
3DJLQD���GL��

'RFXPHQWR�FRQWHQHQWH�OH�LQIRUPD]LRQL�FKLDYH
6FRSR
,O� SUHVHQWH�GRFXPHQWR�FRQWLHQH� LQIRUPD]LRQL� FKLDYH� UHODWLYH�D�TXHVWR�SURGRWWR�G
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1RPH�GHO�3URGRWWR��2%,(77,92�)87852
1RPH�GHOO
LGHDWRUH�GHO�35,,3��+',�$VVLFXUD]LRQL�6�S�$�
6LWR�ZHE�GHOO
LGHDWRUH�GHO�35,,3��ZZZ�KGLDVVLFXUD]LRQL�LW
3HU�XOWHULRUL�LQIRUPD]LRQL�FKLDPDUH�LO�QXPHUR�����������������
&2162%�q�UHVSRQVDELOH�GHOOD�YLJLODQ]D�GL�+',�$VVLFXUD]LRQL�6�S�$��LQ�UHOD]LRQH�DO�SUHVHQWH�GRFXPHQWR�FRQWHQHQWH�OH�LQIRUPD]LRQL�FKLDYH�
'DWD�GL�UHDOL]]D]LRQH�GHO�GRFXPHQWR�FRQWHQHQWH�OH�LQIRUPD]LRQL�FKLDYH��18��2�����

&RV
q�TXHVWR�SURGRWWR"
7LSR��&RQWUDWWR�GL�DVVLFXUD]LRQH�VXOOD�YLWD�D� WHUPLQH� ILVVR�FRQ�FDSLWDOH�FROOHJDWR�DOOD�*HVWLRQH�6HSDUDWD� ³)RQGR�)XWXUR´��D�SUHPLR�DQQXR�
ULYDOXWDELOH�

�

7HUPLQH��'XUDWD�D�VFHOWD�WUD�XQ�PLQLPR�GL���DQQL�H�XQ�PDVVLPR�GL����DQQL��/D�6RFLHWj�QRQ�SXz�HVWLQJXHUH�XQLODWHUDOPHQWH�LO�35,,3��,O�35,,3�
VL�HVWLQJXH�DXWRPDWLFDPHQWH�DOOD�VFDGHQ]D�GHO�FRQWUDWWR�H�QHO�FDVR� LQ�FXL�QRQ�YHQJD�HIIHWWXDWR� LO�SDJDPHQWR�GHOOH�SULPH� WUH�DQQXDOLWj�GL�
SUHPLR�

�

2ELHWWLYL��,O�FDSLWDOH�q�DQQXDOPHQWH�DGHJXDWR�LQ�EDVH�DO�UHQGLPHQWR�GHOOD�*HVWLRQH�6HSDUDWD��RVVLD�XQ�IRQGR�LVWLWXLWR�GD�+',�$VVLFXUD]LRQL�
6�S�$���GL�VHJXLWR�6RFLHWj��H�JHVWLWR�VHSDUDWDPHQWH�GDOOH�DOWUH�DWWLYLWj��/D�SROLWLFD�GL�LQYHVWLPHQWR�OHJDWD�DOOD�*HVWLRQH�6HSDUDWD�q�RULHQWDWD
SUHYDOHQWHPHQWH� YHUVR� VWUXPHQWL� ILQDQ]LDUL� GL� QDWXUD� REEOLJD]LRQDULD� GHQRPLQDWL� LQ� HXUR�� DO� ILQH� GL� RIIULUH� XQ� UHQGLPHQWR� PLQLPR� H� D
FRQVHJXLUH�XQ�ULVXOWDWR�VWDELOH�QHO�PHGLR�H�OXQJR�SHULRGR�
,O�UHQGLPHQWR�DQQXR�GHOOD�*HVWLRQH�6HSDUDWD�q�LO�UDSSRUWR�WUD�LO�ULVXOWDWR�ILQDQ]LDULR�GHOOD�VWHVVD�H�OD�VXD�JLDFHQ]D�PHGLD�
2JQL�DQQR�q�UHVR�QRWR�LO�UHQGLPHQWR�GD�DWWULEXLUH�DJOL�$VVLFXUDWL��RWWHQXWR�PROWLSOLFDQGR�LO�UHQGLPHQWR�GHOOD�*HVWLRQH�6HSDUDWD�SHU�XQ
DOLTXRWD
GL�SDUWHFLSD]LRQH�SDUL�D������/¶DGHJXDPHQWR�GHO�FDSLWDOH��XQD�YROWD�FRPXQLFDWR��YLHQH�DFTXLVLWR� LQ�YLD�GHILQLWLYD�H�QRQ�SRWUj�PDL�HVVHUH
QHJDWLYR�

�

,QYHVWLWRUL� DO� GHWWDJOLR� FXL� VL� LQWHQGH� FRPPHUFLDOL]]DUH� LO� SURGRWWR�� ,O� SURGRWWR� ULVSRQGH� DOO
HVLJHQ]D� GL� ULVSDUPLR� H� VL� ULYROJH� D�&OLHQWL� DO�
GHWWDJOLR�FDUDWWHUL]]DWL�GD�XQD�FRQRVFHQ]D�HG�HVSHULHQ]D�DOPHQR�EDVVD�GHL�PHUFDWL�H�GHJOL�VWUXPHQWL�ILQDQ]LDUL�H�GD�XQD�EDVVD�SURSHQVLRQH�
DO�ULVFKLR�FKH�LQWHQGDQR�SURWHJJHUH�LO�FDSLWDOH�LQYHVWLWR�EHQHILFLDQGR�DQFKH��QHO�OXQJR�SHULRGR��GL�XQD�PRGHUDWD�ULYDOXWD]LRQH�VHQ]D�HVSRUUH�
LO�FDSLWDOH�LQYHVWLWR�D�SHUGLWH�GRYXWH�DOOH�RVFLOOD]LRQL�GHL�PHUFDWL�ILQDQ]LDUL�

�

3UHVWD]LRQL�DVVLFXUDWLYH�H�FRVWL��Ê�SUHYLVWR�LO�SDJDPHQWR�GHOOH�VHJXHQWL�SUHVWD]LRQL�DOOD�VFDGHQ]D�GHO�FRQWUDWWR�
3UHVWD]LRQL� LQ� FDVR� GL� YLWD� GHOO¶$VVLFXUDWR� DOOD� VFDGHQ]D� GHO� FRQWUDWWR�� SDJDPHQWR� DL� %HQHILFLDUL� GHVLJQDWL� GHO� FDSLWDOH� LQL]LDOH�
DVVLFXUDWR��DXPHQWDWR�GHOOH�TXRWH�DQQXDOL�GL�ULYDOXWD]LRQH�HG�HYHQWXDOPHQWH�ULSURSRU]LRQDWR�D�VHJXLWR�GL�ULVFDWWL�SDU]LDOL�

ż

3UHVWD]LRQL� LQ� FDVR� GL� GHFHVVR� GHOO
$VVLFXUDWR� QHO� FRUVR� GHOOD� GXUDWD� FRQWUDWWXDOH�� SDJDPHQWR� DL� %HQHILFLDUL� GHVLJQDWL� GHO� FDSLWDOH�
LQL]LDOH�DVVLFXUDWR��DXPHQWDWR�GHOOH�TXRWH�DQQXDOL�GL�ULYDOXWD]LRQH�HG�HYHQWXDOPHQWH�ULSURSRU]LRQDWR�D�VHJXLWR�GL�ULVFDWWL�SDU]LDOL�

ż

,O�SURGRWWR�SUHYHGH�DQFKH�OH�VHJXHQWL�SUHVWD]LRQL�IDFROWDWLYH�FKH�VDUDQQR�SDJDWH�DO�YHULILFDUVL�GHOO¶HYHQWR�
UDGGRSSLR�R� WULSOLFD]LRQH�GHO�FDSLWDOH� LQL]LDOH�DVVLFXUDWR� LQ�FDVR�GL�GHFHVVR�GHOO¶$VVLFXUDWR�GRYXWR�DG� LQIRUWXQLR�R� LQFLGHQWH�VWUDGDOH�
SULPD�GHOOD�VFDGHQ]D�GHO�FRQWUDWWR��DVVLFXUD]LRQH�FRPSOHPHQWDUH�,QIRUWXQL��

ż

SDJDPHQWR�GL�XQ�FDSLWDOH�GL� LPSRUWR�FRVWDQWH�DL�%HQHILFLDUL�GHVLJQDWL�� LQ�FDVR�GL�GHFHVVR�GHOO¶$VVLFXUDWR�QHO�FRUVR�GHOOD�GXUDWD�GHO�
FRQWUDWWR��DVVLFXUD]LRQH�7HPSRUDQHD�LQ�FDVR�GL�PRUWH�LQ�IRUPD�GL�FDSLWDOH�H�D�SUHPLR�DQQXR�FRVWDQWH��

ż

,O�YDORUH�GHOOH�SUHVWD]LRQL�q�ULSRUWDWR�QHOOD�VH]LRQH�LQWLWRODWD�³4XDOL�VRQR�L�ULVFKL�H�TXDO�q�LO�SRWHQ]LDOH�UHQGLPHQWR´�
,O�SDJDPHQWR�GHO�SUHPLR�q�SUHYLVWR�SHU�O¶LQWHUD�GXUDWD�GHO�FRQWUDWWR��,Q�FDVR�GL�GHFHVVR�GHOO¶$VVLFXUDWR�SULPD�GHOOD�VFDGHQ]D�GHO�FRQWUDWWR��L�
SUHPL�VXFFHVVLYL�DOO¶HYHQWR�QRQ�VRQR�GRYXWL�GDO�&RQWUDHQWH�
,�SUHPL�YHUVDWL�FRQFRUURQR�DOOD�IRUPD]LRQH�GHO�FDSLWDOH�LQL]LDOH�DVVLFXUDWR��DO�QHWWR�GHOOD�SDUWH�XWLOL]]DWD�SHU�IDU�IURQWH�DO�ULVFKLR�GL�PRUWDOLWj�
�FG��ULVFKLR�ELRPHWULFR��SUHYLVWR�GDO�FRQWUDWWR�H�GHOOD�SDUWH�XWLOL]]DWD�SHU�FRSULUH�OH�VSHVH�GHOOR�VWHVVR��Ê�SUHYLVWR�XQ�WDVVR�GL�LQWHUHVVH��WDVVR�
WHFQLFR��PLQLPR�JDUDQWLWR��SDUL�D�������DQQXR��,O�SUHPLR�PHGLR�SHU�LO�ULVFKLR�ELRPHWULFR�q�SDUL�DO�������GHO�SUHPLR�DQQXR��PHQWUH�O¶LPSRUWR�
PHGLR��LQYHVWLWR�QHOOD�*HVWLRQH�6HSDUDWD�q�SDUL�DO��������GHL�SUHPL�YHUVDWL�

�

4XDOL�VRQR�L�ULVFKL�H�TXDO�q�LO�SRWHQ]LDOH�UHQGLPHQWR"
,QGLFDWRUH�GL�ULVFKLR

5LVFKLR�SL��EDVVR 5LVFKLR�SL��DOWR

� � � � � � �

/
LQGLFDWRUH� GL� ULVFKLR� SUHVXSSRQH� FKH� LO� SURGRWWR� VLD�PDQWHQXWR� SHU� ��� DQQL�� ,O� ULVFKLR� HIIHWWLYR� SXz� YDULDUH� LQ�PLVXUD�
VLJQLILFDWLYD� LQ� FDVR� GL� GLVLQYHVWLPHQWR� LQ� XQD� IDVH� LQL]LDOH� H� OD� VRPPD� ULPERUVDWD� SRWUHEEH� HVVHUH� PLQRUH�3Xz� QRQ�
HVVHUH� SRVVLELOH� GLVLQYHVWLUH� DQWLFLSDWDPHQWH�3RWUHEEH� HVVHUH� QHFHVVDULR� VRVWHQHUH� QRWHYROL� FRVWL� VXSSOHPHQWDUL� SHU�
GLVLQYHVWLUH�DQWLFLSDWDPHQWH�
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3DJLQD���GL��

/
LQGLFDWRUH�VLQWHWLFR�GL�ULVFKLR�q�XQ
LQGLFD]LRQH�RULHQWDWLYD�GHO�OLYHOOR�GL�ULVFKLR�GL�TXHVWR�SURGRWWR�ULVSHWWR�DG�DOWUL�SURGRWWL��(VVR�HVSULPH�OD�
SUREDELOLWj�FKH�LO�SURGRWWR�VXELVFD�SHUGLWH�PRQHWDULH�D�FDXVD�GL�PRYLPHQWL�VXO�PHUFDWR�R�D�FDXVD�GHOOD�QRVWUD�LQFDSDFLWj�GL�SDJDUYL�TXDQWR�
GRYXWR�

�

$EELDPR�FODVVLILFDWR�TXHVWR�SURGRWWR�DO�OLYHOOR���VX����FKH�FRUULVSRQGH�DOOD�FODVVH�GL�ULVFKLR�EDVVD��
&Lz� VLJQLILFD� FKH� OH� SHUGLWH� SRWHQ]LDOL� GRYXWH� DOOD� SHUIRUPDQFH� IXWXUD� GHO� SURGRWWR� VRQR� FODVVLILFDWH� QHO� OLYHOOR� EDVVR� H� FKH� q� PROWR�
LPSUREDELOH�FKH�OH�FDWWLYH�FRQGL]LRQL�GL�PHUFDWR�LQIOXHQ]LQR�OD�FDSDFLWj�GHOO
HPLWWHQWH�GL�SDJDUYL�TXDQWR�GRYXWR�

�

$YHWH� GLULWWR� DOOD� UHVWLWX]LRQH� GL� DOPHQR� LO� ����� GHO� YRVWUR� FDSLWDOH� DVVLFXUDWR� LQL]LDOH�� 4XDOVLDVL� LPSRUWR� VXSHULRUH� D� TXHOOR� LQGLFDWR� H�
TXDOVLDVL�UHQGLPHQWR�DJJLXQWLYR�GLSHQGRQR�GDOOD�SHUIRUPDQFH�IXWXUD�GHO�PHUFDWR�H�VRQR�LQFHUWL�

�

3HU� PDJJLRUL� GHWWDJOL� VXO� GLVLQYHVWLPHQWR� VL� ULPDQGD� DOOD� VH]LRQH� ³3HU� TXDQWR� WHPSR� GHYR� GHWHQHUOR"� 3RVVR� ULWLUDUH� LO� FDSLWDOH�
SUHPDWXUDPHQWH"´�

�

6FHQDUL�GL�SHUIRUPDQFH
,O�SRVVLELOH�ULPERUVR�GLSHQGHUj�GDOO¶DQGDPHQWR�IXWXUR�GHL�PHUFDWL��FKH�q�LQFHUWR�H�QRQ�SXz�HVVHUH�SUHYLVWR�FRQ�HVDWWH]]D��*OL�VFHQDUL�ULSRUWDWL�VRQR�
LOOXVWUD]LRQL�EDVDWH�VXL�ULVXOWDWL�SDVVDWL�H�VX�DOFXQH�LSRWHVL��1HO�IXWXUR�L�PHUFDWL�SRWUHEEHUR�DYHUH�XQ�DQGDPHQWR�PROWR�GLYHUVR�
3HULRGR�GL�GHWHQ]LRQH�UDFFRPDQGDWR�����DQQL
(VHPSLR�GL�LQYHVWLPHQWR��¼�������DOO
DQQR�
3UHPLR�DVVLFXUDWLYR�>¼����@

,Q�FDVR�GL�XVFLWD�
GRSR���DQQR

,Q�FDVR�GL�XVFLWD�
GRSR���DQQL

,Q�FDVR�GL�XVFLWD�
GRSR����DQQL

6FHQDUL�GL�VRSUDYYLYHQ]D

0LQLPR 3RVVLELOH�ULPERUVR�DO�QHWWR�GHL�FRVWL ¼�� ¼������ ¼������
3RVVLELOH�ULPERUVR�DO�QHWWR�GHL�FRVWL ¼�� ¼������ ¼�������

6WUHVV
5HQGLPHQWR�PHGLR�SHU�FLDVFXQ�DQQR �������� ������ ������
3RVVLELOH�ULPERUVR�DO�QHWWR�GHL�FRVWL ¼�� ¼������ ¼�������

6IDYRUHYROH
5HQGLPHQWR�PHGLR�SHU�FLDVFXQ�DQQR �������� ������ ������
3RVVLELOH�ULPERUVR�DO�QHWWR�GHL�FRVWL ¼�� ¼������ ¼�������

0RGHUDWR
5HQGLPHQWR�PHGLR�SHU�FLDVFXQ�DQQR �������� ������ �����
3RVVLELOH�ULPERUVR�DO�QHWWR�GHL�FRVWL ¼�� ¼������ ¼�������

)DYRUHYROH
5HQGLPHQWR�PHGLR�SHU�FLDVFXQ�DQQR �������� ������ �����

,PSRUWR�LQYHVWLWR�QHO�WHPSR ¼������ ¼������ ¼�������
6FHQDULR�PRUWH

'HFHVVR�
GHOO
DVVLFXUDWR 3RVVLELOH�ULPERUVR�D�IDYRUH�GHL�EHQHILFLDUL�DO�QHWWR�GHL�FRVWL ¼������ ¼������ ¼�������

3UHPLR�DVVLFXUDWLYR�SUHVR�QHO�WHPSR ¼���� ¼���� ¼������
/H�FLIUH�ULSRUWDWH�FRPSUHQGRQR�WXWWL�L�FRVWL�GHO�SURGRWWR�LQ�TXDQWR�WDOH��PD�SRVVRQR�QRQ�FRPSUHQGHUH�WXWWL�L�FRVWL�GD�YRL�SDJDWL�DO�FRQVXOHQWH�R�
DO�GLVWULEXWRUH��/H�FLIUH�QRQ�WHQJRQR�FRQWR�GHOOD�YRVWUD�VLWXD]LRQH�ILVFDOH�SHUVRQDOH��FKH�SXz�LQFLGHUH�DQFK¶HVVD�VXOO¶LPSRUWR�GHO�ULPERUVR�

�

/R�VFHQDULR�GL�VWUHVV�LQGLFD�TXDOH�SRWUHEEH�HVVHUH�O¶LPSRUWR�ULPERUVDWR�LQ�FLUFRVWDQ]H�GL�PHUFDWR�HVWUHPH��
/R�VFHQDULR�VIDYRUHYROH�� OR�VFHQDULR�PRGHUDWR�H� OR�VFHQDULR� IDYRUHYROH�SUHVHQWDQR�XQD�GLYHUVD�SUREDELOLWj�VWLPDWD�GL�YHULILFDUVL��3HU� L� WUH�
VFHQDUL�OD�SUREDELOLWj�FKH�VL�YHULILFKL�XQ�ULVXOWDWR�SHJJLRUH�GL�TXHOOR�UDSSUHVHQWDWR�q�SDUL�ULVSHWWLYDPHQWH�DO������DO�����H�DO�����

�

&RVD�DFFDGH�VH�OD�6RFLHWj�QRQ�q�LQ�JUDGR�GL�FRUULVSRQGHUH�TXDQWR�GRYXWR"
,Q�FDVR�GL�LQVROYHQ]D�GHOOD�6RFLHWj��LO�&RQWUDHQWH�SRWUHEEH�ULVFKLDUH�GL�VXELUH�XQD�SHUGLWD�ILQDQ]LDULD�FRQVLGHUDWR�FKH�QRQ�q�SUHYLVWR�DOFXQ�VLVWHPD�
GL�JDUDQ]LD�SXEEOLFR�R�SULYDWR�FKH�SRVVD�FRPSHQVDUH�LQ�WXWWR�R� LQ�SDUWH�TXHVWH�HYHQWXDOL�SHUGLWH�� ,Q�RJQL�FDVR�JOL�DWWLYL�GHOOD�*HVWLRQH�6HSDUDWD�
VDUDQQR�XWLOL]]DWL�SHU�VRGGLVIDUH�L�FUHGLWL�GHULYDQWL�GDL�FRQWUDWWL�DG�HVVD�FROOHJDWL�H�WDOL�FUHGLWL�VDUDQQR�FRPXQTXH�SULYLOHJLDWL�ULVSHWWR�D�TXHOOL�YDQWDWL�
GD�DOWUH�WLSRORJLH�GL�FUHGLWRUL�

4XDOL�VRQR�L�FRVWL"
/D� SHUVRQD� FKH� IRUQLVFH� FRQVXOHQ]D� VXO� 35,,3� R� FKH� OR� YHQGH� SRWUHEEH� DGGHELWDUH� DOWUL� FRVWL�� QHO� TXDO� FDVR� IRUQLUj� LQIRUPD]LRQL� VX� WDOL� FRVWL��
LOOXVWUDQGRQH�O¶LPSDWWR�VXOO¶LQYHVWLPHQWR�
$QGDPHQWR�GHL�FRVWL�QHO�WHPSR
/H�WDEHOOH�PRVWUDQR�JOL�LPSRUWL�SUHOHYDWL�GDOO¶LQYHVWLPHQWR�SHU�FRSULUH�GLYHUVL�WLSL�GL�FRVWL��7DOL�LPSRUWL�GLSHQGRQR�GDOO¶HQWLWj�GHOO¶LQYHVWLPHQWR�H�GDOOD�
GXUDWD�GHOOD�GHWHQ]LRQH�GHO�SURGRWWR��*OL�LPSRUWL�VRQR�TXL�ULSRUWDWL�D�ILQL�LOOXVWUDWLYL�H�VL�EDVDQR�VX�XQ�LPSRUWR�HVHPSOLILFDWLYR�GHOO¶LQYHVWLPHQWR�H�VX�
GLYHUVL�SRVVLELOL�SHULRGL�GL�LQYHVWLPHQWR��6L�q�LSRWL]]DWR�TXDQWR�VHJXH�

1HO�SULPR�DQQR�UHFXSHUR�GHOO¶LPSRUWR�LQYHVWLWR��UHQGLPHQWR�DQQXR�GHOOR������3HU�JOL�DOWUL�SHULRGL�GL�GHWHQ]LRQH�VL�q�LSRWL]]DWR�FKH�LO�SURGRWWR�
DEELD�OD�SHUIRUPDQFH�LQGLFDWD�QHOOR�VFHQDULR�PRGHUDWR

�

������(85�DOO¶DQQR�GL�LQYHVWLPHQWR�
,Q�FDVR�GL�XVFLWD�GRSR���DQQR ,Q�FDVR�GL�XVFLWD�GRSR���DQQL ,Q�FDVR�GL�XVFLWD�GRSR����DQQL

&RVWL�WRWDOL ¼���� ¼������ ¼������
,QFLGHQ]D�DQQXDOH�GHL�FRVWL��
� ����� ������RJQL�DQQR �����RJQL�DQQR
�
��'LPRVWUD�FRPH� L�FRVWL� ULGXFDQR�RJQL�DQQR� LO� UHQGLPHQWR�QHO�FRUVR�GHO�SHULRGR�GL�GHWHQ]LRQH��$G�HVHPSLR��VH� O¶XVFLWD�DYYLHQH�QHO�SHULRGR�GL�
GHWHQ]LRQH�UDFFRPDQGDWR��VL�SUHYHGH�FKH�LO�UHQGLPHQWR�PHGLR�DQQXR�VDUj�SDUL�DO������SULPD�GHL�FRVWL�H�DO������DO�QHWWR�GHL�FRVWL��8QD�SDUWH�GHL�
FRVWL�SXz�HVVHUH�FRQGLYLVD�FRQ�OD�SHUVRQD�FKH�YHQGH�LO�SURGRWWR�SHU�FRSULUH�L�VHUYL]L�FKH�IRUQLVFH�
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3DJLQD���GL��

&RPSRVL]LRQH�GHL�FRVWL
&RVWL�XQD�WDQWXP�GL�LQJUHVVR�R�GL�XVFLWD ,QFLGHQ]D�DQQXDOH�GHL�FRVWL�LQ�FDVR�GL�XVFLWD�GRSR����DQQL

&RVWL�GL�LQJUHVVR
'DOO¶����DO�����GHL�SUHPL�DQQXL�SDJDWL��LQ�IXQ]LRQH�GHOOD�GXUDWD�GHO�FRQWUDWWR��7DOL�FRVWL�
VRQR�XWLOL]]DWL�SHU� IDU� IURQWH�DOOH�VSHVH�GL�DFTXLVL]LRQH�������VSHVH�GL� LQFDVVR������H�
VSHVH�GL�JHVWLRQH��GDO����DO�����GHO�FRQWUDWWR

�
����

&RVWL�GL�XVFLWD 1RQ�DGGHELWLDPR�XQD�FRPPLVVLRQH�GL�XVFLWD�VXO�YDORUH�GL�ULVFDWWR� 1$

&RVWL�FRUUHQWL�UHJLVWUDWL�RJQL�DQQR
&RPPLVVLRQL�GL�JHVWLRQH�H�
DOWUL�FRVWL�DPPLQLVWUDWLYL�R�GL�
HVHUFL]LR

$OLTXRWD�GHO��������DSSOLFDWD�VXO�UHQGLPHQWR�DQQXR�GHOOD�*HVWLRQH�6HSDUDWD�
�������GHO�SUHPLR�DQQXR�D�FRSHUWXUD�GHO�ULVFKLR�ELRPHWULFR� ����

&RVWL�GL�WUDQVD]LRQH
������GHO�YDORUH�GHOO¶LQYHVWLPHQWR�DOO¶DQQR��6L�WUDWWD�GL�XQD�VWLPD�GHL�FRVWL�VRVWHQXWL�SHU�
O¶DFTXLVWR� H� OD� YHQGLWD� GHJOL� LQYHVWLPHQWL� VRWWRVWDQWL� SHU� LO� SURGRWWR�� /¶LPSRUWR� HIIHWWLYR�
YDULHUj�D�VHFRQGD�GHOO¶LPSRUWR�FKH�YLHQH�DFTXLVWDWR�H�YHQGXWR�

�
����

2QHUL�DFFHVVRUL�VRVWHQXWL�LQ�GHWHUPLQDWH�FRQGL]LRQL
&RPPLVVLRQL�GL�
SHUIRUPDQFH 3HU�TXHVWR�SURGRWWR�QRQ�VL�DSSOLFDQR�OH�FRPPLVVLRQL�GL�SHUIRUPDQFH� ����

3HU�TXDQWR�WHPSR�GHYR�GHWHQHUOR"�3RVVR�ULWLUDUH�LO�FDSLWDOH�SUHPDWXUDPHQWH"

3HULRGR�GL�GHWHQ]LRQH�UDFFRPDQGDWR�����DQQL

,O� SHULRGR� GL� GHWHQ]LRQH� UDFFRPDQGDWR� q� GL� ��� DQQL� LQGLYLGXDWR� LQ� EDVH� DOOD� ULVFKLRVLWj� GHOO¶LQYHVWLPHQWR�� DOOD� ILVFDOLWj� H� DOOH� FDUDWWHULVWLFKH� GHO�
FRQWUDWWR�� Ê� SRVVLELOH� HVHUFLWDUH� LO� GLULWWR� GL� ULVFDWWR�� SXUFKp� VLDQR� VWDWH� FRUULVSRVWH� DOPHQR� �� DQQXDOLWj� GL� SUHPLR�� PHGLDQWH� FRPXQLFD]LRQH� ±�
FRUUHGDWD�GD�DSSRVLWD�GRFXPHQWD]LRQH�±�GD�LQYLDUH�DOOD�6RFLHWj��,Q�FDVR�GL�ULVFDWWR�� OD�SUHVWD]LRQH�q�ULGRWWD�LQ�IXQ]LRQH�GHJOL�DQQL�PDQFDQWL�DOOD�
VFDGHQ]D�GHO�FRQWUDWWR�H�GHO�WDVVR�GL�LQWHUHVVH�XWLOL]]DWR��QRQ�VRQR�SUHYLVWH�GHOOH�SHQDOL�FRPPLVVLRQL�SHU�O¶RSHUD]LRQH�GL�ULVFDWWR��/D�ULGX]LRQH�GHO�
FDSLWDOH�LQ�FDVR�GL�ULVFDWWR��LSRWL]]DQGR�XQ�FRQWUDWWR�FRQ�GXUDWD����DQQL��q�SDUL�D��������WUDVFRUVL���DQQL�GDOOD�GDWD�GL�GHFRUUHQ]D���������WUDVFRUVL�
���DQQL�GDOOD�GDWD�GL�GHFRUUHQ]D���������WUDVFRUVL����DQQL�GDOOD�GDWD�GL�GHFRUUHQ]D���������WUDVFRUVL����DQQL�GDOOD�GDWD�GL�GHFRUUHQ]D��������
WUDVFRUVL� ��� DQQL� GDOOD� GDWD� GL� GHFRUUHQ]D�� ,� YDORUL� GL� ULVFDWWR� SRVVRQR� ULVXOWDUH� LQIHULRUL� DL� SUHPL� YHUVDWL�� /H� JDUDQ]LH� FRPSOHPHQWDUL� H� TXHOOD�
DFFHVVRULD�QRQ�SUHYHGRQR�O¶RSHUD]LRQH�GL�ULVFDWWR�
3ULPD�GHOOD�FRQFOXVLRQH�GHO�&RQWUDWWR��LO�&RQWUDHQWH�SXz�UHYRFDUH�OD�3URSRVWD��(QWUR����JLRUQL�GDOOD�FRQFOXVLRQH�GHO�&RQWUDWWR��LO�&RQWUDHQWH�SXz�
HVHUFLWDUH�LO�GLULWWR�GL�UHFHVVR�
8OWHULRUL�LQIRUPD]LRQL�VRQR�ULSRUWDWH�QHOOD�WDEHOOD�³&RPSRVL]LRQH�GHL�FRVWL´�QHOOD�VH]LRQH�LQWLWRODWD�³4XDOL�VRQR�L�FRVWL"´�

&RPH�SUHVHQWDUH�UHFODPL"
3HU� HYHQWXDOL� UHFODPL� ULJXDUGDQWL� LO� UDSSRUWR� FRQWUDWWXDOH�� XQ� VHUYL]LR� DVVLFXUDWLYR�� OD� JHVWLRQH� GL� XQ� VLQLVWUR�� LO� FRPSRUWDPHQWR� GHO� WXR� $JHQWH�
�LQFOXVL�L�VXRL�GLSHQGHQWL�R�FROODERUDWRUL��R�OD�FRQGRWWD�GHOO
LGHDWRUH�GHO�35,,3�R�GL�XQD�SHUVRQD�FKH�IRUQLVFH�FRQVXOHQ]D�VXO�SURGRWWR�R�OR�YHQGH��LO�
FOLHQWH� SRWUj� SUHVHQWDUH� UHFODPR� XWLOL]]DQGR� XQD� GHOOH� VHJXHQWL� PRGDOLWj�� VH]LRQH� $VVLVWHQ]D�5HFODPL� SUHVHQWH� VXO� VLWR� ZHE� GHOOD� 6RFLHWj�
ZZZ�KGLDVVLFXUD]LRQL�LW�� (�PDLO�� UHFODPL#KGLD�LW�� 3RVWD�� +',� $VVLFXUD]LRQL� 6�S�$�� �� 5(&/$0,� (� 352&('85(� 63(&,$/,� 3LD]]D� *XJOLHOPR�
0DUFRQL�� ��� �� ������520$��/D�&RPSDJQLD�q� WHQXWD�D� ULVSRQGHUH�HQWUR����JLRUQL��4XDORUD� O
,QWHUPHGLDULR�QRQ� ULYHVWD� OD�TXDOLILFD�GL�$JHQWH�� LO�
UHFODPR�VXO�VXR�FRPSRUWDPHQWR�SXz�HVVHUH�LQROWUDWR�GLUHWWDPHQWH�DOO
,QWHUPHGLDULR�VWHVVR��

$OWUH�LQIRUPD]LRQL�ULOHYDQWL
,O� SUHVHQWH� GRFXPHQWR� QRQ� HVDXULVFH� L� FRQWHQXWL� GHO� 6HW� ,QIRUPDWLYR� GD� FRQVHJQDUH� REEOLJDWRULDPHQWH�� DL� VHQVL� GHOOD� QRUPDWLYD� YLJHQWH�� DO�
SRWHQ]LDOH�&RQWUDHQWH�SULPD�GHOOD�VRWWRVFUL]LRQH�GHOOD�3URSRVWD�GL�DVVLFXUD]LRQH��8OWHULRUL�GHWWDJOL�� WUD�FXL� OH� LQIRUPD]LRQL� OHJDWH�DOOD�VRVWHQLELOLWj�
�LQWHJUD]LRQH� GHL� ULVFKL� GL� VRVWHQLELOLWj� QHOOH� GHFLVLRQL� GL� LQYHVWLPHQWR� H� FRQVLGHUD]LRQH� GHJOL� HIIHWWL� QHJDWLYL� VXL� IDWWRUL� GL� VRVWHQLELOLWj��� VRQR�
GLVSRQLELOL�QHO�',3�$JJLXQWLYR�
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