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0DFURPHGLD�'UHDPZHDYHU�

,QWHUIDFFLD�
'UHDPZHDYHU�q�XQ�HGLWRU�+70/�:<6,:<*��:KDW�<RX�6HH�,V�:KDW�<RX�*HW��
FKH�SHUPHWWH�GL�FUHDUH�XQD�SDJLQD�ZHE�LQVHUHQGR�LO�WHVWR�H�JOL�RJJHWWL�FRQ�
IDFLOLWj���

$�GLIIHUHQ]D�GL�DOWUL�HGLWRU��q�VHPSUH�SRVVLELOH�YLVXDOL]]DUH�LO�FRGLFH�+70/��
/¶LQWHUIDFFLD�ULSUHQGH�TXHOOD�XWLOL]]DWD�RUPDL�GD�WHPSR�GDL�SULQFLSDOL�SURJUDPPL�
GL�JUDILFD��FKH�XQLVFH�DO�PHQ��WHVWXDOH�GHOOD�ILQHVWUD�XQD�VHULH�GL�EDUUH�GHJOL�
VWUXPHQWL��FKLDPDWH�ZLQGRZ��FRQILJXUDELOL�H�SRVL]LRQDOLELOL�LQ�TXDOXQTXH�SDUWH�
GHOOR�VFKHUPR��R�GHJOL�VFKHUPL��LQ�TXDQWR�q�RWWLPDOH�O¶XWLOL]]R�FRQ�SL��VFKHUPL���

'UHDPZHDYHU�q�XQR�VWUXPHQWR�SDUWLFRODUPHQWH�DGDWWR�DOOD�FUHD]LRQH�GL�
GLIIHUHQWL�WLSL�GL�GRFXPHQWL�SHU�LO�ZHE��VLDQR�TXHVWL�ILOH�+70/��FRGLFH�-DYD6FULSW�
R�$63�R�DQFKH�DOWUL�WLSL�H�IRUPDWL��

6WUXWWXUD�GHO�VLWR�H�PRGDOLWj�GL�YLVXDOL]]D]LRQH�
/¶LQWHUIDFFLD�GL�JHVWLRQH�GHO�VLWR�GL�'UHDPZHDYHU�SHUPHWWH�GL�YHULILFDUH��
PRGLILFDUH�H�FUHDUH�L�FROOHJDPHQWL�IUD�L�GLYHUVL�ILOHV���(¶�SUHVHQWH�LQROWUH��
LQFRUSRUDWR�QHOO¶DSSOLFDWLYR��XQ�FOLHQW�)73�FKH�SHUPHWWH�GL�SXEEOLFDUH�LO�SURSULR�
VLWR�VX�XQ�VHUYHU�SUHVVR�FXL�VL�DEELD�XQR�VSD]LR��

4XDQGR�VL�YXROH�FUHDUH�XQ�QXRYR�VLWR�q�QHFHVVDULR�GHILQLUQH�OD�VWUXWWXUD�LQ�
PRGR�SUHFLVR��SHU�SRWHU�SRL�RSHUDUH�VX�GL�HVVD�FRQ�IDFLOLWj��

*HQHUDOPHQWH�OD�VWUXWWXUD�GL�XQ�VLWR�ZHE�q�FRPSRVWD�GD��

��)LOH�KWPO�±�GD�LQVHULUH�D�OLYHOOR�GL�UDGLFH�
��,PPDJLQL��ILOPDWL��GRFXPHQWL�ZRUG��SGI�HWF�±�GD�LQVHULUH�LQ�XQ¶DSSRVLWD�

FDUWHOOD��JHQHUDOPHQWH�FKLDPDWD�PHGLD�
��$UFKLYLR�H�PDWHULDOL�GL�ODYRUD]LRQH�
'UHDPZHDYHU�SHUPHWWH�GL�LPSOHPHQWDUH�TXHVWD�VWUXWWXUD�FUHDQGR�XQD�FDUWHOOD�
VXOO¶KDUG�GLVN�ORFDOH��LQ�FXL�YHUUj�FRQWHQXWR�O¶LQWHUR�SURJHWWR��FRPSUHQVLYR�GL�
HYHQWXDOL�VRWWRFDUWHOOH���

3HU�IDUH�FLz�VL�VHOH]LRQD�1HZ�6LWH�GDO�PHQX�6LWH��

1HOOD�ILQHVWUD�GL�GLDORJR�VRQR�SUHVHQWL���RS]LRQL�SHU�GHILQLUH�LO�QXRYR�VLWR��WUD�
FXL��

��/RFDO�,QIR��SHU�GHILQLUH�LO�QRPH�GHO�VLWR��OD�FDUWHOOD�LQ�FXL�YHUUj�VDOYDWR��
O¶HYHQWXDOH�LQGLUL]]R�ZHE�LQ�FXL�VDUj�SXEEOLFDWR��(¶�SRVVLELOH�DELOLWDUH�LO�
PHFFDQLVPR�GL�FDFKH�SHU�UHQGHUH�SL��UDSLGH�OH�RSHUD]LRQL�LQ�DXWRPDWLFR�
GHO�SURJUDPPD��DG�HVHPSLR�QHO�FDVR�GL�DJJLRUQDPHQWL�GHL�ILOH���

��5HPRUH�,QIR��SHU�LQVHULUH�OH�LQIRUPD]LRQL�UHODWLYH�DO�VLWR�UHPRWR�LQ�FXL�
YHUUj�SXEEOLFDWR�LO�SURSULR�SURJHWWR��FRPSUHQVLYH�GL�QRPH�XWHQWH�H�
SDVVZRUG�SHU�DFFHGHUH�DOOR�VSD]LR��DO�ILQH�GL�DELOLWDUH�LO�FOLHQW�)73�DOOD�
FRQQHVVLRQH��
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��$SSOLFDWLRQ�6HUYHU��GHILQLVFH�LO�WLSR�GL�VHUYHU�XWLOL]]DWR��QHFHVVDULR�
TXDORUD�OH�SDJLQH�UHDOL]]DWH�VL�DYYDOJDQR�GL�SURJUDPPD]LRQH�VHUYHU�VLGH���

��'HVLJQ�1RWHV��SHUPHWWH�GL�PDQWHQHUH��HG�HYHQWXDOPHQWH�FRQGLYLGHUH��
LQIRUPD]LRQL�VXL�ILOH��

��6LWH�0DS�/D\RXW��SHUPHWWH�GL�GHILQLUH�OH�PRGDOLWj�GL�YLVXDOL]]D]LRQH�
GHOOD�PDSSD�GHO�VLWR��

��)LOH�9LHZ�&ROXPQV��SHUPHWWH�GL�GHILQLUH�OH�LQIRUPD]LRQL�FKH�VL�GHVLGHUD�
YHQJDQR�YLVXDOL]]DWH�UHODWLYDPHQWH�DL�ILOH��DG�HV��XOWLPD�GDWD�GL�
PRGLILFD���

�
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'RSR�DYHU�GHILQLWR�LO�VLWR�VL�SDVVD�GDOOD�ILQHVWUD�GL�GLDORJR�DOOD�PRGDOLWj�GL�
YLVXDOL]]D]LRQH�6LWH�9LHZ��

,Q�TXHVWD�VHGH�q�SRVVLELOH�FUHDUH�GHOOH�FDUWHOOH��GLUHFWRU\��SHU�WHQHUH�LQ�RUGLQH�L�
YDUL�WLSL�GL�GRFXPHQWL�FKH�FRPSRQJRQR�LO�ODYRUR��HG�DQFKH�L�GRFXPHQWL�VWHVVL��

/D�FUHD]LRQH�GL�QXRYH�FDUWHOOH�H�GL�ILOH�DYYLHQH�LQ�PRGR�DQDORJR�D�TXHOOR�
XWLOL]]DWR�SHU��SHU�³JHVWLUH�OH�ULVRUVH´�VXO�SURSULR�KDUG�GLVN�H�FLRq�VLD�
VHOH]LRQDQGR�1HZ�)ROGHU�1HZ�)LOH�GDO�PHQX�)LOH�FKH�VFHJOLHQGR�O¶RS]LRQH�
1HZ�)ROGHU�1HZ�)LOH�GDO�PHQX�FRQWHVWXDOH�FKH�VL�DSUH�FOLFFDQGR�VXO�WDVWR�
GHVWUR�GHO�PRXVH��,O�ILOH�YHUUj�FUHDWR�FRQ�O¶HVWHQVLRQH�GL�GHIDXOW�DVVHJDQWD�QHOOH�
SUHIHUHQ]H��

4XHVWD�PRGDOLWj�GL�YLVXDOL]]D]LRQH�q�DQFKH�TXHOOD�XWLOL]]DWD�GO�FOLHQW�)73��XQD�
YROWD�VWDELOLWD�OD�FRQQHVVLRQH��OD�OLVWD�GHL�GRFXPHQWL�FRQWHQXWL�QHO�VLWR�UHPRWR�
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DSSDULUj�D�ILDQFR�GL�TXHOOD�GHL�ILOH�ORFDOL�H�VL�SRWUDQQR�HIIHWWXDUH�RSHUD]LRQL�
FDULFDPHQWR��VFDULFDPHQWR��HWF���

,QROWUH�VRQR�SRVVLELOL�PRGDOLWj�GL�DJJLRUQDPHQWR�SL��LQWHUHVVDQWL�FRPH�
³VLQFURQL]]D´��FKH�SHUPHWWH�GL�SRUWDUH�OD�YHUVLRQH�LQ�KDUG�GLVN��SUREDELOPHQWH�
OD�YHUVLRQH�GL�VYLOXSSR��H�OD�YHUVLRQH�LQ�SURGX]LRQH��DOOR�VWHVVR�OLYHOOR��,QROWUH��
VH�q�QHFHVVDULR�DYHUH�XQD�YHUVLRQH�LQWHUPHGLD�GL�VWDJH��FRPH�ULFKLHVWR�RUPDL�
LQ�GLYHUVH�VLWXD]LRQL��q�SRVVLELOH�GHILQLUH�GLYHUVL�VLWL�FKH�SXQWDQR�DOOD�PHGHVLPD�
FDUWHOOD�ORFDOH�H�D�GLIIHUHQWL�VHUYHU�ZHE��

/D�PRGDOLWj�)73�SHUPHWWH�D�'UHDPZHDYHU�GL�JHVWLUH�RJQL�DVSHWWR�GHO�VLWR��GDOOD�
VXD�FUHD]LRQH�DOOD�VXD�SXEEOLFD]LRQH��PD�KD�DOFXQH�OLPLWD]LRQL��LQ�SDUWLFRODUH��

��OD�SHUIRUPDQFH��OD�FRQQHVVLRQH�QRQ�q�UDSLGD�FRPH�LQ�XQ�FOLHQW�)73�
GHGLFDWR��

��OD�LQYDVLYLWj��OD�PRGDOLWj�)73�SUHQGH�LO�FRQWUROOR�GL�'UHDPZHDYHU�HG�q�
LPSRVVLELOH�HIIHWWXDUH�DOWUH�RSHUD]LRQL��DEEDVWDQ]D�IDVWLGLRVR�LQ�
SDUWLFRODUH�SHU�LO�IDWWR�FKH�O¶DJJLRUQDPHQWR�SXz�ULFKLHGHUH�DQFKH�
SDUHFFKLR�WHPSR��

8Q¶XOWHULRUH�PRGDOLWj�GL�YLVXDOL]]D]LRQH�q�6LWH�0DS�FKH�SHUPHWWH�GL�
YLVXDOL]]DUH�L�FROOHJDPHQWL�WUD�L�ILOH�H�OD�VWUXWWXUD�JHUDUFKLFD�GHO�VLWR�H�GL�
PRGLILFDUOD��,�ILOHV�+70/�YHQJRQR�TXL�YLVXDOL]]DWL�FRPH�LFRQH��FRQFDWHQDWH�
VHFRQGR�OD�VWUXWWXUD�GHL�FROOHJDPHQWL��

�
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(¶�SRVVLELOH�FRQILJXUDUH�OD�YLVXDOL]]D]LRQH�LQ�PRGR�FKH�VRWWR�O¶LFRQD�FKH�
UDSSUHVHQWD�LO�ILOH�VLD�SRVL]LRQDWR��LQ�DOWHUQDWLYD��LO�WLWROR�R�LO�QRPH�GHO�ILOH��
,QROWUH�VL�SXz�VFHJOLHUH�GL�YLVXDOL]]DUH�VROR�L�FROOHJDPHQWL�IUD�SDJLQH�H�SDJLQH�R�
DQFKH�IUD�SDJLQH�H�DOWUL�HOHPHQWL��FRPH�LPPDJLQL��,Q�TXHVWD�PRGDOLWj�q�
SRVVLELOH�FUHDUH�XQ�OLQN�IUD�GXH�ILOH�VHPSOLFHPHQWH�SXQWDQGR�LO�PLULQR�FKH�YLHQH�
YLVXDOL]]DWR�TXDQGR�VL�VHOH]LRQD�XQ�ILOH��VXO�ILOH�D�FXL�VL�YXROH�LO�FROOHJDPHQWR��
9HUUj�SRVL]LRQDWR�D�ILQH�SDJLQD��

/D�PRGDOLWj�q�XWLOL]]DELOH�VROR�VH�VL�q�GHILQLWD�XQD�KRPH�SDJH�QHOOH�LPSRVWD]LRQL�
GHO�VLWR��
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,�VLPEROL���H���DFFDQWR�DOOH�LFRQH�GHL�GRFXPHQWL�LQGLFDQR�ULVSHWWLYDPHQWH�OD�
SRVVLELOLWj�GL�HVSDQGHUH�H�TXLQGL�YLVXDOL]]DUH��RSSXUH�GL�FRPSULPHUH�H�TXLQGL�
QDVFRQGHUH��LO�OLYHOOR�VXFFHVVLYR��

��1RPH�GHO�ILOH�VFULWWR�LQ�URVVR��LO�GRFXPHQWR�FRQWLHQH�XQR�R�SL��
FROOHJDPHQWL�LQWHUURWWL��

��1RPH�GHO�ILOH�VFULWWR�LQ�EOX��OLQN�DG�XQ�GRFXPHQWR�HVWHUQR�DO�VLWR��DG�
HVHPSLR�XQ�DOWUR�VLWR�RSSXUH�DG�XQ�LQGLUL]]R�GL�SRVWD��

��/XFFKHWWR��LO�ILOH�q�GL�VROD�OHWWXUD��
��6HJQL�GL�VSXQWD��VWDWXV�GL�PRGLILFD�GHO�ILOH��
��6HJQR�GL�VSXQWD�YHUGH��LO�ILOH�q�DSHUWR�LQ�ORFDOH��
��6HJQR�GL�VSXQWD�URVVR��ILOH�DSHUWR�GD�TXDOFXQ�DOWUR��TXHVWL�VLPEROL�

YHQJRQR�YLVXDOL]]DWL�VROR�TXDORUD�LO�SURJHWWR�VLD�VYROWR�GD�SL��SHUVRQH���
�
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&UHD]LRQH�GL�XQD�SDJLQD�
/D�ILQHVWUD�SULQFLSDOH�q�XQD�SDJLQD�ELDQFD�QHOOD�TXDOH�q�SRVVLELOH�LQVHULUH�VXELWR�
GHO�WHVWR��DQFKH�LQFROODQGRYL�DSSXQWL�GD�XQ¶DOWUD�DSSOLFD]LRQH���

/D�IRUPDWWD]LRQH�SUHGHILQLWD�GHO�WHVWR�q�D�SDUDJUDIL��&Lz�VLJQLILFD�FKH�
SUHPHQGR�³LQYLR´�VL�FUHD�XQ�QXRYR�SDUDJUDIR���S!���PHQWUH�LO�ULWRUQR�D�FDSR�
QRUPDOH���EU!��0$,86&���,19,2��FRPH�DQFKH�LQ�0LFURVRIW�:RUG��G¶DOWURQGH���
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/H�SURSULHWj�GHO�WHVWR�VRQR�FRQWUROODELOL�PHGLDQWH�OD�ILQHVWUD�3URSHUW\��RSSXUH�
DWWUDYHUVR�OH�RS]LRQL�GHO�PHQX�7H[W�H�PHGLDQWH�LO�PHQX�FRQWHVWXDOH���

�
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(¶�SRVVLELOH�LPSRVWDUH�OH�SURSULHWj�JHQHUDOL�GL�XQD�SDJLQD�XWLOL]]DQGR�OD�ILQHVWUD�
GL�GLDORJR�3DJH�3URSHUWLHV��UDJJLXQJLELOH�GDO�PHQ��0RGLI\��

(¶�SRVVLELOH�GHILQLUH�LO�WLWROR�GHOOD�SDJLQD��HYHQWXDOL�LPPDJLQL�GL�EDFNJURXQG��
FRORUH�GHO�WHVWR��FRORUL�GHL�OLQN��1%��SHU�PLJOLRUDUH�O¶HIILFLHQ]D�GHO�VLWR�q�
FRQVLJOLDELOH�LPSRVWDUH�WXWWL�TXHVWH�SURSULHWj�WUDPLWH�XQ�IRJOLR�GL�VWLOH���

�
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7UDPLWH�XQ¶DSSRVLWD�ILQHVWUD�GL�GLDORJR�q�SRVVLELOH�DQFKH�GHILQLUH�L�WDJ�PHWD�
UHODWLYL�DO�GRFXPHQWR��RVVLD�L�WDJ�FKH�SHUPHWWRQR�GL�LQVHULUH�LQIRUPD]LRQL�VXO�
GRFXPHQWR�VWHVVR��TXDOL�DG�HVHPSLR�QRPH�GHOOR�VYLOXSSDWRUH��NH\ZRUGV�HWF���

3HU�LQVHULUH�TXHVWL�WDJ�q�VXIILFLHQWH�XWLOL]]DUH�LO�PHQ��+HDG�7DJV�FRQWHQXWR�LQ�
,QVHUW��$OWHUQDWLYDPHQWH��q�SRVVLELOH�VHOH]LRQDUH�O¶RS]LRQH�9,(:�!�+($'�
&217(17��VKRUWFXW��&75/���:��H�DJJLXQJH�XQD�SLFFROD�ILQHVWUD�FKH�SHUPHWWH�
GL�LQWHUDJLUH�LPPHGLDWDPHQWH�H�YLVXDOPHQWH�FRQ�LO�FRQWHQXWR�GHOOD�VH]LRQH�
KHDG�GHO�ILOH�+70/��

(¶�GD�QRWDUH�FKH�q�SRVVLELOH�YLVXDOL]]DUH�OD�SDJLQH�LQ�WUH�PRGDOLWj�GLYHUVH���

��6KRZ�&RGH�9LHZ��YLVXDOL]]D�LO�FRGLFH�GHO�GRFXPHQWR��
��6KRZ�'HVLJQ�9LHZ��YLVXDOL]]D�LO�OD\RXW�GHO�GRFXPHQWR��LQ�XQD�PRGDOLWj�

DQDORJD�D�TXHOOD�GL�XQ�QRUPDOH�HGLWRU�GL�WHVWR��PRGDOLWj�GL�GHIDXW��YHGL�
,PPDJLQH�����

��6KRZ�&RGH�H�'HVLJQ�9LHZV��YLVXDOL]]D��LQ�XQ�SDQQHOOR�GRSSLR��
HQWUDPEH�OH�PRGDOLWj��YHGL�,PPDJLQH������

�

6FHOWD�GHL�FRORUL�
3HU�VFHJOLHUH�XQ�FRORUH�H�VXIILFLHQWH�FOLFFDUH�VXOO¶LFRQD�SUHVHQWH�QHOOH�ILQHVWUH�GL�
GLDORJR���

(¶�SRVVLELOH�XWLOL]]DUH�XQ�FRORUH�JLj�SUHVHQWH�VXOOR�VFKHUPR��WUDVFLQDQGR�LO�
PRXVH�H�VHOH]LRQDQGROR��
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(¶�VHPSUH�RSSRUWXQR�XWLOL]]DUH�XQ�FRORUH��ZHE�VDIH��³VLFXUR´�SHUFKq�
YLVXDOL]]DELOH�GDO�PDJJLRU�QXPHUR�GL�XWHQWL�,(�R�11�VLD�3&�FKH�0$&��
VFHJOLHQGRQH�XQR�IUD�TXHOOL�SUHVHQWDWL�QHOOD�SDOHWWH�HG�DO�FXL�LQVHULPHQWR�YLHQH�
DIILDQFDWR�LO�FRGLFH�HVDGHFLPDOH��

(¶�SRVVLELOH�DQFKH�LQVHULUH�GLUHWWDPHQWH�XQ�FRGLFH�HVDGHFLPDOH���

/D�YRFH�&RORUV�GHOOD�ILQHVWUD�$VVHWV�HOHQFD�L�FRORUL�XWLOL]]DWL�QHO�VLWR�H�OH�ORUR�
FDUDWWHULVWLFKH��3Xz�HVVHUH�XWLOH�SHU�YHGHUH�LPPHGLDWDPHQWH�TXDQWL�FRORUL�VRQR�
VWDWL�XWLOL]]DWL�H�VH�VRQR�ZHE�VDIH�R�QR��

�
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,QVHULPHQWR�GL�HOHPHQWL�GL�EDVH�

7DEHOOH�
/¶XWLOL]]R�GL�WDEHOOH�SHUPHWWH�GL�GLVSRUUH�FRQ�SUHFLVLRQH�L�FRQWHQXWL�QHOOD�SDJLQD�
+70/�����3HU�LQVHULUH�XQD�WDEHOOD�q�VXIILFLHQWH�VHOH]LRQDUH�7DEOH�GDO�PHQX�
,QVHUW�RSSXUH�O¶LFRQD�UHODWLYD�DOOD�WDEHOOD�QHOOD�ILQHVWUD�GHJOL�RJJHWWL�GL�XWLOL]]R�
SL��IUHTXHQWH��
$�TXHVWR�SXQWR�FRPSDUH�XQD�ILQHVWUD�GL�GLDORJR�QHOOD�TXDOH�q�SRVVLELOH�GHILQLUH�
OH�SURSULHWj�VSHFLILFKH�GHOOD�WDEHOOD��FRPH�DG�HVHPSLR�LO�ERUGR��OR�VSD]LR�WUD�LO�
FRQWHQXWR�H�LO�ERUGR�GHOOD�FHOOD��FHOOSDGGLQJ��RSSXUH�OR�VSD]LR�WUD�OH�FHOOH�
�FHOOVSDFLQJ���
/H�SURSULHWj�GHOOD�WDEHOOD�SRVVRQR�SRL�VHPSUH�HVVHUH�PRGLILFDWH�WUDPLWH�OD�
ILQHVWUD�SURSULHWj���XQD�YROWD�VHOH]LRQDWD�OD�WDEHOOD�VX�FXL�RSHUDUH��
3HU�PRGLILFDUH�OD�WDEHOOD��

��FOLFFDUH�VXOO¶DQJROR�VXSHULRUH�VLQLVWUR�GHOOD�WDEHOOD��VXO�VXR�ERUGR�LQIHULRUH�
R�VX�TXHOOR�GHVWUR�H�VHOH]LRQDUH�LO�PHQ��FRQWHVWXDOH��WDVWR�GHVWUR�GHO�
PRXVH��RSSXUH�LO�PHQ��0RGLI\��

��FOLFFDUH�VXO�WDJ�FRUULVSRQGHQWH�DOO¶LQL]LR�GHOOD�WDEHOOD���WDEOH!��QHOOD�
EDUUD�LQIHULRUH�GHOOD�ILQHVWUD��

3HU�DOOLQHDUH�OD�WDEHOOD��
��VHOH]LRQDUOD�H�VFHJOLHUH�OH�RS]LRQL�OHIW��FHQWHU��ULJKW�SUHVHQWDWH�SHU�OD�YRFH�

$OLJQPHQW�GDO�PHQX�0RGLI\�RSSXUH�GDO�PHQX�FRQWHVWXDOH�
3HU�PRGLILFDUH�OH�FHOOH��

��6HOH]LRQDUOH�H�XWLOL]]DUH�OD�ILQHVWUD�SURSULHWj��
3HU�DJJLXQJHUH�ULJKH�R�FRORQQH��

��FOLFFDUH�DOO¶LQWHUQR�GL�XQD�FHOOD�FRQWLJXD�H�VFHJOLHUH�GDO�PHQX�FRQWHVWXDOH��
R�GDO�PHQX�0RGLI\�O¶RS]LRQH�7DEOH���,QVHUW�5RZV�RU�&ROXPQV���

�

,PPDJLQL�
,�IRUPDWL�GL�LPPDJLQH�FKH�q�SRVVLELOH�LQVHULUH�LQ�XQ�GRFXPHQWR�+70/�VRQR�
SULQFLSDOPHQWH�LO�-3(*�HG�LO�*,)��(¶�DFFHWWDWR�DQFKH�LO�IRUPDWR�31*��3RUWDEOH�
1HWZRUN�*UDSKLFV���LO�QXRYR�IRUPDWR�UDFFRPDQGDWR�GDO�:�&�SHU�OD�
SUHVHQWD]LRQH�GL�LPPDJLQL�GL�TXDOLWj�LQ�,QWHUQHW���

3HU�LQVHULUH�XQ¶LPPDJLQH�q�QHFHVVDULR�FKH�VLDQR�FRQWHQXWH�LQ�XQD�FDUWHOOD�
DOO¶LQWHUQR�GHOOD�GLUHFWRU\�GHO�VLWR��6H�VL�YXROH�LQVHULUH�XQ¶LPPDJLQH�FKH�VL�WURYD�
DOWURYH�O¶DSSOLFDWLYR�FKLHGH�VH�VL�YXROH�FUHDUQH�XQD�FRSLD�DOO¶LQWHUQR�GHO�VLWR��

3HU�LQVHULUH�XQ¶LPPDJLQH�VWDWLFD�RG�XQ¶DQLPD]LRQH�*,)�VFHJOLHUH�GDO�PHQX�
,QVHUW�OD�YRFH��,PDJH��/¶LPPDJLQH�SXz�HVVHUH�SUHVHQWH�QHO�ILOH�V\VWHP�
RSSXUH�LQ�XQD�VRUJHQWH�GDWL��FRPH�XQ�GDWDEDVH�2'%&��

�
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$�TXHVWR�SXQWR�GDOOD�ILQHVWUD�SURSHUWLHV�q�SRVVLELOH�DFFHGHUH�DOOH�SURSULHWj�
GHOO¶LPPDJLQH��SHU�GHFLGHUH�O¶DOOLQHDPHQWR��OH�GLPHQVLRQL��O¶HYHQWXDOH�
FROOHJDPHQWR�D�XQ�DOWUR�ILOH��HWF��

&ROOHJDPHQWL�
3HU�DVVRFLDUH�XQ�OLQN�DG�XQ�RJJHWWR�q�VXIILFLHQWH�VHOH]LRQDUOR�H�SRL��

��VFHJOLHUH�GDO�PHQX�0RGLI\�O¶RS]LRQH�+\SHUOLQN��0DNH�/LQN��&75/���/��H�
VFHJOLHUH�D�TXDOH�ILOH�LO�FROOHJDPHQWR�GHYH�ULIHULUVL���

��QHO�FDPSR�/LQN�GHOOD�ILQHVWUD�3URSULHWj�LQVHULUH�GLUHWWDPHQWH�LO�SHUFRUVR�
ILQR�DO�ILOH�GHVLGHUDWR�R�VFHJOLHUOR�GDO�PHQX�D�GLVFHVD��

��WUDVFLQDUH�XQ�ILOH�GDOOH�DOWUH�PRGDOLWj�GL�YLVXDOL]]D]LRQH�QHO�FDPSR�/LQN�
GHOOD�ILQHVWUD�3URSULHWj�

��WUDVFLQDUH�LO�PLULQR�GHOOD�ILQHVWUD�3URSULHWj�VXOOD�PDSSD�GHO�VLWR�VRSUD�LO�
ILOH�D�FXL�VL�GHVLGHUD�IDUH�LO�FROOHJDPHQWR��RSSXUH�VRSUD�OD�ILQHVWUD�DSHUWD�
GHO�ILOH�D�FXL�VL�YXROH�FUHDUH�XQ�OLQN�

��XWLOL]]DUH�OD�FDUWHOOD�SUHVHQWH�QHOOD�ILQHVWUD�3URSULHWj�SHU�WURYDUH�LO�ILOH�D�
FXL�IDUH�LO�OLQN��

&UHDQGR�XQ�FROOHJDPHQWR�q�SRVVLELOH��TXDORUD�VL�XWLOL]]L�XQD�VWUXWWXUD�D�IUDPH��
GHFLGHUH�LQ�FKH�IUDPH�DSULUH�LO�FROOHJDPHQWR��WUDPLWH�LO�FDPSR�7DUJHW��
(¶�SRVVLELOH�DQFKH�FUHDUH�GHL�FROOHJDPHQWL�LQWHUQL��DQFRUH���/H�DQFRUH�VRQR�
RJJHWWL�LQYLVLELOL�H�SRVVRQR�HVVHUH�LQVHULWL�PHGLDQWH�OD�FRPELQD]LRQH�&75/���
$/7���$�RSSXUH�VHOH]LRQDQGR�OD�YRFH�1DPHG�$QFKRU�GDO�PHQX�,QVHUW��(¶�
LQGLVSHQVDELOH�DWWULEXLUH�XQ�QRPH�DOO¶RJJHWWR�DQFRUD�FUHDWR��
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(¶�SRVVLELOH�DVVRFLDUH�GHOOH�RSHUD]LRQL�DJOL�HYHQWL�FKH�LQWHUHVVDQR�XQ�
FROOHJDPHQWR�WUDPLWH�OD�YRFH�%HKDYLRUV�GHO�PHQ��:LQGRZ��

2JJHWWL�
3HU�LQVHULUH�XQ�RJJHWWR�DOO¶LQWHUQR�GHOOD�SDJLQD�ZHE�q�VXIILFLHQWH�DSULUH�OD�
ILQHVWUD�2EMHFWV�GDO�PHQ��:LQGRZ��

7UD�JOL�RJJHWWL�FKH�q�SRVVLELOH�LQVHULUH�VL�WURYDQR��

��)RUP��
��0HWD�WDJ�+HDG��
��(OHPHQWL�LQYLVLELOL��,QYLVLEOHV��

��6FULSW��

,QVHULPHQWR�H�XWLOL]]R�GL�HOHPHQWL�FRPSOHVVL�

/LYHOOL�
,�OLYHOOL�VRQR�XQ�PRGR�SHU�GHILQLUH�LO�SRVL]LRQDPHQWR�GHJOL�RJJHWWL�DOO¶LQWHUQR�
GHOOD�SDJLQD��,�,�OLYHOOL�SRVVRQR�HVVHUH�GHILQLWL�GD�GLYHUVL�WDJV���',9!H��63$1!�
VRQR�VXSSRUWDWL�GD�HQWUDPEL�L�EURZVHUV���YHUVLRQH���H�VXFFHVVLYH��PHQWUH�VROR�
1HWVFDSH�LQWHUSUHWD�FRUUHWWDPHQWH�L�WDJ��/$<(5!�HG��,/$<(5!��

(¶�FRQVLJOLDELOH�XWLOL]]DUH�LO�WDJ�',9&�SHU�GHILQLUH�L�OLYHOOL��4XDORUD�'UHDPZHDYHU�
DEELD�LPSRVWDWR�XQ�GLIIHUHQWH�WDJ�GL�GHIDXOW�q�SRVVLELOH�PRGLILFDUOR�
VHOH]LRQDQGR�OD�YRFH�3UHIHUHQFHV�GDO�PHQ��(GLW��

,�OLYHOOL�SRVVRQR�HVVHUH�XVDWL�SHU�JHQHUDUH�GHOOH�R�SRVVRQR�HVVHUH�DQLPDWL��

3HU�TXDQWR�ULJXDUGD�OD�ORUR�FRPSDWLELOLWj�VH�YHQJRQR�XWLOL]]DWL�FRPH�WDEHOOH�OH�
YHUVLRQL�GHL�EURZVHU�SUHFHGHQWL�DOOD���YLVXDOL]]DQR�FRUUHWWDPHQWH�L�FRQWHQXWL�
PD�LJQRUDQR�OH�LQIRUPD]LRQL�UHODWLYH�DOOD�ORUR�SRVL]LRQH��1HO�FDVR�GL�OLYHOOL�
DQLPDWL�OD�FRPSDWLELOLWj�q�JDUDQWLWD�VROR�SHU�JOL�XWHQWL�FRQ�XQD�YHUVLRQH�
VXSHULRUH�DOOD����

3HU�SRVL]LRQDUH�FRUUHWWDPHQWH�L�OLYHOOL�q�FRQVLJOLDELOH�LPSRVWDUH�L�ULJKHOOL��PHQX�
9LHZ���5XOHUV���6KRZ�RSSXUH�FRPELQD]LRQH�&75/�6+,)7�$/7�5��H�OD�JULJOLD�
�GD�PHQX�9LHZ�±�*ULG���6KRZ��R�OD�FRPELQD]LRQH�&75/�$/7�6+,)7�*���(¶�
SRVVLELOH�VHOH]LRQDUH�O¶RS]LRQH�VQDS��ULSRVL]LRQDPHQWR�DXWRPDWLFR�GHJOL�RJJHWWL�
VL�XQD�JULJOLD��SHU�ODYRUDUH�FRQ�ULIHULPHQWL�ILVVL��

(¶�FRQVLJOLDELOH��LPSRVWDUH�L�YDORUL�GL�6QDS�FRPH�XJXDOL�D�TXHOOL�GHOOD�JULJOLD�
YLVXDOL]]DWD��9LHZ��6HWWLQJV����

3HU�LQVHULUH�XQ�OLYHOOR���

��VFHJOLHUH�OD�YRFH�/D\HU�GDO�PHQ��,QVHUW��
��FOLFFDUH�VXOO¶LFRQD�FRUULVSRQGHQWH�

3HU�GLVHJQDUH�XQ�OLYHOOR��

��FOLFFDUH�VXOO¶LFRQD�H�GHILQLUH�OH�GLPHQVLRQL�GHO�OLYHOOR�WUDVFLQDQGR�QHOOD�
ILQHVWUD�SULQFLSDOH�

3HU�VHOH]LRQDUH�XQ�OLYHOOR��
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��FOLFFDUH�VXOO¶LFRQD�FKH�OR�UDSSUHVHQWD�QHOOD�ILQHVWUD�/D\HUV��WDVWR�)���R�
PHQX�:LQGRZ�±�/D\HUV�

��FOLFFDUH�VXO�ERUGR�GHO�OLYHOOR�
(¶�LPSRUWDQWH�ULFRUGDUH�FKH�XQ�OLYHOOR�DSSHQD�FUHDWR�QRQ�q�VHOH]LRQDWR��PD�q�
VHOH]LRQDWR�LO�VXR�FRQWHQXWR��
(¶�VHPSUH�RSSRUWXQR�DVVHJQDUH�XQ�QRPH�DO�OLYHOOR�QHO�FDPSR�/D\HU�,'��ILQHVWUD�
GHOOH�SURSULHWj�LQ�PRGR�GD�SRWHUOR�LGHQWLILFDUH�FRQ�IDFLOLWj�QHOOD�ILQHVWUD�/D\HUV���

0HGLDQWH�L�FDPSL�/�H�7�VL�GHILQLVFH�OD�SRVL]LRQH�GHO�OLYHOOR�UHODWLYDPHQWH�
DOO¶DQJROR�VXSHULRUH�VLQLVWUR�GHOOD�SDJLQD���

(¶�SRVVLELOH�DQQLGDUH�L�OLYHOOL��LQ�TXHVWR�FDVR�LO�SRVL]LRQDPHQWR�VL�ULIHULVFH�DO�
OLYHOOR�FRQWHQLWRUH��

,�FDPSL�:�HG�+�GHWHUPLQDQR�OH�GLPHQVLRQL�GHO�OLYHOOR�GHILQHQGRQH�
ULVSHWWLYDPHQWH�ODUJKH]]D�HG�DOWH]]D��

,PPDJLQL�R�FRORUL�GL�VIRQGR�YHQJRQR�GHILQLWL�DVVRFLDQGR�LXO�YDORUH�GHVLGHUDWR�DL�
FDPSL�%J�H�%JFRORU���

=�,QGH[�SHUPHWWH�GL�GHILQLUH�O¶RUGLQH�GL�VRYUDSSRVL]LRQH�GL�HYHQWXDOL�OLYHOOL�
DQQLGDWL��XQ�LQGLFH�PDJJLRUH�LQGLFD�XQ�OLYHOOR�YLVXDOL]]DWR�VRSUD�DG�XQ�DOWUR�FRQ�
LQGLFH�]�PLQRUH���

(¶�SRVVLELOH�PRGLILFDUH�O¶RUGLQH�GL�VRYUDSSRVL]LRQH�DQFKH�GDOOD�ILQHVWUD�/D\HUV�
WUDVFLQDQGR�LO�OLYHOOR�QHOOD�SRVL]LRQH�GHVLGHUDWD���

,�OLYHOOL�SRVVRQR�HVVHUH�R�PHQR�YLVLELOL�HG�q�SRVVLELOH�LPSRVWDUH�TXHVWD�
SURSULHWj�PHGLDQWH�LO�FDPSR�9LV��6H�OD�YLVLELOLWj�q�DWWLYD�LO�OLYHOOR�VDUj�
FRQWUDGGLVWLQWR�GDOOD�UDSSUHVHQWD]LRQH�GL�XQ�RFFKLR��FKH�VDUj�FKLXVR�LQ�FDVR�GL�
YLVLELOLWj�LPSRVWDWD�VX�+LGGHQ�

6HOH]LRQDQGR�O¶RS]LRQH�3UHYHQW�/D\HU�2YHUODSV�VL�GLVDELOLWD�OD�VRYUDSSRVL]LRQH�
GHL�OLYHOOL��QHFHVVDULR�SHU�FRQYHUWLWUH�L�OLYHOOL�LQ�WDEHOOH���

3HU�FRQYHUWLUH�L�OLYHOOL�LQ�WDEHOOH�q�QHFHVVDULR�VFHJOLHUH�GDO�PHQX�0RGLI\���/D\RXW�

O¶RS]LRQH�&RQYHUW�/D\HUV�WR�7DEOH��LQ�TXHVWR�PRGR�YLHQH�JHQHUDWD�
DXWRPDWLFDPHQWH�XQD�SDJLQD�GHILQLWD�GD�XQD�WDEHOOD�³LQYLVLELOH´��FKH�XWLOL]]D�OH�
LQIRUPD]LRQL�GL�SRVL]LRQDPHQWR�GHL�OLYHOOL��,Q�TXHVWR�PRGR�VL�SRVL]LRQDQR�OH�
FHOOH�GHOOD�WDEHOOD�QHO�PRGR�GHVLGHUDWR�PDQWHQHQGR�DOR�VWHVVR�PRGR�OD�
FRPSDWLELOLWj�FRQ�L�EURZVHU�PHQR�UHFHQWL���

(¶�SRVVLELOH�DQFKH�HIIHWWXDUH�O¶RSHUD]LRQH�FRQWUDULD��RVVLD�SDVVDUH�GD�XQD�
SDJLQD�VWUXWWXUDWD�LQ�WDEHOOH�D�XQD�SDJLQD�EDVDWD�VX�OLYHOOL��

3HU�DIUH�FLz�q�VXIILFLHQWH�VFHJOLHUH�GDO�PHQX�0RGLI\���/D\RXW���5HSRVLWLRQ�
&RQWHQW�8VLQJ�/D\HUV��

1HOOD�ILQHVWUD�GL�GLDORJR�q�FRQVLJOLDELOH�VHOH]LRQDUH�OH�RS]LRQL�3UHYHQW�/D\HU�
2YHUODSV�H�6KRZ�/D\HUV�3DOHWWH�SHU�HYLWDUH�OD�VRYUDSSRVL]LRQH�GHL�OLYHOOL�H�SHU�
YLVXDOL]]DUH�OD�ILQHVWUD�GHL�OLYHOOL���

(¶�FRQVLJOLDELOH�D�TXHVWR�SXQWR�FUHDUH�L�OLYHOOL�SDUWHQGR�GDOOD�ILQHVWUD�2EMHFWV���

&RPPRQ�H�SRL�ULGLPHQVLRQDUOL�QHOOD�ILQHVWUD�SULQFLSDOH����
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)UDPHV�
,�IUDPHV�SHUPHWWRQR�GL�VXGGLYLGHUH�XQ�GRFXPHQWR�+70/ LQ�SL��ILOHV��L�FXL�
FRQWHQXWL�YHQJRQR�YLVXDOL]]DWL�LQ�GHWHUPLQDWH�DUHH�GHOOD�VWHVVD�SDJLQD��

,O�GRFXPHQWR�SULQFLSDOH�KD�IXQ]LRQH�GL�FRQWHQLWRUH��IUDPHVHW���OH�DUHH�LQ�FXL�q�
VXGGLYLVR�VRQR�GHQRPLQDWH�IUDPHV��$�RJQL�DUHD�YD�DVVHJQDWR�XQ�QRPH�FKH�OD�
LGHQWLILFKL�XQLYRFDPHQWH��SHU�UHQGHUH�SRVVLELOH�LO�FDULFDPHQWR�GL�XQ�GRFXPHQWR�
DOO¶LQWHUQR�GL�HVVD��

3HU�FUHDUH�XQ�GRFXPHQWR�+70/�VXGGLYLVR�LQ�IUDPHV�q�QHFHVVDULR�TXLQGL�SULPD�
FUHDUH�LO�FRQWHQLWRUH��FKH�LQGLFKHUj�DQFKH�FKH�WLSR�GL�VXGGLYLRQH�YHUUj�
HIIHWWXDWD��

6FHJOLHUH�GDO�PHQX�0RGLI\���)UDPHVHW���6SOLW�)UDP�H�GHFLGHUH�VH��

��VXGGLYLGHUH�OD�SDJLQD�LQ�ULJKH��6SOLW�)UDPH�8S�R�'RZQ��

��VXGGLYLGHUH�OD�SDJLQD�LQ�FRORQQH��6SOLW�)UDPH�/HIW�R�5LJKW���
�

3HU�VHOH]LRQDUH�XQ�IUDPH��

��FOLFFDUH�QHOOD�ILQHVWUD�)UDPHV�

��FOLFFDUH�VX�XQ�ERUGR�QHOOD�ILQHVWUD�SULQFLSDOH�
VHOH]LRQDUH�LO�WDJ�FRUULVSRQGHQWH�QHOOD�EDUUD�LQIHULRUH�3HU�VHOH]LRQDUH�XQ�
IUDPHVHW��

��FOLFFDUH�VXOOD�FRUQLFH�GL�XQ��
��FOLFFDUH�VXOOD�FRUQLFH�HVWHUQD�QHOOD�ILQHVWUD�)UDPHV�
��VHOH]LRQDUH�LO�WDJ�FRUULVSRQGHQWH�QHOOD�EDUUD�LQIHULRUH�

�
3HU�GHILQLUH�LO�FRQWHQXWR��

��VHOH]LRQDUH�XQ�IUDPH�H�GHILQLUH�TXDOH�ILOH�YL�YHUUj�FDULFDWR�PHGLDQWH�LO�
FDPSR�VUF�QHOOD�ILQHVWUD�GHOOH�SURSULHWj���

�
3HU�VDOYDUH�XQ�IUDPHVHW�HG�L�UHODWLYL�IUDPHV��

��6FHJOLHUH�OD�YRFH�6DYH�)UDPHVHW�GDO�PHQX�)LOH�SHU�VDOYDUH�LOP�
GRFXPHQWRL�FRQWHQLWRUH��&OLFFDQGR�DOO¶LQWHUQR�GL�XQ�IUDPH�H�VFHJOLHQGR�
)LOH���6DYH�VL�VDOYD�LO�GRFXPHQWR�FKH�RFFXSD�TXHO�IUDPH���

��6HOH]LRQDUH�6DYH�$OO�GDO�PHQ��)LOH��
�
8QD�YROWD�VHOH]LRQDWR�XQ�IUDPH�q�SRVVLELOH�GHILQLUQH�OH�SURSULHWj�DWWUDYHUVR�OD�
ILQHVWUD�FRQWHVWXDOH��2OWUH�DO�QRPH�H�DO�GRFXPHQWR�GD�FDULFDUH�q�SRVVLELOH�
VFHJOLHUH�VH��
8WLOL]]DUH�OH�EDUUH�GL�VFRUULPHQWR��VH�UHQGHUH�R�PHQR�ULGLPHQVLRQDELOH�LO�IUDPH��
VH�GRWDUOR�R�PHQR�GL�XQ�ERUGR��

)RUP�
'UHDPZHDYHU�SHUPHWWH�GL�FUHDUH�XQ�IRUP�PHGLDQWH�OH�YRFL�)RUP�H�)RUP�

2EMHFWV�GHO�PHQ��,QVHUW��
�
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6H�VL�VFHJOLH�GL�FUHDUH�XQ�HOHPHQWR�FKH�GHYH�HVVHUH�FRQWHQXWR�DOO¶LQWHUQR�GHO�
WDJ��)250!�IXRUL�GD��)250!��'UHDPZHDYHU�SURSRQH�GL�LQVHULUH�LO�WDJ�
PDQFDQWH��
,QROWUH��VHOH]LRQDQGR�XQ�HOHPHQWR�GL�XQ�IRUP�H�ULFKLDPDQGR�OD�YRFH�%HKDYLRUV�
GHO�PHQ��:LQGRZ�q�SRVVLELOH�DVVRFLDUH�XQ¶D]LRQH�R�XQD�VHULH�GL�D]LRQH�DG�XQ�
HYHQWR�UHODWLYR�DOO¶HOHPHQWR�VWHVVR��
�
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&66�
7UDPLWH�'UHDPZHDYHU�q�SRVVLELOH�JHVWLUH�FRQ�VHPSOLFLWD�L�&66��&DVFDGLQJ�6W\OH�
6KHHWV���VLD�LQWHUQL�FKH�HVWHUQL��WUDPLWH�OD�ILQHVWUD�&66�6W\OHV�

/D�ILQHVWUD�&&6�6W\OHV��

���������	�
���
���������������������
�
�����	���������	�����
���	 ���!"� ���$#"%&�&�����
� '�(�'�)�*�+-,�.�/
'0*�(�1�'&2�1�+�'03&+-*	45(�*�4646.�/
'
257"(�(�+
2�1�*�(�'03&'�/8.�3�3�(�*�46.�/�(�+

9�:;:�.&<�*�,�' =	> ? @	A�B�C&D�E�F
G
H-I"IJI�ELK-M�C&D

��3HUPHWWH�GL�FUHDUH�XQ�QXRYR�VWLOH��FOLFFDQGR�VXO�SXOVDQWH�1HZ�6W\OH��
&RPSDULUj�XQ�ILQHVWUD�GL�GLDORJR�FKH�SHUPHWWH�GL�VFHJOLHUH�VH�FUHDUH�XQD�
FODVVH��0DNH�&XVWRP�6W\OH��R�ULWHILQLUH�XQ�WDJ�+70/��5HGHILQH�+70/�
7DJ��
�

�
N�O;O�P&Q�R�S�T U"U V W	X�Y�Z&[�\�]
^
_�X	_�X�^�`�a�b�adc8Z	egf�\Lh-`�Z

�
��3HUPHWWH�GL�XWLOL]]DUH�XQ�IRJOLR�GL�VWLOH�HVWHUQR��FOLFFDQGR�VXO�SXOVDQWH�

$WWDFK�6W\OH�6KHHW�
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��3HUPHWWH�GL�HGLWDUH�XQ�IRJOLR�GL�VWLOH�FRUUHQWH��FOLFFDQGR�VXO�SXOVDQWH�(GLW�
6W\OH�6KHHW�

�

1HO�FDVR�VL�FUHL�R�VL�PRGLILFKL�XQR�VWLOH�FRUUHQWH��FRPSDULUj�OD�ILQHVWUD�6W\OH�
'HILQLWLRQ�FKH�SHUPHWWH�GL�VHWWDUH�WXWWH�OH�SULQFLSDOL�FDUDWWHULVWLFKH�GL�&66�SHU�
RJQL�VLQJROR�WDJ�R�FODVVH��IUD�FXL�WLSR�GL�IRQW��GLPHQVLRQH��FRORUH��
SRVL]LRQDPHQWR��EDFNJURXQG�HWF��

�
���������	��

� �
� � ����

�������������������! "��#$��
%� ����&�


�

/LEUHULH�
/H�OLEUHULH�VRQR�SRU]LRQL�GL�FRGLFH��TXLQGL�HOHPHQWL�R�JUXSSL�GL�HOHPHQWL��GD�
LQVHULUH�ULSHWXWDPHQWH�LQ�YDUL�GRFXPHQWL���

3HU�FUHDUH�XQD�OLEUHULD�q�VXIILFLHQWH�YLVXDOL]]DUH�OD�ILQHVWUD�GHOOD�OLEUHULD�
VFHJOLHQGR�GD�PHQX�:LQGRZ���/LEUDU\���

3HU�FUHDUH�XQD�OLEUHULD�q�VXIILFLHQWH�DSULUH�XQ�GRFXPHQWR��VHOH]LRQDUH�XQD�
VH]LRQH�GL�WHVWR�FKH�VL�GHVLGHUD�ULSHWHUH�LQ�DOWUL�GRFXPHQWL��WUDVFLQDUOD�QHOOD�
ILQHVWUD�GHOOD�OLEUHULD��LQ�FXL�QH�YLHQH�YLVXDOL]]DWD�XQ¶DQWHSULPD���
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7HPSODWHV�
8Q�PRGHOOR�GHILQLVFH�XQ¶LPSRVWD]LRQH�JUDILFD�JHQHUDOH�DGDWWD�DOOD�UHDOL]]D]LRQH�
GL�XQD�VHULH�GL�GRFXPHQWL��DFFRPXQDWL�GD�DOFXQL�HOHPHQWL��PD�GLYHUVL�O¶XQR�
GDOO¶DOWUR�SHU�XQD�SDUWH�GL�FRQWHQXWR��

3HU�FUHDUH�XQ�PRGHOOR�GL�GRFXPHQWR�q�TXLQGL�QHFHVVDULR�SULPD�GHILQLUH�OH�
FDUDWWHULVWLFKH�JOREDOL�FKH�L�GRFXPHQWL�GRYUDQQR�DYHUH��VHOH]LRQDUH�OH�
FDUDWWHULVWLFKH�LQ�FRPXQH�H�DVVHJQDUOH�DO�PRGHOOR��FKH�SRL�YHUUj�DSSOLFDWR�D�
WXWWL�L�ILOH�GHO�SURJHWWR��
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3HU�FUHDUH�XQ�WHPSODWH�q�VXIILFLHQWH�YLVXDOL]]DUH�OD�ILQHVWUD�GHL�7HPSODWHV�
VFHJOLHQGR�OD�UHODWLYD�RS]LRQH�GDO�PHQX�:LQGRZ��

&OLFFDQGR�VXO�WDVWR�1HZ�q�SRVVLELOH�DVVHJQDUH�XQ�QRPH�DO�PRGHOOR�HG�DSULUOR�
IDFHQGR�GRSSLR�FOLF�VXOO¶LFRQD�FKH�OR�LGHQWLILFD�R�SUHPHQGR�LO�SXOVDQWH�2SHQ �

�

�
���������
	���
 ��� � �����������������! �"$#������&%�����')(*%
# ')�&�&%��������,+*($-.�
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8QD�YROWD�GHILQLWH�OH�SURSULHWj�FRPXQL�VDUj�QHFHVVDULR�FUHDUH�GHOOH�]RQH�
HGLWDELOL��RVVLD�PRGLILFDELOL�SHU�LQVHULUH�LO�FRQWHQXWR�GL�RJQL�VLQJROD�SDJLQD��

3HU�GHILQLUH�XQD�]RQD�HGLWDELOH�VHOH]LRQDUOD�H�VFHJOLHUH�GDO�PHQX�0RGLI\�LO�
FRPDQGR�7HPSODWHV��OD�YRFH�0DUN�6HOHFWLRQ�DV�(GLWDEOH�H�DVVHJQDUH�XQ�QRPH�
DOOD�UHJLRQH�PRGLILFDELOH��

(¶�QHFHVVDULR�GHILQLUH�HGLWDELOL�WXWWH�OH�DUHH�QRQ�FRPXQL��WXWWH�OH�DUHH�FKH�QRQ�
VRQR�VWDWH�LGHQWLILFDWH�FRPH�UHJLRQL�PRGLILFDELOL�ULPDUUDQQR�ILVVH�QHO�PRGHOOR��

3HU�FUHDUH�XQ�GRFXPHQWR�EDVDWR�VX�XQ�WHPSODWH�VFHJOLHUH�GDO�PHQX�)LOH�
O¶RS]LRQH�1HZ�)URP�7HPSODWH�RSSXUH�VHPSOLFHPHQWH�1HZ�)LOH��H�VHOH]LRQDUH�LO�
WHPSODWH�GHVLGHUDWR�GDOOD�ILQHVWUD�GL�GLDORJR���

3HU�DSSOLFDUH�XQ�WHPSODWH�DG�XQ�GRFXPHQWR�HVLVWHQWH��DSULUH�LO�GRFXPHQWR�H�
SUHPHUH�LO�SXOVDQWH�$SSO\�7R�3DJH�QHOOD�ILQHVWUD�GHL�7HPSODWHV�RSSXUH�
VFHJOLHUH�GD�PHQX�0RGLI\���7HPSODWHV���$SSO\�7HPSODWH�WR�3DJH��

3HU�HIIHWWXDUH�PRGLILFKH�DOOH�DUHH�FRPXQL�GHL�GRFXPHQWL�q�VXIILFLHQWH�DSULUH�LO�
PRGHOOR�H�PRGLILFDUOR��4XDQGR�YLHQH�HIIHWWXDWR�LO�VDOYDWDJJLR�LO�SURJUDPPD�
FKLHGH�VH�OH�PRGLILFKH�GHYRQR�HVVHUH�HVWHVH�D�WXWWL�L�ILOH�EDVDWL�VXO�TXHO�
PRGHOOR���
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(VHUFL]L�

(VHUFL]LR���
&UHDUH�XQ�ILOH�+70/�FKH�FRQWHQJD�LO�SURSULR�FXUULFXOXP��

,O�ILOH�GHYH�HVVHUH�VWUXWWXUDWR�D�WDEHOOH�H�RWWLPL]]]DWR�SHU�LO�GRZQORDG��2JQL�
VH]LRQH�GHO�FXUULFXOXP�GHYH�HVVHUH�XQD�WDEHOOD�GLIIHUHQWH���

'HYH�HVVHUH�SUHVHQWH�DOO¶LQL]LR�XQ�LQGLFH�FKH�SXQWL�DOOH�YDULH�VH]LRQL�GHO�ILOH��H�
GHYRQR�HVVHUH�SUHVHQWL�DOFXQL�OLQN�HVWHUQL��,QROWUH�LO�FXUULFXOXP�GHYH�FRQWHQHUH�
XQ�IRUP�SHU�SHUPHWWHUH�DOO¶XWHQWH�GL�ULFKLHGHUH�LQIRUPD]LRQL�R�VSHGLUH�
FRPPHQWL��

(VHULFL]LR��E�
3URYDUH�D�SRVWDUH�LO�ILOH�LQ�XQ�VHUYHU�)73��'HYH�IXQ]LRQDUH�FRUUHWWDPHQWH�RJQL�
OLQN��

(VHUFL]LR��F�
,O�ILOH�GHYH�HVVHUH�EDVDWR�VX�XQ�IRJOLR�GL�VWLOH�LQWHUQR�SHU�JHVWLUH�IRQW�H�FRORUL��
DOPHQR�SHU�TXDQWR�ULJXDUGD�OD�SDJLQD��L�SDUDJUDIL�H�OH�WDEHOOH��'HYH�HVVHUH�
SUHVHQWH�DOPHQR�XQD�FODVVH��SHU�HVHPSLR�SHU�JHVWLUH�LO�WHVWR�GD�HYLGHQ]LDUH���

(VHUFL]LR��G�
9DULDQWH�YLVXDOH��,O�FXUULFXOXP�GHYH�HVVHUH�JUDILFR��GHYH�FRQWHQWQHUH�DQFKH�
LPPDJLQL�R�DOWUL�PHGLD��H�OD�YLVXDOL]]D]LRQH�GHOOH�SDUWL�GHYH�HVVHUH�EDVDWD�VX�
OLYHOOL�HG�HYHQWL�JHVWLWL�WUDPLWH�%HKDYLRUV��9HUVLRQH�SHU�,QWHUQHW�([SORUHU�H�
1HWVFDSH�1DYLJDWRU��WUDPLWH�+70/�H�-DYD6FULSW�FRPSDWLELOH�RSSXUH�LQ�ILOH�
GLIIHUHQWL��

(VHUFL]LR��H�
,O�ILOH��XQD�SDJLQD�QHXWUDOH��GHYH�ULFRQRVFHUH�LO�EURZVHU�H�UHLQGLUL]]DUOR�YHUVR�OD�
SDJLQD�RSSRUWXQD��

(VHUFL]LR��I�
3UHSDUDUH�XQD�YHUVLRQH�GLIIHUHQWH�GHO�FXUULFXOXP�GD�YHGHUH�FRPH�XQD�VOLGH��QHO�
PHGHVLPR�ILOH��GHO�FXUULFXOXP�VWHVVR��8WLOL]]DUH�OD�WLPHOLQH��/¶XWHQWH�GHYH�
SRWHU��LQ�RJQL�PRPHQWR��ULYHGHUH�LO�FXUULFXOXP��,QROWUH�GHYH�SRWHU�YHGHUH�XQD�
YHUVLRQH�SHU�OD�VWDPSD��VHQ]D�GRYHU�FDPELDUH�SDJLQD��

�


