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�� ,QWURGX]LRQH
/D�YLGHRVFULWWXUD�H¶�OD�SLX¶�LPPHGLDWD�GHOOH�RSHUD]LRQL�SHU�OH�TXDOL�XWLOL]]LDPR�LO�FRPSXWHU��9D�GD�VH¶�FKH�QRL�SDUOLDPR�FRO�SF DWWUDYHUVR�PRXVH � H�WDVWLHUD ���DYYDOHQGRFL�HVVHQ]LDOPHQWH�GHO�6, (QWHU H�12���7251$�,1',(752 (VF�8Q�ZRUG�SURFHVVRU�SHUPHWWH�OD�YLGHRVFULWWXUD��QHO�VHQVR�FKH�LO�WHVWR�GLJLWDWR�VXOOD�WDVWLHUD�DSSDUH�VXO�PRQLWRU��$�QRL�VSHWWD�GLJLWDUH�H�GDUH�JOL�VSD]L�WUD�XQD�SDUROD�H�O¶DOWUD��LO�ZRUG�SURFHVVRU�JHVWLVFH�JOL�³D�FDSR´�GD�VH¶��$WWHQ]LRQH��TXLQGL��GLJLWLDPR�O¶(QWHU VROR�SHU�DWWLYDUH�XQ�QXRYR�SDUDJUDIR�H�QRQ�SHU�DQGDUH�D�FDSR�
3RVVLDPR�YLGHRVFULYHUH�

x &DUDWWHUL�H�QXPHUL�
x 'RSSL�FDUDWWHUL��PDLXVFROH��WHQHQGR�SUHPXWR�6KLIW DOLDV��
x 7ULSOL�FDUDWWHUL�# � > ¼ WHQHQGR�SUHPXWR�$OW*UDGH

3HU�VFULYHUH�OH�PDLXVFROH�VL�DWWLYD�LO�WDVWR�&DSV /RFN DFFHQGHQGR�LO�UHODWLYR�OHG�VXOOD�WDVWLHUD�RSSXUH�WHQHQGR�SUHPXWR�LO�WDVWR�6KLIW��
3HU�SDVVDUH�D�XQ�QXRYR�SDUDJUDIR��VL�SUHPH�(QWHU DOLDV���
3HU�LQVHULUH�XQR�VSD]LR�YXRWR�VL�SUHPH�LO�WDVWR�6SDFH DOLDV�BBBBBBB SHU�IDU�ULHQWUDUH�XQ�FDSRYHUVR�VL�SUHPH�LO�WDVWR�7DE��SHU�FDQFHOODUH�LO�WHVWR�DSSHQD�EDWWXWR�VL�SUHPH�LO�WDVWR�%DFNVSDFH DOLDV�m �
&RDGLXYD�OD�WDVWLHUD�LO�PRXVH��QRQ�QHFHVVDULR��PD�SLX¶�LQWXLWLYR�SHU�PXRYHUVL�FRQ�SL��UDSLGLWj�LQ�TXDOXQTXH�SDUWH�GHOOR�VFKHUPR�
,O�PRXVH � KD�WUH�FRPDQGL�LQ�DOPHQR�GXH�SXOVDQWL��LO�WDVWR�VLQLVWUR�FRQ�LO�FOLF�VHOH]LRQD��PHQWUH�FRQ�LO�GRSSOLR�FOLF�DSULDPR�R�HVHJXLDPR��LO�GHVWUR�GHO�PRXVH�H¶�GL�VFHOWD�UDSLGD�H�DWWLYD�LO�PHQX�FRQWHVWXDOH�1%��(¶�XWLOH�XWLOL]]DUH�LO�WDVWR�GHVWUR�GHO�PRXVH SHU�DWWLYDUH�OD�FG�6FHOWD�5DSLGD�RSSXUH�SHU�O¶+HOS�RJQL�TXDOYROWD�VL�VLD�LQ�GLIILFROWD¶�
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�� /DYRUDUH�FRQ�:RUG
3HU�XQ�FRUUHWWR�XVR�GL�:RUG�H¶�FRQVLJOLDWR�YLVXDOL]]DUH�WUH�FRVH�

�� OD�EDUUD�GHJOL�VWUXPHQWL�VWDQGDUG��
�� TXHOOD�GL�IRUPDWWD]LRQH�H�
�� LO�ULJKHOOR��FRPH�QHOOD�ILJXUD�FKH�VHJXH

/H�EDUUH�GHJOL�VWUXPHQWL�OH�DWWLYLDPR��R�SHU�OD�SUHFLVLRQH�OH�YLVXDOL]]LDPR��DWWUDYHUVR�LO�PHQX¶�9LVXDOL]]DÆ%DUUD�GHJOL�VWUXPHQWLÆ6WDQGDUG�H�)RUPDWWD]LRQH��LO�ULJKHOOR�H¶��SDULPHQWL�DOO¶LQWHUQR�GHO�PHQX¶�9LVXDOL]]D�
�� /D�SULPD�EDUUD H¶�TXHOOD�VWDQGDUG H�ULJXDUGD�TXHOOR�FKH�SRVVLDPR�IDUH�GL�XQ�ILOH�R�GRFXPHQWR��1HOO¶RUGLQH��QXRYR�IRJOLR�ELDQFR��DSULUQH�XQR�HVLVWHQWH��VDOYDUH��SRVWD�HOHWWURQLFD��VWDPSDUH��WDJOLDUH�FRSLDUH�LQFROODUH��DQQXODUH�ULSULVWLQDUH�OH�XOWLPH�RSHUD]LRQL�HVHJXLWH��OLQN��GLVHJQD�WDEHOOD��LQVHULHVFL�WDEHOOD��IRJOLR�GL�FDOFROR�H[FHO��FRORQQH��GLVHJQR��PDSSD�GHO�GRFXPHQWR��VWUXWWXUD��]RRP��H�DVVLVWHQWH�RIILFH��
�� /D�VHFRQGD�EDUUD H¶�TXHOOD�GL�IRUPDWWD]LRQH H�ULJXDUGD�DOOD�IRUPD�FKH�SRVVLDPR�GDUH�DO�WHVWR�GLJLWDWR� 1HOO¶RUGLQH��VWLOH��QRUPDOH��WLWROL��HOHQFKL������IRQW��GLPHQVLRQH��JUDVVHWWR�LWDOLFR�VRWWROLQHDWR��DOOLQHDPHQWR�V[�FHQWUR�G[�JLXVWLILFDWR��HOHQFKL�QXPHUDWL��HOHQFKL�SXQWDWL��ULHQWUR�V[�G[��ERUGL��HYLGHQ]LDWRUH�����FRORUH�FDUDWWHUH�����
�� 5LJKHOOR�H�FXUVRUL SHUPHWWRQR�OD�LQGHQWD]LRQH�H�OD�WDEXOD]LRQH�
,�GRFXPHQWL�FUHDWL�FRQ�:RUG�VL�EDVDQR�VX�PRGHOOL�SUHGHILQLWL��8Q�PRGHOOR�VSHFLILFD�XQD�VHULH�GL�SDUDPHWUL�TXDOL�WDEXOD]LRQL��IRUPDWR�SDJLQD��VWLOL�XWLOL]]DELOL�
*OL�VWLOL�GHILQLVFRQR�XQD�VHULH�GL�FDUDWWHULVWLFKH�SHU�L�SDUDJUDIL��WLSR�GL�FDUDWWHUH��LQWHUOLQHD��
,Q�:RUG�LO�PRGHOOR�SUHGHILQLWR�q�TXHOOR�1RUPDOH�FKH�SHUPHWWH�JOL�VWLOL�1RUPDOH��7LWROR���7LWROR���7LWROR��
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3HU�DSULUH�R�FUHDUH�XQ�GRFXPHQWR�EDVWD�FOLFFDUH�ULVSHWWLYDPHQWH�VX�$SUL�GRFXPHQWR�2IILFH�R�1XRYR�GRFXPHQWR�2IILFH�SUHVHQWL�QHO�SXOVDQWH�$YYLR��RSSXUH�VH�VLDPR�JLD¶�LQ�:RUG�GDO�PHQX¶�)LOHÆ1XRYR���ÆTXLQGL�VL�VFHJOLH�XQR�GHL�PRGHOOL�GLVSRQLELOL�
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6FHOWR�LO�PRGHOOR�FRPSDUH�O¶DQWHSULPD�GHO�GRFXPHQWR��FRPH�QHOOD�ILJXUD SUHFHGHQWH��$SUHQGR�LO�PRGHOOR�VL�DYYLD�:RUG��FRPH�GL�VHJXLWR�

��)RUPDWWDUH�LO�FDUDWWHUH
)RUPDWWDUH�LO�FDUDWWHUH�VLJQLILFD�GDUJOL�IRUPD��,�FRPDQGL�VRQR�QHOOD�EDUUD�GL�IRUPDWWD]LRQH�H�QHO�PHQ��)RUPDWRÆ&DUDWWHUH�
)RUPDWWLDPR��RVVLD�FDPELDPR�

x LO�WLSR
x OD�GLPHQVLRQH�H�
x OR�VWLOH�GHO�FDUDWWHUH�
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3HU�FDPELDUH�OH�LPSRVWD]LRQL�GL�FDUDWWHUH�GL�XQ�WHVWR�OR�VHOH]LRQLDPR�TXLQGL�DWWLYDQGR�L�FRPDQGL�GHOOD�EDUUD�GL�IRUPDWWD]LRQH��3HU�VHOH]LRQDUH�SDUWH�GHO�WHVWR�EDVWD�IDUH�FOLF�DOO¶LQL]LR�H�WUDVFLQDUH�LO�FXUVRUH�VLQR�DOOD�ILQH�RSSXUH�FOLFFDUH�VXOOD�SDUROD�RSSXUH�DQFRUD�SXQWDUH�LO�FXUVRUH�GHO�PRXVH�H�SUHPXWR�OR�6KLIW�PXRYHUVL�FRQ�OH�IUHFFH�GL�GLUH]LRQH�
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��)RUPDWR�GHO�SDUDJUDIR�
3HU�GHFLGHUH�ULHQWUL�VSD]LDWXUD�H�DOOLQHDPHQWR�GL�XQ�SDUDJUDIR�EDVWD�VFHJOLHUH�LO�FRPDQGR�3DUDJUDIR�GDO�PHQ��)RUPDWR�

3HU�LPSRVWDUH�L�PDUJLQL�VL�SXz�DQFKH�WUDVFLQDUH�L�FXUVRUL�SUHVHQWL�VXO�5LJKHOOR�VLQR�DO�SXQWR�GHVLGHUDWR�

6H�VL�YXROH�FDPELDUH�LO�IRUPDWR�GL XQ�SDUDJUDIR�JLj�VFULWWR�EDVWD�VHOH]LRQDUH�OD�SDUWH�LQWHUHVVDWD�HG�HVHJXLUH�OD�SURFHGXUD�DSSHQD�GHVFULWWD�
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��$OOLQHDPHQWR�R�WDEXOD]LRQL
/H�WDEXOD]LRQL�GLVSRQLELOL�VRQR�TXDWWUR��WHVWR�DOOLQHDWR�D�VLQLVWUD��WHVWR�DOOLQHDWR�D�GHVWUD��WHVWR�DOOLQHDWR�DO�FHQWUR��WHVWR�DOOLQHDWR�DOOD�YLUJROD�GHFLPDOH�
3HU�VFHJOLHUH�LO�WLSR�GL�WDEXOD]LRQH�EDVWD�XQ�FOLFN�VXOO¶LFRQD�GHOOH�WDEXOD]LRQL�DFFDQWR�DO�5LJKHOOR�
3HU�LQVHULUH�XQD�WDEXOD]LRQH�EDVWD�IDUH�FOLFN�VXOOD�SDUWH�LQIHULRUH�GHO�5LJKHOOR�QHO�SXQWR�GRYH�OD�VL�GHVLGHUD��

/H�WDEXOD]LRQL�SRVVRQR�HVVHUH�LPSRVWDWH�DQFKH�WUDPLWH�LO�FRPDQGR�7DEXOD]LRQL�GDO�PHQ��)RUPDWR�
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��,QWHVWD]LRQL�H�SLH¶�GL�SDJLQD
3HU�LQVHULUH�GHO�WHVWR��QXPHUL�GL�SDJLQD�HG�DOWUH�LQIRUPD]LRQL�QHOOH�LQWHVWD]LRQL�R�D�SLq�GL�SDJLQD�EDVWD�VFHJOLHUH�GDO�PHQ��9LVXDOL]]D�LO�FRPDQGR�,QWHVWD]LRQL�H�SLq�GL�SDJLQD�7UDPLWH�LO�ERWWRQH�GL�LPSRVWD�SDJLQD�VL�SRVVRQR�GLIIHUHQ]LDUH�OH�SDJLQH�SDUL�H�OH�SDJLQH�GLVSDUL��

8QD�SRVVLELOH�DSSOLFD]LRQH�H¶�TXHVWR�HVHPSLR�GL &DUWD�,QWHVWDWD�)LOLJUDQDWD�
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LPSRVWD]LRQH�GHOOD�SDJLQD
H

DQWHSULPD�GL�VWDPSD
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�� 1DYLJDUH�QHO�GRFXPHQWR
3HU�PXRYHUVL�DOO¶LQWHUQR�GHO�GRFXPHQWR�VFULWWR�:RUG�PHWWH�D�GLVSRVL]LRQH�GXH�FRPDQGL�SULQFLSDOL��9DL�D�H�6RVWLWXLVFL�QHO�PHQX¶�0RGLILFD�
,O�FRPDQGR�9DL�D�FL�FRQVHQWH�GL�SDVVDUH�UDSLGDPHQWH�DG�XQ�SXQWR�VSHFLILFR�GHO�GRFXPHQWR��SDJLQD��ULJD��SLq�GL�SDJLQD��

,O�FRPDQGR�6RVWLWXLVFL�SHUPHWWH�GL�VRVWLWXLUH�QHO�GRFXPHQWR�LQ�PRGR�DXWRPDWLFR�XQD�SDUROD�FRQ�XQ¶DOWUD�

8QD�XOWHULRUH�SRVVLELOLWj�GL�ODYRUR�VXO�WHVWR�GHO�GRFXPHQWR�q�GDWD�GDL�FRPDQGL��7DJOLD��&RSLD�H�,QFROOD�GHO�PHQ��0RGLILFD��
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��&RQWUROOR�RUWRJUDILFR
:RUG�SHUPHWWH�GL�FRQWUROODUH�OD�FRUUHWWH]]D�RUWRJUDILFD�GHO�GRFXPHQWR�WUDPLWH�LO�FRPDQGR�&RQWUROOR�2UWRJUDILD�GDO�PHQ��6WUXPHQWL��,QROWUH�WDOH�FRQWUROOR�SXz�HVVHUH�HIIHWWXDWR�VX�GRFXPHQWL�LQ�OLQJXH�GLYHUVH�VHOH]LRQDQGR�OD�OLQJXD�GHVLGHUDWD�GDO�FRPDQGR�/LQJXD��

:RUG�KD�LQROWUH�D�GLVSRVL]LRQH�XQ�YRFDERODULR�GL�VLQRQLPL�H�FRQWUDUL��FRPDQGR�7KHVDXUXV��H�XQ�FRUUHWWRUH�JUDPPDWLFDOH��FRPDQGR�*UDPPDWLFD��SHU�UHQGHUH�SL��DJHYROH�OD�VWHVXUD�H�LO�FRQWUROOR�GL�GRFXPHQWL�FRPSOHVVL�
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��6WDPSD
8QD�YROWD�WHUPLQDWR�LO�GRFXPHQWR�OR�VL�SXz�VWDPSDUH�SHU�UHQGHUOR�GLVSRQLELOH�VX�VXSSRUWR�FDUWDFHR��
,O�FRPDQGR�$QWHSULPD�GL�VWDPSD�GHO�PHQ��)LOH�SHUPHWWH�GL�YLVXDOL]]DUH�VX�VFKHUPR�FRPH�YHUUj�OD�VWDPSD�VX�FDUWD�
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3HU�LPSRVWDUH�L�SDUDPHWUL�GL�VWDPSD�EDVWD�VFHJOLHUH�LO�FRPDQGR�6WDPSD�GDO�PHQ��)LOH�
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���6DOYDUH�L�ILOH
,O�ODYRUR�VYROWR�FRQ�:RUG�SXz�HVVHUH�DUFKLYLDWR�QHO�QRVWUR�FRPSXWHU�LQ�ILOH��7UDPLWH�LO�FRPDQGR�6DOYD�GDO�PHQ��)LOH�SRVVLDPR�PHPRUL]]DUH�LO�QRVWUR�ODYRUR��6H�LO�GRFXPHQWR�QRQ�q�VWDWR�VDOYDWR�LQ�SUHFHGHQ]D�YHUUj�ULFKLHVWR�XQ�QRPH�DOWULPHQWL�YHUUj�VRYUDVFULWWD�OD�FRSLD�SUHFHGHQWHPHQWH�VDOYDWD��6H�VL�YXROH�IDUH�XQD�FRSLD�GHO�GRFXPHQWR�VHQ]D�HOLPLQDUH�OD�SUHFHGHQWH�VL�SXz�XVDUH�LO�FRPDQGR�6DOYD�FRQ�QRPH��
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���&UHDUH�GRFXPHQWL�LQ�VHULH
:RUG�SHUPHWWH�GL�FUHDUH�GRFXPHQWL�LQ�VHULH�D�SDUWLUH�GD�XQ�LQVLHPH�GL�LQIRUPD]LRQL�FDULFDWH�XQD�YROWD�SHU�WXWWH��FRPH�QRPH�FRJQRPH�HWF���
6L�SRVVRQR�FUHDUH�OHWWHUH�SXEEOLFLWDULH�WLSR��HWLFKHWWH��EXVWH�H�FDWDORJKL�
4XHVWD�IXQ]LRQH�SUHYHGH�OD�FUHD]LRQH�GL�XQ�GRFXPHQWR�VSHFLDOH��GHWWR�2ULJLQH�GHL�GDWL��FRQWHQHQWH�OH�LQIRUPD]LRQL�FKH�GLIIHUHQ]LDQR�L�GRFXPHQWL�GHOOD�VHULH��7DOH�GRFXPHQWR�YLHQH�FUHDWR�XQD�YROWD�VROD�SHU�GHULYDUQH�DQFKH�SL��VHULH�GL�GRFXPHQWL�H�SXz�HVVHUH�PRGLILFDWR�TXDQGR�QHFHVVDULR�
3HU�DFFHGHUH�D�WDOH IXQ]LRQH�EDVWD�VFHJOLHUH�LO�FRPDQGR�6WDPSD�XQLRQH�GDO�PHQX¶�6WUXPHQWL�

6FHOWR�LO�WLSR�GL�VHULH�:RUG�FL�FKLHGH��TXDOH�ILQHVWUD�XWLOL]]DUH�SHU�FUHDUH�OD�VHULH�VWHVVD��)LQHVWUD�DWWLYD�R�1XRYR�GRFXPHQWR���GRSRGLFKq�VL�SXz�SDVVDUH�DOOD�FUHD]LRQH�GHL�GDWL�GL�RULJLQH�
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TXLQGL

6FHOWL�L�FDPSL�:RUG�FL�FKLHGHUj�GL�VDOYDUH�O¶RULJLQH�GHL�GDWL��XQD�YROWD�GDWR�LO�QRPH�DO�ILOH�SRVVLDPR�LQL]LDUH�O¶LQVHULPHQWR�GHL�GDWL�LQ�FLDVFXQ�FDPSR�
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)LQLWR�O¶LQVHULPHQWR�GL�WXWWL�L�UHFRUG�QHFHVVDUL�LO�QRVWUR�GRFXPHQWR�DYUj�XQD�QXRYD�EDUUD�GHJOL�VWUXPHQWL�FKH�FL�SHUPHWWH�GL�LQVHULUH�QHO�PRGHOOR�L�FDPSL�GHL�UHFRUG�VWHVVL�
:RUG�FL�ULSRUWD�DO�PRGHOOR�SHU�OD�OHWWHUD�WLSR�GHVLGHUDWD��RUD�SRVVLDPR�GLJLWDUH�LO�WHVWR�FKH�VDUj�LQYDULDWR�LQ�WXWWH�OH�OHWWHUH

8QD�YROWD�SRVL]LRQDWR�LO�FXUVRUH�QHO�SXQWR�GHOOD�OHWWHUD�GRYH�VL�YXROH�LQVHULUH�XQ�ULIHULPHQWR�DOO¶RULJLQH�GHL�GDWL��VL�SXz�VFHJOLHUH�GDO�PHQ��D�WHQGLQD�LO�FDPSR�GL�LQWHUHVVH�
7HUPLQDWD�OD�EDWWLWXUD�GHOOD�OHWWHUD�WLSR�QRQ�UHVWD�FKH�VFHJOLHUH�6WDPSD�XQLRQH�GL�QXRYR�H�SURFHGHUH�DO�SDVVR���GHOOD�ILQHVWUD�XQHQGR�L�GDWL�DO�GRFXPHQWR�SHU�FUHDUH�XQ�GRFXPHQWR�GL�XQLRQH�
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6L�SXz�VFHJOLHUH�VH�FUHDUH�XQ�QXRYR�GRFXPHQWR�FRPH�ULVXOWDWR�GHOO¶XQLRQH�R�LQYLDUH�LO�ULVXOWDWR�DOOD�VWDPSDQWH��VH�XWLOL]]DUH�WXWWL�L�UHFRUG�FRQ�GDWL�R�VROR�XQD�SDUWH��VH�HYLWDUH�OD�VWDPSD�GL�ULJKH�YXRWH�SHU�PDQFDQ]D�GL�GDWL�

1RWD�EHQH��1RQ�q�QHFHVVDULR�VDOYDUH�LO�ULVXOWDWR�GHOO¶XQLRQH�GHO�PRGHOOR�FRQ�L�GDWL��q�VXIILFLHQWH�VDOYDUH�LO�PRGHOOR�H�O¶RULJLQH�GHL�GDWL�HG�LQ�VHJXLWR�ULFUHDUH�VROR�LO�GRFXPHQWR�GL�XQLRQH�
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