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,O�*RYHUQR�GHOOD�5HSXEEOLFD�LWDOLDQD�HG�LO�*RYHUQR�GHOOD�5HSXEEOLFD�LQGLDQD��TXL�GL�VHJXLWR�GHQRPLQDWL�

3DUWL�&RQWUDHQWL���

'HVLGHUDQGR�FUHDUH�FRQGL]LRQL�IDYRUHYROL�D�SURPXRYHUH�PDJJLRUL�LQYHVWLPHQWL�GD�SDUWH�GL�SHUVRQH�

ILVLFKH�H�JLXULGLFKH�GL�XQD�3DUWH�&RQWUDHQWH�QHO�WHUULWRULR�GHOO
DOWUD�3DUWH�&RQWUDHQWH��H��

5LFRQRVFHQGR�FKH�OD�UHFLSURFD�SURWH]LRQH�GL�WDOL�LQYHVWLPHQWL�LQ�EDVH�DG�XQ�DFFRUGR�VHUYLUÑ�D�

UDJJLXQJHUH�LO�VXFFLWDWR�RELHWWLYR�H�FRQWULEXLUÑ��D�VWLPRODUH�LQL]LDWLYH�LPSUHQGLWRULDOL�HG�DFFUHVFHUÑ�OD�

SURVSHULWÑ�GL�HQWUDPEL�L�3DHVL��

+DQQR�FRQYHQXWR�TXDQWR�VHJXH��

��

$UWLFROR���
'(),1,=,21,�

$L�ILQL�GHO�SUHVHQWH�$FFRUGR��

O�����SHU��,QYHVWLPHQWR��VL�LQWHQGH�RJQL�EHQH�LQYHVWLWR��SULPD�R�GRSR�O
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�

$FFRUGR��GD�XQ�LQYHVWLWRUH�GL�XQD�3DUWH�&RQWUDHQWH�QHO�WHUULWRULR�GHOO
DOWUD�3DUWH�&RQWUDHQWH��LQ�

FRQIRUPLWÑ�FRQ�OH�OHJJL�QD]LRQDOL�GL�TXHVW
XOWLPD��HG�LQ�SDUWLFRODUH��PD�QRQ�HVFOXVLYDPHQWH��LQFOXGH��

D�����EHQL�PRELOL�HG�LPPRELOL��FRPSUHVL�GLULWWL��LQ�UHP��VX�SURSULHWÑ�GL�XQD�7HU]D�3DUWH��

TXDOL��DG�HVHPSLR��LSRWHFKH��YLQFROL�R�SHJQL��

E�����D]LRQL��REEOLJD]LRQL��SDUWHFLSD]LRQL�D]LRQDULH�R�RJQL�DOWUR�VWUXPHQWR�GL�FUHGLWR��

QRQFKÚ�WLWROL�GL�6WDWR�H�WLWROL�SXEEOLFL�LQ�JHQHUH�VXOOD�EDVH�GHOOH�ULVSHWWLYH�OHJJL�H�

UHJRODPHQWL�QD]LRQDOL��

F�����FUHGLWL�ILQDQ]LDUL�R�TXDOVLDVL�DOWUR�GLULWWR�GHULYDQWH�GD�XQ�FRQWUDWWR�DYHQWH�XQ�YDORUH�

ILQDQ]LDULR��QRQFKÚ�UHGGLWL�UHLQYHVWLWL�UHODWLYL�DOO
LQYHVWLPHQWR�LQL]LDOH��

G�����GLULWWL�GL�SURSULHWÑ�LQWHOOHWWXDOH�HG�LQGXVWULDOH��LYL�FRPSUHVL�GLULWWL�G
DXWRUH��PDUFKL�

FRPPHUFLDOL��EUHYHWWL��GHVLJQV�LQGXVWULDOL��NQRZ�KRZ��VHJUHWL�FRPPHUFLDOL��

GHQRPLQD]LRQL�FRPPHUFLDOL�HG�DYYLDPHQWR�FRPPHUFLDOH�LQ�FRQIRUPLWÑ�FRQ�OH�SHUWLQHQWL�

OHJJL�GHOOD�UHODWLYD�3DUWH�&RQWUDHQWH��



H�����RJQL�GLULWWR�HFRQRPLFR�FRQIHULWR�SHU�OHJJH�R�SHU�FRQWUDWWR��QRQFKÚ�RJQL�OLFHQ]D�H�

FRQFHVVLRQH��FRPSUHVH�TXHOOH�GL�SURVSH]LRQH��HVWUD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GL�

SHWUROLR�HG�DOWUL�PLQHUDOL��

������3HU���UHGGLWL��VL�LQWHQGRQR�OH�VRPPH�ULFDYDWH�GD�LQYHVWLPHQWL��SURILWWL��LQWHUHVVL��GLYLGHQGL��UR\DOWLHV�

H�FRPSHQVL��LYL�FRPSUHVL�NQRZ�KRZ�WHFQLFL�HG�L�FRPSHQVL�SHU�VHUYL]L��QRQFKÚ��DOWUL�FRUULVSHWWLYL�OHJDOL��
������3HU��FLWWDGLQL��VL�LQWHQGRQR�FRORUR�FKH�GHULYDQR�LO�ORUR�VWDWXV�GL�FLWWDGLQL�LQGLDQL�R�FLWWDGLQL�LWDOLDQL�

GDOOD�OHJJH�LQ�YLJRUH�LQ�,QGLD�R�LQ�,WDOLD��
������3HU��VRFLHWÑ��VL�LQWHQGRQR��FRQ�ULIHULPHQWR�D�FLDVFXQD�3DUWH�&RQWUDHQWH��VRFLHWÑ�GL�SHUVRQH�R�GL�

FDSLWDOL��IRQGD]LRQL��LPSUHVH�HG�DVVRFLD]LRQL�LQFRUSRUDWH�R�FRVWLWXLWH�DL�VHQVL�GHOOD�OHJJH�LQ�YLJRUH�LQ�

FLDVFXQD�GHOOH�GXH�3DUWL�&RQWUDHQWL��LQGLSHQGHQWHPHQWH�GDO�IDWWR�FKH�OD�ORUR�UHVSRQVDELOLWÑ�VLD�OLPLWDWD�

R�PHQR��
�������3HU��LQYHVWLWRUL��VL�LQWHQGH�TXDOVLDVL�SHUVRQD�ILVLFD�R�JLXULGLFD�GL�XQD�3DUWH�&RQWUDHQWH��FKH�HIIHWWXL�

LQYHVWLPHQWL�QHO�WHUULWRULR�GHOO
DOWUD�3DUWH�&RQWUDHQWH��
�������3HU��WHUULWRULR��VL�LQWHQGH��

D�����FRQ�ULIHULPHQWR�DOO
,QGLD��LO�WHUULWRULR�GHOOD�5HSXEEOLFD�LQGLDQD��LYL�FRPSUHVH�OH�

DFTXH�WHUULWRULDOL�H�OR�VSD]LR�DHUHR�VRYUDVWDQWH��QRQFKÚ�RJQL�DOWUD�DUHD�PDULWWLPD�VXOOD�

TXDOH�O
,QGLD�HVHUFLWD�OD�SURSULD�VRYUDQLWÑ��GLULWWL�GL�VRYUDQLWÑ�R�GL�JLXULVGL]LRQH��LQ�

FRQIRUPLWÑ�FRQ�OD�OHJJH�LQGLDQD�H�FRQ�LO�GLULWWR�LQWHUQD]LRQDOH��

E�����FRQ�ULIHULPHQWR�DOO
,WDOLD��ROWUH�DO�WHUULWRULR�GHOOD�5HSXEEOLFD�LWDOLDQD��LYL�LQFOXVH�OH�

VXSHUILFL�FRPSUHVH�HQWUR�L�FRQILQL�WHUUHVWUL��DQFKH�OH��]RQH�PDULWWLPH���4XHVWH�XOWLPH�

FRPSUHQGRQR�DOWUHVÝ�OH�DUHH�PDULQH�H�VRWWRPDULQH�VXOOH�TXDOL�OD�3DUWH�&RQWUDHQWH�

HVHUFLWD�OD�SURSULD�VRYUDQLWÑ��GLULWWL�GL�VRYUDQLWÑ�H�GLULWWL�VRYUDQL�R�GL�JLXULVGL]LRQH��LQ�

FRQIRUPLWÑ�FRQ�OD�/HJJH�LWDOLDQD�H�FRQ�LO�GLULWWR�LQWHUQD]LRQDOH��

��
$UWLFROR���

3257$7$�'(//ಫ$&&25'2�
O�����,O�SUHVHQWH�$FFRUGR�GRYUÑ�DSSOLFDUVL�D�WXWWL�JOL�LQYHVWLPHQWL�HIIHWWXDWL�GD�LQYHVWLWRUL�GL�FLDVFXQD�3DUWH�

&RQWUDHQWH�LQ�FRQIRUPLWÑ�FRQ�OH�OHJJL�H�FRQ�L�UHJRODPHQWL�GHOOD�3DUWH�&RQWUDHQWH�QHO�FXL�WHUULWRULR�YLHQH�

HIIHWWXDWR�O
LQYHVWLPHQWR��
������/H�GLVSRVL]LRQL�GHO�SUHVHQWH�$FFRUGR�GRYUDQQR�HVVHUH�DSSOLFDWH�D�WXWWL�JOL�LQYHVWLPHQWL�HIIHWWXDWL�

GDJOL�LQYHVWLWRUL�GL�FLDVFXQD�3DUWH�&RQWUDHQWH�QHO�WHUULWRULR�GHOO
DOWUD�3DUWH�&RQWUDHQWH��VLD�FKH�HVVL�

VLDQR�VWDWL�HIIHWWXDWL�SULPD�R�GRSR�O
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�$FFRUGR��
��

�

�
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������&LDVFXQD�3DUWH�&RQWUDHQWH�GRYUÑ�LQFRUDJJLDUH�H�FUHDUH�FRQGL]LRQL�IDYRUHYROL�SHU�JOL�LQYHVWLWRUL�

GHOOD�3DUWH�&RQWUDHQWH�DG�HIIHWWXDUH�LQYHVWLPHQWL�QHO�SURSULR�WHUULWRULR�LQ�FRQIRUPLWÑ�FRQ�OH�SURSULH�OHJJL�

H�OD�SURSULD�SROLWLFD��
������$JOL�LQYHVWLPHQWL�HIIHWWXDWL�GDJOL�LQYHVWLWRUL�GL�FLDVFXQD�3DUWH�&RQWUDHQWH�GRYUÑ�HVVHUH�DFFRUGDWR��

LQ�RJQL�WHPSR��XQ�WUDWWDPHQWR�JLXVWR�HG�HTXR��GRYUÑ�HVVHUH�JDUDQWLWD�SLHQD�SURWH]LRQH�H�VLFXUH]]D�QHO�

WHUULWRULR�GHOO
DOWUD�3DUWH�&RQWUDHQWH�H�QRQ�GRYUDQQR�HVVHUH�LQ�DOFXQ�PRGR�DSSOLFDWH�PLVXUH�

LQJLXVWLILFDWH�R�GLVFULPLQDWRULH��
������4XDORUD�LO�WUDWWDPHQWR�DFFRUGDWR�GD�XQD�3DUWH�&RQWUDHQWH�DJOL�LQYHVWLWRUL�GHOO
DOWUD�3DUWH�

&RQWUDHQWH��LQ�FRQIRUPLWÑ�FRQ�OH�SURSULH�OHJJL�H�UHJRODPHQWL�R�FRQ�VSHFLILFL�DFFRUGL�GL�LQYHVWLPHQWR��VLD�

SLê�IDYRUHYROH�GL�TXHOOR�SUHYLVWR�GDO�SUHVHQWH�$FFRUGR��VL�DSSOLFKHUÑ�LO�WUDWWDPHQWR�SLê�IDYRUHYROH�LQ�

UHOD]LRQH�D�TXHJOL�VSHFLILFL�LQYHVWLPHQWL��
��

$UWLFROR���
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O�����&LDVFXQD�3DUWH�&RQWUDHQWH�GRYUÑ�DFFRUGDUH�DJOL�LQYHVWLPHQWL�HIIHWWXDWL�GDJOL�LQYHVWLWRUL�GHOO
DOWUD�

3DUWH�&RQWUDHQWH��LYL�FRPSUHVL�OD�JHVWLRQH��OಫDPPLQLVWUD]LRQH��OD�PDQXWHQ]LRQH��O
XVR��LO�JRGLPHQWR�R�OD�

GLVSRVL]LRQH�GD�SDUWH�GL�GHWWL�LQYHVWLWRUL��XQ�WUDWWDPHQWR�QRQ�PHQR�IDYRUHYROH�GL�TXHOOR�DFFRUGDWR�DJOL�

LQYHVWLPHQWL�GHL�SURSUL�LQYHVWLWRUL�R�DJOL�LQYHVWLPHQWL�GL�LQYHVWLWRUL�GL�XQR�6WDWR�7HU]R��
������,QROWUH��FLDVFXQD�3DUWH�&RQWUDHQWH�GRYUÑ�FRQFHGHUH�DJOL�LQYHVWLWRUL�GHOO
DOWUD�3DUWH�&RQWUDHQWH��

DQFKH�LQ�UHOD]LRQH�DL�UHGGLWL�GHULYDQWL�GDL�ORUR�LQYHVWLPHQWL��XQ�WUDWWDPHQWR�QRQ�PHQR�IDYRUHYROH�GL�

TXHOOR�ULVHUYDWR�DJOL�LQYHVWLWRUL�GL�XQR�6WDWR�7HU]R��
������/H�GLVSRVL]LRQL�GHL�SDUDJUDIL���H���GHO�SUHVHQWH�$UWLFROR�QRQ�GRYUDQQR�HVVHUH�DSSOLFDWH�DL�YDQWDJJL�

FKH�FLDVFXQD�3DUWH�&RQWUDHQWH�DFFRUGD�DL�SURSUL�LQYHVWLWRUL�R�D�LQYHVWLWRUL�GL�6WDWL�7HU]L�LQ�YLUWê�GL�XQ�

DFFRUGR��OHJLVOD]LRQH�R�LQWHVH�FRQVHJXHQWL�D�GHWWD�OHJLVOD]LRQH�LQ�PDWHULD�ILVFDOH��LYL�FRPSUHVL�DFFRUGL�

SHU�HYLWDUH�OD�GRSSLD�LPSRVL]LRQH�H�DFFRUGL�VXO�FRPPHUFLR�WUDQVIURQWDOLHUR��
������,Q�PDWHULD�GL�DWWLYLWÑ�FRQQHVVH�FRQ�O
DSSURYYLJLRQDPHQWR��OD�YHQGLWD�HG�LO�WUDVSRUWR�GL�PDWHULH�

SULPH�H�PDWHULDOL�ODYRUDWL��HQHUJLD��FRPEXVWLELOL��H�PH]]L�GL�SURGX]LRQH��QRQFKÚ�RJQL�UHODWLYD�

RSHUD]LRQH�DL�VHQVL�GHO�SUHVHQWH�$FFRUGR��OH�3DUWL�&RQWUDHQWL�GRYUDQQR�FRQFHGHUH�XQ�WUDWWDPHQWR�QRQ�

PHQR�IDYRUHYROH�GL�TXHOOR�ULVHUYDWR�DJOL�LQYHVWLPHQWL�HIIHWWXDWL�GDL�SURSUL�LQYHVWLWRUL�R�GD�LQYHVWLWRUL�GL�XQ�

3DHVH�WHU]R��
������&LDVFXQD�3DUWH�&RQWUDHQWH�GRYUÑ�DGRSHUDUVL�DO�ILQH�GL�IDFLOLWDUH��LQ�FRQIRUPLWÑ�FRQ�OH�SURSULH�OHJJL�

H�UHJRODPHQWL��OಫHQWUDWD��LO�VRJJLRUQR��LO�ODYRUR�H�OD�FLUFROD]LRQH�QHO�WHUULWRULR�GHL�FLWWDGLQL�GHOO
DOWUD�3DUWH�

&RQWUDHQWH�FKH�VYROJRQR�DWWLYLWÑ�FRQQHVVH�DJOL�LQYHVWLPHQWL�DL�VHQVL�GHO�SUHVHQWH�$FFRUGR��H�GHL�

PHPEUL�GHOOH�ORUR�IDPLJOLH��
��



$UWLFROR���
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���*OL�LQYHVWLPHQWL�GHJOL�LQYHVWLWRUL�GL�FLDVFXQD�GHOOH�GXH�3DUWL�&RQWUDHQWL�QRQ�GRYUDQQR�HVVHUH�

QD]LRQDOL]]DWL��HVSURSULDWL�R�VRJJHWWL�D�PLVXUH�DYHQWL�XQ�HIIHWWR�DQDORJR�QHO�WHUULWRULR�GHOO
DOWUD�3DUWH�

&RQWUDHQWH��IDWWD�HFFH]LRQH�SHU�OH�PLVXUH�QRQ�GLVFULPLQDWRULH�GL�DSSOLFD]LRQH�JHQHUDOH�FKH�L�*RYHUQL�

QRUPDOPHQWH�DGRWWDQR�DO�ILQH�GL�UHJRODPHQWDUH�O
DWWLYLWÑ�HFRQRPLFD�QHL�ORUR�WHUULWRUL�R�D�ILQL�SXEEOLFL�LQ�

FRQIRUPLWÑ�FRQ�OH�OHJJL�GL�TXHOOD�3DUWH�VX�EDVH�QRQ�GLVFULPLQDWRULD��GLVSRVWL�GDOOH�$XWRULWÑ�FRPSHWHQWL�H�

FRQWUR�UDSLGR��SLHQR�HG�HIIHWWLYR�ULVDUFLPHQWR�FRUULVSRVWR�VHQ]D�LQGHELWR�ULWDUGR�FKH�GRYUÑ�HVVHUH�

OLEHUDPHQWH�WUDVIHULELOH�HG�LQ�YDOXWD�FRQYHUWLELOH
��
������,O�JLXVWR�ULVDUFLPHQWR�GRYUÑ�HVVHUH�HTXLYDOHQWH�DO�UHDOH�YDORUH�GL�PHUFDWR�GHOO
LQYHVWLPHQWR�

LPPHGLDWDPHQWH�SULPD�GHO�PRPHQWR�LQ�FXL�OD�GHFLVLRQH�GL�QD]LRQDOL]]D]LRQH�R�GL�HVSURSULR�VLD�VWDWD�

DQQXQFLDWD�R�UHVD�SXEEOLFD��4XDORUD�GHWWR�YDORUH�QRQ�SRVVD�HVVHUH�SURQWDPHQWH�DFFHUWDWR��LO�

ULVDUFLPHQWR�GRYUÑ�HVVHUH�GHWHUPLQDWR�LQ�FRQIRUPLWÑ�DL�FULWHUL�JHQHUDOL�GL�YDOXWD]LRQH�XQLYHUVDOPHQWH�

ULFRQRVFLXWL�TXDOL�LO�FDSLWDOH�LQYHVWLWR��O
DPPRUWDPHQWR��LO�FDSLWDOH�JLÑ�ULPSDWULDWR��LO�YDORUH�VRVWLWXWLYR�HG�

DOWUL�IDWWRUL�ULOHYDQWL��
������/
LQYHVWLWRUH�FROSLWR�GD�QD]LRQDOL]]D]LRQH�R�HVSURSULR�DYUÑ�GLULWWR��LQ�FRQIRUPLWÑ��FRQ�OD�OHJJH�GHOOD�

3DUWH�&RQWUDHQWH�FKH�DGRWWD�WDOH�PLVXUD��DG�XQD�VROOHFLWD�UHYLVLRQH�GD�SDUWH�GHOOH�FRPSHWHQWL�$XWRULWÑ�

JLXGL]LDULH�R�GL�DOWUH�$XWRULWÑ�LQGLSHQGHQWL�GL�TXHOOD�3DUWH�&RQWUDHQWH��GHO�VXR�FDVR�R�GHOOD�YDOXWD]LRQH�

GHO�VXR�LQYHVWLPHQWR�LQ�FRQIRUPLWÑ�DL�SULQFLSL�GL�FXL�DO�SUHVHQWH�SDUDJUDIR��/D�3DUWH�&RQWUDHQWH�FKH�

HIIHWWXD�O
HVSURSULR�GRYUÑ�DGRSHUDUVL�DO�ILQH�GL�DVVLFXUDUH�FKH�GHWWD�UHYLVLRQH�YHQJD�HIIHWWXDWD�

VROOHFLWDPHQWH��
������4XDORUD��XQD�3DUWH�&RQWUDHQWH�HVSURSUL�L�EHQL�GL�XQD�VRFLHWÑ�DVVRFLDWD�R�FRVWLWXLWD�DL�VHQVL�GHOOD�

OHJJH�LQ�YLJRUH�LQ�RJQL�3DUWH�GHO�VXR�WHUULWRULR�H�GL�FXL�JOL�LQYHVWLWRUL�GHOO
DOWUD�3DUWH�&RQWUDHQWH�

SRVVLHGDQR�D]LRQL��GRYUÑ�DVVLFXUDUH�FKH�OH�GLVSRVL]LRQL�GHO�SDUDJUDIR���GHO�SUHVHQWH�$UWLFROR�VLDQR�

DSSOLFDWH�LQ�PRGR�WDOH�GD�JDUDQWLUH�DJOL�LQYHVWLWRUL�GHOOಫDOWUD�3DUWH�&RQWUDHQWH�FKH�SRVVLHGRQR�TXHOOH�

D]LRQL��XQ�SURQWR��DGHJXDWR�HG�HIIHWWLYR�ULVDUFLPHQWR�LQ�UHOD]LRQH�DL�ORUR�LQYHVWLPHQWL��
������,O�ULVDUFLPHQWR�GRYUÑ�FRPSUHQGHUH�O
LQWHUHVVH�FDOFRODWR�VXOOD�EDVH�GL�XQ�WDVVR�/,%25�D�VHL�PHVL��

PDWXUDWR�GDOOD�GDWD�GL�QD]LRQDOL]]D]LRQH�R�GL�HVSURSULR�DOOD�GDWD�GHO�SDJDPHQWR��
������/H�GLVSRVL]LRQL�GHO�SDUDJUDIR���GHO�SUHVHQWH�$UWLFROR�GRYUDQQR�DOWUHVÝ�DSSOLFDUVL�DL�UHGGLWL�GD�

LQYHVWLPHQWR�H��LQ�FDVR�GL�OLTXLGD]LRQH��DL�SURYHQWL�GD�HVVD�GHULYDQWL��
������$OO
LQYHVWLWRUH�GL�XQD�3DUWH�&RQWUDHQWH��FKH�RSHUD�VXO�WHUULWRULR�GHOOಫDOWUD�3DUWH�&RQWUDHQWH��QRQ�

GRYUÑ�HVVHUH�FRQFHVVR�DOFXQ�GLULWWR�LQ�PDWHULD�GL�ULDFTXLVL]LRQH�GL�XQ�EHQH�HVSURSULDWR�FKH�QRQ�VLD�

FRQFHVVR�DOO
LQYHVWLWRUH�GHOO
DOWUD�3DUWH�&RQWUDHQWH�QHOOH�VWHVVH�FLUFRVWDQ]H��
��
�

�

�
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������4XDORUD�JOL�LQYHVWLWRUL�GL�XQD�GHOOH�GXH�3DUWL�&RQWUDHQWL�VXELVFDQR�SHUGLWH�R�GDQQL�QHJOL�

LQYHVWLPHQWL�GD�HVVL�HIIHWWXDWL�QHO�WHUULWRULR�GHOOಫDOWUD�3DUWH�&RQWUDHQWH�D�FDXVD�GL�JXHUUH��R�GL�DOWUH�

IRUPH��GL�FRQIOLWWR�DUPDWR��VWDWL�GL�HPHUJHQ]D�QD]LRQDOH�R�GLVRUGLQL�FLYLOL��OD�3DUWH�&RQWUDHQWH�QHOOD�

TXDOH�Ù�VWDWR�HIIHWWXDWR�O
LQYHVWLPHQWR�FROSLWR�GRYUÑ�DFFRUGDUH�D�GHWWL�LQYHVWLWRUL�XQ�WUDWWDPHQWR��LQ�

PDWHULD�GL�FRPSHQVR��UHVWLWX]LRQH��LQGHQQL]]R�R�DOWUD�IRUPD�GL�VROX]LRQH��QRQ�PHQR�IDYRUHYROH�GL�

TXHOOR�FKH�TXHVW
XOWLPD�3DUWH�&RQWUDHQWH�FRQFHGH�DL�VXRL�LQYHVWLWRUL�R�D�TXHOOL�GL�XQ�3DHVH�WHU]R��7XWWL�L�

SDJDPHQWL�HIIHWWXDWL�DL�VHQVL�GHO�SUHVHQWH�$UWLFROR�GRYUDQQR�HVVHUH�OLEHUDPHQWH�WUDVIHULELOL�LQ�RJQL�

YDOXWD�FRQYHUWLELOH��
������)DWWR�VDOYR�TXDQWR�VWDELOLWR�DO�SDUDJUDIR���GHO�SUHVHQWH�$UWLFROR��JOL�LQYHVWLWRUL�GL�XQD�GHOOH�GXH�

3DUWL�&RQWUDHQWL�FKH�DEELDQR�VXELWR�SHUGLWH�QHO�WHUULWRULR�GHOO
DOWUD�3DUWH�&RQWUDHQWH�D�VHJXLWR�GL�XQR�

GHJOL�DFFDGLPHQWL�GL�FXL�D�GHWWR�SDUDJUDIR�H�FLRÙ��

D�����FRQILVFD�GHOOH�ORUR�SURSULHWÑ�GD�SDUWH��GHOOH�VXH�IRU]H�R�DXWRULWÑ��R��

E�����GLVWUX]LRQH�GHOOH�ORUR�SURSULHWÑ�GD�SDUWH�GHOOH�VXH�IRU]H�R�DXWRULWÑ�QRQ�RFFRUVD�LQ�

D]LRQL�GL�FRPEDWWLPHQWR�R�QRQ�ULFKLHVWD�GDOOD�QHFHVVLWÑ�GHOOD�VLWXD]LRQH��GRYUDQQR�

YHGHUVL�DFFRUGDUH�OD�UHVWLWX]LRQH�R�XQ�DGHJXDWR�ULVDUFLPHQWR��,�UHODWLYL�SDJDPHQWL�
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DFFUHVFLPHQWR�GHJOL�LQYHVWLPHQWL��
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QHJR]LDWL�IUD�OH�3DUWL�LQ�GLVSXWD��/D�3DUWH�FKH�LQWHQGH�ULVROYHUH�GHWWD�FRQWURYHUVLD�WUDPLWH�QHJR]LDWL�
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