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���/D�FRQYHVVLWj�q�XQD�PLVXUD�GHOOD�QRQ�OLQHDULWj��FXUYDWXUD��GHOOD�YDULD]LRQH�GHL�SUH]]L�GHOOH�REEOLJD]LRQL�
GRYXWD�D�XQD�YDULD]LRQH�GHL�WDVVL�GL�LQWHUHVVH��,O�OLYHOOR�GL�FRQYHVVLWj�DXPHQWD�DOO¶DXPHQWDUH�GHOOD�YDULD]LRQH�
GHL�WDVVL�GL�LQWHUHVVH��/D�GXUDWLRQ�q�XQD�VWLPD�OLQHDUH�GHOOD�YDULD]LRQH�GHL�SUH]]L�GHOOH�REEOLJD]LRQL�DO�YDULDUH�
GHL�WDVVL�GL�LQWHUHVVH�ULVSHWWR�DO�OLYHOOR�DWWXDOH��*UD]LH�DOOD�FRQYHVVLWj��PDJJLRUH�q�OD�YDULD]LRQH�GHL�WDVVL�GL�
LQWHUHVVH��PDJJLRUH�q�O
HUURUH�FKH�GHULYD�GDOO
XWLOL]]R�GHOOD�GXUDWLRQ�QHOOD�VWLPD�GHOOD�YDULD]LRQH�GHL�SUH]]L�
GHOOH�REEOLJD]LRQL��3HU�XQ�SRUWDIRJOLR�REEOLJD]LRQDULR�PXOWLPLOLRQDULR��JOL�HUURUL�GL�GROODUR�SRVVRQR�HVVHUH�
PROWR�VLJQLILFDWLYL��1HL�PHUFDWL�DQRUPDOL��JOL�LQYHVWLWRUL�REEOLJD]LRQDUL�SRVVRQR�DIIURQWDUH�SL��R�PHQR�ULVFKL�GL�
TXDQWR�LPSOLFKHUHEEH�OD�GXUDWLRQ�GHOOH�REEOLJD]LRQL��'DO�SXQWR�GL�YLVWD�PDWHPDWLFR��/D�GXUDWLRQ�q�OD�GHULYDWD�
SULPD�GHOOD�IRUPXOD�GHO�SUH]]R�GHOO
REEOLJD]LRQH�ULVSHWWR�DOOD�YDULD]LRQH�GHL�WDVVL�GL�LQWHUHVVH��,Q�TXDQWR�WDOH��
TXHVWD�q�DFFXUDWD�VROR�SHU�SLFFROLVVLPH�YDULD]LRQL�GHL�WDVVL�GL�LQWHUHVVH��/D�GXUDWLRQ�UDSSUHVHQWD�VROR�
XQ¶DSSURVVLPD]LRQH�GHOOD�UHDOH�YDULD]LRQH�GHO�YDORUH�SHU�L�PRYLPHQWL�GHL�WDVVL�GL�LQWHUHVVH�FKH�VRQR�
QRUPDOPHQWH�RVVHUYDELOL�QHO�PHUFDWR���
�
���8Q¶REEOLJD]LRQH�]HUR�FRXSRQ�ERQG�KD�XQD�GXUDWLRQ�SDUL�DOOD�VFDGHQ]D�H�XQD�FRQYHVVLWj�SDUL�D�]HUR��
9HUR�
�
���3HU�XQ¶REEOLJD]LRQH�FDOODEOH�O¶HPLWWHQWH��RJQL�DQQR��q�WHQXWR�D�ULWLUDUH�XQD�FHUWD�TXDQWLWj�GHOOH�REEOLJD]LRQL�
LQ�FLUFROD]LRQH�SHU�DVVLFXUDUH�FKH�LO�WLWROR�VLD�ULPERUVDWR�HQWUR�OD�VXD�VFDGHQ]D�SUHILVVDWD���)$/62�
�
���&KH�FRVD�HVDPLQDQR�OH�DJHQ]LH�GL�UDWLQJ�SHU�GHWHUPLQDUH�LO�UDWLQJ�GL�XQ
REEOLJD]LRQH"��
���/D�FDSDFLWj�GL�JHQHUDUH�SURILWWR�
���,O�SRVL]LRQDPHQWR�GHOOD�VRFLHWj�DOO¶LQWHUQR�GHO�VHWWRUH�
���/D�VLWXD]LRQH�ILQDQ]LDULD�
���/¶DELOLWj�GL�SDJDUH�JOL�LQWHUHVVL�QHL�WHPSL�VWDELOLWL�
���/D�OLTXLGLWj�H�OD�FDSDFLWj�GL�GHELWR�GHOOD�VRFLHWj�HPLWWHQWH�
���*DUDQ]LH�VSHFLILFKH�H�DOWUH�GLVSRVL]LRQL�VXOOH�REEOLJD]LRQL�TXDOL�OD�SURWH]LRQH�GHJOL�REEOLJD]LRQLVWL�GDO�
ULVFKLR�GL�IDOOLPHQWR��DFTXLVL]LRQH�H�FRVu�YLD���
�
���8Q�WLWROR�FKH�UHQGH�XQD�SRU]LRQH�PDJJLRUH�GL�XQ�LQYHVWLPHQWR�QHO�WHPSR�SL��EUHYH�SRVVLELOH��KD�XQ�SUH]]R�
PHQR�YRODWLOH���9(52�
�
���,O����OXJOLR������DYHWH�DFTXLVWDWR�XQ�%73�GDO�YDORUH�QRPLQDOH�GL�¼��������FRQ�VFDGHQ]D�D���DQQL��,O�WDVVR�
GL�LQWHUHVVH�QRPLQDOH�q����H�LO�SUH]]R�q�������/
XOWLPR�VWDFFR�GHOOD�FHGROD�q�VWDWR�HIIHWWXDWR�LO����PDJJLR�
�����H�LO�SDJDPHQWR�VXFFHVVLYR�DYYHUUj�GRSR�����JLRUQL�WRWDOL��FLRq�LO����1RYHPEUH����������
/
LQWHUHVVH�PDWXUDWR�q�¼����������
�
���,�SURYHQWL�GHOOD�YHQGLWD�WRWDOH�GHOOD�FRPSRQHQWH�³VWULS´�GL�XQ�WLWROR�GHO�7HVRUR�D�YROWH�SRVVRQR�HVVHUH�
VXSHULRUL�DO�YDORUH�DWWXDOH�WHRULFR�GHO�WLWROR�GHO�7HVRUR��3HUFKp�SXz�DFFDGHUH�TXHVWR"�
*OL�675,3�VRQR�VWUXPHQWL�XWLOL�SHU�ULGXUUH�DO�PLQLPR�L�ULVFKL�OHJDWL�DL�WDVVL�GL�LQWHUHVVH��3RLFKp�VRQR�GHOOH�
REEOLJD]LRQL�]HUR�FRXSRQ��D�VFDGHQ]D��L�WLWROL�RWWHQXWL�GDOO¶RSHUD]LRQH�GL�FRXSRQ�VWULSSLQJ�QRQ�KDQQR�DOFXQ�
ULVFKLR�OHJDWR�DL�WDVVL�GL�LQWHUHVVH��O
LQYHVWLWRUH�KD�OD�FHUWH]]D�GHO�WDVVR�QRPLQDOH�GL�UHQGLPHQWR��*OL�LQYHVWLWRUL�
VRQR�DSSDUHQWHPHQWH�GLVSRVWL�D�SDJDUH�XQ�SLFFROR�SUHPLR�SHU�HOLPLQDUH�TXHVWD�LQFHUWH]]D���
�
���4XDOH�R�TXDOL�GHOOH�VHJXHQWL�DIIHUPD]LRQL�UHODWLYH�DOOH�REEOLJD]LRQL�FDOODEOH�VRQR�YHUH"��
3RVVRQR�HVVHUH�ULPERUVDWH�VXELWR�GRSR�XQD�GLPLQX]LRQH�GHL�WDVVL�GL�LQWHUHVVH��
+DQQR�UHQGLPHQWL�ULFKLHVWL�SL��HOHYDWL�ULVSHWWR�DOOH�REEOLJD]LRQL�QRQFDOODEOH���
�
���,O�WDVVR�GL�LQWHUHVVH�XWLOL]]DWR�SHU�LO�FDOFROR�GHO�YDORUH�DWWXDOH�GL�XQ�WLWROR�q��L �O�WDVVR�GL�UHQGLPHQWR�
ULFKLHVWR����
�
� ����4XDOH�R�TXDOL�GHOOH�VHJXHQWL�DIIHUPD]LRQL�UHODWLYH�DJOL�HXURERQG�VRQR�YHUH"�
/
HPLWWHQWH�VFHJOLH�OD�YDOXWD�GL�GHQRPLQD]LRQH���
*OL�HXURERQG�VRQR�HPHVVL�LQ�JHQHUH�LQ�WDJOL�GD��������H�����������
*OL�HXURERQG�VRQR�REEOLJD]LRQL�DO�SRUWDWRUH���
�
����8Q�LQYHVWLWRUH�q�LQ�SRVVHVVR�GL�XQ¶REEOLJD]LRQH�FRQYHUWLELOH�GDO�YDORUH�QRPLQDOH�GL�¼�������VFDGHQ]D�GL�
���DQQL�H�FHGROD�DO�����FRQ�XQ�UHQGLPHQWR�ULFKLHVWR�GHO�����/
REEOLJD]LRQH�q�FRQYHUWLELOH�LQ����D]LRQL��2JQL�
D]LRQH�YDOH�¼�����/¶REEOLJD]LRQH�KD�XQ�YDORUH�DWWXDOH�GL�PHUFDWR�GL�¼�������6HQ]D�YDULD]LRQL�GHL�WDVVL�GL�
LQWHUHVVH��TXDOH�VDUHEEHUR�LO�SURILWWR�PDVVLPR�H�OD�PDVVLPD�SHUGLWD�VXOO¶REEOLJD]LRQH"�
,O�SURILWWR�PDVVLPR�q�LOOLPLWDWR��LO�SUH]]R�GHO�WLWROR�DXPHQWHUj�FRQ�OH�D]LRQL��FKH�SRWUHEEHUR�DXPHQWDUH�
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DOO¶LQILQLWR��/D�SHUGLWD�PDVVLPD�VXOO¶REEOLJD]LRQH��LQ�DVVHQ]D�GL�YDULD]LRQL�GHL�WDVVL�GL�LQWHUHVVH��q�GL�¼������
/¶REEOLJD]LRQH�KD�XQ�SUH]]R�EDVH�SDUL�DO�VXR�YDORUH�FRPH�REEOLJD]LRQH�H�FRQ�XQD�FHGROD�GHO����H�LO�����GL�
UHQGLPHQWR��VL�KD�XQ�YDORUH�PLQLPR�GL�¼��������
�
����/H�REEOLJD]LRQH�FDOODEOH�KDQQR�XQ�UHQGLPHQWR�LQIHULRUH�D�TXHOOR�GHOOH�REEOLJD]LRQL�FRQYHUWLELOL��D�SDULWj�GL�
WXWWH�OH�DOWUH�FRQGL]LRQL���)$/62�
�
����/
LQWHUR�TXDGUR�LVWLWX]LRQDOH�GHOO
(XURVLVWHPD�VL�IRQGD�VXO�SULQFLSLR�GL�LQGLSHQGHQ]D�FKH�VWDELOLVFH�FKH��
OD�SROLWLFD�PRQHWDULD�q�LQGLSHQGHQWH�GD�RJQL�LQIOXHQ]D�SROLWLFD�
�
����/D��EDVH�PRQHWDULD��q�FRVWLWXLWD�GDOO
LQVLHPH�GHOOH�EDQFRQRWH�LQ�FLUFROD]LRQH�H�GHOOH�ULVHUYH�EDQFDULH��
�
����,O�7UDWWDWR�&RVWLWXWLYR�GHOO
8QLRQH�(XURSHD�DVVHJQD�DOO
(XURVLVWHPD�O
RELHWWLYR�IRQGDPHQWDOH�GL���
WXWHODUH�OD�VWDELOLWj�GHL�SUH]]L��
�
� ����/H�RSHUD]LRQL�GL�PHUFDWR�DSHUWR�VRQR���HVHJXLWH�VX�LQL]LDWLYD�GHOOD�%&(�SHU�IRUQLUH�OLTXLGLWj�DO�VLVWHPD��
�
����/H�RSHUD]LRQL�GL�BBBBBBBBBBBBB�VYROJRQR�XQ�UXROR�IRQGDPHQWDOH�QHOO
RULHQWDUH�L�WDVVL�GL�LQWHUHVVH��QHOOD�
JHVWLRQH�GHOOD�OLTXLGLWj�H�QHO�VHJQDODUH�OD�SROLWLFD�PRQHWDULD����ULILQDQ]LDPHQWR�SULQFLSDOH�
�
����/H�RSHUD]LRQL�GL�ILQH�WXQLQJ�YHQJRQR�FRQGRWWH�GDOOD�EDQFD�FHQWUDOH�DO�ILQH�GL����LPPHWWHUH�R�DVVRUELUH�
OLTXLGLWj�VXO�VLVWHPD��
�
� ����*OL�HIIHWWL�GL�XQD�PDQRYUD�PRQHWDULD�HVSDQVLYD�GD�SDUWH�GHOOD�%DQFD�&HQWUDOH�(XURSHD�FRQVLVWRQR�LQ���XQD�
GLPLQX]LRQH�GHL�WDVVL�GL�LQWHUHVVH�VXO�PHUFDWR�PRQHWDULR�
�

/(�$=,21,�
���,O�VLVWHPD�GL�YRWD]LRQH�FKH�FRQVHQWH�D�XQ�D]LRQLVWD�GL�IDUVL�UDSSUHVHQWDUH�SHU�O¶HVHUFL]LR�GHO�GLULWWR�GL�YRWR�
VL�FKLDPD�YRWR�SHU�GHOHJD���9(52�
�
���8Q�RUGLQH�GL�QHJR]LD]LRQH�LQ�FXL�VL�GHWHUPLQD�LO�SUH]]R�DO�TXDOH�FRQFOXGHUH�OD�WUDQVD]LRQH�VL�FKLDPD�RUGLQH�
D�SUH]]R�OLPLWDWR���9(52�
�
���8QR�VWRFN�VSOLW�FDPELD�LO�GLYLVRUH�GHOO¶LQGLFH�GL�PHUFDWR�SULFH�ZHLJKWHG�PD�QRQ�GHWHUPLQD�DOFXQD�
YDULD]LRQH�QHWWD�GHO�GLYLVRUH�GL�XQ�LQGLFH�YDOXH�ZHLJKWHG���9(52�
�
���$�ILQH�DQQR�XQD�VRFLHWj�KD�XQ�SDWULPRQLR�GL�¼�����H�GHELWL�SHU�¼������,Q�TXHVWD�VLWXD]LRQH��JOL�D]LRQLVWL�
GRYUDQQR�SDJDUH�¼����GL�WDVFD�SURSULD���)$/62�
�
���,O�PHUFDWR�QHO�TXDOH�OH�LPSUHVH�UDFFROJRQR�ULVRUVH�ILQDQ]LDULH�DWWUDYHUVR�O¶HPLVVLRQH�GL�QXRYL�WLWROL�VL�
FKLDPD�PHUFDWR�VHFRQGDULR����)$/62�
�
���4XDOL�GHOOH�VHJXHQWL�VRQR�FDUDWWHULVWLFKH�GHOOH�D]LRQL�RUGLQDULH�PD�121�GHOOH�REEOLJD]LRQL"�
,��'LULWWR�GL�YRWR�
,,��)OXVVL�GL�FDVVD�ILVVL�
,,,��'DWD�GL�VFDGHQ]D�SUHGHWHUPLQDWD�
,9��'HGXFLELOLWj�GHL�IOXVVL�GL�FDVVD�SHU�JOL�LQYHVWLWRUL�
Ê�FRUUHWWD�VROR�OD�ULVSRVWD�,�
�
���&RQ�LO�YRWR��BBBBBBBBBBBB��WXWWL�JOL�DPPLQLVWUDWRUL�GD�HOHJJHUH�VRQR�YRWDWL�GDJOL�D]LRQLVWL�QHOOR�VWHVVR�
PRPHQWR��GXUDQWH�XQ¶HOH]LRQH�JHQHUDOH���',�/,67$�
�
���,O�GLULWWR�GL�RS]LRQH�KD�OR�VFRSR�GL���FRQVHQWLUH�DJOL�D]LRQLVWL�HVLVWHQWL�GL�DFTXLVWDUH�TXRWH�GHOOD�QXRYD�RIIHUWD��
VH�OR�GHVLGHUDQR��
�
���,O�WLWROR�$�YDOH�¼����H�LO�QXPHUR�GL�D]LRQL�LQ�FLUFROD]LRQH�q�������,O�WLWROR�%�YDOH�¼����H�LO�QXPHUR�GL�D]LRQL�LQ�
FLUFROD]LRQH�q������,O�WLWROR�&�q�YHQGXWR�D�¼����SHU�D]LRQH�H�YL�VRQR������D]LRQL�LQ�FLUFROD]LRQH��6H�GRPDQL�L�
WLWROL�$��%�H�&�IRVVHUR�YHQGXWL�D�¼�����¼����H�¼����ULVSHWWLYDPHQWH��TXDQWR�YDUUHEEH�O¶LQGLFH�D]LRQDULR�
YDOXH�ZHLJKWHG" ���/
LQGLFH�KD�XQ�YDORUH�GL�SHULRGR�GL�EDVH�SDUL�D�����������������
����/D�VRFLHWj�*DPPD�KD�HPHVVR���������D]LRQL��,�SURYHQWL�ORUGL�DPPRQWDQR�D�¼������������H�LO�ULFDYR�
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�

QHWWR�q�VWDWR�SDUL�D�¼�������������/D�'HOWD�q�VWDWD�OD�SULQFLSDOH�VRWWRVFULWWULFH�H�QHJR]LDWULFH��PD�DOWUH����
EDQFKH�G
LQYHVWLPHQWR��WUD�TXHVWH�OD�*ROGHQ�6D[��KDQQR�SDUWHFLSDWR�DOOD�UDFFROWD�GHO�FDSLWDOH�H�DOOD�YHQGLWD�
GHL�WLWROL��4XDOH�R�TXDOL�GHOOH�VHJXHQWL�DIIHUPD]LRQL�VRQR�FRUUHWWH"�
,��,O�FRVWR�XQLWDULR�GHL�WLWROL�q�VWDWR��¼��������
,,��*ROGHQ�6D[�KD�ULFRSHUWR�LO�UXROR�GL�HPLWWHQWH��
,,,��,O�GLIIHUHQ]LDOH�GHO�SUH]]R�GHOOH�D]LRQL�q�¼�������
,9��/D�'HOWD�KD�DJLWR�FRPH�XQLFR�ERRN�PDQDJHU��
9��/¶RIIHUWD�q�VWDWD�VLQGDFDWD���
6RQR�FRUUHWWH�OH�ULVSRVWH�,��,9�H�9��
�
����&RPH�D]LRQLVWD�GL�PLQRUDQ]D�SUHIHULUHVWH�DYHUH�LO�GLULWWR�GL�YRWR�GL�OLVWD�R�GLUHWWR"�(�FRPH�D]LRQLVWD�GL�
PDJJLRUDQ]D"��,O�YRWR�GL�OLVWD�RIIUH�DJOL�D]LRQLVWL�GL�PLQRUDQ]D�OD�SRVVLELOLWj�GL�HOHJJHUH�XQ�GHWHUPLQDWR�
PHPEUR�GHO�FRQVLJOLR�SHUFKp�QRQ�GHYRQR�SRVVHGHUH��R�FRQWUROODUH�SHU�GHOHJD��OD�PDJJLRUDQ]D�GHOOH�D]LRQL��
,Q�TXDOLWj�GL�D]LRQLVWD�GL�FRQWUROOR��q�SRVVLELOH�JDUDQWLUVL�OD�SRVVLELOLWj�GL�HOHJJHUH�O¶LQWHUR�FRQVLJOLR�VH�VL�
SRVVLHGH�LO�GLULWWR�GL�YRWR�GLUHWWR��
�
����,Q�TXDOH�FDVR�OH�D]LRQL�SULYLOHJLDWH�VDUHEEHUR�GD�SUHIHULUVL�DOOH�D]LRQL�RUGLQDULH�R�DOOH�REEOLJD]LRQL"�
/H�D]LRQL�SULYLOHJLDWH�KDQQR�UHQGLPHQWL�SL��HOHYDWL�ULVSHWWR�DOOH�REEOLJD]LRQL�H�GLYLGHQGL�PROWR�SL��HOHYDWL�
ULVSHWWR�DL�WLWROL��7XWWDYLD�QRQ�VL�DYUDQQR�SOXVYDOHQ]H�FRQ�OH�D]LRQL�SULYLOHJLDWH��4XLQGL��VH�VL�GHVLGHUDVVHUR�GHL�
UHQGLPHQWL�HOHYDWL�H�VWDELOL�DO�ORUGR�GHOOH�LPSRVWH��FRQ�QHVVXQD�R�SRFKH�SRVVLELOLWj�GL�JXDGDJQL�LQ�FRQWR�
FDSLWDOH��H�IRVVH�GLVSRQLELOH�XQ�YHLFROR�GL�LQYHVWLPHQWR�DJHYRODWR�ILVFDOPHQWH��VDUHEEHUR�SL��FRQYHQLHQWL�OH�
D]LRQL�SULYLOHJLDWH���
�
����4XDOL�VRQR�OH�SULQFLSDOL�GLIIHUHQ]H�WUD�D]LRQL�H�REEOLJD]LRQL"�
/H�D]LRQL�KDQQR�OH�VHJXHQWL�FDUDWWHULVWLFKH��
���)OXVVL�GL�FDVVD�GLVFUH]LRQDOL��SDJDPHQWR�GHL�GLYLGHQGL���6FHOWD�GD�SDUWH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GL�
SDJDUH�R�PHQR�L�GLYLGHQGL��
���'LULWWR�UHVLGXDOH�LQ�FDVR�GL�IDOOLPHQWR��
���1HVVXQD�GDWD�GL�VFDGHQ]D��TXLQGL�QRQ�YL�q�DOFXQD�JDUDQ]LD�GL�UHQGLPHQWR�GHO�FDSLWDOH��
���'LULWWR�GL�YRWR��,Q�TXDOLWj�GL�D]LRQLVWD�VL�q�SURSULHWDUL�GL�SDUWH�GHOOD�VRFLHWj�H�VL�KD�YRFH�QHOOH�GHFLVLRQL�
D]LHQGDOL��
���1HL�PHUFDWL�D]LRQDUL�VL�KDQQR�PROWH�SL��QHJR]LD]LRQL�ULVSHWWR�DL�PHUFDWL�REEOLJD]LRQDUL����
�
����8QD�VRFLHWj�YXROH�YHQGHUH�GHOOH�D]LRQL�DO�SXEEOLFR��,O�VRWWRVFULWWRUH�DGGHELWD�¼������PLOLRQL�GL�FRPPLVVLRQL�
H�VL�RIIUH�GL�DFTXLVWDUH�GDOOD�VRFLHWj���PLOLRQL�GL�D]LRQL�D�XQ�SUH]]R�XQLWDULR�GL�¼�����,QROWUH��OH�VSHVH�WRWDOL�GL�
UHJLVWUD]LRQH�H�FRQWUROOR�DPPRQWDQR�D�¼����������OH�VSHVH�GL�PDUNHWLQJ�H�OH�VSHVH�YDULH�IDQQR�DXPHQWDUH�L�
FRVWL�GL�DOWUL�¼���������
,O�VRWWRVFULWWRUH�VL�DVSHWWD�GL�RWWHQHUH�GHL�SURYHQWL�ORUGL�SDUL�D�¼����SHU�D]LRQH��
4XDO�q�LO�FRVWR�YLYR�LQ�HXUR�GHOOD�WUDQVD]LRQH�SHU�O¶HPLVVLRQH�GHL�WLWROL"�
6XELWR�GRSR�O¶HPLVVLRQH�GHL�WLWROL��LO�SUH]]R�GHOOH�D]LRQL�VDOH�D�¼�����4XDO�q�LO�FRVWR�RSSRUWXQLWj�GHOOD�VRFLHWj�
HPLWWHQWH"�
4XDO�q�LO�FRVWR�WRWDOH�GHOO¶HPLVVLRQH��FRPSUHQVLYR�GHL�FRVWL�RSSRUWXQLWj��FRPH�SHUFHQWXDOH�GHL�IRQGL�WRWDOL�
GLVSRQLELOL�SHU�O
LPSUHVD�HPLWWHQWH"��
&RVWL� �¼�����������¼�����������¼�������� �¼���������&RVWR�RSSRUWXQLWj� �����������[��¼������¼����� �¼����
��������
)RQGL�HIIHWWLYDPHQWH�GLVSRQLELOL�SHU�OD�VRFLHWj�������������[�¼�������¼��������� �¼�������������
&RVWR�SHUFHQWXDOH� ��¼��������������¼����������¼������������� ���������
�
� ����6XSSRQHWH�GL�SRVVHGHUH�����D]LRQL�RUGLQDULH�GL�XQD�VRFLHWj�LO�FXL�FDSLWDOH�q�VXGGLYLVR�LQ���PLOLRQL�GL�D]LRQL�
LQ�FLUFROD]LRQH��/
D]LHQGD�DQQXQFLD�XQ�SLDQR�GL�DXPHQWR�GL�FDSLWDOH�H�VWDELOLVFH�O¶HPLVVLRQH�GL�XOWHULRUL�����
����D]LRQL��
D��4XDQWL�GLULWWL�GL�RS]LRQH�DYUHWH"�
E��6XSSRQHWH�FKH�LO�YDORUH�GL�PHUFDWR�GL�XQ¶D]LRQH�RUGLQDULD�VLD�GL�¼�����PD�FKH�RJQL�GLULWWR�YL�FRQVHQWD�GL�
DFTXLVWDUH�OH�D]LRQL�SHU�¼�����4XDQWR�GRYUHEEH�YDOHUH�RJQL�GLULWWR"�
F��6H�YHQGHVWH�L�YRVWUL�GLULWWL��TXDQWR�JXDGDJQHUHVWH"��
D����������������������[����� �����GLULWWL�
E��>�����[������������[����@������������� ������������ ������������������� �¼������
F��¼������[����� �¼������
�

0(5&$72�021(7$5,2�
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���/D�PDJJLRU�SDUWH�GHL�WLWROL�GHO�PHUFDWR�PRQHWDULR�q�QHJR]LDWD�LQ�SLFFROL�WDJOL�HG�q�FRVWLWXLWD�GD�WLWROL�D�EDVVR�
ULVFKLR�FRQFHSLWL�SHU�DWWUDUUH�JOL�LQYHVWLWRUL����)$/62�
�
���/H�FDPELDOL�ILQDQ]LDULH�VRQR�REEOLJD]LRQL�D�EUHYH�WHUPLQH�HPHVVH�GDO�*RYHUQR�SHU�FRSULUH�L�GLVDYDQ]L�GL�
FDVVD�H�SHU�ULILQDQ]LDUH�LO�GHELWR�FKH�VWD�SHU�JLXQJHUH�D�VFDGHQ]D���)$/62�
�
���/H�(XUR�FDPELDOL�ILQDQ]LDULH�VRQR�REEOLJD]LRQL�D�EUHYH�WHUPLQH�HPHVVH�GDOOD�%DQFD�&HQWUDOH�(XURSHD��
)$/62�
�
���,O�UHQGLPHQWR�D�VFRQWR�GL�XQR�VWUXPHQWR�VL�RWWLHQH�PROWLSOLFDQGR�����JJ�SHU�OD�GLIIHUHQ]D�WUD�LO�YDORUH�
QRPLQDOH�H�LO�YDORUH�FRUUHQWH�GLYLVR�SHU�LO�YDORUH�QRPLQDOH���9(52�
�
���,O�UHQGLPHQWR�FRQ�SDJDPHQWR�VLQJROR�q�XJXDOH�DO�UHQGLPHQWR�REEOLJD]LRQDULR�HTXLYDOHQWH�PROWLSOLFDWR�SHU�
����������)$/62�
�
���4XDOL�GHOOH�VHJXHQWL�VRQR�FDUDWWHULVWLFKH�GHL�WLWROL�GHL�PHUFDWL�PRQHWDUL"�
,��1HJR]LD]LRQH�LQ�JURVVL�WDJOL�
,,��6FDGHQ]D�VXSHULRUH�DL�GRGLFL�PHVL�
,,,��%DVVR�ULVFKLR�GL�LQVROYHQ]D�
,9��)OXVVL�GL�FDVVD�GHWHUPLQDWL�FRQWUDWWXDOPHQWH��
6RQR�FRUUHWWH�OH�ULVSRVWH�,��,,,�H�,9��
�
���,�&'�QHJR]LDELOL�VRQR����GHSRVLWL�D�WHPSR�HPHVVL�GDOOH�EDQFKH��
�
���8Q�&'�KD�LO�YDORUH�QRPLQDOH�GL�¼���PLOLRQL�FRQ�VFDGHQ]D�D�����JLRUQL�H�XQ�WDVVR�GL�LQWHUHVVH�DQQXR�GHO�
�������$OOD�VFDGHQ]D��LO�SRVVHVVRUH�ULFHYHUj����¼�����������[�>������������[���������@� �¼�����������
�
���,�&'�LQ�HXURGROODUL�FRPSUHQGRQR����GROODUL�GHSRVLWDWL�QHOOH�EDQFKH�&DUDLELFKH��GROODUL�GHSRVLWDWL�LQ�
(XURSD���
�
����3HUFKp�PROWL�WLWROL�GHL�PHUFDWL�PRQHWDUL�KDQQR�WDJOL�HOHYDWL"��
,O�PHUFDWR�VL�q�VYLOXSSDWR�SHU�JOL�LQYHVWLWRUL�LVWLWX]LRQDOL�SHUFKp�JOL�LQYHVWLWRUL�LVWLWX]LRQDOL�SRVVLHGRQR�LQJHQWL�
TXDQWLWj�GL�GLVSRQLELOLWj�OLTXLGH�H�QRQ�LQYHVWLUH�L�IRQGL�LQ�HFFHVVR�q�FRVWRVR��3HU�OD�PDJJLRU�SDUWH�GHL�VLQJROL�
LQYHVWLWRUL��OH�SHUGLWH�FKH�GHULYDQR�GDO�PDQFDWR�LQYHVWLPHQWR�LQ�DWWLYLWj�FKH�IUXWWDQR�GHJOL�LQWHUHVVL�q�PLQLPD��
�
����,Q�FKH�PRGR�OH�DFFHWWD]LRQL�EDQFDULH�FRQWULEXLVFRQR�D�IDYRULUH�LO�FRPPHUFLR�LQWHUQD]LRQDOH"��
*OL�LPSRUWDWRUL�QRQ�VRQR�GLVSRVWL�D�SDJDUH�ILQR�D�FKH�QRQ�ULFHYRQR�OH�PHUFL�H�JOL�HVSRUWDWRUL�QRQ�VSHGLVFRQR�
OH�PHUFL�ILQR�D�FKH�QRQ�ULFHYRQR�L�SDJDPHQWL��/H�DFFHWWD]LRQL�EDQFDULH�SHUPHWWRQR�DOO
HVSRUWDWRUH�GL�VSHGLUH�
OH�PHUFL�SULPD�GL�ULFHYHUH�L�SDJDPHQWL��VRVWLWXHQGR�XQD�QRQ�PHJOLR�DFFHUWDWD�VROYLELOLWj�GHOO¶LPSRUWDWRUH�FRQ�LO�
PHULWR�FUHGLWL]LR�GL�XQD�JUDQGH�EDQFD�LQWHUQD]LRQDOH��
�
�����&KL�VRQR�L�SULQFLSDOL�RSHUDWRUL�GHL�PHUFDWL�PRQHWDUL"���,O�7HVRUR��/H�EDQFKH��/D�)HGHUDO�5HVHUYH��%URNHU�H�
GHDOHU��/H�LPSUHVH��$OWUH�LVWLWX]LRQL�ILQDQ]LDULH�
�

/(�2%%/,*$=,21,�
���&KH�FRVD�HVDPLQDQR�OH�DJHQ]LH�GL�UDWLQJ�SHU�GHWHUPLQDUH�LO�UDWLQJ�GL�XQ
REEOLJD]LRQH"�
���/D�FDSDFLWj�GL�JHQHUDUH�SURILWWR�
���,O�SRVL]LRQDPHQWR�GHOOD�VRFLHWj�DOO¶LQWHUQR�GHO�VHWWRUH�
���/D�VLWXD]LRQH�ILQDQ]LDULD�
���/¶DELOLWj�GL�SDJDUH�JOL�LQWHUHVVL�QHL�WHPSL�VWDELOLWL�
���/D�OLTXLGLWj�H�OD�FDSDFLWj�GL�GHELWR�GHOOD�VRFLHWj�HPLWWHQWH�
���*DUDQ]LH�VSHFLILFKH�H�DOWUH�GLVSRVL]LRQL�VXOOH�REEOLJD]LRQL�TXDOL�OD�SURWH]LRQH�GHJOL�REEOLJD]LRQLVWL�GDO�
ULVFKLR�GL�IDOOLPHQWR��DFTXLVL]LRQH�H�FRVu�YLD��
�
���,O�UDWLQJ�GHOOH�REEOLJD]LRQL�VL�EDVD�VX�XQ�VLVWHPD�GL�FODVVLILFD]LRQH�FKH�IRUQLVFH�DJOL�LQYHVWLWRUL�XQ
LGHD�GHOOD�
TXDQWLWj�GL�ULVFKLR�GL�LQVROYHQ]D�DVVRFLDWD�DOOH�REEOLJD]LRQL���9(52�
�
�
�
���/H�REEOLJD]LRQL�FRQYHUWLELOL�VRQR�
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,��RS]LRQL�DVVRFLDWH�DOOH�REEOLJD]LRQL�FKH�GDQQR�DOO
REEOLJD]LRQLVWD�LO�GLULWWR�GL�DFTXLVWDUH�D]LRQL�D�XQ�SUH]]R�
SUHGHWHUPLQDWR��VHQ]D�ULQXQFLDUH�DOOH�REEOLJD]LRQL��
,,��REEOLJD]LRQL�LQ�FXL�O¶HPLVVLRQH�PDWXUD�SRFR�SHU�YROWD�RJQL�DQQR��
,,,��REEOLJD]LRQL�JDUDQWLWH�GD�DOFXQH�WLSRORJLH�GL�DXWRPRELOL��
,9��REEOLJD]LRQL�FKH�SRVVRQR�HVVHUH�FRQYHUWLWH�LQ�XQ�FHUWR�QXPHUR�GL�WLWROL�GHWHUPLQDWR�GD�XQ�UDSSRUWR�GL�
FRQYHUVLRQH����Ê�FRUUHWWD�VROR�OD�ULVSRVWD�,9��
�
���3HU�XQ¶REEOLJD]LRQH�FDOODEOH�O¶HPLWWHQWH��RJQL�DQQR��q�WHQXWR�D�ULWLUDUH�XQD�FHUWD�TXDQWLWj�GHOOH�REEOLJD]LRQL�
LQ�FLUFROD]LRQH�SHU�DVVLFXUDUH�FKH�LO�WLWROR�VLD�ULPERUVDWR�HQWUR�OD�VXD�VFDGHQ]D�SUHILVVDWD���)$/62�
�
���/H�REEOLJD]LRQH�FDOODEOH�KDQQR�XQ�UHQGLPHQWR�LQIHULRUH�D�TXHOOR�GHOOH�REEOLJD]LRQL�FRQYHUWLELOL��D�SDULWj�GL�
WXWWH�OH�DOWUH�FRQGL]LRQL���)$/62�
�
���/D�VRPPD�WUD�LO�FRUVR�WHO�TXHO�H�LO�UDWHR�GL�LQWHUHVVH�PDWXUDWR�q�FKLDPDWD�FRUVR�VHFFR�GL�XQ�WLWROR���)$/62�
�
���8Q�LQYHVWLWRUH�q�LQ�SRVVHVVR�GL�XQ¶REEOLJD]LRQH�FRQYHUWLELOH�GDO�YDORUH�QRPLQDOH�GL�¼�������VFDGHQ]D�GL����
DQQL�H�FHGROD�DO�����FRQ�XQ�UHQGLPHQWR�ULFKLHVWR�GHO�����/
REEOLJD]LRQH�q�FRQYHUWLELOH�LQ����D]LRQL��2JQL�
D]LRQH�YDOH�¼�����/¶REEOLJD]LRQH�KD�XQ�YDORUH�DWWXDOH�GL�PHUFDWR�GL�¼�������6HQ]D�YDULD]LRQL�GHL�WDVVL�GL�
LQWHUHVVH��TXDOH�VDUHEEHUR�LO�SURILWWR�PDVVLPR�H�OD�PDVVLPD�SHUGLWD�VXOO¶REEOLJD]LRQH"��
,O�SURILWWR�PDVVLPR�q�LOOLPLWDWR��LO�SUH]]R�GHO�WLWROR�DXPHQWHUj�FRQ�OH�D]LRQL��FKH�SRWUHEEHUR�DXPHQWDUH�
DOO¶LQILQLWR��/D�SHUGLWD�PDVVLPD�VXOO¶REEOLJD]LRQH��LQ�DVVHQ]D�GL�YDULD]LRQL�GHL�WDVVL�GL�LQWHUHVVH��q�GL�¼������
/¶REEOLJD]LRQH�KD�XQ�SUH]]R�EDVH�SDUL�DO�VXR�YDORUH�FRPH�REEOLJD]LRQH�H�FRQ�XQD�FHGROD�GHO����H�LO�����GL�
UHQGLPHQWR��VL�KD�XQ�YDORUH�PLQLPR�GL�¼��������
�
���*OL�(XURERQG�VRQR�REEOLJD]LRQL�HPHVVH�QHO�PHUFDWR�ILQDQ]LDULR�GL�XQR�6WDWR�GLYHUVR�GDO�3DHVH�G¶RULJLQH�
GHOO¶HPLWWHQWH��LQ�XQD�YDOXWD�GLIIHUHQWH�GD�TXHOOD�GL�WDOH�SLD]]D���9(52�
�
���,O����OXJOLR������DYHWH�DFTXLVWDWR�XQ�%73�GDO�YDORUH�QRPLQDOH�GL�¼��������FRQ�VFDGHQ]D�D���DQQL��,O�WDVVR�
GL�LQWHUHVVH�QRPLQDOH�q����H�LO�SUH]]R�q�������/
XOWLPR�VWDFFR�GHOOD�FHGROD�q�VWDWR�HIIHWWXDWR�LO����PDJJLR�
�����H�LO�SDJDPHQWR�VXFFHVVLYR�DYYHUUj�GRSR�����JLRUQL�WRWDOL��FLRq�LO����1RYHPEUH��������/
LQWHUHVVH�
PDWXUDWR�q����������[�¼���������[�����JLRUQL�GDOOR�VWDFFR�GHOO¶XOWLPD�FHGROD������ �¼������������4XDOH�R�TXDOL�
GHOOH�VHJXHQWL�DIIHUPD]LRQL�UHODWLYH�DOOH�REEOLJD]LRQL�FDOODEOH�VRQR�YHUH"�
,��'HYRQR�HVVHUH�ULPERUVDWH�DOOD�SDUL�
,,��3RVVRQR�HVVHUH�ULPERUVDWH�VXELWR�GRSR�XQD�GLPLQX]LRQH�GHL�WDVVL�GL�LQWHUHVVH�
,,,��3RVVRQR�HVVHUH�ULPERUVDWH�VLD�GDO�SRVVHVVRUH�FKH�GD�FKL�HPHWWH�OH�REEOLJD]LRQL�
,9��+DQQR�UHQGLPHQWL�ULFKLHVWL�SL��HOHYDWL�ULVSHWWR�DOOH�REEOLJD]LRQL�QRQFDOODEOH�
6RQR�FRUUHWWH�VROR�OH�ULVSRVWH�,,�H�,9��
�
����4XDOH�R�TXDOL�GHOOH�VHJXHQWL�DIIHUPD]LRQL�UHODWLYH�DJOL�HXURERQG�VRQR�YHUH"�
,��/
HPLWWHQWH�VFHJOLH�OD�YDOXWD�GL�GHQRPLQD]LRQH��
,,���*OL�VSUHDG�VXOOH�RIIHUWH�GL�LPSHJQR�GL�DVVXQ]LRQH�D�IHUPR�VRQR�SL��EDVVL�SHU�JOL�HXURERQG�FKH�SHU�OH�
REEOLJD]LRQL�VWDWXQLWHQVL��
,,,��*OL�HXURERQG�VRQR�HPHVVL�LQ�JHQHUH�LQ�WDJOL�GD��������H�����������
,9��*OL�HXURERQG�VRQR�REEOLJD]LRQL�DO�SRUWDWRUH��
6RQR�FRUUHWWH�OH�ULVSRVWH�,��,,,�H�,9��
�
����,�SURYHQWL�GHOOD�YHQGLWD�WRWDOH�GHOOD�FRPSRQHQWH�³VWULS´�GL�XQ�WLWROR�GHO�7HVRUR�D�YROWH�SRVVRQR�HVVHUH�
VXSHULRUL�DO�YDORUH�DWWXDOH�WHRULFR�GHO�WLWROR�GHO�7HVRUR��3HUFKp�SXz�DFFDGHUH�TXHVWR"��
*OL�675,3�VRQR�VWUXPHQWL�XWLOL�SHU�ULGXUUH�DO�PLQLPR�L�ULVFKL�OHJDWL�DL�WDVVL�GL�LQWHUHVVH��3RLFKp�VRQR�GHOOH�
REEOLJD]LRQL�]HUR�FRXSRQ��D�VFDGHQ]D��L�WLWROL�RWWHQXWL�GDOO¶RSHUD]LRQH�GL�FRXSRQ�VWULSSLQJ�QRQ�KDQQR�DOFXQ�
ULVFKLR�OHJDWR�DL�WDVVL�GL�LQWHUHVVH��O
LQYHVWLWRUH�KD�OD�FHUWH]]D�GHO�WDVVR�QRPLQDOH�GL�UHQGLPHQWR��*OL�LQYHVWLWRUL�
VRQR�DSSDUHQWHPHQWH�GLVSRVWL�D�SDJDUH�XQ�SLFFROR�SUHPLR�SHU�HOLPLQDUH�TXHVWD�LQFHUWH]]D��
�

0(5&$7,�9$/87$5,�
���8QD�VRFLHWj�VWDWXQLWHQVH�GHFLGH�GL�LPSRUWDUH�DOFXQL�SURGRWWL�WHVVLOL�GD�+RQJ�.RQJ�SDJDQGROL�D����JLRUQL��,O�
SDJDPHQWR�GRYUj�HVVHUH�HIIHWWXDWR�LQ�GROODUL�GL�+RQJ�.RQJ��/
LPSRUWDWRUH�VWDWXQLWHQVH�SRWUHEEH�SURWHJJHUVL�
GD�TXHVWR�ULVFKLR�GL�FDPELR�DFTXLVWDQGR�L�GROODUL�GL�+RQJ�.RQJ�LQ�DQWLFLSR� ��9(52�
�
���6H�����IUDQFKL�VYL]]HUL�VL�SRVVRQR�FRQYHUWLUH�LQ�¼�����DOORUD�LO�WDVVR�GL�FDPELR�q������IUDQFKL�SHU�HXUR��
9(52�
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�
���6XSSRQHWH�FKH�LO�GROODUR�YDOJD�LQL]LDOPHQWH�����\HQ��,Q�VHJXLWR�D�XQD�YDULD]LRQH�GHL�WDVVL�GL�FDPELR��LO�
GROODUR�RUD�YDOH�����\HQ��LQ�TXHVWR�FDVR�OR�\HQ�VL�q�GHSUH]]DWR����)$/62�
�
���8QD�EDQFD�VWDWXQLWHQVH�KD������PLOLRQL�GL�SUHVWLWL�H������PLOLRQL�GL�GHSRVLWL�LQ�*UDQ�%UHWDJQD��/D�EDQFD�
WUDUUHEEH�EHQHILFLR�GD�XQD�GLPLQX]LRQH�GHO�YDORUH�GHOOD�VWHUOLQD�QHL�FRQIURQWL�GHO�GROODUR���)$/62�
�
���$�SDULWj�GL�WXWWH�OH�DOWUH�FRQGL]LRQL��XQD�GLPLQX]LRQH�GHO�YDORUH�GHO�GROODUR�FROSLUHEEH�JOL�LPSRUWDWRUL�
VWDWXQLWHQVL�H�DLXWHUHEEH�OH�HVSRUWD]LRQL�VWDWXQLWHQVL���9(52�
�
���8QD�EDQFD�VWDWXQLWHQVH�KD�SUHVR�D�SUHVWLWR�GHL�GROODUL��OL�KD�FRQYHUWLWL�LQ�HXUR�H�OL�KD�LQYHVWLWL�LQ�&'�
GHQRPLQDWL�LQ�HXUR�SHU�WUDUUH�YDQWDJJLR�GDL�GLIIHUHQ]LDOL�GHL�WDVVL�GL�LQWHUHVVH��3HU�SURWHJJHUVL�GDO�ULVFKLR�GL�
FDPELR�O
LQYHVWLWRUH�GRYUHEEH����YHQGHUH�HXUR�D�WHUPLQH��
�
���8Q�LQYHVWLWRUH�HXURSHR�SXz�RWWHQHUH�XQ�WDVVR�GL�LQWHUHVVH�DQQXR�GHO�������LQ�(XURSD�R�GHO��������QHJOL�
6WDWL�8QLWL��6H�LO�WDVVR�GL�FDPELR�D�SURQWL�q��������¼��D�TXDOH�WDVVR�D�WHUPLQH�D�XQ�DQQR�VDUHEEH�LQGLIIHUHQWH�
SHU�O¶LQYHVWLWRUH�LQYHVWLUH�LQ�(XURSD�R�QHJOL�86$" ��������������������[�������� �����������
�
���6H�XQ
LPSUHVD�KD�SL��DWWLYLWj�FKH�SDVVLYLWj�LQ�YDOXWD�HVWHUD�H�QHVVXQD�DOWUD�WUDQVD]LRQH�LQ�YDOXWD�HVWHUD��
SRVVLHGH���X �Q¶HVSRVL]LRQH�QHWWD�SRVLWLYD�
�
���$OO
LQL]LR�GHOO
DQQR�LO�WDVVR�GL�FDPELR�WUD�UHDO�EUDVLOLDQR�H�GROODUR�86$�HUD�����UHDO�GROODUR��1HO�FRUVR�
GHOO
DQQR�O
LQIOD]LRQH�EUDVLOLDQD�q�VWDWD�SDUL�DO�����H�O
LQIOD]LRQH�QHJOL�6WDWL�8QLWL�q�VWDWD�GHO�����6H�YDOHVVH�OD�
SDULWj�GHO�SRWHUH�G¶DFTXLVWR��D�ILQH�DQQR�LO�WDVVR�GL�FDPELR�GRYUHEEH�HVVHUH�FLUFD�BBBB�GROODUL�SHU�UHDO����>������
�������[��������@����������� ��������
�
����Ê�SRVVLELOH�DFTXLVWDUH�R�YHQGHUH�D�SURQWL�VWHUOLQH�DO�FDPELR�GL����������Ê�DQFKH�SRVVLELOH�DFTXLVWDUH�R�
YHQGHUH�VWHUOLQH�D�WHUPLQH�XQ�DQQR�SHU�����������6H�L�WDVVL�GL�LQWHUHVVH�DQQXL�GHJOL�6WDWL�8QLWL�VRQR�LO�����
TXDOH�GHYH�HVVHUH�DSSURVVLPDWLYDPHQWH�LO�WDVVR�GL�LQWHUHVVH�EULWDQQLFR�LQ�FDVR�GL�SDULWj�GHL�WDVVL�GL�
LQWHUHVVH"�������������������������������� �������
�
����4XDOL�VRQR�OH�SULQFLSDOL�ILQDOLWj�GHL�PHUFDWL�YDOXWDUL"�
)DFLOLWDUH��
���,O�FRPPHUFLR�LQWHUQD]LRQDOH�H�LO�VLVWHPD�JOREDOH�GHL�SDJDPHQWL�
���/¶DFFHVVR�JOREDOH�DL�FDSLWDOL�
���/D�FRSHUWXUD�SHU�LO�ULVFKLR�GL�FDPELR�
���/D�VSHFXOD]LRQH�LQ�YDOXWD�HVWHUD��
�
����8QD�EDQFD�LQJOHVH�KD�SUHVR�D�SUHVWLWR�GHL�GROODUL�QHJOL�6WDWL�8QLWL��PD�WHPH�SHU�LO�ULVFKLR�GL�FDPELR��4XDOL�
VRQR�OH�DOWHUQDWLYH�SHU�OLPLWDUH�TXHVWR�ULVFKLR"�6LDWH�VSHFLILFL���
/D�EDQFD�SRWUHEEH�DFTXLVWDUH�GROODUL��YHQGHUH�VWHUOLQH��D�WHUPLQH�DOOD�VFDGHQ]D�GHO�SUHVWLWR��/D�EDQFD�
SRWUHEEH�DQFKH�YHQGHUH�XQ�QXPHUR�DGHJXDWR�GL�FRQWUDWWL�IXWXUHV�VXOOD�VWHUOLQD��,QILQH��OD�EDQFD�SRWUHEEH�
DFTXLVLUH�DWWLYLWj�LQ�GROODUL�VLD�SUHVWDQGR�GROODUL�R�DWWUDYHUVR�O
DFTXLVL]LRQH�GL�EHQL�LPPRELOL�GHQRPLQDWL�LQ�
GROODUL���
�
����Ê�UDJLRQHYROH�DVSHWWDUVL�FKH�L�WDVVL�GL�LQWHUHVVH�UHDOL�VLDQR�LGHQWLFL�LQ�WXWWH�OH�QD]LRQL"�'DWH�XQD�
VSLHJD]LRQH��&RVD�LPSOLFD�TXHVWR�SHU�OD�SDULWj"�
7UD�OH�HFRQRPLH�VYLOXSSDWH��L�WDVVL�GL�LQWHUHVVH�UHDOL�VRQR�FRQ�RJQL�SUREDELOLWj�VLPLOL��PD�QRQ�LGHQWLFL��,�WDVVL�GL�
LQWHUHVVH�UHDOL�GLIIHULUDQQR�WUD�OH�GLYHUVH�QD]LRQL�D�FDXVD�GL�GLIIHUHQ]H�QHO�ULVFKLR��ULVFKL�VRYUDQL��GL�FDPELR��GL�
FUHGLWR�H�GL�OLTXLGLWj��H�GL�GLIIHUHQ]H�QHO�UHJLPH�ILVFDOH��QHL�GD]L��QHL�FRQWUROOL�VXL�FDSLWDOL�H�FRVu�YLD��/D�
GLIIHUHQ]D�WUD�L�WDVVL�GL�LQWHUHVVH�UHDOL�QHOOH�HFRQRPLH�VYLOXSSDWH�H�TXHOOH�PHQR�VYLOXSSDWH�VDUj�XQ�SR
�SL��
JUDQGH��,Q�TXHVWL�FDVL��OH�VHPSOLFL�FRQGL]LRQL�GL�SDULWj�QRQ�VRQR�YDOLGH�R�SRVVRQR�DYHUH�SRFR�VLJQLILFDWR�LQ�
WHUPLQL�SUDWLFL��
�
����8QD�EDQFD�VWDWXQLWHQVH�KD�JXDGDJQDWR������PLOLRQL�LQ�*UDQ�%UHWDJQD�H�SRVVLHGH������PLOLRQL�LQ�GHSRVLWL���
/D�EDQFD�KD�DQFKH�VWLSXODWR�XQ�FRQWUDWWR�SHU�O¶DFTXLVWR�GL������PLOLRQL�H�KD�XQD�SRVL]LRQH�FRUWD�SHU������
PLOLRQL��4XDO�q�O
HVSRVL]LRQH�QHWWD�GHOOD�EDQFD"�,Q�FKH�PRGR�SRWUHEEH�XWLOL]]DUH�L�FRQWUDWWL�D�WHUPLQH�SHU�
FRSULUH�O
HVSRVL]LRQH"�6H�OD�EDQFD�DYHVVH�HVSRVL]LRQL�LQ�HXUR�H�\HQ��FRQVLJOLHUHVWH�XQD�FRSHUWXUD�D�WHUPLQH"�
3HUFKp�Vu�R�SHUFKp�QR"�
(VSRVL]LRQH�QHWWD� ��DWWLYLWjL���SDVVLYLWjL�����YDOXWD�DFTXLVWDWDL���YDOXWD�YHQGXWDL�� �������������������������������
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 ������PLOLRQL��/D�EDQFD�KD�XQ¶HVSRVL]LRQH�SRVLWLYD��R�DWWLYLWj��GL������PLOLRQL��4XHVWD�SRWUHEEH�HVVHUH�
FRSHUWD�FRQ�OD�YHQGLWD�D�WHUPLQH�GL������PLOLRQL��6H�OD�EDQFD�SRVVLHGH�HVSRVL]LRQL�LQ�DOWUH�YDOXWH�SHU�
FRPSHQVDUH��VL�SRWUHEEH�SHQVDUH�GL�QRQ�VFHJOLHUH�GL�ULFRUUHUH�DOOD�FRSHUWXUD�D�WHUPLQH�VXJJHULWD�SHUFKp�OH�
DOWUH�HVSRVL]LRQL�SRWUHEEHUR�FRPSHQVDUH��ULGXFHQGR�OD�QHFHVVLWj�GL�FRSHUWXUD��D�VHFRQGD�GHOOH�FRUUHOD]LRQL�
GHOOH�YDOXWH�FRLQYROWH�H�GHL�ORUR�UDSSRUWL�ULVSHWWR�DO�GROODUR�DPHULFDQR��
�
����6SLHJDWH�SHUFKp�XQ�FDOR�GHO�YDORUH�GHO�GROODUR�SRWUHEEH�LQIOXHQ]DUH�OH�LPSRUWD]LRQL�H�OH�HVSRUWD]LRQL�GHJOL�
6WDWL�8QLWL��
6H�LO�GROODUR�VL�GHSUH]]DVVH��L�FRVWL�GHOOH�LPSRUWD]LRQL�QHJOL�6WDWL�8QLWL�DXPHQWHUHEEHUR��6H�OH�LPSRUWD]LRQL�
IRVVHUR�GHQRPLQDWH�LQ�YDOXWD�HVWHUD��JOL�DFTXLUHQWL�VWDWXQLWHQVL�VSHQGHUHEEHUR�SL��GROODUL�SHU�FRPSUDUH�OR�
VWHVVR�EHQH�GRSR�LO�GHSUH]]DPHQWR��6H�OH�LPSRUWD]LRQL�IRVVHUR�GHQRPLQDWH�LQ�GROODUL��FRPH�DFFDGH�QHOOD�
PDJJLRU�SDUWH�GHL�FDVL��DOORUD�VDUHEEH�SL��FRPSOLFDWR��,O�IRUQLWRUH�VWUDQLHUR�SRWUHEEH�IDU�DXPHQWDUH�LO�SUH]]R�
LQ�GROODUL�SHU�SUHVHUYDUH�OD�TXDQWLWj�GL�YDOXWD�HVWHUD�ULFDYDWD�GD�RJQL�YHQGLWD��,Q�TXHVWR�FDVR��DQFRUD�XQD�
YROWD��OH�LPSRUWD]LRQL�VWDWXQLWHQVL�DXPHQWHUHEEHUR�GL�FRVWR��$OOR�VWHVVR�PRGR��GRSR�LO�GHSUH]]DPHQWR��OH�
HVSRUWD]LRQL�VWDWXQLWHQVL�GLYHQWHUHEEHUR�SL��YDQWDJJLRVH�SHU�L�FRPSUDWRUL�VWUDQLHUL��,O�ULVXOWDWR�QHWWR�GRYUHEEH�
HVVHUH�XQD�GLPLQX]LRQH�GHOOH�LPSRUWD]LRQL�H�XQ�DXPHQWR�GHOOH�HVSRUWD]LRQL�VWDWXQLWHQVL���$OFXQL�HFRQRPLVWL�
ULWHQJRQR�FKH�TXHVWR�FRQWULEXLVFD�D�FUHDUH�R�PDQWHQHUH�SRVWL�GL�ODYRUR�QHJOL�6WDWL�8QLWL��
�

'(5,9$7,�
���8Q�FUHGLW�IRUZDUG�q�XQ�FRQWUDWWR�IRUZDUG�FKH�FRQVHQWH�GL�SURWHJJHUVL�FRQWUR�XQ�LQFUHPHQWR�GHO�ULVFKLR�GL�
LQVROYHQ]D�VX�XQ�SUHVWLWR�FKH�VL�YHULILFD�LQ�XQ�PRPHQWR�VXFFHVVLYR�D�TXHOOR�GHOOD�FRQFHVVLRQH�GHO�SUHVWLWR��
9(52�
�
���8Q�DFFRUGR�IUD�DFTXLUHQWH�H�YHQGLWRUH��VHQ]D�FRLQYROJLPHQWR�GL�WHU]H�SDUWL��FKH�VL�UHDOL]]D�DO�WHPSR���SHU�
OD�FHVVLRQH�GL�XQ¶DWWLYLWj�QRQ�VWDQGDUGL]]DWD�LQ�FDPELR�GL�XQ�FHUWR�LPSRUWR�GL�GHQDUR�LQ�XQD�GDWD�IXWXUD�VL�
FKLDPD�FRQWUDWWR�D�WHUPLQH���9(52�
�
���&L�VL�DVSHWWHUHEEH�XQ�SUH]]R�SHU�XQ
RS]LRQH�SXW�GL�DOPHQR�¼����VH�OD�SXW�DYHVVH�XQ�SUH]]R�GL�HVHUFL]LR�GL�
¼����H�O¶D]LRQH�VRWWRVWDQWH�IRVVH�YHQGXWD�SHU�¼������)$/62�
�
���8QD�FOHDULQJ�KRXVH�VRVWLHQH�OD�SRVL]LRQH�GHO�YHQGLWRUH�H�GHOO¶DFTXLUHQWH�LQ�XQ�FRQWUDWWR�D�WHUPLQH���)$/62�
�
���/D�YHQGLWD�GL�XQ¶RS]LRQH�SXW�SRUWD�D�SURILWWL�SRWHQ]LDOPHQWH�OLPLWDWL�H�SHUGLWH�SRWHQ]LDOPHQWH�LOOLPLWDWH��
9(52�
�
���8Q�DXPHQWR�LQ�TXDOH�GHL�VHJXHQWL�DXPHQWHUHEEH�LO�SUH]]R�GL�XQ¶RS]LRQH�FDOO�VX�D]LRQL�RUGLQDULH��D�SDULWj�GL�
WXWWH�OH�DOWUH�FRQGL]LRQL"�
,��3UH]]R�GHOOH�D]LRQL�
,,��9RODWLOLWj�GHO�SUH]]R�GHOOH�D]LRQL�
,,,��7DVVL�GL�LQWHUHVVH�
,9��3UH]]R�GL�HVHUFL]LR��
6RQR�FRUUHWWH�OH�ULVSRVWH�,��,,�H�,,,��
�
���8Q�FRQWUDWWR�FKH�FRQIHULVFH�DO�WLWRODUH�LO�GLULWWR�GL�YHQGHUH�XQ�WLWROR�D�XQ�SUH]]R�SUHGHWHUPLQDWR�VROR�
LPPHGLDWDPHQWH�SULPD�GHOOD�VFDGHQ]D�GHO�FRQWUDWWR�VL�FKLDPD"� �RS]LRQH�SXW�HXURSHD�
�
���8Q�OLYHOOR�HOHYDWR�GL�TXDOH�GHOOH�VHJXHQWL�YDULDELOL�DXPHQWHUHEEH�LO�YDORUH�GL�XQ¶RS]LRQH�SXW��D�SDULWj�GL�WXWWH�
OH�DOWUH�FRQGL]LRQL"�
,��3UH]]R�GHOOH�D]LRQL�
,,��9RODWLOLWj�GHO�SUH]]R�GHOOH�D]LRQL�
,,,��7DVVL�GL�LQWHUHVVH�
,9��3UH]]R�GL�HVHUFL]LR��
6RQR�FRUUHWWH�OH�ULVSRVWH�,,�H�,9�
�
���0DJJLRUH�q�LO�SUH]]R�GL�HVHUFL]LR��0$**,25(��q�LO�YDORUH�GL�XQD�SXW�H�0,125(��q�LO�YDORUH�GL�XQD�FDOO��
����8Q¶D]LRQH�KD�XQ�SUH]]R�D�SURQWL�GL�¼�����/H�RS]LRQL�GL�PDJJLR�VWDQQR�SHU�VFDGHUH��8QD�GHOOH�VXH�SXW�YDOH�
¼���H�XQD�GHOOH�VXH�FDOO�YDOH�¼������
,O�SUH]]R�GL�HVHUFL]LR�GHOOD�SXW�GHYH�HVVHUH�BBBBBBBBBBBBBB�H�LO�SUH]]R�GL�HVHUFL]LR�GHOOD�FDOO�GHYH�HVVHUH�
BBBBBBBBBBBBBBBB�����¼�����¼����
�
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����&KH�FRVD�GHWHUPLQD�LO�VXFFHVVR�R�LO�IDOOLPHQWR�GL�XQ�FRQWUDWWR�GHULYDWR�QHJR]LDWR�LQ�ERUVD"�3HUFKp�QHL�
SULPL�H�QHJOL�XOWLPL�DQQL�µ���VRQR�VWDWL�LQWURGRWWL�ULVSHWWLYDPHQWH�L�FRQWUDWWL�IXWXUHV�VX�YDOXWD�H�JOL�VWUXPHQWL�
GHULYDWL�VXL�WDVVL�GL�LQWHUHVVH"�
,O�VXFFHVVR�GHL�FRQWUDWWL�GHULYDWL�GLSHQGH�GDO�YROXPH�GHJOL�VFDPEL���FKH�D�VXD�YROWD�GLSHQGH�GDOOD�YRODWLOLWj�GHL�
SUH]]L�GHO�WLWROR�VRWWRVWDQWH�R�GDO�YDORUH�GHOOH�PDWHULH�SULPH��,�IXWXUHV�VX�YDOXWD�VRQR�VWDWL�LQWURGRWWL�QHL�SULPL�
DQQL�µ���LQ�ULVSRVWD�DO�FUROOR�GHL�WDVVL�GL�FDPELR�ILVVL�LQ�VHJXLWR�DO�FUROOR�GL�%UHWWRQ�:RRGV��,Q�SRFR�WHPSR�L�
WDVVL�GL�FDPELR�VL�GLPRVWUDURQR�PROWR�YRODWLOL��,�IXWXUHV�VXL�WDVVL�GL�LQWHUHVVH�VRQR�GLYHQWDWL�QHFHVVDUL�LQ�
VHJXLWR�DOO¶DGR]LRQH�GD�SDUWH�GHOOD�)HGHUDO�5HVHUYH�GL�RELHWWLYL�GL�SROLWLFD�PRQHWDULD�VWDELOLWL�LQ�WHUPLQL�GL�
TXDQWLWj�GL�PRQHWD�LQ�FLUFROD]LRQH�H�QRQ�GL�WDVVR�GL�LQWHUHVVH��FRQVHQWHQGR�TXLQGL�DL�WDVVL�GL�LQWHUHVVH�GL�
IOXWWXDUH�H�DOOD�YRODWLOLWj�GHL�WDVVL�GL�LQWHUHVVH�GL�DXPHQWDUH��
�
����4XDQGR�XQ
RS]LRQH�VX�XQ�FRQWUDWWR�IXWXUHV�SRWUHEEH�HVVHUH�SUHIHULELOH�D�XQ
RS]LRQH�VXOOR�VWUXPHQWR�
VRWWRVWDQWH"�
,Q�JHQHUDOH��O
RS]LRQH�VXL�IXWXUHV�q�SUHIHULELOH�VH�q�SL��FRQYHQLHQWH�H�R�SL��IDFLOH�FRQVHJQDUH�LO�FRQWUDWWR�
IXWXUHV�SLXWWRVWR�FKH�TXHOOR�VRWWRVWDQWH��4XHVWR�SXz�YHULILFDUVL�TXDQGR�LO�FRQWUDWWR�IXWXUHV�q�SL��OLTXLGR�
ULVSHWWR�DO�VRWWRVWDQWH��R�VH�OD�FRQVHJQD�GHO�VRWWRVWDQWH�q�SL��GLIILFLOH�H�FRVWRVD��
�
����/
DFTXLVWR�GL�XQ¶RS]LRQH�FDOO�DW�WKH�PRQH\�H�OD�YHQGLWD�GL�XQ¶RS]LRQH�SXW�DW�WKH�PRQH\�VRQR�GXH�PRGL�SHU�
WUDUUH�SURILWWR�LQ�FDVR�GL�DXPHQWR�GHL�SUH]]L��,Q�TXDOL�FDVL�VDUHEEH�SUHIHULELOH�FLDVFXQD�GL�TXHVWH�GXH�
VWUDWHJLH"�
6H�L�SUH]]L�D�SURQWL�DXPHQWDQR�GL�PROWR��q�SUHIHULELOH�DFTXLVWDUH�OD�FDOO��6H�L�SUH]]L�D�SURQWL�DXPHQWDQR�LQ�
PLVXUD�PLQLPD��q�SUHIHULELOH�YHQGHUH�OD�SXW��,Q�JHQHUDOH��QHL�PHUFDWL�D�EDVVD�YRODWLOLWj��OD�VWUDWHJLD�SUHIHULELOH�
VDUHEEH�OD�YHQGLWD�GL�RS]LRQL��PD�QHL�PHUFDWL�DG�DOWD�YRODWLOLWj�O¶DFTXLVWR�GL�RS]LRQL�Gj�SURILWWL�PDJJLRUL�HG�HYLWD�
SHUGLWH�FDWDVWURILFKH��/¶DFTXLVWR�GL�RS]LRQL�q�DQFKH�OD�VWUDWHJLD�SL��DYYHUVD�DO�ULVFKLR��
�
����,O�SUH]]R�GL�XQ�WLWROR�q�¼�����4XDOH�GRYUHEEH�HVVHUH�LO�SUH]]R�PLQLPR�GL�XQ¶RS]LRQH�FDOO�DPHULFDQD�VX�
TXHVWD�D]LRQH�FRQ�XQ�SUH]]R�GL�HVHUFL]LR�GL�¼���"�'LPRVWUDWH�QXPHULFDPHQWH�LO�SHUFKp��
,O�YDORUH�PLQLPR�GHYH�HVVHUH�¼���SHU�D]LRQH�R�¼�����SHU�FRQWUDWWR��6L�VXSSRQJD�XQ�SUHPLR�GL�VROR�¼����SHU�
D]LRQH���6L�SRWUHEEH�DFTXLVWDUH�OD�FDOO�SHU�¼���H�YHQGHUH�OH�D]LRQL�D�EUHYH�VLPXOWDQHDPHQWH�D�¼�����
HVHUFLWDUH�LPPHGLDWDPHQWH�OD�FDOO�H�DFTXLVWDUH�OH�D]LRQL�SHU�¼�����,O�FRVWR�FRPSOHWR�GHOOR�VWRFN��SHU�D]LRQH��q�
¼������¼��� �¼�����YHQGHQGR�OH�D]LRQL�SHU�¼����VL�JHQHUD�XQ�SURILWWR�GL�¼���FKH�QRQ�FRPSRUWD�DOFXQ�ULVFKLR�H�
QHVVXQ�LQYHVWLPHQWR��DQFKH�VH�VL�GRYUj�FRVWLWXLUH�XQ�PDUJLQH�VXOOD�YHQGLWD�D�EUHYH���1RQ�DSSHQD�XQ�JUDQ�
QXPHUR�GL�LQYHVWLWRUL�OR�IDUj��LO�SUH]]R�GHOO
RS]LRQH�VDOLUj�ILQR�D�FKH�LO�SUHPLR�VXOO¶RS]LRQH�VDUj�DOPHQR�SDUL�
DOOD�GLIIHUHQ]D�WUD�LO�SUH]]R�GHOOH�D]LRQL�H�LO�SUH]]R�GL�HVHUFL]LR��
�
����,Q�FKH�FDVR�XQ¶RS]LRQH�GL�FRSHUWXUD�VDUHEEH�GD�SUHIHULUH�D�XQD�FRSHUWXUD�IXWXUHV�R�D�WHUPLQH"�
/¶RS]LRQH�GL�FRSHUWXUD�q�PLJOLRUH�GL�XQD�FRSHUWXUD�IXWXUHV�R�D�WHUPLQH�QHO�FDVR�LQ�FXL�VL�SUHIHULVFD�DYHUH�OD�
SRVVLELOLWj�GL�VFHJOLHUH�VH�XVDUH�R�PHQR�OR�VWUXPHQWR�GHULYDWR�H�VL�q�GLVSRVWL�D�SDJDUH�SHU�DYHUH�TXHVWD�
SRVVLELOLWj��/H�FRSHUWXUH�IXWXUHV�H�IRUZDUG�OLPLWDQR�OH�SHUGLWH��PD�OLPLWDQR�DQFKH�OH�RSSRUWXQLWj�GL�SURILWWR��
'DWR�FKH�OH�RS]LRQL�VRQR�XQ�GLULWWR��SLXWWRVWR�FKH�XQ�LPSHJQR��O¶XWLOL]]R�GHOOH�RS]LRQL�D�FRSHUWXUD�SUHVHUYD�LO�
SRWHQ]LDOH�ULDO]R�D�FXL�VL�ULQXQFLD�XWLOL]]DQGR�DOWUL�PHWRGL�GL�FRSHUWXUD��/H�RS]LRQL�ULFKLHGRQR�LO�SDJDPHQWR�GL�
XQ�SUHPLR�QRQ�ULPERUVDELOH�SHU�O¶DFTXLVWR�PHQWUH�FRQWUDWWL�D�WHUPLQH��IXWXUHV�H�VZDS�QRQ�KDQQR�TXHVWR�
FRVWR��
�

/(�%$1&+(��
���,O�ELODQFLR�EDQFDULR�SUHYHGH�O
LVFUL]LRQH�GL�DOFXQH�YRFL��VRWWR�OD�OLQHD��FKH�YHQJRQR�DQFKH�GHILQLWH�
RSHUD]LRQL�IXRUL�ELODQFLR��WUD�TXHVWH�YL�VRQR����ILGHLXVVLRQL��DYDOOL��DFFHWWD]LRQL�EDQFDULH��WUDQVD]LRQL�LQ�
SURGRWWL�GHULYDWL�
�
���/D�GLIIHUHQ]D�WUD�LO�WDVVR�DSSOLFDWR�DL�SUHVWLWL�HG�LO�WDVVR�ULFRQRVFLXWR�DL�GHSRVLWDQWL�YLHQH�GHWWD��
GLIIHUHQ]LDOH�GHL�WDVVL�GL�LQWHUHVVH��VSUHDG��
�
���,Q�DOFXQL�FDVL�O
LQYHVWLPHQWR�LQ�WHFQRORJLD�GD�SDUWH�GHOOH�EDQFKH�GL�JUDQGL�GLPHQVLRQL�FRPSRUWD�FRVWL�PHGL�
VXSHULRUL�GL�HURJD]LRQH�GHL�VHUYL]L�ILQDQ]LDUL��,Q�TXHVWR�FDVR�LO�VHWWRUH�RSHUD�LQ�FRQGL]LRQL�GL����GLVHFRQRPLH�GL�
VFDOD�
�
���/H�SULQFLSDOL�FDUDWWHULVWLFKH�FKH�FRQWUDGGLVWLQJXRQR�OD�EDQFD�FRPPHUFLDOH�ULVSHWWR�DJOL�DOWUL�LQWHUPHGLDUL�
ILQDQ]LDUL�VRQR���OD�UDFFROWD�GHO�ULVSDUPLR�H�O
HVHUFL]LR�GHO�FUHGLWR�
�
���,O�VHUYL]LR�GL�EDQFD�FRUULVSRQGHQWH�SUHYHGH�OD�IRUQLWXUD�GL�GLYHUVL�VHUYL]L�DOOH�EDQFKH�FKH�QRQ�SRVVLHGRQR�
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XQD�VWUXWWXUD�DGHJXDWD�SHU�O
HVHUFL]LR�GL�DOFXQH�DWWLYLWj��7UD�TXHVWL�VHUYL]L�ULHQWUDQR��
O
XWLOL]]R�GL�SURQWL�FRQWUR�WHUPLQH���
O
DFTXLVWR�GL�SDUWHFLSD]LRQL�GL�FRQWUROOR��
O
RIIHUWD�GL�VHUYL]L�DG�DOWR�FRQWHQXWR�WHFQRORJLFR���
QHVVXQD�GHOOH�ULVSRVWH�SUHFHGHQWL�
�
���4XDOH�WUD�OH�VHJXHQWL�YRFL��QRQ��q�FRQVLGHUDWD�XQD�IRQWH�GL�ILQDQ]LDPHQWR�SHU�OH�EDQFKH�FRPPHUFLDOL"���
/H�SDUWHFLSD]LRQL��
�
���,OBBBBBBBBBq�XQ�GHSRVLWR�D�YLVWD�FKH�SXz�HVVHUH�PRYLPHQWDWR�DQFKH�WUDPLWH�DVVHJQL�H�VXO�TXDOH�YLHQH�
ULFRQRVFLXWR�XQ�LQWHUHVVH����FRQWR�FRUUHQWH�GL�FRUULVSRQGHQ]D�
�
���/H�PRGHUQH�EDQFKH�FRPPHUFLDOL�RIIURQR�DL�FOLHQWL�VRFLHWDUL�QXPHURVL�VHUYL]L�SHU�JHVWLUH�OH�SURSULH�SRVL]LRQL�
ILQDQ]LDULH�FRQ�PDJJLRU�HIILFLHQ]D��7UD�TXHVWL�YL�VRQR����LO�WUDVIHULPHQWR�HOHWWURQLFR�GL�IRQGL��YHULILFD�GHOOH�
LGHQWLWj��VHUYL]L�GL�WUDWWDPHQWR��
�
���,O�SURJUHVVLYR�FRQVROLGDPHQWR�GHOO
LQGXVWULD�EDQFDULD�QDVFH�GDOOD�SRVVLELOLWj�GL�EHQHILFLDUH�GHOOH�HFRQRPLH�
GL�VFDOD��4XHVWH�VL�ULIHULVFRQR�DOOD�SRVVLELOLWj�GL����GLPLQXLUH�L�FRVWL�PHGL�JUD]LH�DOO
DXPHQWR�GHOOD�TXDOLWj�GL�
VHUYL]L�HURJDWL�
�
����/H�SULQFLSDOL�DWWLYLWj�JHQHUDWULFL�GL�UHGGLWR�SHU�OH�EDQFKH�VRQR����L�SUHVWLWL��
�
����4XDOH�GHL�VHJXHQWL�SURGRWWL�QRQ�DWWLHQH�DL�VHUYL]L�EDQFDUL�DO�GHWWDJOLR���5,��%$��
�
����1HO�FDVR�LQ�FXL�L�FRVWL�GHOOD�SURGX]LRQH�FRPELQDWD�GHL�VHUYL]L�RIIHUWL�GDOOD�EDQFD�ULVXOWDQR�LQIHULRUL�D�TXHOOL�
GHOOD�SURGX]LRQH�VLQJROD�GHJOL�VWHVVL��VL�SDUOD�GL����HFRQRPLD�GL�GLYHUVLILFD]LRQH��
�
����/DBBBBBBBBBBBID�ULIHULPHQWR�DOO
DGHJXDWH]]D�SDWULPRQLDOH��RVVLD�DO�PDQWHQLPHQWR�GL�XQ�SDWULPRQLR�
PLQLPR�FRPPLVXUDWR�DO�WLSR�GL�DWWLYLWj�VYROWD�GDOOD�EDQFD���YLJLODQ]D�UHJRODPHQWDUH��
�
����/
DFFRUGR�GHO������VXOOD�UHJRODPHQWD]LRQH�LQWHUQD]LRQDOH�GHL�FRHIILFLHQWL�PLQLPL�GL�FDSLWDOH�FRQ�
ULIHULPHQWR�DOOH�EDQFKH�q�QRWR�FRPH����$FFRUGR�GL�%DVLOHD��
�
����/
LQVHGLDPHQWR�GL�VXFFXUVDOL�LQ�,WDOLD�GD�SDUWH�GL�XQD�EDQFD�H[WUDFRPXQLWDULD�q�DVVRJJHWWDWR ���
DOO
DXWRUL]]D]LRQH�GHO�0LQLVWHUR�GHOO
(FRQRPLD�H�GHOOH�)LQDQ]H��G
LQWHVD�FRQ�LO�0LQLVWUR�GHJOL�$IIDUL�(VWHUL��
VHQWLWD�OD�%DQFD�G
,WDOLD��
�
����,O�SULQFLSLRBBBBBBBVWDELOLVFH�FKH�VH�XQD�EDQFD�DSUH�QXRYH�ILOLDOL�LQ�XQR�VWDWR�FRPXQLWDULR�GL�FRQWUROOR�q�
ULPHVVR�DOOD�GLVFLSOLQD�GL�YLJLODQ]D�GHO�SDHVH�G
RULJLQH����+RPH�FRXQWU\�FRQWURO��
�
����,O�3ULPR�3LODVWUR�FRVu�FRPH�GHILQLWR�QHO�QXRYR�$FFRUGR�GL�%DVLOHD�ULJXDUGD�L�UHTXLVLWL�SDWULPRQLDOL�D�IURQWH�
GHO�ULVFKLR�GL����PHUFDWR��FUHGLWR��RSHUDWLYR��
�
����/
HVHUFL]LR�GHOO
DWWLYLWj�EDQFDULD�GD�SDUWH�GL�XQD�EDQFD�DSSHQD�FRVWLWXLWD����q�VRJJHWWR�DOO
DXWRUL]]D]LRQH�
GD�SDUWH�GHOOD�%DQFD�G
,WDOLD��
�
����,O�)RQGR�,QWHUEDQFDULR�GL�7XWHOD�GHL�'HSRVLWL�q�XQ�RUJDQLVPR�GL�QDWLUD�SULYDWD�H�FRQVRUWLOH�FKH�LQWHUYLHQH�
ULPERUVDQGR�L�GHSRVLWDQWL�TXDQGR ����XQD�EDQFD�YLHQH�SRVWD�LQ�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD�R�LQ�
DPPLQLVWUD]LRQH�VWUDRUGLQDULD��
�
����/H�DXWRWRULWj�FUHGLWL]LH�FKH�HVHUFLWDQR�L�SRWHUL�GL�YLJLODQ]D�FRQ�ULIHULPHQWR�DO�VHWWRUH�GHO�FUHGLWR�VRQR��
OD�%DQFD�G
,WDOLD�(�LO�0LQLVWUR�GHO�7HVRUR�H�LO�&,&5��
�
����/
LQVHGLDPHQWR�GL�VXFFXUVDOL�GD�SDUWH�GL�XQD�EDQFD�LWDOLDQD�LQ�XQR�6WDWR�FRPXQLWDULR�q�DVVRJJHWWDWR��
D�QHVVXQD�DXWRUL]]D]LRQH��
�
����,O�OLPLWH�FRPSOHVVLYR�SHU�OD�GHWHQ]LRQH�GHL�SDUWHFLSD]LRQL�LQ�LPSUHVH�QRQ�ILQDQ]LDULH�GD�SDUWH�GHOOH�EDQFKH�
RUGLQDULH������� ��GHO�SDWULPRQLR�GL�YLJLODQ]D�GHOOD�EDQFD�SDUWHFLSDQWH��
�
����,O�QXRYR�DFFRUGR�GL�%DVLOHD�VL�EDVD�VXL�FRVLGGHWWL�WUH�SLODVWUL��,O�WHU]R�SLODVWUR�VL�ULIHULVFH���
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DOOD�WUDVSDUHQ]D�QHOO
LQIRUPD]LRQH�DO�SXEEOLFR�VXOOD�GRWD]LRQH�SDWULPRQLDOH�H�VXO�JUDGR�GL�HVSRVL]LRQH�DO�
ULVFKLR��
�
����4XDOH�GHL�VHJXHQWL�UHTXLVLWL��QRQ ��q�SUHYLVWR�SHU�O
HVHUFL]LR�GHOO
DWWLYLWj�EDQFDULD���OLYHOOR�PLQLPR�GL�
SDWULPRQLR�GL�YLJLODQ]D��
�
����8QD�EDQFD�DOO
LQJURVVR�VL�IRFDOL]]D�QHOOD�IRUQLWXUD�GL�VHUYL]L�DOOH�LPSUHVH� ��9(52�
�
����/H�EDQFKH�KDQQR�OLYHOOL�GL�LQGHELWDPHQWR�SL��HOHYDWL�ULVSHWWR�DOOH�VRFLHWj�PDQLIDWWXULHUH���9(52�
�
����1HOO¶DQDOLVL�GHJOL�LQGLFL�D]LHQGDOL��LO�PDUJLQH�GL�SURILWWR�PROWLSOLFDWR�SHU�O¶XWLOL]]R�GHOOH�DWWLYLWj�q�XJXDOH�DO�
UHQGLPHQWR�GHOOH�DWWLYLWj�WRWDOL���9(52�
�
����,�SUHVWLWL�UDSSUHVHQWDQR�OD�YRFH�SULQFLSDOH�QHOOR�VWDWR�SDWULPRQLDOH�GL�XQD�EDQFD�H�SURGXFRQR�L�ULFDYL�
PDJJLRUL���9(52�
�
����,�IRQGL�GL�XQD�EDQFD�FKH�VRQR�VHQVLELOL�DL�WDVVL�VL�FKLDPDQR�VRPPH�GHSRVLWDWH���)$/62�
�
����,�FRUH�GHSRVLW�VRQR�L�GHSRVLWL�VXL�TXDOL�OD�EDQFD��SXz�IDUH�VWDELOPHQWH�DIILGDPHQWR���
�
����/D�%DQFD�$�KD�XQ�52$�VXSHULRUH�DOOD�%DQFD�%��(QWUDPEH�OH�EDQFKH�KDQQR�UDSSRUWL�ULFDYL�GD�
LQWHUHVVL�DWWLYLWj�H�ULFDYL�QRQ�GD�LQWHUHVVL�DWWLYLWj�VLPLOL��6DSHWH�FKH�
,��/D�%DQFD�$�KD�XQ�PDUJLQH�GL�SURILWWR�PDJJLRUH�GL�TXHOOR�GHOOD�%DQFD�%��
,,��/¶LQGLFH�$8�GHOOD�%DQFD�$�q�PDJJLRUH�GL�TXHOOR�GHOOD�%DQFD�%��
,,,��,O�UDSSRUWR�(0�30�GHOOD�%DQFD�$�q�PDJJLRUH�GL�TXHOOR�GHOOD�%DQFD�%���
Ê�FRUUHWWD�VROR�OD�ULVSRVWD�,��
�
����/D�%OXH�5LGJH�%DQN�KD�O¶LQGLFH�30�SDUL�D������LO�UDSSRUWR�ULFDYL�GD�LQWHUHVVL�WRWDOH�GHOOH�DWWLYLWj�SDUL�D�
������H�LO�UDSSRUWR�ULFDYL�QRQ�GD�LQWHUHVVL�DWWLYLWj�SDUL�D��������/D�%OXH�5LGJH�KD�DQFKH�����LQ�DWWLYLWj�SHU�
GROODUR�GL�FDSLWDOH�QHWWR���
,O�52(�GHOOD�%OXH�5LGJH�VDUj�������[�����������������[��� ��������
�
����/D�%DQFD�2FHDQLFD�FRQYHUWH�¼���GL�FDSLWDOH�LQ����FHQWHVLPL�GL�XWLOH�QHWWR�H�KD�¼������LQ�DWWLYLWj�SHU�HXUR�GL�
FDSLWDOH�QHWWR��/D�2FHDQLFD�KD�DQFKH�XQ�PDUJLQH�GL�SURILWWR�GHO������4XDQWR�YDOH�O¶$8�GHOOD�%DQFD�
2FHDQLFD" ������������������� ��������
�
����8QD�EDQFD�KD�LO�UDSSRUWR�WUD�ULFDYL�GD�LQWHUHVVL�H�WRWDOH�GHOOH�DWWLYLWj�SDUL�DO��������KD�ULFDYL�QRQ�GD�
LQWHUHVVL�SHU�¼����PLOLRQL�H�DWWLYLWj�WRWDOL�SHU�¼�����PLOLRQL��4XDO�q�LO�JUDGR�GL�XWLOL]]R�GHOOH�DWWLYLWj�GHOOD�EDQFD"�
���������
�
����/¶LQGLFH�$8�PLVXUD�OD�FDSDFLWj�GD�SDUWH�GHOOD�EDQFD�GL�BBBBBBBBBB�H�O¶LQGLFH�30�PLVXUD�OD�FDSDFLWj�GD�
SDUWH�GHOOD�EDQFD�GL�BBBBBBBBBBBBBBBBBB����JHQHUDUH�UHGGLWR�GDOOH�SURSULH�DWWLYLWj��FRQWUROODUH�L�FRVWL��
�

$/75(�$77,9,7$
�),1$1=,$5,(�
���/H�ULVHUYH�WHFQLFKH�FRVWLWXLVFRQR�O¶DWWLYLWj�SULQFLSDOH�GHOOH�FRPSDJQLH�GL�DVVLFXUD]LRQH�VXOOD�YLWD���)$/62�
�
���/¶DWWLYLWj�SULQFLSDOH�GHOOH�FRPSDJQLH�GL�DVVLFXUD]LRQH�GHO�UDPR�GDQQL�q�FRVWLWXLWD�GDL�WLWROL���9(52��
�
���,�ULVFKL�GL�SURSULHWj�VRQR�JHQHUDOPHQWH�SL��IDFLOL�GD�VWLPDUH�GHL�ULVFKL�GL�UHVSRQVDELOLWj���9(52�
�
���/H�FDXVH�GL�UHVSRQVDELOLWj�UHODWLYH�DL�VLQLVWUL�GRYXWL�DOO¶HVSRVL]LRQH�DOO¶¶DPLDQWR�VRQR�XQ�HVHPSLR�GL�VLQLVWUL�
ORQJ�WDLO���9(52�
�
���/H�ULVHUYH�WHFQLFKH�VRQR����YRFL�GL�SDVVLYLWj�QHOOR�VWDWR�SDWULPRQLDOH�GHOOH�FRPSDJQLH�GL�DVVLFXUD]LRQH���
�
���1HO�FDVR�GHOOH�DVVLFXUD]LRQL�GHO�UDPR�GDQQL��LO�FRPELQHG�UDWLR�q�XJXDOH�BBBBB�GLYLVR�SHU�O¶H[SHQVH�UDWLR��
DOOD�VRPPD�GHO�ORVV�UDWLR��OH�VSHVH�JHQHUDOL�H�OH�FRPPLVVLRQL�GHO�EURNHU��
�
���/D�SL��JUDQGH�FDWHJRULD�GL�DWWLYLWj�GHOOH�FRPSDJQLH�GL�DVVLFXUD]LRQH�GHO�UDPR�YLWD�q�GDWD�BBBBB�H�OD�SL��
JUDQGH�FDWHJRULD�GL�SDVVLYLWj�q�GDWD�BBBBB����GDL�WLWROL��GDOOH�ULVHUYH�WHFQLFKH��
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�
���,�GDQQL�UHJLVWUDWL�LQ�XQD�GDWD�DUHD�LQ�VHJXLWR�D�XQ�XUDJDQR�VRQR�XQ�HVHPSLR�GL�BBBBBB�GL�FXL�q�GLIILFLOH�
SUHYHGHUH�LO�ULVFKLR����HYHQWR�D�HOHYDWD�JUDYLWj�H�EDVVD�IUHTXHQ]D��
�
���8QD�OLQHD�GL�XQD�FRPSDJQLD�GL�DVVLFXUD]LRQH�KD�XQ�FRHIILFLHQWH�GL�SHUGLWD�GHO������XQ�H[SHQVH�UDWLR�GHO�
����H�OD�FRPSDJQLD�SDJD�LO����GHL�SUHPL�DJOL�DVVLFXUDWL�VRWWR�IRUPD�GL�GLYLGHQGL��4XDO�OLYHOOR�GL�UHQGLPHQWR�
GD�LQYHVWLPHQWR�q�QHFHVVDULR�DIILQFKp�OD�FRPSDJQLD�VLD�LQ�SDUHJJLR" ���������
�
����8Q�VLJQRUH�GL����DQQL�YXROH�FRQYHUWLUH�LO�YDORUH�LQ�GHQDUR�GHOOD�VXD�SROL]]D�DVVLFXUDWLYD�LQ�XQD�UHQGLWD��
3Xz�VFHJOLHUH�WUD�XQD�UHQGLWD�GHOOD�GXUDWD�GL����DQQL�R�XQD�UHQGLWD�YHQWHQQDOH��6H�LO�FDVK�YDOXH�q�¼���������H�
L�WDVVL�GL�LQWHUHVVH�VRQR�LO��������TXDQWR�ULFHYHUHEEH�LQ�PHQR�RJQL�DQQR�VH�VFHJOLHVVH�OD�UHQGLWD�GL�GXUDWD�
YHQWHQQDOH"���
5HQGLWD�SHU����DQQL��¼��������� �307���[�&9$5�1 ����U �������
5HQGLWD�SHU����DQQL��¼��������� �307���[�&9$5�1 ����U �������
'LIIHUHQ]D��VH�VFHJOLHVVH�OD�UHQGLWD�YHQWHQQDOH�ULFHYHUHEEH�RJQL�DQQR�¼������LQ�PHQR���
�
����4XDOL�VRQR�OH�SULQFLSDOL�OLQHH�GHOOH�FRPSDJQLH�GL�DVVLFXUD]LRQL�GHO�UDPR�GDQQL"�
,QFHQGLR�HG�HOHPHQWL�QDWXUDOL��OLQHH�GL�FRSHUWXUD�PXOWLSOH�FRPH�OH� �KRPHRZQHU¶V��H��FRPPHUFLDO�PXOWLSOH�SHULO ���
UHVSRQVDELOLWj�FLYLOH�DXWRPRELOLVWLFD��UHVSRQVDELOLWj�FLYLOH�GLYHUVD�GDO�VHWWRUH�DXWRPRELOLVWLFR��
�
����3HUFKp�OH�DVVLFXUD]LRQL�GHO�UDPR�GDQQL�LPSHJQDQR�XQD�JUDQGH�SHUFHQWXDOH�GHL�ORUR�LQYHVWLPHQWL�LQ�
REEOLJD]LRQL�H�PDQWHQJRQR�DPSL�VXUSOXV"�
/H�FRPSDJQLH�GL�DVVLFXUD]LRQH�GHO�UDPR�GDQQL�KDQQR�ELVRJQR�GL�IOXVVL�GL�FDVVD�VWDELOL�SHU�FRPSHQVDUH�ORVV�
UDWLR�SRWHQ]LDOPHQWH�YRODWLOL��6XO�OXQJR�SHULRGR��VRQR�L�UHQGLPHQWL�VXJOL�LQYHVWLPHQWL�D�UHQGHUH�OH�DVVLFXUD]LRQL�
UHGGLWL]LH��GD�FXL�OD�QHFHVVLWj�GL�XQ�LQYHVWLPHQWR�VWDELOH��$OOR�VWHVVR�PRGR�L�JUDQGL�VXUSOXV�VRQR�QHFHVVDUL�
SHU�FRSULUH�TXHJOL�DQQL�LQ�FXL�OH�SHUGLWH�VRQR�SL��GHO�SUHYLVWR�H�R�L�UHQGLPHQWL�GD�LQYHVWLPHQWL�VRQR�PHQR�GHO�
SUHYLVWR��,QROWUH��LQ�DOFXQL�DQQL��L�VLQLVWUL�GRYXWL�D�FDWDVWURIL�SRWUHEEHUR�HVVHUH�LQJHQWL�H�L�VXUSOXV�VDUHEEHUR�
QHFHVVDUL�SHU�FRSULUH�OH�SHUGLWH��
�
����8Q�XRPR�GL����DQQL�KD�DSSHQD�FDPELDWR�ODYRUR�H�SXz�VFHJOLHUH�VH�DGHULUH�D�XQ�UHJLPH�D�SUHVWD]LRQH�
GHILQLWD��UHWULEX]LRQH�ILQDOH��R�XQ�UHJLPH�D�FRQWULEX]LRQH�GHILQLWD��/DYRUHUj�SHU�DOWUL����DQQL��&RVD�GRYUj�
YDOXWDUH�SHU�SUHQGHUH�TXHVWD�GHFLVLRQH"�
,O�VLJQRUH�GRYUHEEH�SUHQGHUH�LQ�FRQVLGHUD]LRQH�OD�IRUPXOD�FRQ�UHWULEX]LRQH�ILQDOH��LO�VXR�VWLSHQGLR�SUHYLVWR�
SHU�TXHO�SHULRGR��H�VH�TXHOOR�VWLSHQGLR�VDUj�DO�SDVVR�R�VXSHUHUj�O
LQIOD]LRQH��3HU�LO�SLDQR�D�FRQWULEX]LRQH�
GHILQLWD��OH�YDULDELOL�LQFOXGRQR�LO�OLYHOOR�GL�WDVVD]LRQH��O¶LPSRUWR�FRQWULEXWR�GD�OXL�H�GDO�VXR�GDWRUH�GL�ODYRUR�H�L�
WDVVL�GL�UHQGLPHQWR�RIIHUWL��$QFKH�OD�SRVVLELOLWj�GL�VFHJOLHUH�O¶DOORFD]LRQH�GHOOH�DWWLYLWj�H�OD�EUHYH�GXUDWD�
GHOO¶LQYHVWLPHQWR�SRWUHEEHUR�HVVHUH�IDWWRUL��1HOOD�GHFLVLRQH�ILQDOH�SRWUHEEH�HQWUDUH�DQFKH�LO�VXR�SHUVRQDOH�
OLYHOOR�GL�DYYHUVLRQH�DO�ULVFKLR��
�
����,O�SURFHVVR�GL�FUHD]LRQH�GL�XQ�PHUFDWR�VHFRQGDULR�SHU�L�WLWROL�R�SHU�L�FRQWUDWWL�GL�LQWHUPHGLD]LRQH�q�GHILQLWR�
EURNHUDJJLR���)$/62�
�
����8Q�PDUNHW�PDNHU�DFTXLVWD�WLWROL�,%0�D�������SHU�FRQWR�SURSULR�H�OL�YHQGH�QHO�FRUVR�GHOOD�JLRUQDWD�D��������
,Q�TXHVWD�WUDQVD]LRQH��LO�PDUNHW�PDNHU�DJLVFH�FRPH�EURNHU���)$/62�
�
����8Q�HVHPSLR�GL�DUELWUDJJLR�SXUR�FRQVLVWH�QHOO¶DFTXLVWDUH�H�YHQGHUH�FRQWHPSRUDQHDPHQWH�OR�VWHVVR�WLWROR�
LQ�GXH�PHUFDWL�GLYHUVL�D�SUH]]L�GLYHUVL���9(52�
�
����6H�LQYHVWLWH�¼��������LQ�XQ�IRQGR�FRPXQH�FRQ�XQ�1$9�SDUL�D�¼����SHU�D]LRQH�H�XQD�FRPPLVVLRQH�GL�
XVFLWD�GHO�������RWWHUUHWH�PHQR�GL�����D]LRQL�GHO�IRQGR���)$/62�
�
����,�IRQGL�FRQ�VSHVH�LQ�JHQHUH�IRUQLVFRQR�DJOL�LQYHVWLWRUL�DOWL�WDVVL�GL�UHQGLPHQWR�H�RIIURQR�SL��VHUYL]L��FRPH�
O¶HPLVVLRQH�GL�DVVHJQL��WUDVIHULPHQWL�WUD�L�IRQGL�H�FRVu�YLD��ULVSHWWR�DL�IRQGL�VHQ]D�VSHVH���)$/62�
�
����/
DWWLYLWj�GL�WUDGLQJ�FKH�SUHYHGH�O
DFTXLVWR�GL�JURVVL�EORFFKL�GL�WLWROL�LQ�SUHYLVLRQH�GL�XQD�RVFLOOD]LRQH�
IDYRUHYROH�GHL�SUH]]L�QHO�FRUVR�GHOOH�VHWWLPDQH�R�GHL�PHVL�VXFFHVVLYL�VL�FKLDPD�� �SURJUDP�WUDGLQJ��
�
����4XDOH�GHOOH�VHJXHQWL�DIIHUPD]LRQL�UHODWLYH�DL�YHQWXUH�FDSLWDOLVW��QRQ ��q�FRUUHWWD"�
,�YHQWXUH�FDSLWDOLVW�VRQR�LQYHVWLWRUL�SDVVLYL���
�
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����,�IRQGL�FRPXQL�GL�LQYHVWLPHQWR�DSHUWR�JDUDQWLVFRQR�DJOL�LQYHVWLWRUL����LO�ULPERUVR�VX�ULFKLHVWD�GHOOH�ORUR�
TXRWH�DO�1$9�FRUUHQWH���
�
����&RQ�O¶LQGHEROLPHQWR�GHOO
HFRQRPLD��FL�VL�DVSHWWHUHEEH�XQ�DXPHQWR�GHJOL�LQYHVWLPHQWL�QHL�BBBBBBBBB�H�
XQD�GLPLQX]LRQH�GHJOL�LQYHVWLPHQWL�QHL�BBBBBBBB��D�SDULWj�GL�WXWWH�OH�DOWUH�FRQGL]LRQL����IRQGL�FRPXQL�
PRQHWDUL��IRQGL�FRPXQL�LQ�WLWROL�D]LRQDUL��
�
����,O�YDORUH�GL�PHUFDWR�GL�RJQXQD�GHOOH�DWWLYLWj�GL�XQ�IRQGR�FRPXQH��GLYLVR�SHU�LO�QXPHUR�GL�TXRWH�LQ�
FLUFROD]LRQH�q�SDUL�DO�����1$9����
�
����&ODVVLILFDWH�OH�VHJXHQWL�DWWLYLWj�GL�WUDGLQJ�FRPH�WUDGLQJ�GL�SRVL]LRQH��DUELWUDJJLR�SXUR�R�DUELWUDJJLR�GL�
ULVFKLR��
,��$FTXLVWR�GL�WLWROL�,QWHO�D�������H�DWWHVD�GL�VHL�PHVL�QHOOD�VSHUDQ]D�GL�XQ�DXPHQWR�GHL�SUH]]L��
,,��$FTXLVWR�GL�WLWROL�*(�VXO�1<6(�H�ORUR�YHQGLWD�LPPHGLDWD�QHOOD�%RUVD�GHO�3DFLILFR�D�XQ�SUH]]R�VXSHULRUH��
,,,��9HQGLWD�DOOR�VFRSHUWR�GL�'HOO�LQ�SUHYLVLRQH�GL�LQIRUPD]LRQL�SRFR�LQFRUDJJLDQWL�VXL�JXDGDJQL�WULPHVWUDOL���
,��WUDGLQJ�GL�SRVL]LRQH��,,��DUELWUDJJLR�SXUR��,,,��DUELWUDJJLR�GL�ULVFKLR�ULVSHWWLYDPHQWH��
�
����3HUFKp�L�IRQGL�FRPXQL�GL�LQYHVWLPHQWR�VRQR�SRSRODUL�WUD�JOL�LQYHVWLWRUL�LQGLYLGXDOL"�
3HUFKp�RIIURQR�DL�SLFFROL�LQYHVWLWRUL�O¶RSSRUWXQLWj�GL�RWWHQHUH��XQD�GLYHUVLILFD]LRQH�D�EDVVR�FRVWR��XQD�JHVWLRQH�
SURIHVVLRQDOH�GHO�IRQGR�LQ�EDVH�D�RELHWWLYL�VSHFLILFL��HFRQRPLH�GL�VFDOD�VXOO¶LQYHVWLPHQWR��ULGRWWL�FRVWL�GL�ULFHUFD�
H�FRPPLVVLRQL���WDVVL�GL�UHQGLPHQWR�VXSHULRUL�D�TXHOOL�GHL�GHSRVLWL�EDQFDUL��H�VHUYL]L�XWLOL�FRPH�OR�VSRVWDPHQWR�
GL�IRQGL��LO�UHLQYHVWLPHQWR�D�EDVVR�FRVWR�H�WDOYROWD�DQFKH�O¶HPLVVLRQH�GL�DVVHJQL��
�
����/XQHGu�VFRUVR�XQ�IRQGR�FRPXQH�GL�LQYHVWLPHQWR�D]LRQDULR�SRVVHGHYD�FRQWDQWL�SHU�¼�����H�D]LRQL�SHU�XQ�
YDORUH�GL�¼�������/H�D]LRQL�GHO�IRQGR�LQ�FLUFROD]LRQH�HUDQR������0DUWHGu�VFRUVR�LO�YDORUH�GHOOH�D]LRQL�q�VFHVR�D�
¼�����H����TXRWH�GHO�IRQGR�VRQR�VWDWH�ULPERUVDWH��6XSSRQHQGR�FKH�LO�IRQGR�XWLOL]]L�LO�VXR�FDSLWDOH�LQ�SULPR�
OXRJR�SHU�FRSULUH�L�ULPERUVL��TXDO�q�LO�WDVVR�GL�UHQGLPHQWR�D�XQ�JLRUQR�GHO�IRQGR�ULPDQHQWH�SHU�JOL�D]LRQLVWL��H�
TXDQWR�FDSLWDOH�H�TXDQWH�D]LRQL�SRVVLHGH�RUD�LO�IRQGR"�
$JOL�D]LRQLVWL�FKH�YHQGRQR��LO�IRQGR�SDJD�LO�1$9�GL��¼�������¼���������� �¼������GROODUL�SHU�D]LRQH��R�¼������
�
��� �¼�����4XHVWR�ULGXFH�LO�VDOGR�GL�FDVVD�GHO�IRQGR��$O�IRQGR�ULPDQJRQR�¼�����LQ�D]LRQL�H�¼�������¼���� �¼����
GL�FDSLWDOH��,O�1$9�ILQDOH�q�DQFRUD��¼�������¼��������D]LRQL� �¼�������3RLFKp�LO�1$9�LQL]LDOH�HUD�GL�¼�������HG�q�
GLYHQWDWR�GL�¼������GRSR�OD�FDGXWD�GHO�SUH]]R��LO�UHQGLPHQWR�D�XQ�JLRUQR�q�¼��������¼�������¼������� �����������
�
����8Q�LQYHVWLWRUH�VWD�VFHJOLHQGR�WUD�GXH�IRQGL�FRPXQL�GL�LQYHVWLPHQWR��,O�IRQGR�$�KD�FRPPLVVLRQL�GL�HQWUDWD�
GHO�������H�XQ�FRHIILFLHQWH�GL�VSHVD�GHOO¶�������,O�IRQGR�%�q�QRQ�KD�FRPPLVVLRQL��PD�LO�FRHIILFLHQWH�GL�VSHVD�
q��������6H�O¶LQYHVWLWRUH�SUHYHGH�GL�DGHULUH�D�XQR�GHL�GXH�IRQGL�SHU���DQQL��TXDOH�GHL�GXH�GRYUHEEH�VFHJOLHUH��
GDWR�FKH�SRVVLHGH�¼��������GD�LQYHVWLUH�HG�HQWUDPEL�L�IRQGL�KDQQR�XQ�UHQGLPHQWR�ORUGR�GHO�����DOO
DQQR"�/H�
FRPPLVVLRQL�VRQR�FDOFRODWH�RJQL�ILQH�DQQR�DL�YDORUL�SDWULPRQLDOL�GL�ILQH�DQQR��PD�OH�FRPPLVVLRQL�VRQR�GHGRWWH�
XQD�VROD�YROWD�DOO¶HQWUDWD��
)RQGR�$��
¼��������[�������������� �¼��������GL�LQYHVWLPHQWR�LQL]LDOH�
¼��������[������ �¼�����������SHU�O¶DQQR���PHQR�OH�VSHVH�GHO�������[����������� �¼�������� �¼�����������
,O�UHQGLPHQWR�QHWWR�DQQXR�SHU�RJQL�DQQR�VDUj��¼�����������¼���������������� ��������
9)�LQ���DQQL��¼�����������[�������� �¼�����������
)RQGR�%��
¼�������
����� �¼�����������SHU�O¶DQQR����PHQR�OH�VSHVH�GL�������[�¼�������� ¼�������� �¼�����������
,O�UHQGLPHQWR�QHWWR�DQQXR�SHU�RJQL�DQQR�VDUj��¼������������������������ ��������
9)�LQ���DQQL��¼�������[��������� �¼�����������
,O�YDORUH�IXWXUR�GHO�IRQGR�%�q�LQIHULRUH�DO�YDORUH�IXWXUR�GHO�IRQGR�$��TXLQGL�O¶LQYHVWLWRUH�GRYUHEEH�VFHJOLHUH�LO�
IRQGR�$��
�
����3HUFKp�q�LPSRUWDQWH�UHJRODPHQWDUH�LO�VHWWRUH�GHL�IRQGL�FRPXQL"�
7XWWH�OH�VRFLHWj�ILQDQ]LDULH�GHYRQR�HVVHUH�UHJRODPHQWDWH�SHU�SUHYHQLUH�OH�IURGL�H�O¶DSSURSULD]LRQH�LQGHELWD��,�
IRQGL�FRPXQL�GL�LQYHVWLPHQWR�GHYRQR�HVVHUH�UHJRODPHQWDWL�SHU�JDUDQWLUH�FKH�JOL�LQYHVWLWRUL�DEELDQR�
LQIRUPD]LRQL�VXIILFLHQWL�H�YDOLGH�SHU�YDOXWDUH�LO�IRQGR��H�SHU�JDUDQWLUH�FKH�LO�IRQGR�IDFFLD�TXHOOR�FKH�SURPHWWH�
DJOL�LQYHVWLWRUL��3HU�HVHPSLR��LQ�PDQFDQ]D�GL�XQD�UHJRODPHQWD]LRQH��LO�IRQGR�SRWUHEEH�GLFKLDUDUH�GL�LQYHVWLUH�
LQ�DWWLYLWj�D�EDVVR�ULVFKLR��DFTXLVWDQGR�PDJDUL�DWWLYLWj�DG�DOWR�ULVFKLR�H�LQWDVFDQGR�LO�UHQGLPHQWR�DJJLXQWLYR��
�
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���,O�ULVFKLR�FKH�XQ�LQWHUPHGLDULR�ILQDQ]LDULR�SRVVD�QRQ�DYHUH�FDSLWDOH�VXIILFLHQWH�SHU�IDU�IURQWH�D�
XQ¶LPSURYYLVD�GLPLQX]LRQH�GHO�YDORUH�GHOOH�VXH�DWWLYLWj�VL�FKLDPD�ULVFKLR�RSHUDWLYR���)$/62�
�
���,O�ULVFKLR�ULVXOWDQWH�GD�SRVL]LRQL�VFRSHUWH�VX�WLWROL��YDOXWH�H�GHULYDWL�VL�FKLDPD�ULVFKLR�GL�PHUFDWR���9(52�
�
���0DQWHQHUH�XQ�SRUWDIRJOLR�SUHVWLWL�GLYHUVLILFDWR�DLXWD�XQD�EDQFD�D�ULGXUUH�LO�ULVFKLR�GL�FUHGLWR�VLVWHPDWLFR���
)$/62�
�
���8QD�EDQFD�VWDWXQLWHQVH�KD�������PLOLRQL�LQ�SUHVWLWL�HIIHWWXDWL�D�VRFLHWj�VXH�FOLHQWL�H�KD�������PLOLRQL�LQ�
GHSRVLWL�HIIHWWXDWL�DO�WDVVR�GL�FDPELR�GL����� ���������4XDORUD�LO�WDVVR�GL�FDPELR�GLYHQWDVVH����� ���������OD�
EDQFD�VXELUHEEH�XQD�SHUGLWD�QHWWD�GL�FDPELR�VX�WDOL�FRQWL���9(52�
�
���8QD�EDQFD�VWDWXQLWHQVH�KD�������PLOLRQL�GL�SUHVWLWL�HIIHWWXDWL�D�VRFLHWj�VXH�FOLHQWL�H�SRVVLHGH�������PLOLRQL�
LQ�GHSRVLWL��/
HVSRVL]LRQH�QHWWD�DO�FDPELR�GL�TXHVWL�FRQWL�SXz�HVVHUH�FRSHUWD�FRQ�OD�YHQGLWD�GL�������PLOLRQL�D�
WHUPLQH���)$/62�
�
���8QD�EDQFD�SRVVLHGH�DWWLYLWj�ILQDQ]LDULH�SHU�¼�����PLOLRQL�H�¼������PLOLRQL�GL�FDSLWDOH��,�GLULJHQWL�GHOOD�EDQFD�
VL�UHQGRQR�FRQWR�FKH������PLOLRQL�GL�HXUR�GHO�SRUWDIRJOLR�SUHVWLWL�GHOOD�EDQFD�QRQ�YHUUDQQR�PDL�ULPERUVDWL��
'RSR�O¶LQDWWHVR�GHIDXOW�H�OD�FDQFHOOD]LRQH�GL�TXHVWL�SUHVWLWL��LO�UDSSRUWR�FDSLWDOH�DWWLYLWj�GHOOD�EDQFD�VDUj�
BBBBBBB���������0�������0�������0�������0�� �������
�
���/D�0RQGH[�KD�VSHVR������PLOLRQL�SHU�VYLOXSSDUH�OD�6PDUW�&DUG��PD�L�WHVW�VXL�SURWRWLSL�VYROWL�LQ�DOFXQH�FLWWj�
VWDWXQLWHQVL�H�FDQDGHVL�KDQQR�HYLGHQ]LDWR�XQR�VFDUVR�LQWHUHVVH�GD�SDUWH�GHL�FRQVXPDWRUL�4XHVWR�q�XQ�
HVHPSLR�GL ���5,6&+,2�7(&12/2*,&2�
�
���/
$UJHQWLQD�VL�q�ULILXWDWD�GL�SDJDUH�L�SUHVWLWL�ULFHYXWL�GDOOH�LVWLWX]LRQL�VWUDQLHUH�SHU�WUH�YROWH��4XHVWR�q�XQ�
HVHPSLR�GL ��5,6&+,2�3$(6(�2�5,6&+,2�6295$12�
�
���3RVVHGHUH�GHOOH�DWWLYLWj�FRQ�VFDGHQ]D�SL��OXQJD�GHOOH�SDVVLYLWj�SXz�SRUWDUH�OH�EDQFKH�D�HVSRUVL�D�TXDOH�
GHL�VHJXHQWL�ULVFKL"�
,��5LVFKLR�GL�LQWHUHVVH��
,,��5LVFKLR�GL�OLTXLGLWj��
,,,��5LVFKLR�GL�FUHGLWR���
6RQR�FRUUHWWH�VROR�OH�ULVSRVWH�,�H�,,��
�
����6H�XQD�EDQFD�q�HVSRVWD�DO�ULVFKLR�GL�ULILQDQ]LDPHQWR��OD�VXD�UHGGLWLYLWj�VL�ULGXUUj�VH�L�WDVVL�GL�LQWHUHVVH�
BBBBBBBBBBBBBBBBBB���VH�q�HVSRVWD�DO�ULVFKLR�GL�UHLQYHVWLPHQWR��OD�VXD�UHGGLWLYLWj�VL�ULGXUUj�VH�L�WDVVL�GL�
LQWHUHVVH�BBBBBBBBBBBBBBBB����DXPHQWDQR��GLPLQXLVFRQR��
�
����/H�DXWRULWj�GL�UHJRODPHQWD]LRQH�VL�GRYUHEEHUR�SUHRFFXSDUH�GHOO
DXPHQWR�GHOO
DWWLYLWj�GL�WUDGLQJ�GHJOL�
LQWHUPHGLDUL�ILQDQ]LDUL"�
6L��,O�WUDGLQJ�q�LQ�JHQHUH�OD�OLQHD�GL�DWWLYLWj�SL��ULVFKLRVD�ULVSHWWR�DOOH�DOWUH�OLQHH�GL�DWWLYLWj�QRUPDOL�GHJOL�
LQWHUPHGLDUL�ILQDQ]LDUL��,�UHJRODWRUL�GHOOH�LVWLWX]LRQL�GL�GHSRVLWR�GRYUHEEHUR�HVVHUH�SDUWLFRODUPHQWH�SUHRFFXSDWL�
SHUFKp�O
DVVLFXUD]LRQH�GHL�GHSRVLWL�VRYYHQ]LRQD�OH�DWWLYLWj�ULVFKLRVH�GL�WDOL�LVWLWX]LRQL�LQ�TXDQWR�L�GHSRVLWDQWL�
DVVLFXUDWL�QRQ�ULFKLHGRQR�XQ�SUHPLR�SHU�LO�ULVFKLR�FRPPLVXUDWR�DOOD�ULVFKLRVLWj�GHO�ULVFKLR�GHOOD�EDQFD��
�
����,Q�FKH�PRGR�JOL�LQWHUPHGLDUL�ILQDQ]LDUL�SRVVRQR�HVSRUVL�DO�ULVFKLR�GL�FDPELR"�
7UDPLWH�LO�WUDGLQJ�LQ�YDOXWD�HVWHUD��HURJDQGR�SUHVWLWL�LQ�YDOXWD�HVWHUD��DFTXLVWDQGR�WLWROL�LQ�YDOXWD�HVWHUD��H�
ULFHYHQGR�SUHVWLWL�LQ�YDOXWD�HVWHUD��
�
����,Q�FRVD�FRQVLVWH�LO�ULVFKLR�SDHVH�R�ULVFKLR�VRYUDQR"�,Q�FKH�PRGR�VL�GLIIHUHQ]LD�GDO�ULVFKLR�GL�FUHGLWR�VX�XQ�
SUHVWLWR�LQWHUQR"�,Q�FKH�PRGR�VL�SXz�OLPLWDUH�LO�ULVFKLR�SDHVH"�
,O�ULVFKLR�SDHVH�q�LO�ULVFKLR�FKH�LO�ULPERUVR�GHL�SUHVWLWL�HURJDWL�D�GHELWRUL�HVWHUL�SRVVD�HVVHUH�LQWHUURWWR�GDO�
JRYHUQR�GL�TXHL�SDHVL��4XHVWR�GLIIHULVFH�GDO�ULVFKLR�GL�FUHGLWR�VX�XQ�SUHVWLWR�LQWHUQR�LQ�TXDQWR�LO�ULFRUVR�OHJDOH�
LQ�FDVR�GL�PDQFDWR�SDJDPHQWR�GHO�FDSLWDOH�R�GHJOL�LQWHUHVVL�q�JHQHUDOPHQWH�PLQRUH�LQ�PROWL�SDHVL�LQ�YLD�GL�
VYLOXSSR��$QFKH�QHL�SDHVL�SL��VYLOXSSDWL�OD�ULVFRVVLRQH�VDUj�QRUPDOPHQWH�SL��FRPSOHVVD�H�FRVWRVD��FRQ�
ULWDUGL�VXSHULRUL�D�TXDQWR�DFFDGUHEEH�QHJOL�6WDWL�8QLWL����,QROWUH��LO�GHELWRUH�SRWUHEEH�DYHU�LQWHQ]LRQH�GL�RQRUDUH�
LO�GHELWR�PD�HVVHUH�EORFFDWR�GDO�VXR�JRYHUQR�ORFDOH��,O�ULVFKLR�VRYUDQR�q�GLIILFLOH�GD�HOLPLQDUH��PD�SXz�HVVHUH�
OLPLWDWR�QRQ�HURJDQGR�SUHVWLWL�D�JRYHUQL�VWUDQLHUL��PD�VROR�D�LQWHUHVVL�SULYDWL�VWUDQLHUL��H�PLQDFFLDQGR�GL�QRQ�
HURJDUH�QXRYL�SUHVWLWL�DOOH�RUJDQL]]D]LRQL�GL�TXHO�SDHVH��FRPSUHVR�LO�JRYHUQR��
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�
����4XDOL�VRQR�L�WUH�SULQFLSDOL�RELHWWLYL�GHJOL�LQYHVWLPHQWL�WHFQRORJLFL�HIIHWWXDWL�GDJOL�LQWHUPHGLDUL�ILQDQ]LDUL"�
4XDOL�VRQR�L�SULQFLSDOL�ULVFKL�FRQQHVVL�D�WDOL�LQYHVWLPHQWL"�
���5LGRWWL�FRVWL�RSHUDWLYL�JUD]LH�DOOR�VIUXWWDPHQWR�GL�HFRQRPLH�GL�VFDOD�H�GL�VFRSR��
���$XPHQWR�GHL�SURILWWL��
���&RQTXLVWD�GL�QXRYL�PHUFDWL�FOLHQWL��
,�ULVFKL�SULQFLSDOL�FRPSUHQGRQR�JOL�LQVXFFHVVL�WHFQRORJLFL��PDJJLRUL�RSSRUWXQLWj�GL�IURGL�WHFQRORJLFDPHQWH�
DYDQ]DWH��H�O
LQFDSDFLWj�GL�JHQHUDUH�EXVLQHVV�FKH�XWLOL]]L�OD�WHFQRORJLD��
�
����&DUDWWHUL]]DWH�FLDVFXQR�GHL�VHJXHQWL�LQ�EDVH�DO�WLSR�GL�ULVFKLR�SULQFLSDOH�FKH�UDSSUHVHQWD��
,��,QVROYHQ]D�
,,��,QDVSHWWDWL�ULWLUL�GL�GHSRVLWL�
,,,��3HUGLWH�VX�SDUWHFLSD]LRQL�LQ�YDOXWD�HVWHUD�
,9��3HUGLWH�VXOOH�OHWWHUH�GL�FUHGLWR�DSHUWH�
,9��5LGX]LRQH�GHL�JXDGDJQL�GRSR�XQ�DXPHQWR�GHL�WDVVL�GL�LQWHUHVVH�
,QGLFDWH�TXDOH�WUD�L�VHJXHQWL�ULVFKL�SRWUHEEH�FDXVDUH�XQ¶LQVROYHQ]D�GHJOL�LQWHUPHGLDUL�ILQDQ]LDUL���
,��5LVFKLR�GL�FUHGLWR�
,,��5LVFKLR�GL�OLTXLGLWj�
,,,��5LVFKLR�GL�PHUFDWR�
,9��5LVFKLR�IXRUL�ELODQFLR�
,9��5LVFKLR�GL�LQWHUHVVH�
7XWWL�H�TXDWWUR�SRWUHEEHUR�FDXVDUH�LQVROYHQ]D���
�
����$IILQFKp�VLD�DSSURYDWR�XQ�PXWXR�LPPRELOLDUH��LO�*URVV�'HEW�6HUYLFH�GL�VROLWR�GHYH�HVVHUH�VXSHULRUH�DO�
������)$/62�
�
����/¶DQDOLVL�GHO�FUHGLWR�GL�XQ�PXWXDWDULR�D]LHQGDOH�GL�PHGLH�GLPHQVLRQL�VL�GLIIHUHQ]LD�GDOO
DQDOLVL�GL�XQD�
SLFFROD�LPSUHVD�LQ�TXDQWR�O
DQDOLVL�GL�XQD�PHGLD�LPSUHVD�q�SL��IRFDOL]]DWD�VXO�EXVLQHVV�GHOO¶LPSUHVD�H�PHQR�
VXL�VXRL�SURSULHWDUL���9(52�
�
����8Q�DXPHQWR�GHO�UDSSRUWR�YHQGLWH�FDSLWDOH�FLUFRODQWH�SXz�LQGLFDUH�FKH�XQ�SRWHQ]LDOH�PXWXDWDULR�VWLD�
XWLOL]]DQGR�OH�SURSULH�DWWLYLWj�FRUUHQWL�QHWWH�LQ�PRGR�SL��HIILFLHQWH����9(52�
�
����,PPDJLQDQGR�GL�GRYHU�YDOXWDUH�OD�GRPDQGD�GL�FUHGLWR�GL�XQD�SLFFROD�LPSUHVD�SHU�XQ�SUHVWLWR�JDUDQWLWR�GD�
FDSLWDOH�FLUFRODQWH��VL�YRUUHEEH�RVVHUYDUH�VLD�XQD�JLDFHQ]D�GHOOH�VFRUWH�VLD�XQ�SHULRGR�PHGLR�GL�LQFDVVR�SL��
OXQJKL��SLXWWRVWR�FKH�SL��EUHYL�����)$/62�
�
����*OL�LQGLFL�UHODWLYL�DOOH�DWWLYLWj�VRQR�XWLOL]]DWL�QHOO¶DQDOLVL�GHO�FUHGLWR�SHU�FHUFDUH�GL�VWDELOLUH�OD�FDSDFLWj�GHO�
PXWXDWDULR�GL�JHQHUDUH�YHQGLWH�JUD]LH�DOO¶LQYHVWLPHQWR�GHOO¶LPSRUWR�LQ�TXDOFKH�DWWLYLWj�� �9(52�
�
����4XDOH�GHOOH�FLQTXH�&�GHO�FUHGLWR�ULSRUWDWH�GL�VHJXLWR�QRQ�q�GHILQLWD�FRUUHWWDPHQWH"�
&DSDFLWj���/D�GLVSRQLELOLWj��GD�SDUWH�GHO�PXWXDWDULR��GL�DOWUL�FUHGLWL�SHU�SDJDUH�LO�SUHVWLWR�LQ�FDVR�GL�SUREOHPL�GL�
OLTXLGLWj���
�
����8QD�30,�FKH�ULFKLHGH�XQ�SUHVWLWR�KD�OLTXLGLWj�SDUL�D�¼�����FUHGLWL�SHU�¼����H�XQ�JLDFHQ]D�GL�VFRUWH�GL�¼ �������
,QROWUH�LO�ULFKLHGHQWH�KD�GHELWL�FRUUHQWL�SHU�¼�����6H�OD�SROLWLFD�GHOOD�EDQFD�q�ULFKLHGHUH�XQ�LQGLFH�GL�OLTXLGLWj�GL�
�����R�VXSHULRUH�H�XQ�LQGLFH�GL�OLTXLGLWj�SULPDULD�GL������R�VXSHULRUH��OD�30,�RWWHUUj�LO�SUHVWLWR"�
1R��SHUFKp�PDOJUDGR�O¶LQGLFH�GL�OLTXLGLWj�SULPDULD�GHO�ULFKLHGHQWH�VLD�DFFHWWDELOH��LO�VXR�LQGLFH�GL�OLTXLGLWj�QRQ�OR�
q���
,QGLFH�GL�OLTXLGLWj� ������������������� �������QRQ�DFFHWWDELOH��LQGLFH�GL�OLTXLGLWj�SULPDULD��DFLG�WHVW��������
������� �������DFFHWWDELOH�
�
����8QD�VRFLHWj�FRQ�XQR�=�VFRUH�EDVVR�KD���XQ�DOWR�ULVFKLR�GL�LQVROYHQ]D���
�
����6SLHJDWH�OR�VFRSR�EHQHILFLR�FKH�GHULYD�GDOO¶DGR]LRQH�GL�XQ�PRGHOOR�GL�FUHGLW�VFRULQJ�SHU�YDOXWDUH�OH�
ULFKLHVWD�GL�FUHGLWR���
,�PRGHOOL�GL�FUHGLW�VFRULQJ�FRQVHQWRQR�GL�SUHQGHUH�UDSLGDPHQWH�XQD�GHFLVLRQH�VX�XQD�ULFKLHVWD�GL�FUHGLWR��
/
LGHD�DOOD�EDVH�GL�XQ�PRGHOOR�GL�FUHGLW�VFRULQJ�q�TXHOOD�GL�LQGLYLGXDUH�OH�GLIIHUHQ]H�WUD�OH�FDUDWWHULVWLFKH�GHL�
SDVVDWL�PXWXDWDUL�FKH�KDQQR�ULPERUVDWR�L�SUHVWLWL�LQ�WHPSR�H�TXHOOL�LQ�GHIDXOW��/H�GLIIHUHQ]H�VRQR�SRL�
SRQGHUDWH�FRQ�XQ�VLVWHPD�D�SXQWL�H�L�QXRYL�ULFKLHGHQWL�GL�SUHVWLWL�ULFHYRQR�XQ�SXQWHJJLR�FKH�SHUPHWWH�GL�
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YHULILFDUQH�OD�FODVVH�GL�ULVFKLR�GL�DSSDUWHQHQ]D��
�
����4XDOL�VRQR�OH�FLQTXH�&�GHO�FUHGLWR"�'HVFULYHWH�EUHYHPHQWH�FLDVFXQD�GL�HVVH��
&DUDWWHUH��,O�FDUDWWHUH�GHO�ULFKLHGHQWH��OD�SURSHQVLRQH�GHO�ULFKLHGHQWH�QHO�IDUH�LO�SRVVLELOH�SHU�RQRUDUH�LO�GHELWR��
&DSDFLWj��/D�FDSDFLWj�GHO�PXWXDWDULR�GL�JHQHUDUH�OD�OLTXLGLWj�QHFHVVDULD�SHU�ULSDJDUH�LO�SUHVWLWR��
&RQGL]LRQH��,Q�FKH�PRGR�OH�YDULD]LRQL�GHOOH�FRQGL]LRQL�HFRQRPLFKH�H�GL�DOWUD�QDWXUD�LQIOXHQ]HUDQQR�OD�
FDSDFLWj�GHO�PXWXDWDULR�GL�ULPERUVDUH�LO�SUHVWLWR��
&DSLWDOH��4XDQWR�FDSLWDOH��SURWH]LRQH�GD�LQVROYHQ]D��SRVVLHGH�LO�PXWXDWDULR��
&ROODWHUDO��,O�YDORUH�GHOOH�DWWLYLWj�SUHVHQWDWH�FRPH�JDUDQ]LD�D�VXSSRUWR�GHOOD�ULFKLHVWD�GL�SUHVWLWR��
�
����8Q¶D]LHQGD�ULFKLHGHQWH�XQ�SUHVWLWR�KD�DYXWR�SHU�JOL�XOWLPL�WUH�DQQL�XQD�GLVSRQLELOLWj�OLTXLGD�LQ�FUHVFLWD��
PHQWUH�LO�IOXVVR�GL�FDVVD�RSHUDWLYR�q�VWDWR�QHJDWLYR�WXWWL�JOL�DQQL��4XDORUD�GRYHVWH�GHFLGHUH�VH�HURJDUH�R�
PHQR�LO�SUHVWLWR��TXHVWH�LQIRUPD]LRQL�VXVFLWHUHEEHUR�LQ�YRL�SUHRFFXSD]LRQH"�6H�Vu��SHUFKp�Vu"�6H�QR��SHUFKp�
QR"�
/D�VLWXD]LRQH�VL�SXz�FRQVLGHUDUH�SUREOHPDWLFD�SHUFKp�OH�LQIRUPD]LRQL�ODVFLDQR�SHQVDUH�FKH�OD�FUHVFLWD�GL�
GLVSRQLELOLWj�VLD�VWDWD�JHQHUDWD�GD�SUHVWLWL��GDOO¶HPLVVLRQH�GL�QXRYL�WLWROL�R�GDOOD�YHQGLWD�GL�DWWLYLWj��1HVVXQD�GL�
TXHVWH�q�XQD�IRQWH�VRVWHQLELOH�GL�ILQDQ]LDPHQWR��,QROWUH��OH�RSHUD]LRQL�GHO�ULFKLHGHQWH�QRQ�JHQHUDQR�IOXVVL�GL�
FDVVD��4XHVWR�SXz�HVVHUH�DFFHWWDELOH�VH�O
LPSUHVD�q�LQ�XQD�IDVH�GL�FUHVFLWD�H�KD�EXRQH�JDUDQ]LH��PD�FKL�
GHYH�HURJDUH�L�SUHVWLWL�SUHIHULVFH�DYHUH�XQD�OLTXLGLWj�SRVLWLYD�GHULYDQWH�GDOOH�RSHUD]LRQL��
�
����8QD�EDQFD�KD�XQ�WDVVR�GL�EDVH�VXL�SUHVWLWL�GHO�������H�SHU�LO�SUHVWLWR�LQ�HVDPH�DSSOLFKHUHEEH�XQ�SUHPLR�
SHU�ULVFKLR�GHO�����/D�EDQFD�ULFKLHGH�DQFKH�GHL�VDOGL�PLQLPL�GL�FRPSHQVD]LRQH��QRQ�IUXWWLIHUL��SDUL�DO����
GHOO
LPSRUWR�GHO�SUHVWLWR��,�UHTXLVLWL�GL�ULVHUYD�GHOOD�EDQFD�VRQR�LO������3HU�O¶DFFHQVLRQH�GHO�SUHVWLWR�OD�EDQFD�
DGGHELWD�O
���GHOO
LPSRUWR��,O�FOLHQWH�ULFKLHGH�XQ�SUHVWLWR�GL�¼����������&DOFRODWH�LO�52$�GHO�SUHVWLWR��
52$� ������������������������>����������[������������@� ��������
�
����8QD�EDQFD�SXz�ULFKLHGHUH�LO�������VX�XQ�SUHVWLWR�D�XQD�30,��,O�PXWXDWDULR�FKLHGH�XQ�SUHVWLWR�GL�¼�����
PLOD��,O�WDVVR�GL�SHUGLWD�DWWHVD�VX�TXHVWR�WLSR�GL�SUHVWLWR�q������H�LQ�FDVR�GL�LQVROYHQ]D��VL�UHFXSHUD�FLUFD�LO����
��GHOO
LPSRUWR�GHO�SUHVWLWR��,O�FRVWR�GHO�SUHVWLWR�q�LO��������4XDO�q�LO�5$52&�GHO�SUHVWLWR"�,Q�TXDOL�FLUFRVWDQ]H�
OD�EDQFD�GRYUHEEH�HURJDUH�LO�SUHVWLWR"�
5$52&� �5LFDYR�DQQXR�VXO�SUHVWLWR�9$5�GHO�SUHVWLWR�5LFDYR�DQQXR�VXO�SUHVWLWR� �����������������[�¼�����
���� �¼������9$5�GHO�SUHVWLWR� �9DORUH�GHO�SUHVWLWR�LQ�HXUR�[�7DVVR�GL�SHUGLWD�DWWHVD�[�7DVVR�GL�SHUGLWD�LQ�
FDVR�GL�LQVROYHQ]D� �¼���������[�������[������������ �¼���������5$52&� �¼������¼�������� ��������/D�
EDQFD�GRYUHEEH�HURJDUH�LO�SUHVWLWR�VH�LO�52(�GHOOD�EDQFD�IRVVH�LQIHULRUH�DO�5$52&�GHO����������
�
����,O�ILQDQFLQJ�JDS�GL�XQD�EDQFD�q�FDOFRODWR�FRPH�OD�GLIIHUHQ]D�WUD�L�SUHVWLWL�PHGL�H�OD�OLTXLGLWj����)$/62�
�
����4XDQGR�L�WDVVL�GL�LQWHUHVVH�GHO�PHUFDWR�PRQHWDULR�VRQR�VXSHULRUL�DL�WDVVL�GL�GHSRVLWR��O¶XWLOL]]R�GHOOD�
OLTXLGLWj�DFTXLVWDWD�SHU�FRPSHQVDUH�OD�FRQWUD]LRQH�GHL�GHSRVLWL�SXz�ULGXUUH�LO�PDUJLQH�GL�SURILWWR�GL�XQD�EDQFD��
9(52�
�
����/¶XWLOL]]R�GHOOR�VWRFN�GL�OLTXLGLWj�SHU�FRPSHQVDUH�OD�FRQWUD]LRQH�GHL�GHSRVLWL�ULGXFH�OD�GLPHQVLRQH�GHOOD�
EDQFD��PHQWUH�O¶XWLOL]]R�GL�OLTXLGLWj�DFTXLVWDWD�SHU�FRPSHQVDUH�OD�FRQWUD]LRQH�QR����9(52�
�
����,O�ILQDQFLQJ�JDS�q�GHILQLWR�FRPH�OD�GLIIHUHQ]D�WUD�OH�VRPPH�GHSRVLWDWH��L�FRUH�GHSRVLW��H�L�IRQGL�UDFFROWL��
)$/62�
�
����0DJJLRUH�q�OR�VFRQWR�ULFKLHVWR�SHU�YHQGHUH�OH�DWWLYLWj�UDSLGDPHQWH��PDJJLRUH�VDUj�LO�YDORUH�GHOO
LQGLFH�GL�
OLTXLGLWj�GHOOD�EDQFD����)$/62�
�
����4XDOH�GHOOH�VHJXHQWL�VLWXD]LRQL�SRUWD�DO�PDJJLRU�ULVFKLR�GL�OLTXLGLWj"� �$WWLYLWj�D�OXQJR�WHUPLQH�ILQDQ]LDWH�GD�
SDVVLYLWj�D�EUHYH�WHUPLQH��
�
����6H�XQD�EDQFD�VL�EDVD�HVFOXVLYDPHQWH�VXOOD�OLTXLGLWj�DFTXLVWDWD��DOORUD�SUREDELOPHQWH�
ULFRUUHUj�DO�SUHVWLWR�D�EUHYH�WHUPLQH���
�
����4XDQGR�VL�FDOFROD�O
LQGLFH�GL�OLTXLGLWj��PDJJLRUH�VDUj�OR�VFRQWR�GDO�YDORUH�DWWXDOH�WHRULFR��
BBBBBBBBBBBBBB�VDUj�O
LQGLFH�GL�OLTXLGLWj�H�BBBBBBBBBBBBBBBBB�VDUj�LO�ULVFKLR�GL�OLTXLGLWj�FKH�GHYH�
IURQWHJJLDUH�O¶LQWHUPHGLDULR�ILQDQ]LDULR���PLQRUH��PDJJLRUH��
�
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����8Q�ILQDQFLQJ�JDS�VHPSUH�SL��SRVLWLYR�SXz�LQGLFDUH�XQ�ULVFKLR�GL�OLTXLGLWj�BBBBBBBBBBBBBBBB�LQ�TXDQWR�
SXz�LQGLFDUH�BBBBBBBBBBBBBBBB�GHL�GHSRVLWL�H�R�XQ�DXPHQWR�GHJOL�LPSHJQL�GL�FUHGLWR��
FUHVFHQWH��XQD�GLPLQX]LRQH��
�
����&KH�HIIHWWR�SXz�DYHUH�VX�XQD�EDQFD�IDUH�DIILGDPHQWR�VXOOD�OLTXLGLWj�DFTXLVWDWD�SLXWWRVWR�FKH�VXOOH�VRPPH�
GHSRVLWDWH"�
,��$XPHQWD�LO�ULVFKLR�GL�XQD�FULVL�GL�OLTXLGLWj�
,,��&RQVHQWH�DOOD�EDQFD�GL�DGDWWDUVL�DOOD�FRQWUD]LRQH�GHL�GHSRVLWL�VHQ]D�FRPSURPHWWHUH�OH�GLPHQVLRQL�GHOOD�
EDQFD�
,,,��$XPHQWD�LQ�JHQHUDOH�OD�VHQVLELOLWj�DO�WDVVR�GL�LQWHUHVVH�GHOOD�EDQFD��
6RQR�FRUUHWWH�OH�ULVSRVWH�,��,,�H�,,,��
�
����6SLHJDWH�LQ�FKH�PRGR�LO�ULVFKLR�GL�OLTXLGLWj�SRVVD�SRUWDUH�DO�ULVFKLR�GL�LQVROYHQ]D��
6H�XQ�LQWHUPHGLDULR�ILQDQ]LDULR�GHYH�YHQGHUH�DWWLYLWj�QRQ�OLTXLGH�SHU�VRGGLVIDUH�GHOOH�HVLJHQ]H�GL�OLTXLGLWj��
SRWUHEEH�GRYHUOH�YHQGHUH�SHU�XQ�SUH]]R�LQIHULRUH�DO�ORUR�YDORUH�QRPLQDOH��DQ]L��D�PHQR�GHO�ORUR�YDORUH�GL�
PHUFDWR��SHU�IDU�IURQWH�DOOD�QHFHVVLWj�GL�XQD�YHQGLWD�UDSLGD��6H�OH�VYDOXWD]LRQL�VRQR�FRQVLGHUHYROL��LO�YDORUH�
GHO�FDSLWDOH�VL�ULGXFH��8QD�YROWD�FKH�LO�FDSLWDOH�q�ULGRWWR�D�]HUR��O
LVWLWXWR�q�LQVROYHQWH��4XHVWR�q�
HVVHQ]LDOPHQWH�FLz�FKH�q�DFFDGXWR�DOOD�&RQWLQHQWDO�,OOLQRLV�%DQN�QHO�������TXDQGR�q�IDOOLWD��
�
����3HU�XQD�EDQFD��TXDOL�VRQR�OH�SULQFLSDOL�FDXVH�GL�ULVFKLR�GL�OLTXLGLWj"�3HU�XQ¶DVVLFXUD]LRQH�GHO�UDPR�YLWD"�
3HU�XQD�EDQFD��&RQWUD]LRQH�GHL�GHSRVLWL��ULFKLHVWH�GL�SUHVWLWL�LPSUHYLVWH��HVHUFL]LR�LPSUHYLVWR�GHJOL�LPSHJQL�GL�
SUHVWLWR��3HU�XQ�DVVLFXUDWRUH�GHO�UDPR�YLWD��5LVFDWWL�GL�SROL]]D�QRQ�SUHYLVWL��UHQGLPHQWL�EDVVL�QRQ�SUHYHQWLYDWL��
H�XQ�PLQRU�QXPHUR�GL�QXRYH�SROL]]H��
�
�����8Q�ILQDQFLQJ�JDS�SRVLWLYR�R�QHJDWLYR�LQGLFD�XQ�PDJJLRUH�ULVFKLR�GL�OLTXLGLWj"�0RWLYDWH�OD�YRVWUD�ULVSRVWD��
8Q�ILQDQFLQJ�JDS�SRVLWLYR�LQGLFD�FKH�L�SUHVWLWL�PHGL�VRQR�VXSHULRUL�DOOH�VRPPH�GHSRVLWDWH��&Lz�LPSOLFD�FKH�L�
GHSRVLWL�VWDELOL�VRQR�VWDWL�XWLOL]]DWL�SHU�ILQDQ]LDUH�SUHVWLWL�VX�DWWLYLWj�SRFR�OLTXLGH��6H�LO�JDS�q�QHJDWLYR��DOORUD�
DOFXQL�GHSRVLWL�VRQR�VWDWL�XWLOL]]DWL�SHU�ILQDQ]LDUH�DWWLYLWj�OLTXLGH�H�F
q�PHQR�SUREDELOLWj�FKH�OD�EDQFD�DEELD�
ELVRJQR�GL�DFTXLVWDUH�OLTXLGLWj��
�
�����3HUFKq�XQD�EDQFD�SRWUHEEH�GRYHU�DIIURQWDUH�XQD�FRQWUD]LRQH�DQRPDOD�GHL�GHSRVLWL"�
6H�L�GHSRVLWDQWL�ULWHQJRQR�FKH�OD�EDQFD�VLD�LQVROYHQWH��L�JUDQGL�FUHGLWRUL�FRQ�LPSRUWL�VXSHULRUL�DL�OLPLWL�
DVVLFXUDWL�SRWUHEEHUR�ULWLUDUH�L�ORUR�GHSRVLWL��$OOR�VWHVVR�PRGR��LO�IDOOLPHQWR�GL�XQD�EDQFD�FROOHJDWD��XQ
DOWUD�
EDQFD�QHOOD�KROGLQJ�R�VHPSOLFHPHQWH�XQD�EDQFD�FRQ�DWWLYLWj�FRUUHODWH��SXz�FDXVDUH�WLPRUL�GL�IDOOLPHQWR�H�LO�
FRQVHJXHQWH�ULWLUR�GHL�GHSRVLWL��/H�YDULD]LRQL�GHL�WDVVL�GL�UHQGLPHQWR�WUD�GHSRVLWL�EDQFDUL�H�FRQWL�EDQFDUL�
FRQFRUUHQWL�SRVVRQR�SRUWDUH�L�FOLHQWL�GHOOH�EDQFKH�FKH�VRQR�SL��VHQVLELOL�DL�WDVVL�GL�LQWHUHVVH�D�ULWLUDUH�L�ORUR�
GHSRVLWL��
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