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�� ���� )) 22 11 77 ,, ��11 22 55 00 $$ 77 ,, 99 ((
· � 7HVWR�8 QLFR�) LQDQ] LDULR�² �' HFUHWR�OHJLVODWLYR�Q��� � � � � ��GL�VHJXLWR�78 ) ��
· � 5HJRODPHQWR�%DQFD�G·,WDOLD�� � �DSULOH�� � � � �
· � ' �0 ��� � �PDJJLR�� � � � �Q��� � � �
· � ' �/ �� � �VHWWHPEUH�� � � � �Q��� � � �
· � ' �/ JV�� � �DSULOH�� � � � �Q��� � � �
· � ' �0 ��� � �QRYHPEUH�� � � � �Q��� � �

�� ���� '' (( )) ,, 11 ,, == ,, 22 11 ((
,O� IRQGR� FKLXVR� q� LO� IRQGR� FRPXQH� G·LQYHVWLPHQWR�� FRVWLWXLWR� GD� XQ� SDWULPRQLR� DXWRQRPR�
VXGGLYLVR�LQ�TXRWH��GL�SHUWLQHQ] D�GL�XQD�SOXUDOLWj �GL�SDUWHFLSDQWL��JHVWLWR�LQ�PRQWH��LQ�FXL�LO�GLULWWR
DO�ULPERUVR�GHOOH�TXRWH�YLHQH�ULFRQRVFLXWR�DL�SDUWHFLSDQWL�VROR�D�VFDGHQ] H�SUHGHWHUPLQDWH� �

4 XHVWD�GHILQL] LRQH�UDFFKLXGH�WXWWH�OH�FDUDWWHULVWLFKH�GHO�YHLFROR�LQ�TXHVWLRQH��( VVR�VL�FDUDWWHUL] ] D�
LQIDWWL��SHU�HVVHUH�XQ�SDWULPRQLR�

· � DXWRQRP R�H�GLVWLQWR�VLD�GDL�SDWULPRQL�GHOOD�6* 5�H�GHOOD�EDQFD�GHSRVLWDULD��VLD�GD�TXHOOL
GL�FLDVFXQ�SDUWHFLSDQWH��7DOH�LQGLSHQGHQ] D�q�VDQFLWD�GDO�GLYLHWR�GL�FRPSLHUH�VX�GL�HVVR
TXDOVLDVL� WLSR� GL� D] LRQH� HVHFXWLYD� GD� SDUWH� GHL� FUHGLWRUL� GHOOD� 6* 5� H� GHOOD� EDQFD
GHSRVLWDULD��OH�D] LRQL�GHL�FUHGLWRUL�GHL�VLQJROL�LQYHVWLWRUL�VRQR�LQYHFH�DPPHVVH�PD�VROR�QHL
OLPLWL�GHOOH�ULVSHWWLYH�TXRWH�GL�SDUWHFLSD] LRQH��/ D�6* 5�QRQ�SXz�LQ�DOFXQ�FDVR�XWLOL] ] DUH�
QHOO·LQWHUHVVH�SURSULR�R�GL�WHU] L��L�EHQL�GL�SHUWLQHQ] D�GHL�IRQGL�JHVWLWL�

· � VXGGLYLVR�LQ�TXRWH��LQ�TXDQWR�OD�SDUWHFLSD] LRQH�DO� IRQGR�GD�SDUWH�GHO�VRWWRVFULWWRUH�q
UDSSUHVHQWDWD�GD�TXRWH�DSSDUWHQHQWL�DOOD�FDWHJRULD�GHJOL�VWUXPHQWL�ILQDQ] LDUL�

· � GL�SHUWLQHQ] D�GL�XQD�SOXUDOLWj �GL�SDUWHFLSDQWL��GD�FLz�GLVFHUQH�LO�FRQFHWWR�GL�´ IRQGR
FRPXQHµ��OD�FXL�QDVFLWD�q�GHWWDWD�GDOO·HVLJHQ] D�GL�RWWHQHUH�XQD�VXIILFLHQWH�GLYHUVLILFD] LRQH
GHO�SRUWDIRJOLR��SXU�QRQ�GLVSRQHQGR�GL�XQ�SDWULPRQLR�GD�LQYHVWLUH�GL�DPSLH�GLPHQVLRQL�
8 QD� PROWLWXGLQH� GL� VRJJHWWL� FKH� FRQIHULVFH� QHO� IRQGR� VRPPH� DQFKH� OLPLWDWH� SHUPHWWH
FRPXQTXH�OD�FRVWLWX] LRQH�GL�XQD�PDVVD�JHVWLWD�GL�GLPHQVLRQL�WDOL�GD�SRWHU�GLYHUVLILFDUH�JOL
LQYHVWLPHQWL�

· � JHVWLWR�LQ�P RQWH��RVVLD�LQ�IRUPD�FXPXODWLYD��GD�XQ�VRJJHWWR�SUHSRVWR�D�WDOH�IXQ] LRQH�
,QIDWWL�� L� VRWWRVFULWWRUL� GHO� IRQGR� FRQIHUHQWL� GHO� FDSLWDOH� QRQ� SDUWHFLSDQR� DOOD� JHVWLRQH�
FKH�FRPSHWH�DOOD�6* 5�

6RQR�LVWLWXLWL�LQ�IRUPD�FKLXVD� �L�IRQGL�FRPXQL�LO�FXL�SDWULPRQLR�q�LQYHVWLWR��QHO�ULVSHWWR�GHL�OLPLWL�H
GHL�FULWHUL�VWDELOLWL�GDOOD�%DQFD�G
,WDOLD��LQ�

· � EHQL�LPPRELOL��GLULWWL�UHDOL�LPPRELOLDUL�H�SDUWHFLSD] LRQL�LQ�VRFLHWj �LPPRELOLDUL�
· � FUHGLWL�H�WLWROL�UDSSUHVHQWDWLYL�GL�FUHGLWL�
· � DOWUL�EHQL�SHU�L�TXDOL�HVLVWH�XQ�PHUFDWR�H�FKH�DEELDQR�XQ�YDORUH�GHWHUPLQDELOH�FRQ�FHUWH] ] D

FRQ�XQD�SHULRGLFLWj �DOPHQR�VHPHVWUDOH�
· � VWUXPHQWL� ILQDQ] LDUL� QRQ� TXRWDWL� LQ� XQ� PHUFDWR� UHJRODPHQWDWR�� GLYHUVL� GDOOH� TXRWH� GL

2 ,&5��2 UJDQLVPL�GL�,QYHVWLPHQWR�&ROOHWWLYR�GHO�5LVSDUPLR��DSHUWL��LQ�PLVXUD�VXSHULRUH
DO�� � � �

������������������������������������������������
�

�$UW�� ��OHWWHUH�M���L��GHO�78)
�

�' �0 ��� � �PDJJLR�� � � � �Q��� � � ��DUW��� �
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� �� �2 JJHWWR�GL�LQYHVWLP HQWR
,O�IRQGR�FRPXQH�LVWLWXLWR�LQ�IRUPD�FKLXVD�LQYHVWH�LO�SURSULR�SDWULPRQLR�LQ�

· � VWUXPHQWL�ILQDQ] LDUL�GLYHUVL�GDOOH�TXRWH�GL�2 ,&5�
· � 2 ,&5

¾� FKLXVL�LWDOLDQL�R�HVWHUL�
¾� DUPRQL] ] DWL�R�QRQ�DUPRQL] ] DWL�DSHUWL�
¾� VSHFXODWLYL�LWDOLDQL�HG�HVWHUL�

· � EHQL�LPPRELOL��GLULWWL�UHDOL�LPPRELOLDUL�H�SDUWHFLSD] LRQL�LQ�VRFLHWj �LPPRELOLDUL�
· � FUHGLWL�H�WLWROL�UDSSUHVHQWDWLYL�GL�FUHGLWL�
· � DOWUL�EHQL�SHU�L�TXDOL�HVLVWH�XQ�PHUFDWR�H�FKH�DEELDQR�XQ�YDORUH�GHWHUPLQDELOH�FRQ�FHUWH] ] D

FRQ�XQD�SHULRGLFLWj �DOPHQR�VHPHVWUDOH�
· � GHSRVLWL�EDQFDUL�

,�IRQGL�FKLXVL�SRVVRQR�GHWHQHUH�OLTXLGLWj �SHU�HVLJHQ] H�GL�WHVRUHULD�

� �� �' LYLHWL�GL�FDUDWWHUH�JHQHUDOH
1 HOOD�JHVWLRQH�GHO�IRQGR�FKLXVR�QRQ�q�FRQVHQWLWR�

· � YHQGHUH�DOOR�VFRSHUWR�VWUXPHQWL�ILQDQ] LDUL�
· � LQYHVWLUH�LQ�VWUXPHQWL�ILQDQ] LDUL�HPHVVL�GDOOD�6* 5�FKH�KD�LVWLWXLWR�R�FKH�JHVWLVH�LO�IRQGR�
· � LQYHVWLUH� LQ� EHQL� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� FHGXWL� R� FRQIHULWL� GD� XQ� VRFLR�

DPPLQLVWUDWRUH��GLUHWRUH�JHQHUDOH�R�VLQGDFR�GHOOD�6* 5�R�GHOOD�6,&$9 ��R�GD�XQD�VRFLHWj
GHO�JUXSSR��Qp�WDOL�EHQL�SRVVRQR�HVVHUH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�FHGXWL�DL�PHGHVLPL
VRJJHWWL��,O�SDWULPRQLR�GHO�IRQGR�QRQ�SXz�HVVHUH�DOWUHVu�LQYHVWLWR�LQ�VWUXPHQWL�ILQDQ] LDUL
UDSSUHVHQWDWLYL�GL�RSHUD] LRQL�GL�FDUWRODUL] ] D] LRQH�DYHQWL�D�RJJHWWR�FUHGLWL�FHGXWL�GD�VRFL
GHOOD�VRFLHWj �GL�JHVWLRQH��R�GD�VRJJHWWL�DSSDUWHQHQWL�DO�ORUR�JUXSSR��LQ�PLVXUD�VXSHULRUH�DO
� � �GHO�YDORUH�GHO�IRQGR�

� �� �/ LP LWL�DOOD�FRQFHQWUD] LRQH�GHL�ULVFKL
,O�IRQGR�FKLXVR�QRQ�SXz�HVVHUH�LQYHVWLWR�LQ�VWUXPHQWL�ILQDQ]LDUL�QRQ�TXRWDWL�GL�XQR�VWHVVR�HPLWWHQWH�H
LQ�SDUWL�GL�XQR�VWHVVR�2 ,&5�SHU�XQ�YDORUH�VXSHULRUH�DO�� � � �GHO�WRWDOH�GHOOH�DWWLYLWj �

,O� IRQGR� FKLXVR� QRQ� SXz� LQYHVWLUH� SL• � GHO� � � � GHO� WRWDOH� GHOOH� DWWLYLWj � QHL� VHJXHQWL� VWUXPHQWL
ILQDQ]LDUL�GL�XQR�VWHVVR�HPLWWHQWH�TXRWDWL�

· � D] LRQL� H� DOWUL� WLWROL� � UDSSUHVHQWDWLYL� GL� FDSLWDOH� GL� ULVFKLR� QHJR] LDELOL� VXO� PHUFDWR� GHL
FDSLWDOL�

· � REEOLJD] LRQL��WLWROL�GL�6WDWR�H�DOWUL�WLWROL�GL�GHELWR�QHJR] LDELOL�VXO�PHUFDWR�GHL�FDSLWDOL�
· � DOWUL�VWUXPHQWL�ILQDQ] LDUL�QHJR] LDELOL�VXO�PHUFDWR�GHL�FDSLWDOL��SUHYLVWL�GDO�FRGLFH�FLYLOH�
· � WLWROL�QRUPDOPHQWH�QHJR] LDWL�VXO�PHUFDWR�PRQHWDULR�
· � TXDOVLDVL� DOWUR� WLWROR� QRUPDOPHQWH� QHJR] LDWR� FKH� SHUPHWWD� GL� DFTXLVLUH� JOL� VWUXPHQWL

LQGLFDWL�QHL�SXQWL�SUHFHGHQWL�H�L�UHODWLYL�LQGLFL�

' HWWR�OLPLWH�q�HOHYDWR�

������������������������������������������������
�

�5HJRODPHQWR�%DQFD�G·,WDOLD�� � �DSULOH�� � � � ��WLWROR�9��VH]LRQH�,9
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· � DO�� � � ��D�FRQGL] LRQH�FKH�VL�WUDWWL�GL�VWUXPHQWL�ILQDQ] LDUL�TXRWDWL�H�LO�WRWDOH�GHJOL�VWUXPHQWL
ILQDQ] LDUL� GHJOL� HPLWWHQWL� LQ� FXL� LO� IRQGR� LQYHVWH� SL• � GHO� � � � GHOOH� SURSULH� DWWLYLWj � QRQ
VXSHUL�LO�� � � �GHO�WRWDOH�GHOOH�DWWLYLWj �GHO�IRQGR�PHGHVLPR�

· � DO� � � � �TXDQGR�JOL�VWUXPHQWL� ILQDQ] LDUL�VRQR�HPHVVL�R�JDUDQWLWL�GD�XQR�6WDWR�DGHUHQWH
DOO·2 FVH�R�GD�2 UJDQLVPL�LQWHUQD] LRQDOL�GL�FDUDWWHUH�SXEEOLFR�GL�FXL�IDQQR�SDUWH�XQR�R�SL•
PHPEUL�GHOO·8 ( �

· � DO�� � � � ��TXDQGR�JOL�VWUXPHQWL�ILQDQ] LDUL�VRQR�HPHVVL�GD�XQR�6WDWR�DGHUHQWH�DOO·2 FVH�D
FRQGL] LRQH�FKH�WDOH�IDFROWj �VLD�FRQWHPSODWD�QHO�UHJRODPHQWR�GL�JHVWLRQH�GHO�IRQGR�

,O�SDWULPRQLR�GL�XQ�IRQGR�FKLXVR�QRQ�SXz�HVVHUH�LQYHVWLWR�LQ�PLVXUD�VXSHULRUH�DO�� � � �GHO�WRWDOH
GHOOH� DWWLYLWj � LQ� GHSRVLWL� EDQFDUL� SUHVVR� XQ·XQLFD� EDQFD�� 7DOH� OLPLWH� q� ULGRWWR� DO� � � � � QHO� FDVR� GL
LQYHVWLPHQWL�LQ�GHSRVLWL�SUHVVR�OD�EDQFD�GHSRVLWDULD�GHO�IRQGR�

,O� IRQGR� QRQ� SXz� DYHUH� XQ·HVSRVL] LRQH� VX� VWUXPHQWL� ILQDQ] LDUL� GHULYDWL� 2 7&� YHUVR� XQD
FRQWURSDUWH�VXSHULRUH�

· � DO�� � � �GHO�WRWDOH�GHOOH�VXH�DWWLYLWj ��VH�OD�FRQWURSDUWH�q�XQD�EDQFD�
· � DO�� � �GHO�WRWDOH�GHOOH�VXH�DWWLYLWj ��QHJOL�DOWUL�FDVL�

) HUPL�UHVWDQGR�L�OLPLWL�GL�FXL�VRSUD��LO�WRWDOH�GHOOH�HVSRVL] LRQL�GL�XQ�IRQGR�QHL�FRQIURQWL�GL�XQR
VWHVVR�HPLWWHQWH�R�GHL�VRJJHWWL�DSSDUWHQHQWL�DO�PHGHVLPR�JUXSSR�ULYHQLHQWL�GD�

· � LQYHVWLPHQWL�QHL�VHJXHQWL�VWUXPHQWL�ILQDQ] LDUL�TXRWDWL�
¾� D] LRQL�H�DOWUL�WLWROL� �UDSSUHVHQWDWLYL�GL�FDSLWDOH�GL�ULVFKLR�QHJR] LDELOL�VXO�PHUFDWR�GHL

FDSLWDOL�
¾� REEOLJD] LRQL��WLWROL�GL�6WDWR�H�DOWUL�WLWROL�GL�GHELWR�QHJR] LDELOL�VXO�PHUFDWR�GHL�FDSLWDOL�
¾� DOWUL�VWUXPHQWL�ILQDQ] LDUL�QHJR] LDELOL�VXO�PHUFDWR�GHL�FDSLWDOL��SUHYLVWL�GDO�FRGLFH�FLYLOH�
¾� WLWROL�QRUPDOPHQWH�QHJR] LDWL�VXO�PHUFDWR�PRQHWDULR�
¾� TXDOVLDVL� DOWUR� WLWROR� QRUPDOPHQWH� QHJR]LDWR� FKH� SHUPHWWD� GL� DFTXLVLUH� JOL� VWUXPHQWL

LQGLFDWL�QHL�SXQWL�SUHFHGHQWL�H�L�UHODWLYL�LQGLFL�
· � LQYHVWLPHQWL�QHJOL�VWHVVL�VWUXPHQWL�ILQDQ] LDUL�GL�FXL�VRSUD��QRQ�TXRWDWL��QHO�OLPLWH�GHO�� � �

GHO�WRWDOH�GHOOH�DWWLYLWj �
· � LQYHVWLPHQWL� LQ� VWUXPHQWL� ILQDQ] LDUL� GHO� PHUFDWR� PRQHWDULR� QRQ� TXRWDWL� IDFLOPHQWH

OLTXLGDELOL�FRQ�YLWD�UHVLGXD�QRQ�VXSHULRUH�D�VHL�PHVL��D�FRQGL] LRQH�FKH�VLDQR�
¾� HPHVVL�R�JDUDQWLWL�GD�XQ·DPPLQLVWUD]LRQH�FHQWUDOH��UHJLRQDOH�R�ORFDOH�R�GD�XQD�%DQFD�GL

XQR�6WDWR�PHPEUR�GHOO·8 ( �R�GDOOD�%DQFD�HXURSHD�SHU�JOL�LQYHVWLPHQWL��GD�XQR�6WDWR�GHO
´* UXSSR� GHL� � � µ� R� FODVVLILFDWR� GL� TXDOLWj � DGHJXDWD� GD� DOPHQR� GXH� DJHQ]LH� GL� UDWLQJ
ULFRQRVFLXWH�R�GD�XQ�RUJDQLVPR�SXEEOLFR�LQWHUQD]LRQDOH�DO�TXDOH�DSSDUWHQJRQR�XQR�R�SL•
6WDWL�PHPEUL�GHOO·8 ( �

¾� HPHVVL�GD�XQ·LPSUHVD�L�FXL�WLWROL�VRQR�TXRWDWL�
¾� HPHVVL�R�JDUDQWLWL�GD�XQ�LVWLWXWR�VRJJHWWR�D�YLJLODQ]D�SUXGHQ]LDOH�GL�XQR�6WDWR�PHPEUR

GHOO·8 ( �R�GL�XQ�SDHVH�GHO�´* UXSSR�GHL�� � µ�
· � GHSRVLWL�EDQFDUL�FRVWLWXLWL�SUHVVR�GL�HVVL�
· � HVSRVL] LRQL�VX�VWUXPHQWL�ILQDQ] LDUL�GHULYDWL�2 7&�QHL�ORUR�FRQIURQWL�

QRQ�SXz�VXSHUDUH�LO�� � � �GHO�WRWDOH�GHOOH�DWWLYLWj �GHO�IRQGR��' HWWR�OLPLWH�q�HOHYDWR�DO�� � � �GHO�WRWDOH
GHOOH� DWWLYLWj � GHO� IRQGR� QHO� FDVR� LQ� FXL� LO� JUXSSR� QRQ� VLD� TXHOOR� GL� DSSDUWHQHQ] D� GHOOD� 6* 5�
$QFRUD��WDOH�OLPLWH�FRPSOHVVLYR�DJOL�LQYHVWLPHQWL�SXz�HVVHUH�HOHYDWR�

· � DO� � � � �TXDQGR�JOL�VWUXPHQWL� ILQDQ] LDUL�VRQR�HPHVVL�R�JDUDQWLWL�GD�XQR�6WDWR�DGHUHQWH
DOO·2 FVH�R�GD�2 UJDQLVPL�LQWHUQD] LRQDOL�GL�FDUDWWHUH�SXEEOLFR�GL�FXL�IDQQR�SDUWH�XQR�R�SL•
PHPEUL�GHOO·8 ( �
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· � DO�� � � � ��TXDQGR�JOL�VWUXPHQWL�ILQDQ] LDUL�VRQR�HPHVVL�GD�XQR�6WDWR�DGHUHQWH�DOO·2 FVH�D
FRQGL] LRQH�FKH�WDOH�IDFROWj �VLD�FRQWHPSODWD�QHO�UHJRODPHQWR�GL�JHVWLRQH�GHO�IRQGR�

,O� IRQGR� QRQ� SXz� HVVHUH� LQYHVWLWR�� GLUHWWDPHQWH� R� DWWUDYHUVR� VRFLHWj � FRQWUROODWH�� LQ� PLVXUD
VXSHULRUH�DG� � � � �GHOOH�SURSULH�DWWLYLWj �LQ�XQ�XQLFR�EHQH�LPPRELOH� �R�LQ�XQ�GLULWWR�UHDOH�LPPRELOLDUH�
DYHQWH�FDUDWWHULVWLFKH�XUEDQLVWLFKH�H�IXQ] LRQDOL�XQLWDULH�

/ ·LQYHVWLPHQWR� GLUHWWR� R� DWWUDYHUVR� VRFLHWj � FRQWUROODWH� LQ� VRFLHWj � LPPRELOLDUL� FKH� SUHYHGDQR� QHO
SURSULR�RJJHWWR�VRFLDOH�OD�SRVVLELOLWj �GL�VYROJHUH�DWLYLWj �GL�FRVWUX] LRQH�q�OLPLWDWR�² �SHU�L�VROL�IRQGL
LPPRELOLDUL�² �DO�� � � �GHO�WRWDOH�GHOOH�DWWLYLWj �GHO�IRQGR�

3HU� O
LQYHVWLPHQWR� LQ� DOWUL� EHQL� OD� 6* 5� GRYUj � LQGLFDUH�� QHO� UHJRODPHQWR� GHO� IRQGR�� OLPLWL� GL
IUD] LRQDPHQWR� FKH�� WHQXWR� FRQWR� GHOOD� QDWXUD� GHL� EHQL� H� GHOOH� FDUDWWHULVWLFKH� GHL� PHUFDWL� GL
ULIHULPHQWR�� DVVLFXULQR� XQD� ULSDUWL] LRQH� GHO� ULVFKLR� DOPHQR� HTXLYDOHQWH� D� TXHOOD� ULYHQLHQWH
GDOO
DSSOLFD] LRQH�GHOOH�OLPLWD] LRQL�VWDELOLWH�QHOOH�SUHVHQWL�GLVSRVL] LRQL�

/ ·HVSRVL] LRQH� FRPSOHVVLYD� LQ� VWUXPHQWL� ILQDQ] LDUL� GHULYDWL� � QRQ� SXz� HVVHUH� VXSHULRUH� DO� YDORUH
FRPSOHVVLYR�QHWWR�GHO�IRQGR��/ ·HVSRVL] LRQH�FRPSOHVVLYD�LQ�VWUXPHQWL�ILQDQ] LDUL�GHULYDWL�q�SDUL�DOOD
VRPPD�

· � GHJOL�LPSHJQL�DVVXQWL�GDO�IRQGR�LQ�UHOD] LRQH�D�WUDQVD] LRQL�LQ�VWUXPHQWL�ILQDQ] LDUL�GHULYDWL�
· � GHO�ULVFKLR�GL�FRQWURSDUWH�UHODWLYL�DJOL�VWUXPHQWL�ILQDQ] LDUL�GHULYDWL�2 7&�

1 RQ�VRQR�FRQVHQWLWH�RSHUD] LRQL�LQ�GHULYDWL�HTXLYDOHQWL�D�YHQGLWH�DOOR�VFRSHUWR�FKH�FRQILJXUDQR
SHU�LO�IRQGR�XQ�REEOLJR�GL�FRQVHJQDUH�D�VFDGHQ] D�OH�DWWLYLWj �VRWWRVWDQWL�LO�FRQWUDWWR�GHULYDWR� �
1 RQ�FRQILJXUDQR�YHQGLWH�DOOR�VFRSHUR�OH�RSHUD] LRQL�LQ�VWUXPHQWL�GHULYDWL�FKH�VRQR�UHJRODWH�LQ
FRQWDQWL� �HV��� IXWXUH�VX�LQGLFL���D�FRQGL] LRQH�FKH�LO� IRQGR�GHWHQJD�GLVSRQLELOLWj �OLTXLGH�R�WLWROL�GL
UDSLGD�H�VLFXUD�OLTXLGDELOLWj �LO�FXL�YDORUH�FRUUHQWH�VLD�DOPHQR�HTXLYDOHQWH�D�TXHOOR�GHJOL�LPSHJQL
DVVXQWL�

1 HO� FDVR� GL� IRQGL� LVWLWXLWL� SHU� UHDOL] ] DUH� RSHUD] LRQL� GL� FDUWRODUL] ] D] LRQH� GL� FUHGLWL� DL� VHQVL� GHOOD
OHJJH�� � �DSULOH�� � � � �Q��� � � ��LO�SDWULPRQLR�GHO�IRQGR�q�LQYHVWLWR�SHU�LQWHUR�LQ�WDOL�FUHGLWL�

1 HO�FDVR�GL�IRQGL�FKH�LQYHVWRQR�LQ�FUHGLWL�H�WLWROL�UDSSUHVHQWDWLYL�GL�FUHGLWL��GLYHUVL�GD�TXHOOL�LVWLWXLWL�SHU
UHDOL] ] DUH�RSHUD] LRQL�GL�FDUWRODUL] ] D] LRQH��O·LQYHVWLPHQWR�LQ�FUHGLWL�YHUVR�XQD�VWHVVD�FRQWURSDUWH
QRQ�SXz�HFFHGHUH�LO�� � � �GHO�WRWDOH�GHOOH�DWWLYLWj �GHO�IRQGR�

8 QD� 6* 5� QRQ� SXz� GHWHQHUH�� DWWUDYHUVR� O·LQVLHPH� GHL� IRQGL� FRPXQL� GL� LQYHVWLPHQWR� DSHUWL� R
SDWULPRQL�GL�6,&$9 �FKH�JHVWLVFH��GLULWWL�GL�YRWR�QHO�FDSLWDOH�GL�XQD�VWHVVD�VRFLHWj �SHU�XQ�DPPRQWDUH�
UDSSRUWDWR�DO�WRWDOH�GHL�GLULWWL�GL�YRWR��SDUL�R�VXSHULRUH�DO�

· � � � � �VH�OD�VRFLHWj �q�TXRWDWD�
· � � � � �VH�OD�VRFLHWj �QRQ�q�TXRWDWD

,Q� RJQL� FDVR� XQD� 6* 5� QRQ� SXz�� WUDPLWH� L� IRQGL� DSHUWL� R� SDWULPRQL� GL� 6,&$9 � FKH� JHVWLVFH�
HVHUFLWDUH�LO�FRQWUROOR�VXOOD�VRFLHWj �HPLWWHQWH� �
������������������������������������������������

�

�L�ZDUUDQW�H�L�GLULWWL�GL�RS]LRQH�FRQQHVVL�DG�RSHUD]LRQL�VXO�FDSLWDOH�GHOOH�VRFLHWj �HPLWWHQWL�QRQ�VRQR�FRQVLGHUDWL�VWUXPHQWL�ILQDQ]LDUL�GHULYDWL��,O�ORUR�YDORUH�YD�D�LQFUHPHQWDUH
OD�SRVL]LRQH�QHO�WLWROR�FXL�GDQQR�GLULWWR�
1 HOOD�GHWHUPLQD]LRQH�GHJOL�LPSHJQL�DVVXQWL�GDO�IRQGR�OH�RSHUD]LRQL�GL�FRPSUDYHQGLWD�D�WHUPLQH�FRQ�UHJRODPHQWR�ROWUH�� �JLRUQL�VRQR�HTXLSDUDWH�DL�FRQWUDWWL�IXWXUH��/ H
RSHUD]LRQL�VX�VWUXPHQWL�ILQDQ]LDUL�QRQ�GHULYDWL�HIIHWWXDWL�VX�PHUFDWL�UHJRODPHQWDWL��GD�UHJRODUH�DOOD�SLPD�GDWD�XWLOH�GL�OLTXLGD]LRQH��QRQ�VRQR�FRQVLGHUDWH�RSHUD]LRQL�GL
FRPSUDYHQGLWD�D�WHUPLQH�

�

�$G�HVHPSLR�QRQ�ULHQWUD�WUD�OH�YHQGLWH�DOOR�VFRSHUWR�O·DFTXLVWR�GL�XQ·RS]LRQH�FDOO�R�SXW��PHQWUH�q�GD�FRQVLGHUDUVL�HTXLYDOHQWH�DG�XQD�YHQGLWD�DOOR�VFRSHUWR�O·HPLVVLRQH�GL
XQ·RS]LRQH�FDOO��WUDQQH�LO�FDVR�LQ�FXL�L�WLWROL�VRWWRVWDQWL�LO�FRQWUDWWR�GHULYDWR�VLDQR�SUHVHQWL�QHO�SRUWDIRJOLR�GHOO·2 ,&5�SHU�WXWWD�OD�GXUDWD�GHOO·RSHUD]LRQH�
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* OL�2 ,&5�SRVVRQR�DVVXPHUH�SUHVWLWL��GLUHWWDPHQWH�R�WUDPLWH�VRFLHWj �FRQWUROODWH��QHO�OLPLWH�PDVVLPR
GHO� � � � �GHO�YDORUH�GHJOL�LPPRELOL��GHL�GLULWWL�UHDOL� LPPRELOLDUL� R� GHOOH� SDUWHFLSD] LRQL� LQ� VRFLHWj
LPPRELOLDUL� H� GHO� � � � � GHO� YDORUH� GHJOL� DOWUL� EHQL�� ( QWUR� WDOH� OLPLWH� FRPSOHVVLYR�� L� IRQGL
LPPRELOLDUL�SRVVRQR�DVVXPHUH�SUHVWLWL�� ILQR�DO�OLPLWH�GHO� � � � �GHO�YDORUH�FRPSOHVVLYR�QHWWR�GHO
IRQGR��SHU�HIIHWWXDUH�ULPERUVL�DQWLFLSDWL�LQ�RFFDVLRQH�GL�QXRYH�HPLVVLRQL�GL�TXRWH�
,�IRQGL�SRVVRQR�FRQFHGHUH�SURSUL�EHQL�LQ�JDUDQ] LD�D�IURQWH�GL�ILQDQ] LDPHQWL�ULFHYXWL�VH�OD�JDUDQ] LD
q�IXQ] LRQDOH�R�FRPSOHPHQWDUH�DOO·DWWLYLWj �GHO�IRQGR�

1 HOOD�JHVWLRQH�GHO�IRQGR�² � IHUPH�UHVWDQGR�OH�ULVHUYH�GL�DWWLYLWj �SUHYLVWH�SHU�OH�EDQFKH�H�SHU�JOL
LQWHUPHGLDUL�ILQDQ] LDUL�² �q�FRQVHQWLWR�FRQFHGHUH�SUHVWLWL�XQLFDPHQWH�

· � DWWUDYHUVR�RSHUD] LRQL�D�WHUPLQH�VX�VWUXPHQWL� ILQDQ] LDUL� �SURQWL�FRQWUR�WHUPLQH��ULSRUWL�
SUHVWLWR�WLWROL�H�RSHUD] LRQL�DVVLPLODELOL��

· � IXQ] LRQDOL� R� FRPSOHPHQWDUL� DOO·DFTXLVWR� R� DOOD� GHWHQ] LRQH� GD� SDUWH� GHO� IRQGR� GL
SDUWHFLSD] LRQL�

,QROWUH��L�IRQGL�FKLXVL�FKH�SUHYHGRQR�O·LQYHVWLPHQWR�LQ�EHQL�LPPRELOL�SRVVRQR�FRQFHGHUH�WDOL�EHQL
LQ�ORFD] LRQH�FRQ�IDFROWj �GL�DFTXLVWR�SHU�LO�ORFDWDULR��F�G��OHDVLQJ�LPPRELOLDUH�

3HU� FLDVFXQD� RSHUD] LRQH� GL� FROORFDPHQWR� GL� VWUXPHQWL� ILQDQ]LDUL� RSHUDWD� GD� VRFLHWj � GHO� JUXSSR� GL
DSSDUWHQHQ] D� GHOOD� 6* 5�� TXHVW
XOWLPD� QRQ� SXz� DFTXLVWDUH�� LQ� IDVH� GL� FROORFDPHQWR�� VWUXPHQWL
ILQDQ] LDUL� LQ� PLVXUD� FRPSOHVVLYDPHQWH� VXSHULRUH� DO� � � � � GHOO
DPPRQWDUH� GHOO
LPSHJQR� GL
FROORFDPHQWR�DVVXQWR�GD�FLDVFXQD�VRFLHWj �LQ�TXHVWLRQH�

1 HO�FDVR�LQ�FXL�JOL�2 ,&5�DFTXLVWLQR�WLWROL�VWUXWWXUDWL�
· � RYH�L�WLWROL�SUHVHQWLQR�LO�SURILOR�GL�ULVFKLR�GL�DOWUL�VWUXPHQWL�ILQDQ] LDUL�VRWWRVWDQWL��HV��WLWROL

GL�GHELWR�LO�FXL�YDORUH�H�OH�FXL�PRGDOLWj �GL�ULPERUVR�VRQR�OHJDWL�DOO
DQGDPHQWR�GL�XQR�R
SL• � WLWROL� GL� FDSLWDOH��� DL� ILQL� GHOO
DSSOLFD] LRQH� GHOOH� SUHVHQWL� GLVSRVL] LRQL� VL� GHYH� IDUH
ULIHULPHQWR�DOOH�SRVL] LRQL�DVVXQWH�VXL�SUHGHWWL�VWUXPHQWL�ILQDQ] LDUL�VRWWRVWDQWL�

· � JOL�LPSHJQL�SHU�LO�IRQGR�ULYHQLHQWL�GDOOD�FRPSRQHQWH�GHULYDWD�HYHQWXDOPHQWH�LQFRUSRUDWD
LQ�WDOL�WLWROL�GHYRQR�HVVHUH�FRPSXWDWL�DL�ILQL�GHL�OLPLWL�VWDELOLWL�QHOOH�SUHVHQWL�GLVSRVL] LRQL
SHU�OH�RSHUD] LRQL�LQ�VWUXPHQWL�ILQDQ] LDUL�GHULYDWL

,O� IRQGR�FKLXVR�QRQ�SXz�DFTXLVWDUH�2 ,&5�LO�FXL�SDWULPRQLR�q�LQYHVWLWR��LQ�PLVXUD�VXSHULRUH�DO
� � � �GHO�WRWDOH�GHOOH�DWWLYLWj ��LQ�SDUWL�GL�DOWUL�2 ,&5�

) HUPD� UHVWDQGR� O·HVLJHQ] D� GL� DVVLFXUDUH� XQ·DGHJXDWD� ULSDUWL] LRQH� GHL� ULVFKL�� JOL� 2 ,&5�� SHU� XQ
SHULRGR�PDVVLPR�GL�� �PHVL�GDOO·LQL] LR�GHOO·RSHUDWLYLWj ��SRVVRQR�GHURJDUH�DL�OLPLWL�GL�LQYHVWLPHQWR
GL�FXL�VRSUD�

�� ���� 3355 22 &&(( '' 88 55 $$ ��$$ 88 77 22 55 ,, ====$$ 77 ,, 99 $$ ��

,O�SURFHGLPHQWR�GL�DXWRUL] ] D] LRQH�q�VXGGLYLVR�LQ�GXH�IDVL��OD�SULPD�UHODWLYD�DOO·DXWRUL] ] D] LRQH
DOO·HVHUFL] LR�GHOOD�6* 5��OD�VHFRQGD�ULJXDUGDQWH�OD�FRVWLWX] LRQH�GHO�IRQGR��7DOH�VHFRQGD�IDVH��D

�������������������������������������������������������������������������������������������������������������������������������������������
�

�$L�VROL�ILQL�GHL�SUHVHQWL�OLPLWL��QRQ�ULOHYD�OD�VRVSHQVLRQH�GHOOD�TXRWD]LRQH�GHJOL�VWUXPHQWL�ILQDQ]LDUL�FKH�DWWULEXLVFRQR�L�GLULWWL�GL�YRWR��,QROWUH��DL�ILQL�GHOOD�SUHVHQWH
GLVSRVL]LRQH��FLDVFXQD�6* 5�GHYH�FRPSXWDUH�L�GLULWWL�GL�YRWR�FRQFHUQHQWL�

· � L�IRQGL�DSHUWL�H�L�SDWULPRQL�GL�6,&$9�FKH�HVVD�JHVWLVFH��VDOYR�FKH�L�GLULWWL�GL�YRWR�VLDQR�DWWULEXLWL�DOOH�6* 5�SURPRWULFL�R�DOOH�6,&$9�VWHVVH�
· � L�IRQGL�DSHUWL�FKH�HVVD�SURPXRYH��QHO�VROR�FDVR�LQ�FXL�O·HVHUFL]LR�GHL�GLULWWL�GL�YRWR�QRQ�VSHWWL�DO�JHVWRUH�

�

�5HJRODPHQWR�%DQFD�G·,WDOLD�� � �DSULOH�� � � �
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GLIIHUHQ] D�GHOOD�SULPD��FKH�q�QHFHVVDULD�VROR�XQD�YROWD��GRYUj �HVVHUH�ULSHWXWD�RJQL�TXDOYROWD�OD
6* 5�GHFLGD�GL�LVWLWXLUH�XQ�QXRYR�IRQGR�

� �� � &RVWLWX] LRQH�H�DXWRUL] ] D] LRQH�DOO·HVHUFL] LR�GHOOD�6* 5
/ ·DXWRUL] ] D] LRQH�DOO·HVHUFL] LR�GHO�VHUYL] LR�GL�JHVWLRQH�FROOHWWLYD�GHO�ULVSDUPLR�GD�SDUWH�GL�6* 5�q
FRQFHVVD�GDOOD�%DQFD�G·,WDOLD��VHQWLWD�OD�&RQVRE��HQWUR�� � �JLRUQL�GDOOD�GDWD�GL�ULFHYLPHQWR�GHOOD
GRPDQGD� �
/ ·DXWRUL] ] D] LRQH�q�FRQFHVVD�TXDQGR�ULFRUURQR�OH�VHJXHQWL�FRQGL] LRQL�

· � OD�IRUPD�DGRWWDWD�VLD�TXHOOD�GL�VRFLHWj �SHU�D] LRQL�
· � OD� VHGH� OHJDOH� H� OD� GLUH] LRQH� JHQHUDOH� GHOOD� VRFLHWj � VLDQR� VLWXDWH� QHO� WHUULWRULR� GHOOD

5HSXEEOLFD�
· � LO�FDSLWDOH�VRFLDOH�YHUVDWR�VLD�GL�DPPRQWDUH�QRQ�LQIHULRUH�D�� �PLOLRQH�GL�HXUR� �
· � L� VRJJHWWL� FKH� VYROJRQR� IXQ] LRQH� GL� DPPLQLVWUD] LRQH�� GLUH] LRQH� H� FRQWUROOR� DEELDQR� L

UHTXLVLWL�GL�SURIHVVLRQDOLWj ��LQGLSHQGHQ] D�H�RQRUDELOLWj �
· � L�WLWRODUL�GL�SDUWHFLSD] LRQL�DEELDQR�L�UHTXLVLWL�GL�RQRUDELOLWj �
· � OD�VWUXWWXUD�GHO�JUXSSR�GL�FXL�q�SDUWH�OD�VRFLHWj �QRQ�VLD�WDOH�GD�SUHJLXGLFDUH�O
HIIHWWLYR

HVHUFL] LR�GHOOD�YLJLODQ] D�VXOOD�VRFLHWj �VWHVVD�
· � YHQJD� SUHVHQWDWR�� XQLWDPHQWH� DOO
DWWR� FRVWLWXWLYR� H� DOOR� VWDWXWR�� XQ� SURJUDPPD

FRQFHUQHQWH�O
DWWLYLWj �LQL] LDOH�QRQFKp�XQD�UHOD] LRQH�VXOOD�VWUXWWXUD�RUJDQL] ] DWLYD�
· � OD�GHQRPLQD] LRQH�VRFLDOH�FRQWHQJD�OH�SDUROH�´VRFLHWj �GL�JHVWLRQH�GHO�ULVSDUPLRµ�

/ ·DXWRUL] ] D] LRQH�q�FRPXQTXH�QHJDWD�TXDQGR�GDOOD�YHULILFD�GHOOH�FRQGL] LRQL�ULFKLHVWH�QRQ�ULVXOWL
JDUDQWLWD�OD�VDQD�H�SUXGHQWH�JHVWLRQH�

,Q� VHJXLWR� DO� ULODVFLR� GHOO·DXWRUL] ] D] LRQH�� OD� %DQFD� G·,WDOLD� LVFULYH� OD� 6* 5� QHOO·DSSRVLWR� DOER�� $
SDUWLUH�GD�WDOH�GDWD��WXWWL�L�UDSSRUWL�LQWHUFRUUHQWL�WUD�OD�6* 5�H�OD�%DQFD�G·,WDOLD�GHYRQR�DYHU�OXRJR
SHU�LO�WUDPLWH�GHOOH�) LOLDOL�GHOOD�%DQFD�FRPSHWHQWL�SHU�WHUULWRULR�

7UDVFRUVR�XQ�DQQR�GDO�ULODVFLR�GHOO·DXWRUL] ] D] LRQH�VHQ] D�FKH�OD�VRFLHWj �DEELD�GDWR�LQL] LR�DOO·DWWLYLWj
GL�JHVWLRQH�GHL�IRQGL�FRPXQL�GL�LQYHVWLPHQWR��O·DXWRUL] ] D] LRQH�GHFDGH�DXWRPDWLFDPHQWH��/ D�%DQFD
G·,WDOLD� GLFKLDUD� OD� GHFDGHQ] D� GHOO·DXWRUL] ] D] LRQH� H� SURFHGH� DOOD� FDQFHOOD] LRQH� GDOO·DOER� DQFKH

������������������������������������������������
�

�/ D�GRPDQGD�GL�DXWRUL] ]D]LRQH�GHYH�LQGLFDUH�
· � OD�GHQRPLQD]LRQH��OD�VHGH�OHJDOH�H�OD�GLUH]LRQH�JHQHUDOH�GHOOD�VRFLHWj �
· � OH�JHQHUDOLWj �H�OD�YHVWH�OHJDOH�GHOOH�SHUVRQH�FKH�OD�VRWWRVFULYRQR�
· � O·HOHQFR�GHL�GRFXPHQWL�DOOHJDWL�
· � XQ�QRPLQDWLYR�DO�TXDOH�IDUH�ULIHULPHQWR�SHU�HYHQWXDOL�FRPXQLFD]LRQL

$OOD�GRPDQGD�VRQR�DOOHJDWL�
· � FRSLD�GHOO·DWWR�FRVWLWXWLYR�H�GHOOR�VWDWXWR�VRFLDOH��FRQ�JOL�HVWUHPL�GHOO·RPRORJD]LRQH�H�LO�QXPHUR�GL�LVFUL]LRQH�QHO�UHJLVWUR�GHOOH�LPSUHVH�
· � O·DWWHVWD]LRQH��D�ILUPD�GHO�SUHVLGHQWH�GHOO·RUJDQR�GL�FRQWUROOR��GHO�YHUVDPHQWR�GHO�FDSLWDOH�VRFLDOH�
· � O�SURJUDPPD�GL�DWWLYLWj �H�OD�UHOD]LRQH�VXOOD�VWUXWWXUD�RUJDQL] ]DWLYD��QRQFKp�RJQL�HOHPHQWR�XWLOH�DO�ILQH�GL�LOOXVWUDUH�FRPSLXWDPHQWH�OH�FDUDWWHULVWLFKH�RSHUDWLYH

FKH�OD�VRFLHWj �LQWHQGH�DVVXPHUH�
· � O·HOHQFR�GHL�VRJJHWWL�FKH�SDUWHFLSDQR��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��DO�FDSLWDOH�GHOOD�VRFLHWj ��FRQ�O·LQGLFD]LRQH�GHOOH�ULVSHWWLYH�TXRWH�GL�SDUWHFLSD]LRQH�LQ

YDORUH�DVVROXWR�H�LQ�WHUPLQL�SHUFHQWXDOL��SHU�OH�SDUWHFLSD]LRQL�LQGLUHWWH�DQGUj �VSHFLILFDWR�LO�VRJJHWWR�WUDPLWH�LO�TXDOH�VL�GHWLHQH�OD�SDUWHFLSD]LRQH�
· � O·HOHQFR�QRPLQDWLYR�GL�WXWWL�L�FRPSRQHQWL�GHOO·RUJDQR�DPPLQLVWUDWLYR�H�GHOO·RUJDQR�GL�FRQWUROOR�QRQFKp�GHJOL�HYHQWXDOL�DPPLQLVWUDWRUL�GHOHJDWL��GHL�GLUHWWRUL

JHQHUDOL�H�GHL�VRJJHWWL�FKH�ULFRSURQR�IXQ]LRQL�HTXLYDOHQWL�FRQ�LQGLFD]LRQH�GHOOH�JHQHUDOLWj �FRPSOHWH�
· � LO�YHUEDOH�GHOOD�GHOLEHUD��FRQVLOLDUH�GL�YHULILFD�GHL�UHTXLVLWL�GHJOL�HVSRQHQWL�D]LHQGDOL�GHOOD�VRFLHWj �LVWDQWH��OD�UHODWLYD�GRFXPHQWD]LRQH�SHU�OD�YHULILFD�GHL�UHTXLVLWL

GHYH�DYHUH�GDWD�QRQ�DQWHULRUH�DL�� �PHVL�GD�TXHOOD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DXWRUL]]D]LRQH��
· � OD�GRFXPHQWD]LRQH�LQ�RUGLQH�DL�SDUWHFLSDQWL�DO�FDSLWDOH�GHOOD�VRFLHWj �LVWDQWH��OD�UHODWLYD�GRFXPHQWD]LRQH�SHU�OD�YHULILFD�GHL�UHTXLVLWL�GHYH�DYHUH�GDWD�QRQ

DQWHULRUH�DL�� �PHVL�GD�TXHOOD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DXWRUL] ]DLRQH��
· � OD�GRFXPHQWD]LRQH�LQ�RUGLQH�DL�SDUWHFLSDQWL�DO�FDSLWDOH�H�DOOD�VWUXWWXUD�GHO�JUXSSR�ULOHYDQWH�

/ D�6* 5�SXz�DOOHJDUH�DOO·LVWDQ]D��RYH�JLj �HVDPLQDWL�GDO�FRPSHWHQWH�RUJDQR�D]LHQGDOH��L�UHJRODPHQWL�GL�JHVWLRQH�GHL�IRQGL�FRPXQL�FKH�LQWHQGH�LVWLWXLUH�H� R�JHVWLUH�
�

�5HJRODPHQWR�%DQFD�G·,WDOLD�� � �DSULOH�� � � �
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QHOO·LSRWHVL� LQ� FXL� OD� 6* 5� LQWHUURPSD� O·HVHUFL] LR� GHOO·DWWLYLWj � GL� JHVWLRQH� FROOHWWLYD� SHU� SL• � GL� �
PHVL�� �

� �� � 3UHGLVSRVL] LRQH�H�DSSURYD] LRQH�GHO�UHJRODP HQWR�GHO�IRQGR� �

,O�UHJRODPHQWR�GL�FLDVFXQ�IRQGR�FRPXQH�GL�LQYHVWLPHQWR�GHILQLVFH�OH�FDUDWWHULVWLFKH�GHO�IRQGR��QH
GLVFLSOLQD� LO� IXQ] LRQDPHQWR�� LQGLFD� OD� VRFLHWj � SURPRWULFH�� LO� JHVWRUH�� VH� GLYHUVR� GDOOD� VRFLHWj
SURPRWULFH� � ��H�OD�EDQFD�GHSRVLWDULD� � ��GHILQLVFH�OD�ULSDUWL] LRQH�GHL�FRPSLWL�WUD�WDOL�VRJJHWWL��UHJROD�L
UDSSRUWL�LQWHUFRUUHQWL�WUD�WDOL�VRJJHWWL�H�L�SDUWHFLSDQWL�DO�IRQGR�
,O�UHJRODPHQWR�VWDELOLVFH�LQ�SDUWLFRODUH�

· � OD�GHQRPLQD] LRQH�H�OD�GXUDWD�GHO�IRQGR� � �
������������������������������������������������

	 	

�$UW��� � �78)
	 


�$L�VHQVL�GHOO·DUW��� � �GHO�78) �LO�IRQGR�FRPXQH�GL�LQYHVWLPHQWR�q�JHVWLWR�GDOOD�6* 5�FKH�OR�KD�LVWLWXLWR�R�GD�DOWUD�6* 5��4 XHVW·XOWLPD�SXz�JHVWLUH�VLD�IRQGL�GL�SURSULD
LVWLWX]LRQH��VLD�IRQGL�LVWLWXLWL�GD�DOWUH�VRFLHWj ��( ·�SRVVLELOH�TXLQGL�GLVWLQJXHUH�6* 5�SRPRWULFL��6* 5�GL�JHVWLRQH�H�6* 5�LQWHJUDWH��TXHVWH�XOWLPH�SURPXRYRQR��LVWLWXLVFRQH�H
JHVWLVFRQR�FRQWHPSRUDQHDPHQWH�XQR�R�SL•�IRQGL�
/ D�VRFLHWj �SURPRWULFH�H�LO�JHVWRUH�DVVXPRQR�VROLGDOPHQWH�YHUVR�L�SDUWHFLSDQWL�DO�IRQGR�JOL�REEOLJKL�H�OH�UHVSRQVDELOLWj �GHO�PDQGDWDULR��/ H�6* 5�FKH�JHVWLVFRQR�IRQGL
FRPXQL�GL�LQYHVWLPHQWR�GL�WLSR�FKLXVR��QRQ�GHVWLQDWL�D�SDUWLFRODUL�FDWHJRULH�GL�LQYHVWLWRUL��VRQR�WHQXWH�DG�DFTXLVLUH�LQ�SURSULR�XQD�TXRWD�DOPHQR�SDUL�DO�� � �GHO�SDWULPRQLR
GL�FLDVFXQ�IRQGR��4 XDORUD�O·DWWLYLWj �GL�JHVWLRQH�H�TXHOOD�GL�SURPR]LRQH�GHO�IRQGR�VLDQR�VYROWH�GD�6* 5�GLVWLQWH��FLDVFXQD�VRFLHWj �GHYH�DFTXLVLUH�LQ�SURSULR�XQD�TXRWD�SDUL
DOO·� � �GHO�SDWULPRQLR�GHO�IRQGR�PHGHVLPR�

� �

$UW��� � �78) �EDQFD�GHSRVLWDULD�
� �/ D�EDQFD�GHSRVLWDULD��QHOO
HVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL�

D� DFFHUWD�OD�OHJLWWLPLWj �GHOOH�RSHUD]LRQL�GL�HPLVVLRQH�H�ULPERUVR�GHOOH�TXRWH�GHO�IRQGR��QRQFKp�OD�GHVWLQD]LRQH�GHL�UHGGLWL�GHO�IRQGR�
D�ELV� �DFFHUWD�OD�FRUUHWWH]]D�GHO�FDOFROR�GHO�YDORUH�GHOOH�TXRWH�GHO�IRQGR�R��VX�LQFDULFR�GHOOD�6* 5��SURYYHGH�HVVD�VWHVVD�D�WDOH�FDOFROR�
E� DFFHUWD�FKH�QHOOH�RSHUD]LRQL�UHODWLYH�DO�IRQGR�OD�FRQWURSUHVWD]LRQH�VLD�DG�HVVD�ULPHVVD�QHL�WHUPLQL�G
XVR�
F� HVHJXH�OH�LVWUX]LRQL�GHOOD�VRFLHWj �GL�JHVWLRQH�GHO�ULVSDUPLR�VH�QRQ�VRQR�FRQWUDULH�DOOD�OHJJH��DO�UHJRODPHQWR�R�DOOH�SUHVFUL]LRQL�GHJOL�RUJDQL�GL�YLJLODQ]D�

� �/ D� EDQFD� GHSRVLWDULD� q� UHVSRQVDELOH� QHL� FRQIURQWL� GHOOD� VRFLHWj � GL� JHVWLRQH� GHO� ULVSDUPLR� H� GHL� SDUWHFLSDQWL� DO� IRQGR� GL� RJQL� SUHJLXGL]LR� GD� HVVL� VXELWR� LQ
FRQVHJXHQ]DGHOO
LQDGHPSLPHQWR�GHL�SURSUL�REEOLJKL�
� �/ D�%DQFD�G
,WDOLD��VHQWLWD�OD�&RQVRE��GHWHUPLQD�OH�FRQGL]LRQL�SHU�O
DVVXQ]LRQH�GHOO
LQFDULFR�GL�EDQFD�GHSRVLWDULD�H�OH�PRGDOLWj �GL�VXE�GHSRVLWR�GHL�EHQL�GHO�IRQGR�
� �* OL�DPPLQLVWUDWRUL�H�L�VLQGDFL�GHOOD�EDQFD�GHSRVLWDULD�ULIHULVFRQR�VHQ]D�ULWDUGR�DOOD�%DQFD�G
,WDOLD�H�DOOD�&RQVRE��FLDVFXQD�SHU�OH�SURSULH�FRPSHWHQ]H��VXOOH�LUUHJRODULWj
ULVFRQWUDWH�QHOO
DPPLQLVWUD]LRQH�GHOOD�VRFLHWj �GL�JHVWLRQH�GHO�ULVSDUPLR�H�QHOOD�JHVWLRQH�GHL�IRQGL�FRPXQL�

,O�5HJRODPHQWR�%DQFD�G·,WDOLD�� � �DSULOH�� � � � �VDQFLVFH�L�UHTXLVLWL�FXL�GHYH�VRWWRVWDUH�OD�EDQFD�GHSRVLWDULD�
· � OD�EDQFD�GHSRVLWDULD�q�

¾� XQD�EDQFD�LWDOLDQD�
¾� XQD�EDQFD�FRQ�VHGH�VWDWXWDULD�LQ�XQ�DOWUR�6WDWR�PHPEUR�GHOO·8( ��DYHQWH�XQD�VXFFXUVDOH�LQ�,WDOLD��,Q�WDO�FDVR��OH�IXQ]LRQL�GL�EDQFD�GHSRVLWDULD�VRQR

HVHUFLWDWH�GLUHWWDPHQWH�GDOOD�VXFFXUVDOH�LWDOLDQD�
· � O·DPPRQWDUH�GHO�SDWULPRQLR�GL�YLJLODQ]D�QRQ�q�LQIHULRUH�D�� � � �PLOLRQL�GL�HXUR�
· � OD�EDQFD�GLVSRQH�GL�XQ·HVSHULHQ]D�DGHJXDWD�DL�ILQL�GHOO·LQFDULFR�GD�DVVXPHUH�
· � O·DVVHWWR�RUJDQL] ]DWLYR�q�LGRQHR�D�JDUDQWLUH�O·HIILFLHQWH�H�FRUUHWWR�DGHPSLPHQWR�GHL�FRPSLWL�DG�HVVD�DIILGDWL��,Q�SDUWLFRODUH��OD�EDQFD�GHYH�

¾� GLVSRUUH�GL�XQD�VWUXWWXUD�GHGLFDWD�DL�FRPSLWL�GL�GHSRVLWDULD�
¾� GLVSRUUH�GL�VLVWHPL�LQIRUPDWLYL�DGHJXDWL�DOOR�VYROJLPHQWR�GHOO·LQFDULFR��LQ�JUDGR�GL�VFDPELDUH�IOXVVL�LQIRUPDWLYL�LQ�YLD�FRQWLQXDWLYD�FRQ�TXHOOL�GHOOD

6* 5�
¾� DVVLFXUDUH�OD�VHJUHJD]LRQH�H�OD�WXWHOD�GHOOD�ULVHUYDWH]]D�GHOOH�LQIRUPD]LRQL�DFTXLVLWH�QHOO·HVSOHWDPHQWR�GHOO·LQFDULFR�
¾� VRWWRSRUUH�D�SHULRGLFD�YHULILFD�OH�SURFHGXUH�XWLOL] ]DWH�SHU�O·DWWLYLWj �GL�EDQFD�GHSRVLWDULD�

,QROWUH��QHO�FDVR�LQ�FXL�OD�EDQFD�GHSRVLWDULD�LQWHQGD�DVVXPHUH�O·LQFDULFR�GL�SURYYHGHUH�DO�FDOFROR�GHO�YDORUH�GHOOH�SDUWL�GHOO·2 ,&5��GHYH�
· � GLVSRUUH��FRQ�OD�IUHTXHQ]D�SUHYLVWD�SHU�LO�FDOFROR��GHOOH�LQIRUPD]LRQL�H�GHOOH�PHWRGRORJLH�QHFHVVDULH�SHU�OD�YDORUL] ]D]LRQH�GHOOH�DWWLYLWj �GHOO·2 ,&5�
· � DGRWWDUH�SURFHGXUH�LGRQHH�SHU�OD�YHULILFD�GHOOH�LQIRUPD]LRQL�ULFHYXWH�GDOOD�6* 5�

/ D�%DQFD�G·,WDOLD�HIIHWWXD�O·DFFHUWDPHQWR�GHL�UHTXLVLWL�SHU�O·DVVXQ]LRQH�GHOO·LQFDULFR�QHOO·DPELWR�GHO�SURFHGLPHQWR�GL�DSSURYD]LRQH�GHO�UHJRODPHQWR�GL�JHVWLRQH�GL�2 ,&5�
6L�UDPPHQWD�FKH�OH�EDQFKH�FKH�LQWHQGRQR�DVVXPHUH�O·LQFDULFR�GL�GHSRVLWDULD�QH�GDQQR�SUHYHQWLYD�FRPXQLFD]LRQH�DOOD�%DQFD�G·,WDOLD��$QDORJD�FRPXQLFD]LRQH�GHYH�HVVHUH
HIIHWWXDWD�QHO�FDVR�LQ�FXL�XQD�EDQFD�GHSRVLWDULD�LQWHQGD�DVVXPHUH�O·LQFDULFR�GL�FDOFRODUH�LO�YDORUH�GHOOH�SDUWL�GHOO·2 ,&5

/ D�IXQ]LRQH�GL�EDQFD�GHSRVLWDULD�GRYUj �DGRWWDUH�VFKHPL�RUJDQL] ]DWLYL�H�VLVWHPL�GL�FRQWUROOR�FKH�QH�DVVLFXULQR�O·DXWRQRPLD��,Q�WDOH�TXDGUR��O·LQFDULFR�GL�EDQFD�GHSRVLWDULD
QRQ�SXz�HVVHUH�FRQIHULWR�TXDORUD�LO�SUHVLGHQWH�GHOO·RUJDQR�DPPLQLVWUDWLYR��O·DPPLQLVWUDWRUH�GHOHJDWR��LO�GLUHWWRUH�JHQHUDOH�R�L�PHPEUL�GHO�FRPLWDWR�GL�JHVWLRQH�GHOOD�6* 5�R
GHOOD�6,&$9�VYROJDQR�XQD�GHOOH�VHJXHQWL�IXQ]LRQL�SUHVVR�OD�EDQFD�FKH�LQWHQGH�DVVXPHUH�O·LQFDULFR�

· � SUHVLGHQWH�GHOO·RUJDQR�DPPLQLVWUDWLYR��DPPLQLVWUDWRUH�GHOHJDWR��GLUHWWRUH�JHQHUDOH�
· � GLULJHQWH�UHVSRQVDELOH�² �DQFKH�VH�DSSDUWHQHQWH�D�XQD�VWUXWWXUD�LQWHUPHGLD�GHOO·RUJDQLJUDPPD�D]LHQGDOH�² �GHOOH�VWUXWWXUH�RUJDQL]]DWLYH�GHOOD�EDQFD�FKH

VYROJRQR�IXQ]LRQH�GL�EDQFD�GHSRVLWDULD
	 


�' �0 ��Q��� � � �� � �PDJJLR�� � � � ��DUW��� �GXUDWD�
� �,O�WHUPLQH�GL�GXUDWD�GHL�IRQGL�GHYH�HVVHUH�FRHUHQWH�FRQ�OD�QDWXUD�GHJOL�LQYHVWLPHQWL��( VVR�QRQ�SXz�LQ�RJQL�FDVR�HVVHUH�VXSHULRUH�DO�WHUPLQH�GL�GXUDWD�GHOOD�6* 5�FKH�OL�KD
SURPRVVL�H�LVWLWXLWL�
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� �

· � OH� PRGDOLWj � GL� SDUWHFLSD] LRQH� DO� IRQGR�� L� WHUPLQL� H� OH� PRGDOLWj � GHOO
HPLVVLRQH� HG
HVWLQ] LRQH� GHL� FHUWLILFDWL� H� GHOOD� VRWWRVFUL] LRQH� H� GHO� ULPERUVR� GHOOH� TXRWH� QRQFKp� OH
PRGDOLWj �GL�OLTXLGD] LRQH�GHO�IRQGR�

· � JOL� RUJDQL� FRPSHWHQWL� SHU� OD� VFHOWD� GHJOL� LQYHVWLPHQWL� H� L� FULWHUL� GL� ULSDUWL] LRQH� GHJOL
LQYHVWLPHQWL�PHGHVLPL�

· � LO� WLSR� GL� EHQL�� GL� VWUXPHQWL� ILQDQ] LDUL� H� GL� DOWUL� YDORUL� LQ� FXL� q� SRVVLELOH� LQYHVWLUH� LO
SDWULPRQLR�GHO�IRQGR�

· � L�FULWHUL�UHODWLYL�DOOD�GHWHUPLQD] LRQH�GHL�SURYHQWL�H�GHL�ULVXOWDWL�GHOOD�JHVWLRQH�QRQFKp�OH
HYHQWXDOL�PRGDOLWj �GL�ULSDUWL] LRQH�H�GLVWULEX] LRQH�GHL�PHGHVLPL�

· � OH�VSHVH�D�FDULFR�GHO�IRQGR�H�TXHOOH�D�FDULFR�GHOOD�VRFLHWj �GL�JHVWLRQH�GHO�ULVSDUPLR�
· � OD�PLVXUD�R�L�FULWHUL�GL�GHWHUPLQD] LRQH�GHOOH�SURYYLJLRQL�VSHWWDQWL�DOOD�VRFLHWj �GL�JHVWLRQH

GHO�ULVSDUPLR�H�GHJOL�RQHUL�D�FDULFR�GHL�SDUWHFLSDQWL�
· � OH�PRGDOLWj �GL�SXEEOLFLWj �GHO�YDORUH�GHOOH�TXRWH�GL�SDUWHFLSD] LRQH�

/ D� %DQFD� G
,WDOLD� DSSURYD� LO� UHJRODPHQWR� GHO� IRQGR� H� OH� VXH� PRGLILFD] LRQL�� YDOXWDQGRQH� LQ
SDUWLFRODUH�OD�FRPSOHWH] ] D�H�OD�FRPSDWLELOLWj �FRQ�L�FULWHUL�JHQHUDOL�GHWHUPLQDWL�DL�VHQVL�GHJOL�DUWLFROL
� � � � �H�� � � � �GHO�78 )

�������������������������������������������������������������������������������������������������������������������������������������������
� �) HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�DO�FRPPD�� ��OD�GXUDWD�GHL�IRQGL�FKLXVL�QRQ�SXz�HVVHUH�VXSHULRUH�D�WUHQWD�DQQL��HVFOXVR�LO�SHULRGR�GL�SURURJD�HYHQWXDOPHQWH�FRQFHVVR�DL
VHQVL�GHOO
DUW��� � ��FRPPD�� �
$UW��� � �FRPPD��
/ D�%DQFD�G
,WDOLD�SXz�FRQVHQWLUH��RYH�VLD�SUHYLVWR�QHO�UHJRODPHQWR�GHO�IRQGR�H�VX�ULFKLHVWD�GHOOD�6* 5��XQD�SURURJD�GHO�WHUPLQH�GL�GXUDWD�GHO�IRQGR�QRQ�VXSHULRUH�D�WUH
DQQL�SHU�LO�FRPSOHWDPHQWR�GHOOR�VPRELOL] ]R�GHJOL�LQYHVWLPHQWL�

� �

�$UW��� � �78) �² �) RQGL�FRPXQL�GL�LQYHVWLPHQWR�²
� �,O�IRQGR�FRPXQH�GL�LQYHVWLPHQWR�q�JHVWLWR�GDOOD�VRFLHWj �GL�JHVWLRQH�GHO�ULVSDUPLR�FKH�OR�KD�LVWLWXLWR�R�GD�DOWUD�VRFLHWj �GL�JHVWLRQH�GHO�ULVSDUPLR��4 XHVW·XOWLPD�SXz�JHVWLUH
VLD�IRQGL�GL�SURSULD�LVWLWX]LRQH�VLD�IRQGL�LVWLWXLWL�GD�DOWUH�VRFLHWj �
� �/ D�FXVWRGLD�GHJOL�VWUXPHQWL�ILQDQ]LDUL�H�GHOOH�GLVSRQLELOLWj �OLTXLGH�GL�XQ�IRQGR�FRPXQH�GL�LQYHVWLPHQWR�q�DIILGDWD�D�XQD�EDQFD�GHSRVLWDULD�
� �,O�UDSSRUWR�GL�SDUWHFLSD]LRQH�DO�IRQGR�FRPXQH�GL�LQYHVWLPHQWR�q�GLVFLSOLQDWR�GDO�UHJRODPHQWR�GHO�IRQGR��/ D�%DQFD�G·,WDOLD��VHQWLWD�OD�&RQVRE��GHWHUPLQD�L�FULWHUL�JHQHUDOL
GL�UHGD]LRQH�GHO�UHJRODPHQWR�GHO�IRQGR��D�LQWHJUD]LRQH�GL�TXDQWR�SUHYLVWR�GDOO·DUW��� � �
� �1 HOO·HVHUFL]LR�GHOOH�ULVSHWWLYH�IXQ]LRQL��OD�VRFLHWj �SURPRWULFH��LO�JHVWRUH�H�OD�EDQFD�GHSRVLWDULD�DJLVFRQR�LQ�PRGR�LQGLSHQGHQWH�H�QHOO·LQWHUHVVH�GHL�SDUWHFLSDQWL�DO�IRQGR�
� �/ D�VRFLHWj �SURPRWULFH�H�LO�JHVWRUH�DVVXPRQR�VROLGDOPHQWH�YHUVR�L�SDUWHFLSDQWL�DO�IRQGR�JOL�REEOLJKL�H�OH�UHVSRQVDELOLWj �GHO�PDQGDWDULR�
� �&LDVFXQ�IRQGR�FRPXQH�GL�LQYHVWLPHQWR��R�FLDVFXQ�FRPSDUWR�GL�XQ�IRQGR�VWHVVR��FRVWLWXLVFRQR�SDWULPRQLR�DXWRQRPR��GLVWLQWR�D�WXWWL�JOL�HIIHWWL�GDO�SDWULPRQLR�GHOOD
VRFLHWj �GL�JHVWLRQH�GHO�ULVSDUPLR�H�GD�TXHOOR�GL�FLDVFXQ�SDUWHFLSDQWH��QRQFKp�GD�RJQL�DOWUR�SDWULPRQLR�JHVWLWR�GDOOD�PHGHVLPD�VRFLHWj ��6X�WDOH�SDWULPRQLR�QRQ�VRQR
DPPHVVH�D]LRQL�GHL�FUHGLWRUL�GHOOD�VRFLHWj �GL�JHVWLRQH�GHO�ULVSDUPLR�R�QHOO·LQWHUHVVH�GHOOD�VWHVVD��Qp�TXHOOH�GHL�FUHGLWRUL�GHO�GHSRVLWDULR�R�GHO�VXEGHSRVLWDULR�R�QHOO·LQWHUHVVH
GHJOL�VWHVVL��/ H�D]LRQL�GHL�FUHGLWRUL�GHL�VLQJROL�LQYHVWLWRUL�VRQR�DPPHVVH�VROWDQWR�VXOOH�TXRWH�GL�SDUWHFLSD]LRQH�GHL�PHGHVLPL��/ D�VRFLHWj �GL�JHVWLRQH�GHO�ULVSDUPLR�QRQ�SXz
LQ�DOFXQ�FDVR�XWLOL] ]DUH��QHOO·LQWHUHVVH�SURSULR�R�GL�WHU]L��L�EHQL�GL�SHUWLQHQ]D�GHL�IRQGL�JHVWLWL�
� �/ D�%DQFD�G·,WDOLD��VHQWLWD�OD�&RQVRE��GLVFLSOLQD�FRQ�UHJRODPHQWR�OH�SURFHGXUH�GL�IXVLRQH�WUD�IRQGL�FRPXQL�GL�LQYHVWLPHQWR�
� �/ H�TXRWH�GL�SDUWHFLSD]LRQH�DL�IRQGL�FRPXQL�VRQR�UDSSUHVHQWDWH�GD�FHUWLILFDWL�QRPLQDWLYL�R�DO�SRUWDWRUH��D�VFHOWD�GHOO·LQYHVWLWRUH��/ D�%DQFD�G·,WDOLD�SXz�VWDELOLUH�LQ�YLD
JHQHUDOH��VHQWLWD�OD�&RQVRE��OH�FDUDWWHULVWLFKH�GHL�FHUWLILFDWL�H�LO�YDORUH�QRPLQDOH�XQLWDULR�LQL]LDOH�GHOOH�TXRWH�

� �

�$UW��� � �78) �² �6WUXWWXUD�GHL�IRQGL�FRPXQL�GL�LQYHVWLPHQWR�²
� �,O�0 LQLVWUR�GHOO·HFRQRPLD�H�GHOOH�ILQDQ]H��FRQ�UHJRODPHQWR�DGRWWDWR�VHQWLWH�OD�%DQFD�G·,WDOLD�H�OD�&RQVRE��GHWHUPLQD�L�FULWHUL�JHQHUDOL�FXL�GHYRQR�XQLIRUPDUVL�L�IRQGL
FRPXQL�GL�LQYHVWLPHQWR�FRQ�ULJXDUGR�

D�� DOO·RJJHWWR�GHOO·LQYHVWLPHQWR�
E�� DOOH�FDWHJRULH�GL�LQYHVWLWRUL�FXL�q�GHVWLQDWD�O·RIIHUWD�GHOOH�TXRWH�
F�� DOOH�PRGDOLWj �GL�SDUWHFLSD]LRQH�DL� IRQGL�DSHUWL�H�FKLXVL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD� IUHTXHQ]D�GL�HPLVVLRQH�H�ULPERUVR�GHOOH� TXRWH��DOO·HYHQWXDOH

DPPRQWDUH�PLQLPR�GHOOH�VRWWRVFUL]LRQL�H�GHOOH�SURFHGXUH�GD�VHJXLUH�
G�� DOO·HYHQWXDOH�GXUDWD�PLQLPD�H�PDVVLPD�
G�ELV� DOOH�FRQGL]LRQL�H�DOOH�PRGDOLWj �FRQ�OH�TXDOL�GHYRQR�HVVHUH�HIIHWWXDWL�JOL�DFTXLVWL�R�L�FRQIHULPHQWL�GL�EHQL��VLD�LQ�IDVH�FRVWLWXWLYD�FKH�LQ�IDVH�VXFFHVVLYD�DOOD
FRVWLWX]LRQH�GHO�IRQGR��QHO�FDVR�GL�IRQGL�FKH�LQYHVWDQR�HVFOXVLYDPHQWH�R�SUHYDOHQWHPHQWH�LQ�EHQL�LPPRELOL��GLULWWL�UHDOL�LPPRELOLDUL�H�SDUWHFLSD]LRQL�LQ�VRFLHWj
LPPRELOLDUL�

� �,O�UHJRODPHQWR�SUHYLVWR�GDO�FRPPD�� �VWDELOLVFH�LQROWUH�
D�� OH�LSRWHVL�QHOOH�TXDOL�GHYH�DGRWWDUVL�OD�IRUPD�GHO�IRQGR�FKLXVR�
E�� OH�FDXWHOH�GD�RVVHUYDUH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOO·LQWHUYHQWR�GL�HVSHUWL�LQGLSHQGHQWL�QHOOD�YDOXWD]LRQH�GHL�EHQL��QHO�FDVR�GL�FHVVLRQL�R�FRQIHULPHQWL�GL

EHQL�DO�IRQGR�FKLXVR�HIIHWWXDWL�GD�VRFL�GHOOD�VRFLHWj �GL�JHVWLRQH�R�GDOOH�VRFLHWj �IDFHQWL�SDUWH�GHO�JUXSSR�GL�FXL�HVVD�DSSDUWLHQH��FRPXQTXH�SUHYHGHQGR�XQ
OLPLWH�SHUFHQWXDOH�ULVSHWWR�DOO·DPPRQWDUH�GHO�SDWULPRQLR�GHO�IRQGR��H�QHO�FDVR�GL�FHVVLRQL�GHL�EHQL�GHO�IRQGR�DL�VRJJHWWL�VXGGHWWL�



, �) 2 1 ' , �&2 0 8 1 ,�' , �,1 9( 67,0 ( 1 72 �' , �7 ,32 �&+ ,8 62

� �

/ D�%DQFD�G
,WDOLD�LQGLYLGXD�OH�LSRWHVL�LQ�FXL��LQ�EDVH�DOO
RJJHWWR�GHOO
LQYHVWLPHQWR��DOOD�FDWHJRULD�GL
LQYHVWLWRUL� R� DOOH� UHJROH� GL� IXQ] LRQDPHQWR� GHO� IRQGR�� LO� UHJRODPHQWR� H� OH� VXH� PRGLILFD] LRQL� VL
LQWHQGRQR�DSSURYDWL�LQ�YLD�JHQHUDOH��1 HJOL�DOWUL�FDVL�LO�UHJRODPHQWR�VL�LQWHQGH�DSSURYDWR�TXDQGR�
WUDVFRUVL�WUH�PHVL�GDOOD�SUHVHQWD] LRQH��OD�%DQFD�G
,WDOLD�QRQ�DEELD�DGRWWDWR�XQ�SURYYHGLPHQWR�GL
GLQLHJR�

1 HO� FDVR� GL� VRWWRVFUL] LRQH� RIIHUWD� DO� SXEEOLFR� � �� XQD� YROWD� RWWHQXWD� O·DSSURYD] LRQH� GHO
UHJRODPHQWR� GD� SDUWH� GHOOD� %DQFD� G·,WDOLD�� q� QHFHVVDULR� LQYLDUH� DOOD� &RQVRE� LO� SURVSHWWR
LQIRUPDWLYR� GHVWLQDWR� DOOD� SXEEOLFD] LRQH�� / D� &RQVRE� KD� � � � JLRUQL� GL� WHPSR� SHU� DSSURYDUH� LO
SURVSHWWR�ULFHYXWR�R�FKLHGHUH�FKH�VLD�PRGLILFDWR�

�� ���� 00 22 '' $$ // ,, 77 $$ ··��'' ,, ��33$$ 55 77 (( &&,, 33$$ == ,, 22 11 (( ��$$ ,, ��)) 22 11 '' ,, ��&&++ ,, 88 66,, �� ��

,�VRJJHWWL�LQWHUHVVDWL�D�SDUWHFLSDUH�D�XQ�IRQGR�FKLXVR�SRVVRQR�VRWWRVFULYHUH�OH�TXRWH�GHO�IRQGR�R
OH� TXRWH� GL� XQ� FRPSDUWR� GHO� IRQGR� VWHVVR�� VH� TXHVWR� q� VXGGLYLVR� LQ� FRPSDUWL�� PHGLDQWH
YHUVDPHQWR�GL�XQ�LPSRUWR�FRUULVSRQGHQWH�DO�YDORUH�GHOOH�TXRWH�GL�SDUWHFLSD] LRQH�

,O�SDWULPRQLR�GHO�IRQGR�GHYH�HVVHUH�UDFFROWR�PHGLDQWH�XQD�R�SL• �HPLVVLRQL��VHFRQGR�OH�PRGDOLWj
VWDELOLWH�GDO�UHJRODPHQWR��GL�TXRWH��GL�HJXDOH�YDORUH�XQLWDULR��FKH�GHYRQR�HVVHUH�VRWWRVFULWWH�HQWUR
LO�WHUPLQH�PDVVLPR�GL�GLFLRWWR�PHVL�GDOOD�SXEEOLFD] LRQH�GHO�SURVSHWWR�R��VH�OH�TXRWH�QRQ�VRQR
RIIHUWH�DO�SXEEOLFR��GDOOD�GDWD�GL�DSSURYD] LRQH�GHO�UHJRODPHQWR�GHO� IRQGR�GD�SDUWH�GHOOD�%DQFD
G
,WDOLD�� ,O�UHJRODPHQWR�GHO� IRQGR�GLVFLSOLQD�OH�PRGDOLWj �FRQFHUQHQWL�OH�HPLVVLRQL�VXFFHVVLYH�DOOD
SULPD�� ,� YHUVDPHQWL� UHODWLYL� DOOH� TXRWH� VRWWRVFULWWH� GHYRQR� HVVHUH� HIIHWWXDWL� HQWUR� LO� WHUPLQH
VWDELOLWR�QHO�UHJRODPHQWR�GHO�IRQGR�

' HFRUVR� WDOH� WHUPLQH�� VH� LO� IRQGR� q� VWDWR� VRWWRVFULWWR� LQ� PLVXUD� QRQ� LQIHULRUH� DOO
DPPRQWDUH
PLQLPR�LQGLFDWR�QHO�UHJRODPHQWR��OD�6* 5�SXz�ULGLPHQVLRQDUH�LO�IRQGR��FRQIRUPHPHQWH�D�TXDQWR
VWDELOLWR�QHO�UHJRODPHQWR�GHO�IRQGR�VWHVVR��GDQGRQH�FRPXQLFD] LRQH�DOOD�%DQFD�G
,WDOLD�

1 HO�FDVR�LQ�FXL�XQ�IRQGR�VLD�VRWWRVFULWWR�LQ�PLVXUD�VXSHULRUH�DOO
RIIHUWD��OD�6* 5�SXz�DXPHQWDUQH�LO
SDWULPRQLR�� FRQIRUPHPHQWH� D� TXDQWR� VWDELOLWR� QHO� UHJRODPHQWR� GHO� IRQGR� VWHVVR�� GDQGRQH
FRPXQLFD] LRQH�DOOD�%DQFD�G
,WDOLD�

�������������������������������������������������������������������������������������������������������������������������������������������
E�ELV� L�FDVL�LQ�FXL�q�SRVVLELOH�GHURJDUH�DOOH�QRUPH�SUXGHQ]LDOL�GL�FRQWHQLPHQWR�H�GL�IUD]LRQDPHQWR�GHO�ULVFKLR�VWDELOLWH�GDOOD�%DQFD�G·,WDOLD��DYHQGR�ULJXDUGR�DQFKH
DOOD�TXDOLWj �H�DOO·HVSHULHQ]D�SURIHVVLRQDOH�GHJOL�LQYHVWLWRUL��QHO�FDVR�GHL�IRQGL�SUHYLVWL�DOOD�OHWWHUD�G�ELV��GHO�FRPPD�� �GRYUj �FRPXQTXH�SUHYHGHUVL�FKH�JOL�VWHVVL
SRVVDQR�DVVXPHUH�SUHVWLWL�VLQR�D�XQ�YDORUH�GL�DOPHQR�LO�� � � �GHO�YDORUH�GHJOL�LPPRELOL��GHL�GLULWWL�UHDOL�LPPRELOLDUL�H�GHOOH�SDUWHFLSD]LRQL�LQ�VRFLHWj �LPPRELOLDUL�H�GHO
� � � �SHU�JOL�DOWUL�EHQL�QRQFKp�FKH�SRVVDQR�VYROJHUH�RSHUD]LRQL�GL�YDORUL]]D]LRQH�GHL�EHQL�PHGHVLPL�
F�� OH�VFULWWXUH�FRQWDELOL��LO�UHQGLFRQWR�H�L�SURVSHWWL�SHULRGLFL�FKH�OH�VRFLHWj �GL�JHVWLRQH�GHO�ULVSDUPLR�UHGLJRQR��LQ�DJJLXQWD�D�TXDQWR�SUHVFULWWR�SHU�OH�LPSUHVH

FRPPHUFLDOL��QRQFKp�JOL�REEOLJKL�GL�SXEEOLFLWj �GHO�UHQGLFRQWR�H�GHL�SURVSHWWL�SHULRGLFL�
G�� OH� LSRWHVL� QHOOH� TXDOL� OD�VRFLHWj �GL� JHVWLRQH� GHO� ULVSDUPLR� GHYH� � FKLHGHUH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� LQ� XQ� PHUFDWR� UHJRODPHQWDWR� GHL� FHUWLILFDWL

UDSSUHVHQWDWLYL�GHOOH�TXRWH�GHL�IRQGL�
H�� L�UHTXLVLWL�H�L�FRPSHQVL�GHJOL�HVSHUWL�LQGLSHQGHQWL�LQGLFDWL�QHOO·DUW��� ��FRPPD�� ��OHWWHUD�F���Q��� �

� �ELV�&RQ�LO�UHJRODPHQWR�SUHYLVWR�GDO�FRPPD�� ��VRQR�DOWUHVu�LQGLYLGXDWH�OH�PDWHULH�VXOOH�TXDOL�L�SDUWHFLSDQWL�GHL�IRQGL�FKLXVL�VL�ULXQLVFRQR�LQ�DVVHPEOHD�SHU�DGRWWDUH�OH
GHOLEHUD]LRQL�YLQFRODQWL�SHU�OD�VRFLHWj �GL�JHVWLRQH�GHO�ULVSDUPLR��/ ·DVVHPEOHD�GHOLEHUD�LQ�RJQL�FDVR�VXOOD�VRVWLWX]LRQH�GHOOD�VRFLHWj �GL�JHVWLRQH�GHO�ULVSDUPLR��VXOOD�ULFKLHVWD�GL
DPPLVVLRQH�D�TXRWD]LRQH�RYH�QRQ�SUHYLVWD�H�VXOOH�PRGLILFKH�GHOOH�SROLWLFKH�GL�JHVWLRQH��/ ·DVVHPEOHD�q�FRQYRYDWD�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GHOOD�VRFLHWj �GL�JHVWLRQH
GHO�ULVSDUPLR�DQFKH�VX�ULFKLHVWD�GHL�SDUWHFLSDQWL�FKH�UDSSUHVHQWLQR�DOPHQR�LO�� � � �GHO�YDORUH�GHOOH�TXRWH�LQ�FLUFROD]LRQH�H�OH�GHOLEHUD]LRQL�VRQR�DSSURYDWH�FRQ�LO�YRWR
IDYRUHYROH�GHO�� � � �SL• �XQD�TXRWD�GHJOL�LQWHUYHQXWL�DOO·DVVHPEOHD��,O�TXRUXP�GHOLEHUDWLYR�QRQ�SRWUj �LQ�RJQL�FDVR�HVVHUH�LQIHULRUH�DO�� � � �GHO�YDORUH�GL�WXWWH�OH�TXRWH�LQ
FLUFROD]LRQH��/ H�GHOLEHUD]LRQL�GHOO·DVVHPEOHD�VRQR�WUDVPHVVH�DOOD�%DQFD�G·,WDOLD�SHU�O·DSSURYD]LRQH��( VVH�VL�LQWHQGRQR�DSSURYDWH�TXDQGR�LO�GLQLHJR�QRQ�VLD�VWDWR�DGRWWDWR
HQWUR�TXDWWUR�PHVL�GDOOD�WUDVPLVVLRQH��$OO·DVVHPEOHD�GHL�SDUWHFLSDQWL�VL�DSSOLFD��SHU�TXDQWR�QRQ�GLVFLSOLQWDR�GDOOD�SUHVHQWH�GLVSRVL]LRQH�H�GDO�UHJRODPHQWR�SUHYLVWR�GDO
FRPPD�� ��O·DUW��� � ��FRPPL�� �H�� �

	 �

�/ ·REEOLJR�GL�TXRWD]LRQH�ULFRUUH�SHU�WXWWL�L�IRQGL�FKLXVL�FKH�SUHYHGDQR�XQ�DPPRQWDUH�PLQLPR�GL�VRWWRVFUL]LRQH�LQIHULRUH�D�YHQWLFLQTXHPLOD�HXUR
� �

�$UW��� � �' �0 ��� � �PDJJLR�� � � �
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� �

,�YHUVDPHQWL�UHODWLYL�DOOH�TXRWH�VRWWRVFULWWH�GHYRQR�HVVHUH�HIIHWWXDWL�HQWUR�LO�WHUPLQH�VWDELOLWR�QHO
UHJRODPHQWR�GHO�IRQGR��1 HO�FDVR�GL�IRQGL�ULVHUYDWL�L�YHUVDPHQWL�SRVVRQR�HVVHUH�HIIHWWXDWL�LQ�SL•
VROX] LRQL��D�VHJXLWR�GL�LPSHJQR�GHO�VRWWRVFULWWRUH�DG�HIIHWWXDUH�LO�YHUVDPHQWR�D�ULFKLHVWD�GHOOD�6* 5
LQ�EDVH�DOOH�HVLJHQ] H�GL�LQYHVWLPHQWR�GHO�IRQGR�PHGHVLPR�

/ H� TXRWH� GL� SDUWHFLSD] LRQH�� VHFRQGR� OH� PRGDOLWj � LQGLFDWH� QHO� UHJRODPHQWR�� GHYRQR� HVVHUH
ULPERUVDWH�DL�SDUWHFLSDQWL�DOOD�VFDGHQ] D�GHO�WHUPLQH�GL�GXUDWD�GHO�IRQGR�RYYHUR�SRVVRQR�HVVHUH
ULPERUVDWH�DQWLFLSDWDPHQWH�� / D�%DQFD�G
,WDOLD�SXz�FRQVHQWLUH��RYH�VLD�SUHYLVWR�QHO�UHJRODPHQWR
GHO�IRQGR�H�VX�ULFKLHVWD�GHOOD�6* 5��XQD�SURURJD�GHO�WHUPLQH�GL�GXUDWD�GHO�IRQGR�QRQ�VXSHULRUH�D
WUH�DQQL�SHU�LO�FRPSOHWDPHQWR�GHOOR�VPRELOL] ] R�GHJOL�LQYHVWLPHQWL�

2 YH�LO�UHJRODPHQWR�GHO�IRQGR�SUHYHGD�HPLVVLRQL�VXFFHVVLYH�DOOD�SULPD��L�ULPERUVL�DQWLFLSDWL�KDQQR
OXRJR�FRQ�OD�PHGHVLPD� IUHTXHQ] D�HG�LQ�FRLQFLGHQ] D�FRQ�OH�QXRYH�HPLVVLRQL��$OOD�VWHVVD�GDWD�q
SUHYLVWD�OD�GHWHUPLQD] LRQH�SHULRGLFD�GHO�YDORUH�GHOOH�TXRWH�GHO�IRQGR�

,O� VRWWRVFULWWRUH� q� SURSULHWDULR� GL� XQD� SDUWH� GHO� IRQGR�� WDQWR� SL• � JUDQGH� TXDQWR� SL• � TXRWH� GL
SDUWHFLSD] LRQH�SRVVLHGH�� ,O�YDORUH�GL�XQD�VLQJROD�TXRWD��GHQRPLQDWR�1 $9 � �1 HW�$VVHW�9DOXH��VL
FDOFROD� GLYLGHQGR� LO� YDORUH� GL� PHUFDWR� GHJOL� LPSLHJKL� GHO� IRQGR� SHU� � LO� QXPHUR� GHOOH� TXRWH� LQ
FLUFROD] LRQH��,O�QXPHUR�GHOOH�TXRWH�GL�SDUWHFLSD] LRQH�q�VWDELOLWR�DO�PRPHQWR�GHOOD�FRVWLWX] LRQH�GHO
IRQGR�

�� ���� 77 ,, 3322 // 22 ** ,, (( ��'' ,, ��)) 22 11 '' ,, ��&&++ ,, 88 66,,
6RQR�LVWLWXLWL�LQ�IRUPD�FKLXVD� � �L�IRQGL�FRPXQL�LO�FXL�SDWULPRQLR�q�LQYHVWLWR��QHO�ULVSHWWR�GHL�OLPLWL�H
GHL�FULWHUL�VWDELOLWL�GDOOD�%DQFD�G
,WDOLD��LQ�

· � EHQL�LPPRELOL��GLULWWL�UHDOL�LPPRELOLDUL�H�SDUWHFLSD] LRQL�LQ�VRFLHWj �LPPRELOLDUL�
· � FUHGLWL�H�WLWROL�UDSSUHVHQWDWLYL�GL�FUHGLWL�
· � DOWUL� EHQL� SHU� L� TXDOL� HVLVWH� XQ� PHUFDWR� H� FKH� DEELDQR� XQ� YDORUH� GHWHUPLQDELOH� FRQ

FHUWH] ] D�FRQ�XQD�SHULRGLFLWj �DOPHQR�VHPHVWUDOH�
· � VWUXPHQWL� ILQDQ] LDUL� QRQ� TXRWDWL� LQ� XQ� PHUFDWR� UHJRODPHQWDWR�� GLYHUVL� GDOOH� TXRWH� GL

2 ,&5�DSHUWL��LQ�PLVXUD�VXSHULRUH�DO�� � � �

$OO·LQWHUQR� GHL� IRQGL� FKLXVL� q� TXLQGL� SRVVLELOH� GLVWLQJXHUH� L� IRQGL� LPPRELOLDUL� GDL� IRQGL� PRELOLDUL�
4 XHVWL�XOWLPL��D�GLIIHUHQ] D�GHL�SLPL��SRVVRQR�HVVHUH�LVWLWXLWL�DQFKH�LQ�IRUPD�DSHUWD��DG�HFFH] LRQH
GHL�IRQGL�GL�9 HQWXUH�&DSLWDO�H�GL�3ULYDWH�( TXLW\�FKH�VRQR�VSHFLDOL�WLSRORJLH�GL�IRQGL�PRELOLDUL�H�FKH
SRVVRQR�HVVHUH�LVWLWXLWL�VROR�LQ�IRUPD�FKLXVD�

,QROWUH��WHQHQGR�FRQWR�GHOOD�SDUWLFRODUH�QDWXUD�GHOO·DWWLYLWj �GL�LQYHVWLPHQWR�LQ�TXRWH�GL�IRQGL�FKLXVL
FKH� LPSOLFD� XQD� GLVSRQLELOLWj � GL� PH] ] L� ILQDQ] LDUL� ULOHYDQWL� GD� LPPRELOL] ] DUH� SHU� XQ� SHULRGR� GL
WHPSR�PHGLR�OXQJR��LO�' 0 �Q�� � � �GHO�� � �PDJJLR�� � � � �H�LO�5HJRODPHQWR�%DQFD�G·,WDOLD�� � �DSULOH
� � � � �SUHYHGRQR�SHU�OD�6* 5�OD�SRVVLELOLWj �GL�LVWLWXLUH�IRQGL�ULVHUYDWL�

� �� � , �IRQGL�LP P RELOLDUL
,O� IRQGR� FRPXQH� GL� LQYHVWLPHQWR� LPPRELODUH� q� TXHO� IRQGR� FKH� LQYHVWH� HVFOXVLYDPHQWH� R
SUHYDOHQWHPHQWH�LQ�

· � EHQL�LPPRELOL�
· � GLULWWL�UHDOL�LPPRELOLDUL�
· � SDUWHFLSD] LRQL�LQ�VRFLHWj �LPPRELODUL� � �

������������������������������������������������
	 �

�' �0 ��� � �PDJJLR�� � � � �Q��� � � ��DUW��� �
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� �

&RQ�O·DYYHUELR�SUHYDOHQWHPHQWH�VL�LQWHQGH�FKH��DIILQFKp�XQ�IRQGR�SRVVD�GLUVL�LPPRELOLDUH��DOPHQR�L
� � � � GHO� VXR� YDORUH� FRPSOHVVLYR� GHEEDQR� HVVHUH� FRVWLWXLWL� GD� EHQL� LPPRELOL�� GLULWWL� UHDOL
LPPRELOLDUL�H�SDUWHFLSD] LRQL�LQ�VRFLHWj �LPPRELOLDUL��' HWWR�OLPLWH��FKH�GHYH�HVVHUH�UDJJLXQWR�HQWUR�L
� � �PHVL�VXFFHVVLYL�DOO·DYYLR�GHOO·RSHUDWLYLWj �GHO�IRQGR��q�DEEDVVDWR�QHOO·LSRWHVL�LQ�FXL�LO�SDWULPRQLR
GHO� IRQGR� VLD� LQYHVWLWR� ROWUH� FKH� LQ� EHQL� LPPRELOL�� GLULWWL� UHDOL� LPPRELOLDUL� H� SDUWHFLSD] LRQL� LQ
VRFLHWj � LPPRELOLDUL�� DQFKH� LQ� VWUXPHQWL� ILQDQ] LDUL� UDSSUHVHQWDWLYL� GL� RSHUD] LRQL� GL
FDUWRODUL] ] D] LRQH�DYHQWL�DG�RJJHWWR� EHQL�LPPRELOL��GLULWWL�UHDOL�LPPRELOLDUL�R�FUHGLWL�JDUDQWLWL�GD
LSRWHFD� LPPRELOLDUH� SHU� DOPHQR� LO� � � � � GHO� SURSULR� YDORUH� � �� 1 H� GHULYD� FKH� VROR� TXDORUD� LO
SDWULPRQLR�GHO�IRQGR�VLD�LQYHVWLWR�QHJOL�VWUXPHQWL� ILQDQ] LDUL�GD�XOWLPR�LQGLFDWL�LQ�PLVXUD�SDUL�D
� � � �GHO�SURSULR�YDORUH�FRPSOHVVLYR��O·DPPRQWDUH�GHOO·LQYHVWLPHQWR�LQ�EHQL�LPPRELOL��GLULWWL�UHDOL
LPPRELOLDUL�� H� SDUWHFLSD] LRQL� LQ� VRFLHWj � LPRELOLDUL� QHFHVVDULR� DIILQFKp� LO� IRQGR� SRVVD� GHILQLUVL
LPPRELOLDUH�GHYH�HVVHUH�SDUL�DO�� � � �GHO�YDORUH�FRPSOHVVLYR�GHO�IRQGR�VWHVVR�

/ D� VRWWRVFUL] LRQH� GHOOH� TXRWH� GHO� IRQGR� LPPRELOLDUH� R� GHOOH� TXRWH� GL� XQ� FRPSDUWR� GHO� IRQGR
VWHVVR�SXz�HVVHUH�HIIHWWXDWD��RYH�LO�UHJRODPHQWR�GHO�IRQGR�OR�SUHYHGD��VLD�LQ�IDVH�FRVWLWXWLYD�FKH�LQ
IDVH�VXFFHVVLYD�DOOD�FRVWLWX] LRQH�GHO�IRQGR��PHGLDQWH�FRQIHULPHQWR�GL�EHQL�LPPRELOL��GLULWWL�UHDOL
LPPRELOLDUL�H�SDUWHFLSD] LRQL�LQ�VRFLHWj �LPPRELOLDUL�

,� IRQGL� LPPRELOLDUL� SRVVRQR� DVVXPHUH� SUHVWLWL� VLQR� DG� XQ� YDORUH� GHO� � � � � GHO� YDORUH� GHJOL
LPPRELOL��GHL�GLULWWL�UHDOL�LPPRELOLDUL�H�GHOOH�SDUWHFLSD] LRQL�LQ�VRFLHWj �LPPRELOLDUL�H�GHO�� � � �GHJOL
DOWUL� EHQL�� ' HWWL� SUHVWLWL� SRVVRQR� HVVHUH� DVVXQWL� DQFKH� DO� ILQH� GL� HIIHWWXDUH� RSHUD] LRQL� GL
YDORUL] ] D] LRQH� GHL� EHQL� LQ� FXL� q� LQYHVWLWR� LO� IRQGR� SHU� WDOL� RSHUD] LRQL� LQWHQGHQGRVL� DQFKH� LO
PXWDPHQWR�GHOOD�GHVWLQD] LRQH�G
XVR�HG�LO�IUD] LRQDPHQWR�GHOO
LPPRELOH�
,�SUHVWLWL�SHU�L�ULPERUVL�DQWLFLSDWL�GHOOH�TXRWH�QRQ�SRVVRQR�FRPXQTXH�VXSHUDUH�LO�� � � �GHO�YDORUH
GHO�IRQGR�

8 QD�SDUWLFRODUH�WLSRORJLD�GL�IRQGL�LPPRELOLDUL�q�FRVWLWXLWD�GDL�IRQGL�DG�DSSRUWR�DOO·LQWHUQR�GHL�TXDOL
SRVVLDPR�GLVWLQJXHUH�L� IRQGL�DG�DSSRUWR�SXEEOLFR�GDL� IRQGL�DG�DSSRUWR�SULYDWR� D�VHFRQGD�GHOO
QDWXUD�GHO�VRJJHWWR�FRQIHUHQWH��6WDWR� HQWL�SUHYLGHQ] LDOL�SXEEOLFL� UHJLRQL� HQWL�ORFDOL� FRQVRU] L�GHL
VRJJHWWL� PHGHVLPL� � VRFLHWj � LQWHUDPHQWH� SRVVHGXWH� GDL� VRJJHWWL� PHGHVLPL� SHU� TXDQWR� ULJXDUGD� L
IRQGL� DG� DSSRUWR� SXEEOLFR��� / D� SRVVLELOLWj � GL� SUHYHGHUH� OD� VRWWRVFUL] LRQH� GHOOH� TXRWH� PHGLDQWH
FRQIHULPHQWR� GL� EHQL� q� ODVFLDWD� DOO·DXWRQRPLD� UHJRODPHQWDUH� GHL� IRQGL�� 2 YH� LO� UHJRODPHQWR� GHO
IRQGR�DPPHWWD�LO�FRQIHULPHQWR�GL�EHQL��TXHVW·XOWLPR�SRWUj �ULJXDUGDUH�DQFKH�RSHUD] LRQL�FRPSLXWH
LQ� FRQIOLWWR� GL� LQWHUHVVL� �TXDORUD� L� EHQL� VLDQR� GL� SURSULHWj � GL� VRFL� GHOOD� 6* 5� R� GL� VRJJHWWL� GHO
JUXSSR�ULOHYDQWH�DO�TXDOH�OD�VWHVVD�DSSDUWLHQH��
,� EHQL� FKH� SRVVRQR� IRUPDUH� RJJHWWR� GHO� FRQIHULPHQWR� VRQR� L� EHQL� LPPRELOL�� L� GLULWWL� UHDOL
LPPRELOLDUL� H� OH� SDUWHFLSD] LRQL� LQ� VRFLHWj � LPPRELOLDUL� � �� q� DPPHVVD� FRPXQTXH� XQD� XOWHULRUH
OLPLWD] LRQH�GD�SDUWH�GHO�UHJRODPHQWR�GHO�IRQGR�DWWUDYHUVR�XQD�SL• �SXQWXDOH�GHILQL] LRQH�GHL�EHQL
FRQIHULELOL�

$O�ILQH�GL�VDOYDJXDUGDUH�JOL�LQWHUHVVL�GHL�SDUWHFLSDQWL�DO�IRQGR��RJQLTXDOYROWD�YHQJD�HIIHWWXDWD�XQD
VRWWRVFUL] LRQH�LQ�QDWXUD��VRQR�SUHYLVWH�DSSRVLWH�FDXWHOH�GD�VHJXLUH��LQIDWWL��LQ�FDVR�GL�FRQIHULPHQWL�
LO�IRQGR�LPPRELDUH�GHYH�

· � DFTXLVLUH�� RYH� QRQ� VL� WUDWWL� GL� EHQL� QHJR] LDWL� LQ� PHUFDWL� UHJRODPHQWDWL�� XQ·DSSRVLWD
UHOD] LRQH�GL�VWLPD�HODERUDWD��LQ�GDWD�QRQ�DQWHULRUH�D�WUHQWD�JLRUQL�GDOOD�VWLSXOD�GHOO·DWWR�

�������������������������������������������������������������������������������������������������������������������������������������������

��

�/ D�OHWWHUD�J�ELV��GHO�FRPPD�� �GHOO·DUW�� �GHO�' �/ ��� � � �GHO�� � � � �GHILQLVFH�SDUWHFLSD]LRQL�LQ�VRFLHWj �LPPRELOLDUL�OH�SDUWHFLSD]LRQL�LQ�VRFLHWj �GL�FDSLWDOL�FKH�VYROJRQR�O·DWWLYLWj
GL�FRVWUX]LRQH��YDORUL]]D]LRQH��DFTXLVWR��DOLHQD]LRQH�H�JHVWLRQH�GL�LPPRELOL�


�	

�$UW��� � �ELV��FRPPD�� ��' �/ ��Q��� � � �GHO�� � � �

 


�6L�WUDWWD�GHL�EHQL�PHQ]LRQDWL�DOOD�OHWWHUD�G��GHO�FRPPD�,,,��GHO�' �0 ��� � �PDJJLR�� � � � ��Q��� � �
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� �

GD� HVSHUWL� LQGLSHQGHQWL� � � GL� FXL� DOO·DUW�� � � �� FRPPD� � � �� GHO� ' �0 �� � � � � � � � � �� ,O� YDORUH
DWWHVWDWR�GDOOD�UHOD] LRQH�GL�VWLPD�QRQ�GHYH�HVVHUH�LQIHULRUH�DO�YDORUH�GHOOH�TXRWH�HPHVVH�D
IURQWH�GHO�FRQIHULPHQWR�

· � DFTXLVLUH� OD� YDOXWD] LRQH� GL� XQ� LQWHUPHGLDULR� ILQDQ] LDULR� LQFDULFDWR� GL� DFFHUWDUH� OD
FRPSDWLELOLWj � H� OD� UHGGLWLYLWj � GHL� FRQIHULPHQWL� ULVSHWWR� DOOD� SROLWLFD� GL� JHVWLRQH� LQ
UHOD] LRQH�DOO·DWWLYLWj �GL�VROOHFLWD] LRQH�DOO·LQYHVWLPHQWR�VYROWD�GDO�IRQGR�PHGHVLPR��' HWWD
YDOXWD] LRQH� SXz� HVVHUH� SUHGLVSRVWD� GDO� VRJJHWWR� LQFDULFDWR� GHOOD� VWLPD� GL� FXL� DO� SXQWR
SUHFHGHQWH�QHO�FDVR�LQ�FXL�TXHVWL�SRVVHJJD�L�QHFHVVDUL�UHTXLVLWL�SURIHVVLRQDOL�

,Q�FDVR�GL�RSHUD] LRQL�FRPSLXWH�LQ�FRQIOLWWR�GL�LQWHUHVVL��RYYHUR�FRQIHULPHQWL� FHVVLRQL�FRPSLXWH
FRQ� VRFL� GHOOD� 6* 5� H� FRQ� VRFLHWj � GHO� JUXSSR� DO� TXDOH� OD� 6* 5� DSSDUWLHQH��� DO� ILQH� GL� WXWHODUH� L
ULVSDUPLDWRUL�FKH�SDUWHFLSDQR�DO�IRQGR��VRQR�SUHYLVWL�DOFXQL�YLQFROL� � �GD�ULVSHWWDUH�

· � LO�YDORUH�GHO�VLQJROR�EHQH�RJJHWWR�GL�FHVVLRQH��DFTXLVWR�R�FRQIHULPHQWR�QRQ�SXz�VXSHUDUH
LO� � � � �GHO�YDORUH�GHO�IRQGR��LO�WRWDOH�GHOOH�RSHUD] LRQL�HIIHWWXDWH��DQFKH�LQGLUHWWDPHQWH�
FRQ� VRFL� GHOOD� 6* 5� QRQ� SXz� VXSHUDUH� LO� � � � � GHO� YDORUH� GHO� IRQGR�� LO� WRWDOH� GHOOH
RSHUD] LRQL�HIIHWWXDWH��DQFKH�LQGLUHWWDPHQWH��FRQ�VRFL�H�FRQ�L�VRJJHWWL�DSSDUWHQHQWL�DO�ORUR
JUXSSR�ULOHYDQWH�QRQ�SXz�VXSHUDUH�LO�� � � �GHO�YDORUH�GHO�IRQGR�

· � GRSR� OD� SULPD� HPLVVLRQH� GL� TXRWH�� LO� YDORUH� GHO� VLQJROR� EHQH� RJJHWWR� GL� FHVVLRQH�
DFTXLVWR� R� FRQIHULPHQWR� H� LQ� RJQL� FDVR� LO� WRWDOH� GHOOH� RSHUD] LRQL� HIIHWWXDWH�� DQFKH
LQGLUHWWDPHQWH��FRQ�VRFL�GHOOD�6* 5�H�FRQ�L�VRJJHWWL�DSSDUWHQHQWL�DO�ORUR�JUXSSR�ULOHYDQWH
QRQ�SXz�VXSHUDUH�LO�� � � �GHO�YDORUH�FRPSOHVVLYR�GHO�IRQGR�VX�EDVH�DQQXD�

· � L� EHQL� DFTXLVWDWL� R� YHQGXWL� GDO� IRQGR� GHYRQR� FRVWLWXLUH� RJJHWWR� GL� UHOD] LRQH� GL� VWLPD
HIIHWWXDWD�GD�HVSHUWL�LQGLSHQGHQWL� � �

������������������������������������������������

��

�* OL�HVSHUWL�LQGLSHQGHQWL�SRVVRQR�HVVHUH�SHUVRQH�ILVLFKH�R�JLXULGLFKH�VFHOWH�GDOOD�6* 5�
,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GHOOD�6* 5�QHOO
DIILGDPHQWR�GHJOL�LQFDULFKL�DJOL�HVSHUWL�LQGLSHQGHQWL�YHULILFD�LO�SRVVHVVR�GHL�UHTXLVL�GL�VHJXLWR�HOHQFDWL��/ D�6* 5�SXz�DIILGDUH
LQFDULFKL�DQFKH�SHU�OD�YDOXWD]LRQH�GL�VLQJROL�EHQL�DG�HVSHUWL�DYHQWL�WDOL�UHTXLVLWL�
/ H�YDOXWD]LRQL�GHYRQR�ULVXOWDUH�GD�DSSRVLWD�UHOD]LRQH�VRWWRVFULWWD�GD�WXWWL�JOL�HVSHUWL�LQGLSHQGHQWL�LQFDULFDWL��1 HOO
LSRWHVL�LQ�FXL�JOL�HVSHUWL�LQGLSHQGHQWL�VLDQR�SHUVRQH
JLXULGLFKH��OD�UHOD]LRQH�GHYH�HVVHUH�VRWWRVFULWWD�GD�DOPHQR�XQR�GHJOL�DPPLQLVWUDWRUL�FRPXQTXH�LQ�SRVVHVVR�GHL�UHTXLVLWL�LQGLFDWL�QHO�SXQWR�VXFFHVVLYR
* OL�HVSHUWL�LQGLSHQGHQWL�GHYRQR�HVVHUH�LVFULWWL�LQLQWHUURWWDPHQWH�GD�DOPHQR�FLQTXH�DQQL�LQ�XQ�DOER�SURIHVVLRQDOH�OD�FXL�DSSDUWHQHQ]D�FRPSRUWD�O
LGRQHLWj �DG�HIIHWWXDUH
YDOXWD]LRQL�WHFQLFKH�RG�HFRQRPLFKH�GHL�EHQL�LQ�FXL�q�LQYHVWLWR�LO�IRQGR��' HYRQR�HVVHUH�DOWUHVu�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�RQRUDELOLWj �SUHYLVWL�SHU�JOL�HVSRQHQWL�D]LHQGDOL
GHOOH�6* 5�DL�VHQVL�GHOO
DUW��� � �GHO�78) �
1 HOO
LSRWHVL�LQ�FXL�JOL�HVSHUWL�LQGLSHQGHQWL�VLDQR�SHUVRQH�JLXULGLFKH��HVVH�QRQ�SRVVRQR�IDUH�SDUWH�GHO�JUXSSR�GHOOD�6* 5��FRPH�GHILQLWR�DL�VHQVL�GHOO
DUW��� � ��FRPPD�� ��OHWWHUD
D��GHO�78) �
* OL�HVSHUWL�LQGLSHQGHQWL�SHUVRQH�JLXULGLFKH�GHYRQR�SRVVHGHUH�L�VHJXHQWL�UHTXLVLWL�

· � QHOO
RJJHWWR�VRFLDOH�GHYH�HVVHUH�HVSUHVVDPHQWH�SUHYLVWD�OD�YDOXWD]LRQH�GHL�EHQL�RJJHWWR�GHOO
LQYHVWLPHQWR�GHO�IRQGR�
· � XQD�VWUXWWXUD�RUJDQL] ]DWLYD�DGHJXDWD�DOO
LQFDULFR�FKH�LQWHQGRQR�DVVXPHUH�

/ 
HVSHUWR�VL�DVWLHQH�GDOOD�YDOXWD]LRQH�LQ�FDVR�GL�FRQIOLWWR�GL�LQWHUHVVL�LQ�UHOD]LRQH�DL�EHQL�GD�YDOXWDUH��GDQGRQH�WHPSHVWLYD�FRPXQLFD]LRQH�DOOD�6* 5�
/ 
LQFDULFR�GL�HVSHUWR�LQGLSHQGHQWH�QRQ�SXz�HVVHUH�FRQIHULWR�D�VRJJHWWL�FKH�

· � VLDQR�VRFL��DPPLQLVWUDWRUL�R�VLQGDFL�GHOOD�6* 5�FKH�FRQIHULVFH�O
LQFDULFR�R�GL�DOWUH�VRFLHWj �RG�HQWL�FKH�OD�FRQWUROOLQR��R�FKH�VLDQR�FRQWUROODWL�GD�TXHVWL�XOWLPL�R
GDOOD�6* 5��RYYHUR�OR�VLDQR�VWDWL�QHO�WULHQQLR�DQWHFHGHQWH�DO�FRQIHULPHQWR�GHOO
LQFDULFR�

· � VLDQR�OHJDWL�DOOD�6* 5�FKH�FRQIHULVFH�O
LQFDULFR�R�DG�DOWUH�VRFLHWj �R�HQWL�FKH�OD�FRQWUROOLQR��R�FKH�VLDQR�FRQWUROODWL�GD�TXHVWL�XOWLPL�R�GDOOD�6* 5��GD�UDSSRUWL�GL
ODYRUR�VXERUGLQDWR�R�DXWRQRPR��RYYHUR�OR�VLDQR�VWDWL�QHO�WULHQQLR�DQWHFHGHQWH�DO�FRQIHULPHQWR�GHOO
LQFDULFR�

· � VLDQR�SDUHQWL�R�DIILQL�HQWUR�LO�TXDUWR�JUDGR�GHL�VRFL��GHJOL�DPPLQLVWUDWRUL��GHL�VLQGDFL�R�GHL�GLUHWWRUL�JHQHUDOL�GHOOD�6* 5�FKH�FRQIHULVFH�O
LQFDULFR�R�GL�DOWUH
VRFLHWj �RG�HQWL�FKH�OD�FRQWUROOLQR�R�FKH�VLDQR�FRQWUROODWL�GD�TXHVWL�XOWLPL�R�GDOOD�6* 5�

· � VL�WURYLQR�LQ�XQD�VLWXD]LRQH�FKH�SXz�FRPSURPHWWHUH�FRPXQTXH�O
LQGLSHQGHQ]D�QHL�FRQIURQWL�GHOOD�6* 5�FKH�FRQIHULVFH�O
LQFDULFR�
1 HO�FDVR�GL�VRSUDYYHQLHQ]D�GL�XQD�GL�WDOL�VLWXD]LRQL�QHO�FRUVR�GHOO
LQFDULFR�O
LQWHUHVVDWR�q�WHQXWR�D�GDUQH�LPPHGLDWD�FRPXQLFD]LRQH�DOOD�6* 5��FKH�SURYYHGH�HQWUR�WUHQWD
JLRUQL�GDOOD�FRPXQLFD]LRQH�VWHVVD�DOOD�UHYRFD�GHOO
LQFDULFR�H�DOOD�VRVWLWX]LRQH�GHOO
HVSHUWR��GDQGRQH�FRQWHVWXDOH�FRPXQLFD]LRQH�DOOD�%DQFD�G
,WDOLD�H�DOOD�&RQVRE�
/ D�YDOXWD]LRQH�GHL�FRQIHULPHQWL�GHL�EHQL�LPPRELOL�H�GHL�GLULWWL�UHDOL�LPPRELOLDUL�GHL�IRQGL�SUHYLVWL�GDOO
DUW��� � �ELV�GHOOD�OHJJH�� � �JHQQDLR�� � � � ��Q��� � ��q�HIIHWWXDWD�GD�XQ
FROOHJLR�GL�DOPHQR�WUH�HVSHUWL��QHO�FDVR�LQ�FXL�OD�6* 5�QRQ�VL�DYYDOJD�GL�XQD�VRFLHWj �
/ 
LQFDULFR�GL�YDOXWD]LRQH�QRQ�SXz�DYHUH�GXUDWD�VXSHULRUH�DG�XQ�WULHQQLR�HG�q�ULQQRYDELOH�XQD�VROD�YROWD�

� �

�/ D�YDOXWD]LRQH�GHL�FRQIHULPHQWL�GHL�EHQL�LPPRELOL�H�GHL�GLULWWL�UHDOL�LPPRELOLDUL�GHL�IRQGL�SUHYLVWL�GDOO·DUW��� � �ELV�GHOOD�OHJJH�� � �JHQQDLR�� � � � ��Q��� � �>) RQGL�LVWLWXLWL�FRQ
DSSRUWR�GL�EHQL�LPPRELOL@��q�HIIHWWXDWD�GD�XQ�FROOHJLR�GL�DOPHQR�WUH�HVSHUWL��QHO�FDVR�LQ�FXL�OD�6* 5�QRQ�VL�DYYDOJD�GL�XQD�VRFLHWj �


��
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· � OH� TXRWH� GHO� IRQGR� VRWWRVFULWWH� D� IURQWH� GHL� FRQIHULPHQWL� GHYRQR� HVVHUH� GHWHQXWH� GDO
FRQIHUHQWH�SHU�XQ�DPPRQWDUH�QRQ�LQIHULRUH�DO�� � � �GHO�YDORUH�GHOOD�VRWWRVFUL] LRQH�H�SHU
XQ�SHULRGR�GL�DOPHQR�GXH�DQQL�GDOOD�GDWD�GHO�FRQIHULPHQWR�� ,O�UHJRODPHQWR�GHO� IRQGR
GLVFLSOLQD�OH�PRGDOLWj �FRQ�OH�TXDOL�L�VRJJHWWL�FKH�HIIHWWXDQR�L�FRQIHULPHQWL�VL�LPSHJQDQR
DO�ULVSHWWR�GHOO·REEOLJR�

· � O·LQWHUPHGLDULR� ILQDQ] LDUL� WHQXWR� DG� DFFHUWDUH� OD� FRPSDWLELOLWj � H� OD� UHGGLWLYLWj � GHL
FRQIHULPHQWL� ULVSHWWR� DOOD� SROLWLFD� GL� JHVWLRQH� LQ� UHOD] LRQH� DOO
DWWLYLWj � GL� VROOHFLWD] LRQH
DOO
LQYHVWLPHQWR� VYROWD� GDO� IRQGR� PHGHVLPR� QRQ� GHYH� DSSDUWHQHUH� DO� JUXSSR� GHO
VRJJHWWR�FRQIHUHQWH�

· � OD�GHOLEHUD�GHOO·RUJDQR�GL�DPPLQLVWUD] LRQH�GHOOD�6* 5�GHYH�LOOXVWUDUH�O·LQWHUHVVH�GHO�IRQGR
H� GHL� VXRL� VRWWRVFULWWRUL� DOO·RSHUD] LRQH� H� YD� DVVXQWD� VX� FRQIRUPH� SDUHUH� IDYRUHYROH
GHOO·RUJDQR�GL�FRQWUROOR�

7DOL�YLQFROL�QRQ�VL�DSSOLFDQR�DL�IRQGL�ULVHUYDWL�H�SHU�TXHOOL�FKH�SUHYHGRQR�XQ�LQYHVWLPHQWR�PLQLPR
GL�� � � �� � � �HXUR� � �

� �� � , �IRQGL�P RELOLDUL
,O�SDWULPRQLR�GHL�IRQGL�PRELOLDUL�FKLXVL�SXz�HVVHUH�LQYHVWLWR�LQ�

· � FUHGLWL�H�WLWROL�UDSSUHVHQWDWLYL�GL�FUHGLWL�
· � DOWUL� EHQL� SHU� L� TXDOL� HVLVWH� XQ� PHUFDWR� H� FKH� DEELDQR� XQ� YDORUH� GHWHUPLQDELOH� FRQ

FHUWH] ] D�FRQ�XQD�SHULRGLFLWj �DOPHQWR�VHPHVWUDOH�
· � VWUXPHQWL�ILQDQ] LDUL�QRQ�TXRWDWL�LQ�XQ�PHUFDWR�UHJRODPHQWDWR��GLYHUVL�GDOOH�TXRWH�GL�2 LFU

DSHUWL�

$OO·LQWHUQR� GHL� IRQGL� PRELOLDUL� FKLXVL�� LQ� SDUWLFRODUH� DOO·LQWHUQR� GHL� IRQGL� VSHFLDOL] ] DWL
QHOO·LQYHVWLPHQWR� QHO�FDSLWDOH�GL�ULVFKLR�GL� LPSUHVH� QRQ� TXRWDWH�� q� SRVVLELOH� GLVWLQJXHUH� L� IRQGL
FKLXVL�GL�9 HQWXUH�&DSLWDOH��FKH�LQYHVWRQR�LQ�VRFLHWj �LQ�IDVH�GL�VWDUW�XS�H�L�IRQGL�GL�3ULYDWH�( TXLW\�YROWL
D�ILQDQ] LDUH�RSHUD] LRQL�UHDOL] ] DWH�VX�IDVL�GL�FLFOR�GL�YLWD�GHOOH�D] LHQGH�VXFFHVVLYH�D�TXHOOD�LQL] LDOH�
$ �ORUR�YROWD��VLD�L� IRQGL�FKLXVL�GL�9HQWXUH�&DSLWDO��FKH�TXHOOL�GL�3ULYDWH�( TXLW\ �SRVVRQR�DWWXDUH
GLYHUVL�WLSL�GL�LQWHUYHQWR��LQ�SDUWLFRODUH��SHU�L�9HQWXUH�&DSLWDO�VL�SXz�SDUODUH�GL�

· � VHHG� ILQDQFLQJ��LQYHVWLPHQWR�QHOOD� IDVH�GL�VSHULPHQWD] LRQH�GHOO·LGHD�LQQRYDWLYD��TXDQGR�q
DQFRUD�GD�GLPRVWUDUH�OD�YDOLGLWj �WHFQLFD�GHO�SRGRWWR� VHUYL] LR�

· � UHVHDUFK�	 �GHYHORSPHQW�ILQDQFLQJ��L�IRQGL�YHQJRQR�FRQFHVVL�SHU�ILQDQ] LDUH��OR�VYLOXSSR
GL�XQ�QXRYR�SURGRWWR��VLD�LQ�XQ·D] LHQGD�QDVFHQWH�FKH�LQ�XQD�JLj �DYYLDWD�

· � VWDUW�XS�ILQDQFLQJ��LQYHVWLPHQWR�ILQDOL] ] DWR�DOO·DYYLR�GHOO·DWWLYLWj ��TXDQGR�QRQ�VL�FRQRVFH
DQFRUD�OD�YDOLGLWj �FRPPHUFLDOH�GHO�SURGRWWR� VHUYL] LR��PD�HVLVWH�JLj �DOPHQR�XQ�SURWRWLSR�

· � ILUVW�VWDJH�ILQDQFLQJ�� ILQDQ] LDPHQWR�YROWR�DO�VRVWHJQR�GL�VRFLHWj �FKH�KDQQR�XWLOL] ] DWR�LO
FDSLWDOH�LQL] LDOH�SHU�WHVWDUH�VXO�PHUFDWR�LO�SURWRWLSR�H�QHFHVVLWDQR�GL�IRQGL�SHU�LQL] LDUH�OD
SURGX] LRQH�VX�ODUJD�VFDOD�H�TXLQGL�OD�YHQGLWD�

3HU�L�3ULYDWH�( TXLW\ �q�LQYHFH�SRVVLELOH�SDUODUH�GL�
· � VHFRQG� VWDJH� ILQDQFLQJ�� ILQDQ] LDPHQWR� YROWR� D� VRVWHQHUH� O·HVSDQVLRQH� LQL] LDOH� GL� XQD

VRFLHWj �FKH�SURGXFH�H�YHQGH�L�SURSUL�SURGRWWL�H�FKH�SRVVLHGH�FUHVFHQWL�FUHGLWL�HVLJLELOL�H
PHUFL�SURQWH�LQ�PDJD] ] LQR�

· � WKLUG�VWDJH�ILQDQFLQJ��ILQDQ] LDPHQWR�YROWR�D�VRVWHQHUH�O·HVSDQVLRQH�GL�VRFLHWj �FKH�KDQQR
JLj �UDJJLXQWR�LO�EUHDN�HYHQ�SRLQW�HG�LO�FXL�IDWWXUDWR�q�LQ�FUHVFLWD�

������������������������������������������������
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� �

· � EULGJH�ILQDQFLQJ��ILQDQ] LDPHQWR�FRQFHVVR�DG�XQD�VRFLHWj �FKH�LQWHQGH�TXRWDUVL�LQ�%RUVD
HQWUR�O·DQQR�

� �� � , �IRQGL�ULVHUYDWL� �

/ H� 6* 5� SRVVRQR� LVWLWXLUH� IRQGL� DSHUWL� H� FKLXVL� OD� FXL� SDUWHFLSD] LRQH� q� ULVHUYDWD� D� LQYHVWLWRUL
TXDOLILFDWL�VSHFLILFDQGR�OH�FDWHJRULH�GL�LQYHVWLWRUL�DOOH�TXDOL�LO�IRQGR�q�ULVHUYDWR��/ D�IRUPD�DSHUWD�R
FKLXVD�GHO�IRQGR�YD�D�FDUDWWHUL] ] DUH�L�OLPLWL�JHQHUDOL�GL�LQYHVWLPHQWR�GHO�IRQGR�VWHVVR�
3HU�IRQGL�ULVHUYDWL�VL�LQWHQGRQR�TXHOOL�OD�FXL�SDUWHFLSD] LRQH�q�ULVHUYDWD�D�LQYHVWLWRUL�TXDOLILFDWL��FRQ
FLz�LQWHQGHQGRVL�OH�VHJXHQWL�FDWHJRULH�GL�VRJJHWWL� � �

· � OH�LPSUHVH�GL�LQYHVWLPHQWR�
· � OH�EDQFKH�
· � JOL�DJHQWL�GL�FDPELR�
· � OH�6* 5�
· � OH�6,&$9 �
· � L�IRQGL�SHQVLRQH�
· � OH�LPSUHVH�GL�DVVLFXUD] LRQH�
· � OH�VRFLHWj �ILQDQ] LDULH�FDSRJUXSSR�GL�JUXSSL�EDQFDUL�
· � L�VRJJHWWL�LVFULWWL�QHJOL�HOHQFKL�SUHYLVWL�GDJOL�DUW��� � � ��� � � �H�� � � �GHO�78 %�
· � L� VRJJHWWL� HVWHUL� DXWRUL] ] DWL� D� VYROJHUH�� LQ� IRU] D� GHOOD� QRUPDWLYD� LQ� YLJRUH� QHO� SURSULR

3DHVH�GL�RULJLQH��OH�PHGHVLPH�DWWLYLWj �GL�FXL�VRSUD�
· � OH�IRQGD] LRQL�EDQFDULH�
· � OH� SHUVRQH� ILVLFKH� H� JLXULGLFKH� H� JOL� DOWUL� HQWL� LQ� SRVVHVVR� GL� VSHFLILFD� FRPSHWHQ] D� HG

HVSHULHQ] D� LQ� RSHUD] LRQL� LQ� VWUXPHQWL� ILQDQ] LDUL� HVSUHVVDPHQWH� GLFKLDUDWD� SHU� LVFULWWR
GDOOD�SHUVRQD�ILVLFD�R�GDO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�SHUVRQD�JLXULGLFD�R�GHOO·HQWH�

1 HO� UHJRODPHQWR� GHO� IRQGR� VRQR� LQGLFDWL� L� EHQL� RJJHWWR� GHOO
LQYHVWLPHQWR� WUD� TXHOOL� SUHYLVWL
GDOO
DUW��� ��FRPPD�� �GHO�' �0 ��� � �PDJJLR�� � � � ��Q��� � � � � ��QRQFKp�OH�PRGDOLWj �GL�SDUWHFLSD] LRQH�FRQ
ULIHULPHQWR�DOO
DGHVLRQH�GHL�SDUWHFLSDQWL�HG�DO�ULPERUVR�GHOOH�TXRWH�
1 HO� UHJRODPHQWR� SRVVRQR� HVVHUH� ILVVDWL� OLPLWL� DJOL� LQYHVWLPHQWL� GLYHUVL� GD� TXHOOL� VWDELOLWL� LQ� YLD
JHQHUDOH� GDOOH� QRUPH� SUXGHQ] LDOL� GL� FRQWHQLPHQWR� H� IUD] LRQDPHQWR� GHO� ULVFKLR� HPDQDWH� GDOOD
%DQFD� G
,WDOLD�� ' HYRQR� FRPXQTXH� HVVHUH� ULVSHWWDWL� L� GLYLHWL� GL� FDUDWWHUH� JHQHUDOH� VWDELOLWL� GDO
3URYYHGLPHQWR�� � �VHWWHPEUH�� � � � ��FRQ�FLz�IDFHQGR�ULIHULPHQWR�DO�GLYLHWR�GL�

· � FRQFHVVLRQH� GL� SUHVWLWL� LQ� IRUPH� GLYHUVH� GD� TXHOOH� SUHYLVWH� LQ� PDWHULD� GL� RSHUD] LRQL� D
WHUPLQH�VX�VWUXPHQWL�ILQDQ] LDUL�

· � YHQGHUH�DOOR�VFRSHUWR�VWXPHQWL�ILQDQ] LDUL�
· � LQYHVWLUH�LQ�VWUXPHQWL�ILQDQ] LDUL�HPDQDWL�GDOOD�6* 5�
· � DFTXLVWDUH�PHWDOOL�R�SLHWUH�SUH] LRVH��R�FHUWLILFDWL�UDSSUHVHQWDWLYL�GHL�PHGHVLPL�
· � LQYHVWLUH� LQ� EHQL� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� FHGXWL� GD� XQ� VRFLR�� DPPLQLVWUDWRUH�

GLUHWWRUH�JHQHUDOH�R�VLQGDFR�GHOOD�6* 5�R�GD�XQD�VRFLHWj �GHO�JUXSSR��Qp�WDOL�EHQL�SRVVRQR
HVVHUH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�FHGXWL�DL�PHGHVLPL�VRJJHWWL�

������������������������������������������������
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�$UW��� � ��' �0 ��� � �PDJJLR�� � � � ��Q��� � �

��

�$UW��� ��OHWWHUD�K��' �0 ��� � �PDJJLR�� � � � ��Q��� � �
� �

�,O�SDWULPRQLR�GHO�IRQGR�q�LQYHVWLWR�QHL�VHJXHQWL�EHQL�
D�� VWUXPHQWL�ILQDQ]LDUL�TXRWDWL�LQ�XQ�PHUFDWR�UHJRODPHQWDWR�
E�� VWUXPHQWL�ILQDQ]LDUL�QRQ�TXRWDWL�LQ�XQ�PHUFDWR�UHJRODPHQWDWR�
F�� GHSRVLWL�EDQFDUL�GL�GHQDUR�
G�� EHQL�LPPRELOL��GLULWWL�UHDOL�LPPRELOLDUL�H�SDUWHFLSD]LRQL�LQ�VRFLHWj �LPPRELOLDUL�
H�� FUHGLWL�H�WLWROL�UDSSUHVHQWDWLYL�GL�FUHGLWL�
I�� DOWUL�EHQL�SHU�L�TXDOL�HVLVWH�XQ�PHUFDWR�H�FKH�DEELDQR�XQ�YDORUH�GHWHUPLQDELOH�FRQ�FHUWH]]D�FRQ�XQD�SHULRGLFLWj �DOPHQR�VHPHVWUDOH
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/ H�TXRWH�GHL� IRQGL�ULVHUYDWL�D�LQYHVWLWRUL�TXDOLILFDWL�QRQ�SRVVRQR�HVVHUH�FROORFDWH��ULPERUVDWH�R
ULYHQGXWH�GD�SDUWH�GL�FKL�OH�SRVVLHGH��GLUHWWDPHQWH�R�QHOO
DPELWR�GHOOD�SUHVWD] LRQH�GHO�VHUYL] LR�GL
JHVWLRQH�VX�EDVH�LQGLYLGXDOH�GL�SRUWDIRJOL�GL�LQYHVWLPHQWR�SHU�FRQWR�WHU] L��D�VRJJHWWL�GLYHUVL�GD
TXHOOL�LQGLFDWL�QHO�UHJRODPHQWR�GHO�IRQGR�

� �� � , �IRQGL�JDUDQWLWL� �

/ H�6* 5��QHO�ULVSHWWR�GHL�FULWHUL�GL�LQYHVWLPHQWR�H�GHOOH�QRUPH�SUXGHQ] LDOL�GL� IUD] LRQDPHQWR�GHO
ULVFKLR�VWDELOLWH�GDOOD�%DQFD�G
,WDOLD��SRVVRQR�LVWLWXLUH� IRQGL�FKH�JDUDQWLVFRQR�OD�UHVWLWX] LRQH�GHO
FDSLWDOH� LQYHVWLWR� RYYHUR� LO� ULFRQRVFLPHQWR� GL� XQ� UHQGLPHQWR� PLQLPR�� PHGLDQWH� OD� VWLSXOD� GL
DSSRVLWH� FRQYHQ] LRQL� FRQ� EDQFKH�� LPSUHVH� GL� LQYHVWLPHQWR� FKH� SUHVWDQR� LO� VHUYL] LR� GL
QHJR] LD] LRQH� SHU� FRQWR� SURSULR�� LPSUHVH� GL� DVVLFXUD] LRQH� R� LQWHUPHGLDUL� ILQDQ] LDUL� LVFULWWL
QHOO
HOHQFR� SUHYLVWR� GDOO
DUW�� � � � � GHO� 78 %� DYHQWL� L� UHTXLVLWL� LQGLFDWL� GDOOD� %DQFD� G
,WDOLD�� RYYHUR
PHGLDQWH�DOWUH�HYHQWXDOL�IRUPH�GL�JDUDQ] LD�LQGLFDWH�GDOOD�%DQFD�G
,WDOLD�
,�IRQGL�JDUDQWLWL�SRVVRQR�HVVHUH�VLD�GL�WLSR�DSHUWR�FKH�GL�WLSR�FKLXVR�
,O�UHJRODPHQWR�GHO�IRQGR�VWDELOLVFH�OH�PRGDOLWj �SHU�OD�SUHVWD] LRQH�GHOOD�JDUDQ] LD�GL�FXL�VRSUD�

� �� � , �IRQGL�VSHFXODWLYL� �

,� IRQGL�VSHFXODWLYL�LQYHVWRQR�LO�SURSULR�SDWULPRQLR�QHL�EHQL�LQGLFDWL�QHO�UHJRODPHQWR�GHO�IRQGR�
7DOL�EHQL�SRVVRQR�HVVHUH�DQFKH�GLYHUVL�GD�TXHOOL�LQGLFDWL�LQ�YLD�JHQHUDOH�GDOO·DUW�� � �GHO� ' �0 �� � �
PDJJLR�� � � � ��Q��� � � � � �

,O� UHJRODPHQWR� GHL� IRQGL� VSHFXODWLYL� SXz� VWDELOLUH� OLPLWL� GLYHUVL� GD� TXHOOL� SUHYLVWL� GDOOD� %DQFD
G·,WDOLD��IHUPL�UHVWDQGR�LO�ULVSHWWR�GHOOH�GLVSRVL] LRQL�LQ�PDWHULD�GL�DWWLYLWj �ULVHUYDWH�H�O·HVLJHQ] D�GL
DVVLFXUDUH� XQ� IUD] LRQDPHQWR� GHJOL� LQYHVWLPHQWL� FRHUHQWH� FRQ� JOL� RELHWWLYL� GL� RWWLPL] ] D] LRQH� GHO
SRUWDIRJOLR�

,�IRQGL�GL�IRQGL�SRVVRQR�LQYHVWLUH�LO�SDWULPRQLR�LQ�2 ,&5��IRQGL�GL�SULPR�OLYHOOR��FKH�D�ORUR�YROWD
LQYHVWDQR� LQ� DOWUL� 2 ,&5� �IRQGL� GL� VHFRQGR� OLYHOOH�� VROR� RYH� TXHVWL� XOWLPL� VLDQR� GLUHWWDPHQWH
LQYHVWLWL�LQ�VWUXPHQWL�ILQDQ] LDUL�GLYHUVL�GDJOL�2 ,&5�

,�IRQGL�VSHFXODWLYL�VL�FDUDWWHUL] ] DQR�SHU�XQ�GLYHUVR�UHJLPH�GL�VRWWRVFUL] LRQH�H�GL�FLUFROD] LRQH�GHOOH
TXRWH�GL�SDUWHFLSD] LRQH�DO�IRQGR��,QIDWWL�

· � OH� TXRWH� GHL� IRQGL� VSHFXODWLYL� QRQ� SRVVRQR� HVVHUH� RJJHWWR� GL� VROOHFLWD] LRQH
DOO
LQYHVWLPHQWR�

· � LO�QXPHUR�GHL�VRJJHWWL�FKH�SDUWHFLSDQR�D�FLDVFXQ�IRQGR�VSHFXODWLYR�QRQ�SXz�VXSHUDUH�OH
GXHFHQWR�XQLWj �

· � O
LPSRUWR�PLQLPR�GHOOD�TXRWD�LQL] LDOH�QRQ�SXz�HVVHUH�LQIHULRUH�D�� � � �� � � �HXUR��/ H�TXRWH
GHL�IRQGL�VSHFXODWLYL�QRQ�SRVVRQR�HVVHUH�IUD] LRQDWH�LQ�QHVVXQ�FDVR�

������������������������������������������������
��	

�$UW��� � �ELV�' �0 ��� � �PDJJLR�� � � � ��Q��� � �
� �

�$UW��� � �' �0 ��� � �PDJJLR�� � � � ��Q��� � �
� �

�$UW��� �' �0 ��� � �PDJJLR�� � � � ��Q��� � � �² �2JJHWWR�GHOO·LQYHVWLPHQWR�² �FRPPD�� �² �,O�SDWULPRQLR�GHO�IRQGR�q�LQYHVWLWR�QHL�VHJXHQWL�EHQL�
D�� VWUXPHQWL�ILQDQ]LDUL�TXRWDWL�LQ�XQ�PHUFDWR�UHJRODPHQWDWR�
E�� VWUXPHQWL�ILQDQ]LDUL�QRQ�TXRWDWL�LQ�XQ�PHUFDWR�UHJRODPHQWDWR�
F�� GHSRVLWL�EDQFDUL�GL�GHQDUR�
G�� EHQL�LPPRELOL��GLULWWL�UHDOL�LPPRELOLDUL�H�SDUWHFLSD]LRQL�LQ�VRFLHWj �LPPRELOLDUL�
H�� FUHGLWL�H�WLWROL�UDSSUHVHQWDWLYL�GL�FUHGLWL�
I�� DOWUL�EHQL�SHU�L�TXDOL�HVLVWH�XQ�PHUFDWR�H�FKH�DEELDQR�XQ�YDORUH�GHWHUPLQDELOH�FRQ�FHUWH]]D�FRQ�XQD�SHULRGLFLWj �DOPHQR�VHPHVWUDOH
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,O� UHJRODPHQWR� GHO� IRQGR� GHYH� PHQ] LRQDUH� OD� ULVFKLRVLWj � GHOO
LQYHVWLPHQWR� H� OD� FLUFRVWDQ] D� FKH
HVVR�DYYLHQH�LQ�GHURJD�DL�GLYLHWL�H�DOOH�QRUPH�SUXGHQ] LDOL�GL�FRQWHQLPHQWR�H� IUD] LRQDPHQWR�GHO
ULVFKLR�VWDELOLWH�GDOOD�%DQFD�G
,WDOLD�
1 HO� UHJRODPHQWR� GHO� IRQGR� VRQR� LQGLFDWL� L� EHQL� RJJHWWR� GHOO
LQYHVWLPHQWR� H� OH� PRGDOLWj � GL
SDUWHFLSD] LRQH�FRQ�ULIHULPHQWR�DOO
DGHVLRQH�GHL�SDUWHFLSDQWL�HG�DO�ULPERUVR�GHOOH�TXRWH�

,�IRQGL�VSHFXODWLYL��D�GLIIHUHQ] D�GHJOL�DOWUL�IRQGL��SRVVRQR�HVVHUH�LVWLWXLWL�H�JHVWLWL�VROR�GD�6* 5�FKH
DEELDQR�FRPH�RJJHWWR�HVFOXVLYR�O·LVWLWX] LRQH�H�OD�JHVWLRQH�GL�IRQGL�VSHFXODWLYL�

� �� � , �IRQGL�SHQVLRQH� �

,� IRQGL� SHQVLRQH�� LQWURGRWWL� FRQ� OR� VFRSR� GL� HURJDUH� SUHVWD] LRQL� SUHYLGHQ] LDOL� D� VRJJHWWL� FKH
SUHVWDQR�DWWLYLWj �ODYRUDWLYD��SRVVRQR�HVVHUH�LVWLWXLWL�VLD�LQ�IRUPD�DSHUWD�FKH�LQ�IRUPD�FKLXVD�
,O� IRQGR� SHQVLRQH� RSHUD� LQ� PRGR� FKH� OH� SURSULH� GLVSRQLELOLWj � VLDQR� JHVWLWH� LQ� PDQLHUD� VDQD� H
SUXGHQWH�DYHQGR�ULJXDUGR�DJOL�RELHWWLYL�GL�

· � GLYHUVLILFD] LRQH�GHJOL�LQYHVWLPHQWL�
· � HIILFLHQWH�JHVWLRQH�GHO�SRUWDIRJOLR�
· � GLYHUVLILFD] LRQH�GHL�ULVFKL��DQFKH�GL�FRQWURSDUWH�
· � FRQWHQLPHQWR�GHL�FRVWL�GL�WUDQVD] LRQH��JHVWLRQH�H�IXQ] LRQDPHQWR�GHO�IRQGR�
· � PDVVLPL] ] D] LRQH�GHL�UHQGLPHQWL�QHWWL�

,� IRQGL� QRQ� SRVVRQR� FRPXQTXH� DVVXPHUH� R� FRQFHGHUH� SUHVWLWL�� Qq� LQYHVWLUH� OH� GLVSRQLELOLWj � GL
FRPSHWHQ] D�

· � LQ� D] LRQL� R� TXRWH� FRQ� GLULWWR� GL� YRWR�� HPHVVH� GD� XQD� VWHVVD� VRFLHWj �� SHU� XQ� YDORUH
QRPLQDOH�VXSHULRUH�DO�� � �GHO�YDORUH�QRPLQDOH�FRPSOHVVLYR�GL�WXWWH�OH�D] LRQL�R�TXRWH�FRQ
GLULWWR�GL�YRWR�HPHVVH�GDOOD�VRFLHWj �PHGHVLPD�VH�TXRWDWD��RYYHUR�DO�� � � �VH�QRQ�TXRWDWD�
Qq��FRPXQTXH��D] LRQL�R�TXRWH�FRQ�GLULWWR�GL�YRWR�SHU�XQ�DPPRQWDUH�WDOH�GD�GHWHUPLQDUH
LQ�YLD�GLUHWWD�XQ
LQIOXHQ] D�GRPLQDQWH�VXOOD�VRFLHWj �HPLWWHQWH�

· � LQ� D] LRQL� R� TXRWH� HPHVVH� GD� VRJJHWWL� WHQXWL� DOOD� FRQWULEX] LRQH� R� GD� TXHVWL� FRQWUROODWL
GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��SHU�LQWHUSRVWD�SHUVRQD�R�WUDPLWH�VRFLHWj �ILGXFLDULD��R�DJOL
VWHVVL�OHJDWL�GD�UDSSRUWL�GL�FRQWUROOR�LQ�PLVXUD�FRPSOHVVLYD�VXSHULRUH�DO�� � � �GHOOH�ULVRUVH
GHO�IRQGR�H��VH�WUDWWDVL�GL�IRQGR�SHQVLRQH�GL�FDWHJRULD��LQ�PLVXUD�FRPSOHVVLYD�VXSHULRUH
DO�� � � �

7HQXWR�FRQWR�GL�WDOL�OLPLWD] LRQL�H�GHL�FULWHUL�VRSUDULSRUWDWL��L�IRQGL�SHQVLRQH�SRVVRQR�GHWHQHUH�
· � OLTXLGLWj �HQWUR�LO�OLPLWH�GHO�� � � �GHO�SDWULPRQLR�GHO�IRQGR�SHQVLRQH�
· � TXRWH�GL�IRQGL�FKLXVL�HQWUR�LO�OLPLWH�WRWDOH�GHO�� � � �GHO�SDWULPRQLR�GHO�IRQGR�SHQVLRQH�H

GHO�� � � �GHO�YDORUH�GHO�IRQGR�FKLXVR�
· � WLWROL�GL�GHELWR�H�GL�FDSLWDOH�QRQ�QHJR] LDWL�LQ�PHUFDWL�UHJRODPHQWDWL�GHL�3DHVL�GHOO
8 QLRQH

HXURSHD��GHJOL�6WDWL�8 QLWL��GHO�&DQDGD�H�GHO� * LDSSRQH�HQWUR�LO�OLPLWH�GHO� � � � ��SXUFKp
HPHVVL� GD� 3DHVL� DGHUHQWL� DOO
2 &6( � RYYHUR� GD� VRJJHWWL� LYL� UHVLGHQWL�� HQWUR� WDOH� OLPLWH� L
WLWROL�GL�FDSLWDOH�QRQ�SRVVRQR�VXSHUDUH�LO�� � � �GHO�SDWULPRQLR�HG�LO�FRPSOHVVR�GHL�WLWROL�GL
GHELWR� H� GL� FDSLWDOH� HPHVVL� GD� VRJJHWWL� GLYHUVL� GDL� 3DHVL� DGHUHQWL� DOO
2 &6( � R� GDJOL
RUJDQLVPL�LQWHUQD] LRQDOL��FXL�DGHULVFRQR�DOPHQR�XQR�GHJOL�6WDWL�DSSDUWHQHQWL�DOO
8 QLRQH
HXURSHD��QRQ�SXz�VXSHUDUH�LO�� � � �GHO�SDWULPRQLR�GHO�IRQGR�SHQVLRQH�

· � WLWROL�GL�GHELWR�H�GL�FDSLWDOH�HPHVVL�GD�VRJJHWWL�GLYHUVL�GDL�3DHVL�DGHUHQWL�DOO
2 &6( �RYYHUR
UHVLGHQWL� LQ� GHWWL� 3DHVL�� HQWUR� LO� OLPLWH� PDVVLPR� GHO� � � � GHO� SDWULPRQLR� GHO� IRQGR

������������������������������������������������
� � �' HFUHWR�OHJLVODWLYR�� � �DSULOH�� � � � �Q��� � � �H�' �0 ��� � �QRYHPEUH�� � � � �Q��� � �
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SHQVLRQH��SXUFKp�QHJR] LDWL�LQ�PHUFDWL�UHJRODPHQWDUL�GHL�3DHVL�GHOO
8 QLRQH�HXURSHD��GHJOL
6WDWL�8 QLWL��GHO�&DQDGD�H�GHO�* LDSSRQH�

) HUPL�L�OLPLWL�VRSUDULSRUWDWL��LO�SDWULPRQLR�GHO�IRQGR�SHQVLRQH�QRQ�SXz�HVVHUH�LQYHVWLWR�LQ�PLVXUD
VXSHULRUH�DO�� � � �LQ�WLWROL�GL�GHELWR�H�GL�FDSLWDOH��LYL�FRPSUHVL�L�SURGRWWL�GHULYDWL�FKH�GDQQR�GLULWWR
DOO
DFTXLVWR�GL�WDOL�WLWROL��HPHVVL�GD�XQR�VWHVVR�HPLWWHQWH�R�GD�VRJJHWWL�IDFHQWL�SDUWH�GL�XQ�PHGHVLPR
JUXSSR�� QHOO
DPELWR� GL� WDOH� OLPLWH�� L� WLWROL� QRQ� QHJR] LDWL� LQ� PHUFDWL� UHJRODPHQWDWL� GDL� 3DHVL
GHOO
8 QLRQH�HXURSHD��GHJOL�6WDWL�8 QLWL��GHO�&DQDGD�H�GHO�* LDSSRQH�QRQ�SRVVRQR�VXSHUDUH�LO�OLPLWH
GHO�� � �GHO�SDWULPRQLR�GHO�IRQGR��6RQR�HVFOXVL�GDL�OLPLWL�GHO�SUHVHQWH�SDUDJUDIR�L�WLWROL�GL�GHELWR
HPHVVL�GD�6WDWL�DGHUHQWL�DOO
2 &6( �

/ D� &RPPLVVLRQH� GL� YLJLODQ] D� SXz� VWDELOLUH� L� FDVL� LQ� FXL� L� OLPLWL� SRVWL� DOO
LQYHVWLPHQWR� GHL� IRQGL
SRVVRQR�HVVHUH�VXSHUDWL�SHU�WHPSRUDQHH�H�FRPSURYDWH�HVLJHQ] H�GHO�IRQGR�
/ D�&RPPLVVLRQH�GL�YLJLODQ] D� ILVVD�OLPLWL�SL• �VWULQJHQWL�DOO
RSHUDWLYLWj �GHO� IRQGR�SHQVLRQH�RYH�OD
VLWXD] LRQH�HFRQRPLFR�SDWULPRQLDOH�H�RUJDQL] ] DWLYD�OR�ULFKLHGD�

* OL�LQYHVWLPHQWL�GHO�IRQGR�SHQVLRQH�GHYRQR�HVVHUH�GHQRPLQDWL�SHU�DOPHQR�XQ�WHU] R�LQ�XQD�YDOXWD
FRQJUXHQWH�FRQ�TXHOOD�QHOOD�TXDOH�GHYRQR�HVVHUH�HURJDWH�OH�SUHVWD] LRQL�GHO� IRQGR�SHQVLRQH�� / D
FRQJUXHQ] D�q�YDOXWDWD�WHQXWR�FRQWR�GHJOL�HIIHWWL�GL�FRSHUWXUD�YDOXWDULD�SRVWL�LQ�HVVHUH��/ H�DWWLYLWj
HVSUHVVH�LQ�( 8 52 �VRQR�FRQVLGHUDWH�FRQJUXHQWL�ULVSHWWR�D�TXDOVLDVL�PRQHWD�

/ H�RSHUD] LRQL�LQ�FRQWUDWWL�GHULYDWL�SRVVRQR�HVVHUH�HIIHWWXDWH�SXUFKp�VLDQR�ULFRQGXFLELOL�DG�XQD�GHOOD
VHJXHQWL�WLSRORJLH�

· � JHQHUDQR� XQ
HVSRVL] LRQH� DO� ULVFKLR� ILQDQ] LDULR� HTXLYDOHQWH� D� TXHOOD� ULVXOWDQWH� GD� XQ
DFTXLVWR�D�SURQWL�GHJOL�VWUXPHQWL�ILQDQ] LDUL�VRWWRVWDQWL�LO�FRQWUDWWR�GHULYDWR�

· � HOLPLQDQR�LO�ULVFKLR�ILQDQ] LDULR�GHJOL�VWUXPHQWL�VRWWRVWDQWL�LO�FRQWUDWWR�GHULYDWR�
· � DVVLFXUDQR� LO� YDORUH� GHJOL� VWUXPHQWL� VRWWRVWDQWL� FRQWUR� IOXWWXD] LRQL� DYYHUVH� GHL� ORUR

SUH] ] L�
· � DVVLFXUDQR� PDJJLRUH� OLTXLGLWj � GHOO
LQYHVWLPHQWR� QHJOL� VWUXPHQWL� ILQDQ] LDUL� VRWWRVWDQWL

VHQ] D�FRPSRUWDUH�O
DVVXQ] LRQH�GL�ULVFKL�VXSHULRUL�D�TXHOOL�ULVXOWDQWL�GD�DFTXLVWL�D�SURQWL�

/ D�&RPPLVVLRQH�GL�YLJLODQ] D�GHWWD�OH�PRGDOLWj �GL�VHJQDOD] LRQH�GHOOH�SUHGHWWH�RSHUD] LRQL��DQFKH
FRQ� ULIHULPHQWR� DOOD� FRUUHOD] LRQH� WUD� OH� FDUDWWHULVWLFKH� WHFQLFR� ILQDQ] LDULH� GHOO
DWWLYLWj � FRSHUWD� H
TXHOOD�GHO�FRQWUDWWR�GL�FRSHUWXUD�

,�JHVWRUL�FKH�HIIHWWXDQR��SHU�FRQWR�GHO�IRQGR�SHQVLRQH��RSHUD] LRQL�QHOOH�TXDOL�KDQQR�GLUHWWDPHQWH
R�LQGLUHWWDPHQWH��DQFKH�LQ�UHOD] LRQH�D�UDSSRUWL�GL�JUXSSR��XQ�LQWHUHVVH�LQ�FRQIOLWWR��VRQR�WHQXWL�DG
LQGLFDUH�VSHFLILFDPHQWH�OH�RSHUD] LRQL�PHGHVLPH��QRQFKp�OD�QDWXUD�GHJOL�LQWHUHVVL�LQ�FRQIOLWWR��QHOOD
GRFXPHQWD] LRQH� GRYXWD� DO� IRQGR� SHQVLRQH�� 7DOH� REEOLJR� VXVVLVWH� DQFKH� QHOO
LSRWHVL� GL
LQYHVWLPHQWR�LQ�WLWROL�HPHVVL�GDL�VRWWRVFULWWRUL�GHOOH�IRQWL�LVWLWXWLYH��GDL�GDWRUL�GL�ODYRUR�WHQXWL�DOOD
FRQWULEX] LRQH��GDOOD�EDQFD�GHSRVLWDULD�R�GD�LPSUHVH�GHL�ORUR�JUXSSL�RYYHUR�QHO�FDVR�GL�RSHUD] LRQL
FRQFOXVH�FRQ�L�PHGHVLPL�VRJJHWWL��$ �WDO�ILQH�GHWWL�VRJJHWWL�GHYRQR�LQIRUPDUH�LO�JHVWRUH�LQ�RUGLQH
DOOD�FRPSRVL] LRQH�GHO�SURSULR�JUXSSR��' HWWH�LQIRUPD] LRQL�H�TXHOOH�UHODWLYH�DOOD�FRPSRVL] LRQH�GHO
SURSULR�JUXSSR�GHYRQR�HVVHUH�UHVH�DQFKH�GDO�JHVWRUH�DO�IRQGR�SHQVLRQH�H�DOOD�EDQFD�GHSRVLWDULD�

6L�FRQVLGHUDQR�DSSDUWHQHQWL�DO�JUXSSR�GHL�VRWWRVFULWWRUL�GHOOH�IRQWL�LVWLWXWLYH��GHL�GDWRUL�GL�ODYRUR
WHQXWL�DOOD�FRQWULEX] LRQH��GHOOD�EDQFD�GHSRVLWDULD�RYYHUR�GHL�JHVWRUL��FRORUR�FKH�

· � FRQWUROODQR�L�SUHGHWWL�VRJJHWWL�RYYHUR�QH�VRQR�FRQWUROODWL�
· � VRQR�FRQWUROODWL�GDJOL�VWHVVL�VRJJHWWL�FKH�FRQWUROODQR�L�VRWWRVFULWWRUL�GHOOH�IRQWL�LVWLWXWLYH��L

GDWRUL�GL�ODYRUR�WHQXWL�DOOD�FRQWULEX] LRQH��OD�EDQFD�GHSRVLWDULD�RYYHUR�L�JHVWRUL�
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,O�OHJDOH�UDSSUHVHQWDQWH�GHO�IRQGR�SHQVLRQH�H��QHO�FDVR�GL�IRQGL�DSHUWL��LO�UHVSRQVDELOH�GHO�IRQGR
LQIRUPDWR�GHOOH�IDWWLVSHFLH�GL�FRQIOLWWR�GL�LQWHUHVVH�q�WHQXWR�D�GDUQH�QRWL] LD�DOOD�&RPPLVVLRQH�GL
YLJLODQ] D�

6L�FRQVLGHUDQR�DOWUHVu�ULOHYDQWL�L�FRQIOLWWL�GL�LQWHUHVVH�FKH�GHULYDQR�GDOOH�VRWWRLQGLFDWH�VLWXD] LRQL�
· � VXVVLVWHQ] D�GL�UDSSRUWL�GL�FRQWUROOR�WUD�LO�JHVWRUH�H�OD�EDQFD�GHSRVLWDULD�
· � FRQWUROOR�GHO�JHVWRUH�GD�SDUWH�GHL�VRJJHWWL�VRWWRVFULWWRUL�GHOOH�IRQWL�LVWLWXWLYH�
· � JHVWLRQH�GHOOH�ULVRUVH�GHO� IRQGR� IXQ] LRQDOH�DG�LQWHUHVVL�GHL�VRJJHWWL�VRWWRVFULWWRUL�GHOOH

IRQWL�LVWLWXWLYH��GHL�GDWRUL�GL�ODYRUR�WHQXWL�DOOD�FRQWULEX] LRQH��GHO�JHVWRUH��R�GL�LPSUHVH�GHL
ORUR�JUXSSL�

· � RJQL� DOWUD� VLWXD] LRQH� VRJJHWWLYD� R� UHOD] LRQH� G
DIIDUL�� ULJXDUGDQWH� LO� IRQGR� SHQVLRQH�� LO
JHVWRUH�� OD� EDQFD� GHSRVLWDULD�� L� VRWWRVFULWWRUL� GHOOH� IRQWL� LVWLWXWLYH� H� L� GDWRUL� GL� ODYRUR
WHQXWL�DOOD�FRQWULEX] LRQH��FKH�SRVVD�LQIOXHQ] DUH�OD�FRUUHWWD�JHVWLRQH�GHO�IRQGR�

,O�JHVWRUH��OD�EDQFD�GHSRVLWDULD��L�VRWWRVFULWWRUL�GHOOH�IRQWL�LVWLWXWLYH�H�L�GDWRUL�GL�ODYRUR�WHQXWL�DOOD
FRQWULEX] LRQH�GHYRQR�LQIRUPDUH�LO�IRQGR�SHQVLRQH�GHO�ULFRUUHUH�GHOOH�VLWXD] LRQL�VRSUDHOHQFDWH�
,O�OHJDOH�UDSSUHVHQWDQWH�GHO�IRQGR�SHQVLRQH�H��QHO�FDVR�GL�IRQGL�DSHUWL��LO�UHVSRQVDELOH�GHO�IRQGR�
LQIRUPD� OD� &RPPLVVLRQH� GL� YLJLODQ] D� GHOO
HVLVWHQ] D� GL� IDWWLVSHFLH� GL� FRQIOLWWR� G
LQWHUHVVH
FRPXQLFDQGR�O
LQVXVVLVWHQ] D�GL�FRQGL] LRQL�FKH�SRVVRQR�GHWHUPLQDUH�

· � GLVWRUVLRQL�QHOOD�JHVWLRQH�HIILFLHQWH�GHOOH�ULVRUVH�GHO�IRQGR�
· � JHVWLRQH� GHOOH� ULVRUVH� GHO� IRQGR� QRQ� FRQIRUPH� DOO
HVFOXVLYR� LQWHUHVVH� GHJOL� LVFULWWL�

EHQHILFLDUL�GHOOH�SUHVWD] LRQL�SUHYLGHQ] LDOL�

/ D�VLWXD] LRQH�GL�FRQIOLWWR�GL�LQWHUHVVH�VL�HVWHQGH�DL�VLQJROL�PHPEUL�GHJOL�RUJDQL�GL�DPPLQLVWUD] LRQH�
GLUH] LRQH�H�FRQWUROOR�GHO�IRQGR�SHQVLRQH�
1 HO� FDVR� LQ� FXL� YHQJD� RPHVVD� OD� FRPXQLFD] LRQH�� LO� OHJDOH� UDSSUHVHQWDQWH� R� LO� UHVSRQVDELOH� GHO
IRQGR�SHQVLRQH�QRQ�SRVVRQR�RSSRUUH�DOOD�&RPPLVVLRQH�GL�YLJLODQ] D�OD�SURSULD�LJQRUDQ] D�GHOOH
IDWWLVSHFLH�GL�FRQIOLWWR�GL�LQWHUHVVH�
/ D� FRPPLVVLRQH� GL� YLJLODQ] D�� RYH� ULWHQJD� ULOHYDQWH� OD� IDWWLVSHFLH� GL� FRQIOLWWR� G
LQWHUHVVH�� SXz
ULFKLHGHUH�FKH�LO�IRQGR�SHQVLRQH�LQIRUPL�JOL�DGHUHQWL�VWDELOHQGR�OH�PRGDOLWj �H�LO�FRQWHQXWR�GHOOD
FRPXQLFD] LRQH�
1 HO�FDVR�LQ�FXL�LO�JHVWRUH�VLD�FRQWUROODWR�GD�XQR�GHL�VRJJHWWL�VRWWRVFULWWRUL�GHOOH�IRQWL�LVWLWXWLYH��LO
IRQGR�SHQVLRQH�QH�Gj �FRPXQLFD] LRQH�D�FLDVFXQ�DGHUHQWH��,O�VRJJHWWR�JHVWRUH�q�WHQXWR�D�SUHVHQWDUH
DO� IRQGR� SHQVLRQH� OD� UHQGLFRQWD] LRQH� GHOOH� RSHUD] LRQL� HIIHWWXDWH� FRQ� FDGHQ] D� DOPHQR
TXLQGLFLQDOH�� ,O�OHJDOH�UDSSUHVHQWDQWH�GHO� IRQGR�SHQVLRQH�H��QHO�FDVR�GL� IRQGL�SHQVLRQH�DSHUWL�LO
UHVSRQVDELOH� GHO� IRQGR�� WUDVPHWWH� DOOD� &RPPLVVLRQH� GL� YLJLODQ] D� XQD� UHOD] LRQH� FRQ� FDGHQ] D
DOPHQR�VHPHVWUDOH�VXOO
DQGDPHQWR�H�VXL�ULVXOWDWL�GHOOD�JHVWLRQH�
/ H� IXQ] LRQL� GL� PHPEUR� GL� RUJDQL� GL� DPPLQLVWUD] LRQH�� GLUH] LRQH� H� FRQWUROOR� GHO� JHVWRUH� VRQR
LQFRPSDWLELOL�FRQ�OH�IXQ] LRQL�GL�PHPEUR�GL�RUJDQL�GL�DPPLQLVWUD] LRQH��GLUH] LRQH�H�FRQWUROOR�GHO
IRQGR�SHQVLRQH�H�GHL�VRJJHWWL�VRWWRVFULWWRUL�PHGHVLPL��6RQR�DOWUHVu�LQFRPSDWLELOL�OH� IXQ] LRQL�GL
PHPEUR�GL�RUJDQL�GL�DPPLQLVWUD] LRQH��GLUH] LRQH�H�FRQWUROOR�GHO�IRQGR�SHQVLRQH�FRQ�OH�IXQ] LRQL
GL�GLUH] LRQH�GHL�VRJJHWWL�VRWWRVFULWWRUL�


