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1RUPDWLYD�OXVVHPEXUJKHVH

•� /HJJH����DJRVWR�������UHODWLYD�DOOH�6RFLHWj�FRPPHUFLDOL
•� /HJJH����GLFHPEUH�������UHODWLYD�DJOL�2UJDQLVPL�GL�LQYHVWLPHQWR�FROOHWWLYR
•� /HJJH� ��� QRYHPEUH� ������ UHODWLYD� DOOD� ORWWD� FRQWUR� LO� ULFLFODJJLR� H� LO� ILQDQ]LDPHQWR� GHO

WHUURULVPR
•� 5HJRODPHQWR����DSULOH�������UHODWLYR�DOO·LPSRUWR�GL�GLULWWR�ILVVR��DL�VHQVL�GHOO·DUW������GHOOD

/HJJH����GLFHPEUH�����
•� 5HJRODPHQWR����DSULOH�������UHODWLYR�DOOH�FRQGL]LRQL�H�FULWHUL�GL�DSSOLFD]LRQH�GHOOD�´7D[H

G·DERQQHPHQWµ�SUHYLVWD�GDOO·DUW������GHOOD�/HJJH����GLFHPEUH�����
•� 5HJRODPHQWR����QRYHPEUH�������UHODWLYR�DL�FRQWULEXWL�GD�YHUVDUH�DOOD�&66)
•� &LUFRODUH� ,0/� � Q�� ������ GHO� ��� JHQQDLR� ������ UHODWLYD� DJOL�2UJDQLVPL� GL� LQYHVWLPHQWR

FROOHWWLYR�
•� &LUFRODUH�&66)�Q��������GHO����JHQQDLR�������UHODWLYD�DOO·HQWUDWD�LQ�YLJRUH�GHOOD�/HJJH���

GLFHPEUH�����
•� &LUFRODUH�&66)�Q��������GHO����JHQQDLR�������UHODWLYD�DOOD�FODVVLILFD]LRQH�WUD�2,&5�3DUWH

,�H�3DUWH�,,�GL�FXL�DOOD�/HJJH����GLFHPEUH�����
•� &LUFRODUH� &66)� Q�� ������ GHO� ��� IHEEUDLR� ������ UHODWLYD� DO� SURVSHWWR� VHPSOLILFDWR�

SURVSHWWR�FRPSOHWR�H�UHOD]LRQH�DQQXDOH�H�VHPHVWUDOH
•� &LUFRODUH�&66)�Q�� �������GHO� ��� OXJOLR������� UHODWLYD� DOOH� VRFLHWj�GL� JHVWLRQH� H� 6,&$9

DXWRJHVWLWH
•� &LUFRODUH�&66)�Q���������GHO����GLFHPEUH�������UHODWLYD�DO�SURVSHWWR�VHPSOLILFDWR
•� &LUFRODUH�&66)�Q���������GHO����JLXJQR�������UHODWLYD�DOOD�SURWH]LRQH�GHJOL�2UJDQLVPL�GL

LQYHVWLPHQWR�FROOHWWLYR�H�GHL� ORUR� LQYHVWLWRUL�FRQWUR� OH�SUDWLFKH�GL�/DWH�7UDGLQJ� H�0DUNHW
7LPLQJ

•� &LUFRODUH�&66)�Q���������GHO����PDJJLR�������UHODWLYD�DOOH�VRFLHWj�GL�JHVWLRQH�H[�FDSLWROR
���GHOOD� OHJJH����GLFHPEUH������H� OH�6,&$9�DXWRJHVWLWH�GL�FXL�DOO·DUW�����GHOOD� OHJJH���
GLFHPEUH�����

•� &LUFRODUH�Q���������GHO����PDJJLR�������UHODWLYD�DOOH�OLQHH�GL�FRQGRWWD�GHO�&(65�LQ�WHPD
GL� DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� WUDQVLWRULH� GL� FXL� DOOH� 'LUHWWLYH� ���������&(� H
���������&(��8&,76�,,,�

•� &LUFRODUH�&66)��������GHO����PDJJLR������� UHODWLYD� DOO·HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH���
QRYHPEUH������LQ�WHPD�GL�ORWWD�FRQWUR�LO�ULFLFODJJLR�HG�LO�ILQDQ]LDPHQWR�GHO�WHUURULVPR

1RUPDWLYD�LWDOLDQD

•� 'HFUHWR�/HJLVODWLYR����IHEEUDLR������Q�����VXOO·LQWHUPHGLD]LRQH�ILQDQ]LDULD
•� 5HJRODPHQWR�&RQVRE����PDJJLR������Q��������LQ�WHPD�GL�HPLWWHQWL
•� 5HJRODPHQWR�%DQFD�G·,WDOLD����DSULOH������VXOOD�JHVWLRQH�FROOHWWLYD�GHO�ULVSDUPLR

������������������������������������������������
��/D�&LUFRODUH� ,0/� �,QVWLWXW�0RQpWDLUH� /X[HPERXUJHRLV�� RUJDQLVPR� GL� YLJLODQ]D� VRSSUHVVR� H� VRVWLWXLWR� FRQ� OD� &66)� FRQ� /�� ��
GLFHPEUH�������Q��������GHO����JHQQDLR�������UHODWLYD�DJOL�2UJDQLVPL�GL�,QYHVWLPHQWR�&ROOHWWLYR��q�WXWWRUD�LQ�YLJRUH��PD�q�LQ
FRUVR�GL�DJJLRUQDPHQWR�GD�SDUWH�GHOOD�&66)�DL�ILQL�GHOO·DGHJXDPHQWR�DOOD�/HJJH����GLFHPEUH������
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1HOO·DPELWR� GHJOL� 2UJDQLVPL� GL� ,QYHVWLPHQWR� &ROOHWWLYR� GHO� 5LVSDUPLR� �2,&5��� OH� 6RFLHWj� GL
,QYHVWLPHQWR�D�&DSLWDOH�9DULDELOH��´6,&$9µ��VRQR�VRFLHWj�FKH�KDQQR�DGRWWDWR�OD�IRUPD�GL�´6RFLpWp
DQRQ\PHµ�� LQ� FXL� O·DPPRQWDUH� GHO� FDSLWDOH� FRLQFLGH�� LQ� RJQL� PRPHQWR�� FRQ� LO� SDWULPRQLR� QHWWR
GHWHQXWR�GDOOD�VRFLHWj�
/H�6,&$9�GL�GLULWWR�OXVVHPEXUJKHVH�VRQR�DWWXDOPHQWH�VRJJHWWH�DG�XQD�GXSOLFH�UHJRODPHQWD]LRQH�
OD�/HJJH����PDU]R������H�OD�/HJJH����GLFHPEUH��������TXHVW·XOWLPD�q�LQ�YLJRUH�VLQ�GDO����JHQQDLR
�����H�YD�JUDGXDOPHQWH�D�VRVWLWXLUH�OD�SUHFHGHQWH��TXHOOD�GHO��������OD�FXL�UHVLGXD�HIILFDFLD�FHVVHUj
GHILQLWLYDPHQWH�LO����IHEEUDLR�������
6L� VHJQDOD�� WXWWDYLD�� FKH� LO�&(65� �&RPPLWWHH� RI�(XURSHDQ� 6HFXULWLHV�5HJXODWRUV��� FRQ� OH� SURSULH� OLQHH
JXLGD�HPDQDWH�D�IHEEUDLR������UHODWLYH�DOO·DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�WUDQVLWRULH�GHOOH�GLUHWWLYH
���������&(�H����������&(��KD�LQYLWDWR�JOL�6WDWL�PHPEUL�DG�DQWLFLSDUH�L�WHPSL�GL�DSSOLFD]LRQH
GHOOH�'LUHWWLYH�8&,76�,,,��7DOL�LQGLFD]LRQL�VRQR�VWDWH�UHFHSLWH�QHOOD�&LUFRODUH�&66)�Q����������FKH
KD�ILVVDWR�VFDGHQ]H�SL��YLFLQH�ULVSHWWR�D�TXHOOH�RULJLQDULDPHQWH�SUHYLVWH�GDOOD�/HJJH����GLFHPEUH
�����SHU�O·DGHJXDPHQWR�D�TXHVW·XOWLPD�QRUPDWLYD�GHOOH�6,&$9�DXWRUL]]DWH�DL�VHQVL�GHOOD�/HJJH�GHO
������
2OWUH� FKH�GDOOH� VXGGHWWH�GLVSRVL]LRQL�GL� OHJJH�SULPDULD�� OD�PDWHULD�GHJOL�2,&5�q�GLVFLSOLQDWD�GDL
5HJRODPHQWL� GHO�*UDQGXFDWR� GHO� /XVVHPEXUJR�� LQ� WHPD� GL� WDVVH� GL� FRVWLWX]LRQH� H� FRQWULEXWL� GL
YLJLODQ]D��� H� GDOOH� QXPHURVH� FLUFRODUL� HPHVVH� GDOOD� &66)� �&RPPLVVLRQ� GH� 6XUYHLOODQFH� GX� 6HFWHXU
)LQDQFLHU�� O·DXWRULWj�GL�YLJLODQ]D�OXVVHPEXUJKHVH����ILQDOL]]DWH�DOOD�DWWXD]LRQH�SUDWLFD�GHOOH�SUHGHWWH
QRUPH�
���� //((��66,,&&$$99��33$$5577((��,,��((��//((��66,,&&$$99��33$$5577((��,,,,
/D�/HJJH�GHO�������FRQIHUPDQGR�O·LPSRVWD]LRQH�DGRWWDWD�GDOOD�QRUPDWLYD�GHO�������VXGGLYLGH�JOL
2UJDQLVPL� GL� ,QYHVWLPHQWR� &ROOHWWLYR� LQ� GXH� SDUWL�� D� VHFRQGD� GHOOH� WLSRORJLH� GL� VWUXPHQWL
ILQDQ]LDUL� LQ�FXL�q�SRVVLELOH� LQYHVWLUH� LO�SDWULPRQLR�GHOOD�VRFLHWj��1HOO·XVR�FRPXQH�VL�q��SHUWDQWR�
VROLWL�SDUODUH�GL�´6,&$9�3DUWH�,µ�H�´6,&$9�3DUWH�,,µ�
������������������������������������������������
�� &RQ� O·HPDQD]LRQH� GHOOD� /HJJH� ��� GLFHPEUH� ������ SXEEOLFDWD� QHO� 0pPRULDO� �-RXUQDO� 2IILFLHO� GX� *UDQG�'XFKp� GX
/X[HQPERXUJ�� LO� ��� GLFHPEUH� ������ LO� /XVVHPEXUJR� KD� UHFHSLWR�� SULPD� GL� DOWUL� RUGLQDPHQWL� HXURSHL�� OH� GLUHWWLYH
���������&(�H����������&(��/H�GXH�'LUHWWLYH� VRQR�FRQJLXQWDPHQWH� H� FRPXQHPHQWH� FKLDPDWH� ´'LUHWWLYH�8&,76
,,,µ�� LQ� FXL� O·DFURQLPR� 8&,76� �8QGHUWDNLQJV� IRU� &ROOHFWLYH� ,QYHVWPHQW� LQ� 7UDQVIHUDEOH� 6HFXULWLHV�� DOWUR� QRQ� q� VH� QRQ� OD
WUDGX]LRQH�LQ�OLQJXD�LQJOHVH�GL�2,&90��2UJDQLVPL�GL�,QYHVWLPHQWR�&ROOHWWLYR�LQ�9DORUL�0RELOLDUL��
�/D�GDWD�GL�FRVWLWX]LRQH�GHOOD�6,&$9�GHWHUPLQD�TXDOH�GHOOH�GXH�QRUPH�GL�OHJJH�GHEED�UHJRODPHQWDUH�OD�VRFLHWj�VWHVVD��OH
6,&$9�JLj�HVLVWHQWL�DOOD�GDWD�GHO����IHEEUDLR�������VRUWH�LQ�EDVH�DOOD�OHJJH�GHO�������KDQQR�O·REEOLJR�GL�DGHJXDUVL�DOOH
QXRYH�GLVSRVL]LRQL�GHO������HQWUR�LO����IHEEUDLR�������OH�6,&$9�FRVWLWXLWH�WUD�LO����IHEEUDLR������HG�LO����IHEEUDLR
����� HUDQR� WHQXWH� DG� DGHJXDUVL� DOOD� QXRYD� OHJLVOD]LRQH� HQWUR� LO� ��� IHEEUDLR� ������ EHQHILFLDQGR� GL� XQD� SURURJD� GHO
WHUPLQH�DO����IHEEUDLR������VROWDQWR�SHU�TXDQWR�ULJXDUGD�O·DSSOLFD]LRQH�GHOOD�GLVSRVL]LRQH�GL�FXL�DOO·DUW�����GHOOD�QXRYD
OHJJH� VXL� UHTXLVLWL� GL� VWUXWWXUD� RUJDQL]]DWLYD�� OH� 6,&$9� FRVWLWXLWH� GRSR� LO� ��� IHEEUDLR� ����� VRQR� LPPHGLDWDPHQWH
VRWWRSRVWH�DOOD�/HJJH����'LFHPEUH������
�6XFFLQWDPHQWH��LQ�EDVH�D�WDOH�FLUFRODUH��OH�6,&$9�FKH�DG�RJJL�SUHVHQWDQR�´VWUXWWXUDµ�H[�/HJJH�GHO������H�´SURGRWWRµ�H[
/HJJH�GHO������GRYUDQQR�DGHJXDUH�DQFKH�OD�VWUXWWXUD�D�TXHVW·XOWLPD�OHJJH�HQWUR�LO����DSULOH�������PD�GHYRQR�DGRWWDUH�VXELWR�XQ
PHWRGR�DGHJXDWR�GL�JHVWLRQH�GHL�ULVFKL�� OH�6,&$9�FRQ�SURGRWWR�H[�/HJJH�GHO������SRWUDQQR�FRQWLQXDUH�D� ODQFLDUH�&RPSDUWL
FRQIRUPL�D�WDOH�QRUPDWLYD�VROR�ILQR�DO����GLFHPEUH�������WXWWH�OH�6,&$9�GRYUDQQR�GRWDUVL�GL�XQ�3URVSHWWR�VHPSOLILFDWR�HQWUR�LO
���VHWWHPEUH������
��6L�YHGD�O·HOHQFR�DO�SDUDJUDIR��
��6L�YHGD�O·HOHQFR�DO�SDUDJUDIR���
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,O�UHFHSLPHQWR�GHOOH�'LUHWWLYH�8&,76�,,,�KD�LQFLVR�VROWDQWR�VXOOD�VWUXWWXUD�H�VXOO·RSHUDWLYLWj�GHOOH
6,&$9� 3DUWH� ,�� ULIOHWWHQGRVL� VXOOH� 6,&$9� 3DUWH� ,,� VROWDQWR� QHOOD� PLVXUD� LQ� FXL�� D� VHJXLWR
GHOO·DPSOLDPHQWR� GHOOD� SROLWLFD� GL� LQYHVWLPHQWR� GHOOH� SULPH�� DOFXQH� 6,&$9� FKH� LQ� SUHFHGHQ]D
ULHQWUDYDQR�QHOOD�VIHUD�GL�GLVFLSOLQD�GHOOD�3DUWH�,,�VRQR�VWDWH�DWWUDWWH�QHOOD�3DUWH�,��DFTXLVHQGR�OR
VWDWXV�GL�SURGRWWL�´DUPRQL]]DWLµ��QHO�VHQVR�VSHFLILFDWR�GL�VHJXLWR�
,Q�SDUWLFRODUH�� OD�3DUWH� ,� GHOOD�/HJJH� ��� GLFHPEUH� ����� ULJXDUGD� JOL� RUJDQLVPL� GL� LQYHVWLPHQWR
FROOHWWLYR� ´DUPRQL]]DWLµ�� ULVSRQGHQWL� FLRq� D� UHTXLVLWL� LQ� PDWHULD� GL� VWUXWWXUD� H� SROLWLFD� GL
LQYHVWLPHQWR�SUHVFULWWL�GDOOH�GLUHWWLYH�FRPXQLWDULH�� WDOL� RUJDQLVPL�FKH�� LQ�RVVHTXLR� DJOL� VWUXPHQWL
ILQDQ]LDUL� RJJHWWR� GL� LQYHVWLPHQWR� VRQR� GHWWL� 2UJDQLVPL� GL� ,QYHVWLPHQWR� &ROOHWWLYR� LQ� 9DORUL
0RELOLDUL��2,&90���VL�FDUDWWHUL]]DQR�SHU�OD�FLUFRVWDQ]D�FKH��XQD�YROWD�DXWRUL]]DWL�GDOO·$XWRULWj�GL
YLJLODQ]D� OXVVHPEXUJKHVH�� SRVVRQR� HVVHUH� GLVWULEXLWL� OLEHUDPHQWH� QHJOL� DOWUL� 3DHVL� GHOO·8QLRQH
(XURSHD��LQ�VHJXLWR�DOO·DGHPSLPHQWR�GL�DOFXQH�QRQ�FRPSOHVVH�IRUPDOLWj�
/D� 6,&$9� 3DUWH� ,� YLHQH� GHILQLWD� FRPH� OD� VRFLpWp� DQRQ\PH� �VRFLHWj� SHU� D]LRQL�� GL� GLULWWR
OXVVHPEXUJKHVH� LO�FXL�RJJHWWR�HVFOXVLYR�q� O·LQYHVWLPHQWR�QHL�YDORUL�PRELOLDUL�H�QHOOH�DOWUH�DWWLYLWj
ILQDQ]LDULH�PHQ]LRQDWH� DOO·DUW�� ���� SDUDJUDIR� ����� GHOOD� VWHVVD� OHJJH�� DO� ILQH� GL� ULSDUWLUH� L� ULVFKL� GL
LQYHVWLPHQWR��HG�LO�FXL�VWDWXWR�VWDELOLVFH�FKH�LO�FDSLWDOH�VRFLDOH�q�LQ�RJQL�PRPHQWR�XJXDOH�DO�YDORUH
GHOOH�DWWLYLWj�QHWWH�GHOOD�VRFLHWj�
/H�QXRYH�GLVSRVL]LRQL�UHODWLYH�DOOD�SROLWLFD�GL� LQYHVWLPHQWR�GL�FXL�DJOL�DUWLFROL����H�VHJXHQWL�GHOOD
/HJJH�GHO������DPSOLDQR��ULVSHWWR�DOOD�OHJJH�GHO������� OD�JDPPD�GHOOH�DWWLYLWj� LQ�FXL�XQ�2,&90
DUPRQL]]DWR�SXz�LQYHVWLUH�LO�SURSULR�SDWULPRQLR��SUHYHGHQGR�OD�SRVVLELOLWj�FKH�HVVR�DFTXLVWL��ROWUH
DL�YDORUL�PRELOLDUL��D]LRQL��REEOLJD]LRQL�R�DOWUL�WLWROL�GL�GHELWR��H�YDORUL�QHJR]LDELOL�FKH�FRQIHULVFRQR
LO� GLULWWR� GL� DFTXLVWDUH� OH� SUHGHWWH� D]LRQL� RG� REEOLJD]LRQL��� DQFKH� VWUXPHQWL� GHO� PHUFDWR
PRQHWDULR�� GHSRVLWL� GL� FDVVD� SUHVVR� LVWLWXWL� GL� FUHGLWR�� VWUXPHQWL� ILQDQ]LDUL� GHULYDWL� HG�
LQILQH��TXRWH�GL�DOWUL� IRQGL�DUPRQL]]DWL�H�QRQ�� HQWUR� OLPLWL�SL�� DPSL� ULVSHWWR� D� TXHOOL� VWDELOLWL
GDOOD�SUHFHGHQWH�OHJJH�
,Q�OLQHD�JHQHUDOH��OH�6,&$9�3DUWH�,�SRVVRQR�LQYHVWLUH�QHL�VHJXHQWL�VWUXPHQWL�ILQDQ]LDUL�H�DWWLYLWj��
•� 9DORUL�PRELOLDUL�H�VWUXPHQWL�GHO�PHUFDWR�PRQHWDULR�

GHYH�WUDWWDUVL�GL
�� YDORUL�PRELOLDUL�H�VWUXPHQWL�GHO�PHUFDWR�PRQHWDULR� DPPHVVL�R�QHJR]LDWL� VX�XQ�PHUFDWR

UHJRODPHQWDWR�
�� YDORUL�PRELOLDUL�H�VWUXPHQWL�GHO�PHUFDWR�PRQHWDULR�QHJR]LDWL�VX�XQ�DOWUR�PHUFDWR�GL�XQR

VWDWR� PHPEUR�� UHJRODPHQWDWR�� UHJRODUPHQWH� IXQ]LRQDQWH�� ULFRQRVFLXWR� H� DSHUWR� DO
SXEEOLFR�

�� YDORUL�PRELOLDUL�H�VWUXPHQWL�GHO�PHUFDWR�PRQHWDULR�DPPHVVL�DOOD�TXRWD]LRQH�XIILFLDOH�GL
XQD�ERUVD�YDORUL�GL�XQR�VWDWR� WHU]R�R�QHJR]LDWL� VX�XQ�DOWUR�PHUFDWR�GL�XQR� VWDWR� WHU]R�
UHJRODPHQWDWR�� UHJRODUPHQWH� IXQ]LRQDQWH�� ULFRQRVFLXWR� H� DSHUWR� DO� SXEEOLFR�� SXUFKp� OD
VFHOWD� GL� TXHVWD� ERUVD� YDORUL� R� GL� TXHVWR� PHUFDWR� VLD� VWDWD� DSSURYDWD� GDOOH� DXWRULWj
FRPSHWHQWL�R�VLD�SUHYLVWD�GDOOD�OHJJH�H�R�GDL�GRFXPHQWL�FRVWLWXWLYL�GHOOD�6,&$9�

�� YDORUL� PRELOLDUL� HPHVVL� UHFHQWHPHQWH� D� FRQGL]LRQH� FKH�� L�� OH� PRGDOLWj� GL� HPLVVLRQH
SUHYHGDQR�O
LPSHJQR�GL�SUHVHQWDUH�OD�GRPDQGD�GL�DPPLVVLRQH�DOOD�TXRWD]LRQH�XIILFLDOH�GL
XQD� ERUVD� YDORUL� R� D� XQ� DOWUR� PHUFDWR� UHJRODPHQWDWR�� UHJRODUPHQWH� IXQ]LRQDQWH�
ULFRQRVFLXWR�H� DSHUWR�DO�SXEEOLFR�� H�SXUFKp� OD� VFHOWD�GL�TXHVWD�ERUVD�YDORUL�R�GL�TXHVWR

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

�/D�/HJJH����GLFHPEUH������SUHYHGH�DOWUHVu�GHL�OLPLWL�DJOL�LQYHVWLPHQWL�FKH��LQ�FRQVLGHUD]LRQH�GHO�FDUDWWHUH�VLQWHWLFR�GHO�SUHVHQWH
VFULWWR��VL�q�SUHIHULWR�RPHWWHUH�LQ�TXHVWD�VHGH��OD�PDWHULD�q�FRPXQTXH�GLVFLSOLQDWD�GDJOL�DUWLFROL�GD����D����
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PHUFDWR� VLD� VWDWD� DSSURYDWD� GDOOH� DXWRULWj� FRPSHWHQWL� R� VLD� SUHYLVWD� GDL� GRFXPHQWL
FRVWLWXWLYL�GHOOD�VRFLHWj�GL�LQYHVWLPHQWR��LL��O
DPPLVVLRQH�VLD�RWWHQXWD�DO�SL��WDUGL�HQWUR�OD
ILQH�GHO�SHULRGR�GL�XQ�DQQR�GDOO
HPLVVLRQH�

•� 4XRWH�GL� IRQGL�GL� LQYHVWLPHQWR�� LO� OLPLWH�FKH� LPSHGLYD�DOOH�6,&$9�DUPRQL]]DWH�GL� LQYHVWLUH
SL��GHO����GHOOH�DWWLYLWj�LQ�TXRWH�GL�IRQGL�GL�LQYHVWLPHQWR�q�VWDWR�DEROLWR�
/D� 6,&$9�3DUWH� ,� KD� RUD� OD� IDFROWj� G·LQYHVWLUH�� LQ�PLVXUD� DQFKH� WRWDOLWDULD�� LQ� TXRWH� GL� XQ
2,&90�DXWRUL]]DWR�DL�VHQVL�GHOOD�GLUHWWLYD��������&((�H�R�LQ�DOWUL�2,&�DL�VHQVL�GHOO
DUW���
SDU�����SULPR�H�VHFRQGR�WUDWWLQR�GHOOD�PHGHVLPD�GLUHWWLYD��RUJDQLVPL�LO�FXL�RJJHWWR�HVFOXVLYR�q
O
LQYHVWLPHQWR�FROOHWWLYR�GHL�FDSLWDOL�UDFFROWL�SUHVVR�LO�SXEEOLFR�LQ�YDORUL�PRELOLDUL�GL�FXL�DOO
DUW
���'LUHWWLYD� �������&((�� LO� FXL� IXQ]LRQDPHQWR� q� VRJJHWWR� DO� SULQFLSLR� GL� ULSDUWL]LRQH� GHL
ULVFKL�� H� OH� FXL� TXRWH� VRQR� ULDFTXLVWDWH� H� ULPERUVDWH�� VX� ULFKLHVWD� GHL� SRUWDWRUL�� D� FDULFR� GHO
SDWULPRQLR� GHL� VXGGHWWL� RUJDQLVPL�� VLWXDWL� R� PHQR� LQ� XQR� 6WDWR� PHPEUR� GHOO·8QLRQH
(XURSHD�� D� FRQGL]LRQH� FKH�� L�� WDOL� DOWUL� 2,&� VLDQR� DXWRUL]]DWL� FRQIRUPHPHQWH� DG� XQD
OHJLVOD]LRQH� FKH� SUHYHGD� FKH� HVVL� VRQR� VRJJHWWL� DG� XQD� YLJLODQ]D� HTXLYDOHQWH� D� TXHOOD� GHOOD
&66)� H� FKH� OD� FRRSHUD]LRQH� WUD� OH� DXWRULWj� VLD� VXIILFLHQWHPHQWH� JDUDQWLWD�� LL�� � LO� OLYHOOR� GL
SURWH]LRQH�JDUDQWLWR�DL�GHWHQWRUL�GL�TXRWH�GHJOL�DOWUL�2,&�VLD�HTXLYDOHQWH�D�TXHOOR�SUHYLVWR�SHU
L� GHWHQWRUL� GL� TXRWH� GL� XQ�2,&90� H�� LQ� SDUWLFRODUH�� OH� QRUPH� FRQFHUQHQWL� OD� VHJUHJD]LRQH
GHJOL� DWWLYL�� L� SUHVWLWL�� FRQFHVVL� H� DVVXQWL�� H� OH� YHQGLWH� DOOR� VFRSHUWR� GL� YDORUL�PRELOLDUL� H� GL
VWUXPHQWL� GHO�PHUFDWR�PRQHWDULR� VLDQR� VRJJHWWL� D� UHJROH� HTXLYDOHQWL� D� TXHOOH� SUHYLVWH� GDOOD
'LUHWWLYD��������&((��LLL���O
RSHUDWLYLWj�GL�WDOL�DOWUL�2,&�VLD�RJJHWWR�GL�UHOD]LRQL�VHPHVWUDOL�H
DQQXDOL� FKH� FRQVHQWDQR� XQD� YDOXWD]LRQH� GHOOH� DWWLYLWj� H� GHOOH� SDVVLYLWj�� GHO� UHGGLWR� H� GHOOH
RSHUD]LRQL� FRPSLXWH� QHO� SHULRGR� GL� ULIHULPHQWR�� LY�� QRQ� ROWUH� LO� ��� �� GHOOH� DWWLYLWj� GHJOL
2,&90�R�DOWUL�RUJDQLVPL�GL� LQYHVWLPHQWR�FROOHWWLYR�GL�FXL� VL�SURVSHWWD� O
DFTXLVL]LRQH�SRVVD�
FRQIRUPHPHQWH� DO� UHJRODPHQWR� GHO� IRQGR� R� DJOL� DWWL� FRVWLWXLWLYL�� HVVHUH� FRPSOHVVLYDPHQWH
LQYHVWLWR�LQ�TXRWH�GL�DOWUL�2,&90�R�2,&�
&RQ�ULJXDUGR�DJOL�LQYHVWLPHQWL�LQ�TXRWH�GL�IRQGL��VL�DSSOLFDQR�WXWWDYLD�L�VHJXHQWL�OLPLWL�
�� OD�6,&$9�SXz�LQYHVWLUH�LQ�SDUWL�GL�2,&90�R�DOWUL�2,&�D�FRQGL]LRQH�GL�QRQ�LQYHVWLUH�SL�

GHO�����GHL�SURSUL�DWWLYL�LQ�XQR�VWHVVR�2,&90�R�2,&�
�� JOL�LQYHVWLPHQWL�LQ�SDUWL�GL�DOWUL�2,&�GLYHUVL�GD�2,&90�QRQ�SRVVRQR�VXSHUDUH�LQ�WRWDOH�LO

����GHJOL�DWWLYL�GHOOD�6,&$9�
�� OD�6,&$9�QRQ�SXz�DFTXLVWDUH�SL��GHO�����GHOOH�TXRWH�GL�XQR�VWHVVR�2,&90��H�R�DOWUR

2,&�
•� 'HSRVLWL� SUHVVR� HQWL� FUHGLWL]L� FKH� VLDQR� ULPERUVDELOL� VX� ULFKLHVWD� R� SRVVDQR� HVVHUH� ULWLUDWL� H

DEELDQR�XQD�VFDGHQ]D�QRQ�VXSHULRUH�D�GRGLFL�PHVL��D�FRQGL]LRQH�FKH�O
HQWH�FUHGLWL]LR�DEELD�OD
VHGH�OHJDOH� LQ�XQR�6WDWR�PHPEUR�R�� LQ�FDVR�FRQWUDULR��FKH�VLD�VRJJHWWR�D�QRUPH�SUXGHQ]LDOL
FRQVLGHUDWH��GDOOD�&66)�HTXLYDOHQWL�D�TXHOOH�VWDELOLWH�GDOOD�OHJLVOD]LRQH�FRPXQLWDULD�

•� 6WUXPHQWL� ILQDQ]LDUL� GHULYDWL�� QHJR]LDWL� VX� XQ� PHUFDWR� UHJRODPHQWDWR�� FRPSUHVL� VWUXPHQWL
HTXLYDOHQWL�FKH�GDQQR�OXRJR�DG�XQ�UHJRODPHQWR�LQ�FRQWDQWL�H�R�VWUXPHQWL�ILQDQ]LDUL�GHULYDWL
QHJR]LDWL�IXRUL�ERUVD��©VWUXPHQWL�GHULYDWL�27&ª���D�FRQGL]LRQH�FKH�
�� L��O
DWWLYLWj�VRWWRVWDQWH�FRQVLVWD�LQ�VWUXPHQWL�GL�FXL�DO�SUHVHQWH�SDUDJUDIR��LQGLFL�ILQDQ]LDUL�

WDVVL�GL� LQWHUHVVH�� WDVVL�GL�FDPELR�R�YDOXWH�QHL�TXDOL� OD�6,&$9�SXz� LQYHVWLUH� LQ�EDVH�DJOL
RELHWWLYL�LQGLFDWL�QHO�SURSULR�DWWR�FRVWLWXWLYR�

�� LL�� OH� FRQWURSDUWL� GL� WDOL� FRQWUDWWL� VLDQR� LVWLWXWL� VRJJHWWL� D� YLJLODQ]D� SUXGHQ]LDOH� H
DSSDUWHQHQWL�DOOH�FDWHJRULH�DSSURYDWH�GDOOD�&66)�
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�� LLL��JOL�VWUXPHQWL�GHULYDWL�27&�VLDQR�RJJHWWR�GL�XQD�YDOXWD]LRQH�DIILGDELOH�H�YHULILFDELOH�VX
EDVH� TXRWLGLDQD� H� SRVVDQR� HVVHUH� YHQGXWL�� OLTXLGDWL� R� FKLXVL� FRQ� XQD� RSHUD]LRQH� GL
FRPSHQVD]LRQH�LQ�TXDOVLDVL�PRPHQWR�DO�ORUR�HTXR�YDORUH�VX�LQL]LDWLYD�GHOOD�6,&$9�

•� 6WUXPHQWL�GHO�PHUFDWR�PRQHWDULR�GLYHUVL�GD�TXHOOL�QHJR]LDWL�VX�XQ�PHUFDWR�UHJRODPHQWDWR��OD
FXL�HPLVVLRQH�R� LO�FXL�HPLWWHQWH�VRQR�GL�SHU�Vp� UHJRODPHQWDWL�DL� ILQL�GHOOD� �SURWH]LRQH�GHJOL
LQYHVWLWRUL�H�GHL�ULVSDUPL��SXUFKp�VLDQR�
�� L�� HPHVVL� R� JDUDQWLWL� GD�XQ
DPPLQLVWUD]LRQH� � HQWUDOH�� UHJLRQDOH�R� ORFDOH�R�GD�XQD�EDQFD

FHQWUDOH�GL�XQR�6WDWR�PHPEUR��GDOOD�%DQFD�FHQWUDOH�HXURSHD��GDOO
8QLRQH�HXURSHD�R�GDOOD
%DQFD�HXURSHD�SHU�JOL� LQYHVWLPHQWL��GD�XQ�SDHVH�WHU]R�R��QHO�FDVR�GL�XQR�6WDWR�IHGHUDOH�
GD� XQR� GHL� PHPEUL� FKH� FRPSRQJRQR� OD� IHGHUD]LRQH� R� GD� XQ� RUJDQLVPR� SXEEOLFR
LQWHUQD]LRQDOH�DO�TXDOH�DSSDUWHQJRQR�XQR�R�SL��6WDWL�PHPEUL��R

�� LL��HPHVVL�GD�XQ
LPSUHVD�L�FXL�WLWROL�VRQR�QHJR]LDWL�VXL�PHUFDWL�UHJRODPHQWDWL�
�� LLL�� �HPHVVL�R�JDUDQWLWL�GD�XQ� LVWLWXWR�VRJJHWWR�D�YLJLODQ]D�SUXGHQ]LDOH�FRQIRUPHPHQWH�DL

FULWHUL� GHILQLWL� GDO� GLULWWR� FRPXQLWDULR� R� GD� XQ� LVWLWXWR� FKH� q� VRJJHWWR� H� VL� FRQIRUPD� D
QRUPH�SUXGHQ]LDOL�FRQVLGHUDWH�GDOOD�&66)�DOPHQR�DOWUHWWDQWR�ULJRURVH�GL�TXHOOH�SUHYLVWH
GDO� GLULWWR� FRPXQLWDULR�� R� LY�� HPHVVL� GD� DOWUL� LVWLWXWL� FKH� DSSDUWHQJRQR� DOOH� FDWHJRULH
DSSURYDWH�GDOOD�&66)�QHOOD�PLVXUD�LQ�FXL�JOL�LQYHVWLPHQWL�LQ�WDOL�VWUXPHQWL�JRGDQR�GL�XQD
SURWH]LRQH�GHJOL�LQYHVWLWRUL�HTXLYDOHQWH�D�TXHOOD�SUHYLVWD�VRSUD�DL�SXQWL�L��LL��H�LLL��H�SXUFKp
O
HPLWWHQWH� VLD� XQD� VRFLHWj� FRQ� FDSLWDOH� H� ULVHUYH� SDUL� DG� DOPHQR� ��� PLOLRQL� GL� (85�
SUHVHQWL� H� SXEEOLFKL� L� FRQWL� DQQXDOL� FRQIRUPHPHQWH� DOOD� GLUHWWLYD� �������&((� ����
RSSXUH�VLD�XQ�VRJJHWWR�FKH��DOO
LQWHUQR�GL�XQ�JUXSSR�GL�VRFLHWj�FRPSUHQGHQWH�XQD�R�SL�
VRFLHWj�TXRWDWH�LQ�ERUVD��VLD�GHGLFDWR�DO�ILQDQ]LDPHQWR�GHO�JUXSSR�RYYHUR�VL�WUDWWL�GL�XQ
HQWH� GHGLFDWR� DO� ILQDQ]LDPHQWR� GL� YHLFROL� GL� FDUWRODUL]]D]LRQH� FKH� XVXIUXLVFRQR� GL� XQD
©OLTXLGLW\�OLQHª�EDQFDULD�

7XWWDYLD�OD�6,&$9�
�� SXz�LQYHVWLUH�VLQR�DG�XQ�PDVVLPR�GHO������GHO�SURSULR��SDWULPRQLR�LQ�YDORUL�PRELOLDUL�H

VWUXPHQWL�GHO�PHUFDWR�PRQHWDULR�GLYHUVL�GD�TXHOOL�SUHYLVWL�VRSUD�
�� SXz� DFTXLVWDUH� L� EHQL� PRELOL� H� LPPRELOL� LQGLVSHQVDELOL� DOO
HVHUFL]LR� GLUHWWR� GHOOD� VXD

DWWLYLWj�
�� QRQ�SXz�DFTXLVWDUH�PHWDOOL�SUH]LRVL��Qp�L�ORUR�FHUWLILFDWL�UDSSUHVHQWDWLYL�

4XDQGR��FRQIRUPHPHQWH�DO�UHJRODPHQWR�GHO�IRQGR�R�DJOL�DWWL�FRVWLWXWLYL��O
RELHWWLYR�GHOOD�SROLWLFD
GL� LQYHVWLPHQWR�GHOO
2,&90�q�ULSURGXUUH�OD�FRPSRVL]LRQH�GL�XQ�GHWHUPLQDWR�LQGLFH�D]LRQDULR�R
REEOLJD]LRQDULR���F�G��(7)��ULFRQRVFLXWR�GDOOH�DXWRULWj�FRPSHWHQWL��q�QHFHVVDULR�FKH�

�� L��OD�FRPSRVL]LRQH�GHOO
LQGLFH�VLD�VXIILFLHQWHPHQWH�GLYHUVLILFDWD�
�� LL�� O
LQGLFH� UDSSUHVHQWL� XQ� SDUDPHWUR� GL� ULIHULPHQWR� DGHJXDWR� SHU� LO�PHUFDWR� DO� TXDOH� VL

ULIHULVFH�
�� LLL��O
LQGLFH�VLD�UHVR�SXEEOLFR�LQ�PRGR�DGHJXDWR�

,Q�QHVVXQ�FDVR�q�FRQVHQWLWR�DOOD�6,&$9�3DUWH�,�HIIHWWXDUH�YHQGLWH�DOOR�VFRSHUWR�GL�YDORUL�PRELOLDUL�
VWUXPHQWL�GHO�PHUFDWR�PRQHWDULR�H�DOWUL�VWUXPHQWL�ILQDQ]LDUL�
/D�3DUWH�,,�GHOOD�/HJJH�GLVFLSOLQD�JOL�2UJDQLVPL�GL�,QYHVWLPHQWR�&ROOHWWLYR�GHO�5LVSDUPLR��2,&5�
QRQ�DUPRQL]]DWL��FKH�QRQ�ULHQWUDQR��SHUWDQWR��QHOOD�UHJRODPHQWD]LRQH�IRUQLWD�GDOOD�3DUWH�,�
6L�WUDWWD�GHJOL�2,&5�FKH�LQYHVWRQR�LQ�YDORUL�GLYHUVL�ULVSHWWR�DL�YDORUL�PRELOLDUL�H�R�OH�DOWUH�DWWLYLWj
ILQDQ]LDULH�GL�FXL�DOO·DUW������SDUDJUDIR������GHOOD�OHJJH�H��LQROWUH��JOL�2,&90�GL�WLSR�FKLXVR��TXHOOL
FKH�UDFFROJRQR�LO�FDSLWDOH�VHQ]D�DWWLYLWj�SURPR]LRQDOH�WUD�LO�SXEEOLFR��TXHOOL�OH�FXL�D]LRQL�VRQR
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ULVHUYDWH�� GDOO·DWWR� FRVWLWXWLYR�� DO�SXEEOLFR�GL� SDHVL� H[WUD�FRPXQLWDUL�� H� JOL� DOWUL�2,&90�VWDELOLWL
GDOOD�&66)�SHU�OH�TXDOL�OH�UHJROH�GL�LQYHVWLPHQWR�VWDELOLWH�GDJOL�DUWLFROL����H�VV��VRQR�LQDSSURSULDWH
LQ�FRQVLGHUD]LRQH�GHOOD�ORUR�SROLWLFD�GL�LQYHVWLPHQWR�
7DOL�RUJDQLVPL�GL�LQYHVWLPHQWR�FROOHWWLYR�QRQ�EHQHILFLDQR�GHO�F�G��SDVVDSRUWR�HXURSHR��H�SRWUDQQR
HVVHUH� FRPPHUFLDOL]]DWL� LQ� DOWUL�3DHVL� VROWDQWR� D� VHJXLWR�GHOO·HVSOHWDPHQWR�GL�XQD�YHUD� H�SURSULD
SURFHGXUD�DXWRUL]]DWLYD�H�QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�SRVWH�GDOOH�$XWRULWj�GL�GHWWL�3DHVL��SHU�FLz
FKH�FRQFHUQH� O·,WDOLD�� WDOL� FRQGL]LRQL� VRQR� LPSRVWH�GDO�5HJRODPHQWR�%DQFD�G·,WDOLD�GHO����DSULOH
������7LWROR�9,��&DSLWROR�9��3DU�����
'L� VHJXLWR� VL� HVDPLQHUDQQR� OH� FDUDWWHULVWLFKH�� L� UHTXLVLWL� SHU� O·DXWRUL]]D]LRQH� H� OH� QRUPH� GL
IXQ]LRQDPHQWR� GHOOH� 6,&$9�3DUWH� ,� � �� YDOH� D� GLUH� OH� 6,&$9� DUPRQL]]DWH� �� LQ� FRQIRUPLWj� DOOD
/HJJH����GLFHPEUH������HG�DOWUHVu�OH�FRQGL]LRQL�SHU�OD�ORUR�FRPPHUFLDOL]]D]LRQH�LQ�,WDOLD�

������ &&$$33,,77$$//((��6622&&,,$$//((��((��$$==,,2211,,
&RPH� VL� VSHFLILFKHUj� PHJOLR� DO� SDUDJUDIR� VXFFHVVLYR�� OD� /HJJH� GHO� ������ D� GLIIHUHQ]D� GHOOD
SUHFHGHQWH�OHJJH�GHO�������GLVWLQJXH�OH�6,&$9�3DUWH�,�LQ�´DXWRJHVWLWHµ�HG�´HWHURJHVWLWHµ��PHQWUH
QHO�SULPR�FDVR�OD�6,&$9�JHVWLVFH�GD�Vp�LO�SURSULR�SDWULPRQLR��SHU�LO�WUDPLWH�GHO�SURSULR�FRQVLJOLR
GL�DPPLQLVWUD]LRQH�� �IDWWD� VDOYD� OD� IDFROWj�GL�´GHOHJDUHµ�D� VRJJHWWL� WHU]L� O·DWWLYLWj�GL�JHVWLRQH��� � OH
6,&$9�HWHURJHVWLWH�GHVLJQDQR�VWDWXWDULDPHQWH��SHU�OD�JHVWLRQH�GHOO·LQWHUR�SDWULPRQLR��XQD�6RFLHWj
GL�JHVWLRQH�HVWHUQD�LQ�SRVVHVVR�GL�UHTXLVLWL�EHQ�SUHFLVL�
�/D� VFHOWD� WUD� O·XQD� R� O·DOWUD� VWUXWWXUD� KD� GHOOH� ULSHUFXVVLRQL� DQFKH� VXOO·HQWLWj� GHO� FDSLWDOH� VRFLDOH
ULFKLHVWR�DO�PRPHQWR�GHOO·DXWRUL]]D]LRQH�
,O� FDSLWDOH� VRFLDOH� GL� XQD� 6,&$9� q� VHPSUH� UDSSUHVHQWDWR� GD� D]LRQL� H� GHYH� FRLQFLGHUH� LQ� RJQL
PRPHQWR� FRQ� LO� SDWULPRQLR� QHWWR� GHOOD� VRFLHWj�� ,� VRWWRVFULWWRUL� FKH� HIIHWWXDQR� O·LQYHVWLPHQWR
DSSRUWDQGR�FDSLWDOH�DOOD�6,&$9�VRQR�DO�FRQWHPSR�LQYHVWLWRUL�H�D]LRQLVWL�GHOOD�VRFLHWj��/H�D]LRQL
GHYRQR� HVVHUH� HPHVVH� DG� XQ� SUH]]R� FKH� YLHQH� GHWHUPLQDWR� GLYLGHQGR� LO� 9DORUH� 3DWULPRQLDOH
1HWWR��´1$9µ��GHOOD�6,&$9�SHU�LO�QXPHUR�GHOOH�D]LRQL�LQ�FLUFROD]LRQH�
/H� 6,&$9� DXWRJHVWLWH� GHYRQR� GLVSRUUH�� DO�PRPHQWR� GHOO·DXWRUL]]D]LRQH�� GL� XQ� FDSLWDOH� VRFLDOH
SDUL� DG� DOPHQR� (XUR� �������� H� UDJJLXQJHUH� HQWUR� L� �� PHVL� VXFFHVVLYL� DOO·DXWRUL]]D]LRQH� (XUR
����������
,O�FDSLWDOH�VRFLDOH�SDWULPRQLR�QHWWR�GHOOD�6,&$9�FKH�DEELD�GHVLJQDWR�XQD�VRFLHWj�GL�JHVWLRQH��FKH
DO�PRPHQWR�GHOO·DXWRUL]]D]LRQH�GHYH�HVVHUH�SDUL�DG�DOPHQR��������(XUR��QRQ�SXz�HVVHUH�LQIHULRUH
D�����������(XUR��GD� UDJJLXQJHUH� HQWUR���PHVL� GDOOD� GDWD�GL� RWWHQLPHQWR�GHOO·DXWRUL]]D]LRQH�GD
SDUWH� GHOO·RUJDQR� GL� YLJLODQ]D�� OD� &66)�� /H� DWWLYLWj� GHOOD� 6,&$9� VDUDQQR� WHQXWH� LQ� FRQWR� QHOOD
GHWHUPLQD]LRQH� GHL� UHTXLVLWL� GL� DGHJXDWH]]D� SDWULPRQLDOH� GHOOD� VRFLHWj� GL� JHVWLRQH� GHVLJQDWD�� LQ
TXDQWR�OD�6,&$9�JHVWLWD�GD�XQD�VRFLHWj�GL�JHVWLRQH�VDUj�JDUDQWLWD�DQFKH�GDL�IRQGL�GL�TXHVW·XOWLPD��
1HO� FDVR� GL� 6,&$9�PXOWLFRPSDUWR� �LQIUD�� LO� UHTXLVLWR� GL� FDSLWDOH�PLQLPR� GHYH� HVVHUH� DSSOLFDWR
DOO·LQWHUR�SDWULPRQLR�VRFLHWDULR�H�QRQ�SHU�VLQJROR�FRPSDUWR�
(·�QDWXUDOPHQWH�SUHYLVWR�SHU� OHJJH�FKH�OD�ULGX]LRQH�GHO�FDSLWDOH�DO�GL�VRWWR�GL�GHWHUPLQDWH�VRJOLH
SURGXFD�O·REEOLJR�LQ�FDSR�DJOL�DPPLQLVWUDWRUL�G�FRQYRFDUH�WHPSHVWLYDPHQWH�O·DVVHPEOHD�JHQHUDOH
GHJOL�D]LRQLVWL�SHU�GHOLEHUDUH�OR�VFLRJOLPHQWR�GHOOD�VRFLHWj�

������������������������������������������������
��6L�YHGD��LQIUD��LO�SDUDJUDIR���
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������ ,,��55((4488,,66,,77,,��33((55��//$$��&&226677,,7788==,,2211((��'',,��8811$$��66,,&&$$99��33$$5577((��,,
&RPH� VL� DFFHQQDYD� VRSUD�� XQD� GHOOH� SULQFLSDOL� LQQRYD]LRQL� LQWURGRWWH� GDOOD� /HJJH� ��� GLFHPEUH
�����q� UDSSUHVHQWDWD�GDOOD�SRVVLELOLWj�GL� VFHOWD� WUD�GXH�GLYHUVL� WLSL� GL� VWUXWWXUD�� YDOH� D�GLUH� WUD� OD
FRVWLWX]LRQH� GL� XQD� 6,&$9� ´DXWRJHVWLWDµ�� ULVSRQGHQWH� D� ULJRURVL� UHTXLVLWL� GL� OHJJH�� H� OD
FRVWLWX]LRQH�GL�XQD�6,&$9�HWHURJHVWLWD��FKH�VL�SUHVHQWD�FRPH�RUJDQLVPR�SL��VQHOOR�LQ�WHUPLQL�GL
VWUXWWXUD� HG� LO� FXL� SDWULPRQLR� q� DIILGDWR� DG� XQD� 6RFLHWj� GL� JHVWLRQH� HVWHUQD�� LQ� TXHVWR� VHFRQGR
FDVR�� VDUj� OD� VRFLHWj� GL� JHVWLRQH� H� GRYHU� SRVVHGHUH� UHTXLVLWL� VRVWDQ]LDOPHQWH� DQDORJKL� D� TXHOOL
SUHVFULWWL�SHU�OH�6,&$9�DXWRJHVWLWH�H�FKH�YDOJRQR�DOOD�6RFLHWj�GL�JHVWLRQH�OD�TXDOLILFD�GL�´6RFLHWj�GL
JHVWLRQH� DUPRQL]]DWDµ��� 7DOL� UHTXLVLWL� ULJXDUGDQR� LO� FDSLWDOH� VRFLDOH�� O·RQRUDELOLWj� H� OD
SURIHVVLRQDOLWj� GHL� GLULJHQWL�� GHOOH� ULVRUVH� XPDQH� H� WHFQRORJLFKH�� GHOOD� DPPLQLVWUD]LRQH� H� GHOOH
SURFHGXUH� LQWHUQH�� LO� FXL� ULVSHWWR� q� LQGLVSHQVDELOH� DO� ILQH� GHO� FRQVHJXLPHQWR� GHOO·DXWRUL]]D]LRQH
GHOOD�&66)�DOOD�SUHVWD]LRQH�GHOOD�JHVWLRQH�FROOHWWLYD�GHO�ULVSDUPLR�
6L�ULDVVXPRQR��GL�VHJXLWR��OH�SULQFLSDOL�FRQGL]LRQL�SRVWH�GDOO·DUW�����GHOOD�/HJJH����GLFHPEUH�����
H�GDOOH�&LUFRODUL�&66)�Q���������H��������

•� LO� FDSLWDOH� VRFLDOH� PLQLPR� GHYH� HVVHUH� SDUL� DOPHQR� D� (XUR� �������� DO� PRPHQWR
GHOO·DXWRUL]]D]LRQH�H�DOPHQR�(XUR�����������HQWUR�L���PHVL�VXFFHVVLYL�

•� OD�VHGH�OHJDOH�H� O·DPPLQLVWUD]LRQH�FHQWUDOH�GHOOD�6,&$9�GHYRQR�HVVHUH� LQ�/XVVHPEXUJR�
&Lz�LPSOLFD�FKH��VDOYH�DOFXQH�GHURJKH�HYHQWXDOPHQWH�FRQFHVVH�GDOOD�&66)��OD�VRFLHWj�GHYH
GLVSRUUH� LQ�/XVVHPEXUJR�GL�SHUVRQDOH�SHUPDQHQWH��TXDOLILFDWR� LQ� UHOD]LRQH�DOOH�PDQVLRQL�GD
VYROJHUH��H�UHPXQHUDWR�GDOOD�6,&$9�VWHVVD�

•� GHYH� HVVHUH� SUHVHQWDWR� DOOD� &66)� XQ� SURJUDPPD� GL� DWWLYLWj� FKH� IRUQLVFD�� WUD� O·DOWUR�� XQD
GHVFUL]LRQH�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�GHOOD�VRFLHWj�HG�LQIRUPD]LRQL�UHODWLYH�DOOH�SUHYLVLRQL�SHU
L� WUH� HVHUFL]L� VXFFHVVLYL�� DOOD� SROLWLFD� GL� LQYHVWLPHQWR� SHUVHJXLWD�� DJOL� VWUXPHQWL� ILQDQ]LDUL� H
PHUFDWL�LQWHUHVVDWL�H�DO�PHWRGR�GL�JHVWLRQH�GHL�ULVFKL�DGRWWDWR�

•� O·DWWLYLWj� GHOOD� 6,&$9� GHYH� HVVHUH� GLUHWWD� GD� DOPHQR� GXH� GLULJHQWL� FKH� OD� &66)� GHYH� SRWHU
FRQWDWWDUH� GLUHWWDPHQWH� SHU� RWWHQHUH� WXWWH� OH� LQIRUPD]LRQL� QHFHVVDULH� DL� ILQL� GHOOD� YLJLODQ]D�
SHUWDQWR�� DOPHQR� XQR� GHL� GLULJHQWL� GHYH� WURYDUVL� LQ� /XVVHPEXUJR���� WXWWDYLD� OD� &66)� SXz
XJXDOPHQWH�DXWRUL]]DUH�XQD�6,&$9�DXWRJHVWLWD�VH�TXHVWD�SUHVHQWD�DOOD�&66)�HOHPHQWL�WDOL�GD
IDU�FRQFOXGHUH�FKH�HVVD�QRQ�VL� OLPLWD�DG�DYHUH� LQ�/XVVHPEXUJR�XQLFDPHQWH� OD� VHGH� OHJDOH�R
VWDWXWDULD���

•� DOPHQR�GXH�GLULJHQWL�GHOOD�6,&$9�GHYRQR�SRVVHGHUH�UHTXLVLWL�GL�RQRUDELOLWj�H�SURIHVVLRQDOLWj
VXIILFLHQWL�LQ�UHOD]LRQH�DO�WLSR�GL�DWWLYLWj�FKH�HVVL�VRQR�FKLDPDWL�D�VYROJHUH�

������������������������������������������������
��7DOL�UHTXLVLWL�VRQR�PXWXDWL�GDOOD�'LUHWWLYD����������&(�
���$L� VHQVL�GHOOD�&LUFRODUH�&66)�Q�� �������� L� GLULJHQWL�GHYR� DYHUH� D�SURSULD�GLVSRVL]LRQH� WXWWL� L�PH]]L� WHFQLFL� HG� LQIRUPDWLFL
QHFHVVDUL� DO� ILQH� GL� SRWHUVL� DVVXPHUH� WXWWH� OH� UHVSRQVDELOLWj� HG� HVHUFLWDUH� OH� IXQ]LRQL� FKH� VRQR� ORUR� LPSRVWH� GDOOD� /HJJH� ��
GLFHPEUH�������q� LPSRUWDQWH�FKH�VLDQR�DWWXDWH�SURFHGXUH� LGRQHH�DIILQFKp� L�GLULJHQWL� �SRVVDQR�GLULJHUH� LQVLHPH� O·DWWLYLWj�GHOOD
6,&$9�
��� $L� VHQVL� GHOOD� &LUFRODUH� &66)� Q�� �������� WDOL� HOHPHQWL� SRVVRQR� HVVHUH� GLYHUVL�� TXDOL�� OD� SUHVHQ]D� QHO� &RQVLJOLR� GL
$PPLQLVWUD]LRQH� GL� DPPLQLVWUDWRUL� UHVLGHQWL� LQ� /XVVHPEXUJR�� OR� VYROJLPHQWR� UHJRODUH� GHOOH� ULXQLRQL� GHO� &RQVLJOLR� LQ
/XVVHPEXUJR�R�O·HVHUFL]LR�LQ�/XVVHPEXUJR�GL�GHWHUPLQDWH�DWWLYLWj��7XWWDYLD�OD�&LUFRODUH�SUHFLVD�FKH��QHO�YHULILFDUH�O·HVLVWHQ]D�GHL
UHTXLVLWL��OD�FRPSLH�YDOXWD]LRQL�FDVR�SHU�FDVR�H�SHUWDQWR�SXz�ULWHQHUH�FKH�WDOL�HOHPHQWL�QRQ�VLDQR�GL�SHU�Vp�VXIILFLHQWL�RSSXUH�SXz
FRQVLGHUDOL�QRQ�LQGLVSHQVDELOL�TXDORUD�OD�6,&$9�SUHVHQWL�DOWUL�H�GLYHUVL�HOHPHQWL�
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•� OD�6,&$9�GHYH�REEOLJDWRULDPHQWH�FRPXQLFDUH�DOOD�&66)�LO�QRPLQDWLYR�H�L�UHTXLVLWL�GHL�GLULJHQWL�
/D� FLUFRODUH� Q�� ������� GHOOD� &66)� YLHWD� HVSUHVVDPHQWH� GL� LQGLYLGXDUH� FRPH� GLULJHQWL� GHOOD
6,&$9�SHUVRQDOH�GLSHQGHQWH�GHOOD�EDQFD�GHSRVLWDULD�GHOOD�6,&$9�VWHVVD��LQROWUH��O·HVLVWHQ]D�GL
OHJDPL� WUD� OD�6,&$9�H� DOWUH�SHUVRQH� ILVLFKH�R� JLXULGLFKH�QRQ�GHYH� HVVHUH� WDOH�GD�RVWDFRODUH
O·HVHUFL]LR�GHOOD�YLJLODQ]D�VXOOD�6,&$9�VWHVVD�

,QROWUH��OD�6,&$9�SULYD�GL�VRFLHWj�GL�JHVWLRQH�q�WHQXWD�D�
•� RVVHUYDUH�LQ�RJQL�PRPHQWR�OH�UHJROH�SUXGHQ]LDOL�GHILQLWH�GDOOD�&66)�
•� HVVHUH�VWUXWWXUDWD�LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GL�FRQIOLWWL�GL�LQWHUHVVH�
•� DYHUH�XQD�EXRQD�RUJDQL]]D]LRQH�DPPLQLVWUDWLYD�H�FRQWDELOH�
•� HVVHUH�GRWDWD�GHL�GLVSRVLWLYL�GL�FRQWUROOR�H�GL�VLFXUH]]D�QHO�FDPSR�LQIRUPDWLFR�
•� HVVHUH�LQ�SRVVHVVR�GL�DGHJXDWL�PHFFDQLVPL�GL�FRQWUROOR�LQWHUQR�YROWL�D�PRQLWRUDUH�H�UHJRODUH�OH

RSHUD]LRQL� SHUVRQDOL� GHL� GLSHQGHQWL� HG� D� JDUDQWLUH� FKH� JOL� DWWLYL� GHOOD� VRFLHWj� VLDQR� LQYHVWLWL
FRQIRUPHPHQWH�DL�GRFXPHQWL�FRVWLWXWLYL�HG�DOOH�GLVSRVL]LRQL�GL� OHJJH�H�FKH�RJQL� WUDQVD]LRQH
SRVVD� HVVHUH� ULFRVWUXLWD� TXDQWR� DOOD� VXD� RULJLQH�� DOOH� SDUWL� LQWHUHVVDWH�� DOOD� VXD� QDWXUD�� DO
PRPHQWR�HG�DO�OXRJR�LQ�FXL�q�HIIHWWXDWD�

&RPH�JLj� VRSUD�HVSUHVVR��TXDORUD� OD�6,&$9�DIILGL� OD� JHVWLRQH�GHOO·LQWHUR�SURSULR�SDWULPRQLR� DG�XQD
VRFLHWj�GL�JHVWLRQH�HVWHUQD��LO�FDSLWDOH�PLQLPR�GHOOD�6,&$9�GRYUj�HVVHUH��DOPHQR�SDUL�D�(XUR��������H
UDJJLXQJHUH�(XUR�����������HQWUR�L���PHVL�VXFFHVVLYL�DOO·DXWRUL]]D]LRQH��PHQWUH�LO�FDSLWDOH�GHOOD�6RFLHWj
GL� JHVWLRQH� GHVLJQDWD� GRYUj� HVVHUH� GL� (XUR� ��������� FXL� YD� DG� DJJLXQJHUVL� XQ� LPSRUWR� FDOFRODWR� LQ
SHUFHQWXDOH� VXOO·DPPRQWDUH� GHOOD� PDVVD� LQ� JHVWLRQH���� LQ� WDO� FDVR�� LO� SDWULPRQLR� GHOOD� 6,&$9� q
FRPSXWDWR�DL�ILQL��GHOOD�GHWHUPLQD]LRQH�GHL�UHTXLVLWL�GL�DGHJXDWH]]D�SDWULPRQLDOH�GHOOD�VRFLHWj�GL�JHVWLRQH
GHVLJQDWD��SRLFKp�L�UHTXLVLWL�GL�FDSLWDOH�DSSOLFDELOL�D�TXHVWD�VRQR�SURSRU]LRQDOL�DOOH�DWWLYLWj� LQ�JHVWLRQH�
&Lz�VLJQLILFD�FKH���QHOOD�GHWHUPLQD]LRQH�GHO�FDSLWDOH�GHOOD�VRFLHWj�GL�JHVWLRQH�GHVLJQDWD�GDOOD�6,&$9��GHYH
HVVHUH� FRPSXWDWR� LO� SDWULPRQLR� GL� TXHVW·XOWLPD�� LQ� UDJLRQH� GHO� IDWWR� FKH� HVVR� FRVWLWXLVFH� SDUWH� GHO
SRUWDIRJOLR�JHVWLWR���
6H� VL� HFFHWWXDQR� WDOL� SDUWLFRODULWj� DWWLQHQWL� DOOD� GHWHUPLQD]LRQH� GHOO·DPPRQWDUH� GHO� FDSLWDOH� VRFLDOH�� LO
SRVVHVVR� GL� WXWWL� L� UHTXLVLWL� ULSRUWDWL� VRSUD� FRQ� ULJXDUGR� DOOH� 6,&$9� DXWRJHVWLWH� q� FRQGL]LRQH
LPSUHVFLQGLELOH�DIILQFKp�OD�6RFLHWj�GL�JHVWLRQH�SRVVD�FRQVHJXLUH�O·DXWRUL]]D]LRQH�GHOOD�&66)�D�VYROJHUH�LO
UXROR� GL� VRFLHWj� ´GHVLJQDWDµ� SHU� OD� JHVWLRQH� GHO� SDWULPRQLR� GL� XQD� 6,&$9� HWHURJHVWLWD�� ,Q� HIIHWWL�� OD
/HJJH� ���GLFHPEUH� ����� QRQ� FRQWLHQH� SUHVFUL]LRQL� VSHFLILFKH� UHODWLYDPHQWH� DOOD� FRVWLWX]LRQH� GL� XQD
6,&$9�FRQ�JHVWLRQH�HVWHUQD��TXDVL�D�YROHU�HYLGHQ]LDUH�FKH��LQ�WDOH�HYHQWXDOLWj��ULOHYD�OD�FLUFRVWDQ]D�FKH�OD
VROD�VRFLHWj�GL�JHVWLRQH�SRVVLHGD�TXHL�UHTXLVLWL�SUHVFULWWL�GDOOD�OHJJH�GL�FXL��SHU�FRQWUR��YLHQH�DOOHJJHULWD�OD
6,&$9�DSSDUWHQHQWH�D�TXHVWD�VHFRQGD�WLSRORJLD�
������������������������������������������������
���,Q�SDUWLFRODUH��OD�6RFLHWj�GL�JHVWLRQH�GHYH�GLVSRUUH�GL�XQ�FDSLWDOH�LQL]LDOH�GL�(XUR����������TXDQGR�LO�YDORUH�GHL�SRUWDIRJOL�JHVWLWL
GDOOD�VRFLHWj�GL�JHVWLRQH�VXSHUD�L�������������GL�(XUR��OD�VRFLHWj�GL�JHVWLRQH�GHYH�GLVSRUUH�GL�IRQGL�SURSUL�DJJLXQWLYL��7DOH�LPSRUWR
DJJLXQWLYR�GL�IRQGL�SURSUL�q�SDUL�DOOR�������GHO�YDORUH�GHL�SRUWDIRJOL�JHVWLWL�GDOOD�VRFLHWj�GL�JHVWLRQH�FKH�VXSHUD�L�������������GL
(XUR��,O�WRWDOH�ULFKLHVWR�GHO�FDSLWDOH�LQL]LDOH�H�GHOO·LPSRUWR�DJJLXQWLYR�QRQ�SXz�VXSHUDUH��WXWWDYLD�������������GL�(XUR��DUW��������
/HJJH����GLFHPEUH�������
���6RQR�FRQVLGHUDWL�SRUWDIRJOL�GHOOD� VRFLHWj�GL�JHVWLRQH� L� VHJXHQWL�SRUWDIRJOL�� L�� L� IRQGL� FRPXQL�GL� LQYHVWLPHQWR�JHVWLWL� GD� WDOH
VRFLHWj��FRPSUHVL� L�SRUWDIRJOL�GL�FXL�KD�GHOHJDWR� OD�JHVWLRQH��PD�DG�HVFOXVLRQH�GHL�SRUWDIRJOL�FKH�HVVD�JHVWLVFH� LQ�GHOHJD�� LL�� OH
VRFLHWj�GL�LQYHVWLPHQWR�SHU�OH�TXDOL�GHWWD�VRFLHWj�q�OD�VRFLHWj�GL�JHVWLRQH�GHVLJQDWD��LLL��JOL�DOWUL�RUJDQLVPL�GL�LQYHVWLPHQWR�FROOHWWLYR
JHVWLWL�GD�GHWWD�VRFLHWj��FRPSUHVL�L�SRUWDIRJOL�GL�FXL�KD�GHOHJDWR�OH�JHVWLRQH�PD�DG�HVFOXVLRQH�GHL�SRUWDIRJOL�FKH�JHVWLVFH�LQ�GHOHJD
�DUW���������/HJJH����GLFHPEUH�������
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/D�&LUFRODUH�GHOOD�&66)��������GHO����OXJOLR������VWDELOLVFH�LQROWUH�O·REEOLJR��LQ�FDSR�DOOH�6,&$9
DXWRJHVWLWH�HG� LQ�FDSR�DOOD�6RFLHWj�GL�JHVWLRQH�GHVLJQDWD�GDOOD�6,&$9�HWHURJHVWLWD��GL� LQYLDUH�DOOD
&66)� UHQGLFRQWL� ILQDQ]LDUL� WULPHVWUDOL�� LO� FXL� PRGHOOR� q� ULSRUWDWR� QHJOL� DOOHJDWL� DOOD� PHGHVLPD
FLUFRODUH���
)DWWH�VDOYH�OH�GLIIHUHQ]H�LQ�WHPD�GL�VWUXWWXUD�RUJDQL]]DWLYD��OH�GLVSRVL]LRQL�GL�FXL�DOOD�3DUWH�,�GHOOD
/HJJH� GHO� ����� ²� HG� LQ� SDUWLFRODUH� TXHOOH� UHODWLYH� DOO·RJJHWWR� GL� LQYHVWLPHQWR� �� VL� DSSOLFDQR
LQGLIIHUHQWHPHQWH�VLD�DOOH�6,&$9�DXWRJHVWLWH�VLD�DOOH�6,&$9�HWHURJHVWLWH�

������ //((��66,,&&$$99��0088//77,,&&220033$$557722
/H�6,&$9�SRVVRQR�HVVHUH�FRVWLWXLWH�QHOOD�IRUPD�GL�6,&$9�´0XOWLFRPSDUWRµ��LQ�WDO�FDVR�GHYRQR
ULVSHWWDUH�OH�SUHVFUL]LRQL�FRQWHQXWH�QHOO·DUW������GHOOD�/HJJH�GHO������

•� FLDVFXQ�&RPSDUWR�q�FRQVLGHUDWR�SDUWH�DXWRQRPD�GHO�SDWULPRQLR�GHOOD�6,&$9�
•� QHL� GRFXPHQWL� FRVWLWXWLYL� GHOOD� 6,&$9� GHYH� HVVHUH� SUHYLVWD� HVSUHVVDPHQWH� TXHVWD

SRVVLELOLWj� HG� LO� 3URVSHWWR� LQIRUPDWLYR� GHYH� GHVFULYHUH� VSHFLILFDPHQWH� OD� SROLWLFD
G·LQYHVWLPHQWR�GL�FLDVFXQ�&RPSDUWR�

•� LO� YDORUH� SDWULPRQLDOH� QHWWR� �1$9�� SHU� D]LRQH� q� FDOFRODWR� FRQ� ULIHULPHQWR� DOOH� DWWLYLWj
QHWWH�GHO�VLQJROR�&RPSDUWR�LQ�FXL�O·D]LRQH�q�VWDWD�HPHVVD��SHUWDQWR�LO�YDORUH�GHOOH�D]LRQL
GHOOD�6,&$9�SXz�GLIIHULUH�GD�XQ�&RPSDUWR�DOO·DOWUR�

•� RJQL� D]LRQH� Gj� GLULWWR� DG� XQ� YRWR� �H� FLz� GHYH� HVVHUH� HYLGHQ]LDWR� QHO� 3URVSHWWR
LQIRUPDWLYR��

•� L�GLULWWL�GHJOL� LQYHVWLWRUL�H�GHL�FUHGLWRUL�UHODWLYL�DG�XQ�&RPSDUWR�R�QDWL� LQ�RFFDVLRQH�GHOOD
FRVWLWX]LRQH��IXQ]LRQDPHQWR�R�OLTXLGD]LRQH�GHO�&RPSDUWR�VDUDQQR�OLPLWDWL�DOOH�DWWLYLWj�GL
TXHO�&RPSDUWR��VDOYR�FKH�O·DWWR�FRVWLWXWLYR�VWDELOLVFD�GLYHUVDPHQWH�

•� OH� DWWLYLWj� GL� XQ� &RPSDUWR� ULVSRQGHUDQQR� VROWDQWR� GHL� GLULWWL� GHJOL� LQYHVWLWRUL� UHODWLYL� D
TXHO�&RPSDUWR�� H� GHL� GLULWWL� GHL� FUHGLWRUL� L� FXL� FUHGLWL� VLDQR� VRUWL� LQ�RFFDVLRQH�GHOOD� VXD
FRVWLWX]LRQH�� IXQ]LRQDPHQWR� H� OLTXLGD]LRQH�� VDOYR� FKH� O·DWWR� FRVWLWXWLYR� VWDELOLVFD
GLYHUVDPHQWH�

•� QHL�UDSSRUWL�WUD�JOL�LQYHVWLWRUL��RJQL�&RPSDUWR�q�WUDWWDWR�FRPH�XQ·HQWLWj�D�Vp�VWDQWH��VDOYR
FKH�O·DWWR��FRVWLWXWLYR�VWDELOLVFD�GLYHUVDPHQWH�

•� QHOOD� JHQHUDOLWj� GHL� FDVL�� JOL� LQYHVWLWRUL� SRVVRQR� FRPSLHUH� RSHUD]LRQL� GL� VZLWFK� GD� XQ
&RPSDUWR�DOO·DOWUR�VHQ]D�DGGHELWR�GL�VSHVH�

•� L� OLPLWL� DOO·LQYHVWLPHQWR� HG� DOOD� DVVXQ]LRQH� GHL� SUHVWLWL� VWDELOLWL� GDOOD� OHJJH� YDOJRQR� SHU
FLDVFXQ�&RPSDUWR��DG�HFFH]LRQH�GL�TXHOOL�FKH�OLPLWDQR�LO�SRVVHVVR�GL�WLWROL�DSSDUWHQHQWL�DG
XQ�PHGHVLPR�HPLWWHQWH�FKH�VL�DSSOLFDQR�D�WXWWL�L�&RPSDUWL�FRQJLXQWDPHQWH�

•� RJQL�&RPSDUWR�SRWUj�HVVHUH�OLTXLGDWR�VHSDUDWDPHQWH�VHQ]D�FRLQYROJHUH�JOL�DOWUL�&RPSDUWL�
VROR�OD�OLTXLGD]LRQH�GHOO·XOWLPR�&RPSDUWR�KD�FRPH�HIIHWWR�OD�OLTXLGD]LRQH�GHOOD�6,&$9�

������ ,,��6622****((7777,,��&&22,,119922//77,,��11((////··2255**$$11,,====$$==,,2211((��'',,��8811$$��66,,&&$$99
/·RUJDQL]]D]LRQH� H� O·RSHUDWLYLWj� GL� XQD� 6,&$9�YHGRQR� FRLQYROWL�� D� YDULR� WLWROR�� XQD�SOXUDOLWj� GL
VRJJHWWL�� OD�FXL�QDWXUD�H� L� FXL�FRPSLWL� VRQR�GHILQLWL�GDOOD� OHJJH��GDOOH� FLUFRODUL�GHOOD�&66)�H�GDOOD
SUDVVL�OXVVHPEXUJKHVH�

������������������������������������������������
���7DOL�UHQGLFRQWL�GHYRQR�SHUYHQLUH�DOOD�&66)�HQWUR�LO�JLRUQR����GHO�PHVH�VXFFHVVLYR�DOOD�ILQH�GL�FLDVFXQ�WULPHVWUH����
PDU]R�����JLXJQR�����VHWWHPEUH�����GLFHPEUH��
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3URPRWHU
1RQRVWDQWH�QHVVXQD�GLVSRVL]LRQH�OHJLVODWLYD�R�UHJRODPHQWDUH�GLVFLSOLQL�OD�ILJXUD�GHO�3URPRWHU�����OD
SUDVVL� GHOOD� &66)� SUHYHGH� OD� VXVVLVWHQ]D� GL� WDOH� VRJJHWWR�� L� FXL� UHTXLVLWL� VRQR� DQDOLWLFDPHQWH
YDOXWDWL�LQ�VHGH�GL�ULODVFLR�GHOO·DXWRUL]]D]LRQH�DOOD�FRVWLWX]LRQH�GL�XQD�6,&$9��6HFRQGR�OD�&66)��LO
3URPRWHU� q� OD�SHUVRQD� ILVLFD�R�JLXULGLFD� OXVVHPEXUJKHVH�R� HVWHUR� FKH�SURPXRYH� H�RUJDQL]]D� OD
VWUXWWXUD� GHOOD� 6,&$9�� FKH� q� LQ� SRVVHVVR� GL� DGHJXDWH� FRPSHWHQ]H� HG� HVSHULHQ]H� LGRQHH� SHU
VYROJHUH� LO� SURSULR� UXROR��4XDORUD� LO� 3URPRWHU� QRQ� GLVSRQJD� GL�PH]]L� VXIILFLHQWL� SHU� JDUDQWLUH
ILQDQ]LDULDPHQWH�JOL�LQYHVWLWRUL�HG�L�WHU]L�SHU�RJQL�UHVSRQVDELOLWj�FRQQHVVD�DG�HYHQWXDOL�LUUHJRODULWj
H�LQDGHPSLPHQWR�GHOOD�6,&$9��OD�&66)�SRWUj�ULFKLHGHUH�FKH�LO�3URPRWHU�YHQJD�DIILDQFDWR�GD�XQ
&R�SURPRWHU��$O� ILQH� GL� DGHPSLHUH� DOOH� SURSULH� IXQ]LRQL� GL� FRQWUROOR�� GL� QRUPD� DO� 3URPRWHU� q
ULFKLHVWR� GL� � SUHVHQ]LDUH� QHO� &RQVLJOLR� GL� DPPLQLVWUD]LRQH� GHOOD� 6LFDY�� TXDOH� FRPSRQHQWH� GL
PDJJLRUDQ]D�
,O�JHVWRUH��3RUWIROLR�0DQDJHU��
3HU�TXDQWR� ULJXDUGD� OD� ILJXUD�GHO�JHVWRUH�� q� LPSRUWDQWH� OD�GLVWLQ]LRQH�FRQWHQXWD�QHOOD�/HJJH�GHO
����� WUD� 6,&$9� DXWRJHVWLWH� H� � 6,&$9� HWHURJHVWLWH�� SRLFKp� LO� JHVWRUH� DVVXPH� XQ� UXROR� HG� XQD
UHVSRQVDELOLWj�GLYHUVL�LQ�UHOD]LRQH�DOOD�GLYHUVD�VWUXWWXUD]LRQH�GHOOD�VRFLHWj�
1HO� SULPR� FDVR� OD� JHVWLRQH� ILQDQ]LDULD� GHOOD� 6,&$9� ULPDQH� LQ� FDSR� DO� &RQVLJOLR� GL
$PPLQLVWUD]LRQH��PD�UHVWD�IHUPD�OD�SRVVLELOLWj�²�JLj�SUHYLVWD�GDOOH�GLVSRVL]LRQL�GHO������H�ULEDGLWD
GDOOD�/HJJH�GHO������ ��GL�GHOHJDUH� WDOH� FRPSLWR� DG�XQ� VRJJHWWR�HVWHUQR�� OXVVHPEXUJKHVH� H�QRQ�
DELOLWDWR�SHUz�DOOD�JHVWLRQH�GL�SDWULPRQL��5LPDQH�VDOYD�FRPXQTXH� OD� UHVSRQVDELOLWj�GHOOD�6,&$9
QHL�FRQIURQWL�GHJOL�LQYHVWLWRUL�SHU�O·DWWLYLWj�JHVWRULD�
�/D�VWUXWWXUD�GL�XQD�6,&$9�HWHURJHVWLWD��LQYHFH��SUHYHGH�QRQ�JLj�OD�´GHOHJDµ�GHOOD�JHVWLRQH�DG�XQD
VRFLHWj�GL�JHVWLRQH�HVWHUQD�XQD�XQD�´GHVLJQD]LRQHµ�YHUD�H�SURSULD�LQ�FDSR�D�TXHVW·XOWLPR�VRJJHWWR
GHOOD� IXQ]LRQH� JHVWRULD�� FRQ� FRQVHJXHQWH� VSROLD]LRQH� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GD� WDOH
FRPSLWR�
,QYHVWPHQW�$GYLVRU
/D�6,&$9�SXz� DYYDOHUVL� GL� XQ� VRJJHWWR�� SHUVRQD� ILVLFD� R� JLXULGLFD�� OXVVHPEXUJKHVH� H� QRQ�� FKH
IRUQLVFD�DWWLYLWj�GL�FRQVXOHQ]D�DYHQWH�DG�RJJHWWR�OD�JHVWLRQH�GHO�SDWULPRQLR�GHOOD�6,&$9�
3L��LQ�SDUWLFRODUH��O·,QYHVWPHQW�$GYLVRU�DQQRYHUD�WUD�L�VXRL�FRPSLWL�TXHOOL�GL��IRUQLUH�VXJJHULPHQWL
DOOD� 6,&$9� LQ� PHULWR� DOOD� VHOH]LRQH� GHL� SRUWIROLR� PDQDJHU� H� GHJOL� LQYHVWPHQW� DGYLVRU� SHU� L
GLIIHUHQWL�FRPSDUWL�GHOOD�6,&$9��IRUQLUH�RVVHUYD]LRQL�H�DQDOLVL�VXOO·DQGDPHQWR�GHO�PHUFDWR�H�GHO
VHWWRUH� HFRQRPLFR� GL� DSSDUWHQHQ]D�� IRUQLUH� RVVHUYD]LRQL� H� DQDOLVL� GHOOD� FRQFRUUHQ]D�� IRUQLUH
FRQVXOHQ]H�R�VXJJHULPHQWL��QRQ�YLQFRODQWL��VXJOL�LQYHVWLPHQWL�DOOD�6,&$9�R�DO�3RUWIROLR�0DQDJHU�
/·,QYHVWPHQW� $GYLVRU� QRQ� SRWUj�� SHUz�� FRQWULEXLUH� DOOD� WUDVIRUPD]LRQH� GHL� SURSUL� FRQVLJOL� LQ
RSHUD]LRQL�GL�LQYHVWLPHQWR�VXO�SDWULPRQLR�GHOOD�6,&$9�R�GHL�FRPSDUWL��Qp�HVRUWDUH�DOO·HVHUFL]LR�R
QRQ�HVHUFL]LR�GL�GLULWWL�FROOHJDWL�DJOL�VWUXPHQWL�ILQDQ]LDUL�RJJHWWR�GHOO·LQYHVWLPHQWR�GHOOD�6,&$9�
%DQFD�'HSRVLWDULD
/R� VYROJLPHQWR� GHOO·DWWLYLWj� GL� %DQFD�'HSRVLWDULD� q� ULVHUYDWR� D� EDQFKH� FRVWLWXLWHVL� VRWWR� O·HJLGD
GHOOD� QRUPDWLYD� OXVVHPEXUJKHVH� R� DG� XQD� EDQFD� FRPXQLWDULD� DYHQWH� XQD� VXFFXUVDOH� LQ
/XVVHPEXUJR�
/·DXWRUL]]D]LRQH�D�VYROJHUH�WDOH�DWWLYLWj�YLHQH�FRQFHVVD�GDOOD�&66)�XQD�YROWD�YHULILFDWR�LO�SRVVHVVR
GHL� QHFHVVDUL� UHTXLVLWL�� QRQFKp� GHOOH� LQIUDVWUXWWXUH� DGDWWH� D� VYROJHUH� OD� WRWDOLWj� GHL� FRPSLWL� FKH
O·LQFDULFR�ULFKLHGH��LQ�WHUPLQL�GL�ULVRUVH�VLD�XPDQH�FKH�WHFQRORJLFKH�

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

�/·XQLFR� FHQQR� DO�3URPRWHU� � ��QHOO·DPELWR�GHOOD� QRUPDWLYD� OXVVHPEXUJKHVH� �� q� FRQWHQXWR�QHO�&DSLWROR�.� � OHWWHUD� H�� GHOOD
&LUFRODUH�,0/�Q���������ODGGRYH��WUDWWDQGR�GHOOD�IRUPD]LRQH�GHO�GRVVLHU�GD�SUHVHQWDUH�DOOD�&66)�DOO·DWWR�GHOOD�FRVWLWX]LRQH�GL�XQD
6,&$9��YHQJRQR�HVSUHVVDPHQWH�ULFKLHVWH�LQIRUPD]LRQL�UHODWLYH�DO�3URPRWHU��TXDOL�L�UHQGLFRQWL�ILQDQ]LDUL�UHFHQWL�
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/D�/HJJH�GHO������ LPSRQH�FKH� L�GLULJHQWL�GHOOD�%DQFD�'HSRVLWDULD� �GHILQLWL� FRPH� L� VRJJHWWL� FKH�
VHFRQGR� OD� OHJJH� R� O·DWWR� FRVWLWXWLYR�� UDSSUHVHQWDQR� OD� GHSRVLWDULD� R� GHWHUPLQDQR� O·HIIHWWLYR
RULHQWDPHQWR�GHOOD�VXD�DWWLYLWj��SRVVLHGDQR�L�UHTXLVLWL�GL�RQRUDELOLWj�HG�HVSHULHQ]D�ULFKLHVWL�GDO�WLSR
GL� 2,&90� SHU� LO� TXDOH� VYROJRQR� OD� IXQ]LRQH�� H� FKH� OD� ORUR� LGHQWLWj� VLD� FRPXQLFDWD
LPPHGLDWDPHQWH�DOOD�&66)�
,O� FRPSLWR� GHOOD� %DQFD� 'HSRVLWDULD� q� HVVHQ]LDOPHQWH� TXHOOR� GL� FXVWRGLUH� H� VDOYDJXDUGDUH� LO
SDWULPRQLR�GHOOD�6,&$9��DVVLFXUDUH�FKH�O·HPLVVLRQH��OD�YHQGLWD��LO�ULPERUVR�H�O·DQQXOODPHQWR�GHOOH
D]LRQL�VLDQR�HIIHWWXDWL�LQ�FRQIRUPLWj�DOOD�OHJJH��DL�UHJRODPHQWL�HG�DOO·DWWR�FRVWLWXWLYR�GHOOD�6,&$9�
H�FKH�L�SDJDPHQWL�VLDQR�HIIHWWXDWL�WHPSHVWLYDPHQWH�
1HO�FRQWHVWR�GL�TXHVWL�FRPSLWL�GL�FXVWRGLD�DVVHJQDWL�DOOD�%DQFD�'HSRVLWDULD�� LO�GHSRVLWR� ILVLFR�GL
WXWWR�R�SDUWH�GHO�SDWULPRQLR�SXz�HVVHUH�IDWWR�VLD�SUHVVR�OD�'HSRVLWDULD�VWHVVD��FKH�UDSSUHVHQWD�OD
VROX]LRQH�SL��SUXGHQWH�� VLD�SUHVVR�XQ� VRJJHWWR� WHU]R�GHVLJQDWR�GDOOD� 6,&$9� LQ� DFFRUGR� FRQ� OD
%DQFD�'HSRVLWDULD�� ,Q� WDO� FDVR�� SHU� RWWHPSHUDUH� DL� FRPSLWL� GL� VXSHUYLVRUH� GHO� SDWULPRQLR� GHOOD
6,&$9�� LO� GHSRVLWDULR� GHYH� RUJDQL]]DUH� L� UDSSRUWL� FRQ� L� SURSUL� FRUULVSRQGHQWL� LQ� PRGR� GD
DVVLFXUDUVL� GL� HVVHUH� VHPSUH� WHQXWR� DO� FRUUHQWH� GL� RJQL� RSHUD]LRQH� GD� HVVL� HVHJXLWD�� QRQFKp
YHULILFDUH�FKH�OH�RSHUD]LRQL�VLDQR�VYROWH�QHOO·DPELWR�GHOO·DPPLQLVWUD]LRQH�RUGLQDULD�GHO�SDWULPRQLR
GHSRVLWDWR�SUHVVR�GL�ORUR�
/D�'HSRVLWDULD�GHYH�DJLUH�QHOO·LQWHUHVVH�GHJOL�D]LRQLVWL�HG�q�UHVSRQVDELOH��QHL�FRQIURQWL�GL�TXHVWL�
SHU� LO�SUHJLXGL]LR�FKH�DG�HVVL�SXz�GHULYDUH�GDOO·LQDGHPSLPHQWR�R�GDOOD�QHJOLJHQWH�HVHFX]LRQH�GHL
SURSUL�GRYHUL�
1HO� FRQWHVWR� GHL� FRPSLWL� GL� FXVWRGLD� GHO� SDWULPRQLR� GL� 6,&$9�� OD� %DQFD� 'HSRVLWDULD� SXz
FRPXQLFDUH�FRQ�FRUULVSRQGHQWL�HVWHUL�DWWUDYHUVR� O·XWLOL]]R�GL�PH]]L�GL�FRPXQLFD]LRQH�HOHWWURQLFD
XWLOL]]DWL�DO�VROR�ILQH�GL�SRUUH�LQ�FRPXQLFD]LRQH�GLUHWWD�LO�GHSRVLWDULR�FRQ�L�FRUULVSRQGHQWL�VWUDQLHUL
VHQ]D�O·LQWHUYHQWR�GL�WHU]H�SDUWL�
/D� SRVVLELOLWj� SHU� OD� %DQFD� 'HSRVLWDULD� GL� QRQ� HVHJXLUH� WXWWL� L� FRPSLWL� DG� HVVD� DVVHJQDWL� H� GL
GHOHJDUH� D� WHU]L� O·LQFDULFR�� QRQ� GHYH� SRUWDUH� DG� XQD� VLWXD]LRQH� LQ� FXL� WXWWL� L� FRPSLWL� VLDQR
FRQFHQWUDWL� QHOOH� PDQL� GL� XQ·XQLFD� WHU]D� SDUWH�� WDOH� VLWXD]LRQH� VDUHEEH� LQIDWWL� FRQWUDULD� DOOH
SUHYLVLRQL� GL� OHJJH� HG� LQROWUH� FRPSRUWHUHEEH� O·LQVRUJHUH� GL� ULOHYDQWL� H� QRQ� QHFHVVDUL� FRVWL
DGGL]LRQDOL� GL� VWUXWWXUD�� VDOYR� LO� FDVR� LQ� FXL� SHU� UDJLRQL� WHFQLFKH� �DG� HVHPSLR� QHO� FDVR� JOL
LQYHVWLPHQWL� VLDQR� HIIHWWXDWL� VX� XQ� VLQJROR� PHUFDWR�� VLD� VWDWR� RUJDQL]]DWR� LO� VXE�GHSRVLWR� GHO
SDWULPRQLR�DG�XQ�VLQJROR�FRUULVSRQGHQWH�GHOOD�%DQFD�'HSRVLWDULD�
$GPLQLVWUDWRU
,O� ´&HQWUDO� $GPLQLVWUDWRU� $JHQWµ� LQFDULFDWR� GDOOD� 6,&$9� LQ� FRQIRUPLWj� DOOD� /HJJH� GHO� ��
GLFHPEUH� ������ GHYH� HVVHUH� VLWXDWR� LQ� /XVVHPEXUJR�� LO� VXR� SULQFLSDOH� RELHWWLYR� q� TXHOOR� GL
IDFLOLWDUH� OR� VYROJLPHQWR� GHL� FRPSLWL� GHOOD� &66)�� GHOOD� %DQFD� 'HSRVLWDULD� H� GHOO·RUJDQR� GL
UHYLVLRQH�
/·DWWLYLWj� DPPLQLVWUDWLYD� FKH� GHYH� HVVHUH� VYROWD� LQ� /XVVHPEXUJR� FRPSUHQGH� OH� IXQ]LRQL
DPPLQLVWUDWLYH�H�FRQWDELOL��H�SUHFLVDPHQWH�

•� OD�WHQXWD�GHOOD�FRQWDELOLWj�GHOOD�6,&$9�H�GHL�GRFXPHQWL�SHUWLQHQWL�
•� LO�FDOFROR�GHO�1$9��OH�HPLVVLRQL�HG�L�ULPERUVL�GHOOH�D]LRQL�GHOOD�6,&$9�
•� OD�WHQXWD�GHO�UHJLVWUR�GHJOL�D]LRQLVWL�
•� SUHSDUD]LRQH� H� SXEEOLFD]LRQH� GHL� SURVSHWWL�� UHSRUW� ILQDQ]LDUL�� H� GL� DOWUH� LQIRUPD]LRQL

SXEEOLFKH�
•� WHQXWD�GHOOD�FRUULVSRQGHQ]D��LQYLR�GL�UHQGLFRQWL�ILQDQ]LDUL�HG�DOWUL�GRFXPHQWL�GHVWLQDWL�DJOL

D]LRQLVWL�
/D�SRVWD]LRQH�KDUGZDUH�FKH�VL�RFFXSD�GL�SURFHVVDUH�OH�VFKHGH�FRQWDELOL�R�GL�FDOFRODUH�LO�1$9�SXz
HVVHUH� ORFDOL]]DWD� DQFKH� DO� GL� IXRUL� GHO� /XVVHPEXUJR� D� FRQGL]LRQH� FKH� O·DGPLQLVWUDWRU� LQ
/XVVHPEXUJR�
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•� DEELD� L� PH]]L� SHU� LQVHULUH� HG� HVWUDUUH� OH� LQIRUPD]LRQL� FRQ� DFFHVVR� LPPHGLDWR� H� VHQ]D
UHVWUL]LRQL�

•� DXWRUL]]L�RJQL�PRGLILFD�GHL�SURJUDPPL�LQVWDOODWL�VXOOH�XQLWj�KDUGZDUH�
•� ULFHYD� DOPHQR� VHWWLPDQDOPHQWH� WXWWH� OH� LQIRUPD]LRQL� LPPDJD]]LQDWH� QHOO·HODERUDWRUH

VLWXDWR�DOO·HVWHUR�
'RPLFLOLDU\�$JHQW
,O� GRPLFLOLDWDULR� UDSSUHVHQWD� LO� VRJJHWWR� FKH� DVVLVWH� OD� 6,&$9� DL� ILQL� GHOO·RVVHUYDQ]D� GHOOH
GLVSRVL]LRQL� OHJDOL� H� UHJRODPHQWDUL� LQ� WHPD� GL� UHQGLFRQWD]LRQH� H� QHOOD� RUJDQL]]D]LRQH� GHOOH
DVVHPEOHH�GHJOL�D]LRQLVWL�H�GHOOH�ULXQLRQL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��FXUD�OD�SXEEOLFD]LRQH
H� O·LQYLR�GHOOD�GRFXPHQWD]LRQH� LQIRUPDWLYD�DJOL�D]LRQLVWL��FRQVHUYD� L�GRFXPHQWL�G·RIIHUWD��ROWUH�D
SDJDUH�L�FRVWL�H�OH�LPSRVWH�FKH�PDWXULQR�FRQ�ULIHULPHQWR�DO�GRPLFLOLR�GHOOD�6,&$9�R�GHOOD�VRFLHWj
GL�JHVWLRQH��/·DJHQWH�GRPLFLOLDWDULR�� LQROWUH��IRUQLVFH�DOOD�6,&$9�XQD�VHGH�HG�XQ�LQGLUL]]R�SHU� OD
FRUULVSRQGHQ]D
7UDQVIHU�$JHQW�H�&RQVHUYDWRUH�GHO�UHJLVWUR
,O�7UDQVIHU�$JHQW��FKH�JHQHUDOPHQWH�FRLQFLGH�FRQ�LO�&RQVHUYDWRUH�GHO�UHJLVWUR��VL�RFFXSD�GL�JHVWLUH
OD�UHOD]LRQH�LQWHUFRUUHQWH�WUD�OD�6,&$9�H�JOL�D]LRQLVWL�
7UD� L�VXRL�FRPSLWL� LQ�SDUWLFRODUH�GHYH�HVVHUH�PHQ]LRQDWD� OD� IXQ]LRQH�GL� WUDVPHWWHUH�JOL�RUGLQL�GL
VRWWRVFUL]LRQH�H�ULVFDWWR��WHQHUH�LO�UHJLVWUR�GHJOL�D]LRQLVWL��SURGXUUH�H�FLUFRODUL]]DUH�UHSRUW�SHULRGLFL
LQGLUL]]DWL�DL�VLQJROL�LQYHVWLWRUL�D]LRQLVWL��RSHUDUH��HYHQWXDOPHQWH�FRPH�FDOO�FHQWHU�
3D\LQJ�$JHQW
,O� 3D\LQJ� $JHQW� q� XQ� LVWLWXWR� ILQDQ]LDULR� H� VYROJH� OD� IXQ]LRQH� GL� SRUUH� LQ� HVVHUH� OH� IRUPDOLWj
FROOHJDWH�DO�SDJDPHQWR�GHJOL�HYHQWXDOL�GLYLGHQGL�DJOL�D]LRQLVWL��LQ�SDUWLFRODUH��DJHQGR�VX�SURSRVWD
GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� H� FRQ� O·DXWRUL]]D]LRQH� GHOO·DVVHPEOHD� JHQHUDOH� GHJOL� D]LRQLVWL
GHOOD� 6,&$9�� LO� ´SD\LQJ� DJHQWµ� GLVWULEXLVFH� LO� GLYLGHQGR� FRPSOHVVLYR� QHO� ULVSHWWR� GHOOH� VLQJROH
SRVL]LRQL�GHWHQXWH�GDJOL�D]LRQLVWL�HG�q�UHVSRQVDELOH�SHU�OD�WHQXWD�GHJOL�HVWUDWWL�FRQWR�DJJLRUQDWL�
'LVWULEXWRU
,O�'LVWULEXWRU�q�O·LQWHUPHGLDULR�ILQDQ]LDULR��ORFDOL]]DWR�QHL�SDHVL�LQ�FXL�OD�6,&$9�LQWHQGH�FROORFDUH
OH� SURSULH� D]LRQL�� FKH� VL� RFFXSD� GHOOD� GLVWULEX]LRQH� DO� SXEEOLFR� GHOOH� D]LRQL� GHOOD� 6,&$9
UDFFRJOLHQGR�JOL�RUGLQL�GL�LQYHVWLPHQWR�H�GLVLQYHVWLPHQWR�HG�LO�GHQDUR�
$XGLWRU
/·DXGLWRU� �´5pYLVHXU� G·HQWUHSULVHµ�� YHULILFD� OD� FRUUHWWH]]D� H� OD� WUDVSDUHQ]D� GHL� GDWL� FRQWDELOL� H
ILQDQ]LDUL�FRQWHQXWL�QHL�UHSRUW�DQQXDOL�VRWWRSRVWL�D�FHUWLILFD]LRQH��QRWLILFD�DOO·DXWRULWj�GL�YLJLODQ]D
�LQ�/XVVHPEXUJR�OD�&66)��RJQL�LQIRUPD]LRQH�FKH�QRQ�ULIOHWWD�IHGHOPHQWH�OD�UHDOH�VLWXD]LRQH�GHOOD
VRFLHWj��,QIRUPD�OD�&66)�GL�RJQL�LQYHVWLPHQWR�FKH�YHQJD�SRVWR�LQ�HVVHUH�QRQ�LQ�FRQIRUPLWj�DOOH
SUHYLVLRQL�GL�OHJJH�R�DOOH�FODXVROH�GL�LQYHVWLPHQWR�GHILQLWH�QHO�SURVSHWWR�
������ $$88772255,,====$$==,,2211((
/D� 6,&$9� FKH� LQWHQGD� FRVWLWXLUVL� QHO� WHUULWRULR� /XVVHPEXUJKHVH� GHYH� RWWHQHUH� O·DXWRUL]]D]LRQH
ULODVFLDWD�GDOOD�FRPPLVVLRQH�GL�YLJLODQ]D��OD�&66)�
,�GRFXPHQWL�GD�SUHVHQWDUH�DOOD�FRPPLVVLRQH��SUHYLVWL�GDOOD�&LUFRODUH�&66)��������VRQR�L�VHJXHQWL�
•�LO�SURJHWWR�GL�DWWR�FRVWLWXWLYR�VWDWXWR�GHOOD�6,&$9�
•�LO�SURJHWWR�GHO�SURVSHWWR�LQIRUPDWLYR�HG�RJQL�DOWUR�GRFXPHQWR�GHVWLQDWR�DL�SRWHQ]LDOL�LQYHVWLWRUL
�LQFOXVR��DL�VHQVL�GHOOD�/HJJH����GLFHPEUH�������LO�F�G��´3URVSHWWR�6HPSOLILFDWRµ��
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•�L� FRQWUDWWL� FRQ� OD�%DQFD�'HSRVLWDULD�� LO�3D\LQJ�$JHQW�� LO�&RQVHUYDWRUH�GHO�5HJLVWUR� H�7UDQVIHU
$JHQW�� LO� 3RUWIROLR� 0DQDJHU�� O·,QYHVWPHQW� $GYLVRU� H� TXDOXQTXH� DOWUR� RUJDQLVPR� IDFHQWH� SDUWH
GHOOD�VWUXWWXUD�DWWRUQR�DOOD�6,&$9�
•�O·LQGLFD]LRQH� GHL� GDWL� GHOOD� %DQFD� 'HSRVLWDULD�� FRQWHQWH� OD� GHVFUL]LRQH� GHOOH� ULVRUVH� XPDQH� H
WHFQLFKH�FKH�YHUUDQQR�GD�HVVD�LPSLHJDWH�SHU�DGHPSLHUH�L�SURSUL�GRYHUL�
•�O·LQGLFD]LRQH�GHL�GDWL�GHOOD�VRFLHWj�GL�UHYLVLRQH�
•� L� GDWL� H� OH� LQIRUPD]LRQL� FKH� GLPRVWULQR� FKH� O·DPPLQLVWUD]LRQH� FHQWUDOH� q� SRVWD� LQ
/XVVHPEXUJR�� FRPSUHVD� XQD� GHVFUL]LRQH� GHOOH� UHODWLYH� ULVRUVH� XPDQH� H� WHFQLFKH� GL� FXL
O·DPPLQLVWUD]LRQH�GLVSRQH�SHU�OR�VYROJLPHQWR�GL�WDOH�IXQ]LRQH�
•� LQIRUPD]LRQL�VXO�SURPRWHU�H�UHOD]LRQL�ILQDQ]LDULH�UHFHQWL�
•� FXUULFXOD�YLWDH��LQIRUPD]LRQL�H�GDWL�FRPSURYDQWL�LO�SRVVHVVR�GHL�UHTXLVLWL�GL�SURIHVVLRQDOLWj�HG
RQRUDELOLWj�LQ�FDSR�DJOL�DPPLQLVWUDWRUL�H�DL�GLULJHQWL�
•� LQGLFD]LRQH�GHOOH�VWUDWHJLH�GL�PDUNHWLQJ�FKH�VL� LQWHQGRQR�DGRWWDUH��FRQ�LQGLFD]LRQH�GHL�SDHVL
LQ�FXL�VL�LQWHQGRQR�FROORFDUH�OH�D]LRQL�HG�LO�WDUJHW�GL�LQYHVWLWRUL��
��,�GRFXPHQWL�FRQWUDVVHJQDWL������VH�SUHVHQWDWL�DOOD�&66)�LQ�RFFDVLRQH�GL�XQ�GRVVLHU�SUHFHGHQWH�
QRQ�GHYRQR�HVVHUH�ULSUHVHQWDWL��RYH�QRQ�PRGLILFDWL�
&RPH�DQWLFLSDWR�VRSUD��WDOH�HOHQFD]LRQH�q�FRQWHQXWD�QHOOD�&LUFRODUH�&66)�Q��������GHO����JHQQDLR
�����FKH��QRQ�HVVHQGR�DQFRUD�VWDWD�DJJLRUQDWD�DOOD�/HJJH����GLFHPEUH�������QRQ�WLHQH�FRQWR�GHL
QXRYL� UHTXLVLWL� LPSRVWL� GDOO·DUW� ��� DOOH� 6,&$9� DXWRJHVWLWH� H� GHL� UHODWLYL� GRFXPHQWL� LGRQHL� D
FRPSURYDUQH� LO� SRVVHVVR�� &LRQRQRVWDQWH�� QHOOH� PRUH� GHOO·DJJLRUQDPHQWR�� OD� &66)� ULFKLHGH
FRPXQTXH�OD�SUHVHQWD]LRQH�GHJOL�XOWHULRUL�GRFXPHQWL�GHVXPLELOL�GDOOD�SUHGHWWD�QRUPDWLYD�H�GDOOD
&LUFRODUH�&66)�Q�����������
2WWHQXWD�O·DXWRUL]]D]LRQH�OD�6,&$9�YLHQH�LVFULWWD�LQ�XQ�HOHQFR�WHQXWR�GDOOD�&66)�H�SXEEOLFDWR�VXO
0pPRULDO��

���� //$$��&&220000((55&&,,$$//,,====$$==,,2211((�� ,,11�� ,,77$$//,,$$��''((////((��66,,&&$$99��'',,��'',,55,,777722
//886666((00%%8855**++((66((

/·LQJUHVVR� LQ� ,WDOLD� GHOOH� 6,&$9�3DUWH� ,� GL� GLULWWR� OXVVHPEXUJKHVH� q�GLVFLSOLQDWR�GDOO·DUW�� ��� GHO
'�/JV��Q�����������7HVWR�8QLFR�VXOO·,QWHUPHGLD]LRQH�)LQDQ]LDULD���DWWXDWR�FRQ�5HJRODPHQWR�GHOOD
%DQFD�G·,WDOLD�GHO����DSULOH��������
,Q� SDUWLFRODUH�� LO� 7LWROR� 9,�� &DSLWROR� 9�� 6H]LRQH� ��� GHO� VXPPHQ]LRQDWR� 5HJRODPHQWR� LQGLFD� OD
SURFHGXUD�GL�FRPPHUFLDOL]]D]LRQH�LQ�,WDOLD�GHOOH�TXRWH�GL�IRQGL�FRPXQL�GL�LQYHVWLPHQWR�R�D]LRQL
GL� 6,&$9� ULHQWUDQWL� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHOOH� GLUHWWLYH� LQ� PDWHULD� GL� RUJDQLVPL� GL
LQYHVWLPHQWR� FROOHWWLYR� H� SUHYHGH� O·REEOLJR�� D� FDULFR� GHOOD� VRFLHWj� GL� LQYHVWLPHQWR� HVWHUD�� GL
DGRWWDUH�XQD�VWUXWWXUD�PLQLPDOH�FRVWLWXLWD�GD�DOPHQR�XQ�6RJJHWWR�LQFDULFDWR�GHL�SDJDPHQWL��GD�XQ
6RJJHWWR� FKH� FXUD� O·RIIHUWD� LQ� ,WDOLD� H� GD� DOPHQR� XQ�&ROORFDWRUH���� FRQ� WDOL� VRJJHWWL�� OD� 6,&$9
VWLSXOHUj�DSSRVLWH�FRQYHQ]LRQL�YROWH�D�UHJRODUH�L�UHFLSURFL�UDSSRUWL�H�D�GHILQLUH�L�ULVSHWWLYL�FRPSLWL
H�UHVSRQVDELOLWj��LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�YLJHQWL�

������������������������������������������������
���6L�YHGD�²�VXSUD�²�LO�SDUDJUDIR���
���3XEEOLFDWR�LQ�*D]]HWWD�8IILFLDOH�Q�������6XSSOHPHQWR�2UGLQDULR�Q������GHO����PDJJLR������
���6L�VHJQDOD�FKH�LO�7LWROR�9,��&DSLWROR�9��SDU������GHO�5HJRODPHQWR�LQ�HVDPH��SUHYHGH�OD�IDFROWj��SHU�OD�%DQFD�G·,WDOLD��GL�YDOXWDUH
PRGXOL�RUJDQL]]DWLYL�DOWHUQDWLYL��WHQHQGR�FRQWR�GHOOH�HVLJHQ]H�GL�HIILFLHQ]D�H�GL�WXWHOD�GHL�SDUWHFLSDQWL��6L�WUDWWD��WXWWDYLD��GL�LSRWHVL
UHVLGXDOL�
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,O�6RJJHWWR�LQFDULFDWR�GHL�SDJDPHQWL��QHFHVVDULDPHQWH�XQD�EDQFD�LQVHGLDWD�LQ�,WDOLD���VYROJH�OD
IXQ]LRQH�GL�LQWHUPHGLD]LRQH�QHL�SDJDPHQWL�H��D��WDO�ILQH��UHDOL]]D�L�IOXVVL�LQIRUPDWLYL�QHFHVVDUL�SHU
JDUDQWLUH� WHPSHVWLYD� HVHFX]LRQH� DOOH� GRPDQGH� GL� VRWWRVFUL]LRQH� H� ULPERUVR� GHOOH� D]LRQL� HG� DO
SDJDPHQWR�GHL�SURYHQWL��DFFHQGHQGR�SUHVVR�GL�Vp�FRQWL�FRUUHQWL�LQWHVWDWL�DOOD�6,&$9��FRQ�UXEULFKH
GLVWLQWH�SHU�FRPSDUWR��TXDORUD�TXHVWD�VLD�VWUXWWXUDWD�LQ�SL��FRPSDUWL��
,O�6RJJHWWR�FKH�FXUD� O·RIIHUWD� LQ� ,WDOLD� q� LQFDULFDWR�GL� LQWUDWWHQHUH� L� UDSSRUWL� WUD�JOL� LQYHVWLWRUL
LWDOLDQL�H�OD�6,&$9����HG�LQ�SDUWLFRODUH�VL�RFFXSD�GHOO·DWWLYLWj�DPPLQLVWUDWLYD�UHODWLYD�DOOH�GRPDQGH
GL� VRWWRVFUL]LRQH� H� ULPERUVR��JDUDQWLVFH�FKH� OH�RSHUD]LRQL� VL� VYROJDQR�QHO� ULVSHWWR�GHL� WHUPLQL� H
GHOOH�PRGDOLWj�SUHYLVWL� GDOOR� VWDWXWR�GHOOD�6,&$9�� LQROWUD� DO� VRWWRVFULWWRUH� OD� OHWWHUD�GL� FRQIHUPD
GHOO·LQYHVWLPHQWR�R�GHO�GLVLQYHVWLPHQWR��ULFHYH�HG�HVDPLQD�L�UHFODPL�GHJOL�LQYHVWLWRUL��FRQVHJQD�JOL
HYHQWXDOL� FHUWLILFDWL� UDSSUHVHQWDWLYL� GHOOH� D]LRQL�� HVSOHWD� L� VHUYL]L� H� OH� SURFHGXUH� QHFHVVDUL� SHU
FRQVHQWLUH� DJOL� D]LRQLVWL� GL� HVHUFLWDUH� L� GLULWWL� VRFLDOL� H� WLHQH� D� GLVSRVL]LRQH� L� GRFXPHQWL� D� ORUR
GHVWLQDWL��TXDOL� JOL� DYYLVL�GL� FRQYRFD]LRQH�GHOOH� DVVHPEOHH� H� OH� UHODWLYH�GHOLEHUD]LRQL�� OH� UHOD]LRQL
DQQXDOL�H�VHPHVWUDOL�H�OD�GRFXPHQWD]LRQH�G·RIIHUWD�
4XDQWR�DL�6RJJHWWL�FROORFDWRUL��TXHVWL�VRQR�LQFDULFDWL�FRQYHQ]LRQDOPHQWH�GDOOD�6,&$9�GL�RIIULUH
DJOL� LQYHVWLWRUL� UHVLGHQWL� LQ� ,WDOLD� OH� D]LRQL� GHOOD� 6,&$9� H� GL� ULFHYHUH� GD� TXHVWL� OH� GRPDQGH� GL
VRWWRVFUL]LRQH�� ULPERUVR� H� FRQYHUVLRQH� HG� L� UHODWLYL�PH]]L� GL� SDJDPHQWR�� FKH� SURYYHGHUDQQR� D
GHSRVLWDUH� SUHVVR� LO� 6RJJHWWR� LQFDULFDWR� GHL� SDJDPHQWL� HQWUR� LO� JLRUQR� VXFFHVVLYR� D� TXHOOR� GL
ULFH]LRQH�
'HILQLWD� OD� VWUXWWXUD�� OD� 6,&$9� SRWUj� GLVWULEXLUH� LQ� ,WDOLD� OH� SURSULH� D]LRQL� VROWDQWR� SUHYLR
HVSOHWDPHQWR�GL�XQD�SURFHGXUD�FKH�SUHYHGH�OD�FRPXQLFD]LRQH�SUHYHQWLYD�DOOD�&RQVRE�H�DOOD�%DQFD
G·,WDOLD��DFFRPSDJQDWD�GDO�GHSRVLWR�GL�XQD�VHULH�GL�GRFXPHQWL��WUD�FXL�LO�SURVSHWWR�LQIRUPDWLYR�H�OR
VWDWXWR�GHOOD�VRFLHWj�FRQ�L�ULVSHWWLYL�DWWHVWDWL�GL�YLJHQ]D�H�GL�FRQIRUPLWj�DOOH�GLUHWWLYH�LQ�PDWHULD�GL
RUJDQLVPL�GL�LQYHVWLPHQWR�FROOHWWLYR��ULODVFLDWL�GDOOD�&66)��HG�LQROWUH�OD�GRFXPHQWD]LRQH�GHVWLQDWD
DO� VROR� PHUFDWR� LWDOLDQR�� H� VHJQDWDPHQWH�� OD� QRWD� LQIRUPDWLYD� FRQWHQHQWH� OD� GHVFUL]LRQH� GHO
PRGXOR�RUJDQL]]DWLYR�DGRWWDWR��O·HOHQFR�GHL�VRJJHWWL�LQFDULFDWL�GHO�FROORFDPHQWR��O·LQGLFD]LRQH�GHL
VRJJHWWL� LQFDULFDWL�GHL�SDJDPHQWL�H�GHO�VRJJHWWR�FKH�FXUD� O·RIIHUWD� LQ�,WDOLD�H�� LQILQH�� LO�PRGXOR�GL
VRWWRVFUL]LRQH��TXHVW·XOWLPR�SUHVFULWWR�GDO�5HJRODPHQWR�&RQVRE�Q�����������
/D� 6,&$9� VDUj� DXWRUL]]DWD� DOOD� FRPPHUFLDOL]]D]LRQH� GHOOH� SURSULH� D]LRQL� LQ� WHUULWRULR� LWDOLDQR
GHFRUVL� GXH� PHVL� GDOOD� SUHVHQWD]LRQH� GHOOD� FRPXQLFD]LRQH�� VDOYD� O·HYHQWXDOH� LQWHUUX]LRQH� GHO
WHUPLQH�QHO�FDVR�LQ�FXL�OD�&RQVRE�R�OD�%DQFD�G·,WDOLD�IRUPXOLQR�ULOLHYL�R�ULFKLHGDQR�FKLDULPHQWL��H
IHUPD�UHVWDQGR�OD�IDFROWj�GL�WDOL�DXWRULWj��FLDVFXQD�SHU�OH�PDWHULH�GL�SURSULD�FRPSHWHQ]D��GL�YLHWDUH
OD�FRPPHUFLDOL]]D]LRQH�LQ�,WDOLD�FRQ�SURYYHGLPHQWR�PRWLYDWR�
8OWHULRUL� GLVSRVL]LRQL� FRQFHUQHQWL� OD� SUHGLVSRVL]LRQH� � H� O·DJJLRUQDPHQWR� GHOOD� GRFXPHQWD]LRQH
G·RIIHUWD� GL� IRQGL� HVWHUL� DUPRQL]]DWL� H� JOL� REEOLJKL� GL� SXEEOLFD]LRQH�� QHOO·DPELWR� GHOOD
VROOHFLWD]LRQH� DOO·LQYHVWLPHQWR�� VRQR� FRQWHQXWH� QHO� VXPPHQ]LRQDWR� 5HJRODPHQWR� &RQVRE� Q�
�����������

������ 77$$6666$$==,,2211((
/H�6,&$9�GL�GLULWWR�OXVVHPEXUJKHVH�QRQ�VRQR�VRJJHWWH�DOOH�LPSRVWH�VXL�UHGGLWL�H�VXL�FDSLWDO�JDLQ
�FIU��DUW������GHOOD�/HJJH�������
������������������������������������������������
��� $L� VHQVL� GHO� 7LWROR�9,�� &DSLWROR�9�� SDU�� ���� GHO� 5HJRODPHQWR�� WDOH� VRJJHWWR� SXz� LGHQWLILFDUVL� FRQ� LO�PHGHVLPR� 6RJJHWWR
LQFDULFDWR�GHL�SDJDPHQWL��RSSXUH�SXz�WUDWWDUVL�GL�XQD�6*5��GL�XQD�VXFFXUVDOH�GL�VRFLHWj�GL�JHVWLRQH�DUPRQL]]DWD��GL�XQ·LPSUHVD�GL
LQYHVWLPHQWR�R�EDQFD�LQVHGLDWD�LQ�,WDOLD�
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)DQQR�HFFH]LRQH�GXH�VROH�LPSRVWH�FKH�WURYDQR�DSSOLFD]LRQH�DQFKH�QHL�FRQIURQWL�GHOOH�6,&$9�
•� TXHOOD�LQL]LDOH�VXO�FDSLWDOH��F�G��GURLW�IL[H�VXU�OHV�DSSRUWV��GL�FXL�DOO·DUW������GHOOD�/HJJH�������LO

FXL�DPPRQWDUH�q�SDUL�DG�(XUR��������FRVu�FRPH�ILVVDWR��GDO�5HJRODPHQWR����DSULOH������
•� OD� F�G�� ´WD[H� G·DEERQHPHQWµ� DQQXDOH� �DUW�� ���� GHOOD� /HJJH� ������ SDUL� DOOR� ������� GHO

1$9���3HUDOWUR��OD�WD[H�G·DEERQHPHQW�q�ULGRWWD�DOOR�������SHU�L�VLQJROL�FRPSDUWL�GL�2,&
PXOWLFRPSDUWR� R� SHU� FODVVL� LQGLYLGXDOL� GL� WLWROL� FUHDWL� DOO·LQWHUQR� GL� XQ� 2,&� R� GL� XQ
FRPSDUWR� GL� XQ� 2,&� PXOWLFRPSDUWR� TXDORUD� L� � WLWROL� GL� WDOH� FRPSDUWR� R� FODVVL� VLDQR
ULVHUYDWL�DG�LQYHVWLWRUL�LVWLWX]LRQDOL�

3HU�TXDQWR� ULJXDUGD� OD� WDVVD]LRQH�GHJOL� LQYHVWLWRUL�SURSULHWDUL�GHOOH� D]LRQL� q�QHFHVVDULR� LQ�SULPR
OXRJR�GLVWLQJXHUH�WUD�UHGGLWL�GL�FDSLWDOH��GLYLGHQGL��H�FDSLWDO�JDLQ�
,� GLYLGHQGL� GLVWULEXLWL� GDOOH� 6,&$9� QRQ� VXELVFRQR� LQ� RJQL� FDVR� DOFXQD� ULWHQXWD� LQ� FDSR� DO
SHUFHWWRUH��LQGLSHQGHQWHPHQWH�GDO�IDWWR�FKH�TXHVW·XOWLPR�VLD�UHVLGHQWH�LQ�/XVVHPEXUJR�R�PHQR�
3HU� TXDQWR� ULJXDUGD�� LQYHFH�� HYHQWXDOL� FDSLWDO� JDLQ� UHDOL]]DWL� D� VHJXLWR� GHOOD� QHJR]LD]LRQH� GHOOH
D]LRQL�� q�QHFHVVDULR�GLVWLQJXHUH�� DL� ILQL�GHOOD� LQGLYLGXD]LRQH�GHO� UHODWLYR� WUDWWDPHQWR� WULEXWDULR�� D
VHFRQGD�FKH�LO�SHUFHWWRUH�VLD�UHVLGHQWH�LQ�/XVVHPEXUJR�R�PHQR�
,Q�FDVR��LQIDWWL��GL�SHUFHWWRUH�QRQ�UHVLGHQWH��LQ�OLQHD�GL�PDVVLPD�L�FDSLWDO�JDLQ�UHDOL]]DWL�QRQ�VRQR
VRJJHWWL� DG� LPSRVWH� LQ� /XVVHPEXUJR�� D� PHQR� FKH� OD� SDUWHFLSD]LRQH� QHO� FDSLWDOH� GHOOD� 6,&$9
GHWHQXWD� GDO� FHGHQWH� VLD� VXSHULRUH� DO� ���� GHO� FDSLWDOH� VRFLDOH� H� TXHVW·XOWLPR� SURFHGD� DOOD� VXD
FHVVLRQH�HQWUR�LO�WHUPLQH�GL�VHL�PHVL�GDOO·DFTXLVWR�
1HO�FDVR��LQYHFH��GL�SHUFHWWRUH�UHVLGHQWH��L�FDSLWDO�JDLQ��LQ�OLQHD�GL�PDVVLPD��FRQFRUURQR�D�IRUPDUH
OD�FRPSOHVVLYD�EDVH�LPSRQLELOH�GHO�SHUFHWWRUH�DVVRJJHWWDWD�DOOH�QRUPDOL�LPSRVWH�OXVVHPEXUJKHVL�
7XWWDYLD��TXDORUD�OH�D]LRQL�VLDQR�GHWHQXWH�GDJOL�LQYHVWLWRUL�SHU�XQ�SHULRGR�VXSHULRUH�D�VHL�PHVL��LO
FDSLWDO� JDLQ� UHDOL]]DWR� ULVXOWD� QRQ� VRJJHWWR� DOOH� LPSRVWH�� SXUFKp�� QHL� FLQTXH� DQQL� SUHFHGHQWL� OD
YHQGLWD�� O·LQYHVWLWRUH�VWHVVR�QRQ�VLD�PDL�VWDWR��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��SURSULHWDULR�GL�XQD
TXRWD�GL�D]LRQL�DOPHQR�SDUL�DO�����GHO�FDSLWDOH�GHOOD�6,&$9�
'DO� SXQWR� GL� YLVWD� LQILQH� GHOO·LPSRVWD� VXO� YDORUH� DJJLXQWR�� OD� 6,&$9� SXU� DYHQGR� SHUVRQDOLWj
JLXULGLFD�q�FRQVLGHUDWD�FRPH�QRQ�DYHQWH�XQD�SURSULD�DWWLYLWj�HFRQRPLFD�TXDQGR�OLPLWD�OD�SURSULD
DWWLYLWj�DOO·LQYHVWLPHQWR�LQ�WLWROL�H��LQ�WDO�FDVR��QRQ�q�VRJJHWWR�SDVVLYR�GHOO·,�9�$�
(·�WXWWDYLD�RSSRUWXQR�SUHFLVDUH�FKH�LQ�RFFDVLRQH�GHOOD�UHFHQWH�VHQWHQ]D����RWWREUH�������FDXVD�&�
������ OD� &RUWH� HXURSHD� GL� JLXVWL]LD� KD� SUHFLVDWR�� SURSULR� LQ� UHOD]LRQH� DG� XQD� 6,&$9
OXVVHPEXUJKHVH��FKH��LQ�UHDOWj��OH�VRFLHWj�D�FDSLWDOH�YDULDELOH�LO�FXL�VFRSR�HVFOXVLYR�q�O·LQYHVWLPHQWR
FROOHWWLYR� LQ�YDORUL�PRELOLDUL�GHL� FDSLWDOL� UDFFROWL� SUHVVR� LO� SXEEOLFR�KDQQR� OD� TXDOLWj� GL� VRJJHWWR
SDVVLYR�,9$�DL�VHQVL�GHOO·DUW����GHOOD�6HVWD�GLUHWWLYD�,9$�
,Q�YLUW���TXLQGL��GHO�QRWR�SULQFLSLR�VHFRQGR�FXL�OH�VHQWHQ]H�UHVH�GDOOD�&RUWH�GL�JLXVWL]LD�LQ�WHPD�GL
,9$�FRVWLWXLVFRQR�LQWHUSUHWD]LRQH�LPPHGLDWDPHQWH�YLQFRODQWH�GHOOD�QRUPDWLYD�QD]LRQDOH��LQ�YLUW�
GHO� SULQFLSLR� GHOOD� VXSHULRULWj� GHO� GLULWWR� FRPXQLWDULR� ULVSHWWR� D� TXHOOR� QD]LRQDOH��� VL� GRYUHEEH
ULWHQHUH�FKH��DOOR�VWDWR�DWWXDOH��OH�6,&$9�OXVVHPEXUJKHVL�GHEEDQR�FRQVLGHUDUVL�VRJJHWWL�SDVVLYL�GL
,9$�� VHQ]D� FKH� VLD� QHFHVVDULR� �UHVWDQGR� SHUDOWUR� RSSRUWXQR�� XQ� HVSUHVVR� SURYYHGLPHQWR
OHJLVODWLYR�LQ�PDWHULD�


