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�Z^�ƉĞƌ�ŽŐŶŝ�ĂůƚƌŽ�WĂĞƐĞ�Ěŝ�ƌĞƐŝĚĞŶǌĂ�ĨŝƐĐĂůĞ͕�ŝŶĐůƵƐĂ�ů͛/ƚĂůŝĂ͘
Ϯ EƵŵĞƌŽ�Ěŝ�ŝĚĞŶƚŝĨŝĐĂǌŝŽŶĞ�ĨŝƐĐĂůĞ͗�ĐŽĚŝĐĞ�Ěŝ�ŝĚĞŶƚŝĨŝĐĂǌŝŽŶĞ�ĨŝƐĐĂůĞ�Ž͕�ŝŶ�ĂƐƐĞŶǌĂ�Ěŝ�ƚĂůĞ�ĐŽĚŝĐĞ͕�ƵŶ�ĞƋƵŝǀĂůĞŶƚĞ�ĨƵŶǌŝŽŶĂůĞ͘ WĞƌ�/ƚĂůŝĂ�
ŝŶƐĞƌŝƌĞ�ŝů��K�/���&/^��>�͘

)LUPD�3ULPR�6RWWRVFULWWRUH )LUPD�6HFRQGR�6RWWRVFULWWRUH )LUPD�7HU]R�6RWWRVFULWWRUH )LUPD�4XDUWR�6RWWRVFULWWRUH
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^ŽĐŝĞƚă�ĐŚĞ�ŶŽŶ�ƐŽŶŽ�ŝŶ�ƉŽƐƐĞƐƐŽ�Ěŝ�'ůŽďĂů�/ŶƚĞƌŵĞĚŝĂƌǇ�
/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�EƵŵďĞƌ�;'//EͿ

�Ŷƚŝƚă� ŶŽŶ� ĨŝŶĂŶǌŝĂƌŝĂ� ĂƚƚŝǀĂ� ;^ŽĐŝĞƚă� ƋƵŽƚĂƚĂ� Ž�
ĂƉƉĂƌƚĞŶĞŶƚĞ�Ă�ŐƌƵƉƉŽ�ƋƵŽƚĂƚŽ͕�ĞŶƚĞ�ŶŽŶ�ƉƌŽĨŝƚ͕�ƐŽŐŐĞƚƚŝ�ĞƐĞŶƚŝ�
ƋƵĂůŝ�'ŽǀĞƌŶŝ͕��ĂŶĐŚĞ��ĞŶƚƌĂůŝ͕�ĞƚĐ͘͘Ϳ

�Ŷƚŝƚă�ŶŽŶ�ĨŝŶĂŶǌŝĂƌŝĂ�ƉĂƐƐŝǀĂΎ͘�

�ĞƌƚŝĨŝĞĚ� �ĞĞŵĞĚ� �ŽŵƉůŝĂŶƚ� ĨŝŶĂŶĐŝĂů� ŝŶƐƚŝƚƵƚŝŽŶ�
;/ƐƚŝƚƵǌŝŽŶĞ� ĨŝŶĂŶǌŝĂƌŝĂ� ůŽĐĂůĞ� ŝƚĂůŝĂŶĂ͕� ƚĂůƵŶŝ� ǀĞŝĐŽůŝ� Ěŝ�
ŝŶǀĞƐƚŝŵĞŶƚŽ� ĐŽůůĞƚƚŝǀŽ� ŝƚĂůŝĂŶŝ͕� ƐŽĐŝĞƚă� ǀĞŝĐŽůŽ� ŝƚĂůŝĂŶĞ͕�
ďĞŶĞĨŝĐŝĂƌŝ� ĞĨĨĞƚƚŝǀŝ� ŝƚĂůŝĂŶŝ� ĞƐĞŶƚŝ͕� ďĂŶĐŚĞ� ůŽĐĂůŝ� ŝƚĂůŝĂŶĞ� ŶŽŶ�
ƚĞŶƵƚĞ� Ă� ƌĞŐŝƐƚƌĂƌƐŝ͕� ^ƉĞĐŝĨŝĐŚĞ� ĐĂƚĞŐŽƌŝĞ� Ěŝ� ĨŽŶĚŝ� ƉĞŶƐŝŽŶĞ͕�
ŝƐƚŝƚƵǌŝŽŶŝ�ĨŝŶĂŶǌŝĂƌŝĞ�ĞƐƚĞƌĞ ĐĞƌƚŝĨŝĐĂƚĞͿ

�ůĂƐƐŝĨŝĐĂǌŝŽŶĞ�Ăŝ�ĨŝŶŝ��Z^
/ƐƚŝƚƵǌŝŽŶĞ�&ŝŶĂŶǌŝĂƌŝĂ /ƐƚŝƚƵǌŝŽŶĞ�ŶŽŶ�&ŝŶĂŶǌŝĂƌŝĂ�;E&�Ϳ

/ƐƚŝƚƵǌŝŽŶĞ�&ŝŶĂŶǌŝĂƌŝĂ�ĚŝǀĞƌƐĂ�ĚĂ�ĞŶƚŝƚă�Ěŝ�
ŝŶǀĞƐƚŝŵĞŶƚŽ

�Ŷƚŝƚă�Ěŝ�ŝŶǀĞƐƚŝŵĞŶƚŽ�ƌĞƐŝĚĞŶƚĞ�ŝŶ�ƵŶĂ�ŐŝƵƌŝƐĚŝǌŝŽŶĞ�
ŶŽŶ�ƉĂƌƚĞĐŝƉĂŶƚĞ�Ğ�ŐĞƐƚŝƚĂ�ĚĂ�ƵŶ͛ŝƐƚŝƚƵǌŝŽŶĞ�ĨŝŶĂŶǌŝĂƌŝĂΎ

�Ŷƚŝƚă�Ěŝ�ŝŶǀĞƐƚŝŵĞŶƚŽ�ĚŝǀĞƌƐĂ�ĚĂůůĞ�ƉƌĞĐĞĚĞŶƚŝ

^ŽĐŝĞƚă�ƋƵŽƚĂƚĂ�Ž�ĂƉƉĂƌƚĞŶĞŶƚĞ�Ă�ŐƌƵƉƉŽ�ƋƵŽƚĂƚŽ
�ŶƚĞ�'ŽǀĞƌŶĂƚŝǀŽ�Ž��ĂŶĐĂ��ĞŶƚƌĂůĞ
KƌŐĂŶŝǌǌĂǌŝŽŶĞ�/ŶƚĞƌŶĂǌŝŽŶĂůĞ
�Ŷƚŝƚă�ŶŽŶ�ĨŝŶĂŶǌŝĂƌŝĂ�ĂƚƚŝǀĂ�ĚŝǀĞƌƐĂ�ĚĂůůĞ�ƉƌĞĐĞĚĞŶƚŝ�

ĐůĂƐƐŝĨŝĐĂǌŝŽŶŝ
�Ŷƚŝƚă�ŶŽŶ�ĨŝŶĂŶǌŝĂƌŝĂ�ƉĂƐƐŝǀĂΎ

Ύ�Ŷƚŝƚă�ŶŽŶ�ĨŝŶĂŶǌŝĂƌŝĞ�ƉĂƐƐŝǀĞ�ĐŽƐŞ�ĐŽŵĞ�ŝŶĚŝĐĂƚĞ�Ăŝ�ĨŝŶŝ�&�d���Ğ��Z^͕�ŶŽŶĐŚĠ�ůĞ�ĞŶƚŝƚă�Ěŝ�ŝŶǀĞƐƚŝŵĞŶƚŽ
ƌĞƐŝĚĞŶƚŝ�ŝŶ�ƵŶĂ�ŐŝƵƌŝƐĚŝǌŝŽŶĞ�ŶŽŶ�ƉĂƌƚĞĐŝƉĂŶƚĞ�Ğ�ŐĞƐƚŝƚĞ�ĚĂ�ƵŶ͛ŝƐƚŝƚƵǌŝŽŶĞ�ĨŝŶĂŶǌŝĂƌŝĂ
^Ğ�ůĂ�^ŽĐŝĞƚă�ğ�ƵŶĂ��Ŷƚŝƚă ŶŽŶ�ĨŝŶĂŶǌŝĂƌŝĂ�ƉĂƐƐŝǀĂ͕�ƉĞƌ�ĨĂǀŽƌĞ�ŝŶĚŝĐĂƌĞ�ŝ�ĚĞƚƚĂŐůŝ�ĚĞůůĞ�ƉĞƌƐŽŶĞ�ĨŝƐŝĐŚĞ�ĐŚĞ�ŝŶ�ƵůƚŝŵĂ�ŝƐƚĂŶǌĂ�ĞƐĞƌĐŝƚĂŶŽ�
ŝů�ĐŽŶƚƌŽůůŽ�ƐƵůůĂ�^ŽĐŝĞƚă�ƐƚĞƐƐĂ͘�/ů�ƚĞƌŵŝŶĞ��ĞŶĞĨŝĐŝĂƌŝŽ��ĨĨĞƚƚŝǀŽ�ĚĞǀĞ�ĞƐƐĞƌĞ�ŝŶƚĞƌƉƌĞƚĂƚŽ�ƐĞĐŽŶĚŽ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ŝŶ�ǀŝŐŽƌĞ�ŝŶ�ŵĂƚĞƌŝĂ�Ěŝ�
ŵĂƚĞƌŝĂ�Ěŝ�ƉƌĞǀĞŶǌŝŽŶĞ�ĚĞů�ƌŝĐŝĐůĂŐŐŝŽ�Ğ�ĚĞů�ĨŝŶĂŶǌŝĂŵĞŶƚŽ�Ăů�ƚĞƌƌŽƌŝƐŵŽ͘�

EŽŵĞ�Ğ��ŽŐŶŽŵĞ �ĂƚĂ�Ěŝ�ŶĂƐĐŝƚĂ WĂĞƐĞ�Ěŝ�ƌĞƐŝĚĞŶǌĂ�ĨŝƐĐĂůĞ й�ƉŽƐƐĞƐƐŽ EƵŵĞƌŽ�Ěŝ�ŝĚĞŶƚŝĨŝĐĂǌŝŽŶĞ�
ĨŝƐĐĂůĞ�;E/&Ϳϯ

/ů� ůĞŐĂůĞ� ƌĂƉƉƌĞƐĞŶƚĂŶƚĞ� ĚŝĐŚŝĂƌĂ� ĐŽŶ� ůĂ� ƉƌŽƉƌŝĂ� ĨŝƌŵĂ� ƐŽƚƚŽ� ĂƉƉŽƐƚĂ� ĐŚĞ� ůĞ� ƐŽƉƌĂ� ƌŝƉŽƌƚĂƚĞ� ŝŶĨŽƌŵĂǌŝŽŶŝ� Ă� ĨŝŶŝ� ĨŝƐĐĂůŝ� ƐŽŶŽ� ǀĞƌĞ͕�
ĐŽŵƉůĞƚĞ�ĞĚ�ĂĐĐƵƌĂƚĞ�Ğ�ĐŚĞ�ŝŶĨŽƌŵĞƌă�ĞŶƚƌŽ�ϵϬ�ŐŝŽƌŶŝ�ŝů��ŽůůŽĐĂƚŽƌĞ�ŽǀĞ�ĚĞƚƚĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�Ɛŝ�ŵŽĚŝĨŝĐŚŝŶŽ͘

&ŝƌŵĂ

ϯ EƵŵĞƌŽ�Ěŝ� ŝĚĞŶƚŝĨŝĐĂǌŝŽŶĞ�ĨŝƐĐĂůĞ͗�ƵŶ�ĐŽĚŝĐĞ�Ěŝ� ŝĚĞŶƚŝĨŝĐĂǌŝŽŶĞ�ĨŝƐĐĂůĞ�Ž͕� ŝŶ�ĂƐƐĞŶǌĂ�Ěŝ� ƚĂůĞ�ĐŽĚŝĐĞ͕�ƵŶ�ĞƋƵŝǀĂůĞŶƚĞ�ĨƵŶǌŝŽŶĂůĞ͘ WĞƌ�
WĂĞƐĞ�/d�>/�͕�ŝŶƐĞƌŝƌĞ�ŝů��K�/���&/^��>�͘
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,1)250$7,9$�(;�DUW�����5HJRODPHQWR�8(����������³5HJRODPHQWR�*HQHUDOH�VXOOD�3URWH]LRQH�GHL�'DWL´

,�� 7LWRODUH�GHO�WUDWWDPHQWR�

,O�7LWRODUH�GHO�WUDWWDPHQWR�q�$//)81'6�%$1.� 6�$�8���0LODQ�%UDQFK��GRPLFLOLDWD�LQ�9LD�%RFFKHWWR����������0LODQR�
,O�FRQWDWWR�GHO�5HVSRQVDELOH�GHOOD�SURWH]LRQH�GHL�GDWL�q� GSR#DOOIXQGV�FRP�

,,�� )LQDOLWj�H�OLFHLWj�GHO�WUDWWDPHQWR

$//)81'6 LQIRUPD�FKH�L�9RVWUL�GDWL�VDUDQQR�WUDWWDWL�SHU�LO�FRPSLPHQWR�GHOOH�VHJXHQWL�ILQDOLWj�

��� 2SHUD]LRQL� LQ� ,WDOLD� DYHQWL� DG� RJJHWWR� TXRWH� �� D]LRQL� GL� RUJDQLVPL GL� LQYHVWLPHQWR� FROOHWWLYR� GHO� � ULVSDUPLR
�FRPSLOD]LRQH�GHO�PRGXOR�GL�VRWWRVFUL]LRQH��YHULILFD�GHOOD�UHJRODULWj�GHL�GDWL��HPLVVLRQH�GHOOH�OHWWHUH�GL�FRQIHUPD
GHOOH�RSHUD]LRQL��HWF��� DQFKH�PHGLDQWH�XVR�GL�SURFHGXUH�LQIRUPDWLFKH�H�WHOHPDWLFKH�
/H� ILQDOLWj�GHO� WUDWWDPHQWR�VRQR�GXQTXH�FRQQHVVH�FRQ�REEOLJKL�GL� OHJJH�R� UHJRODPHQWR�QRQFKp�FRQ�JOL�REEOLJKL
FRQWUDWWXDOL�GHULYDQWL�GDOOD�VRWWRVFUL]LRQH�GL�TXRWH���D]LRQL�GL�RUJDQLVPL�GL�LQYHVWLPHQWR�FROOHWWLYR�GHO�ULVSDUPLR�
/D�FRPXQLFD]LRQH�GHL�GDWL�SHUVRQDOL�q�REEOLJDWRULD SHU�DGHPSLHUH�D�REEOLJKL�QRUPDWLYL H SHU�GDUH�HVHFX]LRQH�DOOH
SDWWXL]LRQL�GL�FXL�DO�PRGXOR�GL�VRWWRVFUL]LRQH��QRQFKp�DOOD�GRFXPHQWD]LRQH�GL�RIIHUWD�GHOO¶RUJDQLVPR�GL�LQYHVWLPHQWR�
FROOHWWLYR� GHO� ULVSDUPLR� /D� PDQFDWD� FRPXQLFD]LRQH� FRPSRUWD� O¶LPSRVVLELOLWj� GL� GDUH� VHJXLWR� DOOD� ULFKLHVWD� GL
VRWWRVFUL]LRQH�H�DOOH�DWWLYLWj�VXFFHVVLYH�DOOD�VWHVVD�

��� &RPXQLFD]LRQH�GHL�GDWL�SHUVRQDOL�

,�GDWL�SHUVRQDOL�UDFFROWL�SRWUDQQR�HVVHUH�PHVVL�D�GLVSRVL]LRQH��DQFKH�VXFFHVVLYDPHQWH�DO�PRPHQWR�GHOOD�UDFFROWD�
GHOOD�6RFLHWj�GL�*HVWLRQH��GHOOD�EDQFD�GHSRVLWDULD��GHL�6RJJHWWL�LQFDULFDWL�GHL�SDJDPHQWL� GHL�6RJJHWWL�&ROORFDWRUL��
WXWWL�RSHUDQWL�LQ�TXDOLWj�GL�7LWRODUL�GHO�WUDWWDPHQWR�WUD�ORUR�DXWRQRPL��L�TXDOL��SHU�WDOXQL�VHUYL]L� SRVVRQR�DYYDOHUVL�GL�
VRJJHWWL�WHU]L�GL�SURSULD�ILGXFLD���DG�HVHPSLR�VRFLHWj�FKH�VYROJRQR�VHUYL]L�EDQFDUL��ILQDQ]LDUL HG�DPPLQLVWUDWLYL�R�GHL�
ORUR� LQFDULFDWL��FKH� LQWHUYHQJRQR�D�YDULR� WLWROR�QHOOH�RSHUD]LRQL�GL�VRWWRVFUL]LRQH��DFTXLVWR� YHQGLWD�� WUDVIHULPHQWL�
FKH��QHOO¶DPELWR�GHO�WUDWWDPHQWR�GL�GDWL�SHUVRQDOL��DVVXPRQR�OD�TXDOLILFD�GL�5HVSRQVDELOL�GHO WUDWWDPHQWR�

,QROWUH�L�GDWL�SRWUDQQR�HVVHUH�FRPXQLFDWL�D�VRJJHWWL�FKH�HIIHWWXDQR�RSHUD]LRQL�GL�VSHGL]LRQH�H�R�GL�LPEXVWDPHQWR�
VRFLHWj� R� VRJJHWWL� LQFDULFDWL� GHOOD� FHUWLILFD]LRQH� GHL� ELODQFL�� D� VRFLHWj� HVWHUQH� VSHFLDOL]]DWH� QHOOD� ULSURGX]LRQH
GLJLWDOL]]DWD�H�QHOO¶DUFKLYLD]LRQH�LQ�TXDOXQTXH�IRUPD�DPPLVVLELOH��,�VRJJHWWL�GHVWLQDWDUL�GHOOD�FRPXQLFD]LRQH�GHL�GDWL
WUDWWHUUDQQR�JOL�VWHVVL�VROR�SHU�ILQDOLWj�FRQQHVVH�DO�UDSSRUWR��FRQ�SUHFOXVLRQH�GL�FRPXQLFD]LRQH�D�WHU]L�

,Q�UHOD]LRQH�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��VL�LQIRUPDQR�JOL� LQWHUHVVDWL�FKH�JOL�VWHVVL�SRWUDQQR�HVVHUH�WUDVIHULWL
YHUVR� 3DHVL� WHU]L� H� RUJDQL]]D]LRQL� LQWHUQD]LRQDOL�� DQFKH� DO� GL� IXRUL� GHOO¶8QLRQH� (XURSHD�� QHOOD� PLVXUD�
UDJLRQHYROPHQWH�QHFHVVDULD�SHU�FRQVHQWLUH�GL�SUHVWDUH�L�VHUYL]L�GL�VRWWRVFUL]LRQH�GHOOH�TXRWH���D]LRQL�GL�RUJDQLVPL
GL�LQYHVWLPHQWR�FROOHWWLYR�GHO��ULVSDUPLR�LQ�,WDOLD��QRQFKp�RJQL�DOWUD�DWWLYLWj�VXFFHVVLYD�DOO¶RSHUD]LRQH�GL�VRWWRVFUL]LRQH
SXUFKp�LQ�RJQL�FDVR�GHWWR�WUDVIHULPHQWR�VLD�HVHJXLWR�LQ�FRQIRUPLWj�FRQ�OH�QRUPDWLYH�DSSOLFDELOL�HG�LQ�3DHVL�YHUVR�L
TXDOL�HVLVWH�XQD�GHFLVLRQH�GL�DGHJXDWH]]D�SURPXOJDWD�GDOOD�&RPPLVVLRQH�(XURSHD�

,,,���3HU�TXDQWR�WHPSR�$OOIXQGV�SURFHGHUj�DOOD�FRQVHUYD]LRQH�GHL�GDWL�GHJOL�LQWHUHVVDWL��

$//)81'6�HIIHWWXHUj� LO� WUDWWDPHQWR�GHL�GDWL�GHOO¶LQWHUHVVDWR�ILQR�D�FKH�LO�&ROORFDWRUH�QRQ�LQIRUPHUj�$//)81'6�
GHOOD�FHVVD]LRQH�GHO� UDSSRUWR�FRQWUDWWXDOH� WUD� LO�&ROORFDWRUH�H� LO�FOLHQWH�ILQDOH��$//)81'6�FRQVHUYHUj� L�GDWL�SHU
PHWWHUOL D�GLVSRVL]LRQH�GL�HQWL�SXEEOLFL� HQWL�DPPLQLVWUDWLYL� RUJDQL�JLXULVGL]LRQDOL� ��DXWRULWj�JLXGL]LDULD��DXWRULWj�GL
SROL]LD��DXWRULWj�GL�YLJLODQ]D�R�SHU�OD�ULVROX]LRQH�GHOOH�FRQWURYHUVLH�FKH�VLDQR�SRWXWH�LQVRUJHUH�H�FKH�GHULYLQR�GDO
FRPSLPHQWR�GHOOH�REEOLJD]LRQL�GHOOH�3DUWL�GHO�SUHVHQWH�FRQWUDWWR��8QD�YROWD�VFDGXWR�LO�WHUPLQH�GL�SUHVFUL]LRQH�OHJDOH
DSSOLFDELOH�DOOD�FRQVHUYD]LRQH�GHL�GRFXPHQWL��$//)81'6�SURFHGHUj�DOOD�FDQFHOOD]LRQH�GHL�GDWL�SHUVRQDOL�

,9���$�FKL�SRWUDQQR�HVVHUH�FRPXQLFDWL�L�GDWL�GHOO¶LQWHUHVVDWR�

,�GDWL�SHUVRQDOL�GHJOL�LQWHUHVVDWL�SRWUDQQR�HVVHUH� DOOH�6RFLHWj�GL�VHJXLWR�ULSRUWDWH��VHPSUH�QHO�ULVSHWWR�
GHOOH JDUDQ]LH�VWDELOLWH�GDOOD�QRUPDWLYD�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�

�� $OWUH�(QWLWj�GHO�*UXSSR�$OOIXQGV�

�� /D�6RFLHWj�GL�*HVWLRQH��OD�%DQFD�'HSRVLWDULD��L�&ROORFDWRUL��LO�6RJJHWWR�,QFDULFDWR�GHL�3DJDPHQWL�

�� (QWL�SXEEOLFL��HQWL�DPPLQLVWUDWLYL��RUJDQL�JLXULVGL]LRQDOL��DXWRULWj�JLXGL]LDULD��DXWRULWj�GL�SROL]LD��DXWRULWj�GL
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�� )RUQLWRUL� WHU]L�GL�VHUYL]L�FKH�$//)81'6�SXz�FRQWUDWWDUH�H�FKH�SRVVRQR�DYHUH�DFFHV R�DL�GDWL�SHUVRQDOL
GHOO¶LQWHUHVVDWR�

4XDORUD� OD�FRPXQLFD]LRQH�SRVVD�HVVHUH� IDWWD�YHUVR�(QWLWj�UHVLGHQWL� LQ�3DHVL� WHU]L��DQFKH�DO�GL� IXRUL�GHOO¶8QLRQH�
(XURSHD��LO� WUDVIHULPHQWR�YHUUj�HIIHWWXDWR�LQ�RWWHPSHUDQ]D�DOOH�GLVSRVL]LRQL�QRUPDWLYH� YLJHQWL�HG�LQ�3DHVL�YHUVR�L
TXDOL�HVLVWH�XQD�GHFLVLRQH�GL�DGHJXDWH]]D�SURPXOJDWD�GDOOD�&RPPLVVLRQH�(XURSHD�

9���'LULWWL�GHOO¶LQWHUHVVDWR�

$//)81'6�LQIRUPD�O¶LQWHUHVVDWR�FKH�SXz�HVHUFLWDUH�L�VHJXHQWL�GLULWWL�

'LULWWR�DOO¶DFFHVVR��O¶LQWHUHVVDWR�KD�LO�GLULWWR�GL�RWWHQHUH�GDO�7LWRODUH�GHO�WUDWWDPHQWR�OD�FRQIHUPD�FKH�VLD�R�PHQR�LQ
FRUVR� XQ� WUDWWDPHQWR� GL� GDWL� SHUVRQDOL� FKH� OR� ULJXDUGDQR� H�� LQ� WDO� FDVR�� GL� RWWHQHUH� O¶DFFHV R� DOOH� ILQDOLWj
GHO�WUDWWDPHQWR��DO�WHPSR�GL�FRQVHUYD]LRQH��DOOH�FDWHJRULH�GL�GHVWLQDWDUL�DL�TXDOL�L�GDWL�SRWUHEEHUR�HVVHUH�
FRPXQLFDWL� HWF��
'LULWWR�GL�UHWWLILFD��O¶LQWHUHVVDWR�KD�LO�GLULWWR�GL�RWWHQHUH�GDO�7LWRODUH�GHO�WUDWWDPHQWR�OD�UHWWLILFD�GHL�GDWL�SHUVRQDOL�LQHVDWWL
FKH�OR�ULJXDUGDQR�VHQ]D�LQJLXVWLILFDWR� �

'LULWWR�GL�FDQFHOOD]LRQH�� O¶LQWHUHVVDWR KD� LO�GLULWWR�GL�FKLHGHUH�DO�7LWRODUH�GHO� WUDWWDPHQWR� OD�FDQFHOOD]LRQH�GHL�GDWL
SHUVRQDOL�TXDQGR�QRQ�VRQR�SL��QHFHVVDUL�ULVSHWWR�DOOH�ILQDOLWj�SHU�OH�TXDOL�VRQR�VWDWL�UDFFROWL�

'LULWWR�GL�RSSRVL]LRQH�� O¶LQWHUHVVDWR�KD�LO�GLULWWR�GL�RSSRUVL�� LQ�TXDOVLDVL�PRPHQWR��DO� WUDWWDPHQWR�GHL�VXRL�GDWL�SHU
PRWLYL�FRQQHVVL�DOOD�VXD�VLWXD]LRQH�SDUWLFRODUH�

'LULWWR� GL� SRUWDELOLWj�� O¶LQWHUHVVDWR� KD� LO� GLULWWR� GL� WUDVPHWWHUH� WDOL� GDWL� D� XQ� DOWUR� WLWRODUH� GHO� WUDWWDPHQWR�� VHQ]D
LPSHGLPHQWL�GD�SDUWH�G O�7LWRODUH�GHO�WUDWWDPHQWR��TXDORUD�LO�WUDWWDPHQWR�VL�EDVL�VXO�FRQVHQVR�GHOO¶LQWHUHVVDWR�R�LQ
EDVH�DO�FRPSLPHQWR�GL�XQ�REEOLJR�FRQWUDWWXDOH�

'LULWWR�GL�OLPLWD]LRQH�GHO�WUDWWDPHQWR��O¶LQWHUHVVDWR�KD�LO�GLULWWR�GL�RWWHQHUH�OD�OLPLWD]LRQH�GHO�WUDWWDPHQWR�TXDQGR�

� O¶LQWHUHVVDWR�FRQWHVWD O¶HVDWWH]]D�GHL�GDWL�SHUVRQDOL�
� LO�WUDWWDPHQWR�q�LOOHFLWR�H�O¶LQWHUHVVDWR�VL�RSSRQH�DOOD�FDQFHOOD]LRQH�GHL�GDWL�SHUVRQDOL�H�FKLHGH�LQYHFH�FKH

QH�VLD�OLPLWDWR�O¶XWLOL]]R�
� O¶LQWHUHVVDWR�PDQLIHVWD�OD�VXD�RSSRVL]LRQH�DO�WUDWWDPHQWR��PHQWUH�LO�WLWRODUH�ULEDGLVFH�L�PRWLYL�OHJLWWLPL�SHU�LO

WUDWWDPHQWR�GHL�GDWL�

'LULWWR D QRQ HVVHUH RJJHWWR GL XQ SURFHVVR GHFLVLRQDOH DXWRPDWL]]DWR� O¶LQWHUHVVDWR KD LO GLULWWR D QRQ HVVHUH
VRWWRSRVWR�DG�XQD�GHFLVLRQH�EDVDWD�XQLFDPHQWH�VXO�WUDWWDPHQWR�DXWRPDWL]]DWR�TXDORUD�QRQ�VLD�QHFHVVDULD�SHU�OD
FRQFOXVLRQH�R�O¶HVHFX]LRQH GHO FRQWUDWWR� QRQ�VLD DXWRUL]]DWD GDO GLULWWR GHOO¶8QLRQH�R GDO GLULWWR�LWDOLDQR��H�QRQ VL�
EDVL�VXO�FRQVHQVR�HVSOLFLWR�GHOO¶LQWHUHVVDWR��,Q�RJQL�FDVR��O¶LQWHUHVVDWR�KD�LO�GLULWWR�GL�RWWHQHUH�O¶LQWHUYHQWR�XPDQR�GD�
SDUWH�GHO�WLWRODUH�GHO�WUDWWDPHQWR��GL�HVSULPHUH�OD�SURSULD�RSLQLRQH�H�GL�FRQWHVWDUH�OD�GHFLVLRQH�

/¶LQWHUHVVDWR� SRWUj� HVHUFLWDUH� L� VXRL� GLULWWL� VRSUD� HOHQFDWL� WUDPLWH� ULFKLHVWD� VFULWWD� LQYLDWD� D�� $//)81'6� %$1.�
6�$�8���0LODQ�%UDQFK��9LD�%RFFKHWWR���± ������0LODQR�R�PHGLDQWH�SRVWD�HOHWWURQLFD�D���GSR#DOOIXQGV�FRP�

9,���3RVVLELOL�UHFODPL�DOOH�$XWRULWj�GL�9LJLODQ]D

/¶LQWHUHVVDWR��TXDORUD�OR�ULWHQJD�RSSRUWXQR��SRWUj�SUHVHQWDUH�XQ�UHFODPR�DOOH�$XWRULWj�GL�YLJLODQ]D�FRPSHWHQWL� LQ�
PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��TXDORUD�QRQ�DEELD�RWWHQXWR�VRGGLVID]LRQH�QHOO¶HVHUFL]LR�GHL�VXRL�GLULWWL�

3DJLQD� �GL�
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'DWD�GL�GHSRVLWR�LQ�&2162%�GHO�0RGXOR�GL�6RWWRVFUL]LRQH�����JHQQDLR�����

'DWD GL�YDOLGLWj�GHO�0RGXOR�GL�6RWWRVFUL]LRQH��GDO����JHQQDLR������

$//(*$72�$/�02'8/2�',�627726&5,=,21(�'(//$�-$186�+(1'(5621�&$3,7$/�)81'6�3/&��OD�
³62&,(7¬´��,1)250$=,21,�&21&(51(17,�,/�&2//2&$0(172�,1�,7$/,$�'(//(�$=,21,�'(//$�

62&,(7$¶���81$�62&,(7¬�',�,19(67,0(172�$�&$3,7$/(�9$5,$%,/(�$�5(63216$%,/,7¬�/,0,7$7$�',�
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&203$57,�

/LVWD�GHL�&RPSDUWL�H�FODVVL�GL�D]LRQL�RJJHWWR�GL�FRPPHUFLDOL]]D]LRQH�LQ�,WDOLD�H�GDWD�GL�DYYLR�GHOOD�VWHVVD�

&RPSDUWR� &ODVVL�GLVSRQLELOL�
H�UHODWLYD�YDOXWD�

,6,1� 'DWD�GL�DYYLR�GHOOD�
FRPPHUFLDOL]]D]LRQH�LQ�
,WDOLD��
��

&203$57,�$=,21$5,�(�
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6WUDWHJLF�9DOXH�)XQG
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(��+(85� ,(��%�9;=9��� ���VHWWHPEUH������
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-DQXV�+HQGHUVRQ�,17(&+�86� $��86'� ,(����������� ���DSULOH������
&RUH�)XQG $��+(85� ,(�����������

-DQXV�+HQGHUVRQ�,QWHFK�
*OREDO�$EVROXWH�5HWXUQ�)XQG� $��86'� ,(��%+7'�����

��PDU]R������

&203$57,�$=,21$5,�
,002%,/,$5,�

-DQXV�+HQGHUVRQ�*OREDO�5HDO� $��86'� ,(����������� ��IHEEUDLR������
(VWDWH�)XQG
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�
��'DWD�GL�DYYLR�SHU�WXWWH�OH�FODVVL�VDOYR�RYH�GLYHUVDPHQWH�VSHFLILFDWR�

6L�SUHFLVD�FKH�DOFXQL�6RJJHWWL�&ROORFDWRUL�RIIURQR�VROWDQWR�DOFXQL�GHL�)RQGL�H�GHOOH�FODVVL�VRSUD�HOHQFDWL�H�FKH��SDULPHQWL��DOFXQL�VRJJHWWL�
LQFDULFDWL�GHL�SDJDPHQWL�RSHUDQR�VROWDQWR�VX�DOFXQL�GL�WDOL�)RQGL�H�FODVVL��/¶LQYHVWLWRUH�SRWUj�ULYROJHUVL�DL�6RJJHWWL�&ROORFDWRUL�SHU�
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$�� ,1)250$=,21,�68,�62**(77,�&+(�&200(5&,$/,==$12�/$�62&,(7¬�,1�,7$/,$

&ROORFDWRUL�
,�FROORFDWRUL�VRQR�UHVSRQVDELOL�SHU�OD�ULFH]LRQH�H�O¶HVDPH�GL�HYHQWXDOL�UHFODPL�GHJOL�LQYHVWLWRUL��

6RJJHWWR�LQFDULFDWR�GHL�SDJDPHQWL�H�GHL�UDSSRUWL�FRQ�JOL�,QYHVWLWRUL�
/H� IXQ]LRQL�GL� LQWHUPHGLD]LRQH�QHL� SDJDPHQWL� FRQQHVVL�DOOD�SDUWHFLSD]LRQH�QHOOD�6RFLHWj�H� GL� WHQXWD� GHL� UDSSRUWL� WUD� JOL� LQYHVWLWRUL��
UHVLGHQWL� LQ� ,WDOLD� H� OD� VHGH� OHJDOH� R� DPPLQLVWUDWLYD� GHOOD� 6RFLHWj� DOO¶HVWHUR� �FROOHWWLYDPHQWH�� ³VHUYL]L� GL� DJHQWH� SHU� L� SDJDPHQWL� H� GL�
VRJJHWWR� LQFDULFDWR� GHL�UDSSRUWL� FRQ�JOL� ,QYHVWLWRUL´� HG�RJQL� HQWLWj�FKH�OL�VYROJH��³6RJJHWWR�LQFDULFDWR� GHL�SDJDPHQWL� H�GHL�UDSSRUWL� FRQ�
JOL�,QYHVWLWRUL´��VRQR�VYROWH�GD��

6WDWH�6WUHHW�%DQN�,QWHUQDWLRQDO�*PE+�±�6XFFXUVDOH�,WDOLD��FRQ�VHGH�OHJDOH�LQ�0LODQR��9LD�)HUUDQWH�$SRUWL������

6RFLpWp�*pQpUDOH�6HFXULWLHV�6HUYLFHV�6�S�$���FRQ�VHGH�OHJDOH�LQ�0LODQR��9LD�%HQLJQR�&UHVSL�����0$&���H�VHGH�
DPPLQLVWUDWLYD�LQ�7RULQR��9LD�1L]]D����������

$OOIXQGV�%DQN��6�$�8���0LODQ�%UDQFK��FRQ�VHGH�LQ�0LODQR��9LD�%RFFKHWWR�����

%DQFD�6HOOD�+ROGLQJ�6�S�$���FRQ�VHGH�OHJDOH�LQ�3LD]]D�*DXGHQ]LR�6HOOD����%LHOOD��

,Q� SDUWLFRODUH�� L� VHUYL]L� GL� VRJJHWWR� LQFDULFDWR� GHL� SDJDPHQWL� H� GHL� UDSSRUWL� FRQ� JOL� ,QYHVWLWRUL� VRQR� L� VHJXHQWL�� UDFFROWD� HG� LQROWUR�
DOO
$PPLQLVWUDWRUH��FRPH�GHILQLWR�QHO�3URVSHWWR��GHOOH��ULFKLHVWH��GL��VRWWRVFUL]LRQH���FRQYHUVLRQH��H��ULVFDWWR���UDFFROWD��HG� �DFFUHGLWDPHQWR��
DOOD�6RFLHWj�GHL�FRUULVSHWWLYL�GHOOH��VRWWRVFUL]LRQL��H�GL�DOWUL�FRPSHQVL��H�FRUULVSHWWLYL��HYHQWXDOL���SDJDPHQWR��DJOL��LQYHVWLWRUL��GHL��FRUULVSHWWLYL��
GHO� ULPERUVR� GL� $]LRQL�� GHL� SURYHQWL� GHOOD� JHVWLRQH� H� GL� � DOWUH� � VRPPH� � HYHQWXDOPHQWH� � GRYXWH�� � GLIIXVLRQH� � GL� � LQIRUPD]LRQL� � H�
GRFXPHQWD]LRQH� LQHUHQWH� O
HVHUFL]LR� GHL� GLULWWL� SDWULPRQLDOL� HG� DPPLQLVWUDWLYL� GHJOL� LQYHVWLWRUL� VRWWRVWDQWL�� VYROJLPHQWR� GHOOH� � IXQ]LRQL� � GL��
VRVWLWXWR� GL� LPSRVWD� LQ� RUGLQH� DOO
DSSOLFD]LRQH� H� DO� YHUVDPHQWR� GHOOH� SUHVFULWWH� ULWHQXWH� ILVFDOL�� H�� LQ� FDVR� GL� RUGLQL� WUDVPHVVL� VX� EDVH�
FXPXODWLYD�PDQWHQHUH� OH� � HYLGHQ]H� �GHOOH� � RSHUD]LRQL� �GL� � VRWWRVFUL]LRQH�� � FRQYHUVLRQH� � H� � ULPERUVR�� � QRQFKp� �XQ� � HOHQFR� � GHL� � VLQJROL�
LQYHVWLWRUL��

6RJJHWWR�'HSRVLWDULR�LQ�,UODQGD�
-3�0RUJDQ�%DQN��,UHODQG��3OF��FRQ�VHGH�OHJDOH�SUHVVR�����&DSLWDO�'RFN�����6LU�-RKQ�5RJHUVRQ¶V�4XD\��'XEOLQR����,UODQGD�

%� ,1)250$=,21,�68//$�627726&5,=,21(��&219(56,21(�(�5,0%2562�'(//(�$=,21,�,1�,7$/,$

,QIRUPD]LRQL�*HQHUDOL�
/H�GRPDQGH�GL� VRWWRVFUL]LRQH� UHGDWWH�VXO� SUHVHQWH�PRGXOR��XQLWDPHQWH�DL�PH]]L�GL� SDJDPHQWR�� �H� � OH� GRPDQGH� � GL� � FRQYHUVLRQH� � �F�G��
VZLWFK��H�ULPERUVR�VRQR�FRQVHJQDWH�GDOO¶LQYHVWLWRUH�DO�FROORFDWRUH��FKH�OH�WUDVPHWWH�DO�6RJJHWWR��LQFDULFDWR��GHL��SDJDPHQWL��H�GHL�UDSSRUWL�
FRQ�JOL� ,QYHVWLWRUL�HQWUR�LO�JLRUQR�ODYRUDWLYR�VXFFHVVLYR�D�TXHOOR�GL� ULFH]LRQH�GHOOD�GRPDQGD�GL�VRWWRVFUL]LRQH��FRQYHUVLRQH�R� � ULPERUVR� � LQ�
IRU]D�GL�XQ�REEOLJR�DVVXQWR�D�IDYRUH�GHJOL�LQYHVWLWRUL�DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��

,O�SDJDPHQWR�GHOO¶LPSRUWR� ORUGR�GHOOD�VRWWRVFUL]LRQH��SXz��DYYHQLUH� �PHGLDQWH� �YHUVDPHQWR� � LQ� �XQLFD� �VROX]LRQH��QHL� �PRGL� � LQGLFDWL� �QHO�
0RGXOR�GL�6RWWRVFUL]LRQH��

*OL�RUGLQL�GL�$]LRQL�VRQR�LQYLDWL� LQ� IRUPD�FXPXODWLYD�D�QRPH�GHO�6RJJHWWR�LQFDULFDWR�GHL�SDJDPHQWL�H�GHL� UDSSRUWL� �FRQ�JOL� ,QYHVWLWRUL� �SHU��
FRQWR�GHJOL� LQYHVWLWRUL�� LQ� IRU]D� GL� XQ�PDQGDWR� FRQWHQXWR� QHO� SUHVHQWH�0RGXOR� GL� 6RWWRVFUL]LRQH�� DOOH� FRQGL]LRQL� LYL� SUHYLVWH�� � /¶HIIHWWLYD�
WLWRODULWj� GHOOH� $]LRQL� LQ� FDSR� DOO¶,QYHVWLWRUH� VRWWRVWDQWH� VDUj� GLPRVWUDWD� GD� DQQRWD]LRQL� VX� UHJLVWUL� DSSRVLWDPHQWH� WHQXWL� GDO� 6RJJHWWR�
LQFDULFDWR�GHL� SDJDPHQWL� H� GHL� UDSSRUWL� FRQ�JOL� ,QYHVWLWRUL�� DL� TXDOL� O¶,QYHVWLWRUH� VRWWRVWDQWH�DYUj�SLHQR�DFFHVVR�GLHWUR� ULFKLHVWD�� HG� LQYLR�
DOO¶,QYHVWLWRUH�PDQGDQWH�GHOOD�³OHWWHUD�GL�FRQIHUPD�GHOO¶LQYHVWLPHQWR´�GHVFULWWD�DO�SDUDJUDIR�VXFFHVVLYR��

)DWWD� VDOYD� O¶DSSOLFDELOLWj�GHO� GLULWWR� GL� UHFHVVR�GHOO¶,QYHVWLWRUH�GL� VHWWH� JLRUQL� GL� FXL� DOO¶DUWLFROR����� FRPPD���� � GHO� �'�� /JV�� � ��������� � LO�
6RJJHWWR� LQFDULFDWR� GHL� SDJDPHQWL� H� GHL� UDSSRUWL� FRQ� JOL� ,QYHVWLWRUL� WUDVPHWWH� LQ� IRUPD� FXPXODWLYD�� JOL� RUGLQL� GL� VRWWRVFUL]LRQH��
DOO¶$PPLQLVWUDWRUH�HQWUR�LO�SULPR�JLRUQR��ODYRUDWLYR�VXFFHVVLYR� D�TXHOOR�LQ�FXL�O¶LQWHUR��LPSRUWR��GHOOD��VRWWRVFUL]LRQH��VL��q�UHVR��GLVSRQLELOH��
VXO�FRQWR�LQWUDWWHQXWR�GDOOD�6RFLHWj�SUHVVR�LO�6RJJHWWR�LQFDULFDWR�GHL�SDJDPHQWL�H�GHL�UDSSRUWL��FRQ�JOL� ,QYHVWLWRUL�R�O¶HYHQWXDOH��GHSRVLWDULR��
GD�TXHVWR�QRPLQDWR��



3DJLQD�� GL����

,Q DJJLXQWD D� TXDQWR VRSUD GHVFULWWR� OH $]LRQL SRVVRQR HVVHUH DOWUHVu� VRWWRVFULWWH FRQ OD SURFHGXUD GHQRPLQDWD GHOO¶´(QWH 0DQGDWDULR´�
�SURFHGXUD�GD�DSSOLFDUVL��VLD�D�VRWWRVFUL]LRQL��LQ�XQ¶XQLFD�VROX]LRQH�VLD�D�VRWWRVFUL]LRQL��DWWUDYHUVR��3LDQL��GL�$FFXPXOR���4XHVWD��VL�DSSOLFD��
LQ� FDVR GL GRPDQGH GL VRWWRVFUL]LRQH WUDVPHVVH SHU LO WUDPLWH GL XQ FROORFDWRUH FXL LO VRWWRVFULWWRUH DEELD FRQIHULWR� QHO PRGXOR GL�
VRWWRVFUL]LRQH GD� XWLOL]]DUVL SHU WDOH VFRSR� DSSRVLWR PDQGDWR FRQ UDSSUHVHQWDQ]D �GL VHJXLWR� ³(QWH 0DQGDWDULR´� SHUFKp TXHVWL�
SURYYHGD� LQ� QRPH H� SHU FRQWR GHO VRWWRVFULWWRUH� DG LQROWUDUH OD ULFKLHVWD GL VRWWRVFUL]LRQH DO 6RJJHWWR LQFDULFDWR GHL SDJDPHQWL H GHL��
UDSSRUWL FRQ JOL ,QYHVWLWRUL� ,Q IRU]D GL WDOH SURFHGXUD� O¶(QWH 0DQGDWDULR ID SHUYHQLUH DO 6RJJHWWR LQFDULFDWR GHL SDJDPHQWL H GHL��
UDSSRUWL FRQ� JOL ,QYHVWLWRUL� PHGLDQWH IOXVVR WHOHPDWLFR FRQFRUGDWR� L GDWL FRQWHQXWL QHO PRGXOR GL VRWWRVFUL]LRQH �SURYYHGHQGR DG��
DUFKLYLDUH�SUHVVR �GL�Vp O¶RULJLQDOH��HQWUR�H QRQ ROWUH�LO SULPR�JLRUQR ODYRUDWLYR�VXFFHVVLYR�D TXHOOR LQ FXL VL q UHVR�GLVSRQLELOH� SHU�YDOXWD��
LO� PH]]R GL� SDJDPHQWR XWLOL]]DWR GDO VRWWRVFULWWRUH� RYYHUR� QHO FDVR GL ERQLILFR� D TXHOOR GL ULFH]LRQH GHOOD FRQWDELOH GHOO¶DYYHQXWR�
DFFUHGLWR� VH� SRVWHULRUH �H�� LQ� RJQL FDVR� WUDVFRUVR LO WHUPLQH SUHYLVWR GDOOD YLJHQWH QRUPDWLYD SHU O¶HVHUFL]LR GHO GLULWWR GL UHFHVVR� RYH�
DSSOLFDELOH�� 4XDORUD LO�VRWWRVFULWWRUH DEELD XWLOL]]DWR SHU OD PHGHVLPD RSHUD]LRQH FRQ O¶(QWH 0DQGDWDULR GLYHUVL PH]]L GL SDJDPHQWR��
O¶(QWH 0DQGDWDULR WHUUj�FRQWR GHOOD GLVSRQLELOLWj SHU YDOXWD GHOO¶XOWLPR GL WDOL PH]]L GL SDJDPHQWR� , FULWHUL SHU OD GHWHUPLQD]LRQH GHO��
JLRUQR GL YDOXWD VRQR� LQGLFDWL QHO PRGXOR GL VRWWRVFUL]LRQH� ,O 6RJJHWWR LQFDULFDWR GHL SDJDPHQWL H GHL UDSSRUWL FRQ JOL ,QYHVWLWRUL�
WUDVPHWWH DOO
$JHQWH SHU L� 7UDVIHULPHQWL JOL RUGLQL HQWUR LO JLRUQR ODYRUDWLYR VXFFHVVLYR D TXHOOR GL ULFHYLPHQWR GHOOH LVWUX]LRQL GDOO¶(QWH�
0DQGDWDULR��

3HU TXDQWR ULJXDUGD JOL� RUGLQL LQROWUDWL FRQ OD SURFHGXUD GHOO¶´(QWH 0DQGDWDULR´ DWWUDYHUVR $OOIXQGV %DQN� 6�$�8�� 0LODQ %UDQFK LO�
0RGXOR GL 6RWWRVFUL]LRQH FRQ $OOHJDWR XWLOL]]DWR GDL &ROORFDWRUL FKH VL DYYDOJRQR GL WDOH 6RJJHWWR LQFDULFDWR GHL SDJDPHQWL H GHL��
UDSSRUWL FRQ� JOL ,QYHVWLWRUL� FRQWLHQH XOWHULRUL GLVSRVL]LRQL LQ UHOD]LRQH DOOD ³EDQFD GL VXSSRUWR SHU OD OLTXLGLWj´ � QHO FDVR LQ FXL LO�
&ROORFDWRUH�(QWH 0DQGDWDULR QRQ SRVVD GHWHQHUH OD OLTXLGLWj H JOL VWUXPHQWL ILQDQ]LDUL GHOOD FOLHQWHOD � L PDQGDWL FRQIHULWL D WDOL VRJJHWWL�
GDOO¶LQYHVWLWRUH�H�OH�YDOXWH�H�PRGDOLWj�SHU�LO�SDJDPHQWR�GHO�SUH]]R�GL�VRWWRVFUL]LRQH�H�GL ULPERUVR��

*OL� RUGLQL� GL� FRQYHUVLRQH� H� GL� ULPERUVR� VRQR� WUDVPHVVL� GDO� 6RJJHWWR� LQFDULFDWR� GHL� SDJDPHQWL� H� GHL� UDSSRUWL� FRQ� JOL� ,QYHVWLWRUL�
DOO¶$PPLQLVWUDWRUH�HQWUR�LO�JLRUQR�ODYRUDWLYR�VXFFHVVLYR�D�TXHOOR�GL�ULFH]LRQH��

/¶$PPLQLVWUDWRUH GHWHUPLQD LO YDORUH SDWULPRQLDOH QHWWR �³931´� GHOOH D]LRQL RJJHWWR GHJOL RUGLQL GL VRWWRVFUL]LRQH� FRQYHUVLRQH R�
ULPERUVR QHO JLRUQR GL� YDORUL]]D]LRQH DSSOLFDELOH D FLDVFXQ FRPSDUWR� LQ EDVH DL FULWHUL ULVSHWWLYDPHQWH GHVFULWWL QHL FDSLWROR ³&RPH�
DFTXLVWDUH�$]LRQL´��³&RPH�FRQYHUWLUH�R�WUDVIHULUH�$]LRQL´�H�³&RPH�ULVFDWWDUH�OH�$]LRQL´�GHO SURVSHWWR��

3URQWDPHQWH�GRSR�LO�JLRUQR�LQ�FXL�OH�$]LRQL�VRQR�VWDWH�YDORUL]]DWH��LO�6RJJHWWR�LQFDULFDWR�GHL�SDJDPHQWL�H�GHL�UDSSRUWL�FRQ�JOL�,QYHVWLWRUL��
HYHQWXDOPHQWH�SHU�LO�WUDPLWH�GHL�&ROORFDWRUL��IDUj�SHUYHQLUH�DOO¶,QYHVWLWRUH�OD��OHWWHUD�GL�FRQIHUPD�GHOO
LQYHVWLPHQWR���FKH�VSHFLILFKHUj��

� ,PSRUWR�/RUGR�YHUVDWR�GDOO¶,QYHVWLWRUH�
� &RPPLVVLRQL�GL�9HQGLWD�LQL]LDOL��VH�DSSOLFDELOL��
� &RPPLVVLRQL�GHO�6RJJHWWR�LQFDULFDWR�GHL�SDJDPHQWL�H�GHL�UDSSRUWL�FRQ�JOL�,QYHVWLWRUL�
� ,PSRUWR�QHWWR�GLVSRQLELOH�
� 7DVVR�GL�FDPELR�DSSOLFDWR��VH�DSSOLFDELOH��
� 'DWD�GL�HIIHWWXD]LRQH�GHOOD�FRQYHUVLRQH��VH�DSSOLFDELOH��
� &RQWURYDORUH�LQ�GLYLVD��VH�DSSOLFDELOH��
� 9DORUH�XQLWDULR�GHOOH�$]LRQL�
� JLRUQR�LQ�FXL�OH�$]LRQL�VRQR�VWDWH�YDORUL]]DWH�
� &RPSDUWR��QXPHUR�H�&ODVVH�GHOOH�$]LRQL�VRWWRVFULWWH�
� 'DWD�GL�ULFH]LRQH�GHOOD�GRPDQGD�GL�VRWWRVFUL]LRQH�
� 0H]]R�GL�SDJDPHQWR�

,Q�GHURJD�D�TXDQWR�VRSUD�� OH� OHWWHUH�GL� FRQIHUPD�GHOO¶LQYHVWLPHQWR�SHU�JOL�RUGLQL� � UDFFROWL� �GDO� �FROORFDWRUH� �)LQHFR%DQN��6�S�$�� �VDUDQQR�
LQYLDWH�GD�TXHVW¶XOWLPR�DJOL�LQYHVWLWRUL�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�0RGXOR��

,O� 6RJJHWWR� LQFDULFDWR� GHL� SDJDPHQWL� H� GHL� UDSSRUWL� FRQ� JOL� ,QYHVWLWRUL� LQROWUHUj� DOO¶,QYHVWLWRUH� � OH� � OHWWHUH� � GL� � FRQIHUPD� � GHOO¶DYYHQXWD�
HVHFX]LRQH�GHOOH� FRQYHUVLRQL� �FKH� LQ� FDVR�GL� FRQYHUVLRQL� ILVFDOPHQWH� ULOHYDQWL� � SRVVRQR� LQGLFDUH� �±� LQ� XQ¶XQLFD� � OHWWHUD�R� LQ� GXH� OHWWHUH�
GLVWLQWH� �� L� GHWWDJOL�GHOOH�RSHUD]LRQL� GL� ULPERUVR�H�VRWWRVFUL]LRQH�FRQ�FXL� WDOL�FRQYHUVLRQL� �VL� � DWWXDQR�� �H� � GHL� � ULPERUVL�� � ,� � SURYHQWL� �GHO��
ULPERUVR� VDUDQQR� FRUULVSRVWL� DO� 6RJJHWWR� LQFDULFDWR� GHL� SDJDPHQWL� LQ� ,WDOLD� SHU� LO� VXFFHVVLYR� WUDVIHULPHQWR� DJOL� LQYHVWLWRUL� VRWWRVWDQWL�
FRQIRUPHPHQWH� DL� WHUPLQL� HG� DOOH� FRQGL]LRQL� GHO� 3URVSHWWR��7DOL� FRQIHUPH� VSHFLILFKHUDQQR� LO� JLRUQR� GL� YDORUL]]D]LRQH�DSSOLFDWR��HYHQWXDOL�
VSHVH�H�FRPPLVVLRQL�DGGHELWDWH�H��D�VHFRQGD�GHOOD�ULFKLHVWD��QXRYH�D]LRQL�ULVXOWDQWL�GDOOD�FRQYHUVLRQH�R�SUH]]R�GL�ULPERUVR��



3DJLQD�� GL����

,Q�GHURJD D�TXDQWR VRSUD� OH� OHWWHUH GL FRQIHUPD GHOOH RSHUD]LRQL GL FRQYHUVLRQH H GL ULPERUVR SHU L TXDOL OH ULFKLHVWH VLDQR VWDWH�
ULFHYXWH� GDO� FROORFDWRUH )LQHFR%DQN 6�S�$� VDUDQQR LQYLDWH GD TXHVW¶XOWLPR DJOL LQYHVWLWRUL LQ FRQIRUPLWj DOOH GLVSRVL]LRQL GHO SUHVHQWH�
0RGXOR��

3HU OH VRWWRVFUL]LRQL DYYHQXWH SHU LO WUDPLWH GL DOFXQL VRJJHWWL FROORFDWRUL� LO SULPR LQWHVWDWDULR GHO FRQWUDWWR SXz FKLHGHUH GL ULFHYHUH OH��
OHWWHUH GL FRQIHUPD GHOO¶DYYHQXWD RSHUD]LRQH GL VRWWRVFUL]LRQH� FRQYHUVLRQH R GLVLQYHVWLPHQWR GHOOH D]LRQL GHOOD 6LFDY� LQ DOWHUQDWLYD DOOD�
IRUPD VFULWWD� LQ� IRUPD HOHWWURQLFD VX VXSSRUWR GXUDWXUR� ,Q WDO FDVR� LO 6RJJHWWR ,QFDULFDWR GHL 3DJDPHQWL� SHU LO WUDPLWH GHL VXGGHWWL��
VRJJHWWL FROORFDWRUL� PHWWHUj OH SUHGHWWH OHWWHUH GL FRQIHUPD D GLVSRVL]LRQH GHL FOLHQWL FRLQWHVWDWDUL GHO UDSSRUWR VXO VLWR LQWHUQHW GHL�
VRJJHWWL FROORFDWRUL FRQ� OD�VWHVVD SHULRGLFLWj� QHJOL VWHVVL WHUPLQL H FRQ L PHGHVLPL FRQWHQXWL GHOOD GRFXPHQWD]LRQH IRUQLWD LQ IRUPD�
VFULWWD�HG� LQROWUDWD DOO¶LQGLUL]]R GL�FRUULVSRQGHQ]D GHO SULPR LQWHVWDWDULR� /H SUHGHWWH OHWWHUH GL FRQIHUPD LQROWUDWH LQ IRUPDWR HOHWWURQLFR VL�
LQWHQGRQR VRVWLWXWLYH GL TXHOOH LQROWUDWH DOO¶LQGLUL]]R GL FRUULVSRQGHQ]D� *OL LQYHVWLWRUL SRWUDQQR YHULILFDUH OD SRVVLELOLWj GL DYYDOHUVL GHOOD�
ULFH]LRQH�GHOOH�FRQIHUPH�LQ�IRUPD�HOHWWURQLFD�FRQ�LO�SURSULR�VRJJHWWRFROORFDWRUH��

,O� FRUULVSHWWLYR� GHO� ULPERUVR� VDUj� YHUVDWR�DO� 6RJJHWWR� LQFDULFDWR�GHL� SDJDPHQWL� SHU� LO� VXFFHVVLYR� YHUVDPHQWR� DJOL� LQYHVWLWRUL�� LQ�
FRQIRUPLWj�DL�WHUPLQL�SUHYLVWL�QHO�3URVSHWWR��

5HVWD�LQWHVR�FKH�LO�6RJJHWWR��LQFDULFDWR��GHL��SDJDPHQWL��$OOIXQGV��%DQN���6�$�8���0LODQ�%UDQFK��SRWUHEEH�SDJDUH��LO��SUH]]R��GHO��ULPERUVR�
DJOL�,QYHVWLWRUL�LQ�(XUR��LQGLSHQGHQWHPHQWH�GDOOD�YDOXWD��GL��YDORUL]]D]LRQH��GHOOD��&ODVVH��GL��$]LRQL��GL��FXL��VL��FKLHGH��LO��ULPERUVR���H �DO�
QHWWR GL WXWWH OH VSHVH H� GHWUD]LRQL �RYH DSSOLFDELOL�� DWWUDYHUVR� ODGGRYH SUHYLVWR� XQ ERQLILFR LQGLUL]]DWR DO &ROORFDWRUH�(QWH��
0DQGDWDULR� *OL� LQYHVWLWRUL FKH DEELDQR ULFKLHVWR LO ULPERUVR WUDPLWH LO FROORFDWRUH )LQHFR%DQN 6�S�$� ULFHYHUDQQR LO FRUULVSHWWLYR GHO�
ULPERUVR�GD��TXHVW¶XOWLPD�DQ]LFKp��GDO��6RJJHWWR��LQFDULFDWR�GHL�SDJDPHQWL�H�GHL�UDSSRUWL�FRQ�JOL�,QYHVWLWRUL�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�
GHO�SUHVHQWH�0RGXOR��

/H�RSHUD]LRQL�GL�DFTXLVWR��ULPERUVR�H�FRQYHUVLRQH�GHOOH��$]LRQL��SRVVRQR�DYYHQLUH�DQFKH��PHGLDQWH�WHFQLFKH��GL�FROORFDPHQWR��D�GLVWDQ]D�
�DG HVHPSLR YLD ³,QWHUQHW´�� DWWUDYHUVR SURFHGXUH GHVFULWWH QHL VLWL RSHUDWLYL GHL FROORFDWRUL FKH KDQQR DWWLYDWR VHUYL]L ³RQ OLQH´� /H��
ULFKLHVWH GL� DFTXLVWR SHUYHQXWH LQ XQ JLRUQR QRQ ODYRUDWLYR VL FRQVLGHUHUDQQR SHUYHQXWH LO SULPR JLRUQR ODYRUDWLYR VXFFHVVLYR� 5HVWD�
LQWHVR�FKH� LO FROORFDPHQWR�³RQ�OLQH´ QRQ JUDYHUj�VXL WHPSL �GL HVHFX]LRQH �GHOOH� RSHUD]LRQL���Qp FRPSRUWHUj �XQ DJJUDYLR �GHL FRVWL D��
FDULFR GHOO¶,QYHVWLWRUH� /H FRQIHUPH GHJOL RUGLQL WUDVPHVVL YLD ,QWHUQHW SRVVRQR HVVHUH LQYLDWH DJOL LQYHVWLWRUL GDO FROORFDWRUH R GDO��
6RJJHWWR�LQFDULFDWR�GHL�SDJDPHQWL�H�GHL�UDSSRUWL�FRQ�JOL�,QYHVWLWRUL�LQ�IRUPDHOHWWURQLFD��

3HU TXDQWR ULJXDUGD OH PRGDOLWj GL SDJDPHQWR� O¶DFTXLVWR GHOOH $]LRQL SXz DYYHQLUH WUDPLWH SDJDPHQWR LQ XQ¶XQLFD VROX]LRQH R�
DWWUDYHUVR 3LDQL GL $FFXPXOR �³3$&´�� 3HU L 3$&� OD GXUDWD q ILVVDWD WUD XQ PLQLPR GL � HG XQ PDVVLPR GL �� DQQL� L YHUVDPHQWL��
SRWUDQQR�HVVHUH PHQVLOL R WULPHVWUDOL�H OD UDWD XQLWDULD PLQLPD�GRYUj HVVHUH�SDUL DG DOPHQR� ��� (XUR� SHU L YHUVDPHQWL�PHQVLOL� R �����
(XUR SHU L YHUVDPHQWL WULPHVWUDOL� DXPHQWDELOL GL ��� (XUR R PXOWLSOL� ,O SULPR YHUVDPHQWR GRYUj HVVHUH SDUL DG DOPHQR �� UDWH PHQVLOL��
R TXDWWUR�WULPHVWUDOL��,O�6RWWRVFULWWRUH�SXz�HIIHWWXDUH�YHUVDPHQWL�DQWLFLSDWL�QHOO¶DPELWR�GHL�3$&��SXUFKp�VLDQR�PXOWLSOL�LQWHUL�GHO�YHUVDPHQWR
SHULRGLFR�SUHVFHOWR�DO�PRPHQWR�GHOO¶DSHUWXUD�GHL�3$&��7DOL�YHUVDPHQWL�FRPSRUWDQR�OD�ULGX]LRQH�SURSRU]LRQDOH�GHOOD�GXUDWD�GHO�SLDQR�GL
DFFXPXOR��3HU��PRGLILFDUH�OH�FDUDWWHULVWLFKH�GHO�3$&�VRWWRVFULWWR��HFFHWWR��O¶LPSRUWR��GHOOD�UDWD��q�QHFHVVDULR�FKLXGHUH�LO�3$&��LQ� �HVVHUH
HG� DSULUQH�XQR� QXRYR��(¶� SRVVLELOH�QRQ� FRPSOHWDUH� LO� 3LDQR� R� VRVSHQGHUH� L� YHUVDPHQWL�� � VHQ]D� �FKH� � FLz� � FRPSRUWL� �RQHUL� �DJJLXQWLYL�
GDQGRQH�FRPXQLFD]LRQH�DO�6RJJHWWR�LQFDULFDWR�GHL�SDJDPHQWL��WUDPLWH��LO��&ROORFDWRUH���,O�PDQFDWR��FRPSOHWDPHQWR��GHO��3LDQR��GHWHUPLQD
XQD�PDJJLRUH�LQFLGHQ]D�SHUFHQWXDOH�GHOOH�FRPPLVVLRQL�ULVSHWWR��D�TXHOOH�RULJLQDULDPHQWH��SUHYLVWH���6L��SUHJD�GL�YHULILFDUH�OD��GLVSRQLELOLWj
GHO� 3$&� SUHVVR� LO� FROORFDWRUH� SUHVFHOWR�� ,Q� FDVR� QHJDWLYR�� VDUDQQR� SRVVLELOL� VROR� VRWWRVFUL]LRQL� FRQ� SDJDPHQWL� LQ� XQ¶XQLFD� VROX]LRQH�� ,O
6RJJHWWR� ,QFDULFDWR� GHL� 3DJDPHQWL� %DQFD� 6HOOD� +ROGLQJ� LQYLHUj� OD� OHWWHUD� GL� FRQIHUPD� GHL� YHUVDPHQWL� UHODWLYL� DL� 3$&� FRQ� FDGHQ]D
VHPHVWUDOH�

2QHUL�FRPPLVVLRQDOL�DSSOLFDWL�LQ�,WDOLD�FRQ�ULIHULPHQWR�DOOD�VRWWRVFUL]LRQH�GL�D]LRQL�

,Q� UHOD]LRQH�DOOH�$]LRQL�GL�&ODVVH�$�� OH�&RPPLVVLRQL�GL�9HQGLWD� LQL]LDOL� LQGLFDWH�QHO� �3URVSHWWR� � VDUDQQR� �DSSOLFDWH� �GDL� � FROORFDWRUL� �DOOH�
DOLTXRWH�VHJXHQWL��D�VHFRQGD�GHO�FRPSDUWR�SUHVFHOWR��

&203$57,�$=,21$5,�(�%,/$1&,$7,
�HFFHWWR�LO�-DQXV�+HQGHUVRQ�%DODQFHG�)XQG��
&203$57,�$=,21$5,�&21�*(67,21(�'(/�
5,6&+,2�
&203$57,�$%62/87(�5(7851�

-DQXV�
+HQGHUV�
RQ�
%DODQFHG�
)XQG�

&203$57,�$=,21$5,�
,002%,/,$5,�
&203$57,�2%%/,*$=,21$5,�
�HFFHWWR�LO�-DQXV�+HQGHUVRQ�86�
6KRUW�7HUP�%RQG�)XQG��

-DQXV�+HQGHUVRQ�86�6KRUW�
7HUP�%RQG�)XQG�

���� ���� ���� ����

,Q�UHOD]LRQH�DOOH�$]LRQL�GL�&ODVVH�(��OH�&RPPLVVLRQL�GL�9HQGLWD�LQL]LDOL�LQGLFDWH�QHO�3URVSHWWR�VDUDQQR�DSSOLFDWH�GDL�FROORFDWRUL�DOOH�
DOLTXRWH�VHJXHQWL��D�VHFRQGD�GHO�FRPSDUWR�SUHVFHOWR��
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&203$57,�$=,21$5,�(�%,/$1&,$7,
�HFFHWWR�LO�-DQXV�+HQGHUVRQ�%DODQFHG�)XQG��
&203$57,�$=,21$5,�&21�*(67,21(�'(/�
5,6&+,2�
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-DQXV�
+HQGHUV�
RQ�
%DODQFHG�
)XQG�

&203$57,�$=,21$5,�
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&203$57,�2%%/,*$=,21$5,�
�HFFHWWR�LO�-DQXV�+HQGHUVRQ�86�
6KRUW�7HUP�%RQG�)XQG��

-DQXV�+HQGHUVRQ�86�6KRUW�
7HUP�%RQG�)XQG�

���� ���� ���� ��

&RPH�PHJOLR�VSHFLILFDWR�QHO�SDUDJUDIR�&���L�FROORFDWRUL�SRVVRQR�FRQFHGHUH�DJOL�LQYHVWLWRUL�GHJOL�VFRQWL�VXOOH�VXGGHWWH�&RPPLVVLRQL��
GL�9HQGLWD�LQL]LDOL��

,Q�DJJLXQWD�DL�VXGGHWWL�LPSRUWL��L�6RJJHWWL�LQFDULFDWL�GHL�SDJDPHQWL�H�GHL��UDSSRUWL��FRQ��JOL�,QYHVWLWRUL��LQIRUPDQR��FKH�VDUDQQR�DGGHELWDWH�
DJOL� ,QYHVWLWRUL� OH� VHJXHQWL�&RPPLVVLRQL� $PPLQLVWUDWLYH� SHU� L� VHUYL]L� UHVL� LQ� UHOD]LRQH� DOOH� RSHUD]LRQL� GL� VRWWRVFUL]LRQH�� FRQYHUVLRQH�H�
ULPERUVR�GHOOH�$]LRQL�GHOOD�6RFLHWj��

�L� 6WDWH�6WUHHW�%DQN�,QWHUQDWLRQDO�*PE+�±�6XFFXUVDOH�,WDOLD��XQ�PDVVLPR�GL����(XUR�SHU�RJQL�VRWWRVFUL]LRQH�R�ULPERUVR�
,QROWUH��6WDWH�6WUHHW�VL�ULVHUYD�LO�GLULWWR�GL�DSSOLFDUH�XQD�FRPPLVVLRQH�ILQR�DG�XQ�PDVVLPR�GL�¼������SHU�L�GLYLGHQGL�H�L
ULVFDWWL�SDJDWL�FRQ�DVVHJQR�

�LL� $OOIXQGV�%DQN��6�$�8���0LODQ�%UDQFK��PDVVLPR����(XUR�SHU�RJQL�VRWWRVFUL]LRQH�R�ULPERUVR��/D�VWHVVD�%DQFD�SRWUj�LQROWUH
DGGHELWDUH�D�SURSULD�GLVFUH]LRQH�����(XUR�R���'ROODUL�86$�SHU�RJQL�FRQYHUVLRQH�GL�$]LRQL�
�LLL� 6RFLpWp�*pQpUDOH�6HFXULWLHV�6HUYLFHV�6�S�$���XQ�PDVVLPR�GL����(XUR�SHU�RJQL�VRWWRVFUL]LRQH�R�ULPERUVR�

�LY� %DQFD�6HOOD�+ROGLQJ�6�S�$���PDVVLPR����(XUR�SHU�RJQL�VRWWRVFUL]LRQH�R�ULPERUVR�

3HU�3$&��
� 6WDWH�6WUHHW�%DQN��,QWHUQDWLRQDO��*PE+�±�6XFFXUVDOH� ,WDOLD������(XUR�DO�YHUVDPHQWR�LQL]LDOH��GL�XQ�3$&�����(XUR��SHU�FLDVFXQD
UDWD�VXFFHVVLYD����(XUR�SHU�L�VHUYL]LR�6''�

� $OOIXQGV�%DQN��6�$�8���0LODQ�%UDQFK��0DVVLPR����(XUR�DO�YHUVDPHQWR�LQL]LDOH�GL�XQ�3$&��PDVVLPR���(XUR�SHU�FLDVFXQD�UDWD
VXFFHVVLYD

� 6RFLpWp�*pQpUDOH�6HFXULWLHV�6HUYLFHV�6�S�$���PDVVLPR����(XUR�DO�YHUVDPHQWR�LQL]LDOH�GL�XQ�3$&��PDVVLPR���(XUR�SHU�FLDVFXQD�UDWD
VXFFHVVLYD

� %DQFD�6HOOD�+ROGLQJ�6�S�$���0DVVLPR����(XUR�DO�YHUVDPHQWR�LQL]LDOH�GL�XQ�3$&��PDVVLPR���(XUR�SHU�FLDVFXQD�UDWD�VXFFHVVLYD�

&� ,1)250$=,21,�(&2120,&+(

,O�FRPSHQVR�GHL�FROORFDWRUL�FRQVLVWH�LQ�XQD�UHWURFHVVLRQH�GHOOH�&RPPLVVLRQL�GL�9HQGLWD�LQL]LDOL�HG�LQ�XQD�UHWURFHVVLRQH�GHOOH�
&RPPLVVLRQL�GL�*HVWLRQH�DSSOLFDELOL�DOOH�D]LRQL�GD�HVVL�GLVWULEXLWH��GHWHUPLQDWH�FRPH�VHJXH��
���

,�FROORFDWRUL�SRVVRQR�FRQFHGHUH�DJOL�LQYHVWLWRUL�GHJOL�VFRQWL�VXOOD�TXRWD�SDUWH�GHOOH�&RPPLVVLRQL�GL�9HQGLWD�LQL]LDOL�DG�HVVL�UHWURFHGXWH��

�����GHOOH�&RPPLVVLRQL�GL�9HQGLWD�LQL]LDOL�DSSOLFDELOL�DOOH�D]LRQL�
FROORFDWH��

&RPPLVVLRQL�GL�9HQGLWD�LQL]LDOL�UHWURFHVVH�DL�&ROORFDWRUL�

0HGLD�SRQGHUDWD�GHOOH�&RPPLVVLRQL�GL�*HVWLRQH�UHWURFHVVH�D�WXWWL�L�&ROORFDWRUL�SHU�LO�WRWDOH�GHO�1$9�GHOOH�D]LRQL�FROORFDWH�

3HU�OH�FODVVL�GHQRPLQDWH�LQ�'ROODUL�86$��������
3HU�OH�FODVVL�GHQRPLQDWH�LQ�(XUR��������
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'� ,1)250$=,21,�$**,817,9(

'RFXPHQWL�H�LQIRUPD]LRQL�SHU�L�SDUWHFLSDQWL�
3ULPD�GHOO¶DGHVLRQH��FRSLD�GHO�.,,'�q�IRUQLWD�GDO�&ROORFDWRUH�DOO¶LQYHVWLWRUH��LQ�YHUVLRQH�FDUWDFHD�R�WUDPLWH�VLWR�LQWHUQHW��
6XO�VLWR�LQWHUQHW�RSHUDWR�GDO�&RQVXOHQWH�SHU�JOL�,QYHVWLPHQWL��ZZZ�MDQXVKHQGHUVRQ�FRP�VRQR��D��GLVSRVL]LRQH��L��.,,'���LO��3URVSHWWR��
O¶XOWLPD�UHOD]LRQH�DQQXDOH�FHUWLILFDWD��O¶XOWLPD�UHOD]LRQH�VHPHVWUDOH�QRQ�FHUWLILFDWD��VH�VXFFHVVLYD��QRQFKp�O¶$WWR�&RVWLWXWLYR�H�OR�6WDWXWR�
GHOOD�6RFLHWj��,�VXGGHWWL�GRFXPHQWL�SRVVRQR�HVVHUH�ULFHYXWL�JUDWXLWDPHQWH�GDOO¶$PPLQLVWUDWRUH�R�FRQVXOWDWL�SUHVVR�OD�VHGH�OHJDOH��
GHOOD�6RFLHWj�GXUDQWH�LO�QRUPDOH�RUDULR�ODYRUDWLYR�LQ�TXDOVLDVL�*LRUQR�/DYRUDWLYR�FRPH�VSHFLILFDWR�QHO�3URVSHWWR��7DOL�GRFXPHQWL�
VDUDQQR�DQFKH�LQYLDWL�DJOL�LQYHVWLWRUL�VX�ULFKLHVWD��

,O�3URVSHWWR��L�.,,'��O¶$WWR�&RVWLWXWLYR�H�OR�6WDWXWR�H�OH�5HOD]LRQL�$QQXDOL�H�6HPHVWUDOL�VRQR�GLVSRQLELOL�DQFKH�SUHVVR�L�&ROORFDWRUL�H�LO�
6RJJHWWR�LQFDULFDWR�GHL�SDJDPHQWL��
,O�931�SHU�$]LRQH�GHOOH�$]LRQL�GHL�YDUL�&RPSDUWL�H�&ODVVL�GL�$]LRQL�RIIHUWL�DO�SXEEOLFR�q�GLIIXVR�VXO�VLWR�ZZZ�MDQXVKHQGHUVRQ�FRP�QHOOH�
YDOXWH�LQ�FXL�VRQR�HPHVVH�OH�$]LRQL��1p�OD�6RFLHWj��Qp�O¶$PPLQLVWUDWRUH�Qp�TXDOVLDVL�VRFLHWj�GHO�JUXSSR�-DQXV�+HQGHUVRQ�,QYHVWRUV�VL�
DVVXPHUDQQR�DOFXQD�UHVSRQVDELOLWj�LQ�PHULWR�DG�HUURUL�QHOOD�GLIIXVLRQH�GHL�931�SHU�$]LRQH��RYYHUR�DOOD�ORUR�PDQFDWD�GLIIXVLRQH��

6XOOR�VWHVVR�VLWR�VRQR�SXEEOLFDWL�JOL�DYYLVL�GL�FRQYRFD]LRQH�GHOOH�$VVHPEOHH�*HQHUDOL�$QQXDOL�GHOOD�6RFLHWj��

2YH�ULFKLHVWR�GDOO¶,QYHVWLWRUH��OD�6RFLHWj��WUDPLWH�OH�SLDWWDIRUPH�GHL�&ROORFDWRUL��SXz�LQYLDUH�OD�GRFXPHQWD]LRQH�GL�FXL�DO�SUHVHQWH�
SDUDJUDIR�DQFKH�LQ�IRUPDWR�HOHWWURQLFR�PHGLDQWH�WHFQLFKH�GL�FRPXQLFD]LRQH�D�GLVWDQ]D�FKH�FRQVHQWDQR�DO�GHVWLQDWDULR�GHL�GRFXPHQWL�
GL�DFTXLVLUQH�OD�GLVSRQLELOLWj�VX�VXSSRUWR�GXUDWXUR�
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7UDWWDPHQWR�ILVFDOH�

$�QRUPD�GHOO¶DUWLFROR����WHU�GHOOD�/HJJH����PDU]R�������Q������FRPH�GD�XOWLPR�PRGLILFDWR�GDO��'�/��Q����������H�GDO�'�/��Q�����������
D� GHFRUUHUH� GDO �� OXJOLR ���� VXL SURYHQWL FRQVHJXLWL LQ ,WDOLD H GHULYDQWL GDJOL RUJDQLVPL GL LQYHVWLPHQWR FROOHWWLYR LQ YDORUL�
PRELOLDUL�FRQIRUPL�DOOH�GLUHWWLYH�FRPXQLWDULH�H�OH�FXL�TXRWH�R�D]LRQL�VRQR�FROORFDWH�QHO�WHUULWRULR�GHOOR�6WDWR�DL�VHQVL�GHOO¶DUWLFROR����GHO�
'�� /JV� ��� IHEEUDLR ������ Q� ���� q RSHUDWD XQD ULWHQXWD GHO ���� FRQ DOLTXRWD ULGRWWD GHO �������VROR SHU OD HYHQWXDOH TXRWD GHL�
VXGGHWWL SURYHQWL DWWULEXLELOH DOOD SDUWH GL DWWLYLWj GHOO¶2,&5 LQYHVWLWD LQ WLWROL GL 6WDWR LWDOLDQL H GL DOWUL 3DHVL LQGLFDWL�
GDOO¶$PPLQLVWUD]LRQH� ILQDQ]LDULD��7XWWDYLD�� SHU HIIHWWR GHOOH�GLVSRVL]LRQL�WUDQVLWRULH��GL�FXL��DOO¶DUW���� GHO�'�/��Q���������� SHU OD SDUWH�
GHL SURYHQWL� UHDOL]]DWL D�GHFRUUHUH GDO �� OXJOLR ���� FKH VL ULIHULVFH DG LPSRUWL PDWXUDWL ILQR DO �� JLXJQR ������ FRQWLQXD D�
WURYDUH DSSOLFD]LRQH� O¶DOLTXRWD� GHO ���� /D ULWHQXWD q DSSOLFDWD GDL VRJJHWWL LQFDULFDWL GHO SDJDPHQWR GHL SURYHQWL PHGHVLPL� GHO�
ULDFTXLVWR R� GHOOD QHJR]LD]LRQH� GHOOH TXRWH R D]LRQL��L� VXL SURYHQWL GLVWULEXLWL LQ FRVWDQ]D GL SDUWHFLSD]LRQH DOO¶RUJDQLVPR GL�
LQYHVWLPHQWR� �LL� VXOOD GLIIHUHQ]D SRVLWLYD WUD LO YDORUH GL ULPERUVR�ULVFDWWR R GL FHVVLRQH R OLTXLGD]LRQH GHOOH TXRWH R D]LRQL H LO�
FRVWR�PHGLR�SRQGHUDWR�GL�VRWWRVFUL]LRQH�R�GL� DFTXLVWR� GHOOH�TXRWH��R��D]LRQL��H� �LLL��� LQ��FDVR �GL��FRQYHUVLRQL��WUD �FRPSDUWL� GLYHUVL��
VXOOD GLIIHUHQ]D WUD� YDORUH GHOOH� TXRWH R D]LRQL GHO FRPSDUWR GL SURYHQLHQ]D RJJHWWR GL FRQYHUVLRQH H LO FRVWR PHGLR�
SRQGHUDWR GL VRWWRVFUL]LRQH R� GL DFTXLVWR GHOOH TXRWH R D]LRQL PHGHVLPH�� /D ULWHQXWD q DSSOLFDWD DQFKH QHOO¶LSRWHVL GL�
WUDVIHULPHQWR� GHOOH� TXRWH R D]LRQL D GLYHUVR LQWHVWDWDULR� /D ULWHQXWD VL DSSOLFD D WLWROR G¶DFFRQWR SHU L SURYHQWL GHULYDQWL GDOOH�
SDUWHFLSD]LRQL UHODWLYH DOO¶LPSUHVD H D WLWROR G¶LPSRVWD LQ RJQL DOWUR FDVR� 6DUj LQROWUH DSSOLFDWD XQD LPSRVWD GL EROOR DQQXDOH�
DOO¶DOLTXRWD�GHOOR������

,O��UHJLPH��ILVFDOH��DSSOLFDELOH��DL�WUDVIHULPHQWL�SHU��VXFFHVVLRQH��R��GRQD]LRQH�q�GLVFLSOLQDWR�GDO��'��/������RWWREUH��������Q��������FRPH�
GD XOWLPR PRGLILFDWR GDOO¶DUW� ��� FRPPD ���� GHOOD /HJJH �� GLFHPEUH ������ Q�� ��� �/HJJH )LQDQ]LDULD ������� $L VHQVL GHO FLWDWR�
GHFUHWR� QRQ� q� SUHYLVWD� DOFXQD� LPSRVWD QHO FDVR GL WUDVIHULPHQWR GL $]LRQL D VHJXLWR GL VXFFHVVLRQH PRUWLV FDXVD R SHU�
GRQD]LRQH�� ��D�FRQGL]LRQH�FKH��L��LQ�FDVR GL�WUDVIHULPHQWR�D�IDYRUH��GHO�FRQLXJH H�GHL SDUHQWL�LQ�OLQHD UHWWD��O¶DPPRQWDUH GHOOH�$]LRQL��
GD WUDVIHULUH� SHU FLDVFXQ EHQHILFLDULR� VLD LQIHULRUH�R XJXDOH D �XQ PLOLRQH GL (XUR�� �LL� LQ FDVR GL WUDVIHULPHQWR �D IDYRUH� GHL��
IUDWHOOL�H�GHOOH�VRUHOOH��O¶DPPRQWDUH�GHOOH�$]LRQL�GD�WUDVIHULUH�VLD�LQIHULRUH�R�XJXDOH�D���������(XUR��

,Q�WXWWL�JOL�DOWUL�FDVL�GL�VXFFHVVLRQL�H�GRQD]LRQL��VL�DSSOLFKHUDQQR�OH�VHJXHQWL�DOLTXRWH��

&RQLXJH�H�SDUHQWL�LQ�OLQHD�UHWWD��VXO�YDORUH�HFFHGHQWH���PLOLRQH�GL�(XUR�SHU�FLDVFXQ�EHQHILFLDULR������
)UDWHOOL�H�VRUHOOH��VXO�YDORUH�HFFHGHQWH���������GL�(XUR�SHU�FLDVFXQ�EHQHILFLDULR������
$OWUL�SDUHQWL�ILQR�DO����H�GHJOL�DIILQL�LQ�OLQHD�UHWWD�H�LQ�OLQHD�FROODWHUDOH�ILQR�DO��������
$OWUL�VRJJHWWL�����

6H�LO�VXFFHVVRUH�R�LO�GHVWLQDWDULR�GHOOD�GRQD]LRQH�q�XQ�SRUWDWRUH�GL�KDQGLFDS�ULFRQRVFLXWR�JUDYH�DL�VHQVL�GHOOD�/HJJH���IHEEUDLR�������
Q�������OD�IUDQFKLJLD�q�SDUL�D�����������(XUR�

,O�SDJDPHQWR�GHOOH�LPSRVWH�GL�VXFFHVVLRQH�R�GRQD]LRQH�VDUj�HIIHWWXDWR� GLUHWWDPHQWH� GDO�GDL� VRJJHWWR�L��REEOLJDWR�L� H� QRQ�
WUDPLWH�ULWHQXWD�GD�SDUWH�GL�XQ�VRVWLWXWR�GL�LPSRVWD��


