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DĞƌĐĂƚŝ�ǀĂůƵƚĂƌŝ�Ğ�ƌĞŐŝŵŝ�Ěŝ�ĐĂŵďŝŽ

� 1HO�PHUFDWR�YDOXWDULR R�GHL�FDPEL VRQR�GHWHUPLQDWL�L�SUH]]L�GL�
XQD�R�SL��YDOXWH�LQ�WHUPLQL�GHOOH�DOWUH��RYYHUR�L�WDVVL�GL�FDPELR�
ම /H�YDOXWH VRQR�FRQYHUWLELOL VH�SRVVRQR�HVVHUH�VFDPELDWH�OLEHUDPHQWH�
VXL�PHUFDWL�LQWHUQD]LRQDOL��VHFRQGR�OH�UHJROH�FKH�FRVWLWXLVFRQR�XQ�
GHWHUPLQDWR�VLVWHPD�GL�FDPELR��

ම 8Q�UHJLPH�R�VLVWHPD�GL�FDPELR q�XQ�LQVLHPH�GL�UHJROH�LQGLYLGXDWH�
GD�GXH�R�SL��SDHVL�FKH�ULJXDUGDQR�OR�VFDPELR�GHOOH�ULVSHWWLYH�YDOXWH�
QD]LRQDOL�

� ,O�WDVVR�GL�FDPELR�QRPLQDOH�ELODWHUDOH �(��q�LO�SUH]]R�GL�XQD�
YDOXWD��DG�HV��O¶HXUR��LQ�WHUPLQL�GL�XQ¶DOWUD�YDOXWD��DG�HV��LO�
GROODUR���
ම 6L�KD�DSSUH]]DPHQWR GHO�WDVVR�GL�FDPELR�GHOOD�YDOXWD�QD]LRQDOH�
TXDQGR�LO�YDORUH�GHOO¶HXUR�DXPHQWD�ULVSHWWR�D�TXHOOR�GHO�GROODUR��DG�HV��
LO�FDPELR�SDVVD�GD���������¼ D���������¼���QHO�FDVR�FRQWUDULR��VL�SDUOD�GL�
GHSUH]]DPHQWR�

� ,O�WDVVR�GL�FDPELR�QRPLQDOH�HIIHWWLYR VL�RWWLHQH�FDOFRODQGR�OD�
PHGLD��SRQGHUDWD��GL�GLYHUVL�WDVVL�GL�FDPELR�ELODWHUDOL��DG�HV��
GROODUR�HXUR��VWHUOLQD�HXUR��\HQ�HXUR��HFF���
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dĂƐƐŝ�Ěŝ�ĐĂŵďŝŽ�ƌĞĂůĞ�Ğ�ŝŶĚŝĐĂƚŽƌŝ�Ěŝ�ĐŽŵƉĞƚŝƚŝǀŝƚă

� ,O�WDVVR�GL�FDPELR�UHDOH ELODWHUDOH�VL�RWWLHQH�FRQ�OD�IRUPXOD��
(U  ��3ā(��3


GRYH�3�UDSSUHVHQWD�LO�SUH]]R�GHL�EHQL�QD]LRQDOL��DG�HVHPSLR��LQ�HXUR��H�3
�q�LO�SUH]]R�GHL�EHQL�HVWHUL��DG�HVHPSLR��LQ�GROODUL�VWDWXQLWHQVL���
ම 6H�LQYHFH�FDOFROLDPR�OR�VWHVVR�LQGLFDWRUH�ULIHUHQGRFL�DO�UDSSRUWR�WUD�XQ�GDWR�SDHVH�H�XQ�JUXSSR�GL�SDHVL�HVWHUL�RWWHQLDPR�LO�WDVVR�GL�FDPELR�UHDOH�HIIHWWLYR �FRPH�PHGLD�SRQGHUDWD�GHL�WDVVL�GL�FDPELR�UHDOL�XQLODWHUDOL��

� 8Q�LQGLFH�GL�FRPSHWLWLYLWj q�LO�UHFLSURFR�GHO�WDVVR�GL�FDPELR�UHDOH��
J  ���(U  �3
��3ā(�

ම 8Q�DSSUH]]DPHQWR�GHO�WDVVR�GL�FDPELR�UHDOH �XQD�GLPLQX]LRQH�GL�J��LQGLFD�XQD�SHUGLWD�GL�FRPSHWLWLYLWj��DXPHQWD�LO�SUH]]R�GHOOH�PHUFL�QD]LRQDOL�HVSUHVVR�QHOOD�PRQHWD�HVWHUD�ULVSHWWR�DL�SUH]]L�GHO�SDHVH�HVWHUR��3HJJLRUD�TXLQGL�LO�VDOGR�FRPPHUFLDOH��;�4��H�SURYRFD�XQD�GLPLQX]LRQH�GHOOH�SDUWLWH�FRUUHQWL��
ම $O�FRQWUDULR��XQ�GHSUH]]DPHQWR GHO�WDVVR�GL�FDPELR�UHDOH��XQ�DXPHQWR�GL�
J��q�DVVRFLDWR�DG�XQ�DXPHQWR�GHOOD�FRPSHWLWLYLWj VXL�PHUFDWL�LQWHUQD]LRQDOL�
� 7UDODVFLDPR�TXL�OD�QRQ�SULFH FRPSHWLWLRQ��LQIOXHQ]DWD�GD�HOHPHQWL�FRPH�OD�TXDOLWj�GHL�SURGRWWL�HVSRUWDWL��OH�VWUDWHJLD�GL�YHQGLWD�H�GL�PDUNHWLQJ�GHOOH�LPSUHVH��LO�WLSR�GL�VSHFLDOL]]D]LRQH�SURGXWWLYD��OD�FRPSOHVVLYD�HIILFLHQ]D�VLVWHPLFD�GHOO¶HFRQRPLD�QD]LRQDOH���
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�ĞƚĞƌŵŝŶĂŶƚŝ�ĚĞŝ�ĐĂŵďŝ

� /¶DSSURFFLR�PRQHWDULR DL�WDVVL�GL�FDPELR�VRVWLHQH�FKH�LO�OLYHOOR�GHO�FDPELR�YLHQH�GHWHUPLQDWR��FRQ�FDPEL�IOHVVLELOL��GDOO¶LQFRQWUR�WUD�LO�³IOXVVR´�GL�GRPDQGD�H�TXHOOR�GL�RIIHUWD�GL�YDOXWD�H�FKH�JOL�VTXLOLEUL�GHOOD�ELODQFLD�GHL�SDJDPHQWL�DJJLXVWDQR�LO�FDPELR�
ම XQ�VXUSOXV GHOOD�ELODQFLD�GHL�SDJDPHQWL�FRUULVSRQGH�DG�XQ�HFFHVVR�GL�GRPDQGD�GL�YDOXWD�QD]LRQDOH��FKH�QH�FDXVD�XQ�DSSUH]]DPHQWR��DO�FRQWUDULR��XQ�GHILFLWFRUULVSRQGH�DG�XQ�HFFHVVR�GL�RIIHUWD�GL�YDOXWD��FRQ�XQ�FRQVHJXHQWH�GHSUH]]DPHQWR��

� /¶DSSURFFLR�GL�SRUWDIRJOLR VL�EDVD�VXOO¶DQDOLVL�GHJOL�³VWRFN´ �LQYHFH�FKH�GHL�IOXVVL��H�FRQVLGHUD�OD�GHWHQ]LRQH�GL�PRQHWD�FRPH�XQD�DWWLYLWj�ILQDQ]LDULD�DOOD�TXDOH�FRUULVSRQGH�XQD�GHWHUPLQDWD�UHOD]LRQH�ULVFKLR�UHQGLPHQWR�� UXROR�GHO�GLIIHUHQ]LDOH�VXL�WDVVL�G¶LQWHUHVVH�H�GHOOH�DVSHWWDWLYH�VXO�WDVVR�GL�FDPELR
ම OD�³GLYHUVLILFD]LRQH´�GHO�SRUWDIRJOLR�GHWHUPLQD�OD�GLVWULEX]LRQH�RWWLPDOH�GHOOH�GLYHUVH�DWWLYLWj�ILQDQ]LDULH��PRQHWH��D]LRQL��REEOLJD]LRQL��HFF���GHQRPLQDWH�DQFKH�LQ�YDOXWH�GLIIHUHQWL��

� /D�WHRULD�GHOOD�SDULWj�GHL�SRWHUL�G¶DFTXLVWR �ULOHYDQWH�QHO�OXQJR�SHULRGR��VRVWLHQH�FKH�LO�WDVVR�GL�FDPELR�FRUULVSRQGH�DO�UDSSRUWR�WUD�L�SUH]]L�GL�XQ�SDQLHUH�GL�EHQL�FRPXQL�LQ�GXH�SDHVL��TXLQGL�LO�FDPELR�UHDOH�q�FRVWDQWH
ම OD�YDULD]LRQH�SHUFHQWXDOH��TXL�LQGLFDWD�FRQ�¶��GHO�FDPELR�QRPLQDOH�q�SDUL�DOOD�YDULD]LRQH�SHUFHQWXDOH�GHO�UDSSRUWR�WUD�L�SUH]]L�QHL�GXH�SDHVL�GHO�SDQLHUH��FLRq�DSSURVVLPDWLYDPHQWH�DO�GLIIHUHQ]LDOH�GL�LQIOD]LRQH�
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ZĞŐŝŵŝ�Ěŝ�ĐĂŵďŝŽ
�� 6L�SDUOD�GL�FDPEL�ILVVL TXDQGR�L�SDHVL�LQGLYLGXDQR�XQD�SDULWj�GL�ULIHULPHQWR��FKH�QRQ�FDPELD�QHO�WHPSR�RSSXUH�VL�PRGLILFD�VDOWXDULDPHQWH��TXDQGR�VL�FDPELDQR�OH�UHJROH�ILVVDWH�� 3HU�©GLIHQGHUHª�LO�
FDPELR�ILVVR�RFFRUURQR�DGHJXDWH�ULVHUYH �LQ�RUR�R�YDOXWH�SUHJLDWH��

ම ,O�WDVVR�GL�FDPELR�ILVVR�WUD�GXH�YDOXWH�q�SDUL�DG�XQ�SUHFLVR�UDSSRUWR�GL�FDPELR�± VLVWHPD�GL�FDPEL�ILVVL�FRQ�SDULWj�SXQWXDOH ± RSSXUH�q�XQD�SDULWj�GL�ULIHULPHQWR�LQWRUQR�DOOD�TXDOH�LO�UDSSRUWR�GL�FDPELR�WUD�GLYHUVH�PRQHWH�SXz�RVFLOODUH�± VLVWHPD�GL�FDPEL�ILVVL�FRQ�EDQGD�GL�RVFLOOD]LRQH�
�� 4XDQGR�LQYHFH�LO�UDSSRUWR�GL�FDPELR�SXz�IOXWWXDUH�OLEHUDPHQWH��HVVHQGR�VWDELOLWR�GDOOH�IRU]H�GL�PHUFDWR��VL�SDUOD�GL�FDPEL�IOHVVLELOL�

ම 0HQWUH�QHO�FDVR�GHL�FDPEL�IOHVVLELOL�FL�VL�ULIHULVFH�DG�XQ�DXPHQWR�R�DG�XQD�GLPLQX]LRQH�GHO�WDVVR�GL�FDPELR��(��FRQ�L�WHUPLQL�DSSUH]]DPHQWR H�GHSUH]]DPHQWR��QHO�FDVR�GL�FDPEL�ILVVL�VL�SDUOD��ULVSHWWLYDPHQWH��GL�ULYDOXWD]LRQH H�VYDOXWD]LRQH�
ම $QFKH�LQ�TXHVWR�UHJLPH�LO�FDPELR�q�LQIOXHQ]DWR�GDOOD�SROLWLFD�PRQHWDULD�

�� ,Q�XQ�FRQWHVWR�GL�FDPEL�IOHVVLELOL�q�SHUz�SRVVLELOH�FKH�OH�DXWRULWj�GL�SROLWLFD�HFRQRPLFD�GHL�GLYHUVL�SDHVL�LQWHUYHQJDQR�SHU�OLPLWDUH�OH�IOXWWXD]LRQL�GHO�FDPELR��q�OD�IOXWWXD]LRQH�DPPLQLVWUDWD�R�VSRUFD��3HU�JOL�LQWHUYHQWL�VXO�PHUFDWR�GHL�FDPEL�VRQR�QHFHVVDULH�DQFKH�LQ�TXHVWR�FDVR�DGHJXDWH�ULVHUYH�
ම 8Q�DOWUR�UHJLPH�LQWHUPHGLR�WUD�FDPEL�ILVVL�H�IOHVVLELOL�q�TXHOOR�GHOOH�]RQH�RELHWWLYR �FIU��:LOOLDPVRQ��LQ�FXL�OH�SDULWj�FHQWUDOL�WUD�YDOXWH�SRVVRQR�HVVHUH�ULYLVWH�SHULRGLFDPHQWH�H�KDQQR�EDQGH�GL�RVFLOOD]LRQH�UHODWLYDPHQWH�DPSLH��WLSR�60(��
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DĞĐĐĂŶŝƐŵŝ�Ěŝ�ĂŐŐŝƵƐƚĂŵĞŶƚŽ�ĚĞůůĂ��W
� ,�PHFFDQLVPL�DXWRPDWLFL�GL�DJJLXVWDPHQWR��SDUWHQGR�GD�XQD�VLWXD]LRQH�
GL�VTXLOLEULR�QHL�FRQWL�FRQ�O¶HVWHUR��ULVWDELOLVFRQR�O¶HTXLOLEULR�GHOOD�ELODQFLD�GHL�
SDJDPHQWL��%3���VRQR�L�VHJXHQWL�
� ,Q�XQ�UHJLPH�GL�FDPEL�IOHVVLELOL��LQ�XQ�SDHVH�FKH�UHJLVWUD�XQ�GLVDYDQ]R�
%3��FL�VDUj��GLQDPLFKH�RSSRVWR�QHO�FDVR�GL�DYDQ]R�GHOOD�%3��
ම �PHFFDQLVPR�EDVDWR�VXL�SUH]]L�UHODWLYL���XQ�HFFHVVR�GL�GRPDQGD�GL�YDOXWD�HVWHUD��
FKH�VL�ULIOHWWH�LQ�XQ�GHSUH]]DPHQWR�GHOOD�PRQHWD�QD]LRQDOH�HG�XQ�DXPHQWR�GL�
FRPSHWLWLYLWj�FKH��DWWUDYHUVR�XQ�PLJOLRUDPHQWR�GHOOH�SDUWLWH�FRUUHQWL��WHQGH�DG�
DQQXOODUH�OR�VTXLOLEULR�LQL]LDOH�

ම �PHFFDQLVPR�EDVDWR�VXO�UHGGLWR���XQ�GHILFLW�%3�GHULYDQWH�GD�XQ�FDOR�GHOOH�
HVSRUWD]LRQL�QHWWH�LPSOLFD�XQ�FDOR�GHOOD�SURGX]LRQH�QD]LRQDOH��XQD�ULGX]LRQH�GHOOH�
LPSRUWD]LRQL HG�XQ�FRQVHJXHQWH�DJJLXVWDPHQWR�GHOOD�%3�

� ,Q�SUHVHQ]D�GL�FDPEL�ILVVL��O¶HFFHVVR�GL�GRPDQGD�GL�YDOXWD�HVWHUD�DVVRFLDWR�
DG�XQ�GLVDYDQ]R�%3�FRPSRUWD�XQD�ULGX]LRQH�GHOOD�PRQHWD�LQ�FLUFROD]LRQH��
RVVLD�GL�0V �FRQ�XQD�VLPXOWDQHD�ULGX]LRQH�GHOOH�ULVHUYH�YDOXWDULH���&Lz�HTXLYDOH�
DG�XQD�SROLWLFD�PRQHWDULD�UHVWULWWLYD��FRQ�HIIHWWL�VXOOH�LPSRUWD]LRQL��VXL�WDVVL�
G¶LQWHUHVVH��VXJOL�DIIOXVVL�GL�FDSLWDOH�FKH�ULHTXLOLEUDQR�OD�%3�
ම $�PHQR�FKH�OD�EDQFD�FHQWUDOH�DWWXL�XQD�SROLWLFD�PRQHWDULD�GL�VWHULOL]]D]LRQH��
FRQWURELODQFLDQGR�JOL�HIIHWWL�VX�0V

ම 6HFRQGR�O¶�DSSURFFLR�PRQHWDULR �VYLOXSSDWR�GDO�)0,�QHJOL�DQQL�µ��������HVLVWH�XQ�
LPSRUWDQWH�QHVVR�WUD�ELODQFLD�GHL�SDJDPHQWL �%3��H�RIIHUWD�GL�PRQHWD �0V���LQ�
TXDQWR�OD�YDULD]LRQH�GHOOH�ULVHUYH�YDOXWDULH�GHL�GLYHUVL�SDHVL�FRUULVSRQGRQR�DOOH�
PRGLILFD]LRQL�QHL�PHUFDWL�PRQHWDUL�
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^ŝƐƚĞŵŝ�Ěŝ�ĐĂŵďŝ�ĨŝƐƐŝ͗�
ĚĂů�'ŽůĚ�^ƚĂŶĚĂƌĚ�Ă��ƌĞƚƚŽŶtŽŽĚƐ
� 1HO�PRQGR��D�ILQH�¶�����GDO������DO�������YL�HUD�LO�UHJLPH�GHO�JROG VWDQGDUG�VLVWHPD�DXUHR���FKH�SUHYHGHYD�OD�SLHQD�FRQYHUWLELOLWj�LQ�RUR�H�SDULWj�ILVVH��DQFKH�FRQ�O¶RUR��

ම 'RPLQDQ]D�GHOO¶LPSHUR�EULWDQQLFR�H�GHOOD�VWHUOLQD�LQJOHVH��3ULPD�*OREDOL]]D]LRQH�
ම 7HQWDWLYR�LQJOHVH�GL�WRUQDUH�DO�JROG VWDQGDUG QHJOL�DQQL�¶���FULWLFDWR�GD�.H\QHV��
ම 6HJXu��GRSR�OD�*UDQGH�'HSUHVVLRQH��OD�SURIRQGD�LQVWDELOLWj�YDOXWDULD�QHJOL�DQQL�¶����SROLWLFKH�SURWH]LRQLVWLFKH��DXWDUFKLFKH��VYDOXWD]LRQL�FRPSHWLWLYH��

� ,O�UHJLPH�GL�%UHWWRQ :RRGV��LQWURGRWWR�QHO�������KD�FDUDWWHUL]]DWR�FRQ�FDPEL�TXDVL�ILVVL L�GHFHQQL�¶���H�¶���GHO�VHFROR�VFRUVR��
� 1HOOR�VWHVVR�DQQR�QDVFRQR�OH�GXH�LPSRUWDQWL�LVWLWX]LRQL PRQGLDOL��,0)�H�:%�
�� ,O�)RQGR�PRQHWDULR�LQWHUQD]LRQDOH��,QWHUQDWLRQDO�0RQHWDU\ )XQG��,0)�

ම (¶�VXSHUYLVRUH�GHOOD�VWDELOLWj�GHL�FDPEL�QHO�PRQGR�H�IRUQLVFH�DVVLVWHQ]D�DL�SDHVL�LQGHELWDWL�FRQ�GLIILFROWj�ILQDQ]LDULH
ම ,�SUHVWLWL�VRQR�VSHVVR�FRQGL]LRQDWL�D�ULIRUPH�GHOOH�SROLWLFKH�H�GHOOH�LVWLWX]LRQL�QD]LRQDOL�

�� /D�%DQFD�PRQGLDOH��:RUOG�%DQN��:%��QRPH�FRPSOHWR��³,QWHUQDWLRQDO�%DQNIRU�5HFRQVWUXFWLRQ DQG�'HYHORSPHQW´�
ම )RUQLVFH�DLXWL�DOOR�VYLOXSSR �LQFOXVL�SUHVWLWL�FRQ�EDVVL�WDVVL�G¶LQWHUHVVH���VRSUDWWXWWR�SHU�L�SDHVL�SL��SRYHUL��FKH�GHYRQR�SUHVHQWDUH�VSHFLILFL�SURJHWWL�GL�OXQJR�SHULRGR�

� &ULWLFDWR��DG�HV��GD�-��6WLJOLW]��LO�:DVKLQJWRQ�FRQVHQVXV��FKH�SRQH�O¶LGHRORJLD�GHO�OLEHUR�PHUFDWR�LQ�FLPD�DOOH�DJHQGH�GL�ULIRUPD��ULFKLHGHQGR�LQWHUYHQWL�VXL�PHUFDWL��VXL�GLULWWL�GL�SURSULHWj��VX�SULYDWL]]D]LRQL�H�OLEHUDOL]]D]LRQL��H��VSHVVR�FRQ�³WHUDSLH�VKRFN´�FKH�SUHVFLQGRQR�GDOOH�FRQGL]LRQL�QD]LRQDOL�
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�ĂƌĂƚƚĞƌŝƐƚŝĐŚĞ�ĚĞů�ƌĞŐŝŵĞ�Ěŝ��ƌĞƚƚŽŶtŽŽĚƐ

� 6L�WUDWWD�GL�XQ�UHJLPH�GL�FDPEL�ILVVL�PD�DJJLXVWDELOL��DPPHVVH�YDULD]LRQL�
GHOOH�SDULWj�HQWUR�XQD�EDQGD�GHO��������ULVSHWWR�DO����
� ILQR�DOOD�ILQH�GHJOL�DQQL�¶����HUD�XQ�VLVWHPD�GL�JROG�H[FKDQJH VWDQGDUG
�JDUDQWLWD�OD�FRQYHUWLELOLWj�GHO�GROODUR�LQ�RUR�DG�XQ�SUH]]R�ILVVR��D�OXQJR�����
O¶RQFLD���SRL�GLYHQQH�XQ�GROODU�VWDQGDUG �SUH]]R�GROODUR�RUR�QRQ�SL��ILVVR��
� LQ�SUHVHQ]D�GL�VTXLOLEUL�IRQGDPHQWDOL �PXWDPHQWL�VWUXWWXUDOL��GLIIHUHQ]H�
VRVWDQ]LDOL�WUD�L�WDVVL�G¶LQIOD]LRQH�R�GL�FUHVFLWD��FULVL�SHUVLVWHQWL�QHOOH�ELODQFH�GHL�
SDJDPHQWL���OH�SDULWj�SRWHYDQR�HVVHUH�YDULDWH��SUHYLR�DVVHQVR�GHO�)0,��
� SHU�PDQWHQHUH�ILVVL�L�FDPEL��SUHYLVWL�LQWHUYHQWL�VXO�PHUFDWR�GHL�FDPEL H�
QHFHVVLWj�GL�PDQWHQHUH�DGHJXDWH�ULVHUYH��RUR�H�YDOXWH�SUHJLDWH���LQ�
DOWHUQDWLYD��VXJJHULWL�FRQWUROOL�VXL�PRYLPHQWL�GL�FDSLWDOL�
� OLQHH�GL�FUHGLWR��PHVVH�D�GLVSRVL]LRQH�GDOOR�VWHVVR�)0,��SHU�FRQWUDVWDUH�JOL�
DWWDFFKL�VSHFXODWLYL��PD�FUHGLWL��LQFOXVL�TXHOOL�VWDQG�E\��FRQFHVVL�SUHYLD�YHULILFD�
GHL�SLDQL�GL�DJJLXVWDPHQWR��
� LO�)0,��ROWUH�DO�VRVWHJQR�DL�SDHVL�FRQ�GLIILFROWj�GL�ELODQFLD�GHL�SDJDPHQWL��
VYROJH�XQ¶D]LRQH�GL�DVVLVWHQ]D�H�VRUYHJOLDQ]D��DG�HV��YHULILFDQGR�
O¶DWWXD]LRQH�GHL�SLDQL�G¶DJJLXVWDPHQWR PDFURHFRQRPLFR��IDFLOLWDQGR�LQ�FHUWL�
FDVL�OD�ULQHJR]LD]LRQH�GHO�GHELWR�HVWHUR�GHL�396��HFF�
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>Ă�ĨŝŶĞ�ĚĞů�ƐŝƐƚĞŵĂ�Ěŝ��ƌĞƚƚŽŶtŽŽĚƐ
� /D�VWDELOLWj�GHL�FDPEL��DVVLHPH�DOOD�SURJUHVVLYD�OLEHUDOL]]D]LRQH�GHJOL�VFDPEL��QHJR]LDWL�*$77��HG�DOOH�LQQRYD]LRQL�QHL�WUDVSRUWL�H�FRPXQLFD]LRQL��IDYRUu�OD�UREXVWD�FUHVFLWD�GHO�FRPPHUFLR�PRQGLDOH QHJOL�DQQL�¶���H�¶����

ම 3HULRGR�VSHVVR�ULFRUGDWR�FRPH�OD�³HWj�G¶RUR�GHO�FDSLWDOLVPR �́
� ,O�GROODUR�IXQJHYD�GD�PRQHWD�GL�ULVHUYD�LQWHUQD]LRQDOH �GROODU VWDQGDUG��H�OD�)('�VYROJHYD�SDU]LDOPHQWH�OD�IXQ]LRQH�GL�³SUHVWDWRUH�GL�XOWLPD�LVWDQ]D´�SHU�LO�VLVWHPD�PRQHWDULR�LQWHUQD]LRQDOH�
� (VVHQGR�LO�VLVWHPD�DVLPPHWULFR��LO�UHJLPH�IX�VWDELOH�ILQR�D�TXDQGR�JOL�RELHWWLYL�GL�SROLWLFD�HFRQRPLFD�HUDQR�VRVWDQ]LDOPHQWH�JOL�VWHVVL�WUD�L�SDHVL�DGHUHQWL�

ම $OOD�ILQH�GHJOL�DQQL�¶����OH�SROLWLFKH�8VD��ILQDQ]LDPHQWR�GHOOD�VSHVD�SXEEOLFD��SROLWLFKH�PRQHWDULH�DFFRPRGDQWL��PLVHUR�D�UHSHQWDJOLR�OD�VWDELOLWj�GHL�SUH]]L��FRQVLGHUDWD�LQYHFH�SULRULWDULD�GD�DOWUL�SDHVL��*HUPDQLD���
ම /D�FUHVFHQWH�LQIOD]LRQH�DPHULFDQD�H�L�GLVDYDQ]L�QHOOH�ELODQFH�GHL�SDJDPHQWL�UHQGHYDQR�PHQR�FUHGLELOH�OD�SDULWj�WUD�GROODUR�HG�RUR��LQILQH�OD�*HUPDQLD�DO]z�LQ�PRGR�DXWRQRPR�L�WDVVL�G¶LQWHUHVVH��SURYRFDQGR�XQ�GHIOXVVR�GL�FDSLWDOL�GDO�GROODUR�

� 1HOO¶DJRVWR�GHO�������OD�GHFLVLRQH�GL�1L[RQ�GL�VYDOXWDUH�LO�GROODUR�H�GL�QRQ�JDUDQWLUH�SL��OD�FRQYHUWLELOLWj�LQ�RUR�IHFH�FUROODUH�LO�UHJLPH�GL�%UHWWRQ:RRGV��FRQ�EDQGH�GL�IOXWWXD]LRQH�DOODUJDWH�H�SRL�XQD�OLEHUD�IOXWWXD]LRQH�D�SDUWLUH�GDO�������DQQR�GHO�SULPR�VKRFN�SHWUROLIHUR���
� 'D�DOORUD��F¶q�XQ�VLVWHPD�GL�FDPEL�IOHVVLELOL�WUD�OH�JUDQGL�DUHH�YDOXWDULHGHO�PRQGR��D�SDUWH�DFFRUGL�GL�FDPELR�VX�VFDOD�UHJLRQDOH �FRPH�OR�60(�QHOOO¶8(��SRL�VIRFLDWR�QHOOD�8QLRQH�PRQHWDULD�HXURSHD��FIU��FDS������
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>Ă�ďŝůĂŶĐŝĂ�ĚĞŝ�ƉĂŐĂŵĞŶƚŝ�;�WͿ

� (¶�XQ�GRFXPHQWR�FKH�UHJLVWUD�OH�WUDQVD]LRQL�GL�EHQL��VHUYL]L��DWWLYLWj�
H�SDVVLYLWj�ILQDQ]LDULH FKH�DYYHQJRQR�LQ�XQ�FHUWR�SHULRGR�GL�WHPSR�WUD�
L�UHVLGHQWL�LQ�XQ�GDWR�SDHVH�H�L�UHVLGHQWL�QHO�UHVWR�GHO�PRQGR��
� 6L�FRPSRQH�GL�WUH�SDUWL��

ම LO�FRQWR�FRUUHQWH��FKH�UHJLVWUD�LPSRUWD]LRQL�HG�HVSRUWD]LRQL�GL�EHQL�H�VHUYL]L��L�
WUDVIHULPHQWL�GL�UHGGLWR��GD�ODYRUR�R�GD�FDSLWDOH��H�L�WUDVIHULPHQWL�XQLODWHUDOL�
�DLXWL�D�SDHVL�WHU]L��ULPHVVH�GL�HPLJUDWL��WUDVIHULPHQWL�DOO¶8(��HFF����

ම LO�FRQWR�FDSLWDOH��FKH�ULJXDUGD�OD�FRPSUDYHQGLWD�GL�DWWLYLWj�LQWDQJLELOL��EUHYHWWL��
OLFHQ]H��HFF����OH�WUDQVD]LRQL�LQ�DWWLYLWj�WDQJLELOL�PD�QRQ�SURGRWWH��WHUUHQL��ULVRUVH�
GHO�VRWWRVXROR��HFF���H�L�WUDVIHULPHQWL�XQLODWHUDOL�LQ�FRQWR�FDSLWDOH��UHPLVVLRQL�GL�
GHELWL��WUDQVD]LRQL�FRQQHVVH�DOO¶HVSDWULR�ULPSDWULR��HFF����

ම LO�FRQWR�ILQDQ]LDULR��FKH�UHJLVWUD�L�PRYLPHQWL�GL�FDSLWDOH��LQYHVWLPHQWL�GLUHWWL��
LQYHVWLPHQWL�GL�SRUWDIRJOLR��GHULYDWL��HFF���H�OD�YDULD]LRQH�GHOOH�ULVHUYH�XIILFLDOL�

� 3HU�VHPSOLILFDUH�O¶DQDOLVL��VSHVVR�VL�FRQVLGHUD�OD�ELODQFLD�GHL�SDJDPHQWL�
FRPSRVWD�GD�GXH�VH]LRQL���L��SDUWLWH�FRUUHQWL �VRPPD�GHOOH�SULPH�GXH�
YRFL��H��LL��PRYLPHQWL�GL�FDSLWDOH�
� 0HQWUH�LO�³VDOGR�FRQWDELOH´�GHOOD�%3�q�QHFHVVDULDPHQWH�QXOOR��LO�
³VDOGR�HFRQRPLFR´�QRQ�OR�q�HVVHQGR�DO�QHWWR�GHOOD�YDULD]LRQH�GHOOH�
ULVHUYH�XIILFLDOL��$OWUL�VDOGL�ULOHYDQWL�VRQR�LO�VDOGR�GHOOH�SDUWLWH�FRUUHQWL�
�3&��H�LO�VDOGR�FRPPHUFLDOH��RVVLD�OH�HVSRUWD]LRQL�QHWWH�1;��
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WŽůŝƚŝĐŚĞ�ŵĂĐƌŽĞĐŽŶŽŵŝĐŚĞ�ŝŶ�ĞĐŽŶŽŵŝĂ�ĂƉĞƌƚĂ

� 3ROLWLFD�ILVFDOH��LO�PROWLSOLFDWRUH GHOOD�VSHVD�SXEEOLFD�q�PLQRUH�ULVSHWWR�
DO�FDVR�GL�XQ¶HFRQRPLD�FKLXVD��SRLFKp�SDUWH�GHOO¶DXPHQWR�GHOOD�GRPDQGD�
DJJUHJDWD�VL�ULYROJH�YHUVR�L�SURGRWWL�HVWHUL��
� 6H�LQGLFKLDPR�FRQ�4�OH�LPSRUWD]LRQL��,0��H�VH�

4� �T�<�
q�OD�IXQ]LRQH�GHOOH�LPSRUWD]LRQL��T�q�OD�SURSHQVLRQH�DG�LPSRUWDUH���LO�
PROWLSOLFDWRUH�NH\QHVLDQR�VDUj�SL��SLFFROR�

�����F�T��LQYHFH�FKH������F�
Ń &LFOR�HFRQRPLFR�LQWHUQD]LRQDOH�H�WHRULD�GHOOD�ORFRPRWLYD�

� 3RVVLELOL�FRQIOLWWL�WUD�RELHWWLYL��WUD�RELHWWLYL�LQWHUQL �DG�HV��OD�SLHQD�
RFFXSD]LRQH��HG�HVWHUQL��DG�HV��LO�SDUHJJLR�GHO�VDOGR�FRPPHUFLDOH��OD�
VWDELOLWj�GHL�PRYLPHQWL�GL�FDSLWDOH���
ම 3UREOHPD�GHOOD�DSSURSULDWD�DVVHJQD]LRQH�GHJOL�VWUXPHQWL�DJOL�RELHWWLYL��LQ�
EDVH�DOOD�UHODWLYD�HIILFDFLD�GHJOL�VWUXPHQWL�VXJOL�RELHWWLYL��

ම 3Xz�GDUVL�FKH�OR�VWUXPHQWR�GHOOD�SROLWLFD�PRQHWDULD GHEED�HVVHUH�DVVHJQDWR�
DOO¶RELHWWLYR��HVWHUQR��GHOOD�ELODQFLD�GHL�SDJDPHQWL��PHQWUH�OD�SROLWLFD�ILVFDOH D�
TXHOOR��LQWHUQR��GHO�UDJJLXQJLPHQWR�GHO�UHGGLWR�GL�SLHQR�LPSLHJR�
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�ƋƵŝůŝďƌŝŽ�ŝŶƚĞƌŶŽ�ĞĚ�ĞƋƵŝůŝďƌŝŽ�ĞƐƚĞƌŶŽ

� ,O�VDOGR�GHOOH�SDUWLWH�FRUUHQWL �3&��GLSHQGH�GDOOD�GLIIHUHQ]D�WUD�ULVSDUPL�HG�LQYHVWLPHQWL �6�,��H�GDO�VDOGR�GHO�ELODQFLR�SXEEOLFR �7�*��
� 'DWD�OD�FRQGL]LRQH�G¶HTXLOLEULR�SHU�LO�PHUFDWR�GHL�EHQL��

< &�,�*�;±4
VL�VFULYD��;±4��FRPH�3&��VL�VRWWUDJJD��&�7��GD�HQWUDPEL�L�PHPEUL�H�VL�QRWL�FKH��<±7±& 6��

6� �,�*�7�3&����� 3&� ��6�,���7�*�
Ń ,Q�FDVR�GL�SDUHJJLR�GHO�ELODQFLR�SXEEOLFR��7�* ����SHU�RWWHQHUH�XQ�PLJOLRUDPHQWR�GHOOH�SDUWLWH�FRUUHQWL�q�QHFHVVDULR�XQ�IOXVVR�GL�ULVSDUPL��SULYDWL��VXSHULRUH�DJOL�LQYHVWLPHQWL��6!,���
Ń (¶�DQFKH�SRVVLELOH�FKH�LO�GLVDYDQ]R�3&�VLD�GRYXWR�DG�XQ�GHILFLW�GHO�ELODQFLR�SXEEOLFR��7�*�����q�LO�FDVR�GHL�GHILFLW�JHPHOOL��
ම 6LWXD]LRQH�GHJOL�8VD�VLD�QHJOL�DQQL�¶���FRQ�5HDJDQ��HOHYDWL�GLVDYDQ]L�SXEEOLFL��SHU�FXL�JOL�8VD�GLYHQQHUR�LO�PDJJLRU�GHELWRUH�VXL�PHUFDWL�LQWHUQD]LRQDOL��H�GL�QXRYR�FRQ�%XVK�QHJOL�DQQL�������
ම /D�FDUHQ]D�GL�ULVSDUPLR�LQWHUQR �WDVVR�GL�ULVSDUPLR�SUDWLFDPHQWH�D]]HUDWR��KD�SRUWDWR�QHOO¶XOWLPR�GHFHQQLR�D�FUHVFHQWL�GLVDYDQ]L�FRPPHUFLDOL�HG�DOOD�QHFHVVLWj�GL�ILQDQ]LDUOL�FRQ�LQJHQWL�DIIOXVVL�GL�FDSLWDOL��LQ�SDUWLFRODUH�OD�&LQD��QHOOD�VLWXD]LRQH�HVDWWDPHQWH�RSSRVWD�VXO�SLDQR�GHJOL�HTXLOLEUL�PDFURHFRQRPLFL��q�VWDWD�LO�SULQFLSDOH�ILQDQ]LDWRUH�GHJOL�8VD�
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�ĨĨŝĐĂĐŝĂ�ĚĞůůĞ�ŵĂŶŽǀƌĞ�ĚĞů�ƚĂƐƐŽ�Ěŝ�ĐĂŵďŝŽ

� ,Q�FDVR�GL�GLVDYDQ]R�GHOOD�%3��VL�FRQVLJOLD�VSHVVR�XQD�VYDOXWD]LRQH
SHU�PLJOLRUDUH�OD�ELODQFLD�FRPPHUFLDOH��/¶HIILFDFLD��LQ�SDUWLFRODUH�
VXOOH�HVSRUWD]LRQL�QHWWH��1; ;�4�� GLSHQGH�GD�
Ń FRQGL]LRQL�GL�0DUVKDOO�/HUQHU��OD�PDQRYUD�GHO�WDVVR�GL�FDPELR�
FRQGXFH�DG�XQ�PLJOLRUDPHQWR�VH�H�VROR�VH�OD�VRPPD�GHOOH�HODVWLFLWj�GHOOH�
LPSRUWD]LRQL�H�GHOOH�HVSRUWD]LRQL�ULVSHWWR�DO�WDVVR�GL�FDPELR��LQ�YDORUH�
DVVROXWR��q�!���

Ń QRQ GHYRQR�HVVHUH�SUHVHQWL�ULJLGLWj�GDO�ODWR�GHOO¶RIIHUWD��DOWULPHQWL�VL�
LQQHVFD�LO�³FLUFROR�YL]LRVR´�VYDOXWD]LRQH�LQIOD]LRQH��SHU�FXL�L�EHQHILFL�
GHOOD�VYDOXWD]LRQH�VRQR�OLPLWDWL�DO�EUHYH�PHGLR�SHULRGR��

Ń OH�YDULD]LRQL�GHO�WDVVR�GL�FDPELR�GHYRQR�UDJJLXQJHUH�L�FRQVXPDWRUL�ILQDOL�
H�QRQ�DQGDUH�DO�VROR�EHQHILFLR�GHL�SURILWWL�GHL�YHQGLWRUL��HIIHWWR�SDVV�
WKURXJK��

Ń VH�OH�TXDQWLWj�GL�HVSRUWD]LRQL�HG�LPSRUWD]LRQL�QRQ�VL�PRGLILFDQR�
LVWDQWDQHDPHQWH��OD�PDQRYUD�GHO�WDVVR�GL�FDPELR�SXz�DQFKH�SHJJLRUDUH�LO�
VDOGR�FRPPHUFLDOH�SRLFKp�DXPHQWD�LO�YDORUH�UHODWLYR�GHOOH�LPSRUWD]LRQL��
FDXVDQGR�LO�FRVLGGHWWR�³HIIHWWR�-´��SHJJLRUDPHQWR�GL�PHGLR�SHULRGR��
� ,QIDWWL�SRVVLDPR�VFULYHUH��1;� �S[T[ � S,0T,0 �FRQ�OH�TXDQWLWj�T�WHPSRUDQHDPHQWH�ILVVH�

Ń OD�PDQRYUD�GHO�WDVVR�GL�FDPELR�QRQ GHYH�LQJHQHUDUH�XOWHULRUL�DWWHVH�GL�
VYDOXWD]LRQH��DVVLFXUDQGR�FRVu�OD�VWDELOLWj�GHL�IOXVVL�GL�FDSLWDOL��DOWULPHQWL�
OH�DVSHWWDWLYH�GL�VYDOXWD]LRQH�FDXVHUHEEHUR�XQ�GHIOXVVR�GL�FDSLWDOL�
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/ů�ŵŽĚĞůůŽ�Ěŝ�DƵŶĚĞůůͲ&ůĞŵŝŶŐ
� 6YLOXSSDWR�QHJOL�DQQL�¶����FRQVHQWH�GL�DQDOL]]DUH�JOL�HIIHWWL�GHOOH�SROLWLFKH�PDFUR�
HFRQRPLFKH�LQ�HFRQRPLD�DSHUWD��VRWWR�GLYHUVH�LSRWHVL�UHODWLYH�DL�UHJLPL�GL�
FDPELR�HG�DOOD�OLEHUWj�GHL�PRYLPHQWL�GL�FDSLWDOH�
� 6H�LO�VDOGR�GHOOD�ELODQFLD�GHL�SDJDPHQWL �%3��q�OD�VRPPD�DOJHEULFD�GL�SDUWLWH�
FRUUHQWL �3&��H�PRYLPHQWL�GL�FDSLWDOH �0.���

%3� �3&���0.��
OD�FRQGL]LRQH�GL�HTXLOLEULR�%3 ��SXz�HVVHUH�GRYXWD�DG�XQ�HTXLOLEULR�GL�HQWUDPEL�L�
VDOGL�SDU]LDOL��3&�H�0.��RSSXUH��SL��IUHTXHQWHPHQWH��DOOD�FRPSHQVD]LRQH�GL�GXH�
VTXLOLEUL�
� /H�GHWHUPLQDQWL�GHOOH�SDUWLWH�FRUUHQWL VRQR��RYH�J q O¶LQGLFH�GL�FRPSHWLWLYLWj�H�<Z LO�UHGGLWR�GHO�UHVWR�GHO�PRQGR��

H�TXHOOH�GHL�PRYLPHQWL�GL�FDSLWDOH �LO�WDVVR�GL�LQWHUHVVH�HVWHUR�q�LZ H�OH�DVSHWWDWLYH�VXO�WDVVR�GL�FDPELR�(H����

ම ULFRUGLDPR�OD�FRQGL]LRQH�GL�SDULWj�VFRSHUWD SHU�L�PRYLPHQWL�GL�FDSLWDOH��L LZ±ÇH �GRYH�ÇH  �DSSUH]]DPHQWR�DWWHVR�GHOOD�PRQHWD�QD]LRQDOH��
� 3HU�FXL�LO�VDOGR�GHOOD�%3 VL�SXz�HVSULPHUH�FRPH�

32/,7,&$�(&2120,&$��0$5(//,�6,*125(//,��� &$3���� ��
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>Ă�ĐƵƌǀĂ��W

� &RQFHQWUDQGRFL�VXJOL�HIIHWWL�GHOOH�YDULD]LRQL�
GHO�UHGGLWR�H�GHO�WDVVR�GL�LQWHUHVVH�QD]LRQDOH��
GHILQLDPR�OD�FXUYD�%3 FRPH�LO�OXRJR�
JHRPHWULFR�GHL�SXQWL�QHOOR�VSD]LR��<�L��
FRPSDWLELOL�FRQ�O¶HTXLOLEULR��%3 ���

ම ,QFOLQD]LRQH�SRVLWLYD�
ම ,�SXQWL�DO�GL�IXRUL�UDSSUHVHQWDQR�FRQGL]LRQL�GL�
GLVHTXLOLEULR��DYDQ]R �VRSUD�OD�FXUYD�%3��R�
GLVDYDQ]R �VRWWR�OD�%3��

ම /D�FXUYD�%3�VL�VSRVWD�VH�PXWD�LO�WDVVR�GL�
FDPELR�

� 0DJJLRUH�q�OD�UHDWWLYLWj�GHL�PRYLPHQWL�
GHL�FDSLWDOL ULVSHWWR�D�L��SL��SLDWWD�VDUj�OD�
FXUYD�%3��

ම FXUYD�RUL]]RQWDOH VH�L�FDSLWDOL�VRQR�
LQILQLWDPHQWH�VHQVLELOL�DO�WDVVR�GL�LQWHUHVVH��
RYYHUR�QHO�FDVR�GL�SHUIHWWD�PRELOLWj�GHL�
FDSLWDOL �LQ�TXHVWR�FDVR�DYUHPR�FKH�L LZ��

ම VH�L�FDSLWDOL�VRQR�GHO�WXWWR�LQVHQVLELOL�DO�WDVVR�
GL�LQWHUHVVH��OD�FXUYD��q�YHUWLFDOH LQ�
FRUULVSRQGHQ]D�GHO�UHGGLWR�QD]LRQDOH�FKH�
DVVLFXUD�O¶HTXLOLEULR�GHL�FRQWL�FRQ�O¶HVWHUR������

32/,7,&$�(&2120,&$��0$5(//,�6,*125(//,��� &$3���� ��
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WŽůŝƚŝĐĂ�ĨŝƐĐĂůĞ�ĞƐƉĂŶƐŝǀĂ�ĐŽŶ�ĐĂŵďŝ�ĨŝƐƐŝ

$OWD�PRELOLWj�GHL�FDSLWDOL�
LQ�(� DYDQ]R�GL�%3�H�n0V

%DVVD�PRELOLWj�GHL�FDSLWDOL
LQ�(� GLVDYDQ]R�GL�%3�H�p0V
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WŽůŝƚŝĐĂ�ŵŽŶĞƚĂƌŝĂ�ĞƐƉĂŶƐŝǀĂ�ĐŽŶ�ĐĂŵďŝ�ĨŝƐƐŝ

$OWD��%3D��R�EDVVD��%3E��
PRELOLWj�GHL�FDSLWDOL�

3ROLWLFD�PRQHWDULD�
� LQ�(� GLVDYDQ]R�GL�%3��TXDOXQTXH�
VLD�LO�JUDGR�GL�PRELOLWj�GHL�FDSLWDOL��
H�p0V ULSRUWD�OD�/0�QHOOD�SRVL]LRQH�
LQL]LDOH�
� 4XLQGL�OD�SROLWLFD�PRQHWDULD�FRQ�
FDPEL�ILVVL�q�FRPSOHWDPHQWH�
LQHIILFDFH�
� ,QYHFH�VL�HUD�YLVWR��QHL�GXH�JUDILFL�
SUHFHGHQWL��FKH�OD�SROLWLFD�ILVFDOH
q�HIILFDFH��PD�O¶HIILFDFLD�q�
SRVLWLYDPHQWH�FRUUHODWD�FRQ�LO�JUDGR�
GL�PRELOLWj�GHL�FDSLWDOL�
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WŽůŝƚŝĐĂ�ĨŝƐĐĂůĞ�ĞƐƉĂŶƐŝǀĂ�ĐŽŶ�ĐĂŵďŝ�ĨůĞƐƐŝďŝůŝ

$OWD�PRELOLWj�GHL�FDSLWDOL�
LQ�(� DYDQ]R�GL�%3��DSSUH]]DPHQWR�
GHO�FDPELR��,6�H�%3�VL�VSRVWDQR�D�
VLQLVWUD

%DVVD�PRELOLWj�GHL�FDSLWDOL�
LQ�(� GLVDYDQ]R�GL�%3��
GHSUH]]DPHQWR�GHO�FDPELR��,6�H�%3�
VL�VSRVWDQR�D�GHVWUD
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�0RELOLWj�GHL�FDSLWDOL�
LQGLIIHUHQWH�

3ROLWLFD�PRQHWDULD�
� LQ�(� GLVDYDQ]R�GL�%3��TXDOXQTXH�VLD�LO�JUDGR�GL�
PRELOLWj�GHL�FDSLWDOL���
GHSUH]]DPHQWR�GHO�FDPELR��
,6�H�%3�VL�VSRVWDQR�D�GHVWUD�
� 4XLQGL�OD�SROLWLFD�PRQHWDULD�
FRQ�FDPEL�IOHVVLELOL�q�PROWR�
HIILFDFH�
� ,QYHFH�VL�HUD�YLVWR��QHL�GXH�
JUDILFL�SUHFHGHQWL��FKH�OD�
SROLWLFD�ILVFDOH q�
SDU]LDOPHQWH HIILFDFH��H�
O¶HIILFDFLD�DXPHQWD�FRQ�EDVVD�
PRELOLWj�GHL�FDSLWDOL�
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�Ăŵďŝ�ĨŝƐƐŝ�Ž�ĐĂŵďŝ�ĨůĞƐƐŝďŝůŝ͍

� ,�SULQFLSDOL�EHQHILFL�GL�XQ�UHJLPH�GL�FDPEL�ILVVL�
ම VL�ULGXFH�O¶LQFHUWH]]D QHL�SDJDPHQWL�H�TXLQGL�VL�IDFLOLWDQR�JOL�VFDPEL�
FRPPHUFLDOL��OH�GHFLVLRQL�SURGXWWLYH�H�GL�LQYHVWLPHQWR�

ම L�FDPEL�IOHVVLELOL VRQR�VSHVVR�HFFHVVLYDPHQWH�YRODWLOL��QRQ�ULIOHWWHQGR�L�
PDUNHW�IXQGDPHQWDO PD�HVVHQGR�VSHVVR�JHQHUDWL�GD�RQGDWH�VSHFXODWLYH�

ම DQFKH�TXDQGR�LO�FDPELR�QRPLQDOH�q�ILVVR��LO�FDPELR�UHDOH q�SXU�VHPSUH�
IOHVVLELOH�

ම VL�HYLWD�FKH�OD�EDQFD�FHQWUDOH�SRVVD�FRPSRUWDUVL�LQ�PRGR�RSSRUWXQLVWLFR�HG�XQ�
SDHVH�WHQGHQ]LDOPHQWH�SURSHQVR�DOO¶LQIOD]LRQH�SXz�FHUFDUH�GL�³LPSRUWDUH´�
FUHGLELOLWj�DQWLQIOD]LRQLVWLFD GDOO¶HVWHUR�

� ,O�SULQFLSDOH�FRVWR GHL�FDPEL�ILVVL�q�OD�SHUGLWD�GHOOR�VWUXPHQWR�GHO�
FDPELR H�GHOOD�PDQRYUD�GHL�WDVVL�G¶LQWHUHVVH��RVVLD�GL�SROLWLFKH�
PRQHWDULH�DXWRQRPH�
� ,Q�JHQHUDOH�JOL�HFRQRPLVWL�NH\QHVLDQL WHQGRQR�D�SUHIHULUH�L�FDPEL�
IOHVVLELOL��LQ�TXDQWR�VL�SXz�VRVWHQHUH�OD�GRPDQGD�DJJUHJDWD�DWWUDYHUVR�LO�
GHSUH]]DPHQWR�GHO�FDPELR��PD�XQ�UHJLPH�GL�FDPEL�ILVVL�WHQGH�DG�
DVVLFXUDUH�XQ�TXDGUR�GL�VWDELOLWj SHU�JOL�VFDPEL�LQWHUQD]LRQDOL�
ම 8QD�VLWXD]LRQH�OLPLWH�± GL�FDPEL�ILVVL�± VL�KD�QHOOH�XQLRQL�PRQHWDULH��,�VXRL�
PHPEUL�SRVVRQR�DXPHQWDUH�OD�FRPSHWLWLYLWj�GHL�ORUR�EHQL�VROR�SURPXRYHQGR�
LQFUHPHQWL�GHOOD�SURGXWWLYLWj��
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WĂĞƐŝ�ŐƌĂŶĚŝ�Ğ�ƉĂĞƐŝ�ƉŝĐĐŽůŝ

� 'LYHUVD�HIILFDFLD�GHO�WDVVR�GL�FDPELR�VHFRQGR�OH�GLPHQVLRQL�GHO�SDHVH�
ම L�SDHVL�JUDQGL KDQQR�XQ�JUDGR�GL�DSHUWXUD�LQWHUQD]LRQDOH�UHODWLYDPHQWH�EDVVR�
H�TXLQGL�OH�PRGLILFD]LRQL�GHO�WDVVR�GL�FDPELR KDQQR�XQ�LPSDWWR�PRGHUDWR
VXOO¶DQGDPHQWR�HFRQRPLFR�

ම SHU�L�SDHVL�SLFFROL LO�WDVVR�GL�FDPELR�q�XQD�YDULDELOH�HFRQRPLFD�FUXFLDOH�
� )RUPH�GL�ULQXQFLD�DOO¶DXWRQRPLD GHOOH�SROLWLFKH�PRQHWDULH�QD]LRQDOL�

ම QHL�VLVWHPL�GL�FDPEL�ILVVL H��RYYLDPHQWH��QHOOH�XQLRQL�PRQHWDULH�
ම XQ¶HVSOLFLWD�ULQXQFLD�DOO¶DXWRQRPLD�GHOOD�SROLWLFD�PRQHWDULD��DG�HV��SHU�DFTXLVLUH�
FUHGLELOLWj�DQWLQIOD]LRQLVWLFD��q�TXHOOD�GHO�SHJJLQJ GHO�WDVVR�GL�FDPELR ULVSHWWR�
DG�XQD�YDOXWD�GL�ULIHULPHQWR��LO�GROODUR�8VD�H��LQ�SDVVDWR��LO�PDUFR�WHGHVFR�

ම QHO�FDVR�GHO�FXUUHQF\ ERDUG��XQ�SDHVH�GLFKLDUD�GL�DVVLFXUDUH�DO�SXEEOLFR�LO�
FDPELR�WUD�GXH�PRQHWH�LQ�RJQL�PRPHQWR�DG�XQ�FDPELR�SUHILVVDWR��DG�HV��
$UJHQWLQD��

ම VROX]LRQH�DQFRUD�SL��HVWUHPD��DGR]LRQH�GLUHWWD�GL�XQD�YDOXWD�VWUDQLHUD��DG�HV��
³GROODUL]]D]LRQL´�QHL�SDHVL�GHOO¶$PHULFD�/DWLQD�R�O¶HXUR�QHO�0RQWHQHJUR��

� 0RGHOOL�FHQWUR�SHULIHULD �FIU��'H�&HFFR��
ම OH�VFHOWH�GL�SROLWLFD�PRQHWDULD�GHO�³SDHVH�FHQWUR´��DG�HV��JOL�8VD��YHQJRQR�SUHVH�
LQ�IXQ]LRQH�GHOO¶DQGDPHQWR�GHOO¶HFRQRPLD�LQWHUQD��PD�LQIOXHQ]DQR�LO�FLFOR�
ILQDQ]LDULR�LQWHUQD]LRQDOH��FRQ�FRQVHJXHQ]H�VXL�SDHVL�GHOOD�³SHULIHULD´��DG�HV��
ULDO]R�GHL�WDVVL�QHJOL�8VD�QHJOL�DQQL�¶���H�FULVL�GHO�GHELWR�QHL�396��
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�Ăŵďŝ�ĨŝƐƐŝ�Ğ�ĂƵƚŽŶŽŵŝĂ�ĚĞůůĂ�ƉŽůŝƚŝĐĂ�ŵŽŶĞƚĂƌŝĂ

� 7ULDGH�LQFRQFLOLDELOH �0XQGHOO���QRQ�q��SRVVLELOH�VRGGLVIDUH�
VLPXOWDQHDPHQWH�OH�WUH�FRQGL]LRQL��

�� UHJLPH�GL�FDPEL�ILVVL��
�� SHUIHWWD�PRELOLWj�GHL�FDSLWDOL��
�� DXWRQRPLD�GHOOD�SROLWLFD�PRQHWDULD�

� 3HU�DOFXQL�SDHVL��SXz�HVVHUH�YDQWDJJLRVR�ULQXQFLDUH�DOOD�VRYUDQLWj�
PRQHWDULD �ULQXQFLD�D������OHJDQGRVL�DOOH�SROLWLFKH�PRQHWDULH�GL�DOWUL�SDHVL�FRQ�
FDUDWWHULVWLFKH�GL�PDJJLRUH�VWDELOLWj�

R 6ROX]LRQL��FDPEL�ILVVL��SHJJLQJ GHO�WDVVR�GL�FDPELR�H�FXUUHQF\ ERDUG
ම $�IURQWH�GHOOD�LPSRUWD]LRQH�GHOOD�FUHGLELOLWj�PRQHWDULD��YL�q�SHUz�OD�FRQVHJXHQ]D�GL�
GRYHU�VXELUH�O¶DQGDPHQWR�GHO�FLFOR�HFRQRPLFR�GHO�SDHVH�GL�ULIHULPHQWR��FRVu�FRPH�LO�
ULVFKLR�GL�LPSRUWDUH�LQIOD]LRQH�

R $O�OLPLWH��ULQXQFLD�DOOD�YDOXWD�QD]LRQDOH�H�SDVVDJJLR�DOO¶XQLRQH�PRQHWDULD �FIU��
FDS������

� 3HU�DOWUL��VL�SXz�ULQXQFLDUH�DOOD�SHUIHWWD�PRELOLWj�GHL�FDSLWDOL �ULQXQFLDQGR�D�
����FRP¶HUD�GXUDQWH�LO�SHULRGR�GL�%UHWWRQ :RRGV

R /D�OLEHUDOL]]D]LRQH�ILQDQ]LDULD��D�SDUWLUH�GDJOL�DQQL�¶���H�¶����KD�UHVR�L�VLVWHPL�
HFRQRPLFL�SL��YXOQHUDELOL�H�SL��VRJJHWWL�D�FULVL��EDQFDULH�H�YDOXWDULH��FIU��FDS ����

� 2SSXUH�VL�SDVVD�DL�FDPEL�IOHVVLELOL �ULQXQFLDQGR�D������FRPH�QHJOL�DWWXDOL�
UDSSRUWL�WUD�OH�DUHH�YDOXWDULH�PRQGLDOL�
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&ŽƌŵĞ�Ěŝ�ĐŽŽƌĚŝŶĂŵĞŶƚŽ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ

� $FFDQWR�DO�)0,�HG�DOOD�%DQFD�PRQGLDOH �HG�LQ�DJJLXQWD�DOOD�:72�SHU�OH�SROLWLFKH�FRPPHUFLDOL��FIU��FDS������YL�VRQR�DOWUL�FRQVHVVL�LQ�FXL�VRQR�FRRUGLQDWH�OH�SROLWLFKH�HFRQRPLFKH�D�OLYHOOR�PRQGLDOH�
� 'RSR�OD�FULVL�ILQDQ]LDULD��GLVFXVVLRQL�VXOOD�ULIRUPD�GHOO¶DUFKLWHWWXUD�GHO�VLVWHPD�ILQDQ]LDULR�LQWHUQD]LRQDOH �QXRYD�%UHWWRQ :RRGV�"��LQ�GLYHUVH�VHGL���

R )LQDQFLDO�6WDELOLW\ %RDUG �)6%��
ම SULPD�FKLDPDWR�)LQDQFLDO�6WDELOLW\ )RUXP��RUJDQLVPR�LQIRUPDOH�GDO�������SUHVLHGXWR�ILQR�DO������GD�0��'UDJKL���

R %DVHO�&RPPLWWHH RQ�%DQNLQJ�6XSHUYLVLRQ��VWDQGDUG�FRQWDELOL��%DVLOHD�,,��,,,��HFF���
� ,O�*����GDO�������HG�LO�*����GDO��������YHUWLFL�SHULRGLFL�GHL�&DSL�GL�6WDWR�R�GL�*RYHUQR�
� 2UD�FRQWD�VRSUDWWXWWR�LO�JUXSSR�*����

R ,O�*����RSHUDYD�LQIRUPDOPHQWH��GDO�������SULPD�ULXQLRQH�D�%HUOLQR��PD�VROR�PLQLVWUL�GHOOH�ILQDQ]H�H�JRYHUQDWRUL�GHOOH�EDQFKH�FHQWUDOL���PD�KD�SUHVR�LO�SRVWR�GHO�*���D�SDUWLUH�GDO�YHUWLFH�GL�3LWWVEXUJK��������
R 'RSR�OD�FULVL��VXPPLW�SL��IRUPDOL��FRQ�&DSL�GL�VWDWR�R�GL�JRYHUQR��D�:DVKLQJWRQ��/RQGUD��3LWWVEXUJK��
R )DQQR�SDUWH��$UJHQWLQD��$XVWUDOLD��%UD]LO��&DQDGD��&KLQD��)UDQFH��*HUPDQ\��,QGLD��,QGRQHVLD��,WDO\��-DSDQ��WKH�5HSXEOLF�RI�.RUHD��0H[LFR��5XVVLD��6DXGL$UDELD��6RXWK�$IULFD��7XUNH\��WKH�8QLWHG .LQJGRP��8VD��ROWUH�DOO¶8QLRQH�HXURSHD�
R 5DSSUHVHQWD�L�����GHOOD�SRSROD]LRQH�PRQGLDOH��LO�����GHO�3,/��O¶����GHO�FRPPHUFLR�JOREDOH�
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/ů�ŐƌƵƉƉŽ�ĚĞů�'ͲϮϬ

� 9HUWLFL�GHO�*����GHJOL�XOWLPL�DQQL�
R 7RURQWR��&DQDGD �������JLXJQR��������6HRXO��&RUHD �������QRYHPEUH��������

&DQQHV��)UDQFLD������QRYHPEUH��������/RV�&DERV� 0HVVLFR��������JLXJQR��������
6DQ�3LHWUREXUJR��5XVVLD �����VHWWHPEUH��������%ULVEDQH��$XVWUDOLD �������
QRYHPEUH��������$QWDO\D��7XUFKLD��������QRYHPEUH��������+DQJ]RXK��&LQD������
VHWWHPEUH��������+DPEXUJ��*HUPDQLD �����OXJOLR��������%XHQRV�$LUHV��$UJHQWLQD
����QRYHPEUH����GLFHPEUH�������

� (VHPSL�GL�GHFLVLRQL�SUHVH�
R UHDOL]]D]LRQL GHO�TXLQTXHQQLR�SUHFHGHQWH��HOHQFDWH�GXUDQWH�LO�YHUWLFH�GL�VDQ�

3LHWUREXUJR��
����LPSOHPHQWD]LRQH�GHL�JOREDO�FDSLWDO�VWDQGDUGV �%DVLOHD�,,,�������UHJRODPHQWD]LRQH�GHL�
GHULYDWL�27&������LGHQWLILFD]LRQH�GHOOH�EDQFKH�H�GHJOL�DVVLFXUDWRUL�JOREDOL�
³VLVWHPDWLFDPHQWH�LPSRUWDQWL´��FRQ�VWDQGDUG�SUXGHQ]LDOL�UDIIRU]DWL�������SURFHGXUH�SHU�OD�
VROX]LRQH�GHOOH�FULVL�GL�JUDQGL�LVWLWX]LRQL�ILQDQ]LDULH��VHQ]D�SHUGLWH�SHU�L�FRQWULEXHQWL�������
SURJUHVVL�QHOOD�FDSDFLWj�GL�IURQWHJJLDUH�SRWHQ]LDOL�ULVFKL�VLVWHPLFL�

� ,Q�SDVVDWR��FRQWUDSSRVL]LRQL�VXOOH�SROLWLFKH�PDFURHFRQRPLFKH�
R WUD�SRVL]LRQH�GL�2EDPD��IDYRUHYROH�DJOL�VWLPROL�ILVFDOL��H�TXHOOD�GHOOD�0HUNHO �D�
IDYRUH�GHO�ULVDQDPHQWR�H�GHO�ULJRUH�ILVFDOH���

ම QHO�FRPXQLFDWR�ILQDOH��ULFRQRVFLXWR�LO�ULVFKLR�FKH�³DJJLXVWDPHQWL�ILVFDOL�DGRW�WDWL�LQ�
PRGR�VLQFURQL]]DWR�GDOOH�SL��JUDQGL�HFRQRPLH�LQIOXHQ]LQR�QHJDWLYDPHQWH�OD�ULSUHVD´��
DFFDQWR�SHUz�DO�ULVFKLR�FKH�³OD�PDQFDWD�DWWXD]LRQH�GHO�FRQVROLGD�PHQWR�ILVFDOH��GRYH�
QHFHVVDULR��SUHJLXGLFKL�OD�ILGXFLD�HG�RVWDFROL�OD�FUHVFLWD �́

R 3L��UHFHQWHPHQWH�WUD�LO�SUHVLGHQWH�8VD�7UXPS�H�JOL�DOWUL�OHDGHU��VXO�SURWH]LRQLVPR�
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