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&RV¶q�TXHVWR�SURGRWWR"�
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7LSR�� ³(1(/�6�S�$������������ VHULH� VSHFLDOH� DSHUWD� ULVHUYDWD� DL� GLSHQGHQWL� LQ� VHUYL]LR� HG� DO�SHUVRQDOH� LQ�TXLHVFHQ]D´� �GL�
VHJXLWR��DQFKH�³(1(/�����������±�66�',3�(�3(16´��q�XQ�SUHVWLWR�REEOLJD]LRQDULR�FRVWLWXLWR�GD�REEOLJD]LRQL�D�WDVVR�YDULDELOH���
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2ELHWWLYL��OH�REEOLJD]LRQL�FRVWLWXLVFRQR�WLWROL�DO�SRUWDWRUH�FKH�DWWULEXLVFRQR�DL�ORUR�GHWHQWRUL�LO�GLULWWR�DO�SDJDPHQWR�GHOOH�FHGROH��
GD�XQ�ODWR��H�DO�ULPERUVR�DOOD�SDUL�GHO�FDSLWDOH�LQYHVWLWR�SHU�O¶LQWHUD�GXUDWD�GHO�SUHVWLWR��GDOO¶DOWUR��
�
,QYHVWLWRUL�DO�GHWWDJOLR�D�FXL�VL�LQWHQGH�FRPPHUFLDOL]]DUH�LO�SURGRWWR��OH�REEOLJD]LRQL�VRQR�ULVHUYDWH�DL�GLSHQGHQWL�LQ�VHUYL]LR�
HG�DO�SHUVRQDOH�LQ�TXLHVFHQ]D�GHO�*UXSSR�(QHO��(VVH�VRQR�GHVWLQDWH�D�LQYHVWLWRUL�FKH�ULFHUFDQR�XQ�LQYHVWLPHQWR�LQ�WLWROL�D�WDVVR�
YDULDELOH�H�FKH�KDQQR�XQD�FRQRVFHQ]D�GL�EDVH�GL�WDOL�VWUXPHQWL�ILQDQ]LDUL��*OL�LQYHVWLWRUL�D�FXL�VRQR�GHVWLQDWH�TXHVWH�REEOLJD]LRQL�
FHUFDQR�OD�FRQVHUYD]LRQH�GHO�FDSLWDOH��/H�REEOLJD]LRQL�VRQR�FRPSDWLELOL�FRQ�LQYHVWLWRUL�FKH�SRVVRQR�VRSSRUWDUH�SHUGLWH�OLPLWDWH�
HG�KDQQR�XQD� WROOHUDQ]D�DO� ULVFKLR�EDVVD��FLRq�QRQ�VRQR�GLVSRVWL�DG�DFFHWWDUH� IOXWWXD]LRQL� VLJQLILFDWLYH�GHL�SUH]]L� LQ�FDPELR�
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GHOO¶HXUR��� L� ULIHULPHQWL� DOOD� OLUD� VL� LQWHQGRQR�FRPH� ULIHULPHQWL� DOO
XQLWj� HXUR� FRQ�XQ�QXPHUR� LOOLPLWDWR�GL� FLIUH� GHFLPDOL�� ,Q�
SDUWLFRODUH�WXWWL�L�ULIHULPHQWL�D�/LUH���������TXDOH�YDORUH�QRPLQDOH�GL�FLDVFXQD�2EEOLJD]LRQH��VL�LQWHQGRQR�ULIHULWL�DO�FRQWURYDORUH�
LQ�HXUR�GL��������������/
DUURWRQGDPHQWR�DO�FHQWHVLPR�GL�HXUR�GRYUj�HVVHUH�DSSOLFDWR�DO�PRPHQWR�GHOOD�GHWHUPLQD]LRQH�GHL�
FRUULVSHWWLYL�ILQDOL�GHOOH�RSHUD]LRQL�GL�DFTXLVWR�YHQGLWD�GHOOH�2EEOLJD]LRQL��
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/H�2EEOLJD]LRQL�VRQR�IUXWWLIHUH�GL�LQWHUHVVL�D�WDVVR�YDULDELOH�GDOOD�'DWD�GL�*RGLPHQWR�VLQR�DOOD�'DWD�GL�6FDGHQ]D�GHO�3UHVWLWR��/H�
FHGROH�UHODWLYH�DJOL�LQWHUHVVL�VRQR�SDJDELOL�VHPHVWUDOPHQWH�LO����JHQQDLR�HG�LO����OXJOLR�GL�RJQL�DQQR��
,O�WDVVR�YDULDELOH�q�RWWHQXWR�GDOOD�PHGLD�DULWPHWLFD�VHPSOLFH�ULGRWWD�GHO�����H�DUURWRQGDWD�DOOR�������SL��YLFLQR�GHO�YDORUH�GHOOH�
TXRWD]LRQL� JLRUQDOLHUH� GHOO¶Euro Interbank Offered Rate �³(85,%25´�� D� �� PHVL� R�� QHO� FDVR� GL� LQGLVSRQLELOLWj� GHO� YDORUH�
GHOO¶(85,%25��GHO�London Interbank Offered Rate��³/,%25´��D���PHVL���
,O�3UHVWLWR� VDUj� ULPERUVDWR� DO������GHO�YDORUH�QRPLQDOH� LQ�XQ¶XQLFD� VROX]LRQH�� LQ�YLD�DQWLFLSDWD� VX� ULFKLHVWD�GHOO¶LQYHVWLWRUH�
RYYHUR�DOOD�'DWD�GL�6FDGHQ]D���
/¶(PLWWHQWH�VL�ULVHUYD�OD�IDFROWj�GL�SURFHGHUH�DO�ULPERUVR�DQWLFLSDWR�GHO�3UHVWLWR�GDQGRQH�FRPXQLFD]LRQH�DJOL�REEOLJD]LRQLVWL��
DOPHQR�XQ�PHVH�SULPD��PHGLDQWH�DYYLVL�HVSRVWL�QHL�OXRJKL�GL�ODYRUR�H�R�FRPXQLFDWL�GL�VHUYL]LR��,O�ULPERUVR�q�HIIHWWXDWR�DOOD�SDUL�
H�VHQ]D�DOFXQD�GHGX]LRQH�SHU�VSHVH���
,�GLULWWL�GHJOL�REEOLJD]LRQLVWL�VL�SUHVFULYRQR��
�L��SHU�TXDQWR�FRQFHUQH�LO�GLULWWR�DO�SDJDPHQWR�GHJOL�LQWHUHVVL��GHFRUVL�FLQTXH�DQQL�GDOOD�GDWD�LQ�FXL�TXHVWL�VRQR�GLYHQXWL�HVLJLELOL��
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/¶LQGLFDWRUH�VLQWHWLFR�GL�ULVFKLR�SUHVXSSRQH�FKH�LO�3URGRWWR�VLD�PDQWHQXWR�ILQR�DOOD�'DWD�GL�6FDGHQ]D��/¶LQGLFDWRUH�VLQWHWLFR�GL�
ULVFKLR�q�XQ¶LQGLFD]LRQH�RULHQWDWLYD�GHO�OLYHOOR�GL�ULVFKLR�GL�TXHVWR�SURGRWWR�ULVSHWWR�DG�DOWUL�SURGRWWL��(VVR�HVSULPH�OD�SUREDELOLWj�
FKH�LO�SURGRWWR�VXELVFD�SHUGLWH�PRQHWDULH�D�FDXVD�GL�PRYLPHQWL�VXO�PHUFDWR�R�D�FDXVD�GHOO¶HYHQWXDOH�LQVROYHQ]D�GHOO¶(PLWWHQWH��
$EELDPR�FODVVLILFDWR�TXHVWR�SURGRWWR�FRPH���VX���FKH�FRUULVSRQGH�DOOD�FODVVH�GL�ULVFKLR�EDVVD��
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PROWR�LPSUREDELOH�FKH�OH�FDWWLYH�FRQGL]LRQL�GL�PHUFDWR�LQIOXHQ]LQR�OD�QRVWUD�FDSDFLWj�GL�SDJDUYL�TXDQWR�GRYXWR��
,O�ULVFKLR�GHO�3URGRWWR�SXz�YDULDUH�ULVSHWWR�D�TXHOOR�UDSSUHVHQWDWR�GDOO¶LQGLFDWRUH�VLQWHWLFR�GL�ULVFKLR�TXDORUD�LO�3URGRWWR�QRQ�VLD�
PDQWHQXWR�SHU�LO�SHULRGR�GL�GHWHQ]LRQH�UDFFRPDQGDWR��$YHWH�GLULWWR�DOOD�UHVWLWX]LRQH�DOPHQR�GHO�FDSLWDOH�LQYHVWLWR���
4XDOVLDVL�UHQGLPHQWR�DJJLXQWLYR�GLSHQGH�GDOOD�SHUIRUPDQFH�IXWXUD�GHO�PHUFDWR�HG�q�LQFHUWR��
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*OL�VFHQDUL�SUHVHQWDWL�PRVWUDQR�OD�SRVVLELOH�SHUIRUPDQFH�GHOO¶LQYHVWLPHQWR��3RVVRQR�HVVHUH�FRQIURQWDWL�FRQ�JOL�VFHQDUL�GL�DOWUL�
SURGRWWL��*OL�VFHQDUL�SUHVHQWDWL�VRQR�XQD�VWLPD�GHOOD�SHUIRUPDQFH�IXWXUD�VXOOD�EDVH�GL�SURYH�UHODWLYH�DOOH�YDULD]LRQL�SDVVDWH�GHO�
YDORUH�GL�TXHVWR�LQYHVWLPHQWR�H�QRQ�VRQR�XQ�LQGLFDWRUH�HVDWWR��*OL�LPSRUWL�GHL�ULPERUVL�YDULHUDQQR�D�VHFRQGD�GHOOD�SHUIRUPDQFH�
GHO�PHUFDWR�H�GHO�SHULRGR�GL�WHPSR�SHU�FXL�q�PDQWHQXWR�O¶LQYHVWLPHQWR��
/R�VFHQDULR�GL�VWUHVV�LQGLFD�TXDOH�SRWUHEEH�HVVHUH�O¶LPSRUWR�ULPERUVDWR�LQ�FLUFRVWDQ]H�GL�PHUFDWR�HVWUHPH��
/H�FLIUH�ULSRUWDWH�FRPSUHQGRQR�WXWWL�L�FRVWL�GHO�SURGRWWR�LQ�TXDQWR�WDOH��PD�SRVVRQR�QRQ�FRPSUHQGHUH�WXWWL�L�FRVWL�GD�YRL�SDJDWL�
DO�FRQVXOHQWH�R�DO�GLVWULEXWRUH���
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,Q�FDVR�GL�LQVROYHQ]D�GHOO¶(PLWWHQWH��OH�FHGROH�UHVLGXH�H�LO�FDSLWDOH�VDUDQQR�ULPERUVDWL�DJOL�REEOLJD]LRQLVWL�VROR�GRSR�FKH�VDUDQQR�
VRGGLVIDWWL�WXWWL�JOL�DOWUL�FUHGLWRUL�JDUDQWLWL�H�SULYLOHJLDWL��3HUWDQWR��VH�O¶(PLWWHQWH�QRQ�q�LQ�JUDGR�GL�FRUULVSRQGHUH�TXDQWR�GRYXWR��
SRWUHVWH�SHUGHUH�LO�YRVWUR�LQYHVWLPHQWR��/¶HYHQWXDOH�SHUGLWD�QRQ�q�FRSHUWD�GD�DOFXQ�VLVWHPD�GL�LQGHQQL]]R�SHU�JOL�LQYHVWLWRUL��Qp�
GD�XQ�VLVWHPD�GL�JDUDQ]LD����
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/D�GLPLQX]LRQH�GHO�UHQGLPHQWR��5HGXFWLRQ�LQ�<LHOG�²�5,<��HVSULPH�O
LPSDWWR�GHL�FRVWL�WRWDOL�VRVWHQXWL�VXO�SRVVLELOH�UHQGLPHQWR�
GHOO
LQYHVWLPHQWR��,�FRVWL�WRWDOL�WHQJRQR�FRQWR�GHL�FRVWL�XQD�WDQWXP��FRUUHQWL�H�DFFHVVRUL��*OL�LPSRUWL�TXL�ULSRUWDWL�FRUULVSRQGRQR�DL�
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FRVWL�FXPXODWLYL�GHO�SURGRWWR�LQ�WUH�SHULRGL�GL�GHWHQ]LRQH�GLIIHUHQWL��FRPSUHQGRQR�OH�SRWHQ]LDOL�SHQDOL�SHU�XVFLWD�DQWLFLSDWD��4XHVWL�
LPSRUWL�VL�EDVDQR�VXOO
LSRWHVL�FKH�VLDQR�LQYHVWLWL�����������(85��*OL�LPSRUWL�VRQR�VWLPDWL�H�SRWUHEEHUR�FDPELDUH�LQ�IXWXUR��
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/D�VHJXHQWH�WDEHOOD�SUHVHQWD��

- O
LPSDWWR��SHU�FLDVFXQ�DQQR��GHL�GLIIHUHQWL�WLSL�GL�FRVWL�VXO�SRVVLELOH�UHQGLPHQWR�GHOO
LQYHVWLPHQWR�DOOD�ILQH�GHO�SHULRGR�
GL�GHWHQ]LRQH�UDFFRPDQGDWR��

- LO�VLJQLILFDWR�GHOOH�GLIIHUHQWL�FDWHJRULH�GL�FRVWL��

&RPSRVL]LRQH�GHL�FRVWL�
4XHVWD�WDEHOOD�SUHVHQWD�O¶LPSDWWR�VXO�UHQGLPHQWR�SHU�DQQR�

&RVWL�XQD�WDQWXP�
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&RVWL�GL�LQJUHVVR� ����� ,PSDWWR� GHL� FRVWL� GD� VRVWHQHUH� DO� PRPHQWR� GHOOD�
VRWWRVFUL]LRQH�GHOO¶LQYHVWLPHQWR��

&RVWL�GL�XVFLWD� ����� ,PSDWWR�GHL�FRVWL�GL�XVFLWD�GDOO¶LQYHVWLPHQWR��

&RVWL�FRUUHQWL� &RVWL�GL�WUDQVD]LRQH�
GHO�SRUWDIRJOLR�

����� ,PSDWWR� GHL� QRVWUL� FRVWL� GL� DFTXLVWR� H� YHQGLWD� GHJOL�
LQYHVWLPHQWL�VRWWRVWDQWL�SHU�LO�SURGRWWR��

$OWUL�FRVWL�FRUUHQWL� ����� ,PSDWWR�FKH�WUDWWHQLDPR�RJQL�DQQR�SHU�JHVWLUH�L�YRVWUL�
LQYHVWLPHQWL��
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3HU�TXDQWR�WHPSR�GHYR�GHWHQHUOR"�3RVVR�ULWLUDUH�LO�FDSLWDOH�SUHPDWXUDPHQWH"�
��
4XHVWR�SURGRWWR�QRQ�SUHYHGH�XQ�SHULRGR�GL�LQYHVWLPHQWR�PLQLPR�R�UDFFRPDQGDWR�GD�SDUWH�GHOOD�(PLWWHQWH��FRHUHQWHPHQWH�FRQ�
JOL�RELHWWLYL�GHO�3UHVWLWR��FKH�VL�SURSRQH�GL�RIIULUH�DOO¶LQYHVWLWRUH�LO�SDJDPHQWR�GL�LQWHUHVVL�YDULDELOL��JDUDQWHQGR�LQ�RJQL�PRPHQWR�
LO� ULPERUVR� GHO� FDSLWDOH� LQYHVWLWR�� 4XDORUD� LQWHQGLDWH� GLVLQYHVWLUH� SULPD� GHOOD� 'DWD� GL� 6FDGHQ]D�� O¶(PLWWHQWH� SURYYHGHUj�
DOO¶DFTXLVWR�GHOOH�YRVWUH�2EEOLJD]LRQL��/D�YHQGLWD�GHOOH�REEOLJD]LRQL�GD�SDUWH�GHOO¶(PLWWHQWH�q�VXERUGLQDWD�DOOD�GLVSRQLELOLWj�GHOOH�
VWHVVH�DO�PRPHQWR�GHOOD�ULFKLHVWD��1RQ�VRQR�FRQVHQWLWH�FRPSUDYHQGLWH�GLUHWWH�GL�REEOLJD]LRQL�WUD�L�GLSHQGHQWL�LQ�VHUYL]LR�H�R�LO�
SHUVRQDOH�LQ�TXLHVFHQ]D��
�

&RPH�SUHVHQWDUH�UHFODPL"�
��
(YHQWXDOL� UHFODPL� ULJXDUGDQWL� OH� 2EEOLJD]LRQL� GHYRQR� HVVHUH� FRPXQLFDWL� SHU� LVFULWWR� DOO¶(PLWWHQWH� DOO¶LQGLUL]]R� YLD� 5HJLQD�
0DUJKHULWD��Q��������������5RPD��RYYHUR�DOO¶LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�SUHVWLWRBREEBGLS#HQHO�FRP���
�

$OWUH�LQIRUPD]LRQL�ULOHYDQWL�
��
7XWWH�OH�FRPXQLFD]LRQL�GHOO¶(PLWWHQWH�DJOL�REEOLJD]LRQLVWL��FRPSUHVH�OH�FRPXQLFD]LRQL�UHODWLYH�DOO¶LPSRUWR�GHOOH�FHGROH��VRQR�
SXEEOLFDWH� PHGLDQWH� DYYLVL� HVSRVWL� QHL� OXRJKL� GL� ODYRUR� H�R� FRPXQLFDWL� GL� VHUYL]LR�� ,QROWUH�� LO� 5HJRODPHQWR� GHO� 3UHVWLWR� q�
GHSRVLWDWR�SUHVVR�OD�VHGH�GHOO¶(PLWWHQWH���
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