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*ൾඋආൺඇංൺ�OXJOLR-GLFHPEUH����� 
1H[W��3RUWRJDOOR��GLFHPEUH-JLXJQR����� 

3DJ���� 

'DO����VHWWHPEUH�DO���RWWREUH��D�1DSROL��OD�,9�(GL]LRQH�GL�1DSOHV�6KLSSLQJ�
:HHN�� LO� )RUXP� ,QWHUQD]LRQDOH� VXOO
LQQRYD]LRQH� H� OD� FRRSHUD]LRQH� SHU� OR�
VYLOXSSR�GHO�FOXVWHU�PDULWWLPR�GHO�0HGLWHUUDQHR��RUJDQL]]DWR�GD�7KH�3UR�
SHOOHU� &OXE� 3RUW� RI� 1DSOHV� LQVLHPH� D� &OLFNXWLOLW\� 7HDP�� 1XPHURVL� JOL�
HYHQWL�H�JOL�LQFRQWUL��,Q�SDUWLFRODUH�LO����H���RWWREUH��3RUW	6KLSSLQJ7HFK��
OD�PDLQ�FRQIHUHQFH�GHOOD�PDQLIHVWD]LRQH�GHGLFDWD�DO�FRQIURQWR�WUD�SURIHV�
VLRQLVWL�VXOOH�LQQRYD]LRQL�WHFQRORJLFKH�G¶DYDQJXDUGLD��RULHQWDWH�D�IDYRULUH�
OR�VYLOXSSR�GHO�VLVWHPD� ORJLVWLFR�H�PDULWWLPR��&RQILWDUPD�KD�SDWURFLQDWR�
O¶HYHQWR�HG�KD�SDUWHFLSDWR�FRQ� L� VXRL� UDSSUHVHQWDQWL�� ,Q�SDUWLFRODUH�� LO� ���
RWWREUH��8PEHUWR�'¶$PDWR��9LFH�3UHVLGHQWH�&RPPLVVLRQH�7HFQLFD�1D�
YDOH�6LFXUH]]D�$PELHQWH�GL�&RQILWDUPD��KD�SUHVLHGXWR� OD�SULPD�VHVVLRQH�
GHO�*UHHQ�6KLSSLQJ�6XPPLW�QHO�FRUVR�GHO�TXDOH�q� VWDWD� VYROWD�XQD�GHWWD�

JOLDWD� DQDOLVL� GHOOH� LQQRYD]LRQL� WHFQRORJLFKH�� QXRYL� FDUEXUDQWL�� QXRYH� SURSXOVLRQL�� ULFHUFD�
GHOO¶HIILFLHQ]D� HQHUJHWLFD� YROWH� DOOD� ULGX]LRQH� GHOO¶LPSDWWR� DPELHQWDOH�
GHO� WUDVSRUWR�PDULWWLPR��1HOOD� VWHVVD�JLRUQDWD��0DULR� 0DWWLROL��3UHVL�
GHQWH�&RQILWDUPD��q�LQWHUYHQXWR�DOOD�3UHVHQWD]LRQH�GHO�9,,�,WDOLDQ�0D�
ULWLPH�(FRQRP\�5HSRUW�GL�650��ULFRUGDQGR�FKH�OH�QDYL�GXUDQWH�TXHVWL�
PHVL�QRQ�VL�VRQR�PDL�IHUPDWH�JDUDQWHQGR�WXWWL�JOL�DSSURYYLJLRQDPHQWL��
3DUDOOHODPHQWH�SHUz��DQFRUD�RJJL�QRQ�q�SRVVLELOH�JDUDQWLUH�LO�QHFHVVDULR�
ULFDPELR� GHJOL� HTXLSDJJL� LPEDUFDWL� VXOOH� QDYL� GL�
WXWWR�LO�PRQGR�FKH�GD�PHVL�VRQR�EORFFDWH�D�ERUGR��
&RQFOXGHQGR�KD�DIIHUPDWR�FKH�JOL�SLDFHUHEEH�YL�
YHUH� LQ�XQ�SDHVH�RYH�OD�SURIHVVLRQDOLWj�VLD�FRQVL�
GHUDWD�FRPH�XQD�FRVD�QRUPDOH�H�QRQ�FRPH�TXDO�
FRVD�GD�FHOHEUDUH�FRPH�XQ�DWWR�HURLFR��(PEOHPD�
WLFR�LQ�SURSRVLWR�LO�3RQWH�0RUDQGL��6XFFHVVLYDPHQWH��)DEUL]LR�9HWWRVL��
&RQVLJOLHUH�&RQILWDUPD��KD�PRGHUDWR� OD� VHVVLRQH��3RUWV�DQG�)LQDQFH��
*UHHQ�'HDO�	�%OXH�*URZWK��DOOD�TXDOH�q�LQWHUYHQXWR�/XFD� 6LVWR��'LU��

*HQ��&RQILWDUPD�FKH�KD� ULEDGLWR� FRQ� IRU]D� LO� UXROR� IRQGDPHQWDOH�GHOOD�QDYH� H�GHOO¶DUPDWRUH�
QHOO¶HFRQRPLD�PDULWWLPD� SRUWXDOH�� ³1RQ� VL� SXz� SDUODUH� GL� JRYHUQDQFH� SRUWXDOH� SDUWHQGR� GDL�

SRUWL��8Q� SDHVH�PDULWWLPR� SDUWH� GDO�PDUH��5LYHQGLFKLDPR� DOPHQR�
SDUL�GLJQLWj� ULVSHWWR� DOOH� LQIUDVWUXWWXUH� ORJLVWLFKH�VXO� WHUULWRULR�� FKH�
OD�JRYHUQDQFH�SRUWXDOH�VLD�FRQGLYLVD�FRQ�FKL�KD�XQ�PLQLPR�GL�FXOWX�
UD�PDULWWLPD��,O���RWWREUH��0DULR�0DWWLROL��q�LQWHUYHQXWR�DOOD�VHVVLRQH�3DQGHPLF�VKLSSLQJ��LP�
SDWWL�� UHVLOLHQ]D��ULSDUWHQ]D��³2�O¶,WDOLD�GLYHQWD�FRPSHWLWLYD�R� O¶,WDOLD�QRQ�DYUj�PD�SL��QDYL�GL�
EDQGLHUD�LWDOLDQD�LQ�JLUR�SHU�LO�PRQGR��1RL�FKLHGLD�
PR�OD�GH-EXURFUDWL]]D]LRQH�GL�QRUPH�FKH�ULVDOJRQR�
DO�����´��3HU�TXDQWR�ULJXDUGD� OD�GLYLVLRQH�GHOO¶DU�
PDPHQWR�LWDOLDQR��0DWWLROL�KD�ULEDGLWR�O¶HVLJHQ]D�GL�
XQ�YHUR�VSLULWR�DVVRFLDWLYR�GHOOD�FDWHJRULD�´%LVRJQD�
HVVHUH�XQLWL� H�QRQ�GDUH�DOLEL�DO� OHJLVODWRUH�SHU�QRQ�
DWWXDUH�XQD�SROLWLFD�PDULWWLPD�FRPXQH´��/DXUHQFH�
0DUWLQ�� &DSR� VHUYL]LR� UHOD]LRQL� LQWHUQD]LRQDOL� GL�
&RQILWDUPD�� KD� PRGHUDWR� O¶HYHQWR� )XWXUH� 3URRI�
6NLOO�IRU�WKH�0DULWLPH�6HFWRU��7HFKQRORJLFDO�&KDQ�

JHV� DQG�&KDOOHQJHV�� GHGLFDWR� DO� SURJHWWR� HXURSHR� 6NLOO6HD�� GL� FXL� q� SDUWQHU�
)RU0DUH�� 

   CONFITARMA    
à ��RWWREUH��/LYRUQR��
,QDXJXUD]LRQH�GHOOD�
VDOD�&RQILWDUPD�SUHVVR�
3DOD]]R�%HUQRWWL�LQ�$F�
FDGHPLD�1DYDOH��LQ�RF�
FDVLRQH�GHOOD�JLRUQDWD�GL�
VWXGLR�VXO�WHPD�³3Xz�LO�
VLVWHPD�SRUWXDOH�HVVHUH�LO�
IXOFUR�GHOOD�UHVLOLHQ]D�GHO�
VLVWHPD�HFRQRPLFR�SUR�
GXWWLYR"´�RUJDQL]]DWD�GDO�
7KH�3URSHOOHU�&OXE�3RUW�
RI�/HJKRUQ�DOOD�TXDOH�
SDUWHFLSHUj�LO�3URI��&DUOR�
&RWWDUHOOL��6DUj�SUHVHQWH�
SHU�&RQILWDUPD��LO�'LUHW�
WRUH�*HQHUDOH��/XFD�6LVWR 

à ���RWWREUH��*HQRYD��6H�
PLQDULR��/H�FRQFHVVLRQL�
LQ�DPELWR�SRUWXDOH��RU�
JDQL]]DWR�GD�6,3275$-
6RFLHWj�,WDOLDQD�GL�3ROLWL�
FD�GHL�7UDVSRUWL��,QWHUYLH�
QH�0DULR�0DWWLROL��3UHVL�
GHQWH�&RQILWDUPD��/¶H�
YHQWR�VL�VYROJHUj�VLD�LQ�
SUHVHQ]D��FRQ�XQ�QXPHUR�
OLPLWDWR�GL�SDUWHFLSDQWL��
VLD�LQ�UHPRWR��q�SHUWDQWR�
QHFHVVDULR�UHJLVWUDUVL�
VFULYHQGR�DG�LQ�
IR#VLSRWUD�LW� 
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3DJ���� 

à �-��RWWREUH��*HQR�
YD������6DORQH�
1DXWLFR� 

à ��RWWREUH��*HQRYD��LQ�RFFDVLRQH�GHO�����
6DORQH�1DXWLFR�,QWHUQD]LRQDOH�SUHVVR�
O¶$FTXDULR�GL�*HQRYD��,QFRQWUR�LQ�EOX�
FRQ�/HRQDUGR�)HUUDJDPR��GHOO¶RPR�
QLPD�PDLVRQ�GL�PRGD�H�3UHVLGHQWH�GHL�
FDQWLHUL�QDYDOL�1DXWRU¶V�6ZDQ��,QJUHVVR�
OLEHUR�ILQR�DG�HVDXULPHQWR�SRVWL 

à ��RWWREUH��*HQRYD��QHOO¶DPELWR�GHO�����
6DORQH�QDXWLFR��3UHVHQWD]LRQH�GHL�ULVXO�
WDWL�VFLHQWLILFL�GL�+,*+�1257+����
SDUWH�GHO�SURJUDPPD�GL�ULFHUFD�SOXULHQ�
QDOH�LQ�$UWLFR�GHOOD�0DULQD�0LOLWDUH� 

à ��RWWREUH��5RPD�H�LQ�VWUHDPLQJ��$V�
VHPEOHD�8QLRQH�3HWUROLIHUD 

à ��RWWREUH��:HELQDU��3HU�XQD�WUDQVL�
]LRQH�HQHUJHWLFD�HTXD�HG�LQFOXVLYD�LQ�
,WDOLD�HG�(XURSD��RUJDQL]]DWR�GD�(OHW�
WULFLWj�)XWXUD��(QHO�)RXQGDWLRQ�HG�(XUH�
OHFWULF��3UHVHQWD]LRQH�GHOOR�VWXGLR�³(-
TXDOLW\��VKDSLQJ�DQ�LQFOXVLYH�HQHUJ\�
WUDQVLWLRQ´ 

à ��RWWREUH��:HELQDU�:HVWPHG�³/D�%OXH�
(FRQRP\�TXDOH�RSSRUWXQLWj�GL�VYL�
OXSSR�VRVWHQLELOH�SHU�L�WHUULWRUL´�RUJD�
QL]]DWD�QHOO¶DPELWR�GHO�)HVWLYDO�GHOOR�
6YLOXSSR�6RVWHQLELOH�LQ�FROODERUD]LRQH�
FRQ�LO�&RPXQH�GL�*LRLD�GHO�&ROOH�H�GL�
5HWH�$QWHQQD�321�3XJOLD 

à �-���RWWREUH��7DUDQWR�3RUW�'D\V����� 

à ���RWWREUH��(YHQWR�LQ�VWUHDPLQJ��SUH�
VHQWD]LRQH�GHO�5DSSRUWR�&6&�GL�SUH�
YLVLRQH��8Q�FDPELR�GL�SDUDGLJPD�SHU�
O¶HFRQRPLD�LWDOLDQD��JOL�VFHQDUL�GL�
SROLWLFD�HFRQRPLFD´ 

à �-���RWWREUH��1DSROL��$VVHPEOHD�JHQH�
UDOH�$1,7$ 

à ���RWWREUH��$VVHPEOHD�$662/20�
%$5'$ 

à ���2WWREUH��*HQRYD��,,,��HGL]LRQH�,O�
&HQDFROR�2VSLWH�G
2QRUH�H�.H\QRWH�
VSHDNHU�*LRYDQQL�7RWL��3UHVLGHQWH�GHO�
OD�5HJLRQH�/LJXULD�FKH�LQWHUYHUUj�VXO�
WHPD��/R�6SLULWR�G
LQWUDSUHVD�HG�LO�
IDWWRUH�SHUVRQDOH� 

,7$/,$ 

à $VVHPEOHD�$VVRSRUWL�� LO����VHWWHPEUH��QHOO¶DPELWR�GHOOD�
16:��VL�q�WHQXWD�O¶$VVHPEOHD�GL�$VVRSRUWL�DOOD�SUHVHQ]D�GL�
TXDVL�WXWWL�L�SUHVLGHQWL�GHOOH�$G63�QRQFKp�GL�QXPHURVL�UDS�
SUHVHQWDQWL� GHOOH� LVWLWX]LRQL�� WUD� L� TXDOL�� 5REHUWR� 7UDYHUVL��
6RWWRVHJUHWDULR�GHO�0,7�FRQ�GHOHJD�DL�SRUWL��5DIIDHOOD�3DLWD��
3UHVLGHQWH� GHOOD� �A� &RPPLVVLRQH� 7UDVSRUWL� GHO� 6HQDWR��
$PP��*LRYDQQL�3HWWRULQR��&RPDQGDQWH�*HQHUDOH�GHO�&RU�

SR�GHOOH�&DSLWDQHULH�GL�3RUWR��3UHVHQWL�LQ�VDOD��SHU�&RQILWDUPD��0DULR�0DWWLROL��/X�
FD�6LVWR��)DEUL]LR�9HWWRVL�H�)UDQFHVFR�%HOWUDQR��1HOOD�VXD�UHOD]LRQH�� LO�3UHVLGHQWH�
'DQLHOH�5RVVL��GRSR�DYHU�HYLGHQ]LDWR�FKH��QRQRVWDQWH�LO�PRPHQWR�GL�GLIILFROWj�SHU�
LO� VLVWHPD� HFRQRPLFR� LWDOLDQR� FDXVDWR� GDJOL� HIIHWWL� GHOOD� SDQGHPLD� GL�&RYLG-���� L�
SRUWL� QD]LRQDOL� KDQQR� FRQWLQXDWR� D� ODYRUDUH� SHU�PRYLPHQWDUH� OH�PHUFL� QHFHVVDULH�
SHU� IURQWHJJLDUH� O
HPHUJHQ]D� H�SHU� LO� VRVWHQWDPHQWR�GHOOH� FRPXQLWj�� KD� DIIHUPDWR�
FKH�³1RQ�q�WHPSR�GL�QXRYD�FRQIOLWWXDOLWj´�ULFKLDPDQGR�LO�VHQVR�GL�UHVSRQVDELOLWj�GL�
WXWWH�OH�FDWHJRULH�PDULWWLPR-SRUWXDOL�SHU�DIIURQWDUH�WHPL�TXDOL�O¶DXWRSURGX]LRQH�R�LO�
ULQQRYR�GHL�&&1/�H�FKLHGHQGR�DOOH�LVWLWX]LRQL�GL�VRVWHQHUH�OH�DWWLYLWj�SRUWXDOL��FR�
PH�L�GUDJDJJL��H�VHPSOLILFDUH�OH�QRUPH�SHU�OD�UHDOL]]D]LRQH�GHOOH�LQIUDVWUXWWXUH�SRU�
WXDOL��3DROD�'H�0LFKHOL��PLQLVWUD�GHOOH�,QIUDVWUXWWXUH�H�GHL�7UDVSRUWL��QHO�VXR�GLVFRU�
VR�FRQFOXVLYR�GD� UHPRWR��KD�FRQIHUPDWR� O¶DWWHQ]LRQH�DO� VHWWRUH�� ULQJUD]LDQGR� WXWWL�
FRORUR� FKH� LQ� TXHVWL�PHVL� GL� JUDYH� FULVL� KDQQR� ODYRUDWR� FRQVHQWHQGR� DOO¶,WDOLD� GL�
GDUH�XQD�ULVSRVWD�DOOD�FULVL�HFRQRPLFD�H�VDQLWDULH��D�GLIIHUHQ]D�GL�DOWUL�3DHVL��3HUDO�
WUR��q�SUREDELOH�OD�SURURJD�GHOOH�PLVXUH�HPHUJHQ]LDOL�ILQR�D�JLXJQR������HG�DQFKH�
SHU�OH�FURFLHUH�VHFRQGR�OD�PLQLVWUD�³VLD�VXO�IURQWH�QRUPDWLYD�FKH�GHOO¶DGHJXDPHQWR�
SURJUHVVLYR� GHOOH� OLQHH� JXLGD� VXO� SLDQR� GHOOD� VLFXUH]]D�� QRL� QRQ� VLDPR� DQFRUD� LQ�
JUDGR�GL�LPPDJLQDUH�XQ�ULWRUQR�DOOD�QRUPDOLWj�VH�QRQ�TXDQGR�FL�VDUj�OD�SRVVLELOLWj�
LQ�PDQLHUD�GLIIXVD�GL�DFFHGHUH�DO�YDFFLQR´��/D�PLQLVWUD�KD�TXLQGL�DQQXQFLDWR�FKH�
YHUUj�FRQYRFDWD�OD�&RQIHUHQ]D�QD]LRQDOH�GHL�SUHVLGHQWL�GHOOH�$G63�SHU�DSSURIRQGL�
UH�DOFXQH�OLQHH�JXLGD�JLj�SUHYLVWH�SHU�LO�5HFRYHU\�3ODQ�H�LO�1H[W�*HQHUDWLRQ�(8�H�
SHU�XQ�QHFHVVDULR�FRQIURQWR�VXOOH�PLVXUH�VSHFLILFKH�GD�PHWWHUH�LQ�FDPSR�³FKH�GL�
YHQWLQR�HIILFDFL�QHO�PHGLR�H�OXQJR�SHULRGR�SHU�IDU�FUHVFH�LO�QRVWUR�VLVWHPD�SRUWXDOH�
H�SRUWDUOR�DG�XQ� OLYHOOR�GL�FRPSHWLWLYLWj�HOHYDWR�ULVSHWWR�DL�SRUWL�GHO�1RUG�(XURSD�
FKH�VRQR�L�QRVWUL�SULPL�FRQFRUUHQWL´�� 
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Ê�VWDWD�DYYLDWD�OD�;,,,�HGL]LRQH�GHO�&RQFRUVR�JLRUQDOLVWLFR�0DUH�1RVWUXP�$ZDUGV��SUHPLR�
EDQGLWR�GDO�VHPHVWUDOH�*ULPDOGL�0DJD]LQH�0DUH�1RVWUXP��HGLWR�GDO�JUXSSR�DUPDWRULDOH�
*ULPDOGL�GL�1DSROL��FKH�OR�VFRUVR�DQQR��FDXVD�&RYLG�����QRQ�q�VWDWD�HIIHWWXDWD��,O�WHPD�GHO�
FRQFRUVR�q�L�YLDJJL�QHO�0HGLWHUUDQHR�H�OR�VYLOXSSR�GHOOH�DXWRVWUDGH�GHO�PDUH�LQ�WHPD�VRFLD�
OH��DPELHQWDOH��HFRQRPLFR��WXULVWLFR��VWRULFR��DUWLVWLFR��,O�SHULRGR�SHU�OD�SXEEOLFD]LRQH�GHJOL�
HODERUDWL�q�FRPSUHVR�WUD�LO����VHWWHPEUH������H�LO����DSULOH�������7XWWL�L�GHWWDJOL�H�LO�EDQGR�
VRQR�GLVSRQLELOL�VXO�VLWR�ZZZ�JULPDOGL�QDSROL�LW�VRWWR�OD�YRFH�³3UHVV�	�0HGLD´�DO�OLQN�0DUH�
1RVWUXP�$ZDUGV��3HU�TXHVWD�HGL]LRQH��LO�SUHPLR�WRWDOH�GL�Φ���PLOD�QHWWL�YLHQH�GLYLVR�LQ���
SUHPL�GD�Φ��PLOD��,O�*UXSSR�*ULPDOGL�PHWWH�D�GLVSRVL]LRQH��ILQR�DO����PDU]R��XQ�YLDJJLR�
DSSUHQGLPHQWR�VX�XQD�GHOOH�VXH�PRGHUQH�QDYL�LQ�VHUYL]LR�WUD�,WDOLD��6SDJQD�H�*UHFLD�� 

6HJUHWHULD�2UJDQL]]DWLYD�GHO�3UHPLR� 
9LWD�:HPEDJKHU�-�9LD�0DUFKHVH�&DPSRGLVROD�����-�������1DSROL�-�7HO������������������

H-PDLO��PQD#JULPDOGL�QDSROL�LW� 

)RWR�GL�6KLS�6KRUH 
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3DJ���� 

à �-��RWWREUH��/D�9DOOHWWD�
�0DOWD���0DOWD�0DULWLPH�
6XPPLW�-��7KH�9RLFH�RI�
WKH�,QGXVWU\� 

à ���RWWREUH��'LJLWDO�
:HELQDU��%HVW�3UDFWLFH�
DQG�WKLQN�WKDQN�IRU�
*UHHQ��6DIH�DQG�6PDUW�
6KLSSLQJ��RUJDQL]]DWR�
GDOOD�6ZHGLVK�6KLSRZ�
QHUV�$VVRFLDWLRQ��HYHQWR�
JUDWXLWR�PD�QHFHVVDULD�OD�
UHJLVWUD]LRQH�HQWUR�O¶���
RWWREUH�� 

à ��-���RWWREUH��6KDQJDL��
&RDOWUDQV�&KLQD�������
HYHQWR�VXSSRUWDWR�GD�
$VVRFDUERQL�FKH�SRWUj�
HVVHUH�VHJXLWR�DQFKH�RQ�
OLQH��3HU�LQIRUPD]LRQL�
FOLFFDUH�TXL 

à ��-���RWWREUH��/XVVHP�
EXUJR��(10&�$QQXDO�
0HHWLQJ� 

à ��-���RWWREUH��/RQGUD��
$&,¶V���WK�+5�	�&UHZ�
0DQDJHPHQW�&RQIHUHQ�
FH 

à �-��QRYHPEUH��5RWWHU�
GDP��(XURSHDQ�(QYL�
URQPHQWDO�3RUWV�&RQIH�
UHQFH�VXO�WHPD�$OWHUQD�
WLYH�)XHOV�IRU�6KLSSLQJ�
DQG�WKH�5ROH�RI�3RUW�
$XWKRULWLHV� 

à ���QRYHPEUH��/XJDQR��
/XJDQR�)LQDQFH�)RUXP�
�/HWV5HVWDUW7RJHWKHU�
ZLWK�RXU�SDUWQHUV�� 

à ���QRYHPEUH��$PVWHU�
GDP��2IIVKRUH�,QGXVWU\� 

021'2 
à &\EHU�DWWDFN�DOO¶,02��LO����VHWWHPEUH�L�VLVWHPL�,7�GHOO¶,02�KDQQR�VXELWR�XQ�DWWDFFR�LQIRU�
PDWLFR�FKH�KD�FROSLWR�LO�VLWR�ZHE�H�L�VHUYL]L�LQWUDQHW�GHOO¶RUJDQL]]D]LRQH�FKH�RUD�VWD�ODYRUDQ�
GR�FRQ�HVSHUWL�,7�H�GL�VLFXUH]]D�GHOO¶218�SHU�ULSULVWLQDUH�L�VLVWHPL�LO�SULPD�SRVVLELOH��LGHQWL�
ILFDUH�O
RULJLQH�GHOO
DWWDFFR�H�PLJOLRUDUH�XOWHULRUPHQWH�L�VLVWHPL�GL�VLFXUH]]D��$OO
LQL]LR�GL�TXH�
VWD�VHWWLPDQD��DQFKH�OD�FRPSDJQLD�IUDQFHVH�&0$�&*0�KD�VXELWR�XQ�DWWDFFR�LQIRUPDWLFR�FKH�
KD�DYXWR�XQ�LPSDWWR�VXL�VHUYHU�SHULIHULFL�GHOO
D]LHQGD��&0$�&*0�q�OD�TXDUWD�JUDQGH�FRPSD�
JQLD�GL�QDYLJD]LRQH�D�VXELUH�F\EHU�DWWDFN��GRSR�OD�6ZLVV�0HGLWHUUDQHDQ�6KLSSLQJ�&RPSDQ\�
�06&���OD�FLQHVH�&26&2�6KLSSLQJ�H�OD�GDQHVH�0DHUVN� 

à %,0&2��QRPLQDWR� LO�SUHVLGHQWH�GHVLJQDWR��LO����VHWWHPEUH��LO�%RDUG�GHO�%LPFR�KD�QRPL�
QDWR�LO�WHGHVFR�1LNRODXV�6FK�HV�3UHVLGHQWH�'HVLJQDWR�SHU�LO�SURVVLPR�ELHQQLR��6FK�HV�VXEHQ�
WUD�D�6DEULQD�&KDR� �+RQJ�.RQJ�� FKH�YHUUj�QRPLQDWD�3UHVLGHQWH�GL�%LPFR�GDOO¶$VVHPEOHD�
JHQHUDOH�GHOO
HVWDWH�GHO�������6LD�LO�3UHVLGHQWH�FKH�LO�3UHVLGHQWH�'HVLJQDWR�GL�%LPFR��IDQQR�
SDUWH�GHO�%RDUG��1HOOD�VWHVVD�ULXQLRQH�VRQR�VWDWL�FRQIHUPDWL�SHU�LO�SURVVLPR�ELHQQLR�L�&KDLU�
PHQ�GHOOH�&RPPLVVLRQL�0DULQH�(QYLURQPHQW��6WHIDQ�%XORZ�-�*HUPDQLD��H�0DULWLPH�6DIHW\�
	�6HFXULW\��&DUOR�&DPHOL-,WDOLD��PHQWUH�LO�EHOJD�)UDQFLV�6DUUH��DYHQGR�HVDX�
ULWR�WUH�ELHQQL��q�VWDWR�VRVWLWXLWR�GD�1LFN�)HOO�GL�6LQJDSRUH�DOOD�JXLGD�GHO�'R�
FXPHQWDU\�&RPPLWWHH��7XWWL�IDQQR�SDUWH�GHOO¶([HFXWLYH�&RPPLWWHH�GHO�%LP�
FR� 

à ,&6�$QQXDO� 5HSRUW� IRU� ������SXEEOLFDWR�O¶$QQXDO�5HYLHZ�SHU�LO������GL�
,&6�FKH�LOOXVWUD�OH�QXPHURVH�SUREOHPDWLFKH�FKH�KDQQR�LPSHJQDWR�O¶DVVRFLD�
]LRQH��FKH�UDSSUHVHQWD�ROWUH�O
����GHOOD�IORWWD�PHUFDQWLOH�PRQGLDOH��,Q�SDUWL�
FRODUH�� YHQJRQR� DQDOL]]DWH� OH� TXHVWLRQL� OHJDWH� DOO
LPSDWWR� GHO�&29,'-��� H�
DOOD�JUDYH�FULVL�GHL�FUHZ-FKDQJHV��QRQFKp�JOL�VIRU]L�GHOO¶LQGXVWULD�SHU�OD�GH�
FDUERQL]]D]LRQH�GHO�WUDVSRUWR�PDULWWLPR��FRPSUHVL�L�QHJR]LDWL�LQ�FRUVR�SUHVVR�
O
,02�H� OD�SURSRVWD�GHOO
LQGXVWULD�SHU�XQ�IRQGR�GL��86$���0OG�SHU�DFFHOHUDUH� OD�5	6�SHU�
WHFQRORJLH� ILQDOL]]DWH� D� ]HUR-HPLVVLRQL��1RQ�PDQFDQR�SRL� DOWUH� TXHVWLRQL� TXDOL� OD� SLUDWHULD�
QHO�:HVW�$IULFD�H�OD�FULVL�GHL�PLJUDQWL�QHO�0HGLWHUUDQHR��O
DWWXD]LRQH�GHOOH�&RQYHQ]LRQL�,02�
�����6XOSKXU�&DS��%DOODVW�:DWHU�0DQDJHPHQW�H�67&:��(VEHQ�3RXOVVRQ��3UHVLGHQWH�,&6�KD�
GLFKLDUDWR���3HU�O
LQGXVWULD�PDULWWLPD�JOREDOH��LO������q�XQ�DQQR�FKH�VDUj�ULFRUGDWR�D�OXQJR��OD�
SDQGHPLD�&29,'-���KD�SRUWDWR�D�VLJQLILFDWLYH�LQWHUUX]LRQL�GHO�PRGR�GL�ODYRUDUH�GHO�VHWWRUH��
,&6�FRQWLQXD�DG�HVVHUH�LQ�SULPD�OLQHD�QHOO
DIIURQWDUH�OD�FULVL�GHO�FDPELR�HTXLSDJJL�DQFRUD�LQ�
FRUVR��IDFHQGR�RJQL�VIRU]R�SHU�FRQYLQFHUH�L�JRYHUQL�D�IDFLOLWDUH�LO�ULPSDWULR�GL�
��������PDULWWLPL�EORFFDWL� LQ�PDUH´��/¶$QQXDO�5HYLHZ�GHOO¶,&6�q�GLVSRQLELOH�
QHO�VLWR�KWWSV���ZZZ�LFV-VKLSSLQJ�RUJ�� 

à ,,,� (GL]LRQH� GHOOD�*XLGD� SHU� OD� SURWH]LRQH� GHOOD� VDOXWH� GHL�PDULWWLPL� GDO�
&29,'-���� ,&6� KD� SXEEOLFDWR� OD� WHU]D� YHUVLRQH� �GRSR� TXHOOH� GL� PDU]R� H� GL�
PDJJLR��GHOOD��&29,'-����-�*XLGDQFH�IRU�6KLS�2SHUDWRUV�IRU�WKH�3URWHFWLRQ�RI�
WKH�+HDOWK�RI�6HDIDUHUV�FKH��FRPSOHWDPHQWH�DJJLRUQDWD��LOOXVWUD�OD�VLWXD]LRQH�D�
��PHVL�GDOO
LQL]LR�GHOOD�SDQGHPLD�H�IRUQLVFH�LQGLFD]LRQL�SHU�OD�WXWHOD�GHOOD�VDOXWH�
D�ERUGR�GHOOH�QDYL��/D�*XLGD�q�VWDWD�UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�LPSRUWDQWL�
RUJDQLVPL�LQWHUQD]LRQDOL��WUD�FXL�,02��(&'&��&HQWUR�HXURSHR�SHU�OD�SUHYHQ]LRQH�H�LO�FRQ�
WUROOR� GHOOH�PDODWWLH��� ,0+$� �$VVRFLD]LRQH� LQWHUQD]LRQDOH� SHU� OD� VDOXWH�PDULWWLPD��� ,7)� H�
,17(57$1.2��*X\�3ODWWHQ��6HJUHWDULR�JHQHUDOH�GL�,&6��DIIHUPD��³,�QRVWUL�PDULWWLPL�FRQWL�
QXDQR�D�ODYRUDUH�LQVWDQFDELOPHQWH�SHU�JDUDQWLUH�OD�IRUQLWXUD�JOREDOH�GL�EHQL�H�VHUYL]L�GXUDQWH�
OD�SDQGHPLD�&29,'-����Ê�HVVHQ]LDOH�FKH�L�JRYHUQL�H�OH�VRFLHWj�GL�QDYLJD]LRQH�IDFFLDQR�WXWWR�
LO�SRVVLELOH�SHU�VXSSRUWDUH�TXHVWD�*XLGD�H�L�PDULWWLPL�XWLOL]]LQR�OH�VXH�UDFFRPDQGD]LRQL�SHU�
JDUDQWLUH�FKH�WXWWL�IDFFLDPR�OD�QRVWUD�SDUWH�SHU�PDQWHQHUH�WXWWL�DO�VLFXUR�� 


