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

3DJ���� 

à /H� FRQFHVVLRQL� LQ� DPELWR� SRUWXDOH�� LO� ���
RWWREUH� D�*HQRYD�� VL� q� WHQXWR� LO� VHPLQDULR� GL�
SUHVHQWD]LRQH�GHO�³5DSSRUWR�������/H�FRQFHV�
VLRQL�GL�LQIUDVWUXWWXUH�QHO�VHWWRUH�GHL�WUDVSRUWL�-�
/H�FRQFHVVLRQL� LQ�DPELWR�SRUWXDOH´� UHDOL]]DWR�
H�SURPRVVR�GD�6�,�3R�7UD�� �6RFLHWj� LWDOLDQD�GL�
3ROLWLFD� GHL� 7UDVSRUWL�� LQ� FROODERUD]LRQH� FRQ�
O
$G6S� GHO� 0DU� /LJXUH� 2FFLGHQWDOH�� 7HPD�
FHQWUDOH� GHOO¶HYHQWR�� O¶HVLJHQ]D� GL� SRUWDUH� D�
FRPSLPHQWR� LO� SURFHVVR�GL� ULIRUPD�GHOOD� QRU�
PDWLYD�VXO�VHWWRUH�SRUWXDOH�DYYLDWR�QHO������H�
SURVHJXLWR�QHO������� WHQHQGR�DQFKH�FRQWR�GHL�
WUHQG�GL�PHUFDWR�FKH�VHPEUDQR�PLUDUH�DOO
LQWH�
JUD]LRQH�YHUWLFDOH�GL�LPSUHVH�RSHUDQWL�QHO�VHW�
WRUH�GHO�WUDVSRUWR��SHU�HVWHQGHUH�OD�SURSULD�DWWL�
YLWj� DOO
LQWHUQR� GHL� SRUWL� FRPH� SUHVWDWRUL� GL�

VHUYL]L�SRUWXDOL�DQFKH�LQ�FRQWR�SURSULR��'RSR�OD�SUHVHQWD]LRQH�GHO�5DSSRUWR������6�,�3R�7UD��
D�FXUD�GL�0DULR�6HEDVWLDQL��)UDQFHVFR�0XQDUL��VL�q� WHQXWD�XQD�WDYROD�URWRQGD�DOOD�TXDOH�KD�
SDUWHFLSDWR��GD�UHPRWR��0DULR�0DWWLROL��SUHVLGHQWH�GL�&RQILWDUPD��FKH�KD�DIIHUPDWR��³Ê�FKLD�
UR�FKH�SHU�OD�QDYH��SULQFLSDOH�XWHQWH�GHO�SRUWR��OH�FRQFHVVLRQL�GHL�VHUYL]L�LQ�DPELWR�SRUWXDOH�
ULYHVWRQR�XQD�SDUWLFRODUH� LPSRUWDQ]D��3XUWURSSR�� DQFRUD�XQD�YROWD�HPHUJH� LO� IDWWR�FKH�QRQ�
YLYLDPR�LQ�XQ�SDHVH�QRUPDOH��PD�LQ�XQ�SDHVH�RYH�D�IURQWH�GL�XQD�VRUWD�GL�³EXOLPLD´�QRUPDWL�
YD�YL�q�XQD�³DQRUHVVLD´�LQ�WXWWR�FLz�FKH�LPSOLFD�LO�FRQWUROOR�GL�TXDQWR�q�VWDWR�FUHDWR��,O�QRVWUR�
VHWWRUH�q�FDUDWWHUL]]DWR�GD�XQD�IRUWH�UHJRODPHQWD]LRQH�FKH�VSHVVR�FUHD�SUREOHPL�WUD�QRUPDWL�
YH�QD]LRQDOL�HG�HXURSHH��HXURSHH�H�LQWHUQD]LRQDOL��PHQWUH�QRQ�FL�UHQGLDPR�FRQWR�FKH�FRPSH�
WLWLYLWj�YXRO�GLUH�DQFKH�H�VRSUDWWXWWR�VDSHU�YDOXWDUH�LO�FRVWR�GHO�WHPSR��QHOOD�UHDOL]]D]LRQH�GL�
XQ
LQIUDVWUXWWXUD�FRPH�QHOOD�JHVWLRQH�GHOOH�QDYL� LQ�SRUWR� ,O� VHWWRUH�SRUWXDOH�q�SXUWURSSR�XQ�
HVHPSLR� GL� TXHVWD� DQRPDOLD�� 3HU� TXHVWR� FRQWLQXLDPR� D� ULEDGLUH� O¶XUJHQWH� QHFHVVLWj� GL� GH-
EXURFUDWL]]D]LRQH�H�GL�DYHUH�XQ¶XQLFD�DPPLQLVWUD]LRQH�FKH�VLD�LQ�JUDGR�GL�VYROJHUH�XQD�UHJLD�
SHU�TXHVWR�VHWWRUH�H�FKH�VL�DSUD�LO�SL��SRVVLELOH�DO�GLEDWWLWR�FRQ�JOL�VWDNHKROGHUV��1RL�VLDPR�
EORFFDWL� H��QRQRVWDQWH� LO� VHWWRUH�PDULWWLPR�SRUWXDOH� LWDOLDQR� VLD� IRUWHPHQWH�SURLHWWDWR�YHUVR�
O¶HVWHUR��FRPH�GLPRVWUDQR�OH�LPSRUWD]LRQL�H�OH�HVSRUWD]LRQL�FKH�DUULYDQR�YLD�PDUH��QRQ�VLD�
PR� LQ�JUDGR�GL� DWWUDUUH� LQYHVWLWRUL� VWUDQLHUL��0D�� G
DOWUD� SDUWH�� VH� VLDPR�QRL� VWHVVL� D� HVVHUH�
SHUSOHVVL� GHO� IXQ]LRQDPHQWR�GHO� QRVWUR� VLVWHPD�� FRPH�SRVVLDPR�SHQVDUH� GL� FRQYLQFHUH� JOL�
VWUDQLHUL�DG�LQYHVWLUH�LQ�,WDOLD����´ 

à $,'$EOX� ULSDUWH� GD� &LYLWDYHFFKLD�� LO� ���
RWWREUH�� D� &LYLWDYHFFKLD� q� VWDWD� FHOHEUDWD� OD�
ULSDUWHQ]D�GHOOD�SULPD�FURFLHUD�WXWWD�LWDOLDQD�GL�
$,'$�� EUDQG� GL� &RVWD� &URFLHUH� GHGLFDWR� DO�
PHUFDWR� WHGHVFR��'DO� ��� RWWREUH�� OD� QDYH�$,�
'$EOX�� VDOSHUj� GDO� SRUWR� GL� &LYLWDYHFFKLD�
RJQL�VHWWLPDQD�FRQ�FLUFD�������RVSLWL�GL�QD]LR�
QDOLWj� WHGHVFD�� SHU� XQ� LWLQHUDULR� DOOD� VFRSHUWD�
GHOOH�PHUDYLJOLH�GHOO
,WDOLD��/D�QDYH��FKH�EDWWH�
EDQGLHUD�LWDOLDQD��VL�DJJLXQJH�H�DO�SURJUDPPD�
GL� ULSUHVD�JUDGXDOH�H� VLFXUD�GHOOH� FURFLHUH�GHO�
*UXSSR�&RVWD��FRQ�O¶DSSOLFD]LRQH�GHL�SL��ULJR�
URVL�SURWRFROOL�GL�VLFXUH]]D�VDQLWDULD�� ,Q� UDSSUHVHQWDQ]D�GL�&RQILWDUPD�KD�SDUWHFLSDWR�DOO¶H�
YHQWR�LO�'LUHWWRUH�*HQHUDOH��/XFD�6LVWR�  

   CONFITARMA    
à ���RWWREUH��,WDO\-,25$�ZHEL�
QDU�RQ�6XVWDLQDEOH�&UXLVH�
7RXULVP��3HU�OD�)HGHUD]LRQH�GHO�
0DUH�LQWHUYHQJRQR�L�9LFH�3UHVL�
GHQWL�/XLJL�*LDQQLQL�H�9LFHQ]R�
3HWURQH 

à ���RWWREUH��:HELQDU��,WDO\-
,25$�3DUWQHUVKLS��7UDLQLQJ�
DQG�HGXFDWLRQ�LQ�WKH�PDULWLPH�
DQG�FRDVWDO�GHYHORSPHQW�VHFWRU 

à ���RWWREUH��,&6�/HDGHUVKLS�
,QVLJKWV�HYHQW�³:KHUH�'RHV�
6KLSSLQJ¶V�'HFDUERQLVDWLRQ�
$JHQGD�6LW�,Q�$�3RVW-&29,'-
���:RUOG"´��7UD�L�UHODWRUL��ROWUH�
D�0HFKWKLOG�:|UVG|UIHU��'LUHF�
WRU��6XVWDLQDELOLW\��7HFKQRORJ\�
DQG�2XWORRNV�SUHVVR�,($-
,QWHUQDWLRQDO�(QHUJ\�$JHQF\��
LQWHUYHUUj�(PDQXHOH�*ULPDOGL��
0DQDJLQJ�'LUHFWRU��*ULPDOGL�
*URXS��YLFH�SUHVLGHQWH�,&6�H�
SDVW�SUHVLGHQW�&RQILWDUPD 

à ���RWWREUH��5RPD��$/%$,7$�
/,$�3ROLWLFD�GHJOL�LQYHVWLPHQ�
WL�H�WHFQRORJLH�SHU�UHOD]LRQL�
HIILFDFL�H�YDQWDJJLRVH�YHUVR�
O¶$OEDQLD�(YHQWR�RUJDQL]]DWR�
GD�&LVDPELHQWH�H�&RQILWDUPD�� 

à ���QRYHPEUH��
*HQRYD��,QFRQWUL�
LQ�EOX�DO�*DODWD�
0XVHR��DSSXQWD�
PHQWR�FRQ�0D�
ULHOOD�$PRUHWWL��
$PPLQLVWUDWRUH�
GHOHJDWR�$PRUHWWL�
$UPDWRUL�*URXS�H�
YLFHSUHVLGHQWH�GL�&RQILWDUPD� 

à ��-���QRYHPEUH��(YHQWR�LQ�
GLJLWDOH��7KH��WK�6KDUHG�$ZDUH�
QHVV�DQG�'H-FRQIOLFWLRQ�LQ�WKH�
0HGLWHUUDQHDQ�6HD��6+$'(�
0('��IRUXP�VXO�WHPD�
³&KDQJHV�IRU�FRRSHUDWLRQ�LQ�
WKH�0HGLWHUUDQHDQ�DIWHU�WKH�
JOREDO�SDQGHPLF�RUJDQL]]DWR�GD�
2SHUDWLRQ�(81$9)25�0('�
,5,1, 
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3DJ���� 

à ��-���RWWREUH��5RPD�
SUHVVR�&RQILQGXVWULD��
����&RQYHJQR�GHL�*LR�
YDQL�,PSUHQGLWRUL�GL�
&RQILQGXVWULD�GDO�WLWROR�
�)8785,��3URQWL�
DOO
LPSUHVD���,O�SUHVL�
GHQWH�5LFFDUGR�'L�6WHID�

QR�SUHVHQWHUj�OH�7HVL�GHL�*LRYDQL�,PSUHQGL�
WRUL�� 

à ���RWWREUH��*HQRYD��QHOO¶DPELWR�GHO�9,,�
)HVWLYDO�GL�/LPHV��5LYLVWD�,WDOLDQD�GL�*HRSR�
OLWLFD��(YHQWR�)URQWH�6XG��O¶,WDOLD��OD�7XU�
FKLD�H�OD�VSDUWL]LRQH�GHO�0HGLWHUUDQHR 

à ���2WWREUH��*HQRYD��,,,��HGL]LRQH�,O�&HQD�
FROR�2VSLWH�G
2QRUH�H�.H\QRWH�VSHDNHU�*LR�
YDQQL�7RWL��3UHVLGHQWH�GHOOD�5HJLRQH�/LJXULD�
FKH�LQWHUYHUUj�VXO�WHPD��/R�6SLULWR�G
LQWUD�
SUHVD�HG�LO�IDWWRUH�SHUVRQDOH� 

à ���RWWREUH��5RPD�LQ�VWUHDPLQJ��$VVHPEOHD�
$1,$ 

à ��-���RWWREUH��5RPD�LQ�SUHVHQ]D�H�RQ�OLQH��
;,�)HVWLYDO�GHOOD�'LSORPD]LD��RUJDQL]]DWR�
GD�'LSORPDF\��GDO�WLWROR�*HVWLUH�OH�WUDVIRU�
PD]LRQL�GL�XQ�PRQGR�VHQ]D�EXVVROD�� 

à ��-���RWWREUH��2VWLD-5RPD��;;,;�5DVVHJQD�
GHO�0DUH��RUJDQL]]DWD�GD�0DUHDPLFR��FKH�
TXHVWCDQQR�IHVWHJJLD�LO�VXR������7HPD�FHQ�
WUDOH�GHOOD�5DVVHJQD�³/D�JHVWLRQH�GHOOH�UL�
VRUVH�PDULQH�QHOO¶HUD�GHOOH�HPHUJHQ]H�
VDQLWDULH�HG�DPELHQWDOL��QXRYL�SDUDGLJPL´ 

à ���RWWREUH��:HELQDU��³,GURJHQR�SHU�OD�
WUDQVL]LRQH�HQHUJHWLFD��3LDQLILFDUH�OR�VYL�
OXSSR�GHOO¶LGURJHQR�QHO�WUDVSRUWR�PDULWWL�
PR�H�QHOOD�ORJLVWLFD�LQWHJUDWD��LPSOLFD]LRQL�
JHRSROLWLFKH�HG�LPSDWWL�HFRQRPLFL��RUJD�
QL]]DWR�GD�$G63�GHO�0DU�7LUUHQR�6HWWHQWULR�
QDOH� 

à ���RWWREUH��5RPD��LQFRQWUR�SUHVVR�$PED�
VFLDWD�GL�3RORQLD�VXO�WHPD�³&\EHU�VHFXUL�
W\ VWUDWHJLHV´�RUJDQL]]DWR�GD�'LSORPDWLD� 

à ��-���QRYHPEUH��3DGRYD��*UHHQ�/RJLVWLFV�
,QWHUPRGDO�)RUXP�FRQ�LO�WHPD�³/D�/RJLVWL�
FD�SRVW�&RYLG-���³5LWRUQR�DO�SDVVDWR´�R�
³UHVLOLHQ]D�WUDVIRUPDWLYD"´� 

à ��-���QRYHPEUH��3LDFHQ]D��3LSHOLQH�	�*DV�
([SR 

,7$/,$ 
à $VVHPEOHD�DQQXDOH�$1,7$��LO���RWWREUH��VL�q�WHQXWD�D�1DSROL�O¶$VVHPEOHD�DQQXD�
OH�GL�$1,7$-$VVRFLD]LRQH�1D]LRQDOH�,PSUHVH�7UDVSRUWL�$XWRPRELOLVWLFL��'RSR�LO�
VDOXWR�GL�9LQFHQ]R�'H�/XFD��SUHVLGHQWH�GHOOD�5HJLRQH�&DPSDQLD��H�OD�UHOD]LRQH�GL�
7KRPDV�%DXPJDUWQHU��3UHVLGHQWH�GL�$1,7$��VL�VRQR�WHQXWL�JOL�LQWHUYHQWL�GL�(QQLR�
&DVFHWWD��$PPLQLVWUDWRUH�8QLFR�GL�5DP��)UDQFHVFR�9HWUz��3UHVLGHQWH�GL�*VH�6SD��
H�GL�1DWDOH�0D]]XFD��9LFH�3UHVLGHQWH�&RQILQGXVWULD�FRQ�GHOHJD�DOO¶(FRQRPLD�GHO�
0DUH��(QQLR�&DVFHWWD��KD�VRVWHQXWR�FKH�³/D�ORJLVWLFD�q�TXHO�VHWWRUH�FKH�RJQL�JLRUQR�
FL�WLHQH�D���JLRUQL�GL�GLVWDQ]D�GDOOD�FDUHVWLD��EDVWL�SHQVDUH�D�FRVD�VDUHEEH�VXFFHVVR�
VH�GXUDQWH�LO�ORFNGRZQ�VL�IRVVH�IHUPDWR��DG�HVHPSLR��O¶DSSURYYLJLRQDPHQWR�PHUFL�
YHUVR� OH� D]LHQGH� H� JOL� HVHUFL]L� FRPPHUFLDOL� ULPDVWL� DSHUWL�� 2FFRUUH� GXQTXH�� FRQ�
O¶RFFDVLRQH�GHO�5HFRYHU\�)XQG��VRVWHQHUH�LO�FRPSDUWR�GHOOD� ORJLVWLFD��ULFRQRVFHQ�
GRJOL�LQ�PROWL�FDVL�LO�UXROR�GL�VHUYL]LR�GL�LQWHUHVVH�HFRQRPLFR�JHQHUDOH�HG�HODERUDQ�
GR�XQ�YHUR�H�SURSULR�µ3LDQR�LQGXVWULDOH¶�QD]LRQDOH�FKH�LQWHJUL�OD�UHDOL]]D]LRQH�GHOOH�
QHFHVVDULH�LQIUDVWUXWWXUH�FRQ�LQFHQWLYL�LQWHOOLJHQWL��PDJJLRUH�IRUPD]LRQH�H�LQQRYD�
]LRQH�WHFQRORJLFD´��³/¶DXWRWUDVSRUWR��OD�ORJLVWLFD�-�KD�GHWWR�1DWDOH�0D]]XFD�-�UDS�
SUHVHQWDQR�XQD�FDWHQD�GHO�YDORUH�QHOOD�QRVWUD�HFRQRPLD�H�SHU�TXHVWR�q�QHFHVVDULR�
XQ�FDPELR�GL�SDVVR�GD�SDUWH�GL�WXWWL�JOL�DWWRUL�GHOOD�ILOLHUD��FRPPLWWHQ]D�FRPSUHVD��
DIILQFKp� YHQJD� FRVWLWXLWD� TXHOOD� FXOWXUD� GL� LPSUHVD� QHFHVVDULD� SHU� FRPSHWHUH� VXL�
PHUFDWL�LQWHUQD]LRQDOL���,O�VHWWRUH�GHYH�HVVHUH�LQ�JUDGR�GL�FRJOLHUH�TXHOOH�SURVSHWWLYH�
GL�VYLOXSSR�FKH�YDQQR�GDOOD�VRVWHQLELOLWj�DOOD�GLJLWDOL]]D]LRQH��SHU�JHQHUDUH�SURFHV�
VL�GL� WUDVIRUPD]LRQH�RUJDQL]]DWLYD�� IDYRULUH� O¶LQWHJUD]LRQH�PRGDOH�H�DXPHQWDUH� OD�
FRQFRUUHQ]D� H� O¶HIILFLHQ]D��1RQ� SRVVRQR�PDQFDUH� LQFHQWLYD]LRQL� H� ILQDQ]LDPHQWL�
SHU� O¶DGHJXDPHQWR� WHFQRORJLFR� H� DPELHQWDOH� GHL�PH]]L� GL� WUDVSRUWR�� FRQ� VWDELOLWj�
WHPSRUDOH�H�ULVRUVH�FHUWH��H�YDQQR�FRPSOHWDWH�OH�7(1-7��HVWHVD�O¶$Y�H�ULVWUXWWXUDWD�
OD�UHWH�SHU�LO�FDUJR�IHUURYLDULR��FRQQHWWHQGR�UHWL�H�QRGL�H�SXQWDQGR�VXOO¶XOWLPR�PL�
JOLR´��³$WWHQ]LRQH�SDUWLFRODUH�YD�GHGLFDWD�DOOD�%OXH�(FRQRP\��WHPD�SULRULWDULR�SHU�
&RQILQGXVWULD�-�KD�FRQFOXVR�0D]]XFD�-�DO�TXDOH�LO�3UHVLGHQWH�%RQRPL�KD�GHGLFDWR�
XQ¶DWWHQ]LRQH� VSHFLILFD�� XQ� FRPSDUWR� FKH� FRLQYROJH�PROWL� VHWWRUL�� LQGXVWULDOL� H� GL�
VHUYL]L�� XQ� FOXVWHU� GL� DWWLYLWj� VXO� TXDOH�SURPXRYHUH� XQD�SLDQLILFD]LRQH� VWUDWHJLFD��
SHU�VIUXWWDUH� WXWWH� OH�HQRUPL�SRWHQ]LDOLWj�JHQHUDWH�GDOOD� µULVRUVD�PDUH´��)UDQFHVFR�
9HWUz�VL�q�VRIIHUPDWR�VXO� UXROR�GHO�*HVWRUH�GHL�6HUYL]L�(QHUJHWLFL�� VXO�3URWRFROOR�
VLJODWR�FRQ�$QLWD�SHU�OD�VRVWHQLELOLWj�DPELHQWDOH�H�VXJOL�LQYHVWLPHQWL�JUHHQ�GHO�1HZ�
*HQHUDWLRQ�(8 

à %UH[LW��'LFKLDUD]LRQH�GHL�3UHVLGHQWL�GHOOH�SULQFLSDOL�DVVRFLD]LRQL�LQGXVWULDOL�GL�
*HUPDQLD��,WDOLD�H�)UDQFLD��LO����RWWREUH��LQ�XQD�QRWD�FRQJLXQWD�L�SUHVLGHQWL�GHOOH�
SULQFLSDOL� DVVRFLD]LRQL� LQGXVWULDOL� GL�*HUPDQLD�'LHWHU�.HPSI� �%GL��� ,WDOLD�� &DUOR�
%RQRPL� �&RQILQGXVWULD�� H�)UDQFLD��*HRIIUR\�5RX[�GH�%p]LHX� �0HGHI�� KDQQR�GL�
FKLDUDWR��,O�QHJR]LDWR�VXOOD�UHOD]LRQH�IXWXUD� WUD�8QLRQH�(XURSHD�H�5HJQR�8QLWR�q�
HQWUDWR�LQ�XQD�IDVH�FUXFLDOH��$�SRFKH�VHWWLPDQH�GDOOD�VFDGHQ]D�GHO����GLFHPEUH�LO�
ULVFKLR� GL� QRQ�DFFRUGR�q� XQD�SRVVLELOLWj� FRQFUHWD��1H� VFDWXULUHEEHUR�XQD� VHULH�GL�
FRQVHJXHQ]H�SHU�OH�QRVWUH�LPSUHVH�H�SHU�L�QRVWUL�FLWWDGLQL��GD]L�H�FRQWUROOL�GRJDQDOL��
EXURFUD]LD�� ULWDUGL��EORFFKL��GHORFDOL]]D]LRQL�H� FRVu�YLD��/H�QRVWUH� LPSUHVH� VWDQQR�
GHGLFDQGR�WXWWH�OH�ORUR�HQHUJLH�D�OLPLWDUH�H�VDQDUH�JOL�HIIHWWL�VDQLWDUL��VRFLDOL�HG�HFR�
QRPLFL�GHOOD�FULVL�GD�&RYLG-����6RQR�PRELOLWDWH�SHU�ULODQFLDUH�OH�QRVWUH�HFRQRPLH�H�
DIIURQWDUH� OH� VILGH� HFRORJLFD� H� GLJLWDOH��8QD�GLYLVLRQH�EUXWDOH� WUD� O¶(XURSD� FRQWL�
QHQWDOH�H�LO�5HJQR�8QLWR�FRQWULEXLUHEEH�DG�DXPHQWDUH�OH�GLIILFROWj��PHWWHQGR�D�UL�
VFKLR�GHFLQH�GL�PLJOLDLD�GL�SRVWL�GL�ODYRUR�H�LQVHGLDPHQWL�SURGXWWLYL�LQ�WXWWL�L�QRVWUL�
SDHVL´��/H�WUH�$VVRFLD]LRQL��LQ�YLVWD�GHO�&RQVLJOLR�HXURSHR�GHO����H����RWWREUH��VRO�
OHFLWDQR�L�QHJR]LDWRUL�D�IDUH�WXWWR�LO�SRVVLELOH�SHU�FRQFOXGHUH�XQ�DFFRUGR�DPEL]LRVR�
H� RQQLFRPSUHQVLYR� LQ� WHPSR� XWLOH� SHU� FRQVHQWLUH� OD� UDWLILFD� H� O¶HQWUDWD� LQ� YLJRUH�
HQWUR�LO���JHQQDLR�������QHO�UHFLSURFR�LQWHUHVVH�GHOO¶8H�H�GHO�5HJQR�8QLWR�� 
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*ൾඋආൺඇංൺ�OXJOLR-GLFHPEUH����� 
1H[W��3RUWRJDOOR��GLFHPEUH-JLXJQR����� 

3DJ���� 

à ���RWWREUH��:HELQDU��7KH�VKLSSLQJ�
PDUNHWV�FKHFNSRLQW�-�7KUHDWV�DQG�RS�
SRUWXQLWLHV�LQ�D�&RYLG-���ZRUOG��RUJD�
QL]]DWR�GD�%LPFR 

à ��-���RWWREUH��'LJLWDO�&RQIHUHQFH��
�WK &DSLWDO�/LQN�$QDO\VW�	�,QYHVWRUV�
'D\�)RUXP�*UHHN�6KLSSLQJ�$W�WKH�
)RUHIURQW�RI�*OREDO�7UDGH��7KRXJKW�
/HDGHUVKLS�'ULYLQJ�WKH�,QGXVWU\�)RU�
ZDUG�–�3URVSHFWV�LQ�$�&KDQJLQJ�
:RUOG 

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

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

à ��-���RWWREUH��(YHQWR�RQ�OLQH��9LUWXDO�
:RUOG�&RDO�/HDGHUV�1HWZRUN�����´��
RUJDQL]]DWR�GD�&RDOWUDQV�FRQ�LO�VXSSRU�
WR�GL�$VVRFDUERQL 

à ���RWWREUH��:HELQD��%XON�7HUPLQDO�
������&XUUHQW�FRQGLWLRQV�RI�WKH�EXON�
PDUNHWV�DV�ZHOO�DV�WKH�IXWXUH�RXWORRN�
RUJDQL]]DWR�GD�$%72-$VVRFLDWLRQ�RI�
%XON�7HUPLQDO�2SHUDWRUV��� 

à �-��QRYHPEUH��5RWWHUGDP��(XURSHDQ�
(QYLURQPHQWDO�3RUWV�&RQIHUHQFH�VXO�
WHPD�$OWHUQDWLYH�)XHOV�IRU�6KLSSLQJ�
DQG�WKH�5ROH�RI�3RUW�$XWKRULWLHV� 

à ���QRYHPEUH��/XJDQR��/XJDQR�)LQDQ�
FH�)RUXP��/HWV5HVWDUW7RJHWKHU�ZLWK�
RXU�SDUWQHUV�� 

à ���QRYHPEUH��$PVWHUGDP��2IIVKRUH�
,QGXVWU\� 

à �-��GLFHPEUH��0DGULG��,QWHUQDWLRQDO�
&UXLVH�6XPPLW������ 

à ��IHEEUDLR�������YLUWXDO�VKLSSLQJ�FRQ�
IHUHQFH��8.�6KLSSLQJ�&RQIHUHQFH��
&UHDWLQJ�3DWKZD\V�WR����� 

021'2 
à 3LUDWHULD��6HFRQGR�OH�ULOHYD]LRQL�
GHOO¶,0%�QHL�SULPL���PHVL�GHO������
VL� VRQR� UHJLVWUDWL� ���� DWWDFFKL� GL�
SLUDWHULD� ULVSHWWR�DL�����GHOOR�VWHVVR�
SHULRGR� GHO� ����� �������� ,Q� SDUWL�
FRODUH�� QHO� *ROIR� GL� *XLQHD�� QHO�
FRUVR� GHL� ��� DWWDFFKL� VHJQDODWL� DO�
ODUJR� GHOOH� FRVWH� GL�1LJHULD�� %HQLQ��
*DERQ�� *XLQHD� (TXDWRULDOH� H� *KD�
QD��VL�UHJLVWUD�XQ�DXPHQWR�GHL�VHTXH�
VWUL�GHL�PDULWWLPL�GHO������GHJOL����

FDVL�GL�PDULWWLPL�UDSLWL�QHO�PRQGR�H�WHQXWL�LQ�RVWDJJLR�����VL�VRQR�YHULILFDWL�QHO�*ROIR�GL�
*XLQHD���*OL�HTXLSDJJL�VL�WURYDQR�DG�DIIURQWDUH�SUHVVLRQL�HFFH]LRQDOL�D�FDXVD�GHO�&RYLG-
���H� LO� ULVFKLR�GL� DWWDFFKL�YLROHQWL�GL�SLUDWHULD�R� UDSLQD�D�PDQR�DUPDWD�q�XQR�VWUHVV�DJ�
JLXQWLYR���KD�DIIHUPDWR�0LFKDHO�+RZOHWW��'LUHWWRUH�GL�,0%��� 

à ,02��QXRYR�SDUWHQDULDWR�WUD�QDYL�H�SRUWL�SHU�ULGXUUH�OH�HPLVVLRQL�GL�&R���LO����RWWR�
EUH�� XQ�QXRYR�SDUWHQDULDWR� VWUDWHJLFR�SHU� UDIIRU]DUH� OD� FRRSHUD]LRQH� WUD� QDYL� H� SRUWL� DO�
ILQH�GL�ULGXUUH�OH�HPLVVLRQL�GL�JDV�D�HIIHWWR�VHUUD�q�VWDWR�ILUPDWR��GD�,$3+��$VVRFLD]LRQH�
LQWHUQD]LRQDOH�GHL�SRUWL��*UHHQ9R\DJH������SURJHWWR�GL�SDUWHQDULDWR�WUD�LO�JRYHUQR�QRU�
YHJHVH�H�O
,02�FRQ�O
RELHWWLYR�GL�SRUWDUH�OR�VKLSSLQJ�YHUVR�XQ�IXWXUR�D�EDVVH�HPLVVLRQL�GL�
&R���,O�SDUWHQDULDWR�VL�WUDGXUUj�QHOOD�FROODERUD]LRQH�FRQJLXQWD�LQ�DWWLYLWj�GL�FRRSHUD]LRQH�
WHFQLFD� H� GL� FUHD]LRQH� GL� FDSDFLWj� D� VRVWHJQR� GHOO
DWWXD]LRQH� GHOOD� ULVROX]LRQH� ,02�
0(3&����������FKH�LQFRUDJJLD�OD�FRRSHUD]LRQH�YRORQWDULD�WUD�QDYL�H�SRUWL�SHU�ULGXUUH�OH�
HPLVVLRQL�GL�JDV�D�HIIHWWR�VHUUD� 

à $LXWL�GL�6WDWR�� LO����RWWREUH��SHU�VRVWHQHUH�O
HFRQRPLD�GXUDQWH�OD�SDQGHPLD�GL�FRURQDYL�
UXV�� OD�&RPPLVVLRQH� KD� SURURJDWR� H� DPSOLDWR� OD� SRUWDWD� GHO�7HPSRUDU\�)UDPHZRUN� LQ�
PDWHULD�GL�DLXWL�GL�6WDWR��DGRWWDWR�LO����PDU]R��������HVWHQGHQGRQH�OD�YDOLGLWj�ILQR�DO����
JLXJQR�������FRQ�O¶HFFH]LRQH�GHOOH�PLVXUH�GL�ULFDSLWDOL]]D]LRQH�FKH�VDUDQQR�FRQFHGLELOL�
ILQR� DO� ��� VHWWHPEUH� ������ /D� YLFHSUHVLGHQWH� 0DUJUHWKH� 9HVWDJHU�� UHVSRQVDELOH� GHOOD�
SROLWLFD�GL�FRQFRUUHQ]D��KD�GLFKLDUDWR���2JJL�SURURJKLDPR�LO�TXDGUR�WHPSRUDQHR�SHU�UL�
VSRQGHUH�DOOH�HVLJHQ]H�FRVWDQWL�GHOOH� LPSUHVH�� WXWHODQGR�QHO�FRQWHPSR�LO�PHUFDWR�XQLFR�
GHOO
8(��,QWURGXFLDPR�LQROWUH�XQD�QXRYD�PLVXUD�SHU�FRQVHQWLUH�DJOL�6WDWL�PHPEUL�GL�VR�
VWHQHUH� OH� LPSUHVH� FKH� VXELVFRQR�QRWHYROL� SHUGLWH� GL� IDWWXUDWR� FRQWULEXHQGR� LQ�SDUWH� DL�
FRVWL�ILVVL�QRQ�FRSHUWL��,QILQH��LQWURGXFLDPR�QXRYH�SRVVLELOLWj�SHU�JOL�6WDWL�GL�XVFLUH�GDOOH�
LPSUHVH� ULFDSLWDOL]]DWH�PDQWHQHQGR� QHO� FRQWHPSR� OD� ORUR� SUHFHGHQWH� SDUWHFLSD]LRQH� LQ�
WDOL�LPSUHVH�H�OLPLWDQGR�OH�GLVWRUVLRQL�GHOOD�FRQFRUUHQ]D�� 

à 8H-8.�� LO� &RQVLJOLR� DGRWWD� PLVXUH� VXOOD� VLFXUH]]D� IHUURYLDULD� GHO� WXQQHO� VRWWR� OD�
0DQLFD��LO����RWWREUH��LO�&RQVLJOLR�HXURSHR�KD�DGRWWDWR�XQ�5HJRODPHQWR�FKH�PRGLILFD�OH�
QRUPH�GHOO
8(�LQ�PDWHULD�GL�VLFXUH]]D�H�LQWHURSHUDELOLWj�IHUURYLDULH�H�XQD�'HFLVLRQH�FKH�
DXWRUL]]D�OD�)UDQFLD�D�QHJR]LDUH��ILUPDUH�H�PRGLILFDUH�LO�WUDWWDWR�GL�&DQWHUEXU\��7DOH�OHJL�
VOD]LRQH�q�YROWD�D�JDUDQWLUH� O
HVHUFL]LR�VLFXUR�HG�HIILFLHQWH�GHO�FROOHJDPHQWR� IHUURYLDULR�
GHO�WXQQHO�VRWWR�OD�0DQLFD�DOOD�ILQH�GHO�SHULRGR�GL�WUDQVL]LRQH�GHOOD�%UH[LW��H�FRQVHQWLUHE�
EH�GL�FRQWLQXDUH�DG�DSSOLFDUH� OR� VWHVVR� UHJLPH�JLXULGLFR�D� WXWWH� OH�TXHVWLRQL�GHO� VHWWRUH�
IHUURYLDULR�ULHQWUDQWL�QHOO
DPELWR�JHRJUDILFR�GL�DSSOLFD]LRQH�GHOOD�FRQFHVVLRQH�GHO�WXQQHO�
VRWWR�OD�0DQLFD��FRPSUHVD�OD�SDUWH�VRWWRSRVWD�DOOD�JLXULVGL]LRQH�GHO�5HJQR�8QLWR��&RQ�
VHQWLUHEEH��LQROWUH�GL�PDQWHQHUH�XQ
XQLFD�DXWRULWj�SUHSRVWD�DOOD�VLFXUH]]D�SHU�VRUYHJOLDUH�
O
DSSOLFD]LRQH�GHOOH�QRUPH��7XWWH�OH�TXHVWLRQL�UHODWLYH�DOO
HVHUFL]LR�GHO�FROOHJDPHQWR�ILVVR�
VRWWR�OD�0DQLFD�VRQR�FRQWUROODWH�GD�XQD�FRPPLVVLRQH�LQWHUJRYHUQDWLYD�LVWLWXLWD�GDO�WUDWWD�
WR�GL�&DQWHUEXU\��ILUPDWR�WUD�OD�)UDQFLD�H�LO�5HJQR�8QLWR�QHO�������,�GXH�DWWL�GRYUHEEHUR�
HVVHUH�DGRWWDWL�GD�&RQVLJOLR�H�3(�D�PDUJLQH�GHOOD�SOHQDULD�GHO�3(�OD�VHWWLPDQD�SURVVLPD�H�
SXEEOLFDWL�QHOOD�*D]]HWWD�XIILFLDOH�GHOO
8(�LO��� RWWREUH� 


