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

3DJ���� 

à  

   CONFITARMA    
à /¶,WDOLD� q� LO� PDUH�� RUJD�
QL]]DWR�GD�/LPHV—5LYLVWD�
,WDOLDQD� GL� JHRSROLWLFD�� HG�
RVSLWDWR�QHOOD�VHGH�GL�&RQ�
ILWDUPD��LO����H����QRYHP�
EUH� VL� WHUUj� LO� SULPR� DS�
SXQWDPHQWR� GH� ³/H� *LRU�
QDWH� GHO� 0DUH´�� LQWLWRODWR�
/¶,WDOLD� q� LO� PDUH�� ,QWHU�
YHUUDQQR� DWWRUL� H� DQDOLVWL�
LWDOLDQL�HG�HVWHUL��3HU�&RQ�

ILWDUPD��SDUWHFLSDQR�LO�3UHVLGHQWH�0DULR�0DW�
WLROL�H�LO�'LUHWWRUH�JHQHUDOH�/XFD�6LVWR�� 
/¶HYHQWR� VDUj� WUDVPHVVR� LQ� GLUHWWD� VWUHDPLQJ�
VXO� FDQDOH� <RX7XEH� GL� /LPHV� �KWWSV���
ZZZ�\RXWXEH�FRP�F�/LPHV*HRSROLWLFV� 
H� VXO� VLWR� GH� OD� 5HSXEEOLFD�� 6DUj� SRVVLELOH�
VHJXLUH� O¶HYHQWR� DQFKH� VXO� VLWR� H� VXJOL� DOWUL�
FDQDOL� VRFLDO� GL� /LPHV� �)DFHERRN�� 7ZLWWHU��
,QVWDJUDP��� +DVKWDJ� GL� ULIHULPHQWR��
�/LPHV0DUH�� 
��� QRYHPEUH�� +RQJ� .RQJ� 2Q� OLQH�� $VLDQ�
/RJLVWLFV��0DULWLPH�DQG�$YLDWLRQ�&RQIHUHQ�
FH��$/0$&��-�,WDO\-+RQJ�.RQJ�5RXQGWDEOH�
0HHWLQJ��)DEUL]LR� 9HWWRVL��0DQDJLQJ�'LUHF�
WRU�96/�&OXE�6S$�H�&RQVLJOLHUH�&RQILWDUPD�
LQWHUYLHQH� DOOD� WDYROD� URWRQGD� ³&RRSHUDWLRQ�
RSSRUWXQLWLHV� XQGHU� WKH� %HOW� DQG� 5RDG� ,QL�
WLDLWYHV´� 

à ��-���QRYHPEUH��(YHQWR�RQOLQH��7KH��WK�
6KDUHG�$ZDUHQHVV�DQG�'H-FRQIOLFWLRQ�LQ�WKH�
0HGLWHUUDQHDQ�6HD��6+$'(�0('��IRUXP�VXO�
WHPD��&KDQJHV�IRU�FRRSHUDWLRQ�LQ�WKH�0HGL�
WHUUDQHDQ�DIWHU�WKH�JOREDO�SDQGHPLF�RUJD�
QL]]DWR�GD�(81$9)25�0('�,5,1,��,O����
QRYHPEUH��/XFD�6LVWR��'*�&RQILWDUPD��LQWHU�
YLHQH�DO�3DQHO�7KH�GHYHORSPHQW�RI�WKH�EOXH�
HFRQRP\�RI�WKH�0HGLWHUUDQHDQ�LV�DQ�LQHVWL�
PDEOH�SRVVLELOLW\�WR�VROYH�PDQ\�RI�WKH�FKDO�
OHQJHV�DQG�WR�LPSURYH�WKH�OLYHOLKRRG�RI�WKH�
0HGLWHUUDQHDQ�FRPPXQLWLHV´ 

à ���QRYHPEUH��2Q�OLQH�GD�*HQRYD��9,,�)R�
UXP�6KLSSLQJ�	�,QWHUPRGDO�7UDQVSRUW��/R�
6KLSSLQJ�ROWUH�LO�YLUXV��&RPH�O¶HPHUJHQ]D�
VDQLWDULD�RULHQWD�OH�VFHOWH�GHL�SURWDJRQLVWL�
GHOOD�ILOLHUD´�RUJDQL]]DWR�GD�7KH�0HGL7HOH�
JUDSK�H�,O�6HFROR�;,;��,QWHUYLHQH�0DULR�0DW�
WLROL��3UHVLGHQWH�&RQILWDUPD 
 

à (VHUFLWD]LRQH� DQWL-SLUDWHULD�
QHO�*ROIR�GL�*XLQHD��0DULQD�0LOLWDUH��H�*XDUGLD�&RVWLHUD�LQ�VLQHUJLD�FRQ�&RQIL�
WDUPD�H�&DUERILQ�� LO����QRYHPEUH��QHOOH�DFTXH�GHO�*ROIR�GL�*XLQHD��VL�q�VYROWD�XQ¶H�
VHUFLWD]LRQH�DQWL-SLUDWHULD�FKH�KD�FRLQYROWR� LO�PHUFDQWLOH� ³(QULFR�)HUPL´�GHO�*UXSSR�
&DUERILQ� 6�S�$��� &RQILWDUPD�� OD�&HQWUDOH�2SHUDWLYD� GHOOD�0DULQD�0LOLWDUH�� LO�&HQWUR�
2SHUDWLYR� 1D]LRQDOH� *XDUGLD� &RVWLHUD� H� OD� )UHJDWD� ³0DUWLQHQJR´�� ,Q� XQR� VFHQDULR�
HVWUHPDPHQWH� UHDOLVWLFR�� q� VWDWR� VLPXODWR� XQ� WHQWDWLYR� GL� DEERUGDJJLR� DO� PHUFDQWLOH�
(QULFR�)HUPL�GD�SDUWH�GL�XQ�JUXSSR�GL�SLUDWL��/¶HVHUFLWD]LRQH��LQ�OLQHD�DOOH�GLVSRVL]LRQL�
SHU�OD�WXWHOD�H�VDOYDJXDUGLD�GD�&RYLG-����q�VWDWD�VYROWD�VHQ]D�LQWHUD]LRQH�ILVLFD�WUD�JOL�
HTXLSDJJL�GHOOH�8QLWj�FRLQYROWH�PHQWUH�� LO� UHDOLVPR��q� VWDWR�DVVLFXUDWR�DWWUDYHUVR�FR�
PXQLFD]LRQL�UDGLRWHOHIRQLFKH�WUD�L�&RPDQGDQWL��/¶RELHWWLYR�GHOO¶HVHUFLWD]LRQH��YROWR�D�
YDOXWDUH� OH�SURFHGXUH�GL�FRPXQLFD]LRQH�H�FRRUGLQDPHQWR� LQ�FDVR�GL�DWWDFFR�GL�SLUDWL��
KD�FRQIHUPDWR�OD�FRQVROLGDWD�VLQHUJLD�UDJJLXQWD�IUD�LO�&RPDQGR�LQ�&DSR�GHOOD�6TXDGUD�
1DYDOH��OD�*XDUGLD�&RVWLHUD��&21),7$50$�H�&DUERILQ�6�S�$��LQ�FRQWUDVWR�DG�DWWDF�
FKL�GL�SLUDWHULD�H�O¶LPSRUWDQ]D�GL�HVVHUH�SUHVHQWL�FRQ�8QLWj�QDYDOL�LQ�XQ¶DUHD�GL�FUXFLDOH�
LPSRUWDQ]D�SHU�OD�VDOYDJXDUGLD�GHL�QRVWUL� LQWHUHVVL�PDULWWLPL��'L�ULOLHYR�� OD�SURIHVVLR�
QDOLWj�H�OD�FRPSHWHQ]D�GHO�&RPDQGDQWH�H�GHOO¶HTXLSDJJLR�GHOOD�³(QULFR�)HUPL´�D�WHVWL�
PRQLDQ]D� GHJOL� RWWLPL� ULVXOWDWL� RWWHQXWL� GDOO¶DUPDPHQWR� FRQ� JOL� LQJHQWL� LQYHVWLPHQWL�
HIIHWWXDWL� SHU� DGGHVWUDUH� JOL� HTXLSDJJL� DG� DIIURQWDUH� VLWXD]LRQL� GLIILFLOL� H� VWUHVVDQWL��
WLSLFKH�GHJOL�DWWDFFKL�GL�SLUDWHULD�FKH�VSHVVR�YHGRQR�SURSULR�QHL�PDULWWLPL�OH�SULQFLSDOL�
YLWWLPH�� ,O� &RPXQLFDWR� VWDPSD� FRPSOHWR� H� OH� IRWRJUDILH� VRQR� GLVSRQLELOL� QHO� VLWR�
ZZZ�FRQILWDUPD�LW�� 

à 036�&DSLWDO�6HUYLFHV�ILQDQ]LD�OD�QXRYD�QDYH�(FR�9DOHQFLD�GHO�*UXSSR�*ULPDOGL��
LO� ���QRYHPEUH�036�&DSLWDO�6HUYLFHV�%DQFD�SHU� OH� ,PSUHVH�� OD� FRUSRUDWH�	� LQYHVW�
PHQW� EDQN� GHO� *UXSSR�0RQWHSDVFKL�� KD� FRQFOXVR� XQ� ILQDQ]LDPHQWR D� PHGLR-OXQJR�
WHUPLQH�SHU�XQ�DPPRQWDUH�FRPSOHVVLYR�PDVVLPR�GL�Φ�����POQ�LQ�IDYRUH�GHOOD�VRFLHWj�
*ULPDOGL�(XURPHG�6�S�$���FRQWUROODWD�GD�*ULPDOGL�*URXS�6�S�$���ILQDOL]]DWR�DOO¶DFTXL�
VL]LRQH� GHOOD� ³(FR�9DOHQFLD´�� XQD� QDYH� GL� XOWLPD� JHQHUD]LRQH� FDSDFH� GL� WUDVSRUWDUH�
ROWUH�������PHWUL� OLQHDUL�GL�PHUFL� URWDELOL� �DXWRPRELOL�� FDPLRQ��DXWRFDUUL�� VHPLULPRU�
FKL��HFF���H�DSSHQD�FRQVHJQDWD�GDO�FDQWLHUH�QDYDOH�FLQHVH�-LQOLQJ�6KLS\DUG��*ULPDOGL�
(XURPHG�6�S�$���SHU�SDUWH�VXD��KD�FRSHUWR�FRQ�IRQGL�SURSUL�XQD�TXRWD�GL�FLUFD�LO�����
GHO�YDORUH�GHOOD�QDYH��/D�(FR�9DOHQFLD��SULPD�GHOOD�VHULH�GL���XQLWj�GHOOD�FODVVH�**�*�
�*ULPDOGL�*UHHQ��WK�*HQHUDWLRQ��RUGLQDWH�DO�FDQWLHUH�FLQHVH��VDUj�LPSLHJDWD�QHO�0HGL�
WHUUDQHR�2FFLGHQWDOH��6L�WUDWWD�GL�XQD�QDYH�GL�QXRYD�FRQFH]LRQH�FKH�ULFRUUH�D�VROX]LRQL�
WHFQRORJLFDPHQWH� PROWR� LQQRYDWLYH� SHU� PLJOLRUDUH� O¶HIILFLHQ]D� HQHUJHWLFD� H� ULGXUUH�
O¶LPSDWWR�DPELHQWDOH��,Q�SDUWLFRODUH��GXUDQWH�OD�VRVWD�QHL�SRUWL�LO�IDEELVRJQR�HQHUJHWLFR�
GL�WDOH�QDYH�VDUj�LQWHUDPHQWH�VRGGLVIDWWR�GD�PHJD�EDWWHULH�DO�OLWLR�ULFDULFDWH�GXUDQWH�OD�
QDYLJD]LRQH� WUDPLWH�DOWHUQDWRUL� FDOHWWDWL� VXJOL� DVVL�GL�SURSXOVLRQH��EHQHILFLDQGR�GL�XQ�
QXPHUR�GL�LQQRYD]LRQL�SHU�LO�ULVSDUPLR�HQHUJHWLFR�WUD�FXL�XQ�VLVWHPD�GL�OXEULILFD]LRQH�
DG�DULD�SHU�ULGXUUH�O¶DWWULWR�GHOOD�FDUHQD�LQ�DFTXD�H�O¶LQVWDOOD]LRQH�GL�SDQQHOOL�VRODUL�� 
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3DJ���� 

à ���QRYHPEUH��:HELQDU��³'HFUHWR�
6HPSOLILFD]LRQL��ULIOHVVLRQL�H�SURVSHW�
WLYH´��RUJDQL]]DWR�GD�$VVRFLD]LRQH�
,WDOLDQD�*LXULVWL�G¶,PSUHVD�H�*ULPDOGL�
6WXGLR�/HJDOH��3HU�SDUWHFLSDUH�DOO¶H�
YHQWR�VXOOD�SLDWWDIRUPD�=RRP��UHJL�
VWUDUVL�DO�OLQN�KWWSV���ELW�O\���X+�2Q�� 

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

à ���QRYHPEUH��2Q�OLQH��7D�
YROD�5RWRQGD������<HDUV�RI�
5DGLR�7H�0HGLFDO�$VVLVWDQFH�
DW�6HD��RUJDQL]]DWD�GD�&,50� 

à ���QRYHPEUH��2Q�OLQH��$VVHPEOHD�
$VVDUPDWRUL 

à ��-���QRYHPEUH��
(YHQWR�RQ�OLQH�GD�*HQR�
YD��)RUXP�,QWHUQD]LRQDOH�
³,O�*1/�QHO�FRUULGRLR�

(XUR�0HGLWHUUDQHR�H�UXROR�GHO�VLVWH�
PD�ORJLVWLFR�GL�*HQRYD�H�/LJXULD´���
SURPRVVR�GD�5HJLRQH�/LJXULD�H�&LWWj�
0HWURSROLWDQD�GL�*HQRYD��FRQ�LO�VXS�
SRUWR�SURJHWWXDOH�H�RUJDQL]]DWLYR�GL�
0LUXPLU-&RQIHUHQ]D�*1/� 

à ��-��-���QRYHPEUH�H���GLFHPEUH��;,,�
&RQIHUHQ]D�1D]LRQDOH�SHU�O
(IILFLHQ�
]D�(QHUJHWLFD�LO�SURJUDPPD�GHOOH���
JLRUQDWH�GLVSRQLELOH�QHO�VLWR�
ZZZ�DPLFLGHOODWHUUD�LW 

à ��-���QRYHPEUH��GD�*HQRYD�LQ�OLYH�
VWUHDPLQJ��9,�HGL]LRQH�*HQRYD�6PDUW�
:HHN��SURPRVVD�GD�$VVRFLD]LRQH�*H�
QRYD�6PDUW�&LW\�H�&RPXQH�GL�*HQRYD�
H�RUJDQL]]DWD�GD�&OLFNXWLOLW\�7HDP 

à ���QRYHPEUH-��GLFHPEUH��(YHQWR�2Q�
/LQH��5RPH�0('������RUJDQL]]DWR�GD�
,63, 

à ���QRYHPEUH��(YHQWR�LQ�GLUHWWD�VWUHD�
PLQJ�VXO�VLWR�GL�&RQILQGXVWULD��3UHVHQ�
WD]LRQH�GHO�5DSSRUWR�DQQXDOH�VXOO¶LQ�
GXVWULD�GHO�&6&�GDO�WLWROR�
�,QQRYD]LRQH�H�UHVLOLHQ]D��L�SHUFRUVL�
GHOO
LQGXVWULD�LWDOLDQD�QHO�PRQGR�FKH�
FDPELD´ 

 
 
 

,7$/,$ 
à /D�)UHJDWD�0DUWLQHQJR�LQ�D]LRQH�FRQWUR�L�SLUDWL�QHO�*ROIR�
GL� *XLQHD�� LO���QRYHPEUH�� OD� IUHJDWD�0DUWLQHQJR�GHOOD�0DULQD�
0LOLWDUH�,WDOLDQD��q�LQWHUYHQXWD�LQ�VRFFRUVR�GHO�PHUFDQWLOH�7RUP�
$OH[DQGUD�EDWWHQWH�EDQGLHUD�6LQJDSRUH�VRWWR�DWWDFFR�GHL�SLUDWL�DO�
ODUJR�GHOOH�FRVWH�GHO�%HQLQ��'RSR�DYHU�ULFHYXWR�O¶DOODUPH��HVVHQ�
GR� D� FRQRVFHQ]D� FKH� WXWWR� O¶HTXLSDJJLR� HUD� LQ� VDOYR� QHOOD�

³FLWWDGHOOD´��LO�0DUWLQHQJR�KD�LQYLDWR�LO�SURSULR�HOLFRWWHUR�VXOOD�VFHQD�G¶D]LRQH��GRYH��RSH�
UDQGR�LQ�FRRUGLQDPHQWR�FRQ�OD�0DULQD�GHO�%HQLQ��KD�LQWHUURWWR�O¶DWWDFFR�FRQGRWWR�GDL�SLUDWL�
VSDUDQGR�LQ�PDUH�FROSL�GL�DYYHUWLPHQWR�D�VFRSR�GL�GHWHUUHQ]D��,�SLUDWL��GRSR�DYHU�ULVSRVWR�DO�
IXRFR� VHQ]D� SHUz� GDQQHJJLDUH� O¶HOLFRWWHUR�� VRQR� VWDWL�PHVVL� LQ� IXJD�� ,Q� VHUDWD�� DO� WHUPLQH�
GHOO¶RSHUD]LRQH�� OD� VTXDGUD� LVSHWWLYD� GL� IXFLOLHUL� GHOOD� %060�KD� GLFKLDUDWR� LO� PHUFDQWLOH�
IXRUL�SHULFROR�H�KD�ULFRQVHJQDWR�OR�VWHVVR�DOO¶HTXLSDJJLR��LQ�EXRQH�FRQGL]LRQL�GL�VDOXWH�DQ�
FKH�VH�SURYDWR��FKH�KD�SRWXWR�ULSUHQGHUH�OD�QDYLJD]LRQH�H�SURVHJXLUH�SHU�OD�VXFFHVVLYD�GH�
VWLQD]LRQH��/¶DWWLYLWj�GHOOD�IUHJDWD�GHOOD�0DULQD�0LOLWDUH�QHO�*ROIR�GL�*XLQHD��XQD�GHOOH�DUHH�
PDULWWLPH�GHO�SLDQHWD�GLYHQXWD�WUD�OH�SL��SHULFRORVH��KD�FRPH�RELHWWLYR�OD�YLJLODQ]D�D�WXWHOD�
GHJOL�LQWHUHVVL�QD]LRQDOL�H�GHOOD�VLFXUH]]D�GHOOH�YLH�PDULWWLPH��DOOR�VFRSR�GL�DVVLFXUDUH�DOOH�
QDYL�PHUFDQWLOL�QD]LRQDOL�H�LQWHUQD]LRQDOL�SUHVHQWL�LO�OLEHUR�XVR�GHO�PDUH��PD�DQFKH�TXHOOR�GL�
FRRSHUDUH�FRQ�OH�PDULQH�GHL�3DHVL�ULYLHUDVFKL�DO�ILQH�GL�DXPHQWDUH�OD�UHFLSURFD�FRQRVFHQ]D�
H�ILGXFLD��QRQFKp�OD�FDSDFLWj�GL�FRRSHUD]LRQH�SHU�FRQWULEXLUH�DO�PLJOLRUDPHQWR�GHOOH�FRQGL�
]LRQL�GL�VLFXUH]]D�QHOOD�UHJLRQH�� 

à '¶$JRVWLQR� FRQIHUPDWR� DOO¶XQDQLPLWj� YLFH� SUHVLGHQWH� GL� (632�� LO� ���QRYHPEUH� VL� q�
ULXQLWD�LQ�YLGHR�FRQIHUHQ]D�O¶$VVHPEOHD�JHQHUDOH�GL�(632�–�(XURSHDQ�3RUWV�2UJDQLVDWLRQ�
FKH�� DOO¶XQDQLPLWj�� KD� HOHWWR� OD� ILQODQGHVH� $QQDOHHQD� 0lNLOl�� SUHVLGHQWH� SHU� L� SURVVLPL�
TXDWWUR� DQQL�� /
$VVHPEOHD� GL� (632� KD� LQROWUH� HOHWWR� 9LFH� SUHVLGHQWL� GHOO
RUJDQL]]D]LRQH�
=HQR�'
$JRVWLQR� H�'DDQ�6FKDOFN��'
$JRVWLQR�� 3UHVLGHQWH� GHOO¶$G63� GHO�0DUH�$GULDWLFR�
2ULHQWDOH�� XQLFR� UDSSUHVHQWDQWH� GHOO¶(XURSD� GHO� 6XG�� q� VWDWR� FRQIHUPDWR� SHU� XQ� VHFRQGR�
PDQGDWR�GL���DQQL��FRQ�LO�VRVWHJQR�GL�%HOJLR��)LQODQGLD��)UDQFLD��/HWWRQLD��2ODQGD��5RPD�
QLD�� 6SDJQD��*UHFLD��'DQLPDUFD�� ,UODQGD�� 6YH]LD��1RUYHJLD� H�5HJQR�8QLWR�� ROWUH� QDWXUDO�
PHQWH� DO� SLHQR� VRVWHJQR� GHOO¶,WDOLD�� ³6RQR� RQRUDWR� GL� SRWHU� FRQWLQXDUH� D� UDSSUHVHQWDUH� L�
SRUWL�GHO�QRVWUR�3DHVH�LQ�TXDOLWj�GL�9LFH�3UHVLGHQWH�GL�(632��³KD�FRPPHQWDWR�'¶$JRVWLQR�
D� ILQH� DVVHPEOHD�� ³$VVRSRUWL� VWD� ODYRUDQGR� VX� GLYHUVH� TXHVWLRQL� LQ� VHGH� GHOO¶8(� H� SRWHU�
HVVHUH�XQD�YRFH�QHOOH�VHGL�RSSRUWXQH�q�XQ�ULVXOWDWR�LPSRUWDQWH�SHU�WXWWL�L�SRUWL�LWDOLDQL�´�3HU�
LO� 3UHVLGHQWH� GL� $VVRSRUWL�� 'DQLHOH� 5RVVL�� ³4XHVWD� FRQIHUPD� VRWWROLQHD� TXDQWR� LO� UXROR�
GHOO¶,WDOLD�VLD�FHQWUDOH�SHU�OH�SROLWLFKH�GHOO¶8QLRQH��6WLDPR�ODYRUDQGR�LQVLHPH�SHU�UDIIRU]DUH�
OD�YRFH�GHO�QRVWUR�3DHVH�LQ�WXWWH�OH�VHGL�QD]LRQDOL�H�LQWHUQD]LRQDOL��5LQJUD]LR�LO�FROOHJD�'¶$�
JRVWLQR�SHU�TXDQWR�VWD�IDFHQGR�SHU�WXWWL�QRL�LQ�VHGH�(632´��1HO�FRUVR�GHOOD�ULXQLRQH�RGLHU�
QD�VRQR�DQFKH�VWDWL�GHVLJQDWL� L�PHPEUL�GHL�YDUL�FRPLWDWL�WHFQLFL�GL�(632�FKH�KD�YLVWR�XQD�
ULFFD�SUHVHQ]D�GL�LWDOLDQL�GHOOH�YDULH�$G63�H�GL�$VVRSRUWL� 

à 3URGX]LRQH�LQGXVWULDOH��O¶,VWDW�VWLPD�FKH�D�VHWWHPEUH������O¶LQGLFH�GHVWDJLRQDOL]]DWR�GHOOD�
SURGX]LRQH�LQGXVWULDOH�GLPLQXLVFD�GHO������ULVSHWWR�DG�DJRVWR��,Q�PHGLD��QHO�,,,�WULPHVWUH�LO�
OLYHOOR�GHOOD�SURGX]LRQH�FUHVFH�GHO�������ULVSHWWR�DO�,,�WULPHVWUH��/¶LQGLFH�GHVWDJLRQDOL]]DWR�
PRVWUD�GLPLQX]LRQL�FRQJLXQWXUDOL� LQ� WXWWL� L� FRPSDUWL��EHQL�GL� FRQVXPR� �-�������EHQL� VWUX�
PHQWDOL��-�������EHQL�LQWHUPHGL��-������HQHUJLD��-�������&RUUHWWR�SHU�JOL�HIIHWWL�GL�FDOHQGD�
ULR��D�VHWWHPEUH������O¶LQGLFH�FRPSOHVVLYR�GLPLQXLVFH�LQ�WHUPLQL�WHQGHQ]LDOL�GHO����������L�
JLRUQL�ODYRUDWLYL�FRQWUR�L����GL�VHWWHPEUH��������/H�IOHVVLRQL�VRQR�SL��DPSLH�SHU�EHQL�VWUX�
PHQWDOL� �-�������EHQL�GL� FRQVXPR� �-������H�EHQL� LQWHUPHGL� �-�������PHQWUH� UHVWD� VRVWDQ�
]LDOPHQWH�VWD]LRQDULD�O¶HQHUJLD��-�������*OL�XQLFL�VHWWRUL�GL�DWWLYLWj�HFRQRPLFD�FKH�UHJLVWUD�
QR�LQFUHPHQWL�WHQGHQ]LDOL�VRQR�O¶DWWLYLWj�HVWUDWWLYD����������OD�IRUQLWXUD�GL�HQHUJLD�HOHWWULFD��
JDV�� YDSRUH� HG� DULD� �������� H� OH� DOWUH� LQGXVWULH� ��������� ,QYHFH�� OH� IOHVVLRQL�PDJJLRUL� VL�
UHJLVWUDQR�SHU�LQGXVWULH�WHVVLOL��DEELJOLDPHQWR��SHOOL�H�DFFHVVRUL��-��������IDEEULFD]LRQH�GL�
FRNH� H�SURGRWWL� SHWUROLIHUL� UDIILQDWL� �-������� H� IDEEULFD]LRQH�GL�PDFFKLQDUL� H� DWWUH]]DWXUH�
Q�F�D���-������� 
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*ൾඋආൺඇංൺ�OXJOLR-GLFHPEUH����� 
1H[W��3RUWRJDOOR��GLFHPEUH-JLXJQR����� 

3DJ���� 

à ���QRYHPEUH��+RQJ�.RQJ���QG�
$QQXDO�+RQJ�.RQJ�0DULWLPH�
)RUXP 

à ��-���QRYHPEUH��+RQJ�.RQJ��
$VLDQ�/RJLVWLFV��0DULWLPH�DQG�
$YLDWLRQ�&RQIHUHQ�
FH���$/0$&���VXO�WHPD�
³&DSWXULQJ�RSSRUWXQLWLHV�
DPLGVW�YRODWLOLW\´�RUJDQL]]DWD�
GD�+.7'&�-7KH�+RQJ�.RQJ�
7UDGH�'HYHORSPHQW�&RXQFLO�H�
+RQJ�.RQJ�6SHFLDO�$GPLQLVWUD�
WLYH�5HJLRQ�*RYHUQPHQW�HG�DOWUL�
LPSRUWDQWL�VWDNHKROGHU�GL�VHWWRUH 

à ���QRYHPEUH��(YHQWR�RQ�OLQH���
%UHDNLQJ�:DYHV������RUJDQL]�
]DWR�GD�)LQQLVK�0DULWLPH�&OX�
VWHU 

à ��-���QRYHPEUH��:HELQDU��
9LUWXDO�&RDOWUDQV�$VLD�������
RUJDQL]]DWR�QHOO¶DPELWR�GHOOD�
PHGLDSDUWQHUVKLS�GL�$VVRFDUER�
QL�FRQ�&RDOWUDQV 

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

à ���QRYHPEUH��$PVWHUGDP��2II�
VKRUH�,QGXVWU\� 

à ���QRYHPEUH��/XJDQR�LQ�GLUHWWD�
VWUHDPLQJ��8Q�PDUH�GL�6YL]]H�
UD�� 

à �-��GLFHPEUH��0DGULG��,QWHUQD�
WLRQDO�&UXLVH�6XPPLW������ 

 

 

à ��IHEEUDLR�������YLUWXDO�VKLS�
SLQJ�FRQIHUHQFH��8.�6KLSSLQJ�
&RQIHUHQFH��&UHDWLQJ�3DWKZD\V�
WR����� 

021'2 

à �81&7$'��FDOR�GHO�FRPPHUFLR�PDULWWLPR�
GHO� ����� QHO� ����� D� FDXVD� GHO� &RYLG-����
QHOO¶XOWLPR� UDSSRUWR� GHOO¶81&7$'�� 5HYLHZ�
RI�0DULWLPH�7UDQVSRUW�������VL�DIIHUPD�FKH� LO�
FRPPHUFLR� PDULWWLPR� PRQGLDOH� FUROOHUj� GHO�
�����QHO������D�FDXVD�GHOOH�LQWHUUX]LRQL�VHQ]D�
SUHFHGHQWL� FDXVDWH� GD� &29,'-���� ,QROWUH�� OH�
QXRYH�RQGDWH�GL�SDQGHPLD��LQFLGHQGR�XOWHULRU�
PHQWH� VXOOH� FDWHQH� GL� DSSURYYLJLRQDPHQWR� H�
VXOOH�HFRQRPLH��SRWUHEEHUR�FDXVDUH�XQ�FDOR�SL��
PDUFDWR�FRQ�XQ�LPSDWWR�VXOOH�SURVSHWWLYH�GL�FUHVFLWD��'L�IDWWR�GDO�

5DSSRUWR�HPHUJH�FKH�OH�SURVSHWWLYH�D�EUHYH�WHUPLQH�SHU�LO�FRPPHUFLR�PDULWWLPR�VRQR�IRVFKH�H�FKH�
OH�SUHYLVLRQL�D�OXQJR�WHUPLQH��QRQFKp�OD�WHPSLVWLFD�H�O
HQWLWj�GHOOD�ULSUHVD�GHO�VHWWRUH�VRQR�GHQVH�GL�
LQFHUWH]]D��,O�5DSSRUWR�VRWWROLQHD�DQFKH�FKH�LO�FRURQDYLUXV�KD�HYLGHQ]LDWR�O
LQWHUGLSHQGHQ]D�JOREDOH�
GHOOH� QD]LRQL� H� KD�PHVVR� LQ�PRWR� QXRYH� WHQGHQ]H� FKH� ULGLVHJQHUDQQR� LO� SDQRUDPD� GHO� WUDVSRUWR�
PDULWWLPR�� FKH� ULPDQH� FRPXQTXH�XQ� VHWWRUH� HVVHQ]LDOH� SHU� LO� FRPPHUFLR� JOREDOH� VLD� LQ� WHPSL�GL�
FULVL��FKH�GXUDQWH�OD�IDVH�GL�ULSUHVD�H�TXDQGR�ULSUHQGHUj�OD�QRUPDOLWj��7XWWDYLD��LO�VHWWRUH�VWD�DIIURQ�
WDQGR�SUHRFFXSD]LRQL�GHULYDQWL�QRQ�VROR�GDO�&RYLG-���PD�DQFKH�GD�FRQVLGHUD]LRQL�D�OXQJR�WHUPLQH��
FKH�YDQQR�GDJOL�HIIHWWL�D�FDWHQD�GHO�FUHVFHQWH�SURWH]LRQLVPR�FRPPHUFLDOH�H�GHOOH�SROLWLFKH�LQWHUQH��
DL�FDPELDPHQWL�QHOOD�SURJHWWD]LRQH�GHOOD�FDWHQD�GL�DSSURYYLJLRQDPHQWR�H�GHL�PRGHOOL�GL�JOREDOL]�
]D]LRQH�� DL� FDPELDPHQWL� QHOOH� DELWXGLQL� GL� FRQVXPR� H� GL� VSHVD�� DG� XQD� FUHVFHQWH� DWWHQ]LRQH� DOOD�
YDOXWD]LRQH�GHO�ULVFKLR�H�DO�UDIIRU]DPHQWR�GHOOD�UHVLOLHQ]D��FRVu�FRPH�DG�XQD�PDJJLRUH�VRVWHQLELOLWj�
JOREDOH�H�DOO¶DJHQGD�D�EDVVH�HPLVVLRQL�GL�FDUERQLR��,O�UDSSRUWR�GHQXQFLD�DQFKH�OD�FULVL�XPDQLWDULD�H�
GL�VLFXUH]]D�FDXVDWD�GDOOD�SDQGHPLD��FRQ�SL��GL���������PDULWWLPL�ULPDVWL�EORFFDWL�LQ�PDUH�SHU�PHVL�
GRSR�OD�VFDGHQ]D�GHL�ORUR�FRQWUDWWL��XQD�VLWXD]LRQH�LQVRVWHQLELOH�VLD�SHU�OD�VLFXUH]]D�H�LO�EHQHVVHUH�
GHL�PDULWWLPL��VLD�SHU�LO�IXQ]LRQDPHQWR�VLFXUR�GHOOH�QDYL��/
81&7$'�ULEDGLVFH�OD�VXD�ULFKLHVWD�DOOH�
DXWRULWj�GL�GHVLJQDUH�L�PDULWWLPL�FRPH�ODYRUDWRUL�FKLDYH�HVHQWDWL�GDOOH�UHVWUL]LRQL�GL�YLDJJLR�&29,'
-���� ,Q� RJQL� FDVR�� LO� VHWWRUH� GRYUj� SUHSDUDUVL� DO� FDPELDPHQWR� QHO� PRQGR� GHOOD� SDQGHPLD� SRVW-
&29,'-����,O�VXFFHVVR�GHOOH�PLVXUH�SROLWLFKH�FKH�YHUUDQQR�DGRWWDWH��VHFRQGR�O¶81&7$'��GLSHQ�
GHUj�GD�XQ
HIILFDFH�FROODERUD]LRQH�LQWHUQD]LRQDOH�SHU�JDUDQWLUH�ULVSRVWH�SROLWLFKH�FRRUGLQDWH��6RQR�
LQROWUH�QHFHVVDUL�VIRU]L�FRRUGLQDWL�SHU�OD�VWDQGDUGL]]D]LRQH�GHL�GDWL��LO�PRQLWRUDJJLR�GHOOH�SUHVWD]LR�
QL�GHO�SRUWR�H�OR�VYLOXSSR�GL�PHFFDQLVPL�GL�SURWH]LRQH�FRQWUR�OD�FULPLQDOLWj�LQIRUPDWLFD� 

à ,QYHVWLPHQWL� LQ�5	6�VX� ODUJD�VFDOD�HVVHQ]LDOL�SHU� OD�GHFDUERQL]]D]LRQH�GHO�
WUDVSRUWR�PDULWWLPR��QHO�QXRYR�VWXGLR��LQWLWRODWR�³&DWDO\VLQJ�WKH�)RXUWK�3URSXO�
VLRQ� 5HYROXWLRQ´� ,&6� DIIHUPD� O¶HVLJHQ]D� FKH� L� JRYHUQL� VRVWHQJDQR� OD� SURSRVWD�
GHOO¶LQGXVWULD�PDULWWLPD�PRQGLDOH�GL�FUHDUH�XQ�IRQGR�JOREDOH�GL�5	6�GD���PLOLDUGL�
GL� HXUR� SHU� ULGXUUH� LO� ULVFKLR� FKH� ��PLOD�PLOLDUGL� GL� GROODUL� GL� LQYHVWLPHQWL� VLDQR�
GHVWLQDWL�H�XWLOL]]DWL�LQ�PRGR�LPSURSULR��UHQGHQGR�LPSRVVLELOH�OD�GHFDUERQL]]D]LR�
QH�GHO� VHWWRUH�� ,O� UDSSRUWR�HVDPLQD�GLYHUVH�RS]LRQL�SHU� IDFLOLWDUH� OD�GHFDUERQL]]D�
]LRQH�GHO�WUDVSRUWR�PDULWWLPR�H�UDJJLXQJHUH�JOL�RELHWWLYL�GL�ULGX]LRQH�GHL�JDV�D�HI�
IHWWR� VHUUD� �*+*�� VWDELOLWL� GDOO¶,02�� DWWUDYHUVR� O¶XVR� GL� DPPRQLDFD�� LGURJHQR��
EDWWHULH� H� OR� VYLOXSSR� GHOOH� UHODWLYH� WHFQRORJLH� SHU� DOLPHQWDUH� OD� IORWWD�PRQGLDOH��
7XWWDYLD��LO�UDSSRUWR�ULOHYD�FKH�DWWXDOPHQWH�L�FRPEXVWLELOL�D�]HUR�HPLVVLRQL�GL�FDU�

ERQLR�QRQ�VRQR�GLVSRQLELOL�QHOOH�TXDQWLWj�QHFHVVDULH�SHU�JLXQJHUH�DOOD�GHFDUERQL]]D]LRQH��,QIDWWL��D�
IURQWH�GHL� QXPHURVL� SRWHQ]LDOL� FDUEXUDQWL� H� WHFQRORJLH� D� ]HUR� HPLVVLRQL� GL� FDUERQLR�� OD� ULGX]LRQH�
GHOOH�HPLVVLRQL�ULFKLHVWD�GDOOD�FRPXQLWj�LQWHUQD]LRQDOH�H�GDOO
LQGXVWULD�ULFKLHGRQR�XQD�HQRUPH�DWWL�
YLWj�GL�ULFHUFD�H�VYLOXSSR�SULPD�FKH�TXHVWL�SRVVDQR�GLYHQWDUH�GHOOH�RS]LRQL�SUDWLFDELOL��3Xz�HVVHUH�
GHILQLWR�XQ��LFHEHUJ�ILQDQ]LDULR��SHU�OR�VKLSSLQJ�PRQGLDOH��VHQ]D�LQQRYD]LRQH�H�XQ�PDVVLFFLR�DX�
PHQWR�GHOOD�ULFHUFD�H�GHOOR�VYLOXSSR��F
q�XQ�ULVFKLR�VLJQLILFDWLYR�GL�DWWLYLWj�EORFFDWH�FKH�DYUDQQR�XQ�
LPSDWWR� VXJOL�6WDWL� QD]LRQDOL�� VXOOD� FRPXQLWj� ILQDQ]LDULD� H� VXOO
LQGXVWULD�PDULWWLPD�� ,O� FRPXQLFDWR�
VWDPSD�FRPSOHWR�H�OR�VWXGLR�VRQR�GLVSRQLELOL�QHO�VLWR�ZZZ�FRQILWDUPD�LW� 


