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

3DJ���� 

à  

   CONFITARMA    
à ��� QRYHPEUH�� 2Q� OLQH� GD�
*HQRYD�� 9,,� )RUXP� 6KLS�
SLQJ� 	� ,QWHUPRGDO� 7UDQ�
VSRUW��/R�6KLSSLQJ� ROWUH� LO�
YLUXV�� &RPH� O¶HPHUJHQ]D�
VDQLWDULD� RULHQWD� OH� VFHOWH�
GHL�SURWDJRQLVWL�GHOOD� ILOLH�
UD´� RUJDQL]]DWR�GD�7KH�0H�
GL7HOHJUDSK� H� ,O� 6HFROR�
;,;�� ,QWHUYHQJRQR� WUD� JOL�
DOWUL�� 0DULR� 0DWWLROL�� 3UHVL�
GHQWH�&RQILWDUPD��H�L�&RQVL�
JOLHUL� %HQLDPLQR� 0DOWHVH��
&HVDUH� G¶$PLFR� H� )DEUL]LR�
9HWWRVL 

à ��� GLFHPEUH��2Q�OLQH��&RQ�
VLJOLR� GHOOD� )HGHUD]LRQH�
GHO� 0DUH� SUHVLHGXWR� GD�
0DULR�0DWWLROL 

à ��GLFHPEUH��FRQIHUHQ]D�LQ�
VWUHDPLQJ��³,O�0H]]RJLRUQR�
G¶,WDOLD��FKLDYH�GL�ULODQFLR�
SHU�O¶HFRQRPLD�LWDOLDQD"�
RUJDQL]]DWR�GD�$VSHQ�,QVWL�
WXWH�,WDOLD��LQ�FROODERUD]LRQH�
FRQ�650�-�&HQWUR�6WXGL�
FROOHJDWR�DO�*UXSSR�,QWHVD�
6DQSDROR��,Q�UDSSUHVHQWDQ]D�
GL�&RQILWDUPD�LQWHUYLHQH�LO�
3UHVLGHQWH�0DULR�0DWWLROL 

à ��GLFHPEUH��
*HQRYD��,QFRQWUL�
LQ�EOX�DO�*DODWD�
0XVHR��)DELR�
3R]]R�LQWHUYLVWD�
3DROR�%DVVLJQD�

QL��JXDUGLDQR�GHO�IDUR�GL�
3RUWRILQR� 

à ���GLFHPEUH��:HELQDU��
&RQYHJQR�1DYLJD]LRQH�
0DULWWLPD�–�$XWRPD]LRQH�
H�VXSSRUWR�VHUYL]L�VDWHOOLWD�
UL��RUJDQL]]DWR�GD�&RPPLV�
VLRQH�$HURVSD]LR�H�,VWLWXWR�
,WDOLDQR�1DYLJD]LRQH��3HU�
&RQILWDUPD�LQWHUYLHQH�)DELR�
)DUDRQH��&DSR�6HUYL]LR�7HF�
QLFD�1DYDOH��6LFXUH]]D�H�
$PELHQWH 

 
 

à /XFD� 6LVWR� D� 6+$'(0('�� LO����QRYHPEUH��/XFD�6LVWR��'LUHWWRUH�
*HQHUDOH�GL�&RQILWDUPD�� KD�SDUWHFLSDWR� DO�3DQHO� ³7KH�GHYHORSPHQW�RI�
WKH�EOXH�HFRQRP\�RI�WKH�0HGLWHUUDQHDQ�LV�DQ�LQHVWLPDEOH�SRVVLELOLW\�WR�
VROYH�PDQ\�RI�WKH�FKDOOHQJHV�DQG�WR�LPSURYH�WKH�OLYHOLKRRG�RI�WKH�0H�
GLWHUUDQHDQ� FRPPXQLWLHV´� VYROWRVL� QHOO¶DPELWR� GHOOD�&RQIHUHQ]D�6KD�
GH0HG�RUJDQL]]DWD�GDOO¶2SHUD]LRQH�(81$9)25�0('�,5,1,��³'LHWUR�
RJQL�OLQHD�PDULWWLPD�QRQ�F
q�VROR�OR�VYLOXSSR�GHOO
HFRQRPLD��PD�DQFKH�

OR�VYLOXSSR�GHO�GLDORJR��(�LO�GLDORJR�H�OR�VFDPELR�GL�LGHH�H�GL�FRQRVFHQ]H�QRQ�SRVVRQR�FKH�VWLPRODUH�
LO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�VRFLRHFRQRPLFKH�GHOOH�FRPXQLWj�PHGLWHUUDQHH�–�KD�HVRUGLWR�/XFD�
6LVWR�-���/D�FKLDYH�SHU�JDUDQWLUH�OD�OLEHUWj�GHL�PDUL�H�OD�OLEHUD�FLUFROD]LRQH�GHO�WUDIILFR�PDULWWLPR��q�OD�
FRRSHUD]LRQH�H�OD�FRQGLYLVLRQH�GL�LQIRUPD]LRQL�WUD�OH�SDUWL�LQWHUHVVDWH�PLOLWDUL�H�FLYLOL�SHU�DXPHQWDUH�
LO� OLYHOOR�GL�FRQVDSHYROH]]D�LQ�PDWHULD�GL�VLFXUH]]D�PDULWWLPD��VSHFLH�LQ�TXHVWR�GLIILFLOH�SHULRGR�GL�
SDQGHPLD�JOREDOH�GXUDQWH�LO�TXDOH�O
LQGXVWULD�PDULWWLPD�QRQ�VL�q�PDL�IHUPDWD�QRQRVWDQWH�LO�FRQVLGHUH�
YROH�LPSDWWR�VXOOD�JHQWH�GL�PDUH�FKH�KD�VYROWR�XQ�UXROR�FKLDYH�GXUDQWH�O
LQWHUD�GXUDWD�GHOO
HPHUJHQ�
]D��PDQWHQHQGR�LQ�PRYLPHQWR�OD�FDWHQD�GL�DSSURYYLJLRQDPHQWR�JOREDOH��3XUWURSSR��OH�UHVWUL]LRQL�GL�
YLDJJLR�LPSRVWH�GDL�JRYHUQL�GL�WXWWR�LO�PRQGR�KDQQR�FUHDWR�JUDYL�SUREOHPL�DL�FDPELDPHQWL�GHOO
HTXL�
SDJJLR�H�DO�ULPSDWULR�GHOOD�JHQWH�GL�PDUH��SRUWDQGR�D�XQD�FUHVFHQWH�FULVL�XPDQLWDULD´��,O�'*�GL�&RQ�
ILWDUPD�VL�q�SRL�VRIIHUPDWR�VXOOH�FULWLFLWj�SHU�O¶DUPDPHQWR�UDSSUHVHQWDWH�GDOOD�SLUDWHULD�H�GDOOH�RSHUD�
]LRQL�6$5�QHO�0HGLWHUUDQHR� FKH�PHWWRQR�D� ULVFKLR� OD� VLFXUH]]D�GHJOL� HTXLSDJJL�HG�KD� ULFRUGDWR� LO�
IRUWH�LPSHJQR�GHOO¶DUPDPHQWR�SHU�OR�VYLOXSSR�VRVWHQLELOH�GHOOD�IORWWD�LWDOLDQD��,O�FRPXQLFDWR�VWDPSD�
FRPSOHWR�q�GLVSRQLELOH�QHO�VLWR�ZZZ�FRQILWDUPD�LW� 

à $VVHPEOHD�$/,6��LO����QRYHPEUH��VL�q�WHQXWD�O¶$VVHPEOHD�*HQHUDOH������GL�
$/,6��VYROWDVL�LQ�YLGHRFRQIHUHQ]D�DOOD�SUHVHQ]D�GHL�6RFL�FRQVLJOLHUL��GHL�WHFQLFL�
H�GL�WXWWD�OD�VWUXWWXUD�GHOO¶$VVRFLD]LRQH��FKH�KD�FRQIHUPDWR�*XLGR�*ULPDOGL�DOOD�
JXLGD� GHOO¶$VVRFLD]LRQH� SHU� XQ� XOWHULRUH� TXDGULHQQLR�� ³$EELDPR� WUDFFLDWR� LO�
ELODQFLR�GHL�SULPL�VWUDRUGLQDUL�TXDWWUR�DQQL�GL�DWWLYLWj�DVVRFLDWLYD�-�KD�DIIHUPDWR�
*XLGR�*ULPDOGL�-�H��JUD]LH�DOOD�ILGXFLD�FKH�WXWWL�L�6RFL�KDQQR�QXRYDPHQWH�ULSR�

VWR� LQ�PH�H�QHOO¶LQWHUD�VWUXWWXUD�GL�$/,6��DEELDPR�GDWR� LO�YLD�DG�XQ�XOWHULRUH�TXDGULHQQLR�FKH�VDUj�
DOWUHWWDQWR�HQWXVLDVPDQWH�H�ULFFR�GL�LQL]LDWLYH��SURSRVWH��DSSURIRQGLPHQWL��D]LRQL�FRQFUHWH�SHU�LO�SR�
SROR�GHO�WUDVSRUWR�H�GHOOD�ORJLVWLFD´��,Q�PHULWR�DOOD�SDQGHPLD�GD�&RURQDYLUXV��H�VXO�UXROR�HVVHQ]LDOH�H�
VWUDWHJLFR�VYROWR�GDO�VHWWRUH�GHO�WUDVSRUWR�H�GHOOD�ORJLVWLFD��*XLGR�*ULPDOGL�KD�DIIHUPDWR�FKH�³0HQWUH�
LO�SRSROR�LWDOLDQR�ULPDQHYD�D�FDVD�QHO�ULVSHWWR�GHOOH�UHVWUL]LRQL�LPSRVWH�GDO�*RYHUQR��LO�SRSROR�GHO�
WUDVSRUWR�H�GHOOD�ORJLVWLFD�KD�LQYHFH�JDUDQWLWR�OD�FRQWLQXLWj�GHL�SURSUL�VHUYL]L�PDULWWLPL��IHUURYLDUL�H�
VWUDGDOL��SHUPHWWHQGR�FRVu�OD�FRQVHJQD�GHL�JHQHUL�DOLPHQWDUL�H�GHL�EHQL�GL�SULPD�QHFHVVLWj�LQ�WXWWR�LO�
WHUULWRULR�QD]LRQDOH´� 

à *XDUGLDQL�GHOOD�&RVWD��&RVWD�&URFLHUH�)RXQGDWLRQ�SURPXRYH�OD�,9�
HGL]LRQH�GL�*XDUGLDQL�GHOOD�&RVWD��SURJHWWR�QD]LRQDOH�GL�HGXFD]LRQH�
DPELHQWDOH�H�FLWL]HQ�VFLHQFH�IRFDOL]]DWR�TXHVW¶DQQR�VXO�VHQVLELOL]]DUH�
DOO¶LQTXLQDPHQWR� GHOOH� FRVWH� H� GHL�PDUL� GRYXWR� DOO¶DEEDQGRQR� VXOOH�
VSLDJJH� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� FRQWUR� LO� &RYLG-���� 3HU� LO� VXR�
LPSHJQR�D�IDYRUH�GHOOD�SURPR]LRQH�GHOOD�VRVWHQLELOLWj�WUD�SL��JLRYD�
QL�� LO�SURJHWWR�KD�ULFHYXWR�LO�3DWURFLQLR�GHO�0LQLVWHUR�GHOO¶$PELHQWH�H�GHOOD�7XWHOD�GHO�7HUULWRULR�H�
GHO�0DUH�HG�LO�VRVWHJQR�GHO�&RUSR�GHOOH�&DSLWDQHULH�GL�3RUWR�–�*XDUGLD�&RVWLHUD��,O�SURJHWWR�*XDU�
GLDQL�GHOOD�&RVWD� VL� LQVHULVFH� DOO¶LQWHUQR�GHO�SHUFRUVR�GLGDWWLFR�GHOOH� VFXROH�SULPDULH�H� VHFRQGDULH��
RIIUHQGR�JUDWXLWDPHQWH�ULVRUVH�GLJLWDOL�FUHDWH�DSSRVLWDPHQWH�GD�XQ�WHDP�GL�ELRORJL�PDULQL�HG�HVSHUWL�
GL�WHFQRORJLH�VXL�WHPL�GHOOD�ELRGLYHUVLWj�QHO�0HGLWHUUDQHR��GHO�FDPELDPHQWR�FOLPDWLFR�H�GHOO¶LQTXL�
QDPHQWR�PDULQR��/R�VFRSR�q�GL�VHQVLELOL]]DUH�DOXQQL�HG�LQVHJQDQWL�VXOO¶XQLFLWj��EHOOH]]D�H�IUDJLOLWj�
GHO�SDWULPRQLR�QDWXUDOLVWLFR�GHOOH�FRVWH� LWDOLDQH�� DXPHQWDQGR� OD�FRQVDSHYROH]]D� VXL�SUREOHPL�GHUL�
YDQWL�GDOO¶DXPHQWR�GHL�ULILXWL��LQ�SDUWLFRODUH�SODVWLFL��FRLQYROJHQGR�JOL�VWXGHQWL�GHOOH�VFXROH�VHFRQGD�
ULH�GL�VHFRQGR�JUDGR�LQ�XQ�SURJHWWR�GL�FLWL]HQ�VFLHQFH �VFLHQ]D�UHDOL]]DWD�H�FRQGLYLVD�GDL�FLWWDGLQL���,O�
SURJHWWR� q� UHDOL]]DWR� LQ� FROODERUD]LRQH� FRQ�&HQWUR�6WXGL�$PELHQWH�0DULQR�6��7HUHVD�GHOO¶(1($��
6FXROD�GL�5RERWLFD�H�2VVHUYDWRULR�/LJXUH�PDULQR�SHU�OD�3HVFD�H�O¶$PELHQWH �2/3$��FRPH�SDUWQHU�
VFLHQWLILFL� H�.H\�7HFKQRORJLHV�6�S�$��FRPH�SDUWQHU�WHFQLFR�� 
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*ൾඋආൺඇංൺ�OXJOLR-GLFHPEUH����� 
1H[W��3RUWRJDOOR��GLFHPEUH-JLXJQR����� 

3DJ���� 

à ���QRYHPEUH-��GLFHPEUH��
(YHQWR�GLJLWDOH���WK�HGL]LRQH�
GHO�)RUXP�5RPH������0('�

RUJDQL]]DWR�GD�0$(&,�H�,63, 

à ���QRYHPEUH��(YHQWR�LQ�
GLUHWWD�VWUHDPLQJ�VXO�VLWR�GL�
&RQILQGXVWULD��3UHVHQWD]LRQH�
5DSSRUWR�DQQXDOH�VXOO¶LQGX�
VWULD�GHO�&6&��,QQRYD]LRQH�H�

UHVLOLHQ]D��L�SHUFRUVL�GHOO
LQGXVWULD�LWDOLD�
QD�QHO�PRQGR�FKH�FDPELD´� 

à ;,,�&RQIHUHQ]D�1D]LRQDOH�SHU�O
(IILFLHQ]D�
(QHUJHWLFD�LO�SURJUDPPD�GLVSRQLELOH�QHO�
VLWR�ZZZ�DPLFLGHOODWHUUD�LW 

Þ���QRYHPEUH��,�FHUWLILFDWL�ELDQFKL�SHU�XQD�
ULSUHVD�LQWHOOLJHQWH�GHOOH�SROLWLFKH�GL�HIILFLHQ]D�
HQHUJHWLFD�H�GL�GHFDUERQL]]D]LRQH 

Þ��GLFHPEUH��&DUERQ�%RUGHU�$GMXVWPHQW�0H�
FKDQLVP��WDVVDUH�LO�FRQWHQXWR�GL�FDUERQLR�H�QRQ�
OH�LPSUHVH 

à ��GLFHPEUH��,QFRQWUR�YLD�ZHE��³&RQVHUYDWRUH�
PDULV´�-�OHFWLR�PDJLVWUDOLV�GHOO¶$PP��1LFROD�
&DUORQH��RUJDQL]]DWD�GD�7KH�3URSHOOHU�&OXE-3RUW�
RI�*HQXD��,QWHUYHUUj��5REHUWR�7UDYHUVL��6RWWRVH�
JUHWDULR�DO�0,7 

à ��GLFHPEUH��:HELQDU��,QFRQWUR�FRQ�LO�&R�
PDQGDQWH�*HQQDUR�
$UPD��SURPRVVR�H�RU�
JDQL]]DWR�GD�3URSHOOHU�
&OXEV�3RUW�RI�1DSOHV�H�
&OLFN8WLOLW\7HDP 

à ��GLFHPEUH��:HELQDU��8Q�PDUH�LQ�ELOLFR��OH�
QXRYH�VILGH�JHRSROLWLFKH�H�VHFXULWDULH�GHO�
0HGLWHUUDQHR�DOODUJDWR��RUJDQL]]DWR�
QHOO¶DPELWR�GHO�SURJHWWR�GL�FROODERUD]LRQH�
WUD�LO�&H6,�H�600��YROWR�DG�LQGLYLGXDUH�OH�
SULQFLSDOL�VILGH�DOOD�VLFXUH]]D�PDULWWLPD�GHO�
QRVWUR�3DHVH��QRQFKp�L�SULQFLSDOL�UHTXLVLWL�
RSHUDWLYL�FKH�OD�0DULQD�GRYUj�VRGGLVIDUH�QHO�
SURVVLPR�IXWXUR�� 

à ��GLFHPEUH��VWUHDPLQJ�<RX�
WXEH��SUHVHQWD]LRQH�GHO�����
5DSSRUWR�VXOOD�VLWXD]LRQH�
VRFLDOH�GHO�3DHVH������GHO�&HQVLV 

à ��GLFHPEUH��:HELQDU��,O�&RPPHUFLR�LQWHU�
QD]LRQDOH�DL�WHPSL�GHO�&RYLG����RUJDQL]]D�
WR�GD�3URSHOOHU�&OXE�3RUW�RI�6DOHUQR�FRQ�LO�
SDWURFLQLR�GHOOD�&&,$$�GL�6DOHUQR� 

à ��GLFHPEUH��:HELQDU��³*UHHQ�1HZ�'HDO��
VLWXD]LRQH�DWWXDOH�H�VFHQDUL�IXWXUL´�RUJD�
QL]]DWR�GD�&RQILQGXVWULD�&LVDPELHQWH 

,7$/,$ 
à %���,WDO\�������&RQILQGXVWULD�JXLGD� LO�%XVLQHVV�6XPPLW� LQWHUQD]LRQDOH� LQ�YLVWD�
GHO�*����GDO����QRYHPEUH�q�RQOLQH�LO�VLWR�%���,WDO\�������VHGH�GHOOH�LPSUHVH�GHL�3DH�
VL�*����KWWSV���ZZZ�E��LWDO\�����RUJ����DYHQWH�O¶RELHWWLYR�GL�IRUPXODUH�UDFFRPDQGD�
]LRQL�GL�SROLF\�LQGLUL]]DWH�DOOD�3UHVLGHQ]D�GL�WXUQR�GHO�*����5LVHUYDWR�DOOH�LPSUHVH�H�
DOOH� ORUR�RUJDQL]]D]LRQL�GL� UDSSUHVHQWDQ]D�� LO�%���DQQRYHUD�PHGLDPHQWH�ROWUH�������
GHOHJDWL�WLWRODUL�GHL�3DHVL�*���H�FLUFD�������SDUWHFLSDQWL�FRPSOHVVLYL�LQ�UDSSUHVHQWDQ�
]D�GL�XQD�FRPXQLWj�G¶DIIDUL�FKH�FRQWD�FRPSOHVVLYDPHQWH�ROWUH�����PLOLRQL�GL�LPSUHVH��
/¶,WDOLD�DVVXPH�SHU�OD�SULPD�YROWD�QHOOD�VWRULD�OD�3UHVLGHQ]D�GHO�*���H�&RQILQGXVWULD�
VXSSRUWHUj� OD�3UHVLGHQ]D� LWDOLDQD� QHOO¶DIIURQWDUH� OH� VILGH� VXOOD� VFHQD�PXOWLODWHUDOH�� ,O�
3UHVLGHQWH��&DUOR�%RQRPL��KD�DIILGDWR�D�(PPD�0DUFHJDJOLD�OD�JXLGD�GHOO¶LQWHUR�SUR�
FHVVR��FKH�RSHUHUj�DWWUDYHUVR�7DVN�)RUFH�JXLGDWH�GD�HPLQHQWL�&(2�QD]LRQDOL��/H�SULR�
ULWj� VWUDWHJLFKH� VFHOWH� GD�&RQILQGXVWULD� SHU� O¶DJHQGD�GHO�%��� VRQR� 7UDGH�	� ,QYHVW�
PHQW �%DUEDUD�%HOWUDPH�� (QHUJ\�	�5HVRXUFH�(IILFLHQF\ �)UDQFHVFR�6WDUDFH��� ,QWH�
JULW\�	�&RPSOLDQFH �3DWUL]LD�*ULHFR���(PSOR\PHQW�	�(GXFDWLRQ �*LDQSLHWUR�%HQH�
GHWWL��� 'LJLWDO� 7UDQVIRUPDWLRQ �0D[LPR� ,EDUUD��� )LQDQFH� 	� ,QIUDVWUXFWXUHV �&DUOR�
0HVVLQD���+HDOWK�	�/LIH� 6FLHQFHV �6HUJLR�'RPSp��� 6XVWDLQDELOLW\�	�*OREDO� (PHU�
JHQFLHV �&ODXGLR�'HVFDO]L��� /¶DYYLR� XIILFLDOH� GHOOH� DWWLYLWj� q� SUHYLVWR� LO� ��-��� JHQ�
QDLR��/H� LPSUHVH� FKH� LQWHQGRQR� FDQGLGDUVL� SHU� SDUWHFLSDUH� FRPH�PHPEUL� GHOOH� WDVN�
IRUFH� SRVVRQR� IDUOR� DWWUDYHUVR� LO� VLWR�� GRYH� VDUDQQR� UHSHULELOL WXWWH� OH� LQIRUPD]LR�
QL� HQWUR�O¶���GLFHPEUH�� 

à &1(/��$XGL]LRQH�GHO�3UHVLGHQWH�DOOH�&RPPLVVLRQL�%LODQFLR�GL�&DPHUD�H�6HQDWR��
LO� ��� QRYHPEUH�� 7L]LDQR� 7UHX�� SUHVLGHQWH� GHO� &1(/�� QHO� FRUVR� GHOO¶DXGL]LRQH� DOOH�
&RPPLVVLRQL�FRQJLXQWH�%LODQFLR�GL�6HQDWR�H�&DPHUD�GHL�GHSXWDWL�VXO�GGO�GL�%LODQFLR��
KD�GLFKLDUDWR�O¶HVLJHQ]D�GL�³XQ�QHWWR�FDPELR�GL�SDVVR�ULVSHWWR�DO�SDVVDWR��XQ¶LQGLFD]LR�
QH�FKLDUD�GHJOL�RELHWWLYL�VWUDWHJLFL�GD�SHUVHJXLUH�H�XQ�VDOWR�GL�TXDOLWj�QHOOD�FDSDFLWj�GL�
SURJHWWD]LRQH��GL�LPSOHPHQWD]LRQH�H�GL�VSHVD�GHOOH�3$��FRQGL]LRQH�HVVHQ]LDOH�SHU�XQ�
SLHQR�XWLOL]]R�GHL�IRQGL�1*(8�H�SHU�LO�GLVSLHJDUVL�GHL�UHODWLYL�HIIHWWL�PROWLSOLFDWRUL��Ê�
QHFHVVDULR�FKH��FL�VLD�XQ�VLVWHPD�GL JRYHUQDQFH DGHJXDWR�-H�LO�
OXRJR�LGHDOH�q�OD�SUHVLGHQ]D�GHO�&RQVLJOLR-�XQD�FDELQD�GL�UH�
JLD�SROLWLFDPHQWH�DXWRUHYROH��VRVWHQXWD�GD�XQ�H[SHUWLVH�WHFQL�
FD��H�LQILQH�GD�XQD�PDJJLRUH�FDSDFLWj�GL�SURJHWWD]LRQH�� 

à &1(/��$VVHPEOHD�� LO����QRYHPEUH��D�5RPD��LQ�YLGHRFRQIH�
UHQ]D��VL�q�ULXQLWD�O¶$VVHPEOHD�GHO�&1(/�SUHVLHGXWD�GDO�SUH�
VLGHQWH�7L]LDQR�7UHX��7UD�L�SXQWL�DOO¶RUGLQH�GHO�JLRUQR��VRVWL�
WX]LRQH�GL�WUH�FRQVLJOLHUL��YDULD]LRQL�DO�ELODQFLR�������DSSURYDWH�GDO�&ROOHJLR�GHL�UHYL�
VRUL���PRGLILFD� DO� UHJRODPHQWR�GHO�&1(/� �LQFUHPHQWR�GHO� FROOHJLR�GHO�&RQVLJOLR�GL�
3UHVLGHQ]D� GL� XQ¶XQLWj� ULVHUYDWD� DJOL� HVSHUWL��� GLVFXVVLRQH� VXOOH� SURVVLPH� SURSRVWH�
OHJLVODWLYH�� UDWLILFKH� GHOOH� PHPRULH� VFULWWH� GHSRVLWDWH� GXUDQWH� OH� DXGL]LRQL� LQ� 3DUOD�
PHQWR�VXOOD�PDQRYUD��VXOO¶$�&�������H�VXOOH�ULVROX]LRQL�6HUUDFFKLDQL�H�=DQJULOOR��LQIL�
QH�O¶DSSURYD]LRQH�GHO�'RFXPHQWR�GL�2VVHUYD]LRQL�H�3URSRVWH�HXURSHR�VX�³,O�ULODQFLR�
SHU�LO�IXWXUR�GHOO¶(XURSD´�� 

à ,QYHVW0HG�� LO� ��� QRYHPEUH�� %DUEDUD�%HOWUDPH�*LDFRPHOOR�� SUHVLGHQWH� GL�%XVLQHVV�
0HG�H�YLFHSUHVLGHQWH�GL�&RQILQGXVWULD��KD�LQDXJXUDWR�LO�QXRYR�SURJHWWR�³,QYHVW0HG�-�
6WDUW-XS� LQQRYDWLYH�H� VRVWHQLELOL�QHO�0HGLWHUUDQHR´��FR-ILQDQ]LDWR�GDOO
8H�H�GHGLFDWR�
DOOH�HFFHOOHQ]H�LPSUHQGLWRULDOL�GL���3DHVL�GHOO
DUHD�(XUR-0HGLWHUUDQHD��(JLWWR��*UHFLD��
,WDOLD��/LEDQR��6SDJQD�H�7XQLVLD���,O�SURJHWWR�SUHYHGH�XQ�SURJUDPPD�GL�IRUPD]LRQH�DG�
KRF�SHU�����JLRYDQL�ODXUHDWL��LPSUHQGLWRUL��DVSLUDQWL�LPSUHQGLWRUL�H�VWDUW-XS�JXLGDWH�GD�
JLRYDQL�GRQQH�LPSUHQGLWULFL�SHU�OR�VYLOXSSR�GL����QXRYH�LGHH�LPSUHQGLWRULDOL�����QXR�
YL�FRQWUDWWL�GL�ODYRUR�ILUPDWL�HG�LO�ODQFLR�GL����QXRYL�SURGRWWL�H�VHUYL]L��QRQFKp�OD�IRU�
PD]LRQH� GL� ��� GLSHQGHQWL� GHOOH� DXWRULWj� SXEEOLFKH� GHL� 3DHVL� GHO� 0HGLWHUUDQHR� FKH�
RULHQWHUDQQR� OH� LPSUHVH� UHFHQWHPHQWH� FUHDWH� DOOD� WXWHOD� GHL� GLULWWL� GHOOD� SURWH]LRQH�
LQWHOOHWWXDOH�� 
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*ൾඋආൺඇංൺ�OXJOLR-GLFHPEUH����� 
1H[W��3RUWRJDOOR��GLFHPEUH-JLXJQR����� 

3DJ���� 

à ���QRYHPEUH-���GLFHPEUH��
:HELQDU��,QWHUQDWLRQDO�6DIH�
W\#6HD������RUJDQL]]DWR�GD�
%,0&2 

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

à ��GLFHPEUH��'LJLWDO�(YHQW��0D�
ULWLPH�7RXULVP�6XPPLW��RUJD�
QL]]DWR�GD� %ULWLVK�3RUWV�$VVR�
FLDWLRQ�H8.�&KDPEHU�RI�6KLS�
SLQJ� 

à ��GLFHPEUH��RQ�OLQH�SDQHO��:K\�
1RUZD\�LV�OHDGLQJ�0DULWLPH�
,QQRYDWLRQ 

à ��GLFHPEUH��'LJLWDO�(YHQW���QG�
$QQXDO�-DSDQ�0DULWLPH�)R�
UXP 

à ��GLFHPEUH��:HELQDU��+RZ�WR�
PHDVXUH��SUHGLFW�DQG�DFW�
SURDFWLYHO\�RQ�YHVVHO�GHOD\V�
RUJDQL]]DWR�GD�*DWH�+RXVH 

à �-��GLFHPEUH��9LUWXDO�FRQIHUHQ�
FH�0DU6HF����7KH�IXWXUH�RI�
3RUW�DQG�0DULWLPH�6HFXULW\ � 

à �-��GLFHPEUH��RQOLQH�VHPLQDU��
%,0&2�6+,3/($6(� 

à �-��GLFHPEUH��&RQIHUHQFH�2Q�
/LQH��*OREDO�0DULWLPH 

à ��GLFHP�
EUH��,&6�
:HELQDU��
$VLDQ�6KLS�
SLQJ�6SRW�
OLJKW 

à ��-���GLFHPEUH��'LJLWDO�HYHQW��
,/2�,7&�*OREDO�)RUXP�RQ�WKH�
0/&��������&XUUHQW�DQG�)XWX�
UH�'HYHORSPHQWV 










 

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

021'2 

à /R� VKLSSLQJ� PRQGLDOH�
FKLHGH� D� %H]RV� GL� LQWHUYH�
QLUH� LQ� IDYRUH� GHL� FUHZ�
FKDQJHV�� L�OHDGHU�GHL�SULQFL�

SDOL�RUJDQLVPL�GHOOR� VKLSSLQJ�PRQGLDOH� VL� VRQR� LQFRQWUDWL� YLUWXDOPHQWH�SHU�GLVFXWHUH� OH� TXHVWLRQL�
SL��XUJHQWL�FKH�LO�VHWWRUH�GHYH�DIIURQWDUH��DOOH�SRUWH�GHO�������$OOD�ULXQLRQH�KDQQR�SDUWHFLSDWR�6D�
GDQ�.DSWDQRJOX�3UHVLGHQWH�%,0&2��'LPLWULV�-��)DIDOLRV�3UHVLGHQWH�,17(5&$5*2��(VEHQ�3RXOV�
VRQ��SUHVLGHQWH�,&6��H�3DROR�'
$PLFR��3UHVLGHQWH�,17(57$1.2��FKH�KDQQR�ULEDGLWR�O¶LPSHJQR�
GHOO
LQGXVWULD�D�WURYDUH�VROX]LRQL�DL�FDPELDPHQWL�GHOO
HTXLSDJJLR�H�DOOH�FULVL�FOLPDWLFKH��,QQDQ]LWXW�
WR�� q� VWDWD� ULEDGLWD� OD� FRQWLQXD�PDQFDQ]D� GL� ULFRQRVFLPHQWR� LQWHUQD]LRQDOH� SHU� L� PDULWWLPL� FRPH�
�ODYRUDWRUL�FKLDYH���QRQRVWDQWH�LO�����GHO�FRPPHUFLR�JOREDOH�GLSHQGD�GDO�WUDVSRUWR�PDULWWLPR��3HU�
TXHVWR�� OH�TXDWWUR�RUJDQL]]D]LRQL�KDQQR�VFULWWR�XQD� OHWWHUD�DSHUWD�FRQJLXQWD�D�-HII�%H]RV��&(2�GL�
$PD]RQ�FKLHGHQGRJOL�GL�XVDUH�OD�VXD�LQIOXHQ]D�H�LO�VXR�SURILOR�GL� LPSUHQGLWRUH�OHDGHU�QHO�PRQGR�
SHU�OH�YHQGLWH�DO�GHWWDJOLR�FKH�ID�DIILGDPHQWR�VXOOR�VKLSSLQJ�JOREDOH��SHU�SUHQGHUH�SRVL]LRQH�D�IDYR�
UH� GHL� �������� PDULWWLPL� EORFFDWL� LQ� PDUH� HG� HVHUFLWDUH� SUHVVLRQL� VXOOD� QXRYD� DPPLQLVWUD]LRQH�
86$��FKH�D�EUHYH�VDUj�JXLGDWD�GD�%LGHQ��H�VXJOL�DOWUL�OHDGHU�PRQGLDOL�SHU�ULFRQRVFHUH�DL�PDULWWLPL�LO�
UXROR�GL�ODYRUDWRUL�FKLDYH��/
LQWURGX]LRQH�GHOOH�YDFFLQD]LRQL�&29,'-����q�VWDWR�XQ�DOWUR�DUJRPHQWR�
GL�SDUWLFRODUH� ULOHYDQ]D� WUDWWDWR�QHO� FRUVR�GHOOD�7DYROD�5RWRQGD�� q� VWDWD� VROOHYDWD� OD� TXHVWLRQH�GL�
JDUDQWLUH�FKH�L�PDULWWLPL�–�FKH�GRYUHEEHUR�HVVHUH�WUDWWDWL�FRPH�ODYRUDWRUL�FKLDYH�–�ULFHYDQR�YDFFL�
QD]LRQL�LQ�PRGR�UDSLGR�HG�HIILFLHQWH��1HO�FRUVR�GHO������VRQR�VWDWL�IDWWL�WLWROL�LQ�WXWWR�LO�PRQGR�VXO�
OH�FHQWLQDLD�GL�PLJOLDLD�GL�PDULQDL�LQWUDSSRODWL�D�ERUGR�GHOOH�ORUR�QDYL��LQFDSDFL�GL�VEDUFDUH�D�FDXVD�
GHO�IDWWR�FKH�OH�VWUXWWXUH�GL�FDPELR�GHOO
HTXLSDJJLR�QRQ�VRQR�GLVSRQLELOL�QHOOD�SDQGHPLD��,O�FDPELD�
PHQWR�GL�DWWHJJLDPHQWR�GHL�QROHJJLDWRUL�SHU�VRVWHQHUH�DWWLYDPHQWH�LO�FDPELDPHQWR�GHOO
HTXLSDJJLR�
q�QHFHVVDULR�VH�YRJOLRQR�HVVHUH�DOO
DOWH]]D�GHOOH�ORUR�UHVSRQVDELOLWj�D]LHQGDOL��VRFLDOL�H�GL�JRYHUQDQ�
FH��,�PHPEUL�GHOOD�WDYROD�URWRQGD�ULWHQJRQR�FKH�YL�VLD�RUD�LO�ULVFKLR�FKH�L�PDULQDL�SRVVDQR�HVVHUH�
QXRYDPHQWH�GLPHQWLFDWL��VH�QRQ�YLHQH�PHVVR�LQ�DWWR�XQ�SURJUDPPD�VSHFLILFR�SHU�YDFFLQDUH�LQ�YLD�
SULRULWDULD�OD�JHQWH�GL�PDUH��,O�WHU]R�WHPD�FKLDYH�GL�GLVFXVVLRQH�q�VWDWD�OD�FRQWLQXD�LPSRUWDQ]D�FKH�
O
LQGXVWULD�PDULWWLPD� FRQWUROOL� OH� SURSULH� HPLVVLRQL� GL� JDV� D� HIIHWWR� VHUUD� H� XQ� LPSDWWR� SL�� DPSLR�
VXOO
DPELHQWH�� ,� UHFHQWL�SURJUHVVL�GHOOD� ULXQLRQH�0(3&����GHOO
2UJDQL]]D]LRQH�PDULWWLPD� LQWHUQD�
]LRQDOH�GHOOH�1D]LRQL�8QLWH��,02��VRQR�VWDWL�DFFROWL�FRQ�IDYRUH��PD�O
LPPHGLDWD�QHFHVVLWj�GL�XQ
L�
QLH]LRQH� VX� ODUJD� VFDOD�GL� ULFHUFD�H�YRORQWj�SROLWLFD�q� LQGLVSHQVDELOH�SHU�FRPSLHUH�SURJUHVVL� UHDOL�
YHUVR�XQ
LQGXVWULD�D�]HUR�HPLVVLRQL�GL�FDUERQLR�HQWUR�LO�������$IIURQWDUH�OD�VILGD�FOLPDWLFD�H�ULGXUUH�
OH�HPLVVLRQL�q�XQD�SULRULWj�IRQGDPHQWDOH�SHU�O
LQGXVWULD�H�OD�WDYROD�URWRQGD�VL�q�LPSHJQDWD�D�ODYRUD�
UH�FRQ�XUJHQ]D�SHU�XQ�IXWXUR�VRVWHQLELOH�HG�HTXR�SHU�WXWWL� 

à 0/&� ������ JOL� HPHQGDPHQWL� GHO� ����� DOOD� &RQYHQ]LRQH� VXO� ODYRUR�PDULWWLPR� GHO� ����� �0/&�
������HQWUHUDQQR�LQ�YLJRUH�LO����GLFHPEUH������H��LQ�VRVWDQ]D��IRUQLUDQQR�XQD�SURWH]LRQH�DJJLXQWL�
YD�DL�PDULWWLPL�QHO�FDVR�LQ�FXL�VLDQR�WHQXWL�SULJLRQLHUL�D�VHJXLWR�GL�DWWL�GL�SLUDWHULD�R�UDSLQD�D�PDQR�
DUPDWD�FRQWUR�OH�QDYL�� 

à %,0&2�DSUH� VHGH�D�/RQGUD��GDO����IHEEUDLR�������%,0&2�DSULUj�LO�VXR�TXDUWR�XIILFLR�ORFDOH�D�
/RQGUD��GLUHWWR�GD�%HY�0DFNHQ]LH�FKH�DVVXPHUj�LO�UXROR�GL�UDSSUHVHQWDQWH�SHUPDQHQWH�GHO�%,0&2�
SUHVVR�O
,02��ULIHUHQGR�DO�9LFH�6HJUHWDULR�*HQHUDOH�/DUV�5REHUW�3HGHUVHQ�SUHVVR�OD�VHGH�FHQWUDOH�
GL�&RSHQDJKHQ��/
RELHWWLYR� GHOOD� QXRYD� SUHVHQ]D� D�/RQGUD� q� TXHOOD� GL� UDIIRU]DUH� OD� FDSDFLWj� QHO�
VHWWRUH�SROLWLFR� H� QRUPDWLYR� VHPSUH�SL�� LPSRUWDQWH�� JDUDQWHQGR�XQ� UDSSRUWR�SL��SURDWWLYR� FRQ� OD�
VHJUHWHULD�GHOO
,02�D�/RQGUD��,O�QXRYR�XIILFLR�%,0&2�VL�WURYD�YLFLQR�DOOD�VHGH�GHOO
,02�VXOO
$O�
EHUW�(PEDQNPHQW�GL�/RQGUD��/
XIILFLR�IXQJHUj�DQFKH�GD�KXE�SHU�L�GLSHQGHQWL�%,0&2�FKH�YLVLWDQR�
/RQGUD��TXDQGR�OD�SDQGHPLD�VL�DWWHQXHUj� 

à &DQDOH�GL�6XH]��QHO�WHQWDWLYR�GL�HYLWDUH�FKH�JOL�RSHUDWRUL�SUHQGDQR�OD�URWWD�SL��OHQWD��PD�SL��HFRQR�
PLFD�GHO�&DSR�GL�%XRQD�6SHUDQ]D��O
$XWRULWj�GHO�&DQDOH�GL�6XH]�KD�GHFLVR�GL�ULGXUUH�L�SHGDJJL�SHU�
OH�SHWUROLHUH�9/&&�VXOOD�URWWD�(XURSD-$VLD�FKH�XVXIUXLUDQQR��DO���GLFHPEHUH������ILQR�DOOD�ILQH�GL�
PDJJLR�������GL�XQR�VFRQWR�GHO�����GXUDQWH�LO�WUDQVLWR�QHO�FDQDOH�HJL]LDQR� 

(VHUFLWD]LRQH�QDYDOH�7XQLVLD-
LO����QRYHPEUH��OD�0DULQD�

PLOLWDUH�WXQLVLQD�H�OH�IRU]H�QDYD�
OL�86$�FRQ�LO�FDFFLDWRUSHGLQLHUH�
866� +HUVKHO� �:RRG\�� :LO�


