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   CONFITARMA    
à ,O�0H]]RJLRUQR�G¶,WDOLD��FKLDYH�GL�ULODQFLR�SHU� O¶HFRQRPLD� LWDOLDQD"��TXHVWR�LO�WLWROR�GHOOD�FRQIHUHQ]D�
RQ� OLQH�RUJDQL]]DWD� LO���GLFHPEUH�GD�$VSHQ�,QVWLWXWH� ,WDOLD�� LQ�FROODERUD]LRQH�FRQ�650��0DULR�0DWWLROL��
SUHVLGHQWH�&RQILWDUPD��LQWHUYHQHQGR�DO�GLEDWWLWR�KD�ULEDGLWR�FKH�q�³LPSRUWDQWH�IDUH�H�IDUH�LQ�PDQLHUD�VLVWH�
PLFD��&¶q�SRL�ELVRJQR�GL�PDJJLRUH�YLFLQDQ]D�GHOOH�LVWLWX]LRQL�ILQDQ]LDULH�H�VRSUDWWXWWR�GL�VHPSOLILFD]LRQH�
QRUPDWLYD��3HU�TXHVWR�RFFRUUH�LQFLGHUH�LQ�PDQLHUD�IRUWH�VXOOD�3XEEOLFD�$PPLQLVWUD]LRQH´� 

à ,QFRQWUR�FRQ�LO�&RP�WH�*HQQDUR�$UPD��LO���GLFHPEUH��VL�q�WHQXWR�O¶LQFRQWUR�
RQ�OLQH��RUJDQL]]DWR�GD�3URSHOOHU�&OXEV�3RUW�RI�1DSOHV�H�&OLFN8WLOLW\7HDP��FRQ�
LO�&RP�WH�*HQQDUR�$UPD��PRGHUDWR�GDOO¶DUPDWRUH�8PEHUWR�'¶$PDWR��'RSR� OH�
SDUROH� GL� *LXVHSSH�'¶$PDWR�� GHFDQR� GHJOL� DUPDWRUL� LWDOLDQL�� VRQR� LQWHUYHQXWL�
8PEHUWR�0DVXFFL�� 3UHVLGHQWH� ,QWHUQDWLRQDO� 3URSHOOHU� &OXEV��'RQDWR�0DU]DQR��
3UHVLGHQWH� /HJD�1DYDOH� ,WDOLDQD�� 3DROD�9LGRWWR��'LUHWWULFH�$FFDGHPLD� ,WDOLDQD�

GHOOD�0DULQD�0HUFDQWLOH��$PP��*LRYDQQL�3HWWRULQR��&RPDQGDQWH�*HQHUDOH�GHO�&RUSR�GHOOH�&DSLWDQHULH�GL�
3RUWR�� ,O� &RP�WH� $UPD� KD� SRL� ULVSRVWR� DOOH� GRPDQGH� GL� DOFXQL� DOOLHYL� GL� ,VWLWXWL� 1DXWLFL�� /XFD� 6LVWR��
'LU�*HQ��&RQILWDUPD��QHO�VXR�PHVVDJJLR�GL�VDOXWR�KD�DIIHUPDWR�FKH�TXHOOR�GHO�&RP�WH�$UPD�q�XQ�HVHPSLR�
GL�QRUPDOLWj�³TXDQGR�LO�QRVWUR�3DHVH�VL�ULFRQRVFHUj�QRUPDOPHQWH�PDULWWLPR�SRWUHPR�WRUQDUH�DG�HVVHUH�XQ�
3DHVH�VWUDRUGLQDULDPHQWH�PDULWWLPR´� 

à 0DUH�DO�7UDYHUVR��LO���GLFHPEUH��q�VWDWR�SUHVHQWDWR�RQ�OLQH��LO�OLEUR�VFULWWR�
GD�1LFROD�&RFFLD��SDVW�SUHVLGHQW�&RQILWDUPD��H�GDO�JLRUQDOLVWD�%UXQR�'DUGDQL��FRQ�OD�SDUWHFLSD]LRQH�GL�
*LDQ�(Q]R�'XFL��3UHVLGHQWH�)HGHUDJHQWL��0DULR�0DWWLROL��3UHVLGHQWH�&RQILWDUPD��6WHIDQR�0HVVLQD��3UHVL�
GHQWH�$VVDUPDWRUL��H�)DEUL]LR�9HWWRVL��0DQDJLQJ�'LUHFWRU�96/�&OXE�H�&RQVLJOLHUH�&RQILWDUPD��/¶LQFRQ�
WUR�q�VWDWD�O¶RFFDVLRQH�SHU�XQD�GLVFXVVLRQH�D�WXWWR�FDPSR�VXL�QXRYL�VWUXPHQWL� ILQDQ]LDUL��&RQIHUPDWH�OH�

GLIIHUHQWL�SRVL]LRQL�GL�&RQILWDUPD�H�$VVDUPDWRUL� VXO� WHPD�GHOOD�QXRYD�YHUVLRQH�GHO�5HJLVWUR� ,QWHUQD]LRQDOH��6L� q�SDUODWR�DQFKH�GHO�
UXROR�GHOOH�VRFLHWj�IDPLOLDUL�LQ�XQ�VHWWRUH�FRVu�FDSLWDO�LQWHQVLYH�FRPH�q�TXHOOR�DUPDWRULDOH��PD�DQFKH�GHOO¶HYROX]LRQH�GHOOH�FRPSDJQLH� 

à �&RQVLJOLR�GHOOD�)HGHUD]LRQH�GHO�0DUH��LO����GLFHPEUH��SUHVLHGXWR�GD�0DULR�0DWWLROL��VL�q�ULXQLWR�LQ�YLGHR�
FRQIHUHQ]D�LO�&RQVLJOLR�GHOOD�)HGHUD]LRQH�GHO�0DUH��'RSR�DYHU�ULFRUGDWR�)UDQFHVFR�1HUOL��LO�SUHVLGHQWH�0DW�
WLROL� KD� VRWWROLQHDWR� FKH� GDOOD� SDQGHPLD� q� HPHUVR� FKLDUDPHQWH� O¶LPSRUWDQWH� UXROR� GHO� VHWWRUH� PDULWWLPR-
SRUWXDOH�ULFRQRVFLXWR�GD�WXWWH�OH�LVWLWX]LRQL��³/D�FUHD]LRQH�GL�XQD�YLFHSUHVLGHQ]D�GL�&RQILQGXVWULD�FRQ�GHOHJD�
VSHFLILFD�DOO¶(FRQRPLD�GHO�PDUH��q�GL�JUDQGH�VWLPROR�SHU�OD�)HGHUD]LRQH�GHO�0DUH�FKH�QHO������GRYUj�FDSLWD�
OL]]DUH�TXHVWR�ULFRQRVFLPHQWR�FRJOLHQGR�O¶RFFDVLRQH�GHOOD�SUHVLGHQ]D�LWDOLDQD�GHO�*���H�GHOOH�LQL]LDWLYH�%���
JXLGDWH�GD�&RQILQGXVWULD��SHU�PHWWHUH�LO�PDUH�DO�FHQWUR�GHOOD�ULSUHVD�GL�XQ¶HFRQRPLD�EOX�VRVWHQLELOH´��+DQQR�SDUWHFLSDWR�DOOD�ULXQLRQH�
0DULR�9DWWDQL��'*�0RQGLDOL]]D]LRQH�H�OH�4XHVWLRQL�*OREDOL�GHO�0$(&,��'DQLHOH�%RVLR��&RRUGLQDWRUH�0DUH�GHOOD�'�*��SHU�JOL�$IIDUL�
3ROLWLFL�H�GL�6LFXUH]]D�GHO�0$(&,��/HRQDUGR�0DQ]DUL��H�)DEUL]LR�0RQWLFHOOL��'LUHWWRUH�HVHFXWLYR�GL�)RUPDUH��,O�FRPXQLFDWR�VWDPSD�
FRPSOHWR�q�GLVSRQLELOH�QHO�VLWR�ZZZ�IHGHUD]LRQH�GHO�PDUH�LW 

à /R�VKLSSLQJ�ROWUH�LO�YLUXV��FRPH�O¶HPHUJHQ]D�VDQLWDULD�RULHQWD�OH�VFHOWH�GHL�SURWDJR�
QLVWL� GHOOD� ILOLHUD�� LO����QRYHPEUH��RVSLWDWR�GDOO¶$PP��1LFROD�&DUORQH�QHOOD� VHGH�GHOOD�
&DSLWDQHULD�GL�3RUWR�GL�*HQRYD��VL�q�WHQXWR�LQ�IRUPDWR�GLJLWDOH�LO�9,,�)RUXP�6KLSSLQJ�	�
,QWHUPRGDO�7UDQVSRUW� RUJDQL]]DWR� GD� ,O� 6HFROR�;,;��7KH�0HGL7HOHJUDSK��/¶$YYLVDWRUH�
0DULWWLPR�H�770��1HO�FRUVR�GHOOD�WDYROD�URWRQGD�³1DYL�H�VRVWHQLELOLWj��SURPHVVD�ULPDQGDWD"�'D�,PR������DL�QXRYL�WDUJHW�8H��RELHWWL�
YL�H�RVWDFROL´��0DULR�0DWWLROL��3UHVLGHQWH�&RQILWDUPD��KD�FRQIHUPDWR�FKH�LQ����DQQL�JOL�DUPDWRUL�PRQGLDOL�KDQQR�ULGRWWR�LQ�WHUPLQL�
DVVROXWL�GHO�����OH�HPLVVLRQL�D� OLYHOOR�JOREDOH��FRQ�XQ� LQFUHPHQWR�GL� WUDIILFR�GHO������/
RELHWWLYR�DO������SUHYHGH�XQ�UHFXSHUR�GL�
HIILFLHQ]D�GHO�����SHU�OH�QDYL��,O�*QO�QRQ�EDVWD��VHUYLUj�XQR�VWXGLR�VXL�QXRYL�FDUEXUDQWL�FKH�VLDQR�LQ�JUDGR�GL�SRUWDUH�LO�VHWWRUH�D�]HUR�
HPLVVLRQL���/
LQGXVWULD�PDULWWLPD�PRQGLDOH��JXLGDWD�GD�,&6�KD�SURPRVVR�OD�FRVWLWX]LRQH�GL�XQ�IRQGR�GD���0OG��86$�SHU�OD�ULFHUFD�H�
OR�VYLOXSSR�SHU�OD�GHFDUERQL]]D]LRQH�GHO�VHWWRUH���$EELDPR�SRFR�WHPSR��SHU�IDUH�SHUz�XQ�VDOWR�LPSRUWDQWH�DOPHQR�TXDQWR�IX�LO�SDVVDJ�
JLR� GDOOD� YHOD� DO� YDSRUH���%HQLDPLQR� 0DOWHVH�� YLFH� SUHVLGHQWH�&RVWD�&URFLHUH� H� FRQVLJOLHUH�&RQILWDUPD�� KD� GLFKLDUDWR� FKH� OD� VXD�
D]LHQGD�VLQ�GDO������KD� IDWWR�XQD� VFHOWD�GL�PHUFDWR��RUGLQDQGR���QDYL�D�/1*��1HO������DYUHPR� OD�SULPD�QDYH�D�]HUR�HPLVVLRQL´��
³6LDPR�VWDWL�L�SULPL�IDUH�ULIRUQLPHQWR�GL�/QJ�LQ�,WDOLD��PD�VHUYH�XQ
LQIUDVWUXWWXUD��GREELDPR�HVVHUH�PHVVL�LQ�FRQGL]LRQH�GL�SRWHU�RSHUD�
UH���&HVDUH�G¶$PLFR��$'�G¶$PLFR�6RFLHWj�GL�1DYLJD]LRQH�H�&RQVLJOLHUH�&RQILWDUPD��QHO�SDQHO�VXOOD�9LD�GHOOD�6HWD��KD�DIIHUPDWR�FKH�
LO�������TXDQGR�OD�&LQD�q�HQWUDWD�QHO�:WR��q�SL��LPSRUWDQWH�GHO������TXDQGR�IX�SUHVHQWDWD�OD�%5,��SHUFKp�DOORUD�OD�&LQD�KD�DFFHOHUDWR�
OD�JOREDOL]]D]LRQH��³1RQ�q�DQFRUD�FKLDUR��QHO�VHWWRUH�GHOOH�PDWHULH�SULPH��TXDOL�VDUDQQR�JOL�HIIHWWL��/D�EDWWDJOLD�ILQDOH�WUD�&LQD�H�8VD�
VDUj�PRQHWDULD��FLRq�VRVWLWXLUH�R�DIILDQFDUH�OD�YDOXWD�FLQHVH�DO�GROODUR�FRPH�ULIHULPHQWR�PRQGLDOH�QHL�SUH]]L���1HOOD�VHVVLRQH�VX�SRUWL��
ILQDQ]D�H�WHFQRORJLD��)DEUL]LR�9HWWRVL��0DQDJLQJ�'LUHFWRU�96/�&OXE�6�S�$�H�&RQVLJOLHUH�&RQILWDUPD��KD�HYLGHQ]LDWR�LO�UXROR�GHJOL�
LQYHVWLWRUL�LVWLWX]LRQDOL�SHU�L�SRUWL��VLD�FRPH�IRUQLWRUL�GL�³FDSLWDOH�LQWHOOLJHQWH´�FKH�IDYRUHQGRQH�O¶HIILFLHQWDPHQWR��RYH�LO�VRJJHWWR�SXE�
EOLFR�QRQ�VLD�VWDWR�LQ�JUDGR�GL�IDUOR��4XHVWR�SURFHVVR�GRYUj�FDODUVL�LQ�XQ�TXDGUR�GL�UHJROH�VWDQGDUGL]]DWH�SHU�HYLWDUH�GLVWRUVLRQL�H�GL�
VLQFHQWLYDUH�JOL�LQYHVWLWRUL�FKH�VRQR�DQFRUD�DWWUDWWL�GDO�QRVWUR�3DHVH�VXO�IURQWH�SRUWXDOH�� 

à ���GLFHPEUH��5RPD�SUHVVR�
&RQILWDUPD��$VVHPEOHD�
GHOO¶,VWLWXWR�,WDOLDQR�GL�
1DYLJD]LRQH�LQ�YLGHRFRQIH�
UHQ]D 

à ���GLFHPEUH��:HELQDU��
&RQYHJQR�1DYLJD]LRQH�
0DULWWLPD�–�$XWRPD]LRQH�
H�VXSSRUWR�VHUYL]L�VDWHOOL�
WDUL��RUJDQL]]DWR�GD�&RP�
PLVVLRQH�$HURVSD]LR�H�,VWL�
WXWR�,WDOLDQR�GL�1DYLJD]LR�
QH��3HU�&RQILWDUPD�LQWHUYLH�
QH�)DELR�)DUDRQH��&DSR�
6HUYL]LR�7HFQLFD�1DYDOH��
6LFXUH]]D�H�$PELHQWH 
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à ��GLFHPEUH��:HELQDU��
�3HUFKp�LQ�,WDOLD�OH�RSHUH�
SXEEOLFKH�VRQR�IHUPH��
RUJDQL]]DWR�GD�&RQILQGX�
VWULD��$QFH�H�&RQIHUHQ]D�
GHOOH�5HJLRQL��FKH�LQ�FRO�
ODERUD]LRQH�FRQ�/8,66��
KDQQR�VYROWR�XQ¶LQGDJLQH�
FRQ�O¶RELHWWLYR�GL�VXSSRU�
WDUH�LO�/HJLVODWRUH�QHOOD�
IRUPXOD]LRQH�GHL�QHFHVVDUL�
FRUUHWWLYL��LQ�YLVWD�GHOOH�
VILGH�FKH�DWWHQGRQR�LO�QR�
VWUR�3DHVH 

à ���GLFHPEUH��)LXPLFLQR��
SUHVHQWD]LRQH�3URJHWWR�
HVHFXWLYR�GHOOD�'DUVHQD�
3HVFKHUHFFL�GHO�QXRYR�
3RUWR�&RPPHUFLDOH�GL�
)LXPLFLQR�RUJDQL]]DWD�GD�
$G63�GHO�0DU�7LUUHQR�
&HQWUR�6HWWHQWULRQDOH� 

à ���GLFHPEUH��SUHPLR�LO�
/RJLVWLFR�GHOO¶DQQR������
RUJDQL]]DWR�GD�
$VVRORJLVWLFD�H�
GDOOD�ULYLVWD�
(XUR�PHUFL 

à ���GLFHPEUH��:HELQDU��,O�
IXWXUR�GHOOD�SRUWXDOLWj�
QHOO¶HUD�SDQGHPLFD��RU�
JDQL]]DWR�GD�7KH�3URSHOOHU�
&OXE�3RUW�RI�3DOHUPR�	�
&DWDQLD 

,7$/,$ 
à �$O� YLD� OD� 3UHVLGHQ]D� LWDOLDQD� GHO�*���� LO����GLFHPEUH��*LXVHSSH�&RQWH��3UHVLGHQWH�
GHO�&RQVLJOLR� GHL�0LQLVWUL�� KD� XIILFLDOPHQWH� LQDXJXUDWR� OD� 3UHVLGHQ]D� LWDOLDQD� GHO�*����
IRUR� LQWHUQD]LRQDOH�FKH� ULXQLVFH� OH�SULQFLSDOL� HFRQRPLH�GHO�PRQGR�� ,O�SURJUDPPD�GHOOD�
3UHVLGHQ]D� LWDOLDQD� VL� DUWLFROD� LQWRUQR� DO� WULQRPLR�3HRSOH��3ODQHW�� 3URVSHULW\�� QHO� �����
LQIDWWL�OD�FRPXQLWj�LQWHUQD]LRQDOH�GRYUj�DIIURQWDUH�H�YLQFHUH�OH�JUDQGL�VILGH�GL�RJJL��GDOOD�
SDQGHPLD�DL�FDPELDPHQWL�FOLPDWLFL��GDO�VRVWHJQR�DOO¶LQQRYD]LRQH�DOOD�ORWWD�FRQWUR�SRYHU�
Wj�H�GLVXJXDJOLDQ]H��SUHQGHQGRVL�FXUD�GHO�SLDQHWD�H�GHOOH�SHUVRQH��DVVLFXUDQGR�XQD�IRUWH�

ULSUHVD�HFRQRPLFD�FKH�VLD�DO�FRQWHPSR�LQFOXVLYD�H�VRVWHQLELOH��,O�FDOHQGDULR�SUHYHGH�QXPHURVH�ULXQLRQL�
PLQLVWHULDOL�HG�HYHQWL�VSHFLDOL��/D�3UHVLGHQ]D�FXOPLQHUj�QHO�9HUWLFH�GHL�/HDGHU�*����FKH�VL�WHUUj�D�5RPD�
LO����H����RWWREUH��,QROWUH�� OD�3UHVLGHQ]D�LWDOLDQD�H�OD�&RPPLVVLRQH�HXURSHD�RVSLWHUDQQR�LO�*���*OREDO�
+HDOWK�6XPPLW��FKH�VL�WHUUj�D�5RPD�LO����PDJJLR��SHU�DIIURQWDUH�OH�SULQFLSDOL�VILGH�FRQQHVVH�DOO¶HPHU�
JHQ]D�VDQLWDULD��,QIRUPD]LRQL�H�DJJLRUQDPHQWL�GLVSRQLELOL�QHO�VLWR�ZHE�XIILFLDOH�GHOOD�3UHVLGHQ]D�LWDOLDQD�
GHO�*���ZZZ�J���RUJ��/¶KDVKWDJ�SHU�L�VRFLDO�q��J��RUJ� 

à &RQILQGXVWULD-&DUDELQLHUL�� ILUPDWR� SURWRFROOR� G¶LQWHVD�� LO� ���
QRYHPEUH��&DUOR�%RQRPL��3UHVLGHQWH�&RQILQGXVWULD��H�LO�*HQ��*LR�
YDQQL� 1LVWUL�� &RPDQGDQWH� *HQHUDOH� GHOO¶$UPD� GHL� &DUDELQLHUL��
KDQQR�ILUPDWR�LO�SURWRFROOR�G¶LQWHVD�YROWR�D�YDORUL]]DUH�H�UDIIRU]D�
UH�OD�FXOWXUD�GHOOD�VLFXUH]]D��GHOOD�VRVWHQLELOLWj�H�GHOOD�OHJDOLWj�� 

à ,QQRYD]LRQH�H�UHVLOLHQ]D��L�SHU�
FRUVL�GHOO
LQGXVWULD�LWDOLDQD�QHO�PRQGR�FKH�FDPELD��LO����QRYHPEUH��q�
VWDWR� SUHVHQWDWR� LO� 5DSSRUWR� DQQXDOH� VXOO¶LQGXVWULD� GHO� &6&� GDO� TXDOH�
HPHUJH�FKH�OD�PDQLIDWWXUD�PRQGLDOH�q�WXWWRUD�VRWWR�OR�VFDFFR�GHOOD�SDQ�
GHPLD��GRSR�DYHU�VXELWR�XQ�IRUWH�VKRFN�FKH�VHJXLWHUj�D�FRQGL]LRQDUQH� L�
FRPSRUWDPHQWL�SHU�XQ�WHPSR�DQFRUD�LQGHWHUPLQDWR��&Lz�GRSR�DYHU�UHJL�
VWUDWR�LO�SL��EDVVR�WDVVR�GL�HVSDQVLRQH�GHOO¶DWWLYLWj�LQGXVWULDOH�GHOO¶XOWLPR�
GHFHQQLR�H�LQ�XQD�IDVH�GL�FRQWUD]LRQH�GHJOL�VFDPEL�PRQGLDOL�H�GHJOL�LQ�

YHVWLPHQWL�GLUHWWL�HVWHUL��/D�FUHVFLWD�DQQXD�GHO�YDORUH�DJJLXQWR�PDQLIDWWXULHUR�UHDOH�D�OLYHOOR�PRQGLDOH�q�
VWDWD� SDUL� DOO¶�����QHO� ������ LQ�GHFHOHUD]LRQH�SHU� LO� VHFRQGR� DQQR� FRQVHFXWLYR�� H� VX� XQ� OLYHOOR�PROWR�
SURVVLPR�D�TXHOOR�UHJLVWUDWR�QHO�������6HFRQGR�OH�DWWHVH��QHVVXQD�WUD�OH�SULQFLSDOL�DUHH�LQGXVWULDOL]]DWH�
GHO� SLDQHWD� VDUj� LQ�JUDGR�GL� HYLWDUH�QHO� �����XQD� IRUWH� FRQWUD]LRQH�GHO� YDORUH� DJJLXQWR�� DG� HFFH]LRQH�
GHOOD�&LQD�� FKH� UHJLVWUHUj� XQD�PRGHUDWD� HVSDQVLRQH� �������� LO� WDVVR� FRPXQTXH� SL�� EDVVR� GD� ROWUH� WUH�
GHFHQQL���,O������GRYUHEEH�FKLXGHUVL�FRQ�XQD�FUHVFLWD�QHJDWLYD�GHO�������QRQ�ORQWDQD�GD�TXHOOD�UHJLVWUD�
WD�QHO������ �-�������1HJOL� DQQL�D�YHQLUH� O¶DUFKLWHWWXUD� LQWHUQD]LRQDOH�GHOOD�SURGX]LRQH� VXELUj�FDPELD�
PHQWL� LPSRUWDQWL�� FKH� FRPSRUWHUDQQR�XQD� UL-GLVORFD]LRQH�GHL� IOXVVL� FRPPHUFLDOL� H� GL� LQYHVWLPHQWR�� ,Q�
SURVSHWWLYD�OD�³VROX]LRQH�GHO�SUREOHPD�SURGXWWLYR´�q�GHVWLQDWD�DG�DVVXPHUH�FRQWHPSRUDQHDPHQWH�IRUPH�
GLIIHUHQ]LDWH�� WUD�FXL� OD�SRVVLELOH�UH-LPSRUWD]LRQH��UH-VKRULQJ��GL�IDVL�SURGXWWLYH�JLj�DIILGDWH�D�IRUQLWRUL�
HVWHUL�R�XQD� ORUR�UL-GLVORFD]LRQH�D� VFDOD�FRQWLQHQWDOH� �QHDU-VKRULQJ���/¶,WDOLD� VL�SRQH� VWDELOPHQWH�DO����
SRVWR�GHOOD�JUDGXDWRULD�PRQGLDOH�GHL�SULQFLSDOL�SURGXWWRUL�PDQLIDWWXULHUL�� FRQ�XQD�TXRWD�GHO�������GD�
YDQWL�D�)UDQFLD��������H�D�8.��������(�FRPSDUH�WUD�JOL�HVSRUWDWRUL�PRQGLDOL�FRQ�OD�SHUIRUPDQFH�PLJOLR�
UH��VHFRQGR�LO� WUDGH�SHUIRUPDQFH�LQGH[�HODERUDWR�GD�:WR�H�8QFWDG�LO�QRVWUR�3DHVH�RFFXSD�OH�SULPH�WUH�
SRVL]LRQL�DO�PRQGR�LQ�RWWR�UDJJUXSSDPHQWL�VHWWRULDOL�VX�GRGLFL��VXELWR�GRSR�OD�*HUPDQLD��/¶LPSDWWR�GHO�
OD�SDQGHPLD�VXL�OLYHOOL�GL�DWWLYLWj�GHOOD�PDQLIDWWXUD�LWDOLDQD�q�VWDWR�LPPHGLDWR�H�YLROHQWR��1HL�GXH�PHVL�GL�
ORFNGRZQ��PDU]R�H�DSULOH��OD�SURGX]LRQH�q�GLPLQXLWD�PHGLDPHQWH�GL�ROWUH�LO������DQFKH�VH�FRQ�XQ�SURIL�
OR�IRUWHPHQWH�GLVRPRJHQHR�D�OLYHOOR�VHWWRULDOH��GDO�-������GHOOD�SURGX]LRQH�GL�SURGRWWL�LQ�SHOOH�DO�-�����
GHO�IDUPDFHXWLFR���,O�UHFXSHUR�GHL�OLYHOOL�SURGXWWLYL�GD�PDJJLR�q�VWDWR�SUHVVRFKp�LVWDQWDQHR��FRVu�FKH�QHO�
JLUR�GL�TXDWWUR�PHVL�LO�OLYHOOR�GL�SURGX]LRQH�q�WRUQDWR�LQWRUQR�DL�YDORUL�GL�JHQQDLR�FRQ�XQ�LQFUHPHQWR�GHO�
����ULVSHWWR�DO�PLQLPR�WRFFDWR�LQ�DSULOH��0D�OH�SURVSHWWLYH�SHU�L�PHVL�DXWXQQDOL�VRQR�WRUQDWH�QHJDWLYH��
LQ�OLQHD�FRQ�O¶DXPHQWR�GHL�FRQWDJL�D�OLYHOOR�JOREDOH�H�FRQ�O¶LQWURGX]LRQH�GL�QXRYH�PLVXUH�UHVWULWWLYH��,O�
UDOOHQWDPHQWR�SURGXWWLYR�GHOO¶,WDOLD�QRQ�FRVWLWXLVFH�XQD�DQRPDOLD�QHO�FRQIURQWR�LQWHUQD]LRQDOH��5LVSHWWR�
DOOH�DOWUH�JUDQGL�HFRQRPLH�HXURSHH�O¶,WDOLD�PRVWUD�DQ]L�XQD�FRQWUD]LRQH�GHL�WDVVL�GL�FUHVFLWD�UHODWLYDPHQ�
WH�FRQWHQXWD��ROWUH�FKH�XQD�PDJJLRUH�UHDWWLYLWj�DOOR�VKRFN�SDQGHPLFR�� ,O�5DSSRUWR�FRPSOHWR�q�GLVSRQLEL�
OH�QHO�VLWR�ZZZ�FRQILQGXVWULD�LW�� 

����5DSSRU�
WR�VXOOD�VL�
WXD]LRQH�
VRFLDOH�GHO�

3DHVH������GHO�&HQVLV��LO���
GLFHPEUH�0DVVLPLOLDQR�9D�
OHULL�H�*LRUJLR�'H�5LWD��UL�
VSHWWLYDPHQWH�'LU��*HQ��H�
6HJU�*HQ��&HQVLV��KDQQR�
SUHVHQWDWR�LO�����5DSSRUWR�
&HQVLV�FKH�GHVFULYH�XQ¶,WDOLD�
VSDYHQWDWD��GROHQWH��LQGHFLVD�
WUD�ULVHQWLPHQWR�H�VSHUDQ]D�
QHOO¶DQQR�GHO�&RYLG-����
,QIRUPD]LRQL�H�GHWWDJOL�VXO�
����5DSSRUWR�&HQVLV�GLVSR�
QLELOL�QHO�VLWR�ZZZ�FHQVLV�LW 
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*ൾඋආൺඇංൺ�OXJOLR-GLFHPEUH����� 
1H[W��3RUWRJDOOR��GLFHPEUH-JLXJQR����� 3DJ���� 

à ��GLFHPEUH��:HELQDU��2LO�7DQ�
NHU�0DUNHWV��&DOPHU�6HDV�
$KHDG" 

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 ��GLFHPEUH��
,&6�:HELQDU��
$VLDQ�6KLS�
SLQJ�6SRWOLJKW 

à ��-���GLFHPEUH��:HELQDU��
6HDWUDGH�0DULWLPH�0LGGOH�(DVW�
9LUWXDO������ 

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

BBBBBBBBBB����BBBBBBBB 

à ��-���JHQQDLR��5RWWHUGDP��
$&,¶V��WK�6KLS�5HF\FOLQJ�&RQ�
JUHVV 

à ��-���JHQQDLR��:HELQDU��:RUOG�
RI�6KLSSLQJ�3RUWXJDO�³,Q�WKH�
$IWHUPDWK�RI�������:KDWµV�
QH[W"´ 

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

021'2 

à ,O�3RUWRJDOOR� DO� FRPDQGR�GHOOD�PLVVLRQH� DQWL-SLUDWHULD�(81$9)25�$7$/$17$��GDO���GL�
FHPEUH��D�TXDOFKH�VHWWLPDQD�GDOOD�SUHVLGHQ]D�SRUWRJKHVH�GHOO¶8H��LO�&DSLWDQR�GL�9DVFHOOR�-RVp�'LR�
JR�3HVVRD�$UURWHLD�SUHQGH�LO�FRPDQGR�GHOOD�PLVVLRQH�HXURSHD�DQWLSLUDWHULD�DO�ODUJR�GHOOD�6RPDOLD�
�(81$9)25�$WDODQWD��� ,O� &RP�WH� 3HVVRD�$UURWHLD�� HVHUFLWHUj� OH� SURSULH� IXQ]LRQL� D� ERUGR� GHOOD�
QDYH� VSDJQROD� ³5HLQD� 6RILD´�� DPPLUDJOLD� GHOO¶RSHUD]LRQH�� SHU� �� PHVL� �ILQR� DOOD� ILQH� GL� PDU]R�
������� /¶RSHUD]LRQH� SRWUHEEH� VXELUH� XQ¶HYROX]LRQH� O¶DQQR� SURVVLPR� FRQ� XQ¶HVWHQVLRQH� GHL� VXRL�
FRPSLWL�DOOD�ORWWD�FRQWUR�LO�WUDIILFR�GL�GURJD�H�GL�DUPL��QRQFKp�XQ¶HVWHQVLRQH�GHOOD�VXD�]RQD�GL�RSH�
UD]LRQL��VRSUDWWXWWR�YHUVR�LO�VXG�GHOO¶2FHDQR�,QGLDQR���PD�VRQR�DQFRUD�LQ�FRUVR�GLVFXVVLRQL�D�%UX�
[HOOHV�LQ�PHULWR�D�WDOL�FDPELDPHQWL� 

à /¶218�FKLHGH�D�WXWWL�L�SDHVL�GHO�PRQGR�GL�ULFRQRVFHUH�L�PDULWWLPL�FRPH�ODYRUDWRUL�FKLDYH��LO�
���GLFHPEUH��OD���A�VHVVLRQH�GHOO¶$VVHPEOHD�JHQHUDOH�GHOO¶218�KD�DGRWWDWR�OD�ULVROX]LRQH�SUHVHQ�
WDWD�GDOO¶DPEDVFLDWRUH�'LDQ�7ULDQV\DK�'MDQL�GHOOD�5HSXEEOLFD�GL�,QGRQHVLD��FRQ�OD�TXDOH�FKLHGH�D�
WXWWL�L�SDHVL�GHO�PRQGR�GL�ULFRQRVFHUH�L�PDULWWLPL�FRPH�ODYRUDWRUL�FKLDYH�LQFRUDJJLDQGR�O¶DWWXD]LRQH�
LPPHGLDWD�GL�PLVXUH�SHU�FRQVHQWLUH�L�FUHZ�FKDQJHV�H�SHU�JDUDQWLUH�O¶DFFHVVR�DOOH�FXUH�PHGLFKH�SHU�
WXWWR�LO�SHUVRQDOH�PDULWWLPR��,&6�HG�(FVD�KDQQR�HVSUHVVR�IRUWH�DSSUH]]DPHQWR�SHU�TXHVWD�ULVROX]LR�
QH�FKH�UDSSUHVHQWD�XQ�SDVVR�VLJQLILFDWLYR�QHO�ULFRQRVFHUH�LO�UXROR�FUXFLDOH�FKH�����������PDULWWLPL�
VYROJRQR�QHO�WUDVSRUWR�GL�FLER��PHGLFLQH��IRUQLWXUH�HQHUJHWLFKH�H�DOWUH�PDWHULH�SULPH�HVVHQ]LDOL� LQ�
WXWWR�LO�PRQGR�QHO�SLHQR�GL�XQD�SDQGHPLD�JOREDOH��0DULR�0DWWLROL��SUHVLGHQWH�&RQILWDUPD��DIIHU�
PD��³/D�ULVROX]LRQH�GHOO¶218�q�PROWR� LPSRUWDQWH�H�FRVWLWXLVFH�XQ�VLJQLILFDWLYR�SDVVR�DYDQWL�SHU�
ULVROYHUH�OD�FULVL�JOREDOH�GHL�FDPEL�GL�HTXLSDJJLR��5LVSHWWR�DL�SULPL�PHVL�GHOO¶DQQR�OD�VLWXD]LRQH�VWD�
OHJJHUPHQWH�PLJOLRUDQGR��7XWWDYLD��YL�VRQR�DQFRUD�PLJOLDLD�GL�PDULWWLPL�EORFFDWL�VXOOH�QRVWUH�QDYL�H�
DOWUHWWDQWL�FKH�QRQ�SRVVRQR�VRVWLWXLUOL�D�FDXVD�GHOOH�UHVWUL]LRQL�DL�YLDJJL�LQWHUQD]LRQDOL�LQWURGRWWH�GDL�
*RYHUQL�SHU�FRQWUDVWDUH� OD�SDQGHPLD�&RYLG����&RQILWDUPD��DQFKH�DWWUDYHUVR� ,&6�HG�(&6$�D�FXL�
DGHULVFH��VLQ�GDOO¶LQL]LR�GL�TXHVWD�FULVL�VL�q�EDWWXWD�DIILQFKp�OH�QDYL�LWDOLDQH�SRWHVVHUR�FRQWLQXDUH�D�
WUDVSRUWDUH� OH�PHUFL�QHFHVVDULH�SHU� OD�YLWD�TXRWLGLDQD�GL� WXWWL�� WXWHODQGR�DO�FRQWHPSR�OD�VDOXWH�H� LO�
ZHOIDUH�GL� WXWWL� L� ODYRUDWRUL�PDULWWLPL�� FKH�GD� VHPSUH� UDSSUHVHQWDQR� OD� ULVRUVD� FKLDYH�SHU� O¶DUPD�
PHQWR�LWDOLDQR�H�FKH�VWDQQR�IDFHQGR�XQ�ODYRUR�VWUDRUGLQDULR�PDQWHQHQGR�OH�FDWHQH�GL�DSSURYYLJLR�
QDPHQWR�JOREDOH��1RQ�VL�IHUPD�LO�QRVWUR�ODYRUR�FRQ�OH�LVWLWX]LRQL�SHU�FRQVHQWLUH�DL�QRVWUL�³HURL�GHO�
PDUH´� GL� WRUQDUH� D� FDVD� H� ULDEEUDFFLDUH� OH� ORUR� IDPLJOLH� QHOOH� SURVVLPH� IHVWLYLWj� QDWDOL]LH´��*X\�
3ODWWHQ��6HJU��*HQ��,&6��KD�FRPPHQWDWR��³/
LQFDSDFLWj�GL�IDU�DOORQWDQDUH�O
HTXLSDJJLR�GDOOH�SURSULH�
QDYL�H�GL�IRUQLUH�XQ�WUDVSRUWR�VLFXUR�H�VHQ]D�DWWULWL�DWWUDYHUVR�L�FRQILQL�LQWHUQD]LRQDOL�PHWWH�D�ULVFKLR�
LO�FRPPHUFLR�PRQGLDOH�VX�FXL�IDQQR�DIILGDPHQWR�WXWWH�OH�QRVWUH�HFRQRPLH��6HEEHQH�TXHVWD�ULVROX�
]LRQH�VLD�XQ�SDVVR�SRVLWLYR��FKLDUDPHQWH�UHVWD�DQFRUD�PROWR�GD�IDUH��,�JRYHUQL�GHYRQR�RUD�VIUXWWDUH�
LO�ORUR�FRQVLGHUHYROH�SRWHUH�SHU�FRQYLQFHUH�JOL�DOWUL�D�VHJXLUH�O
HVHPSLR�H�ULFRQRVFHUH�L�ORUR�PDULWWL�
PL�FRPH�ODYRUDWRUL�FKLDYH��0HQWUH�FL�DYYLFLQLDPR�DOOH�IHVWLYLWj�QDWDOL]LH�� O
LQGXVWULD�PDULWWLPD�VWD�
IDFHQGR�OD�VXD�SDUWH�FRQ�LO�ODQFLR�GHOOD�FDPSDJQD�6HDIDUHUV�'HOLYHULQJ�&KULVWPDV��&KLHGLDPR�RUD�
D� WXWWL� L�JRYHUQL�GL� ULVSRQGHUH�DO�GHVLGHULR�QDWDOL]LR�GHL�PDULWWLPL�H�GL�GHVLJQDUOL� FRPH� ODYRUDWRUL�
FKLDYH�H�SRUUH�ILQH�DOOD�FULVL�GHO�FDPELR�GHOO
HTXLSDJJLR���0DUWLQ�'RUVPDQ��6HJU��*HQ��(&6$��KD�
GLFKLDUDWR�� �'XH� PLOLRQL� GL� PDULWWLPL�� GL� FXL� �������� FKH� ODYRUDQR� SHU� OD� QDYLJD]LRQH� HXURSHD��
VYROJRQR�XQ�UXROR�IRQGDPHQWDOH�QHO�JDUDQWLUH�FKH�OH�FDWHQH�GL�DSSURYYLJLRQDPHQWR�JOREDOL�FRQWL�
QXLQR�D�IXQ]LRQDUH�LQLQWHUURWWDPHQWH��QRQRVWDQWH�OH�GLIILFROWj�FDXVDWH�GDOOD�SDQGHPLD��5LQJUD]LDPR�
OD�&RPPLVVLRQH�HXURSHD�H�YDUL�6WDWL�PHPEUL�GHOO
8(�SHU�LO�ORUR�GXUR�ODYRUR�QHO�VROOHFLWDUH�OD�GHVL�
JQD]LRQH�GHL�PDULWWLPL�FRPH�ODYRUDWRUL�FKLDYH�H�FKLHGLDPR�D�WXWWL�JOL�DOWUL�6WDWL�PHPEUL�GHOO
8(�GL�
IDUH�OR�VWHVVR�H�LQFRUDJJLDUH�DQFKH�L�SDHVL�WHU]L�D�VHJXLUH�O
HVHPSLR���/
(&6$�VRVWLHQH�DQFKH�O
LQYL�
WR�GHOO
,02�DIILQFKp�L�PDULWWLPL�H�DOWUL�ODYRUDWRUL�PDULWWLPL�ULFHYDQR�OD�YDFFLQD]LRQH�SULRULWDULD��LQ�
PRGR�GD�FRQVHQWLUH�ORUR�GL�HVHUFLWDUH�OD�ORUR�SURIHVVLRQH�H�PDQWHQHUH�OH�YLWDOL�FDWHQH�GL�DSSURYYL�
JLRQDPHQWR��&RQ�O
DYYLFLQDUVL�GHO�SHULRGR�QDWDOL]LR��O
LQGXVWULD�PDULWWLPD�HXURSHD�VWD�FROODERUDQGR�
FRQ�OH�LVWLWX]LRQL�GHOO
8H�H�JOL�6WDWL�PHPEUL�SHU�JDUDQWLUH�FKH�LO�PDJJLRU�QXPHUR�
SRVVLELOH�GL�PDULWWLPL�SRVVD�WRUQDUH�D�FDVD�SHU�XQLUVL�DOOH�SURSULH�IDPLJOLH�SHU�OH�
YDFDQ]H��� 1HO� VLWR� ZZZ�FRQILWDUPD�LW�� GLVSRQLELOL� L� FRPXQLFDWL� VWDPSD� ,02��
,&6�HG�(&6$�H�OD�5LVROX]LRQH�GHOO¶$VVHPEOHD�218 


