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   CONFITARMA    
à /¶$VVHPEOHD�GL�&RQILWDUPD�FRQIHUPD�0DWWLROL�SUHVLGHQWH�SHU�XQ�ELHQQLR�� LO���
GLFHPEUH�D�5RPD��SUHVLHGXWD�GD�0DULR�0DWWLROL��VL�q�WHQXWD�LQ�YLGHR-FRQIHUHQ]D�O¶$V�
VHPEOHD�VWUDRUGLQDULD�GHOOD�&RQIHGHUD]LRQH�,WDOLDQD�$UPDWRUL��$OO¶RUGLQH�GHO�JLRUQR�OD�
YRWD]LRQH�SHU�OD�FRQIHUPD�DOOD�SUHVLGHQ]D�SHU�XQ�ELHQQLR�GHO�3UHVLGHQWH�XVFHQWH��GHOL�
EHUDWR�GDO�&RQVLJOLR�FRQIHGHUDOH�GHO����QRYHPEUH�VX�SURSRVWD�GHOOD�&RPPLVVLRQH�GL�
'HVLJQD]LRQH��FRPH�SUHYLVWR�GDO�5HJRODPHQWR�8QLFR�SHU�LO�6LVWHPD�GL�&RQILQGXVWULD��
/¶$VVHPEOHD�KD�GHOLEHUDWR�DOO¶XQDQLPLWj�GL�FRQIHUPDUH�SHU�XQ�ELHQQLR�LO�3UHVLGHQWH�LQ�
FDULFD�� ³5LQJUD]LR�JOL� DPLFL� H� FROOHJKL� SHU� OD� ULQQRYDWD� ILGXFLD�QHO�PLR�RSHUDWR� -� KD�
DIIHUPDWR�LO�3UHVLGHQWH�0DWWLROL�-�FRQWLQXHUz�DG�LPSHJQDUPL�DVVLHPH�DOO¶RWWLPD�VTXD�
GUD�H�DOO¶HIILFLHQWH�VWUXWWXUD�GL�&RQILWDUPD�SHU�HVVHUH�DOO¶DOWH]]D�GHOOH�YRVWUH�DVSHWWDWL�

YH��FRQVDSHYROH�FKH�OD�QRVWUD�q�XQD�FDWHJRULD�PROWR�LPSRUWDQWH�SHU�LO�3DHVH��FRQ�FDUDWWHULVWLFKH�GLYHUVH�GDOOH�
DOWUH�UHDOWj�LPSUHQGLWRULDOL��IRQGDPHQWDOH�VRSUDWWXWWR�RJJL��LQ�FXL�WXWWR�LO�PRQGR�VWD�YLYHQGR�HVSHULHQ]H�PROWR�
GLIILFLOL�FRQ�GLQDPLFKH�VWUDRUGLQDULDPHQWH�FRPSOHVVH��&RQWLQXHUHPR�LO�FRVWUXWWLYR�GLDORJR�FRQ� OH� ,VWLWX]LRQL�
LWDOLDQH�HG�HVWHUH��YRJOLDPR�HVVHUH�LO�SXQWR�GL�ULIHULPHQWR�GHOO¶HFRQRPLD�EOX�DVVLHPH�D�&RQILQGXVWULD��SDUWHFL�
SDQGR�LQ�PDQLHUD�FRVWUXWWLYD�SHU�LO�3DHVH�DL�SURJHWWL�GHO�3155´��³Ê�DUULYDWR�LO�PRPHQWR�–�KD�DJJLXQWR�0DULR�
0DWWLROL�–�GL�SRUWDUH�D�WHUPLQH�OD�UHYLVLRQH�GHOOR�6WDWXWR�GL�&RQILWDUPD�DO�ILQH�GL�DGHJXDUOR�D�TXHOOR�GL�&RQILQ�
GXVWULD��ULVSHWWDQGR�OD�VSHFLILFLWj�GHOOD�QRVWUD�EDVH�DVVRFLDWLYD��,O�PLR�LPSHJQR�LQ�TXHVWR�ELHQQLR�VDUj�DQFKH�
YDUDUH�LO�SURJHWWR�GL�XQD�QXRYD�JRYHUQDQFH��QXRYD�FRPSRVL]LRQH�H�QXRYH�FRPSHWHQ]H�GHJOL�RUJDQL�FRQIHGHUD�
OL��FRQWLQXDQGR�D�GDUH�YRFH�H�UDSSUHVHQWDQ]D�D�WXWWL�L�VHWWRUL�GHO�FRPSDUWR�PDULWWLPR�DVVRFLDWL�DOOD�&RQIHGHUD�
]LRQH´� 

à &RPXQH�GL�*HQRYD�H�&RVWD�&URFLHUH�)RXQGDWLRQ�LQDXJXUDQR�OD�
QXRYD� &DVD� GL� 4XDUWLHUH� ��'� &HUWRVD�� LO���GLFHPEUH�q�VWDWD�GL�
LQDXJXUDWD�OD�QXRYD�&DVD�GL�4XDUWLHUH���'�&HUWRVD�GL�*HQRYD��SUR�
JHWWR�QDWR�GDOO¶LPSHJQR� VLQHUJLFR�GHO�&RPXQH�GL�*HQRYD� H�&RVWD�
&URFLHUH�)RXQGDWLRQ�D�IDYRUH�GL�XQD�GHOOH�DUHH�GHOOD�FLWWj�SL��FROSL�
WH� GDO� FUROOR� GHO� 3RQWH�0RUDQGL�� 6L� WUDWWD� GL� XQR� VSD]LR� SHQVDWR� H�
SURJHWWDWR�SHU�LQWHJUDUVL�FRQ�LO�UHVWR�GHO�TXDUWLHUH��HG�KD�FRPH�SULQ�
FLSDOH�HOHPHQWR�GLVWLQWLYR�H�GL�YDORUH�O¶LQFOXVLYLWj��L�VRJJHWWL�LVWLWX�
]LRQDOL�H�OH�SULQFLSDOL�DVVRFLD]LRQL�FKH�RSHUDQR�QHO�TXDUWLHUH�KDQQR�
FRQGLYLVR�YLVLRQH��ILQDOLWj�H�DWWLYLWj�D�FXL�GHVWLQDUH�TXHVWR�QXRYR�VSD]LR��VLFFKp�OD�&DVD�GL�4XDUWLHUH�QDVFH�D�
SDUWLUH�GDL�UHDOL�ELVRJQL�HVSUHVVL�GDOOH�FRPXQLWj�ORFDOL��H�PHWWH�D�GLVSRVL]LRQH�FRPSHWHQ]H��VSD]L��VWUXPHQWL�H�
ULVRUVH�SHU�OD�FROOHWWLYLWj��6RQR�LQWHUYHQXWL�DOOD�FHULPRQLD�$OEHUWR�$QIRVVL��6HJUHWDULR�*HQHUDOH�GHOOD�)RQGD�
]LRQH�&RPSDJQLD�GL�6DQ�3DROR��0DUFR�%XFFL��6LQGDFR�GL�*HQRYD��,ODULD�&DYR��$VVHVVRUH�DOOH�3ROLWLFKH�6RFLD�
OL�H�7HU]R�6HWWRUH��3ROLWLFKH�*LRYDQLOL��6FXROD��8QLYHUVLWj�H�)RUPD]LRQH��&XOWXUD�H�6SHWWDFROR�GHOOD�5HJLRQH�
/LJXULD��%HQLDPLQR�0DOWHVH��([HFXWLYH�9LFH�3UHVLGHQW�H�&)2�GHO�*UXSSR�&RVWD�&URFLHUH�H�PHPEUR�GHO�&'$�
GL�&RVWD�&URFLHUH�)RXQGDWLRQ�H�'DYLGH�7ULDFFD��6HJUHWDULR�*HQHUDOH�GL�&RVWD�&URFLHUH�)RXQGDWLRQ� 

à G¶$PLFR�6RFLHWj�GL�1DYLJD]LRQH�VFHJOLH�$%6�16�SHU�SURPXRYHUH�OD�WUDVIRUPD]LRQH�GLJLWDOH�LQ�WXWWD�OD�
IORWWD� PDULWWLPD�� G¶$PLFR� 6RFLHWj� GL� 1DYLJD]LRQH� KD� VFHOWR� OD�
$%6�1DXWLFDO�6\VWHPV��$%6�16��SHU�VRVWLWXLUH�LO�VRIWZDUH�HVLVWHQWH�
VXOOH����QDYL�GHOOD�IORWWD��SURPXRYHQGR�XQ�SURFHVVR�GL�WUDVIRUPD]LR�

QH�GLJLWDOH�LQ�WXWWD�O
RUJDQL]]D]LRQH�H�LQ�WXWWH�OH�DWWLYLWj�PDULWWLPH��/D�WUDQVL]LRQH�D�XQ�VRIWZDUH�EDVDWR�VXOO
DI�
ILGDELOLWj�GHOO
DSSURFFLR�QXPHULFR�VXSSRUWHUj�XQ�SURFHVVR�GHFLVLRQDOH�SL��UDSLGR�H�SL��DFFXUDWR��SHU�XQD�PL�
JOLRUH�FRPSOLDQFH�H�VLFXUH]]D�LQ�WXWWH�OH�DWWLYLWj�PDULWWLPH���,O�QRVWUR�VRIWZDUH�16�(QWHUSULVH�q�VWDWR�SURJHWWDWR�
LQ�EDVH�DOOH�HVLJHQ]H�GHO�SHUVRQDOH�GL�ERUGR�-�GLFKLDUD�(YDQ�*RRFK��3UHVLGHQWH�GL�$%6�16-�H�LO�QRVWUR�RELHWWL�
YR�q�TXHOOR�GL�VXSSRUWDUH�L�FOLHQWL�IRUQHQGR�ORUR�XQ�DFFHVVR�H�XQD�YLVLELOLWj�PLJOLRUH�GHL�SURSUL�GDWL�SHU�ULVSRQ�
GHUH�D�LPSRUWDQWL�VILGH�RSHUDWLYH�H�GL�FRPSOLDQFH����(FFHOOHQ]D�H�DIILGDELOLWj�VRQR�IRQGDPHQWDOL�QHOOD�QRVWUD�
DWWLYLWj�H�SHU�L�QRVWUL�FOLHQWL�-�VRVWLHQH�&HVDUH�G
$SL��9LFH�'LUHWWRUH�7HFQLFR�GL�G
$PLFR�6RFLHWj�GL�1DYLJD]LR�
QH�-�,Q�OLQHD�FRQ�OD�QRVWUD�PLVVLRQ��VLDPR�FRVWDQWHPHQWH�SURLHWWDWL�YHUVR�OD�ULFHUFD�GL�QXRYH�RSSRUWXQLWj�RIIHU�
WH�GDOO
DSSOLFD]LRQH�GL� WHFQRORJLH�GLJLWDOL�H�GL�DFFXUDWL�VWUXPHQWL�DQDOLWLFL�QHO�VHWWRUH�GHO�WUDVSRUWR�PDULWWLPR��
/D�FUHVFHQWH�WHQGHQ]D�DOOD�GLJLWDOL]]D]LRQH�H�DOOH�DSSOLFD]LRQL�PRELOL�KD�SRVWR�FKLDUDPHQWH�LQ�HYLGHQ]D�OD�QH�
FHVVLWj�GL�XQ�FDPELDPHQWR�GHJOL�DSSOLFDWLYL�SHU�OD�JHVWLRQH�GHOOD�IORWWD�DO�ILQH�GL�VIUXWWDUH�DO�PDVVLPR�LO�YDORUH�
GL�ULVRUVH�FRPH�L�GDWL�H�OH�LQIRUPD]LRQL��8Q�PRGHOOR�GL�EXVLQHVV�PDQXWHQWLYR�RULHQWDWR�DOO¶XVR�GL�GDVKERDUG�q�
XQ�PRGR�LQWHOOLJHQWH�H�SUDWLFR�GL�PLJOLRUDUH�O
HIILFDFLD�H�O
HIILFLHQ]D�GHL�QRVWUL�SURFHVVL�PDQXWHQWLYL´��� 

à ���GLFHPEUH��LQ�
VWUHDPLQJ��(YHQWR�
³GHJOL�$XJXUL´�RUJD�
QL]]DWR�GD�7KH�3UR�
SHOOHU�&OXE�FRQ�WXWWL�
JOL�HVSRQHQWL�GHO�FOX�
VWHU�PDULWWLPR��SRU�
WXDOH�H�ORJLVWLFR��,Q�
UDSSUHVHQWDQ]D�GL�
&RQILWDUPD�LQWHUYLH�
QH�LO�3UHVLGHQWH�0D�
ULR�0DWWLROL 

à ���GLFHPEUH��LQ�YL�
GHR�FRQIHUHQ]D��$V�
VHPEOHD�GHOO¶,VWLWXWR�
,WDOLDQR�GL�1DYLJD�
]LRQH� 

à ���GLFHPEUH��:HEL�
QDU��&RQYHJQR�1DYL�
JD]LRQH�0DULWWLPD�–�
$XWRPD]LRQH�H�VXS�
SRUWR�VHUYL]L�VDWHOOL�
WDUL��RUJDQL]]DWR�GD�
&RPPLVVLRQH�$HUR�
VSD]LR�H�,VWLWXWR�,WD�
OLDQR�GL�1DYLJD]LRQH��
3HU�&RQILWDUPD�LQWHU�
YLHQH�)DELR�)DUDRQH��
&DSR�6HUYL]LR�7HFQL�
FD�1DYDOH��6LFXUH]]D�
H�$PELHQWH 

 
BBBBBBBB����BBBBB 

à ��-���IHEEUDLR�������
*HQRYD��&RQIHUHQ]D�
6KLSSLQJ�����6KLS�
SLQJ�LQGXVWU\��SRUWL��
ORJLVWLFD��DPELHQWH�
HG�LQYHVWLWRUL��2UJD�
QL]]DWD�GD�8QLYHUVLWj�
GL�*HQRYD��&RQILQ�
GXVWULD�*HQRYD�H�
&15��&RQILWDUPD�q�
WUD�L�SDWURFLQDWRUL�
GHOO¶HYHQWR 

 
 
 
 
 



6ൾඋඏංඓංඈ�&ඈආඎඇංർൺඓංඈඇൾ�ൾ�6ඍඎൽං�-�7ൾඅ��������������-�����(-ආൺංඅ��FRPXQLFD]LRQH#FRQILWDUPD�LW�3ංൺඓඓൺ�66��$ඉඈඌඍඈඅං�����-�������–�5ඈආൺ 

ZZZ�FRQILWDUPD�LW 

,ඇ�3උංආඈ�3ංൺඇඈ $ඉඉඎඇඍൺආൾඇඍං 

81,21(�(8523($ 
3උൾඌංൽൾඇඓൺ�ൽං�ඍඎඋඇඈ 

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

à ���GLFHP�
EUH��ZHELQDU��
SUHVHQWD]LRQH�
GHO����5DSSRU�
WR�2VVHUYDWR�
ULR�PHUFDWR�

GHO�ODYRUR�H�FRPSHWHQ]H�
PDQDJHULDOL�LQWLWRODWR�
³1XRYL�RUL]]RQWL�PDQD�
JHULDOL��'RQQH�DO�WLPRQH�
SHU�OD�ULSUHVD�GHO�3DHVH´�
D�FXUD�GL�&RQILQGXVWULD�H�
)HGHUPDQDJHU 

à ���GL�
FHPEUH��
SUHPLR�LO�
/RJLVWLFR�
GHOO¶DQQR�

�����RUJDQL]]DWR�GD�$VVR�
ORJLVWLFD�H�GDOOD�ULYLVWD�
(XUR�PHUFL 

à ���GLFHP�
EUH��:HEL�
QDU��
�6WUXPHQWL�
GL�JHVWLRQH�
SHU�OD�VRVWH�

QLELOLWj�RSHUDWLYLWj�GHL�
WHUPLQDO�SRUWXDOL��HIILFD�
FLD�H�LPSDWWL�D]LHQGDOL��
QRQ�VROR�VLFXUH]]D«´QHL�
WHUPLQDO�SRUWXDOL��RUJD�
QL]]DWR�GD�$VVLWHUPLQDO 

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

 
 
BBBBBBBB����BBBBBBBB 

à ���IHEEUDLR��(YHQWR�&RQ�
ILQGXVWULD��&RQQH[W��9L�
VLRQ��%XVLQHVV��1HWZRU�
NLQJ 

,7$/,$ 
à �7UDQVL]LRQH� HQHUJHWLFD�QHO�0HGLWHUUDQHR�� LO���GLFHPEUH��0DULQD�6H�
UHQL��9LFH�0LQLVWUD�GHJOL�(VWHUL�� LQWHUYHQHQGR�DOOD�&RQIHUHQ]D�³(QVXULQJ�
WKH� 5HVLOLHQFH� DQG� &RQWLQXLW\� RI� &ULWLFDO� ,QIUDVWUXFWXUHV� DQG� 6HUYLFHV��
/HDUQLQJ�IURP�WKH�&29,'-���FULVLV´��GHGLFDWD�DOOD�FRQWLQXLWj�H�SURWH]LRQH�
GHOOH�LQIUDVWUXWWXUH�FULWLFKH�H�SURPRVVD�GDO�3URJUDPPD�2&6(-0(1$�FKH�
O¶,WDOLD� FR-SUHVLHGH� LQVLHPH�DOOD�7XQLVLD�� KD�GLFKLDUDWR�� ³6LDPR�FRQVDSH�
YROL� GHOOH� VILGH� GHOOD� WUDQVL]LRQH� HQHUJHWLFD� QHOOD� UHJLRQH� QRUGDIULFDQD� H�

PHGLRULHQWDOH�� /¶,WDOLD� LQWHQGH� DJLUH� FRPH� XQ� µFRVWUXWWRUH� GL� SRQWL¶� QHO�0HGLWHUUDQHR�� XQ� IDFLOLWDWRUH�
GHOOD�WUDQVL]LRQH�YHUVR�LO�JUHHQ��(�SHU�TXHVWR�VHUYH�XQD�SDUWQHUVKLS�IRUWH�WUD�O¶2&6(�H�JOL�DOWUL�3DHVL�GHO�
OD�UHJLRQH´��³6HQ]D�VHUYL]L�HIILFLHQWL�SHU�O¶DSSURYYLJLRQDPHQWR�HQHUJHWLFR��L�WUDVSRUWL��O¶DFTXD��LO�PHUFD�
WR�ILQDQ]LDULR��O¶DVVLVWHQ]D�VDQLWDULD�H�OD�FRPXQLFD]LRQH�VX�LQWHUQHW�GLYHQWD�SL��GLIILFLOH�VXSHUDUH�O¶DWWXD�
OH�FULVL�VDQLWDULD�HG�HFRQRPLFD��$VVLFXUDUH�OD�FRQWLQXLWj�H�OD�VLFXUH]]D�GHOOH�LQIUDVWUXWWXUH�H�GHL�VHUYL]L�
FRVWLWXLVFH�GXQTXH�XQD�SULRULWj�QHOOD�FRRSHUD]LRQH�WUD�JOL�6WDWL�SHU�XQD�FUHVFLWD�VRVWHQLELOH�H�LQFOXVLYD�LQ�
WXWWD� O¶DUHD� LQ�TXHVWLRQH´�� ³3HU� DIIURQWDUH� OH� VILGH�JHQHUDWH� GDOOD� FULVL�� RFFRUUH� DJLUH� LQVLHPH�� L� VHWWRUL�
SXEEOLFR�H�SULYDWR�GHYRQR�VDSHU�FRRSHUDUH�SHU�JDUDQWLUH�OD�UHVLOLHQ]D�GHO�VLVWHPD��VXSHUDQGR�OH�GLYLVLRQL�
H�PDQWHQHQGR�XQD�FKLDUD�DWWHQ]LRQH�VXOOD�µJUHHQ�HFRQRP\¶�H�OD�WUDQVL]LRQH�HQHUJHWLFD��IDWWRUL�HVVHQ]LDOL�
SHU�SURPXRYHUH�OD�FUHVFLWD�QHL�3DHVL�GHOOD�VSRQGD�PHULGLRQDOH�GHO�0HGLWHUUDQHR´� 

à �/H�DVVRFLD]LRQL�LQGXVWULDOL�GL�)UDQFLD��*HUPDQLD��,WDOLD��3RORQLD�H�6SDJQD�VFULYRQR�DL�SUHVLGHQWL�
GHOOH� LVWLWX]LRQL� HXURSHH��³/
(XURSD�KD�XUJHQWHPHQWH�ELVRJQR�GL�XQ�3LDQR�SHU�OD�ULSUHVD�H�OD�FUHVFLWD��
JOL�VWUXPHQWL�FKLDYH�GHO�5HFRYHU\�3ODQ�HXURSHR��LO�4)3�H�1*(8��VRQR�RJJL�SL�� LPSRUWDQWL�FKH�PDL�H�
GHYRQR� GLYHQWDUH� RSHUDWLYL� VHQ]D� XOWHULRUL� ULWDUGL´��4XHVWR� LO� SDVVDJJLR� FKLDYH� GHOOD� OHWWHUD� FRQJLXQWD�
LQYLDWD�O¶��GLFHPEUH�GDL�3UHVLGHQWL�GL�%',��*HUPDQLD���0('()��)UDQFLD���&21),1'8675,$��,WDOLD���
&(2(��6SDJQD��H�/(:,$7$1��3RORQLD��DL�3UHVLGHQWL�GHOOH� WUH�SULQFLSDOL� ,VWLWX]LRQL�HXURSHH� LQ�YLVWD�
GHO�9HUWLFH�GHL�&DSL�GL�6WDWR�H�GL�*RYHUQR�D�%UX[HOOHV�LO����H����GLFHPEUH��/H�$VVRFLD]LRQL�LQGXVWULDOL�
HVRUWDQR�L�OHDGHU�SROLWLFL�8H�D�VXSHUDUH�OR�VWDOOR�QHJR]LDOH�FKH�WLHQH�LQ�RVWDJJLR�LO�QXRYR�4XDGUR�)LQDQ�
]LDULR�3OXULHQQDOH�GHOO¶8(��4)3��H�LO�1H[W�*HQHUDWLRQ�8(��1*(8���HYLWDQGR�FRVu�O¶HVHUFL]LR�SURYYLVR�
ULR�H� VEORFFDQGR� LQ� WHPSR� L� IRQGL�GHVWLQDWL� D� IDPLJOLH�HG� LPSUHVH�HXURSHH��/H��� ³&RQILQGXVWULH´�� FKH�
UDSSUHVHQWDQR�OH�LPSUHVH�GHL�3DHVL�D�FXL�VDUDQQR�GHVWLQDWL�FLUFD�L�GXH�WHU]L�GHOOH�VRYYHQ]LRQL�GHOOD�5HFR�
YHU\�DQG�5HVLOLHQFH�)DFLOLW\��55)���HVRUWDQR�OH�,VWLWX]LRQL�HXURSHH�H�JOL�6WDWL�PHPEUL�D�FRLQYROJHUH�OH�
SDUWL�VRFLDOL�VLD�QHOO¶HODERUD]LRQH�FKH�QHOO¶DWWXD]LRQH�GHL�SLDQL�QD]LRQDOL�GL�ULSUHVD�H�UHVLOLHQ]D�H�D�GHIL�
QLUH�UHJROH�VHPSOLFL�H�FKLDUH�SHU�DVVLFXUDUQH�XQ¶HIIHWWLYD�RSHUDWLYLWj� 

à ,QGDJLQH�VX�,QIUDVWUXWWXUH�H�&RQWUDWWL�SXEEOLFL��������VWD]LRQL�DSSDOWDQWL�H�����RSHUDWRUL�HFRQRPLFL�-�
ULVSRQGHQGR�DG�XQ¶LQGDJLQH�UHDOL]]DWD�GD�&RQIHUHQ]D�GHOOH�5HJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH��&RQILQ�
GXVWULD��$QFH�H�/XLVV�-�KDQQR�IRUQLWR�XQD�YHUD�H�SURSULD�UDGLRJUDILD�GHOOH�GLIILFROWj�GHO�VLVWHPD�GHL�FRQ�
WUDWWL�SXEEOLFL�QHO�QRVWUR�3DHVH��(PHUJH�XQ�JLXGL]LR�FULWLFR� VXO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL�GHO������
FKH�ULVXOWD�GL�GLIILFLOH�DSSOLFD]LRQH��FKH�KD�UDOOHQWDWR�OD�UHDOL]]D]LRQH�GHJOL�LQYHVWLPHQWL�SXEEOLFL�H�FKH�
KD�DJJUDYDWR�JOL�DGHPSLPHQWL�EXURFUDWLFL��$QFKH�LO�GHFUHWR�VEORFFD�FDQWLHUL�QRQ�VHPEUD�DYHU�ULVROWR�OH�
SULQFLSDOL�FULWLFLWj�QRUPDWLYH�SUHHVLVWHQWL��OR�SHQVD�O¶����GHL�5HVSRQVDELOL�XQLFL�GHO�SURFHGLPHQWR��5XS��
SL��JLRYDQL�H�OH�SHUFHQWXDOL�VFHQGRQR�DO�VDOLUH�GHOO¶HWj��ILQR�D�XQ�FRPXQTXH�UREXVWR�����QHOOD�IDVFLD�GHL�
SL��DQ]LDQL���3HUSOHVVLWj�DQFKH�VXOOD�QRUPDWLYD�DQWLFRUUX]LRQH��VROR�LO�����GHJOL�LQWHUYLVWDWL�FKH�KDQQR�
XQ�UXROR�GL�GLUHWWRUH�GLULJHQWH�DSLFDOH�OD�ULWLHQH�XWLOH�H�ULVSRQGHQWH�DG�HVLJHQ]H�GL�WUDVSDUHQ]D�ULVSHWWR�DO�
JUDGR�GL�FULWLFLWj�GHOOH�YDULH�IDVL�GHO�FLFOR�GHL�FRQWUDWWL�SXEEOLFL�O¶DWWHQ]LRQH�VL�FRQFHQWUD�VX�JDUD�H�DJJLX�
GLFD]LRQH��6RQR�TXHVWL�VROR�DOFXQL�GHL�GDWL�GHOOD�ULFHUFD�FKH�q�VWDWD�LOOXVWUDWD�LO���GLFHPEUH�GD�%HUQDUGR�
*LRUJLR�0DWWDUHOOD��3URIHVVRUH�2UGLQDULR�GL�'LULWWR�$PPLQLVWUDWLYR�SUHVVR�OD�/8,66���QHO�FRUVR�GHOO¶H�
YHQWR�RQ�OLQH�³3HUFKp�LQ�,WDOLD�OH�RSHUH�SXEEOLFKH�VRQR�IHUPH"´� 

à 9LVLWD�LQ�$OJHULD�GHO�0LQLVWUR�'L�0DLR��LO���H���GLFHPEUH��/XLJL�'L�0DLR��0LQLVWUR�GHJOL�DIIDUL�HVWHUL�H�
GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH��VL�q�UHFDWR�LQ�YLVLWD�LQ�$OJHULD�RYH�KD�LQFRQWUDWR�LO�3ULPR�0LQLVWUR�H�L�
0LQLVWUL�GHJOL�(VWHUL�H�GHOO
,QGXVWULD��,QVLHPH�DL�0LQLVWUL�GHOO¶,VWUX]LRQH�H�GHOOD�&XOWXUD�KD�LQDXJXUDWR�OD�
QXRYD�VHGH�GHOOD�6FXROD�,WDOLDQD�³5RPD´��KD�LQFRQWUDWR�L�UDSSUHVHQWDQWL�GHOOH�SULQFLSDOL�LPSUHVH�LWDOLDQH�
H�YLVLWDWR�LO�FDQWLHUH�GHOOD�PHWURSROLWDQD�GL�$OJHUL�GRYH�GXH�D]LHQGH�GL�HFFHOOHQ]D�GHO�0DGH�LQ�,WDO\�VWDQ�
QR�ODYRUDQGR�SHU�DPSOLDUH�OD�UHWH�GHL�WUDVSRUWL�VRWWHUUDQHD�GHOOD�FLWWj� 
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*ൾඋආൺඇංൺ�OXJOLR-GLFHPEUH����� 
1H[W��3RUWRJDOOR��JHQQDLR-JLXJQR����� 3DJ���� 

à ���GLFHPEUH��:HELQDU�3RVW-
%UH[LW�SURFHGXUHV��KDQGOLQJ�
DQG�ORJLVWLFV�LQ�%HOJLDQ�SRUWV 

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��9LUWXDO�&RQIHUHQ�
FH��8.�&KDPEHU�RI�6KLSSLQJ�
&RQIHUHQFH��&UHDWLQJ�3DWK�
ZD\V�WR����� 

à �-��PDU]R��0DGULG���WK�,QWHU�
QDWLRQDO�/1*�&RQJUHVV� 

021'2 

à (&6$�IDYRUHYROH�DOOD�QXRYD�6WUDWHJLD�SHU�OD�PR�
ELOLWj� VRVWHQLELOH� H� LQWHOOLJHQWH� � GHOOD� &RPPLVVLRQH�
HXURSHD�� TXHVWD� VWUDWHJLD� DUULYD� DO� PRPHQWR� JLXVWR��
SRLFKp�L�VHWWRUL�GHL�WUDVSRUWL�H�GHOOD�PRELOLWj�FHUFDQR�GL�
WRUQDUH�DG�HVVHUH�SL��IRUWL�GRSR�OD�FULVL�GHO�&29,'-����
LQ�OLQHD�FRQ�JOL�RELHWWLYL�GHO�*UHHQ�'HDO���/R�VKLSSLQJ�
q�JLj�OD�PRGDOLWj�GL�WUDVSRUWR�SL��&2�-IULHQGO\��6YROJH�
XQ�UXROR�IRQGDPHQWDOH�QHOO
RELHWWLYR�GHOO
8(�GL�UHQGHUH�
O¶(XURSD� LO� SULPR� FRQWLQHQWH� FOLPDWLFDPHQWH� QHXWUR�
HQWUR� LO� ������ TXDQGR� LO� FRPSOHWDPHQWR� GHOOR� 6SD]LR�
XQLFR�HXURSHR�GHL� WUDVSRUWL�-QRQ�DQFRUD�XQD�UHDOWj�SHU�
LO�WUDVSRUWR�PDULWWLPR�HXURSHR�-�UDSSUHVHQWHUj�XQD�SLH�

WUD�PLOLDUH�VLJQLILFDWLYD��,Q�SDUWLFRODUH��LO�WUDVIHULPHQWR�PRGDOH�YHUVR�LO�WUDVSRUWR�PDULWWLPR�D�FRUWR�
UDJJLR�FRPH�PRGDOLWj�GL�WUDVSRUWR�SL��VRVWHQLELOH�VDUj�IRQGDPHQWDOH�SHU�DLXWDUH�O
8(�D�UDJJLXQJHUH�
L�VXRL�RELHWWLYL�GL�GHFDUERQL]]D]LRQH��/D�IRUQLWXUD�GL�DGHJXDWL�ILQDQ]LDPHQWL�GHOO
8(�H�O
DFFHVVR�D�
ILQDQ]LDPHQWL�VRVWHQLELOL��DG�HVHPSLR�DWWUDYHUVR�XQD�GHILQL]LRQH�SL��JUDQXODUH�GL�WDVVRQRPLD�PDULW�
WLPD�FKH�WHQJD�FRQWR�GHOO
HQRUPH�GLYHUVLWj�GHL�YDUL�VHJPHQWL�PDULWWLPL�HXURSHL�VRQR�GL�DOWD�SULRULWj��
LQ�PRGR�FKH�LO�VHWWRUH�SRVVD�LQYHVWLUH�QHOOD�VXD�WUDQVL]LRQH�YHUGH�H�GLJLWDOH��/
LQGXVWULD�PDULWWLPD�
HXURSHD�q�SLHQDPHQWH�LPSHJQDWD�QHOO
HOLPLQD]LRQH�GHOOH�HPLVVLRQL�GL�JDV�VHUUD�GDO�VHWWRUH��6L�FRP�
SLDFH�GHL�ULIHULPHQWL�QHOOD�VWUDWHJLD�DOO
LPSRUWDQ]D�GL�ODYRUDUH�D�VWUHWWR�FRQWDWWR�FRQ�O
,02�VX�PLVX�
UH�FRQFUHWH�YROWH�D�UDJJLXQJHUH�RELHWWLYL�JOREDOL�FRHUHQWL�FRQ�O
DFFRUGR�GL�3DULJL��/
LQGXVWULD�PDULW�
WLPD� HXURSHD� q� IHUPDPHQWH� FRQYLQWD� FKH�XQ� DSSURFFLR�JOREDOH� VLD� SUHIHULELOH� D�PLVXUH� UHJLRQDOL�
FRPH�OD�SURSRVWD�HVWHQVLRQH�GHOO
(76�GHOO¶8(�DOOD�QDYLJD]LRQH�R�OD�UHYLVLRQH�GHOOD�GLUHWWLYD�VXOOD�
WDVVD]LRQH�GHOO
HQHUJLD��0DUWLQ�'RUVPDQ��VHJUHWDULR�JHQHUDOH�(&6$��VRWWROLQHD�O
LPSRUWDQ]D�GL�XQ�
DSSURFFLR� FRHUHQWH� DOOD� GHFDUERQL]]D]LRQH� GHO� WUDVSRUWR�PDULWWLPR�� �*OL� DUPDWRUL� HXURSHL� KDQQR�
ELVRJQR�GL�FRHUHQ]D�QRUPDWLYD�H�FHUWH]]D�D�OXQJR�WHUPLQH�SHU�HVVHUH�LQ�JUDGR�GL�HIIHWWXDUH�L�QHFHV�
VDUL� LQYHVWLPHQWL� YHUGL� H� GLJLWDOL� H� ULPDQHUH� FRPSHWLWLYL� D� OLYHOOR� JOREDOH�� /D� VWUDWHJLD� ULFRQRVFH�
JLXVWDPHQWH�FKH�OD�QDYLJD]LRQH�GHYH�DIIURQWDUH�PDJJLRUL�VILGH�SHU�OD�GHFDUERQL]]D]LRQH�ULVSHWWR�DG�
DOWUL�VHWWRUL��D�FDXVD�GHOO
DWWXDOH�PDQFDQ]D�GL�WHFQRORJLH�D�]HUR�HPLVVLRQL�SURQWH�SHU�LO�PHUFDWR��GH�
JOL� LQYHVWLPHQWL� ULFKLHVWL� H� GHOOD� FRQFRUUHQ]D� LQWHUQD]LRQDOH�� q� QHFHVVDULR� XQ� TXDGUR� OHJLVODWLYR�
FRHUHQWH�FKH�DIIURQWL�DQFKH�OH�UHVSRQVDELOLWj�GHL�IRUQLWRUL�GL�FRPEXVWLELOL�H�OH�HVLJHQ]H�LQIUDVWUXWWX�
UDOL�´��/
(&6$�DFFRJOLH�SRL�FRQ�IDYRUH� LO� ULFRQRVFLPHQWR�GHOO
LPSRUWDQWH� UXROR�GHL� ODYRUDWRUL�GHL�
WUDVSRUWL�QHOOD� VWUDWHJLD�� H� LQ� SDUWLFRODUH� O
DWWHQ]LRQH� ULYROWD�DOOD�JHQWH�GL�PDUH�� ,Q�FRQVLGHUD]LRQH�
GHOOD� QDWXUD� JOREDOH� GHO� VHWWRUH�� LO� TXDGUR� JHQHUDOH� SHU� OH� ULVRUVH� XPDQH� QHO� WUDVSRUWR�PDULWWLPR�
VRQR�OH�FRQYHQ]LRQL�LQWHUQD]LRQDOL�QHOO
DPELWR�GHOO
,/2�H�GHOO
,02��Ê�HVVHQ]LDOH�FKH�O
8(�FRPSLD�
VIRU]L�SHU�JDUDQWLUH�FKH�OD�0/&��0DULWLPH�/DERXU�&RQYHQWLRQ��UDFFROJD�LO�PDJJLRU�QXPHUR�SRVVL�
ELOH�GL� UDWLILFKH�H�YHQJD�GHELWDPHQWH�DSSOLFDWD��*OL�DUPDWRUL�HXURSHL�DWWULEXLVFRQR�JUDQGH� LPSRU�
WDQ]D� D� VWDQGDUG� HFFHOOHQWL� GL� VLFXUH]]D� H� SURWH]LRQH� VLD� SHU� JOL� HTXLSDJJL� FKH� SHU� L� SDVVHJJHUL��
/
(&6$�DWWHQGH�FRQ�LQWHUHVVH�GL�FROODERUDUH�FRQ�OD�&RPPLVVLRQH�VXOOH�SURVVLPH�UHYLVLRQL�GHO�TXD�
GUR� OHJLVODWLYR�VXOOH� UHVSRQVDELOLWj�GHOOR�6WDWR�GL�EDQGLHUD��VXO�FRQWUROOR�GHOOR�6WDWR�GL�DSSURGR�H�
VXOOH�LQGDJLQL�VXJOL�LQFLGHQWL��,QILQH��'RUVPDQ�KD�DJJLXQWR�FKH���,O�PDQWHQLPHQWR�H�OD�SURPR]LRQH�
GHOOD�FRPSHWLWLYLWj�GHO�VHWWRUH�PDULWWLPR�q�XQ�SUHUHTXLVLWR�DIILQFKp�LO�VHWWRUH�UDJJLXQJD�L�VXRL�RELHW�
WLYL�GL�VRVWHQLELOLWj�DPELHQWDOH�H�VRFLDOH��2OWUH�DOOD�QHFHVVLWj�GL�FRPSOHWDUH�LO�PHUFDWR�LQWHUQR�GHOOD�
QDYLJD]LRQH�H�GL�IRUQLUH�DFFHVVR�DO�ILQDQ]LDPHQWR�GHOOH�QDYL��JDUDQWHQGR�XQD�FRQFRUUHQ]D�LQWHUQD�
]LRQDOH�VHQ]D�GLVWRUVLRQL��UHFLSURFLWj�H�FRQGL]LRQL�GL�SDULWj�VRQR�HVVHQ]LDOL�SHU�LO�VHWWRUH�PDULWWLPR�
HXURSHR�� �/
(&6$� DFFRJOLH� FRQ� JUDQGH� IDYRUH� O
LPSHJQR� GHOOD� &RPPLVVLRQH� GL� DSSURIRQGLUH� OH�
UHOD]LRQL�GL�WUDVSRUWR�FRQ�L�SDUWQHU�LQWHUQD]LRQDOL�QXRYL�HG�HVLVWHQWL�H�FRQWLQXHUj�D�VRVWHQHUH�LO�ODYR�
UR�GHOOD�&RPPLVVLRQH�SHU�JDUDQWLUH�FKH�JOL�DFFRUGL�FRPPHUFLDOL�ULIOHWWDQR�OH�HVLJHQ]H�GHOO
LQGXVWULD�
PDULWWLPD�HXURSHD�LQ�PRGR�GD�ULPDQHUH�XQD�ULVRUVD�JHRVWUDWHJLFD�YLWDOH�
SHU�O
8(���GL�IURQWH�D�VILGH�JOREDOL�VHQ]D�SUHFHGHQWL�� 

'2&80(17$=,21( 

(06$—$QQXDO�2YHUYLHZ�RI�
0DULQH�&DVXDOWLHV�DQG�,QFLGHQWV�

����  
'LVSRQLELOH�QHO�VLWR��KWWS���
ZZZ�HPVD�HXURSD�HX�

SXEOLFDWLRQV�UHSRUWV�LWHP�����-
DQQXDO-RYHUYLHZ-RI-PDULQH-
FDVXDOWLHV-DQG-LQFLGHQWV-

�����KWPO 


