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

3DJ���� 

à ,QDXJXUDWD� OD� VDOD� &RQILWDUPD� DOO¶$FFDGHPLD�1D�
YDOH�� LO���RWWREUH��D�/LYRUQR��VL�q� WHQXWD� OD�FHULPRQLD�GL�
LQDXJXUD]LRQH�GHOOD�VDOD�&RQILWDUPD�QHO�3DOD]]R�%HUQRW�
WL��SUHVVR�O¶$FFDGHPLD�1DYDOH�/LYRUQR�DOOD�SUHVHQ]D�GHO�
&�$PP�� )ODYLR� %LDJJL�� &RPDQGDQWH� GHOO
$FFDGHPLD�

1DYDOH��GHOO¶$PP�6T��(QULFR�&UHGHQGLQR��&RPDQGDQWH�GHOOH�6FXROH�GHOOD�0DULQD�0LOLWDUH�QRQ�
FKp�GHL�3UHVLGHQWL�GL�$G6S�6WHIDQR�&RUVLQL��0DVVLPR�'HLDQD�H�8JR�3DWURQL�*ULIIL��$QWRQLR�(UUL�
JR��9LFH�'�*��$OLV��0DULD�*ORULD�*LDQL��3UHVLGHQWH�3URSHOOHU�GL�/LYRUQR��(WWRUH�,QFDO]D��&RQILWDU�
PD�q�VWDWD�UDSSUHVHQWDWD�GDO�'�*��/XFD�6LVWR��H�GDO�&RQVLJOLHUH�&RQIHGHUDOH��)DEUL]LR�9HWWRVL��6XF�
FHVVLYDPHQWH��QHO�FRUVR�GHO�&RQYHJQR�³3Xz�LO�VLVWHPD�SRUWXDOH�HVVHUH�LO�IXOFUR�GHOOD�UHVLOLHQ]D�GHO�
VLVWHPD� HFRQRPLFR�SURGXWWLYR"´�RUJDQL]]DWR�GDO�3URSHOOHU�&OXE�3RUW� RI�/HJKRUQ��/XFD�6LVWR�KD�
ULEDGLWR�O¶HVLJHQ]D�GL�FRLQYROJHUH�O¶DUPDPHQWR�QD]LRQDOH�QHOOD�JRYHUQDQFH�GHL�SRUWL��)DEUL]LR�9HW�
WRVL�KD�SDUODWR�GHOO¶DVSHWWR�ILQDQ]LDULR�SHU�OD�JRYHUQDQFH�GHL�SRUWL��,O�&RPXQLFDWR�VWDPSD�FRPSOHWR�
FRQ�OH�IRWRJUDILH�q�GLVSRQLELOH�QHO�VLWR�ZZZ�FRQILWDUPD�LW�� 

à 3LHUR�1HUL� HOHWWR� 3UHVLGHQWH� GL� &RQILQGXVWULD� /LYRUQR�0DVVD�&DUUDUD�� LO���
RWWREUH�� LO�&DY��/DY��3LHUR�1HUL��3UHVLGHQWH�H�$�'��GHO�*UXSSR�1HUL�GL�/LYRUQR��q�
VWDWR�HOHWWR��FRQ�LO�������GHL�YRWL��3UHVLGHQWH�GL�&RQILQGXVWULD�/LYRUQR-0DVVD�&DU�
UDUD� SHU� LO�PDQGDWR� ����-������ ,O�&DY�� /DY��1HUL�� SULPR� LPSUHQGLWRUH� GHO� VHWWRUH�
PDULWWLPR-SRUWXDOH�D�ULYHVWLUH�WDOH�FDULFD��KD�FRPH�SULPR�RELHWWLYR�³TXHOOR�GL�FRQWUL�
EXLUH�D�FDPELDUH�LO�PHWRGR�HG�L�WHPSL�FRQ�FXL�JHVWLUH�OD�ULSUHVD�GRSR�LO�OXQJR�ORFN�
GRZQ��WUDFFLDQGR�VWUDWHJLH�PLUDWH�DO�ULODQFLR�GHOOH�DWWLYLWj�SURGXWWLYH�HG�D�VXSSRUWDUH�

JOL�LQYHVWLPHQWL�SULYDWL�H�SXEEOLFL�SXQWDWL�VX�SRFKH�RSHUH�VWUDWHJLFKH��VRSUDWWXWWR�IXQ]LRQDOL�D�SR�
WHQ]LDUH�OH�LQIUDVWUXWWXUH�SHU�DWWUDUUH�QXRYL�LQYHVWLWRUL�QD]LRQDOL´��³3HU�FDPELDUH�WHPSL�H�PHWRGL�-�
DIIHUPD�3LHUR�1HUL�-�DYUHPR�SHUz�ELVRJQR�GL�XQD�EXURFUD]LD�FKH��DO�FRQWUDULR�GL�TXDQWR�DFFDGH�GD�
GHFHQQL��QRQ�VLD�XQ�RVWDFROR�EHQVu�XQ�DOOHDWR�IRUWH�SHU�FRQVROLGDUH�H�VYLOXSSDUH�OH�DWWLYLWj�SURGXWWL�
YH��VLD�PDQLIDWWXULHUH�FKH�GL�VHUYL]L��� 

à 1XRYR�ULPRUFKLDWRUH�GHOOD�VRFLHWj�&RQ�7XJ���LO���RWWREUHD�D�*LRD�7DXUR��VL�q�WHQXWD�OD�FHULPRQLD�
GL�EDWWHVLPR�GHO�QXRYR�ULPRUFKLDWRUH�³*LRLD�6WDU´�GHOOD�VRFLHWj�&RQ�7XJ��FRQFHVVLRQDULD�GHO�VHUYL�
]LR�GL�ULPRUFKLR�QHO�SRUWR�FDODEUHVH��FRVWUXLWR�GDO�FDQWLHUH�RODQGHVH�'DPHQ��/D�QXRYD�XQLWj�SXz�
VYROJHUH�DWWLYLWj�DQWLQFHQGLR�H�GL�UHFXSHUR�SHWUROLR��KD�XQD�FDSDFLWj�GL�WLUR�GL����WRQQ���DGDWWD�SHU�OH�
SRUWDFRQWDLQHU�SL��JUDQGL�� q�FRQIRUPH�DOOH� QRUPDWLYH� ,02�7LHU� ,,,�� q�SUHGLVSRVWD� LQ� UHWURILW� DOOD�
ULGX]LRQH�GHOOH�HPLVVLRQL�GL�RVVLGR�GL�D]RWR�H�GLVSRQH�GL�FROOHJDPHQWL�GLJLWDOL�LQ�UHPRWR�SHU�DWWLYL�
Wj�GL�PDQXWHQ]LRQH�H�PRQLWRUDJJLR�GHL�FRQVXPL��$OOD�FHULPRQLD��ROWUH�D�)UDQFHVFR�9LVFR��SUHVL�
GHQWH� GL�&RQ�7XJ�� KDQQR� SDUWHFLSDWR��3DROD�'H�0LFKHOL��PLQLVWUD� DOOH� ,QIUDVWUXWWXUH� H�7UDVSRUWL��
$PP��*LRYDQQL�3HWWRULQR��&RPDQGDQWH�*HQHUDOH�GHO�&RUSR�GHOOH�&DSLWDQHULH�GL�3RUWR��1LQR�6SLU�
Ou��YLFHSUHVLGHQWH�GHOOD�*LXQWD�UHJLRQDOH�GHOOD�&DODEULD�H�LO�&��$PP��$QGUHD�$JRVWLQHOOL��&RPPLV�
VDULR�GHOO
$G63�GL�*LRLD�7DXUR�H�GHOOD�&DODEULD�� 

à $FFRUGR� ,0$7� FRQ�&RPXQH� GL� 3URFLGD� SHU� VSRUWHOOR� GHGLFDWR� DL� PDULWWLPL�� O¶��RWWREUH�� LO�
&RPXQH�GL�3URFLGD�H� ,0$7�KDQQR�VLJODWR�XQ�SURWRFROOR�G¶LQWHVD�SHU� O¶DSHUWXUD�GL�XQR�VSRUWHOOR�
SHU�O¶DWWLYLWj�GL�LQIRUPD]LRQH�H�VRVWHJQR�DL�ODYRUDWRUL�PDULWWLPL�SUHVVR�LO�&HQWUR�GL�IRUPD]LRQH�GL�
&DVWHO�9ROWXUQR�H�SHU�O¶DUWLFROD]LRQH�GL�XQD�VHULH�GL�D]LRQL�FRPXQL�YROWH�DOOD�YDORUL]]D]LRQH�GHOOD�
WUDGL]LRQDOH�YRFD]LRQH�PDULQDUD�GHOO¶,VROD��³,0$7�-�DIIHUPD�O¶DVVHVVRUH�$QWRQLR�&DUDQQDQWH�-�FRQ�
LO�VXR�IRUWH�UDGLFDPHQWR�LQ�TXHVWR�PRQGR��UDSSUHVHQWD�XQ�SDUWQHU�LGHDOH�SHU�OR�VYLOXSSR�GL�SHUFRUVL�
LVSLUDWL�DOO¶RSHQ�LQQRYDWLRQ�H�DOOD�YDORUL]]D]LRQH�GHO�FDSLWDOH�XPDQR�FRLQYROWR�QHOO¶LQGXVWULD�GHOOR�
VKLSSLQJ��2FFRUUH�IDU�LQWHUDJLUH�&RPXQLWj�H�$PPLQLVWUD]LRQH�SHU�UDJJLXQJHUH�RELHWWLYL�LPSRUWDQWL�
SHU�OD�QRVWUD�LVROD´��³6LDPR�GD�VHPSUH�LPSHJQDWL�DWWLYDPHQWH�QHOOD�UHDOL]]D]LRQH�GL�HIILFDFL�IRUPH�
GL�FROODERUD]LRQH�FRQ�LO�WHUULWRULR��FDPSR�LGHDOH�SHU�FRQWULEXLUH�FRQ�LO�QRVWUR�NQRZ�KRZ�WHFQRORJL�
FR�H�GL�FRPSHWHQ]H�DO�PLJOLRUDPHQWR�GHOO¶DOWD�IRUPD]LRQH�WHFQLFR-SURIHVVLRQDOH�GHO�FOXVWHU�PDULW�
WLPR�-�VRWWROLQHD�)DEUL]LR�0RQWLFHOOL��$'�GL�,0$7�-�1HOO¶DPELWR�GHOOD�SDUWQHUVKLS�FRQ�LO�&RPXQH�
GL� 3URFLGD� SXQWHUHPR� VRSUDWWXWWR� DOOD� SURPR]LRQH� GL� LQL]LDWLYH� H� SURJUDPPL� GL� FRQQHVVLRQH� WUD�
LPSUHVH��ODYRUDWRUL�PDULWWLPL�H�VWDNHKROGHUV��WUDPLWH�ZRUNVKRS��LQFRQWUL��VHVVLRQL�GL�SURMHFW�ZRUN�´� 

   CONFITARMA    
à ���RWWREUH��*HQRYD��6HPLQD�
ULR��/H�FRQFHVVLRQL�LQ�DPEL�
WR�SRUWXDOH��RUJDQL]]DWR�GD�
6,3275$-6RFLHWj�,WDOLDQD�GL�
3ROLWLFD�GHL�7UDVSRUWL��,QWHU�
YLHQH�0DULR�0DWWLROL��3UHVL�
GHQWH�&RQILWDUPD��/¶HYHQWR�VL�
VYROJHUj�VLD�LQ�SUHVHQ]D��FRQ�
XQ�QXPHUR�OLPLWDWR�GL�SDUWHFL�
SDQWL��VLD�LQ�UHPRWR��q�SHUWDQWR�
QHFHVVDULR�UHJLVWUDUVL�VFULYHQ�
GR�DG�LQIR#VLSRWUD�LW� 

à ���RWWREUH��5RPD��$/%$,�
7$/,$�3ROLWLFD�GHJOL�LQYHVWL�
PHQWL�H�WHFQRORJLH�SHU�UHOD�
]LRQL�HIILFDFL�H�YDQWDJJLRVH�
YHUVR�O¶$OEDQLD�(YHQWR�RUJD�
QL]]DWR�GD�&LVDPELHQWH�H�&RQ�
ILWDUPD�� 

à ���QRYHPEUH��
*HQRYD��,QFRQ�
WUL�LQ�EOX�DO�
*DODWD�0XVHR��
DSSXQWDPHQWR�
FRQ�0DULHOOD�
$PRUHWWL��$P�
PLQLVWUDWRUH�
GHOHJDWR�$PRUHWWL�$UPDWRUL�
*URXS�H�YLFHSUHVLGHQWH�GL�
&RQILWDUPD� 

 

 

 

 

)RWR��,O�0HVVDJJH�
UR�0DULWWLPR 
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,O� EDQGR� SHU� O¶DPPLVVLRQH� DOOD�
WHU]D� HGL]LRQH� GHO� 0DVWHU� GL� ,�
OLYHOOR� q� GLVSRQLELOH� DO� OLQN��
KWWSV���ZZZ�XQLER�LW�LW�GLGDWWLFD�
PDVWHU�����-�����GLULWWR-
PDULWWLPR-SRUWXDOH-H-GHOOD-
ORJLVWLFD 
$�FDXVD�GHOO¶HPHUJHQ]D�VDQLWDULD�
GD� &29,'-��� OH� DWWLYLWj� GLGDWWL�
FKH� VDUDQQR� HURJDWH� LQ� PRGDOLWj�
PLVWD�� FLRq� LQ� SUHVHQ]D� R� D� GL�
VWDQ]D��D�VFHOWD�GHOOR�VWXGHQWH�� 
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*ൾඋආൺඇංൺ�OXJOLR-GLFHPEUH����� 
1H[W��3RUWRJDOOR��GLFHPEUH-JLXJQR����� 

3DJ���� 

à �-���RWWREUH��,WDOLDQ�3RUW�'D\V��
JLRUQDWH�FHOHEUDWLYH�GHL�SRUWL�H�
GHOOD�ORUR�FLWWj�SHU�LQIRUPDUH�H�
SURPXRYHUH�OD�FXOWXUD�SRUWXDOH��
4XHVW¶DQQR�LO�SURJHWWR�KD�RWWHQXWR�O¶LQVHULPHQWR�WUD�OH�LQL�
]LDWLYH�GL�ULOLHYR�SHU�OD�&RPPLVVLRQH�HXURSHD��GHJOL�(XUR�
SHDQ�0DULWLPH�'D\V��(0'����-���RWWREUH��7DUDQWR�3RUW�
'D\V����� 

à ���RWWREUH��(YHQWR�LQ�VWUHDPLQJ��SUHVHQWD]LRQH�GHO�5DS�
SRUWR�&6&�GL�SUHYLVLRQH��8Q�FDPELR�GL�SDUDGLJPD�SHU�
O¶HFRQRPLD�LWDOLDQD��JOL�VFHQDUL�GL�SROLWLFD�HFRQRPLFD´ 

à �-���RWWREUH��1DSROL��$VVHPEOHD�$1,7$ 

à ���RWWREUH��$VVHPEOHD�$662/20%$5'$ 

à ���RWWREUH��YLUWXDO�5HJLRQDO�0HHWLQJ��5HDG\�7R�7UDYHO"�
7RXULVP�,Q�(XURSH�$QG�7KH�*XOI�8QGHU��$QG�$IWHU��
7KH�&29,'-���3DQGHPLF�RUJDQL]]DWR�GD�,63,�H�.)&5,6 

à ��-���RWWREUH��/D]LVH�95�����*OREDO�6XPPLW�+XPDQ�5H�
VRXUFHV�³(FFHOOHQ]D��LQQRYD]LRQH��VROX]LRQL��WHFQRORJLH�H�
FRPSHWHQ]H´ 

à ���RWWREUH��(YHQWR�RQ-OLQH��/D�ULGX]LRQH�GHOOH�HPLVVLRQL�
GL�0HWDQR�GHOOD�ILOLHUD�GHO�JDV�QDWXUDOH�QXRYD�IURQWLHUD�
GHOOH�SROLWLFKH�HQHUJHWLFR-DPELHQWDOL�RUJDQL]]DWR�
QHOO
DPELWR�GHO�)HVWLYDO�GHOOR�VYLOXSSR�VRVWHQLELOH�GD�$PLFL�
GHOOD�7HUUD�FKH�SUHVHQWHUj�OR�VWXGLR�FKH�VWD�FRQFOXGHQGR�
SHU�FRQWR�GL�(QYLURQPHQWDO�'HIHQVH�)XQG�–�(XURSH� 

à ���RWWREUH��5RPD��,QFRQWUR�RUJDQL]]DWR�GD�'LSORPDWLD�FRQ�
LO�3UHIHWWR�*HQQDUR�9HFFKLRQH��'�*��GHO�'LSDUWLPHQWR�GHO�
OH�,QIRUPD]LRQL�SHU�OD�6LFXUH]]D��FKH�SDUOHUj�VXO�WHPD�³/D�
'LIHVD�GHO�VLVWHPD�SURGXWWLYR�LWDOLDQR�QHO�SHULPHWUR�
QD]LRQDOH�GL�VLFXUH]]D�FLEHUQHWLFD´ 

à ��-���RWWREUH��5RPD������&RQYHJQR�GHL�*LRYDQL�,PSUHQ�
GLWRUL�³)8785,�-�3URQWL�DOO¶LPSUHVD´ 

à ���RWWREUH��6DYRQD���3RUW�6DYRQD-9DGR�6KLSSLQJ�'D\��
RUJDQL]]DWR�GDO�3URSHOOHU�&OXE��3RUW�RI�6DYRQD 

à ���2WWREUH��*HQRYD��,,,��HGL]LRQH�,O�&HQDFROR�2VSLWH�G
2�
QRUH�H�.H\QRWH�VSHDNHU�*LRYDQQL�7RWL��3UHVLGHQWH�GHOOD�
5HJLRQH�/LJXULD�FKH�LQWHUYHUUj�VXO�WHPD��/R�6SLULWR�G
LQ�
WUDSUHVD�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�WUDVIRUPD]LRQL�GL�XQ�PRQGR�VHQ]D�EXVVROD�� 

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

,7$/,$ 
à $VVHPEOHD� GHOO¶8QLRQH� 3HWUROLIHUD��
³/¶HPHUJHQ]D� OHJDWD� DO� FRURQDYLUXV� KD� HYLGHQ]LDWR�
LO� YDORUH� VWUDWHJLFR� GHOOD� ILOLHUD� SHWUROLIHUD� H� OD� VXD�

FDSDFLWj�GL�JDUDQWLUH�LQ�SLHQD�VLFXUH]]D�LO�WHPSHVWLYR�DSSURYYLJLRQDPHQ�
WR�HQHUJHWLFR�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��DQFKH�QHL�PRPHQWL�SL��FULWL�
FL��QRQRVWDQWH� LO�GUDVWLFR�FDOR�GHOOH�YHQGLWH�GRYXWR�DO� ORFNGRZQ�FKH�KD�
SURGRWWR� ULIOHVVL� QHJDWLYL� VLD� GDO� SXQWR�GL� YLVWD� HFRQRPLFR� FKH�RSHUDWL�
YR´��4XHVWH�OH�SDUROH�GL�&ODXGLR�6SLQDFL��SUHVLGHQWH�GHOO¶8QLRQH�3HWUROL�
IHUD�� QHO� FRUVR� GHO� VXR� LQWHUYHQWR� DOO¶$VVHPEOHD� DQQXDOH� VYROWDVL� LO� ��
RWWREUH��D�5RPD���$OOD�FULVL�GHOOD�GRPDQGD�OHJDWD�DOO¶HPHUJHQ]D�VDQLWD�
ULD�VL�q�DJJLXQWR�LO�FUROOR�GHO�SUH]]R�GHO�SHWUROLR�VXL�PHUFDWL�LQWHUQD]LRQD�
OL��FKH�VL�q�ULGRWWR�LQ�GXH�VHWWLPDQH�GHO������IDWWRUL�FKH�KDQQR�JHQHUDWR�
LQ�SRFKL�JLRUQL�XQ�DPPDQFR�GL�FDVVD�SHU�LO�VHWWRUH�VXSHULRUH�DL���0OG�H�
SHUGLWH�HFRQRPLFKH�ULOHYDQWL´��1RQRVWDQWH�LO�SDU]LDOH�PLJOLRUDPHQWR�FRQ�
OD�ILQH�GHO�ORFNGRZQ�WRWDOH�³O¶,WDOLD�UHVWD�DQFRUD�IRUWHPHQWH�GHILFLWDULD�H�
FRQ�XQ�VDOGR�SUHYLVWR��D�ILQH�������GHO�PHQR�����ULVSHWWR�DO�����´��6H�
FRQGR�LO�3UHVLGHQWH�6SLQDFL�³L�SURVVLPL�DQQL�VDUDQQR�GHFLVLYL�SHU�OD�GH�
FDUERQL]]D]LRQH�GHL�WUDVSRUWL�FKH�GLSHQGHUj�GDOOH�VROX]LRQL�FKH�83�VDSUj�
RIIULUH�DQFKH�LQ�WHUPLQL�GL�ULFHUFD�H�VYLOXSSR��SHU�FRQWLQXDUH�D�PXRYHUH�
PHUFL�H�SHUVRQH�FRQ�SURGRWWL�VLFXUL�� VRVWHQLELOL�H�DFFHVVLELOL��3HU�TXHVWR�
PRWLYR�83�FDPELD�QRPH�LQ�81(0-8QLRQH�(QHUJLH�SHU�OD�0RELOLWj��8Q�
QRPH�FKH�UDWLILFD�XQ�SHUFRUVR�JLj�DYYLDWR�GD�DQQL�SHU�VRVWHQHUH�O¶HYROX�
]LRQH� GHOOH� QXRYH� WHFQRORJLH� VLD� QHOO¶DPELWR� GHOOH� D]LHQGH� DGHUHQWL�
DOO¶83��VLD�FROODERUDQGR�FRQ�QXRYH�UHDOWj� LQGXVWULDOL�DWWLYH�QHOO¶LQQRYD�
]LRQH�H�QHOOD�ULFHUFD��/¶RELHWWLYR�DPEL]LRVR��q�TXHOOR�GL�FRQWULEXLUH�DOOD�
GHFDUERQL]]D]LRQH��QRQ�GL�UHVLVWHUYL´�� 

à 3LUDWHULD��
DGGHVWUD�
PHQWR� FRQ�
JLXQWR� LQ�
PDUH� SHU�
QDYH� 0DUWL�
QHQJR� QHOOH�
DFTXH� GHOOD�
&RVWD� G¶$�

YRULR�� LO� ��� VHWWHPEUH�� QHOOH� DFTXH� D� VXG� GHOOD� &RVWD� G¶$YRULR�� QDYH�
0DUWLQHQJR�� OD�866�+HUVKHO� ³:RRG\´�:LOOLDPV��H���SDWWXJOLDWRUL�GHOOD�
PDULQD� PLOLWDUH� LYRULDQD� KDQQR� VYROWR� XQ� DGGHVWUDPHQWR� FRQJLXQWR� LQ�
PDUH�FRQ�O¶RELHWWLYR�GL�LQFUHPHQWDUH�O¶LQWHURSHUDELOLWj�WUD�OH�XQLWj�GL�GL�
YHUVL�SDHVL��HVHUFLWDQGRVL�QHOOD�IRUPD]LRQH�HG�DSSURQWDPHQWR�GHOOH�IRU]H�
SHU� LO� FRQWUDVWR� D� IHQRPHQL� TXDOL� OD� SLUDWHULD�� DQFRUD� GLIIXVD� QHOOH� DUHH�
GHO�*ROIR�GL�*XLQHD��6WUHWWR�GL�0DODFFD�H�&RUQR�G¶$IULFD��/H���QDYL�KDQ�
QR�VLPXODWR�GXH�GLYHUVL�VFHQDUL��XQ�DWWDFFR�GL�SLUDWHULD�H�XQR�VYHUVDPHQ�
WR�LOOHFLWR�GL�LGURFDUEXUL��1HOO¶HVHUFLWD]LRQH�LO�UXROR�GL�QDYH�0DUWLQHQJR�
H� GHOOD� 866� +HUVKHO� ³:RRG\´�:LOOLDPV� q� VWDWR� TXHOOR� GL� DFTXLVLUH� H��
GLUDPDUH�OH�QHFHVVDULH�OH�LQIRUPD]LRQL�SHU�YHULILFDUH�OD�VLFXUH]]D�H�O¶HIIL�
FDFLD�GHJOL�LQWHUYHQWL��/H���QDYL�KDQQR�SRL�HIIHWWXDWR�GHOOH�PDQRYUH�FLQH�
PDWLFKH�UDYYLFLQDWH�DO�ILQH�GL�UDIIRU]DUH�O¶LQWHJUD]LRQH�WUD�OH�XQLWj�SDUWH�
FLSDQWL��$O�WHUPLQH�GHOO¶DGGHVWUDPHQWR�VL�q�ULVFRQWUDWR�XQ�JUDQGH�DIILDWD�
PHQWR�WUD�JOL�HTXLSDJJL�H��QRQRVWDQWH�OD�PXOWLQD]LRQDOLWj�� OD�VLQHUJLD�WUD�
JOL�DVVHWWL�q�ULVXOWDWD�HVWUHPDPHQWH�IOXLGD�H�SRVLWLYD� 
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*ൾඋආൺඇංൺ�OXJOLR-GLFHPEUH����� 
1H[W��3RUWRJDOOR��GLFHPEUH-JLXJQR����� 

3DJ���� 

à ���RWWREUH��'LJLWDO�:HELQDU��%HVW�3UDFWLFH�DQG�
WKLQN�WKDQN�IRU�*UHHQ��6DIH�DQG�6PDUW�6KLS�
SLQJ��RUJDQL]]DWR�GDOOD�6ZHGLVK�6KLSRZQHUV�
$VVRFLDWLRQ��HYHQWR�JUDWXLWR�PD�QHFHVVDULD�OD�
UHJLVWUD]LRQH�HQWUR�O¶���RWWREUH�� 

à ���RWWREUH��:HELQDU���(XURSH�0LGGOH�(DVW��
0DQDJLQJ�6KLSSLQJ�5LVN�LQ�,QWHUQDWLRQDO�7UD�
GH�)LQDQFH�–�%HVW�3UDFWLFH�IRU�)LQDQFLDO�,QVWL�
WXWLRQV�RUJDQL]]DWR�GD�,+6�0DUNLW�H�,QVWLWXWH�RI�
,QWHUQDWLRQDO�%DQNLQJ�/DZ�DQG�3UDFWLFH��,,%/3� 

à ���RWWREUH��YLUWXDO�,&6�,QVLJKWV�HYHQW��³:KDW�
:LOO�%H�7KH�1HZ�1RUPV"�3ODQQLQJ�)RU�$Q�
8QFHUWDLQ�)XWXUH´� 

à ���RWWREUH��:RUNVKRS�RQ�OLQH��³%OXH,QYHVW�5H�
JLRQDO�:RUNVKRS�IRU�WKH�0HGLWHUUDQHDQ´�SUR�
PRVVR�GDOOD�%OXH,QYHVW��SLDWWDIRUPD�GHOOD�&RP�
PLVVLRQH�HXURSHD�FKH�KD�OR�VFRSR�GL�LQFHQWLYDUH�
OD�FUHVFLWD�HFRQRPLFD�GL�LPSUHVH��VWDUW-XS�H�30,�
LQ�IDVH�LQL]LDOH�DWWLYH�QHOO
HFRQRPLD�EOX� 

à ��-���RWWREUH��6KDQJDL��&RDOWUDQV�&KLQD�������
HYHQWR�VXSSRUWDWR�GD�$VVRFDUERQL�FKH�SRWUj�HV�
VHUH�VHJXLWR�DQFKH�RQOLQH��3HU�LQIRUPD]LRQL�FOLF�
FDUH�TXL 

à ���RWWREUH��:HELQDU�,$3+�:RUOG�3RUWV�&RQIH�
UHQFH���6XVWDLQDEOH�SDUWQHUVKLSV�EHWZHHQ�FDUJR�
LQWHUHVWV�DQG�SRUWV 

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�VXSSRUWR�GL�$VVRFDUERQL 

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

ULWLHV� 

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

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

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

021'2 
à :72� VWLPD� VHJQL� GL� ULSUHVD� GHO� FRPPHUFLR�PRQGLDOH��:72-:RUOG�7UDGH�

2UJDQL]DWLRQ���VWLPD�FKH�QHO������LO�YROXPH�GHO�FRPPHUFLR�PRQGLDOH�GL�PHUFL�
GLPLQXLUj�GHO�������PHQWUH�QHO������VL�SUHYHGH�XQ�DXPHQWR�GHO��������VHSSXUH�
DO�GL�VRWWR�GHO�WUHQG�SUH-FULVL��,�VHJQDOL�GL�RWWLPLVPR�GHULYDQR�GDOOH�QRWHYROL�SHU�
IRUPDQFH�FRPPHUFLDOH�GL�JLXJQR�H�OXJOLR��VRSUDWWXWWR�GHL�SURGRWWL�QHFHVVDUL�SHU�
IURQWHJJLDUH�OD�SDQGHPLD�&29,'-����6HFRQGR�LO�:72��LO�3,/�JOREDOH�VFHQGHUj�
GHO������QHO������SULPD�GL�DXPHQWDUH�GHO������QHO�������1DWXUDOPHQWH��SHUPD�
QH�O¶LQFHUWH]]D�GHWHUPLQDWD�GDOO¶HYROX]LRQH�GHOOD�SDQGHPLD�QHL�SURVVLPL�PHVL� 

à ,O�VHWWRUH�GHL�WUDVSRUWL�ULFKLHGH�XQ�TXDGUR�GHOO
8(�VXOOD�JRYHUQDQFH�GHL�GDWL�
%�%�� ,Q�XQD�GLFKLDUD]LRQH�FRQJLXQWD�LQYLDWD�LO���RWWREUH�DL�GHFLVRUL�GHOO
8H�� OH�
DVVRFLD]LRQL� FKH� UDSSUHVHQWDQR� L� VHWWRUL� VWUDGDOH�� DHUHR��PDULWWLPR�� IHUURYLDULR��
PDQLIDWWXULHUR�H�ORJLVWLFR�GHO�WUDVSRUWR�GL�PHUFL�H�SDVVHJJHUL��FKLHGRQR�OD�FUHD�
]LRQH� GL� XQ� TXDGUR� GHOO
8H� VXOOD� JRYHUQDQFH� GHL� GDWL� %�%� �EXVLQHVV-WR-
EXVLQHVV��� FKH� GRYUHEEH� LQFOXGHUH� HVSOLFLWDPHQWH� LO� SULQFLSLR� GHOOD� IRUQLWXUD�
YRORQWDULD�GL�GDWL�H�FKLDULUH�L�UXROL�H�OH�UHVSRQVDELOLWj�GHJOL�DJJUHJDWRUL�GL�GDWL�H�L�
GLULWWL�GHL�JHQHUDWRUL�GL�GDWL��/
8H�GRYUHEEH�LQROWUH�IRUQLUH�XQD�JXLGD�SHU�VWDQGDU�
GL]]DUH�L�IRUPDWL�GHL�GDWL�H�IDFLOLWDUH�O
LQWHURSHUDELOLWj�GHOOH�SLDWWDIRUPH�GL�PREL�
OLWj��/
LPSDWWR�GHOOD�GLJLWDOL]]D]LRQH�VXOOH�LPSUHVH�QRQ�GRYUHEEH�HVVHUH�VRWWRYD�
OXWDWR��VRSUDWWXWWR�QHO�FDVR�GHOOH�30,��3HU�XQD�WUDVIRUPD]LRQH�GLJLWDOH�GL�VXFFHV�
VR�� OH�D]LHQGH�GHYRQR�PLJOLRUDUH� OD�SURSULD� IRU]D� ODYRUR�H�DYUDQQR�ELVRJQR�GL�
VRVWHJQR�ILQDQ]LDULR�VH�YRJOLRQR�EHQHILFLDUH�GHOOH�RSSRUWXQLWj�GHOO
HFRQRPLD�GHL�
GDWL�� ,O� VHWWRUH� GHL� WUDVSRUWL� q� SURQWR� D� FRRSHUDUH� FRQ� OH� LVWLWX]LRQL� GHOO
8H� VX�
TXHVWLRQL�GL�GLJLWDOL]]D]LRQH�SHU�JDUDQWLUH�SDUL�RSSRUWXQLWj�D�WXWWL�L�SDUWQHU�FRP�
PHUFLDOL�GHOO
HFRQRPLD�GLJLWDOH�DWWUDYHUVR�XQD�UHJRODPHQWD]LRQH�GHOO
8H�HTXD�H�
WUDVSDUHQWH��/D�GLFKLDUD]LRQH�FRQJLXQWD��DOOD�TXDOH�KD�DGHULWR�(FVD�SHU�LO�VHWWRUH�
PDULWWLPL��q�GLVSRQLELOH�DO�OLQN��KWWSV���ZZZ�HFVD�HX�QHZV�WUDQVSRUW-VHFWRU-FDOOV-
HX-IUDPHZRUN-JRYHUQDQFH-E�E-GDWD� 

à 5LVROX]LRQH�GHOO¶,02�SHU�FKLHGHUH�D]LRQL�GHL�JRYHUQL�SHU�ULVROYHUH�OD�FULVL�
GHL�FUHZ�FKDQJH��LO����VHWWHPEUH��*OL�6WDWL�PHPEUL�GHOO
,02�ULXQLWL�GXUDQWH�XQD�
VHVVLRQH� VWUDRUGLQDULD� GHO� &RPLWDWR� SHU� OD� VLFXUH]]D� PDULWWLPD� �06&�� KDQQR�
DGRWWDWR�OD�ULVROX]LRQH�5HFRPPHQGHG�DFWLRQ�WR�IDFLOLWDWH�VKLS�FUHZ�FKDQJH��DF�
FHVV� WR�PHGLFDO� FDUH�DQG� VHDIDUHU� WUDYHO� GXULQJ� WKH�&29,'-���SDQGHPLF�FKH�
VROOHFLWD�L�JRYHUQL�D�LQWUDSUHQGHUH�D]LRQL�XUJHQWL�SHU�ULVROYHUH�OD�FULVL�XPDQLWDULD�
H�GL�VLFXUH]]D�DIIURQWDWD�GDOOD�FRPXQLWj�PDULWWLPD�LQWHUQD]LRQDOH�D�VHJXLWR�GHOOD�
SDQGHPLD�&29,'-���FKH�LPSHGLVFH�L�FDPEL�GL�HTXLSDJJLR��.LWDFN�/LP��6HJUH�
WDULR� JHQHUDOH� GHOO
,02�� KD� GLFKLDUDWR�� �4XHVWD� ULVROX]LRQH� GRYUHEEH� DLXWDUH� D�
JDUDQWLUH�O
LQWHJULWj�GHOO
RFFXSD]LRQH�H�GHL�GLULWWL�XPDQL�GHL�PDULWWLPL�H��GL�FRQVH�
JXHQ]D��ULGXUUH�DO�PLQLPR�OH�LQWHUUX]LRQL�D�OLYHOOR�JOREDOH�FRPPHUFLR��FDWHQH�GL�
DSSURYYLJLRQDPHQWR��IXQ]LRQDPHQWR�HIILFLHQWH�GHO�WUDVSRUWR�PDULWWLPR�H�JDUDQ�
WLUH� OD� FRQWLQXD� FLUFROD]LRQH� GL� FLER� H� EHVWLDPH�� SURGRWWL� H� EHQL� HVVHQ]LDOL� YLD�
PDUH����³6H�OD�FULVL�GHL�FUHZ�FKDQJH�QRQ�YLHQH�ULVROWD��OH�QDYL�QRQ�VDUDQQR�SL��LQ�
JUDGR�GL�RSHUDUH�LQ�PRGR�VLFXUR����KD�DJJLXQWR�/LP� 

'2&80(17$=,21(� 
�(ਕ਒ਏਐਅਁ਎�6ਈਏ਒ਔਓਅਁ�1ਅਔਗਏ਒਋��$਎਎ਕਁ਌�5ਅਐਏ਒ਔ�����-����´� 

(XURSHDQ�6KRUWVHD�1HWZRUN�UDJJUXSSD�WXWWL�JOL�8IILFL�GL�SURPR]LRQH�GHOOR�
6KRUWVHD�GHOO¶8QLRQH�HXURSHD� 

/¶,WDOLD�DGHULVFH�D�(61�FRQ�OR�6KRUWVHD�3URPRWLRQ�&HQWHU�–�,WDOLD� 
/¶$QQXDO�UHSRUW�����-�����q�GLVSRQLELOH�QHOOD�VH]LRQH�6WXGL�GHO�VLWR�
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