
ZZZ�FRQILWDUPD�LW 

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

 CONFITARMA  

/D�QXRYD�HGL]LRQH�GHOOD�%ULGJH�3URFHGX�
UHV� *XLGH�� SXEEOLFDWD� LO� ��� JHQQDLR�
GDOO
,QWHUQDWLRQDO� &KDPEHU� RI� 6KLSSLQJ�
�,&6��ULIOHWWH�L�UDSLGL�SURJUHVVL�WHFQRORJL�
FL�LQ�DWWR�QHO�VHWWRUH�PDULWWLPR�H�IRUQLVFH�
DJOL� HTXLSDJJL� OH� FRQRVFHQ]H� QHFHVVDULH�
SHU� DIIURQWDUH� OD� WUDVIRUPD]LRQH� GLJLWDOH�
LQ�DWWR�DOO
LQWHUQR�GHOOD�IORWWD�PRQGLDOH� 
&LWDWD�LQ�GLYHUVL�GRFXPHQWL�GHOO
2UJDQL]�
]D]LRQH�0DULWWLPD� ,QWHUQD]LRQDOH� �,02���
O
,&6�%ULGJH�3URFHGXUHV�*XLGH�q�DPSLD�
PHQWH� ULFRQRVFLXWD� FRPH� OD� SULQFLSDOH�
JXLGD� GHO� VHWWRUH� VXOOH� RSHUD]LRQL� VLFXUH�
VXL�SRQWL� 
&RPSOHWDPHQWH� ULYLVWD� H� DJJLRUQDWD� SHU�
HVVHUH�DGHJXDWD�DOOH�DWWXDOL�HVLJHQ]H�GHOOR�

VKLSSLQJ�PRQGLDOH��OD�QXRYD�HGL]LRQH�IRUQLVFH�XQD�JXLGD�FKLDUD�VXJOL�DSSURFFL�DOOH�
PLJOLRUL� SUDWLFKH� SHU� OD� JXDUGLD� �ZDWFKNHHSLQJ�� FRQ� XVR� VLFXUR� HG� HIILFDFH� GHOOD�
WHFQRORJLD�PRGHUQD�H�LQ�OLQHD�FRQ�JOL�VWDQGDUG�H�OH�UDFFRPDQGD]LRQL�FRQFRUGDWL�D�
OLYHOOR�LQWHUQD]LRQDOH�H�DGRWWDWL�GDOO
,02�� 
7KH�QHZ�,&6�%ULGJH�3URFHGXUHV�*XLGH�KDV�EHHQ�ZULWWHQ�WR�UHIOHFW�WKH�UDSLG�WHFK�
QRORJLFDO�DGYDQFHV�WDNLQJ�SODFH�LQ�WKH�VKLSSLQJ�LQGXVWU\�DQG�WR�HTXLS�XVHUV�WR�GHDO�
ZLWK�WKH�GLJLWDO�WUDQVIRUPDWLRQ�WDNLQJ�SODFH�RQ�WKH�EULGJH�� 
)RU�RYHU���� \HDUV�� WKLV�EHVWVHOOLQJ�*XLGH�KDV� UHIOHFWHG�DQG�GHILQHG� FXUUHQW� EHVW�
SUDFWLFH�RQ�WKH�EULGJHV�RI�PHUFKDQW�VKLSV�RSHUDWLQJ�LQ�DOO�VHFWRUV�DQG�WUDGHV��1RZ�
LQ�LWV�VL[WK�HGLWLRQ��LW�LV�ZLGHO\�DFNQRZOHGJHG�DV�WKH�OHDGLQJ�LQGXVWU\�JXLGDQFH�RQ�
VDIH�EULGJH�SURFHGXUHV�DQG�LV�D�UHFRPPHQGHG�FDUULDJH�RQ�DOO�YHVVHOV�E\�WKH�,QWHU�
QDWLRQDO�0DULWLPH�2UJDQL]DWLRQ��,02��� 
5HJXODUO\�XVHG� E\�0DVWHUV��ZDWFKNHHSLQJ� RIILFHUV�� VKLSSLQJ� FRPSDQLHV�� WUDLQLQJ�
LQVWLWXWLRQV� DQG� DFFLGHQW� LQYHVWLJDWRUV� ZRUOGZLGH�� WKH�*XLGH� FRQWLQXHV� WR� EH� DQ�
HVVHQWLDO�WRRO�IRU�WKRVH�LQ�FKDUJH�RI�D�QDYLJDWLRQDO�ZDWFK�� 

7KRURXJKO\� UHYLVHG� DQG� XSGD�
WHG� WR� EH� UHOHYDQW� WR� WRGD\¶V�
LQWHUQDWLRQDO� VKLSSLQJ� ODQGVFD�
SH�� WKH� QHZ� HGLWLRQ� SURYLGHV�
FOHDU�JXLGDQFH�RQ�EHVW�SUDFWLFH�
DSSURDFKHV� WR� ZDWFKNHHSLQJ�
WKDW�PDNH�VDIH�DQG�HIIHFWLYH�XVH�
RI� PRGHUQ� WHFKQRORJ\�� DQG�
HPEUDFH� LQWHUQDWLRQDOO\� DJUHHG�
VWDQGDUGV� DQG� UHFRPPHQGD�
WLRQV�DGRSWHG�E\�WKH�,02� 
7KH� VL[WK� HGLWLRQ� RI� WKH� *XLGH�
IHDWXUHV� 
· ,QFUHDVHG� JXLGDQFH� RQ� QRQ-

QDYLJDWLRQDO�SURFHGXUHV� 
· 1HZ�VHFWLRQV�RQ�WKH�KXPDQ�HOHPHQW��(OHFWURQLF�&KDUW�'LVSOD\�DQG�,QIRUPDWLRQ�

6\VWHP��(&',6�� VDIHW\� VHWWLQJV��FDWHJRU\�]RQH�RI�FRQILGHQFH� �&$7=2&���ZHD�
WKHU�URXWHLQJ��FRPPXQLFDWLRQV�ZLWK�WKH�HQJLQH�FRQWURO�URRP��FDUJR�RSHUDWLRQV��
ULVN�DVVHVVPHQWV�DQG�SHUPLWV�WR�ZRUN��VKLS�VWDELOLW\��EDOODVW�ZDWHU�PDQDJHPHQW��
HUURUV�DVVRFLDWHG�ZLWK�*OREDO�1DYLJDWLRQ�6DWHOOLWH�6\VWHP��*166���DQG�FKDUDF�
WHULVWLFV�RI�UDGDU� 

· 0RUH�YLVXDO�DLGV�WR�LPSURYH�XQGHUVWDQGLQJ�DQG�VXSSRUW�RQ�ERDUG�WUDLQLQJ��DQG 
· 6LPSOLILHG� ODQJXDJH� WR� UHIOHFW� FXUUHQW� EHVW� SUDFWLFH� LQ�ZULWLQJ� JXLGHOLQHV� DQG�

FKHFNOLVWV� 
7KH�%ULGJH�3URFHGXUHV�*XLGH�FRPSOHPHQWV�WKH�JXLGDQFH�LQ�WKH�,&6�(QJLQH�5RRP�
3URFHGXUHV�*XLGH�DQG��ZKHQ�XVHG�LQ�FROODERUDWLRQ��UHDGHUV�FDQ�EH�FRQILGHQW�WKH\�
DUH�JDLQLQJ�D�FRPSUHKHQVLYH�DQG�XS-WR-GDWH�XQGHUVWDQGLQJ�RI�WKH�ODWHVW�EHVW�SUDF�
WLFH�RSHUDWLRQV�LQ�WKH�LQGXVWU\� 
,W� LV� VWURQJO\� UHFRPPHQGHG� WKDW� D� FRS\� RI� WKH� VL[WK� HGLWLRQ� LV� FDUULHG� RQ� ERDUG�
HYHU\� VKLS�� DQG� WKDW� FRSLHV� DUH� KHOG� ZLWKLQ� VKLSSLQJ� FRPSDQ\� WHFKQLFDO� GH�
SDUWPHQWV� 

* ���IHEEUDLR��:HELQDU��1DYLJD]LRQH�
&RJQLWLYD��RUJDQL]]DWR�GD�&RPPLV�
VLRQH�$HURVSD]LR�GHOO¶2UGLQH�GHJOL�
,QJHJQHUL�GHOOD�3URYLQFLD�GL�5RPD�
FRQ�,VWLWXWR�,WDOLDQR�GL�1DYLJD]LRQH 

* ��-���PDU]R��0LODQR��9,�HGL]LRQH�GL�
6KLSSLQJ��)RUZDUGLQJ	/RJLVWLFV�
PHHW�,QGXVWU\���2UJDQL]]DWR�GD�&OL�
FK8WLOXW\��/D�)HGHUD]LRQH�GHO�0DUH�q�
WUD�L�SDWURFLQDWRUL�GHOO¶HYHQWR 

* ��-���PDJJLR��5DYHQQD��(0'�������
(XURSHDQ�0DULWLPH�'D\������ 

$ඉඉඎඇඍൺආൾඇඍං &RQILWDUPD� VL� XQLVFH�
DO� FRUR� GL� DXJXUL� GL�
%XRQ� &RPSOHDQQR� DO�
0ൾඌඌൺൾඋඈ� 0ൺ�
උංඍඍංආඈ�� FKH� LO� ���
JHQQDLR� KD� FRPSLXWR�
���DQQL� 

*LXOLD�6DUWL�H�6WHIDQR�
&RSSROD�KDQQR�UHDOL]�
]DWR� XQ� EUHYH� YLGHR-
ULDVVXQWR� GHGLFDWR� DO�
FRPSOHDQQR� GHO� TXR�
WLGLDQR�� GLUHWWR� LQ�
PRGR� HFFH]LRQDOH� GD�
9H]LR� %HQHWWL�� GLVSRQLELOH� QHOOD� KRPH� SDJH� GHO�
VLWR��ZZZ�PHVVDJJHURPDULWWLPR�LW��GRYH�VL�ULFRUGD�
FKH� LO� SULPR� QXPHUR� FDUWDFHR� GHO� 0HVVDJJHUR�
0DULWWLPR�XVFu�LO����JHQQDLR������� 
³8QD�VWRULD�LQL]LDWD�QHOOD�/LYRUQR�GHO�GRSRJXHUUD�
TXDQGR� DQFRUD� LO� SRUWR� ODEURQLFR� GRYHYD� ULSUHQ�
GHUVL� GDO� FRQIOLWWR�� LQ� ULWDUGR� ULVSHWWR� DJOL� DOWUL�
VFDOL�QD]LRQDOL�� 
0D� SURSULR� LQ� TXHO�
PRPHQWR� GL� GLIILFRO�
Wj� WURYDYD� VSD]LR� OD�
YRORQWj� GL� DOFXQL�
LPSUHQGLWRUL� GL� GDUH�
YRFH� DO� SRUWR� H� SHU�
PHWWHUH� DOOH� VXH�
QHFHVVLWj� GL� HVVHUH�
DVFROWDWH� 
&HVDUH� )UHPXUD� H�
$OGR�)UHPXUD�� LGHD�

WRUL� GHO� SURJHWWR��
WURYDURQR� VXELWR� LO�
IDYRUH� GHL� SL�� QRWL�
DJHQWL� PDULWWLPL� H�
VSHGL]LRQLHUL� GHOOD�
/LYRUQR� GL� DOORUD��
2VYDOGR� %RQVLJQRUL��
$OEHUWR� &LSULDQL��
&DUOR� /DYLRVD�� 8P�
EHUWR�%HGDULGD��-DFR�
SR� $UQDR�� $UQDOGR�
*KHODUGXFFL� 
6L�DVVRFLDURQR��GDQGR�
LO� ORUR� DSSRJJLR��
$OHVVDQGUR� 'HO� %HQH�

GL� )LUHQ]H�� *LQR� %HOIRUWH�� *LDPSDROR� /DQJ�� OD�
&DVVD� GL� ULVSDUPL� GL� /LYRUQR�� OD�*HQHSHVFD� H� OD�
9HWUHULD�LWDOLDQD�%DO]DUHWWL�H�0RGLJOLDQL´� 
'RSR����DQQL�VHPSUH�DO�VHUYL]LR�GHOO¶LQIRUPD]LRQH�
DQFKH�DWWUDYHUVR�L�QXRYL�PHGLD�H�L�VRFLDO�QHWZRUN� 
$XJXUL� DO� 0HVVDJJHUR� 0DULWWLPR� LQ� DWWHVD� GL� IH�
VWHJJLDUH�DOWUL�LPSRUWDQWL�FRPSOHDQQL�H�FRQJUDWXOD�
]LRQL� DO� VXR� IDQWDVWLFR� 'LUHWWRUH� 9H]LR� %HQHWWL��
FDPSLRQH�GL�VLPSDWLD�H�GL�JUDQGH�SURIHVVLRQDOLWj� 

���JHQQDLR������ 
WHUPLQH�XOWLPR�SHU�SUHLVFULYHUVL�DOOD�,9�
HGL]LRQH�GHO�0DVWHU�LQ�'LULWWR�PDULWWL�
PR��SRUWXDOH�H�GHOOD�ORJLVWLFD�GHOO¶8QL�

YHUVLWj�GL�%RORJQD�� 
$QFKH�LQ�TXHVWD�HGL]LRQH�OD�GLGDWWLFD�
VDUj�HURJDWD�LQ�SUHVHQ]D�R�D�GLVWDQ]D��D�

VFHOWD�GHOOR�VWXGHQWH 

,&6�%උංൽൾ�3උඈർൾൽඎඋൾඌ�*ඎංൽൾ 

'2&80(17$=,21(� 
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,O� ��� JHQQDLR��$XUHOLD� 5HJLQD�� GHOHJDWR� GL� &RQILQGXVWULD� SHU� O¶(QHUJLD�� H�
)UDQFHVFD� 0DULRWWL�� 'LU�� *HQ�� &RQILQGXVWULD�� VRQR� LQWHUYHQXWL� DO� WDYROR�
FRQYRFDWR�GDO�0LVH�VXOO¶HPHUJHQ]D�GHL�SUH]]L�GHOO¶HQHUJLD��VRWWROLQHDQGR�FKH�
OD�VLWXD]LRQH�q�GUDPPDWLFD�H�ULFKLHGH�LQWHUYHQWL�XUJHQWL�H�VWUXWWXUDOL�GL�SROLWL�
FD�LQGXVWULDOH��1RQ�q�SRVVLELOH�ULQYLDUH�OH�GHFLVLRQL��VHUYH�XQ�DWWR�GL�FRUDJJLR�
SHU�VXSHUDUH�OD�ORJLFD�GHJOL�LQWHUYHQWL�VSRW��6HUYH�DJLUH�LQ�IUHWWD�FRPH�KDQQR�
JLj�IDWWR�L�JRYHUQL�GL�)UDQFLD�H�*HUPDQLD�� 

/¶LPSDWWR�GHL�PDJJLRUL�FRVWL�HQHUJHWLFL�D�FXL�VWLDPR�DVVLVWHQGR�VL�VWD�DEEDW�
WHQGR� VXOOH� LPSUHVH� LQGXVWULDOL�� 3HU� TXHVWL� VHWWRUL�� FKH� DO� PRPHQWR� VWDQQR�
UHVSRQVDELOPHQWH� DVVRUEHQGR� WXWWL� L� FRVWL�� LO� FDUR-HQHUJLD� VL� WUDGXFH� LQ� XQD�
IRUWH�HURVLRQH�GHL�PDUJLQL�RSHUDWLYL�H�SRWUHEEH�FRPSRUWDUH�GHFLVLRQL�GL�FKLX�
VXUD� SURGXWWLYD�� 4XHVWD� GUDPPDWLFD� HYROX]LRQH� GHOOR� VFHQDULR� HQHUJHWLFR�
LPSOLFD��SHU� OD�PDQLIDWWXUD�LWDOLDQD��XQ�IRUWLVVLPR�LQFUHPHQWR�GL�FRVWL�SHU�OD�
IRUQLWXUD�GL�HQHUJLD��FKH�SDVVDQR�GDJOL���PLOLDUGL�FLUFD�QHO������D�ROWUH����QHO�
�����H�D�ROWUH����QHO�������6L�WUDWWD�GL�XQ�LQFUHPHQWR�GHO�FRVWR�FRPSOHVVLYR�
GHO�������QHO������H�GL�ROWUH���YROWH�ULVSHWWR�DL�FRVWL�VRVWHQXWL�QHO������ 

&RQILQGXVWULD�KD�SUHVHQWDWR�DOFXQH�SURSRVWH�FRQJLXQWXUDOL�FRQFUHWH�GD�DWWXD�
UH� VXELWR� H� GD� FRQGLYLGHUH� QHFHVVDULDPHQWH� LQ� XQ� WDYROR� LQWHUPLQLVWHULDOH�
SUHVVR� 3DOD]]R� &KLJL�� FRQGLYLVH� GD� WXWWH� OH� $VVRFLD]LRQL� GL� &RQILQGXVWULD�
SUHVHQWL�DO�WDYROR��FKH�UDSSUHVHQWDQR�����PLOD�LPSUHVH��LO�����GHO�3LO�� 

7UD� OH� PLVXUH� VHJQDODWH�� ULWHQLDPR� GHOOD� PDVVLPD� XUJHQ]D� OH� VHJXHQWL�� OD�
FHVVLRQH�GHOOD�SURGX]LRQH�QD]LRQDOH�GL�JDV�DL�VHWWRUL� LQGXVWULDOL�SHU����DQQL�
FRQ� DQWLFLSD]LRQH� GHL� EHQHILFL� ILQDQ]LDUL� SHU� O¶DQQR� ������ O¶HVWHQVLRQH�
GHOO¶DEEDWWLPHQWR�GHJOL�RQHUL�SDUDILVFDOL�SHU�JOL�LPSHJQL�GL�SRWHQ]D�VXSHULRUL�
DL������.:�QHO�VHWWRUH�HOHWWULFR��OD�ULPRGXOD]LRQH�GHOOH�DOLTXRWH�GL�DJHYROD�
]LRQH�SHU�OH�FRPSRQHQWL�SDUDILVFDOL�GHOOD�EROOHWWD�HOHWWULFD�QHL�OLPLWL�SUHYLVWL�
GDOOD�QRUPDWLYD�(XURSHD��DUW�����HOHWWULFR�H[�&RP����������8(��H�LQWHUYHQL�
UH�GD� VXELWR�DWWUDYHUVR� LQGLUL]]L� VSHFLILFL� DO�*6(�SHU� OD�FHVVLRQH�GL� HQHUJLD�
ULQQRYDELOH� HOHWWULFD� ³FRQVHJQDWD� DO� *6(´� SHU� XQ� TXDQWLWDWLYR� GL� FLUFD�
��7:K�H�WUDVIHULWD�DL�VHWWRUL�LQGXVWULDOL�D�ULVFKLR�FKLXVXUD�DG�XQ�SUH]]R�GL����

Φ�0ZK�� 

(QWUDQGR� QHO� PHULWR� GHOOH�
GLYHUVH�SURSRVWH��SHU�TXDQWR�
ULJXDUGD� LO� VHWWRUH� GHO� JDV� q�
QHFHVVDULR�� O¶LQFUHPHQWR�
GHOOD� SURGX]LRQH� QD]LRQDOH�
GL� FLUFD� ��0OG� GL� PF�DQQR��
XQ�DXPHQWR�GHOOD�UHPXQHUD�
]LRQH� GHO� VHUYL]LR� GL� LQWHU�
URPSLELOLWj� WHFQLFD� GHL� FRQ�
VXPL� GL� JDV� SUHVWDWR� GDL�
VRJJHWWL�LQGXVWULDOL��XQ¶D]LRQH�VXOOD�ILVFDOLWj�H�OD�SDUDILVFDOLWj�� 

3HU� TXDQWR� FRQFHUQH� LO� VHWWRUH� HOHWWULFR� RFFRUUH�� SUHYHGHUH� O¶HVWHQVLRQH� GHO�
SHULPHWUR�GHL�EHQHILFLDUL�GHOOD� ULGX]LRQH�GHJOL�RQHUL�GL� VLVWHPD�SHU� LPSHJQL�
VXSHULRUL� DL� ����� .:� GL� SRWHQ]D�� XQ� LQFUHPHQWR� SHU� L� VHWWRUL� ³HQHUJLYRUL´�
GHOOH�DOLTXRWH�GL�ULGX]LRQH�GHOOH�FRPSRQHQWL�SDUDILVFDOL�GHOOD�EROOHWWD�HOHWWUL�
FD�H��LQILQH��OD�VDOYDJXDUGLD�H�LO�UDIIRU]DPHQWR�GHOOD�UHPXQHUD]LRQH�GHOO¶LVWL�
WXWR� GHO� VHUYL]LR� GL� LQWHUURPSLELOLWj� SHU� OD� VLFXUH]]D� GHO� VLVWHPD� HOHWWULFR��
&RQILQGXVWULD� YDOXWD�SRVLWLYDPHQWH� OD�FRQYRFD]LRQH�GHO� WDYROR� H� O¶LPSHJQR�
DVVXQWR�GDO�0LQLVWUR�*LRUJHWWL�H�DXVSLFD�DO�SL��SUHVWR�O¶LVWLWX]LRQH�GL�XQD�WDVN�
IRUFH�FRRUGLQDWD�GD�3DOD]]R�&KLJL��FKH�SDVVL�LPPHGLDWDPHQWH�DOO¶DWWXD]LRQH�
GHOOH�PLVXUH�� 

,O����JHQQDLR��&RQILQGXVWULD�KD�HVSUHVVR�DSSUH]]DPHQWR�SHU�O¶LQFRQWUR�WUD�LO�
3UHVLGHQWH�GHO�&RQVLJOLR��0DULR�'UDJKL��LO�3UHVLGHQWH�GL�&RQILQGXVWULD��&DUOR�
%RQRPL��LO�6RWWRVHJUHWDULR�DOOD�3UHVLGHQ]D��5REHUWR�*DURIROL��LO�FDSR�GL�*D�
ELQHWWR�$QWRQLR�)XQLFLHOOR�H�LO�'*�&RQILQGXVWULD��)UDQFHVFD�0DULRWWL��FKH�YD�
QHOOD�GLUH]LRQH�DXVSLFDWD�GHOOD�PDJJLRUH�FRQGLYLVLRQH�SRVVLELOH�H�FRQ�LO�FRRU�
GLQDPHQWR� GLUHWWR� GL� 3DOD]]R� &KLJL�� DO� ILQH� GL� DWWXDUH� LPPHGLDWDPHQWH� JOL�
LQWHUYHQWL�FRQJLXQWXUDOL�H�VWUXWWXUDOL�QHFHVVDUL�SHU�ULVSRQGHUH�DOO¶HPHUJHQ]D��
D�VRVWHJQR�GHOOD�PDQLIDWWXUD�LWDOLDQD�H�GHO�3DHVH�� 

$� QRYHPEUH� ����� O¶,VWDW� VWLPD� XQD�
FUHVFLWD� FRQJLXQWXUDOH� SHU� HQWUDPEL� L�
IOXVVL� FRPPHUFLDOL� FRQ� O¶HVWHUR�� SL��
LQWHQVD� SHU� OH� HVSRUWD]LRQL� ��������
FKH� SHU� OH� LPSRUWD]LRQL� ���������
/¶DXPHQWR� VX� EDVH� PHQVLOH� GHOO¶H[�
SRUW� q� GRYXWR� DOO¶LQFUHPHQWR� GHOOH�
YHQGLWH� YHUVR� HQWUDPEH� OH� DUHH�� 8H�
�������� HG� H[WUD� 8H� ��������� 1HO�
WULPHVWUH� VHWWHPEUH-QRYHPEUH� ������
ULVSHWWR� DO� SUHFHGHQWH�� O¶H[SRUW� FUHVFH�
GHOO¶������O¶LPSRUW�GHO������ 

$� QRYHPEUH� ������ O¶H[SRUW� DXPHQWD�
VX�EDVH�DQQXD�GHO��������OD�FUHVFLWD�q�SL��VRVWH�
QXWD�YHUVR�O¶DUHD�8H����������ULVSHWWR�DL�PHUFDWL�
H[WUD� 8H� ���������� /¶LPSRUW� UHJLVWUD� XQ� LQFUH�
PHQWR� WHQGHQ]LDOH� SL�� PDUFDWR� ���������� FKH�
FRLQYROJH� VLD� O¶DUHD�8H� ��������� VLD�� LQ�PLVXUD�
PROWR�SL��DPSLD��O¶DUHD�H[WUD�8H���������� 

7UD� L� VHWWRUL� FKH� FRQWULEXLVFRQR� PDJJLRUPHQWH�
DOO¶DXPHQWR�WHQGHQ]LDOH�GHOO¶H[SRUW�VL�VHJQDODQR��
SURGRWWL�SHWUROLIHUL�UDIILQDWL������������PHWDOOL�GL�
EDVH� H� SURGRWWL� LQ� PHWDOOR�� HVFOXVL� PDFFKLQH� H�
LPSLDQWL� ���������� VRVWDQ]H� H� SURGRWWL� FKLPLFL�

����������SURGRWWL�DOLPHQWDUL��EHYDQGH�H�WDEDFFR�
���������� PDFFKLQDUL� H� DSSDUHFFKL� Q�F�D��
�������� H� DUWLFROL� GL� DEELJOLDPHQWR�� DQFKH� LQ�
SHOOH� H� LQ� SHOOLFFLD� ���������� 'LPLQXLVFRQR� OH�
YHQGLWH� GL� DXWRYHLFROL� �-�������H�� LQ�PLVXUD� OLH�
YH��GL�FRPSXWHU��DSSDUHFFKL�HOHWWURQLFL�H�RWWLFL��-
������� 

6X�EDVH�DQQXD��L�SDHVL�FKH�IRUQLVFRQR�L�FRQWULEXWL�
PDJJLRUL� DOO¶LQFUHPHQWR� GHOO¶H[SRUW� QD]LRQDOH�
VRQR� *HUPDQLD� �FRQ� XQ� DXPHQWR� GHO� ��������
6WDWL�8QLWL�����������3DHVL�%DVVL�����������6SD�

JQD� ���������� )UDQFLD� ��������� H�
%HOJLR� ���������� 6RQR� LQ� FDOR� OH�
YHQGLWH� YHUVR� 6YL]]HUD� �-�������
5HJQR�8QLWR��-�������&LQD��-������
H�SDHVL�$6($1��-������ 

1HL�SULPL�XQLGLFL�PHVL�GHO������� OD�
FUHVFLWD� WHQGHQ]LDOH� GHOOH� HVSRUWD�
]LRQL����������q�GRYXWD�LQ�SDUWLFR�
ODUH� DOO¶DXPHQWR� GHOOH� YHQGLWH� GL�
PHWDOOL�GL�EDVH�H�SURGRWWL�LQ�PHWDOOR��
HVFOXVL� PDFFKLQH� H� LPSLDQWL�
���������� PDFFKLQDUL� H� DSSDUHFFKL�
Q�F�D�� ���������� SURGRWWL� SHWUROLIHUL�

UDIILQDWL� ���������� VRVWDQ]H� H� SURGRWWL� FKLPLFL�
���������H�PH]]L�GL�WUDVSRUWR��DXWRYHLFROL�HVFOX�
VL���������� 

/D� VWLPD� GHO� VDOGR� FRPPHUFLDOH� D� QRYHPEUH�
�����q�SDUL�D��������PLOLRQL�GL�HXUR��HUD��������
D�QRYHPEUH��������$O�QHWWR�GHL�SURGRWWL�HQHUJHWL�
FL� LO� VDOGR�q�SDUL� D��������PLOLRQL� �HUD��������D�
QRYHPEUH�GHOOR�VFRUVR�DQQR�� 

1HO�PHVH�GL�QRYHPEUH������L�SUH]]L�DOO¶LPSRUWD�
]LRQH�FUHVFRQR�GHOOR������VX�EDVH�PHQVLOH�H�GHO�
������VX�EDVH�DQQXD� 

,7$/,$ 

* ��IHEEUDLR��:HELQDU��/D�GLJLWDOL]]D]LRQH�
QHL�FDQWLHUL�QDYDOL��RUJDQL]]DWR�GDO�&OX�
VWHU�7HFQRORJLFR�1D]LRQDOH�%,*�QHOO¶DP�
ELWR�GHO�7DYROR�GHGLFDWR�D�&DQWLHULVWLFD�H�
5RERWLFD�PDULQD� 

* �-��DSULOH��9LOOD�G¶(VWH�GL�&HUQREELR����A�
HGL]LRQH�GHOO¶DQQXDOH�:RUNVKRS�³/R�VFH�
QDULR�GHOO¶HFRQRPLD�H�GHOOD�ILQDQ]D��
RUJDQL]]DWR�GD��7KH�(XURSHDQ�+RXVH—
$PEURVHWWL� 

$ඉඉඎඇඍൺආൾඇඍං 

&200(5&,2�&21�/¶(67(52�(�35(==,�$//¶,03257 

(1(5*,$��&21),1'8675,$�$�*,25*(77,�� 
6(59212�,17(59(17,�85*(17,��121�6,�382¶�3,8¶�5,0$1'$5( 

/XLJL�'L�0DLR��0LQLVWUR�GHJOL�$IIDUL�(VWHUL�H�GHOOD�&RRSHUD]LRQH�,QWHUQD]LRQDOH��H�5REHUWR�&LQJRODQL��0LQLVWUR�SHU�OD�7UDQVL]LRQH�(FRORJLFD��KDQQR�
QRPLQDWR�LO�0LQLVWUR�3OHQLSRWHQ]LDULR�$OHVVDQGUR�0RGLDQR�,QYLDWR�6SHFLDOH�SHU�LO�&DPELDPHQWR�FOLPDWLFR� 
/D�GHFLVLRQH�GHULYD�GDO�SHVR�VHPSUH�PDJJLRUH�GHOOD�GLSORPD]LD�FOLPDWLFD��RUPDL�FRPSRQHQWH�IRQGDPHQWDOH�GHOOD�SROLWLFD�HVWHUD�GHOO¶,WDOLD�H�GHOO¶8H��H�GDO�
UXROR� GD� SURWDJRQLVWD� D� OLYHOOR� LQWHUQD]LRQDOH� DVVXQWR� GDOO¶,WDOLD� FRQ� OD� 3UHVLGHQ]D� GHO� *��� H� OD� SDUWQHUVKLS� GHOOD� 3UHVLGHQ]D� GHO� 5HJQR�8QLWR� GHOOD�
&23��� 
/¶,QYLDWR�6SHFLDOH�SHU�LO�&DPELDPHQWR�FOLPDWLFR��VFHOWR�GDO�PLQLVWUR�GHOOD�7UDQVL]LRQH�HFRORJLFD�FRPH�'LUHWWRUH�*HQHUDOH�SHU�O¶DWWLYLWj�HXURSHD�H�LQWHUQD�
]LRQDOH�GHO�0,7(��VYROJHUj�XQ¶LPSRUWDQWH�D]LRQH�GL�UDFFRUGR�WUD�0$(&,�H�0L7(�H�VDUj�LO�ULIHULPHQWR�SHU�OD�GLPHQVLRQH�HVWHUQD�GHOOH�SROLWLFKH�GL�FRQWUD�
VWR�DO�FDPELDPHQWR�FOLPDWLFR�GHOOH�YDULH�$PPLQLVWUD]LRQL�LWDOLDQH� 
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021'2 
/
,&6�KD�ILUPDWR�XQ�DFFRUGR�GL�
SDUWHQDULDWR�FRQ� O¶,QWHUQDWLRQDO�
5HQHZDEOH� (QHUJ\� $JHQF\�
�,5(1$�� SHU� VRVWHQHUH� OD�
GHFDUERQL]]D]LRQH� GHO� VHWWR�
UH� PDULWWLPR� H� LO� VXR� UXROR�
QHOOD� WUDQVL]LRQH� YHUVR� XQ
H�
QHUJLD� JOREDOH� GHO� VHWWRUH�
EDVDWD�VXOOH�ULQQRYDELOL� 
)LUPDWD� GXUDQWH� XQ� LQFRQWUR�
WUD� L� FDSL� GHOOH� GXH� RUJDQL]�
]D]LRQL� DOOD� GRGLFHVLPD� VHV�
VLRQH�GHOO
$VVHPEOHD�,5(1$�
������OD�SDUWQHUVKLS�IRUQLUj�XQ�TXDGUR�QHL�SURVVLPL�GXH�DQQL�SHU�,&6�H�,5(1$�
SHU� DVVLVWHUH� OD� GHFDUERQL]]D]LRQH� GHO� VHWWRUH�PDULWWLPR� H� O
XVR� GL� WHFQRORJLH�
ULQQRYDELOL�LQ�TXHVWR�VHWWRUH�FKLDYH�GHOO
HFRQRPLD�PRQGLDOH�� 
/¶DFFRUGR�FRQVHQWLUj�DQFKH�DOO
LQGXVWULD�GL�ODYRUDUH�SL��GD�YLFLQR�FRQ�L�PHPEUL�
JOREDOL�GL�,5(1$��SL��GL�����SDHVL�H�WHUULWRUL��VXOOH�TXHVWLRQL�UHODWLYH�DO�UXROR�
FUHVFHQWH�GHOOH�HQHUJLH�ULQQRYDELOL�QHOOD�GHFDUERQL]]D]LRQH�GHO�WUDVSRUWR�PDULW�
WLPR� 
,&6�H�,5(1$�RUJDQL]]HUDQQR�XQR�VFDPELR�UHJRODUH�GL�LQIRUPD]LRQL�VXOO
RIIHU�
WD�H�OD�GRPDQGD�GL�HQHUJLD�ULOHYDQWL�SHU�LO�VHWWRUH�PDULWWLPR�H�OR�VFDPELR�GL�GDWL�
VX�VFHQDUL�GL��FDUEXUDQWL� IXWXUL�� �FRPH� LGURJHQR�YHUGH�H�DPPRQLDFD��� VLD�SHU�
JOL�VWDWL�QD]LRQDOL�FKH�SHU�O
LQGXVWULD�PDULWWLPD��4XHVWR�DFFRUGR�GL�SDUWHQDULDWR�
VL�FRQFHQWUD�LQ�SDUWLFRODUH�VXOOD�QHFHVVLWj�GL�JDUDQWLUH�XQ
HTXD�WUDQVL]LRQH�HQHU�
JHWLFD�SHU�OH�HFRQRPLH�LQ�YLD�GL�VYLOXSSR�H�VXOO
LPSRUWDQWH�UXROR�GHO�UDIIRU]D�
PHQWR� GHOOH� FDSDFLWj�� QRQFKp� VXO� ULFRQRVFLPHQWR� GHO� IDEELVRJQR� HQHUJHWLFR�
GHOOR�VWHVVR�WUDVSRUWR�PDULWWLPR� 
3DUODQGR�GHOO
DFFRUGR��*X\�3ODWWHQ��VHJUHWDULR�JHQHUDOH�GL�,&6��KD�GLFKLDUDWR��
³/R�VKLSSLQJ�UDSSUHVHQWD�TXDVL�LO����GHOOH�HPLVVLRQL�JOREDOL�GL�&2��H�LO�QRVWUR�
YLDJJLR� YHUVR� OD�GHFDUERQL]]D]LRQH�q�XQD� VILGD�HQRUPH��'REELDPR� ULGXUUH� OD�
QRVWUD�GLSHQGHQ]D�GDL�FRPEXVWLELOL�DG�DOWD�LQWHQVLWj�GL�FDUERQLR�SHU�DOLPHQWDUH�
OH� QDYL�� DQFKH� SHUFKp� QHJOL� DQQL� D� YHQLUH� OD� IORWWD� JOREDOH� GRYUj� WUDVSRUWDUH�
FRPEXVWLELOL�D�]HUR�HPLVVLRQL�GL�FDUERQLR�LQ�SDHVL�GL�WXWWR�LO�PRQGR��/D�QRVWUD�
QXRYD�SDUWQHUVKLS�VWUDWHJLFD�FRQ�,5(1$�q�XQ�WUDPSROLQR�GL�ODQFLR�IRQGDPHQ�
WDOH�SHU� JDUDQWLUH� FKH� LO� WUDVSRUWR�GL� FDUEXUDQWL� HFRORJLFL� VLD� HVVR� VWHVVR� UHVR�
�YHUGH��� Ê� IRQGDPHQWDOH� FKH� LO� VHWWRUH� PDULWWLPR� FRQWLQXL� DG� DYYLFLQDUVL� DL�
SURGXWWRUL� H� DL� FRQVXPDWRUL� SHU� IDFLOLWDUH� OD� WUDQVL]LRQH� YHUVR� FRPEXVWLELOL� D�
HPLVVLRQL�]HUR��HG�q�XQD�SDUWH�IRQGDPHQWDOH�GHOOD�VROX]LRQH��QRQ�XQ�RVWDFROR��
DOOD�WUDQVL]LRQH�D�HPLVVLRQL�]HUR�� 
&RQ� LO� QXRYR� DFFHVVR� DL� JRYHUQL� GL� ���� SDHVL�� ,&6� VSHUD� FKH� O
DFFRUGR� FRQ�
,5(1$� VWLPROHUj� JOL� LQYHVWLPHQWL� LQ� ULFHUFD� H� VYLOXSSR�GD�SDUWH� GHL� GHFLVRUL�
SROLWLFL� D� UHQGHUH� DPSLDPHQWH� GLVSRQLELOL� VXO� PHUFDWR� FRPEXVWLELOL� D� ]HUR�
HPLVVLRQL� GL� FDUERQLR�� ,&6� KD� IDWWR� SUHVHQWH� DOOD�&23��� FKH� VRQR� QHFHVVDUL�
TXDVL�����PLOLDUGL�GL�GROODUL�SHU�DFFHOHUDUH�LO�FDPELDPHQWR�QHOOD�ULFHUFD�H�VYL�
OXSSR� YHUVR� FRPEXVWLELOL� D� ]HUR� HPLVVLRQL� GL� FDUERQLR� QHO� VHWWRUH�PDULWWLPR��
SRLFKp�q�QHFHVVDULR�VYLOXSSDUH�PROWHSOLFL� WHFQRORJLH�QDVFHQWL�SHU�UDJJLXQJHUH�
XQ
LPSOHPHQWD]LRQH�VX�ODUJD�VFDOD��,O�SDVVDJJLR�D�FRPEXVWLELOL�DOWHUQDWLYL�FRPH�
LGURJHQR�� DPPRQLDFD�� ELRFDUEXUDQWL� HG� HOHWWULILFD]LRQH� GD� IRQWL� ULQQRYDELOL�
SRWUHEEH� ULGXUUH� GHOO
���� OH� HPLVVLRQL� GHO� WUDVSRUWR�PDULWWLPR� HQWUR� LO� �����
FRPH�ULOHYDWR�GD�,5(1$��/
DFFRUGR�GL�SDUWHQDULDWR�YHGUj�DQFKH�OD�FRQVXOWD]LR�

QH� WUD� L� GXH�
RUJDQLVPL�
DO� ILQH� GL�
FRPELQD�
UH�OH�RSSRUWXQLWj�
GL�UDIIRU]DPHQWR�
GHOOH�FDSDFLWj�HG�
HYLWDUH� OD� GXSOL�
FD]LRQH� GHOOH�
ULVRUVH� 
)UDQFHVFR� /D�
&DPHUD�� 'LUHW�
WRUH� *HQHUDOH� GL�

,5(1$��KD�GLFKLDUDWR��

2FFRUUH�
XQ
D]LRQH�XUJHQWH�SHU�DFFHOHUDUH�
LO� ULWPR� GHOOD� WUDQVL]LRQH� HQHU�
JHWLFD� JOREDOH� H� OD� GHFDUERQL]�
]D]LRQH� GHOO
HFRQRPLD� JOREDOH��
,O� WUDVSRUWR� LQWHUQD]LRQDOH� q� XQ�
VHWWRUH�FKLDYH�GHOO
HFRQRPLD��,Q�
HIIHWWL��ROWUH�O
����GHO�FRPPHU�
FLR� PRQGLDOH� q� FRQVHQWLWR� WUD�
PLWH� QDYL� RFHDQLFKH�� (SSXUH� LO�
VHWWRUH� q� DQFKH� XQR� GHL� SL��
GLIILFLOL�GD�GHFDUERQL]]DUH� 
³,Q�TXDQWR�WDOH��LO�VHWWRUH�PDULW�
WLPR�ULFKLHGH�OLYHOOL�VLJQLILFDWLYL�
GL� LQYHVWLPHQWR� H� FRRSHUD]LRQH�
SHU� JDUDQWLUH� FKH� FRQWULEXLVFD�
SRVLWLYDPHQWH� DOO
DJHQGD� JORED�
OH� VXO� FOLPD�� 3HU� ULVROYHUH� TXH�
VWH� VILGH�� GREELDPR� FRQWLQXDUH�
FRQ� JOL� VIRU]L� SHU� FRVWUXLUH� XQD�
JUDQGH� FRDOL]LRQH� QHW� ]HUR��
XQHQGR�O
LQGXVWULD�H�OD�FRPXQLWj�
SROLWLFD�� 4XHVWR� DFFRUGR� q� XQ�
DOWUR� SDVVR� SRVLWLYR� LQ� TXHVWD�
GLUH]LRQH��1HOO
DPELWR�GL�TXHVWD�
SDUWQHUVKLS�� ,5(1$� ODYRUHUj�
YHUVR� VROX]LRQL� FRQJLXQWH� SHU�
VXSHUDUH�OH�VILGH�HVLVWHQWL�SHU�GHFDUERQL]]DUH�LO�VHWWRUH�PDULWWLPR�� 
,O� PHPRUDQGXP� LGHQWLILFD� VSHFLILFDPHQWH� O
RSSRUWXQLWj� FKH� HVLVWH� DOO
LQWHUQR�
GHL�SDHVL�LQ�YLD�GL�VYLOXSSR��D�VRVWHJQR�GHOOD�UHFHQWH�FRVWLWX]LRQH�
-XVW�7UDQVL�
WLRQ�0DULWLPH�7DVN�)RUFH
��IRQGDWD�DOOD�&23���SHU�SURPXRYHUH�OD�GHFDUERQL]�
]D]LRQH�GHO�VHWWRUH� 
0ROWL�PDULWWLPL�SURYHQJRQR�GD�SDHVL�LQ�YLD�GL�VYLOXSSR��FKH�VWDQQR�DVVLVWHQGR�
LQ�SULPD�SHUVRQD�DJOL�HIIHWWL�GHO�FDPELDPHQWR�FOLPDWLFR��,&6�YXROH�FKH�TXHVWL�
ODYRUDWRUL�ULFHYDQR�OH�FRPSHWHQ]H�HFRORJLFKH�GL�FXL�KDQQR�ELVRJQR�SHU�PDQWH�
QHUH� LQ�PRYLPHQWR� LO� FRPPHUFLR� JOREDOH� H� FKH� OH� QD]LRQL� LQ� YLD� GL� VYLOXSSR�
DEELDQR�DFFHVVR�DOOH� WHFQRORJLH�H�DOOH� LQIUDVWUXWWXUH�SHU� IDU�SDUWH�GHOOD� WUDQVL�
]LRQH�YHUGH�GHO�WUDVSRUWR�PDULWWLPR� 

81,21(�(8523($ 
3උൾඌංൽൾඇඓൺ�ൽං�ඍඎඋඇඈ 
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1H[W��&HFKLD��OXJOLR-GLFHPEUH����� 
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6HFRQGR� O
,QYHVWPHQW� 7UHQGV� 0RQLWRU� GHOO
81&7$'�
SXEEOLFDWR�LO����JHQQDLR��L�IOXVVL�JOREDOL�GL�LQYHVWLPHQWL�
GLUHWWL� HVWHUL� �*OREDO� IRUHLJQ� GLUHFW� LQYHVWPHQW� -� )',��
KDQQR� PRVWUDWR� XQ� IRUWH� ULPEDO]R� QHO� ������ FRQ� XQ�
DXPHQWR�GHO�����D�XQD�FLIUD�VWLPDWD�GL������WULOLRQL�GL�
GROODUL��GDL��86$�����0OG�QHO�������VXSHUDQGR�LO�OLYHO�
OR�SUH-&29,'-���� 
³,O� UHFXSHUR�GHL� IOXVVL�GL� LQYHVWLPHQWR�YHUVR� L� SDHVL� LQ�
YLD� GL� VYLOXSSR� q� LQFRUDJJLDQWH�� PD� OD� VWDJQD]LRQH� GL�
QXRYL� LQYHVWLPHQWL�QHL�SDHVL�PHQR�VYLOXSSDWL� LQ� VHWWRUL�
LPSRUWDQWL� SHU� OH� FDSDFLWj� SURGXWWLYH� H� VHWWRUL� FKLDYH�
GHJOL� 2ELHWWLYL� GL� VYLOXSSR� VRVWHQLELOH� �6'*�� –� FRPH�
HOHWWULFLWj��FLER�R�VDOXWH�–�q�XQD�GHOOH�SULQFLSDOL�FDXVH�GL�
SUHRFFXSD]LRQH��� KD� DIIHUPDWR� 5HEHFD� *U\QVSDQ��
6HJUHWDULR�JHQHUDOH�GHOO
81&7$'��,QIDWWL��GHOO
DXPHQWR�
WRWDOH� GHL� IOXVVL� JOREDOL� GL� )',� QHO� ����� ��86$� ����
0OG�GL�GROODUL���SL��GL��86$�����0OG���RYYHUR�TXDVL�WUH�
TXDUWL��VRQR�VWDWL�UHJLVWUDWL�QHOOH�HFRQRPLH�VYLOXSSDWH�� 
,O� UDSSRUWR� DIIHUPD� FKH� OD� ILGXFLD� GHJOL� LQYHVWLWRUL� q�
IRUWH�QHL�VHWWRUL�GHOOH�LQIUDVWUXWWXUH��VXSSRUWDWD�GD�FRQGL�
]LRQL� IDYRUHYROL� GL� ILQDQ]LDPHQWR� D� OXQJR� WHUPLQH��
SDFFKHWWL�GL�VWLPROR�SHU�OD�ULSUHVD�H�SURJUDPPL�GL�LQYH�
VWLPHQWR�DOO
HVWHUR� 
*OL� DFFRUGL� GL� ILQDQ]LDPHQWR� GL� SURJHWWL� LQWHUQD]LRQDOL�
VRQR�DXPHQWDWL�GHO�����LQ�QXPHUR�H�GHO�����LQ�YDORUH��

FRQ� DXPHQWL� FRQVLGHUHYROL� QHOOD� PDJJLRU� SDUWH� GHOOH�
UHJLRQL� DG� DOWR� UHGGLWR� H� LQ� $VLD�� $PHULFD� /DWLQD� H�
&DUDLEL� 
$O�FRQWUDULR�� OD�ILGXFLD�GHJOL� LQYHVWLWRUL�QHOO
LQGXVWULD�H�
QHOOH� FDWHQH� GHO� YDORUH� JOREDOL� ULPDQH� GHEROH�� *OL� DQ�
QXQFL� GL� SURJHWWL� GL� LQYHVWLPHQWR�JUHHQILHOG� VRQR� VWDWL�
SDUL� D� -��� LQ� QXPHUR� H� ���� LQ� YDORUH�� ,O� QXPHUR� GL�
QXRYL� SURJHWWL� LQ� VHWWRUL� DG� DOWD� LQWHQVLWj� GL� FDWHQH�GHO�
YDORUH�JOREDOL��*9&��FRPH�O
HOHWWURQLFD�q�XOWHULRUPHQWH�
GLPLQXLWR��,Q�DOWUH� WHQGHQ]H�VHWWRULDOL�� O
DWWLYLWj�GL�LQYH�
VWLPHQWR�JUHHQILHOG�ULPDQH�LQ�PHGLD�GHO�����DO�GL�VRWWR�
GHL�OLYHOOL�SUH-SDQGHPLD�LQ�WXWWL�L�VHWWRUL�LQGXVWULDOL��6ROR�
LO� VHWWRUH� GHOO
LQIRUPD]LRQH� H� GHOOD� FRPXQLFD]LRQH�
�GLJLWDOH��VL�q�FRPSOHWDPHQWH�ULSUHVR� 

/H�SURVSHWWLYH�SHU�JOL�)',�JOREDOL�QHO������VRQR�SRVLWL�
YH� DQFKH� VH�� VHFRQGR� LO� UDSSRUWR�� q� LPSUREDELOH� FKH� LO�
WDVVR�GL�FUHVFLWD�GHO�ULPEDO]R�GHO������VL�ULSHWD� 
/D� WHQGHQ]D�GL� IRQGR� -� DO� QHWWR� GHL� IOXVVL� GL� FRQGRWWD��
GHOOH�WUDQVD]LRQL�XQD�WDQWXP�H�GHL�IOXVVL�ILQDQ]LDUL�LQWUD-
D]LHQGDOL� -� ULPDUUj� UHODWLYDPHQWH� GHEROH�� FRPH� QHO�
������ ,O� ILQDQ]LDPHQWR� GL� SURJHWWL� LQWHUQD]LRQDOL� QHL�
VHWWRUL� GHOOH� LQIUDVWUXWWXUH� FRQWLQXHUj� D� IRUQLUH� VODQFLR�
DOOD�FUHVFLWD��SUHYHGH�LO�UDSSRUWR� 
�,� QXRYL� LQYHVWLPHQWL� QHOOD� SURGX]LRQH� H� QHL� *9&� UL�
PDQJRQR�D�XQ�OLYHOOR�EDVVR��LQ�SDUWH�SHUFKp�LO�PRQGR�q�
VWDWR� LQRQGDWR�GDOOD�SDQGHPLD�GL�&29,'-���H�D�FDXVD�
GHOO
HVFDODWLRQ�GHOOH� WHQVLRQL�JHRSROLWLFKH���KD�DIIHUPD�
WR� -DPHV� =KDQ�� GLUHWWRUH� GHJOL� LQYHVWLPHQWL� H� GHOOH�
LPSUHVH�GHOO
81&7$'� 
/D� OXQJD� GXUDWD� GHOOD� FULVL� VDQLWDULD� FRQ� OH� VXFFHVVLYH�
QXRYH�RQGDWH�GL�SDQGHPLD�FRQWLQXD�D�UDSSUHVHQWDUH�XQ�
JUDYH� ULVFKLR� DO� ULEDVVR�� ,O� ULWPR� GHOOH� YDFFLQD]LRQL��
VRSUDWWXWWR�QHL�SDHVL�LQ�YLD�GL�VYLOXSSR��QRQFKp�OD�YHOR�
FLWj�GL�DWWXD]LRQH�GHJOL�LQFHQWLYL�DJOL�LQYHVWLPHQWL�LQIUD�
VWUXWWXUDOL��UHVWDQR�LPSRUWDQWL�IDWWRUL�GL�LQFHUWH]]D� 
$QFKH� DOWUL� ULVFKL� LPSRUWDQWL�� WUD� FXL� VWUR]]DWXUH� GHOOD�
PDQRGRSHUD� H� GHOOD� FDWHQD� GL� DSSURYYLJLRQDPHQWR�� L�
SUH]]L�GHOO
HQHUJLD�H�OH�SUHVVLRQL�LQIOD]LRQLVWLFKH��LQIOXL�
UDQQR�VXL�ULVXOWDWL� 

,&6�ൾ�,5(1$�ඎඇංඌർඈඇඈ�අൾ�ൿඈඋඓൾ�ඉൾඋ�
ඉඋඈආඎඈඏൾඋൾ�අൺ�ඍඋൺඇඌංඓංඈඇൾ�අඈൻൺඅൾ�

ൽൾඅ�ർൺඋൻඎඋൺඇඍൾ�ඏൾඋൽൾ 

*SVXI�VMQFEP^S�HIKPM�MRZIWXMQIRXM�
HMVIXXM�IWXIVM�KPSFEPM�RIP������� 
QE�VMTVIWE�QSPXS�HMWSQSKIRIE 

* ���JHQQDLR��,&6�(YHQW��1H[W�6WHSV�IRU�
6KLSSLQJ¶V�'HFDUERQLVDWLRQ�3RVW-&23���
VSRQVRUL]]DWR�GD�/OR\G¶V�5HJLVWHU 

* ���JHQQDLR��RQOLQH�VWDNHKROGHU�ZRUNVKRS��
(XURSHDQ�0DULWLPH�6DIHW\�5HSRUW�
�(06$)(���RUJDQL]]DWR�GD�(06$ 

* �-��IHEEUDLR��:HELQDU��*OREDO�IRUXP�
�����IRU�QDWLRQDO�WUDGH�IDFLOLWDWLRQ�FRP�
PLWWHHV��RUJDQL]]DWR�GD�81&7$' 

* �-���IHEEUDLR��%UHVW��2QH�2FHDQ�6XP�
PLW��RUJDQL]]DWR�GDO�JRYHUQR�IUDQFHVH 

* �-���IHEEUDLR��0DUVLJOLD��(XURPDULWLPH�
������RUJDQL]]DWR�GD�/H�0DULQ��:HVW�
)UDQFH�H�/H�*LJDQ�LQ�FROODERUD]LRQH�FRQ�
LO�&OXVWHU�0DULWWLPR�)UDQFHVH��&0)� 

* ���IHEEUDLR��,&6�(YHQW��7KH�5ROH�RI�
0DULWLPH�7UDGH�LQ�WKH�3RVW�&29,'�5H�
FRYHU\�–�(XURSH�)RFXV��RUJDQL]]DWR�FRQ�
(&6$ 


