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

3DJ���� 

à �����DQQL�GHOOD�&DSLWDQHULD�GL�SRUWR�GL�&LYLWDYHFFKLD��LO����
VHWWHPEUH�SUHVVR�LO�)RUWH�0LFKHODQJHOR�VL�q�WHQXWR�O¶HYHQWR�GL�
FHOHEUD]LRQH�GHO������ DQQLYHUVDULR�GHOO¶LVWLWX]LRQH�GHOOD�&D�
SLWDQHULD�GL�SRUWR�GL�&LYLWDYHFFKLD��,Q�UDSSUHVHQWDQ]D�GL�&RQ�
ILWDUPD�HUD�SUHVHQWH�LO�'LUHWWRUH�*HQHUDOH�/XFD�6LVWR� 

à )XOO�$KHDG��SXEEOLFDWR�LO�5HSRUW�GL�6RVWHQLELOLWj������GHO�
*UXSSR�G¶$PLFR��LO�5HSRUW�q�GLVSRQLELOH�QHO�VLWR�GHO�*UXSSR�
G¶$PLFR�DO�VHJXHQWH� OLQN��KWWSV���LW�GDPLFRVKLS�FRP�GDPLFR-
JURXS�FVU��BUHSRUW-GL-VRVWHQLELOLW� 

   CONFITARMA    
���VHWWHP�
EUH-��RWWR�
EUH��1DSR�
OL��LQ�SUH�
VHQ]D�H�LQ�
PRGDOLWj�
GLJLWDOH�LQ�VWUHDPLQJ��,9�(GL]LRQH�1DSOHV�
6KLSSLQJ�:HHN��LO�)RUXP�,QWHUQD]LRQDOH�
VXOO
LQQRYD]LRQH�H�OD�FRRSHUD]LRQH�SHU�OR�VYL�
OXSSR�GHO�FOXVWHU�PDULWWLPR�GHO�0HGLWHUUDQHR��
LPSRUWDQWH�PRPHQWR�GL�LQFRQWUR�ULVHUYDWR�DOOD�
FRPXQLWj�PDULWWLPD�QD]LRQDOH�H�LQWHUQD]LRQDOH�
FRQ�FRQIHUHQ]H�H�LQFRQWUL�GHGLFDWL�DOOH�QRYLWj�H�
DOOH�VROX]LRQL�LQ�DPELWR�VKLSSLQJ��ORJLVWLFD�H�
LQQRYD]LRQH�WHFQRORJLFD��RUJDQL]]DWR�GD�7KH�
3URSHOOHU�&OXE�3RUW�RI�1DSOHV�LQVLHPH�D�&OOLF�
NXWLOLW\�7HDP���-��RWWREUH��
3RUW	6KLSSLQJ7HFK��OD�0DLQ�FRQIHUHQFH�GHOOD�
PDQLIHVWD]LRQH�WUDGL]LRQDOPHQWH�GHGLFDWD�DO�
FRQIURQWR�WUD�SURIHVVLRQLVWL�VXOOH�LQQRYD]LRQL�
WHFQRORJLFKH�G¶DYDQJXDUGLD��FKH�HVSORUHUj�OH�
WHPDWLFKH�SL��DWWXDOL�H�LQQRYDWLYH�GHO�VHWWRUH�
GHOOR�VKLSSLQJ��7UD�OH�VHVVLRQL�DIIURQWDWH�SHU�
IDYRULUH�OR�VYLOXSSR�GHO�VLVWHPD�ORJLVWLFR�SRU�
WXDOH�VL�VHJQDODQR��*UHHQ�6KLSSLQJ�6XPPLW��
6PDUW�3RUW�	�/RJLVWLFV��7HFKQRORJ\�7UHQG�GHO�
6HWWRUH�0DULWWLPR��3RUWV�DQG�)LQDQFH��6DIHW\�	�
:HOIDUH��3DQGHPLF�6KLSSLQJ�H�&UXLVH�7XULVP��
3URJUDPPD�H�LQIRUPD]LRQL�GLVSRQLELOL�VXO�VLWR�
KWWSV���ZZZ�QVZHHN�FRP�� 

,1&2175,�,1�%/8��820,1,��'211(�(�6725,(�',�0$5(�������3HUVRQDJJL�EOX�VRQR�GRQQH�
H�XRPLQL�IXRUL�GHOO¶RUGLQDULR�OHJDWL�DO�PDUH��3HUVRQH�FKH�FUHGRQR�H�VL�EDWWRQR�SHU�OD�VDOYDJXDUGLD�GHL�
PDUL��(�JOL�³,QFRQWUL�LQ�EOX´�VRQR�LO�SDOFR�VXO�TXDOH�VL�UDFFRQWDQR��'RSR�OD�SDXVD�HVWLYD�ULSUHQGRQR�JOL�
,QFRQWUL� LQ�EOX�����VHWWHPEUH��/DXUD�'HNNHU RODQGHVH-WHGHVFR-QHR]HODQGHVH�FKH���DQQL� ID��D�VROL����
DQQL�KD�SRUWDWR�D�WHUPLQH�LO�JLUR�GHO�PRQGR�D�YHOD�LQ�VROLWDULD����RWWREUH��LQ�RFFDVLRQH�GHO�����6DORQH�
1DXWLFR��/HRQDUGR�)HUUDJDPR��D]LRQLVWD�GHOO¶RPRQLPD�PDLVRQ�GL�PRGD�H�3UHVLGHQWH�GHL�FDQWLHUL�QDYD�
OL�1DXWRU¶V�6ZDQ�����RWWREUH��0DULHOOD�%RWWLJOLHUL DUPDWULFH�&KDUWHULQJ�PDQDJHU�GHOOD�*LXVHSSH�%RWWL�
JOLHUL�6KLSSLQJ�6SD�GL�1DSROL����QRYHPEUH��OR�VFULWWRUH�PDULQDLR 6LPRQH�3HURWWL�96�$PEURJLR�%HFFD�
ULD LO�FDPSLRQH�HPHUJHQWH�GHOOD�YHOD�RFHDQLFD��/D�UDVVHJQD�VL�FRQFOXGH�LO����QRYHPEUH�FRQ�0DULHOOD�
$PRUHWWL��DUPDWULFH�&(2�GL�$PRUHWWL�$UPDWRUL�*URXS�GL�3DUPD�H�YLFHSUHVLGHQWH�GL�&RQILWDU�
PD��/D�UDVVHJQD��ILQDOL]]DWD�D�SURPXRYHUH�OD�FXOWXUD�GHO�PDUH�QHOOH�VXH�GLYHUVH�IRUPH�PD�DQFKH�D�GD�
UH�XQ�VHJQDOH�GL�YLWDOLWj�GL�*HQRYD�H�GHOOD�/LJXULD��q�FXUDWD�GDO�JLRUQDOLVWD�H�VFULWWRUH )DELR�3R]]R H�YROXWD�GD�0X�0$�,VWL�
WX]LRQH�0XVHL�GHO�0DUH�H�GHOOH�0LJUD]LRQL��&RVWD�(GXWDLQPHQW�VSD�H�$VVRFLD]LRQH�3URPRWRUL�0XVHL�GHO�0DUH�RQOXV� 

%DQGLHUH� ,WDOLDQD� H� GL� &RVWD� &URFLHUH� VXOOD� VRSUDHOHYDWD� D�
*HQRYD� LQ�YLVWD�GHOOD�SDUWHQ]D�GL�&RVWD�'LDGHPD�FKH�VDOSHUj�
GDO� FDSROXRJR� OLJXUH� LO� ��� VHWWHPEUH� SHU� OD� VXD� SULPD� FURFLHUD��
FRQ�XQ�LWLQHUDULR�GL�XQD�VHWWLPDQD�DOOD�VFRSHUWD�GL�DOFXQH�GHOOH�SL��
EHOOH�GHVWLQD]LRQL�LWDOLDQH�GHO�0HGLWHUUDQHR�RFFLGHQWDOH� 
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3DJ���� 

à ���VHWWHPEUH��(YHQWR�RQ�OLQH��VHPLQDULR�
/
2QX�H�OD�*RYHUQDQFH�,QWHUQD]LRQDOH�
GHOO
$PELHQWH��*OL�2ELHWWLYL�GL�6YLOXS�
SR�6RVWHQLELOH�H�O
$JHQGD������RUJDQL]�
]DWR�GDOOD�6,2,��QHOO¶DPELWR�GHO�)HVWLYDO�
GHOOR�6YLOXSSR�6RVWHQLELOH��3HU�SDUWHFL�
SDUH�UHJLVWUDUVL�DO�OLQN��KWWSV���
ZZZ�VLRL�RUJ�DWWLYLWD�FRQIHUHQ]H�
LVFUL]LRQH-FRQIHUHQ]H-HYHQWL-�� 

à ���VHWWHPEUH��(YHQWR�RQOLQH��$VVHPEOHD�
$QQXDOH GL�&21)(75$�-�&RQIHGHUD�
]LRQH�*HQHUDOH�,WDOLDQD�GHL�7UDVSRUWL�H�
GHOOD�/RJLVWLFD�$JRUj�&RQIHWUD�������
/
,WDOLD�H�OH�VILGH�GHO�PRQGR�SRVW�&RYLG  

à ���VHWWHPEUH��1DSROL��$VVHPEOHD�3XE�
EOLFD�$VVRSRUWL�³/D�FUHVFLWD�VRVWHQLELOH�
GHL�SRUWL�LWDOLDQL´�QHOO¶DPELWR�GHOOD�1D�
SOHV�6KLSSLQJ�:HHN��/¶HYHQWR�VL�WHUUj�
VLD�LQ�SUHVHQ]D�FKH�LQ�PRGDOLWj�GLJLWDOH�
LQ�VWUHDPLQJ�  

à ���VHWWHPEUH��5RPD-6DOD�GHOOD�3URWR�
PRWHFD�LQ�&DPSLGRJOLR��&RQIHUHQ]D�LQ�
WHUQD]LRQDOH�3RWHQ]LDOLWj�GHOOD�ILOLHUD�
GHOO¶LGURJHQR�QHO�FRQWHVWR�GHOOD�WUDQVL�
]LRQH�HQHUJHWLFD�SURPRVVD�GD�:RUOG�
(QHUJ\�&RXQFLO��:(&��,WDOLD H $,',&�-�
$VVRFLD]LRQH�,WDOLDQD�GL�,QJHJQHULD�&KL�
PLFD�H�RUJDQL]]DWD�GD�0LUXPLU� 

à �-��RWWREUH��*HQRYD����A�(GL]LRQH�6DOR�
QH�1DXWLFR� 

à ��RWWREUH��5RPD—LQ�OLYH�VWUHDPLQJ��
$VVHPEOHD�$QQXDOH�8QLRQH�3HWUROLIHUD 

à ��RWWREUH��:HELQDU��3HU�XQD�WUDQVL]LR�
QH�HQHUJHWLFD�HTXD�HG�LQFOXVLYD�LQ�,WD�
OLD�HG�(XURSD��RUJDQL]]DWR�GD�(OHWWULFLWj�
)XWXUD��(QHO�)RXQGDWLRQ�HG�(XUHOHFWULF��
9HUUDQQR�SUHVHQWDWL�L�ULVXOWDWL�GHOOR�VWX�
GLR�LQWHUQD]LRQDOH�³(-TXDOLW\��VKDSLQJ�DQ�
LQFOXVLYH�HQHUJ\�WUDQVLWLRQ´ 

à ���RWWREUH��(YHQWR�LQ�VWUHDPLQJ��SUHVHQ�
WD]LRQH�GHO�5DSSRUWR�&6&�GL�SUHYLVLR�
QH��8Q�FDPELR�GL�SDUDGLJPD�SHU�O¶H�
FRQRPLD�LWDOLDQD��JOL�VFHQDUL�GL�SROLWLFD�
HFRQRPLFD´ 

 

,7$/,$ 

à $FFRUGR� WUD� 0DULQD� 0LOLWDUH� H� 0LQLVWHUR�
GHOOR� 6YLOXSSR� (FRQRPLFR�� LO� ��� VHWWHPEUH�
O¶$PP�� 6T�� $XUHOLR� 'H� &DUROLV�� 6RWWRFDSR� GL�
6WDWR� 0DJJLRUH� GHOOD� 0DULQD� 0LOLWDUH�� H� O¶,QJ��
*LOEHUWR�'LDOXFH��'LUHWWRUH�*HQHUDOH� SHU� OH� ,Q�
IUDVWUXWWXUH�H�OD�6LFXUH]]D�GHL�6LVWHPL�(QHUJHWLFL�
H� *HRPLQHUDUL� GHO� 0LQLVWHUR� GHOOR� 6YLOXSSR�
(FRQRPLFR� �'*,66(*��� KDQQR� VLJODWR� XQ� DF�

FRUGR�GL�FROODERUD]LRQH�ILQDOL]]DWR�D�FRQVROLGDUH�OH�VLQHUJLH�JLj�LQ�DWWR�WUD�OH�
GXH�RUJDQL]]D]LRQL�QHOO¶DOYHR�GHL�ULVSHWWLYL�FRPSLWL�G¶LVWLWXWR��/¶$FFRUGR�GHIL�
QLVFH�OH�DWWLYLWj�FRQJLXQWH�GD�VYROJHUH�QHO�ELHQQLR�����-�����H�FRQVHQWLUj�GL�
VYLOXSSDUH�VLQHUJLH�QHOO¶DPELWR�GHOO¶DSSUH]]DPHQWR�GHOOH�FRQGL]LRQL�GHO�VRWWR�
IRQGR� PDULQR� H� GL� TXDQWR� LQ� HVVR� SUHVHQWH�� QHOO¶HVHFX]LRQH� GL� LQWHUYHQWL� LQ�
TXRWD�QHL�PDUL�SURVSLFLHQWL�O¶,WDOLD�FRQ�ILQDOLWj�GL�VXSSRUWR�DOOD�VLFXUH]]D�RII�
VKRUH�QD]LRQDOH�H�DOOD�VRUYHJOLDQ]D�H�FRQWUROOR�SHU�OD�WXWHOD�DPELHQWDOH��H�IRU�
QLUj� XQ� LPSRUWDQWH� FRQWULEXWR� DQFKH� QHL� FDPSL� GHOOD� SXEEOLFD� XWLOLWj� H� GHOOD�
VLQHUJLD� LQWHU-LVWLWX]LRQDOH� SHU� XQD� PDJJLRUH� VLFXUH]]D� GHOO¶DSSURYYLJLRQD�
PHQWR�HQHUJHWLFR�H�GHOOD�³VLFXUH]]D�PDULWWLPD´�LQWHVD�QHO�VHQVR�SL��DPSLR��/D�
SDUWHFLSD]LRQH�GHOOD�)RU]D�$UPDWD D�TXHVWR�WLSR�GL�DWWLYLWj ULHQWUD�QHO�TXDGUR�
GHO�VXSSRUWR�FKH�OD�0DULQD�0LOLWDUH�JDUDQWLVFH�DOO¶,WDOLD�SHU�OD�WXWHOD�GHL�SURSUL�
LQWHUHVVL�VXO�PDUH�H�QHO�PDUH��7UD�HVVL�ULHQWUD�OD�VLFXUH]]D�GHL�IOXVVL�FRPPHU�
FLDOL� HG� HQHUJHWLFL�� LQ� XQ� FRQWHVWR� LQWHUQD]LRQDOH� FDUDWWHUL]]DWR� GD� FUHVFHQWL�
IDWWRUL� GL� ULVFKLR� SHU� OD� VLFXUH]]D� FROOHWWLYD� GHO� 3DHVH� VXO� SLDQR� JHRSROLWLFR��
HFRQRPLFR-ILQDQ]LDULR��DPELHQWDOH�H�WHFQRORJLFR� 

à &RQILQGXVWULD�UDSSUHVHQWD�O¶,WDOLD�DOO¶((3$�������LO�3URJUDPPD�*HVWLRQH�
(PHUJHQ]H� �3*(�� GL� 3LFFROD� ,QGXVWULD�&RQILQGXVWULD� H� LO� SURJHWWR� ³3LW-6WRS�
(DUO\�:DUQLQJ�(XURSH´�GHOO¶8QLRQH�,QGXVWULDOH�GL�7RULQR��VRQR�VWDWL�VHOH]LR�
QDWL� GDO�0LQLVWHUR�SHU� OR�6YLOXSSR�(FRQRPLFR�SHU� UDSSUHVHQWDUH� O¶,WDOLD� DOOD�
���� HGL]LRQH� GHJOL� (XURSHDQ� (QWHUSULVH� 3URPRWLRQ� $ZDUGV� �((3$������
�LQL]LDWLYD�GHOOD�&RPPLVVLRQH�(XURSHD�SHU�SURPXRYHUH�O
LPSUHQGLWRULDOLWj�H�OH�
30,��FRQGLYLGHQGR�OH�EHVW�SUDFWLFH��YDORUL]]DQGR� O¶LPSUHQGLWRULDOLWj� UHVSRQ�
VDELOH�H�FUHDQGR�XQD�PDJJLRUH�FRQVDSHYROH]]D�GHO�UXROR�FKH�JOL�LPSUHQGLWRUL�
VYROJRQR�QHOOD� VRFLHWj��� ,� GXH� SURJHWWL�� HQWUDPEL� WDUJDWL�&RQILQGXVWULD�� VRQR�
VWDWL�VFHOWL�WUD�WXWWL�FRPH�L�SL��HIILFDFL�SHU�OD�SURPR]LRQH�GHOO¶LPSUHQGLWRULDOLWj�
LQ�,WDOLD�H�SHU�O¶LPSRUWDQWH�VHUYL]LR�FKH�RIIURQR�DOOH�LPSUHVH�� 

à 3UHPLR�,PSUHVH�SHU�OD�6LFXUH]]D��LO����VHWWHPEUH��&RQILQGXVWULD�H�,QDLO��FRQ�
OD�FROODERUD]LRQH�WHFQLFD�GHOO¶$VVRFLD]LRQH�3UHPLR�4XDOLWj�,WDOLD��$34,��H�GL�
$FFUHGLD��HQWH�LWDOLDQR�GL�DFFUHGLWDPHQWR��KDQQR�ODQFLDWR�OD�9,,�HGL]LRQH�GHO�
3UHPLR�,PSUHVH�SHU�OD�6LFXUH]]D��DYHQWH�OR�VFRSR�GL�GLIIRQGHUH�OD�FXOWXUD�GHO�
OD�SUHYHQ]LRQH�SUHPLDQGR�OH�D]LHQGH�FKH�VL�GLVWLQJXRQR�SHU�O
LPSHJQR�FRQFUH�
WR�H�SHU�L�ULVXOWDWL�JHVWLRQDOL�FRQVHJXLWL�LQ�PDWHULD�GL�VDOXWH�H�VLFXUH]]D��,O�3UH�
PLR�q�DVVHJQDWR�SHU�WLSRORJLD�GL�ULVFKLR��DOWR�R�PHGLR-EDVVR��H�SHU�GLPHQVLRQH�
D]LHQGDOH��/H�LPSUHVH�FKH�LQWHQGRQR�DGHULUH�DOO
LQL]LDWLYD�SRVVRQR�IDUOR�DWWUD�
YHUVR�L�VLWL�GL�&RQILQGXVWULD�H�,QDLO��,O�WHUPLQH�XOWLPR�SHU�O
LQYLR�GHL�TXHVWLRQD�
UL� RQ� OLQH� q� LO� ��� RWWREUH� ����� DOOH� RUH� �������/H� D]LHQGH� ILQDOLVWH�SRWUDQQR�
FKLHGHUH�XQD�ULGX]LRQH�GHO�WDVVR�GL�SUHPLR�,1$,/��VHFRQGR�OH�PRGDOLWj�GLVSR�
QLELOL�VXO�VLWR�ZZZ�LQDLO�LW�� 
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*ൾඋආൺඇංൺ�OXJOLR-GLFHPEUH����� 
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3DJ���� 

à ���VHWWHPEUH��:HELQDU�
RUJDQL]]DWR�GD�%,0&2��
)XWXUH�VKLSSLQJ�GH�
PDQG�LQ�D�SRVW-
SDQGHPLF�ZRUOG 

à �-��RWWREUH��/D�9DOOHWWD�
�0DOWD���0DOWD�0DULWL�
PH�6XPPLW�-��7KH�9RL�
FH�RI�WKH�,QGXVWU\� 

à ���RWWREUH��'LJLWDO�
:HELQDU��%HVW�3UDFWLFH�
DQG�WKLQN�WKDQN�IRU�
*UHHQ��6DIH�DQG�6PDUW�
6KLSSLQJ��7KH�GD\�LV�
IUHH�RI�FKDUJH��EXW�ZH�
QHHG�\RXU�UHJLVWUDWLRQ�
QR�ODWHU�WKDQ����2FWREHU��
$�OLQN�WR�WKH�ZHELQDU�
ZLOO�EH�VHQW�RXW�DSSUR[L�
PDWHO\�RQH�ZHHN�EHIRUH�
WKH�HYHQW� 

à ��-���RWWREUH��/XVVHP�
EXUJR��(10&�$QQXDO�
0HHWLQJ� 

à ��-���RWWREUH��/RQGUD��
$&,¶V���WK�+5�	�&UHZ�
0DQDJHPHQW�&RQIHUHQ�
FH 

à �-��QRYHPEUH��5RWWHU�
GDP��(XURSHDQ�(QYL�
URQPHQWDO�3RUWV�&RQIH�
UHQFH�VXO�WHPD�$OWHUQD�
WLYH�)XHOV�IRU�6KLSSLQJ�
DQG�WKH�5ROH�RI�3RUW�
$XWKRULWLHV� 

à ���QRYHPEUH��$PVWHU�
GDP��2IIVKRUH�,QGXVWU\� 

021'2 
à 5DSSRUWR�&/,$�(QYLURQPHQWDO�7HFKQRORJLHV�DQG�3UDFWLFHV��&/,$�KD�SXEEOLFDWR�
LO�5DSSRUWR������(QYLURQPHQWDO�7HFKQRORJLHV�DQG�3UDFWLFHV� UHDOL]]DWR�GD�2[IRUG�
(FRQRPLFV��FKH�HYLGHQ]LD�JOL�LQYHVWLPHQWL�GHO�VHWWRUH�FURFLHULVWLFR�QHO������LQ�QDYL�
FRQ� QXRYH� WHFQRORJLH� H� FDUEXUDQWL� SL�� SXOLWL�� SHU� XQ� WRWDOH� GL� ROWUH� ����� 0OG� GL�
�86$�GROODUL��ROWUH�������0OG�LQ�SL��ULVSHWWR�DJOL�LQYHVWLPHQWL�HIIHWWXDWL�QHO��������
/H�SULQFLSDOL�DUHH�GL�LQYHVWLPHQWR�ULJXDUGDQR��/1*�IXHO�FDSDFLW\��FRQ�LO�����GHOOH�
QXRYH�IORWWH�GHO�VHWWRUH�FKH�ID�DIILGDPHQWR�VX�WDOH�FDUEXUDQWH�SHU�OD�SURSXOVLRQH�SUL�
PDULD�� FRQ� XQ� DXPHQWR� GHO� ���� GHOOD� FDSDFLWj� FRPSOHVVLYD� ULVSHWWR� DO� ������
([KDXVW�*DV�&OHDQLQJ� 6\VWHPV� �(*&6��� FRQ� ROWUH� LO� ����GHO� VHWWRUH� FKH� XWLOL]]D�
(*&6��LO�FKH�UDSSUHVHQWD�XQ�DXPHQWR�GHO�����ULVSHWWR�DO�������$QFKH��LO�����GHOOH�
QXRYH�FRVWUX]LRQL�QRQ-/1*�LQVWDOOHUDQQR�(*&6��FRQ�XQ�DXPHQWR�GHOOD�FDSDFLWj�GHO�
���� ULVSHWWR� DO� ������$GYDQFHG�:DVWHZDWHU� 7UHDWPHQW� 6\VWHPV��GD� LQVWDOODUH� VXO��
����GHOOH�QXRYH�QDYL�H�JLj� LQVWDOODWR�VXO�����GHOOH�DWWXDOL� IORWWH�DGHUHQWL�D�&/,$��
�XQ�DXPHQWR�GHO����ULVSHWWR�DO��������6KRUH-VLGH�SRZHU�FDSDELOLW\��GD�LQVWDOODUH�R�
FRQILJXUDUH�VXO�����GHOOH�QXRYH�QDYL�H�JLj�SUHGLVSRVWD�VXO�����GHOO
LQWHUD�IORWWD��LQ�
DXPHQWR�GHO�����GDO�������QHL����SRUWL�GHO�PRQGR�LQ�FXL�O¶DOLPHQWD]LRQH�HOHWWULFD�
GD�WHUUD�q�IRUQLWD�LQ�DOPHQR�XQ�RUPHJJLR��,O�UDSSRUWR�VRWWROLQHD�LQROWUH�FKH��PHQWUH�
OH�QDYL�GD�FURFLHUD�UDSSUHVHQWDQR�PHQR�GHOO
���GHOOD�FRPXQLWj�PDULWWLPD�JOREDOH��OH�
FRPSDJQLH�GL�FURFLHUD�VRQR�LQ�SULPD�OLQHD�QHOOR�VYLOXSSR�GL�SUDWLFKH�DPELHQWDOL�UH�
VSRQVDELOL�H�WHFQRORJLH�LQQRYDWLYH��D�YDQWDJJLR�GHOO
LQWHUR�VHWWRUH�PDULWWLPR�� 

à (&6$�HVSULPH�SHUSOHVVLWj�VXOOD�SURSRVWD�GHO�3(�GL� LQFOXGHUH� � OR�VKLSSLQJ�QHO�
VLVWHPD�GL�VFDPELR�GL�TXRWH�GL�HPLVVLRQL�GHOO
8(��(8�(76��� LO����VHWWHPEUH��OD�
VHVVLRQH�SOHQDULD�GHO�3(�KD�DGRWWDWR�OD�GHFLVLRQH�GL�LQFOXGHUH�LO�WUDVSRUWR�PDULWWLPR�
QHO� VLVWHPD� GL� VFDPELR� GL� TXRWH� GL� HPLVVLRQL� GHOO
8(� �(8� (76��� PD� VHFRQGR�
O¶(&6$�OD�SURSRVWD�q�VWDWD�DYDQ]DWD�SULPD�FKH�IRVVH�HIIHWWXDWD�XQ¶DSSURIRQGLWD�YD�
OXWD]LRQH�GHO�VXR�LPSDWWR�H�QHOO¶DPELWR�GL�XQD�SDUWH�QRQ�SHUWLQHQWH�GHOOD�OHJLVOD]LR�
QH�VXO�VLVWHPD�GL�PRQLWRUDJJLR�GHOOH�HPLVVLRQL��/¶(&6$�VRVWLHQH�SRL�FKH�OD�SURSR�
VWD�PLUD�DG�DQWLFLSDUH�OH�FRQFOXVLRQL�GHOOR�VWXGLR�GHOOD�YDOXWD]LRQH�GHOO¶LPSDWWR�GHO�
OD�&RPPLVVLRQH�(XURSHD�H�PLQD�L�QHJR]LDWL�LQ�FRUVR�SUHVVR�O¶,02�ULVFKLDQGR�GL�LQ�
WURGXUUH�D�OLYHOOR�8H�QRUPDWLYH�VXOO¶DPELHQWH�QRQ�RWWLPDOL�H�FRQWULEXHQGR�D�FUHDUH�
XQ� PRVDLFR� GL� UHJROH� H� XQD� PDJJLRUH� IUDPPHQWD]LRQH� D� OLYHOOR� LQWHUQD]LRQDOH��
/¶(&6$�VRWWROLQHD�FKH�O¶LQGXVWULD�GHOOR�VKLSSLQJ�q�SLHQDPHQWH�LPSHJQDWD�D�HOLPL�
QDUH� FRPSOHWDPHQWH� OH� SURSULH� HPLVVLRQL� GL� JDV� VHUUD�� LQ� OLQHD� FRQ� JOL� DPEL]LRVL�
RELHWWLYL�ILVVDWL�QHOOD�VWUDWHJLD�LQL]LDOH�GHOO¶,PR�VXL�JDV�VHUUD�DSSURYDWD�QHO������FKH�
PLUD�D� ULGXUUH�FRPSOHVVLYDPHQWH� OH� HPLVVLRQL�GL�JDV� VHUUD�GHO� WUDVSRUWR�PDULWWLPR�
LQWHUQD]LRQDOH� GL� DOPHQR� LO� ���� HQWUR� LO� ����� ULVSHWWR� DO� OLYHOOR� GL� HPLVVLRQL� GHO�
������&Lz�LPSOLFD�FKH�QHO������OH�QXRYH�QDYL�GRYUDQQR�HVVHUH�SULYH�GL�HPLVVLRQL�GL�
FDUERQLR��,QROWUH��O¶RELHWWLYR�q�ULGXUUH�OH�HPLVVLRQL�GL�&2��GHO�WUDVSRUWR�GL�DOPHQR�LO�
����HQWUR�LO������ILQR�DO�����HQWUR�LO�������ULVSHWWR�DO�������0DUWLQ�'RUVPDQ��VH�
JUHWDULR�JHQHUDOH�GL�(FVD��DXVSLFD�FKH�LO�&RQVLJOLR�FRQJHOL�TXDOVLDVL�SURSRVWD�VLQR�D�
TXDQGR� QRQ� YHUUj� HIIHWWXDWD� XQD� YDOXWD]LRQH� DSSURIRQGLWD� H� JOREDOH� GHOO¶LPSDWWR��
4XDOVLDVL� GHFLVLRQH� YHUUj� SUHVD� GRYUj� IXQ]LRQDUH� YHUDPHQWH� H� SURGXUUH� HIIHWWLYD�
PHQWH�GHL�ULVXOWDWL´� 


