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à 2SHUD]LRQH�,5,1,�GLDORJD�FRQ�L�&62�GL�&RQILWDU�
PD�� SURVHJXHQGR� QHO� VROFR� GHOOD� FRQVROLGDWD� VLQHUJLD�
WUD�FRPSRQHQWL�FLYLOL�H�PLOLWDUL�LQ�XQ�DPELHQWH�PDULWWL�
PR�FRPSOHVVR�FRPH�TXHOOR�GHO�0HGLWHUUDQHR�FHQWUDOH��
LO����RWWREUH�������LO�&RQWUDPPLUDJOLR�)DELR�$JRVWLQL��
&RPDQGDQWH� GHOOD�0LVVLRQH� (81$9)25�0('� ,5,�
1,�� RVSLWDWR� QHOOD� VHGH� GL� &RQILWDUPD� GDO� 'LUHWWRUH�
JHQHUDOH�/XFD�6LVWR��VL�q�FROOHJDWR�LQ�YLGHRFRQIHUHQ]D�

FRQ�LO�*UXSSR�2SHUDWLYLWj�1DYH�DO�ILQH�GL�DSSURIRQGLUH�OH�SUREOHPDWLFKH�FRPXQL�H�UDIIRU]DUH�OD�FRRSHUD�
]LRQH�WUD�OD�0LVVLRQH�,5,1,�H�OD�IORWWD�PHUFDQWLOH�LWDOLDQD�FKH�WUDQVLWD�QHOO¶DUHD� 

à ,WDO\-,25$�3DUWQHUVKLS��6XVWDLQDEOH�&UXLVH�7RXULVP��,O����RWWREUH��QHOO¶DPELWR�GHOO¶;,�)HVWLYDO�GHOOD�
'LSORPD]LD�D�FXUD�GL�'LSORPDF\��VL�q�WHQXWR�LO�ZHELQDU�³'HYHORSLQJ�6XVWDLQDEOH�&UXLVH�7RXULVP���SUR�
PRVVR� GDO�0$(&,� LQ� FROODERUD]LRQH� FRQ� ,QGLDQ�2FHDQ�5LP�$VVRFLDWLRQ� �,25$��� /D�)HGHUD]LRQH� GHO�
0DUH�� LQ�UDSSUHVHQWDQ]D�GHO�FOXVWHU�PDULWWLPR�LWDOLDQR��KD�VXSSRUWDWR�O¶HYHQWR�SDUWHFLSDQGR�DWWLYDPHQWH�
FRQ�OD�SUHVLGHQ]D�GL�WUH�VHVVLRQL��,Q�SDUWLFRODUH��/XLJL�*LDQQLQL��3UHVLGHQWH�GHOO¶,WDO\�,25$�&RPPLWWHH��
QRQFKp�3UHVLGHQWH�GL�)HGHUSHVFD�H�9LFHSUHVLGHQWH�)G0��KD�SUHVLHGXWR�OD�VHVVLRQH�³+RZ�FUXLVH�OLQHV�DQG�
FUXLVH�SRUWV�DUH�ILJKWLQJ�EDFN�	�,PSDFWV�RQ�FUXLVH�MREV�DQG�UHFUXLWPHQW��SUHYHQWLRQ�	�FRQWURO��HPHUJHQ�
F\�PHFKDQLVPV�´��/DXUHQFH�0DUWLQ��6HJU��*HQ��)G0��KD�SUHVLHGXWR�OD�VHVVLRQH�³5HVWDUWLQJ�FUXLVH�PDUNHW�
DQG� UHJDLQLQJ� PDUNHW� FRQILGHQFH´�� 9LQFHQ]R� 3HWURQH�� 3UHVLGHQWH� $VVRQDYH� H� 9LFHSUHVLGHQWH� )G0� H�
GHOO¶(XURSHDQ�1HWZRUN� RI�0DULWLPH�&OXVWHUV�� KD� SUHVLHGXWR� OD� VHVVLRQH�³)XWXUH� GHYHORSPHQW� WUHQG� RI�
FUXLVH�LQGXVWU\�DIWHU�WKH�HSLGHPLF´��'DOO¶HYHQWR�q�HPHUVR�FKH�OD�UHJLRQH�GHOO
2FHDQR�,QGLDQR�H�L�PHPEUL�
GL�,25$�VRQR�EHQ�SRVL]LRQDWL�SHU�FRQWULEXLUH�D�SRWHQ]LDOL�PHUFDWL�GL��QLFFKLD��SHU�LO�WXULVPR�FURFLHULVWLFR�
LQWHUQD]LRQDOH�� $O� ZHELQDU�� DSHUWR� GD�0DQOLR� 'L� 6WHIDQR�� 6RWWRVHJUHWDULR� DO�0$(&,�� H� FRRUGLQDWR� GD�
0DULR�9DWWDQL��'*�0RQGLDOL]]D]LRQH�H�OH�4XHVWLRQL�*OREDOL�GHO�0$(&,�H�)RFDO�3RLQW�,WDOLDQR�GL�,25$��
KDQQR�SDUWHFLSDWR�QXPHURVL�UDSSUHVHQWDQWL�GHJOL�6WDWL�PHPEUL�,25$�H�RSHUDWRUL�GHO�VHWWRUH�FURFLHULVWLFR�
LWDOLDQR� H� LQWHUQD]LRQDOH�� ,Q� SDUWLFRODUH�� )UDQFHVFR�0DULD�'L�0DMR�� 3UHVLGHQWH� $G63� GHO�0DU� 7LUUHQR�
&HQWUR� 6HWWHQWULRQDOH�� 5RVVHOOD� &DUUDUD� H� 5REHUWR� $OEHUWL� SHU� &RVWD� &URFLHUH�� 0DVVLPR� 'HEHQHGHWWL��
&RUSRUDWH�93�5HVHDUFK�	�,QQRYDWLRQ�GL�)LQFDQWLHUL��-RKQ�3RUWHOOL��'*�GHO�5RPD�&UXLVH�7HUPLQDO��1HO�
VLWR�ZZZ�IHGHUD]LRQHGHOPDUH�LW�q�GLVSRQLELOH�LO�FRPXQLFDWR�VWDPSD�GLUDPDWR�GD�,25$� 

à ,WDO\-,25$�3DUWQHUVKLS��7UDLQLQJ�DQG�HGXFDWLRQ� LQ� WKH�PDULWLPH�DQG�FRDVWDO�GHYHORSPHQW�VHFWRU�� LO�
���RWWREUH�VL�q�WHQXWR�LO�SDQHO�³,WDO\-,25$�SDUWQHUVKLS��WUDLQLQJ�DQG�HGXFDWLRQ�LQ�WKH�PDULWLPH�DQG�FRD�
VWDO�GHYHORSPHQW�VHFWRU´�RUJDQL]]DWR�GDO�)HVWLYDO�GHOOD�'LSORPD]LD�H�GD�%OXH�6HD�/DQG�GL�0D]DUD�GHO�
9DOOR��SURPRVVR�GDO�0$(&,�H�FRQ�OD�SDUWQHUVKLS�VFLHQWLILFD�GL�&,+($0�%DUL��7UD�JOL�DOWUL��VRQR�LQWHUYH�
QXWL�/XLJL�*LDQQLQL��3UHVLGHQWH�,WDO\-,25$�&RPPLWWHH��9LFH�3UHVLGHQWH�)G0��3DROD�9LGRWWR��'LUHWWRUH�
$FFDGHPLD�,WDOLDQD�GHOOD�0DULQD�0HUFDQWLOH��H�)DEUL]LR�0RQWLFHOOL��'LUHWWRUH�GL�)RUPDUH��4XHVW¶XOWLPR�
KD�SUHVHQWDWR�LO�SURJHWWR�6NLOO6HD��LPSRUWDQWH�HVHPSLR�GL�FRRSHUD]LRQH��D�OLYHOOR�HXURSHR��H�GL�GLDORJR�WUD�
L�SULQFLSDOL�DWWRUL�GHO�VHWWRUH�PDULWWLPR��LQ�PDWHULD�GL�WUDLQLQJ�HG�HGXFDWLRQ�GHL�³PDULWLPH�SURIHVVLRQDOV´�
DO�ILQH�GL�ULVSRQGHUH�DOOH�VILGH�WHFQRORJLFKH�H�DPELHQWDOL�GHO�VHWWRUH� 

à /D�IORWWD�GHO�*UXSSR�*ULPDOGL�VHPSUH�SL��PRGHUQD�HG�HIILFLHQWH��LO����RWWREUH�
FRQVHJQDWD�OD�(FR�9DOHQFLD��SULPD�GL����QDYL�UR-UR�LEULGH��FRPPLVVLRQDWH�DO�FDQ�
WLHUH�FLQHVH�-LQOLQJ�GL�1DQMLQJ��GHOOD�QXRYD�FODVVH�*ULPDOGL�*UHHQ��WK�*HQHUDWLRQ�

�**�*�� FKH� JDUDQWLVFRQR� ³=HUR� (PLVVLRQ� LQ� 3RUW´�� 4XHVWD�
XQLWj� KD� OD� FODVVH� ³*UHHQ�3OXV´�� FHUWLILFD]LRQH�5,1$�GL� SL�� DOWR� OLYHOOR� QHO� FDPSR�
GHOOD�VRVWHQLELOLWj�DPELHQWDOH��,O����RWWREUH��FRQVHJQDWD�OD�*UDQGH�)ORULGD��TXLQWD�GL�
XQD�VHULH�GL���QDYL�3&7&��3XUH�&DU�	�7UXFN�&DUULHU��FRPPLVVLRQDWH�DO�FDQWLHUH�FLQH�
VH�<DQJIDQ�GL�=KRXVKDQ��$QFKH�TXHVWD�XQLWj�

q�VWDWD�FRVWUXLWD�FRQ�VLVWHPL�H�GLVSRVLWLYL�WHFQRORJLFDPHQWH�DOO¶D�
YDQJXDUGLD��JDUDQWHQGR�HOHYDWD�HIILFLHQ]D�HQHUJHWLFD�H�HFRVRVWH�
QLELOH�� /D� QDYH� q� GRWDWD� GL� XQ�PRWRUH�0DQ�(QHUJ\� 6ROXWLRQV� D�
FRQWUROOR�HOHWWURQLFR��VHFRQGR�OH�QXRYH�QRUPDWLYH�SHU�OD�ULGX]LR�
QH�GHOOH�HPLVVLRQL�GL�RVVLGR�GL�D]RWR� �12[���H�GL�XQ�VLVWHPD�GL�
GHSXUD]LRQH�GHL�JDV�GL�VFDULFR�SHU�O
DEEDWWLPHQWR�GHOOH�HPLVVLRQL�
GL� RVVLGR� GL� ]ROIR� �62[�� H� ULVSHWWD� OH� SL�� UHFHQWL� QRUPDWLYH� LQ�
WHUPLQL�GL�WUDWWDPHQWR�GHOOH�DFTXH�GL�]DYRUUD�� 

   CONFITARMA    
à ���RWWREUH��:HELQDU��
7UDVSRUWL�QDYDOL�H�FUH�
VFLWD�EOX��XQ�FRQQXELR�
SRVVLELOH"�RUJDQL]]DWR�GD�
-�&269$3�-'LVWUHWWR�
GHOOD�3HVFD�H�&UHVFLWD�
%OX��0D]DUD�GHO�9DOOR���
,QWHUYLHQH�/XFD�6LVWR��
'*�&RQILWDUPD 

à ���RWWREUH��,&6�/HDGHU�
VKLS�,QVLJKWV�HYHQW�
³:KHUH�'RHV�6KLSSLQJ¶V�
'HFDUERQLVDWLRQ�$JHQGD�
6LW�,Q�$�3RVW-&29,'-���
:RUOG"´��7UD�L�UHODWRUL��
ROWUH�D�0HFKWKLOG�:|U�
VG|UIHU��'LUHFWRU��6XVWDL�
QDELOLW\��7HFKQRORJ\�DQG�
2XWORRNV�SUHVVR�,($-
,QWHUQDWLRQDO�(QHUJ\�
$JHQF\��LQWHUYHUUj�(PD�
QXHOH�*ULPDOGL��0DQD�
JLQJ�'LUHFWRU��*ULPDOGL�
*URXS��YLFH�SUHVLGHQWH�
,&6�H�SDVW�SUHVLGHQW�&RQ�
ILWDUPD 

à ���QRYHP�
EUH��*HQR�
YD��,QFRQWUL�
LQ�EOX�DO�
*DODWD�0X�
VHR��DSSXQ�
WDPHQWR�
FRQ�0DULHOOD�$PRUHWWL��
$PPLQLVWUDWRUH�GHOHJDWR�
$PRUHWWL�$UPDWRUL�*URXS�
H�YLFHSUHVLGHQWH�GL�&RQIL�
WDUPD� 

à ��-���QRYHPEUH��(YHQWR�
RQOLQH��7KH��WK�6KDUHG�
$ZDUHQHVV�DQG�'H-
FRQIOLFWLRQ�LQ�WKH�0HGL�
WHUUDQHDQ�6HD��6+$'(�
0('��IRUXP�VXO�WHPD��
&KDQJHV�IRU�FRRSHUDWLRQ�
LQ�WKH�0HGLWHUUDQHDQ�
DIWHU�WKH�JOREDO�SDQGH�
PLF�RUJDQL]]DWR�GD�(8�
1$9)25�0('�,5,1,��
3HU�&RQILWDUPD�LQWHUYLH�
QH�LO�'*�/XFD�6LVWR 

 
 

,O�*UXSSR�*ULPDOGL�RWWLHQH�SHU�LO�WHU]R�
DQQR�FRQVHFXWLYR�LO�%ROOLQR�SHU�O¶$OWHU�
QDQ]D�GL�4XDOLWj��%$4���FRQIHULWR�GD�

&RQILQGXVWULD�SHU�O¶DQQR�VFRODVWLFR�����-
������SHU�O¶RUJDQL]]D]LRQH�GHL�3&72�–�
3HUFRUVL�SHU�OH�&RPSHWHQ]H�7UDVYHUVDOL�H�
SHU�O¶2ULHQWDPHQWR��SHQVDWL�SHU�JOL�VWX�
GHQWL�GHJOL�,VWLWXWL�6HFRQGDUL�GL�,,�*UDGR�
H�RIIHUWL�JUDWXLWDPHQWH�D�ERUGR�GHOOH�QDYL� 
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à ��-���RWWREUH��5RPD�LQ�SUHVHQ]D�H�RQ�OLQH��
;,�)HVWLYDO�GHOOD�'LSORPD]LD��RUJDQL]]DWR�
GD�'LSORPDF\��GDO�WLWROR�*HVWLUH�OH�WUDVIRU�
PD]LRQL�GL�XQ�PRQGR�VHQ]D�EXVVROD�� 

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

à ���RWWREUH��:HELQDU��&LUFXODU�%OXH�(FRQR�
P\��RSSRUWXQLWj�SHU�OD�FUHVFLWD�RUJDQL]]D�
WR�QHOO¶DPELWR�GL��,WDOLD������SURJHWWR�GHO�
0,6(�H�GL�/XLVV�%XVLQHVV�6FKRRO�VXOOH�RS�
SRUWXQLWj�GHOO
HFRQRPLD�FLUFRODUH�� 

à ���RWWREUH��7DYROD�URWRQGD�RQ�OLQH��2YHUFR�
PLQJ�WKH�3DQGHPLF��WKH�(8�4XHVW�IRU�
*URZWK�DQG�-REV�RUJDQL]]DWD�GD�,63, 

à ��-���RWWREUH���FLFOR�GL�HYHQWL�RQOLQH�
µ&RQQHFWLQJ�(8�,QVLJKW¶ 

Þ ���RWWREUH��:HELQDU��,V�K\GURJHQ�WKH�
QHZ�/1*"¶�RUJDQL]]DWR�GDOOD�VRFLHWj�
&LUFOH�� 

Þ ���RWWREUH��:HELQDU��$UFWLF�5RXWH��FKDO�
OHQJHV�DQG�RSSRUWXQLWLHV��650�q�SDUWQHU�
GHOO¶HYHQWR�DO�TXDOH�LQWHUYHUUj�$OHVVDQGUR�
3DQDUR�VXO�WHPD�7KH�DUFWLF�URXWH��D�QHZ�
VFHQDULR�IRU�JOREDO�PDULWLPH�WUDGH 

à ���RWWREUH��:RUNVKRS�LQWHUQD]LRQDOH�RQ�
OLQH��$%6�&RQVLGHUDWLRQV�RQ�WKH�&KDOOHQJHV�
RI�VXVWDLQDELOLW\�DQG�GLJLWDOL]DWLRQ�RUJDQL]�
]DWR�GDO�7KH�3URSHOOHU�&OXE�3RUW�RI�*HQRD 

à ���RWWREUH��:HELQDU��³,GURJHQR�SHU�OD�
WUDQVL]LRQH�HQHUJHWLFD��3LDQLILFDUH�OR�VYL�
OXSSR�GHOO¶LGURJHQR�QHO�WUDVSRUWR�PDULWWL�
PR�H�QHOOD�ORJLVWLFD�LQWHJUDWD��LPSOLFD]LRQL�
JHRSROLWLFKH�HG�LPSDWWL�HFRQRPLFL��RUJD�
QL]]DWR�GD�$G63�GHO�0DU�7LUUHQR�6HWWHQWULR�
QDOH� 

à ���RWWREUH��5RPD��LQFRQWUR�SUHVVR�$PED�
VFLDWD�GL�3RORQLD�VXO�WHPD�³&\EHU�VHFXUL�
W\ VWUDWHJLHV´�RUJDQL]]DWR�GD�'LSORPDWLD� 

à ���RWWREUH��(YHQWR�RQ�OLQH��,QWHUPRGDOLW\��
'LJLWLVDWLRQ�	�*UHHQ�7HFK��WKH�(8�SDWK�
ZD\�RI�WKH�3RUWV�RI�*HQRD��9DPS�8S�	�(-
%ULGJH�(8�3URMHFWV´�RUJDQL]]DWR�GDOO¶$G63�
GHO�0DU�/LJXUH�2FFLGHQWDOH 

,7$/,$ 
à 3DROR�G¶$PLFR�3UHVLGHQWH�GHO�5HJLVWUR�,WDOLDQR�1DYDOH��3DR�
OR�G¶$PLFR��3UHVLGHQWH�(VHFXWLYR�GHOOD�G¶$PLFR�6RFLHWj�GL�1DYL�
JD]LRQH��q�LO�QXRYR�3UHVLGHQWH�GHO�5HJLVWUR�,WDOLDQR�1DYDOH��GL�FXL�
HUD�JLj�9LFH�3UHVLGHQWH�H�&RQVLJOLHUH�G¶$PPLQLVWUD]LRQH��H�VXEHQ�
WUD�D�*DVSDUH�&LOLEHUWL��QRPLQDWR�3UHVLGHQWH�2QRUDULR�SHU� O¶LPSH�
JQR�SURIXVR�QHJOL�XOWLPL����DQQL��,O�QXRYR�3UHVLGHQWH�H�LO�ULQQRYDWR�
&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VDUDQQR�LQ�FDULFD�SHU�LO�TXDGULHQQLR�
����-������/XLJL�0HUOR�DIILDQFKHUj�LO�3UHVLGHQWH�TXDOH�9LFH�3UHVL�
GHQWH��)ODYLR�%UHJDQW��&ULVWLQD�&DVWHOOLQL� H�9LQFHQ]R�3HWURQH�HQ�

WUDQR�QHO�&RPLWDWR�(VHFXWLYR��5REHUWR�&D]]XOR�q�VWDWR�FRQIHUPDWR�6HJUHWDULR�*HQH�
UDOH��/¶HVSHULHQ]D� LPSUHQGLWRULDOH�GL�3DROR�G¶$PLFR�VDUj�GL�JUDQGH� LPSRUWDQ]D�SHU�
VRVWHQHUH�� DOOD� JXLGD�GHOO¶D]LRQLVWD� GL�PDJJLRUDQ]D�� OD� VWUDWHJLD� FKH� OD� VRFLHWj� FRQ�
WUROODWD�5,1$�6S$�SHUVHJXH� LQ� WHUPLQL�GL� FUHVFLWD�� DQFKH� LQWHUQD]LRQDOH�� DWWUDYHUVR�
LQYHVWLPHQWL� VLJQLILFDWLYL� QHOOD� GLJLWDOL]]D]LRQH� GHL� VHUYL]L�� LQ� WXWWL� L� VHWWRUL� LQ� FXL�
RSHUD��³,O�&RYLG-���KD�GDWR�XQD�IRUWH�DFFHOHUD]LRQH�DG�DOFXQL� IDWWRUL� ODWHQWL��FKH�UL�
FKLHGRQR�JUDQGH�FRPSHWHQ]D�H�FDSDFLWj�WHFQRORJLFD�-KD�GLFKLDUDWR�LO�QHR�3UHVLGHQWH�-�
/¶RELHWWLYR�GHO�5HJLVWUR�,WDOLDQR�1DYDOH�q�VXSSRUWDUH�5,1$�6S$�QHO�FRVWUXLUH�LO�IX�
WXUR��SDUWHQGR�SURSULR�GD�DOFXQL�DVVHW�ULFRQIHUPDWL�GDOO¶HPHUJHQ]D�VDQLWDULD��VRVWHQL�
ELOLWj�DPELHQWDOH��DQFKH�LQ�XQ¶DFFH]LRQH�SL��DPSLD�FKH�LQFOXGH�OD�ILQDQ]D�H�OH�SROLWL�
FKH�GL�JRYHUQDQFH�H�GLJLWDOL]]D]LRQH��6X�HQWUDPEL�L�IURQWL��5,1$�6S$�KD�JLj�GLPR�
VWUDWR�GLQDPLFLWj�H�FDSDFLWj�GL�SRUUH�OH�EDVL�SHU�XQR�VYLOXSSR�VROLGR�H�GXUDWXUR´� 

à �&ROORTXLR�&RQWH-YRQ�GHU�/H\HQ��LO����RWWREUH��
8UVXOD�YRQ�GHU�/H\HQ��3UHVLGHQWH�GHOOD�&RPPLV�
VLRQH�HXURSHD�H�*LXVHSSH�&RQWH��3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�0LQLVWUL��QHO�FRUVR�GHOO¶LQFRQWUR�LQ�
YLGHRFRQIHUHQ]D�� VL� VRQR� FRQIURQWDWL� VXO� WHPD�
GHOOD�OD�ULSUHVD�VRVWHQLELOH�H�UHVLOLHQWH�GL�,WDOLD�H�
8(��/
,WDOLD�EHQHILFHUj�GL�1H[W*HQHUDWLRQ(8��FRPSUHVR�OR�VWUXPHQWR�SHU�OD�ULSUHVD�H�
OD�UHVLOLHQ]D��FKH�PLUD�D�VRVWHQHUH�OH�ULIRUPH�H�JOL�LQYHVWLPHQWL�QHOOH�SULRULWj�FRPXQL�
GHOO
8(��(QWUDPEL� L�3UHVLGHQWL�KDQQR�HORJLDWR� OD�FRRSHUD]LRQH� VWUHWWD�H�FRVWDQWH� WUD�
O
,WDOLD�H�OD�&RPPLVVLRQH�QHOOD�IDVH�GL�UHGD]LRQH�GHO�SLDQR�QD]LRQDOH�SHU�OD�ULSUHVD�H�
OD�UHVLOLHQ]D�HG�KDQQR�FRQYHQXWR�FKH�LO�SLDQR�ULIOHWWHUj�XQ
DJHQGD�GL�ULIRUPH�H�LQYH�
VWLPHQWL� DPEL]LRVD� SHU� XQD� FUHVFLWD� SL�� YHUGH�� GLJLWDOH� H� LQFOXVLYD� D� YDQWDJJLR� GHL�
FLWWDGLQL�LWDOLDQL��LQ�SDUWLFRODUH�GHOOH�JLRYDQL�JHQHUD]LRQL��(QWUDPEL�ULWHQJRQR�FKH�OD�
VDOXWH� VLD� XQ�EHQH� FRPXQH� JOREDOH� H� XQD� UHVSRQVDELOLWj�ULVRUVD�GHOO
LQWHUD� VRFLHWj� H�
FKH��LQ�XQ�PRQGR�VHPSUH�SL��LQWHUGLSHQGHQWH��OD�VDOXWH�GL�XQ�SDHVH�GHWHUPLQD�TXHOOD�
GL� XQ� DOWUR�� L� YLUXV� QRQ� VL� IHUPDQR� DOOH� IURQWLHUH�� ,� GXH� 3UHVLGHQWL� FRQFRUGDQR� FKH�
O
(XURSD� QHFHVVLWD� GL� XQ� VLVWHPD� GL� JHVWLRQH� GHOOD� PLJUD]LRQH� SUHYHGLELOH�� HTXR� H�
UHVLOLHQWH��FRQ�LO�JLXVWR�HTXLOLEULR�WUD�FRQGLYLVLRQH�GHOOH�UHVSRQVDELOLWj�H�VROLGDULHWj��H�
FKH�WXWHOL�DSSLHQR�L�YDORUL�HXURSHL�H�L�GLULWWL�IRQGDPHQWDOL��FRPSUHVR�LO�GLULWWR�GL�DVLOR�
H�KDQQR�FRQYHQXWR�GL�ODYRUDUH�LQVLHPH�VXOOD�EDVH�GHOOH�SURSRVWH�GHOOD�&RPPLVVLRQH�
VXO�QXRYR�SDWWR�VX�PLJUD]LRQH�H�DVLOR��+DQQR�LQROWUH�VRWWROLQHDWR�OD�QHFHVVLWj�GL�JLXQ�
JHUH�DG�XQ�DSSURFFLR�HXURSHR�VRVWHQLELOH�LQ�PDWHULD�GL�ULFHUFD�H�VRFFRUVR�LQ�PDUH�H�
O
LPSRUWDQ]D�GL�LPSHJQDUVL�FRQ�L�SDHVL�SDUWQHU��LQ�SDUWLFRODUH�LQ�$IULFD��SHU�IURQWHJ�
JLDUH�OD�TXHVWLRQH�GHOOD�PRELOLWj�H�WXWWL�JOL�DVSHWWL�GHOOD�PLJUD]LRQH��(ORJLDQGR�L�UH�
FHQWL�HVHPSL�GL�FRRSHUD]LRQH�WUD�,WDOLD��&RPPLVVLRQH�H�DOWUL�6WDWL�PHPEUL�VX�TXHVWR�
WHPD��FRPH�OD�FRQIHUHQ]D�GHL�0LQLVWUL�GHOO
,QWHUQR�GHOO
8(�H�GHL�SDUWQHU�DIULFDQL�R�OD�
PLVVLRQH�FRQJLXQWD�LQ�7XQLVLD��VL�VRQR�LPSHJQDWL�DG�DSSURIRQGLUH�OD�FRRSHUD]LRQH�LQ�
TXHVWR�DPELWR�� ,QILQH�� L�GXH�3UHVLGHQWL� FRQFRUGDQR�FKH� L�QHJR]LDWL� WUD�8(�H�5HJQR�
8QLWR�GHEEDQR�LQWHQVLILFDUVL�SHU�WURYDUH�D�EUHYH�VROX]LRQL�DOOH�TXHVWLRQL�LQ�VRVSHVR��
ULEDGHQGR�O
RELHWWLYR�GHOO
8(�GL�UDJJLXQJHUH�XQ�DFFRUGR��PD�QRQ�DG�RJQL�FRVWR��H�OD�
QHFHVVLWj�GL�XQ
DWWXD]LRQH�SLHQD�H�WHPSHVWLYD�GHOO
DFFRUGR�GL�UHFHVVR� 
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*ൾඋආൺඇංൺ�OXJOLR-GLFHPEUH����� 
1H[W��3RUWRJDOOR��GLFHPEUH-JLXJQR����� 

3DJ���� 

à ��-���RWWREUH��(YHQWR�RQ�OLQH��9LUWXDO�
:RUOG�&RDO�/HDGHUV�1HWZRUN�����´��
RUJDQL]]DWR�GD�&RDOWUDQV�FRQ�LO�VXSSRU�
WR�GL�$VVRFDUERQL 

à ���RWWREUH��(XURSHDQ�&RPPLVVLRQ�
:HELQDU��:KDW�)XWXUH�IRU�WKH�%OXH�
(FRQRP\" 

à ���RWWREUH��:HELQDU��7UDGH:LQGV�'L�
JLWDO�)RUXP�6HULHV�-�3RVLGRQLD�6KLSR�
ZQHUV�)RUXP����� 

à ���RWWREUH��:HELQDU��%XON�7HUPLQDO�
������&XUUHQW�FRQGLWLRQV�RI�WKH�EXON�
PDUNHWV�DV�ZHOO�DV�WKH�IXWXUH�RXWORRN�
RUJDQL]]DWR�GD�$%72-$VVRFLDWLRQ�RI�
%XON�7HUPLQDO�2SHUDWRUV 

à �-��QRYHPEUH��:HELQDU��:RUOG�
+\GURJHQ�	�$PPRQLD�6KLSSLQJ�)R�
UXP 

à �-��QRYHPEUH��:HELQDU��*OREDO�/LQHU�
6KLSSLQJ�-�9LUWXDO�&RQIHUHQFH 

à �-��QRYHPEUH��:HELQDU��,%,$�
�,QWHUQDWLRQDO�%XQNHU�,QGXVWU\�$VVR�
FLDWLRQ��$QQXDO�&RQYHQWLRQ�������
*RLQJ�*OREDO 

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

à ��QRYHPEUH��:HELQDU��9LWDO�,VVXHV�RI�
*UDLQ�&DUULDJH�E\�6HD�RUJDQL]]DWR�GD�
,QWHUOHJDO 

à ���QRYHPEUH��+RQJ�.RQJ���QG�$Q�
QXDO�+RQJ�.RQJ�0DULWLPH�)RUXP 

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

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

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

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

021'2 

à (10&� $QQXDO� 0HHWLQJ�� LO�
���RWWREUH��VL�q�WHQXWR�O¶$QQXDO�
*HQHUDO� 0HHWLQJ� GHOO¶(XUR�
SHDQ�1HWZRUN�RI�0DULWLPH�&OX�

VWHUV� �(10&���SUHVLHGXWR�GD�$UMHQ�8\WHQGDDO�H�FRRUGLQDWR�GD�0DUMROHLQ�YDQ�1RRUW��6H�
JUHWDULR�JHQHUDOH�GL�(10&��LQ�YLGHRFRQIHUHQ]D�FRQ�WXWWL�L�PHPEUL�GHOO¶RUJDQL]]D]LRQH�LQ�
OLQHD� FRQ� OH� HVLJHQ]H� GL� VLFXUH]]D� GHWWDWH� GDOO¶DWWXDOH� VLWXD]LRQH� VDQLWDULD�� 1HO� FRUVR�
GHOO¶LQFRQWUR�VRQR�VWDWH�WUDWWDWH�OH�SUREOHPDWLFKH�FKH�LO�VHWWRUH�PDULWWLPR�HXURSHR�VWD�DI�
IURQWDQGR�JXDUGDQGR�DOOH�RSSRUWXQLWj� QHL�GLYHUVL�PHUFDWL� FKH�SRWUHEEHUR�SUHVHQWDUVL� QHL�
SURVVLPL�GXH�DQQL�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOD�GLJLWDOL]]D]LRQH�H�DOO¶HFRQRPLD�FLUFROD�
UH��,Q�UDSSUHVHQWDQ]D�GHOOD�&RPPLVVLRQH�(XURSHD�q�LQWHUYHQXWR�&KULVWRV�(FRQRPRX��GL�
UHWWRUH�0DULWLPH�3ROLF\�DQG�%OXH�(FRQRP\�GHOOD�'*�0$5(��FKH�KD�ULEDGLWR�O¶LQWHQ]LRQH�
GL� FRLQYROJHUH�(10&� QHO� GLDORJR� FRQ� OH� SDUWL� LQWHUHVVDWH� FRQQHVVR� DOOR� VYLOXSSR� GHOOD�
VWUDWHJLD�SHU�O
HFRQRPLD�EOX��9HUUDQQR�RUJDQL]]DWL�LQFRQWUL��DQFKH�VXO�IRQGR�%OXH�,QYHVW�H�
VXL�ILQDQ]LDPHQWL�HXURSHL�H��D�WDO�ILQH�q�VWDWD�ULEDGLWD�O¶LPSRUWDQ]D�GL�IRUQLUH�L�GDWL�VWDWLVWL�
FL�GHO�FOXVWHU��6RQR�VWDWL�SRL�SUHVL� LQ�HVDPH� L�SULQFLSDOL� WHPL�GHO�VHWWRUH�PDULWWLPR�D�FR�
PLQFLDUH�GDOO¶HVLJHQ]D�GL�ULGXUUH�VLJQLILFDWLYDPHQWH�OH�HPLVVLRQL�GL�&R��GHL�WUDVSRUWL�PD�
ULWWLPL�DO�ILQH�GL�UDIIRU]DUH�LO�WUDVIHULPHQWR�PRGDOH�GDOOD�VWUDGD�DO�PDUH��FRVu�FRPH�L�FDPEL�
GL�HTXLSDJJLR�FKH�ULPDQJRQR�DQFRUD�PROWR�SUREOHPDWLFL��0DULR�0DWWLROL��3UHVLGHQWH�GHOOD�
)HGHUD]LRQH�GHO�0DUH��q�LQWHUYHQXWR�LQ�UDSSUHVHQWDQ]D�GHO�FOXVWHU�PDULWWLPR�LWDOLDQR�HYL�
GHQ]LDQGR� FKH� SULPD� GHOOD� SDQGHPLD� VL� q� UHJLVWUDWD� XQD� FUHVFLWD� LPSRUWDQWH� GHO� VHWWRUH��
WHVWLPRQLDWD�GDL�GDWL�GHO�9,�5DSSRUWR�VXOO¶(FRQRPLD�GHO�0DUH�GD�FXL�HPHUJH�FKH�LQ�,WDOLD�
O¶HFRQRPLD�GHO�PDUH��FRQ�XQD�SURGX]LRQH�SDUL�D�FLUFD����PLOLDUGL�GL�HXUR��UDSSUHVHQWD�LO�
��� GHO� 3,/� QD]LRQDOH� H� Gj� ODYRUR� D� FLUFD� �������� DGGHWWL�� GLUHWWDPHQWH� H� QHOO¶LQGRWWR��
&HUWDPHQWH�OD�SDQGHPLD�KD�FUHDWR�PROWL�SUREOHPL�QHO�VHWWRUH�DQFKH�VH�LQ�WXWWL�L�FRPSDUWL�
YL�q�VWDWD�XQD�ULVSRVWD�IRUWH�D�GLPRVWUD]LRQH�GHO�IDWWR�FKH�TXHOOR�PDULWWLPR-SRUWXDOH�q�XQ�
VHWWRUH�IRQGDPHQWDOH�SHU�O¶HFRQRPLD�GHO�3DHVH�H�SHU�OD�YLWD�TXRWLGLDQD�GHL�FLWWDGLQL��1R�
QRVWDQWH� OH� JUDQGL� GLIILFROWj� VRSUDWWXWWR� UHJLVWUDWH� QHO� VHWWRUH� SDVVHJJHUL� YL� VRQR� WLPLGL�
VHJQDOL� GL�
ULSUHVD�� VLD�
SHU�OH�FURFLH�
UH�� FKH� SHU� L�
WUDJKHWWL��
PHQWUH� L�
FDQWLHUL� KDQ�
QR� SRWXWR�
SURVHJXLUH�
QHOOD� ORUR�
DWWLYLWj�� 3DU�
WLFRODUH� LO�
FDVR� GHOOD�
QDXWLFD�LWDOLDQD�FKH��XQLFD�LQ�(XURSD��q�ULXVFLWD�DG�RUJDQL]]DUH�LO�6DORQH�1DXWLFR�GL�*HQR�
YD�FKH��QHO�ULVSHWWR�GHOOH�QRUPH�GL�VLFXUH]]D��KD�DYXWR�XQ�JUDQGH�VXFFHVVR��/DXUHQFH�0DU�
WLQ��6HJUHWDULR�JHQHUDOH�GHOOD�)HGHUD]LRQH�GHO�0DUH��KD�ULFRUGDWR�LO�SURJHWWR�³)XWXUH-SURRI�
VNLOOV� IRU� WKH�PDULWLPH� WUDQVSRUW�VHFWRU´�ILQDQ]LDWR�GDOOD�&RPPLVVLRQH�HXURSHD�H�JHVWLWR�
GD�XQ�FRQVRU]LR�FKH�UDJJUXSSD����SDUWQHUV�8(�GL����6WDWL�PHPEUL��WUD�L�TXDOL��SHU�O¶,WDOLD��
LO� 3ROR�1D]LRQDOH� SHU� OD� IRUPD]LRQH� GL� ILJXUH� SURIHVVLRQDOL� OHJDWH� DO� FOXVWHU�PDULWWLPR-�
)RU0DUH��FKH�PLUD�D�VYLOXSSDUH�VWUDWHJLH�SHU�LGHQWLILFDUH�H�VRGGLVIDUH�L�IXWXUL�IDEELVRJQL�
GL�FRPSHWHQ]H�GHO�VHWWRUH�PDULWWLPR�H�DWWLUDUH�XQ�QXPHUR�PDJJLRUH�GL�HXURSHL�D�ODYRUDUH�
QHOOH�LQGXVWULH�PDULWWLPH� 


