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3DJ���� 

à  

   CONFITARMA    
à ��-���
QRYHP�
EUH��
(YHQWR�
RQ�OLQH�

GD�*HQRYD��)RUXP�,QWHUQD]LR�
QDOH�³,O�*1/�QHO�FRUULGRLR�
(XUR�0HGLWHUUDQHR�H�UXROR�
GHO�VLVWHPD�ORJLVWLFR�GL�*HQR�
YD�H�/LJXULD´���SURPRVVR�GD�
5HJLRQH�/LJXULD�H�&LWWj�0HWUR�
SROLWDQD�GL�*HQRYD��FRQ�LO�VXS�
SRUWR�SURJHWWXDOH�H�RUJDQL]]DWL�
YR�GL�0LUXPLU-&RQIHUHQ]D�
*1/��0DULR�0DWWLROL��3UHVLGHQ�
WH�&RQILWDUPD��LQWHUYLHQH�LO����
QRYHPEUH�DOOD�VHVVLRQH�³,O�
*1/�WUD�PDUH�H�WHUUD´ 

à ��� QRYHPEUH��2Q�OLQH��&RQVL�
JOLR�GHOOD�)HGHUD]LRQH�GHO�0D�
UH�SUHVLHGXWR�GD�0DULR�0DWWLROL 

à ��-���QRYHPEUH��(YHQWR�RQOL�
QH��7KH��WK�
6KDUHG�
$ZDUHQHVV�
DQG�'H-
FRQIOLFWLRQ�
LQ�WKH�0HGLWHUUDQHDQ�6HD�
�6+$'(�0('��IRUXP�VXO�WH�
PD��&KDQJHV�IRU�FRRSHUDWLRQ�
LQ�WKH�0HGLWHUUDQHDQ�DIWHU�WKH�
JOREDO�SDQGHPLF�RUJDQL]]DWR�
GD�(81$9)25�0('�,5,1,��
,O����QRYHPEUH��/XFD�6LVWR��
'*�&RQILWDUPD��LQWHUYLHQH�DO�
3DQHO�7KH�GHYHORSPHQW�RI�WKH�
EOXH�HFRQRP\�RI�WKH�0HGLWHUUD�
QHDQ�LV�DQ�LQHVWLPDEOH�SRVVLEL�
OLW\�WR�VROYH�PDQ\�RI�WKH�FKDO�
OHQJHV�DQG�WR�LPSURYH�WKH�OLYH�
OLKRRG�RI�WKH�0HGLWHUUDQHDQ�
FRPPXQLWLHV´ 

à ���QRYHPEUH��2Q�OLQH�GD�*H�
QRYD��9,,�)RUXP�6KLSSLQJ�	�
,QWHUPRGDO�7UDQVSRUW��/R�
6KLSSLQJ�ROWUH�LO�YLUXV��&RPH�
O¶HPHUJHQ]D�VDQLWDULD�RULHQWD�
OH�VFHOWH�GHL�SURWDJRQLVWL�GHOOD�
ILOLHUD´�RUJDQL]]DWR�GD�7KH�
0HGL7HOHJUDSK�H�,O�6HFROR�
;,;��,QWHUYLHQH�0DULR�0DWWLROL��
3UHVLGHQWH�&RQILWDUPD 

à /¶,7$/,$�(¶�,/�0$5(��LO� ��� H� LO� ���
QRYHPEUH�SUHVVR�OD�VHGH�GL�&RQILWDUPD�VL�
q� WHQXWR� LO� SULPR� DSSXQWDPHQWR� GH� ³/H�
*LRUQDWH�GHO�0DUH´�RUJDQL]]DWH�GD�/LPHV�
FKH�KD�YLVWR�OD�SDUWHFLSD]LRQH�GL�QXPHUR�
VL�HVSRQHQWL�HG�DQDOLVWL�GHO�VHWWRUH�PDULWWL�
PR��3HU�&RQILWDUPD��KDQQR�SDUWHFLSDWR�LO�
3UHVLGHQWH� 0DULR� 0DWWLROL� H� LO� 'LUHWWRUH�
*HQHUDOH� /XFD� 6LVWR� FKH� KDQQR� ULEDGLWR�
O¶LPSRUWDQ]D� GHO� WUDVSRUWR�PDULWWLPR� SHU�
OD�YLWD�TXRWLGLDQD�H�O¶HFRQRPLD�GHO�3DHVH��
³2FFRUUH�TXLQGL�WURYDUH�OD�IRUPXOD�JLXVWD�
SHU�ULGDUH�YLVLELOLWj�DOOD�VWUDRUGLQDULD�QRU�
PDOLWj�GHO�WUDVSRUWR�PDULWWLPR´�KD�DIIHUPDWR�LO�'*�6LVWR��PHQWUH�LO�3UH�
VLGHQWH�0DWWLROL� KD� VRWWROLQHDWR� O¶HVLJHQ]D�GL� XQ¶XQLFD� FDELQD�GL� UHJLD�
FKH� VDSSLD� UHJRODUH� L� GLYHUVL� LQWHUHVVL� GHO� FOXVWHU� PDULWWLPR-SRUWXDOH�
PHWWHQGROL� D� IDWWRU� FRPXQH� SHU� LO� EHQH� GHOOD� VRFLHWj�� ³&L� GHYH� HVVHUH�
VLQHUJLD� WUD� WXWWL� JOL� DWWRUL� �LVWLWX]LRQL� H� LQGXVWULD�� GHOO¶HFRQRPLD� EOX�
SHUFKp�VLDPR� WXWWL�FRQQHVVL��2UD�GREELDPR�DOOHDUFL��H� IDU� Vu�FKH�FL�VLD�
XQD�FDELQD�GL�UHJLD�FKH�SDUOL�FRQ�XQD�YRFH�VROD��DOWULPHQWL�VL�FRPSOLFD�
LQYHFH�GL� VHPSOLILFDUH´��/H�YLVXDOL]]D]LRQL� GHOO¶HYHQWR� VRQR� VWDWH�� VXO�

VLWR�UHSXEEOLFD�LW�LQ�WRWDOH����������VXO�FDQDOH��<RX7XEH�GL�/LPHV����PLOD��LO����QRYHPEUH��H����
PLOD��LO����QRYHPEUH��,QROWUH��FL�VRQR�OH�VXFFHVVLYH�YLVXDOL]]D]LRQL�GHL�VLQJROL�HYHQWL��DO�PRPHQWR�
FLUFD�����D�HYHQWR���,QILQH�VRQR�VWDWH�ROWUH�����������OH�YLVXDOL]]D]LRQL�GHO�EDQQHU�SURPR]LRQDOH��
1HO� VLWR�ZZZ�FRQILWDUPD�LW�� L� FRPXQLFDWL� VWDPSD�H� L� OLQN�DO� FDQDOH�<RXWXEH�GL�/LPHV�RYH� VRQR�
GLVSRQLELOL�OH�UHJLVWUD]LRQL�GHOOH�GXH�JLRUQDWH� 

à *ULPDOGL�� OH� DWWXDOL� QRUPH� SHQDOL]]DQR� JOL� HTXLSDJJL�� (PDQXHOH�*ULPDOGL��$'�GHO�*UXSSR�
*ULPDOGL��YLFH�SUHVLGHQWH�,&6�H�SDVW�SUHVLGHQW�&RQILWDUPD��LO����QRYHPEUH��KD�GLFKLDUDWR�DOO¶$1�
6$�FKH��/D�SL��JUDQGH�GLIILFROWj�FKH�VWLDPR�YLYHQGR�LQ�TXHVWR�PRPHQWR�q�LQYLDUH�XQ�HTXLSDJJLR�
DO�FDQWLHUH�QDYDOH�D�ULWLUDUH�XQD�QXRYD�FRVWUX]LRQH��2SSXUH�VRVWLWXLUH�JOL�HTXLSDJJL�D�ERUGR�GHOOH�
QDYL�FKH�RSHULDPR��0D�DOFXQH�GL�TXHVWH�FULWLFLWj�ULVFKLDQR�GL�YLRODUH�OH�OHJJL�XPDQLWDULH����$JOL�
HTXLSDJJL��SHU�HYLWDUH�GL�HVVHUH�SDUDOL]]DWL�GDOOH�GLYHUVH�UHJROH�QHO�PRQGR�GRYUHEEH�HVVHUH�DVVH�
JQDWR�XQD�VRUWD�GL�SDVVDSRUWR�GLSORPDWLFR���,Q�TXHVWR�PRPHQWR�VWRULFR�-�KD�DJJLXQWR�(PDQXHOH�
*ULPDOGL� -� ULWHQJR� FKH� LO� WUDVSRUWR�PDULWWLPR�GHOOH�PHUFL� VLD� LO� SL�� VLFXUR� DO�PRQGR� H�GHO� UHVWR�
DXWLVWL�H�PDULWWLPL�JUD]LH�DO�ORUR�LPSHJQR�VWUDRUGLQDULR�KDQQR�SHUPHVVR�FKH�QRQ�VL�LQWHUURPSHVVH�
PDL�OD�ILOLHUD�GHOO
DSSURYYLJLRQDPHQWR�DQFKH�GHL�VHWWRUL�HVVHQ]LDOL��GXUDQWH�L�YDUL�ORFNGRZQ�FKH�VL�
VRQR�VXVVHJXLWL�VX�VFDOD�PRQGLDOH��,O�QRVWUR�VHWWRUH�KD�IDWWR�IURQWH�D�LQYHVWLPHQWL�GHGLFDWL�SHU�UHQ�
GHUH�VLFXUH�H�LO�SL��SRVVLELOH�&RYLG�IUHH�OH�SURSULH�QDYL��1HO�VHWWRUH�SDVVHJJHUL�QHO������DEELDPR�
YLVVXWR�XQD�FULVL�WHUULELOH�SHU�ULGX]LRQH�GHO�IOXVVR�YLDJJLDWRUL�FKH�VL�q�SL��FKH�GLPH]]DWR�QHL�FROOH�
JDPHQWL�GRPHVWLFL�H�GL�GXH�WHU]L�LQ�TXHOOL�LQWHUQD]LRQDOL��1RL�DG�HVHPSLR�DVVLFXULDPR�WDPSRQL�D�
WXWWR�LO�QRVWUR�SHUVRQDOH�SULPD�GL�LPEDUFDUVL�H�GRWLDPR�OH�QRVWUH�XQLWj�GL�VDQLILFDWRUL�DG�KRF��HVH�
JXLDPR�FRQWUROOL�FHUWLILFDWL�GDO�5HJLVWUR�LWDOLDQR�QDYDOH��0D�DOFXQH�VLWXD]LRQL�ULVFKLDQR�FRPXQTXH�
GL�EORFFDUH�JOL�HTXLSDJJL�LQ�FDVR�GL�FRQWDJL�R�GL�FKLXVXUD�GHOOH�IURQWLHUH��RFFRUUH�GXQTXH�XQ�LQWHU�
YHQWR�GHOOH�DXWRULWj�FKH�SHUPHWWD�GL�VXSHUDUH�TXHVWH�GLIILFROWj��� 

à ,WDO\-+RQJ�.RQJ�5RXQGWDEOH�� LO����QRYHPEUH��QHOO¶DPELWR�GHOO¶$VLDQ�/RJLVWLFV��0DULWLPH�DQG�
$YLDWLRQ�&RQIHUHQFH��$/0$&��VL�q�WHQXWD�XQD�WDYROD�URWRQGD�GHGLFDWD�DOO¶,WDOLD��DOOD�TXDOH�KDQQR�
SDUWHFLSDWR� 5LFFDUGR� )XRFKL� H� 8PEHUWR�0DVXFFL� �3URSHOOHU� &OXE��� $OHVVDQGUR� 3DQDUR� �650���
7L]LDQD�0XUJLD��$VVRSRUWL���*LRYDQQL�&RVWDQWLQL�H�)UDQFHVFR�5DVFKL��6($�&DUJR���QRQFKp�)DEUL�
]LR�9HWWRVL��0DQDJLQJ�'LUHFWRU�96/�&OXE�6S$�H�&RQVLJOLHUH�&RQILWDUPD��LO�TXDOH�KD�LOOXVWUDWR�L�
SXQWL�GL�IRU]D�FKH�UHQGRQR�DWWUDWWLYL��SHU�LQYHVWLWRUL�ILQDQ]LDUL�HG�RSHUDWLYL��L�FOXVWHUV�SRUWXDOL�LWD�
OLDQL��,QROWUH�9HWWRVL�KD�SRVWR�LQ�HYLGHQ]D�LO�SDUWLFRODUH�LQWHUHVVH�PDQLIHVWDWR�GDL�SULQFLSDOL�)RQGL�
GL�3ULYDWH�(TXLW\�VSHFLDOL]]DWL�LQ�LQIUDVWUXWWXUH�QHL�UHFHQWL�DQQL��GHWWDJOLDQGR�OH�RSHUD]LRQL�UHDOL]�
]DWH�� 
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3DJ���� 

à ��-��-���QRYHPEUH�H���GLFHPEUH��;,,�
&RQIHUHQ]D�1D]LRQDOH�SHU�O
(IILFLHQ]D�
(QHUJHWLFD�LO�SURJUDPPD�GHOOH���JLRUQDWH�
GLVSRQLELOH�QHO�VLWR�ZZZ�DPLFLGHOODWHUUD�LW 

Þ���QRYHPEUH��,O�5XROR�GHOO¶,WDOLD�SHU�OD�ULGX�
]LRQH�GHOOH�HPLVVLRQL�GL�PHWDQR�GHOOD�ILOLHUD�
GHO�JDV�QDWXUDOH 

Þ���QRYHPEUH��,O������SHU�JOL�RELHWWLYL������
GHOOH�SRPSH�GL�FDORUH 

Þ���QRYHPEUH��,�FHUWLILFDWL�ELDQFKL�SHU�XQD�
ULSUHVD�LQWHOOLJHQWH�GHOOH�SROLWLFKH�GL�HIILFLHQ]D�
HQHUJHWLFD�H�GL�GHFDUERQL]]D]LRQH 

Þ��GLFHPEUH��&DUERQ�%RUGHU�$GMXVWPHQW�0H�
FKDQLVP��WDVVDUH�LO�FRQWHQXWR�GL�FDUERQLR�H�QRQ�
OH�LPSUHVH 

à ��-���QRYHPEUH��GD�*HQRYD�LQ�OLYH�VWUHD�
PLQJ��9,�(GL]LRQH�*HQRYD�6PDUW�:HHN�
�����³,QIUDVWUXWWXUH�SHU�ULJHQHUD]LRQH�H�
VYLOXSSR�GHOOD�FLWWj��/H�SROLWLFKH��OH�VROX�
]LRQL��OH�WHFQRORJLH�DELOLWDQWL�H�OH�LQIUD�
VWUXWWXUH�SHU�OD�ULQDVFLWD�ROWUH�OD�ULSDUWHQ�
]D��SURPRVVR�GD�$VVRFLD]LRQH�*HQRYD�
6PDUW�&LW\�H�&RPXQH�GL�*HQRYD��RUJDQL]]D�
WR�GD�&OLFNXWLOLW\�7HDP 

à ���QRYHPEUH��9LGHRFRQIHUHQ]D��,QGHQQL]]L�
D�FDXVD�GHOOD�FULVL�&29,'�SHU�OH�LPSUHVH�
GL�QDYLJD]LRQH�GHOOH�DFTXH�LQWHUQH��OH�QR�
YLWj�GHO�'HFUHWR�5LVWRUL�ELV�H�VXD�DSSOLFD�
]LRQH� 

à ���QRYHPEUH-��GLFHPEUH��(YHQWR�2Q�/LQH��
5RPH�0('������RUJDQL]]DWR�GD�,63, 

à ���QRYHPEUH��:RUNVKRS�RQ�OLQH��&\EHU�
5LVNV�LQ�0DULQH�,QGXVWU\�RUJDQL]]DWR�GD�
7KH�3URSHOOHU�&OXE�3RUW�RI�*HQRD 

à ���QRYHPEUH��:HELQDU��&KDQJHV�LQ�WKH�(8�
([WHUQDO�$FWLRQV�3URFXUHPHQW��35$*�
����´�RUJDQL]]DWR�GD�8IILFLR�,&(�GL�%UX[HO�
OHV 

à ���QRYHPEUH��:RUNVKRS�RQ�OLQH��,QWHUD]LR�
QL�WUD�LO�VHWWRUH�GHO�WUDVSRUWR�PDULWWLPR�H�
JUDQGL�FHWDFHL�QHO�0HGLWHUUDQHR�1RUG�
2FFLGHQWDOH� 

à ���QRYHPEUH��(YHQWR�LQ�GLUHWWD�VWUHDPLQJ�
VXO�VLWR�GL�&RQILQGXVWULD��3UHVHQWD]LRQH�5DS�
SRUWR�DQQXDOH�VXOO¶LQGXVWULD�GHO�&6&�
�,QQRYD]LRQH�H�UHVLOLHQ]D��L�SHUFRUVL�
GHOO
LQGXVWULD�LWDOLDQD�QHO�PRQGR�FKH�FDP�
ELD´ 

 
 

,7$/,$ 
à 1XRYR� LQWHUYHQWR� GHOOD�0DULQD�0LOLWDUH� LQ�
VRFFRUVR�GL�XQ�PHUFDQWLOH�DWWDFFDWR�GDL�SLUDWL��
LO� ��� QRYHPEUH�� OD� IUHJDWD�0DUWLQHQJR� LQ� SDWWX�
JOLDPHQWR�QHO�*ROIR�GL�*XLQHD�� q� LQWHUYHQXWD� LQ�
VRFFRUVR�GHO�PHUFDQWLOH�=KHQ�+XD����FRQ�PHP�
EUL� GHOO¶HTXLSDJJLR� GL� QD]LRQDOLWj� FLQHVH� H� EDW�
WHQWH� EDQGLHUD� /LEHULDQD�� FKH� KD� VXELWR�� QHOOD�
QRWWH��XQ�DWWDFFR�GHL�SLUDWL��/D�VWHVVD�IUHJDWD�GHO�
OD� 0DULQD� 0LOLWDUH� HUD� VWDWD� SURWDJRQLVWD� GL� XQ�
HSLVRGLR� VLPLOH� SRFKL� JLRUQL� ID�� D� FRQIHUPD� GL�

FRPH�LO�*ROIR�GL�*XLQHD�VLD�RJJL�XQD�GHOOH�DUHH�PDULWWLPH�GHO�SLDQHWD�GLYHQXWD�WUD�OH�
SL��SHULFRORVH��/D� QDYH�GHOOD�0DULQD�RSHUD� FRQ� O
RELHWWLYR�GL� YLJLODUH� D� WXWHOD� GHJOL�
LQWHUHVVL�QD]LRQDOL�H�GHOOD�VLFXUH]]D�GHOOH�YLH�PDULWWLPH��DOOR�VFRSR�GL�DVVLFXUDUH�DOOH�
QDYL�PHUFDQWLOL� QD]LRQDOL� H� LQWHUQD]LRQDOL� SUHVHQWL� LO� OLEHUR� XVR� GHO�PDUH�� 6HUUDWH� OH�
GLVWDQ]H�H�VWDELOLWH�OH�FRPXQLFD]LRQL��QDYH�0DUWLQHQJR�KD�DSSUHVR�OD�FRQIHUPD�GHOOD�
IXJD�GHL�SLUDWL�GDOO
HTXLSDJJLR�GHO�PHUFDQWLOH�H�GHOOD�QHFHVVLWj�GL�VXSSRUWR�VDQLWDULR�D�
IDYRUH�GL�XQ�PDULWWLPR�FRQ�XQD�IHULWD�GD�DUPD�GD�IXRFR�DOOH�JDPEH��8QD�VTXDGUD�GHOOD�
%ULJDWD�0DULQD�6DQ�0DUFR��%060���VSHFLDOL]]DWD�QHOO¶DWWLYLWj�GL�LVSH]LRQH�H�FRQWURO�
OR�D�ERUGR�GHL�PHUFDQWLOL��q�VWDWD�LQILOWUDWD�SHU�YHULILFDUH�OD�VLFXUH]]D�GHO�PHUFDQWLOH�H�
SHUPHWWHUH� O¶LQWHUYHQWR� LQ� VLFXUH]]D�GHO� WHDP� VDQLWDULR��/H� FRQGL]LRQL� GHO�PDULWWLPR�
IHULWR� VRQR� VWDWH� VWDELOL]]DWH� GDO� SHUVRQDOH� VDQLWDULR� GL� QDYH�0DUWLQHQJR� HG� q� VWDWR�
QHFHVVDULR�WUDVIHULUOR��FRQ�O¶HOLFRWWHUR�GHOOD�IUHJDWD�H�LQ�FRRUGLQDPHQWR�FRQ�OH�DXWRULWj�
VDQLWDULH�VWUDQLHUH��SUHVVR�XQD�VWUXWWXUD�RVSHGDOLHUD�QHOOD�YLFLQD�ORFDOLWj�GL�6DR�7RPH�
DO�ILQH�GL�DVVLFXUDUJOL�OH�FXUH�GHO�FDVR� 

à 3UHPLR�DOOD�FDUULHUD�³%XRQH�3UDWLFKH�����´�DVVHJQD�
WR� DO� 3UHVLGHQWH� GHO� &1(/�� LO� ��� QRYHPEUH�� 7L]LDQR�
7UHX��3UHVLGHQWH�GHO�&1(/��KD�ULFHYXWR�LO�SUHPLR�LQWHUQD�
]LRQDOH�DOOD�FDUULHUD�³%XRQH�SUDWLFKH������-�VH]LRQH�(FR�
QRPLD�H�/DYRUR´��SURPRVVR�GD�1HZV5HPLQGHU�LQ�FROODER�
UD]LRQH� FRQ� LO� 3DUODPHQWR� HXURSHR� -� 8IILFLR� ,WDOLD�� QHO�
FRUVR� GL� XQ� ZHELQDU� DOO¶LQWHUQR� GHO� WKLQN� WDQN� 5H�0LQG��
³6RQR� VWDWR� VHPSUH� XQ� FRQYLQWR� VRVWHQLWRUH� GL� JXDUGDUH�
DOOH�EXRQH�SUDVVL�VLD�QHOO¶HODERUD]LRQH�GHOOH�SROLWLFKH�HFR�
QRPLFKH�QHOO¶DWWLYLWj�GHO�&1(/�VLD�QHOOH�VROX]LRQL�JLXULGL�

FKH��FRPH�KR�SRWXWR�YHULILFDUH�DQFKH�GD�DYYRFDWR�QHOOR�VWXGLR�)LHOGILVKHU�� -�KD�GHW�
WR 7UHX QHO�FRUVR�GHO�VXR�LQWHUYHQWR�-�$OOD�PHWj�GHJOL�$QQL�1RYDQWD�TXDQGR�HUR�0LQL�
VWUR�GHO�/DYRUR�IX�SUHPLDWD�D�OLYHOOR�HXURSHR�XQD�EXRQD�SUDWLFD�LQ�PDWHULD�GL�RFFXSD�
]LRQH�JLRYDQLOH�FKH�ULWHQJR�DQFRUD�GL�JUDQGH�DWWXDOLWj��FRPH�LO�SUHVWLWR�G¶RQRUH��FKH�KD�
GDWR�OD�SRVVLELOLWj�D�PROWL�JLRYDQL�PHULWHYROL�GL�FRPLQFLDUH�XQ
DWWLYLWj�LPSUHQGLWRULD�
OH´�� ³,Q� TXHVWR� SHULRGR� FRVu� GLIILFLOH� LQ� FXL� LO� ODYRUR� FDPELD� UDSLGDPHQWH� H� GLYHQWD�
VHPSUH�SL��GLJLWDOH��VPDUW��VDUHEEH�XWLOH�JXDUGDUH�DOOH�PLJOLRUL�SUDWLFKH�GHOOH�LPSUHVH�
PD�DQFKH�GHOOH�LVWLWX]LRQL�GL�DOWUL�3DHVL��DQFKH�SHU�VROX]LRQL�OHJLVODWLYH��$QFKH�LO�3DU�
ODPHQWR�GRYUHEEH�JXDUGDUH�DOOH�EXRQH�SUDWLFKH�GL�DOWUL�3DHVL�SHU�WURYDUH�VROX]LRQL�QHO�

SL��EUHYH�WHPSR�SRVVLELOH´��KD�DJJLXQWR�LO�SUHVLGHQWH 7UHX� 

à /¶DQGDPHQWR�GHL�FRQVXPL�SHWUROLIHUL�QHL�SULPL����PHVL�GHO�
������ VHFRQGR� O¶81(0� �8QLRQH� (QHUJLH� SHU� OD� 0RELOLWj��� DG�
RWWREUH�L�FRQVXPL�SHWUROLIHUL�LWDOLDQL�VRQR�DPPRQWDWL�D�FLUFD�����

POQ� GL� WRQQHOODWH� FRQ� XQ� GHFUHPHQWR� GHO� ����� �-�������� WRQQHOODWH�� ULVSHWWR� DOOR�
VWHVVR�PHVH�GHO�������8Q�FDOR�SL��LQFLVLYR�ULVSHWWR�DOOH�VWLPH��FKH�ULIOHWWH�XQ�SURJUHV�
VLYR� ULWRUQR�DG�XQD� VLWXD]LRQH�HPHUJHQ]LDOH�� FRQ� LO�PDJJLRU� ULFRUVR�DOOR VPDUW�ZRU�
NLQJ�� OH�SULPH�UHVWUL]LRQL�DJOL�VSRVWDPHQWL�� OD�QXRYD� IOHVVLRQH�GHL� IOXVVL� WXULVWLFL�H� OD�
ULGX]LRQH�GHOOH�DWWLYLWj�LQGXVWULDOL�H�FRPPHUFLDOL�� 



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��GLFHPEUH-JLXJQR����� 

3DJ���� 

à ��-���QRYHPEUH��:HELQDU��
9LUWXDO�&RDOWUDQV�$VLD�������
RUJDQL]]DWR�QHOO¶DPELWR�GHOOD�
PHGLDSDUWQHUVKLS�GL�$VVRFDUER�
QL�FRQ�&RDOWUDQV 

à ���QRYHPEUH��/XJDQR��/XJDQR�
)LQDQFH�)RUXP�
�/HWV5HVWDUW7RJHWKHU�ZLWK�RXU�
SDUWQHUV�� 

à ���QRYHPEUH��:HELQDU��0RWRU�
VKLS�3URSXOVLRQ�	�)XWXUH�
)XHOV�ZHELQDU�RQ�(8�(PLV�
VLRQV�7UDGLQJ�6\VWHP�RUJDQL]�
]DWR�GD�%,0&2 

à ���QRYHPEUH��,&6�:HELQDU��
,QGXVWU\�WUDQVIRUPDWLRQ�–�
:KDW�GRHV�LW�WDNH�WR�UHDOLVH�WKH�
�WK�SURSXOVLRQ�UHYROXWLRQ" 

à ���QRYHPEUH��$PVWHUGDP��2II�
VKRUH�,QGXVWU\� 

à ���QRYHPEUH��2Q�OLQH�5RXQGWD�
EOH���'HVLJQLQJ�]HUR-FDUERQ�
VKLSV�RI�WKH�IXWXUH�«DQG�ZKDW�
WR�GR�XQWLO�WKH\�DUH�UHDG\��RU�
JDQL]]DWD�GD�0DUH�)RUXP�H�%X�
UHDX�9HULWDV� 

à ���QRYHPEUH��/XJDQR�LQ�GLUHWWD�
VWUHDPLQJ��8Q�PDUH�GL�6YL]]H�
UD�� 

à �-��GLFHPEUH��0DGULG��,QWHUQD�
WLRQDO�&UXLVH�6XPPLW������ 

à ��GLFHPEUH��'LJLWDO�(YHQW��0D�
ULWLPH�7RXULVP�6XPPLW��RUJD�
QL]]DWR�GD� %ULWLVK�3RUWV�$VVR�
FLDWLRQ�H8.�&KDPEHU�RI�6KLS�
SLQJ� 

à ��GLFHPEUH��'LJLWDO�(YHQW���QG�
$QQXDO�-DSDQ�0DULWLPH�)R�
UXP 

à �-��GLFHPEUH��RQOLQH�VHPLQDU��
%,0&2�6+,3/($6(� 

à ��GLFHPEUH��,&6�:HELQDU��
$VLDQ�6KLSSLQJ�6SRWOLJKW 

 

021'2 

à �0(3&� ��� DSSURYD� QXRYH�PLVXUH� REEOLJDWRULH� SHU� OD� ULGX]LRQH�
GHOOH� HPLVVLRQL� GL� &R���LO�0DULQH�(QYLURQPHQW�3URWHFWLRQ�&RPPLWWHH�
�0(3&��GHOO¶,02�LQ�VHVVLRQH�YLUWXDOH�GDO����DO����QRYHPEUH��KD�DSSUR�

YDWR�OD�ER]]D�GL�HPHQGDPHQWL�DOOD�&RQYHQ]LRQH�0DUSRO�SHU�UHQGHUH�REEOLJDWRULH�OH�PLVXUH�YROWH�D�
ULGXUUH� OH� HPLVVLRQL� GL�&R�� GHOOD� IORWWD�PRQGLDOH�� ,O� SURJHWWR� ULFKLHGH� DOOH� QDYL� GL� FRPELQDUH� XQ�
DSSURFFLR� WHFQLFR�H�RSHUDWLYR�SHU� ULGXUUH� OH� ORUR�HPLVVLRQL� LQ� OLQHD�FRQ� OD� VWUDWHJLD�GHOO
,02�FKH�
PLUD�D�ULGXUUH�O
LQWHQVLWj�GL�&R��GHO�WUDVSRUWR�LQWHUQD]LRQDOH�GHO�����HQWUR�LO�������ULVSHWWR�DO�������
/H�PRGLILFKH�VRQR�VWDWH�VYLOXSSDWH�GDOOD��A�VHVVLRQH�GHO�JUXSSR�GL� ODYRUR�LQWHU-VHVVLRQDOH�,6:*�
*+*�GHO�0(3&��WHQXWDVL�GDO����DO����RWWREUH�������,�SURJHWWL�GL�HPHQGDPHQWR�YHUUDQQR�RUD�SUH�
VHQWDWL�SHU�O
DGR]LRQH�IRUPDOH�DOOD�VHVVLRQH�0(3&�����FKH�VL�WHUUj�QHO�������,O�VHJUHWDULR�JHQHUDOH�
GHOO
,02�.LWDFN�/LP��KD�GLFKLDUDWR���&L�DWWHQGH DQFRUD�XQ�FRQVLGHUHYROH�XOWHULRUH� ODYRUR�VXOO
DW�
WXD]LRQH�GHOOH�PLVXUH��PD�VRQR�ILGXFLRVR�FKH�OR�VSLULWR�GL�FRRSHUD]LRQH�GHOO
,02��GLPRVWUDWR�QHJOL�
XOWLPL�DQQL��FRQVHQWLUj�UDSLGL�SURJUHVVL�FRQ�OR�VYLOXSSR�GL�OLQHH�JXLGD�WHFQLFKH�H�XQ�FRGLFH�VXOO
LQ�
WHQVLWj� GHO� FDUERQLR�� QRQFKp� LO� ODYRUR�XOWHULRUH� HVVHQ]LDOH� VXOOD� YDOXWD]LRQH�JOREDOH�GHJOL� LPSDWWL�
GHOOH�PLVXUH�VXL�SDHVL� LQ�YLD�GL�VYLOXSSR��6,'�H�/'&� (VSULPR�OD�PLD�JUDWLWXGLQH�D� WXWWL�JOL�6WDWL�
PHPEUL�FKH�VL�VRQR�LPSHJQDWL�D�VRVWHQHUH�TXHVWL�VIRU]L´� 

à &RQWULEXWR�GHOO¶(&6$�DOOD� UHYLVLRQH�GHOOD�SROLWLFD� FRP�
PHUFLDOH� GHOO
8(�� O
(&6$� LQWHQGH� FRQWULEXLUH� DO� ODYRUR� GL�
UHYLVLRQH�GHOOD�SROLWLFD�FRPPHUFLDOH�GHOO
8(��DYYLDWD�GDOO¶LQL�
]LR� GL� JLXJQR� GDOOD� &RPPLVVLRQH� HXURSHD� SHU� FRVWUXLUH� XQD�

QXRYD�SURVSHWWLYD�SHU�JOL�DQQL�D�YHQLUH�H� ULVSRQGHUH�DOOH�QXRYH�VILGH�JOREDOL� WHQHQGR�FRQWR�GHOOH�
OH]LRQL�DSSUHVH�GDOOD�FULVL�GHO�FRURQDYLUXV��/
LQGXVWULD�PDULWWLPD�HXURSHD�q�SLHQDPHQWH�IDYRUHYROH�
D�WDOH�UHYLVLRQH�HG�LQFRUDJJLD�O¶8(�D�VRVWHQHUH�XOWHULRUPHQWH�OD�ULIRUPD�GHO�:72�SHU�UDIIRU]DUH��LO�
VXR�UXROR�GL�IRUXP�HIILFDFH�SHU�VYLOXSSDUH�QXRYH�H�DSSURSULDWH�UHJROH�FRPPHUFLDOL��JDUDQWLUQH�O
DW�
WXD]LRQH�H�DLXWDUH�D�ULVROYHUH�OH�FRQWURYHUVLH�-�PD�DQFKH�FRQWLQXDUH�D�FUHDUH�RSSRUWXQLWj�SHU�OH�LP�
SUHVH�HXURSHH�WUDPLWH�DFFRUGL�FRPPHUFLDOL�GHOO
8QLRQH��VDOYDJXDUGLQR�O
DFFHVVR�OLEHUR�H�QRQ�GLVFUL�
PLQDWRULR�DO�PHUFDWR�GHL�VHUYL]L�GL�WUDVSRUWR�PDULWWLPR�LQWHUQD]LRQDOH��FRPSUHVL�L�VHUYL]L�RIIVKRUH��
1RQRVWDQWH� VLD� VWDWR� VRVWDQ]LDOPHQWH� FROSLWR� GDOOD� SDQGHPLD�&29,'-���� LO� VHWWRUH�PDULWWLPR� KD�
FRQWLQXDWR�D�FROOHJDUH�L�PHUFDWL�PRQGLDOL�IRUQHQGR�EHQL�H�VHUYL]L�HVVHQ]LDOL��3HU�TXDQWR�ULJXDUGD�OH�
IXWXUH�UHOD]LRQL�FRPPHUFLDOL�8(-5HJQR�8QLWR��O
(&6$�VSHUD�FKH�XQ�DFFRUGR�GL�SDUWHQDULDWR�SRVVD�
HVVHUH�FRQFOXVR�SULPD�GHOOD�ILQH�GHOO
DQQR��4XDOVLDVL�DFFRUGR�GRYUHEEH�QHFHVVDULDPHQWH�LQFOXGHUH�
LO�WUDVSRUWR�PDULWWLPR�QHOOD�PLVXUD�SL��DPSLD�SRVVLELOH�SRLFKp�LO�VHWWRUH�q�IRQGDPHQWDOH�SHU�JDUDQWL�
UH�FKH�OH�VWUHWWH�UHOD]LRQL�FRPPHUFLDOL�8(-5HJQR�8QLWR�SRVVDQR�HVVHUH�GH�IDFWR�UHDOL]]DWH��6H�QRQ�
VL�WURYD�XQ�DFFRUGR��VLD�O
8(�FKH�LO�5HJQR�8QLWR�GHYRQR�FHUFDUH�VROX]LRQL�SUDJPDWLFKH�H�IOHVVLELOL�
SHU�VRVWHQHUH�OH�LPSUHVH�H�LO�UHJRODUH�SURVHJXLPHQWR�GHJOL�VFDPEL��FRQ�LO�PLQRU�QXPHUR�SRVVLELOH�GL�
EDUULHUH�DOOH�IURQWLHUH�PDULWWLPH�GHOO
8(�H�GHO�5HJQR�8QLWR� 

à /¶8H� SURPXRYH� OH� HQHUJLH� ULQQRYDELOL� RIIVKRUH�� LO����QRYHPEUH�� OD�&RPPLVVLRQH�HXURSHD�KD�
SUHVHQWDWR�OD�VWUDWHJLD�GHOO
8(�SHU�OH�HQHUJLH�ULQQRYDELOL�RIIVKRUH�DO�ILQH�GL�FRQWULEXLUH�D�UDJJLXQJH�
UH�O
RELHWWLYR�HXURSHR�GHOOD�QHXWUDOLWj�FOLPDWLFD�HQWUR�LO�������8QR�GHJOL�RELHWWLYL�GD�UDJJLXQJHUH�q�
TXHOOR�GL�DXPHQWDUH�GL���YROWH�OD�FDSDFLWj�GHOO
HROLFR�LQ�PDUH�LQ����DQQL�H�GL����YROWH�HQWUR�LO������
�GDJOL�DWWXDOL����*:�DG�DOPHQR����*:�HQWUR�LO�������H�D�����*:�HQWUR�LO��������/D�&RPPLVVLRQH�
VL�SURSRQH�GL�LQWHJUDUH�TXHVWD�FDSDFLWj�HQWUR�LO������FRQ����*:�SURYHQLHQWL�GD�HQHUJLD�RFHDQLFD�H�
GD�DOWUH� WHFQRORJLH�HPHUJHQWL��FRPH�O
HROLFR�H� LO� IRWRYROWDLFR�JDOOHJJLDQWL��6HFRQGR� OH�VWLPH�GHOOD�
&RPPLVVLRQH� O
LQYHVWLPHQWR�QHFHVVDULR�q�GL�Φ�����0OG� LQ����DQQL��GXH� WHU]L�GHL�TXDOL�SHU� O
LQIUD�
VWUXWWXUD�GL�UHWH��)UDQV�7LPPHUPDQV��9LFHSUHVLGHQWH�HVHFXWLYR�UHVSRQVDELOH�SHU�LO�*UHHQ�'HDO�HXUR�
SHR��KD�DIIHUPDWR���/D�VWUDWHJLD�RGLHUQD�HYLGHQ]LD�O
XUJHQ]D�H�O
RSSRUWXQLWj�GL�DXPHQWDUH�JOL�LQYH�
VWLPHQWL�QHOOH�HQHUJLH�ULQQRYDELOL�RIIVKRUH��&RQ�L�QRVWUL�YDVWL�EDFLQL�PDULWWLPL�H�OD�QRVWUD�OHDGHUVKLS�
LQGXVWULDOH�� O
8QLRQH�HXURSHD�KD� WXWWR� LO�QHFHVVDULR�SHU�DIIURQWDUH� OD� VILGD��/H�HQHUJLH� ULQQRYDELOL�
RIIVKRUH� VRQR� JLj� XQ� YHUR� VXFFHVVR� HXURSHR�� LQWHQGLDPR� WUDVIRUPDUOR� LQ� XQ
RSSRUWXQLWj� DQFRUD�
PDJJLRUH�SHU�HQHUJLD�SXOLWD��SRVWL�GL�ODYRUR�GL�DOWD�TXDOLWj��FUHVFLWD�VRVWHQLELOH�H�FRPSHWLWLYLWj�LQWHU�
QD]LRQDOH´�� 


