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   CONFITARMA    

AUGURI DI BUON NATALE E FELICE ANNO NUOVO  - /¶$JHQGD�&RQILWDUPD�WRUQD�D�JHQQDLR����� 

à 5LQQRYDWR� LO�&&1/�GHO� VHWWRUH�PDULWWLPR��LO����GLFHPEUH������D�5RPD��&RQILWDUPD��$V�
VDUPDWRUL��$VVRULPRUFKLDWRUL�H�)HGHULPRUFKLDWRUL�KDQQR�VRWWRVFULWWR�FRQ�)LOW-&*,/��)LW-&,6/�H�
8LOWUDVSRUWL��O¶DFFRUGR�SHU�LO�ULQQRYR�GL�WXWWH�OH�VH]LRQL�GHO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�OD�
YRUR�GHO�VHWWRUH�PDULWWLPR��YDOLGR�ILQR�DO����GLFHPEUH�������8Q�FRQWUDWWR�ILQDOPHQWH�XQLFR�FKH�
LQWHUHVVD�FLUFD��������PDULWWLPL�D�FXL�VL�DJJLXQJRQR�ROWUH�������DGGHWWL�GL�WHUUD��SHU�XQ�WRWDOH�GL�
SL��GL��������ODYRUDWRUL��8Q�FRQWUDWWR�FKH��VXO�SLDQR�VDODULDOH��FRQLXJD�OH�DWWHVH�GHL� ODYRUDWRUL�
GHO�VHWWRUH�–�LQWHUHVVDWL�DOOD�GHWHUPLQD]LRQH�GL�LQFUHPHQWL�WDOL�GD�IDU�UHFXSHUDUH�DL�VDODUL�XQ�DGH�

JXDWR�SRWHUH�G¶DFTXLVWR�–�H�OR�VWDWR�GL�GLIILFROWj�GHOOH�LPSUHVH�DUPDWRULDOL��JUDYHPHQWH�FROSLWH�GDOOD�SDQGHPLD�PD�
ILGXFLRVH�LQ�XQD�ULSUHVD�D�PHGLR�WHUPLQH��6XO�SLDQR�QRUPDWLYR�OH�SDUWL�KDQQR�SURVHJXLWR�LO�SHUFRUVR�GL�VIROWLPHQ�
WR�H�VHPSOLILFD]LRQH�GL�XQ�DUWLFRODWR�FKH�QHO�WHPSR�VL�HUD�DSSHVDQWLWR�SHU�VHGLPHQWD]LRQH�GL�FRQWUDWWD]LRQL�VXF�
FHVVLYH��Ê�VWDWR��WXWWDYLD��PDQWHQXWR�XQ�FDQDOH�QHJR]LDOH�SHU�GLULPHUH�L�WHPL�FKH�OH�FRQGL]LRQL�JHQHUDOL�QRQ�KDQQR�
SHUPHVVR�GL�ULVROYHUH�LQ�TXHVWD�WRUQDWD�FRQWUDWWXDOH� 

à ;,� &DELQD� GL� UHJLD� SHU� O¶,WDOLD� LQWHUQD]LRQDOH�� WXWHODUH� OD� FRPSHWLWLYLWj� GHOOD�
IORWWD� QHOO¶DPELWR� GHOO¶LQWHUQD]LRQDOL]]D]LRQH�GHO� VLVWHPD� HFRQRPLFR� LWDOLDQR�� LO�
���GLFHPEUH�D�5RPD��GDO�0$(&,� LQ�YLGHR-FRQIHUHQ]D��VL�q� WHQXWD� OD� ULXQLRQH�GHOOD�
,;�&DELQD� GL�5HJLD� SHU� O¶,WDOLD� ,QWHUQD]LRQDOH�� FR-SUHVLHGXWD� GDO�0LQLVWUR�/XLJL�'L�
0DLR��H�GD�6WHIDQR�3DWXDQHOOL��0LQLVWUR�6YLOXSSR�(FRQRPLFR��DOOD�TXDOH�VRQR�LQWHUYH�
QXWL�QXPHURVL�0LQLVWUL�HG�DOWUL�HVSRQHQWL�GHO�*RYHUQR��$L�ODYRUL�GHOOD�&DELQD�GL�UHJLD�KDQQR�SDUWHFLSDWR�DQFKH�
JOL�HQWL�SXEEOLFL�SHU�LO�VRVWHJQR�DOO¶H[SRUW�H�L�UDSSUHVHQWDQWL�GL�DVVRFLD]LRQL�GHO�PRQGR�LPSUHQGLWRULDOH�H�ILQDQ�
]LDULR��ROWUH�D�WXWWL�JOL�DOWUL�HQWL�ILUPDWDUL�GHO�³3DWWR�SHU�O¶([SRUW´��,Q�UDSSUHVHQWDQ]D�GL�&RQILWDUPD��q�LQWHUYHQXWR�
LO�3UHVLGHQWH�0DULR�0DWWLROL��FKH�KD�ULEDGLWR�TXDQWR��SHU�O¶LQWHUQD]LRQDOL]]D]LRQH�GHO�VLVWHPD�HFRQRPLFR�LWDOLDQR��
VLD�IRQGDPHQWDOH�LO� WUDVSRUWR�PDULWWLPR�H�O¶HVLJHQ]D�FKH�LO�0$(&,�SURVHJXD�O¶DWWLYLWj�D�VXSSRUWR�H�WXWHOD�GHOOR�
VKLSSLQJ�WULFRORUH�SRQHQGR�OD�EOXH�HFRQRP\�QHOOD�SRVL]LRQH�FKH�OH�FRPSHWH� 

à ³$VVHPEOHD�**$��GH-EXURFUDWL]]D]LRQH�H�VHPSOLILFD]LRQH�SHU�ULODQFLDUH�OD�FRP�
SHWLWLYLWj�GHOOD� IORWWD� LWDOLDQD�� OH�SUREOHPDWLFKH�OHJDWH�DOO¶HPHUJHQ]D�&RYLG-���H�OH�
FRQVHJXHQ]H�SHU�OR�VKLSSLQJ�QD]LRQDOH�H�LQWHUQD]LRQDOH�-�FKH�KD�GLPRVWUDWR�LQ�TXHVWR�
SHULRGR� OD� VXD� VWUDWHJLFLWj� –� VRQR� VWDWH� DO� FHQWUR� GHOO¶$VVHPEOHD� GL� ILQH� DQQR� GHO�
*UXSSR�*LRYDQL�$UPDWRUL��SUHVLHGXWD�GD�*LDFRPR�*DYDURQH��FKH�VL�q�WHQXWD�LQ�YLGHR�
FRQIHUHQ]D�LO����GLFHPEUH��,Q�DSHUWXUD�GHL�ODYRUL�q�VWDWR�GDWR�LO�EHQYHQXWR�D�/RUHQ]R�
G¶$PLFR��FKH�HQWUD�IDU�SDUWH�GHO�**$��$OO¶$VVHPEOHD�q�LQWHUYHQXWR�/XFD�6LVWR��'LU��
*HQ��&RQILWDUPD�� SHU� XQ� DJJLRUQDPHQWR� LQ�PDWHULD� GL�5HJLVWUR� ,QWHUQD]LRQDOH� H�7RQQDJH�7D[� DQFKH� DOOD� OXFH�
GHOOH�QRYLWj�FKH�LQWHUYHUUDQQR�VX�LQSXW�GHOOD�&RPPLVVLRQH�HXURSHD��1HOO¶RWWLFD�GL�ULODQFLDUH�OD�FRPSHWLWLYLWj�GHO�
OD�IORWWD�PHUFDQWLOH�H�GL�WXWWR�LO�FOXVWHU�PDULWWLPR�DWWUDYHUVR�OD�VEXURFUDWL]]D]LRQH�H�OD�PRGHUQL]]D]LRQH�GL�DOFXQH�
QRUPH�GHOO¶RUGLQDPHQWR�PDULWWLPR�LWDOLDQR��LO�**$�KD�ODYRUDWR�DOO¶DJJLRUQDPHQWR�GHOOR�VWXGLR�FRPSDUDWLYR�VXOOD�
FRPSHWLWLYLWj�GHOOD�EDQGLHUD�LWDOLDQD��FKH�DQDOL]]D�L�SULQFLSDOL�DVSHWWL�FKH�LQIOXLVFRQR�VXOO¶RSHUDWLYLWj�GHJOL�DUPD�
WRUL�QD]LRQDOL�QHO�FRQWHVWR�LQWHUQD]LRQDOH��³$EELDPR�TXLQGL�RSHUDWR�XQ�FRQIURQWR�WUD�LO�QRVWUR�RUGLQDPHQWR�H�OH�
HFFHOOHQ]H�GHOO¶LQGXVWULD�GHOOR�VKLSSLQJ�D�OLYHOOR�LQWHUQD]LRQDOH��RUGLQDPHQWL�FKH�KDQQR�IDWWR�GHOOD�FHOHULWj�H�GHOOD�
VHPSOLFLWj� DPPLQLVWUDWLYD�XQ� HOHPHQWR� FDUDWWHUL]]DQWH� H� FKH� OR�KDQQR�XVDWR� FRPH�PH]]R�SHU� DWWUDUUH� DUPDWRUL�
ORFDOL�H�VWUDQLHUL�QHO�SURSULR�UHJLVWUR�QDYDOH´�KD�GLFKLDUDWR�*LDFRPR�*DYDURQH� 

,�FRPXQLFDWL�VWDPSD�FRPSOHWL�GLVSRQLELOL�QHL�VLWL�ZZZ�FRQILWDUPD�LW�H�ZZZ�IHGHUD]LRQHGHOPDUH�LW 
à 3ULPD� FDELQD� GL� UHJLD� LQWHUPLQLVWHULDOH� VXO� PDUH�� LO����GLFHPEUH��LQ�YLGHR�FRQIHUHQ]D��VL�q�WHQXWD�OD�SULPD�
ULXQLRQH� LQWHUPLQLVWHULDOH�GHOOD�&DELQD�GL� UHJLD� VXO�PDUH��SUHVLHGXWD�GD�0DQOLR�'L�
6WHIDQR�� 6RWWRVHJUHWDULR� DO�0$(&,��0DULR�0DWWLROL�� SUHVLGHQWH� GHOOD� )HGHUD]LRQH�
GHO�0DUH�� QHO� VXR� LQWHUYHQWR� GL� DSHUWXUD�GHL� ODYRUL�� IRFDOL]]DWL� VXL� WHPL� OHJDWL� DOOD�
LVWLWX]LRQH� GHOOD� =RQD� (FRQRPLFD� (VFOXVLYD�� KD� DIIHUPDWR�� ³&RQVLGHUDQGR� FKH� LO�
QRVWUR�3DHVH�VL�WURYD�LQ�XQD�SRVL]LRQH�SULYLOHJLDWD�DO�FHQWUR�GL�XQ�PDUH�FRPH�LO�0H�
GLWHUUDQHR�RYH�SDVVD�FLUFD� LO�����GHOO
LQWHUR� WUDIILFR�PDULWWLPR�PRQGLDOH��q� IRQGD�
PHQWDOH�SHU�JOL�LQWHUHVVL�HFRQRPLFL�H�GL�SURLH]LRQH�LQWHUQD]LRQDOH�GHO�QRVWUR�3DHVH��
VRVWHQHUH�SROLWLFKH�YROWH�D�SURPXRYHUH�EOXH�HFRQRP\�H�DWWLYLWj�OHJDWH�DO�VHWWRUH�PDULWWLPR��DOOD�QDYLJD]LRQH��DOOD�
SHVFD��DOOH�WHFQRORJLH�EOX��DO�WXULVPR�FRVWLHUR�H�DOOH�HQHUJLH�ULQQRYDELOL��,Q�TXHVWR�FRQWHVWR��OD�SURSRVWD�GL�OHJJH�
�DSSURYDWD� OR�VFRUVR���GLFHPEUH�GDOOD�&DPHUD�HG�RUD� LQ�GLVFXVVLRQH�DO�6HQDWR��FKH�PLUD�DOOD�FUHD]LRQH�GL�XQD�
=((��q�XQD�EXRQD�QRWL]LD�´�� 

à ���GLFHPEUH��
:HELQDU��&RQYH�
JQR�1DYLJD]LRQH�
0DULWWLPD�–�$X�
WRPD]LRQH�H�VXS�
SRUWR�VHUYL]L�VD�
WHOOLWDUL��RUJDQL]�
]DWR�GD�&RPPLV�
VLRQH�$HURVSD]LR�H�
,VWLWXWR�,WDOLDQR�GL�
1DYLJD]LRQH��3HU�
&RQILWDUPD�LQWHU�
YLHQH�)DELR�)DUDR�
QH��&DSR�6HUYL]LR�
7HFQLFD�1DYDOH��
6LFXUH]]D�H�$P�
ELHQWH 

BBBBBB����BBBBB 

à ��-���IHEEUDLR�
������*HQRYD��
&RQIHUHQ]D�6KLS�
SLQJ�����6KLSSLQJ�
LQGXVWU\��SRUWL��
ORJLVWLFD��DPELHQ�
WH�HG�LQYHVWLWRUL��
2UJDQL]]DWD�GD�
8QLYHUVLWj�GL�*H�
QRYD��&RQILQGX�
VWULD�*HQRYD�H�
&15��&RQILWDUPD�q�
WUD�L�SDWURFLQDWRUL�
GHOO¶HYHQWR 

 

0DULR�0DW�
WLROL�� 3UHVL�
GHQWH� &RQ�
ILWDUPD� KD�

SDUWHFLSDWR� DO�%ULQ�
GLVL� 1DWDOL]LR� RQOL�
QH��RUJDQL]]DWR�LO����
GLFHPEUH� GD� 7KH�
3URSHOOHU� &OXE� SHU��
OR�VFDPELR�GL�$XJX�
UL�FRQ�WXWWL�JOL�HVSR�
QHQWL� GHO� FOXVWHU�
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à ���GLFHPEUH��
:HELQDU��
�6WUXPHQWL�GL�
JHVWLRQH�SHU�OD�
VRVWHQLELOLWj�

RSHUDWLYLWj�GHL�WHUPLQDO�SRU�
WXDOL��HIILFDFLD�H�LPSDWWL�
D]LHQGDOL��QRQ�VROR�VLFXUH]�
]D«´�QHL�WHUPLQDO�SRUWXDOL��
RUJDQL]]DWR�GD�$VVLWHUPLQDO 

à ���GLFHP�
EUH��:HEL�
QDU��,O�
IXWXUR�
GHOOD�SRU�
WXDOLWj�
QHOO¶HUD�SDQGHPLFD��RUJDQL]�
]DWR�GD�7KH�3URSHOOHU�&OXE�3RUW�
RI�3DOHUPR�	�&DWDQLD 

à ���GLFHPEUH��VFDGHQ]D�SHU�
SDUWHFLSDUH�DO�9,,�3UHPLR�,P�
SUHVH�SHU�OD�VLFXUH]]D��ODQFLD�
WR�GD�&RQILQGXVWULD�HG�,1$,/��
FRQ�OD�FROODERUD]LRQH�WHFQLFD�GL�
$34,��$VVRFLD]LRQH�3UHPLR�
4XDOLWj�,WDOLD��H�$FFUHGLD��(QWH�
,WDOLDQR�GL�$FFUHGLWDPHQWR���
SHU�RIIULUH�XQ�VLJQLILFDWLYR�FRQ�
WULEXWR�DO�SURFHVVR�GL�GLIIXVLRQH�
GHOOD�FXOWXUD�GHOOD�VLFXUH]]D�FKH�
FRLQYROJH�WXWWR�LO�VLVWHPD�SUR�

GXWWLYR�LWDOLDQR 

à ���GLFHPEUH��SHU�OD�SULPD�YRO�
WD�LQ�PRGDOLWj�GLJLWDOH��&HUL�
PRQLD�GL�FRQVHJQD�GL�&RVWD�
)LUHQ]H���QXRYD�QDYH�GL�&RVWD�
&URFLHUH��FRVWUXLWD�GD�)LQFDQ�
WLHUL�QHOOR�VWDELOLPHQWR�GL�0DU�
JKHUD 
BBBBBBBB����BBBBBBBB 

à ���IHEEUDLR��(YHQWR�&RQILQGX�
VWULD��&RQQH[W��9LVLRQ��%XVL�
QHVV��1HWZRUNLQJ 

,7$/,$ 
à /RJLVWLFR�GHOO¶DQQR�������LO����GLFHPEUH�VL�q�WHQXWD��RQ�OLQH��OD�WDYR�
OD� ³(PHUJHQ]D� VDQLWDULD�� OH� OH]LRQL� DSSUHVH� GDOOD� ORJLVWLFD� H� TXHOOH�
�IRUVH��DQFRUD�GD�DSSUHQGHUH´��QHOO¶DPELWR�GHOOD�TXDOH�$VVRORJLVWLFD��OD�
VXD�GLYLVLRQH�$VVRORJLVWLFD�&XOWXUD�H�)RUPD]LRQH�H�LO�PDJD]LQH�(XUR�
PHUFL� KDQQR� DVVHJQDWR� L� SUHPL� ³,O� /RJLVWLFR� GHOO¶DQQR´� DG� D]LHQGH� H�
PDQDJHU�GHOOD�ORJLVWLFD�H�GHL�WUDVSRUWL�FKH�VL�VRQR�GLVWLQWL�SHU�DYHU�IDWWR�
GHOO¶LQQRYD]LRQH�LO�ORUR�SXQWR�GL�IRU]D��7UD�L�SUHPLDWL��/XLJL�5REED��SHU�

LO�SOXULHQQDOH�H�GHWHUPLQDQWH�LPSHJQR�QHO�PRQGR�DVVRFLDWLYR�GHO�VHWWRUH�SRUWXDOH�� 

à &RQJLXQWXUD�)ODVK��VHFRQGR�LO�&HQWUR�6WXGL�&RQILQGXVWULD��OD�SDQGHPLD�ID�FKLXGHUH�PDOH�LO������H�
]DYRUUD�FRVu�LO�������LO�IRUWH�ULPEDO]R�QHO�,,,�WULPHVWUH����������KD�VRVWHQXWR�LO�3LO�GL�TXHVW¶DQQR��
PD�OD�VHFRQGD�RQGDWD�GL�HSLGHPLD�GD�ILQH�HVWDWH�H�OH�UHVWUL]LRQL�SHU�DUJLQDUOD�IDQQR�VWLPDUH�XQ�QXR�
YR�FDOR�QHO�,9��,O�SURILOR�³D�9´�GHO�3,/�QHO�ELHQQLR�VDUj�PHQR�SURIRQGR��,�VHUYL]L�VRQR�GL�QXRYR�LQ�
URVVR��PHQWUH� ILQRUD� UHJJH� D� IDWLFD� O¶LQGXVWULD�� GRYH� LO� VHWWRUH� DXWRPRWLYH� DIIURQWD� LQVLHPH� VKRFN�
VDQLWDULR�H�VDOWR�WHFQRORJLFR��,�FRQVXPL�WRUQDQR�LQ�FDOR��VL�ULGXFH�O¶RFFXSD]LRQH��LO�GHELWR�HFFHVVLYR�
GHOOH� LPSUHVH� IUHQD� JOL� LQYHVWLPHQWL�� O¶H[SRUW� LWDOLDQR� YLUD� DO� ULEDVVR�PHQWUH� JOL� VFDPEL�PRQGLDOL�
UHJJRQR��/¶(XUR]RQD� q� LQ� UHFHVVLRQH�� QRQRVWDQWH� L� WDVVL� IDYRUHYROL��PHQWUH� LQFRPEH� LO� ULVFKLR� GL�
XQD�%UH[LW�GLVRUGLQDWD��LO�GROODUR�q�VHPSUH�SL��GHEROH�H�LO�SHWUROLR�SL��FDUR� 

à :RUOG� (FRQRPLF� )RUXP� �*OREDO� &RPSHWLWLYHQHVV� 5HSRUW�� GDO� UDSSRUWR� VXOOD� FRPSHWLWLYLWj� GHO�
:RUOG�(FRQRPLF�)RUXP��*OREDO�&RPSHWLWLYHQHVV�5HSRUW��FKH�DQDOL]]D�OH�SHUIRUPDQFHV�GHL�3DHVL�
LQ�YLVWD�GHOOD�ULSUHVD�SRVW-&RYLG��HPHUJH�FKH�WXWWL�L�3DHVL�VRQR�VWDWL�FROSLWL�GDOOD�SDQGHPLD�H�GDOOD�
SURIRQGD�UHFHVVLRQH�FKH�KD�LQQHVFDWR��PD�DOFXQL�VRQR�ULXVFLWL�D�SURWHJJHUH�PHJOLR�OH�ORUR�HFRQRPLH�
H�L� ORUR�FLWWDGLQL�JUD]LH�D�IDWWRUL�TXDOL� OD�GLJLWDOL]]D]LRQH�� OD�UREXVWH]]D�GHO�ZHOIDUH�� OD�VROLGLWj�GHO�
VLVWHPD�ILQDQ]LDULR�R�O
HVSHULHQ]D�QHOOH�HSLGHPLH��/
,WDOLD�ULVXOWD�LQ�ULWDUGR�ULVSHWWR�DOOD�PHGLD�VX���
GHJOL����IDWWRUL�LQGLFDWL�FRPH�SULRULWDUL�SHU�L�SURVVLPL���DQQL�SHU�ULPHWWHUH�LQ�PRWR�O
HFRQRPLD��FRQ�
XQ�YRWR�ILQDOH��DVVHJQDWR�GDO�UDSSRUWR��SDUL�D������VX������LO�SL��EDVVR�WUD�L�SULQFLSDOL�3DHVL� LQGX�
VWULDOL]]DWL��)LQODQGLD�H�6YH]LD�JXLGDQR�OD�JUDGXDWRULD�FRQ�TXDVL�����VHJXLWL�GD�&LQD���������&DQDGD�
�ROWUH������*HUPDQLD���������)UDQFLD��������8VD���������*LDSSRQH���������8.���������6SDJQD���������
3RUWRJDOOR���������/
,WDOLD�q�SDUWLFRODUPHQWH�GHEROH�LQ�PDWHULD�GL�LQFHQWLYL�DJOL�LQYHVWLPHQWL�LQ�5	'�
H�LQ�LQQRYD]LRQH�SHU�
FUHDUH�L�PHUFDWL�GL�GRPDQL
��HG�DQFKH�VXO�IURQWH�GL�XQ�VLVWHPD�ILVFDOH�SL��SUR�
JUHVVLYR�� XQR� GHL� IDWWRUL� FKLDYH� GHOOD� WUDVIRUPD]LRQH� HFRQRPLFD�� QRQFKp� VXOO
DJJLRUQDPHQWR� GHL�
SURJUDPPL� VFRODVWLFL�� JOL� LQYHVWLPHQWL� QHOOH� FRPSHWHQ]H� GHO� IXWXUR�� O
DPSOLDPHQWR� GHOOH� VWUXWWXUH�
SHU�O
LQIDQ]LD�H�JOL�DQ]LDQL��JOL� LQFHQWLYL�DOOH�D]LHQGH�D�IDYRUH�GHOO
LQFOXVLRQH�� LVWLWX]LRQL�SXEEOLFKH�
EDVDWH�VX�IRUWL�SULQFLSL�GL�JRYHUQDQFH��FRQ�XQD�YLVLRQH�GL�OXQJR�WHUPLQH��/
,WDOLD�PRVWUD�XQ�PLJOLRU�
JUDGR�GL�SUHSDUD]LRQH�ULVSHWWR�DOOD�PHGLD�QHOOH�QRUPH�VX�FRQFRUUHQ]D�H�DQWLWUXVW�H�QHOOD�FDSDFLWj�GL�
GLULJHUH�OH�ULVRUVH�YHUVR�LQYHVWLPHQWL�GL�OXQJR�WHUPLQH�� 

à )DWWXUDWR�H�RUGLQDWLYL�GHOO¶LQGXVWULD��D�RWWREUH�O¶,VWDW�VWLPD�FKH�LO�IDWWXUDWR�GHOO¶LQGXVWULD��DO�QHWWR�
GHL� IDWWRUL� VWDJLRQDOL�� DXPHQWL� GHO� ����� ULVSHWWR� D� VHWWHPEUH�� QHOOD� PHGLD� GHO� WULPHVWUH� DJRVWR-
RWWREUH�VL�UHJLVWUD�XQD�FUHVFLWD�GHO�������ULVSHWWR�DO�WULPHVWUH�SUHFHGHQWH��$�RWWREUH��DQFKH�JOL�RUGL�
QDWLYL�UHJLVWUDQR�XQ�LQFUHPHQWR�FRQJLXQWXUDOH�VLD�QHO�FRQIURQWR�VX�EDVH�PHQVLOH��������ULVSHWWR�D�
VHWWHPEUH���VLD�QHOOD�PHGLD�GL�DJRVWR-RWWREUH�ULVSHWWR�DL� WUH�PHVL�SUHFHGHQWL�����������&RQ�ULIHUL�
PHQWR�DL�UDJJUXSSDPHQWL�SULQFLSDOL�GL� LQGXVWULH��D�RWWREUH�JOL� LQGLFL�GHVWDJLRQDOL]]DWL�GHO�IDWWXUDWR�
VHJQDQR�XQ� DXPHQWR� FRQJLXQWXUDOH� GHO� �����SHU� L�EHQL� VWUXPHQWDOL�� GHO� �����SHU� O¶HQHUJLD� H� GHO�
�����SHU�L�EHQL�LQWHUPHGL��/¶XQLFR�ULVXOWDWR�QHJDWLYR�VL�ULOHYD�SHU�L�EHQL�GL�FRQVXPR��FKH�UHJLVWUDQR�
XQD�IOHVVLRQH�GHOOR�������&RUUHWWR�SHU�JOL�HIIHWWL�GL�FDOHQGDULR�����JLRUQL�ODYRUDWLYL�ULVSHWWR�DL����GL�
RWWREUH��������LO�IDWWXUDWR�WRWDOH�GLPLQXLVFH�LQ�WHUPLQL�WHQGHQ]LDOL�GHOO¶������ULIOHWWHQGR�XQD�PRGH�
VWD�ULGX]LRQH�GHO�PHUFDWR�LQWHUQR��-������H�XQ�PDUFDWR�FDOR�GHO�PHUFDWR�HVWHUR��-�������&RQ�ULIHUL�
PHQWR�DO�FRPSDUWR�PDQXIDWWXULHUR��LO�VHWWRUH�GHL�PH]]L�GL�WUDVSRUWR�UHJLVWUD�XQD�FUHVFLWD�WHQGHQ]LDOH�
PROWR� DPSLD� ���������� VHJXLWR�� D� GLVWDQ]D�� GDO� FRPSDUWR� GHOOH� DSSDUHFFKLDWXUH� HOHWWULFKH� H� QRQ�
���������SHU�O¶LQGXVWULD�WHVVLOH�H�GHOO¶DEELJOLDPHQWR�H�SHU�OH�UDIILQHULH�GL�SHWUROLR��LQYHFH��VL�ULOHYD�
QR�L�FDOL�GL�PDJJLRUH�HQWLWj��-������H�-������ULVSHWWLYDPHQWH��� 
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*ൾඋආൺඇංൺ�OXJOLR-GLFHPEUH����� 
1H[W��3RUWRJDOOR��JHQQDLR-JLXJQR����� 3DJ���� 

BBBBBBBBBB����BBBBBBBB 

à ���JHQQDLR��,&6�:HELQDU��³,QGXVWU\�
WUDQVIRUPDWLRQ�–�:KDW�GRHV�LW�WDNH�
WR�UHDOLVH�WKH��WK�SURSXOVLRQ�UHYROX�
WLRQ"´� 

à ���JHQQDLR��RQOLQH�HGLWLRQ��%OXH,Q�
YHVW�'D\����� 

à ��-���JHQQDLR��5RWWHUGDP��$&,¶V�
�WK�6KLS�5HF\FOLQJ�&RQJUHVV 

à ��-���JHQQDLR��:HELQDU��:RUOG�RI�
6KLSSLQJ�3RUWXJDO�³,Q�WKH�$IWHU�
PDWK�RI�������:KDWµV�QH[W"´ 

à �-��IHEEUDLR��'LJLWDO�(YHQW��600�
',*,7$/�–�GULYLQJ�WKH�PDULWLPH�
WUDQVLWLRQ��&RQILWDUPD�q�WUD�L�VRVWH�
QLWRUL�GHOO¶HYHQWR 

à ���IHEEUDLR��9LUWXDO�&RQ�
IHUHQFH��8.�&KDPEHU�RI�
6KLSSLQJ�&RQIHUHQFH��
&UHDWLQJ�3DWKZD\V�WR�
���� 

à �-��PDU]R��0DGULG���WK�,QWHUQDWLR�
QDO�/1*�&RQJUHVV� 

à ��-���
DSULOH��
0LDPL��

6HDWUDGH�&UXLVH�*OREDO 

021'2 

à 5LQQRYDWL�L�YHUWLFL�GL�,17(5&$5*2��O¶$VVHPEOHD�*HQHUDOH�GL�,17(5�
&$5*2��,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�'U\�&DUJR��KD�FRQIHUPDWR�DOO¶XQDQL�
PLWj�LO�PDQGDWR�GHO�3UHVLGHQWH�'LPLWULV�)DIDOLRV�GHOOD�VRFLHWj�)DIDOLRV�6KLS�
SLQJ�6�$��SHU�LO�SURVVLPR�ELHQQLR�D�SDUWLUH�GD�JHQQDLR�������1HOO¶LQFDULFR�GL�
9LFH� 3UHVLGHQWL�� q� VWDWR� FRQIHUPDWR� 6S\URV� 7DUDVLV� GHOOD� 2O\PSLF� 9LVLRQ�
0DULWLPH�&R�,QF��HG�q�VWDWR�HOHWWR�8WWDP�.XPDU�-DLVZDO�GHOOD�3DFLILF�%DVLQ�

6KLSSLQJ�GL�+RQJ�.RQJ� 

à 2UGLQL�PRQGLDOL�� OD�SDQGHPLD�&RYLG-���LQFLGH�QRWHYROPHQWH�VXL�YROXPL�GHJOL�RUGLQL�PRQ�
GLDOL�GL�QXRYH�FRVWUX]LRQL��$�ILQH�RWWREUH�������VHFRQGR�&ODUNVRQV��LO�SRUWDIRJOLR�GL�RUGLQL��
HTXLYDOHQWH�DO������GHOOD� IORWWD�PRQGLDOH�� DPPRQWD�D�������QDYL�SHU�������POQ�GZW�� FRQ�
XQD�ULGX]LRQH�GHO�����GDOO
LQL]LR�GHOO¶DQQR��1HO�FRUVR�GHO������VL�UHJLVWUD�XQ�FDOR�HOHYDWR�GL�
RUGLQL�QHO�FRPSDUWR�GHOOH�EXONFDUULHU��FRQ�XQD�FRQWUD]LRQH�GHO�����LQ�WHUPLQL�GL�GZW��&Lz�q�
VWDWR�LQ�JUDQ�SDUWH�GHWHUPLQDWR�GD�XQ�FDOR�GHJOL�RUGLQL�GL�&DSHVL]H��-�������7XWWDYLD��LO�VHW�
WRUH� UDSSUHVHQWD� DQFRUD� OD� TXRWD�PDJJLRUH� GHO� SRUWDIRJOLR� RUGLQL� JOREDOH� ������� FRQ� ����
QDYL�SHU�XQ�WRWDOH�GL������POQ�GZW��1HO�VHWWRUH�GHOOH�QDYL�FLVWHUQD��LO�SRUWDIRJOLR�RUGLQL�VL�q�
ULGRWWR�GHO�����FRQ�����QDYL�SHU�XQ�WRWDOH�GL����POQ�GZW��3HUDOWUR��QHOOR�VWHVVR�SHULRGR��LO�
SRUWDIRJOLR�RUGLQL�GL�SHWUROLHUH�$IUDPD[�q�DXPHQWDWR�GHO�����SHU�XQ�WRWDOH�GL�����XQLWj�SHU�
�����POQ�GZW�DOOD�ILQH�GL�RWWREUH��SDUL�DO�����GHO�WRWDOH�LQ�WHUPLQL�GL�WRQQHOODJJLR�� 

à %UH[LW�� LO�&RQVLJOLR�GHOO¶8H�DSSURYD�PLVXUH�GL�HPHUJHQ]D�QHO�VHWWRUH�GHL� WUDVSRUWL�� LO�
���GLFHPEUH��JOL�DPEDVFLDWRUL�GHJOL�6WDWL�PHPEUL�SUHVVR�LO�&RQVLJOLR�GHOO¶8H�KDQQR�DSSUR�
YDWR�XQD�VHULH�GL�SURSRVWH�OHJLVODWLYH�YROWH�DG�DWWHQXDUH�OH�JUDYL�SHUWXUED]LRQL�FKH�VL�SRWUHE�
EHUR�YHULILFDUH�QHO�VHWWRUH�GHL�WUDVSRUWL�GDO����JHQQDLR�������LQ�FDVR�GL�PDQFDWR�DFFRUGR�FRQ�
LO�5HJQR�8QLWR��7DOL�PLVXUH�GL�HPHUJHQ]D��ULJXDUGDQR�LO�WUDVSRUWR�DHUHR�H�TXHOOR�VX�VWUDGD��
3HU�OD�FRQQHWWLYLWj�GL�EDVH�GHO� WUDVSRUWR�DHUHR�� LO�UHJRODPHQWR�SURSRVWR�JDUDQWLUj�OD�SUHVWD�
]LRQH�GL�DOFXQL�VHUYL]L�DHUHL�IUD�8N�H�8H�SHU�VHL�PHVL��D�FRQGL]LRQH�FKH�LO�5HJQR�8QLWR�JD�
UDQWLVFD�DOWUHWWDQWR��SHU�OD�VLFXUH]]D�DHUHD��LO�UHJRODPHQWR�SURSRVWR�JDUDQWLUj�FKH�L�FHUWLILFDWL�
GL� VLFXUH]]D� SHU� GHWHUPLQDWL� SURGRWWL� SRVVDQR� FRQWLQXDUH� D� HVVHUH� XWLOL]]DWL� QHJOL� DHUHL�
GHOO
8QLRQH�VHQ]D�SHUWXUED]LRQL��SHU�HYLWDUH�OD�ORUR�LQWHUGL]LRQH��6L�SURSRQH�SRL�XQ�UHJROD�
PHQWR�FKH�GLVFLSOLQD�SHU�VHL�PHVL�OD�FRQQHWWLYLWj�GL�EDVH�GHO�WUDVSRUWR�VX�VWUDGD�VLD�GL�PHUFL�
FKH� GL� SDVVHJJHUL�� D� FRQGL]LRQH� FKH� LO� 5HJQR�8QLWR� JDUDQWLVFD� DOWUHWWDQWR� DL� WUDVSRUWDWRUL�
GHOO
8(��&RQ�WDOH�GHFLVLRQH�LO�&RQVLJOLR�GD¶�PDQGDWR�DOOD�SUHVLGHQ]D�WHGHVFD�GL�DYYLDUH�QH�
JR]LDWL�DFFHOHUDWL�FRQ�LO�3(�SHU�O
DGR]LRQH�GHJOL�DWWL�OHJLVODWLYL�SURSRVWL�LQ�SULPD�OHWWXUD�HQWUR�
OD�ILQH�GHOO
DQQR� 

à ,O�)OHHW�2SHUDWLQJ�&HQWUH�GL�5,1$�DSSURGD�DO�3LUHR��LO����GLFHPEUH��5,1$�KD�LQDXJXUD�
WR��QHL�VXRL�QXRYL�XIILFL�DO�3LUHR��LO )OHHW�2SHUDWLQJ�&HQWHU �)2&���JUD]LH�DO�TXDOH�OD�VRFLHWj�
GL� FODVVLILFD]LRQH�SRWUj�JHVWLUH� OH� QDYL� GHOOD� IORWWD�5,1$� LQ�PRGR� DQFRUD�SL�� DFFXUDWR� HG�
HIILFLHQWH�LQ�WXWWR�LO�PRQGR��4XHVWD�RSHUD]LRQH��LQVLHPH�DOO¶LQVHGLDPHQWR�DG�$WHQH�GL�0DV�
VLPR�9ROWD��'HSXW\�([HFXWLYH�9LFH�3UHVLGHQW�SHU� LO�0DULQH�� ID�SDUWH�GHOOD�VWUDWHJLD�GL�
OXQJR�WHUPLQH�GHOO
D]LHQGD�SHU�UDIIRU]DUH�XOWHULRUPHQWH�OD�VXD�SUHVHQ]D�LQ�*UHFLD��$WWUD�
YHUVR�LO�)2&�YHUUDQQR�LQWHJUDWL��LQ�WHPSR�UHDOH�H�VX�XQ
XQLFD�SLDWWDIRUPD��L�UHJLVWUL�H�L�
FHUWLILFDWL�GHOOH�QDYL��L�SURJHWWL��L�PDQXDOL�H�L�FDOFROL�QDYDOL�DQFKH�FRQ�LQIRUPD]LRQL�IRU�
QLWH� GD� SURYLGHU� HVWHUQL�� 7UD� TXHVWH� SRWUDQQR� HVVHUFL� L� GDWL� UHODWLYL� DOO
DXWRPD]LRQH� GL�
ERUGR�H�DOOH�FRQGL]LRQL�PHWHR-PDULQH��OH�VWDWLVWLFKH�GHO�3RUW�6WDWH�&RQWURO��OH�LQIRUPD�
]LRQL�VXOOH�DUHH�D�ULVFKLR�GL�SLUDWHULD�H�TXHOOH�(&$�H�6(&$��JOL�DYYLVL�GL�QDYLJD]LRQH�H�
OD�GLVSRQLELOLWj�GL�HYHQWXDOL�IRUQLWRUL��,�.3,�GHOOD�QDYH�SRWUDQQR��LQROWUH��LQFOXGHUH�LQIRU�
PD]LRQL� IRUQLWH�GDO�VLVWHPD�(53�GHOO¶DUPDWRUH��FRPH�L�GDWL�VXOO
HTXLSDJJLR��,O�PRQLWR�
UDJJLR�GHOOH�SUHVWD]LRQL�GHOOD�QDYH�SRWUj�HVVHUH�FRPSOHWDWR�FRQ�VWUXPHQWL�
SHU�O¶RWWLPL]]D]LRQH�GHOOD�SHUIRUPDQFH��VXOOD�EDVH�GL�GDWL�VWRULFL�H�GL�SUH�
YLVLRQL�HODERUDWH�JUD]LH�DOO
LQWHOOLJHQ]D�DUWLILFLDOH��� 


