
���PDJJLR������� &RQIHUHQ]D�1D]LRQDOH�³$JHQGD����H�L����DQQL�GL�/,)(�LQ�,WDOLD´

6WUDWHJLH�H�6WUXPHQWL�SHU�XQ�7XULVPR�6RVWHQLELOH�
QHOOH�$UHH�&RVWLHUH�GHO�0HGLWHUUDQHR�

(Q]R�)LQRFFKLDUR



120(�'(/�352*(772

3$571(5

0HG�&RDVWV�6�7���
6WUDWHJLH�H�6WUXPHQWL�SHU�XQ�7XULVPR�6RVWHQLELOH�QHOOH�$UHH�&RVWLHUH�GHO�0HGLWHUUDQHR�

3URYLQFLD�GL�5LPLQL���/HDG�3DUWQHU
$MXQWDPHQW�GH�&$/9,$¶ ±6SDJQD���3DUWQHU
)HGHUDOEHUJKL�±)HGHUD]LRQH�GHOOH�$VVRFLD]LRQL�,WDOLDQH�$OEHUJKL�H�7XULVPR���3DUWQHU
$PELHQWH�,WDOLD�±,VWLWXWR�5LFHUFKH���3DUWQHU

'85$7$
1RYHPEUH������± 2WWREUH�����



2%,(77,9,
2ELHWWLYL�SL� VLJQLILFDWLYL�GHO�SURJHWWR��
� LQWHJUDUH�WXULVPR�H�VWUDWHJLH�DPELHQWDOL�HXURSHH��D�SDUWLUH�GDOOD�
HODERUD]LRQH�HG�LPSOHPHQWD]LRQH�GHL�3LDQL�,&=0��,QWHJUDWHG�&RDVWDO�
=RQH�0DQDJHPHQW��GL�5LPLQL�H�&DOYLD�

� PLJOLRUDUH�OH�SHUIRUPDQFH�DPELHQWDOL�GHOOD�ILOLHUD�GHO�SURGRWWR�
WXULVWLFR��LQ�GLUH]LRQH�GHOOD�DSSOLFD]LRQH��GHL�PDUFKL�GL�TXDOLWj
DPELHQWDOH��D�SDUWLUH�GDJOL�DOEHUJDWRUL��WHQHQGR�FRQWR�GHOOH�ORUR�
VSHFLILFKH�FDUDWWHULVWLFKH�HG�HVLJHQ]H�HFRQRPLFKH�

� VHQVLELOL]]DUH�LO�PHUFDWR�WXULVWLFR�VXL�EHQHILFL�GHO�WXULVPR�VRVWHQLELOH��
DO�ILQH�GL�FRLQYROJHUH�7RXU�2SHUDWRU�H�WXULVWL��LQ�XQ�FLUFROR�YLUWXRVR�GL�
PLJOLRUDPHQWR�SURJUHVVLYR�GHOOH�ORFDOLWj GL�YDFDQ]D�H�GHOO¶DXPHQWR��
GHO�JUDGR�GL�VRGGLVID]LRQH�



,O�SURJHWWR�VL�ULYROJH�D�WUH�FDWHJRULH�GL�EHQHILFLDUL�
•3XEEOLFKH�$PPLQLVWUD]LRQL�FRPSHWHQWL�H�FRLQYROWH��DL�GLYHUVL�OLYHOOL�WHUULWRULDOL��QHO�VHWWRUH�WXULVWLFR�
•2SHUDWRUL�SULYDWL�GHL�VHUYL]L�WXULVWLFL���FRQ�VSHFLILFR�ULIHULPHQWR�DJOL�DOEHUJDWRUL�HG�DL�7RXU�2SHUDWRUV
•,�WXULVWL�VWHVVL

$PELWR�WHUULWRULDOH�GL�ULFDGXWD�GHL�ULVXOWDWL�GHO�SURJHWWR��
•$PELWR�WHUULWRULDOH�,QWHUQD]LRQDOH���LQ�SDUWLFRODUH�OD�VSRQGD�VXG�DIULFDQD�GHO�0HGLWHUUDQHR�H��OD�VSRQGD�QRUG�
HXURSHD
•$PELWR�WHUULWRULDOH�QD]LRQDOH���LQ�SDUWLFRODUH�,WDOLD�H�6SDJQD
•$PELWR�WHUULWRULDOH�UHJLRQDOH��LQ�SDUWLFRODUH�5HJLRQH�(PLOLD�5RPDJQD�H�,VROH�%DOHDUL
•$PELWR�WHUULWRULDOH�GHOOH�GHVWLQD]LRQL�WXULVWLFKH��LQ�SDUWLFRODUH�GL�5LPLQL�H�&DOYLj

7$5*(7

7(55,725,2�',�5,)(5,0(172
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3HU�FRQFUHWL]]DUH��JOL�RELHWWLYL��LO�QRVWUR�3URJHWWR�/,)(�VL�q VYLOXSSDWR�OXQJR�GXH�OLQHH��SULQFLSDOL�GL�ODYRUR�

•PHVVD�D�SXQWR�GHL�PHWRGL�H�GHL�FRQWHQXWL���GHJOL�VWUXPHQWL�H�GHOOH�FRQFUHWH�UHDOL]]D]LRQL
•GLVVHPLQD]LRQH�GHL�ULVXOWDWL��FRLQYROJLPHQWR�GHJOL�VWDNHKROGHU�H GHOOH�FRPXQLWj ORFDOL��GLIIXVLRQH�H�VFDPELR�
GHOOH�EXRQH�SUDWLFKH�D�FRQWHVWL�WXULVWLFL�DQDORJKL

,�GHOLYHUDEOHV�SL� VLJQLILFDWLYL�GHOOD�SULPD�OLQHD�GL�ODYRUR�VRQR�

• 7RXULVP�&DUU\LQJ�&DSDFLW\�$VVHVVPHQW��SHU�OD�SULPD�YROWD�VSHULPHQWDWD�LQ�XQD��GHVWLQD]LRQH�
WXULVWLFD�GL�PDVVD��TXDOH�q 5LPLQL��H�FRQVLGHUDWD�GD�SDUWH�GHOO¶81(3��XQD�³*RRG�3UDFWLFH´��LQ�DOWUL�
WHUPLQL��O¶HVSHULHQ]D�ULPLQHVH�q VWDWD�LQVHULWD�LQ�XQD�VSHFLILFD�SXEEOLFD]LRQH�GLIIXVD�GDOO¶81(3�D�
OLYHOOR�LQWHUQD]LRQDOH�

• 3LDQR�GL�*HVWLRQH�,QWHJUDWD�GHOOH�=RQH�&RVWLHUH��,&=0��q VWDWR�HODERUDWR�VLD�D�5LPLQL�FKH�D�
&DOYLj��FKH�VRPPDQR�FLUFD����PLOLRQL�GL�SUHVHQ]H�DQQXH��VXOOD�EDVH�GHOOD�PHWRGRORJLD�PHVVD�D�
SXQWR�D�OLYHOOR�HXURSHR��SHU�OD�SULPD�YROWD��GXH�GHVWLQD]LRQL�WXULVWLFKH�GL�PDVVD��VL�VRQR�LPSHJQDWH�
FRQ�O¶DSSURFFLR�,&=0�D�GLVHJQDUH�XQ�QXRYR�PRGHOOR�GL�VYLOXSSR�WXULVWLFR��PHWWHQGR�DO�FHQWUR�
O¶DPELHQWH�FKH�q OD�ULVRUVD�SULPDULD�GL�RJQL�ORFDOLWj WXULVWLFD��GHILQHQGR�OH�VFHOWH�IRQGDPHQWDOL�
DWWUDYHUVR�OD�SDUWHFLSD]LRQH�GHL�SRUWDWRUL�GL�LQWHUHVVL��SXEEOLFL�H�SULYDWL�H��SL� LQ�JHQHUDOH��GHOOD�
FRPXQLWj ORFDOH�



'(/,9(5$%/(6�35,1&,3$/,�
$OO¶LQWHUQR�GHL�3LDQL�,&=0�VRQR�VWDWH�UHDOL]]DWH�DOFXQH�D]LRQL�SLORWD��D�5LPLQL�KD�ULVFRVVR�HQRUPH�VXFFHVVR�
³,O�%DJQLQR�6RVWHQLELOH´��YDOH�D�GLUH�OD�ULTXDOLILFD]LRQH�GL�XQR�VWDELOLPHQWR�EDOQHDUH�VXOOD�VSLDJJLD�GL�
5LFFLRQH��LQ�GLUH]LRQH�GL�XQ�FRQWHQLPHQWR�GHOO¶LPSDWWR�VXOO¶DPELHQWH��q VWDWR�LO�SULPR�FDVR�LQ�,WDOLD��

• LO�ULXVR�GHOOH�ULVRUVH�LGULFKH�DWWUDYHUVR�LO�ULFLFODJJLR�GHOO¶DFTXD�GHOOH�GRFFH�
• DEEDWWLPHQWR�GHL�FRQVXPL�HQHUJHWLFL�DWWUDYHUVR�O¶LQVWDOOD]LRQH�GL�SDQQHOOL�IRWRYROWDLFL��
• UDFFROWD�GLIIHUHQ]LDWD�GHL�ULILXWL�GHL�WXULVWL��
• SXQWR�LQIR�VXOOD�TXDOLWj GHOOH�DFTXH�GL�EDOQHD]LRQH

/¶DOWUR�WHPD�DO�FHQWUR�GHO�SURJHWWR�q VWDWR�TXHOOR�GHO�PLJOLRUDPHQWR�GHOOH�SHUIRUPDQFH�DPELHQWDOL�GHL
SURGXWWRUL�GHOOD�ILOLHUD�WXULVWLFD�
(¶ VWDWD�PHVVD�D�SXQWR�XQD�³FDVVHWWD�GHJOL�DWWUH]]L´ DWWUDYHUVR�LO�FRLQYROJLPHQWR�GL�FLUFD�����RSHUDWRUL�
WXULVWLFL��LQ�WXWWH�OH�IDVL�GHO�ODYRUR��GDOO¶ DQDOLVL�FRQRVFLWLYD�GHOOR�VWDWR�LQL]LDOH��DOOD�SURSRVWD�GHL�FULWHUL�
PLJOLRUDWLYL��DOO¶DSSOLFD]LRQH�VSHULPHQWDOH��H�LQILQH�DOOD�PHVVD�D�SXQWR�GHILQLWLYD�GHOOH�WUH�OLQHH�JXLGD�

• /LQHH�*XLGD�SHU�$FTXLVWL�(FRORJLFL�QHJOL�+RWHO�
• /LQHH�*XLGD�SHU�O¶(FRODEHO�GHL�6HUYL]L�7XULVWLFL�
• /LQHH�*XLGD�SHU�XQ�6LVWHPD�6HPSOLILFDWR�GL�*HVWLRQH�$PELHQWDOH

H�GL�XQ�SURWRFROOR�GL�LQWHVD�VWLODWR�IUD�3URYLQFLD�GL�5LPLQL�H�/HJDPELHQWH�7XULVPR��WLWRODUH�FRQ�LO�&RPXQH�GL�
5LFFLRQH�H�OD�ORFDOH�$VVRFLD]LRQH�$OEHUJDWRUL��GHOOD�SULQFLSDOH�H�SL� QXPHURVD�HVSHULHQ]D�LWDOLDQD�GL�PDUFKLR�
YRORQWDULR�GL�TXDOLWj DPELHQWDOH³$OEHUJKL�&RQVLJOLDWL�SHU�O¶,PSHJQR�LQ�'LIHVD�GHOO¶$PELHQWH´��



'(/,9(5$%/(6�35,1&,3$/,�
,O�WHU]R�SDFFKHWWR�GL�D]LRQL�SULQFLSDOL�GHO�SURJHWWR��ULJXDUGDYD LO�PHUFDWR�WXULVWLFR��PHWWHQGR�LQ�FDPSR�
VWUXPHQWL�H�SURSRVWH��FKH�VXOOD�EDVH�GL�XQD�FRQRVFHQ]D�VLJQLILFDWLYD�HG�DJJLRUQDWD��PLUDVVHUR�DG�
DFFUHVFHUH�OD�VHQVLELOLWj GL�WXULVWL�H�WRXU�RSHUDWRU�DO�PLJOLRUDPHQWR�GHOOD�VRVWHQLELOLWj GHOOH�GHVWLQD]LRQL�
WXULVWLFKH��LQ�VSHFLILFR�5LPLQL�H�&DOYLj�

• ULFHUFD��FRQGRWWD�GDOO¶8QLYHUVLWj GL�%RORJQD�VHGH�GL�5LPLQL��VXOO¶LQFLGHQ]D�GHOOD�GRPDQGD�
DPELHQWDOH�D�5LPLQL�H�D�&DOYLj H�VXO�JUDGR�GL�VRGGLVID]LRQH�GHL������WXULVWL�LQWHUYLVWDWL�LQ�WHUPLQL�GL�
FRQWHQLPHQWR�GHOO¶LPSDWWR�DPELHQWDOH�

• ULFHUFD�VXO�SHVR�GHOOD�YDULDELOH�DPELHQWDOH�LQ�SDFFKHWWL�WXULVWLFL�GL�DOFXQL�GHL�SULQFLSDOL�7RXU�
RSHUDWRU�HXURSHL�HG�LWDOLDQL��SHU�FRJOLHUH�FDUDWWHULVWLFKH�H�GLQDPLFKH�GHOO¶RIIHUWD��LQ�UDSSRUWR�DL�
FDPELDPHQWL�GHOOD�GRPDQGD�

6XOOD�EDVH�GHL�ULVXOWDWL�GHOOD�ULFHUFKH�VRQR�VWDWH�HODERUDWH�
• (GXFDWLRQDO�.LW�LQ�TXDWWUR�OLQJXH��YLGHR�GL�FLUFD����PLQXWL��XQ &'�5RP��XQD�EURFKXUH��PDQLIHVWR��

ORFDQGLQD�
• OH�³'LHFL�5HJROH�G¶RUR�GHO�7XULVWD�6RVWHQLELOH´��LO�SULPR�FRGLFH�GL�EXRQ�FRPSRUWDPHQWR�HODERUDWR�LQ�

(XURSD��GLVWULEXLWR�LQ�����PLOD�FRSLH�QHOOD�VWDJLRQH������
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,�GHOLYHUDEOHV�SL� VLJQLILFDWLYL�GHOOD�VHFRQGD�OLQHD�GL�ODYRUR��GLVVHPLQD]LRQH�GHL ULVXOWDWL��FRLQYROJLPHQWR�GHJOL�
VWDNHKROGHU�H�GHOOH�FRPXQLWj ORFDOL��GLIIXVLRQH�H�VFDPELR�GHOOH�EXRQH�SUDWLFKH��VRQR�
• ³&RQIHUHQ]D�,QWHUQD]LRQDOH�VXO�7XULVPR�6RVWHQLELOH´��5LPLQL�*LXJQR�������QHOOD�TXDOH�q VWDWD�DSSURYDWD�OD�
³&DUWD�GL�5LPLQL�VXO�7XULVPR�6RVWHQLELOH´�
• OD�&RQIHUHQ]D�,QWHUQD]LRQDOH�VXO�WHPD�³,QWHJUDWHG�&RDVWDO�=RQH�0DQDJHPHQW�LQ�0HGLWHUUDQHDQ�7RXULVW�
5HJLRQ´ &DOYLj JHQQDLR������
• ³/D�6ILGD�GHO�7XULVPR�6RVWHQLELOH�QHOOH�'HVWLQD]LRQL�7XULVWLFKH�GL�0DVVD´ 5LPLQL�'LFHPEUH�������
•:RUNVKRS�,QWHUQD]LRQDOH�LQVLHPH�DG�81(3�VXOOD�DSSOLFD]LRQL�GHOOD &&$�QHOOH�GHVWLQD]LRQL�WXULVWLFKH�GHO�
0HGLWHUUDQHR��5LPLQL�0DJJLR�������
•XQ�1HWZRUN��LQ�FROODERUD]LRQH�FRQ�,&/(,��³&LWWj SHU�LO�7XULVPR�6RVWHQLELOH´ FRPSRVWR�GD����GHVWLQD]LRQL�
WXULVWLFKH��,VUDHOH��7XUFKLD��*UHFLD��,WDOLD��7XQLVLD��6SDJQD��FKH�VL�q GRWDWR�GL�XQ�SURSULR�SURJUDPPD�GL�
D]LRQH�VLD�GL�EUHYH�FKH�GL�PHGLR��SHULRGR
• FRQIHUHQ]H�VWDPSD�
• FRQYHJQL�
• VHPLQDUL�GL�IRUPD]LRQH�SHU�JOL�RSHUDWRUL��LQVLHPH�D�/HJDPELHQWH 7XULVPR
• VLWR�ZHE�DWWLYR�VLQ�GDO�VHWWHPEUH�������VL�q DWWHVWDWR�FRPSOHVVLYDPHQWH�DWWRUQR�DL����PLOD�FRQWDWWL�
• VWUXPHQWL�PXOWLPHGLDOL�SURGRWWL��SULPR�IUD�WXWWL�LO��'9'�FKH�UDFFKLXGH�OH�UHDOL]]D]LRQL�GHOO¶LQWHUR�SURJHWWR�
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$YHU�ULFHYXWR�LO����0DU]R������SHU�L�ULVXOWDWL�UDJJLXQWL�
FRQ�LO�QRVWUR�SURJHWWR�/LIH�LO�SUHVWLJLRVR��¡ 3UHPLR�
(XURSHR�SHU�LO�7XULVPR�6RVWHQLELOH�³&DUPHQ�'LD]�'H�
5LYHUD´ SURPRVVR�GDOOD�5R\DO�$ZDUGV�)RXQGDWLRQ��
GDO�*RYHUQR�GHOOH�,VROH�%DOHDUL�H�FRQ�LO�VXSSRUWR�GHOOD�
(($���(QYLURQPHQWDO�(XURSHDQ�$JHQF\���FUHGLDPR�
FRVWLWXLVFD�XQ�VLJQLILFDWLYR�ULFRQRVFLPHQWR�GHOOD�
TXDOLWj GHO�ODYRUR�VYROWR�H�GHOOD�VXD�WUDVIHULELOLWj DG�
DOWUL�FRQWHVWL��



&217$77,�

*UD]LH�SHU�O¶$WWHQ]LRQH

,QIR�&RQWDWWL�
(Q]R�)LQRFFKLDUR�

&RRUGLQDWRUH�*G/�7XULVPR�6RVWHQLELOH
&$��/�,WDOLD

7HO����������������
HPDLO�H�ILQRFFKLDUR#SURYLQFLD�ULPLQL�LW

6LWR�ZHE�ZZZ�WXULVPRVRVWHQLELOH�SURYLQFLD�ULPLQL�LW


