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à ³:KHUH�'RHV�6KLSSLQJ¶V�'HFDUERQLVDWLRQ�$JHQGD�6LW�
,Q�$�3RVW-&29,'-���:RUOG"´�� LO����RWWREUH��VL�q�WHQXWR�
O¶,&6� /HDGHUVKLS� ,QVLJKWV� HYHQW� GHGLFDWR� DOO¶LPSHJQR�
GHOOR�VKLSSLQJ�SHU�OD�GHFDUERQL]]D]LRQH��'RSR�O¶LQWURGX�
]LRQH�GL�(VEHQ�3RXOVVRQ��SUHVLGHQWH�,&6��VRQR�LQWHUYHQX�
WL�0HFKWKLOG�:|UVG|UIHU��'LUHFWRU��6XVWDLQDELOLW\��7HFK�
QRORJ\� DQG�2XWORRNV�� ,($� �,QWHUQDWLRQDO�(QHUJ\�$JHQ�
F\���5DVPXV�%DFK�1LHOVHQ��*OREDO�+HDG�RI�)XHO�'HFDU�
ERQLVDWLRQ�� 7UDILJXUD� *URXS� 3WH� /WG�� .QXW� �UEHFN-
1LOVVHQ��&(2�0DULWLPH��'19�*/�0DULWLPH��*X\�3ODW�

WHQ��6HJUHWDULR�*HQHUDOH�,&6��HG�(PDQXHOH�*ULPDOGL��0DQDJLQJ�'LUHFWRU��*ULPDOGL�*URXS��YLFH�SUHVL�
GHQWH�,&6�H�SDVW�SUHVLGHQW�&RQILWDUPD��FKH�KD�VRWWROLQHDWR�OH�GLYHUVH�LQL]LDWLYH�FKH�OR�VKLSSLQJ�PRQ�
GLDOH�KD�PHVVR� LQ�DWWR��QRQ�VROR�FRQ� O¶DGR]LRQH�GL�FDUEXUDQWL�GLYHUVL��PD�DQFKH�FRQ� LO� UHWURILWWLQJ�GL�
QDYL� FRQ� SURSXOVLRQH� DG� DPPRQLDFD� H� FRQ�PLVXUH� FRPH� O
RWWLPL]]D]LRQH� GHOOR� VFDIR�� OD� UHJROD]LRQH�
GHOO
HOLFD�FRVWUXLWD�DOOD�YHORFLWj�GL�FURFLHUD�SHU�ULGXUUH�OH�HPLVVLRQL�� 

à 3ULPR�ULIRUQLPHQWR�GL�/1*�LQ�,WDOLD��FRPSOHWDWR�VX�&RVWD�
6PHUDOGD� D� /D� 6SH]LD�� LO����RWWREUH�� q�VWDWR�FRPSOHWDWR�FRQ�
VXFFHVVR��QHO�SRUWR�GHOOD�6SH]LD��LO�SULPR�ULIRUQLPHQWR�GL�/1*�
VX�XQD�QDYH�GD�FURFLHUD�PDL�HIIHWWXDWR�LQ�,WDOLD��/
RSHUD]LRQH�q�
VWDWD�SRVVLELOH�JUD]LH�DO�VXSSRUWR�GHOOD�*XDUGLD�&RVWLHUD�LWDOLD�
QD��GHOO
$XWRULWj�GL�6LVWHPD�3RUWXDOH�GHO�0DU�/LJXUH�2ULHQWDOH��
GL�6KHOO��SDUWQHU�IRUQLWRUH�GL�/1*�GHO�*UXSSR�&RVWD�H�GHOOD�VXD�
³VRFLHWj�PDGUH´�&DUQLYDO�&RUSRUDWLRQ��H�GL�XQ�JUXSSR�GL�ODYRUR�
FRPSRVWR� GD�&RPXQH� GHOOD� 6SH]LD��&RPDQGR� SURYLQFLDOH� GHL�
9LJLOL�GHO� IXRFR��$USDO�/LJXULD��$VO�/LJXULD��$JHQ]LD�GHL�PR�
QRSROL�H�GHOOH�GRJDQH��$VVRFLD]LRQH�QD]LRQDOH�GHL�FKLPLFL�GL�SRUWR��6HUYL]L� WHFQLFR�QDXWLFL�GHO�SRUWR�
GHOOD�6SH]LD��6QDP�3DQLJDJOLD�H�DVVRFLD]LRQL�GL�FDWHJRULD��,O�ULIRUQLPHQWR�VL�q�VYROWR�LQ�VLFXUH]]D��QHO�
SLHQR�ULVSHWWR�GHO�UHJRODPHQWR�PHVVR�D�SXQWR�VSHFLILFDWDPHQWH�GDOOD�*XDUGLD�&RVWLHUD�H�GDO�JUXSSR�GL�
ODYRUR� FRPSRVWR�GD� DXWRULWj� H� RSHUDWRUL� ORFDOL��&RVWD�6PHUDOGD� HUD�RUPHJJLDWD� FRPH�GL� FRQVXHWR� DO�
³0ROR�*DULEDOGL´��PHQWUH�OD�QDYH�FLVWHUQD�&RUDO�0HWKDQH�VL�q�SRVL]LRQDWD�D�ILDQFR�GL�&RVWD�6PHUDOGD��
FRQ� OD�SUXD�ULYROWD�QHOOD� VWHVVD�GLUH]LRQH��/D�*XDUGLD�&RVWLHUD�KD�VXSHUYLVLRQDWR� O¶LQWHUD�RSHUD]LRQH��
HVHJXLWD�LQ�SHUIHWWR�FRRUGLQDPHQWR�WUD�WXWWH�OH�SDUWL�FRLQYROWH�H�JOL�HTXLSDJJL�GL�&RVWD�6PHUDOGD�H�&R�
UDO�0HWKDQH�� 

à 7DYROR�7HFQLFR�6WDWR�0DJJLRUH�0DULQD-&*&&3-&RQILWDUPD��
LO� ��� RWWREUH� ������ VL� q� WHQXWD� OD� SHULRGLFD� ULXQLRQH� GHO� 7DYROR�
7HFQLFR�6WDWR�0DJJLRUH�0DULQD� -�&RPDQGR�*HQHUDOH�GHOOH�&DSL�
WDQHULH� GL� 3RUWR� –� *XDUGLD� &RVWLHUD� –� &RQILWDUPD�� 1HO� FRUVR�
GHOO¶LQFRQWUR��VYROWRVL�LQ�YLGHRFRQIHUHQ]D��VRQR�VWDWH�SUHVH�LQ�HVD�
PH� OH� SUREOHPDWLFKH� FRQQHVVH� DO� IHQRPHQR� GHOOD� SLUDWHULD�� FRQ�
SDUWLFRODUH�DWWHQ]LRQH�DOO¶DWWLYLWj�GHOOD�1DYH�0DUWLQHQJR�QHO�*ROIR�
GL�*XLQHD�QRQFKp�DOO¶HVLJHQ]D�GL�FRQWLQXDUH�DG�DVVLFXUDUH�XQ�DGH�
JXDWR� OLYHOOR� GL� VLFXUH]]D� QHOO¶2FHDQR� ,QGLDQR�� Ê� VWDWR� SRL� DIIURQWDWR� LO� WHPD� GHOOD� &\EHU� 6HFXULW\��
HYLGHQ]LDQGR� O¶HVLJHQ]D�GL�XQ� UDIIRU]DPHQWR�GHL� VLVWHPL�GL�VLFXUH]]D�GD�DWWDFFKL� LQIRUPDWLFL� LQ� OLQHD�
FRQ� OH� LQGLFD]LRQL� ,02�� ,QILQH�� LQ�PHULWR�DO� IHQRPHQR�PLJUDWRULR�� FRQ�SDUWLFRODUH� IRFXV� VXOOD�/LELD��
VRQR�VWDWH�GLVFXVVH� OH� UHFHQWL�PRGLILFKH� OHJLVODWLYH�H� LO� ORUR� LPSDWWR�VXO�QDYLJOLR�QD]LRQDOH�HYHQWXDO�
PHQWH�FKLDPDWR�DO�VRFFRUVR�QHOO¶DPELWR�GL�RSHUD]LRQL�6$5��6HFRQGR�/XFD�6LVWR��'LUHWWRUH�*HQHUDOH�GL�
&RQILWDUPD� ³/D� SRVVLELOLWj� GL� SURVHJXLUH� LO� GLDORJR� FRVWUXWWLYR� VXL� WHPL� GL� VHFXULW\�PDULWWLPD� FRQ� OH�
DUWLFROD]LRQL�RSHUDWLYH�GHOOR�6WDWR�0DJJLRUH�0DULQD�H�GHO�&RPDQGR�*HQHUDOH�GHOOH�&DSLWDQHULH�GL�3RU�
WR�–�*XDUGLD�&RVWLHUD�UDSSUHVHQWD�SHU�&RQILWDUPD�XQ�PRPHQWR�GL�FRQGLYLVLRQH�GL�SDUWLFRODUH�ULOHYDQ]D�
HG�LPSRUWDQ]D��VSHFLDOPHQWH�LQ�XQ�SHULRGR�VWRULFR�FRPSOHVVR�FRPH�TXHOOR�FKH�VWLDPR�YLYHQGR��2JJL�
SL��FKH�PDL�OD�FRRSHUD]LRQH�WUD�FRPSRQHQWL�PDULWWLPH�SXEEOLFKH�H�SULYDWH�GHO�3DHVH�q�SHU�QRL�XQ�HOH�
PHQWR�GHWHUPLQDQWH�SHU�FRQWLQXDUH�D�RSHUDUH�H�FRPSHWHUH�VXL�PDUL�GHO�PRQGR�´ 

   CONFITARMA    
à ��-���QRYHPEUH��
HYHQWR�RVSLWDWR�
GD�&RQILWDUPD��
/
,WDOLD�q�LO�0DUH�RUJDQL]�
]DWR�GD�/LPHV�-�5LYLVWD�,WD�
OLDQD�GL�JHRSROLWLFD 

à ���QRYHPEUH��
*HQRYD��,QFRQ�
WUL�LQ�EOX�DO�
*DODWD�0XVHR��
DSSXQWDPHQWR�
FRQ�0DULHOOD�
$PRUHWWL��$P�
PLQLVWUDWRUH�GHOHJDWR�$PR�
UHWWL�$UPDWRUL�*URXS�H�YLFH�
SUHVLGHQWH�GL�&RQILWDUPD� 

à ��-���QRYHPEUH��(YHQWR�
RQOLQH��7KH��WK�6KDUHG�
$ZDUHQHVV�DQG�'H-
FRQIOLFWLRQ�LQ�WKH�0HGLWHUUD�
QHDQ�6HD��6+$'(�0('��
IRUXP�VXO�WHPD��&KDQJHV�
IRU�FRRSHUDWLRQ�LQ�WKH�0H�
GLWHUUDQHDQ�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�
0HGLWHUUDQHDQ�LV�DQ�LQHVWL�
PDEOH�SRVVLELOLW\�WR�VROYH�
PDQ\�RI�WKH�FKDOOHQJHV�DQG�
WR�LPSURYH�WKH�OLYHOLKRRG�RI�
WKH�0HGLWHUUDQHDQ�FRPPX�
QLWLHV´ 

à ��-���IHEEUDLR�������*HQR�
YD��&RQIHUHQ]D�6KLSSLQJ�
����6KLSSLQJ�LQGXVWU\��
SRUWL��ORJLVWLFD��DPELHQWH�
HG�LQYHVWLWRUL��2UJDQL]]DWD�
GD�8QLYHUVLWj�GL�*HQRYD��
&RQILQGXVWULD�*HQRYD�H�
&15��&RQILWDUPD�q�WUD�L�
SDWURFLQDWRUL�GHOO¶HYHQWR 
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à ��QRYHPEUH��:HELQDU��,QQRYDWLRQ�)XQG��
ODUJH�H�VPDOO�VFDOH�SURMHFWV�	�,QYHVW�
(8��VWUXPHQWL�ILQDQ]LDUL�SHU�OD�SURWH�
]LRQH�GHO�FOLPD��RUJDQL]]DWR�GD�'HOHJD�
]LRQH�GL�&RQILQGXVWULD�%UX[HOOHV�H�$UHD�
3ROLWLFKH�LQGXVWULDOL��LQ�FROODERUD]LRQH�FRQ�
OD�UHWH (QWHUSULVH�(XURSH�1HWZRUN��
QHOO¶DPELWR�GHO�FLFOR�GL�ZHELQDU VXOOH�WH�
PDWLFKH�UHODWLYH�DO (XURSHDQ�*UHHQ�'HDO H�
VXJOL VWUXPHQWL�GL�ILQDQ]LDPHQWR DG�HVVR�
OHJDWL�SURSRVWL�GDOOD�&RPPLVVLRQH�HXUR�
SHD��1HOOD�VH]LRQH�(YHQWL�GHO�VLWR�
ZZZ�FRQILWDUPD�LW�OH�LVWUX]LRQL�SHU�SDUWH�
FLSDUH�DO�ZHELQDU 

à ��-���QRYHPEUH��3DGRYD��*UHHQ�/RJL�
VWLFV�,QWHUPRGDO�)RUXP�FRQ�LO�WHPD�³/D�
/RJLVWLFD�SRVW�&RYLG-���³5LWRUQR�DO�
SDVVDWR´�R�³UHVLOLHQ]D�WUDVIRUPDWLYD"´ 

à ��-���QRYHPEUH��3LDFHQ]D��3LSHOLQH�	�
*DV�([SR 

à ���-���
QRYHPEUH��
(YHQWR�RQ�
OLQH�GD�*H�
QRYD��)RUXP�
,QWHUQD]LR�
QDOH�³,O�

*1/�QHO�FRUULGRLR�(XUR�0HGLWHUUDQHR�H�
UXROR�GHO�VLVWHPD�ORJLVWLFR�GL�*HQRYD�H�
/LJXULD´���SURPRVVR�GD�5HJLRQH�/LJXULD�H�
&LWWj�0HWURSROLWDQD�GL�*HQRYD��FRQ�LO�VXS�
SRUWR�SURJHWWXDOH�H�RUJDQL]]DWLYR�GL�0LUX�
PLU-&RQIHUHQ]D*1/� 

à ���QRYHPEUH��2Q�OLQH�GD�*HQRYD��)RUXP�
�/D�ORJLVWLFD�ROWUH�LO�YLUXV���&RPH�
OCHPHUJHQ]D�VDQLWDULD�KD�RULHQWDWR�OH�
VFHOWH�GHL�SURWDJRQLVWL�GHOOD�ILOLHUD���
RUJDQL]]DWR�GD�7KH�0HGL7HOHJUDSK��,O�
6HFROR�;,;��/C$YYLVDWRUH�0DULWWLPR�H�
770�LQ�WUH�VHVVLRQL���3RUWL�H�WHUPLQDO�WUD�
ILQDQ]D�H�WHFQRORJLD���$VVHWWL��VWUDWHJLH�H�
LQYHVWLPHQWL�GHL�SURWDJRQLVWL�GHOOD�ORJLVWL�
FD���C9LD�GHOOD�6HWD��GRYH�HUDYDPR�ULPD�
VWL"�/CLPSDWWR�GL�SDQGHPLD�H�QXRYL�HTXLOL�
EUL�SROLWLFL�VXOOD�%HOW�DQG�5RDG�����1DYL�H�
VRVWHQLELOLWj��SURPHVVD�ULPDQGDWD"�'D�,PR�
�����DL�QXRYL�WDUJHW�8H��RELHWWLYL�H�RVWDFR�
OL�� 

,7$/,$ 
à &RPPHUFLR�HVWHUR�([WUD-8H��D�VHWWHPEUH�������QHOO¶LQWHUVFDPELR�FRPPHUFLDOH�FRQ�L�

SDHVL�H[WUD�8H��O¶,VWDW�VWLPD��VX�EDVH�PHQVLOH��XQ�PDUFDWR�DXPHQWR�FRQJLXQWXUDOH�SHU�OH�
HVSRUWD]LRQL���������H�XQD�OLHYH�FRQWUD]LRQH�SHU�OH�LPSRUWD]LRQL��-�������/¶LQFUHPHQ�
WR�GHOO¶H[SRUW��GL�WXWWL�L�UDJJUXSSDPHQWL�SULQFLSDOL�GL�LQGXVWULH��q�GRYXWR�LQ�SDUWLFRODUH�
DOO¶DXPHQWR� GL� YHQGLWH� GL� EHQL� VWUXPHQWDOL� ��������� H� EHQL� LQWHUPHGL� ����������3HU�
O¶LPSRUW��VL�ULOHYDQR�FDOL�FRQJLXQWXUDOL�SHU�TXDVL�WXWWL�L�UDJJUXSSDPHQWL��VSHFLH�SHU�EHQL�
GL�FRQVXPR�GXUHYROL��-�������H�EHQL�LQWHUPHGL��-�������DXPHQWDQR�VROR�JOL�DFTXLVWL�GL�
HQHUJLD� ���������1HO� WULPHVWUH� OXJOLR-VHWWHPEUH������ ULVSHWWR� DO� SUHFHGHQWH�� O¶H[SRUW�
VHJQD�XQ�DXPHQWR�GHO������H�O¶LPSRUW�GHO���������$�VHWWHPEUH�������VX�EDVH�DQQXD��
O¶H[SRUW�UHJLVWUD�XQD�FUHVFLWD�GHO�����JUD]LH�DOOH�YHQGLWH�GL�EHQL�VWUXPHQWDOL����������H�
EHQL�LQWHUPHGL����������/¶LPSRUW�VHJQD�DQFRUD�XQD�IOHVVLRQH�DPSLD�DQFKH�VH�LQ�DWWH�
QXD]LRQH��-������ULVSHWWR�D�-������GL�DJRVWR���VSLHJDWD�VRSUDWWXWWR�GDO�IRUWH�FDOR�GHJOL�
DFTXLVWL�GL�HQHUJLD��-��������$XPHQWDQR�VX�EDVH�DQQXD�JOL�DFTXLVWL�GL�EHQL�LQWHUPHGL�
���������� /D� VWLPD� GHO� VDOGR� FRPPHUFLDOH� D� VHWWHPEUH� ����� q� SDUL� D� �Φ�������POQ�
��������POQ� D� VHWWHPEUH��������$XPHQWD� O¶DYDQ]R�QHOO¶LQWHUVFDPELR�GL� SURGRWWL� QRQ�
HQHUJHWLFL��GD���Φ�������POQ�D�VHWWHPEUH������D��Φ�������POQ�D�VHWWHPEUH��������6HP�
SUH�VX�EDVH�DQQXD��D�VHWWHPEUH�������O¶H[SRUW�q�LQ�IRUWH�DXPHQWR�YHUVR�&LQD�����������
SDHVL�0(5&2685�����������6YL]]HUD�����������7XUFKLD����������H�86$����������
H�LQ�QHWWR�FDOR�YHUVR�SDHVL�23(&��-�������H�$6($1��-��������6L�UHJLVWUDQR�IOHVVLRQL�
WHQGHQ]LDOL� SL�� DPSLH� GHOOD� PHGLD� GHOO¶LPSRUW� GDL� SDHVL� H[WUD� 8H���� GD� 5XVVLD� �-
�������� ,QGLD� �-�������� 7XUFKLD� �-�������� 86$� �-������� H� 5HJQR� 8QLWR� �-��������
$XPHQWDQR�JOL� DFTXLVWL�GDL�SDHVL�23(&����������$�VHWWHPEUH�������SHU� O¶DUHD�H[WUD�
8H��DO�QHWWR�GHO�5HJQR�8QLWR��VL�VWLPD�FKH�O¶H[SRUW�DXPHQWL�GHO�������VX�EDVH�PHQVLOH�
H�GHO������VX�EDVH�DQQXD��/¶LPSRUW�UHJLVWUD�XQ�OLHYH�FDOR�VXO�PHVH��-������H�XQ¶DPSLD�
IOHVVLRQH�VXOO¶DQQR��-��������,O�VDOGR�FRPPHUFLDOH�q�SDUL�D��������PLOLRQL��HUD��������
PLOLRQL�D�VHWWHPEUH������� 

à &RQILQGXVWULD� H� %',� D� IDYRUH� GHOOH� 5HWL� 7HQ-7� H� FRQWUR� L� EORFFKL� XQLODWHUDOL� DO�
%UHQQHUR�� LO����RWWREUH��&DUOR�%RQRPL�SUHVLGHQWH�&RQILQGXVWULD��H�'LHWHU�.HPSI��SUH�
VLGHQWH�%',�� OD�&RQILQGXVWULD�WHGHVFD�� LQ�RFFDVLRQH�GHOO¶$VVHPEOHD�GL�$VVRLPSUHQGL�
WRUL��VL�VRQR�LQFRQWUDWL�YLUWXDOPHQWH�D�%RO]DQR�SHU�ILUPDUH�XQD�'LFKLDUD]LRQH�FRQJLXQWD�
VXO� WHPD� GHOOH� LQIUDVWUXWWXUH� GL� WUDVSRUWR� H�� LQ� SDUWLFRODUH�� VXL� SUREOHPL� GL� WUDQVLWR� DO�
YDOLFR�GHO�%UHQQHUR��/D�SDQGHPLD�-�ULPDUFDQR�OH�DVVRFLD]LRQL�LQGXVWULDOL�GHL�GXH�SULQ�
FLSDOL� 3DHVL�PDQLIDWWXULHUL� HXURSHL� -� KD�PHVVR� LQ� HYLGHQ]D� LO� GHILFLW� GL� LQIUDVWUXWWXUH�
WUDQVHXURSHH�PDWHULDOL�H�LPPDWHULDOL��OD�PDQFDQ]D�GL�DUPRQL]]D]LRQH�GHL�FULWHUL�SHU�OH�
UHVWUL]LRQL� DOOD� OLEHUD� FLUFROD]LRQH� H� OD� FRQVHJXHQWH� IUDJLOLWj� GHO� PHUFDWR� XQLFR�� 3HU�
TXHVWR��³OD�FRVWUX]LRQH�H�OD�PDQXWHQ]LRQH�GHOOD�UHWH�WUDQVHXURSHD�GL�WUDVSRUWR��OD�7(1-
7��UDSSUHVHQWD�XQ�SDVVR�IRQGDPHQWDOH�YHUVR�XQ
HFRQRPLD�HXURSHD�UHDOPHQWH�FRQQHVVD�
H�VPDUW´��6HFRQGR�%',�H�&RQILQGXVWULD��³,�JRYHUQL�LWDOLDQR�H�WHGHVFR�VRQR�FKLDPDWL�D�
VHPSOLILFDUH�OH�SURFHGXUH�DPPLQLVWUDWLYH�QHOOD�UHDOL]]D]LRQH�GHL�JUDQGL�SURJHWWL�LQIUD�
VWUXWWXUDOL´�DQFKH�SHUFKp�L�WUDVSRUWL�VYROJRQR�XQ�UXROR�FUXFLDOH�QHO�JDUDQWLUH�LO�IXQ]LR�
QDPHQWR�GHO�PHUFDWR�XQLFR��,QROWUH�� L�GXH�SUHVLGHQWL�ULDIIHUPDQR�OD�FHQWUDOLWj�GHOOD�OL�
EHUD�FLUFROD]LRQH�GHOOH�PHUFL�H�GHQXQFLDQR�L�EORFFKL�XQLODWHUDOL�LQ�6XG�7LUROR�DO�%UHQ�
QHUR�� FRQVLGHUDWR�³FXRUH�GHO�&RUULGRLR�6FDQ-0HG´�H�³QRGR�HVVHQ]LDOH�SHU� LO�PHUFDWR�
LQWHUQR� GHOO
8(´��%RQRPL� H�.HPSI�� QHO� ULFRUGDUH� OH� D]LRQL� GHL� ULVSHWWLYL� JRYHUQL� SHU�
WURYDUH�XQD�VROX]LRQH�FRPXQH�FRQ�LO�JRYHUQR�DXVWULDFR��HVRUWDQR�OD�&RPPLVVLRQH�HX�
URSHD� D� LQWUDSUHQGHUH� XOWHULRUL� D]LRQL� SHU� JDUDQWLUH� OD� OLEHUD� FLUFROD]LRQH� GHOOH�PHUFL�
DWWUDYHUVR�WXWWH�OH�SULQFLSDOL�YLH�GL� WUDVSRUWR�HXURSHH��VRSUDWWXWWR�LQ�VLWXD]LRQL�FULWLFKH�
FRPH�O
DWWXDOH�SDQGHPLD��H�SHU�HYLWDUH�FKH�SROLWLFKH�QD]LRQDOL�H�ORFDOL�PHWWDQR�D�UHSHQ�
WDJOLR�LO�EXRQ�IXQ]LRQDPHQWR�GHO�PHUFDWR�LQWHUQR�GHOO
8(��&RQILQGXVWULD�H�%',��LQILQH��
SURSRQJRQR� FKH� LO� %UHQQHUR� -� SULQFLSDOH� YLD� GL� FROOHJDPHQWR� WUD� LO� 1RUG� H� LO� 6XG�
GHOO
(XURSD�-�GLYHQWL�XQ�PRGHOOR�GL�PRELOLWj�LQWHJUDWD�H�VPDUW��LQ�OLQHD�FRQ�JOL�RELHWWLYL�
GL�QHXWUDOLWj�FOLPDWLFD�GHO������� 
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*ൾඋආൺඇංൺ�OXJOLR-GLFHPEUH����� 
1H[W��3RUWRJDOOR��GLFHPEUH-JLXJQR����� 

3DJ���� 

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��:HELQDU���+RZ�ZH�WUD�
GH�������-�$�JXLGH�WR�PDQDJLQJ�WKH�
FDUULDJH�RI�JRRGV�DFURVV�WKH�8.�IURQ�
WLHU��RUJDQL]]DWR�GD�8.�&KDPEHU�RI�
6KLSSLQJ
V 

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������ 

 

 

021'2 

à :KDW� )XWXUH� IRU� WKH� %OXH� (FRQRP\"�� LO� ���RWWREUH�� QHOO¶DPELWR� GHO� QXRYR� DSSURFFLR�
JOREDOH� DOO¶HFRQRPLD� EOX� FKH� OD� &RPPLVVLRQH� HXURSHD� VWD� HODERUDQGR�� VL� q� WHQXWR� XQ�
ZHELQDU�QHO�FRUVR�GHO�TXDOH�UDSSUHVHQWDQWL�GL�UHJLRQL��FOXVWHU�H�21*��QRQFKp�VFLHQ]LDWL�HG�
HVSHUWL�GL�ILQDQ]D�KDQQR�SUHVHQWDWR�OH�ORUR�SURVSHWWLYH�VXOOH�VILGH�GD�DIIURQWDUH�H�OH�RSSRU�
WXQLWj� GL� DIIHUUDUH� H� VFDPELDUH� OH� ORUR� LGHH� VX�XQ
HFRQRPLD�EOX� VRVWHQLELOH��$OOD�7DYROD�
URWRQGD��PRGHUDWD�GD�&KULVWRV�(FRQRPRX��GLUHWWRUH�DG�LQWHULP��'*�0$5(��VRQR�LQWHUYH�
QXWL�WUD�JOL�DOWUL��$UMHQ�8\WHQGDDO ��SUHVLGHQWH�(10&��(OHQL�0DULDQRX��0RQLND�9HUEHHN��
'LUHWWRUH�HVHFXWLYR�6HD�DW�5LVN��7RUVWHQ�7KLHOH��6HQLRU�5HVHDUFK�$VVRFLDWH�SUHVVR�O
,QVWL�
WXWH�IRU�$GYDQFHG�6XVWDLQDELOLW\�6WXGLHV��,$66��GL�3RWVGDP��6KHLOD�--�+H\PDQV��'LUHWWR�
UH�HVHFXWLYR�GHOO
(XURSHDQ�0DULQH�%RDUG�� 

à ,&6�DFFRJOLH�FRQ�IDYRUH�XQ�DFFRUGR�OHJDOPHQWH�YLQFRODQWH�SHU�PLJOLRUDUH�VLJQLILFDWL�
YDPHQWH� O
HIILFLHQ]D� LQ� WHUPLQL� GL� HPLVVLRQL� GL�&R�� GHOOD� QDYLJD]LRQH��,&6�DFFRJOLH�
FRQ�IDYRUH�LO�SDFFKHWWR�FRPSOHWR�GL�PLVXUH�DJJLXQWLYH�SHU�OD�ULGX]LRQH�GL�&R��QHOOD�IORWWD�
PRQGLDOH�HVLVWHQWH��FRQFRUGDWR�LO����RWWREUH�GD�XQ�JUDQ�QXPHUR�GL�JRYHUQL�GL�WXWWR�LO�PRQ�
GR�GRSR�XQ� LQFRQWUR�YLUWXDOH�GXUDWR�XQD� VHWWLPDQD� �GDO� ���DO� ���RWWREUH��SUHVVR� O
,02��
4XHVWR�LQFRQWUR�q�VWDWR�LO�FXOPLQH�GL���DQQL�GL�QHJR]LD]LRQH�GD�SDUWH�GHL�JRYHUQL�D�VHJXLWR�
GHOO
DSSURYD]LRQH�GHOOD� VWUDWHJLD�*+*�GHOO
,02�QHO� ������/
DFFRUGR� LQFOXGH�PLVXUH� OH�
JDOPHQWH�YLQFRODQWL�SHU�JDUDQWLUH�XQD�ULGX]LRQH�GHO�����GHOO
LQWHQVLWj�GL�FDUERQLR�VX�WXWWD�
OD�IORWWD�JOREDOH�HQWUR�LO�������ULVSHWWR�DO�������HG�q�XQ�WUDPSROLQR�GL�ODQFLR�IRQGDPHQWDOH�
SHU�UDJJLXQJHUH�LO������GL�GHFDUERQL]]D]LRQH�LO�SULPD�SRVVLELOH�GRSR�LO�������,&6�q�ILGX�
FLRVD� FKH� TXHVWR� QXRYR� SDFFKHWWR� GL� UHJRODPHQWL� WHFQLFL� H� RSHUDWLYL� VDUj� IRUPDOPHQWH�
FRQFRUGDWR�GDO�0DULQH�(QYLURQPHQW�3URWHFWLRQ�&RPPLWWHH��0(3&��GHOO
,02�QHO�QRYHP�
EUH�������SHU� O
HQWUDWD� LQ�YLJRUH�QHO�������Ê� LPSRUWDQWH� VRWWROLQHDUH�FKH� O
DFFRUGR� ,02�
LQFOXGH�XQ�VLVWHPD�GL�FODVVLILFD]LRQH�$-(�REEOLJDWRULR�FKH� LQFHQWLYHUj�QRWHYROPHQWH�JOL�
DUPDWRUL�D�PLJOLRUDUH� OD� ORUR�HIILFLHQ]D� LQ� WHUPLQL�GL�HPLVVLRQL�GL�&R��� L�QROHJJLDWRUL�GL�
QDYL� VRQR�PROWR� SL�� SURSHQVL� D� QROHJJLDUH� QDYL� FRQ� UDWLQJ� HOHYDWR��PHQWUH� OH� QDYL� FRQ�
UDWLQJ�'�R�(�SRWUHEEHUR�DIIURQWDUH�JUDYL�FRQVHJXHQ]H�QHJDWLYH�D�PHQR�FKH�QRQ�PLJOLRUL�
QR� OH� SURSULH�SUHVWD]LRQL�� ,O� QXRYR� DFFRUGR�GLPRVWUD� OD� FDSDFLWj� GHOO
,02�� LQ�TXDOLWj� GL�
UHJRODWRUH�JOREDOH�GHO�VHWWRUH��GL�UDJJLXQJHUH�RELHWWLYL�YLQFRODQWL�SHU�ULGXUUH�OH�HPLVVLRQL�
GHOOH�QDYL�LQ�OLQHD�FRQ�O
DFFRUGR�GL�3DULJL��/
LQGXVWULD�PDULWWLPD�q�XQ
LQGXVWULD�JOREDOH�FKH�
ULFKLHGH�UHJROH�JOREDOL��TXDOVLDVL�DOWHUQDWLYD�SURGXUUHEEH�XQ�PRVDLFR�FDRWLFR�GL�UHJLPL�GL�
ULGX]LRQH�GHOOD�&R��UHJLRQDOL�H�QD]LRQDOL�LQ�FRQIOLWWR��FKH�IDUHEEHUR�GHUDJOLDUH�L�FRQWLQXL�
QHJR]LDWL� SHU� HOLPLQDUH� OH� HPLVVLRQL� JOREDOL� GHO� VHWWRUH� DWWUDYHUVR� XQ� TXDGUR� QRUPDWLYR�
JOREDOH��³/
LQGXVWULD�KD�ELVRJQR�GL�FHUWH]]H�-�KD�DIIHUPDWR�*X\�3ODWWHQ��VHJUHWDULR�JHQHUD�
OH�GHOO
,&6�-�H�TXHVWR�DFFRUGR�IRUQLVFH�XQ�FKLDUR�VHJQDOH�VXJOL�LQYHVWLPHQWL�FKH�GREELDPR�
IDUH�SHU�ULGXUUH�XOWHULRUPHQWH�OH�QRVWUH�HPLVVLRQL�H�GLYHQWDUH���LQ�XOWLPD�DQDOLVL��XQ�VHWWRUH�
D�HPLVVLRQL�]HUR´� 
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'LVSRQLELOH�OD�QXRYD�SXEEOLFD]LRQH��DOOD�TXDOH�,&6��,&6��H�2&,0)��2LO�&RPSDQLHV�,QWHUQDWLRQDO�0DUL�
QH�)RUXP��KDQQR�FROODERUDWR��SHU�IRUQLUH�DOOR�VKLSSLQJ�XQD�JXLGD�SUDWLFD�VXOOH�D]LRQL�FKH�XQ�FRPDQGDQWH�
GRYUHEEH�LQWUDSUHQGHUH�TXDQGR�VL�WURYD�GL�IURQWH�D�XQ
HPHUJHQ]D��GDOOD�YDOXWD]LRQH�LQL]LDOH�DOOH�D]LRQL�

LPPHGLDWH��ILQR�DOOH�GLVSRVL]LRQL�SHU�LO�ULPRUFKLR�R�LO�VDOYDWDJJLR��VH�QHFHVVDULR� 
/D�*XLGD�VSLHJD�LQROWUH�O
LPSRUWDQ]D�GL�XQD�WHPSHVWLYD�QRWLILFD�DOOH�SDUWL�LQWHUHVVDWH�FRQ�VXSSRUWR�D�WHU�

UD��LQ�SDUWLFRODUH�GD�SDUWH�GHJOL�6WDWL�FRVWLHUL�H�GHOOD�FRPSDJQLD�GL�QDYLJD]LRQH�� 
Ê�LQFOXVD�XQD�VH]LRQH�FRQ�OH�UDFFRPDQGD]LRQL�SHU�LO�SHUVRQDOH�GL�WHUUD�GHOO¶D]LHQGD�� 

3HU�XOWHULRUL�LQIRUPD]LRQL� 
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