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*ൾඋආൺඇංൺ�OXJOLR-GLFHPEUH����� 
1H[W��3RUWRJDOOR��GLFHPEUH-JLXJQR����� 

3DJ���� 

 

à /¶,WDOLD� q� LO� PDUH�� RUJDQL]]DWR� GD�
/LPHV—5LYLVWD� ,WDOLDQD� GL� JHRSROLWL�
FD��HG�RVSLWDWR�QHOOD�VHGH�GL�&RQILWDU�
PD�� LO� ��� H� ��� QRYHPEUH� VL� WHUUj� LO�
SULPR�DSSXQWDPHQWR�GH�³/H�*LRUQDWH�
GHO�0DUH´��LQWLWRODWR�/¶,WDOLD� q� LO�PD�
UH�� /¶LGHD� q� FKH� LO� ULODQFLR�JHRSROLWL�
FR��FXOWXUDOH�HG�HFRQRPLFR�GHO�QRVWUR�
SDHVH� GLSHQGH� LQ� PLVXUD� GHFLVLYD� GDO�
PDUH�� ULVRUVD�SDUDGRVVDOPHQWH�QHJOHW�
WD��,O�0HGLWHUUDQHR�q�RJJL�FHQWUDOH�QHL�
WUDIILFL�WUDQVRFHDQLFL�H�QHL�UDSSRUWL�IUD�
OH� PDJJLRUL� SRWHQ]H�� PD� O¶,WDOLD� QRQ�
ULHVFH�D�VIUXWWDUH�TXHVWR�PROWLSOLFDWRUH�
GL� LQIOXHQ]D� H� GL� ULFFKH]]D�� 6LDPR�

DIIDFFLDWL�VXO�PDUH��PD�QRQ�VLDPR�PD�
ULWWLPL��1HO�FRUVR�GHOO¶HYHQWR�VL�FHUFKH�
Uj� GL� FDSLUH� SHUFKp� H� VRSUDWWXWWR� FRPH�
ULPHGLDUH� FRQ� SDUWLFRODUH� DWWHQ]LRQH�
VXJOL� DVSHWWL� VWUDWHJLFL�� HFRQRPLFR�
FRPPHUFLDOL�� SRUWXDOL�LQIUDVWUXWWXUDOL��
HQHUJHWLFR�DPELHQWDOL�� GD� OHJJHUH� LQ�
SURVSHWWLYD� JHRSROLWLFD�� $� GLVFXWHUQH��
DWWRUL�H�DQDOLVWL� LWDOLDQL��PD�DQFKH�FRQ�
WURSDUWL� HVWHUH�� 3HU� &RQILWDUPD�� LQWHU�
YHQJRQR�LO�3UHVLGHQWH�0DULR�0DWWLROL�H�
LO�'LUHWWRUH�JHQHUDOH�/XFD�6LVWR�� 
/¶HYHQWR� VDUj� WUDVPHVVR� LQ� GLUHWWD�
VWUHDPLQJ� VXO� FDQDOH� <RX7XEH� GL� /L�
PHV�H�VXO�VLWR�GH�OD�5HSXEEOLFD� 
6DUj� SRVVLELOH� VHJXLUH� O¶HYHQWR� DQFKH�
VXO� VLWR� H� VXJOL� DOWUL� FDQDOL� VRFLDO� GL�
/LPHV� �)DFHERRN��7ZLWWHU� ,QVWDJUDP���
O¶KDVKWDJ�GL�ULIHULPHQWR�q��/LPHV0DUH�� 

   CONFITARMA    
à ��-���QRYHPEUH��
(YHQWR�RQOLQH��7KH�
�WK�6KDUHG�$ZDUH�
QHVV�DQG�'H-
FRQIOLFWLRQ�LQ�WKH�0H�
GLWHUUDQHDQ�6HD�
�6+$'(�0('��IRUXP�
VXO�WHPD��&KDQJHV�
IRU�FRRSHUDWLRQ�LQ�
WKH�0HGLWHUUDQHDQ�
DIWHU�WKH�JOREDO�SDQ�
GHPLF�RUJDQL]]DWR�GD�
(81$9)25�0('�
,5,1,��,O����QRYHP�
EUH��/XFD�6LVWR��'*�
&RQILWDUPD��LQWHUYLH�
QH�DO�3DQHO�7KH�GHYH�
ORSPHQW�RI�WKH�EOXH�
HFRQRP\�RI�WKH�0HGL�
WHUUDQHDQ�LV�DQ�LQHVWL�
PDEOH�SRVVLELOLW\�WR�
VROYH�PDQ\�RI�WKH�
FKDOOHQJHV�DQG�WR�
LPSURYH�WKH�OLYHOL�
KRRG�RI�WKH�0HGLWHU�
UDQHDQ�FRPPXQLWLHV´ 

à ���QRYHPEUH��2Q�
OLQH�GD�*HQRYD��9,,�
)RUXP�6KLSSLQJ�	�
,QWHUPRGDO�7UDQVSRUW�
�/R�6KLSSLQJ�ROWUH�LO�
YLUXV��&RPH�O¶HPHU�
JHQ]D�VDQLWDULD�
RULHQWD�OH�VFHOWH�GHL�
SURWDJRQLVWL�GHOOD�
ILOLHUD´�RUJDQL]]DWR�
GD�7KH�0HGL7HOH�
JUDSK�H�,O�6HFROR�
;,;��,QWHUYLHQH�0D�
ULR�0DWWLROL��3UHVLGHQ�
WH�&RQILWDUPD 

 
 
 
 
 
 
 
 
 

����(GL]LRQH�GHO�0DVWHU�GL�,,�OLYHOOR�LQ�³'LULWWR�HG�(FRQRPLD�GHO�PDUH´�RUJDQL]]DWR�
GD�&&,$$�&KLHWL�3HVFDUD�H�8QLYHUVLWj�GHJOL�6WXGL�GL�7HUDPR 

3UHVVR�OD�)DFROWj�GL�*LXULVSUXGHQ]D�GHOO
8QLYHUVLWj�GHJOL�6WXGL�GL�7HUDPR��VL�WHUUj�OD���A�
HGL]LRQH� GHO�0DVWHU� GL� ,,� OLYHOOR� LQ� ³',5,772� ('� (&2120,$� '(/�0$5(´�� DQQR�
DFFDGHPLFR����������� 

2UJDQL]]DWR�GDOOD�&&,$$�&KLHWL�3HVFDUD�H�GDOO
8QLYHUVLWj�GHJOL�6WXGL�GL�7HUDPR�FKH�QH�
FXUD�OD�SDUWH�GLGDWWLFD��O
LVFUL]LRQH�HG�LO�ULODVFLR�GHO�UHODWLYR�WLWROR�DFFDGHPLFR��LO�0DVWHU�
FRQVWD�GL�������RUH�H�ULFRQRVFH����FUHGLWL�IRUPDWLYL��ROWUH�HYHQWXDOL�FUHGLWL�SHU�OD�IRUPD�
]LRQH�FRQWLQXD�GD�SDUWH�GHJOL�RUGLQL�SURIHVVLRQDOL��RYH�ULFRQRVFLXWL� 

,O� EDQGR� q� DQFKH� VFDULFDELOH� GDL� VLWL� GHOO
HQWH� FDPHUDOH� KWWSV���ZZZ�FKSH�FDPFRP�LW�
SDJLQD���BPDVWHU-GL-LL-OLYHOOR-LQ-GLULWWR-HG-HFRQRPLD-GHO-PDUH�KWPO� 

H�GHOO
8QLYHUVLWj KWWSV���ZZZ�XQLWH�LW�8QL7(�0DVWHUBHBFRUVLBGLBIRUPD]LRQHB����B�����
'LULWWRBHGBHFRQRPLDBGHOBPDUH  
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3DJ���� 

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��:HELQDU��&DSLWDOH�,WDOLD��OD�
FXOWXUD�LPSUHQGLWRULDOH�SHU�OD�ULQDVFLWD�
GHO�3DHVH�RUJDQL]]DWR�GD�&RQILQGXVWULD 

à ���QRYHPEUH��(YHQWR�2Q�OLQH��
³*HRSROLWLFD�	�%XVLQHVV�DOOD�VYROWD��
)RFXV�VXOOH�HOH]LRQL�DPHULFDQH��VXOOD�
ULSUHVD�FLQHVH�H�VXOOD�FULVL�GHO�PXOWLODWH�
UDOLVPR´�RUJDQL]]DWR�GD�'LSORPDWLD��,Q�
WHUYLHQH��O¶$PE��0DULDQJHOD�=DSSLD��5DS�
SUHVHQWDQWH�SHUPDQHQWH�LWDOLDQD�DOO¶218� 

à ���QRYHPEUH��(YHQWR�RQ�OLQH��³7KH�FKDQ�
JHV�LQ�WKH�PDULQH�IXHOV��UHJXODWLRQV�DQG�
VXVWDLQDELOLW\�FKDOOHQJHV´�RUJDQL]]DWR�GD�
7KH�3URSHOOHU�&OXE�3RUW�RI�*HQRD 

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�
*HQRYD��)RUXP�
,QWHUQD]LRQDOH�³,O�
*1/�QHO�FRUULGRLR�

(XUR�0HGLWHUUDQHR�H�UXROR�GHO�VLVWHPD�
ORJLVWLFR�GL�*HQRYD�H�/LJXULD´���SURPRV�
VR�GD�5HJLRQH�/LJXULD�H�&LWWj�0HWURSROLWD�
QD�GL�*HQRYD��FRQ�LO�VXSSRUWR�SURJHWWXDOH�
H�RUJDQL]]DWLYR�GL�0LUXPLU-
&RQIHUHQ]D*1/� 

à ��-���QRYHPEUH��GD�*HQRYD�LQ�OLYH�VWUHD�
PLQJ��9,�HGL]LRQH�*HQRYD�6PDUW�:HHN��
SURPRVVD�GD�$VVRFLD]LRQH�*HQRYD�6PDUW�
&LW\�H�&RPXQH�GL�*HQRYD�H�RUJDQL]]DWD�
GD�&OLFNXWLOLW\�7HDP 

,7$/,$ 
à �&RQQHFWLQJ� 'RWV��� 5$0� /RJLVWLFD� ,QIUDVWUXWWXUH� H�
7UDVSRUWL�6S$�H�OD�6WUXWWXUD�WHFQLFD�GL�0LVVLRQH�SHU�O
LQGL�
UL]]R� VWUDWHJLFR�� OR� VYLOXSSR� GHOOH� LQIUDVWUXWWXUH� H� O
$OWD�
VRUYHJOLDQ]D��EUDFFL�RSHUDWLYL�GHO�0LQLVWHUR�,QIUDVWUXWWXUH�H�
7UDVSRUWL�� KDQQR� HODERUDWR�&RQQHFWLQJ�'RWV�� VWUXPHQWR�GL�
LQIRUPD]LRQH� H� DQDOLVL� LQWHJUDWR� VXJOL� DQGDPHQWL� FRQJLXQ�
WXUDOL� H� VWUXWWXUDOL� GHL� WUDVSRUWL� H� GHOOD� ORJLVWLFD�� DQFKH� LQ�
UHOD]LRQH�DJOL�DQGDPHQWL�GHOO
HFRQRPLD�GHO�3DHVH��,O�%ROOHW�
WLQR�SHULRGLFR�q�ULYROWR�D�GHFLVRUL�SROLWLFL��WHFQLFL�HG�HVSHU�
WL�� VWDNHKROGHU� GHO� VHWWRUH�� HG� q� VWUXWWXUDWR� LQ� WUH� PDFUR-
VH]LRQL�� LQFHQWUDWH� VXOO
DQDOLVL� GHJOL� DQGDPHQWL� PDFURHFR�
QRPLFL��WUDVSRUWLVWLFL��H�VXOO
DQDOLVL�GL�DWWL�H�VWXGL�GL�LQWHUHV�
VH� QHO� FRPSDUWR� GHL� WUDVSRUWL�� GHOOD� ORJLVWLFD� H� GHOOH� ORUR�
LQWHUD]LRQL�� ,O� SULPR� QXPHUR� GHO� UDSSRUWR�PHWWH� LQ� OXFH� LO�
IRUWH�GLIIHUHQ]LDOH�GL�FUHVFLWD�GHO�3,/�UHJLVWUDWR�LQ�,WDOLD�QHO�

SHULRGR�����-����� ULVSHWWR� DJOL� DOWUL� SDHVL� GHOO
8H� ������� LQ� ,WDOLD� FRQWUR� LO��������
GHOOD�*HUPDQLD��� LGHQWLILFDQGR�QHOO
DQGDPHQWR�GHOOH�HVSRUWD]LRQL�QD]LRQDOL� OD�FRPSR�
QHQWH� FKH� KD� FRQVHQWLWR� GL� PDQWHQHUH� XQ� VHQWLHUR�� VHEEHQH� PRGHVWR�� GL� FUHVFLWD� GHO�
3DHVH��,O�GRFXPHQWR�DQDOL]]D�DQFKH�OH�FRQVHJXHQ]H�GHOOD�SULPD�IDVH�GHOOD�FULVL�SDQGH�
PLFD�6$56-&R9-���LQ�FXL� LO�3,/�LWDOLDQR�q�FDODWR�GHO�����ULVSHWWR�DO�SULPR�VHPHVWUH�
����� H� FRQ� SUHYLVLRQL� GL� ULSUHVD� QHO� ����� QRQ� LQ� JUDGR� GL� ELODQFLDUH� LO� SHVDQWH� FDOR�
DQQXR�VWLPDWR�SHU�LO�������-�����1HO�FRUVR�GHL�SULPL�VHL�PHVL�GHOO
DQQR��SHUDOWUR��VL�q�
RVVHUYDWR�XQD�JHQHUDOH�WHQXWD�GHL�YROXPL�GL�WUDIILFR�GHO�FRPSDUWR�PHUFL��FKH�KD�JDUDQ�
WLWR�DSSURYYLJLRQDPHQWL�DOOH�XQLWj�SURGXWWLYH�HG�DL�FRQVXPDWRUL�ILQDOL�QHL�FLUFD�WUH�PHVL�
GL�ORFNGRZQ���/D�PLVVLRQ�GL�TXHVWR�VWUXPHQWR�q�FRVWUXLUH�XQ�PLQLPR�FRPXQH�GHQRPL�
QDWRUH�-�VSLHJD�(QQLR�&DVFHWWD��$�8��GL�5$0�-�XQ�GDWDEDVH�SHU�TXDQWR�SRVVLELOH�FRQGL�
YLVR�H�XQLYRFR�D�OLYHOOR�QD]LRQDOH��LQ�PDWHULD�GL�GDWL�HG�DQDOLVL�FKH�SRVVDQR�HVVHUH�IXQ�
]LRQDOL�DOOD�SLDQLILFD]LRQH�GL�VHWWRUH��DOOD�SURJUDPPD]LRQH�H��SHU�TXDQWR�SRVVLELOH��DOOH�
VFHOWH�GL�LQYHVWLPHQWR�GHOOH�VLQJROH�D]LHQGH��VRSUDWWXWWR�LQ�XQD�IDVH�GL�JUDQGH�LQFHUWH]�
]D�FRPH�TXHOOD�FKH� VWLDPR�YLYHQGR�D�FDXVD�GHO�&RYLG��'D�TXL� OD�GHQRPLQD]LRQH�GHO�
UDSSRUWR� �&RQQHFWLQJ� 'RWV��� ,O� 1XPHUR� =HUR� GHO� %ROOHWWLQR� GLVSRQLELOH� QHO� VLWR�
ZZZ�UDPVSD�LW� 

à /LELD� -�'LFKLDUD]LRQH�FRQJLXQWD�GL�)UDQFLD��*HUPDQLD�� ,WDOLD�H�5HJQR�8QLWR�����
RWWREUH������-�³,�*RYHUQL�GL�)UDQFLD��*HUPDQLD�� ,WDOLD�H�5HJQR�8QLWR�DFFROJRQR�FRQ�
JUDQGH�IDYRUH�L�ULVXOWDWL�GHO�TXDUWR�URXQG� QHJR]LDOH�–�FRQ�OD�PHGLD]LRQH�GHOOH�1D]LRQL�
8QLWH� -� GHOOD� &RPPLVVLRQH�0LOLWDUH� &RQJLXQWD� LQWUD-OLELFD� ������� OD� FRQFOXVLRQH� DG�
RSHUD�GHOOH�SDUWL�OLELFKH�GL�XQ�DFFRUGR�GL�FHVVDWH�LO�IXRFR�SHUPDQHQWH�H�O¶DQQXQFLR�GD�
SDUWH� GHOOD�0LVVLRQH�GL�6RVWHJQR�GHOOH�1D]LRQL�8QLWH� LQ�/LELD� �8160,/��GHO� ODQFLR�
GHO�)RUR�GL�'LDORJR�3ROLWLFR�/LELFR��ULXQLWRVL�LQ�PRGDOLWj�YLUWXDOH�SHU�OD�SULPD�YROWD�LO�
���RWWREUH��,�*RYHUQL�GL�)UDQFLD��*HUPDQLD��,WDOLD�H�5HJQR�8QLWR�LQYLWDQR�OH�SDUWL�OLEL�
FKH�D� ULVSHWWDUH�JOL� LPSHJQL�SUHVL� H�DG�DWWXDUH� LQWHJUDOPHQWH� O
DFFRUGR��/R�VFHQDULR�q�
RUD�SURQWR�SHU� OD� SURVVLPD�GHFLVLYD� IDVH�GHO� GLDORJR� LQWUD-OLELFR� FRQ� O¶LPPLQHQWH� LQ�
FRQWUR�GHO�)RUR�GL�'LDORJR�3ROLWLFR�/LELFR��/3')��D�7XQLVL��D�SDUWLUH�GDO���QRYHPEUH��
LQ�RFFDVLRQH�GHO�TXDOH�JOL�VWHVVL�OLELFL�FRQFRUGHUDQQR�LO�IXWXUR�TXDGUR�LVWLWX]LRQDOH�GHO�
3DHVH� HG� XQ� SHUFRUVR� GL� VWDELOLWj�� VLFXUH]]D� H� SURVSHULWj�� )UDQFLD��*HUPDQLD�� ,WDOLD� H�
5HJQR� 8QLWR� FRQGLYLGRQR� H� VRVWHQJRQR� SLHQDPHQWH� O
RELHWWLYR� JHQHUDOH� GHOO
/3')�
YROWR�D�JHQHUDUH�FRQVHQVR�VX�XQD�QXRYD�FRUQLFH�XQLWDULD�GL�JRYHUQDQFH�H�DFFRUGL�FKH�
SRUWHUDQQR�DG�LQGLUH�HOH]LRQL�QD]LRQDOL�QHO�SL��EUHYH�WHPSR�SRVVLELOH�DO�ILQH�GL�ULSULVWL�
QDUH� OD� VRYUDQLWj� GHOOD� /LELD� H� OD� OHJLWWLPLWj� GHPRFUDWLFD� GHOOH� LVWLWX]LRQL� OLELFKH�� ,Q�
TXHVWD� IDVH� FUXFLDOH� VRVWHQLDPR� O
DSSHOOR� GL�8160,/� SHU� DVVLFXUDUH� XQD� WUDQVL]LRQH�
RUGLQDWD�YHUVR�LO�IXWXUR�TXDGUR�LVWLWX]LRQDOH�H�DIILQFKp�WXWWL�ODYRULQR�UHVSRQVDELOPHQWH�
SHU�XQ�HVLWR�SRVLWLYR�GHOO
/3')��FKH�ULPDQH�O
XQLFD�RS]LRQH�SUDWLFDELOH�SHU�VXSHUDUH�OD�
FULVL�OLELFD´� 
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3DJ���� 

à ���QRYHPEUH��:HELQDU���+RZ�ZH�WUDGH�������
-�$�JXLGH�WR�PDQDJLQJ�WKH�FDUULDJH�RI�JRRGV�
DFURVV�WKH�8.�IURQWLHU��RUJDQL]]DWR�GD�8.�
&KDPEHU�RI�6KLSSLQJ
V 

à ���QRYHPEUH��:HELQDU��*OREDOLVDWLRQ�YV�UH�
JLRQDOLVDWLRQ��LPSDFW��RQ�FDUJR�DQG�SDVVHQ�
JHU�SRUWV�RUJDQL]]DWR�GD�,$3+�:RUOG�3RUWV�
&RQIHUHQFH� 

à ���QRYHPEUH��:HELQDU��7KH�'LJLWDOLVDWLRQ�RI�
6KLSSLQJ��RUJDQL]]DWR�GD�,&6� 

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

à ���QRYHPEUH��(YHQWR�RQ�OLQH���%UHDNLQJ�:D�
YHV������RUJDQL]]DWR�GD�)LQQLVK�0DULWLPH�
&OXVWHU 

à ��-���QRYHPEUH��:HELQDU��9LUWXDO�&RDO�
WUDQV�$VLD�����´��RUJDQL]]DWR�QHOO¶DPELWR�
GHOOD�PHGLDSDUWQHUVKLS�GL�$VVRFDUERQL�FRQ�
&RDOWUDQV 

à ���QRYHPEUH��/XJDQR��/XJDQR�)LQDQFH�)R�
UXP��/HWV5HVWDUW7RJHWKHU�ZLWK�RXU�SDUWQHUV�� 

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

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

 

 

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

021'2 

à �9DORUH�HFRQRPLFR�GHOO
LQGXVWULD�PDULWWLPD�GHOO
8(���O
(&6$�KD�
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6RQR�VWDWH�LQWHUYLVWDWH�SL��GL�����D]LHQGH�DO�ILQH�GL�SRWHU�LGHQ�
WLILFDUH�PLJOLRUDPHQWL�QHOOH�SROLWLFKH�GL� LQFOXVLRQH�QHL�SURVVL�
PL�DQQL��0HQWUH�LO�UDSSRUWR�KD�ULYHODWR�FKH�LO�����GHOOH�D]LHQ�
GH�LPSLHJD�GRQQH�LQ�UXROL�D�OLYHOOR�GL�FRQVLJOLR�H�TXDVL�LO�����
GHOOH�D]LHQGH�KD�XIILFLDOL�GRQQH�D�ERUGR�GHOOH�ORUR�QDYL��VROR�LO�
�����GHL�PDULWWLPL�WRWDOL�VRQR�GRQQH��/R�VWXGLR��SULPR�GHO�VXR�
JHQHUH� UHDOL]]DWR� GD� XQ� HQWH� LQGXVWULDOH�� ULIOHWWH� O
LPSHJQR� GL�
,&6�QHOOD�SURPR]LRQH�QHOOR�VKLSSLQJ�PRQGLDOH�GL�XQ�DPELHQWH�
GL� ODYRUR�GLYHUVLILFDWR�H�LQFOXVLYR�H� IRUQLVFH�XQD�VHULH�GL�UDF�

FRPDQGD]LRQL� SHU� XQ�PLJOLRUDPHQWR� LPPHGLDWR�� FRPSUHVR� XQ� RELHWWLYR� RFFXSD�
]LRQDOH�GHOOH�GRQQH�PDULWWLPH�GDO������DO�����QHL�SURVVLPL�WUH�DQQL�H�DO�����WUD�
���DQQL��/D�ULFHUFD�KD�DQFKH�ULYHODWR�FKH�OD�QDYH�PHGLD�KD�XQ�PL[�GL�DOPHQR�WUH�
QD]LRQDOLWj�D�ERUGR��H�WDOYROWD�ILQR�D�WUHQWD��6RQR�DOPHQR�WUH�OH�OLQJXH�SDUODWH�VX�
XQD�QDYH�PHGLD�� 

à /XWWR� QHO� PRQGR� GHOOR� VKLSSLQJ� PRQGLDOH�� LO� ���RWWREUH�� q�
YHQXWR�D�PDQFDUH�:LOOLDP�$��2
1HLO��6HJUHWDULR�JHQHUDOH�HPHUL�
WR� GHOO
,02�� *X\� 3ODWWHQ�� 6HJUHWDULR� JHQHUDOH� GHOO¶,&6�� KD�
HVSUHVVR�LO�FRUGRJOLR�GHOOR�VKLSSLQJ�PRQGLDOH�SHU�OD�SHUGLWD�GL�XQ�
HPLQHQWH�HVSRQHQWH�GHO�VHWWRUH�FKH�QHO�FRUVR�GHOOD�VXD�OHDGHUVKLS�
KD�LQFRUDJJLDWR�XQ
DPSLD�SDUWHFLSD]LRQH�DOO
,02�GD�WXWWR�LO�VHWWR�
UH�PDULWWLPR�H�KD� LVSLUDWR� O
DGR]LRQH�GL�PROWH� LQL]LDWLYH� FKH� DI�
IURQWDQR� OH� TXHVWLRQL� JOREDOL� SHU� OD� QDYLJD]LRQH�� DQFRUD� RJJL�
DWWXDOL��2
1HLO�q�VWDWR�6HJUHWDULR�JHQHUDOH�GHOO
,02�SHU���PDQGDWL�
SLHQL� GDO� ����� DO� ����� H�SRL�SHU� DOWUL� GXH� DQQL� ILQR� DO� ������Ê�

VWDWR� LO� VHFRQGR� SL�� ORQJHYR� 6HJUHWDULR� JHQHUDOH� GHOO
,02� FKH�� GXUDQWH� LO� VXR�
PDQGDWR�� KD� DGRWWDWR� XQD� VHULH� GL� QXRYL� WUDWWDWL�� KD� ULVSRVWR� D� TXHVWLRQL� JOREDOL�
FRPH� OD� VLFXUH]]D�PDULWWLPD� H� OD�SLUDWHULD��KD�DGRWWDWR� LO�9,�SURWRFROOR�DOOD�FRQ�
YHQ]LRQH�0$532/�H�OH�DOWUH�UHYLVLRQL�GHOOD�&RQYHQ]LRQH�SHU�DFFHOHUDUH�O
HOLPL�
QD]LRQH� JUDGXDOH� GHOOH� SHWUROLHUH� D� VFDIR� VLQJROR��/D� SDVVLRQH� SHU� OD� SURWH]LRQH�
GHOOD�ELRGLYHUVLWj�PDULQD�KD�JHWWDWR�OH�EDVL�SHU�OR�VYLOXSSR�GL�PLVXUH�SHU�SUHYHQLUH�
OD� GLIIXVLRQH� GL� VSHFLH� DFTXDWLFKH� SRWHQ]LDOPHQWH� GDQQRVH� QHOO
DFTXD� GL� ]DYRUUD�
GHOOH�QDYL�� VIRFLDWD�QHO������QHOOD�%DOODVW�:DWHU�&RQYHQWLRQ��/
LQWURGX]LRQH�GHO�
FRGLFH�LQWHUQD]LRQDOH�REEOLJDWRULR�GL�JHVWLRQH�GHOOD�VLFXUH]]D �,60��H�OH�SULQFLSDOL�
UHYLVLRQL�GHO������DOOD�&RQYHQ]LRQH�67&:�������VRQR�VWDWL�WUD�JOL�DOWUL�WUDJXDUGL�
UDJJLXQWL�GDOO
,02�VRWWR�OD�JXLGD�GL�2
1HLO��ROWUH�DOOR�VYLOXSSR�GL�XQ�UHJLPH�FRP�
SOHWDPHQWH� QXRYR� SHU� OD� VLFXUH]]D� QHO� FDPSR� PDULWWLPR�� GRSR� O
��� VHWWHPEUH�
������H�DOO
,QWHUQDWLRQDO�6KLS�DQG�3RUW�)DFLOLW\�6HFXULW\�&RGH��DGRWWDWR�LQ�PHQR�GL�
XQ�DQQR��GLPRVWUDQGR�OD�FDSDFLWj�GHOO
,02�GL�ULVSRQGHUH�DOOH�PLQDFFH�HPHUJHQWL��
,QILQH�� VL� GHYH� DG�2¶1HLO� LO� PRQXPHQWR� DL�PDULWWLPL� SUHVVR� OD� VHGH� GHOO
,02� D�
/RQGUD��TXDOH�ULFRQRVFLPHQWR�GHOO
LPSRUWDQ]D�GHOOD�JHQWH�GL�PDUH�SHU� OD�QDYLJD�
]LRQH� 


