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

3DJ���� 

à �,� PDULWWLPL� VRQR� HURL� GLPHQWLFDWL��
QHOO
LQWHUYLVWD� ULODVFLDWD� DG� $QWRQLQR� 3DQH�
H�SXEEOLFDWD�LO����VHWWHPEUH�VX�,/�0$77,�
12�� 0DULR� 0DWWLROL�� SUHVLGHQWH� &RQILWDU�
PD��ULFRUGD�FKH�VRQR�DQFRUD�SL��GL�������L�
PDULWWLPL� EORFFDWL� VXOOH� QDYL� LQ� WXWWR� LO�
PRQGR� H� GL� TXHVWL� SRFR�PHQR� GHOOD�PHWj�
VRQR� LWDOLDQL�� RVWDJJL� GHOOH� UHVWUL]LRQL� GR�
YXWH� DO� &RYLG-���� �6RQR� HURL� GLPHQWLFDWL��
(�DOWUL�UHVWDQR�VHQ]D�ODYRUR����/D�WDVN�IRU�
FH�PHVVD�DOOCRSHUD�GD�&RQILWDUPD�q�ULXVFLWD�
D� VEORFFDUH� DOFXQH� VLWXD]LRQL� PD� WXWWR� LO�
)DU�(DVW� UHVWD�RIIOLQH��� �6HJXLDPR�OH� URWWH�
GHOOH� VLQJROH� QDYL� H� FHUFKLDPR� GL� WURYDUH�
SRUWL�GRYH�SRWHU�IDU�DUULYDUH�L�FDPEL�SHU�JOL�
HTXLSDJJL����*OL�DUPDWRUL�VHJXRQR�GD�YLFL�
QR� RJQL� VLWXD]LRQH��1HVVXQR� q� SL�� DWWHQWR�
GHOOCDUPDWRUH� DL� SURSUL� HTXLSDJJL��� /¶DUWL�
FROR�FRPSOHWR�q�GLVSRQLELOH�QHOOD�UDVVHJQD�
VWDPSD�QHO�VLWR�ZZZ�FRQILWDUPD�LW�� 

   CONFITARMA    
à ��RWWREUH��*HQRYD��SULPD�SUHVHQWD]LRQH�GL�³7KH�2FHDQ�5DFH�–�
7KH�*UDQG�)LQDOH�����-����´�QHOO¶DPELWR�GHOOD���A�HGL]LRQH�
GHO�6DORQH�1DXWLFR��6DUj�SUHVHQWH�DOO¶HYHQWR�*LDFRPR�*DYDURQH��
3UHVLGHQWH�GHO�*UXSSR�*LRYDQL�$UPDWRUL�GL�&RQILWDUPD 

à ��RWWREUH��1DSROL��&RQYHJQR�³4XDQGR�OD�VWRULD�FRQWD�5LIOHV�
VLRQL�H�FRQIURQWR�VXOOD�ORQJHYLWj�D]LHQGDOH�LQ�RFFDVLRQH�GHO�
�����DQQLYHUVDULR�GHOO¶8QLYHUVLWj�3DUWKHQRSH´��,QWHUYLHQH�
0DULR�0DWWLROL��SUHVLGHQWH�&D�)L�0D�*URXS� 

à ��RWWREUH��/LYRUQR��,QDXJXUD]LRQH�GHOOD�VDOD�&RQILWDUPD�
SUHVVR�3DOD]]R�%HUQRWWL�LQ�$FFDGHPLD�1DYDOH��LQ�RFFDVLRQH�
GHOOD�JLRUQDWD�GL�VWXGLR�VXO�WHPD�³3Xz�LO�VLVWHPD�SRUWXDOH�HVVHUH�
LO�IXOFUR�GHOOD�UHVLOLHQ]D�GHO�VLVWHPD�HFRQRPLFR�SURGXWWLYR"´�RU�
JDQL]]DWD�GDO�7KH�3URSHOOHU�&OXE�3RUW�RI�/HJKRUQ�DOOD�TXDOH�SDU�
WHFLSHUj�LO�3URI��&DUOR�&RWWDUHOOL��6DUDQQR�SUHVHQWL�
SHU�&RQILWDUPD��LO�3UHVLGHQWH��0DULR�0DWWLROL��H�LO�
'LUHWWRUH�*HQHUDOH��/XFD�6LVWR 

à ���QRYHPEUH��*HQRYD��,QFRQWUL�LQ�EOX�DO�*DODWD�
0XVHR��DSSXQWDPHQWR�FRQ�0DULHOOD�$PRUHWWL��
$PPLQLVWUDWRUH�GHOHJDWR�$PRUHWWL�$UPDWRUL�*URXS�
H�YLFHSUHVLGHQWH�GL�&RQILWDUPD 

à ���VHWWHPEUH-��RWWREUH��1DSROL��LQ�SUHVHQ]D�H�LQ�PRGDOLWj�GLJLWDOH�LQ�VWUHDPLQJ��,9�
(GL]LRQH�1DSOHV�6KLSSLQJ�:HHN��LO�)RUXP�,QWHUQD]LRQDOH�VXOO
LQQRYD]LRQH�H�OD�FRR�
SHUD]LRQH�SHU�OR�VYLOXSSR�GHO�FOXVWHU�PDULWWLPR�GHO�0HGLWHUUDQHR��RUJDQL]]DWR�GD�7KH�
3URSHOOHU�&OXE�3RUW�RI�1DSOHV�LQVLHPH�D�&OLFNXWLOLW\�7HDP���-��RWWREUH��
3RUW	6KLSSLQJ7HFK��OD�0DLQ�FRQIHUHQFH�GHOOD�PDQLIHVWD]LRQH��3URJUDPPD�H�LQIRU�
PD]LRQL�GLVSRQLELOL�VXO�VLWR�KWWSV���ZZZ�QVZHHN�FRP�� 

7UD�OH�QXPHURVH�VHVVLRQL�VHJQDOLDPR� 

Þ ���VHWWHPEUH��$VVHPEOHD�3XEEOLFD�$6623257,�³/D�FUHVFLWD�VRVWHQLELOH�GHL�
SRUWL�LWDOLDQL´��/¶HYHQWR�VL�WHUUj�VLD�LQ�SUHVHQ]D�FKH�LQ�PRGDOLWj�GLJLWDOH�LQ�VWUHDPLQJ 

Þ *LRYHGu���RWWREUH� 

*UHHQ�6KLSSLQJ�6XPPLW��VHVVLRQH�SUHVLHGXWD�GD�8PEHUWR�'¶$PDWR��9LFH�3UHVLGHQWH�&RPPLVVLRQH�7HFQLFD�1DYD�
OH�6LFXUH]]D�$PELHQWH�GL�&RQILWDUPD 

3UHVHQWD]LRQH�GHO�QXRYR�,WDOLDQ�0DULWLPH�(FRQRP\�5HSRUW�GL�650��,QWHUYLHQH�WUD�JOL�DOWUL�0DULR�0DWWLROL��SUHVL�
GHQWH�&RQILWDUPD 

�3RUWV�DQG�)LQDQFH��*UHHQ�'HDO�	�%OXH�*URZWK��VHVVLRQH�PRGHUDWD�GD�)DEUL]LR�9HWWRVL��&RQVLJOLHUH�&RQILWDU�
PD��,QWHUYLHQH�/XFD�6LVWR��'LUHWWRUH�JHQHUDOH�&RQILWDUPD 

Þ 9HQHUGu���RWWREUH 

�3DQGHPLF�VKLSSLQJ��LPSDWWL��UHVLOLHQ]D��ULSDUWHQ]D��LQWHUYLHQH�WUD�JOL�DOWUL�0DULR�0DWWLROL��3UHVLGHQWH�&RQILWDUPD 
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3DJ���� 

à ���VHWWHPEUH��5R�
PD-$XGLWRULXP�3DU�
FR�GHOOD�0XVLFD��
$VVHPEOHD�&RQILQGXVWULD������³,O�FRUDJJLR�
GHO�IXWXUR´ 

à ���VHWWHPEUH��5RPD��&HOHEUD]LRQH�GHO�:RUOG�
+HDUW�'D\��RUJDQL]]DWD�GD�8QLYHUVLWj�GL�&DPHUL�
QR�H�)RQGD]LRQH�&,50 

à ���VHWWHPEUH��:HELQDU�GL�2[IRUG�(FRQRPLFV��
GDO�WLWROR�(FRQRPLD�3RVW�/RFNGRZQ��RXWORRN�
*OREDOH�HG�(XUR]RQD��)RFXV�VXOO
LPSDWWR�GHOOH�
D]LRQL�GHOOH�,VWLWX]LRQL�(XURSHH�VXOO
HFRQRPLD�
,WDOLDQD� 

à ��-���VHWWHPEUH��(YHQWR�GLJLWDOH�����,WDOLDQ�
(QHUJ\�6XPPLW�RUJDQL]]DWR�GD�,O�6ROH����2UH��
VXO�WHPD�³7UDQVL]LRQH�HQHUJHWLFD�H�ULSDUWHQ]D�
HFRQRPLFD��OH�QXRYH�VILGH´� 

à ���VHWWHPEUH��5RPD��&RQIHUHQ]D�LQWHUQD]LRQDOH�
3RWHQ]LDOLWj�GHOOD�ILOLHUD�GHOO¶LGURJHQR�QHO�FRQ�
WHVWR�GHOOD�WUDQVL]LRQH�HQHUJHWLFD�SURPRVVD�GD�
:RUOG�(QHUJ\�&RXQFLO��:(&��,WDOLD H $,',&�-�
$VVRFLD]LRQH�,WDOLDQD�GL�,QJHJQHULD�&KLPLFD�H�
RUJDQL]]DWD�GD�0LUXPLU� 

à �-��RWWREUH��*HQRYD������6DORQH�1DXWLFR� 

à ��RWWREUH��5RPD—LQ�OLYH�VWUHDPLQJ��$VVHPEOHD�
$QQXDOH�8QLRQH�3HWUROLIHUD 

à ��RWWREUH��:HELQDU��3HU�XQD�WUDQVL]LRQH�HQHU�
JHWLFD�HTXD�HG�LQFOXVLYD�LQ�,WDOLD�HG�(XURSD��
RUJDQL]]DWR�GD�(OHWWULFLWj�)XWXUD��(QHO�)RXQGD�
WLRQ�HG�(XUHOHFWULF��9HUUDQQR�SUHVHQWDWL�L�ULVXOWDWL�
GHOOR�VWXGLR�LQWHUQD]LRQDOH�³(-TXDOLW\��VKDSLQJ�
DQ�LQFOXVLYH�HQHUJ\�WUDQVLWLRQ´ 

à ���RWWREUH��(YHQWR�LQ�VWUHDPLQJ��SUHVHQWD]LRQH�
GHO�5DSSRUWR�&6&�GL�SUHYLVLRQH��8Q�FDPELR�
GL�SDUDGLJPD�SHU�O¶HFRQRPLD�LWDOLDQD��JOL�VFH�
QDUL�GL�SROLWLFD�HFRQRPLFD´ 

à �-���RWWREUH��1DSROL��$VVHPEOHD�JHQHUDOH�
$1,7$ 

à ���RWWREUH��$VVHPEOHD�$662/20%$5'$ 

à ���2WWREUH��*HQRYD��,,,��HGL]LRQH�,O�&HQDFROR�
2VSLWH�G
2QRUH�H�.H\QRWH�VSHDNHU�*LRYDQQL�
7RWL��3UHVLGHQWH�GHOOD�5HJLRQH�/LJXULD�FKH�LQWHU�
YHUUj�VXO�WHPD��/R�6SLULWR�G
LQWUDSUHVD�HG�LO�
IDWWRUH�SHUVRQDOH� 

,7$/,$ 

à )URQWLHUD�PDULWWLPD�,WDOLD-$OJHULD��LO����VHWWHPEUH��0DQOLR�'L�6WH�
IDQR�� 6RWWRVHJUHWDULR�0$(&,�� KD� FRPSLXWR� XQD�PLVVLRQH� DG�$OJHUL�
SHU�SDUWHFLSDUH�DOOD�SULPD�ULXQLRQH�GHOOD�&RPPLVVLRQH�WHFQLFD�ELODWH�
UDOH�SHU�OD�GHILQL]LRQH�GHOOD�IURQWLHUD�PDULWWLPD�WUD�,WDOLD�H�$OJHULD�H�
SHU�XQD�VHULH�GL�FRQVXOWD]LRQL�FRQ�DOFXQL�UDSSUHVHQWDQWL�GHO�JRYHUQR�
DOJHULQR�� ³3XQWLDPR� D� ULVROYHUH� UDSLGDPHQWH� OD� TXHVWLRQH�PHGLDQWH�
XQD� VROX]LRQH�FRQGLYLVD�GD� UDJJLXQJHUH� WUDPLWH� O¶XQLFR�PH]]R�XWLOH�
LQ� TXHVWL� FDVL�� OD� GLSORPD]LD� H� O¶LQWHVD� SROLWLFD� WUD� SRSROL� H� JRYHUQL�
DPLFL���KD�DIIHUPDWR�LO�6RWWRVHJUHWDULR��,O�6RWWRVHJUHWDULR�KD�LQFRQWUD�
WR�DQFKH�L�0LQLVWUL�DOJHULQL�GHOO¶(QHUJLD�H�GHOOH�7HOHFRPXQLFD]LRQL�H�
LO�6HJUHWDULR�*HQHUDOH�GHO�0LQLVWHUR�GHJOL�(VWHUL��SHU�SDUODUH�GL�FRR�
SHUD]LRQH� SROLWLFD�� HFRQRPLFD�� HQHUJHWLFD� H� GLJLWDOH�� ³/H� UHOD]LRQL�
ELODWHUDOL� VL� EDVDQR� VX�XQ�SDUWHQDULDWR� VWUDWHJLFR� VDOGR�H� LQ� FRVWDQWH�
UDIIRU]DPHQWR�H�SHU�QRL�$OJHUL�UDSSUHVHQWD�XQ�SDUWQHU�VWUDWHJLFR�IRQ�
GDPHQWDOH�QHOOD�UHJLRQH�PHGLWHUUDQHD�� 

à &RPPHUFLR�HVWHUR�H[WUD-8H��DG�DJRVWR�������O¶,VWDW�VWLPD��SHU�O¶LQ�
WHUVFDPELR�FRPPHUFLDOH�FRQ�L�SDHVL�H[WUD�8H����XQD�OLHYH�GLPLQX]LR�
QH�FRQJLXQWXUDOH�SHU�O¶H[SRUW��-������H�XQ�IRUWH�DXPHQWR�SHU�O¶LPSRUW�
���������/D� OLHYH� IOHVVLRQH� VX�EDVH�PHQVLOH�GHOO¶H[SRUW� q� VLQWHVL� GL�
GLQDPLFKH�GLIIHUHQ]LDWH��YHQGLWH�GL�HQHUJLD��-��������EHQL�GL�FRQVX�
PR�QRQ�GXUHYROL��-�������EHQL�VWUXPHQWDOL��-�������EHQL�GL�FRQVXPR�
GXUHYROL���������H�EHQL�LQWHUPHGL����������3HU�O¶LPSRUW��LQFUHPHQWR�
FRQJLXQWXUDOH�PROWR�LQWHQVR�SHU�L�EHQL�LQWHUPHGL����������H�GLPLQX�
]LRQH�GL�DFTXLVWL�GL�HQHUJLD��-�������H�EHQL�GL�FRQVXPR�QRQ�GXUHYROL�
�-������� 1HO� WULPHVWUH� JLXJQR-DJRVWR� ����� ULVSHWWR� DO� SUHFHGHQWH��
VHJQDQR�DXPHQWL�VLD�O¶H[SRUW����������VLD�O¶LPSRUW�����������'LPL�
QXLVFH� O¶DYDQ]R� QHOO¶LQWHUVFDPELR� GL� SURGRWWL� QRQ� HQHUJHWLFL� ��Φ��
������POQ��FRQ�O¶H[SRUW�YHUVR�SDHVL�23(&��-��������SDHVL�0(5&2�
685� �-������� H� 5XVVLD� �-������� LQ� IRUWH� FDOR� VX� EDVH� DQQXD��$X�
PHQWDQR�OH�YHQGLWH�YHUVR�OD�&LQD����������*OL�DFTXLVWL�GD�5XVVLD��-
��������7XUFKLD��-��������6WDWL�8QLWL��-�������H�8.��-�������UHJL�
VWUDQR�IOHVVLRQL�WHQGHQ]LDOL�PROWR�SL��DPSLH�GHOOD�PHGLD�GHOO¶LPSRUW�
GDL�SDHVL�H[WUD�8H����$XPHQWDQR�JOL�DFTXLVWL�GDL�SDHVL�0(5&2685�
���������� 

à 3DUWHFLSD]LRQH�LWDOLDQD�DOOD�ILHUD�&,/)�GL�6KHQ]KHQ��GDO����DO����
VHWWHPEUH�VL�q�WHQXWD�D�6KHQ]KHQ�OD���A�&,/)�–�&KLQD�,QWHUQDWLRQDO�
/RJLVWLFV� DQG� 6XSSO\� &KDLQ� )DLU��$JHQ]LD� ,&(�� LQ� FROODERUD]LRQH�
FRQ�$VVRSRUWL�H�8,5��KD�RUJDQL]]DWR�OD�SDUWHFLSD]LRQH�LWDOLDQD�D�WDOH�
ILHUD�FRQ�O¶RELHWWLYR�GL� LQVHULUH� OH�DWWLYLWj�GL�DWWUD]LRQH� LQYHVWLPHQWL��
IDFHQWL�FDSR�DO�*UXSSR�GL�/DYRUR�³,QYHVW�LQ�,WDO\´�GL�$JHQ]LD�,&(�H�
,QYLWDOLD�� DOO¶LQWHUQR� GHOOH� GLQDPLFKH� GHJOL� VYLOXSSL� ORJLVWLFL� H� GHO�
5HDO� (VWDWH� FKH� VFDWXULVFRQR� GDO� 3LDQR� VWUDWHJLFR� 2QH� %HOW� 2QH�
5RDG��DQFKH�FRQ�ULIHULPHQWR�DOOD�FUHVFLWD�VLJQLILFDWLYD�GHO�FURVV�ERU�
GHU�H-FRPPHUFH��/¶$JHQ]LD�,&(�LQVLHPH�DO�'HVN�)GL�GL�3HFKLQR��KD�
FRRUGLQDWR� OD�SUHVHQ]D�DO�:RUOG�3RUW�&KDLQ�6WUDWHJ\�)RUXP�FRQ� OD�
SUHVHQWD]LRQH�LQWLWRODWD�³3UHVHQWDWLRQ�RI�WKH�,WDOLDQ�3RUWV�DQG�,QWHU�
SRUWV�2IIHU´� 



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 ���VHWWHPEUH��(YHQWR�RQ�OLQH���WK�
0DUH�)RUXP�0\NRQRV�FRQIHUHQFH��
�6\QHUJ\�QHHGHG�EHWZHHQ�VKLSRZ�
QHUV�DQG�UHJXODWRUV�-�7KH�VKLSRZ�
QHUV��UHJXODWRUV�UHODWLRQVKLS�XQGHU�
VLHJH� 

à �-��RWWREUH��/D�9DOOHWWD��0DOWD���
0DOWD�0DULWLPH�6XPPLW�-��7KH�
9RLFH�RI�WKH�,QGXVWU\� 

à ���RWWREUH��'LJLWDO�:HELQDU��%HVW�
3UDFWLFH�DQG�WKLQN�WKDQN�IRU�
*UHHQ��6DIH�DQG�6PDUW�6KLSSLQJ��
RUJDQL]]DWR�GDOOD�6ZHGLVK�6KLSRZ�
QHUV�$VVRFLDWLRQ��HYHQWR�JUDWXLWR�
PD�QHFHVVDULD�OD�UHJLVWUD]LRQH�HQWUR�
O¶���RWWREUH�� 

à ��-���RWWREUH��6KDQJDL��&RDOWUDQV�
&KLQD�������HYHQWR�VXSSRUWDWR�GD�
$VVRFDUERQL�FKH�SRWUj�HVVHUH�VHJXL�
WR�DQFKH�RQOLQH��3HU�LQIRUPD]LRQL�
FOLFFDUH�TXL 

à ��-���RWWREUH��/XVVHPEXUJR��
(10&�$QQXDO�0HHWLQJ� 

à ��-���RWWREUH��/RQGUD��$&,¶V���WK�
+5�	�&UHZ�0DQDJHPHQW�&RQIH�
UHQFH 

à �-��QRYHPEUH��5RWWHUGDP��(XUR�
SHDQ�(QYLURQPHQWDO�3RUWV�&RQIH�
UHQFH�VXO�WHPD�$OWHUQDWLYH�)XHOV�
IRU�6KLSSLQJ�DQG�WKH�5ROH�RI�3RUW�
$XWKRULWLHV� 

à ���QRYHPEUH��/XJDQR��/XJDQR�)L�
QDQFH�)RUXP��/HWV5HVWDUW7RJHWKHU�
ZLWK�RXU�SDUWQHUV�� 

à ���QRYHPEUH��$PVWHUGDP��2IIVKR�
UH�,QGXVWU\� 

021'2 
à :RUOG�0DULWLPH�'D\��LO����VHWWHPEUH��SHU�FH�
OHEUDUH�LO�:RUOG�0DULWLPH�'D\��LQ�RFFDVLRQH�GHO�
OD� ��A� VHVVLRQH� GHOO
$VVHPEOHD� JHQHUDOH� GHOOH�
1D]LRQL� 8QLWH�� VL� q� WHQXWR� XQR� VSHFLDOH� HYHQWR�
RQOLQH� GHGLFDWR� DOO
DWWXDOH� FULVL� PRQGLDOH� GHO�
FDPELR�GL�HTXLSDJJLR��/
HYHQWR�q�VWDWR�RUJDQL]�
]DWR�FRQJLXQWDPHQWH�GD�,02��,/2��81*&��,&6�
H�,7)�SHU�VHQVLELOL]]DUH�H�LQIRUPDUH�PHJOLR�L�GH�
FLVRUL� QD]LRQDOL� H� O¶RSLQLRQH� SXEEOLFD� VXOOH� PL�
QDFFH� SHU� L� PDULWWLPL�� OD� QDYLJD]LRQH� H� O¶LQWHUD�
FDWHQD�ORJLVWLFD�SHU�LO�SHUVLVWHUH�GL�WDOH�JUDYH�VL�

WXD]LRQH��(&6$�H�,&6�HVRUWDQR�L�UHVSRQVDELOL�SROLWLFL�GHOO
8(�H�QD]LR�
QDOL��QRQFKp�O
LQWHUD�FRPXQLWj�PDULWWLPD�D�SDUWHFLSDUH�H�WURYDUH�D]LRQL�
FRQFUHWH�SHU�ULVROYHUH�OD�FULVL� 

à (VEHQ�3RXOVVRQ� ULFRQIHUPDWR�SUHVLGHQWH�GL� ,&6��LO����VHWWHPEUH��LO�
%RDUG�GHOO¶,&6�KD�ULFRQIHUPDWR�(VEHQ�3RXOVVRQ�SHU�XQ�XOWHULRUH�PDQ�
GDWR�GL�GXH�DQQL��'D�TXDQGR�q�HQWUDWR�LQ�FDULFD�QHO�������3RXOVVRQ�KD�
JXLGDWR�OD�SULQFLSDOH�DVVRFLD]LRQH�GHOO
LQGXVWULD�PDULWWLPD�FRRUGLQDQGR�
LO�VXR�FRLQYROJLPHQWR�FRQ�RUJDQLVPL�LQWHUQD]LRQDOL��JRYHUQL�QD]LRQDOL�H�
RUJDQL]]D]LRQL� LQGXVWULDOL� VXOOH� TXHVWLRQL� FKLDYH� FKH� LQFLGRQR� VXO� WUD�
VSRUWR�LQWHUQD]LRQDOH��1HO�������VRWWR�OD�JXLGD�GL�3RXOVVRQ��,&6�KD�SUH�
VHQWDWR��LQVLHPH�DG�DOWUL�SDUWQHU�LQGXVWULDOL��XQD�SURSRVWD�UDGLFDOH�DOO
,�
02�SHU�O
LVWLWX]LRQH�GL�XQ�IRQGR�JOREDOH�GL�ULFHUFD�H�VYLOXSSR�GD��86$�
��0OG�SHU�DFFHOHUDUH�OD�ULFHUFD�H�OR�VYLOXSSR�GL�WHFQRORJLH�D�]HUR�HPLV�
VLRQL� GL�&R���'XUDQWH� LO� VXR�PDQGDWR�� LO� VHWWRUH� KD� DQFKH� DVVLVWLWR� DO�
SDVVDJJLR�D�FRPEXVWLELOL�D�EDVVR�WHQRUH�GL�]ROIR�SHU�JOL�RELHWWLYL�GHOO
,�
02������� ,Q�TXDOLWj�GL�SULQFLSDOH�UDSSUHVHQWDQWH�GHJOL�DUPDWRUL�PRQ�
GLDOL��3RXOVVRQ�q�VWDWR�DQFKH�LQ�SULPD�OLQHD�QHOOD�FULVL�GHJOL�DYYLFHQGD�
PHQWL�GHJOL�HTXLSDJJL�H��GDOO¶LQL]LR�GHOOD�SDQGHPLD�� ,&6�KD�FRPSLXWR�
RJQL�VIRU]R�SHU�IDFLOLWDUH�LO�ULPSDWULR�GHL�PDULWWLPL�EORFFDWL�D�ERUGR�GHO�
OH�QDYL�D�FDXVD�GHOOH�UHVWUL]LRQL�GL�YLDJJLR�H�PRYLPHQWR�OHJDWH�DO�&2�
9,'-���� 'RSR� OD� VXD� QRPLQD�� (VEHQ� 3RXOVVRQ� KD� GLFKLDUDWR�� ³6RQR�
PROWR�RQRUDWR�GL�HVVHUH�VWDWR�QRPLQDWR�GDO�%RDUG�GL�,&6�SHU�XQ�XOWHULR�
UH�PDQGDWR�GL�GXH�DQQL��/D�SDQGHPLD�&29,'-���VLJQLILFD�FKH�LO������
q�XQ�DQQR�FKH�VDUj�ULFRUGDWR�D�OXQJR��H�TXHVWR�q�FHUWDPHQWH�YHUR�SHU�OR�
VKLSSLQJ��3RLFKp�L�SDHVL�FKLXGRQR�OH�IURQWLHUH�H�LPSRQJRQR�UHVWUL]LRQL�
DL�YLDJJL��LO�UXROR�GHO�VHWWRUH�QHOO
DJHYRODUH�LO�FRPPHUFLR�H�LO�PDQWHQL�
PHQWR�H�LO�PLJOLRUDPHQWR�GHJOL�VWDQGDUG�GL�YLWD�JOREDOL�QRQ�q�PDL�VWDWR�
FRVu� LPSRUWDQWH����&RQWLQXHUHPR�D�ODYRUDUH�SHU�IDFLOLWDUH� LO� ULHQWUR�VL�
FXUR�GL�TXHVWL�ODYRUDWRUL�FKLDYH��PD�ILQRUD�O
LQD]LRQH�GHL�JRYHUQL�QD]LR�
QDOL� KD� VROR� HVDFHUEDWR� OD� FULVL��� ,O�%RDUG� GL� ,&6� KD� DQFKH� QRPLQDWR�
YLFHSUHVLGHQWH� LO� ILOLSSLQR� *HUDUGR� %RUURPHR�� FKH� VXEHQWUD� D� 0DUN�
0DUWHFFKLQL��/LEHULD��� 


