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,�/XFDQL�KDQQR�JLj GDWR�H�RUD�GLFRQR 12�DO�GHSRVLWR�QD]LRQDOH�GL�VFRULH�QXFOHDUL�LQ�%DVLOLFDWD��/R�6WDWR�,WDOLDQR��GD�QRL�KD�DYXWR�WXWWR��
� LO�QRVWUR�VDQJXH���LHUL�L�PLJOLDLD�GL�OXFDQL�PDVVDFUDWL�H�GHSRUWDWL�GDL�3LHPRQWHVL�LQ�QRPH�GHOO¶XQLWj���G¶,WDOLD��RJJL�XQ�OXFDQR�H�WDQWL�PHULGLRQDOL�XFFLVL�D��1DVVLUL\D���
� L�QRVWUL�ILJOL �PLJOLDLD�L�OXFDQL�HPLJUDWL���
� OD�QRVWUD�GLJQLWj �L� FRQWULEXWL� SXEEOLFL� FKH�KDQQR�FRVWUXLWR�XQ� VLVWHPD�FOLHQWHODUH� FKH��PHQWUH�FL�HODUJLYD�HOHPRVLQH�� ULPSLQJXDYD� OH�FDVVH�GHOOH� ULFFKH� LPSUHVH�GHO�1RUG�FKH�VL�LQYHQWDYDQR�LQYHVWLPHQWL� LQ�/XFDQLD�H�WRUQDYDQR�D�FDVD�FRQ�L�VROGL� ODVFLDQGRFL� LQ�HUHGLWj�FLPLWHUL�GL�]RQH�LQGXVWULDOL����
� OH�ULFFKH�SLDQXUH�GHO�PHOIHVH �/R�6WDWR�,WDOLDQR�KD�UHJDODWR�DOOD�),$7�OR�VWDELOLPHQWR�GL�0HOIL��FHUFDQGR�GL�IDUFL�FUHGHUH�FKH�HUD�XQ�LQYHVWLPHQWR�SHU�OD�/XFDQLD��PD�FL�KD�UHJDODWR�OD�)(1,&(��LO WHUPRGLVWUXWWRUH�FKH�QHVVXQD�UHJLRQH�YROHYD���
� OD�QRVWUD�DFTXD �XWLOL]]DWD�GD�DOWUH�UHJLRQL��LQ�QRPH�GHOOD�VROLGDULHWj�QD]LRQDOH��
� LO�QRVWUR�SHWUROLR �OH�UHJLRQL�GHO�QRUG��ULFFKH�GL�SHWUROLR�FRPH�OD�/XFDQLD��OR�FRQVHUYDQR�FRPH�ULVHUYD�VWUDWHJLFD���
� L�QRVWUL�ERVFKL��GLVWUXWWL�GDOOH�SLDWWDIRUPH�SHWUROLIHUH��



� OD�QRVWUD�DULD��LQTXLQDWD�GDOOH�LPPLVVLRQL�GHL�SR]]L��GHL�FHQWUL�GL�VWRFFDJJLR�GHO�JUHJJLR��
� OH�QRVWUH�VWUDGH��LQWDVDWH�GDOOH�DXWRFLVWHUQH�FKH�WUDVSRUWDQR�LO�SHWUROLR��
/D�5HJLRQH�%DVLOLFDWD KD�DFFHWWDWR�GL�PHWWHUH�D�GLVSRVL]LRQH� LO� VXR� WHUULWRULR�SHU�XQ�PDO�FRPSHQVDWR�VSLULWR�GL�VROLGDULHWj�QD]LRQDOH��
6RV�/XFDQLD�KD�VHPSUH�H�GXUDPHQWH�DWWDFFDWR�TXHVWD�SROLWLFD�PLRSH�H�VFHOOHUDWD�FKH�KD�SRUWDWR� D� IDU� FUHGHUH� DO� JRYHUQR� QD]LRQDOH� FKH� QRL� OXFDQL� VLDPR� LUULOHYDQWL� SHUFKp�DFFHWWLDPR�WXWWR��
2JJL�QRQ�q�SL��LO�WHPSR�GHOOH�SROHPLFKH��SULPD�GL�HVVHUH�GL�GHVWUD��GL�FHQWUR�R�GL�VLQLVWUD��SUR�R�FRQWUR�LO�JRYHUQR�QD]LRQDOH�R�UHJLRQDOH��VLDPR�/XFDQL��
(¶�DUULYDWD�O¶RUD�GL�GLUH�EDVWD��$GHVVR�QRQ�DEELDPR�DOWHUQDWLYH��R�LO�JRYHUQR�ULWLUD�LO�GHFUHWR�R�QRL�PRULDPR�FRPH�UHJLRQH��FRPH�SRSROR��

626�/8&$1,$�SURSRQH��
�� 'L�LQGLUH�XQD�JLRUQDWD�GL�VFLRSHUR�GL�WXWWL�L�/XFDQL��LQ�WXWWD�,WDOLD��,O�JRYHUQR�FDSLUj�FKH�QRQ�VLDPR�VROR����������&KLHGHQGR�FKH�FRQ�QRL VFLRSHULQR� WXWWL� FRORUR�FKH�YRJOLRQR�LPSHGLUH�O¶HVWLQ]LRQH�GHO�SRSROR�OXFDQR��
�� &KH� WXWWL� L� OXFDQL� FKH� ULYHVWRQR� LQFDULFKL� HOHWWLYL� HG� LVWLWX]LRQDOL�� D� FRPLQFLDUH� GDL�SDUODPHQWDUL�HOHWWL� LQ�/XFDQLD�R�GL�RULJLQH� OXFDQD��FKLHGDQR� LO� ULWLUR�GHO�SURYYHGLPHQWR�GHO�JRYHUQR��PLQDFFLDQGR�OH�GLPLVVLRQL�GDOOH�FDULFKH�LQ�FDVR�GL�GLQLHJR�GHOOD�ULFKLHVWD��
�� &KH� WXWWL�JOL�RUJDQL� UDSSUHVHQWDWLYL� �&RPXQL��3URYLQFH��&RPXQLWj�0RQWDQH��5HJLRQH��DGRWWLQR�DWWL�GHOLEHUDWLYL�LQ�FXL�VL�HVSULPH�LO�QHWWR�ULILXWR�DO�FLPLWH�UR�QXFOHDUH�QHOOD�QRVWUD�UHJLRQH��SUHDQQXQFLDQGR� IRUPDOPHQWH� OH�GLPLVVLRQL�GHL� FRPSRQHQWL�H� OR�VFLRJOLPHQWR�GHJOL� RUJDQL� VWHVVL� LQ� FDVR� GL� QRQ� ULWLUR� GHO� SURYYHGLPHQWR� JRYHUQDWLYR�� 3RVVLDPR�PDQGDUH�LQ�WLOW�LO�VLVWHPD�DPPLQLVWUDWLYR�OXFDQR�HG�LWDOLDQR��3HQVDWH�VROR�D�GRYH�SRWUj�WURYDUH�OR�6WDWR�L�FRPPLVVDUL�SUHIHWWL]L�QHFHVVDUL��L�SUHVLGHQWL�GL�VHJJLR��JOL�VFUXWDWRUL��VH�QHVVXQ�OXFDQR�DFFHWWHUj�GL�VYROJHUH�TXHVWH�IXQ]LRQL��VH�QHVVXQ�OXFDQR�DQGUj�D�YRWDUH�H�VH�QHVVXQ�OXFDQR�VL�FDQGLGHUj��
�� 'L�VSHGLUH��YLD� ID[� �������������YLD�H�PDLO� �XUSGLH#JRYHUQR�LW��R� LQ�TXDOVLDVL�PRGR��6LJ��3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��3DOD]]R�&KLJL��3�]]D�&RORQQD������������5RPD��LO�VHJXHQWH�PHVVDJJLR��
³&KLHGR� LO� ULWLUR� GHO� SURYYHGLPHQWR� GHO� &RQVLJOLR� GHL� 0LQL VWUL� FRQ� LO� TXDOH� LO�*RYHUQR�,WDOLDQR�KD�LQGLYLGXDWR�LQ�%DVLOLFDWD�LO�GHSRVLWR�XQLFR�QD]LRQDOH�GHOOH�VFRULH� QXFOHDUL� QHO� FRPXQH� GL� 6FDQ]DQR� ,RQLFR� LQ� %DVLOLFDWD�� ,� OXFDQL� QRQ�GHYRQR�HVWLQJXHUVL´��



,QRQGLDPR� LO�VLWR�ZHE�HG� LO� ID[�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�� IDFFLDPR�FDSLUH�FKH�L� OXFDQL�HVLVWRQR��
$FFHWWLDPR� OD� VROLGDULHWj� GL� WXWWL�� DQ]L� OD�DVSHWWLDPR�PD�QRQ�DFFHWWHUHPR�QHVVXQ� WLSR�GL�VWUXPHQWDOL]]D]LRQH�� QHVVXQR� PHWWD� LO� VXR� QRPH� R� OD� VXD� VLJOD� VXOOD� QRVWUD� SURWHVWD��QHVVXQD� RUJDQL]]D]LRQH�� SDUWLWR�� JUXSSR� R� JUXSSXVFROR� SHQVL� GL� YHQLUH� LQ� %DVLOLFDWD� SHU�IDUVL�SXEEOLFLWj�R�SHU�FUHDUH�GLVRUGLQL�LQXWLOL�VH�QRQ�GDQQRVL��
4XHVWD�q�OD�QRVWUD�ORWWD�� OD�QRVWUD�SURWHVWD��VLDPR�QRL�/XFDQL��ELDQFKL��URVVL��YHUGL��QHUL�R�WXUFKLQL��D�GHFLGHUH�H�D�GLUH�12��
$EELDPR�FDSDFLWj�H�VWUXPHQWL�SHU�RUJDQL]]DUFL�H�YLQFHUH��
�����������± :::�626/8&$1,$�25*
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