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)HEEUH�ERWWRQRVD�GHO�0HGLWHUUDQHR/H�ULFNHWWVLRVL�GLYHUVH�GDO� WLIR�HVDQWHPDWLFR�FRVWLWXLVFRQR�XQ�JUXSSR�HWHURJHQHR�GL�PDODWWLH�IHEEULOL�DFXWH�D� WUDVPLVVLRQH�YHWWRULDOH�� WUD�TXHVWH�� OD� IHEEUH�ERWWRQRVD�GHO�0HGLWHUUDQHR�q� OD�SL��GLIIXVD�QHO�EDFLQR�GHO�0HGLWHUUDQHR�HG�LQ�,WDOLD�/¶DJHQWH�H]LRORJLFR�GHOOD� IHEEUH�ERWWRQRVD�GHO�0HGLWHUUDQHR�q� UDSSUHVHQWDWR�GD�5LFNHWWVLDFRQRULL H�GD�DOWUH�ULFNHWWVLH�VWUHWWDPHQWH�FRUUHODWH�9HWWRUL� GHOOD� IHEEUH� ERWWRQRVD� GHO� 0HGLWHUUDQHR� VRQR� YDULH� VSHFLH� GL� ]HFFKH� GXUH�� H�VRSUDWWXWWR� 5KLSLFHSKDOXV� VDQJXLQHXV�� SDUDVVLWD� DELWXDOH� GL� FDQL� H� GL� DOWUL� DQLPDOL� GRPHVWLFL� H�VHOYDWLFL��FRQLJOL�H�OHSUL��PD�DQFKH�RYLQL��FDSULQL�H�ERYLQL��
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%RUUHOLRVL�GL�/\PH/D� ERUUHOLRVL� GL� /\PH� �%/�� q� XQ¶DQWURSR]RRQRVL� FDXVDWD� GD� VSLURFKHWH� DSSDUWHQHQWL� DO�FRPSOHVVR� %RUUHOLD� EXUJGRUIHUL� VHQVX� ODWR DO� FXL� LQWHUQR� OH� VSHFLH� SULQFLSDOL� VRQR� %RUUHOLD�EXUJGRUIHUL� VHQVX� VWULFWR �SUHVHQWH� LQ� (XURSD� HG� XQLFR� DJHQWH� GL� LQIH]LRQH� QHO� 1RUG� $PHULFD���%RUUHOLD�DI]HOLL H�%RUUHOLD�JDULQLL �SUHVHQWL�LQ�(XURSD��$VLD�HG�$IULFD��/H�ERUUHOLH�UHVSRQVDELOL�GHOOD�%/�YHQJRQR�WUDVPHVVH�DOO¶XRPR�DWWUDYHUVR�OD�SXQWXUD�GL�]HFFKH�GXUH� DSSDUWHQHQWL� DO� JHQHUH� ,[RGHV �ULFLQXV�� SHUVXOFDWXV�� VFDSXODULV�� SDFLILFXV�� H� IRUVH� DQFKH�$PEO\RPPD H�'HUPDFHQWRU��]HFFD�GHO�FDQH���L�VHUEDWRL�GL�LQIH]LRQH�VRQR�UDSSUHVHQWDWL�GD�DQLPDOL�VHOYDWLFL��URGLWRUL��FDSULROL��FHUYL��YROSL��OHSUL��'DO�SXQWR�GL�YLVWD�FOLQLFR�OD�%/�VL�SUHVHQWD�VXGGLYLVD�LQ�WUH�IDVL��/D�IDVH�SUHFRFH�ORFDOL]]DWD��FKH� LQWHUYLHQH� PHGLDPHQWH� HQWUR� �� JLRUQL� GDOOD� SXQWXUD� HG� q� FDUDWWHUL]]DWD� GDOOD� FRPSDUVD�GHOO¶(ULWHPD�0LJUDQWH��(0��QHOOD�VHGH�FXWDQHD�FROSLWD�GDOOD�]HFFD��O¶(0�q�SDWRJQRPRQLFR�GHOOD�%/�H��QHOOD� VXD� IRUPD�SL�� WLSLFD��q�XQD� OHVLRQH�HULWHPDWRVD�FKH�VL�HVSDQGH� OHQWDPHQWH��QHOO
DUFR�GL�JLRUQL� R� VHWWLPDQH�� LQ� PRGR� DQXODUH� ILQR� D� IRUPDUH� XQ¶DPSLD� DUHD� WRQGHJJLDQWH� FKH� WHQGH� D�ULVROYHUH� DO� FHQWUR� ODVFLDQGR� XQ� PDUJLQH� SHULIHULFR� LQ� HVSDQVLRQH� FHQWULIXJD�� /D� IDVH� SUHFRFH�GLVVHPLQDWD��FKH�LQWHUYLHQH�PHGLDPHQWH�HQWUR�VHWWLPDQH�R�PHVL�GDOO¶LQIH]LRQH� q�FDUDWWHUL]]DWD�GD�DUWUDOJLH� PLJUDQWL�� PLDOJLH�� ULJLGLWj� QXFDOH�� PHQLQJLWH�� SROLQHXULWL�� SDUDOLVL� GHO� 9,,� QHUYR� FUDQLFR��OLQIRFLWRPD�FXWDQHR��(0�PXOWLSOL��PLRFDUGLWH�H�GLVWXUEL�GHOOD�FRQGX]LRQH�DWULR�YHQWULFRODUH��/D�IDVH�WDUGLYD�� D� GLVWDQ]D� GL� PHVL� R� DQQL� GDOO¶LQIH]LRQH�� q� FDUDWWHUL]]DWD� GD� DOWHUD]LRQL� D� FDULFR�GHOO
DSSDUDWR� PXVFROR�VFKHOHWULFR� �DUWULWH� FURQLFD��� GHO� VLVWHPD� QHUYRVR� FHQWUDOH� H� SHULIHULFR��PHQLQJLWH�� HQFHIDORPLHOLWH�� DWDVVLD� FHUHEHOODUH�� SROLQHXURSDWLH� VHQVLWLYR±PRWRULH�� GLVWXUEL� GHO�VRQQR� H� FRPSRUWDPHQWDOL��� GHOOD� FXWH� �DFURGHUPDWLWH� FURQLFD� DWURILFD�� H� GHOO
DSSDUDWR�FDUGLRYDVFRODUH��PLRSHULFDUGLWH��FDUGLRPHJDOLD��/D�GLDJQRVL�GL�%/��HVVHQ]LDOPHQWH�FOLQLFD��SXz�HVVHUH�UHVD�SL��GLIILFLOH�GDOOD�PDQFDQ]D�GHO�VHJQR�SDWRJQRPRQLFR�LQL]LDOH�GHOO¶HULWHPD�PLJUDQWH�*OL� HVDPL� GL� ODERUDWRULR� LQGLFDWL� FRQVLVWRQR� LQ� WHVW� (/,6$� R� ,)$� SHU� OD� GLPRVWUD]LRQH� GL�DQWLFRUSL� DQWL�%RUUHOLD�� FRQ� VXFFHVVLYR� WHVW� GL� FRQIHUPD�:HVWHUQ�%ORW� �:%�� LQ� FDVR� GL� ULVXOWDWR�SRVLWLYR��,O�ULFRUVR�DO�:%�LQ�SULPD�LVWDQ]D�QRQ�q�XWLOH��FRVu�FRPH�q�VFRQVLJOLDWR�O¶XWLOL]]R�GHJOL�HVDPL�GL� ODERUDWRULR� FRPH� WHVW� GL� VFUHHQLQJ�� GD� ULFRUGDUH� LQROWUH� FKH� OD� VLHURORJLD� ULVXOWD�TXDVL� VHPSUH�QHJDWLYD�QHOOR�VWDGLR�SUHFRFH�ORFDOL]]DWR�GHOOD�PDODWWLD�/D� GHFLVLRQH� GL� LQL]LDUH� LO� WUDWWDPHQWR� DQWLELRWLFR� GRYUHEEH� HVVHUH� SUHVD� VXOOD� EDVH� GHOOD�GLDJQRVL� FOLQLFD� H� GHL� GDWL� DQDPQHVWLFL� HG� HSLGHPLRORJLFL�� ,� WHVW� VLHURORJLFL� QRQ� VRQR� VHPSUH� LQ�JUDGR�GL�FRQIHUPDUH�R�HVFOXGHUH�LQ�PRGR�GHILQLWLYR�OD�GLDJQRVL�GL�%/��OD�VLHURSRVLWLYLWj�QRQ�LPSOLFD�QHFHVVDULDPHQWH�PDODWWLD��FRVu�FRPH�OD�VLHURQHJDWLYLWj�QRQ�OD�HVFOXGH��1RQ�HVLVWH�LQIDWWL�VXIILFLHQWH�VWDQGDUGL]]D]LRQH� GHL� WHVW� GLDJQRVWLFL� DWWXDOPHQWH� GLVSRQLELOL� H� VRQR� IUHTXHQWL� L� FDVL� GL� IDOVD�SRVLWLYLWj��SHU�UHD]LRQH�FURFLDWD��FRVu�FRPH�L�FDVL�GL�IDOVD�QHJDWLYLWj�
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/D�PDODWWLD�QRQ�Gj�OXRJR�DOOR�VYLOXSSR�GL�LPPXQLWj��O¶LQIH]LRQH�SXz�TXLQGL�HVVHUH�FRQWUDWWD�SL��YROWH�QHO�FRUVR�GHOOD�YLWD�/D� %/� q� VRJJHWWD� D� QRWLILFD� REEOLJDWRULD� VHFRQGR� OH�PRGDOLWj� GHOOD� &ODVVH� 9� GHO� '�0�� ���GLFHPEUH������/D�VRWWRQRWLILFD�GL�FXL�VRIIURQR�OH�PDODWWLH�LQFOXVH�QHOOD�&ODVVH�9��HG�LO�PDQFDWR�LQYLR��GD�SDUWH�GL�DOFXQH�UHJLRQL��GHL�ULHSLORJKL�DQQXDOL�GHOOH�PDODWWLH�GL�TXHVWD�FODVVH��UHQGRQR�L�GDWL�UHODWLYL�DOOD�%/�VFDUVDPHQWH�DWWHQGLELOL�1HO� SHULRGR� ���������� VL� VDUHEEHUR� YHULILFDWL�� LQ� ,WDOLD�� FLUFD� XQ�PLJOLDLR� GL� FDVL� GL� %/�� OH�QRWLILFKH�JLXQWH�DO�6LVWHPD�,QIRUPDWLYR�GHOOH�0DODWWLH�LQIHWWLYH�H�GLIIXVLYH�GHO�0LQLVWHUR�GHOOD�6DQLWj�VRQR�LQ�QXPHUR�QHWWDPHQWH�LQIHULRUH��/H� UHJLRQL� PDJJLRUPHQWH� LQWHUHVVDWH� GDOOD� %/� VRQR� LO� )ULXOL�9HQH]LD� *LXOLD�� OD� /LJXULD�� LO�9HQHWR�� O¶(PLOLD�5RPDJQD�� LO� 7UHQWLQR� $OWR�$GLJH� �3�$�� GL� 7UHQWR��� /H� VHJQDOD]LRQL� GDOOH� UHJLRQL�GHOO¶,WDOLD�FHQWUR�PHULGLRQDOH�HG�LQVXODUH�VRQR�VSRUDGLFKH��)LJXUD����6WXGL�VLHURHSLGHPLRORJLFL�KDQQR�GLPRVWUDWR�OD�SUHVHQ]D GL�SRVLWLYLWj�SHU�DQWLFRUSL�DQWL�%RUUHOLD�LQ� SHUFHQWXDOL� VLJQLILFDWLYDPHQWH� SL�� DOWH LQ� VRJJHWWL� DSSDUWHQHQWL� D� FDWHJRULH� PDJJLRUPHQWH�HVSRVWH�D�ULVFKLR�GL�SXQWXUH�GD�]HFFKH��IRUHVWDOL��FDFFLDWRUL��FKH�QHOOD�SRSROD]LRQH�JHQHUDOH�/D�SUHVHQ]D�GL� LQIH]LRQH�GD�%��DI]HOLL��EXUJGRUIHUL��JDULQLL QHOOH�]HFFKH�q�VWDWD�GLPRVWUDWD�LQ�YDULH�UHJLRQL� LWDOLDQH��SULQFLSDOPHQWH�GHOO¶,WDOLD�FHQWUR�VHWWHQWULRQDOH��FRVu�FRPH�q�VWDWD�GLPRVWUDWD�VLHURORJLFDPHQWH�O¶LQIH]LRQH�LQ�DQLPDOL�GRPHVWLFL�H�VHOYDWLFL�
)HEEUH�ULFRUUHQWH�GD�]HFFKH/¶XRPR� UDSSUHVHQWD�XQ�RVSLWH�RFFDVLRQDOH�SHU�TXHVWD�]RRQRVL�FKH��SHUDOWUR��q�SUHVHQWH� LQ�YDULH�SDUWL�GHO�PRQGR��WUD�FXL�DOFXQL�3DHVL�FKH�VL�DIIDFFLDQR�VXO�EDFLQR�GHO�0HGLWHUUDQHR�/D� IHEEUH� ULFRUUHQWH�GD�]HFFKH�SXz�HVVHUH�FDXVDWD�GD�PROWH�GLIIHUHQWH�VSHFLH�GL�%RUUHOLH��YHWWRUL�SUHYDOHQWL�VRQR�]HFFKH�PROOL�GHO�JHQHUH�2UQLWKRGRUXV��FKH�SRVVRQR�SDUDVVLWDUH�WDQWR�O¶XRPR�FKH�SLFFROL�DQLPDOL��URGLWRUL��$� GLIIHUHQ]D� GL� DOWUH� LQIH]LRQL� WUDVPHVVH� GD� ]HFFKH�� SRVVRQR� HVVHUH� VXIILFLHQWL� VROR� �����PLQXWL�SHU�OD�WUDVPLVVLRQH GHOO¶DJHQWH�SDWRJHQR�/D� ERUUHOLRVL� ULFRUUHQWH� GD� ]HFFKH� VL� PDQLIHVWD�� FRPH� OD� PDJJLRU� SDUWH� GHOOH� PDODWWLH�WUDVPHVVH�GD�]HFFKH��FRQ�VLQWRPL�GL�WLSR�VLPLO�LQIOXHQ]DOL�FKH�VL�SUHVHQWDQR�LQ�FLFOL�GHOOD�GXUDWD�GL����� JLRUQL�� DOWHUQDWL� D� SHULRGL� DIHEEULOL�� OH FRPSOLFD]LRQL�� JHQHUDOPHQWH� D� FDULFR� GHO� IHJDWR� H� GHO�VLVWHPD�QHUYRVR�FHQWUDOH��VRQR�HVWUHPDPHQWH� UDUH�QHL�EDPELQL�H�QHOOH�SHUVRQH�SL��JLRYDQL��PD�SRVVRQR�HVVHUH�SL��IUHTXHQWL�QHJOL�DQ]LDQL�H�QHOOH�SHUVRQH�FRQ�SDWRORJLH�SUHHVLVWHQWL�,Q� DVVHQ]D� GL� WUDWWDPHQWR�� SRVVRQR� VXFFHGHUVL� GD� WUH� D� FLQTXH� DWWDFFKL� DG� LQWHUYDOOL�VHWWLPDQDOL�SULPD�GHOO¶HVWLQ]LRQH�GHOO¶LQIH]LRQH��/D�OHWDOLWj��DQFKH�LQ�DVVHQ]D�GL�WHUDSLD�VSHFLILFD��q�EDVVD�QHL�FOLPL� WHPSHUDWL��PD�SXz�UDJJLXQJHUH� LO��������LQ�DOFXQH�UHJLRQL�DIULFDQH�H�GHO PHGLR�RULHQWH��H�LQ�VRJJHWWL�FRQ�FRQGL]LRQL�GL�VDOXWH�JLj�FRPSURPHVVH�/D�ERUUHOLRVL�ULFRUUHQWH�GD�SLGRFFKL�q�WXWWRUD�XQD�PDODWWLD�VRWWRSRVWD�D�VRUYHJOLDQ]D�GD�SDUWH�GHOO¶206��H�SHU�WDOH�PRWLYR�q�VRJJHWWD�D�QRWLILFD�REEOLJDWRULD�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDO�'�0��
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��� GLFHPEUH� ����� SHU� OH�PDODWWLH� GL� &ODVVH� ,�� OD� )HEEUH� ULFRUUHQWH� GD� ]HFFKH� DQGUHEEH� LQYHFH�QRWLILFDWD�VHFRQGR�OH�PRGDOLWj�GHOOD�&ODVVH�9�GHO�'�0�����GLFHPEUH������1HO�SHULRGR�����������VRQR�JLXQWH��DO�0LQLVWHUR�GHOOD�6DQLWj��SRFKH�GHFLQH�GL�VHJQDOD]LRQL�GL�ERUUHOLRVL� �QRQ�PHJOLR�SUHFLVDWD���SUHYDOHQWHPHQWH�GD�DOFXQH� UHJLRQL�GHO�QRUG� �3�$��GL�7UHQWR��)ULXOL�9HQH]LD�*LXOLD��H�GHO�PHULGLRQH� �3XJOLD���/D�VRWWRQRWLILFD�GL�FXL�VRIIURQR� OH�PDODWWLH� LQFOXVH�QHOOD� &ODVVH� 9�� HG� LO� PDQFDWR� LQYLR�� GD� SDUWH� GL� DOFXQH� UHJLRQL�� GHL� ULHSLORJKL� DQQXDOL� UHODWLYL� D�TXHVWD�FODVVH�GL�PDODWWLD��UHQGRQR�L�GDWL�LQ�TXHVWLRQH�VFDUVDPHQWH�DWWHQGLELOL�
7XODUHPLD6L� WUDWWD�GL�XQD�DQWURSR]RRQRVL�FRQ�PDQLIHVWD]LRQL�FOLQLFKH�SROLPRUIH�VWUHWWDPHQWH�FRUUHODWH�DOOD�YLD�GL�LQJUHVVR�GHOO¶DJHQWH�SDWRJHQR��)UDQFLVHOOD�R�3DVWHXUHOOD�WXODUHQVLV���2OWUH�FKH�DWWUDYHUVR�LO�FRQWDWWR�GLUHWWR�FRQ�DQLPDOL� LQIHWWL��FRQ� O¶LQJHVWLRQH�GL�DFTXD�FRQWDPLQDWD�R�GL�FDUQH�SRFR�FRWWD�SURYHQLHQWH�GD�DQLPDOL� LQIHWWL�� O¶DJHQWH�H]LRORJLFR�GHOOD� WXODUHPLD�SXz�HVVHUH� WUDVPHVVR�DOO¶XRPR�DWWUDYHUVR� OD� SXQWXUD� GL� GLYHUVL� DUWURSRGL�� WUD� FXL� ]HFFKH� DSSDUWHQHQWL� SHU� OR� SL�� DL� JHQHUL�'HUPDFHQWRU HG�$PEO\RPPD��SDUDVVLWL�DELWXDOL�GL�FDQL�HG�DQLPDOL�VHOYDWLFL��URGLWRUL���,O�SHULRGR�GL�LQFXED]LRQH�GHOOD�WXODUHPLD�SXz�DQGDUH�GD���D����JLRUQL��PHGLDPHQWH������HG�qLQYHUVDPHQWH�SURSRU]LRQDOH�DO�QXPHUR�GL�PLFURUJDQLVPL�LQRFXODWL��OD�PDODWWLD�SXz�PDQLIHVWDUVL�QHOOH�IRUPH�FXWDQHD�R�XOFHUR�JKLDQGRODUH��JKLDQGRODUH��RFXOR�JKLDQGRODUH��JDVWURLQWHVWLQDOH��SROPRQDUH��VHWWLFHPLFD�R�WLIRLGHD��1HO�FDVR�GHOOH�LQIH]LRQL�WUDVPHVVH�GD�]HFFKH�OH�SUHVHQWD]LRQL�SL��IUHTXHQWL�VRQR�OD�FXWDQHD�H�OD�JKLDQGRODUH��FRQ�WXPHID]LRQH�GRORURVD�GHL�OLQIRQRGL��VSHVVR��PD�QRQ�VHPSUH��SUHFHGXWD�R�DFFRPSDJQDWD�GD�XQ¶XOFHUD]LRQH�FXWDQHD�LQ�FRUULVSRQGHQ]D�GHO�SXQWR�GL�LQJUHVVR�GHO�PLFURUJDQLVPR�� IHEEUH�� PDOHVVHUH� JHQHUDOH�� L� OLQIRQRGL� LQILDPPDWL� SRVVRQR� DQGDUH� LQFRQWUR� D�VXSSXUD]LRQH��FRQ�IRUPD]LRQH�GL�ILVWROH�FXWDQHH�(¶�VXIILFLHQWH�XQD�FDULFD�EDWWHULFD�SDUL�DQFKH�D�SRFKH�XQLWj�SHU�LQGXUUH�O¶LQIH]LRQH��LQ�DVVHQ]D�GL�WHVW�UDSLGL�SHU�OD�FRQIHUPD�GHOOD�GLDJQRVL��OD�WHUDSLD��LQ�FDVR�GL�VRVSHWWR�GL�WXODUHPLD��GRYUHEEH�HVVHUH� LQL]LDWD� LPPHGLDWDPHQWH�� /D� OHWDOLWj�� QHOOH� IRUPH� SROPRQDUL� H� WLIRLGHH� QRQ� WUDWWDWH� SXz�DUULYDUH�DO��������HG�ROWUH�/D� WXODUHPLD� q� VRJJHWWD� D� QRWLILFD� REEOLJDWRULD� VHFRQGR� OH� PRGDOLWj� SUHYLVWH� GDO� '�0�� ���GLFHPEUH�������FKH�OD�LQVHULVFH�WUD�OH�PDODWWLH�GL�&ODVVH�,,�,Q�,WDOLD��QHO�SHULRGR�FKH�YD�GDO������DO�������VRQR�VWDWL�VHJQDODWL�DO�0LQLVWHUR�GHOOD�6DQLWj����FDVL�GL�WXODUHPLD��SHU�XQD�PRUERVLWj�PHGLD�SDUL�D������FDVL�SHU���������DELWDQWL��7DEHOOD���
0HQLQJRHQFHIDOLWH�GD�]HFFKH/D� PHQLQJRHQFHIDOLWH� GD� ]HFFKH� �7%(��� R� PHQLQJRHQFHIDOLWH� SULPDYHULOH�HVWLYD�� q� XQDPDODWWLD� YLUDOH� DFXWD� GHO� VLVWHPD� QHUYRVR� FHQWUDOH�� FDXVDWD� GD� XQ� DUERUYLUXV� DSSDUWHQHQWH� DO�JHQHUH�)ODYLYLUXV� PROWR�VLPLOH�DL�YLUXV�UHVSRQVDELOL�GHOOD�IHEEUH�JLDOOD�H�GHOOD�GHQJXH�/H�]HFFKH��H�LQ�SDUWLFRODU�PRGR�,[RGHV�ULFLQXV HG�,[RGHV�SHUVXOFDWXV��ULYHVWRQR�O¶LPSRUWDQ]D�PDJJLRUH�QHOOD�WUDVPLVVLRQH�GHOOD�IRUPD�&HQWUR�HXURSHD��VLD�FRPH�YHWWRUL�FKH�FRPH�VHUEDWRL��PD�LO�
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YLUXV� GHOOD� 7%(� SXz� HVVHUH� WUDVPHVVR� DQFKH� GD� DOWUL� DUWURSRGL�� DQFKH� OH� ]HFFKH� GHO� JHQHUH�'HUPDFHQWRU �]HFFD�GHO�FDQH��HG�+DHPDSK\VDOLV�SRVVRQR�WUDVPHWWHUH�O
LQIH]LRQH�'LYHUVL�DQLPDOL��VHOYDWLFL�R�GRPHVWLFL��TXDOL�URGLWRUL��FDSULROL��RYLQL��FDSULQL�VRQR��FRPH�O¶XRPR��RVSLWL�GHO�YLUXV�H�FRQWULEXLVFRQR�DO�PDQWHQLPHQWR�GHO�FLFOR�GL�WUDVPLVVLRQH�GHOO¶LQIH]LRQH��JOL�XFFHOOL��PROWR�SUREDELOPHQWH��FRQWULEXLVFRQR�D�WUDVSRUWDUH�SDVVLYDPHQWH�]HFFKH�LQIHWWH�DQFKH�D�QRWHYROH�GLVWDQ]D�GXUDQWH�OH�ORUR�PLJUD]LRQL�/D� 7%(� PRVWUD� XQ� WLSLFR� DQGDPHQWR� VWDJLRQDOH�� FRQ� SLFFKL� GL� LQFLGHQ]D� QHO� SHULRGR�SULPDYHULOH�HVWLYR�H�SULPR�DXWXQQDOH��FRUULVSRQGHQWL�DL�SHULRGL�GL�PDVVLPD�DWWLYLWj�GHOOH�]HFFKH�,O�SHULRGR�GL�LQFXED]LRQH�SXz�DQGDUH�GD���D����JLRUQL�H��QHOOD�IRUPD�FODVVLFD��OD�7%(�PRVWUD�XQ�FDUDWWHULVWLFR�DQGDPHQWR�D�GXH�IDVL��QHOOD�SULPD��IDVH�YLUHPLFD��VL�PDQLIHVWDQR�IHEEUH�HG�DOWUL�VLQWRPL�GL�WLSR�VLPLO�LQIOXHQ]DOL��QHOOD�VHFRQGD��ULVFRQWUDELOH�VROR�LQ�SDUWH�GHL�SD]LHQWL��VL�RVVHUYDQR�IHEEUH�PROWR�HOHYDWD�H�FKLDUL�VHJQL�H�VLQWRPL�GL�FRLQYROJLPHQWR�GHO�VLVWHPD�QHUYRVR�FHQWUDOH�1HL�EDPELQL�H�QHL�VRJJHWWL�SL��JLRYDQL�OD�7%(�PRVWUD�JHQHUDOPHQWH�XQ�GHFRUVR�SL��PLWH��FRQ�SURJUHVVLYR�DXPHQWR�GHOOD�VHYHULWj�DO�SURJUHGLUH�GHOO¶HWj�/D� 7%(� q� SUHVHQWH� LQ� IRFRODL� HQGHPLFL� LQ� PROWL� 3DHVL� GHOO¶(XURSD� FHQWUR�RULHQWDOH� H�VHWWHQWULRQDOH�� LQ� ,WDOLD� OD�SUHVHQ]D�GL� IRFRODL�HQGHPLFL�q�VWDWD�FRQIHUPDWD�DQFKH�GL�UHFHQWH�QHOOD�3�$�� GL�7UHQWR�HG� LQ�9HQHWR�� LO� IRFRODLR� LQ�SUHFHGHQ]D�DFFHUWDWR�QHOOD�5HJLRQH�7RVFDQD�VHPEUD�HVVHUH�HVWLQWR��)LJXUD����/D�VROD�VLQWRPDWRORJLD�QRQ�SHUPHWWH�GL�GLVWLQJXHUH�OH�LQIH]LRQL�GRYXWH�DO�YLUXV�GHOOD�7%(��R�DGDOWUL�$UERUYLUXV� GD�TXHOOH�OHJDWH�DG�(QWHURYLUXV H�DG�DOWUL�YLUXV�QHXURWURSL��,�FULWHUL�SHU�OD�GLDJQRVL�GL�ODERUDWRULR�VRQR�L VHJXHQWL��� GLPRVWUD]LRQH�GL�,J0�VSHFLILFKH�QHO�VLHUR��RSSXUH� DXPHQWR�SDUL�R�VXSHULRUH�D���YROWH�GHO�WLWROR�DQWLFRUSDOH�VSHFLILFR�SHU�YLUXV�7%(��RSSXUH� LVRODPHQWR�GHO�YLUXV��R�GLPRVWUD]LRQH�GHOOD�VXD�SUHVHQ]D��GD�VLHUR��OLTXRU�R�FDPSLRQL�GL�WHVVXWR/D�7%(�GHYH�HVVHUH�QRWLILFDWD�QHOO¶DPELWR�GHOOH�PDODWWLH�LQIHWWLYH�GHOOD�&ODVVH�,,�GHO�'�0�����GLFHPEUH������,� FDVL� VHJQDODWL�� VLD� QHOOD� &ODVVH� ,,� FKH�� FRPH� WDOYROWD� DFFDGH�� QHOOD� &ODVVH� 9�� QRQ�ULVSHFFKLDQR�FRQ�WXWWD�SUREDELOLWj�OD�UHDOH�GLIIXVLRQH�GHOO¶LQIH]LRQH��DQFKH�SHU�OD�SRVVLELOLWj�GL�IRUPH�LQDSSDUHQWL�H�VXE�FOLQLFKH�
(KUOLFKLRVL/H� (KUOLFKLH� DSSDUWHQJRQR� DOOD� IDPLJOLD� GHOOH� 5LFNHWWVLDFHH� H�� FRPH� OH� 5LFNHWWVLH�� VRQR�SDUDVVLWL�LQWUDFHOOXODUL�REEOLJDWL��GD�WHPSR�FRQRVFLXWL�FRPH�DJHQWL�SDWRJHQL�GL�LQWHUHVVH�YHWHULQDULR�/¶HKUOLFKLRVL�XPDQD�SXz�SUHVHQWDUVL�VRWWR�IRUPD�GL�HKUOLFKLRVL�PRQRFLWLFD��(0���LO�FXL�DJHQWH�H]LRORJLFR� q�(�� FKDIIHHQVLV�� H� GL� HKUOLFKLRVL� JUDQXORFLWLFD� �(*��� FDXVDWD� GD� DJHQWL� VWUHWWDPHQWH�FRUUHODWL�DG�(��HTXL�HG�(��SKDJRF\WRSKLOD�9HWWRUL�SUHYDOHQWL�VRQR�OH�]HFFKH�GHO�JHQHUH�$PEO\RPPD�DPHULFDQXP QHO�FDVR�GHOOD�(0��H�GHO�JHQHUH�,[RGHV�VFDSXODULV QHO�FDVR�GHOOD�(*��L�VHUEDWRL�GHOO¶LQIH]LRQH�QRQ�VRQR�VWDWL�LGHQWLILFDWL�FRQ�FHUWH]]D��DQFKH�VH�YHURVLPLOPHQWH�VRQR�UDSSUHVHQWDWL�GD�FDQL�HG�DQLPDOL�VHOYDWLFL�
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/H� FDUDWWHULVWLFKH� FOLQLFKH� H� ODERUDWRULVWLFKH� GHOOH� GXH� IRUPH� VRQR� PROWR� VLPLOL� H�� SHU�HQWUDPEL�� OH� LQIH]LRQL� LQDSSDUHQWL� VRQR� IUHTXHQWL� �GDO� ���� DO� ������ /D� SUHVHQWD]LRQH� FOLQLFD�DELWXDOH��GRSR�XQ�SHULRGR�GL�LQFXED]LRQH�GL������JLRUQL��q�GL�WLSR�VLPLO�LQIOXHQ]DOH�FRQ�OHXFRSHQLD�H�WURPERFLWRSHQLD� H�� VRSUDWWXWWR� QHL� EDPELQL�� PDQLIHVWD]LRQL� HVDQWHPDWLFKH� JHQHUDOPHQWH� GL� WLSR�PRUELOOLIRUPH�/D� PDODWWLD� q� DG� HYROX]LRQH� EHQLJQD�� VRSUDWWXWWR� QHL� EDPELQL� H� QHL� VRJJHWWL� SL�� JLRYDQL��DQFKH�LQ�DVVHQ]D�GL�TXDOVLDVL�WUDWWDPHQWR��JOL�DGXOWL�H�OH�SHUVRQH�LQ�HWj�DYDQ]DWD�SRVVRQR�DQGDUH�LQFRQWUR�D�FRPSOLFD]LRQL��DQFKH�JUDYL��D�OLYHOOR�UHQDOH��YDVFRODUH�HG�HQFHIDOLFR��LQVXIILFLHQ]D�UHQDOH��FRDJXOD]LRQH�LQWUDYDVDOH�GLVVHPLQDWD��PHQLQJRHQFHIDOLWL��$G�RJJL��LQ�,WDOLD��QRQ�VRQR�VWDWL�QRWLILFDWL�DO�0LQLVWHUR�GHOOD�6DQLWj�FDVL�GL�HKUOLFKLRVL��SDWRORJLD�FKH�QHO�FRQWLQHQWH�QRUG�$PHULFDQR�PRVWUD�LQYHFH�FDUDWWHULVWLFKH�GL�PDODWWLD�LQIHWWLYD�HPHUJHQWH�6WXGL�HSLGHPLRORJLFL�KDQQR�SHUDOWUR�GLPRVWUDWR� OD�SUHVHQ]D�QHOO¶,WDOLD�FHQWUDOH�GHOO¶LQIH]LRQH�GD� (�� SKDJRF\WRSKLOD LQ� ]HFFKH� GHO� JHQHUH� ,[RGHV� ULFLQXV� H� GHOO¶LQIH]LRQH� GD� HKUOLFKLH� VLPLOL�DOO¶DJHQWH�GHOO¶(*�QHOO¶,WDOLD�VHWWHQWULRQDOH�/¶LQIH]LRQH�GD�(�� FDQLV VHPEUD�HVVHUH� WXWW¶DOWUR� FKH� LQIUHTXHQWH�QHL� FDQL��PHQWUH�SRVLWLYLWj�GHJOL� DQWLFRUSL� SHU� (�� SKDJRF\WRSKLOD VRQR� VWDWH� ULVFRQWUDWH�� QHOOH� ]RQH� DOSLQH�� LQ� VRJJHWWL�DSSDUWHQHQWL� D� FDWHJRULH� PDJJLRUPHQWH� HVSRVWH� D� ULVFKLR� GL� SXQWXUH� GD� ]HFFKH� �IRUHVWDOL��FDFFLDWRUL��LQ�SHUFHQWXDOL�VLJQLILFDWLYDPHQWH�SL��DOWH�FKH�QHL�JUXSSL�GL FRQWUROOR��
0LVXUH�GL�SURILODVVL�0LVXUH�GL�SURILODVVL�FRPSRUWDPHQWDOH/H� PLVXUH� GL� SURILODVVL� FRPSRUWDPHQWDOH�� IRQGDWH� VXOO¶LQIRUPD]LRQH� H� VXOO
HGXFD]LRQH�VDQLWDULD�GHOOD�SRSROD]LRQH�JHQHUDOH�H�GHOOH�FDWHJRULH�SURIHVVLRQDOL�SRWHQ]LDOPHQWH�PDJJLRUPHQWH�HVSRVWH�DO�ULVFKLR�GL�SXQWXUH�GD�]HFFKH��VRQR�GHWHUPLQDQWL�DL�ILQL�GHOOD�SUHYHQ]LRQH�GHOOH�SDWRORJLH�LQIHWWLYH�WUDVPHVVH�GD�TXHVWL�DFDUL�/H� PLVXUH� GL� SURILODVVL� DPELHQWDOH� SRVVRQR� DYHUH� XQR� VFDUVR� LPSDWWR� VXL� UHODWLYL� DJHQWL�SDWRJHQL�� LQ�FRQVLGHUD]LRQH�GHL SRVVLELOL�PROWHSOLFL�VHUEDWRL�GL� LQIH]LRQH�� LQROWUH��GLVLQIHVWD]LRQL�VX�ODUJD� VFDOD� QRQ� VRQR� VHPSUH� IDWWLELOL� SHU� UDJLRQL� SUDWLFKH� H� SHU� LO� SRVVLELOH� LPSDWWR� DPELHQWDOH�QHJDWLYR�/H� ]RQH�PDJJLRUPHQWH� D� ULVFKLR� SHU� OD� SRVVLELOLWj� GL� SXQWXUH� GL� ]HFFKH� VRQR�JOL� DPELHQWL�ERVFKLYL�H�ULFFKL�GL�FHVSXJOL��XPLGL�HG�RPEUHJJLDWL��FRQ�YHJHWD]LRQH�EDVVD�H�OHWWL�GL�IRJOLH�VHFFKH��VRQR�D�ULVFKLR�DQFKH�LO�VRWWRERVFR�HG�L�SUDWL�LQFROWL��FRVu�FRPH�OH�]RQH�GL�FRQILQH�WUD�SUDWR�H�ERVFR��VRSUDWWXWWR�VH�FRQ�SUHVHQ]D�GL�DFTXD��$QFKH�L�VHQWLHUL�SRFR�EDWWXWL��LQ�FXL�q�PDJJLRUH�OD�SRVVLELOLWj�GL�SUHVHQ]D�GL�IDXQD�VHOYDWLFD��VRQR�GD�FRQVLGHUDUH�D�ULVFKLR�3XU� HVVHQGR� OD� ]HFFD�DWWLYD�SHU� OD�PDJJLRU�SDUWH�GHOO¶DQQR�� LO� SHULRGR�D�PDJJLRU� ULVFKLR�q�TXHOOR�FRPSUHVR�WUD�SULPDYHUD�HG�DXWXQQR�1HL�FOLPL�WHPSHUDWL�H�FDOGL��LQ�FDVR�GL�LQYHUQL�SDUWLFRODUPHQWH�PLWL�� O
DWWLYLWj�GHOOH�]HFFKH�SXz�SURWUDUVL�DQFKH�ILQR�DOO
DXWXQQR�LQROWUDWR�H�WDOYROWD����SHU�WXWWR�O¶DQQR�
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/H�SUREDELOLWj�GHOOD�WUDVPLVVLRQH�GL�DJHQWL�SDWRJHQL�SHU�PH]]R�GHOOD�SXQWXUD�GL�]HFFKH�VRQR�GLUHWWDPHQWH�SURSRU]LRQDOL�DOOD�SHUPDQHQ]D�GL�TXHVWH�VXOO¶RVSLWH��FRQ�HFFH]LRQL�UDSSUHVHQWDWH�GDOOD�)HEEUH� ULFRUUHQWH�GD�]HFFKH�H�GD�7%(���H�VRQR� LQ�JHQHUDOH�EDVVH�VH� OD�]HFFD�ULPDQH�DWWDFFDWD�DOO¶RVSLWH�SHU�PHQR�GL�������RUH�,Q�FDVR�GL�SHUPDQHQ]D�R�GL�HVFXUVLRQL�LQ�DUHH�D�ULVFKLR��q�FRQVLJOLDELOH�LQGRVVDUH�LQGXPHQWL�GL�FRORUH�FKLDUR��SHU�UHQGHUH�HYLGHQWH�OD�SUHVHQ]D�GL�]HFFKH��UHVLVWHQWL�DJOL�VWUDSSL��H�FRQ�PDQLFKH�H� SDQWDORQL� OXQJKL�� TXHVWL� XOWLPL� GRYUHEEHUR� HVVHUH� LQILODWL� QHOOH� FDO]H� SHU� HYLWDUH� OD� SRVVLELOH�SHQHWUD]LRQH�GHL�SDUDVVLWL�QHJOL�LQWHUVWL]L�WUD�JDPED�H�FDO]D��/H�FDO]DWXUH�GRYUHEEHUR�HVVHUH�FKLXVH�H�DOWH�VXOOH�FDYLJOLH��q�DQFKH�FRQVLJOLDELOH�O
XVR�GL�JXDQWL�6XOOH�SDUWL�VFRSHUWH�GHO�FRUSR�q�XWLOH�O¶DSSOLFD]LRQH�GL�SURGRWWL�UHSHOOHQWL�SHU�JOL�LQVHWWL�D�EDVH�GL�1�1�GLHWLO�Q�WROXDPLGH��'((7���GL�GLPHWLO�IWDODWR��EHQ]RDWR�GL�EHQ]LOH��GL�SHUPHWULQD�H�GL�DFDULFLGL��ULSHWHQGROD��VH�QHFHVVDULR��DG�HVHPSLR�LQ�FDVR�GL�VXGRUD]LRQH�LQWHQVD���RJQL�����RUH�,� UHSHOOHQWL� D� EDVH� GL� '((7� H� JOL� LQVHWWLFLGL� D� EDVH� GL� SHUPHWULQD� SRVVRQR�� SXU� VH� FRQ�SUHFDX]LRQH��DQFKH�HVVHUH�VSUX]]DWL�VXL�YHVWLWL�,� SURGRWWL� UHSHOOHQWL� YDQQR� LPSLHJDWL� FRQ� FDXWHOD� QHL� EDPELQL�� SHU� OD� SRVVLELOLWj� GL� HIIHWWL�LQGHVLGHUDWL�� LO�SURGRWWR�UHSHOOHQWH�QRQ�GHYH�HVVHUH�LQDODWR�R�LQJHULWR��R�SRUWDWR�D�FRQWDWWR�FRQ�JOL�RFFKL�� QRQ� GHYH� HVVHUH� DSSOLFDWR� VX� FXWH� LUULWDWD� R� HVFRULDWD�� YD� DSSOLFDWR� VROWDQWR� VXOOH� SDUWL�VFRSHUWH��GHYH�HVVHUH�HYLWDWD�O¶DSSOLFD]LRQH�GL�SURGRWWL�DG�DOWD�FRQFHQWUD]LRQH��OH�VXSHUILFL�FXWDQHH�WUDWWDWH�YDQQR�ODYDWH LPPHGLDWDPHQWH�GRSR�LO�ULWRUQR�LQ�DPELHQWL�FKLXVL�R�DO�PDQLIHVWDUVL�GL�VLQWRPL�VRVSHWWL��SUXULWR��LQILDPPD]LRQH���SHU�L�TXDOL�q�RSSRUWXQR�FRQVXOWDUH�LPPHGLDWDPHQWH�XQ�PHGLFR�(¶�FRQVLJOLDELOH�FDPPLQDUH�DO�FHQWUR�GHL�VHQWLHUL��HYLWDQGR�SHU�TXDQWR�SRVVLELOH LO�FRQWDWWR�FRQ�OD�YHJHWD]LRQH�,Q� FDVR� GL� ODYRUR� R� VRVWD� LQ� DUHH� FRQRVFLXWH� FRPH� LQIHVWDWH�� q� RSSRUWXQR� SURFHGHUH� D�SHULRGLFKH� LVSH]LRQL� GHJOL� LQGXPHQWL� H� GHOOH� SDUWL� VFRSHUWH� �RJQL� ���� RUH��� $O� ULWRUQR� GD�XQ¶HVFXUVLRQH� R� DO� WHUPLQH� GHO� ODYRUR� LQ� XQD� ]RQD� FRQRVFLXWD� FRPH� LQIHVWDWD�� q� LPSRUWDQWH�SURFHGHUH� DG� XQ¶DFFXUDWD� LVSH]LRQH� GL� WXWWR� LO� FRUSR�� FRQ� O¶DLXWR� GL� XQ¶DOWUD� SHUVRQD� SHU� OH� ]RQH�GLIILFLOPHQWH�LVSH]LRQDELOL��VHQ]D�WUDVFXUDUH�LO�FXRLR�FDSHOOXWR��SHU�YHULILFDUH�OD�SUHVHQ]D�GL�]HFFKH�H�SURFHGHUH�DOOD�ORUR�LPPHGLDWD�ULPR]LRQH�/H�]HFFKH�YDQQR�ULPRVVH�DIIHUUDQGROH�VDOGDPHQWH�FRQ�XQD�SLQ]HWWD�LO�SL��SRVVLELOH�DGHUHQWH�DOOD� FXWH�� HG� HIIHWWXDQGR� XQD� WUD]LRQH� FRVWDQWH� H� GHFLVD��PD� QRQ� EUXVFD�� YHUVR� O¶DOWR�� FRQ� XQD�GHOLFDWD�URWD]LRQH�SHU�HYLWDUQH�OD�URWWXUD�/H� PDQL� GHEERQR� HVVHUH� SURWHWWH� GD� JXDQWL� R� GD� XQ ID]]ROHWWR� GXUDQWH� O¶RSHUD]LRQH�� SHU�HYLWDUH�OD�SRVVLELOLWj�GL�LQIH]LRQH�DWWUDYHUVR�SLFFROH�OHVLRQL�GHOOD�SHOOH�R�GL�DXWRLQRFXOD]LRQH�SHU�YLD�FRQJLXQWLYDOH� R� RUDOH�� ,O� URVWUR�� FKH� VSHVVR� ULPDQH�DOO¶LQWHUQR�GHOOD� FXWH�� YD�HVWUDWWR� FRQ�XQ�DJR�VWHULOH�'RSR�O¶HVWUD]LRQH�GHOOD�]HFFD VRQR�LQGLFDWH�OD�GLVLQIH]LRQH�GHOOD�]RQD��HYLWDQGR�L�GLVLQIHWWDQWL�FKH�FRORUDQR�OD�FXWH��H�O¶DSSOLFD]LRQH�GL�DQWLELRWLFL�SHU�XVR�WRSLFR
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/¶DSSOLFD]LRQH�GL�FDORUH�H�GL�VRVWDQ]H�TXDOL�DFHWRQH��DPPRQLDFD��FORUXUR�GL�HWLOH��DOFRO�HWLOLFR��HWHUH��FORURIRUPLR�R�YDVHOLQD�VXOOD�]HFFD�SULPD�GHOOD�ULPR]LRQH�q�VFRQVLJOLDWD��LQ�TXDQWR�LQGXFH�LQ�TXHVWD�XQ�ULIOHVVR�GL�ULJXUJLWR��FRQ�DXPHQWR�GHO�ULVFKLR�GL�WUDVPLVVLRQH�GL�DJHQWL�SDWRJHQL�'RSR�OD ULPR]LRQH�GHOOD�]HFFD�GRYUHEEH�VHJXLUH�XQ�SHULRGR�GL�RVVHUYD]LRQH�GHOOD�GXUDWD�GL�������JLRUQL�SHU�LQGLYLGXDUH�OD�FRPSDUVD�GL�HYHQWXDOL�VHJQL�H�VLQWRPL�GL�LQIH]LRQH�/D� VRPPLQLVWUD]LRQH� GL� DQWLELRWLFL� SHU� XVR� VLVWHPLFR� QHO� SHULRGR� GL� RVVHUYD]LRQH� q�VFRQVLJOLDWD�� LQ� TXDQWR� SXz�PDVFKHUDUH� HYHQWXDOL� VHJQL� GL�PDODWWLD� H� UHQGHUH� SL�� FRPSOLFDWD� OD�GLDJQRVL��1HO�FDVR�LQ�FXL��SHU�DOWUH�UDJLRQL�� IRVVH�QHFHVVDULR�LQL]LDUH�XQ�WUDWWDPHQWR�DQWLELRWLFR��q�RSSRUWXQR�LPSLHJDUH�IDUPDFL�GL�FXL�q�VWDWD�GLPRVWUDWD�O¶HIILFDFLD DQFKH�QHO�WUDWWDPHQWR�WDQWR�GHOOH�ULFNHWWVLRVL�FKH�GHOOH�ERUUHOLRVL��DG�HVHPSLR��GR[LFLFOLQD��DPR[LFLOOLQD��FHIXUR[LPH���LO�WUDWWDPHQWR�YD�FRQWLQXDWR�SHU�DOPHQR�WUH�VHWWLPDQH�,�FDQL��L�JDWWL�HG�DOWUL�DQLPDOL�GRPHVWLFL�SRVVRQR�HVVHUH�LQIHVWDWL�GD�]HFFKH��LQ�SDUWLFRODU�PRGR�VH�FRQGXFRQR�YLWD�DOO¶DSHUWR�/H�FXFFH�GHEERQR�HVVHUH�WHQXWH�FRVWDQWHPHQWH�VRWWR�FRQWUROOR��HVHJXHQGR�SHULRGLFDPHQWH�WUDWWDPHQWL�FRQ�SURGRWWL� LQVHWWLFLGL�GHOO¶LQWHUQR�H��VH�SRVWH�DOO¶DSHUWR��GHO�WHUUHQR�FLUFRVWDQWH��6RQR�LQGLFDWL�DQFKH�WUDWWDPHQWL�DQWL]HFFKH�GHJOL�DQLPDOL�/D� VHOYDJJLQD� q� VSHVVR� LQIHVWDWD� GD� ]HFFKH� LQ� PDQLHUD� PDVVLFFLD�� SHU� FXL� q� QHFHVVDULR�SUHVWDUH�OD�PDVVLPD�DWWHQ]LRQH�QHOOD�PDQLSROD]LRQH�H�QHO�WUDVSRUWR�GL�TXHVWD�
3URILODVVL�DPELHQWDOH,O�QXPHUR�GHOOH�]HFFKH�QHOOH�DUHH�UHVLGHQ]LDOL�SXz�HVVHUH�FRQWUROODWR�H�ULGRWWR�ULPXRYHQGR�OH�IRJOLH�VHFFKH�� OH�VWHUSDJOLH�H� OH�FDWDVWH�GL� OHJQD� LQWRUQR�DOOH�FDVH��SRWDQGR�JOL�DOEHUL�H� OH�VLHSL�H�WHQHQGR�SXOLWL�SUDWL�H�VHQWLHUL�*OL� LQWHUYHQWL�GL�GLVLQIHVWD]LRQH�VX� ODUJD�VFDOD�SRVVRQR�HVVHUH�GL�GLIILFLOH�DSSOLFD]LRQH���PD�SRVVRQR�HVVHUH�XWLOL�LQ�FDVR�GL�DUHH�ULVWUHWWH

,Q�DOOHJDWR�YLHQH�IRUQLWR�XQ�HVHPSLR�GL�SLHJKHYROH�FRQWHQHQWH�LQIRUPD]LRQL�VXOOD�SUHYHQ]LRQH�FRPSRUWDPHQWDOH�HG�DPELHQWDOH�ULYROWR�DOOD�SRSROD]LRQH�JHQHUDOH�,O�SLHJKHYROH�SXz�HVVHUH�ULSURGRWWR�³VFDULFDQGR´�LO�ILOH�GDO�VLWR�,17(51(7�GHO�0LQLVWHUR�GHOOD�6DQLWj��ZZZ�VDQLWD�LW�PDOLQI�
3URILODVVL�VSHFLILFD�%RUUHOLRVL�GL�/\PH'L� UHFHQWH�VRQR�VWDWL�PHVVL� LQ�FRPPHUFLR��QHJOL�6WDWL�8QLWL�G¶$PHULFD��YDFFLQL�FRQWUR� OD�%/�RWWHQXWL�FRQ� WHFQLFKH�GL� LQJHJQHULD�JHQHWLFD�FKH�SRUWDQR�DOO¶HVSUHVVLRQH�GD�SDUWH�GL�(��FROL�GHOOD�SURWHLQD�$�GHOOD�VXSHUILFLH�HVWHUQD��2VS$��GHOOD�%��EXUJGRUIHUL�VHQVX�VWULFWR�/¶HIILFDFLD� H� OD� VLFXUH]]D� GL� TXHVWL� YDFFLQL� VRQR� VWDWH� GLPRVWUDWH� PHGLDQWH� VWXGL� FOLQLFL�FRQWUROODWL�VX�ODUJD�VFDOD�LQ�SHUVRQH�GL�HWj�FRPSUHVD�WUD����H����DQQL�UHVLGHQWL�LQ�]RQH�HQGHPLFKH�GHJOL�6WDWL�8QLWL�G¶$PHULFD�
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/¶HIILFDFLD� QHL� FRQIURQWL� GHOOD� %/� FRQFODPDWD� �HULWHPD� PLJUDQWH� SL�� RELHWWLYLWj�PXVFRORVFKHOHWULFD��FDUGLRYDVFRODUH��QHXURORJLFD��q�VWDWD�VWLPDWD�HVVHUH�GL�FLUFD�LO������GRSR�GXHGRVL�GL�YDFFLQR��H�GL�FLUFD�LO�����GRSR�WUH�GRVL�/D�VFKHGXOD�YDFFLQDOH�FRQVLJOLDWD�FRQVLVWH�LQ�WUH�GRVL�VRPPLQLVWUDWH�SHU�YLD�LQWUDPXVFRODUH��SUHIHULELOPHQWH�QHOOD�UHJLRQH�GHOWRLGHD��DL�WHPSL��������PHVL��1RQ�VL�FRQRVFRQR�DQFRUD�OD�GXUDWD�GHOO¶LPPXQLWj� FRQIHULWD� H� OD� FRQVHJXHQWH� QHFHVVLWj� GL� HYHQWXDOL� GRVL� ERRVWHU�� 1HJOL� 6WDWL� 8QLWL�G¶$PHULFD� YLHQH� UDFFRPDQGDWR� GL� IDUH� LQ�PRGR� GL� VRPPLQLVWUDUH� OD� VHFRQGD� H� OD� WHU]D� GRVH� GL�YDFFLQR� FRQWUR� OD�%/� FRQ� DOFXQH VHWWLPDQH� GL� DQWLFLSR� ULVSHWWR� DOO¶LQL]LR� GHO� SHULRGR� GL�PDJJLRUH�DWWLYLWj�GHOOH�]HFFKH�/D�YDFFLQD]LRQH�q�FRQVLJOLDWD�HVFOXVLYDPHQWH�DOOH�SHUVRQH��GL�HWj�FRPSUHVD�WUD����H����DQQL��FKH� ULVLHGRQR�� ODYRUDQR� R� WUDVFRUURQR� SHU� DWWLYLWj� ULFUHDWLYH� JUDQ� SDUWH� GHOOD� JLRUQDWD� LQ� ]RQH�FRQRVFLXWH�FRPH�LQIHVWDWH�GD�]HFFKH�LQIHWWH�GD�DJHQWL�GHOOD�%/�1HJOL�86$�q�SUHVHQWH�VROR�%�EXUJGRUIHUL�VHQVX�VWULFWX��PHQWUH�LQ�(XURSD�VRQR�SUHVHQWL�WXWWH�OH�JHQRVSHFLH�GL�%RUUHOLH�UHVSRQVDELOL�GL�%/��GLVWLQWH�WUD�ORUR�GDO�SXQWR�GL�YLVWD�DQWLJHQLFR��TXHVWR�GDWR� UHQGH� L� YDFFLQL� DWWXDOPHQWH� FRPPHUFLDOL]]DWL� QHJOL� 86$� GL� QHVVXQD� XWLOLWj� DL� ILQL� GHO� ORUR�LPSLHJR�SHU�OD�SURILODVVL�LPPXQLWDULD�GHOOD�%/�LQ�,WDOLD�
0HQLQJRHQFHIDOLWH�GD�]HFFKH,O�YDFFLQR�FRQWUR�OD�7%(��GD�WHPSR�LQ�XVR�LQ�PROWL�3DHVL�GHOO¶(XURSD�FHQWUDOH�H�VHWWHQWULRQDOH��q�VWDWR�UHFHQWHPHQWH�UHJLVWUDWR�DQFKH�LQ�,WDOLD�FRQ�SURFHGXUD�GL�PXWXR�ULFRQRVFLPHQWR�FRPXQLWDULR��PD�SHU�LO�PRPHQWR�QRQ�q�DQFRUD�LQ�FRPPHUFLR�QHO�QRVWUR�3DHVH�,O�YDFFLQR�q�DOOHVWLWR�VX�FHOOXOH�HPEULRQDOL�GL SROOR�HG�q�EDVH�GL�YLUXV�LQDWWLYDWL�FRQ�IRUPDOLQD�,O�FLFOR�YDFFLQDOH�GL�EDVH�SUHYHGH�OD�VRPPLQLVWUD]LRQH�GL�WUH�GRVL�DL�WHPSL��������PHVL�������PHVL�� FRQ� ULFKLDPL� D� FDGHQ]D� WULHQQDOH�� SHU� YLD� LQWUDPXVFRODUH�� SUHIHULELOPHQWH� QHOOD� UHJLRQH�GHOWRLGHD��(VLVWH�DQFKH�OD�SRVVLELOLWj�GL�VHJXLUH�XQ�FLFOR�DFFHOHUDWR�GL�YDFFLQD]LRQH��FKH�SHUz�QRQ�JDUDQWLVFH�JOL�VWHVVL�ULVXOWDWL��LQ�WHUPLQL�GL�ULVSRVWD�DQWLFRUSDOH��GHO�FLFOR�FODVVLFR�,O�SHULRGR�PLJOLRUH�SHU�DYYLDUH�OD�YDFFLQD]LRQH�q�TXHOOR�LQYHUQDOH��LQ�PRGR�FKH�LO�VRJJHWWR�VLD�JLj�SURWHWWR�QHO�SHULRGR�GL�PDVVLPD�DWWLYLWj�GHOOH�]HFFKH�H�GL�LQFLGHQ]D�GL�7%(�,Q� VHJXLWR� D� VHJQDOD]LRQL� DOOD� UHWH� HXURSHD� GL� DOOHUWD� VXOOH� UHD]LRQL� DYYHUVH� D� IDUPDFL��(8'5$���GL�UHD]LRQL�DYYHUVH��SHU�OR�SL��VRWWR�IRUPD�GL�IHEEUH�DOWD��DO�GL VRSUD�GHL�����&��LQ�DGXOWL�H�EDPELQL�� H� FRQYXOVLRQL� IHEEULOL� LQ� EDPELQL� LQ� VHJXLWR� DOOD� VRPPLQLVWUD]LRQH� GHOOD� SULPD� GRVH� GHO�YDFFLQR�DQWL�7%(��q�VWDWR�SURSRVWR��LQ�VHGH�HXURSHD��GL�IRUPXODUH�UDFFRPDQGD]LRQL�SHU��� LPSLHJR�GHO�YDFFLQR�DQWL�7%(�VROWDQWR�LQ�EDPELQL�GL�HWj�VXSHULRUH�D���DQQL�� LPSLHJR�GL�PH]]D�GRVH�GL�YDFFLQR�SHU�OD�SULPD�GRVH�GHO�FLFOR�YDFFLQDOH�QHJOL�DGXOWL�H�SHU�WXWWR�LO�FLFOR�YDFFLQDOH�H�JOL�HYHQWXDOL�ULFKLDPL�QHL�EDPELQL�ILQR�D����DQQL�FRPSLXWL�� DWWHQWD� YDOXWD]LRQH�� WDQWR� QHL� EDPELQL� FKH� QHJOL� DGXOWL�� GHOOH� HIIHWWLYH� LQGLFD]LRQL� DOOD�YDFFLQD]LRQH�� FKH� GRYUHEEH� HVVHUH� ULVHUYDWD� D� SHUVRQH� FKH� WUDVFRUURQR� JUDQ� SDUWH� GHO� ORUR�WHPSR�LQ�]RQH�DG�HIIHWWLYR�DOWR�ULVFKLR�GL�7%(�
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� DWWHQWR�PRQLWRUDJJLR��SDUWLFRODUPHQWH�QHL�EDPELQL��GHOOD�WHPSHUDWXUD�FRUSRUHD�SHU�XQ�SHULRGR�GL� ��� RUH� GDOOD� VRPPLQLVWUD]LRQH� GHO� YDFFLQR�� FRQ� SURQWD� VRPPLQLVWUD]LRQH� GL� DQWLSLUHWLFL� DO�ELVRJQR��ULDO]L�IHEEULOL�!����&��/H�ILDOH�FRQWHQHQWL�LO�YDFFLQR�YDQQR�DJLWDWH�DFFXUDWDPHQWH�SULPD�GHOO¶XVR��SDUWLFRODUPHQWH�QHO�FDVR� GL� LPSLHJR� GL� PH]]D� GRVH�� SHU� O¶DSSURSULDWD� GLVWULEX]LRQH� GHOO¶DQWLJHQH� LPPXQL]]DQWH�DOO¶LQWHUQR�GHO�OLTXLGR�GL�GLOXL]LRQH�1HL� FRQIURQWL� GHOOD�7%(�q�SRVVLELOH�DWWXDUH�DQFKH�XQ¶LPPXQRSURILODVVL�SDVVLYD�VLD�SUH�FKH�SRVW�HVSRVL]LRQH��ULVHUYDWD�D�VLWXD]LRQL�SDUWLFRODUL��3HU� OD� SURILODVVL� SUH�HVSRVL]LRQH� LO� GRVDJJLR� FRQVLJOLDWR� q� �����PO�.J� GL� SHVR� FRUSRUHR� GL�LPPXQRJOREXOLQH�VSHFLILFKH�VRPPLQLVWUDWH�SHU�YLD�LQWUDPXVFRODUH�SURIRQGD�3HU�OD�SURILODVVL�SRVW�HVSRVL]LRQH�LO�GRVDJJLR�q�GLYHUVR�D�VHFRQGD�GHO�WHPSR�WUDVFRUVR GDOOD�SXQWXUD�GHOOD�]HFFD������PO�.J�HQWUR����RUH�GDO�PRUVR�GHOOD�]HFFD�RYYHUR�����PO�NJ�WUD����H����RUH�(
� VFRQVLJOLDWD� OD� VRPPLQLVWUD]LRQH�GL� LPPXQRJOREXOLQH�GRSR���JLRUQL�GDOOD�HVSRVL]LRQH�� LQ�TXDQWR� VRQR� VWDWL� RVVHUYDWL�� LQ� FDVL� GL� VRPPLQLVWUD]LRQH� WDUGLYD� GL� LPPXQRJOREXOLQH� VSHFLILFKH��GHFRUVL� FOLQLFL� SL�� JUDYL� GL�PHQLQJRHQFHIDOLWH�GD�]HFFKH��1HO� FDVR� OD�SHUVRQD�HVSRVWD�DEELD�JLj�ULFHYXWR� XQD�GRVH�GL� YDFFLQR�� OD� VRPPLQLVWUD]LRQH�GL� LPPXQRJOREXOLQH�q�XJXDOPHQWH�FRQVLJOLDWD�VROWDQWR� HQWUR� �� JLRUQL� GDOO
HVSRVL]LRQH�� PHQWUH� q� VHPSUH� FRQVLJOLDWD� OD� VRPPLQLVWUD]LRQH�LPPHGLDWD�GL�XQ
DOWUD�GRVH�GL�YDFFLQR�D�SUHVFLQGHUH�GDOO
LQWHUYDOOR�WUDVFRUVR�GDOOD�SUHFHGHQWH�
6L�ULFRUGD�FKH�L�YDFFLQL�QRQ�UHJLVWUDWL��R�QRQ�DQFRUD�FRPPHUFLDOL]]DWL�LQ�,WDOLD��SRVVRQR�HVVHUH�DFTXLVWDWL�DOO¶HVWHUR�VHJXHQGR�OH�SURFHGXUH�VWDELOLWH�GDO�'�0�����IHEEUDLR�������*�8��6HU��JHQ��Q�����GHO����PDU]R�������
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