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3DJLQH�WHFQLFKH

1/� q� OLHWD� GL� DQQXQFLDUH� OD� SUHVWLJLRVD� FROODERUD]LRQH� GL� XQ�20� LWDOLDQR�� QRWR� D� WXWWL� QRL� SHU� OD� VXD� FRPSHWHQ]DWHFQLFD�� &RQVLJOLHUH� GHOOD� QRVWUD� $VVRFLD]LRQH� H� SHU� GL� SL�� 6RFLR� GHOOD� 6H]LRQH� $�5�,�� GL� 0LODQR�� *LDQIUDQFR6DEEDGLQL�±�,�6*��� 6LDPR�RQRUDWL�GL�SRWHU�SXEEOLFDUH�JOL�VFULWWL�GL�*LDQIUDQFR��H�FHUWL�FKH�YRL�WXWWL�DSSUH]]HUHWH�LOVXR�FRQWULEXWR���LN�VDL���� 6SD]LR��QXRYD�IURQWLHUD
/H� IUHTXHQ]H� ROWUH� L� ��� 0K]�� FLRq� OH� EDQGH� 9+)�8+)� H�PLFURRQGH� KDQQR� FRVWLWXLWR� H� FRVWLWXLVFRQR� SHU�PROWL� ODFRQTXLVWD�GL�XQD�³QXRYD�IURQWLHUD´�FRQ�TXHO�SL]]LFR�GL�DYYHQWXUD�FKH�DFFRPSDJQD�LO�SHUFRUVR�GL�TXDOVLDVL�DWWLYLWj�RVWUDGD�QXRYD�� FRQ� VXFFHVVL� HG� LQVXFFHVVL�� 6RGGLVID]LRQL� H� GHOXVLRQL��PD� VHPSUH� H� FRPXQTXH�� FRQ� O¶HPR]LRQH�GHOQXRYR�H�GHO�GLYHUVR��LQ�XQ�SURFHVVR�FKH�q�OXQJL�GDOO¶HVVHUH�HVDXULWR�
/R�³6SD]LR´�RFFXSD�XQ�UXROR�GL�SULPR�SLDQR�HG�q�OD�SURVVLPD�YHUD�VILGD�FKH�VLDPR�FKLDPDWL�D�UDFFRJOLHUH��³6SD]LR´QRQ�VLJQLILFD�VROR�6DWHOOLWL�PD�DQFKH�6WD]LRQL�RUELWDOL��6RQGH� LQWHUSODQHWDULH��6RUJHQWL� FHOHVWL��6(7,�� LQVRPPD�WXWWRTXHOOR�FKH�FL�FLUFRQGD�GDOOD�LRQRVIHUD�VLQR�DL�FRQILQL�GHOO¶XQLYHUVR�
'LYHUVL�5DGLRDPDWRUL�GHOOD�6H]LRQH�GL�0LODQR�GD�WHPSR�KDQQR�VYLOXSSDWR�DWWLYLWj�GL�SULPR�SLDQR�H�SL��UHFHQWHPHQWHVL�VRQR�GLVWLQWL���DQFKH�D�OLYHOOR�LQWHUQD]LRQDOH��QHO�SURJHWWR�H�UHDOL]]D]LRQH�GL�SDUWL�GHO�SURJHWWR�$5,66���$PDWHXU5DGLR�,QWHUQDWLRQDO�6SDFH�6WDWLRQ�&Lz� q� DYYHQXWR� LQ� FROODERUD]LRQH� FRQ� 20� GL� WXWWR� LO� SDHVH�� GD� 7ULHVWH� D� 5RPD�� DQFKH� FRQ� O¶DSSRUWR� GL� QRQDSSDUWHQHQWL�DO�6RGDOL]LR�PD�HJXDOPHQWH�VSLQWL�GDOOR�VWHVVR�VSLULWR�GL�DYYHQWXUD�HG�DFFRPXQDWL�GD�RELHWWLYL�FRPXQL�$OFXQL�GL�TXHVWL�SURJHWWL� VRQR�XQLYRFL�HG�DOOR�VWDWR�GHOO¶DUWH��TXDOH�DG�HVHPSLR� LO�'LSOH[HU�SHU� LO�FROOHJDPHQWRGHOOH� DQWHQQH� GHL� ���0K]�� ����0K]�� ����*K]�H� ����*K]� FRQ� XQ� VLQJROR� FDYR� FRDVVLDOH D� ERUGR� GHOODJLJDQWHVFD� VWD]LRQH� VSD]LDOH� ,66� DWWXDOPHQWH� LQ� IDVH� GL� FRVWUX]LRQH� QHOOR� VSD]LR�� �� 1HO� VLWR�:HE� GHOOD� 6H]LRQH� qULSRUWDWD�XQD�GHWWDJOLDWD�GHVFUL]LRQH�GHOOD�UHDOL]]D]LRQH�H�GHL�FULWHUL�GL�SURJHWWR�VHJXLWL��,O�UHFHQWH�ODQFLR�GL�26&$5����KD�SRUWDWR�QXRYD�OLQID�SHU�DSULUH�QXRYL�VSD]L� LQHVSORUDWL�HG�DQFKH�QRL�VDUHPR�WUD� LOJUXSSR�GL�HVSORUDWRUL�H�QRQ�VROR�D�SDUROH�PD�FRQ�IDWWL�FRQFUHWL�$G�HVHPSLR�FL�VFULYH�JLj�VWD�ODYRUDQGR�DG�XQ�SURJHWWR�³12�781(´�GL�FRVWR�EDVVLVVLPR�HG�DOOD�SRUWDWD�GL�WXWWLSHU� OD�ULFH]LRQH�GHL�VHJQDOL�LQ�EDQGD�6�GDOOD�GVWDQ]D�GL��������NP�TXDOL�RJJL�VWDQQR�SHUYHQHQGR�GDO3KDVH��'� �%HDFRQ�H�WHOHPHWULD�D������0K]��4XHVWR�FLUFXLWR�12�781(�VL�DIILDQFD�D�TXDQWR�IDWWR�QHO�VHWWRUH�VSHFLILFR�GHOOH�9�8�6+)��FRQ�GLYHUVL�DOWUL�SURJHWWL�FKHWXWWL�JOL�VSHULPHQWDWRUL�SRVVRQR�FRQVXOWDUH�YLVLWDQGR�LO�VLWR�GHOOD�6H]LRQH�$5,�GL�0LODQR�,QROWUH�VDUDQQR�ULSRUWDWH�VLVWHPDWLFDPHQWH�QRWL]LH�XWLOL�H�GDWL�FKH�FL�SHUYHUUDQQR�GDL�QRVWUL�DPLFL�GL�$06$7�±�,�FKH�qLO�JUXSSR�GL�YRORQWDULDWR�FKH�UDFFRJOLH�JOL�20�WHFQLFDPHQWH�SL��SUHSDUDWL�GHO�QRVWUS�SDHVH�,Q� TXHVWR� QXPHUR� SDUOLDPR� GHOO¶HYHQWR� VSD]LDOH� SL�� LPSRUWDQWH� GL� LQL]LR� VHFROR��2VFDU� ��� RYYHUR� GHOOD� UHFHQWHVWRULD�GL�3KDVH���'�$�SUHVWR�GXQTXH����HV�&8$*1�GH�L�6*��*LDQIUDQFR�6DEEDGLQL�
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���QRYHPEUH�����,O�YHWWRUH�$5,$1(�9��GHO�YROR������VL�VWDFFD�GD�WHUUD�DOOH������87&�GHO����QRYHPEUWH�����'RSR� LO� ODQFLR��DYYHQXWR�FRQ�VXFFHVVR�� LO� VDWHOOLWH� 3KDVH��'�qVWDWR� ULQRPLQDWR� $06$7�26&$5� ���� /H� LQIRUPD]LRQLWHOHPHWULFKH�LQYLDWH�GDO�EHDFRQ�LQ�EDQGD���PHWUL�VRQR�ULFHYXWHIDFLOPHQWH� GD� PROWLVVLPH� VWD]LRQL� VXOOD� IUHTXHQ]D� GL� �������0K]����QRYHPEUH�����'DO�SULPR�UDSSRUWR�XIILFLDOH�GL�.DUO�0DLQ]HU��'-�=&��� /DQFLR�SHUIHWWR�SHU�$06$7�26&$5����LO����QRYHPEUH��FKHq�VWDWR�LPPHVVR�QHOO¶RUELWD�QRPLQDOH�SUHYLVWD��� /D�WUDVPLVVLRQH�GHOOD�WHOHPHWULD�GD�26&$5����VXOOD�EDQGDGHL����FHQWLPHWUL�HUD�DWWHVD�GRSR���RUH�GRSR�LO�ODQFLR�PDF¶q�VWDWR�XQ�SUREOHPD�FRQ�LO�WUDVPHWWLWRUH��'L�FRQVHJXHQ]Dq� VWDWR� FRPDQGDWR� O¶XVR� GHO� EHDFRQ� GHOOD� EDQGD� ��PHWUL�PLGGOH� EHDFRQ�� SHU� WUDVPHWWHUH� LQIRUPD]LRQLWHOHPHWULFKH�� 4XHVWR� KD� ULFKLHVWR� LO� FDULFDPHQWR� GL� ³XQSURJUDPPD� ULSHWLWRUH´� VXO� FRPSXWHU� VHFRQGDULR�� ,+8���FKH�q�FROOHJDWR�D�TXHVWR�EHDFRQ�� $SSHQD�VWDELOLWH�OH�FRPXQLFD]LRQL��OR�VWDWR�GL�26&$5����qVWDWR� DQDOL]]DWR�� ULOHYDQGR� FKH� WXWWL� L� VLVWHPL� HUDQRIXQ]LRQDQWL� DG� HVFOXVLRQH� GHO� WUDVPHWWLWRUH� GHL� ��FHQWLPHWUL��� (¶� VWDWR�SRL� FDOLEUDWR� LO� VLVWHPD� GL� FRQWUROOR� DWWLWXGLQDOH� HVRQR�LQL]LDWH�OH�PDQRYUH�GL�PRGLILFD�GHOO¶DVVHWWR�XVDQGR�OHERELQH�PDJQHWLFKH�SHU�DUULYDUH�DG�XQ¶DWWLWXGLQH�GL�������4XHVWR� RULHQWDPHQWR� GRYUHEEH� FRQFOXGHUVL� HQWUR� SRFKLJLRUQL�� SRL� VDUHPR� SURQWL� SHU� LO� SULLPR� GHL� FDPELDPHQWLRUELWDOL� GD� HIIHWWXDUH� PHGLDQWH� O¶DFFHQVLRQH� GHO� PRWRUH����1�PWU��SHU�SRUWDUH� O¶DOWH]]D�GHOO¶DSRJHR�D�������NP�/¶DWWLWXGLQH� FRVu� ILVVDWD� FL� SHUPHWWHUj� GL� VWXGLDUH� LOSUREOHPD� GHO� WUDVPHWWLWRUH� GHL� ��� FHQWLPHWUL� XVDQGR� OHDQWHQQH�DG�DOWR�JXDGDJQR�� ,� GXH� WUDVPHWWLWRUL� LQ� EDQGD� 6� ������ 0K]�� VWDQQRIXQ]LRQDQGR�UHJRODUPHQWH�� /H�IRWR�GHOOD�VHTXHQ]D�GL�VHSDUD]LRQH�VRQR�VWDWH�VFDULFDWHH� WUD�EUHYH� VDUDQQR� UHVH�GLVSRQLELOL� VXO�ZHE�� LQ� FXL� YHUUjSXEEOLFDWD� O¶DJHQGD� GL� HYHQWXDOL� WHVW� R� GHOOH� SULPHRSHUD]LRQL�DPDWRULDOL��� 'RSR�LO�SULPR�FDPELR�GHOO¶RUELWD�YHUUj�HIIHWWXDWR�LO�WHVW�GHOVLVWHPD� GL� SURSXOVLRQH� HOHWWULFD� H� VXFFHVVLYR� LPSLHJR� SHUDXPHQWDUH� O¶DOWH]]D� GHOO¶DSRJHR� SULPD� GHO� FDPELRGHOO¶LQFOLQD]LRQH�
4XHVWL�L�FRPPHQWL�GD�$06$7�1(:6�6(59,&(��$16��%HQFKq� IHOLFHPHQWH� LQ� RUELWD�� F¶q� PROWR� ODYRUR� GD� IDUH� SHUDSULUH� DOO¶LPSLHJR� JHQHUDOH� GHL� UDGLRDPDWRUL� O� 3+$6(� �'�� /HSURFHGXUH�GL�FRQWUROOR�LQL]LDOL�VRQR�LQ�HVHFX]LRQH�SHU�YHULILFDUHOR� VWDWR� GL� VDOXWH� GHL� VLVWHPL� D� ERUGR� VHJXLWR� SRL� GDOOD� ORURPHVVD� LQ� OLQHD�RSHUDWLYD��&RPH�JLj� LQGLFDWR�$2����VL� WURYD� LQXQ¶RUELWD� GL� � WUDVIHULPHQWR� SHU� VDWHOOLWL� JHRVWD]LRQDUL�� SHUVSRVWDUOR�GD�TXHVW¶RUELWD�YHUUj�XWLOL]]DWR�LO�PRWRUH�$5&-(7 FKHYHUUj� DFFHVR� DG� LQWHUYDOOL� SUHVWDELOLWL� �DO� SHULJHR�� SHU� XQSHULRGR� GL� ���� JLRUQL�� OR� VSRVWDPHQWR� GHOO¶LQFOLQD]LRQH� HGHOO¶DSRJHR�YHUUj�SRL�HIIHWWXDWR�XWLOL]]DQGR�LO�PRWRUH�GD����1�4XDQGR� TXHVWH� PDQRYUH� VDUDQQR� FRPSOHWDWH� H� ODVWDELOL]]D]LRQH� VX� WUH� DVVL� VDUj� UDJJLXQWD� YHUUDQQR� DSHUWL� LSDQQHOOL�VRODUL�SHU�ULFHYHUH�OD�PDVVLPD�LOOXPLQD]LRQH�
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$�TXHVWR�SXQWR� LO� VDWHOOLWH� VDUj�FRPSOHWDPHQWH�XWLOL]]DELOH�GDLUDGLRDPDWRUL� GL� WXWWR� LO� PRQGR�� 7XWWL� FKLHGRQR� TXDQGR� VDUjSRVVLELOH� XWLOL]]DUH� LO� VDWHOOLWH� SHU� L� FROOHJDPHQWL�� PD� ELVRJQDDQFRUD�DVSHWWDUH�SHU�YHULILFDUH�SULPD� OD�IXQ]LRQDOLWj�GHOO¶LQWHURVLVWHPD�3HU� SULPD� FRVD� LO� WHDP� GL� FRPDQGR� VWD� PRQLWRUDQGR� LOFRPSRUWDPHQWR� GHO� VLVWHPD� GL� JHQHUD]LRQH� HLPPDJD]]LQDPHQWR�GHOO¶HQHUJLD��VLD� SHU� OR� VWDWR�GHOOH� EDWWHULHVLD�SHU�OD�UHVD�GHL�SDQQHOOL�VRODUL�QHOO¶RUELWD�H�FRQ�XQ¶DWWLWXGLQHLQL]LDOL�� 6RQR� TXHVWL� L� IDWWRUL� SL�� LPSRUWDQWL� FKH� QRQ� YDQQRVRWWRYDOXWDWL� SHU� DYHUH� LO� VDWHOOLWH� SHUIHWWDPHQWH� XWLOL]]DELOHDQFKH�QHO�IXWXUR�,O�WHDP�GL�FRPDQGR�GL�$2����LQIRUPD�FKH�GRSR�DYHU�VWDELOLWR�LOFRQWDWWR� FRQ� LO� VDWHOOLWH� GRSR� LO� ODQFLR�� XQ� FHUWR� QXPHUR� GLVRWWRVLVWHPL�q�VWDWR�YHULILFDWR��H�QRQ�FL�VRQR�VWDWL�SUREOHPL�,O� VLVWHPD�GL�FRQWUROOR�DWWLWXGLQDOH�q�VWDWR�FDOLEUDWR� GRSR� DYHUVFRSHUWR�XQ�SLFFROR�HUURUH�QHO�YHWWRUH�GHO�PDJQHW��FDPELDQGR��E\WHV�QHO�VRIWZDUH�O¶HUURUH�q�VWDWR�FRUUHWWR�$WWXDOPHQWH� VL� VWD� PRGLILFDQGR� O¶DWWLWXGQH� SHU� SUHSDUDUH� LOVDWHOOLWH�DOOD�SULPD�DFFHQVLRQH�GHO�PRWRUH��TXHVWD� IDVH�GXUHUjDOFXQL�JLRUQL�6RQR�VWDWL�YHULILFDWL�L�WUDVPHWWLWRUL�LQ�EDQGD�6��6���HG�6����FKHULVXOWDQR� ODYRUDUH� SHUIHWWDPHQWH� HG� L� VHJQDOL� VRQR� TXHOOLSUHYLVWL�� ,O�EHDFRQ� 9+)� VWD� WUDVPHWWHQGR� WHOHPHWULD� LQ36.�D����%G�VX���������0K]��LO�VHJQDOH�q�FKLDUR�H�VWDELOH�2OWUH�DOOH�LQIRUPD]LRQL�WHOHPHWULFKH��LO�VDWHOOLWH�WUDVPHWWH�DQFKHTXHVWL�PHVVDJJL��³7KLV� LV�$06$7�26&$5�����7KH�LQWHUQDWLRQDOVDWHOOLWH� WR� VXSSRUW� VFLHQFH� DQG� HGXFDWLRQ�� $PDWHXU� 5DGLRVSDFH�FRPPXQLFDWLRQV�DQG�DERYH�DOO��LQWHUQDWLRQDO�IULHQGVKLS�´³67�� 67� GH� $06$7� 26&$5���� LQ� PHPRU\� RI� :HQHU�+DDV�'-�.4��YLFH�SUHVLGHQW�$06$7�'/����������´
���QRYHPEUH�����$OFXQH� VWD]LRQL� LQIRUPDQR� GL� DYHU� DFFHUWDWR� IDFLOPHQWH� LOJHQHUDO�EHDFRQ�GHO�WUDVPHWWLWRUH�6��WUD�0$ ���HG�0$ ���/D� GHFRGLILFD� GHO� VHJQDOH� HUD� SHUz� UHVD� GLIILFLOH� GDOO¶HOHYDWRDQJROR�GL� VTXLQW� �GLVDOOLQHDPHQWR�DQWHQQH� VDWHOOLWH�VWD]LRQH�GLWHUUD��� GDOOH�PDQRYUH� GL� VWDELOL]]D]LRQH� PDJQHWLFD� H� GDO� 46%GRYXWR�DOOD�URWD]LRQH��VSLQ�3HU� IDFLOLWDUH� OD� ULFH]LRQH� DEELDPR� FRPPXWDWR� VXO� EHDFRQHQJLQHHULQJ� ���������� 0K]��� FKH� q� FLUFD� �GE� SL�� IRUWH�� HGDQWLFLSDWR�O¶DWWLYD]LRQH�WUD�0$ ���HG�0$ ���&HUFKHUHPR�GL�DFFHQGHUH�LO�EHDFRQ�LQ�EDQGD�6�DG�RJQL�RUELWD�HFRPXQTXH�TXDQGR�O¶DQJROR�GL�VTXLQW�VDUj�SL��IDYRUHYROH�
��GLFHPEUH�����$OFXQH� VWD]LRQL� LQIRUPDQR�FKH�KDQQR�QRWDWR� LO� UHFHQWH�EORFFRGHO� VRIWZDUH� QHO� FRPSXWHU� VHFRQGDULR� ,+8���� LQGLFDWR� GDOODSUHVHQ]D�GHOOD�VROD�SRUWDQWH�FRQWLQXD�VXO�PLGGOH�EHDFRQ�9+)�4XDOVLDVL� EORFFR� GHO� VRIWZDUH� VX� TXHVWR� FRPSXWHU� QRQ� YLHQHSHUz� FRQVLGHUDWR� XQ� VHULR� SUREOHPD� GDO� WHDP� GL� $2����� LQTXDQWR� OH� LQIRUPD]LRQL� WUDVPHVVH� VRQR� UHSOLFD� GL� TXHOOR� GHOFRPSXWHU� SULPDULR� ,+8��� H� PHQWUH� VX� TXHVW¶XOWLPR� YL� VRQRDOFXQL� GLVSRVLWLYL� GL� FRQWUROOR� SHU� HUURUL� �DQFKH� VFKHUPDWXUHGHOOH�PHPRULH�SHU�HYLWDUH�L�6LQJOH�(YHQW�8SVHW��6(8���VX�,+8��TXHVWL�QRQ�FL�VRQR��TXLQGL�HYHQWXDOL�EORFFKL�SRWUHEEHUR�HVVHUHGRYXWL�SURSULR�D�TXHVWR�
���GLFHPEUH�����9LNWRU��2(�9.:��VHJQDOD�XQ�HYHQWR�QRQ�XIILFLDOH�4XDWWUR�EORFFKL�GL�WHOHPHWULD�LQGLFDQR� OD�SULPD�DFFHQVLRQH�GHOPRWRUH�GD����1�9DOYROD�DSHUWD�DOOH�������������]�H�������������]9DOYROD�FKLXD�DOOH�������������]�,O� SURMHFW� OHDGHU�� .DUO� 0HLQ]HU�� '-�=&�� YLVWH� OH� YDULH� RS]LRQL�LQIRUPD� FKH� q� VWDWR� GHFLVR� GL� HIIHWWXDUH� OD� SULPD� DFFHQVLRQHRJJL�QHO�SDVVDJJLR�DO�SHULJHR�GHOOH�RUELWH��������,O�SURJUDPPD

QHFHVVDULR�D�FRQWUROODUH�TXHVW¶RSHUD]LRQH�q� VWDWR� VFDULFDWR�� VLWUDWWD�GL�XQD�VHTXHQ]D�DXWRPDWLFD�FKH�LO�VDWHOOLWH�HIIHWWXHUj�GDVROR��SDVVDQGR�VXOO¶HTXDWRUH�DG�XQ�DO¶WH]]D�GL�����NP��TXDQGRQHVVXQD� VWD]LRQH� GL� FRPDQGR� SRWUj� HVVHUH� LQ� FRQWDWWR� FRQ� LOVDWHOOLWH�,O� SHULJHR�GHOO¶RUELWD� ������ q� SDVVDWR��PD� O¶DFFHQVLRQH� QRQ� qDYYHQXWD�� /D� WHOHPHWULD� UHJLVWUDWD� q� VWDWD� DQDOL]]DWDGLPRVWUDQGR� FKH� WXWWH� OH� IDVL� VRQR� VWDWH� VYROWH� UHJRODUPHQWHPD� OD� SUHVVLRQH� GHOO¶HOLR� QRQ� KD� UDJJLXQWR� OH� OLQHH� GLDOLPHQWD]LRQH� H� QRQ� F¶q� VWDWD� TXLQGL� DFFHQ]LRQH� GHO� PRWRUH�TXHVWD� SUHVVLRQH� q� QHFHVVDULD� SHU� DSULUH� OH� YDOYROH� GHOFDUEXUDQWH���,O�FRPDQGR�q�VWDWR�LQYLDWR�PD�QRQ�HVHJXLWR�6L� q� SULPD� SHQVDWR� DG� XQD� GLVFUHSDQ]D� GHO� SURJUDPPD�� WUDTXHOOR�XVDWR�D�.RXURX�QHL�WHVW�H�TXHOOR�GL�YROR��PD�DOOD�ILQH�VL�qJLXQWL� DOOD� FRQFOXVLRQH� FKH� OD� YDOYROD� VL� HUD� VHPSOLFHPHQWHULILXWDWD� GL� DSULUVL�� 6L� ULIj� XQ� WHQWDWLYR� XIILFLDOH� GL� DFFHQVLRQH�DOOD�VHUD�4XHVWD�YROWD� O¶DFFHQVLRQH�q�DYYHQXWD� UHJRODUPHQWH��PD� L� GDWLWHOHPHWULFL� LQGLFDQR� FKH� F¶q� VWDWD� XQ¶DQRPDOLD� QHOOD� GXUDWD�� LOPRWRUH�QRQ�VL�q�VSHQWR�DO�PRPHQWR�SUHYLVWR�PD�FLUFD���PLQXWLSL��WDUGL�4XHVWR� KD� IDWWR� VL� FKH� RUD� VL� DEELD� XQ¶DOWH]]D� GHOO¶DSRJHR� GLFLUFD� ������ NP� FKH� SHUz� LQ� XOWLPD� DQDOLVL�� QRQ� ULVXOWD� XQSUREOHPD��SRWUj�HVVHUH�FRPXQTXH� OD�SURSXOVLRQH�HOHWWULFD� SHUXOWHULRUL�FDPELDPHQWL�
���GLFHPEUH�����$2����&HVVD�OH�WUDVPLVVLRQL�WHOHPHWULFKH�,O����GLFHPEUH�DOOH�������87&�� OH� WUDVPLVVLRQL� WHOHPHWULFKH�GL$2����VL�VRQR�LQWHUURWWH��LQ�TXHO�PRPHQWR�HUD�DWWLYR�LO�VLVWHPDGL�SURSXOVLRQH�FRQ�LO�PRWRUH�GD����1�8Q¶LQGDJLQH�q� LQL]LDWD�GD�SDUWH�GHO� WHDP�GL� VYLOXSSR�GL�$2���SHU� VFRSULUH� FRVD� VLD� DFFDGXWR�� PD� VL� DWWHQGH� DQFKH� FKH� XQHYHQWR�VRIWZDUH�SURJUDPPDWR�VXO� VDWHOOLWH��DFFDGD�HQWUR� LO���GLFHPEUH�� 6L� WUDWWD� GL� DWWHQGHUH� O¶DYYLR� GL� XQD� VHTXHQ]D� GLHPHUJHQ]D� GHQRPLQDWD� ³FRPPDQG�DVVLVWDQW´�� FKH� VHUYH� DULSRUWDUH� RSHUDWLYH� OH� WUDVPLVVLRQL� H� FKH� HUD� VWDWD� SUHYLVWD� LQIDVH�GL�SURJHWWR�&RVu�IDFHQGR�VL�DYUHEEH�OD�PLJOLRUH�SRVVLELOLWj�GL�FDSLUH�FRVD�VLDDFFDGXWR�D�ERUGR�
���GLFHPEUH�����$OFXQH� VSHFXOD]LRQL� VXOOD� SRVVLELOH� HVSORVLRQH� GHO� VDWHOOLWH� QHOPRPHQWR� G¶DFFHQVLRQH� GHO� PRWRUH�� YHQJRQR� IHUPDWH� GDOOHLQIRUPD]LRQL�FKH�'%�26�ULHVFH�DG�RWWHQHUH��� ,O� 125$'� FRQWLQXD� D� PRQLWRUDUH� $2���� FRPH� VLQJRORRJJHWWR��� /¶RUELWD� ULVXOWD� HVVHUH� HVDWWDPHQWH� TXHOOD� FKH� FL� VLDVSHWWDYD��� ,O�VHJQDOH�GL�HFR�GHO�UDGDU�ULVXOWD�HVVHUH�VHPSUH�XJXDOH��� 1RQ�YL�VRQR�QXRYL�RJJHWWL�QHOH�YLFLQDQ]H�
���GLFHPEUH�����9LHQH� UHVR� QRWR� FKH� LO� 125$'� �6SDFH� &RPPDQG� KDGHWHUPLQDWR� XQ� VHW� GL� GDWL� NHSOHULDQL� PROWR� DFFXUDWR� SHU$06$7�26&$5����XVDQGR�L�GDWL�GL�WUDFNLQJ�GHL�UDGDU�GHOOH�EDVLGL� (JOLQ� �$)%�� $LU� )RUFH� %DVH�� LQ� )ORULGD� H� GDOO¶DWROOR� GL.ZDMDOHLQ�
���GLFHPEUH�����6HPEUD� HVVHUH� XQ� UHJDOR� GL� 1DWDOH�� ,DQ�� =/�$2;� LQYLD� LOFRPDQGR�GL�UHVHW�DO�VDWHOOLWH�DWWUDYHUVR�LO�FDQDOH�GL�FRPDQGR�LQEDQGD�/��H�VXELWR�GRSR�ULHVFH�D�VHQWLU�LO�EHDFRQ�LQ�EDQGD�6�GD$2�����O¶DWWHVD�q�ILQLWD�,O� VHJQDOH� SURGRWWR�GDO� WUDVPHWWLWRUH�6��q�FRVWDQWH�HG�DIIHWWRGD�GRSSOHU�SHU�URWD]LRQH��GLPRVWUDQGR�LQHTXLYRFDELOPHQWH�FKHSURYLHQH�GDO�VDWHOOLWH�

$�5�,��6H]LRQH�GL�0LODQR 1HZVOHWWHU�GL 6H]LRQH��������� 1U�����±����IHEEUDLR������±�SDJ��



���GLFHPEUH�����,DQ�� =/�$2;�� LQIRUPD� GL� HVVHUH� VWDWR� LQ� JUDGR� GL� ULFHYHUH� HPLVXUDUH�FRQ�XQR�VSHWWURJUDPPD�LO�VHJQDOH�GHO�EHDFRQ�6��&RVu� IDFHQGR� q� ULXVFLWR� D� YHULILFDUH� L� WHPSL� GL� DFTXLVL]LRQH� GLSHUGLWD� GHO� VHJQDOH� FKH� GLIIHUHQ]LDYDQR� GL� VROL� �� VHFRQGL� GDTXHOOL�FDOFRODWL�FRQ�L�GDWL�125$'�$O�PRPHQWR�GHOOD�SHUGLWD�GHO�VHJQDOH��LO�VDWHOOLWH���VL�WURYDYD�D������NP� LO�FKH�VLJQLILFDYD�DQFKH�FKH�OD�SRWHQ]D�G¶XVFLWD�GHOWUDVPHWWLWRUH�6��HUD�TXHOOD�VWDELOLWD�1HOOH�RUH�VXFFHVVLYH��-DPHV�0LOOHU�H�6WDFH\�0LOOV�KDQQR�ULVFULWWRH� ULFRPSLODWR� LO� FRGLFH� ,36� DIILQFKq� QRQ� YHQJDQR� HIIHWWXDWLFDPELDPHQWL�GL�5[�R�7[�4XHVWR� FRGLFH�� VROLWDPHQWH� OXQJR� ��� EORFFKL�� q� VWDWRFRPSDWWDWR� GD� -DPHV� 0LOOHU� LQ� PRGR� GD� RFFXSDUH� VROR� �EORFFKL�� H� 6WDFH\� 0LOOV� KD� DJJLRUQDWR� LO� VRIWZDUH� GL� YRORFRPSOHWR�FRQ�TXHVWH�PRGLILFKH�$OOH� �����]�� =/�$2;� HIIHWWXHUj� LO� FDULFDPHQWR� GHO� QXRYRVRIWZDUH� ,36�� DFTXLVHQGR� $2���� SRFR� GRSR� LO� SDVVDJJLR� GHOSHULJHR��DYHQGR�TXLQGL�XQ�PLJOLRUH�DQJROR�GL�VTXLQW�H�PDJJLRULSRVVLELOLWj�GL�VXFFHVVR�)LQR�DO�FRPSOHWDPHQWR�GL�TXHVWD�IDVH�LO�EHDFRQ�ULPDQH�VROWDQWRXQD�SRUWDQWH�QRQ�PRGXODWD��DSSHQD�LO�SURJUDPPD�GL�SDUWHQ]Dq� FRPSOHWR�� VL� YHGUDQQR� GHL� EORFFKL� ;� VXOOD� WHOHPHWULD� FKHLQL]LHUj�DG�HVVHUH�WUDVPHVVD�GDO�EHDFRQ�4XHVWR� WLSR� GL� EORFFKL� q� O¶XQLFR� WUDVPHVVR� ILQR� DO� FRPSOHWRFDULFDPHQWR�GHO�VRIWZDUH�,36�=/�$2;�ULHVFH�D�FRPSOHWDUH�FRQ�VXFFHVVR� LO� ULFDULFDPHQWR�GHOVRIWZDUH�,36�H�TXLQGL�OD�WHOHPHWULD�ULWRUQD�DG�HVVHUH�WUDVPHVVDGD�EHDFRQ�6���6L�LQL]LD�FRVu�D�GHWHUPLQDUH�OR�VWDWR�GHO�VDWHOOLWHH� OD� IXQ]LRQDOLWj� GHL� YDUL� FLUFXLWL�� OD� WUDVPLVVLRQH� ULPDUUj� VXOEHDFRQ� 6�� ILQFKq� QRQ� YL� VDUj� XQD� SHUIHWWD� FRQRVFHQ]D� GHOORVWDWR�DWWXDOH�GHO�VDWHOOLWH�,Q� (XURSD� q� 9LNWRU� .XGLHOND�� 2(�9.:�� FKH� ULFHYH� D� 9LHQQD�-1��')�� L� VHJQDOL� GHO� VDWHOOLWH� VX����������0K]�����'RSSOHUSHU�SL��GL�VHL�RUH�FRQWLQXH��/D�GLVWDQ]D�HUD�FRPSUHVD�WUD������H�������NP�
���GLFHPEUH�����,O�UHFXSHUR�IXQ]LRQDOH�GL�$2����FRQWLQXD�HG�DOFXQH�RSHUD]LRQLGL� VHUYL]LR� VRQR� VWDWH� LQWUDSUHVH� GDOOH� VWD]LRQL� FRPDQGR� SHUPLJOLRUDUH�H�VWDELOL]]DUH�OD�VLWXD]LRQH�6RQR� VWDWH� FDULFDWH� QXRYH� SDUWL� GL� VRIWZDUH� SHU� ULSULVWLQDUH� LOVHUYL]LR�GHL�%&5�HG�DOWUH�IXQ]LRQL�,�%&5��%DWWHU\�&KDUJHU�5HJXODWRU��ODYRUDQR�FRUUHWWDPHQWH��HGLO�ELODQFLR�HQHUJHWLFR�q�SRVWLYR��SDQQHOL�LOOXPLQDWL��FRQ�EDWWHULHIXQ]LRQDQWL�FRPH�VWDELOLWR�/H�LQIRUPD]LRQL�GHO�VLWHPD�G¶DOLPHQWD]LRQH�GHO�PRWRUH�GD����1LQGLFDQR�FKH�OD�SUHVVLRQH�GHOO¶HOLR�q�OD�VWHVVD�PLVXUDWD�GRSR�ODSULPD�DFFHQVLRQH�GHO�PRWRUH������EDU���6L�q�VFRSHWR�FKH�DOFXQLVHQVRUL�GL� WHPSHUDWXUD�VL� VRQR�JXDVWDWL�PHQWUH�DOWUL�GL�PLVXUDGHOOH�FRUUHQWL�GDQQR�YDORUL�HUUDWL�,� VHQVRUL� GHO� 6ROH� VHPEUDQR� ODYRUDUH� FRUUHWWDPHQWH� HGLQGLFDQR� XQ� DQJROR� GL� ���� YLFLQR� TXLQGL� D� TXHOOR� SUHYLVWR�� /DYHORFLWj�GL�VSLQ�GRYUj�HVVHUH�ULFDOLEUDWD�LQ�TXDQWR�OD�VXD�PLVXUDUHDOH� DSSDUH� GL� ��� 530� �JLUL�PLQXWR��� FRPH� FDOFRODWRDQDOL]]DQGR�OD�YDULD]LRQH�GHO�GRSSOHU�GHO�EHDFRQ�6���4XHVWR�qXQ�VRVWDQ]LDOH�DXPHQWR�ULVSHWWR�DL���530�FKH�LO�VDWHOOLWH�DYHYDSULPD�GHOO¶LQFLGHQWH�/¶DXPHQWR�GHOOR�VSLQ�SRWUHEEH�HVVHUH�GRYXWR�DG�XQD�SHUGLWD�GLOLTXLGR� SURSHOOHQWH� FKH� XVFHQGR� KD� LPSUHVVR� XQD� VSLQWD� DOVDWHOOLWH��(¶�FKLDUR�FKH�ELVRJQD�DQFRUD�VWXGLDUH�L�GDWL�SHU�FDSLUHFKH� FRVD� VLD� UHDOPHQWH� DFFDGXWR�� LQ� RJQL� FDVR� LO� VDWHOOLWH� qQXRYDPHQWH�VRWWR�FRPSOHWR�FRQWUROOR��1HL�SURVVLPL�JLRUQL�YHUUjFDULFDWR�DOWUR�VRIWZDUH�H�YHUUDQQR�YHULILFDWL� L�YDUL�XSOLQN�SULPDGL�ULDWWLYDUH�LO�WUDVPHWWLWRUH�LQ�9+)��,Q�RJQL�FDVR�QRQ�YL�VRQR

LQGLFD]LRQL�FKH�VL�VLD�JXDVWDWR�PD�VL�YXROH�HVVHUH�FHUWL�GL�QRQSHUGHUH�GL�QXRYR� L� FRQWDWWL� FRQ� O� VDWHOOLWH�� SHUFLz�QHL�SURVVLPLJLRUQL�HVVR�FRQWLQXHUj�D�WUDVPHWWHUH�LQ�EDQGD�6
���GLFHPEUH�����6LDPR� IHOLFL� GL� LQIRUPDUH� WXWWL� FKH� LO� VRIWZDUH� GL� YROR� ILQDOH�GL$2����q�VWDWR�IHOLFHPHQWH�FDULFDWR��DG�HFFH]LRQH�GHO�EORFFR�'H� GHOOH� URXWLQH� GL� :2'� �:KROH� 2UELW� 'DWD�� FKH� YHUUDQQRFDULFDWH�VXFFHVVLYDPHQWH��-DPHV��*�58+��KD�ULVFRQWUDWR�FKHLO� FRPDQGR� LQ�EDQGD� /�q� VWDWR�PROWR� IDFLOHDQFKH� DG�DQJROL� GLGLVDOOLQHDPHQWR�PROWR� HOHYDWL� ������� HJOL� q� ULXVFLWR� D� FDULFDUHGHL�EORFFKL�VHQ]D�XVDUH�LO�)(&��)RUZDUG�(UURU�&RUUHFWLRQ��H�FRQVROL� �� :DWW� GL� SRWHQ]D� G¶XVFLWD� GDO� VXR� 7;� �FLUFD� ���� :H�L�U�S���3HUFLz�LO� ULFHYLWRUH�GHO�PRGR�/�VHPEUD�IXQ]LRQDUH�PROWR�EHQH�DQ]L�LQ�PRGR�HFFHOOHQWH�9LNWRU�2(�9.:�KD�FDWWXUDWR� L�SULPL�EORFFKL�$�GHOOD� WHOHPHWULDFRQ�O¶DQQXQFLR�GHO�FDULFDPHQWR�HIIHWWXDWR�
$�+,��7+,6�,6�$06$7�$2���� �������������������������$2����5HFRYHU\�SURJUDP�Y���
$�+,��7+,6�,6�$06$7�26&$5����������������������������������
��������������������������������������������������������������������������_�$2����QRZ�KDV�IXOO\�UHORDG�IOLJKW�VRIWZDUH��6WD\�7XQHG�������_��������������������������������������������������������������������������
��JHQQDLR�����'DOOH�&RPPDQG�6WDWLRQ$�FDXVD�GHOOH� OLPLWDWH�FDSDFLWj�GHO�GRZQOLQN�� LO� FDULFDPHQWR�GLQXRYL�FRPDQGL�H�O¶DQDOLVL�GHL�ULVXOWDWL�ULFKLHGRQR�SL��WHPSR�GHOVROLWR��)LQR�DG�RUD�q�VWDWR�SRVVLELOH�GHWHUPLQDUH�FKH�L�VLVWHPL�GLXSOLQN� LQ� EDQGD� /� HG� 8�� HQWUDPEL� VXOOH� DQWHQQH� DG� DOWRJXDGDJQR�� VHPEUDQR� HVVHUH� RN��1RQ� DEELDPR� DQFRUD� QHVVXQULVXOWDWR� FRQ� OH� DQWHQQH� 2PQL� �D� EDVVR� JXDGDJQR��� DOPRPHQWR� VWLDPR� YDOXWDQGR� OH� DQWHQQH� 9+)� FRQ� L� ULFHYLWRUL�$SSHQD�OD�VLWXD]LRQH�GHOOH�DQWHQQH�VDUj�FKLDUD��LQFOXVR�OR�VWDWRGHL� UHODLV�� WHQWHUHPR� FRQ� FDXWHOD� GL� ULDWWLYDUH� LO� WUDVPHWWLWRUH9+)�HG�DQFKH�TXHOOR�8+)��ILQR�D�TXHO�PRPHQWR� OD� WHOHPHWULDYHUUj� WUDVPHVVD� GDO� GRZQOLQN� 6���8Q
DOWUD� SULRULWj� q� TXHOOD� GLWHVWDUH�LO�VLVWHPD�GL�WRUVLRQH�PDJQHWLFD�GHOO
¶VVHWWR��LQ�PRGR�GDULSRUWDUH� OD� YHORFLWj� GL� URWD]LRQH� GHO� VDWHOOLWH� �VSLQ�� D� YDORULQRUPDOL� H� SUHVHQWDUH� DQFKH� LO� PLJOLRU� DQJROR� SHU� LO� 6ROH�LOOXPLQD]LRQHQGHL�SDQQHOOL�VRODUL HQHUJLD�H�PLJOLRUDUH�O¶DQJRORGL�VTXLQW�YHUVR�WHUUD� �DQJROR�GL�GLVDOOLQHDPHQWR�GHOOH�DQWHQQHULVSHWWR�DOOD�7HUUD���3RL�FL�YRUUj�XQ�SR¶�GL�WHPSR�SHU�YDOXWDUH�ORVWDWR� GHJOL� DOWUL� HVSHULPHQWL�� TXHVWL� LQFOXGHUDQQR� DQFKH� LOPRWRUH�$UFMHW�H� OH� UXRWH�G¶LQHU]LD��$SSHQD�FRPSOHWDWR�TXHVWRFRQWUROOR� DYUHPR� OD� FRQRVFHQ]D� GHOO¶LQWHUR� VDWHOOLWH� H� TXLQGLSRWUHPR� GLFKLUDUOR� RSHUDWLYR� H� ULGHILQLUH� OD� VXD� PLVVLRQH�TXDOXQTXH�HVVD�VDUj«/D�FRVD�EXRQD�q�FKH�$2����VHPEUD�HVVHUH� LQ�XQD�FRQGL]LRQHVWDELOH� H� QRQ� FL� VRQR� VHJQL� GL� DOWUL� GDQQL�� DG� HFOXVLRQH� GHOODSLFFROD�SHUGLWD�FKH�SURYRFD�OD�PDJJLRU�YHORFLWj�GL�VSLQ��6WLDPRLQYHVWLJDQGR� SHU� FDSLUH� HVDWWDPHQWH� TXDQWR� DFFDGXWR� HULSRUWHUHPR�SRL�OH�FRQFOXVLRQL�D�FXL�TUULYHUHPR��3HU�LO�PRPHQWRq� HYLGHQWH� FKH� OD� SULRULWj� q� GL� SRUWDUH� $2���� QXRYDPHQWH� LQPRGR�³QRUPDOH´�SULPD�SRVVLELOH�
��JHQQDLR�����2JJL� VL� SXz� FRQIHUPDUH� FKH� L� ULFHYLWRUL� 9+)� H� 8+)� ODYRUDQRFRPH�SUHYLVWR�VXOOH�DQWHQQH�DG�DOWR�JXDGDJQR��PHQWUH�ILQR�DGRUD�QRQ�F¶q�QHVVXQ�ULVXOWDWR�FRQ�OH�DQWHQQH�RPQL�
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6DSHQGR� FKH� OH� DQWHQQH� DG� DOWR� JXDGDJQR� IXQ]LRQDQR�DFFHQGHUHPR� LO� WUDVPHWWLWRUH� 9+)� SHU� OD� GXUDWD� GL� XQ� 0$LQWRUQR�DG�0$����GDO�SURVVLPR�SHULJHR�SRVVLELOPHQWH�/D�SURFHGXUD�GL� VWDELOL]]D]LRQH�PDJQHWLFD� q� LQL]LDWD� SHU� FXL� qSRVVLELOH�HYHQWXOPHQWH�RVVHUYDUH�GHOOH�PRGXOD]LRQL�)0�TXDQGROH� ERELQH� VRQR�DWWLYDWH��6XOOD�EDVH�GHO� ULVXOWDWR�GL�TXHVWL� WHVWIRUQLUH� XQD� QXRYD� DJHQGD� FKH� VIUXWWL� DO� PHJOLR� OH� DWWXDOLSRVVLELOLWj�GL�FRPXQLFD]LRQH�
,O� WUDVPHWWLWRUH� 9+)� q� VWDWR� DFFHVR� VXOO¶DQWHQQD� DG� DOWRJXDGDJQR�SHU� OD�GXUDWD�GL�XQ�FRQWHJJLR�0$�WUD� OH�������H� OH������87&��QHO�SDVVDJJLR�DO�SHULJHR�VRSUD�O¶$XVWUDOLD�GD

9.�$*5�� /D� WHPSHUDWXUD� GHO� WUDVPHWWLWRUH� q� VDOLWD� GD� ����� DFLUFD� ����� PD� *UDKDP� QRQ� KD� VHQWLWR� DOFXQ� VHJQDOH� GLWHOHPHWULD�VXL���PHWUL�6IRUWXQDWDPHQWH�OD�WHOHPHWULD�FKH�HJOL�ULFHYHYD�LQ�EDQGD�6�QRQHUD�SULYD� GL� HUURUL��SHU�FXL�QRQ�q�GLVSRQLELOH�XQD� VHULH� GL� GDWLYDOLGL�3UREDELOPHQWH� LO� 7[� 9+)� GRYUj� HVVHUH� ULSURYDWR� GL� QXRYR� QHLSURVVLPL� SDVVDJJL�� /H� RSHUD]LRQL� GL� VWDELOL]]D]LRQH� PDJQHWLFDVRQR� LQL]LDWH� HG� L� ULVXOWDWL� VDUDQQR� DQDOL]]DWL� GRSR� LO� SURVVLPRSHULJHR�
3DROR�3LWDFFR�,:�4%1�±�3UHVLGHQWH�GL�$06$7�,WDOLD
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ZZZ�DULPL�LW
9ROHYDPR� PHWWHUH� LQ� FRSHUWLQD� TXDOFKH� IRWR� VFDWWDWD� DOOD� )LHUD� GL� 1RYHJUR�� VHQ]D� GXEELRO¶HYHQWR� UDGLDQWLVWLFR� GHO� ZHHN�HQG� WUDVFRUVR�� PD� OD� QRYLWj� HUD� GL� TXHOOH� WURSSR� LPSRUWDQWL�ILQDOPHQWH� OD�6H]LRQH�$5,�GL�0LODQR�KD� LO� VXR�VLWR�ZHE�FRQ� LO�GRPLQLR�UHJLVWUDWR�H�SURQWR�SHUHVVHUH� YLVLWDWR� GD� WXWWL� YRL�� /XFD�� ,:�*3,�� &RQVLJOLHUH� GHO� &'6� H� :HEPDVWHU� GHO� VLWR� KFRPSOHWDWR� LO� ODYRUR� HG� RUD� ILQDOPHQWH� VL� SDUWH�� ,O� VLWR� QHL� SULPL� WHPSL� ULFDOFKHUj� ROWUH� FKHJUDILFDPHQWH�� L� FRQWHQXWL� FKH�TXDOFXQR�GL� YRL�JLj� FRQRVFHYD�SHU� DYHUOL� YLVWL� VX� DOWUR� LQGLUL]]RZHE�� 1RL� ULWHQLDPR� FKH� LQWHUQHW� SRVVD� H� GHEED� HVVHUH� XQ¶RSSRUWXQLWj� VHQ]D� ILQH� SHU� WXWWL� LUDGLRDPDWRUL�SHU�DSSURIRQGLUH�OH�SURSULH�FRQRVFHQ]H�HG�DXPHQWDUH�LO�GLYHUWLPHQWR�GHOOR�³VWDUHLQ�UDGLR´��3HQVDWH�VRODPHQWH�DOOD�UDSLGLWj�FRQ�FXL�RJJL�VL�VFDPELD�VRIWZDUH�WUDPLWH�LQWHUQHW�H�OGLIIXVLRQH� FKH� LO�ZHE�KD� VHQ]¶DOWUR� FRQWULEXLWR� D� GDUH� DG� DOFXQL�PRGHUQLVVLPL�PRGL� GLJLWDOL� GFRPXQLFD]LRQH��SVN����HG�D� GLIIRQGHUH�WUDPLWH�OD�GLVWULEX]LRQH�GL�VRIWZDUH�JUDWXLWR�GL�YHFFKLHFRQRVFHQ]H�XQ�SR¶�LQ�GHFOLQR�SUHVVR�OH�QXRYH�OHYH��UWW\��,O� VLWR� ZHE� GHOOD� 6H]LRQH� $5,� GL� 0LODQR� YRUUj� HVVHUH� XQ� SXQWR� GL� ULIHULPHQWR� SHU� WXWWL� LUDGLRDPDWRUL�XQ�SR¶�FRPH�JLj�DYYLHQH�SHU�DOFXQL�VSOHQGLGL�VLWL�GL�DOWUH�6H]LRQL�$YHYDPR�SURPHVVR�QHO�QRVWUR�SURJUDPPD�±�TXDQGR�FL�VLDPR�SUHVHQWDWL�DOOH�HOH]LRQL�±�FKH�ZHE�DYUHEEH� ULFRSHUWR�XQ� UXROR�SULRULWDULR�QHO� ULODQFLR�GHOOD�QRVWUD�H�YRVWUD�6H]LRQH�FKH�«�EHQH�ULFRUGDUOR«q�XQD�GHOOH�SL��LPSRUWDQWL�SHU�QXPHUR�GL�6RFL�LVFULWWL�3URPHVVD�PDQWHQXWD�6LJQRUL�VL�SDUWH�
*OL�LQGLUL]]L�GL�SRVWD�HOHWWURQLFD
'D�RJJL�YRL�WXWWL�SRWHWH�FRQWDWWDUH�L�YDUL�³GHSDUWPHQWV´�GHOOD�6H]LRQH�$5,�GL�0LODQR�FRQ�DQFRU�PDJJLRU�IDFLOLWj�H�FHUWLGL�DYHU�LPPHGLDWR�ULVFRQWUR�D�TXDOVLDVL�YRVWUD�GRPDQGD��ULFKLHVWD�RG�DOWUR�1HOO¶HOHQFR� FKH� VHJXH� YL� ULSRUWLDPR� WXWWL� JOL� LQGLUL]]L� GL� SRVWD� FKH� PHWWLDPR� D� YRVWUD� GLVSRVL]LRQH� SHUFKp� YRL� OLSRVVLDWH� XWLOL]]DUH� FRPH�H� TXDQGR�PHJOLR� FUHGHWH�� &L� IDUHEEH�PROWR� SLDFHUH� DYHUH� YRVWUL� FRPPHQWL�� SDUHUL�� LGHH�FULWLFKH�R�DOWUR�VX�1/��VXOOD�6H]LRQH�R�VX�TXHOOR�FKH�YL�SDUH��6H�DYHWH�XQD�ULFKLHVWD�QRQ�LQGXJLDWH��3UHQGHWH�QRWD�
LQIR#DULPL�LW LQGLUL]]HUHWH�TXL�OH�PDLO�FRQ�ULFKLHVWD�G¶LQIRUPD]LRQL�JHQHUDOL�VXOOD�6H]LRQH��YLWD�DVVRFLDWLYD�HG�DOWURFRQVLJOLRGLUHWWLYR#DULPL�LW TXL�DQGUDQQR�WXWWH�OH�PDLOV�SHU�L�FRPSRQHQWL�GHO�&RQVLJOLR�'LUHWWLYR�GHOOD�6H]LRQH�GL�0LODQRQHZVOHWWHU#DULPL�LW q�LO�YRVWUR�OLQN�DOOD�1HZ/HWWHU��IDWHYL�VHQWLUH��7LERU�%OXP�LN�VDL�VDUj�IHOLFLVVLPR�GL�OHJJHUYL�
1H�VHJXLUDQQR�DOWUH�LQ�PRGR�GD�JDUDQWLUH�LO�PLJOLRU�VHUYL]LR�D�YRL�WXWWL��*UD]LH�HG�D�SUHVWR�
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7+(�&4�0,//(11,80�$:$5'
&RPLQFLDPR�FRQ�LO�GLUH�FKH�LQ�XQR�GHL�SULPL�QXPHUL�GL�1/�DYHYDPR�VHJQDODWR�LO�';&&�0LOOHQQLXP�$ZDUG�VSRQVRUL]]DWRGDOO¶$55/��&KL�VFULYH�KD�PDQGDWR�YLD�ID[�DO�QXPHUR�LQGLFDWR�L�GDWL�ULFKLHVWL�VXL�PRGXOL�XIILFLDOL��SHU�FKL�IRVVH�LQWHUHVVDWRq� SRVVLELOH� IDUQH� ULFKLHVWD� DO� GHVN� GL� 6H]LRQH�� LO� �� JHQQDLR� H� GRSR� VROR� �� VHWWLPDQH� KD� ULFHYXWL� LO� GLSORPD� FKH� qWXWWRVRPPDWR�DEEDVWDQ]D�FDULQR�3HU� QRQ� HVVHUH� GD�PHQR� &4� $PDWHXU� 5DGLR� KD� LQGHWWR� XQSURJUDPPD� UHODWLYR� DL� FROOHJDPHQWL� FKH� YHUUDQQR� IDWWLGXUDQWH�O¶DQQR�������5LSRUWLDPR�LO�UHJRODPHQWR��WUDWWR�GD�&4�-DQXDU\������
'XUDQWH� O¶DQQR��87&��GHO������ UDJJLXQJL� LO� OLYHOOR�GL�EDVH�GL�XQR�GHL� VHJXHQWL�DZDUGV��D�SDUWH� OH�TVO�FKH�QRQ� VRQRULFKLHVWH��H«FH�O¶DYUDL�IDWWD�$G�HVHPSLR�ODYRUD�����FRXQWLHV�DPHULFDQH��VRQR������LQ�WXWWR«��LO� OLYHOOR�EDVH�GHO�86$�&$�$ZDUG�H�WL�TXDOLILFKHUDLSHU�LO�0LOOHQQLXP�$ZDUG�H�SRWUDL�PDQGDUH�O¶HVWUDWWR�ORJ�VHJXHQGR�WXWWH�OH�UHJROH�GHO�GLSORPD�/R�VWHVVR�YDOH�SHU�LO�OLYHOOR�EDVH�GHO�&4�';�$ZDUG������G[FF�FRXQWULHV���SHU�LO�:$=�±�:RUNHG�$OO�=RQHV�$ZDUG���ODYRUDDOPHQR�XQD�VWD]LRQH� LQ�RJQXQD�GHOOH����]RQH�&4�:$=��H�SHU� LO�&4�:3;�$ZDUG��ODYRUD�DOPHQR�����SUHILVVL� LQ�SL�PRGL�R�DOPHQR�����LQ�XQ�VLQJROR�PRGR�±�FZ�R�VVE�����HG�q�IDWWD�1DWXUDOPHQWH� FL� VDUj� XQR� VSHFLDOH� ULFRQRVFLPHQWR� SHU� FRORUR� FKH� UDJJLXQJHUDQQR� O¶REELHWWLYR� LQ� SL�� G¶XQR� GHJOLDZDUGV�GL�FXL�VRSUD��SHU�QRQ�SDUODUH�GHO�FDVR�±�VHFRQGR�&4�TXDVL�LPSRVVLELOH�±�GL�UDJJLXQJHUH�WXWWL�L�JRDOV�,O�FRVWR��SHU�QRL�(XURSHL�q�GL������H�DYHWH�WHPSR�SHU�PDQGDUH�O¶HVWUDWWR�ORJ�ILQR�DO����PDU]R������1RQ�SHUGLDPR�WHPSR�H�GLDPRFL�GD�IDUH�*RRG�'[V

8Q�VLWR�ZHE�GD�QRQ�SHUGHUH)HUPR�UHVWDQGR�FKH�GRYHWH�LQWDVDUFL�LO�VLWR�DSSHQD�DWWLYDWR�SHU�OH�WDQWH�YLVLWH�FKH�IDUHWH«��TXDQGR�DYUHWH�LPSDUDWR�DPHPRULD�RJQL�YLUJROD�GHOOR�VWHVVR�SURYDWH�D�YLVLWDUH��ZZZ�HKDP�QHW HVHPSLR�SHU� WXWWL�GL�FRPH�GRYUHEEH�HVVHUH�XQVLWR�XWLOH�SHU�QRL� WXWWL� RP�� 7UD� O¶DOWUR� VSLFFD� LO� VHWWRUH�SURGXFW� UHYLHZ�GRYH�VL� SXz�HVSULPHUH� LO� SURSULR� SDUHUH� VXOOHDSSDUHFFKLDWXUH�SRVVHGXWH�XQ�SR¶�FRPH�VL�ID�QHOOH�SURYH�VXOOH�ULYLVWH��'RYHWH�FRPSUDUH�XQD�UDGLR«XQ¶DQWHQQD�R�XQPLFURIRQR"�$QGDWH�D�GDUH�XQ¶RFFKLDWD��SRWUHEEH�HVVHUFL�TXDOFKH�RP�FKH�KD�TXDOFRVD�GD�GLUH� �EXRQR�R� FDWWLYR�� VXTXHOO¶RJJHWWR�

&RQYRFD]LRQH�GL�ULXQLRQH�GHO�&RQVLJOLR�'LUHWWLYR
6L�FRPXQLFD��VHFRQGR� OH�QRUPH�GHOOR�6WDWXWR��FKH�q� LQGHWWD�5LXQLRQH�GHO�&RQVLJOLR�'LUHWWLYR�GHOOD6H]LRQH�$�5�,�� GL�0LODQR�SHU� LO� JLRUQR� ��� IHEEUDLR� �����DOOH� RUH� ���SUHVVR� OD� 6HGH�GHOOD� 6H]LRQHPHGHVLPD��LQ�9LD�1DWWD����±�������0LODQR�FRQ�LO�VHJXHQWH�2UGLQH�GHO�*LRUQR�
�� 5HOD]LRQH�GHO�3UHVLGHQWH�� 6WDWR�DYDQ]DPHQWR�GHL�ODYRUL�VX�DQWHQQH�SUHVVR�6HGH�GHOOD�6H]LRQH�� 6WDWR�DYDQ]DPHQWR�GHL�ODYRUL�VX�DQWHQQH�SUHVVR�LPSLDQWL�ULSHWLWRUL�GHOOD�6H]LRQH�� 5HOD]LRQH�GHO�7HVRULHUH�� 5HOD]LRQH�GHO�6HJUHWDULR�� 5HOD]LRQH�GHO�6DOD�5DGLR�0DQDJHU�� 5HOD]LRQH�GL�LN�QEY�$OIUHGR�'H�*LRUJL�� 3URSRVWD�SHU�VHUYL]LR�QDYHWWD�D�PH]]R�GL�VHUYL]L�GL�YRORQWDULDWR�� 9DULH�HG�HYHQWXDOL
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