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,� SOLFKL� FRQWHQHQWL� O¶RIIHUWD� H� OH� GRFXPHQWD]LRQL��SHQD� O·HVFOXVLRQH�GDOOD�JDUD�� GHYRQR�SHUYHQLUH�� D�PH]]R� UDFFRPDQGDWD�GHO� VHUYL]LR�SRVWDOH��RYYHUR�PHGLDQWH�DJHQ]LD�GL�UHFDSLWR�DXWRUL]]DWD��HQWUR�LO�WHUPLQH�SHUHQWRULR�HG�DOO¶LQGLUL]]R�GL�FXL�DO�SXQWR��� GHO�EDQGR�GL�JDUD��q�DOWUHVu�IDFROWj�GHL�FRQFRUUHQWL�OD�FRQVHJQD�D�PDQR�GHL�SOLFKL�SUHVVR�O¶8IILFLR�3URWRFROOR�FKH�QH ULODVFHUj�DSSRVLWD�ULFHYXWD��VH�ULFKLHVWD��,O�UHFDSLWR�WHPSHVWLYR�GHO�SOLFKL�ULPDQH�DG�HVFOXVLYR�ULVFKLR�GHL�PLWWHQWL��RYH�SHU�TXDOVLDVL�PRWLYR�QRQ�JLXQJD�D�GHVWLQD]LRQH�,� SOLFKL� GHYRQR� HVVHUH� LGRQHDPHQWH� VLJLOODWL� FRQ� FHUDODFFD�� FRQWURILUPDWL� VXL� OHPEL GL� FKLXVXUD�� H� GHYRQR� UHFDUH� DOO¶HVWHUQR� � ROWUH�DOO¶LQWHVWD]LRQH� GHO� PLWWHQWH HG� DOO¶LQGLUL]]R� GHOOR� VWHVVR� � OH� LQGLFD]LRQL� UHODWLYH� DOO¶RJJHWWR� GHOOD� JDUD�� DO� JLRUQR H� DOO¶RUDGHOO¶HVSOHWDPHQWR�GHOOD�PHGHVLPD�,� SOLFKL� GHYRQR� FRQWHQHUH� DO� ORUR� LQWHUQR� GXH� EXVWH�� D� ORUR� YROWD� VLJLOODWH� FRQ� FHUDODFFD� H� FRQWURILUPDWH� VXL� OHPEL� GL� FKLXVXUD�� UHFDQWL�O¶LQWHVWD]LRQH�GHO�PLWWHQWH H�OD�GLFLWXUD��ULVSHWWLYDPHQWH�´$�� 'RFXPHQWD]LRQHµ�H ´%�� 2IIHUWD HFRQRPLFDµ�
1HOOD�EXVWD�³$´�GHYRQR�HVVHUH�FRQWHQXWL��D�SHQD�GL�HVFOXVLRQH��L�VHJXHQWL�GRFXPHQWL��� GRPDQGD�GL�SDUWHFLSD]LRQH�DOOD�JDUD��VRWWRVFULWWD�GDO� OHJDOH�UDSSUHVHQWDQWH�GHO�FRQFRUUHQWH��QHO�FDVR�GL�FRQFRUUHQWH�FRVWLWXLWR�GD� DVVRFLD]LRQH� WHPSRUDQHD� R� FRQVRU]LR� QRQ� DQFRUD� FRVWLWXLWR� OD� GRPDQGD� GHYH� HVVHUH� VRWWRVFULWWD GD� WXWWL� L� VRJJHWWL� FKH�FRVWLWXLUDQQR� OD�SUHGHWWD�DVVRFLD]LRQH�R�FRQVRU]LR� DOOD�GRPDQGD�� LQ�DOWHUQDWLYD�DOO¶DXWHQWLFD]LRQH�GHOOD�VRWWRVFUL]LRQH��GHYH�HVVHUH� DOOHJDWD�� D� SHQD� GL� HVFOXVLRQH�� FRSLD� IRWRVWDWLFD� GL� XQ� GRFXPHQWR� GL� LGHQWLWj� GHO� VRWWRVFULWWRUH� OD� GRPDQGD� SXz�HVVHUH�VRWWRVFULWWD�DQFKH�GD�XQ�SURFXUDWRUH�GHO�OHJDOH�UDSSUHVHQWDQWH�HG�LQ�WDO�FDVR�YD�WUDVPHVVD�OD�UHODWLYD�SURFXUD��� �QHO�FDVR�FRQFRUUHQWH�LQ�SRVVHVVR�GHOO¶DWWHVWDWR�62$�DWWHVWD]LRQH� �R� FRSLD� DXWHQWLFDWD�� R� QHO� FDVR� GL� FRQFRUUHQWL� FRVWLWXLWL� GD� LPSUHVH� ULXQLWH� R� DVVRFLDWH� R� GD� ULXQLUVL� R� GDDVVRFLDUVL� SL�� DWWHVWD]LRQL� �R� FRSLH� DXWHQWLFDWH��� UHODWLYD� DG� DOPHQR� XQD� FDWHJRULD� DWWLQHQWH� DOOD� QDWXUD� GHL� ODYRUL� GD�DSSDOWDUH�� ULODVFLDWD�H� GD� VRFLHWj� GL� DWWHVWD]LRQH� �62$�� GL� FXL� DO� '�3�5�� �������� UHJRODUPHQWH� DXWRUL]]DWD�� LQ� FRUVR� GL�YDOLGLWj��� GLFKLDUD]LRQH�VRVWLWXWLYD�DL�VHQVL�GHOOD�OHJJH�������H�VXFFHVVLYH�PRGLILFD]LRQL�H�GHO�'�3�5����������R�SL��GLFKLDUD]LRQL�DL�VHQVL�GL�TXDQWR�SUHYLVWR�VXFFHVVLYDPHQWH�RYYHUR��SHU�L�FRQFRUUHQWL�QRQ�UHVLGHQWL�LQ�,WDOLD��GRFXPHQWD]LRQH�LGRQHD�HTXLYDOHQWH�VHFRQGR�OD� OHJLVOD]LRQH� GHOOR� VWDWR� GL� DSSDUWHQHQ]D�� FRQ� OD� TXDOH� LO� OHJDOH� UDSSUHVHQWDQWH� GHO� FRQFRUUHQWH� DVVXPHQGRVHQH� OD� SLHQD�UHVSRQVDELOLWj�D� FHUWLILFD�� LQGLFDQGROH�VSHFLILFDWDPHQWH��GL�QRQ�WURYDUVL�QHOOH�FRQGL]LRQL�SUHYLVWH�QHOO¶DUWLFROR����� OHWWHUH�D���G���H��� I���J��HG�K��GHO�'�3�5��Q���������E� LQGLFD� L�QRPLQDWLYL�� OH�GDWH�GL�QDVFLWD�H�GL� UHVLGHQ]D�GHJOL�HYHQWXDOL� WLWRODUL�� VRFL��GLUHWWRUL� WHFQLFL��DPPLQLVWUDWRUL�PXQLWL�GL�SRWHUL�GL�UDSSUHVHQWDQ]D�H�VRFL�DFFRPDQGDWDUL�F� HOHQFD� OH� LPSUHVH� �GHQRPLQD]LRQH�� UDJLRQH�VRFLDOH�H�VHGH�� ULVSHWWR�DOOH�TXDOL� VL� WURYD��DL�VHQVL�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH�� LQ�VLWXD]LRQH�GL�FRQWUROOR�GLUHWWR�R�FRPH�FRQWUROODQWH�R�FRPH�FRQWUROODWR��WDOH�GLFKLDUD]LRQH�GHYH�HVVHUH�UHVD�DQFKH�VH�QHJDWLYD�G� �QHO�FDVR�GL�FRQFRUUHQWH�QRQ�LQ�SRVVHVVR�GHOO¶DWWHVWDWR�62$�DWWHVWD� GL� SRVVHGHUH� L� UHTXLVLWL� GL� FXL� DOO¶DUWLFROR� ��� GHO�'�3�5�� �������� LQ�PLVXUD� QRQ� LQIHULRUH� D� TXDQWR� SUHYLVWR� DO�PHGHVLPR�DUWLFROR����H�DO�SXQWR���� GHO�EDQGR�GL�JDUD�H� DWWHVWD�GL�DYHU�SUHVR�HVDWWD�FRJQL]LRQH�GHOOD�QDWXUD�GHOO¶DSSDOWR�H�GL�WXWWH�OH�FLUFRVWDQ]H�JHQHUDOL�H�SDUWLFRODUL�FKH�SRVVRQR�LQIOXLUH�VXOOD�VXD�HVHFX]LRQH�I� GLFKLDUD�GL�DFFHWWDUH��VHQ]D�FRQGL]LRQH�R�ULVHUYD�DOFXQD��WXWWH� OH�QRUPH�H�GLVSRVL]LRQL�FRQWHQXWH�QHO�EDQGR�GL�JDUD��QHOGLVFLSOLQDUH�GL�JDUD��QHOOR�VFKHPD�GL�FRQWUDWWR��QHO�FDSLWRODWR�VSHFLDOH�G·DSSDOWR��QHL�SLDQL�GL�VLFXUH]]D��QHL�JUDILFL�GL�SURJHWWR�J� DWWHVWD�GL�HVVHUVL�UHFDWR�VXO�SRVWR�GRYH�GHEERQR�HVHJXLUVL�L�ODYRUL�K� DWWHVWD�GL�DYHU�SUHVR�FRQRVFHQ]D�H�GL�DYHU�WHQXWR�FRQWR�QHOOD�IRUPXOD]LRQH�GHOO¶RIIHUWD�GHOOH�FRQGL]LRQL�FRQWUDWWXDOL�H�GHJOL�RQHUL� FRPSUHVL� TXHOOL� HYHQWXDOL� UHODWLYL� DOOD� UDFFROWD�� WUDVSRUWR�H� VPDOWLPHQWR�GHL� ULILXWL� H�R� UHVLGXL� GL� ODYRUD]LRQH�QRQFKp�GHJOL� REEOLJKL� H�GHJOL� RQHUL� UHODWLYL�DOOH�GLVSRVL]LRQL� LQ�PDWHULD�GL�VLFXUH]]D��GL�DVVLFXUD]LRQH��GL�FRQGL]LRQL�GL� ODYRUR�H�GL�SUHYLGHQ]D�H�DVVLVWHQ]D�LQ�YLJRUH�QHO�OXRJR�GRYH�GHYRQR�HVVHUH�HVHJXLWL�L�ODYRUL�L� DWWHVWD�GL�DYHUH�QHO�FRPSOHVVR�SUHVR�FRQRVFHQ]D�GL�WXWWH�OH�FLUFRVWDQ]H�JHQHUDOL��SDUWLFRODUL�H�ORFDOL��QHVVXQD�HVFOXVD�HG�HFFHWWXDWD�� FKH� SRVVRQR� DYHUH� LQIOXLWR� R� LQIOXLUH� VLD� VXOOD� HVHFX]LRQH� GHL� ODYRUL�� VLD� VXOOD� GHWHUPLQD]LRQH� GHOOD� SURSULD�RIIHUWD� H� GL� JLXGLFDUH�� SHUWDQWR�� UHPXQHUDWLYD� O¶RIIHUWD� HFRQRPLFD� SUHVHQWDWD� IDWWD� VDOYD� O¶DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL�GHOO¶DUWLFROR����GHOOD�OHJJH��������M� DWWHVWD� GL� DYHUH� HIIHWWXDWR� XQR� VWXGLR� DSSURIRQGLWR� GHO� SURJHWWR�� GL� ULWHQHUOR� DGHJXDWR� H� UHDOL]]DELOH� SHU� LO� SUH]]R�FRUULVSRQGHQWH�DOO¶RIIHUWD�SUHVHQWDWD�
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N� GLFKLDUD�GL�DYHUH� WHQXWR�FRQWR��QHO� IRUPXODUH� OD�SURSULD�RIIHUWD��GL�HYHQWXDOL�PDJJLRUD]LRQL�SHU� OLHYLWD]LRQH�GHL�SUH]]L�FKH�GRYHVVHUR�LQWHUYHQLUH�GXUDQWH�O¶HVHFX]LRQH�GHL�ODYRUL��ULQXQFLDQGR�ILQ�G¶RUD�D�TXDOVLDVL�D]LRQH�R�HFFH]LRQH�LQ�PHULWR�O� DWWHVWD� GL� DYHUH� DFFHUWDWR� O¶HVLVWHQ]D� H� OD� UHSHULELOLWj� VXO�PHUFDWR� GHL�PDWHULDOL� H� GHOOD�PDQR� G¶RSHUD� GD� LPSLHJDUH� QHL�ODYRUL��LQ�UHOD]LRQH�DL�WHPSL�SUHYLVWL�SHU�O¶HVHFX]LRQH�GHJOL�VWHVVL�P� LQGLFD� LO QXPHUR� GL� ID[ DO� TXDOH� YD� LQYLDWD�� DL� VHQVL� GHO� '35� ���������� O¶HYHQWXDOH� ULFKLHVWD� GL� FXL� DOO¶DUWLFROR� ����FRPPD���TXDWHU��GHOOD�OHJJH��������H�VXFFHVVLYH�PRGLILFD]LRQL�Q� �SHU�OH�LPSUHVH�FKH�RFFXSDQR�QRQ�SL��GL����GLSHQGHQWL�H�GD����ILQR�D����GLSHQGHQWL�FKH�QRQ�DEELDQR�HIIHWWXDWR�QXRYH�DVVXQ]LRQL�GRSR�LO����JHQQDLR������GLFKLDUD�OD�SURSULD�FRQGL]LRQH�GL�QRQ�DVVRJJHWWDELOLWj�DJOL�REEOLJKL�GL�DVVXQ]LRQL�REEOLJDWRULH�GL�FXL�DOOD�OHJJH��������� GLFKLDUD]LRQH�FRQ� OD�TXDOH� LO�FRQFRUUHQWH� LQGLFD� OH� ODYRUD]LRQL�FKH��DL�VHQVL�GHOO¶DUWLFROR����GHOOD� OHJJH�������H�VXFFHVVLYH�PRGLILFD]LRQL�� LQWHQGH� HYHQWXDOPHQWH VXEDSSDOWDUH� R� FRQFHGHUH� D� FRWWLPR� R� GHYH� VXEDSSDOWDUH� R� FRQFHGHUH� D� FRWWLPR�WUDWWDQGRVL�GL�ODYRUL�GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH��������� �QHO�FDVR�GL�FRQVRU]L�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUH�E��H�F��GHOOD�OHJJH��������H�VXFFHVVLYH�PRGLILFD]LRQL��GLFKLDUD]LRQH�FKH�LQGLFKL�SHU�TXDOL�FRQVRU]LDWL�LO�FRQVRU]LR�FRQFRUUH�H�UHODWLYDPHQWH�D�TXHVWL�XOWLPL�FRQVRU]LDWL�RSHUD�LO�GLYLHWR�GL�SDUWHFLSDUH� DOOD� JDUD� LQ� TXDOVLDVL� DOWUD� IRUPD�� LQ� FDVR� GL� DJJLXGLFD]LRQH� L� VRJJHWWL� DVVHJQDWDUL� GHOO¶HVHFX]LRQH� GHL� ODYRUL� QRQ�SRVVRQR�HVVHUH�GLYHUVL�GD�TXHOOL�LQGLFDWL��� �QHO�FDVR�GL�DVVRFLD]LRQH�R�FRQVRU]LR�R�*(,(�QRQ�DQFRUD�FRVWLWXLWL��GLFKLDUD]LRQL��UHVH�GD�RJQL�FRQFRUUHQWH��DWWHVWDQWL�D� D�TXDOH�FRQFRUUHQWH��LQ�FDVR�GL�DJJLXGLFD]LRQH��VDUj�FRQIHULWR�PDQGDWR�VSHFLDOH�FRQ�UDSSUHVHQWDQ]D�R�IXQ]LRQL�GL�FDSRJUXSSR�E� O¶LPSHJQR��LQ�FDVR�GL�DJJLXGLFD]LRQH��DG�XQLIRUPDUVL�DOOD�GLVFLSOLQD�YLJHQWH�LQ�PDWHULD�GL�ODYRUL�SXEEOLFL�FRQ�ULJXDUGR�DOOH�DVVRFLD]LRQL�WHPSRUDQHH�R�FRQVRU]L�R�*(,(��� �QHO�FDVR�GL�DVVRFLD]LRQH�R�FRQVRU]LR�R�*(,( JLj�FRVWLWXLWL��PDQGDWR�FROOHWWLYR�LUUHYRFDELOH�FRQ�UDSSUHVHQWDQ]D�FRQIHULWR�DOOD�PDQGDWDULD�SHU�DWWR�SXEEOLFR�R�VFULWWXUD�SULYDWD�DXWHQWLFDWD��RYYHUR�O¶DWWR�FRVWLWXWLYR�LQ�FRSLD�DXWHQWLFD�GHO�FRQVRU]LR�R�*(,(��� TXLHWDQ]D�GHO�YHUVDPHQWR�RYYHUR�ILGHLXVVLRQH�EDQFDULD�RYYHUR�SROL]]D�DVVLFXUDWLYD�RULJLQDOH�UHODWLYD�DOOD�FDX]LRQH�SURYYLVRULD�GL�FXL�DO�SXQWR��� GHO�EDQGR�GL�JDUD�YDOLGD�SHU�DOPHQR�FHQWRRWWDQWD�JLRUQL�VXFFHVVLYL�DO� WHUPLQH�GL�FXL�DO�SXQWR���� GHO EDQGR�GL�JDUD�� HVVD� q� UHVWLWXLWD� DL� FRQFRUUHQWL� QRQ DJJLXGLFDWDUL�� GRSR� O¶DJJLXGLFD]LRQH� SURYYLVRULD�� HG� DO� FRQFRUUHQWH� DJJLXGLFDWDULR�DOO¶DWWR�GHOOD�VWLSXOD�GHO�FRQWUDWWR��WDOL�GRFXPHQWD]LRQL�GHYRQR�FRQWHQHUH�HVSUHVVDPHQWH�OD�ULQXQFLD�DO�EHQHILFLR�GHOOD�SUHYHQWLYD�HVFXVVLRQH�GHO�GHELWRUH�SULQFLSDOH�H�OD�ORUR�RSHUDWLYLWj�HQWUR�TXLQGLFL�JLRUQL�D�VHPSOLFH�ULFKLHVWD�VFULWWD�GHOOD�VWD]LRQH�DSSDOWDQWH��� GLFKLDUD]LRQH�GL�XQ�LVWLWXWR�EDQFDULR��RYYHUR�GL�XQD�FRPSDJQLD�GL�DVVLFXUD]LRQH��FRQWHQHQWH�O¶LPSHJQR�D�ULODVFLDUH��LQ�FDVR�GL�DJJLXGLFD]LRQH� GHOO¶DSSDOWR�� D� ULFKLHVWD� GHO� FRQFRUUHQWH�� XQD� ILGHLXVVLRQH� EDQFDULD� RYYHUR� XQD� SROL]]D� DVVLFXUDWLYD�ILGHLXVVRULD��UHODWLYD�DOOD�FDX]LRQH�GHILQLWLYD��LQ�IDYRUH�GHOOD�VWD]LRQH�DSSDOWDQWH��YDOLGD�SHU�JLRUQL�������� �SHU� OH� LPSUHVH� FKH� RFFXSDQR� SL�� GL� ��� GLSHQGHQWL� H� SHU� OH� LPSUHVH FKH� RFFXSDQR� GD� ��� D� ��� GLSHQGHQWL� FKH�DEELDQR�HIIHWWXDWR�XQD�QXRYD�DVVXQ]LRQH�GRSR�LO����JHQQDLR������FHUWLILFD]LRQH��LQ�GDWD�QRQ�DQWHULRUH�DO�TXHOOD�GL�SXEEOLFD]LRQH�GHO�SUHVHQWH�EDQGR��GL�FXL�DOO¶DUW����GHOOD�OHJJH�Q��������GDOOD�TXDOH�ULVXOWL�O¶RWWHPSHUDQ]D�DOOH�QRUPH�GHOOD�VXGGHWWD�OHJJH����� FHUWLILFDWR�GHO�FDVHOODULR�JLXGL]LDOH�R�GHL�FDULFKL�SHQGHQWL�SHU�FLDVFXQR�GHL�VRJJHWWL�LQGLFDWL�GDOO¶DUWLFROR�����FRPPD���OHWW��E��H�F��/H�GLFKLDUD]LRQL�GL�FXL�DL�SXQWL����H����GRYUDQQR�HVVHUH�VRWWRVFULWWH�GDO�OHJDOH�UDSSUHVHQWDQWH�LQ�FDVR�GL�FRQFRUUHQWH�VLQJROR�1HO� FDVR� GL� FRQFRUUHQWL� FRVWLWXLWL� GD� LPSUHVH� ULXQLWH� R� DVVRFLDWH� R� GD� ULXQLUVL� R� GD� DVVRFLDUVL� OD�PHGHVLPD� GLFKLDUD]LRQH� GHYH� HVVHUH�SURGRWWD� R� VRWWRVFULWWD� GD� FLDVFXQ� FRQFRUUHQWH� FKH� FRVWLWXLVFH� R� FKH� FRVWLWXLUj� O¶DVVRFLD]LRQH� R� LO� FRQVRU]LR� R� LO�*(,(�� /H� GLFKLDUD]LRQL�SRVVRQR� HVVHUH� VRWWRVFULWWH� DQFKH� GD� SURFXUDWRUL� GHL� OHJDOL� UDSSUHVHQWDQWL� HG� LQ� WDO� FDVR� YD� WUDVPHVVD� OD� UHODWLYD� SURFXUD�� /D�GRFXPHQWD]LRQH�GL�FXL�DL�SXQWL����H����GHYRQR�HVVHUH�XQLFKH��LQGLSHQGHQWHPHQWH�GDOOD�IRUPD�JLXULGLFD�GHO�FRQFRUUHQWH�/D�GRPDQGD�H�OH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL�VHQVL�GHOOD�OHJJH���JHQQDLR�������Q�����H�VXFFHVVLYH�PRGLILFD]LRQL�VL�FRQVLJOLD�VLDQR�UHGDWWH�SUHIHULELOPHQWH� LQ�FRQIRUPLWj�DL�PRGHOOL DOOHJDWL DO�SUHVHQWH GLVFLSOLQDUH��R�UHSHULELOL�SUHVVR�LO�VLWR� LQWHUQHW�GHO�&RPXQH�GL�*XGR�9LVFRQWL�ZZZ�JXGR�LW�/D�GRPDQGD��OH�GLFKLDUD]LRQL�H�OH�GRFXPHQWD]LRQL�GL�FXL�DL�SXQWL������������������������������H�����D�SHQD�GL�HVFOXVLRQH��GHYRQR�FRQWHQHUH�TXDQWR�SUHYLVWR�QHL�SUHGHWWL�SXQWL�
1HOOD�EXVWD�%´�GHYRQR�HVVHUH�FRQWHQXWL��D�SHQD�GL�HVFOXVLRQH��L�VHJXHQWL�GRFXPHQWL�
D� GLFKLDUD]LRQH� VRWWRVFULWWD� GDO� OHJDOH� UDSSUHVHQWDQWH� GHO� FRQFRUUHQWH�� R� GD� VXR� SURFXUDWRUH�� FRQWHQHQWH� O¶LQGLFD]LRQH� GHO�PDVVLPR�ULEDVVR�SHUFHQWXDOH�GHO�SUH]]R�RIIHUWR�ULVSHWWR�DOO¶LPSRUWR�GHL�ODYRUL�D�EDVH�GL�JDUD�DO�QHWWR�GHJOL�RQHUL�SHU�O¶DWWXD]LRQH�GHL�SLDQL�GHOOD�VLFXUH]]D�GL�FXL�DO�SXQWR������GHO�EDQGR�
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���3URFHGXUD�GL�DJJLXGLFD]LRQH
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