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GHO����GLFHPEUH������

FKH� PRGLILFD� O
DOOHJDWR� ;9,,� GHO� UHJRODPHQWR� �&(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO�
&RQVLJOLR� FRQFHUQHQWH� OD� UHJLVWUD]LRQH�� OD� YDOXWD]LRQH�� O
DXWRUL]]D]LRQH� H� OD� UHVWUL]LRQH� GHOOH�

VRVWDQ]H�FKLPLFKH� �5($&+��SHU�TXDQWR�ULJXDUGD� LO�ELVIHQROR�$�

�7HVWR�ULOHYDQWH�DL� ILQL�GHO�6((��
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YLVWR� LO� WUDWWDWR�VXO� IXQ]LRQDPHQWR�GHOO
8QLRQH�HXURSHD��

YLVWR� LO� UHJRODPHQWR� �&(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��� GLFHPEUH� ������ FRQFHUQHQWH� OD�
UHJLVWUD]LRQH�� OD� YDOXWD]LRQH�� O
DXWRUL]]D]LRQH� H� OD� UHVWUL]LRQH� GHOOH� VRVWDQ]H� FKLPLFKH� �5($&+��� FKH� LVWLWXLVFH� XQ
$JHQ]LD�
HXURSHD�SHU� OH� VRVWDQ]H� FKLPLFKH�� FKH�PRGLILFD� OD�GLUHWWLYD���������&(� H� FKH� DEURJD� LO� UHJRODPHQWR� �&((��Q���������GHO�
&RQVLJOLR� H� LO� UHJRODPHQWR� �&(�� Q�� �������� GHOOD� &RPPLVVLRQH�� QRQFKp� OD� GLUHWWLYD� �������&((� GHO� &RQVLJOLR� H� OH�
GLUHWWLYH� GHOOD� &RPPLVVLRQH� �������&((�� ������&((�� �������&(� H� ��������&(� ����� LQ� SDUWLFRODUH� O
DUWLFROR� ����
SDUDJUDIR����

FRQVLGHUDQGR�TXDQWR�VHJXH��

����� ,O� ��PDJJLR������ OD� )UDQFLD� KD� SUHVHQWDWR� DOO
$JHQ]LD� HXURSHD�SHU� OH� VRVWDQ]H� FKLPLFKH� �©O
$JHQ]LDª�� XQ� IDVFLFROR�
D� QRUPD� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �&(�� Q�� ���������� �©LO� IDVFLFROR� D� QRUPD� GHOO
DOä
OHJDWR� ;9ª� ������ DO� ILQH� GL� DYYLDUH� OD� SURFHGXUD� GL� UHVWUL]LRQH� GL� FXL� DJOL� DUWLFROL� GD� ��� D� ��� GL� WDOH� UHJRODPHQWR�� ,O�
IDVFLFROR� D� QRUPD� GHOO
DOOHJDWR� ;9� LQGLFDYD� XQ� ULVFKLR� SHU� L� ODYRUDWRUL� �VRSUDWWXWWR� L� FDVVLHUL�� H� L� FRQVXPDWRUL�
HVSRVWL� DO� ELVIHQROR� $� �%3$�� TXDQGR� PDQHJJLDQR� FDUWD� WHUPLFD� SHU� ULFHYXWH� H� SURSRQHYD� XQD� UHVWUL]LRQH� DOO
LPä
PLVVLRQH� VXO�PHUFDWR�GL�%3$�QHOOD� FDUWD� WHUPLFD� LQ� XQD� FRQFHQWUD]LRQH�� LQ�SHVR�� SDUL� R� VXSHULRUH� DOOR��������� 3L��
SUHFLVDPHQWH�� OD� SRSROD]LRQH� D� ULVFKLR� FRPSUHQGHYD� L� IHWL� GL� ODYRUDWULFL� LQ� VWDWR� GL� JUDYLGDQ]D� H� L� FRQVXPDWRUL�
HVSRVWL�DO�%3$�FRQWHQXWR�QHOOD�FDUWD� WHUPLFD�FKH�PDQHJJLDQR��

����� /D� FDUWD� WHUPLFD� q� FRPSRVWD�GD�XQD� FDUWD�GL� EDVH� FRQ� DOPHQR�XQ� ULYHVWLPHQWR� FKH�SXz�FRQWHQHUH�%3$��4XDQGR� q�
HVSRVWR�DO� FDORUH�� LO� ULYHVWLPHQWR�FDPELD�FRORUH�H� ULYHOD� L� FDUDWWHUL� VWDPSDWL��

����� /D� )UDQFLD� KD� EDVDWR� OD� SURSULD� YDOXWD]LRQH� GHO� SHULFROR� UHODWLYR� DO� %3$� VXJOL� HIIHWWL� GL� WDOH� VRVWDQ]D� VX� YDUL�
HQGSRLQW� ULOHYDQWL� SHU� OD� VDOXWH� XPDQD� �LO� VLVWHPD� ULSURGXWWLYR� IHPPLQLOH�� LO� FHUYHOOR� H� LO� FRPSRUWDPHQWR�� OD�
JKLDQGROD� PDPPDULD�� LO� PHWDEROLVPR� H� O
REHVLWj��� *OL� HIIHWWL� VXOOD� JKLDQGROD� PDPPDULD� VRQR� VWDWL� FRQVLGHUDWL�
O
HQGSRLQW� SL�� FULWLFR�� SUHYDOHQWH� ULVSHWWR� DJOL� DOWUL�� H� VRQR� VWDWL� XWLOL]]DWL� SHU� FDOFRODUH� LO� OLYHOOR� GHULYDWR� VHQ]D�
HIIHWWR� �'1(/���

����� 'XUDQWH� LO� SURFHVVR� GL� HODERUD]LRQH� GHO� SDUHUH� GHOO
$JHQ]LD�� O
$XWRULWj� HXURSHD� SHU� OD� VLFXUH]]D� DOLPHQWDUH� �()6$��
KD� SXEEOLFDWR� XQ� QXRYR�SDUHUH� VFLHQWLILFR� VXO� %3$� ����� ,O� FRPLWDWR� SHU� OD� YDOXWD]LRQH� GHL� ULVFKL� �5$&�� GHOO
$JHQ]LD�
KD� GLVFXVVR� FRQ� O
()6$� OD� YDOXWD]LRQH� GHO� %3$� DIILQFKp� OD� YDOXWD]LRQH� VFLHQWLILFD� IRVVH� FRHUHQWH� H� VL� IRQGDVVH� VXOOD�
OHWWHUDWXUD� VFLHQWLILFD� SL�� UHFHQWH� H� DJJLRUQDWD�� /D� YDOXWD]LRQH� GHO� SHULFROR� SUHVHQWDWD� QHO� SDUHUH� GHO� 5$&� ULVXOWD�
FRHUHQWH�FRQ� O
DSSURFFLR�DGRWWDWR�GDOO
()6$��

����� ,O� 5$&� KD� ULWHQXWR� FKH� JOL� VWXGL� FULWLFL� VHOH]LRQDWL� GDOOD� )UDQFLD� SHU� FDOFRODUH� LO� '1(/� QRQ� FRQVHQWLVVHUR� GL�
TXDQWLILFDUH� OD� UHOD]LRQH� GRVH�ULVSRVWD� H� PRVWUDVVHUR� LQFHUWH]]H�� $L� ILQL� GHO� FDOFROR� GL� XQ� '1(/� RUDOH� LO� 5$&� KD�
SHUWDQWR� VHOH]LRQDWR� JOL� HIIHWWL� VXL� UHQL� H�� YLVWR� FKH� GDL� GDWL� GLVSRQLELOL� HPHUJHYD� FKH� WDOL� HIIHWWL� SURYRFDWL� GDO� %3$�
QRQ� VRQR� TXHOOL� SL�� FULWLFL�� KD� DSSOLFDWR� XQ� XOWHULRUH� IDWWRUH� GL� YDOXWD]LRQH� GL� �� SHU� WHQHU� FRQWR� GHJOL� HIIHWWL� VXO�
VLVWHPD� ULSURGXWWLYR� IHPPLQLOH�� VXO� FHUYHOOR� H� VXO� FRPSRUWDPHQWR�� VXOOD� JKLDQGROD�PDPPDULD�� VXO�PHWDEROLVPR� H�
VXOO
REHVLWj� H� VXO� VLVWHPD� LPPXQLWDULR� QHOO
DPELWR� GHOOD� YDOXWD]LRQH� JOREDOH� GHO� SHULFROR�� 'DWR� FKH� OD� SURSRVWD� GL�
UHVWUL]LRQH� ULJXDUGD� O
HVSRVL]LRQH� SHU� YLD� GHUPLFD� GRYXWD� DOOD� PDQLSROD]LRQH� GL� FDUWD� WHUPLFD�� q� VWDWR� DQFKH�

����������� /�������*D]]HWWD�XIILFLDOH�GHOO
8QLRQH�HXURSHD�,7�����

��� *8�/�����GHO�������������SDJ�����
��� KWWS���HFKD�HXURSD�HX�GRFXPHQWV�������F�D����F���I���GI��E�H����D�D��EDI���
��� KWWS���ZZZ�HIVD�HXURSD�HX�HQ�HIVDMRXUQDO�SXE������



FDOFRODWR� XQ� '1(/� UHODWLYR� DOO
HVSRVL]LRQH� SHU� YLD� GHUPLFD� SHU� L� ODYRUDWRUL� H� OD� SRSROD]LRQH� LQ� JHQHUDOH�� 3HU�
TXDQWR� ULJXDUGD� O
HVSRVL]LRQH�� LO� 5$&� KD� ULYHGXWR� H� DSSURIRQGLWR� OD� YDOXWD]LRQH�� LQWHJUDQGROD� FRQ� QXRYH�
LQIRUPD]LRQL� UHODWLYH� DO� ELRPRQLWRUDJJLR� GHOO
HVSRVL]LRQH� GHL� FDVVLHUL� DO� %3$�� *UD]LH� DOO
DSSOLFD]LRQH� GL� TXHVWD�
PHWRGRORJLD�� LO� 5$&�KD� FRQFOXVR� FKH� LO� ULVFKLR�SHU� L� FRQVXPDWRUL� q� DGHJXDWDPHQWH� FRQWUROODWR�PD�KD� FRQIHUPDWR�
LO� ULVFKLR�SHU� L� ODYRUDWRUL��

����� ,O� �� JLXJQR� ����� LO� 5$&� KD� DGRWWDWR� LO� VXR� SDUHUH�� FRQFOXGHQGR� FKH� OD� UHVWUL]LRQH� SURSRVWD� q� OD� PLVXUD� SL��
DSSURSULDWD�D� OLYHOOR�GL�8QLRQH�SHU�DIIURQWDUH� L� ULVFKL� LQGLYLGXDWL�� LQ� WHUPLQL�GL�HIILFDFLD�QHO� ULGXUOL��

����� ,Q� FRQVHJXHQ]D� GHOOD� FRQFOXVLRQH� GHO� 5$&�� RYYHUR� FKH� L� GDWL� GLVSRQLELOL� QRQ� KDQQR� FRQVHQWLWR� GL� TXDQWLILFDUH� OD�
UHOD]LRQH� GRVH�ULVSRVWD� LQ� UHOD]LRQH� DJOL� HIIHWWL� GHO� %3$� VXOOD� VDOXWH�� LO� FRPLWDWR� SHU� O
DQDOLVL� VRFLRHFRQRPLFD�
�©6($&ª�� GHOO
$JHQ]LD� QRQ� KD� SRWXWR� XWLOL]]DUH� OH� VWLPH� GHL� EHQHILFL� QHO� IDVFLFROR� IUDQFHVH� H� KD� TXLQGL� HIIHWWXDWR�
XQ
DQDOLVL�GHO�SXQWR�GL� HTXLOLEULR�� VXOOD� FXL�EDVH�KD� FRQFOXVR�FKH��QHO� FRPSOHVVR�� L� FRVWL� VWLPDWL� VXSHUDQR� L�EHQHILFL�
SRWHQ]LDOL� SHU� OD� VDOXWH� FKH� GHULYHUHEEHUR� GDOOD� UHVWUL]LRQH� SURSRVWD�� ,O� 6($&�KD� WXWWDYLD� ULOHYDWR� FKH� LO� FRVWR�GHOOD�
UHVWUL]LRQH� FRUULVSRQGH� D� XQD� SHUFHQWXDOH� PLQLPD� GHL� FRVWL� WRWDOL� GHO� SHUVRQDOH� R� GHO� ULVXOWDWR� ORUGR� GL� JHVWLRQH�
GHL� VHWWRUL� LQWHUHVVDWL� QHOO
8QLRQH�� H� FKH� SRUWHUHEEH� VROR� D� XQ� OLHYH� DXPHQWR� GHL� SUH]]L�� VH� WUDVIHULWR� VXL�
FRQVXPDWRUL� DXPHQWDQGR� L� SUH]]L� GHL� EHQL� GL� FRQVXPR�� ,O� 6($&� KD� DOWUHVu� RVVHUYDWR� FKH� OD� UHVWUL]LRQH� SRWUHEEH�
FRPSRUWDUH� XQD� SL�� HTXD� ULSDUWL]LRQH� GHOOH� FRQVHJXHQ]H�� YLVWR� FKH� OD� VRWWRSRSROD]LRQH� GHL� FDVVLHUL�
SRWHQ]LDOPHQWH� D� ULVFKLR� q� FROSLWD� LQ� PRGR� VSURSRU]LRQDWR� GDJOL� HIIHWWL� DYYHUVL� VXOOD� VDOXWH�� PHQWUH� OH�
FRQVHJXHQ]H�HFRQRPLFKH�VDUHEEHUR�GLVWULEXLWH�XQLIRUPHPHQWH� VXOO
LQWHUD�SRSROD]LRQH�GHOO
8QLRQH��

����� ,O���GLFHPEUH�������DGRWWDQGR� LO� VXR�SDUHUH�� LO� 6($&�KD� ULWHQXWR�FKH�q� LPSUREDELOH� FKH� OD� UHVWUL]LRQH�SURSRVWD� VLD�
SURSRU]LRQDWD� LQ� WHUPLQL� GL� FRQIURQWR� WUD� FRVWL� H� EHQHILFL� D� OLYHOOR� VRFLR�HFRQRPLFR�� PD� KD� VRWWROLQHDWR� FKH�
SRWUHEEHUR� HVVHUFL� HIIHWWL� SRVLWLYL� VXO� SLDQR� GHOOD� GLVWULEX]LRQH� H� GHOO
DFFHVVLELOLWj�� ,O� 6($&� KD� LQROWUH� FRQIHUPDWR�
FKH� XQD�PLVXUD� D� OLYHOOR� GL�8QLRQH� q� JLXVWLILFDWD� H� KD� FRQFOXVR� FKH� OD� UHVWUL]LRQH� SURSRVWD� q� XQD�PLVXUD� DGHJXDWD�
SHU�DIIURQWDUH� L� ULVFKL�SHU� OD� VDOXWH�GHL� ODYRUDWRUL��

����� ,O� 5$&� H� LO� 6($&� KDQQR� LQROWUH� FRQFOXVR� FKH� OD� UHVWUL]LRQH� SURSRVWD� q� DWWXDELOH�� DSSOLFDELOH�� JHVWLELOH� H�
PRQLWRUDELOH��

���� 1HO� FRUVR� GHOOD� SURFHGXUD� GL� UHVWUL]LRQH� q� VWDWR� FRQVXOWDWR� LO� IRUXP� SHU� OR� VFDPELR� GL� LQIRUPD]LRQL� VXOO
DSSOLä
FD]LRQH��FKH� ID�FDSR�DOO
$JHQ]LD��H� VL� q� WHQXWR�FRQWR�GHOOH� VXH� UDFFRPDQGD]LRQL��

������ ,O� ��� JHQQDLR� ����� O
$JHQ]LD� KD� SUHVHQWDWR� DOOD� &RPPLVVLRQH� L� SDUHUL� GHO� 5$&� H� GHO� 6($&� ����� %DVDQGRVL� VX� WDOL�
SDUHUL� OD� &RPPLVVLRQH� KD� FRQFOXVR� FKH� HVLVWH� XQ� ULVFKLR� LQDFFHWWDELOH� SHU� OD� VDOXWH� GHL� ODYRUDWRUL� FKH�PDQLSRODQR�
FDUWD� WHUPLFD� FRQWHQHQWH� %3$� LQ� XQD� FRQFHQWUD]LRQH�� LQ� SHVR�� SDUL� R� VXSHULRUH� DOOR� �������� 7HQHQGR� FRQWR� GHOOH�
FRQVLGHUD]LRQL� GHO� 6($&� VXOO
DFFHVVLELOLWj� HFRQRPLFD� H� VXJOL� HIIHWWL� UHODWLYL� DOOD� GLVWULEX]LRQH�� OD� &RPPLVVLRQH�
ULWLHQH� FKH� OD� UHVWUL]LRQH� SURSRVWD� SHUPHWWHUHEEH� GL� HYLWDUH� L� ULVFKL� LQGLYLGXDWL� VHQ]D� LPSRUUH� XQ� RQHUH� VLJQLILä
FDWLYR� DOO
LQGXVWULD�� DOOD� FDWHQD� GL� DSSURYYLJLRQDPHQWR� R� DL� FRQVXPDWRUL�� /D� &RPPLVVLRQH� KD� SHUWDQWR� FRQFOXVR�
FKH� OD� UHVWUL]LRQH� SURSRVWD� GDOOD� )UDQFLD� q� XQD� PLVXUD� DGHJXDWD� D� OLYHOOR� GL� 8QLRQH� SHU� DIIURQWDUH� L� ULVFKL�
LQGLYLGXDWL� SHU� OD� VDOXWH� GHL� ODYRUDWRUL� FKH� PDQLSRODQR� FDUWD� WHUPLFD� FRQWHQHQWH� %3$�� 5HJRODPHQWDQGR�
O
LPPLVVLRQH� VXO� PHUFDWR�� OD� UHVWUL]LRQH� SURSRVWD� JDUDQWLUHEEH� LQROWUH� XQ� PDUJLQH� GL� SURWH]LRQH� PDJJLRUH� SHU�
L� FRQVXPDWRUL��

������ 3RLFKp� VRQR� DWWXDOPHQWH� GLVSRQLELOL�PHWRGL� GL� SURYD� DWWL� D�PLVXUDUH� OD� FRQFHQWUD]LRQH� GL� %3$�QHOOD� FDUWD� WHUPLFD��
OD� UHVWUL]LRQH� q� DSSOLFDELOH�� &RPH� FRQIHUPDWR� GDO� 6($&�� O
DSSOLFD]LRQH� GL� WDOH� UHVWUL]LRQH� GRYUHEEH� HVVHUH� GLIIHULWD�
SHU�FRQVHQWLUH�DOO
LQGXVWULD�GL� FRQIRUPDUYLVL��$�WDOH� ILQH�XQ�SHULRGR�GL����PHVL�DSSDUH� UDJLRQHYROH�H� VXIILFLHQWH��

������ 1HO� VXR� SDUHUH� LO� 5$&� KD� RVVHUYDWR� FKH� LO� ELVIHQROR� 6� �%36��� LO� VRVWLWXWR� SL�� SUREDELOH� VHFRQGR� OD� )UDQFLD�� SXz�
DYHUH� XQ� SURILOR� WRVVLFRORJLFR� VLPLOH� DO� %3$� H� FKH� SRWUHEEH� SURYRFDUH� DQDORJKL� HIIHWWL� DYYHUVL� SHU� OD� VDOXWH�� 3HU�
HYLWDUH� FKH� JOL� HIIHWWL� DYYHUVL� GHO� %3$� VLDQR� VHPSOLFHPHQWH� VRVWLWXLWL� GD� TXHOOL� GHO� %36� q� SHUWDQWR� RSSRUWXQR�
SUHVWDUH� SDUWLFRODUH� DWWHQ]LRQH� DOO
HYHQWXDOH� WHQGHQ]D� D� VRVWLWXLUH� LO� %3$� FRQ� LO� %36�� $� WDO� ILQH� O
$JHQ]LD� GRYUHEEH�
PRQLWRUDUH� O
LPSLHJR� GHO� %36� QHOOD� FDUWD� WHUPLFD� H� FRPXQLFDUH� XOWHULRUL� LQIRUPD]LRQL� DOOD� &RPPLVVLRQH� SHU�
FRQVHQWLUOH�GL� YDOXWDUH� VH�XQD�SURSRVWD�YROWD� DOOD� UHVWUL]LRQH�GHO�%36� D�QRUPD�GHO� UHJRODPHQWR� �&(��Q������������
VLD� QHFHVVDULD� GDWR� FKH�� FRQWUDULDPHQWH� DO� %3$�� LO� ULVFKLR� SHU� OD� VDOXWH� DVVRFLDWR� DOO
XVR� GL� %36� QHOOD� FDUWD� WHUPLFD�
QRQ�q� VWDWR�DQFRUD�YDOXWDWR��

������ Ë�SHUWDQWR�RSSRUWXQR�PRGLILFDUH�GL� FRQVHJXHQ]D� LO� UHJRODPHQWR� �&(��Q�������������

������ /H� PLVXUH� GL� FXL� DO� SUHVHQWH� UHJRODPHQWR� VRQR� FRQIRUPL� DO� SDUHUH� GHO� FRPLWDWR� GL� FXL� DOO
DUWLFROR� ���� GHO�
UHJRODPHQWR� �&(��Q�������������

�����������/������� *D]]HWWD�XIILFLDOH�GHOO
8QLRQH�HXURSHD�,7�����

��� KWWS���HFKD�HXURSD�HX�GRFXPHQWV��������FH����E�������GH��DI�G���DG�H��II���
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$UWLFROR���

/
DOOHJDWR�;9,,�GHO� UHJRODPHQWR� �&(��Q������������q�PRGLILFDWR� LQ�FRQIRUPLWj�DOO
DOOHJDWR�GHO�SUHVHQWH� UHJRODPHQWR��

$UWLFROR���

,O� SUHVHQWH� UHJRODPHQWR� HQWUD� LQ� YLJRUH� LO� YHQWHVLPR� JLRUQR� VXFFHVVLYR� DOOD� SXEEOLFD]LRQH� QHOOD� *D]]HWWD� XIILFLDOH�
GHOO
8QLRQH� HXURSHD��

,O� SUHVHQWH� UHJRODPHQWR� q� REEOLJDWRULR� LQ� WXWWL� L� VXRL� HOHPHQWL� H� GLUHWWDPHQWH� DSSOLFDELOH� LQ�
FLDVFXQR�GHJOL�6WDWL�PHPEUL��

)DWWR�D�%UX[HOOHV�� LO����GLFHPEUH������

3HU� OD�&RPPLVVLRQH�

,O� SUHVLGHQWH�
-HDQ�&ODXGH� -81&.(5���

$//(*$72�

1HOO
DOOHJDWR�;9,,�GHO� UHJRODPHQWR� �&(��Q������������� q�DJJLXQWD� OD�QXRYD�YRFH� VHJXHQWH��

©�����%LVIHQROR�$�

1��&$6���������

1��&(�����������

1RQ� q� DPPHVVD� O
LPPLVVLRQH� VXO� PHUFDWR� QHOOD� FDUWD� WHUPLFD� LQ� XQD� FRQä
FHQWUD]LRQH� XJXDOH� R� VXSHULRUH� DOOR� ����� �� LQ� SHVR� GRSR� LO� �� JHQQDLR�
����ª����

����������� /�������*D]]HWWD�XIILFLDOH�GHOO
8QLRQH�HXURSHD�,7�����


