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5LRUGLQR�GHO�&RPLWDWR�ROLPSLFR�QD]LRQDOH�LWDOLDQR�� &21,�D�QRUPD�GHOO
DUWLFROR����GHOOD�OHJJH����PDU]R�������Q�����
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9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH�
9LVWD�OD�OHJJH����DJRVWR�������Q������
9LVWD�OD�OHJJH����IHEEUDLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
9LVWD�OD�OHJJH����PDU]R�������Q�����
9LVWD�OD�OHJJH��� PDU]R�������Q�����HG�LQ�SDUWLFRODUH�JOL�DUWLFROL�����FRPPD����OHWWHUD�E���H����
9LVWR�LO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q������
5DYYLVDWD� O
HVLJHQ]D� GL� RSHUDUH� LO� ULRUGLQR� GHO� &RPLWDWR� ROLPSLFR� QD]LRQDOH� LWDOLDQR�� ULPDQHQGR�QHFHVVDULD�� SHU� O
HVSOHWDPHQWR� GHL� VXRL� FRPSLWL�� OD� SHUVRQDOLWj� JLXULGLFD� GL� GLULWWR� SXEEOLFR�� DO� ILQH� GL� XQ�PLJOLRUH�H�SL��UD]LRQDOH�VYROJLPHQWR�GHOOH�IXQ]LRQL�GHOO
HQWH�
9LVWD�OD�SUHOLPLQDUH�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL��DGRWWDWD�QHOOD�ULXQLRQH�GHO����JHQQDLR������
$FTXLVLWR�LO�SDUHUH�GHOOD�&RPPLVVLRQH�SDUODPHQWDUH�ELFDPHUDOH�LVWLWXLWD�DL�VHQVL�GHOO
DUWLFROR���GHOOD�OHJJH����PDU]R�������Q�����
$FTXLVLWR� LO�SDUHUH�GHOOD�&RQIHUHQ]D�XQLILFDWD� LVWLWXLWD�DL� VHQVL�GHO�GHFUHWR� OHJLVODWLYR����DJRVWR�������Q������
9LVWH�OH�GHOLEHUD]LRQL�GHO�&RQVLJOLR�GHL�0LQLVWUL��DGRWWDWH�QHOOH�ULXQLRQL�GHO���OXJOLR�H�GHO����OXJOLR������
6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�H�GHO�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL��GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHO�WHVRUR��GHO�ELODQFLR�H�GHOOD�SURJUDPPD]LRQH�HFRQRPLFD��SHU�OD�IXQ]LRQH�SXEEOLFD�H�SHU�JOL�DIIDUL�UHJLRQDOL�

( 0�$�1�$
LO�VHJXHQWH�GHFUHWR�OHJLVODWLYR�

$UW����
&RPLWDWR�ROLPSLFR�QD]LRQDOH�LWDOLDQR

�� ,O� &RPLWDWR� ROLPSLFR� QD]LRQDOH� LWDOLDQR�� GL� VHJXLWR� GHQRPLQDWR� &21,�� KD� SHUVRQDOLWj� JLXULGLFD� GL�GLULWWR�SXEEOLFR��KD�VHGH�LQ�5RPD�HG�q�SRVWR�VRWWR�OD�YLJLODQ]D�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�
$UW����
6WDWXWR



��� ,O� &21,� VL� FRQIRUPD� DL� SULQFLSL� GHOO
RUGLQDPHQWR� VSRUWLYR� LQWHUQD]LRQDOH�� LQ� DUPRQLD� FRQ� OH�GHOLEHUD]LRQL� H� JOL� LQGLUL]]L� HPDQDWL� GDO� &RPLWDWR� ROLPSLFR� LQWHUQD]LRQDOH�� GL� VHJXLWR� GHQRPLQDWR� &,2��/
HQWH�FXUD�O
RUJDQL]]D]LRQH�HG�LO�SRWHQ]LDPHQWR�GHOOR�VSRUW�QD]LRQDOH�HG�LQ�SDUWLFRODUH�OD�SUHSDUD]LRQH�GHJOL�DWOHWL�H�O
DSSURQWDPHQWR�GHL�PH]]L�LGRQHL�SHU�OH�2OLPSLDGL�H�SHU�WXWWH�OH�PDQLIHVWD]LRQL�VSRUWLYH�QD]LRQDOL�HG�LQWHUQD]LRQDOL� ILQDOL]]DWH� DOOD� SUHSDUD]LRQH� ROLPSLFD�� &XUD� LQROWUH�� QHOO
DPELWR� GHOO
RUGLQDPHQWR� VSRUWLYR��O
DGR]LRQH�GL�PLVXUH�GL�SUHYHQ]LRQH� H� UHSUHVVLRQH�GHOO
XVR�GL� VRVWDQ]H� FKH� DOWHUDQR� OH�QDWXUDOL� SUHVWD]LRQL�ILVLFKH� GHJOL� DWOHWL� QHOOH� DWWLYLWj� VSRUWLYH�� QRQFKp� OD� SURPR]LRQH� GHOOD� PDVVLPD� GLIIXVLRQH� GHOOD� SUDWLFD�VSRUWLYD��QHL�OLPLWL�GL�TXDQWR�VWDELOLWR�GDO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q������
��� /R�VWDWXWR�q�DGRWWDWR�D�PDJJLRUDQ]D�GHL�FRPSRQHQWL�GHO�FRQVLJOLR�QD]LRQDOH��VX�SURSRVWD�GHOOD�JLXQWD�QD]LRQDOH�� HG� q� DSSURYDWR�� HQWUR� VHVVDQWD� JLRUQL� GDOOD� VXD� ULFH]LRQH�� GDO� 0LQLVWUR� SHU� L� EHQL� H� OH� DWWLYLWj�FXOWXUDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR GHO�WHVRUR��GHO�ELODQFLR�H�GHOOD�SURJUDPPD]LRQH�HFRQRPLFD�
��� /
RUJDQL]]D]LRQH�SHULIHULFD�GHO�&21,�q�GLVFLSOLQDWD�GDOOR�VWDWXWR�GHOO
HQWH�
��� 5HVWDQR� IHUPH� OH� FRPSHWHQ]H� ULFRQRVFLXWH� DOOH� UHJLRQL� D� VWDWXWR� VSHFLDOH� H� TXHOOH� DWWULEXLWH� DOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR��LQ�EDVH�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDU]R�������Q������

$UW����
2UJDQL

��� 6RQR�RUJDQL�GHO�&21,�D� LO�FRQVLJOLR�QD]LRQDOH�E� OD�JLXQWD�QD]LRQDOH�F� LO�SUHVLGHQWH�G� LO�VHJUHWDULR�JHQHUDOH�H� LO�FRPLWDWR�QD]LRQDOH�SHU�OR�VSRUW�SHU�WXWWL�I� LO�FROOHJLR�GHL�UHYLVRUL�GHL�FRQWL�
�� *OL�RUJDQL�GHO�&21,�UHVWDQR�LQ�FDULFD�TXDWWUR�DQQL��,�FRPSRQHQWL�FKH�DVVXPRQR�OH�IXQ]LRQL�QHO�FRUVR�GHO�TXDGULHQQLR�UHVWDQR�LQ�FDULFD�ILQR�DOOD�VFDGHQ]D�GHJOL�RUJDQL��,O�SUHVLGHQWH�HG�L�FRPSRQHQWL�GHOOD�JLXQWD�QD]LRQDOH�LQGLFDWL�QHOO
DUWLFROR����FRPPD����OHWWHUD�F���QRQ�SRVVRQR�UHVWDUH�LQ�FDULFD�ROWUH�GXH�PDQGDWL�

$UW����
&RQVLJOLR�QD]LRQDOH

�� ,O�FRQVLJOLR�QD]LRQDOH�q�FRPSRVWR�GD�D� LO�SUHVLGHQWH�GHO�&21,��FKH�OR�SUHVLHGH�E� L�SUHVLGHQWL�GHOOH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL�F� L�PHPEUL�LWDOLDQL�GHO�&,2�G� DWOHWL� H� WHFQLFL� VSRUWLYL� LQ� UDSSUHVHQWDQ]D� GHOOH� IHGHUD]LRQL� VSRUWLYH� QD]LRQDOL�� D� FRQGL]LRQH� FKH�QRQ� DEELDQR� VXELWR� VDQ]LRQL� GL� VRVSHQVLRQH� GDOO
DWWLYLWj� VSRUWLYD� FRQVHJXHQWH� DOO
XWLOL]]R� GL�VRVWDQ]H�FKH�DEELDQR�DOWHUDWR�OH�QDWXUDOL�SUHVWD]LRQL�ILVLFKH�QHOOH�DWWLYLWj�VSRUWLYH�H� XQ� PHPEUR� LQ� UDSSUHVHQWDQ]D� GHJOL� RUJDQL� SHULIHULFL� GL� OLYHOOR� UHJLRQDOH� HG� XQ� PHPEUR� LQ�UDSSUHVHQWDQ]D�GHJOL�RUJDQL�SHULIHULFL�GL�OLYHOOR�SURYLQFLDOH�GHO�&21,��� ,�UDSSUHVHQWDQWL�GHOOH�IHGHUD]LRQL�GL�FXL�DOOH�OHWWHUH�E� H�G� GHO�FRPPD����LQGLYLGXDWL�QHOO
DPELWR�GHJOL�VSRUW�ROLPSLFL��GHYRQR�FRVWLWXLUH�OD�PDJJLRUDQ]D�GHL�YRWDQWL�GHO�&RQVLJOLR�
�� )HUPR�TXDQWR� SUHYLVWR� GDOO
DUWLFROR� ��� FRPPD� ��� OR� VWDWXWR� UHJROD� LO� SURFHGLPHQWR�SHU� O
HOH]LRQH�GHL�VRJJHWWL� GL� FXL� DO� FRPPD� ��� OHWWHUD� G��� LO� FXL� QXPHUR� GHYH� HVVHUH� QRQ� LQIHULRUH� DO� WUHQWD� SHU� FHQWR� GHL�FRPSRQHQWL�GL�FXL�DO�FRPPD����OHWWHUD�E��



�� 1HOO
DPELWR�GHL�FRPSRQHQWL�GL�FXL�DO�FRPPD���� OHWWHUD�G���VRQR�HOHWWL�DOPHQR�GXH�DWOHWL��DQFKH�QRQ�LQ�DWWLYLWj�� FKH�KDQQR�SUHVR�SDUWH�DL�JLRFKL�ROLPSLFL�SXUFKp��DOOD�GDWD�GL�VYROJLPHQWR�GHOOH�HOH]LRQL��QRQ�VLDQR�WUDVFRUVL�SL��GL�RWWR�DQQL�GDJOL�XOWLPL�JLRFKL�ROLPSLFL�FXL�JOL�VWHVVL�DEELDQR�SDUWHFLSDWR�
�� /R�VWDWXWR�SXz�SUHYHGHUH�OD�SDUWHFLSD]LRQH�D�VLQJROH�VHGXWH�GL�DOWUL�VRJJHWWL�VHQ]D�GLULWWR�GL�YRWR�

$UW����
&RPSLWL�GHO�FRQVLJOLR�QD]LRQDOH

�� ,O� FRQVLJOLR�QD]LRQDOH��QHO� ULVSHWWR�GHOOH�GHOLEHUD]LRQL�H�GHJOL� LQGLUL]]L�HPDQDWL�GDO�&,2��RSHUD�SHU� OD�GLIIXVLRQH� GHOO
LGHD� ROLPSLFD� H� GLVFLSOLQD� H� FRRUGLQD� O
DWWLYLWj� VSRUWLYD� QD]LRQDOH�� DUPRQL]]DQGR� D� WDO� ILQH�O
D]LRQH�GHOOH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL�
�� ,O�FRQVLJOLR�QD]LRQDOH�VYROJH�L�VHJXHQWL�FRPSLWL�D� DGRWWD� OR� VWDWXWR� H� JOL� DOWUL� DWWL� QRUPDWLYL� GL� FRPSHWHQ]D�� QRQFKp� L� UHODWLYL� DWWL� GL� LQGLUL]]R�LQWHUSUHWDWLYR�HG�DSSOLFDWLYR�E� VWDELOLVFH�L�SULQFLSL�IRQGDPHQWDOL�DL�TXDOL�GHYRQR�XQLIRUPDUVL��DOOR�VFRSR�GHO�ULFRQRVFLPHQWR�DL�ILQL�VSRUWLYL��JOL�VWDWXWL�GHOOH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL�F� GHOLEHUD� LQ�RUGLQH�DL�SURYYHGLPHQWL�GL�ULFRQRVFLPHQWR��DL� ILQL�VSRUWLYL��GHOOH� IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL�� GHOOH� VRFLHWj� HG� DVVRFLD]LRQL� VSRUWLYH�� GHJOL� HQWL� GL� SURPR]LRQH� VSRUWLYD�� GHOOH�DVVRFLD]LRQL� EHQHPHULWH� H� GL� DOWUH� GLVFLSOLQH� VSRUWLYH� DVVRFLDWH� DO� &21,� H� DOOH� IHGHUD]LRQL�� VXOOD�EDVH�GHL� UHTXLVLWL� ILVVDWL�GDOOR� VWDWXWR�� WHQHQGR� FRQWR� D� WDO� ILQH�DQFKH�GHOOD� UDSSUHVHQWDQ]D�H�GHO�FDUDWWHUH� ROLPSLFR�GHOOR� VSRUW�� GHOO
HYHQWXDOH� ULFRQRVFLPHQWR�GHO�&,2�H�GHOOD� WUDGL]LRQH� VSRUWLYD�GHOOD�GLVFLSOLQD�G� VWDELOLVFH�� LQ� DUPRQLD� FRQ� O
RUGLQDPHQWR� VSRUWLYR� LQWHUQD]LRQDOH� H� QHOO
DPELWR� GL� FLDVFXQD�IHGHUD]LRQH� VSRUWLYD� QD]LRQDOH�� FULWHUL� SHU� OD� GLVWLQ]LRQH� GHOO
DWWLYLWj� VSRUWLYD� GLOHWWDQWLVWLFD� GD�TXHOOD�SURIHVVLRQLVWLFD�H� VWDELOLVFH�L�FULWHUL�H�OH�PRGDOLWj�SHU�O
HVHUFL]LR�GHL�FRQWUROOL�VXOOH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL�H�GHL�FRQWUROOL�GD�SDUWH�GL�TXHVWH�VXOOH�VRFLHWj�VSRUWLYH�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����PDU]R�������Q�����I� IRUPXOD�LQGLUL]]L�JHQHUDOL�VXOO
DWWLYLWj�GHOO
HQWH�H�VXL�FULWHUL�GL�IRUPD]LRQH�GHO�ELODQFLR�SUHYHQWLYR��HVSULPH�SDUHUH�VXOOR�VFKHPD�GL�ELODQFLR�SUHYHQWLYR�GHOO
HQWH�H�QH�DSSURYD�LO�ELODQFLR�FRQVXQWLYR�J� HVSULPH�SDUHUH�VXOOH�TXHVWLRQL�DG�HVVR�VRWWRSRVWH�GDOOD�JLXQWD�QD]LRQDOH�K� VYROJH�JOL�DOWUL�FRPSLWL�SUHYLVWL�GDO�SUHVHQWH�GHFUHWR�H�GDOOR�VWDWXWR�

$UW����
*LXQWD�QD]LRQDOH

�� /D�JLXQWD�QD]LRQDOH�q�FRPSRVWD�GD�D� LO�SUHVLGHQWH�GHO�&21,��FKH�OD�SUHVLHGH�E� L�PHPEUL�LWDOLDQL�GHO�&,2�F� GLHFL�UDSSUHVHQWDQWL�GHOOH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL��DOPHQR�WUH�GHL�TXDOL�HOHWWL�IUD�JOL�DWOHWL�HG�L�WHFQLFL�VSRUWLYL�
�� $OOH�GHOLEHUD]LRQL�FRQFHUQHQWL� OH�DWWLYLWj�GL�SURPR]LRQH�GHOOR�VSRUW�SHU�WXWWL��SDUWHFLSD��FRQ�GLULWWR�GL�YRWR��LO�SUHVLGHQWH�GHO�&RPLWDWR�QD]LRQDOH�VSRUW�SHU�WXWWL�
�� $OOH� GHOLEHUD]LRQL� FRQFHUQHQWL� OH� DWWLYLWj� GHOOD� SUDWLFD� VSRUWLYD� GHL� GLVDELOL�� SDUWHFLSD�� FRQ� GLULWWR� GL�YRWR��XQ�UDSSUHVHQWDQWH�GHOOD�)HGHUD]LRQH�LWDOLDQD�VSRUW�GLVDELOL��TXDORUD�QRQ�ULHQWUDQWH�WUD�L�VRJJHWWL�GL�FXL�DOOD�OHWWHUD�F��GHO�FRPPD���
�� $OOH�ULXQLRQL�GHOOD�JLXQWD�QD]LRQDOH�SDUWHFLSD��VHQ]D�GLULWWR�GL�YRWR��LO�VHJUHWDULR�JHQHUDOH�



�� 1RQ�SRVVRQR IDU�SDUWH�GHOOD�JLXQWD�QD]LRQDOH�L�SUHVLGHQWL�GHOOH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL��JOL�DOWUL�FRPSRQHQWL� GHO� FRQVLJOLR� QD]LRQDOH�� QRQFKp� L� FRPSRQHQWL� GHJOL� RUJDQL� GLUHWWLYL� GHOOH� IHGHUD]LRQL� VSRUWLYH�QD]LRQDOL�
�� /R� VWDWXWR� VWDELOLVFH� LO� WHUPLQH� HQWUR� LO� TXDOH� L� VRJJHWWL� GL� FXL� DO� FRPPD� �� GHYRQR� FHVVDUH� GDOOH�ULVSHWWLYH�FDULFKH�SHU�SRWHU�HVVHUH�HOHWWL�QHOOD�JLXQWD�QD]LRQDOH�

$UW����
&RPSLWL�GHOOD�JLXQWD�QD]LRQDOH

�� /D�JLXQWD�QD]LRQDOH�HVHUFLWD�OH�IXQ]LRQL�GL�LQGLUL]]R�JHQHUDOH�GHOO
DWWLYLWj�DPPLQLVWUDWLYD�H�JHVWLRQDOH�GHO�&21,��GHILQHQGRQH�JOL�RELHWWLYL�HG�L�SURJUDPPL�H�YHULILFDQGR�OD�ULVSRQGHQ]D�GHL�ULVXOWDWL�DJOL�LQGLUL]]L�LPSDUWLWL�
��� /D�JLXQWD�QD]LRQDOH�VYROJH�L�VHJXHQWL�FRPSLWL�D� IRUPXOD�OD�SURSRVWD�GL�VWDWXWR�GHOO
HQWH�E� GHOLEHUD�VXOO
RUGLQDPHQWR�H�VXOO
RUJDQL]]D]LRQH�GHL�VHUYL]L�H�GHJOL�XIILFL�H�VXOOD�FRQVLVWHQ]D�GHJOL�RUJDQLFL�F� HVHUFLWD�L�SRWHUL�GL�FRQWUROOR�VXOO
RUJDQL]]D]LRQH�JHQHUDOH�GHL�VHUYL]L�H�GHJOL�XIILFL�GHOO
HQWH�G� DSSURYD� LO� ELODQFLR� SUHYHQWLYR� H� VRWWRSRQH� DO� FRQVLJOLR� QD]LRQDOH� LO� ELODQFLR� FRQVXQWLYR� SHU�O
DSSURYD]LRQH�H� HVHUFLWD�� VXOOD� EDVH� GHL� FULWHUL� H�PRGDOLWj� VWDELOLWH� DL� VHQVL� GHOO
DUWLFROR� ��� FRPPD� ��� OHWWHUD� H��� LO�SRWHUH�GL�FRQWUROOR�VXOOH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL��QH�DSSURYD�L�ELODQFL�H�VWDELOLVFH�L�FRQWULEXWL�ILQDQ]LDUL�LQ�IDYRUH�GHOOH�VWHVVH�I� GHOLEHUD�� VHQWLWR� LO� FRQVLJOLR� QD]LRQDOH�� VXOOD� SURSRVWD� GL� FRPPLVVDULDPHQWR� GHOOH� IHGHUD]LRQL�VSRUWLYH� QD]LRQDOL�� LQ� FDVR� GL� JUDYL� LUUHJRODULWj� QHOOD� JHVWLRQH� R� GL� JUDYL� YLROD]LRQH�GHOO
RUGLQDPHQWR�VSRUWLYR�GD�SDUWH�GHJOL�RUJDQL�IHGHUDOL��RYYHUR�LQ�FDVR�GL�FRQVWDWDWD�LPSRVVLELOLWj�GR�IXQ]LRQDPHQWR�GHL�PHGHVLPL�J� QRPLQD�LO�VHJUHWDULR�JHQHUDOH�K� VYROJH�JOL�DOWUL�FRPSLWL�SUHYLVWL�GDO�SUHVHQWH�GHFUHWR�H�GDOOR�VWDWXWR�

$UW����
3UHVLGHQWH�GHO�&21,

�� ,O� SUHVLGHQWH� KD� OD� UDSSUHVHQWDQ]D� OHJDOH� GHOO
HQWH�� DQFKH� QHOO
DPELWR� GHOOH� PDQLIHVWD]LRQL� VSRUWLYH�LQWHUQD]LRQDOL�� VYROJH� L� FRPSLWL� SUHYLVWL� GDOO
RUGLQDPHQWR� VSRUWLYR� HG� HVHUFLWD� OH� DOWUH� DWWULEX]LRQL� SUHYLVWH�GDO�SUHVHQWH�GHFUHWR�H�GDOOR�VWDWXWR�
�� ,O�SUHVLGHQWH�q�LQGLYLGXDWR�WUD VRJJHWWL�WHVVHUDWL�GD�DOPHQR�GXH�DQQL�R�H[�WHVVHUDWL�SHU�LGHQWLFR�SHULRGR�GL�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL��6L�DSSOLFDQR�L�FRPPL���H���GHOO
DUWLFROR���

$UW����
3URFHGLPHQWR�HOHWWRUDOH

�� ,O� SUHVLGHQWH� HG� L� FRPSRQHQWL� GHOOD� JLXQWD� QD]LRQDOH� LQGLFDWL� QHOO
DUWLFROR� ��� FRPPD� ��� OHWWHUDF���VRQR�HOHWWL�GD�XQ�FROOHJLR�FRPSRVWR�D� GDL�FRPSRQHQWL�GHO�FRQVLJOLR�QD]LRQDOH�GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUH�E� H�F��E� GD� TXDWWUR� UDSSUHVHQWDQWL� GHVLJQDWL� GDOO
RUJDQR� GL� JHVWLRQH� GL� FLDVFXQD� IHGHUD]LRQH� VSRUWLYD�QD]LRQDOH��GHL�TXDOL�DOPHQR�XQR�GHYH�HVVHUH�DWOHWD�HG�DOPHQR�XQR�GHYH�HVVHUH�WHFQLFR�VSRUWLYR�F� GDL�SUHVLGHQWL�GHJOL�RUJDQL�SHULIHULFL�GL�OLYHOOR�UHJLRQDOH�GHO�&21,�
�� ,�FRPSRQHQWL�GHO�FRQVLJOLR�QD]LRQDOH�GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�G���VRQR�HOHWWL�GDJOL�DWOHWL�H�WHFQLFL�FRPSRQHQWL�GHJOL�RUJDQL�GL�JHVWLRQH�GHOOH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL��3HU�O
HOH]LRQH�GHJOL�DWOHWL�GL�



FXL� DOO
DUWLFROR� ��� FRPPD� ��� OHWWHUD� G� H� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��� OHWWHUD� F��� VL� DSSOLFDQR� L� UHTXLVLWL�VRJJHWWLYL�GL�FXL�DOO
DUWLFROR�����FRPPD���
�� /R� VWDWXWR� GHWHUPLQD� OH� PRGDOLWj� GL� FRQYRFD]LRQH� GHO� FROOHJLR� HOHWWRUDOH� H� OD� GLVFLSOLQD� GHO�SURFHGLPHQWR� HOHWWRUDOH�� JDUDQWHQGR� OD� FRQWHVWXDOLWj�GHOOH�SURFHGXUH� HOHWWRUDOL�� HG� L� FULWHUL�GL�GHVLJQD]LRQH�GHL�WHFQLFL�VSRUWLYL�LQGLFDWL�QHO�FRPPD����OHWWHUD�E��

$UW�����
&RPLWDWR�QD]LRQDOH�VSRUW�SHU�WXWWL

�� ,O�FRPLWDWR�QD]LRQDOH�VSRUW�SHU�WXWWL��DO�ILQH�GL�FRQVHJXLUH�OD�PDVVLPD�GLIIXVLRQH�GHOOD�SUDWLFD�VSRUWLYD��SDUWHFLSD�DG�LQL]LDWLYH�GL�SURPR]LRQH�H�SURSDJDQGD�D�OLYHOOR�QD]LRQDOH�FRRSHUDQGR�FRQ�L�VRJJHWWL�FRPSHWHQWL�LQ�PDWHULD��FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�LVWLWX]LRQL�VFRODVWLFKH�H�XQLYHUVLWDULH�
�� )DQQR� SDUWH� GHO� &RPLWDWR� QD]LRQDOH� VSRUW� SHU� WXWWL� L� UDSSUHVHQWDQWL� GHO� &21,�� GHOOH� IHGHUD]LRQL�VSRUWLYH� QD]LRQDOL�� GHJOL� HQWL� GL� SURPR]LRQH� VSRUWLYD�� QRQFKp� GHOOH� UHJLRQL�� GHOOH� SURYLQFH� DXWRQRPH� GL�7UHQWR�H�%RO]DQR��GHJOL�HQWL�ORFDOL�H�GHO�0LQLVWHUR�GHOOD�SXEEOLFD�LVWUX]LRQH�
�� ,� FRPSLWL�� OD� FRPSRVL]LRQH� HG� L� FULWHUL�GL� IXQ]LRQDPHQWR�GHO� FRPLWDWR�QD]LRQDOH� VSRUW�SHU� WXWWL� VRQR�VWDELOLWL�GDOOR�VWDWXWR��FKH�SUHYHGH�DOWUHVu�L�FULWHUL�SHU�JDUDQWLUH�O
DGHJXDWR�UDFFRUGR�WUD�OH�DWWLYLWj�GHO�FRPLWDWR�H�OH�HVLJHQ]H�WHUULWRULDOL�

$UW�����
&ROOHJLR�GHL�UHYLVRUL�GHL�FRQWL

�� ,O� FROOHJLR� GHL� UHYLVRUL� GHL� FRQWL� S� QRPLQDWR� FRQ� GHFUHWR� GHO� 0LQLVWUR� SHU� L� EHQL� H� OH� DWWLYLWjFXOWXUDOL�HG�q�FRVWLWXLWR�GD�WUH�PHPEUL�HIIHWWLYL�H�WUH�VXSSOHQWL�GHVLJQDWL�D� XQ�UHYLVRUH�HIIHWWLYR��FRQ�IXQ]LRQL�GL�SUHVLGHQWH��HG�XQ�VXSSOHQWH�GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�E� XQ�UHYLVRUH�HIIHWWLYR�HG�XQ�VXSSOHQWH�GDO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�F� XQ� UHYLVRUH� HIIHWWLYR� HG� XQ� VXSSOHQWH� GDO� 0LQLVWHUR� GHO� WHVRUR�� GHO� ELODQFLR� H� GHOOD�SURJUDPPD]LRQH�HFRQRPLFD��� ,�FRPSRQHQWL�GHO�FROOHJLR�GHL�UHYLVRUL�GHL�FRQWL�UHVWDQR�LQ�FDULFD�VLQR�DOOD�QRPLQD�GHO�QXRYR�FROOHJLR�
$UW�����

6HJUHWDULR�JHQHUDOH
�� ,O�VHJUHWDULR�JHQHUDOH�q�QRPLQDWR�GDOOD�JLXQWD�QD]LRQDOH��WUD�VRJJHWWL�LQ�SRVVHVVR�GL�DGHJXDWL�UHTXLVLWL�WHFQLFR�SURIHVVLRQDOL�
�� ,O�VHJUHWDULR�JHQHUDOH�VYROJH�L�VHJXHQWL�FRPSLWL�D� SURYYHGH� DOOD� JHVWLRQH� DPPLQLVWUDWLYD� GHOO
HQWH� LQ� EDVH� DJOL� LQGLUL]]L� JHQHUDOL� GHOOD� JLXQWD�QD]LRQDOH�H�FXUD�O
RUJDQL]]D]LRQH�JHQHUDOH�GHL�VHUYL]L�H�GHJOL�XIILFL�E� SUHGLVSRQH�LO�ELODQFLR�GHOO
HQWH�F� HVSOHWD� L� FRPSLWL� DG� HVVR� DIILGDWL� GDOO
RUGLQDPHQWR� VSRUWLYR� LQWHUQD]LRQDOH� HG� HVHUFLWD� OH� DOWUH�DWWULEX]LRQL�SUHYLVWH�GDO�SUHVHQWH�GHFUHWR�H�GDOOR�VWDWXWR�
�� /D� FDULFD� GL� VHJUHWDULR� JHQHUDOH� q� LQFRPSDWLELOH� FRQ�TXHOOD�GL� FRPSRQHQWH�GHO� FRQVLJOLR�QD]LRQDOH� H�FRQ�TXHOOD�GL�FRPSRQHQWH�GHJOL�RUJDQL�GHOOH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL�

$UW�����
9LJLODQ]D



�� ,O�0LQLVWUR� SHU� L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL� SXz� GLVSRUUH� OR� VFLRJOLPHQWL� GHOOD� JLXQWD� QD]LRQDOH� H� OD�UHYRFD� GHO� SUHVLGHQWH� GHO� &21,� SHU� JUDYH� H� SHUVLVWHQWH� LQRVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� GL� OHJJH� H� GL�UHJRODPHQWR�� SHU� JUDYL� LUUHJRODULWj� DPPLQLVWUDWLYH�� SHU� RPLVVLRQL� QHOO
HVHUFL]LR� GHOOH� IXQ]LRQL�� SHU� JUDYL�GHILFLHQ]H� DPPLQLVWUDWLYH� WDOL� GD� FRPSURPHWWHUH� LO� QRUPDOH� IXQ]LRQDPHQWR� GHOO
HQWH�� RYYHUR� SHU�LPSRVVLELOLWj�GL�IXQ]LRQDPHQWR�GHJOL�RUJDQL�GHOO
HQWH�
�� 1HL� FDVL� GL� FXL� DO� FRPPD� �� q� QRPLQDWR� XQ� FRPPLVVDULR� VWUDRUGLQDULR� ILQR� DOOD� ULFRVWLWX]LRQH� GHJOL�RUJDQL�GHOO
HQWH��GD�HIIHWWXDUVL�HQWUR�LO�WHUPLQH�GL�TXDWWUR�PHVL�

$UW�����
&RVWLWX]LRQH�GL�VRFLHWj�GL�FDSLWDOL

�� $� ILQL� GL� VQHOOLPHQWR� EXURFUDWLFR� H� SHU� XQD�PLJOLRUH� IXQ]LRQDOLWj� GHOO
HQWH�� LO� &21,� SXz� FRVWLWXLUH��SUHYLD�DXWRUL]]D]LRQH�GHO�0LQLVWUR�YLJLODQWH��VRFLHWj�GL�FDSLWDOL�GD�HVVR�FRQWUROODWH�SHU�O
HVHUFL]LR�GL�VSHFLILFKH�DWWLYLWj�HFRQRPLFKH�R�WHFQLFR�HFRQRPLFKH�LQHUHQWL�OH�SURSULH�IXQ]LRQL��IHUPL�UHVWDQGR�L�OLYHOOL�RFFXSD]LRQDOL�HVLVWHQWL�
�� ,�UDSSRUWL�WUD�LO�&21,�H�OH�VRFLHWj�VRQR�UHJRODWL�FRQ�FRQYHQ]LRQL�
�� *OL�DWWL�GHOOH�VRFLHWj��FRPSUHVL�TXHOOL�FRPSLXWL�LQ�DGHPSLPHQWR�GL�FRQYHQ]LRQL��VRQR�GLVFLSOLQDWL�GDOOH�QRUPH�GHO�FRGLFH�FLYLOH��GDOOH�GLVSRVL]LRQL�GL�DWWXD]LRQH�GHO�PHGHVLPR�H�GDOOH�OHJJL�FKH�UHJRODQR�OH�SHUVRQH�JLXULGLFKH�SULYDWH�

$UW�����
)HGHUD]LRQL�VSRUWLYH�QD]LRQDOL

�� /H� IHGHUD]LRQL� VSRUWLYH� QD]LRQDOL� VYROJRQR� O
DWWLYLWj� VSRUWLYD� LQ� DUPRQLD� FRQ� OH� GHOLEHUD]LRQL� H� JOL�LQGLUL]]L�GHO�&,2�H�GHO�&21,��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOD�YDOHQ]D�SXEEOLFLVWLFD�GL�VSHFLILFL�DVSHWWL�GL�WDOH�DWWLYLWj�� $G� HVVH� SDUWHFLSDQR� VRFLHWj� HG� DVVRFLD]LRQL� VSRUWLYH� H�� QHL� VROL� FDVL� SUHYLVWL� GDJOL� VWDWXWL� GHOOH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL�LQ�UHOD]LRQH�DOOD SDUWLFRODUH�DWWLYLWj��DQFKH�VLQJROL�WHVVHUDWL�
�� /H� IHGHUD]LRQL� VSRUWLYH� QD]LRQDOL� KDQQR� QDWXUD� GL� DVVRFLD]LRQH� FRQ� SHUVRQDOLWj� JLXULGLFD� GL� GLULWWR�SULYDWR��(VVH�QRQ�SHUVHJXRQR� ILQL�GL� OXFUR� H� VRQR�GLVFLSOLQDWH��SHU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�QHO�SUHVHQWH�GHFUHWR��GDO�FRGLFH�FLYLOH�H�GDOOH�GLVSRVL]LRQL�GL�DWWXD]LRQH�GHO�PHGHVLPR�
�� /H�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL�VRQR�ULFRQRVFLXWH��DL�ILQL�VSRUWLYL��GDO�FRQVLJOLR�QD]LRQDOH�
�� ,O� ULFRQRVFLPHQWR� GHOOD� SHUVRQDOLWj� JLXULGLFD� GL� GLULWWR� SULYDWR� DOOH� QXRYH� IHGHUD]LRQL� VSRUWLYH�QD]LRQDOL�q�FRQFHVVD�D�QRUPD�GHOO
DUWLFROR����GHO�FRGLFH�FLYLOH��SUHYLR�ULFRQRVFLPHQWL��DL�ILQL�VSRUWLYL��GD�SDUWH�GHO�FRQVLJOLR�QD]LRQDOH�
�� ,O�&21,�H�OH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL�UHVWDQR�ULVSHWWLYDPHQWH�WLWRODUL GHL�EHQL�LPPRELOL�H�PRELOL�UHJLVWUDWL� ORUR� DSSDUWHQHQWL�� ,O� &21,� SXz� FRQFHGHUH� LQ� XVR� DOOH� IHGHUD]LRQL� VSRUWLYH� QD]LRQDOL� EHQL� GL� VXD�SURSULHWj�

$UW�����
6WDWXWL�GHOOH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL

�� /H� IHGHUD]LRQL� VSRUWLYH� QD]LRQDOL� VRQR� UHWWH� GD� QRUPH� VWDWXWDULH� H� UHJRODPHQWDUL� VXOOD� EDVH� GHO�SULQFLSLR�GL�GHPRFUD]LD�LQWHUQD��GHO�SULQFLSLR�GL�SDUWHFLSD]LRQH�DOO
DWWLYLWj�VSRUWLYD�GD�SDUWH�GL�FKLXQTXH�LQ�FRQGL]LRQL�GL�SDULWj�H�LQ�DUPRQLD�FRQ�O
RUGLQDPHQWR�VSRUWLYR�QD]LRQDOH�HG�LQWHUQD]LRQDOH�
�� $L� ILQL� GL� FXL� DO� FRPPD� ��� JOL� VWDWXWL� SUHYHGRQR� SURFHGXUH� HOHWWRUDOL� FKH� JDUDQWLVFRQR�� QHJOL� RUJDQL�GLUHWWLYL��OD�SUHVHQ]D�LQ�PLVXUD�QRQ�LQIHULRUH�DO����SHU�FHQWR�GHO�WRWDOH�GHL�ORUR�FRPSRQHQWL��GL�DWOHWL�H�WHFQLFL�



VSRUWLYL��GLOHWWDQWL�H�SURIHVVLRQLVWL��LQ�DWWLYLWj�R�FKH�VLDQR�VWDWL�WHVVHUDWL�SHU�DOPHQR�GXH�DQQL�DOOD�IHGHUD]LRQH�SHU�OD�TXDOH�SDUWHFLSDQR�DOOD�SURFHGXUD�HOHWWRUDOH��$�WDO�ILQH�OR�VWDWXWR�DVVLFXUD�IRUPH�GL�HTXD�UDSSUHVHQWDQ]D�GL�DWOHWH�H�DWOHWL�
$UW�����
3HUVRQDOH

�� ,O�SHUVRQDOH�GHO�&21,�LPSLHJDWR�SUHVVR�OH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL�DOOD�GDWD�GHO����JHQQDLR������SXz�FRQWLQXDUH�DG�HVVHUH�XWLOL]]DWR�SUHVVR�OH�SUHGHWWH�IHGHUD]LRQL��7DOL�XWLOL]]D]LRQL�VRQR�GHWHUPLQDWH�LQ�EDVH�DG� XQD� FRQYHQ]LRQH� TXDGUR�� DSSURYDWD� GDO� 0LQLVWUR� SHU� L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL�� GL� FRQFHUWR� FRQ� L�0LQLVWUL�GHO�WHVRUR��GHO�ELODQFLR�H�GHOOD�SURJUDPPD]LRQH�HFRQRPLFD�H�GHOOD�IXQ]LRQH�SXEEOLFD�
$UW�����

'LVSRVL]LRQL�WUDQVLWRULH
�� (QWUR�FHQWRWWDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�S�DSSURYDWR�OR�VWDWXWR�GHO�&21,��DL�VHQVL�GHOO
DUWLFROR����FRPPD���
�� 2YH� OR�VWDWXWR�QRQ�YHQJD�DSSURYDWR�HQWUR� LO� WHUPLQH� LQGLFDWR�DO�FRPPD���� LO�0LQLVWUR�SHU� L�EHQL�H� OH�DWWLYLWj� FXOWXUDOL� QRPLQD� D� WDOH� VFRSR�� HQWUR� L� TXLQGLFL� JLRUQL� VXFFHVVLYL�� XQR� R� SL�� FRPPLVVDUL�� FKH�SURYYHGRQR�HQWUR�VHVVDQWD�JLRUQL�GDOOD�QRPLQD�
�� /H� IHGHUD]LRQL� VSRUWLYH� QD]LRQDOL�� ULFRQRVFLXWH� DOOD� GDWD� GHO� ��� JHQQDLR� ������ DFTXLVLVFRQR� OD�SHUVRQDOLWj� JLXULGLFD� GL� GLULWWR� SULYDWL� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR�� HG� L� ORUR� VWDWXWL�FRQWLQXDQR� DG� DYHUH� HIILFDFLD� VLQR� DOO
DSSURYD]LRQH� GHJOL� VWDWXWL� GL� FXL� DOO
DUWLFROR� ���� GD� HIIHWWXDUVL� HQWUR�FHQWRWWDQWD�JLRUQL�GDOO
DSSURYD]LRQH�GHOOR�VWDWXWR�GHO�&21,�
�� *OL�RUJDQL�GHO�&21,� LQ� IXQ]LRQH�DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�UHVWDQR�LQ�FDULFD�VLQR� DOOD� FRVWLWX]LRQH� GHO� FRQVLJOLR� QD]LRQDOH� H� GHOOD� JLXQWD� QD]LRQDOH� HG� DOOD� QRPLQD� GHO� SUHVLGHQWH� GHO�&21,��OH�FXL�HOH]LRQL�VRQR�FRQYRFDWH�HQWUR�LO����GLFHPEUH������H�GHYRQR�VYROJHUVL�QRQ�ROWUH�L�VHVVDQWD�JLRUQLVXFFHVVLYL�
�� ,O� 0LQLVWUR� SHU� L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL� SXz� SURYYHGHUH� D� QRUPD� GHOO
DUWLFROR� ��� LQ� FDVR� GL�LQRVVHUYDQ]D�GHO�WHUPLQH�GL�FXL�DO�FRPPD���
�� 1XOOD� q� LQQRYDWR� TXDQWR� DOOD� QDWXUD� JLXULGLFD� GHOO
$HURFOXE� G
,WDOLD�� GHOO
$XWRPRELOH� FOXE� G
,WDOLD� H�GHOO
8QLRQH�LWDOLDQD�WLUR�D�VHJQR�
�� 6LQR� DOO
DSSURYD]LRQH� GHOOR� VWDWXWR� GHOO
HQWH� D� QRUPD� GHOO
DUWLFROR� �� H� SHU� TXDQWR� QRQ�GLYHUVDPHQWH�GLVFLSOLQDWR�GDO�SUHVHQWH�GHFUHWR�� FRQWLQXDQR� DG� DSSOLFDUVL� OH�GLVSRVL]LRQL�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDU]R�������Q������

$UW�����
$EURJD]LRQL

�� 6RQR�DEURJDWL�OD�OHJJH����IHEEUDLR�������Q�������H�O
DUWLFROR����GHOOD�OHJJH����PDU]R�������Q�����
,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�LQVHULWR�QHOOD�5DFFROWD�XIILFLDOH�GHJOL�DWWL�QRUPDWLYL�GHOOD�5HSXEEOLFD�LWDOLDQD��(
�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�RVVHUYDUOR�H�GL�IDUOR�RVVHUYDUH�

'DWR�D�5RPD��DGGu����OXJOLR�����
&,$03,



'
$/(0$��3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL
0(/$1'5,��0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWjFXOWXUDOL
$0$72��0LQLVWUR�GHO�7HVRUR��GHO�ELODQFLR�H�GHOOD�SURJUDPPD]LRQH�HFRQRPLFD
3,$==$��0LQLVWUR�SHU�OD�IXQ]LRQH�SXEEOLFD
%(//,//2��0LQLVWUR�SHU�JOL�DIIDUL�UHJLRQDOL

9LVWR��LO�*XDUGDVLJLOOL��',/,0%(572

1�2�7�(
$99(57(1=$�

,O� WHVWR�GHOOH�QRWH�TXL�SXEEOLFDWR� q� VWDWR� UHGDWWR�GDOO
DPPLQLVWUD]LRQH� FRPSHWHQWH�SHU�PDWHULD��DL� VHQVL�GHOO
DUW������FRPPD����GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�VXOOD�SURPXOJD]LRQH�GHOOH�OHJJL��VXOO
HPDQD]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�H�VXOOH�SXEEOLFD]LRQL�XIILFLDOL�GHOOD�5HSXEEOLFD�LWDOLDQD��DSSURYDWR�FRQ�'�3�5�����GLFHPEUH�������Q��������DO� VROR� ILQH�GL� IDFLOLWDUH� OD� OHWWXUD�GHOOH�GLVSRVL]LRQL�GL� OHJJH�DOOH�TXDOL�q�RSHUDWR� LO� ULQYLR��5HVWDQR�LQYDULDWL� LO�YDORUH�H�O
HIILFDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�WUDVFULWWL�
1RWD�DOOH�SUHPHVVH�

� *OL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH�FRVu�GLVSRQJRQR�
´$UW�� ���� /·HVHUFL]LR�GHOOD� IXQ]LRQH� OHJLVODWLYD�QRQ�SXz�HVVHUH�GHOHJDWR�DO�*RYHUQR�VH�QRQ�FRQ�GHWHUPLQD]LRQH�GL�SULQFLSL�H�FULWHUL�GLUHWWLYL�H�VROWDQWR�SHU�WHPSR�OLPLWDWR�H�SHU�RJJHWWL�GHILQLWLµ
´$UW������ ,O�3UHVLGHQWH�GHOOD�5HSXEEOLFD�q�LO�&DSR�GHOOR�6WDWR�H�UDSSUHVHQWD�O·XQLWj�QD]LRQDOH�3Xz�LQYLDUH�PHVVDJJL�DOOH�&DPHUH�,QGLFH�OH�HOH]LRQL�GHOOH�QXRYH�&DPHUH�H�QH�ILVVD�ODSULPD�ULXQLRQH�$XWRUL]]D�OD�SUHVHQWD]LRQH�DOOH�&DPHUH�GL�GLVHJQL�GL�OHJJH�GL�LQL]LDWLYD�GHO�*RYHUQR�3URPXOJD�OH�OHJJL�HG�HPDQD�L�GHFUHWL�DYHQWL�YDORUH�GL�OHJJH�H�L�UHJRODPHQWL�,QGLFH�LO�UHIHUHQGXP�SRSRODUH�QHL�FDVL�SUHYLVWL�GDOOD�&RVWLWX]LRQH�1RPLQD��QHL�FDVL�LQGLFDWL�GDOOD�OHJJH��L�IXQ]LRQDUL�GHOOR�6WDWR�$FFUHGLWD� H� ULFHYH� L� UDSSUHVHQWDQWL� GLSORPDWLFL�� UDWLILFD� L� WUDWWDWL� LQWHUQD]LRQDOL�� SUHYLD�� TXDQGR� RFFRUUD�O·DXWRUL]]D]LRQH�GHOOH�&DPHUH�+D�LO�FRPDQGR�GHOOH�)RU]H�DUPDWH��SUHVLGH�LO�&RQVLJOLRVXSUHPR�GL�GLIHVD�FRVWLWXLWR�VHFRQGR�OD�OHJJH��GLFKLDUD�OR�VWDWR�GL�JXHUUD�GHOLEHUDWR�GDOOH�FDPHUH�3UHVLHGH�LO�&RQVLJOLR�VXSHULRUH�GHOOD�PDJLVWUDWXUD�3Xz�FRQFHGHUH�JUD]LD�H�FRPPXWDUH�OH�SHQH�&RQIHULVFH�OH�RQRULILFHQ]H�GHOOD�5HSXEEOLFDµ�
� /D� OHJJH���� DJRVWR� ������ Q�� ����� UHFDQWH� ´'LVFLSOLQD�GHOO·DWWLYLWj�GL�*RYHUQR� H� RUGLQDPHQWR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWULµ�q�SXEEOLFDWD�QHO�VXSSOHPHQWR�RUGLQDULR�DOOD�*D]]HWWD�8IILFLDOH Q������GHO����VHWWHPEUH������
� /D� OHJJH���� IHEEUDLR�������Q�� ����� UHFDQWH�´&RVWLWX]LRQH�H�RUGLQDPHQWR�GHO�&RPLWDWR�ROLPSLFR�QD]LRQDOH� LWDOLDQR��&21,�µ�q�SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH Q������GHOO·���PDJJLR������
� /D�OHJJH����PDU]R�������Q�����UHFDQWH�´1RUPH�LQ�PDWHULD�GL�UDSSRUWL�WUD�VRFLHWj�VSRUWLYH�H�VSRUWLYL�SURIHVVLRQLVWLµ�q�SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�Q�����GHO����PDU]R������
� *OL�DUWLFROL�����FRPPD����OHWWHUD�E���H����GHOOD�OHJJH����PDU]R�������Q������FRVu�GLVSRQJRQR�´$UW������ ���,O�*RYHUQR�q�GHOHJDWR�DG�HPDQDUH��HQWUR�LO����JHQQDLR�������XQR�R�SL��GHFUHWL�OHJLVODWLYL�GLUHWWL�D�



D� �RPLVVLV��E� ULRUGLQDUH� JOL� HQWL� SXEEOLFL� QD]LRQDOL� RSHUDQWL� LQ� VHWWRUL� GLYHUVL� GDOOD� DVVLVWHQ]D� H� SUHYLGHQ]D�� OH� LVWLWX]LRQL� GL�GLULWWR�SULYDWR� H� OH� VRFLHWj�SHU�D]LRQL�� FRQWUROODWH�GLUHWWDPHQWH�R� LQGLUHWWDPHQWH�GDOOR�6WDWR�� FKH�RSUDQR��DQFKH�DOO·HVWHUR��QHOOD�SURPR]LRQH�H�QHO�VRVWHQJR�SXEEOLFR�DO�VLVWHPD�SURGXWWLYR�QD]LRQDOHµ�
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