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� DJJDQFLDPHQWR� DL� FRQWUDWWL� H� DOOH� UHWULEX]LRQL� HFRQRPLFKH� VWDELOLWH� SHU� LO� SHUVRQDOH� GHOOH)RU]H� GL� 3ROL]LD�� DQFKH� SHU� TXDQWR� ULJXDUGD� L� YLJLOL� YRORQWDUL� DXVLOLDUL�� SXU� SUHVHUYDQGR� O
DXWRQRPLD�GHOOR�VWDWXV�JLXULGLFR�GHO�&RUSR�GHL�9LJLOL�GHO�)XRFR�H�O
�DWWXDOH�RUDULR�GL�ODYRUR�SHULO�SHUVRQDOH�RSHUDWLYR�E�� OD� SURJUHVVLRQH� GHOOH� FDUULHUH� SHU� PHULWR� H�R� DQ]LDQLWj� FRQWHPSHUDQGR� OD� SRVVLELOLWj� GLFRQFRUVL�LQWHUQL�DQFKH�SHU�DFFHGHUH�DOOH�FDUULHUH�WHFQLFKH�VXSHULRUL�F�� O
� HVFOXVLRQH� GDOOD� SULYDWL]]D]LRQH� GHO� UDSSRUWR� GL� LPSLHJR� SHU� LO� SHUVRQDOH� GHO� &RUSR� GHL9LJLOL�GHO�)XRFR��H�SHUWDQWR��DOOR�VWDWR��O
�HVFOXVLRQH�GDO�'�/JV����IHEEUDLR�������1�����G�� O
� RSSRVL]LRQH� D� HYHQWXDOL� SULYDWL]]D]LRQL� GL� SDUWL� R� VWUXWWXUH� GHO� &RUSR� FKH� FRPSRUWLQROLPLWD]LRQL�TXDOLWDWLYH�H�SURIHVVLRQDOL�SHU�L�9LJLOL�GHO�)XRFR�H�� OD� FRQYHUVLRQH� GHL� GLVWDFFDPHQWL� YRORQWDUL�� ULVXOWDWL� HIILFHQWL�� LQ� GLVWDFFDPHQWL� SHUPDQHQWL�HOLPLQDQGR�FRVu�GDOOD�VWUXWWXUD�GHO�&RUSR�L�ULPDQHQWL��FRQVHQWHQGR�DO�SHUVRQDOH�YRORQWDULR�HVLVWHQWHGL�DFFHGHUH�DL�UXROL�SHUPDQHQWL�WUDPLWH�FRQFRUVL�FRQ�ULVHUYD�GL�SRVWL�I��LO�WUDQVLWR�GHO�SHUVRQDOH�GLVFRQWLQXR�QHL�UXROL�GHO�SHUVRQDOH�SHUPDQHQWH�WUDPLWH�FRQFRUVL�FRQULVHUYD�GL�SRVWL�J���OD�SRVVLELOLWj�SHU�LO�SHUVRQDOH�DXVLOLDULR�GL�DFFHGHUH�WUDPLWH�UDIIHUPD�QHL�UXROL�GHO�SHUVRQDOHSHUPDQHQWH�K�� O
� DWWULEX]LRQH� GHL� SRWHUL� GL� GLIILGD� LQ� PDWHULD� GL� 6LFXUH]]D� 3XEEOLFD� DL� &RPDQGDQWL3URYLQFLDOL� 99�)��� DIILDQFDWL� SDULWHWLFDPHQWH� GD� HVSHUWL� LQ� PDWHULH� JLXULGLFR�DPPLQLVWUDWLYH� GDDVVXPHUVL�QHO�&RUSR�1D]LRQDOH�FRPH�SDUWH�LQWHJUDQWH�GHOOR�VWHVVR�L��OD�IDFROWj�SHU�L�&RPDQGDQWL�3URYLQFLDOL�GL�DYHUH�O
�DOORJJLR�GL�VHUYL]LR�DQFKH�DO�GL�IXRUL�GHOODVHGH�O��DWWULEXLUH�LO�FRRUGLQDPHQWR�GHO�VRFFRUVR�HVFOXVLYDPHQWH�DO�&RUSR�1D]LRQDOH�9LJLOL�GHO�)XRFR�DQFKH� FRQ� O
� DVVXQ]LRQH� GL� SHUVRQDOH� PHGLFR� H� SDUDPHGLFR� FRPH� SDUWH� LQWHJUDQWH� GHO� &RUSR�� HLVWLWX]LRQH�GHO�����FRPH�QXPHUR�XQLFR�HG�HVFOXVLYR�SHU�LO�VRFFRUVR�P��LO�ULFRQRVFLPHQWR�UHWULEXWLYR�GHOOH�VSHFLDOL]]D]LRQL��DO�SDUL�GHOOH�DOWUH�IRU]H�GL�3ROL]LD�Q��ULFRQRVFLPHQWR�GHL�PHULWL�VSRUWLYL��VRFLDOL��FXOWXUDOL�H�GL�VHUYL]LR�R��HTXLSDUD]LRQH�DOOH�)RU]H�GL�3ROL]LD��ULJXDUGR�DOO
�DVVHJQD]LRQH�GHJOL�DOORJJL��,�$�&�3�S��ULFRQRVFLPHQWR�GHOO
�LQGHQQLWj�GL�ULVFKLR�GL�HVSRVL]LRQH�DOOD�UDGLRDWWLYLWj�SHU�WXWWL�L�9LJLOL�GHO)XRFR�T�� LO�SHUVRQDOH�99�)��JLXGLFDWR� LQLGRQHR�DO� VHUYL]LR�SHU�PRWLYL�GL� VDOXWH�GLSHQGHQWL� H�QRQ�GDOVHUYL]LR�GRYUj�HVVHUH�GHVWLQDWR�D� VHUYL]L� VHGHQWDUL� VHQ]D�SHQDOL]]D]LRQL� UHWULEXWLYH��PDQWHQHQGR� ODTXDOLILFD�GL�9LJLOH�GHO�)XRFR�
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�� 3URYYHGHUH�DOOD�QHFHVVLWj�GL�WXWHOD�OHJDOH�GHJOL�DVVRFLDWL��DQFKH�WUDPLWH� OD�VWLSXOD�GL�XQD�SROL]]DDVVLFXUDWLYD�FKH�VRVWHQJD�LQ�WXWWR�R�LQ�SDUWH�OH�VSHVH�GL�GLIHVD��� 3URPXRYHUH�OD�UHDOL]]D]LRQH�GL�XQ�IRQGR�GL�VROLGDULHWj�D�IDYRUH�GHJOL�DVVRFLDWL�H�GHL�ORUR�IDPLOLDULLQ�GLIILFROWj��� ,VWLWXLUH�$FFDGHPLH�$QWLQFHQGL�99�)���DO�ILQH�GL�ODXUHDUH�SURIHVVLRQLVWL�DQWLQFHQGL�GHO�&RUSR��� 8QLILFDUH�O
�HWj�SHQVLRQDELOH�GHJOL�DSSDUWHQHWL�DO�&RUSR��FRQVHQWHQGR��UDJJLXQWR�LO�����DQQR�GL�HWj�D�FKL�OR�GHVLGHUL��GL�SURSRUUH�OD�SURSULD�UDIIHUPD�VHQ]D�SHQDOL]]D]LRQH�UHWULEXWLYD�FRQ�HVFOXVLRQH�GDOVHUYL]LR�GL�VRFFRUVR�WHFQLFR�XUJHQWH��� (TXLSDUD]LRQH�UHWULEXWLYD�GHO�SHUVRQDOH� LQ�TXLHVFHQ]D�GHO�&RUSR�1D]LRQDOH�9LJLOL�GHO�)XRFR�DLSHQVLRQDWL�GHJOL�DOWUL�(QWL�GHOOR�6WDWR�FKH�RSHUDQR�QHO�VHWWRUH�GHOOD�6LFXUH]]D�3XEEOLFD��� 8WLOL]]R�GD�SDUWH�GHOO
�$PPLQLVWUD]LRQH�6WDWDOH�GL�HYHQWXDOH�SHUVRQDOH� LQ�FRQJHGR�GLVSRQLELOH�DYROHU�FRQWULEXLUH�DO�PLJOLRUDPHQWR�GHOO
� LPPDJLQH�GHO�&RUSR�YHUVR� L� FLWWDGLQL��PHGLDQWH� O
� DSSRUWRGHO�ORUR�EDJDJOLR�WHFQLFR�FXOWXUDOH�DFTXLVLWR�GXUDQWH�LO�VHUYL]LR��� 3URJHWWR�GL�PRGLILFD�GHOO
�DWWXDOH�VLVWHPD�GL�SUHYHQ]LRQH�LQFHQGL��LQ�DQDORJLD�D�TXDQWR�SUDWLFDWRGDJOL�DOWUL�(QWL�GL�FRQWUROOR�6WDWDOL��� &ROODERUDUH�FRQ�(QWL�H�,VWLWX]LRQL�SHU�DFFUHVFHUH�OH�FDSDFLWj�SURIHVVLRQDOL��LO�SDWULPRQLR�FXOWXUDOHH�PRUDOH�GHJOL�LVFULWWL��DQFKH�DO�ILQH�GL�PLJOLRUDUH�LO�IXQ]LRQDPHQWR�GHL�VHUYL]L�GHO�&RUSR�1D]LRQDOHGHL�9LJLOL�GHO�)XRFR���� 5DSSUHVHQWDUH�DOO
�RFFRUUHQ]D�JOL�LQWHUHVVL�GHO�SHUVRQDOH�RUJDQL]]DWR�LQ�WXWWL�JOL�RUJDQLVPL�LQ�FXLVLD�ULFKLHVWD�H�SUHYLVWD�XQD�UDSSUHVHQWDQ]D�GHOOD�FDWHJRULD���� 3URPXRYHUH� H� VRVWHQHUH� OH� LQL]LDWLYH� ULWHQXWH� SL�� RSSRUWXQH� SHU� OD� WXWHOD� GHL� GLULWWL� H� SHU� O
DWWULEX]LRQH�GHL�GRYHUL�GHO�SHUVRQDOH�GHL�9LJLOL�GHO�)XRFR���� 6WXGLR�GL�QXRYH�XQLIRUPL�LQ�IXQ]LRQH�GHOOH�GLYHUVH�FRQGL]LRQL�PHWHR�FOLPDWLFKH�ORFDOL�SHU�WXWWLJOL� DSSDUWHQHQWL� DO� &RUSR�� LQWHJUDWH� GD� RSSRUWXQL� DWWULEXWL� GL� ULFRQRVFLPHQWR� VLPLOL� DOOH� )RU]H� GL3ROL]LD�H�$QWLQFHQGL�HXURSHH��H�TXLQGL�IDFLOPHQWH�ULFRQRVFLELOL�GDO�FLWWDGLQR�$UW����)LQDOLWj�GHO�6LQGDFDWR�,O�VLQGDFDWR�&2�1$�32�KD�SHU�VFRSR����GL�UDSSUHVHQWDUH�JOL�LQWHUHVVL�GL�WXWWR�LO�SHUVRQDOH�GHO�&RUSR�1D]LRQDOH�9LJLOL�GHO�)XRFR����GL� VWXGLDUH�� FRRUGLQDUH�HG�RSHUDUH�SHU� OD�GLIHVD� HG� LO� UDJJLXQJLPHQWR�� GDYDQWL� D� WXWWH� OH� LVWDQ]HSXEEOLFKH� H� SULYDWH�� GHJOL� LQWHUHVVL� HFRQRPLFL�� QRUPDWLYL�JLXULGLFL�� SURIHVVLRQDOL�� DVVLVWHQ]LDOL�PRUDOL�H�PDWHULDOL�GHJOL�LVFULWWL����GL�FXUDUH��L�UDSSRUWL�H�ULLQVDOGDUH�OH�OLQHH�GL�VROLGDULHWj�H�DPLFL]LD�WUD�L�FRPSRQHQWL�OR�VWHVVR�UXRORH�WUD�TXHVWL�H�TXHOOL�GL�UXROL�GLYHUVL��VXOOD�EDVH�DQFKH�GL�XQD�UHDOH�JLXVWL]LD�UHWULEXWLYD����GL�PLJOLRUDUH�OH�FDSDFLWj�SURIHVVLRQDOL��LO�SDWULPRQLR�FXOWXUDOH�H�PRUDOH�GHJOL�LVFULWWL��PLJOLRUDQGRLO�IXQ]LRQDPHQWR�GHL�VHUYL]L�GHOO
�,VWLWX]LRQH����GL�UDSSUHVHQWDUH�JOL�LQWHUHVVL�GHO�SHUVRQDOH�RUJDQL]]DWR�LQ�WXWWL�JOL�RUJDQLVPL�LQ�FXL�VLD�ULFKLHVWD�HSUHYLVWD�XQD�UDSSUHVHQWDQ]D�DOOD�FDWHJRULD���� GL� SURPXRYHUH� OD� FRVWLWX]LRQH� H�R� GL� LQVWDXUDUH� UDSSRUWL� GL� FROODERUD]LRQH�� D� VRVWHJQR� GHOOOHSURSULHILQDOLWj�� FRQ� OLEHUH� DVVRFLD]LRQL� DSDUWLWLFKH� FKH� SHUVHJXRQR� VFRSL� FRPSDWLELOL� FRQ� TXHOOL� GHO&2�1$�32� 7LWROR�,,$XWRQRPLD�GHO�&R�1D�3R�$UW����,QGLSHQGHQ]D�,O�&R�1D�3R� RSHUD�QHOOD�SL��DVVROXWD�LQGLSHQGHQ]D�GDOOD�3XEEOLFD�$PPLQLVWUD]LRQH��GDO�*RYHUQR�GDL� 3DUWLWL� 3ROLWLFL� H� GDOOH� FRQIHVVLRQL� UHOLJLRVH�� $� WDO� ILQH�� q� LQFRPSDWLELOH� FRO� ULFRSULUH� FDULFKHGLULJHQ]LDOL�GHO�&R�1D�3R���O
HVVHUH�LVFULWWL�D�SDUWLWL�SROLWLFL�R�ULYHVWLUH�FDULFKH�HOHWWLYH�SROLWLFKH�QHOOR6WDWR�R�QHJOL�HQWL�WHUULWRULDOL�ORFDOL��SHQD�OD�GHFDGHQ]D�GDOOH�FDULFKH�GLUHWWLYH�GHO�&RPLWDWR�
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$UW����&ROODERUD]LRQH�FRQ�DOWUL�HQWL�,O�&R�1D�3R� SRWUj�SUHVWDUH� OD� VXD�FROODERUD]LRQH�DG�DOWUL� HQWL��SHU� OR� VYLOXSSR�GL� LQL]LDWLYH�FKH� VLLQTXDGULQR��QHL�VXRL�ILQL���PDQWHQHQGR�LQ�RJQL�FDVR�OD�SL��FRPSOHWD�LQGLSHQGHQ]D�QHL�FRQIURQWL�GHJOLRUJDQL�GL�*RYHUQR��GHOOH�D]LHQGH�SXEEOLFKH�H�SULYDWH�H�GHOOH�RUJDQL]]D]LRQL�VLQGDFDOL�3Xz�FRPXQTXH�DGHULUH�DG�XQD�HYHQWXDOH�IHGHUD]LRQH�GL�VLQGDFDWL�GL�SROL]LD�R�FKH�VL�LQTXDGULQR�QHLILQL�VWDWXWDUL�GHVFULWWL�QHOO¶�DUW����GHO�SUHVHQWH�6WDWXWR�$UW�����/LEHUWj�GL�RSLQLRQH�GHJOL�DGHUHQWL��$OO
� LQWHUQR�GHO�&2�1$�32���QHVVXQ�DGHUHQWH�SRWUj�YHQLU�GLVFULPLQDWR�SHU� OD�PDQLIHVWD]LRQH�GHOOHLGHH�FKH�SURIHVVD�DO�GL�IXRUL�GHOOD�VXD�DWWLYLWj�VLQGDFDOH�$UW�����'LYLHWR�GL�FRUUHQWL�H�VFKLHUDPHQWL�LGHRORJLFL�LQWHUQL��,�GLULWWL�GL�OLEHUWj�GL�RSLQLRQH��QRQFKq�L�SULQFLSL�IRQGDPHQWDOL�GHOOH�VFLHQ]H�VLQGDFDOL��QRQ�SRWUDQQRLQ� QHVVXQ� FDVR� JLXVWLILFDUH� OD� FRVWLWX]LRQH� GL� FRUUHQWL� R� VFKLHUDPHQWL� LGHRORJLFL� FKH� DJLVFRQR� DOO
LQWHUQR�GHO�&2�1$�32��FRQ�O
�LQWHQWR�GL�PRGLILFDUH�R��LQ�RJQL�PRGR��GL�LQIOXLUH�VXOOD�VXD�QDWXUD��VXOVXR�RUGLQDPHQWR�D�EDVH�GHPRFUDWLFD�R�VXOOH�VXH�ILQDOLWj��VRWWR�SHQD�GL�HVSXOVLRQH�GDO�&2�1$�32�$UW�����7XWHOD�GHOO
�HVHUFL]LR�GHOO
�DWWLYLWj�VLQGDFDOH��2JQL� DGHUHQWH� FKH� VLD� FROSLWR� GLVFLSOLQDUPHQWH� R� DPPLQLVWUDWLYDPHQWH� D� FDXVD� GHOOD� VXD� D]LRQHVLQGDFDOH��FRQVHUYD�O
�LQWHJULWj�GHL�VXRL�GLULWWL�DOO
�LQWHUQR�GHO�&2�1$�32�7,72/2�,,,��2UJDQL]]D]LRQH�SHULIHULFD�H�FHQWUDOH�GHO�&2�1$�32���$UW����2UJDQL]]D]LRQH�SHULIHULFD�/
�RUJDQL]]D]LRQH�SHULIHULFD�GHO�&2�1$�32��q�FRPSRVWD����GDOOD�UDSSUHVHQWDQ]D�ORFDOH��FKH�FRVWLWXLVFH�OD�VWUXWWXUD�GL�EDVH�H�VL�GHQRPLQD�GDO�SRVWR�GL�ODYRUR�RGDOOD�ORFDOLWj�RYH�KD�VHGH����GDOOD�VH]LRQH�SURYLQFLDOH���GDOOD�VH]LRQH�UHJLRQDOH� $UW������6H]LRQH�ORFDOH��/D�VH]LRQH�ORFDOH�q�FRVWLWXLWD�GDJOL�LVFULWWL�GHO�OXRJR�H�GDO�UDSSUHVHQWDQWH�ORFDOH��GHVLJQDWR�D�QRUPDGHOOH� YLJHQWL� OHJJL� LQ�PDWHULD� GL� UDSSUHVHQWDQ]H� VLQGDFDOL� GHO� SHUVRQDOH�� � ,O� UDSSUHVHQWDQWH� ORFDOH�QHOO¶� DPELWR� GL� FRPSHWHQ]D� GHOOD� VH]LRQH�� KD� LO� FRPSLWR� GL� YLJLODUH� VXOO¶� RVVHUYDQ]D� GHOOHGLVSRVL]LRQL�6WDWXWDULH��GL�FXUDUH� LO�SURVHOLWLVPR�H� LO� WHVVHUDPHQWR�H�GL�FRPSLHUH� WXWWH� OH�DWWLYLWj�GLGLYXOJD]LRQH�H�SXEEOLFD]LRQH��(VVR�UDSSUHVHQWD�GHPRFUDWLFDPHQWH�LQ�DPELWR�ORFDOH�JOL�LVFULWWL�$UW������6H]LRQH�SURYLQFLDOH��6RQR�RUJDQL�GHOOD�VH]LRQH�SURYLQFLDOH��LO�&RQVLJOLR�3URYLQFLDOH��FKH�D�VXD�YROWD�HOHJJH�LQ�YHVWH�GL�&RQVLJOLR�FRQJUHVVR���,O�VHJUHWDULR�3URYLQFLDOH��,O�9LFH�VHJUHWDULR��,O�WHVRULHUH��,�GHOHJDWL�DO�&RQVLJOLR�5HJLRQDOH��,O�&ROOHJLR�SURYLQFLDOH�GHL�VLQGDFL�UHYLVRUL� $UW������6H]LRQH�UHJLRQDOH�6RQR�RUJDQL�GHOOD�VH]LRQH�UHJLRQDOH��,O�&RQVLJOLR�UHJLRQDOH�FKH�D�VXD�YROWD�HOHJJH�LQ�YHVWH�GL�FRQVLJOLR�FRQJUHVVR�
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�LO�VHJUHWDULR�UHJLRQDOH��LO�YLFH�VHJUHWDULR��LO�WHVRULHUH��L�GHOHJDWL�DO�&RQVLJOLR�1D]LRQDOH��LO�FROOHJJLR�UHJLRQDOH�GHL�6LQGDFL�5HYLVRUL� $UW����)XQ]LRQL�GHO�5DSSUHVHQWDQWH�ORFDOH�,O�UDSSUHVHQWDQWH�ORFDOH��q�O¶�RUJDQR�GL�EDVH�GHO�&2�1$�32���HG�HVVR�UDSSUHVHQWD�GHPRFUDWLFDPHQWHLO�SHUVRQDOH�LQ�DPELWR�ORFDOH�VHFRQGR�OH�YLJHQWL�QRUPDWLYH�$UW����)XQ]LRQL�GHO�&RQVLJOLR�SURYLQFLDOH�,O�&RQVLJOLR�3URYLQFLDOH�q�FRVWLWXLWR�GDL� UDSSUHVHQWDQWL�GHOOH�VH]LRQL� ORFDOL� ULFRPSUHVH�QHOO
�DPELWRWHUULWRULDOH�H�GD�GHOHJDWL�DO�&RQVLJOLR�3URYLQFLDOH�HOHWWL�GDL�&RQVLJOL�ORFDOL�LQ�QXPHUR�GL�XQD�XQLWj�SHUVH]LRQH��DXPHQWDWD�GL�XQD�XOWHULRUH�XQLWj�RJQL����LVFULWWL�R�IUD]LRQH�GL�HVVR�VXSHULRUH�D����(VVR�FRRUGLQD�WXWWD�O
�DWWLYLWj�GHOOH�VH]LRQL�ORFDOL�FRPSUHVH�QHOO
�DPELWR�SURYLQFLDOH��GHILQHQGRQH�JOLLQGLUL]]L� GL� PDVVLPD� VXOOD� EDVH� GHOOH� GLUHWWLYH� QD]LRQDOL�� (
� RUJDQR� GHOLEHUDQWH� WUD� XQFRQVLJOLR�FRQJUHVVR� SURYLQFLDOH� H� O
� DOWUR� H� VL� ULXQLVFH� DOPHQR� XQD� YROWD� RJQL� GXH� PHVL� VXFRQYRFD]LRQH�GHO�6HJUHWDULR�3URYLQFLDOH��'HOLEHUD�D�PDJJLRUDQ]D�VHPSOLFH�+D�DOWUHVu��LO�FRPSLWR�GL�FXUDUH�OR�VYLOXSSR�HG�LO�SRWHQ]LDPHQWR�GHO�&2�1$�32��QHOOD�SURYLQFLD�H�GLHVDPLQDUH�HG�DSSURYDUH�OR�VFKHPD�GHOOD� UHOD]LRQH�VXOOH�DWWLYLWj�VRWWRSRVWD�GDO�VHJUHWDULR��$G�HVVR�HQWUR� LO� ��� PDU]R� GL� RJQL� DQQR�� YLHQH� VRWWRSRVWR�� SHU� O
� DSSURYD]LRQH�� GD� SDUWH� GHO� 7HVRULHUH3URYLQFLDOH�LO�UHQGLFRQWR�FRQVXQWLYR�GHOO
�DQQR�SUHFHGHQWH�HG�LO�ELODQFLR�SUHYHQWLYR�FRUUHGDWR�GDOOHUHOD]LRQL�GHO�6HJUHWDULR�3URYLQFLDOH�H�GHO�&ROOHJLR�3URYLQFLDOH�GHL�6LQGDFL�UHYLVRUL�$UW�����)XQ]LRQL�GHO�6HJUHWDULR�3URYLQFLDOH�,O� 6HJUHWDULR� 3URYLQFLDOH� SURYYHGH� DOO
� DWWXD]LRQH� GHOOH� GHOLEHUH� GHO� &RQVLJOLR� 3URYLQFLDOH� H� GHOOHGLUHWWLYH� QD]LRQDOL�� 9LJLOD� H� FRQWUROOD� VXOO
� RVVHUYDQ]D� H� VXJOL� DGHPSLPHQWL� ULFKLHVWL� GDOOH� QRUPHVWDWXWDULH��WHQHQGR�LQIRUPDWR�LO�6HJUHWDULR�5HJLRQDOH�GHOOH�YDULH�VLWXD]LRQL�ORFDOL�,O� 6HJUHWDULR� 3URYLQFLDOH� q� UDSSUHVHQWDQWH� OHJDOH� GHO� &2�1$�32�� D� OLYHOOR� SURYLQFLDOH�� (JOL� GHYHREEOLJDWRULDPHQWH�SURYHQLUH�GDOOH�FDUULHUH�9LJLO)XRFR�$UW����&RPSLWL�GHO�7HVRULHUH�3URYLQFLDOH�3UHSDUD�SHU�LO�&RQVLJOLR��LO�UHQGLFRQWR�FRQVXQWLYR�GHOO
�DQQR�SUHFHGHQWH�HG�LO�ELODQFLR�SUHYHQWLYRGLFXL� DOO
� $UW�� ���� $PPLQLVWUD� L� FRQWULEXWL� HG� L� SURYHQWL� YDUL� VSHWWDQWL� DOOD� VH]LRQH� SURYLQFLDOH� GHO&2�1$�32�� FXUDQGR� JOL� DGHPSLPHQWL� FRQWDELOL�� LYL� FRPSUHVD� OD� QRWD� VSHVH� FRUUHGDWD� GDL� UHODWLYLGRFXPHQWL�SUREDWRUL� $UW�����)XQ]LRQH�GHO�&RQVLJOLR�5HJLRQDOH�,O�&RQVLJOLR�5HJLRQDOH�FRQWUROOD�H�FRRUGLQD�O
�DWWLYLWj�VLQGDFDOH�LQ�DPELWR�UHJLRQDOH��(VVR�GHOLEHUD�VXWXWWH� OH� VFHOWH� VLQGDFDOL� D� FDUDWWHUH� UHJLRQDOH�� FXUDQGR� LQ� WDOH� DPELWR�� O
� RUJDQL]]D]LRQH� HG� LOIXQ]LRQDPHQWRGHO�&2�1$�32��UHJLRQDOH�$G�HVVR��HQWUR�LO����PDU]R�GL�RJQL�DQQR��YLHQH�VRWWRSRVWR��SHU�O
�DSSURYD]LRQH��GD�SDUWH�GHO�7HVRULHUH5HJLRQDOH� LO� UHQGLFRQWR� FRQVXQWLYR� GHOO
� DQQR� SUHFHGHQWH� HG� LO� ELODQFLR� SUHYHQWLYRFRUUHGDWR� GDOOHUHOD]LRQL�GHO�7HVRULHUH�H�GHO�FROOHJLR�GHL�6LQGDFL�UHYLVRUL�,O�&RQVLJOLR�5HJLRQDOH��LQ�YHVWH�GL�FRQJUHVVR�HOHJJH�LO�PHPEUR�GHO�&RQVLJOLR�'LUHWWLYR�1D]LRQDOH�$UW�����)XQ]LRQL�GHO�6HJUHWDULR�5HJLRQDOH�,O�6HJUHWDULR�5HJLRQDOH�q�RUJDQR�SURSXOVRUH�H�GL�FRRUGLQDPHQWR�GHOOH�DWWLYLWj�VLQGDFDOL�QHOO
�DPELWRUHJLRQDOH��LQ�VLQWRQLD�FRQ�OH�GLUHWWLYH�QD]LRQDOL��(VVR�UHDOL]]D��QHOO
�DPELWR�UHJLRQDOH��WXWWH�OH�DWWLYLWjSUHYLVWH�LQIRUPDQGRQH�OD�VHJUHWHULD�QD]LRQDOH�
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,O� 6HJUHWDULR� 5HJLRQDOH� q� UDSSUHVHQWDQWH� OHJDOH� GHO� &2�1$�32�� D� OLYHOOR� UHJLRQDOH�� (JOL� GHYHREEOLJDWRULDPHQWH�SURYHQLUH�GDOOH�FDUULHUH�9LJLO)XRFR�$UW�����&RPSLWL�GHO�7HVRULHUH�5HJLRQDOH�&XUD� D� OLYHOOR� UHJLRQDOH� OD� JHVWLRQH� HFRQRPLFR�ILQDQ]LDULD� H� FRQWDELOH�� QHO� ULVSHWWR� GHO� ELODQFLRSUHYHQWLYR��DSSURYDWR�GDO�&RQVLJOLR�UHJLRQDOH�6RWWRSRQH�DO�&RQVLJOLR�5HJLRQDOH��HQWUR�LO����PDU]R�GHOO
�DQQR�VXFFHVVLYR��LO�UHQGLFRQWR�FRQVXQWLYRFRUUHGDWR�GDOOD�GRFXPHQWD]LRQH�SUREDWRULD� $UW�����VHGL�GHOOH�VH]LRQL�/D�VH]LRQH�ORFDOH�KD�VHGH�QHO�OXRJR�GL�ODYRUR�/D�VH]LRQH�SURYLQFLDOH�H�TXHOOD�UHJLRQDOH�KDQQR�VHGH��GL�QRUPD��QHL�ULVSHWWLYL�FDSROXRJKL�$OWUH�XELFD]LRQL��GRYUDQQR�HVVHUH�SUHYHQWLYDPHQWH�DXWRUL]]DWH�GDOOD�6HJUHWHULD�*HQHUDOH�$UW����RUJDQL]]D]LRQH�FHQWUDOH�/
�RUJDQL]]D]LRQH�FHQWUDOH�GHO�&2�1$�32��q�FRPSRVWD�GDL�VHJXHQWL�RUJDQLVPL���/D�6HJUHWHULD�*HQHUDOH���,O�&RQVLJOLR�GLUHWWLYR�1D]LRQDOH���,O�3UHVLGHQWH���,O�&ROOHJLR�1D]LRQDOH�GHL�3URELYLUL���,O�&ROOHJLR�GHL�UHYLVRUL�GHL�&RQWL�1D]LRQDOH�,O�3UHVLGHQWH��OD�6HJUHWHULD�*HQHUDOH��LO�&ROOHJJLR�1D]LRQDOH�GHL�3URELYLUL�H�LO�&ROOHJJLR�GHL�5HYLVRULGHL�&RQWL�1D]LRQDOH��VRQR�HOHWWL�GDO�&RQVLJOLR�GLUHWWLYR�1D]LRQDOH��LQ�YHVWH�GL�&RQVLJOLR�&RQJUHVVR�,O� QXPHUR� GHJOL� DSSDUWHQHQWL� DJOL� RUJDQL� FHQWUDOL� GHO� VLQGDFDWR�� VDUj� VWDELOLWR� FRQ� GHOLEHUD� GHOOD6HJUHWHULD�*HQHUDOH��LQ�IXQ]LRQH�GHO�QXPHUR�GHJOL�LVFULWWL�$UW�����6HJUHWHULD�*HQHUDOH�/D�6HJUHWHULD�*HQHUDOH�q�RUJDQR�GL�GLUH]LRQH�GHO�&2�1$�32��HG�KD�L�VHJXHQWL�FRPSLWL���GHILQLVFH�JOL�LQGLUL]]L�GL�PDVVLPD�GHOO¶�DWWLYLWj�VLQGDFDOH�HG�RUJDQL]]DWLYD�GHO�&2�1$�32����DSSURYD�OH�PRGLILFKH�DOOR�6WDWXWR��GHOLEHUD�OR�VFLRJOLPHQWR�GHO�VLQGDFDWR��� HVDPLQD� SHU� O¶� DSSURYD]LRQH� LO� UHQGLFRQWR� FRQVXQWLYR� GHOO¶� DQQR� SUHFHGHQWH� HG� LO� ELODQFLRSUHYHQWLYR�HQWUR�LO����PDU]R�GL�RJQL�DQQR��� ILVVD� OD� ULSDUWL]LRQH� SHUFHQWXDOH� GHL� FRQWULEXWL� VLQGDFDOL� WUD� OH� VHJUHWHULH� 1D]LRQDOL�� 5HJLRQDOL� H3URYLQFLDOL�/D�6HJUHWHULD�*HQHUDOH�HVSOHWD� OD� IXQ]LRQH�RSHUDWLYD�GHO�&2�1$�32��� HG�q� IRUPDWD�GD�XQ�QXPHURGLVSDUL�GL�PHPEUL��YDULDELOH�GD���D���7DOH� QXPHUR�� SRWUj� LQ� VHJLXWR� YDULDUH�� LQ� IXQ]LRQH� GHJOL� LVFULWWL�� FRQ� DSSRVLWD� GHOLEHUD� GHOOD6HJUHWHULD�*HQHUDOH�,Q�YHVWH�GL�&RQVLJOLR�&RQJUHVVR�HOHJJH���,O�6HJUHWDULR�*HQHUDOH���,O�6HJUHWDULR�*HQHUDOH�DJJLXQWR���,O�7HVRULHUH�1D]LRQDOH�,Q�FDVR�GL�SDULWj�QHOOH�YRWD]LRQL��SUHYDOH�LO�YRWR�GHO�6HJUHWDULR�*HQHUDOH��R�GHO�VXR�VRVWLWXWR�$UW����)XQ]LRQL�GHO�6HJUHWDULR�*HQHUDOH�,O�6HJUHWDULR�*HQHUDOH�q�LO�UDSSUHVHQWDQWH�OHJDOH�GHO�&2�1$�32��QHOOD�VXD�WRWDOLWj�,Q�VXD�DVVHQ]D�q�VRVWLWXLWR�GDO�6HJUHWDULR�*HQHUDOH�DJJLXQWR��LO�TXDOH�GRYUj�DYYDOHUVL�GHO�7HVRULHUH1D]LRQDOH�SHU�TXDQWR�ULJXDUGD�O¶�DXWRUL]]D]LRQH�DOOH�VSHVH�
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(JOL�FRRUGLQD�WXWWH�OH�DWWLYLWj�GHOOD�6HJUHWHULD�*HQHUDOH�H�SXz�DYYDOHUVL�GL�SHUVRQH�GL�VXD�ILGXFLD�GHWWL³&RRUGLQDWRUL´� R� GL� FROODERUDWRUL� HVWHUQL� DO� &2�1$�32�� SHU� LO� EXRQ� IXQ]LRQDPHQWR� GHOO¶� DWWLYLWjVLQGDFDOH�,O�6HJUHWDULR�*HQHUDOH�GHYH�REEOLJDWRULDPHQWH�SURYHQLUH�GDOOH�FDUULHUH�9LJLOL�GHO�)XRFR�$UW����&RQVLJOLR�'LUHWWLYR�1D]LRQDOH�,O� &RQVLJOLR� 'LUHWWLYR� 1D]LRQDOH�� q� FRPSRVWR� GD� ��� GHOHJDWL� GHVLJQDWL� GDL� ULVSHWWLYL� FRQJUHVVLUHJLRQDOL�� � � ,Q� FDVR�GL� UHJLRQL� FKH�QRQ� DEELDQR� HVSUHVVR� DOFXQ�GHOHJDWR�SHU� LO�&RQVLJOLR�'LUHWWLYR1D]LRQDOH�� LO� QXPHUR� GHL� GHOHJDWL� SHU� UHJLRQH� VDUj� DXPHQWDWR� GL� �� SHU� RJQL� UHJLRQH� HVFOXVD�� GDDWWULEXLUVL�DOOH�UHJLRQL�FRQ�PDJJLRU�QXPHUR�GL�LVFULWWL�,O�&RQVLJOLR�'LUHWWLYR�1D]LRQDOH�� DVVXPH� LQL]LDWLYH� VX� WXWWH� OH�TXHVWLRQL� FKH� ULYHVWRQR� FDUDWWHUH�GLXUJHQ]D�� VRWWRSRQHQGROH� DOOD� UDWLILFD� GHOOD� 6HJUHWHULD� *HQHUDOH�� TXDOH� RUJDQR� GDOOD� FXL� GLUHWWDUHVSRQVDELOLWj�GLSHQGH�1RPLQD� WXWWH� OH� FRPPLVVLRQL� H� OH� GHOHJD]LRQL� FKH� ULWLHQH� XWLOL� SHU� OH� TXHVWLRQL� UHODWLYH� DO� EXRQIXQ]LRQDPHQWR�GHO�VLQGDFDWR�QHO�UDJJLXQJLPHQWR�GHOOH�VXH�ILQDOLWj�3RVVRQR�IDU�SDUWH�GHO�&RQVLJOLR�'LUHWWLYR�1D]LRQDOH��WXWWL�JOL�DSSDUWHQHQWL�DO�&RUSR�1D]LRQDOH�9LJLOLGHO�)XRFR�LVFULWWL�DO�&2�1$�32��HOHWWL�GDL�ULVSHWWLYL�FRQJUHVVL�UHJLRQDOL�$UW�����,O�3UHVLGHQWH�,O�3UHVLGHQWH�q�LO�JDUDQWH�VXSUHPR�GHOO¶�RVVHUYDQ]D�GHOOR�6WDWXWR�H�GHO�VXR�UHJRODPHQWR�����3UHVLHGH�LO&RQVLJOLR�GLUHWWLYR�1D]LRQDOH�+D�OD�IDFROWj�GL�FRQYRFDUH�LO�&RQVLJOLR�GLUHWWLYR�1D]LRQDOH�LQ�VHGXWD�VWUDRUGLQDULD�SHU�JUDYL�HVLJHQ]HGL�LQWHUHVVH�JHQHUDOH�GHO�6LQGDFDWR�(JOL�GHYH�REEOLJDWRULDPHQWH�SURYHQLUH�GDOOH�FDUULHUH�9LJLOL�GHO�)XRFR�$UW������'XUDWD�GHOOH�FDULFKH��7XWWH�OH�FDULFKH�SUHYLVWH�QHO�SUHVHQWH�6WDWXWR�KDQQR�GXUDWD�GD�XQ�FRQJUHVVR�DOO¶�DOWUR��VDOYR�VILGXFLDYRWDWD�GDL�����GHL�FRPSRQHQWL�JOL�RUJDQLVPL�GHSXWDWL�DOO¶�DWWULEX]LRQH�GHOOH�VLQJROH�FDULFKH�7LWROR�,9$UW�����&RQVLJOL��&RQJUHVVL��&ROOHJL�H�ORUR�IXQ]LRQL�,� FRQJUHVVL� SURYLQFLDOL�� UHJLRQDOL� H� QD]LRQDOL�� VL� ULXQLVFRQR� LQ� YLD� RUGLQDULD� RJQL� �� DQQL�� VXFRQYRFD]LRQH�GHO�ULVSHWWLYR�VHJUHWDULR�,�ULVSHWWLYL�VHJUHWDUL�IRUPXODQR�VHPSUH�LO�WHPD GD�PHWWHUH�DOO¶�RUGLQH�GHO�JLRUQR��FKH�YHUUj�UHVR�QRWRDJOL�LQWHUHVVDWL�DOPHQR���PHVH�SULPD�GHOOD�FRQYRFD]LRQH�/D�FRQYRFD]LRQH�VWUDRUGLQDULD�GHO�&RQJUHVVR��DGHJXDWDPHQWH�PRWLYDWD��SXz�HVVHUH�ULFKLHVWD�GDL����GHL� FRPSRQHQWL� LO� ULVSHWWLYR�&RQVLJOLR��/H�GHOLEHUD]LRQL�GHO�&RQJUHVVR� VRQR� SUHVH� D�PDJJLRUDQ]DVHPSOLFH�GHJOL�DYHQWL�GLULWWR�DO�YRWR� $UW������5HJRODPHQWL�GHL�&RQJUHVVL��/H�PRGDOLWj�UHODWLYH�DOOD�SHUWHFLSD]LRQH�GHL�GHOHJDWL�DL�FRQJUHVVL�SURYLQFLDOL�� UHJLRQDOL�H�QD]LRQDOL�VRQR� GLVFLSOLQDWH� GDOOH� QRUPH� UHJRODPHQWDUL� LQ� PDWHULD�� FKH� VDUDQQR� GHOLEHUDWH� GDOOD� 6HJUHWHULD*HQHUDOH� $UW����&ROOHJLR�GHL�3URELYLUL��,O�FROOHJLR�GHL�3URELYLUL�q�LO�PDVVLPR�RUJDQR�GL�JDUDQ]LD�6WDWXWDULD�H�GL�JLXULVGL]LRQH�LQWHUQD���+D�LOFRPSLWR�GL�GLULPHUH�� LQ�SULPD� LVWDQ]D�� OH�FRQWURYHUVLH� WUD�JOL� LVFULWWL� HG� L�YDUL�RUJDQL�GHO� VLQGDFDWR&2�1$�32���H�WUD�OH�RUJDQL]]D]LRQL�YHUWLFDOL�HG�RUL]]RQWDOL�GL�WXWWH�OH�LVWDQ]H�VLQGDFDOL��+D�VHGH�QHOOXRJR�FKH�YHUUj�LQGLFDWR�VXFFHVVLYDPHQWH�GD�GHOLEHUD�GHOOD�6HJUHWHULD�*HQHUDOH�H�VDUj�FRPSRVWR�GD��PHPEUL�HIIHWWLYL�H���VXSSOHQWL��,O�3UHVLGHQWH�GHO�&ROOHJJLR�YLHQH�HOHWWR�DOO¶�LQWHUQR�GHO�&ROOHJLR�GHL
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3URELYLUL�� � ,� ULFRUVL�DO�&ROOHJLR�GRYUDQQR�HVVHUH�SUHVHQWDWL�HQWUR� LO� WHUPLQH�SHUHQWRULR�GL�JLRUQL���GDOO¶�HYHQWR�R�GDO�JLRUQR�LQ�FXL�VH�QH�YLHQH�D�FRQRVFHQ]D��H�GHYRQR�HVVHUH�GHILQLWL�HQWUR�LO�WHUPLQHPDVVLPR�GL�WUH�PHVL�GDOOD�SUHVHQWD]LRQH����/H�SURQXQFH�GL�SULPD�H�GL�VHFRQGD�LVWDQ]D�GHO�&ROOHJLRVRQR�GHILQLWLYH�HG�LPPHGLDWDPHQWH�RSHUDWLYH� $UW������&ROOHJLR�GHL�VLQGDFL�UHYLVRUL��*OL� RUJDQL� SHULIHULFL� R� FHQWUDOL� GHO� VLQGDFDWR� D� FXL� q� DWWULEXLWD� OD� JHVWLRQH� GL� XQ� IRQGR�� GHYRQRHOHJJHUH�QHO�SURSULR�FRQJUHVVR�XQ�&ROOHJJLR�GHL�6LQGDFL�UHYLVRUL��FRQ�LO�FRPSLWR�GL���FRQWUROODUH�O¶�DPPLQLVWUD]LRQH��YHULILFDUH�OH�HQWUDWH��OD�UHJRODULWj�GL�WXWWH�OH�VSHVH��O¶�HVLVWHQ]D�H�ODGHVWLQD]LRQH�GHOOH�HFFHGHQ]H�DWWLYH���ULFKLHGHUH�DJOL�RUJDQL�FRPSHWHQWL�GHO�&2�1$�32��L�ELODQFL�SUHYHQWLYL�H�FRQVXQWLYL�H�SUHVHQWDUOL�DOFRQJUHVVR�FRPSHWHQWH� $UW������9RWD]LRQL�DL�FRQJUHVVL�HG�HOH]LRQL��,Q�WXWWL�L�FRQJUHVVL�q�QHFHVVDULD�OD�PDJJLRUDQ]D�GHL�SUHVHQWL�SHU�GHOLEHUDUH�*OL�DVVRFLDWL�DVVHQWL�SRWUDQQR�GHOHJDUH�XQ�DOWUR�VRFLR�SHU�IDUVL�UDSSUHVHQWDUH�1RQ�SRWUD¶�LQ�DOFXQ�FDVR�HVVHUH�FRQIHULWD�SLX¶�GL�XQD�GHOHJD��DG�RJQL�DVVRFLDWR�,Q�WXWWL�L�FRQJUHVVL��LQ�FDVR�GL�SDULWj�DOOH�YRWD]LRQL�SUHYDOH�LO�YRWR�GL�FKL�SUHVLHGH�DYHQGRQH�ULFHYXWRWLWROR��R�LQ�PDQFDQ]D�GHO�VRFLR�SLX¶�DQ]LDQR�/H�FRQYRFD]LRQL�GHJOL� DYHQWL�GLULWWR�� D� ULXQLRQL�� DVVHPEOHH� H� FRQJUHVVL� GHO�&2�1$�32��� GRYUDQQRDYYHQLUH�WUDPLWH�DYYLVR�VFULWWR�GD�HVSRUUH��D�FXUD�GHL�SURPRWRUL��� � LQ�PRGR�EHQ�YLVLELOH�QHJOL�VSD]LFRPSHWHQWL� 7LWROR�9��'HVLJQD]LRQL���6DQ]LRQL���,QFRPSDWLELOLWj��$UW����/D�6HJUHWHULD�*HQHUDOH�� LQ�FDPSR�QD]LRQDOH�� H� OD�6HJUHWHULD�5HJLRQDOH�R�3URYLQFLDOH�QHL� ULVSHWWLYLDPELWL�� VRQR� FRPSHWHQWL� D� GHVLJQDUH� UDSSUHVHQWDQWL� LQ� HQWL� GRYH� q� SUHYLVWD� SHU� /HJJH� R� SHUUHJRODPHQWR�OD�UDSSUHVHQWDQ]D�VLQGDFDOH� $UW�����6DQ]LRQL�JHQHUDOL�H�LQGLYLGXDOL�4XDORUD� VLD� DFFHUWDWD� OD� JUDYH� H� SHUVLVWHQWH� LQHIILFLHQ]D� GL� XQD� VH]LRQH� ORFDOH�� SURYLQFLDOH� RUHJLRQDOH� GHO� &2�1$�32��� OD� 6HJUHWHULD� *HQHUDOH�� � SXz� DGRWWDUH VHFRQGR� OD� JUDYLWj� GHL� FDVL�� OHVHJXHQWL�VDQ]LRQL�D��ULFKLDPR�VFULWWR�DOOD�VHJUHWHULD�R�VH]LRQH�LQWHUHVVDWD�E��VFLRJOLPHQWR� GHJOL� RUJDQL� GLUHWWLYL� GHOOD� VH]LRQH� LQWHUHVVDWD� H� JHVWLRQH� FRPPLVVDULDOH� GHOODVH]LRQH�VWHVVD�/D�JHVWLRQH�FRPPLVVDULDOH�QRQ�SXz�GXUDUH�ROWUH���PHVL��HQWUR�L�TXDOL�GRYUj�HVVHUH�LQGHWWR�LO�UHODWLYRFRQJUHVVR�/H�VDQ]LRQL�GL�FXL�DO�SXQWR�E��VDUDQQR�GHOLEHUDWH��D�PDJJLRUDQ]D�DVVROXWD�GDOOD�6HJUHWHULD�*HQHUDOH�GRSR�DYHU�FRQVHJXLWR�GHOLEHUD�IDYRUHYROH�GD�SDUWH�GHO�&ROOHJJLR�1D]LRQDOH�GHL�3URELYLUL�/H�DVVHQ]H�GDOOH�ULXQLRQL�GHJOL�RUJDQL�6WDWXWDUL�GRYUDQQR�HVVHUH�JLXVWLILFDWH�9HULILFDQGRVL� WUH� DVVHQ]H� FRQVHFXWLYH� QRQ� JLXVWLILFDWH�� O¶� DVVHQWH� GHFDGH� GDOO¶� DSSDUWHQHQ]D� DOULVSHWWLYR�RUJDQR�� ,Q� WDOL� FDVL� OD�QRPLQD�GHO�QXRYR�PHPEUR� VDUj� HIIHWWXDWD�QHOOD�SULPD� VXFFHVVLYDULXQLRQH�GHO�ULVSHWWLYR�RUJDQR�FRPSHWHQWH�DOOD�QRPLQD�/¶� DSSDUWHQHQ]D� GHL� VLQJROL� LVFULWWL� DO� &2�1$�32�� SXz� FHVVDUH� SHU� GHOLEHUD]LRQH� GHJOL� RUJDQLGLUHWWLYL� GHO� 6LQGDFDWR�� SUHYLD� GHOLEHUD� GHO� &ROOHJLR� GHL� 3URELYLUL�� QHO� FDVR� LQ� FXL� O¶� DWWLYLWj� GHOVLQJROR� VL� VLD� GLPRVWUDWD� VLVWHPDWLFDPHQWH� H� SDUWLFRODUPHQWH� GDQQRVD� DOOH� GLVSRVL]LRQL� GHO6LQGDFDWR��DOOD�VXD�FRPSRVL]LRQH�PRUDOH�HG�DOOD� VXD� LQGLSHQGHQ]D�SROLWLFD�H�QH�DEELD�JUDYHPHQWHYLRODWH� OH� QRUPH� 6WDWXWDULH�� � /¶� HVSXOVR� SXz� HVVHUH� ULDPPHVVR� GRSR� �� DQQL� GDOO¶� DGR]LRQH� GHO
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SURYYHGLPHQWR�� SUHYLD� GHOLEHUD� GHOO¶� RUJDQR� FKH� OR� GLVSRQH�� DFTXLVLWR� LO� SDUHUH� IDYRUHYROH� GHO&ROOHJLR�GHL�3URELYLUL�/¶�LVFULWWR�DO�&2�1$�32��FKH�YLROD�OH�QRUPH�6WDWXWDULH��LQFRUUH��VHFRQGR�OD�JUDYLWj�GHOOD�PDQFDQ]D�HFRQ�OH�PRGDOLWj�SUHYLVWH�SHU�O¶�HVSXOVLRQH��QHOOH�VHJXHQWL�VDQ]LRQL�D���5LFKLDPR�VFULWWR�E���6RVSHQVLRQH�GD���D����PHVL�GHOOD�IDFROWj�GL�LVFULWWR�1HOOH�VDQ]LRQL�VLQGDFDOL��LO�SURYYHGLPHQWR�q�SUHVR�GDL�ULVSHWWLYL�RUJDQL�GLUHWWLYL�,Q� WXWWL� L� FDVL� LQ� FXL�� HVVHQGR� VWDWL� DGRWWDWL� SURYYHGLPHQWL�� SHQGH� ULFRUVR�� O¶� DWWLYLWj� VLQGDFDOH� GHOULFRUUHQWH�q�VRVSHVD�ILQR�D�TXDQGR�QRQ�VLD�LQWHUYHQXWR�LO�JLXGL]LR�GHILQLWLYR�$UW�����,QFRPSDWLELOLWj�GHOOH�FDULFKH�/D�FDULFD�GL�3UHVLGHQWH�q�LQFRPSDWLELOH�FRQ�WXWWH�OH�DOWUH�FDULFKH�DOO¶�LQWHUQR�GHO�&2�1$�32�/D� FDULFKD� GL� PHPEUR� GHOOD� 6HJUHWHULD� *HQHUDOH� q� LQFRPSDWLELOH� FRQ� TXHOOD� GL� PHPEUR� GL� DOWUHVHJUHWHULH�GHOO¶�RUJDQL]]D]LRQH�GHO�&2�1$�32�,�PHPEUL�GHL�&ROOHJL�GHL�3URELYLUL�H�GHL�6LQGDFL�5HYLVRUL�QRQ�SRVVRQR�ULYHVWLUH�FDULFKH�GLUHWWLYH�RGHVHFXWLYH�GHOO¶�RUJDQL]]D]LRQH�GHO�&2�1$�32�6RQR�LQROWUH�LQFRPSDWLELOL�OH�FDULFKH�GL�6LQGDFR�UHYLVRUH�DG�XQ�OLYHOOR�FRQ�TXHOOD�GL�VLQGDFR�UHYLVRUHDG� XQ� DOWUR� OLYHOOR� TXDOVLDVL��7XWWH� OH� FDULFKH� GHO�&2�1$�32�� VRQR� LQFRPSDWLELOL� FRQ� LQFDULFKL� LQDOWUL�VLQGDFDWL�DOO¶�LQWHUQR�GHOO¶�DPPLQLVWUD]LRQH�GHO�&RUSR�1D]LRQDOH�9LJLOL�GHO�)XRFR�7LWROR�9,��&RQWULEX]LRQH�H�JHVWLRQH�DPPLQLVWUDWLYD��$UW������&RQWULEXWL�H�TXRWH�VLQGDFDOL��/D�ULSDUWL]LRQH�WUD�OD�VHJUHWHULD�JHQHUDOH�H�OH�VH]LRQL�WHUULWRULDOL�GHL�FRQWULEXWL�GHULYDQWL�GDOOH�TXRWH�GLDVVRFLD]LRQH��VRQR�VWDELOLWH�GDOOD�6HJUHWHULD�*HQHUDOH�/D�PLVXUD�GHOOH�ULSDUWL]LRQL��FKH�SRWUj�HVVHUH�GLIIHUHQ]LDWD��VDUj�ILQDOL]]DWD�DOOH�HVLJHQ]H�GL�VYLOXSSRQXPHULFR�H�TXDOLWDWLYR�GHO�&2�1$�32�/H� TXRWH� GL� ULSDUWL]LRQH� VSHWWDQWL� DOOD� 6HJUHWHULD� *HQHUDOH� HG� DOOH� VH]LRQL� UHJLRQDOL� H� SURYLQFLDOL�YHUUDQQR�DWWULEXLWH�SHU�LO�WUDPLWH�GHO�7HVRULHUH�FRPSHWHQWH�SHU�WHUULWRULR��DO�TXDOH�GHYRQR�SHUYHQLUHWXWWH�OH�ULPHVVH�/H�TXRWH�DVVRFLDWLYH�VDUDQQR�VWDELOLWH�FRQ�DSSRVLWD�GHOLEHUD�GHOOD�6HJUHWHULD�*HQHUDOH��VXOOD�EDVH�GHLFDOFROL� GL� ULSDUWL]LRQH� H� FRQWULEX]LRQH� DO� IRQGR� FRPXQH� HIIHWWXDWL� SHU� LO� WUDPLWH� GHO� 7HVRULHUH*HQHUDOH� $UW������&RQWUDWWD]LRQH�FROOHWWLYD�H�SDUWHFLSD]LRQH�GL�EDVH��/H� VWUXWWXUH� GLUHWWLYH� HG� HVHFXWLYH� GHO� &2�1$�32�� D� WXWWL� L� OLYHOOL� GHYRQR�� QHOOD� FRQWUDWWD]LRQHFROOHWWLYD��GLIIRQGHUH�OD�SDUWHFLSD]LRQH�GHOOD�EDVH�DL�UHODWLYL�SUREOHPL�$UW����/D� 6HJUHWHULD�*HQHUDOH�� SRWUj�� FRQ� DSSRVLWD� GHOLEHUD�� LVWLWXLUH� VSHFLDOL� FDWHJRULH� GL� VRFL� HVWHUQL� DO&RUSR�1D]LRQDOH�9LJLOL�GHO�)XRFR�(VVL��LQ�RJQL�FDVR��QRQ�SRWUDQQR�JRGHUH�GHL�GLULWWL�GL�YRWR�H�GL�HOHJJLELOLWj�$UW����3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�GDO�SUHVHQWH�6WDWXWR��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�YLJHQWL� LQPDWHULD�GL�$VVRFLD]LRQL�6LQGDFDOL� $UW����,O� SUHVHQWH�6WDWXWR�� SXz� HVVHUH�PRGLILFDWR� R� LQWHJUDWR� VX� ULFKLHVWD� H� GHWWDJOLDWD� SURSRVWD� DYDQ]DWDGDOOD�6HJUHWHULD�*HQHUDOH��H�GRSR�YRWD]LRQH�LQ�PHULWR�GHO�&RQVLJOLR�'LUHWWLYR�1D]LRQDOH��FKH�ULVXOWLIDYRUHYROH�DOOD�SURSRVWD�FRQ�OD�PDJJLRUDQ]D�GHL�����GHJOL�DYHQWL�GLULWWR�DO�YRWR�SUHVHQWL�
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