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�

&$32�,,�¤�$VVRFLD]LRQLVPR�H�YRORQWDULDWR�$UW����¤�$VVRFLD]LRQLVPR�$UW����¤�'LULWWL�GHOOH�DVVRFLD]LRQL�$UW����¤�&RQWULEXWL�DOOH�$VVRFLD]LRQL�$UW����¤�9RORQWDULDWR�&$32�,,,�¤�0RGDOLWj�GL�SDUWHFLSD]LRQH�$UW����¤�&RQVXOWD]LRQL�$UW����¤�3HWL]LRQL�$UW������3URSRVWH�$UW����¤�5HIHUHQGXP�$UW����¤�$FFHVVR�DJOL�DWWL�$UW����¤�'LULWWR�GL�LQIRUPD]LRQH�$UW����¤�,VWDQ]H�&$32�,9�¤�3URFHGLPHQWR�DPPLQLVWUDWLYR�$UW����¤�'LULWWR�GL�LQWHUYHQWR�QHL�SURFHGLPHQWL�$UW����¤�3URFHGLPHQWL�GL�LVWDQ]D�GL�SDUWH�$UW����¤�3URFHGLPHQWL�DG�LPSXOVR�G©XIILFLR�$UW����¤�'HWHUPLQD]LRQH�GHO�FRQWHQXWR�GHOO©DWWR�7,72/2�,,,�¤�$77,9,7$©�$00,1,675$7,9$�$UW����¤�2ELHWWLYL�GHOO©DWWLYLWj�DPPLQLVWUDWLYD�$UW����¤�6HUYL]L�SXEEOLFL�FRPXQDOL�$UW����¤�)RUPH�GL�JHVWLRQH�GHL�VHUYL]L�SXEEOLFL�$UW����¤�$]LHQGH�VSHFLDOL�$UW����¤�6WUXWWXUD�GHOOH�D]LHQGH�VSHFLDOL�$UW����¤�,VWLWX]LRQL�$UW����¤�6RFLHWj�SHU�D]LRQL�D�UHVSRQVDELOLWj�OLPLWDWD�$UW����¤�&RQYHQ]LRQL�$UW����¤�&RQVRU]L�$UW����¤�$FFRUGL�GL�SURJUDPPD�7,72/2�,9�¤�8)),&,�(�3(5621$/(&$32�,�¤�8IILFL�$UW����¤�3ULQFLSL�VWUXWWXUDOL�H�RUJDQL]]DWLYL�$UW����¤�2UJDQL]]D]LRQH�GHJOL�XIILFL�H�GHO�SHUVRQDOH�$UW����¤�5HJRODPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L�$UW����¤�'LULWWL�H�GRYHUL�GHL�GLSHQGHQWL�&$32�,,�¤�3HUVRQDOH�GLUHWWLYR�$UW����¤�'LUHWWRUH�JHQHUDOH�$UW����¤�&RPSLWL�GHO�GLUHWWRUH�JHQHUDOH�$UW����¤�)XQ]LRQL�GHO�GLUHWWRUH�JHQHUDOH�$UW����¤�5HVSRQVDELOL�GHJOL�XIILFL�H�GHL�VHUYL]L�$UW����¤�)XQ]LRQL�GHL�UHVSRQVDELOL�GHJOL�XIILFL�H�GHLVHUYL]L�$UW����¤�,QFDULFKL�GLULJHQ]LDOL�H�GL�DOWD�VSHFLDOL]]D]LRQH�$UW����¤�&ROODERUD]LRQL�HVWHUQH�
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,O�&RPXQH�GL 3LDJJLQH�q�XQ�SLFFROR�SDHVH�GHO�&LOHQWR�D�P������V�O�P��HFRQWD�������DELWDQWL�FRPH�GD�XOWLPR�FHQVLPHQWR�GHO������3LDJJLQH�� FRPH� FROOHWWLYLWj� RUJDQL]]DWD� FRQ� PROWD� SUREDELOLWj�� VRUVHLQWRUQR� DOO®DQQR� PLOOH� SHU� RSHUD� GL� QRPDGL� R� IXJJLDVFKL� VHQ]D SUHFLVDSURYHQLHQ]D��GHGLWL�DOOD�SDVWRUL]LD��7DOH�LQVHGLDPHQWR�DYYHQQH�SHUFKp TXLHVVL�WURYDURQR�SDVFROL�DEERQGDQWL�H�OXRJKL�ULSDUDWL�GDL�YHQWL�'L�VLFXUR�VL�VD�FKH�QHOO®DQQR������YL�VL�VWDELOu XQD�FRPXQLWj�UHOLJLRVDGL�%HQHGHWWLQL�FKH�HUHVVH�XQD FKLHVD�� DQFRUD� HVLVWHQWH�� GHGLFDWD� D� 6DQ3LHWUR��DO�GL�Oj�GHO�SRQWH�VXO�ILXPH�&DORUH�$WWRUQR�D�TXHVWR�FHQRELR�VL�VYLOXSSz�LO�SULPR�QXFOHR��XUEDQR�1HO������YHQQH�FRVWUXLWD�OD�&KLHVD�3DUURFFKLDOH�GL�6��1LFROD GL�0LUUD�HGHOOR�VWHVVR�SHULRGR�q�OD�FDSSHOOD�GHGLFDWD�D�6��0DULD�GHO�&DUPLQH� QHOODTXDOH�q�FRQVHUYDWD�XQD�PDJQLILFD�3DOD�GHOO®$VVXQWD��$QQHVVR�DG�HVVD�q LOFRQYHQWR�GHL�&DSSXFFLQL��FHQWUR�GL�VWXGL�GL�)LORVRILD�H�7HRORJLD��GL FXLULPDQH�VROR�LO�FKLRVWUR�,QL]LDOPHQWH� 3LDJJLQH�� FRPH� VL OHJJH� LQ� DQWLFKL� GRFXPHQWL�� VL� FKLDPz&KLDLQH�� QRPH� GHIRUPDWR� GL� «*KLDLQH¬� GHWULWL� VFHVL� GDL� PRQWL� SHU� OHIUDQH�H�SHU�OH�SLRJJH�DEERQGDQWL��EUHFFH�H�UHVLGXL�FDOFDUHL�GHULYDQWL GDDQWLFKH�DOOXYLRQL�GHO�ILXPH�&DORUH�,QILQH�IX�FKLDPDWR�3LDJJLQH��HYLGHQWHPHQWH�GDOOD�FRUUX]LRQH�GLDOHWWDOH GL3ODLD��SLDJJLD��OH�VSLDJJHWWH�FKH�HUDQR�VXOOH�ULYH�GHO�ILXPH�&DORUH�3LDJJLQH�XQ�WHPSR�3LDJJLQH�6RSUDQH��FRQ�3LDJJLQH�6RWWDQH��O®DWWXDOH 9DOOHGHOO®$QJHOR�� IDFHYD� SDUWH� GL /DXULQR�� QHL� FHQVLPHQWL� q� LQGLFDWR� FRPH/DXULQR�OH�&KLDLQH�6RSUDQH�3LDJJLQH��TXLQGL��VHJXu�OH�VRUWL�GHO�IHXGR�GL�/DXULQR�1HO� *RQIDORQH� q� UDSSUHVHQWDWR� XQR� VFXGR�� OR� VWHPPD� GHL� 3HSROL�� VX FXLVRQR� UDIILJXUDWL� GXH� OHRQL� FRQ� OH� ]DPSH� SRVWHULRUL� VX� WUH� PRQWL� H� OHDQWHULRUL� FKH� FLUFRQGDQR� XQD� SLDQWD� �SLQR�� FKH� VL� HOHYD� GDO� SL� DOWRPRQWH�FHQWUDOH��LO�WXWWR�VRUPRQWDWR�GD�WUH�VWHOOH��DL�ODWL�GHOOR VFXGR�LQWUHFFLDWL� LQ� EDVVR�� GXH� UDPL� G®DOEHUR�� D� VLQLVWUD� XQD� TXHUFLD� H DGHVWUD�XQ�DOORUR��VRSUD�OR�VFXGR�XQD�FRURQD�FRQ�FLQTXH�WRUUL�/D�FRURQD�VLPEROHJJLD�LO�SRWHUH��L�OHRQL�OD�SRWHQ]D��OD�TXHUFLD�OD IRU]D�O®DOORUR�JOL�RQRUL�H�OD�FXOWXUD�2JJL� 3LDJJLQH� q� XQ� ULGHQWH SDHVH� FKH� FRQVHUYD�� QHO� FHQWUR� VWRULFR�SDOD]]L�HGLILFDWL�WUD�LO������H�LO������6LWXDWR� QHO� FXRUH� GHO� 3DUFR� 1D]LRQDOH� GHO� &LOHQWR� H� 9DOOR� GL 'LDQR�3LDJJLQH� RIIUH� XQ DPELHQWH� QDWXUDOH� DQFRUD� LQFRQWDPLQDWR�� VSHFLDOPHQWHFRQ� OR� VSHWWDFROR� GHOOH� VRUJHQWL� GHO� ILXPH� &DORUH� H� FRQ� OD� IORUD� H� ODIDXQD�GHO�PRQWH�&HUYDWL�1RQ�PDQFDQR�OXRJKL�GL�FXOWR�DQFKH�VXOOD�VRPPLWj�GHL�PRQWL��FRSHUWL�GD XQDIORUD�FRQ�LQILQLWH�YDULHWj�GL�FRORUL�H�SURIXPL��OD�*URWWD�GHOOD 0DGRQQDGHOOD� 1HYH� VXO� PRQWH� &HUYDWL� �GDO� � DO� �� DJRVWR�� H� OD� FDSSHOODGHOO®$VVXQWD�VXO�FRVWRQH�GHO�PRQWH 0RWROD��ORFDOLWj�9LYR��LO����DJRVWR��,Q� SDHVH� LQYHFH� VL� IHVWHJJLDQR� OD� 0DGRQQD� GHOOH� *UD]LH� ��� OXJOLR�� OD0DGRQQD�GHO�&DUPLQH�����OXJOLR���H�6DQWD�)LORPHQD�����DJRVWR��
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7DOL� ULFRUUHQ]H� PDQWHQJRQR� YLYR� LO� FXOWR� H� OH� WUDGL]LRQL� SRSRODUL GHOSDHVH�H�RIIURQR�DL�QRQ�SL��UHVLGHQWL�O®RFFDVLRQH�SHU�ULWRUQDUYL�
7,72/2�,',6326,=,21,�*(1(5$/,
$UW���$XWRQRPLD�VWDWXWDULD

�� ,O�&RPXQH�GL�3,$**,1(�q XQ�HQWH�ORFDOH�DXWRQRPR��FRQ�UDSSUHVHQWDWLYLWjJHQHUDOH� VHFRQGR� L� SULQFLSL� GHOOD� &RVWLWX]LRQH� H� QHO� ULVSHWWR GHOOHOHJJL�GHOOD�5HSXEEOLFD�,WDOLDQD��� ,O� &RPXQH� VL� DYYDOH� GHOOD� VXD� DXWRQRPLD�� QHO� ULVSHWWR� GHOODFRVWLWX]LRQH� H� GHL� SULQFLSL� JHQHUDOL� GHOO®RUGLQDPHQWR�� SHU� ORVYROJLPHQWR� GHOOD� SURSULD� DWWLYLWj� H� LO� SHUVHJXLPHQWR� GHL� VXRL ILQLLVWLWX]LRQDOL��� ,O� &RPXQH� UDSSUHVHQWD� OD� FRPXQLWj� GL� 3,$**,1(� QHL� UDSSRUWL� FRQ OR6WDWR��FRQ OD�UHJLRQH�&$03$1,$��FRQ�OD�SURYLQFLD�GL�6$/(512�H�FRQ�JOLDOWUL� HQWL� R VRJJHWWL� SXEEOLFL� H� SULYDWL� H�� QHOO®DPELWR� GHJOLRELHWWLYL�LQGLFDWL QHO�SUHVHQWH�VWDWXWR��QHL�FRQIURQWL�GHOOD�&RPXQLWjLQWHUQD]LRQDOH��� 9DORUL]]D�RJQL�IRUPD�GL�FROODERUD]LRQH�FRQ�JOL�DOWUL�HQWL�ORFDOL��� 5HDOL]]D�� FRQ� L� SRWHUL� H� JOL� LVWLWXWL� GHO� SUHVHQWH� VWDWXWR�O®DXWRJRYHUQR�GHOOD�FRPXQLWj��� ,O�&RPXQH�WXWHOD�OD�VXD GHQRPLQD]LRQH��FKH�SXz�HVVHUH�PRGLILFDWD�FRQO®RVVHUYDQ]D�GHOOH�QRUPH�GL�FXL�DOO®DUW������GHOOD�&RVWLWX]LRQH��� ¾�HQWH�GHPRFUDWLFR�FKH�FUHGH�QHL SULQFLSL�HXURSHLVWLFL��GHOOD�SDFH�HGHOOD�VROLGDULHWj��� 6L� ULFRQRVFH� LQ� XQ� VLVWHPD� VWDWXDOH� XQLWDULR� GL� WLSR� IHGHUDWLYR HVROLGDOH��EDVDWR�VXO�SULQFLSLR�GHOO®DXWRQRPLD�GHJOL�HQWL�ORFDOL��� &RQVLGHUDWD� OD� SHFXOLDUH� UHDOWj� WHUULWRULDOH� H VRFLDOH� LQ� FXL� VLFROORFD��ULYHQGLFD�SHU�Vp�H�SHU�JOL DOWUL�&RPXQL�XQR�VSHFLILFR�UXRORQHOOD� JHVWLRQH� GHOOH� ULVRUVH� HFRQRPLFKH� ORFDOL�� LYL� FRPSUHVR LOJHWWLWR�ILVFDOH� QRQFKp�QHOO®RUJDQL]]D]LRQH�GHL�VHUYL]L�SXEEOLFL�R�GLSXEEOLFR� LQWHUHVVH�� FLz� QHO� ULVSHWWR� GHO SULQFLSLR� GHOODVXVVLGLDULHWj�� VHFRQGR� FXL� OD� UHVSRQVDELOLWj� SXEEOLFD FRPSHWHDOO®DXWRULWj� WHUULWRULDOPHQWH� H� IXQ]LRQDOPHQWH� SL� YLFLQD� DLFLWWDGLQL�
$UW���)LQDOLWj

�� ,O� &RPXQH� SURPXRYH� OR� VYLOXSSR� HG� LO� SURJUHVVR� GHOOD� YLWD FLYLOH�VRFLDOH�HG HFRQRPLFR�GHOOD�FRPXQLWj�GL�3,$**,1(�LVSLUDQGRVL�DL�YDORULH�DJOL�RELHWWLYL�GHOOD�&RVWLWX]LRQH��� ,O� &RPXQH� ULFHUFD� OD� FROODERUD]LRQH H� OD� FRRSHUD]LRQH� FRQ� DOWULVRJJHWWL�SXEEOLFL�H�SULYDWL�H�SURPXRYH�OD�SDUWHFLSD]LRQH�GHL�VLQJROLFLWWDGLQL�� GHOOH� DVVRFLD]LRQL� H� GHOOH� IRU]H VRFLDOL� HG� HFRQRPLFKHDOO®DWWLYLWj�DPPLQLVWUDWLYD��� ,Q�SDUWLFRODUH�LO�&RPXQH�LVSLUD�OD�VXD�D]LRQH�DL�VHJXHQWL�SULQFLSL�D� 5LPR]LRQH� GL WXWWL� JOL� RVWDFROL� FKH� LPSHGLVFRQR� O®HIIHWWLYRVYLOXSSR�GHOOD�SHUVRQD�XPDQD�H�O®HJXDJOLDQ]D�GHJOL�LQGLYLGXL�
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E� 6YLOXSSR�GL�XQD�FXOWXUD�GL�SDFH�H�FRRSHUD]LRQH LQWHUQD]LRQDOH�HG®LQWHJUD]LRQH�UD]]LDOH�F� 5HFXSHUR�� WXWHOD H� YDORUL]]D]LRQH� GHOOH� ULVRUVH� QDWXUDOL�DPELHQWDOL��VWRULFKH��FXOWXUDOL�H�GHOOH�WUDGL]LRQL�ORFDOL�G� 7XWHOD�DWWLYD�GHOOD�SHUVRQD LPSURQWDWD�DOOD�VROLGDULHWj�VRFLDOH�LQ� FROODERUD]LRQH� FRQ� OH� DVVRFLD]LRQL� GL� YRORQWDULDWR� H QHOTXDGUR�GL�XQ�VLVWHPD�LQWHJUDWR�GL�VLFXUH]]D�VRFLDOH�H� 6XSHUDPHQWR�G®RJQL�GLVFULPLQD]LRQH WUD�L�VHVVL��DQFKH�WUDPLWH�ODSURPR]LRQH� G®LQL]LDWLYH FKH� DVVLFXULQR� FRQGL]LRQL� GL� SDULRSSRUWXQLWj�I� 3URPR]LRQH�GHOOH�DWWLYLWj FXOWXUDOL��VSRUWLYH�H�GHO�WHPSR�OLEHURGHOOD� SRSROD]LRQH�� FRQ� SDUWLFRODUH� ULJXDUGR� DOOH� DWWLYLWj� GLVRFLDOL]]D]LRQH�JLRYDQLOH�HG�DQ]LDQD�J� 3URPR]LRQH�GHOOD IXQ]LRQH� VRFLDOH� GHOO®LQL]LDWLYD� HFRQRPLFD�� LQSDUWLFRODUH� QHL� VHWWRUL� GHOO®DJULFROWXUD� H� GHO� WXULVPR� DQFKHDWWUDYHUVR�LO�VRVWHJQR D�IRUPH�GL�DVVRFLD]LRQLVPR�H�FRRSHUD]LRQHFKH� JDUDQWLVFDQR� LO VXSHUDPHQWR� GHJOL� VTXLOLEUL� HFRQRPLFL�VRFLDOL�H�WHUULWRULDOL�

$UW���6WHPPD�H�*RQIDORQH
�� ,O� &RPXQH� QHJOL� DWWL� H� QHO� VLJLOOR V®LGHQWLILFD� FRQ� LO� QRPH� GL3,$**,1(��� /R� VWHPPD� GHO� &RPXQH� q� UDSSUHVHQWDWR� GD XQR� VFXGR�� OR� VWHPPD� GHL3HSROL��VX�FXL�VRQR�UDIILJXUDWL���OHRQL FRQ� ]DPSH� SRVWHULRUL� VX� WUHPRQWL�H�OH�DQWHULRUL�FKH�FLUFRQGDQR�XQD�SLDQWD�GL�SLQR�FKH�VL HOHYDGDO� SL�� DOWR� PRQWH� FHQWUDOH�� LO� WXWWR VRUPRQWDWR� GD� WUH� VWHOOH�� DLODWL�GHOOR�VFXGR��LQWUHFFLDWL�LQ�EDVVR��GXH�UDPL�G®DOEHUR��D VLQLVWUDXQD�TXHUFLD�H�D�GHVWUD�XQ�DOORUR��VRSUD�OR�VFXGR�XQD FRURQD�FRQ�FLQTXHWRUUL��/D�FRURQD�VLPEROHJJLD�LO�SRWHUH��L OHRQL�OD�SRWHQ]D��OD�TXHUFLDOD�IRU]D��O®DOORUR�JOL�RQRUL�H�FXOWXUD��� 1HOOH� FHULPRQLH� H� QHOOH� DOWUH� SXEEOLFKH� ULFRUUHQ]H� H� RJQL TXDOYROWDVLD� QHFHVVDULR� UHQGHUH� XIILFLDOH� OD SDUWHFLSD]LRQH� GHOO®HQWH� D� XQDSDUWLFRODUH� LQL]LDWLYD�� LO� 6LQGDFR� SXz� GLVSRUUH� FKH� VLD HVLELWR� LO*RQIDORQH�FRQ�OR�VWHPPD�GHO�&RPXQH��� /D� *LXQWD� SXz� DXWRUL]]DUH� O®XVR H� OD� ULSURGX]LRQH� GHOOR� VWHPPD� GHO&RPXQH� SHU� ILQL� QRQ� LVWLWX]LRQDOL� VROWDQWR� RYH� VXVVLVWD� XQ SXEEOLFRLQWHUHVVH�

$UW���7HUULWRULR�H�VHGH�FRPXQDOH
�� ,O� WHUULWRULR� GHO &RPXQH� VL� HVWHQGH� SHU� ����� NPT� H� FRQILQD� FRQ� L&RPXQL�GL�/DXULQR��6DFFR��7HJJLDQR� 0RQWH�6DQ�*LDFRPR��6DQ]D�H�9DOOHGHOO®$QJHOR��� ,O�3DOD]]R�FLYLFR��VHGH�FRPXQDOH�q�XELFDWR�LQ�3LD]]D�8PEHUWR�,���� /H�DGXQDQ]H�GHJOL RUJDQL�FROOHJLDOL�VL�VYROJRQR�QRUPDOPHQWH�QHOOD�VHGHFRPXQDOH��HVVH�SRVVRQR�WHQHUVL�LQ�OXRJKL�GLYHUVL�LQ�FDVR�GL QHFHVVLWjR�SHU�SDUWLFRODUL�HVLJHQ]H�
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�� $OO®LQWHUQR� GHO� WHUULWRULR� GHO� &RPXQH� GL� 3LDJJLQH� QRQ� q FRQVHQWLWR�SHU� TXDQWR� DWWLHQH� DOOH DWWULEX]LRQL� GHO� &RPXQH� LQ� PDWHULD�O®LQVHGLDPHQWR�GL FHQWUDOL�QXFOHDUL�Qp�OR�VWD]LRQDPHQWR�R�LO�WUDQVLWRGL�RUGLJQL�EHOOLFL�QXFOHDUL�H�VFRULH�UDGLRDWWLYH��� /H� PRGLILFD]LRQL� DOOD� FLUFRVFUL]LRQH� WHUULWRULDOH� VRQR� DSSRUWDWH� FRQOHJJH� UHJLRQDOH� DL� VHQVL� GHOO®DUW����� GHOOD FRVWLWX]LRQH� SUHYLDDXGL]LRQH�GHOOD�SRSROD]LRQH�GHO�&RPXQH�
$UW���&RQVLJOLR�&RPXQDOH�GHL�UDJD]]L�

�� ,O� &RPXQH� GL� 3LDJJLQH� DOOR� VFRSR GL� IDYRULUH� OD� SDUWHFLSD]LRQH� GHLUDJD]]L� DOOD� YLWD FROOHWWLYD� SURPXRYH� O®HOH]LRQH� GHO� &RQVLJOLR&RPXQDOH�GHL�UDJD]]L��� ,O�&RQVLJOLR�&RPXQDOH�GHL�UDJD]]L KD�LO�FRPSLWR�GL�GHOLEHUDUH�LQ�YLDFRQVXOWLYD�QHOOH�VHJXHQWL�PDWHULH� SROLWLFD�DPELHQWDOH��VSRUW��WHPSROLEHUR��JLRFKL��UDSSRUWL FRQ�O®DVVRFLD]LRQLVPR��FXOWXUD�H�VSHWWDFROR�SXEEOLFD� LVWUX]LRQH�� DVVLVWHQ]D DL� JLRYDQL� H� DJOL� DQ]LDQL�� UDSSRUWLFRQ�O®81,&()��� /H� PRGDOLWj� GL HOH]LRQL� HG� LO� IXQ]LRQDPHQWR� GHO� &RQVLJOLR� &RPXQDOHGHL� UDJD]]L VRQR� VWDELOLWH� LQ� DFFRUGR� FRQ� OH� DXWRULWj� VFRODVWLFKHSUHVHQWL�VX�WHUULWRULR��� 3RVVRQR� SDUWHFLSDUH� DOOH� VHGXWH� GHOOD� *LXQWD� 0XQLFLSDOH� H� GHO&RQVLJOLR� &RPXQDOH�� QHOOH� PDWHULH� GL� FXL� DO� SUHFHGHQWH� FRPPD� ��� LFRPSRQHQWL�GHOOD�*LXQWD�GHL�UDJD]]L�
$UW���)XQ]LRQL�GHO�&RPXQH�QHO�VHWWRUH�GHOOD�VDQLWj

�� ,O� &RPXQH� HVHUFLWD� OH� IXQ]LRQL� VDQLWDULH GHPDQGDWHJOL� GDOOD� OHJJHLVWLWXWLYD�GHO�VHUYL]LR VDQLWDULR�QD]LRQDOH�H�FKH��FRPXQTXH��QRQ�VLDQRGL�FRPSHWHQ]D�GHOOR�6WDWR�R�GHOOD�5HJLRQH��� 1HOOR� VYROJLPHQWR� GHOO®DWWLYLWj� VDQLWDULD� LO� 6LQGDFR�� TXDOH� DXWRULWjVDQLWDULD�ORFDOH��DVVXPH L�SURYYHGLPHQWL�QHFHVVDUL�SHU�DVVLFXUDUH�ORVWDWR�GL�EHQHVVHUH�ILVLFR�H�SVLFKLFR�GHL�FLWWDGLQL��� $O�ILQH�GL�FXL�DO�SUHFHGHQWH�FRPPD�LO�6LQGDFR SUHQGH�DFFRUGL�FRQ�DOWUL&RPXQL��FRQ�OD�3URYLQFLD�H�FRQ�OD�5HJLRQH��QRQFKp�FRQ�OH�$6/� DQFKHSHU�JDUDQWLUH�O®DVVLVWHQ]D PHGLFD��RVWHWULFD�H�IDUPDFHXWLFD�LQ�WXWWHOH�RUH�GHO�JLRUQR�H�GHOOD�QRWWH��� ,O�&RPXQH��G®DFFRUGR FRQ�O®$6/��SXz�LVWLWXLUH�DPEXODWRUL��FRQVXOWRULSHU� O®DVVLVWHQ]D� DOOD� PDWHUQLWj� H� LQIDQ]LD� DJOL� DQ]LDQL� HG� DJOLLQYDOLGL� H� SHU� LO� UHFXSHUR� GHL� WRVVLFRGLSHQGHQWL�� GHL SRUWDWRUL� GLKDQGLFDS��GHL�PDODWL�SVLFKLFL�H�GHJOL�DOFROLVWL�
$UW���)XQ]LRQL�GHO�&RPXQH�QHO�VHWWRUH�GHOO©DVVLVWHQ]DH�GHOOD�EHQHILFHQ]D

�� ,O� &RPXQH� VYROJH� WXWWH OH� IXQ]LRQL� DPPLQLVWUDWLYH� UHODWLYHDOO®RUJDQL]]D]LRQH� H� DOO®HURJD]LRQH� GHL� VHUYL]L� G®DVVLVWHQ]D� HEHQHILFHQ]D�GL�FXL�DJOL�DUWW�����H����GHO�'�3�5�����OXJOLR������������ 1HOO®HVHUFL]LR�GHOOH�IXQ]LRQL�GL�FXL DO�SULPR�FRPPD�OD�*LXQWD�FRPXQDOHR�XQ�FRPLWDWR�GD�OHL�QRPLQDWR��SUHGLVSRQH�DQQXDOPHQWH�XQ�SURJUDPPD GLDVVLVWHQ]D�ULJXDUGDQWH�



�

D� 0DQLIHVWD]LRQL� ULFUHDWLYH�� FXOWXUDOL�� VRFLDOL� LQ� IDYRUH� GHL� PHQRDEELHQWL�HG�LQ�SDUWLFRODUH�GHOO®LQIDQ]LD�H�GHJOL�DQ]LDQL�E� $FFRJOLPHQWR��LQ�LGRQHL�LVWLWXWL�GHOOH�SHUVRQH LQDELOL�DO�ODYRUR�HGDQ]LDQHF� 1HOOD�SUHGLVSRVL]LRQH GHL�VXGGHWWL�SURJUDPPL�OD�*LXQWD�FRPXQDOH�SXzDFTXLVLUH�SDUHUL�H�VXJJHULPHQWL�GL�DVVRFLD]LRQL�FXOWXUDOL��� 3HU� OR� VYROJLPHQWR� GHOOH� DWWLYLWj� GL� FXL� DL� SUHFHGHQWL� FRPPL LO&RQVLJOLR� &RPXQDOH SXz� VWDELOLUH DSSRVLWH� WDULIIH� SUHYHGHQGR� VH� GHOFDVR�HVRQHUL�D�IDYRUH�GL�SHUVRQH�SULYH�GL�GLVSRQLELOLWj�HFRQRPLFKH�
$UW���)XQ]LRQL�GHO�&RPXQH�LQ�PDWHULD�GL�HGLOL]LD�SXEEOLFDH�GL�WXWHOD�GHOO©DPELHQWH�GDOO©LQTXLQDPHQWR

�� ,O�&RPXQH�HVHUFLWD�SHU�PH]]R�GHOOD�*LXQWD�OH IXQ]LRQL�DPPLQLVWUDWLYHFRQFHUQHQWL�O®DVVHJQD]LRQH�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD��� ,O� &RPXQH� VYROJH� DOWUHVu� OH� IXQ]LRQL DPPLQLVWUDWLYH� FRQFHUQHQWL� LOFRQWUROOR� GHOO®LQTXLQDPHQWR� DWPRVIHULFR� SURYHQLHQWH� GD LPSLDQWLWHUPLFL�� LO FRQWUROOR� LQ� VHGH� GL� FLUFROD]LRQH�� GHOO®LQTXLQDPHQWRDWPRVIHULFR� HG� DFXVWLFR� SURGRWWR� GD� DXWR H� PRWRYHLFROL�� ODULOHYD]LRQH�� LO FRQWUROOR� OD� GLVFLSOLQD� GHO� FRPPHUFLR� ILVVR� HGDPEXODQWH��LO�FRQWUROOR�GHOO®LQTXLQDPHQWR GHOOH�DFTXH�FRQ�SDUWLFRODUHULJXDUGR� DO� ILXPH &DORUH� QHO� WUDWWR� FKH� LQWHUHVVD� LO� WHUULWRULRFRPXQDOH��� 1HOO®HVHUFL]LR�GHOOH�IXQ]LRQL�GL�FXL�DL�SUHFHGHQWL�FRPPL�VL RVVHUYDQROH�QRUPH�VWDWDOL��UHJLRQDOL�H�UHJRODPHQWDUL�YLJHQWL�
$UW���3URJUDPPD]LRQH�H�FRRSHUD]LRQH

�� ,O�&RPXQH�SHUVHJXH�OH�SURSULH�ILQDOLWj�DWWUDYHUVR�JOL�VWUXPHQWL GHOODSURJUDPPD]LRQH�� GHOOD� SXEEOLFLWj� H� GHOOD WUDVSDUHQ]D�� DYYDOHQGRVLGHOO®DSSRUWR� GHOOH IRUPD]LRQL� VRFLDOL�� HFRQRPLFKH�� VLQGDFDOL� HVSRUWLYH�H�FXOWXUDOL�RSHUDQWL�VXO�VXR�WHUULWRULR��� ,O� &RPXQH ULFHUFD�� LQ� PRGR� SDUWLFRODUH�� OD� FROODERUD]LRQH� H� ODFRRSHUD]LRQH�FRQ�L�&RPXQL�YLFLQL��FRQ�DO�SURYLQFLD�GL�6DOHUQR� FRQ�OD5HJLRQH�&DPSDQLD�H�FRQ�OD &RPXQLWj�0RQWDQD�GHO�&DORUH�6DOHUQLWDQR�FRQVHGH�LQ�5RFFD�G®$VSLGH��6$��
$UW����$OER�3UHWRULR

�� ,O� &RQVLJOLR� &RPXQDOH� LQGLYLGXD� QHOOD FDVD� FRPXQDOH� DSSRVLWR� VSD]LRGD� GHVWLQDUH� DG� «$OER� 3UHWRULR¬� SHU OD� SXEEOLFD]LRQH� GHOOHGHOLEHUD]LRQL�� GHOOH� RUGLQDQ]H�� GL� PDQLIHVWL�� GHJOL� DWWL� H GHJOLDYYLVL�SUHYLVWL�GDOOD�OHJJH��GDOOR�VWDWXWR�H�GDL�UHJRODPHQWL��� /D� SXEEOLFD]LRQH� GHYH� JDUDQWLUH� O®DFFHVVLELOLWj�� O®LQWHJUDOLWj H� ODIDFLOLWj�GL�OHWWXUD��� ,O�6HJUHWDULR�&RPXQDOH�FXUD�O®DIILVVLRQH GHJOL�DWWL�GL�FXL�DO�SULPRFRPPD�DYYDOHQGRVL�GL�XQ�PHVVR�FRPXQDOH�H�VX�DWWHVWD]LRQH�GL TXHVWR�QHFHUWLILFD�O®DYYHQXWD�SXEEOLFD]LRQH�



��

7,72/2�,,25',1$0(172�67587785$/(&$32�,2UJDQL�H�ORUR�DWWULEX]LRQL
$UW����2UJDQL

�� 6RQR�RUJDQL�GHO�&RPXQH�LO &RQVLJOLR�&RPXQDOH��LO�6LQGDFR��/D�*LXQWDFRPXQDOH�H�OH�ULVSHWWLYH�FRPSHWHQ]H�VRQR�VWDELOLWH�GDOOD�OHJJH�H GDOSUHVHQWH�VWDWXWR��� ,O�&RQVLJOLR�FRPXQDOH�q�RUJDQR GL�LQGLUL]]R�H�GL�FRQWUROOR�SROLWLFRDPPLQLVWUDWLYR��� ,O� 6LQGDFR� q UHVSRQVDELOH� GHOO®DPPLQLVWUD]LRQH� HG� q� LO� OHJDOHUDSSUHVHQWDQWH� GHO� &RPXQH�� HJOL� HVHUFLWD� LQROWUH� OH� IXQ]LRQL� GL8IILFLDOH�GHO�*RYHUQR�VHFRQGR�OH�OHJJL�GHOOR�6WDWR��� /D� *LXQWD� FROODERUD� FRO� 6LQGDFR� QHOOD� JHVWLRQH DPPLQLVWUDWLYD� GHO&RPXQH�H�VYROJH�DWWLYLWj�SURSRVLWLYH H�GL�LPSXOVR�QHL�FRQIURQWL�GHO&RQVLJOLR�
$UW����'HOLEHUD]LRQL�GHJOL�RUJDQL�FROOHJLDOL

�� /H�GHOLEHUD]LRQL�GHJOL�RUJDQL�FROOHJLDOL�VRQR�DVVXQWH��GL�UHJROD� FRQYRWD]LRQH�SDOHVH��HVSUHVVD�SHU�DO]DWD�GL�PDQR��,�FRQVLJOLHUL DVWHQXWLYDQQR� FDOFRODWL� QHO� TXRUXP� FRVWLWXWLYR �QHFHVVDULR� D� UHQGHUH� YDOLGDOD� VHGXWD��� PD� QRQ� QHO� TXRUXP� GHOLEHUDWLYR�� VHPSUH� FKH� LO QXPHURGHJOL�DVWHQXWL�QRQ�VXSHUL�LO�QXPHUR�GHL�FRQVLJOLHUL�YRWDQWL�� VRQR�GDDVVXPHUH� D� VFUXWLQLR� VHJUHWR� OH� GHOLEHUD]LRQL� FRQFHUQHQWL SHUVRQH�TXDQGR� VLD� HVHUFLWDWD� XQD� IDFROWj� GLVFUH]LRQDOH� IRQGDWDVXOO®DSSUH]]DPHQWR� GHOOH� TXDOLWj� VRJJHWWLYH� GL� XQD SHUVRQD� R� VXOODYDOXWD]LRQH�GHOO®D]LRQH�GD�TXHVWL�VYROWD��� /®LVWUXWWRULD� H� OD� GRFXPHQWD]LRQH� GHOOH� SURSRVWH� GL� GHOLEHUD]LRQHDYYHQJRQR�DWWUDYHUVR�L�UHVSRQVDELOL�GHJOL XIILFL��OD�YHUEDOL]]D]LRQHGHJOL�DWWL�H�GHOOH�VHGXWH�GHO�&RQVLJOLR�H�GHOOD�*LXQWD�q�FXUDWD�GDO6HJUHWDULR� &RPXQDOH�� VHFRQGR� OH� PRGDOLWj� H L� WHUPLQL� VWDELOLWL� GDOUHJRODPHQWR�SHU�LO�IXQ]LRQDPHQWR�GHO�FRQVLJOLR��� ,O�6HJUHWDULR�&RPXQDOH�QRQ�SDUWHFLSD DOOH�VHGXWH�TXDQGR�VL�WURYD�LQVWDWR�GL�LQFRPSDWLELOLWj��LQ�WDO�FDVR�q�VRVWLWXLWR�LQ�YLD WHPSRUDQHDGDO� FRPSRQHQWH� GHOOD� *LXQWD� R� GHO� &RQVLJOLR QRPLQDWR� GDO� 3UHVLGHQWHGL�QRUPD�LO�SL��JLRYDQH�GL�HWj��� ,�YHUEDOL�GHOOH�VHGXWH�VRQR�ILUPDWL�GDO�3UHVLGHQWH�H�GDO�6HJUHWDULR�



��

$UW����&RQVLJOLR�&RPXQDOH
�� ,O� &RQVLJOLR� &RPXQDOH� SXz� QRPLQDUH� XQ� SUHVLGHQWH� GHO� &RQVLJOLR&RPXQDOH�QHOOD�SULPD�VHGXWD�GL LQVHGLDPHQWR��VXFFHVVLYD�DO�ULQQRYR�GHO&RQVLJOLR�&RPXQDOH�VWHVVR��� ,O�&RQVLJOLR�&RPXQDOH q�GRWDWR�GL�DXWRQRPLD�RUJDQL]]DWLYD�H�IXQ]LRQDOHH�� UDSSUHVHQWDQGR� O®LQWHUD� FRPXQLWj�� GHOLEHUD O®LQGLUL]]R� SROLWLFRDPPLQLVWUDWLYR�HG�HVHUFLWD�LO�FRQWUROOR�VXOOD�VXD�DSSOLFD]LRQH��� /®HOH]LRQH��OD�GXUDWD�LQ�FDULFD�OD�FRPSRVL]LRQH��OR�VFLRJOLPHQWR�GHO&RQVLJOLR�&RPXQDOH�VRQR�UHJRODWL�GDOOD�OHJJH��� ,O� &RQVLJOLR� ULPDQH� LQ� FDULFD VLQR� DOO®HOH]LRQH� GHO� QXRYR�OLPLWDQGRVL��GRSR�OD SXEEOLFD]LRQH�GHO�GHFUHWR�GL�LQGL]LRQH�GHL�FRPL]LHOHWWRUDOL��DG�DGRWWDUH�JOL�DWWL�XUJHQWL�HG�LPSURURJDELOL��� ,O� &RQVLJOLR� &RPXQDOH� HVHUFLWD� OH� SRWHVWj� H� OH� FRPSHWHQ]H VWDELOLWHGDOOD� OHJJH H� GDOOR� 6WDWXWR� H� VYROJH� OH� SURSULH� DWWULEX]LRQLFRQIRUPDQGRVL� DL� SULQFLSL�� DOOH PRGDOLWj� H� DOOH� SURFHGXUH� VWDELOLWLQHO�SUHVHQWH�6WDWXWR�H�QHOOH�QRUPH�UHJRODPHQWDUL��� ,O� &RQVLJOLR� FRPXQDOH� GHILQLVFH� JOL LQGLUL]]L� SHU� OD� QRPLQD� H� ODGHVLJQD]LRQH� GHL� UDSSUHVHQWDQWL� GHO� &RPXQH SUHVVR� HQWL�� D]LHQGH�LVWLWX]LRQL� H� SURYYHGH� DOOD� QRPLQD� GHJOL� VWHVVL QHL� FDVL� SUHYLVWLGDOOD� OHJJH�� 'HWWL� LQGLUL]]L VRQR� YDOHYROL� OLPLWDWDPHQWH� DOO®DUFRWHPSRUDOH�GHO�PDQGDWR�SROLWLFR�DPPLQLVWUDWLYR�GHOO®RUJDQR�FRQVLOLDUH��� ,O� &RQVLJOLR� &RPXQDOH� FRQIRUPD� O®D]LRQH FRPSOHVVLYD� GHOO®HQWH� DLSULQFLSL�GL�SXEEOLFLWj��WUDVSDUHQ]D�H�OHJDOLWj�DL�ILQL�GL�DVVLFXUDUHLPSDU]LDOLWj�H�FRUUHWWD�JHVWLRQH�DPPLQLVWUDWLYD��� *OL�DWWL�IRQGDPHQWDOL�GHO�&RQVLJOLR�GHYRQR�FRQWHQHUH O®LQGLYLGXD]LRQHGHJOL�RELHWWLYL�GD�UDJJLXQJHUH�QRQFKp OH�PRGDOLWj�SHU�LO�UHSHULPHQWR�HOD�GHVWLQD]LRQH�GHOOH�ULVRUVH�H�GHJOL�VWUXPHQWL�QHFHVVDUL��� ,O� &RQVLJOLR� &RPXQDOH� LVSLUD OD� SURSULD� D]LRQH� DO� SULQFLSLR� GLVROLGDULHWj�

$UW����6HVVLRQL�H�FRQYRFD]LRQH
�� /®DWWLYLWj�GHO�&RQVLJOLR�FRPXQDOH�VL�VYROJH�LQ�VHVVLRQH�RUGLQDULD H�RVWUDRUGLQDULD��� $L� ILQL� GHOOD� FRQYRFD]LRQH�� VRQR� FRQVLGHUDWH� RUGLQDULH� OH VHGXWHQHOOH� TXDOL� YHQJRQR� LVFULWWH� OH� SURSRVWH GL� GHOLEHUD]LRQL� LQHUHQWLO®DSSURYD]LRQH� GHOOH� OLQHH� SURJUDPPDWLFKH� GHO� PDQGDWR� GHO� ELODQFLRGL�SUHYLVLRQH�H�GHO�UHQGLFRQWR�GHOOD�JHVWLRQH��� /H� VHVVLRQL� RUGLQDULH� GHYRQR� HVVHUH� FRQYRFDWH DOPHQR� FLQTXH� JLRUQLSULPD�GHO�JLRUQR�VWDELOLWR��TXHOOH�VWUDRUGLQDULH�DOPHQR�WUH� ,Q�FDVRG®HFFH]LRQDOH� XUJHQ]D�� OD� FRQYRFD]LRQH� SXz DYYHQLUH� FRQ� XQ� DQWLFLSRGL�DOPHQR����RUH��� /D� FRQYRFD]LRQH� GHO� &RQVLJOLR� H� O®RUGLQH� GHO JLRUQR� GHJOL� DUJRPHQWLGD�WUDWWDUH�q�HIIHWWXDWD�GDO�6LQGDFR��QHO�FDVR�FKH�QRQ VLD�QRPLQDWRLO� 3UHVLGHQWH� GHO� &RQVLJOLR�� GL� VXD� LQL]LDWLYD� R� VX� ULFKLHVWD GLDOPHQR� XQ� TXLQWR� GHL� FRQVLJOLHUL�� LQ� WDO� FDVR� OD� ULXQLRQH GHYHWHQHUVL� HQWUR� �� JLRUQL� H� GHYRQR� HVVHUH� LQVHULWL� DOO®RUGLQH� GHOJLRUQR�JOL�DUJRPHQWL�SURSRVWL��SXUFKp�GL�FRPSHWHQ]D�FRQVLOLDUH��� /D� FRQYRFD]LRQH� q� HIIHWWXDWH� WUDPLWH� DYYLVL� VFULWWL FRQWHQHQWL� OHTXHVWLRQL� GD� WUDWWDUH�� GD� FRQVHJQDUVL� D� FLDVFXQ� FRQVLJOLHUH� QHOGRPLFLOLR� HOHWWR� QHO� WHUULWRULR GHO� &RPXQH�� OD� FRQVHJQD� GHYH



��

ULVXOWDUH� GD� GLFKLDUD]LRQH� GHO� PHVVR FRPXQDOH�� /®DYYLVR� VFULWWR� SXzSUHYHGHUH�DQFKH�XQD�VHFRQGD�FRQYRFD]LRQH��GD�WHQHUVL�DOPHQR�XQ JLRUQRGRSR�OD�SULPD��� /®LQWHJUD]LRQH� GHOO®RUGLQH� GHO� JLRUQR� FRQ� DOWUL DUJRPHQWL� GDWUDWWDUVL� LQ� DJJLXQWD� D� TXHOOL� SHU� FXL� q� JLj� VWDWD HIIHWWXDWD� ODFRQYRFD]LRQH� q� VRWWRSRVWD� DOOH� PHGHVLPH� FRQGL]LRQL GL� FXL� DO� FRPPDSUHFHGHQWH�H�SXz�HVVHUH�HIIHWWXDWD�DOPHQR����RUH�SULPD�GHO JLRUQR�LQFXL�q�VWDWD�FRQYRFDWD�OD�VHGXWD��� /®HOHQFR� GHJOL� DUJRPHQWL� GD� WUDWWDUH� GHYH� HVVHUH DIILVVR� DOO®DOERSUHWRULR�DOPHQR�HQWUR�LO�JLRUQR�SUHFHGHQWH�D�TXHOOR�VWDELOLWR�SHU ODSULPD� DGXQDQ]D� H� GHYH� HVVHUH� DGHJXDWDPHQWH� SXEEOLFL]]DWR LQ� PRGR� GDFRQVHQWLUH�OD�SL��DPSLD�SDUWHFLSD]LRQH�GHL�FLWWDGLQL��� /D� GRFXPHQWD]LRQH� UHODWLYD� DOOH� SUDWLFKH� GD� WUDWWDUH� GHYH HVVHUHPHVVD�D�GLVSRVL]LRQH�GHL�FRQVLJOLHUL�FRPXQDOL�DOPHQR�GXH�JLRUQL SULPDGHOOD�VHGXWD�QHO�FDVR�GL VHVVLRQL�RUGLQDULH��DOPHQR�XQ�JLRUQR�SULPDQHO�FDVR�GL�VHVVLRQL�VWUDRUGLQDULH�H�DOPHQR��� RUH�SULPD�QHO�FDVR�GLHFFH]LRQDOH�XUJHQ]D��� /H� VHGXWH� GHO� &RQVLJOLR� VRQR SXEEOLFKH�� VDOYL� L� FDVL� SUHYLVWL� GDOUHJRODPHQWR�FRQVLOLDUH�FKH�QH�GLVFLSOLQD�LO�IXQ]LRQDPHQWR����/D�SULPD�FRQYRFD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�VXELWR�GRSR OH�HOH]LRQLSHU� LO� VXR� ULQQRYR� YLHQH� LQGHWWD� GDO� 6LQGDFR� HQWUR� �� JLRUQL� GDOODSURFODPD]LRQH�GHJOL�HOHWWL�H�OD ULXQLRQH�GHYH�WHQHUVL�HQWUR����JLRUQLGDOOD�FRQYRFD]LRQH����,Q�FDVR�GL�LPSHGLPHQWR SHUPDQHQWH��GHFDGHQ]D��ULPR]LRQH��GHFHVVR�GHO6LQGDFR� VL� SURFHGH� DOOR� VFLRJOLPHQWR� GHO� &RQVLJOLR� FRPXQDOH�� LO&RQVLJOLR� H� OD� *LXQWD� ULPDQJRQR� LQ� FDULFD� ILQR� DOOD� GDWD GHOOHHOH]LRQL�H�OH�IXQ]LRQL�GHO�6LQGDFR�VRQR�VYROWH�GDO�9LFHVLQGDFR����(®� GHPDQGDWD DO� UHJRODPHQWR� VXO� IXQ]LRQDPHQWR� GHO� &RQVLJOLR� ODGLVFLSOLQD� HG� LO� QXPHUR� PLQLPR GL� SUHVHQ]H� SHU� UHQGHUH� YDOLGD� XQDVHGXWD�FRQVLOLDUH�IHUPR�UHVWDQGR�FKH WDOH�QXPHUR�QRQ�SXz�PDL�HVVHUHLQIHULRUH�D�XQ�WHU]R�GHL�&RQVLJOLHUL�DVVHJQDWL�VHQ]D�FRPSXWDUH�D WDOILQH�LO�6LQGDFR����,O� &RQVLJOLR� &RPXQDOH� HVHUFLWD� OD� SRWHVWj� H OH� FRPSHWHQ]H� VWDELOLWHGDOOD� OHJJH� H� GDOOR� 6WDWXWR� H� VYROJH� OH� SURSULH DWWULEX]LRQLFRQIRUPDQGRVL� DL� SULQFLSL�� DOOH� PRGDOLWj H� DOOH� SURFHGXUH� VWDELOLWLGDO�SUHVHQWH�6WDWXWR�H�QHOOH�QRUPH�UHJRODPHQWDUL�
$UW����/LQHH�SURJUDPPDWLFKH�H�GL�PDQGDWR

�� (QWUR� LO� WHUPLQH� GL� ��� JLRUQL�� GHFRUUHQWL� GDOOD� GDWD� GHO� VXRDYYHQXWR�LQVHGLDPHQWR��VRQR SUHVHQWDWH��GD�SDUWH�GHO�6LQGDFR��VHQWLWDOD�*LXQWD��OH�OLQHH�SURJUDPPDWLFKH UHODWLYH�DOOH�D]LRQL�H�DL�SURJHWWLGD�UHDOL]]DUH�GXUDQWH�LO�PDQGDWR�SROLWLFR�DPPLQLVWUDWLYR��� &LDVFXQ�FRQVLJOLHUH�FRPXQDOH�KD�LO�SLHQR�GLULWWR�GL�LQWHUYHQLUH QHOODGHILQL]LRQH� GHOOH� OLQHH� SURJUDPPDWLFKH�� SURSRQHQGR� OH� LQWHJUD]LRQL�JOL� DGHJXDPHQWL�� OH� PRGLILFKH�� PHGLDQWH� SUHVHQWD]LRQH� GL� DSSRVLWLHPHQGDPHQWL�� VHFRQGR� OH� PRGDOLWj� LQGLFDWH GDO� UHJRODPHQWR� GHO&RQVLJOLR�&RPXQDOH��� &RQ�FDGHQ]D�DQQXDOH LO�&RQVLJOLR�SURYYHGH��LQ�VHVVLRQH�VWUDRUGLQDULD�D�YHULILFDUH�O®DWWXD]LRQH�GL�WDOL�OLQHH��GD�SDUWH�GHO�6LQGDFR H�GHLULVSHWWLYL�DVVHVVRUL�H�GXQTXH�HQWUR�LO����GLFHPEUH�GL�RJQL DQQR��(®IDFROWj�GHO�&RQVLJOLR�SURYYHGHUH�DG�LQWHJUDUH��QHO�FRUVR�GHOOD GXUDWDGHO� PDQGDWR�� FRQ� DGHJXDPHQWL� VWUXWWXUDOL� H�R� PRGLILFKH�� OH OLQHH



��

SURJUDPPDWLFKH�� VXOOD� EDVH� GHOOH� HVLJHQ]H H� GHOOH� SUREOHPDWLFKH� FKHGRYHVVHUR�HPHUJHUH�LQ�DPELWR�ORFDOH��� $O� WHUPLQH� GHO� PDQGDWR� SROLWLFR DPPLQLVWUDWLYR�� LO� 6LQGDFR� SUHVHQWDDOO®RUJDQR�FRQVLOLDUH�LO�GRFXPHQWR GL�UHQGLFRQWD]LRQH�GHOOR�VWDWR�GLDWWXD]LRQH� H� GL UHDOL]]D]LRQH� GHOOH� OLQHH� SURJUDPPDWLFKH�� 'HWWRGRFXPHQWR� q� VRWWRSRVWR� DOO®DSSURYD]LRQH� GHO� &RQVLJOLR� SUHYLR HVDPHGHO�JUDGR�GL�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�SUHYLVWL�
$UW����&RPPLVVLRQL

�� ,O� &RQVLJOLR� &RPXQDOH� SRWUj� LVWLWXLUH� FRQ� DSSRVLWD� GHOLEHUD]LRQH�&RPPLVVLRQL�SHUPDQHQWL��WHPSRUDQHH�R�VSHFLDOL�SHU�ILQL GL�FRQWUROOR�GL�LQGDJLQH��GL�LQFKLHVWD��GL�VWXGLR��'HWWH�&RPPLVVLRQL�VRQR�FRPSRVWHVROR�GD�FRQVLJOLHUL�FRPXQDOL�FRQ�FULWHULR��SURSRU]LRQDOH� 3HU�TXDQWRULJXDUGD�OH�FRPPLVVLRQL�DYHQWL�IXQ]LRQL�GL�FRQWUROOR�H GL�JDUDQ]LD�OD�3UHVLGHQ]D�q�DWWULEXLWD�DL�&RQVLJOLHUL�DSSDUWHQHQWL�DL *UXSSL�GLRSSRVL]LRQH��� ,O� IXQ]LRQDPHQWR�� OD� FRPSRVL]LRQH�� L� SRWHUL�� O®RJJHWWR H� OD� GXUDWDGHOOH�&RPPLVVLRQL�YHUUDQQR�GLVFLSOLQDWH�FRQ�DSSRVLWR�UHJRODPHQWR��� /D� GHOLEHUD� GL� LVWLWX]LRQH� GRYUj HVVHUH� DGRWWDWD� D� PDJJLRUDQ]DDVVROXWD��GHL�FRPSRQHQWL�GHO�&RQVLJOLR�
$UW����&RQVLJOLHUL

�� /R�VWDWR�JLXULGLFR��OH GLPLVVLRQL� H� OD� VRVWLWX]LRQH� GHL� FRQVLJOLHULVRQR�UHJRODWL GDOOD�OHJJH��HVVL�UDSSUHVHQWDQR�O®LQWHUD�FRPXQLWj�DOODTXDOH�FRVWDQWHPHQWH�ULVSRQGRQR��� ,�&RQVLJOLHUL�HQWUDQR�LQ�FDULFD�DOO®DWWR�GHOOD�SURFODPD]LRQH��RYYHUR�LQ� FDVR� GL� VXUURJD]LRQH�� QRQ� DSSHQD� DGRWWDWD GDO� &RQVLJOLR� ODUHODWLYD�GHOLEHUD]LRQH��� /H� IXQ]LRQL� GL� FRQVLJOLHUH DQ]LDQR� VRQR� HVHUFLWDWH� GDO� FRQVLJOLHUHFKH�� QHOO®HOH]LRQH� D� WDOH� FDULFD�� KD RWWHQXWR� LO� PDJJLRU� QXPHUR� GLSUHIHUHQ]H��$�SDULWj�GL�YRWL�VRQR�HVHUFLWDWH�GDO�SL��DQ]LDQR�GL�HWj��� ,�FRQVLJOLHUL�FRPXQDOL�FKH�QRQ�LQWHUYHQJRQR DOOH�VHVVLRQL�RUGLQDULH�RVWUDRUGLQDULH� SHU� WUH� YROWH� FRQVHFXWLYH� VHQ]D� JLXVWLILFDWR PRWLYRVRQR�GLFKLDUDWL GHFDGXWL�FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�FRPXQDOH��$WDOH� ULJXDUGR� LO� 6LQGDFR�� D� VHJXLWR� GHOO®DYYHQXWR� DFFHUWDPHQWRGHOO®DVVHQ]D�PDWXUDWD�GD�SDUWH GHO�FRQVLJOLHUH�LQWHUHVVDWR��SURYYHGHFRQ�FRPXQLFD]LRQH�VFULWWD��DL�VHQVL�GHOO®DUW� ��GHOOD�OHJJH���DJRVWR�����Q� �����D�FRPXQLFDUJOL�O®DYYLR�GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR�,O� FRQVLJOLHUH� KD� OD� IDFROWj� GL IDU� YDOHUH� OH� FDXVH� JLXVWLILFDWLYHGHOOH� DVVHQ]H�� QRQFKp� D� IRUQLUH� DO� 6LQGDFR� HYHQWXDOL GRFXPHQWLSUREDWRUL��HQWUR�LO�WHUPLQH�LQGLFDWR�QHOOD�FRPXQLFD]LRQH�VFULWWD��FKHFRPXQTXH�QRQ�SXz�HVVHUH�LQIHULRUH�D ���JLRUQL��GHFRUUHQWL�GDOOD�GDWDGHO�ULFHYLPHQWR��6FDGXWR�TXHVW®XOWLPR�WHUPLQH��LO�&RQVLJOLR�HVDPLQD�HLQILQH� GHOLEHUD�� WHQXWR� DGHJXDWDPHQWH� FRQWR� GHOOH� FDXVHJLXVWLILFDWLYH�SUHVHQWDWH�GD�SDUWH�GHO�FRQVLJOLHUH�LQWHUHVVDWR�



��

$UW����'LULWWL�H�GRYHUL�GHL�FRQVLJOLHUL
�� ,�&RQVLJOLHUL�FRPXQDOL�UDSSUHVHQWDQR�O®LQWHUR�&RPXQH�VHQ]D�YLQFROR�GLPDQGDWR��� ,� FRQVLJOLHUL� KDQQR GLULWWR� GL� SUHVHQWDUH� LQWHUURJD]LRQL�LQWHUSHOODQ]H��PR]LRQL�H�SURSRVWH�GL�GHOLEHUD]LRQH��� /H� PRGDOLWj� H� OH� IRUPH� GL� HVHUFL]LR� GHO� GLULWWR� GL� LQL]LDWLYD� H GLFRQWUROOR�GHL�FRQVLJOLHUL�FRPXQDOL VRQR�GLVFLSOLQDWL�GDO�UHJRODPHQWRGHO�&RQVLJOLR�&RPXQDOH��� ,� &RQVLJOLHUL &RPXQDOL� KDQQR� GLULWWR� GL� RWWHQHUH� GDJOL� XIILFL� GHO&RPXQH�QRQFKp�GDOOH�D]LHQGH��LVWLWX]LRQL R�HQWL�GLSHQGHQWL��WXWWH�OHQRWL]LH�H�OH�LQIRUPD]LRQL�XWLOL�DOO®HVSOHWDPHQWR�GHO�SURSULR�PDQGDWR�(VVL�� QHL� OLPLWL� H� FRQ� OH IRUPH� VWDELOLWH� GDO� UHJRODPHQWR�� KDQQRGLULWWR� GL� YLVLRQDUH� JOL� DWWL� H� GRFXPHQWL�� DQFKH� SUHSDUDWRUL� H� GLFRQRVFHUH� RJQL� DOWUR� DWWR� XWLOL]]DWR� DL� ILQL GHOO®DWWLYLWjDPPLQLVWUDWLYD� H� VRQR� WHQXWL� DO� VHJUHWR� QHL FDVL� VSHFLILFDPHQWHGHWHUPLQDWL�GDOOD�OHJJH��,QROWUH HVVL� KDQQR� GLULWWR� DG� RWWHQHUH�� GDSDUWH� GHO� 6LQGDFR� XQ®DGHJXDWD� H� SUHYHQWLYD� LQIRUPD]LRQH� VXOOHTXHVWLRQL� VRWWRSRVWH� DOO®RUJDQR�� DQFKH� DWWUDYHUVR� O®DWWLYLWj GHOODFRQIHUHQ]D�GHL�FDSLJUXSSR��GL�FXL�DO VXFFHVVLYR�DUW�����GHO�SUHVHQWHVWDWXWR��� &LDVFXQ� FRQVLJOLHUH� q� WHQXWR� D� HOHJJHUH GRPLFLOLR� QHO� WHUULWRULRFRPXQDOH� SUHVVR� LO� TXDOH YHUUDQQR� UHFDSLWDWL� JOL� DYYLVL� GLFRQYRFD]LRQH�GHO�&RQVLJOLR�H�RJQL�DOWUD�FRPXQLFD]LRQH�XIILFLDOH��� 3HU� DVVLFXUDUH� OD� PDVVLPD� WUDVSDUHQ]D� RJQL� FRQVLJOLHUH� GHYHFRPXQLFDUH� DQQXDOPHQWH� L UHGGLWL� SRVVHGXWL� VHFRQGR� OH� PRGDOLWjVWDELOLWH�QHO�UHJRODPHQWR�GHO�&RQVLJOLR�&RPXQDOH�

$UW����*UXSSL�FRQVLOLDUL
�� ,�FRQVLJOLHUL SRVVRQR�FRVWLWXLUVL�LQ�JUXSSL��VHFRQGR�TXDQWR�SUHYLVWRQHO� UHJRODPHQWR� GHO &RQVLJOLR� FRPXQDOH� H� QH� GDQQR� FRPXQLFD]LRQH� DO6LQGDFR�H DO�6HJUHWDULR�&RPXQDOH�XQLWDPHQWH�DOO®LQGLFD]LRQH�GHO�QRPHGHO� FDSRJUXSSR�� 4XDORUD� QRQ� VL� HVHUFLWL� WDOH� IDFROWj� R� QHOOH� PRUHGHOOD�GHVLJQD]LRQH��L�JUXSSL�VRQR�LQGLYLGXDWL�QHOOH�OLVWH�FKH�VL�VRQRSUHVHQWDWH�DOOH�HOH]LRQL�H�L�UHODWLYL FDSLJUXSSR�QHL�FRQVLJOLHUL��QRQDSSDUWHQHQWL�DOOD�JLXQWD��FKH�DEELDQR ULSRUWDWR�LO�PDJJLRU�QXPHUR�GLSUHIHUHQ]H��� ,� FRQVLJOLHUL� FRPXQDOL� SRVVRQR� FRVWLWXLUH JUXSSL� QRQ� FRUULVSRQGHQWLDOOH� OLVWH� HOHWWRUDOL� QHL� TXDOL� VRQR� VWDWL� HOHWWL�� /®DSSRVLWRUHJRODPHQWR� VXO� IXQ]LRQDPHQWR� GHO� &RQVLJOLR� VWDELOLVFH� LO� QXPHURPLQLPR�GL�FRQVLJOLHUL�QHFHVVDUL�DOOD�FRVWLWX]LRQH�GL�XQ�JUXSSR��� ¾� LVWLWXLWD�� � SUHVVR� LO� &RPXQH� GL� 3LDJJLQH�� OD� FRQIHUHQ]D� GHLFDSLJUXSSR��ILQDOL]]DWD�D�ULVSRQGHUH DOOH�ILQDOLWj�JHQHUDOL�LQGLFDWHGDOO®DUW�� ��� FRPPD� ��� GHO� SUHVHQWH� 6WDWXWR�� QRQFKp� GDOO®DUW�� ���FRPPD����GHO�'��/JV� ����������/D�GLVFLSOLQD��LO�IXQ]LRQDPHQWR�H�OHVSHFLILFKH�DWWULEX]LRQL�VRQR�FRQWHQXWH QHO�UHJRODPHQWR�GHO�&RQVLJOLR&RPXQDOH��� ,� FDSLJUXSSR� FRQVLOLDUL� VRQR� GRPLFLOLDWL SUHVVR� O®LPSLHJDWR� DGGHWWRDOO®XIILFLR�SURWRFROOR�GHO�&RPXQH�



��

�� $L� FDSLJUXSSR� FRQVLOLDUL� q� FRQVHQWLWR� RWWHQHUH� JUDWXLWDPHQWH� XQDFRSLD� GHOOD� GRFXPHQWD]LRQH� LQHUHQWH� JOL DWWL� XWLOL� DOO®HVSOHWDPHQWRGHO�SURSULR�PDQGDWR��� ,O� 6LQGDFR�� QHO� FDVR� LQ� FXL VL� FRVWLWXLVFDQR� JUXSSL� FRQVLOLDUL� FRQDOPHQR�TXDWWUR�FRQVLJOLHUL��SXz DXWRUL]]DUOL�D�ULXQLUVL�LQ�XQ�ORFDOHFRPXQDOH�
$UW����6LQGDFR

�� ,O� 6LQGDFR� q� HOHWWR� GLUHWWDPHQWH� GDL� FLWWDGLQL� VHFRQGR� OH� PRGDOLWjVWDELOLWH� QHOOD� OHJJH� FKH� GLVFLSOLQD� DOWUHVu� L FDVL� GLLQHOHJJLELOLWj��GL�LQFRPSDWLELOLWj� OR�VWDWR�JLXULGLFR�H�OH�FDXVH�GLFHVVD]LRQH�GDOOD�FDULFD��� (JOL� UDSSUHVHQWD� LO� &RPXQH� HG q� O®RUJDQR� UHVSRQVDELOHGHOO®DPPLQLVWUD]LRQH�� VRYULQWHQGH� DOOH YHULILFKH� GL� ULVXOWDWRFRQQHVVH�DO�IXQ]LRQDPHQWR�GHL VHUYL]L�FRPXQDOL��LPSDUWLVFH�GLUHWWLYHDL�UHVSRQVDELOL�GHJOL�XIILFL�LQ�RUGLQH�DJOL�LQGLUL]]L�DPPLQLVWUDWLYLH�JHVWLRQDOL��QRQFKp�VXOO®HVHFX]LRQH�GHJOL�DWWL��� ,O� 6LQGDFR� HVHUFLWD� OH� IXQ]LRQL DWWULEXLWHJOL� GDOOH� OHJJL�� GDOORVWDWXWR�� GDL UHJRODPHQWL� H� VRYULQWHQGH� DOO®HVSOHWDPHQWR� GHOOHIXQ]LRQL� VWDWDOL� R� UHJLRQDOL� DWWULEXLWH� DO� &RPXQH�� (JOL� KD� LQROWUHFRPSHWHQ]D� H� SRWHUL GL� LQGLUL]]R�� GL� YLJLODQ]D� H� FRQWUROORVXOO®DWWLYLWj� GHJOL� DVVHVVRUL� H GHOOH� VWUXWWXUH� JHVWLRQDOL� HGHVHFXWLYH��� ,O� 6LQGDFR�� VXOOD� EDVH� GHJOL� LQGLUL]]L VWDELOLWL� GDO� &RQVLJOLR�SURYYHGH� DOOD� QRPLQD�� DOOD GHVLJQD]LRQH� H� DOOD� UHYRFD� GHLUDSSUHVHQWDQWL�GHO�&RPXQH�SUHVVR�HQWL��D]LHQGH�H�LVWLWX]LRQL��� ,O� 6LQGDFR� q� FRPSHWHQWH�� VXOOD� EDVH� GHJOL� LQGLUL]]L HVSUHVVL� GDO&RQVLJOLR�&RPXQDOH��GDOOD�5HJLRQH�H�VHQWLWH�OH�FDWHJRULH LQWHUHVVDWH�D� FRRUGLQDUH� JOL� RUDUL� GHJOL� HVHUFL]L FRPPHUFLDOL�� GHL� SXEEOLFLHVHUFL]L� H� GHL� VHUYL]L SXEEOLFL�� QRQFKp� SUHYLR� DFFRUGR� FRQ� LUHVSRQVDELOL� WHUULWRULDOPHQWH� FRPSHWHQWL GHOOH� DPPLQLVWUD]LRQLLQWHUHVVDWH�� GHJOL� RUDUL� GL� DSHUWXUD� DO� SXEEOLFR� GHJOL XIILFLSXEEOLFL� ORFDOL]]DWL� QHO� WHUULWRULR�� FRQVLGHUDQGR� L� ELVRJQL GHOOHGLYHUVH� IDVFH� GL� SRSROD]LRQH� LQWHUHVVDWH�� FRQ SDUWLFRODUH� ULJXDUGRDOOH�HVLJHQ]H�GHOOH�SHUVRQH�FKH�ODYRUDQR��� $O� 6LQGDFR�� ROWUH� DOOH� FRPSHWHQ]H� GL OHJJH�� VRQR� DVVHJQDWH� GDOSUHVHQWH� VWDWXWR� H� GDL� UHJRODPHQWL� DWWULEX]LRQL TXDOH� RUJDQR� GLDPPLQLVWUD]LRQH�� GL� YLJLODQ]D� H� SRWHUL� GL� DXWRUJDQL]]D]LRQH GHOOHFRPSHWHQ]H�FRQQHVVH�DOO®XIILFLR�
$UW����$WWULEX]LRQL�GL�DPPLQLVWUD]LRQH

�� ,O�6LQGDFR KD�OD�UDSSUHVHQWDQ]D�JHQHUDOH�GHOO®HQWH��SXz�GHOHJDUH�OHVXH�IXQ]LRQL�R�SDUWH�GL�HVVH�DL�VLQJROL�DVVHVVRUL R�FRQVLJOLHUL�HG�qO®RUJDQR�UHVSRQVDELOH�GHOO®DPPLQLVWUD]LRQH�GHO &RPXQH��LQ�SDUWLFRODUHLO�6LQGDFR�D� GLULJH� H� FRRUGLQD� O®DWWLYLWj� SROLWLFD H� DPPLQLVWUDWLYD� GHO&RPXQH�QRQFKp�O®DWWLYLWj�GHOOD�*LXQWD�H�GHL�VLQJROL�DVVHVVRUL�E� SURPXRYH�H�DVVXPH�LQL]LDWLYH�SHU�FRQFOXGHUH DFFRUGL�GL�SURJUDPPDFRQ� WXWWL L� VRJJHWWL� SXEEOLFL� SUHYLVWL� GDOOD� OHJJH�� VHQWLWR� LO&RQVLJOLR�&RPXQDOH�



��

F� FRQYRFD� L� FRPL]L� SHU� L UHIHUHQGXP� SUHYLVWL� GDOO®DUW�� �� GHO� '�/JV����������G� HVHUFLWD�DOWUHVu�OH�DOWUH�IXQ]LRQL�DWWULEXLWHJOL�TXDOH DXWRULWjORFDOH� QHOOH� PDWHULH� SUHYLVWH GD� VSHFLILFKH� GLVSRVL]LRQL� GLOHJJH�H� HPDQD�OH�RUGLQDQ]H�FRQWLQJLELOL HG�XUJHQWL�QHL�FDVL�GL�HPHUJHQ]HVDQLWDULH� R� LJLHQH� SXEEOLFD� D� FDUDWWHUH� HVFOXVLYDPHQWH� ORFDOH�QRQFKp�QHL�FDVL�GL�HPHUJHQ]D GL�FXL�DOO®DUW������FRPPL������GHO'��/JV�����������I� QRPLQD�LO�VHJUHWDULR�FRPXQDOH��VFHJOLHQGROR�QHOO®DSSRVLWR�DOER�J� FRQIHULVFH� H� UHYRFD� DO� VHJUHWDULR FRPXQDOH�� VH� OR� ULWLHQHRSSRUWXQR�H�VHQWLWD�OD *LXQWD�FRPXQDOH��OH�IXQ]LRQL�GL�'LUHWWRUHJHQHUDOH� QHO� FDVR� LQ� FXL QRQ� VLD� VWLSXODWD� OD� FRQYHQ]LRQH� FRQDOWUL�&RPXQL�SHU�OD�QRPLQD�GHO�GLUHWWRUH�JHQHUDOH�K� QRPLQD� L� UHVSRQVDELOL� GHJOL� XIILFL� H� GHL� VHUYL]L�� DWWULEXLVFHJOL� LQFDULFKL� GLULJHQ]LDOL� H� TXHOOL� GL� FROODERUD]LRQH� HVWHUQD�LQ�EDVH�D�HVLJHQ]H�HIIHWWLYH�H�YHULILFDELOL�
$UW����$WWULEX]LRQL�GL�YLJLODQ]D

�� ,O�6LQGDFR�QHOO®HVHUFL]LR�GHOOH VXH�IXQ]LRQL�GL�YLJLODQ]D�DFTXLVLVFHGLUHWWDPHQWH�SUHVVR�WXWWL�JOL�XIILFL�H�VHUYL]L�OH�LQIRUPD]LRQL�H JOLDWWL�� DQFKH� ULVHUYDWL� H SXz� GLVSRUUH� O®DFTXLVL]LRQH� GL� DWWL�GRFXPHQWL�H�LQIRUPD]LRQL�SUHVVR�OH�D]LHQGH�VSHFLDOL��OH�LVWLWX]LRQL HOH� VRFLHWj� SHU� D]LRQL�� DSSDUWHQHQWL� DO� &RPXQH�� WUDPLWH LUDSSUHVHQWDQWL� OHJDOL� GHOOH� VWHVVL�� LQIRUPDQGRQH� LO� &RQVLJOLRFRPXQDOH��� (JOL�FRPSLH�JOL�DWWL�FRQVHUYDWLYL�GHL�GLULWWL�GHO�&RPXQH�H SURPXRYH�GLUHWWDPHQWH� R DYYDOHQGRVL� GL� SURSUL� GHOHJDWL� R� GHO� 6HJUHWDULR&RPXQDOH�� OH� LQGDJLQL H� OH� YHULILFKH� DPPLQLVWUDWLYH� VXOO®LQWHUDDWWLYLWj�GHO�&RPXQH��� ,O� 6LQGDFR SURPXRYH� H� DVVXPH� LQL]LDWLYH� DWWH� DG� DVVLFXUDUH� FKHXIILFL��VHUYL]L��D]LHQGH�VSHFLDOL� LVWLWX]LRQL�H�VRFLHWj�DSSDUWHQHQWLDO� &RPXQH�� VYROJDQR� OH� ORUR� DWWLYLWj� VHFRQGR JOL� RELHWWLYL� LQGLFDWLGDO� &RQVLJOLR� H� LQ FRHUHQ]D� FRQ� JOL� LQGLUL]]L� DWWXDWLYL� HVSUHVVLGDOOD�*LXQWD�
$UW����$WWULEX]LRQL�GL�RUJDQL]]D]LRQH�

������,O�6LQGDFR�QHOO®HVHUFL]LR�GHOOH�VXH�IXQ]LRQL�GL�RUJDQL]]D]LRQH�D� VWDELOLVFH� JOL� DUJRPHQWL� DOO®RUGLQH� GHO� JLRUQR� GHOOH� VHGXWH� GHO&RQVLJOLR�FRPXQDOH��QH�GLVSRQH�OD���FRQYRFD]LRQH�H�OR�SUHVLHGH� QHOFDVR� FKH� QRQ VLD� QRPLQDWR� LO� 3UHVLGHQWH� GHO� &RQVLJOLR�� 3URYYHGHDOOD�FRQYRFD]LRQH�TXDQGR�OD ULFKLHVWD�q�IRUPXODWD�GD�XQ�TXLQWR�GHLFRQVLJOLHUL�E� HVHUFLWD� L SRWHUL� GL� SROL]LD� QHOOH� DGXQDQ]H� FRQVLOLDUL� H� QHJOLRUJDQLVPL� SXEEOLFL� GL SDUWHFLSD]LRQH� SRSRODUH� GDO� 6LQGDFRSUHVLHGXWL��QHL�OLPLWL�SUHYLVWL�GDOOH�OHJJL�F� QRPLQD� H� UHYRFD� LO� GLUHWWRUH� JHQHUDOH� H�� VHQWLWD� OD JLXQWD�� SXzFRQIHULUH��OH�UHODWLYH�IXQ]LRQL�DO�VHJUHWDULR�FRPXQDOH�



��

G� SDUWHFLSD� SHUVRQDOPHQWH� R� D PH]]R� GL� XQ� VXR� GHOHJDWR�� LQVLHPH� DO6HJUHWDULR�&RPXQDOH�DOOD GHOHJD]LRQH�WUDWWDQWH�SHU�OD�UHDOL]]D]LRQHGHOOD� FRQWUDWWD]LRQH� GHFHQWUDWD LQ� FRQWUDGGLWWRULR� FRQ� OHUDSSUHVHQWDQ]H�VLQGDFDOL�H� SURSRQH�DUJRPHQWL�GD�WUDWWDUH�LQ�*LXQWD��QH GLVSRQH�OD�FRQYRFD]LRQHH�OD�SUHVLHGH�I� ULFHYH�OH�LQWHUURJD]LRQL�H�OH�PR]LRQL�GD�VRWWRSRUUH�DO &RQVLJOLR�LQTXDQWR�GL�FRPSHWHQ]D�FRQVLOLDUH�J� FRVWLWXLVFH� O®XIILFLR� FRPXQDOH SHU� OH� HOH]LRQL�� FXL� q� ULPHVVRO®DFFHUWDPHQWR�GHOOD�UHJRODULWj�GHO�SURFHGLPHQWR SHU�L�UHIHUHQGXP�ROH�HOH]LRQL�
$UW����9LFHVLQGDFR

�� ,O� 9LFHVLQGDFR� QRPLQDWR� WDOH� GDO 6LQGDFR� q� O®$VVHVVRUH� FKH� KD� ODGHOHJD�JHQHUDOH�SHU�O®HVHUFL]LR�GL WXWWH�OH�IXQ]LRQL�GHO�6LQGDFR��LQFDVR�GL�LPSHGLPHQWR�R�DVVHQ]D�GL�TXHVW®XOWLPR��� ,O�FRQIHULPHQWR�GHOOH�GHOHJKH�ULODVFLDWH�DJOL�DVVHVVRUL�H�FRQVLJOLHUL�GHYH� HVVHUH� FRPXQLFDWR� DO� FRQVLJOLR� H DJOL� RUJDQL� SUHYLVWL� GDOODOHJJH��QRQFKp�SXEEOLFDWR�DOO®DOER�SUHWRULR�
$UW����0R]LRQL�GL�VILGXFLD

�� ,O�YRWR�GHO�&RQVLJOLR�FRPXQDOH�FRQWUDULR�DG�XQD�SURSRVWD GHO�6LQGDFRR�GHOOD�*LXQWD�QRQ�QH�FRPSRUWD�OH�GLPLVVLRQL��� ,O�6LQGDFR�H�OD�*LXQWD�FHVVDQR�GDOOD FDULFD�QHO�FDVR�GL�DSSURYD]LRQHGL� XQD� PR]LRQH� GL� VILGXFLD� YRWDWD� SHU� DSSHOOR� QRPLQDOH� GDOODPDJJLRUDQ]D�DVVROXWD�GHL�FRPSRQHQWL�GHO�&RQVLJOLR��� /D�PR]LRQH�GL�VILGXFLD�GHYH�HVVHUH�PRWLYDWD�H�VRWWRVFULWWD GD�DOPHQR����GHL�FRQVLJOLHUL�DVVHJQDWL� VHQ]D�FRPSXWDUH�D�WDO�ILQH�LO�6LQGDFR�H�YLHQH�PHVVD�LQ GLVFXVVLRQH�QRQ�SULPD�GL����JLRUQL�H�QRQ�ROWUH���GDOOD� VXD� SUHVHQWD]LRQH�� 6H� OD� PR]LRQH� YLHQH DSSURYDWD�� VL� SURFHGHDOOR�VFLRJOLPHQWR�GHO�&RQVLJOLR H�DOOD�QRPLQD�GL�XQ�FRPPLVVDULR��DLVHQVL�GHOOH�OHJJL�YLJHQWL�
$UW����'LPLVVLRQL�H�LPSHGLPHQWR�SHUPDQHQWH

�� /H�GLPLVVLRQL�FRPXQTXH�SUHVHQWDWH�GDO�6LQGDFR�DO FRQVLJOLR�GLYHQWDQRLUUHYRFDELOL� GHFRUVL� ��� JLRUQL� GDOOD ORUR� SUHVHQWD]LRQH�� 7UDVFRUVRWDOH� WHUPLQH�� VL� SURFHGH� DOOR� VFLRJOLPHQWR GHO� &RQVLJOLR�� FRQFRQWHVWXDOH�QRPLQD�GHO�&RPPLVVDULR��� /®LPSHGLPHQWR� SHUPDQHQWH� GHO� 6LQGDFR� YLHQH DFFHUWDWR� GD� XQDFRPPLVVLRQH�GL�WUH�SHUVRQH�HOHWWD�GDO�&RQVLJOLR�&RPXQDOH H�FRPSRVWDGD� VRJJHWWL� HVWUDQHL� DO� &RQVLJOLR�� GL� GLFKLDUDWD IDPD�� QRPLQDWL� LQUHOD]LRQH�DOOR�VSHFLILFR�PRWLYR�GHOO®LPSHGLPHQWR��� /D� SURFHGXUD� SHU OD� YHULILFD� GHOO®LPSHGLPHQWR� YLHQH� DWWLYDWD� GDO9LFHVLQGDFR�R��LQ�PDQFDQ]D��GDOO®DVVHVVRUH�SL��DQ]LDQR�GL�HWj FKH�YLSURYYHGH�GL�LQWHVD�FRQ�L�JUXSSL�FRQVLOLDUL��� /D� FRPPLVVLRQH� QHO� WHUPLQH GL� ��� JLRUQL� GDOOD� QRPLQD� UHOD]LRQD� DOFRQVLJOLR�VXOOH�UDJLRQL�GHOO®LPSHGLPHQWR�



��

�� ,O�&RQVLJOLR�VL�SURQXQFLD�VXOOD�UHOD]LRQH�LQ�VHGXWD SXEEOLFD��VDOYRVXD� GLYHUVD� GHWHUPLQD]LRQH�� DQFKH� VX� ULFKLHVWD� GHOOD FRPPLVVLRQHHQWUR�GLHFL�GDOOD�SUHVHQWD]LRQH�
$UW����*LXQWD�&RPXQDOH

�� /D� JLXQWD� q O®RUJDQR� GL� LPSXOVR� H� GL� JHVWLRQH� DPPLQLVWUDWLYD�FROODERUD� FRO� VLQGDFR� DO� *RYHUQR� GHO� &RPXQH� H� LPSURQWD� OD SURSULDDWWLYLWj�DL�SULQFLSL�GHOOD�WUDVSDUHQ]D�H�GHOO®HIILFLHQ]D��� /D� *LXQWD� DGRWWD� WXWWL JOL� DWWL� LGRQHL� DO� UDJJLXQJLPHQWR� GHJOLRELHWWLYL� H� GHOOH� ILQDOLWj� GHOO®HQWH� QHO� TXDGUR� GHJOL LQGLUL]]LJHQHUDOL� H� LQ� DWWXD]LRQH GHOOH� GHFLVLRQL� IRQGDPHQWDOL� DSSURYDWH� GDO&RQVLJOLR�&RPXQDOH� ,Q�SDUWLFRODUH��OD�*LXQWD�HVHUFLWD�OH�IXQ]LRQL�GLLQGLUL]]R� SROLWLFR�DPPLQLVWUDWLYR�� GHILQHQGR� JOL� RELHWWLYL� H� LSURJUDPPL� GD� DWWXDUH� H� DGRWWDQGR� JOL DOWUL� DWWL� ULHQWUDQWL� QHOORVYROJLPHQWR�GL WDOL�IXQ]LRQL��H�YHULILFD�OD�ULVSRQGHQ]D�GHL�ULVXOWDWLGHOO®DWWLYLWj� DPPLQLVWUDWLYD� H� GHOOD� JHVWLRQH DJOL� LQGLUL]]LLPSDUWLWL��� /D�*LXQWD�ULIHULVFH�DQQXDOPHQWH�DO�&RQVLJOLR�VXOOD�VXD�DWWLYLWj�
$UW����&RPSRVL]LRQH

�� /D� *LXQWD� q� FRPSRVWD� GDO� 6LQGDFR� H� GD� XQ� QXPHUR� GL DVVHVVRUL� QRQLQIHULRUL�D�GXH�H�QRQ�VXSHULRUH�D TXDWWUR��XQ�WHU]R�GHL�FRQVLJOLHULDVVHJQDWL��GL�FXL�XQR�LQYHVWLWR�GHOOD�FDULFD�GL�YLFHVLQGDFR��� ,O� 6LQGDFR� GHWHUPLQHUj� LQ� FRQFUHWR� LO QXPHUR� GHL� FRPSRQHQWL� GHOOD*LXQWD��QHO�ULVSHWWR�GHL�OLPLWL�SUHILVVDWL�GDO�SUHFHGHQWH�FRPPD����� *OL�DVVHVVRUL�VRQR�VFHOWL��WUD�L�FRQVLJOLHUL�FRPXQDOL�LQ�FDULFD�
$UW����1RPLQD

�� ,O�YLFHVLQGDFR�H�JOL�DOWUL�FRPSRQHQWL�GHOOD�*LXQWD�VRQR QRPLQDWL�GDO6LQGDFR� H� SUHVHQWDWL� DO� FRQVLJOLR� FRPXQDOH QHOOD� SULPD� VHGXWDVXFFHVVLYD�DOOH�HOH]LRQL��� ,O� 6LQGDFR� SXz� UHYRFDUH� XQR� R� SL�� DVVHVVRUL� GDQGRQH� PRWLYDWDFRPXQLFD]LRQH� DO� FRQVLJOLR� H� GHYH VRVWLWXLUH� HQWUR� ��� JLRUQL� JOLDVVHVVRUL�GLPLVVLRQDUL��� /H�FDXVH�GL�LQFRPSDWLELOLWj��OD�SRVL]LRQH�H�OR�VWDWR JLXULGLFR�GHJOLDVVHVVRUL� QRQFKp� JOL� LVWLWXWL� GHOOD� GHFDGHQ]D H� GHOOD� UHYRFD� VRQRGLVFLSOLQDWL�GDOOD�OHJJH��QRQ�SRVVRQR�FRPXQTXH�IDU�SDUWH�GHOOD�*LXQWDFRORUR� FKH� DEELDQR� WUD� ORUR� R� FRQ LO� 6LQGDFR� UDSSRUWL� GL� SDUHQWHODHQWUR�LO�WHU]R�JUDGR��GL�DIILQLWj�GL�SULPR�JUDGR��GL DIILOLD]LRQH�H�LFRQLXJL��� 6DOYL� L� FDVL� GL� UHYRFD� GD� SDUWH� GHO� VLQGDFR�� OD� *LXQWD ULPDQH� LQFDULFD�ILQR�DO�JLRUQR�GHOOD�SURFODPD]LRQH�GHJOL�HOHWWL LQ�RFFDVLRQHGHO�ULQQRYR�GHO�FRQVLJOLR�FRPXQDOH�



��

$UW����)XQ]LRQDPHQWR�GHOOD�*LXQWD
�� /D� *LXQWD� q� FRQYRFDWD� H� SUHVLHGXWD� GDO� 6LQGDFR�� FKH FRRUGLQD� HFRQWUROOD�O®DWWLYLWj�GHJOL�DVVHVVRUL�H�VWDELOLVFH O®RUGLQH�GHO�JLRUQRGHOOH� ULXQLRQL�� DQFKH� WHQXWR FRQWR� GHJOL� DUJRPHQWL� SURSRVWL� GDLVLQJROL�DVVHVVRUL��� /H� PRGDOLWj� GL� FRQYRFD]LRQH� H GL� IXQ]LRQDPHQWR� GHOOD� *LXQWD� VRQRVWDELOLWH�LQ�PRGR�LQIRUPDOH�GDOOD�VWHVVD��� /H� VHGXWH� VRQR� YDOLGH� VH� VRQR� SUHVHQWL DOPHQR� � FRPSRQHQWL� VH� LO6LQGDFR�QRPLQD�GXH�DVVHVVRUL�H�GD�DOPHQR WUH�FRPSRQHQWL�VH�LO�6LQGDFRQRPLQD� JOL� DVVHVVRUL� QHOOD FRPSRVL]LRQH� PDVVLPD� SUHYLVWD� GDOSUHFHGHQWH�DUW������� /H�GHOLEHUD]LRQL�VRQR�DGRWWDWH�D�PDJJLRUDQ]D�GHL�SUHVHQWL�

$UW����&RPSHWHQ]H
�� /D�*LXQWD�FROODERUD�FRQ�LO�6LQGDFR�QHOO®DPPLQLVWUD]LRQH�GHO &RPXQH�HFRPSLH�WXWWL�JOL�DWWL�ULHQWUDQWL DL�VHQVL�GHOO®DUW�������FRPPL�����GHO�'��/JV������������QHOOH�IXQ]LRQL�GHJOL�RUJDQL�GL�JRYHUQR� FKH�QRQVLDQR� ULVHUYDWL� DO FRQVLJOLR� H� QRQ� ULHQWULQR� QHOOH� FRPSHWHQ]HDWWULEXLWH� DO� 6LQGDFR�� DO VHJUHWDULR� FRPXQDOH�� DO� 'LUHWWRUH� R� DLUHVSRQVDELOL�GHL�VHUYL]L�FRPXQDOL��� /D� JLXQWD� RSHUD� LQ PRGR� FROOHJLDOH�� Gj� DWWXD]LRQH� DJOL� LQGLUL]]LJHQHUDOL� HVSUHVVL� GDO� &RQVLJOLR� H� VYROJH DWWLYLWj� SURSRVLWLYD� H� GLLPSXOVR�QHL�FRQIURQWL�GHOOR�VWHVVR��� /D� *LXQWD�� LQ SDUWLFRODUH�� QHOO®HVHUFL]LR� GHOOH� DWWULEX]LRQL� GL*RYHUQR�H�GHOOH�IXQ]LRQL�RUJDQL]]DWLYH�D� 3URSRQH�DO�FRQVLJOLR�L�UHJRODPHQWL�E� $SSURYD� L� SURJHWWL� SUHOLPLQDUL� GHILQLWLYL� HG� HVHFXWLYL�� LSURJUDPPL� HVHFXWLYL� H� WXWWL L� SURYYHGLPHQWL� FKH� QRQFRPSRUWDQR�LPSHJQL�GL�VSHVD�VXJOL�VWDQ]LDPHQWL�GL�ELODQFLR HFKH� QRQ� VLDQR� ULVHUYDWL� GDOOD� OHJJH� R� GDO UHJRODPHQWR� GLFRQWDELOLWj�DL�UHVSRQVDELOL�GHL�VHUYL]L�FRPXQDOL�F� (ODERUD� OH� OLQHH� GL� LQGLUL]]R� H� SUHGLVSRQH� OH� SURSRVWH GLSURYYHGLPHQWL� GD� VRWWRSRUUH� DOOH GHWHUPLQD]LRQL� GHO&RQVLJOLR�G� $VVXPH�DWWLYLWj GL� LQL]LDWLYD�� GL� LPSXOVR� H� GL� UDFFRUGR� FRQJOL�RUJDQL�GL�SDUWHFLSD]LRQH�H�GHFHQWUDPHQWR�H� 0RGLILFD�OH WDULIIH��GDQGR�LQGLFD]LRQH�GHL�FULWHUL�DGRSHUDWLSHU�OH�QXRYH�GHWHUPLQD]LRQL�I� 1RPLQD�L�PHPEUL GHOOH�FRPPLVVLRQL�SHU�L�FRQFRUVL�SXEEOLFL�VXSURSRVWD�GHO�UHVSRQVDELOH�GHO�VHUYL]LR�LQWHUHVVDWR�J� 3URSRQH�L�FULWHUL�JHQHUDOL�SHU�OD�FRQFHVVLRQH GL�VRYYHQ]LRQL�FRQWULEXWL��VXVVLGL H�YDQWDJJL�HFRQRPLFL�GL�TXDOXQTXH�JHQHUHD�HQWL�H�SHUVRQH�K� $SSURYD� LO� UHJRODPHQWR� VXOO®RUGLQDPHQWR GHJOL� XIILFL� H� GHLVHUYL]L� QHO� ULVSHWWR� GHL� FULWHUL� JHQHUDOL� VWDELOLWL GDO&RQVLJOLR�L� 5LFHYH� FRPXQLFD]LRQL GDO� 6LQGDFR� VXOOD� QRPLQD� H� UHYRFD� GHO'LUHWWRUH�JHQHUDOH�LQ�IDYRUH�GHO�VHJUHWDULR�FRPXQDOH�M� 'LVSRQH�O®DFFHWWD]LRQH�R�LO�ULILXWR�GL�ODVFLWL�H�GRQD]LRQL�



��

N� )LVVD�OD�GDWD�GL�FRQYRFD]LRQH�GHL�FRPL]L�SHU�L UHIHUHQGXP�HFRVWLWXLVFH�O®XIILFLR�FRPXQDOH�SHU OH�HOH]LRQL��FXL�q�ULPHVVRO®DFFHUWDPHQWR�GHOOD�UHJRODULWj�GHO�SURFHGLPHQWR�O� (VHUFLWD�� SUHYLD� GHWHUPLQD]LRQH� GHL FRVWL� H� LQGLYLGXD]LRQHGHL�PH]]L��IXQ]LRQL�GHOHJDWH GDOOD�SURYLQFLD��UHJLRQH�H�6WDWRTXDQGR� QRQ HVSUHVVDPHQWH� DWWULEXLWH� GDOOD� OHJJH� H� GDOORVWDWXWR�DG�DOWUR�RUJDQR�P� $SSURYD�JOL�DFFRUGL�GL�FRQWUDWWD]LRQH�GHFHQWUDWD�Q� 'HFLGH� LQ� RUGLQH DOOH� FRQWURYHUVLH� VXOOH� FRPSHWHQ]HIXQ]LRQDOL� FKH� SRWUHEEHUR� VRUJHUH� IUD JOL� RUJDQL� JHVWLRQDOLGHOO®HQWH�R� )LVVD�DL�VHQVL GHO�UHJRODPHQWR�H�GHJOL�DFFRUGL�GHFHQWUDWL��LSDUDPHWUL�SHU�PLVXUDUH�OD�SURGXWWLYLWj�GHOO®DSSDUDWR� VHQWLWRLO�VHJUHWDULR�FRPXQDOH�R�LO�GLUHWWRUH�JHQHUDOH�S� 'HWHUPLQD�� VHQWLWL� L� UHYLVRUL� GHL� FRQWL�� L� PLVXUDWRUL� H LPRGHOOL� GL� ULOHYD]LRQH� GHO� FRQWUROOR� LQWHUQR� GL� JHVWLRQHVHFRQGR�L�SULQFLSL�VWDELOLWL�GDO�FRQVLJOLR�T� $SSURYD� LO� 3(*� VX SURSRVWD� GHO� UHVSRQVDELOH� GHO� VHUYL]LRILQDQ]LDULR�U� $XWRUL]]D� OD� UHVLVWHQ]D� LQ� JLXGL]LR�� QHL FDVL� LQ� FXL� LSURFHGLPHQWL� GL� JLXULVGL]LRQH� ULJXDUGLQR� FRPSRQHQWL GHJOLRUJDQL�GL�JRYHUQR�H�QHJOL�DOWUL�FDVL�SUHYLVWL�GDOOD�OHJJH�7,72/2�,,,,67,787,�',�3$57(&,3$=,21(�(�',5,77,�'(,�&,77$',1,
&$32�,3DUWHFLSD]LRQH�H�GHFHQWUDPHQWR
$UW����3DUWHFLSD]LRQH�SRSRODUH

�� ,O�&RPXQH SURPXRYH�H�WXWHOD�OD�SDUWHFLSD]LRQH�GHL�FLWWDGLQL��VLQJROLR� DVVRFLDWL�� DOO®DPPLQLVWUD]LRQH� GHOO®HQWH� DO� ILQH� GL DVVLFXUDUH� LOEXRQ�DQGDPHQWR��/®LPSDU]LDOLWj�H�OD�WUDVSDUHQ]D��� /D� SDUWHFLSD]LRQH� SRSRODUH� VL� HVSULPH DWWUDYHUVR� O®LQFHQWLYD]LRQHGHOOH� IRUPH� DVVRFLDWLYH� H GL� YRORQWDULDWR� H� LO� GLULWWR� GHL� VLQJROLFLWWDGLQL�DG�LQWHUYHQLUH�QHO�SURFHGLPHQWR�DPPLQLVWUDWLYR��� ,O�FRQVLJOLR FRPXQDOH�SUHGLVSRQH�HG�DSSURYD�XQ�UHJRODPHQWR�QHO�TXDOHYHQJRQR�GHILQLWH�OH�PRGDOLWj FRQ�FXL�L�FLWWDGLQL�SRVVRQR�IDU�YDOHUH�LGLULWWL�H�OH�SUHURJDWLYH�SUHYLVWH�GDO�SUHVHQWH�WLWROR�&$32�,,$VVRFLD]LRQLVPR�H�YRORQWDULDWR
$UW����$VVRFLD]LRQLVPR

�� ,O�&RPXQH�ULFRQRVFH�H SURPXRYH� OH� IRUPH� GL� DVVRFLD]LRQLVPR� SUHVHQWLVXO�SURSULR�WHUULWRULR��� $�7DO�ILQH��OD�*LXQWD�FRPXQDOH��D�LVWDQ]D�GHOOH�LQWHUHVVDWH��UHJLVWUDOH�DVVRFLD]LRQL�FKH�HVLVWRQR�VXO�WHUULWRULR FRPXQDOH��LYL�FRPSUHVH�OHVH]LRQL�ORFDOL�GL�DVVRFLD]LRQL�D�ULOHYDQ]D�VRYUDFRPXQDOH�



��

�� $OOR� VFRSR� GL� RWWHQHUH� OD� UHJLVWUD]LRQH q� QHFHVVDULR� FKHO®DVVRFLD]LRQH�GHSRVLWL�LQ�&RPXQH�FRSLD GHOOR�VWDWXWR�H�FRPXQLFKL�ODVHGH�H�LO�QRPLQDWLYR�GHO�OHJDOH�UDSSUHVHQWDQWH��� 1RQ� q� DPPHVVR� LO� ULFRQRVFLPHQWR� GL� DVVRFLD]LRQL� VHJUHWH� R� DYHQWLFDUDWWHULVWLFKH�QRQ�FRPSDWLELOL FRQ�LQGLUL]]L�JHQHUDOL�HVSUHVVL�GDOOD&RVWLWX]LRQH��GDOOH�QRUPH�YLJHQWL�H�GDO�SUHVHQWH�VWDWXWR��� /H� DVVRFLD]LRQL� UHJLVWUDWH� GHYRQR� SUHVHQWDUH� DQQXDOPHQWH� LO� ORURELODQFLR��� ,O�&RPXQH�SXz�SURPXRYHUH�H�LVWLWXLUH�OD�FRQVXOWD�GHOOH�DVVRFLD]LRQL�
$UW����'LULWWL�GHOOH�DVVRFLD]LRQL

�� &LDVFXQD� DVVRFLD]LRQH� UHJLVWUDWD KD� GLULWWR�� SHU� LO� WUDPLWH� GHOOHJDOH�UDSSUHVHQWDQWH�R�VXR�GHOHJDWR��GL�DFFHGHUH�DL�GDWL GL�FXL�q�LQSRVVHVVR� O®DPPLQLVWUD]LRQH� H� GL� HVVHUH� FRQVXOWDWD�� D� ULFKLHVWD� LQPHULWR�DOOH�LQL]LDWLYH�GHOO®HQWH�QHO�VHWWRUH�LQ�FXL�HVVD�RSHUD��� /H� VFHOWH� DPPLQLVWUDWLYH FKH� LQFLGRQR� VXOO®DWWLYLWj� GHOOHDVVRFLD]LRQL� GHYRQR� HVVHUH� SUHFHGXWH GDOO®DFTXLVL]LRQH� GL� SDUHULHVSUHVVL�GDJOL�RUJDQL�FROOHJLDOL�GHOOH�VWHVVH��� ,� SDUHUL� GHYRQR� SHUYHQLUH DOO®HQWH� QHL� WHUPLQL� VWDELOLWL� QHOODULFKLHVWD��FKH�LQ�RJQL FDVR�QRQ�GHYRQR�HVVHUH�LQIHULRUL�D����JLRUQL�VDOYR� SURURJKH� VWDELOLWH SHU� FDVL� VSHFLILFL� DWWUDYHUVR� XQ� DWWRVFULWWR��
$UW����&RQWULEXWL�DOOH�DVVRFLD]LRQL

�� ,O� &RPXQH� SXz� HURJDUH� VHFRQGR� OH GLVSRQLELOLWj� GL� ELODQFLR� DOOHDVVRFLD]LRQL�� FRQ� HVFOXVLRQH� GHL� SDUWLWL� SROLWLFL�� FRQWULEXWLHFRQRPLFL�GD�GHVWLQDUVL�DOOR�VYROJLPHQWR�GHOO®DWWLYLWj�DVVRFLDWLYD��� ,O� &RPXQH� SXz� DOWUHVu� PHWWHUH� D� GLVSRVL]LRQH� GHOOH� DVVRFLD]LRQL�� GLFXL�DO�FRPPD�SUHFHGHQWH D�WLWROR�GL�FRQWULEXWL�LQ�QDWXUD��VWUXWWXUH�EHQL�R�VHUYL]L�LQ�PRGR�JUDWXLWR��� /H� PRGDOLWj� GL� HURJD]LRQH GHL� FRQWULEXWL� R� GL� JRGLPHQWR� GHOOHVWUXWWXUH�� EHQL� R VHUYL]L� GHOO®HQWH� VRQR� VWDELOLWH� FRQ� DSSRVLWRUHJRODPHQWR�DL�VHQVL GHOOD�OHJJH���������LQ�TXHVW®XOWLPR�GRYUj�HVVHUHSUHFLVDWR�VH�D�WLWROR�JUDWXLWR�R�RQHURVR��� ,O� &RPXQH� SXz� JHVWLUH� VHUYL]L� LQ� FROODERUD]LRQH� FRQ� OH� DVVRFLD]LRQLGL� YRORQWDULDWR� ULFRQRVFLXWH� D� OLYHOOR� QD]LRQDOH� H� LQVHULWHQHOO®DSSRVLWR� DOER� UHJLRQDOH�� O®HURJD]LRQH� GHL FRQWULEXWL� H� OHPRGDOLWj� GHOOD� FROODERUD]LRQH� YHUUDQQR� VWDELOLWH� LQ DSSRVLWRUHJRODPHQWR��� /H� DVVRFLD]LRQL� FKH� KDQQR� ULFHYXWR� FRQWULEXWL� LQ GHQDUR� R� QDWXUDGDOO®HQWH�GHYRQR�UHGLJHUH DO�WHUPLQH�GL�RJQL�DQQR�DSSRVLWR�UHQGLFRQWRFKH�QH�HYLGHQ]L�O®LPSLHJR�
$UW����9RORQWDULDWR

�� ,O�&RPXQH�SURPXRYH�IRUPH�GL�YRORQWDULDWR�SHU�XQ FRLQYROJLPHQWR�GHOODSRSROD]LRQH� LQ� DWWLYLWj� YROWH� DO� PLJOLRUDPHQWR GHOOD� TXDOLWj� GHOODYLWD� SHUVRQDOH�� FLYLOH H� VRFLDOH�� LQ� SDUWLFRODUH� GHOOH� IDVFH� LQ



��

FRVWDQWH� ULVFKLR� GL� HPDUJLQD]LRQH� QRQFKp� SHU� OD� WXWHODGHOO®DPELHQWH��� ,O�YRORQWDULDWR�SRWUj�HVSULPHUH�LO SURSULR�SXQWR�GL�YLVWD�VXL�ELODQFLH� SURJUDPPL� GHOO®HQWH�� H� FROODERUDUH� D� SURJHWWL� VWUDWHJLH�� VWXGL� HVSHULPHQWD]LRQL��� ,O� &RPXQH� JDUDQWLVFH� FKH OH� SUHVWD]LRQL� GL� DWWLYLWj� YRORQWDULH� HJUDWXLWH�QHOO®LQWHUHVVH�FROOHWWLYR�H�ULWHQXWH GL�LPSRUWDQ]D�JHQHUDOHVDUDQQR� VXSSRUWDWL� PHWWHQGR D� GLVSRVL]LRQH� PH]]L� ILQDQ]LDUL� QHLOLPLWL�GL�GLVSRQLELOLWj�GHO�ELODQFLR�FRPXQDOH�
&$32�,,,0RGDOLWj�GL�SDUWHFLSD]LRQH
$UW����&RQVXOWD]LRQL

�� O®DPPLQLVWUD]LRQH�FRPXQDOH�SXz LQGLUH�FRQVXOWD]LRQL�GHOOD�SRSROD]LRQHDOOR� VFRSR� GL� DFTXLVLUH SDUHUL� H� SURSRVWH� LQ� PHULWR� DOO®DWWLYLWjDPPLQLVWUDWLYD��� /H� IRUPH� GL� WDOL� FRQVXOWD]LRQL� VDUDQQR� GL� YROWD� LQ� YROWD VWDELOLWHFRQ�GHOLEHUD]LRQH�GHO�FRQVLJOLR FRPXQDOH��VHFRQGR�OH�SUHVFUL]LRQL�GLOHJJH�
$UW����3HWL]LRQL

�� &KLXQTXH�� DQFKH� VH� QRQ� UHVLGHQWH� QHO� WHUULWRULR FRPXQDOH�� SXzULYROJHUVL�LQ�IRUPD�FROOHWWLYD�DJOL�RUJDQL�GHOO®DPPLQLVWUD]LRQH�SHUVROOHFLWDUQH� O®LQWHUYHQWR� VX� TXHVWLRQL GL� LQWHUHVVH� FRPXQH� R� SHUHVSRUUH�HVLJHQ]H�GL�QDWXUD�FROOHWWLYD��� /D� UDFFROWD� GL� DGHVLRQL SXz� DYYHQLUH� VHQ]D� IRUPDOLWj� GL� VRUWD� LQFDOFH� DO� WHVWR FRPSUHQGHQWH� OD� ULFKLHVWH� FKH� VRQR� ULYROWHDOO®DPPLQLVWUD]LRQH��� /D� SHWL]LRQH� q� LQROWUDWD� DO� 6LQGDFR� LO� TXDOH� HQWUR� �� JLRUQL� ODDVVHJQD� LQ� HVDPH� DOO®RUJDQR� FRPSHWHQWH� H� QH� LQYLD� FRSLD DL� JUXSSLSUHVHQWL�LQ�FRQVLJOLR�FRPXQDOH��� 6H� OD� SHWL]LRQH� q� VRWWRVFULWWD� GD� DOPHQR� ���� SHUVRQH O®RUJDQRFRPSHWHQWH� GHYH SURQXQFLDUVL� LQ� PHULWR� HQWUR� ��� JLRUQL� GDOULFHYLPHQWR��� ,O� FRQWHQXWR GHOOD� GHFLVLRQH� GHOO®RUJDQR� FRPSHWHQWH�� XQLWDPHQWH� DOWHVWR� GHOOD� SHWL]LRQH�� q SXEEOLFL]]DWR� PHGLDQWH� DIILVVLRQH� QHJOLDSSRVLWL�VSD]L�H��FRPXQTXH��LQ�PRGR�WDOH�GD�SHUPHWWHUQH OD�FRQRVFHQ]DD�WXWWL�L�ILUPDWDUL�FKH�ULVLHGRQR�QHO�WHUULWRULR�GHO�&RPXQH��� 6H� OD� SHWL]LRQH� q� VRWWRVFULWWD� GD� DOPHQR ��� SHUVRQH� FLDVFXQFRQVLJOLHUH� SXz� FKLHGHUH FRQ� DSSRVLWD� LVWDQ]D� FKH� LO� WHVWR� GHOODSHWL]LRQH� VLD� SRVWR� LQ� GLVFXVVLRQH� QHOOD� SURVVLPD� VHGXWD GHO&RQVLJOLR�&RPXQDOH��GD�FRQYRFDUVL�HQWUR����JLRUQL�



��

$UW����3URSRVWH
�� 4XDORUD�XQ�QXPHUR�GL�HOHWWRUL�GHO�FRPXQH�QRQ�LQIHULRUH�D��� DYDQ]L�DOVLQGDFR�SURSRVWH�SHU�O®DGR]LRQH�GL�DWWL�DPPLQLVWUDWLYL�GL FRPSHWHQ]DSHU� O®HQWH� H WDOL� SURSRVWH� VLDQR� VXIILFLHQWHPHQWH� GHWWDJOLDWH�� LQPRGR�GD�QRQ�ODVFLDUH�GXEEL�VXOOD�QDWXUD�GHOO®DWWR�H�LO VXR�FRQWHQXWRGLVSRVLWLYR�� LO� 6LQGDFR�� RWWHQXWR LO� SDUHUH� GHL� UHVSRQVDELOL� GHLVHUYL]L�LQWHUHVVDWL�H�GHO�VHJUHWDULR�FRPXQDOH�WUDVPHWWH�OD�SURSRVWDXQLWDPHQWH�DL�SDUHUL�GHOO®RUJDQR�FRPSHWHQWH�H DL�JUXSSL�SUHVHQWL�LQFRQVLJOLR�FRPXQDOH�HQWUR����JLRUQL�GDO�ULFHYLPHQWR��� /®RUJDQR�FRPSHWHQWH�SXz�VHQWLUH�L�SURSRQHQWL�H�GHYH�DGRWWDUH OH�VXHGHWHUPLQD]LRQL�LQ�YLD�IRUPDOH�HQWUR��� JLRUQL�GDO�ULFHYLPHQWR�GHOODSURSRVWD��� /H� GHWHUPLQD]LRQL� GL� FXL� DO FRPPD� SUHFHGHQWH� VRQR� SXEEOLFDWH� QHJOLDSSRVLWL�VSD]L�H�VRQR�FRPXQLFDWH�IRUPDOPHQWH DL�SULPL�WUH�ILUPDWDULGHOOD�SURSRVWD�

$UW����5HIHUHQGXP
�� 8Q�QXPHUR�GL�HOHWWRUL�UHVLGHQWL�QRQ�LQIHULRUH�DO���� GHJOL�LVFULWWLQHOOH�OLVWH�HOHWWRUDOL�SXz�FKLHGHUH�FKH�YHQJDQR�LQGHWWL UHIHUHQGXP�LQWXWWH�OH�PDWHULH�GL�FRPSHWHQ]D�FRPXQDOH��� 1RQ�SRVVRQR�HVVHUH�LQGHWWL UHIHUHQGXP�LQ�PDWHULD�GL�WULEXWL�ORFDOL�HGL�WDULIIH��GL�DWWLYLWj�DPPLQLVWUDWLYH�YLQFRODWH GD�OHJJL�VWDWDOL�RUHJLRQDOL� H� TXDQGR� VXOOR VWHVVR� DUJRPHQWR� q� JLj� VWDWR� LQGHWWR� XQUHIHUHQGXP� QHOO®XOWLPR� TXLQTXHQQLR�� 6RQR LQROWUH� HVFOXVH� GDOODSRWHVWj�UHIHUHQGDULD�OH�VHJXHQWL�PDWHULH�D� 6WDWXWR�FRPXQDOH�E� 5HJRODPHQWR�GHO�FRQVLJOLR�FRPXQDOH�F� 3LDQR�UHJRODWRUH�JHQHUDOH�H�VWUXPHQWL�XUEDQLVWLFL�DWWXDWLYL��� ,O� TXHVLWR� GD� SRUUH� DJOL� HOHWWRUL GHYH� HVVHUH� GL� LPPHGLDWDFRPSUHQVLRQH�H�WDOH�GD�QRQ�LQJHQHUDUH�HTXLYRFL��� 6RQR�DPPHVVH�ULFKLHVWH�GL�UHIHUHQGXP�DQFKH LQ�RUGLQH�DOO®RJJHWWR�GLDWWL�DPPLQLVWUDWLYL�JLj�DSSURYDWL�GDJOL�RUJDQL�FRPSHWHQWL GHO�&RPXQH�D� HFFH]LRQH� GL� TXHOOL UHODWLYL� DOOH� PDWHULH� GL� FXL� DO� SUHFHGHQWHFRPPD�GXH��� ,O� FRQVLJOLR� &RPXQDOH� DSSURYD� XQ� UHJRODPHQWR QHO� TXDOH� YHQJRQRVWDELOLWH� OH� SURFHGXUH� GL DPPLVVLELOLWj�� OD� PRGDOLWj� GL� UDFFROWDGHOOH�ILUPH��OR�VYROJLPHQWR�GHOOH�FRQVXOWD]LRQL�OD�ORUR�YDOLGLWj H�ODSURFODPD]LRQH�GHO�ULVXOWDWR��� ,O� FRQVLJOLR� FRPXQDOH� GHYH� SUHQGHUH� DWWR� GHO� ULVXOWDWR GHOODFRQVXOWD]LRQH� UHIHUHQGDULD HQWUR� ��� JLRUQL� GDOOD� SURFODPD]LRQH� GHLULVXOWDWL�H�SURYYHGHUH�FRQ�DWWR�IRUPDOH LQ�PHULWR�DOO®RJJHWWR�GHOODVWHVVD��� 1RQ� VL� SURFHGH� DJOL DGHPSLPHQWL� GHO� FRPPD� SUHFHGHQWH� VH� QRQ� KDSDUWHFLSDWR� DOOH� FRQVXOWD]LRQL� DOPHQR� OD PHWj� SL�� XQR� GHJOL� DYHQWLGLULWWR��� ,O� PDQFDWR� UHFHSLPHQWR� GHOOH LQGLFD]LRQL� DSSURYDWH� GDL� FLWWDGLQLQHOOD�FRQVXOWD]LRQH�UHIHUHQGDULD�GHYH�HVVHUH�DGHJXDWDPHQWH PRWLYDWR�HGHOLEHUDWR�GDOOD�PDJJLRUDQ]D�DVVROXWD�GHL�FRQVLJOLHUL�FRPXQDOL��� 1HO�FDVR�LQ�FXL�OD�SURSRVWD��VRWWRSRVWD�D�UHIHUHQGXP� VLD�DSSURYDWDGDOOD�PDJJLRUDQ]D�DVVROXWD�GHJOL�DYHQWL�GLULWWR�DO�YRWR� LO�FRQVLJOLR



��

FRPXQDOH�H�OD�JLXQWD�QRQ�SRVVRQR�DVVXPHUH GHFLVLRQL�FRQWUDVWDQWL�FRQHVVD�
$UW����$FFHVVR�DJOL�DWWL

�� &LDVFXQ� FLWWDGLQR� KD OLEHUR� DFFHVVR� DOOH� FRQVXOWD]LRQH� GHJOL� DWWLGHOO®DPPLQLVWUD]LRQH� FRPXQDOH� H� GHL VRJJHWWL�� DQFKH� SULYDWL�� FKHJHVWLVFRQR�VHUYL]L�SXEEOLFL��� 3RVVRQR� HVVHUH� VRWWUDWWL DOOD� FRQVXOWD]LRQH� VROWDQWR� JOL� DWWL� FKHHVSOLFLWH�GLVSRVL]LRQL�OHJLVODWLYH�GLFKLDUDQR ULVHUYDWL�R�VRWWRSRVWLD�OLPLWL�GL�GLYXOJD]LRQH��� /D�FRQVXOWD]LRQH�GHJOL�DWWL�GL�FXL�DO�SULPR�FRPPD�GHYH DYYHQLUH�VHQ]DSDUWLFRODUL� IRUPDOLWj�� FRQ ULFKLHVWD� PRWLYDWD� GHOO®LQWHUHVVDWR�� QHLWHPSL�VWDELOLWL�GD�DSSRVLWR�UHJRODPHQWR��� ,Q�FDVR�GL�GLQLHJR�GD�SDUWH�GHOO®LPSLHJDWR�R�IXQ]LRQDULR�FKH KD�LQGHSRVLWR� O®DWWR�� O®LQWHUHVVDWR� SXz� ULQQRYDUH� OD� ULFKLHVWD SHULVFULWWR�DO�6LQGDFR�GHO�FRPXQH�FKH�GHYH�FRPXQLFDUH�OH�SURSULHGHWHUPLQD]LRQL� LQ� PHULWR� HQWUR� ��� JLRUQL GDO� ULFHYLPHQWR� GHOODULFKLHVWD�VWHVVD��� ,Q� FDVR� GL� GLQLHJR� GHYRQR� HVVHUH� LQGLFDWH� HVSOLFLWDPHQWH� OHPRWLYD]LRQL�FRQ�ULIHULPHQWR�DJOL�DUWLFROL�GL�OHJJH DWWL�D�VXIIUDJDUHOD�GHFLVLRQH��� ,O�UHJRODPHQWR�VWDELOLVFH�L�WHPSL�H�OH�PRGDOLWj�SHU O®HVHUFL]LR�GHLGLULWWL�SUHYLVWL�QHO�SUHVHQWH�DUWLFROR�
$UW����'LULWWR�GL�LQIRUPD]LRQH

�� 7XWWL� JOL� DWWL� GHOO®DPPLQLVWUD]LRQH�� DG� HVFOXVLRQH� GL TXHOOL� DYHQWLXQ� GHVWLQDWDULR GHWHUPLQDWR�� VRQR� SXEEOLFL� H� GHYRQR� HVVHUHDGHJXDWDPHQWH�SXEEOLFL]]DWL��� /D� SXEEOLFD]LRQH� DYYLHQH� GL� QRUPD PHGLDQWH� DIILVVLRQH� DOO®DOERSUHWRULR�VLWXDWR�QHOO®DWULR�GHO�SDOD]]R�FRPXQDOH��� /®DIILVVLRQH�YLHQH�FXUDWD�GDO�VHJUHWDULR�FRPXQDOH�FKH�VL�DYYDOH GL�XQPHVVR� H�� VX� DWWHVWD]LRQH GL� TXHVWL�� FHUWLILFD� O®DYYHQXWDSXEEOLFD]LRQH��� *OL� DWWL DYHQWL� GHVWLQDWDULR� GHWHUPLQDWR� GHYRQR� HVVHUH� QRWLILFDWLDOO®LQWHUHVVDWR��� /H� RUGLQDQ]H�� L� FRQIHULPHQWL� GL� FRQWULEXWL� D HQWL� H� DVVRFLD]LRQLGHYRQR�HVVHUH�SXEEOLFL]]DWL�PHGLDQWH�DIILVVLRQH��� ,QROWUH�� SHU� JOL� DWWL� SL�� LPSRUWDQWL�� LQGLYLGXDWL� QHO UHJRODPHQWR�GHYH� HVVHUH� GLVSRVWD� O®DIILVVLRQH� QHJOL� VSD]L� SXEEOLFLWDUL� H� RJQLDOWUR�PH]]R�QHFHVVDULR�D�GDUQH�RSSRUWXQD�GLYXOJD]LRQH�
$UW����,VWDQ]H

�� &KLXQTXH�� VLQJROR� R� DVVRFLDWR�� SXz ULYROJHUH� DO� VLQGDFRLQWHUURJD]LRQL�LQ�PHULWR�D�VSHFLILFL SUREOHPL�R�DVSHWWL�GHOO®DWWLYLWjDPPLQLVWUDWLYD��� /D� ULVSRVWD� DOO®LQWHUURJD]LRQH� GHYH� HVVHUH� PRWLYDWD� H IRUQLWD� HQWURWUHQWD�JLRUQL�GDO�GHSRVLWR�GHOO®LQWHUURJD]LRQH�



��

&$32�,93URFHGLPHQWR�$PPLQLVWUDWLYR
$UW����'LULWWR�GL�LQWHUYHQWR�QHL�SURFHGLPHQWL

�� &KLXQTXH� VLD� SRUWDWRUH� GL� XQ� GLULWWR� R� GL� XQ LQWHUHVVH� OHJLWWLPRFRLQYROWR� LQ� XQ� SURFHGLPHQWR� DPPLQLVWUDWLYR� KD� IDFROWj GLLQWHUYHQLUYL�WUDQQH�FKH�QHL�FDVL�HVSUHVVDPHQWH�SUHYLVWL�GDOOD�OHJJH�RGDO�UHJRODPHQWR��� /®DPPLQLVWUD]LRQH�FRPXQDOH�GHYH�UHQGHUH�QRWR�LO�QRPH GHO�IXQ]LRQDULRUHVSRQVDELOH�GHOOD�SURFHGXUD��GL�FROXL�FKH�q�GHOHJDWR�DG DGRWWDUH�OHGHFLVLRQL�LQ�PHULWR�H�LO�WHUPLQH�HQWUR FXL�OH�GHFLVLRQL�GHYRQR�HVVHUHDGRWWDWH�
$UW����3URFHGLPHQWL�DG�LVWDQ]D�GL�SDUWH

�� 1HO� FDVR� GL� SURFHGLPHQWL� DG� LVWDQ]D� GL SDUWH� LO� VRJJHWWR� FKH� KDSUHVHQWDWR�O®LVWDQ]D�SXz�FKLHGHUH�GL�HVVHUH�VHQWLWR�GDO�IXQ]LRQDULR�RGDOO®DPPLQLVWUDWRUH�FKH�GHYH�SURQXQFLDUVL�LQ�PHULWR��� ,O�IXQ]LRQDULR�R O®DPPLQLVWUDWRUH�GHYRQR�VHQWLUH�O®LQWHUHVVDWR�HQWUR��� JLRUQL� GDOOD� ULFKLHVWD� R� QHO� PLQRU� WHUPLQH� VWDELOLWR GDOUHJRODPHQWR�VXOO®DFFHVVR�DJOL�DWWL�DPPLQLVWUDWLYL��� $G�RJQL�LVWDQ]D�ULYROWD�DG�RWWHQHUH�O®HPDQD]LRQH�GL XQ�DWWR�R�GL�XQSURYYHGLPHQWR�DPPLQLVWUDWLYR�GHYH HVVHUH�GDWD�RSSRUWXQD�ULVSRVWD�SHULVFULWWR� QHO� WHUPLQH� VWDELOLWR� GDO� UHJRODPHQWR H� FRPXQTXH� QRQVXSHULRUH�D����JLRUQL��� 1HO� FDVR� LQ� FXL� O®DWWR� R� LO� SURYYHGLPHQWR� ULFKLHVWR SRVVD� LQFLGHUHQHJDWLYDPHQWH�VX�GLULWWL�R�LQWHUHVVL�OHJLWWLPL�GL�DOWUL�VRJJHWWL� LOIXQ]LRQDULR� q� WHQXWR� D� GDUH ORUR� FRPXQLFD]LRQH� GHOOD� ULFKLHVWDULFHYXWD��� 7DOL� VRJJHWWL HQWUR� ��� JLRUQL� GDO� ULFHYLPHQWR� GHOOD� FRPXQLFD]LRQHSRVVRQR� LQYLDUH� DOO®DPPLQLVWUD]LRQH� LVWDQ]H�� PHPRULH� SURSRVWH� RSURGXUUH�GRFXPHQWL�
$UW����3URFHGLPHQWL�DG�LPSXOVR�GL�XIILFLR

�� 1HO� FDVR� GL� SURFHGLPHQWL DG� LPSXOVR� GL� XIILFLR�� LO� IXQ]LRQDULRUHVSRQVDELOH� GHYH� GDUQH� FRPXQLFD]LRQH� DL� VRJJHWWL� SRUWDWRUL GLGLULWWL� R� LQWHUHVVL� OHJLWWLPL� FKH� SRVVDQR� HVVHUH� SUHJLXGLFDWLGDOO®DGR]LRQH� GHOO®DWWR� DPPLQLVWUDWLYR�� LQGLFDQGR� LO� WHUPLQH QRQPLQRUH�GL����JLRUQL��VDOYR�L�FDVL�GL SDUWLFRODUH�XUJHQ]D�LQGLYLGXDWLGDO� UHJRODPHQWR�� HQWUR� LO TXDOH� JOL� LQWHUHVVDWL� SRVVRQR� SUHVHQWDUHLVWDQ]H��PHPRULH��SURSRVWH�R�SURGXUUH�GRFXPHQWL��� ,� VRJJHWWL� LQWHUHVVDWL�� SRVVRQR� DOWUHVu�� QHOOR� VWHVVR WHUPLQH�FKLHGHUH�GL�HVVHUH�VHQWLWL�SHUVRQDOPHQWH�GDO�IXQ]LRQDULR UHVSRQVDELOHR�GDOO®DPPLQLVWUDWRUH�FKH�GHYH�SURQXQFLDUVL�LQ�PHULWR��� 4XDORUD� SHU� O®HOHYDWR QXPHUR� GHJOL� LQWHUHVVDWL� VLD� SDUWLFRODUPHQWHJUDYRVD�OD�FRPXQLFD]LRQH SHUVRQDOH�GL�FXL�DO�SULPR�FRPPD�q�FRQVHQWLWRVRVWLWXLUOD� FRQ� OD� SXEEOLFD]LRQH� GL� FXL DOO®DUW�� ��� GHO� SUHVHQWHVWDWXWR�



��

$UW����'HWHUPLQD]LRQH�GHO�FRQWHQXWR�GHOO©DWWR
�� 1HL� FDVL� SUHYLVWL� GDL� GXH� DUWLFROL� SUHFHGHQWL� H VHPSUH� FKH� VLDQRVWDWH�SXQWXDOPHQWH RVVHUYDWH�OH�SURFHGXUH�LYL�SUHYLVWH��LO�FRQWHQXWRYROLWLYR� GHOO®DWWR� SXz� ULVXOWDUH GD� XQ� DFFRUGR� WUD� LO� VRJJHWWRSULYDWR�LQWHUHVVDWR�H�OD�*LXQWD�FRPXQDOH��� ,Q� WDO� FDVR� q� QHFHVVDULR� FKH GL� WDOH� DFFRUGR� VLD� GDWR� DWWR� QHOODSUHPHVVD�H�FKH�LO�FRQWHQXWR�GHOO®DFFRUGR�PHGHVLPR�VLD�FRPXQTXH WDOHGD� JDUDQWLUH� LO� SXEEOLFR� LQWHUHVVH H� O®LPSDU]LDOLWjGHOO®DPPLQLVWUD]LRQH� 7,72/2�,,,$77,9,7$©�$00,1,675$7,9$

$UW����2ELHWWLYL�GHOO©DWWLYLWj�DPPLQLVWUDWLYD
�� ,O�&RPXQH�LQIRUPD�OD�SURSULD�DWWLYLWj�DPPLQLVWUDWLYD�DL�SULQFLSL GLGHPRFUD]LD�� GL� SDUWHFLSD]LRQH�� GL� WUDVSDUHQ]D� GL� HIILFLHQ]D�� GLHIILFDFLD��GL�HFRQRPLFLWj�H�GL�VHPSOLFLWj�GHOOH�SURFHGXUH��� *OL�RUJDQL�LVWLWX]LRQDOL�GHO�&RPXQH�H�L�GLSHQGHQWL�UHVSRQVDELOL GHLVHUYL]L�VRQR�WHQXWL�D�SURYYHGHUH�VXOOH�LVWDQ]H�GHJOL�LQWHUHVVDWL�QHLPRGL��H�QHL�WHUPLQL VWDELOLWL�GDOOD�OHJJH��GDO�SUHVHQWH�VWDWXWR�H�GDLUHJRODPHQWL�GL�DWWXD]LRQH��� ,O�&RPXQH��DOOR�VFRSR�GL�VRGGLVIDUH�OH�HVLJHQ]H GHL�FLWWDGLQL��DWWXDOH� IRUPH� GL� SDUWHFLSD]LRQH� SUHYLVWH� GDO SUHVHQWH� VWDWXWR�� QRQFKpIRUPH�GL�FRRSHUD]LRQH�FRQ�DOWUL�&RPXQL�H�FRQ�OD�3URYLQFLD�GL�6DOHUQR�

$UW����6HUYL]L�SXEEOLFL�FRPXQDOL
�� ,O� &RPXQH� SXz� LVWLWXLUH� H� JHVWLUH� VHUYL]L� SXEEOLFL FKH� DEELDQR� SHURJJHWWR�OD�SURGX]LRQH�GL EHQL�H�GL�VHUYL]L�R�O®HVHUFL]LR�GL�DWWLYLWjULYROWH� � D SHUVHJXLUH� ILQL� VRFLDOL� H� D� SURPXRYHUH� OR� VYLOXSSRHFRQRPLFR�H�FLYLOH�GHOOD�FRPXQLWj�ORFDOH��� ,�VHUYL]L�GD JHVWLUVL�FRQ�GLULWWR�GL�SULYDWLYD�VRQR�VWDELOLWL�GDOODOHJJH�

$UW����)RUPH�GL�JHVWLRQH�GHL�VHUYL]L�SXEEOLFL
�� ,O�&RQVLJOLR FRPXQDOH�SXz�GHOLEHUDUH�O®LVWLWX]LRQH�H�O®HVHUFL]LR�GHLSXEEOLFL�VHUYL]L�QHOOH�VHJXHQWL�IRUPH�D� ,Q� HFRQRPLD�� TXDQGR� SHU� OH� PRGHVWH GLPHQVLRQL� R� SHU� OHFDUDWWHULVWLFKH�GHO�VHUYL]LR��QRQ VLD�RSSRUWXQR�FRVWLWXLUHXQ®D]LHQGD�R�XQ®LVWLWX]LRQH�E� ,Q� FRQFHVVLRQH� D� WHU]L� TXDQGR� HVLVWDQR UDJLRQL� WHFQLFKH�HFRQRPLFKH�R�GL�RSSRUWXQLWj�VRFLDOH�F� $�PH]]R�GL�D]LHQGD�VSHFLDOH� DQFKH�SHU�OD�JHVWLRQH�GL�SL�VHUYL]L�GL�ULOHYDQ]D�HFRQRPLFD�H�LPSUHQGLWRULDOH�G� $�PH]]R�GL�LVWLWX]LRQH��SHU�O®HVHUFL]LR�GL�VHUYL]L VRFLDOLVHQ]D�ULOHYDQ]D�LPSUHQGLWRULDOH�



��

H� $�PH]]R�GL�VRFLHWj�SHU D]LRQL�R�D�UHVSRQVDELOLWj�OLPLWDWD�DSUHYDOHQWH� FDSLWDOH� SXEEOLFR� ORFDOH� FRVWLWXLWH RSDUWHFLSDWH� GDOO®HQWH� WLWRODUH� GHO� SXEEOLFR VHUYL]LR�TXDORUD�VLD�RSSRUWXQD�LQ�UHOD]LRQH�DOOD�QDWXUD R�DOO®DPELWRWHUULWRULDOH�GHO�VHUYL]LR OD�SDUWHFLSD]LRQH�GL�SL��VRJJHWWLSXEEOLFL�R�SULYDWL�I� $� PH]]R� GL� FRQYHQ]LRQL�� FRQVRU]L�� DFFRUGL� GL SURJUDPPD�XQLRQL� GL� &RPXQL� QRQFKp LQ� RJQL� DOWUD� IRUPD� FRQVHQWLWDGDOOD�OHJJH��� ,O�&RPXQH�SXz�SDUWHFLSDUH�D�VRFLHWj�SHU�D]LRQL D�SUHYDOHQWH�FDSLWDOHSXEEOLFR��SHU�TXHL VHUYL]L�FKH�OD�OHJJH�QRQ�ULVHUYD�HVFOXVLYDPHQWH�DO&RPXQH��� ,O� &RPXQH� SXz� DOWUHVu� GDUH� LPSXOVR� D SDUWHFLSDUH�� DQFKHLQGLUHWWDPHQWH�� DG DWWLYLWj� HFRQRPLFKH� FRQQHVVH� DL� VXRL� ILQLLVWLWX]LRQDOL�DYYDOHQGRVL�GHL SULQFLSL�H�GHJOL�VWUXPHQWL�GL�GLULWWRFRPXQH��� ,� SRWHUL�� D HFFH]LRQH� GHO� UHIHUHQGXP�� FKH� LO� SUHVHQWH� VWDWXWRULFRQRVFH� DL� FLWWDGLQL� QHL� FRQIURQWL GHJOL� DWWL� GHO� &RPXQH� VRQRHVWHVL� DQFKH� DJOL� DWWL� GHOOH� D]LHQGH� VSHFLDOL�� GHOOH LVWLWX]LRQL� HGHOOH�VRFLHWj�GL�FDSLWDOL�D�PDJJLRUDQ]D�SXEEOLFD�
$UW����$]LHQGH�VSHFLDOL

�� ,O� &RQVLJOLR� &RPXQDOH� SXz� GHOLEHUDUH� OD� FRVWLWX]LRQH� GL D]LHQGHVSHFLDOL��GRWDWH�GL�SHUVRQDOLWj JLXULGLFD�H�GL�DXWRQRPLD�JHVWLRQDOH�HLPSUHQGLWRULDOH��H�QH�DSSURYD�OR�VWDWXWR��� /H� D]LHQGH� VSHFLDOL LQIRUPDQR� OD� ORUR� DWWLYLWj� D� FULWHUL� GLWUDVSDUHQ]D�� GL� HIILFDFLD�� GL� HIILFLHQ]D� H� GL� HFRQRPLFLWj� H KDQQRO®REEOLJR� GHO� SDUHJJLR� ILQDQ]LDULR� HG� HFRQRPLFR� GD� FRQVHJXLUHDWWUDYHUVR� � O®HTXLOLEULR� GHL� FRVWL� H GHL� ULFDYL�� LYL� FRPSUHVL� LWUDVIHULPHQWL��� ,� VHUYL]L GL� FRPSHWHQ]D� GHOOH� D]LHQGH� VSHFLDOL� SRVVRQR� HVVHUHHVHUFLWDWL� DQFKH� DO GL� IXRUL� GHO� WHUULWRULR� FRPXQDOH�� SUHYLDVWLSXOD]LRQH�GL�DFFRUGL WHVL�D�JDUDQWLUH�O®HFRQRPLFLWj�H�OD�PLJOLRUHTXDOLWj�GHL�VHUYL]L�
$UW����6WUXWWXUD�GHOOH�D]LHQGH�VSHFLDOL

�� /R� VWDWXWR� GHOOH� D]LHQGH� VSHFLDOL� QH� GLVFLSOLQD� OD VWUXWWXUD�� LOIXQ]LRQDPHQWR��OH�DWWLYLWj�H�L�FRQWUROOL��� 6RQR�RUJDQL�GHOOH�D]LHQGH VSHFLDOL�LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�LO�3UHVLGHQWH��LO�'LUHWWRUH�H�LO�FROOHJLR�GL�UHYLVLRQH��� ,O� 3UHVLGHQWH� H� JOL� DPPLQLVWUDWRUL� GHOOH� D]LHQGH� VSHFLDOL� VRQRQRPLQDWL� GDO� 6LQGDFR� IUD� OH� SHUVRQH� LQ� SRVVHVVR� GHL� UHTXLVLWL� GLHOHJJLELOLWj� D� FRQVLJOLHUH� FRPXQDOH GRWDWH� GL� VSHFLDOH� FRPSHWHQ]DWHFQLFD�R�DPPLQLVWUDWLYD SHU�VWXGL�FRPSLXWL��SHU�IXQ]LRQL�HVHUFLWDWHSUHVVR�D]LHQGH�SXEEOLFKH�R�SULYDWH�R�SHU�XIILFL�ULFRSHUWL��� ,O�GLUHWWRUH�q�DVVXQWR�SHU�SXEEOLFR FRQFRUVR��VDOYR�L�FDVL�SUHYLVWLGDO�7�8����������LQ�SUHVHQ]D�GHL�TXDOL�VL SXz�SURFHGHUH�DOOD�FKLDPDWDGLUHWWD��� ,O�FRQVLJOLR�FRPXQDOH SURYYHGH�DOOD�QRPLQD�GHO�FROOHJLR�GHL�UHYLVRULGHL� FRQWL�� FRQIHULVFH� LO� FDSLWDOH� GL GRWD]LRQH� H� GHWHUPLQD� JOL



��

LQGLUL]]L� H� OH� ILQDOLWj� GHOO®DPPLQLVWUD]LRQH� GHOOH D]LHQGH�� LYLFRPSUHVL�L�FULWHUL�JHQHUDOL�SHU�OD�GHWHUPLQD]LRQH�GHOOH�WDULIIH�H�ODIUXL]LRQH�GHL�EHQL�H�VHUYL]L��� ,O� FRQVLJOLR� FRPXQDOH� DSSURYD� DOWUHVu� L ELODQFL� DQQXDOL� HSOXULHQQDOL��L�SURJUDPPL�H LO�FRQWR�FRQVXQWLYR�GHOOH�D]LHQGH�VSHFLDOLHG�HVHUFLWD�OD�YLJLODQ]D�VXO�ORUR�RSHUDWR��� *OL� DPPLQLVWUDWRUL� GHOOH� D]LHQGH VSHFLDOL� SRVVRQR� HVVHUH� UHYRFDWLVROWDQWR� SHU� JUDYL� YLROD]LRQL� GL OHJJH�� GRFXPHQWDWD� LQHIILFLHQ]D� RGLIIRUPLWj� ULVSHWWR� DJOL LQGLUL]]L� H� DOOH� ILQDOLWjGHOO®DPPLQLVWUD]LRQH�DSSURYDWH�GDO�&RQVLJOLR�&RPXQDOH�
$UW����,VWLWX]LRQL

�� /H� LVWLWX]LRQL VRQR� RUJDQLVPL� VWUXPHQWDOL� GHO� &RPXQH� SULYL� GLSHUVRQDOLWj�JLXULGLFD��PD�GRWDWH�GL�DXWRQRPLD�JHVWLRQDOH��� 6RQR� RUJDQL� GHOOH� LVWLWX]LRQL� LO� FRQVLJOLR GL� DPPLQLVWUD]LRQH�� LO3UHVLGHQWH��LO�GLUHWWRUH��� *OL� RUJDQL GHOO®LVWLWX]LRQH� VRQR� QRPLQDWL� GDO� 6LQGDFR� FKH� SXzUHYRFDUOL�SHU JUDYL�YLROD]LRQL�GL�OHJJH��SHU�GRFXPHQWDWD�LQHIILFLHQ]DR� SHU� GLIIRUPLWj� ULVSHWWR� DJOL� LQGLUL]]L� H DOOH� ILQDOLWjGHOO®DPPLQLVWUD]LRQH��� ,O� &RQVLJOLR� FRPXQDOH� GHWHUPLQD JOL� LQGLUL]]L� H� OH� ILQDOLWjGHOO®DPPLQLVWUD]LRQH� GHOOH� LVWLWX]LRQL� LYL� FRPSUHVL� L� FULWHULJHQHUDOL� SHU� OD� GHWHUPLQD]LRQH� GHOOH� WDULIIH� SHU� OD� IUXL]LRQH GHLEHQL�H�VHUYL]L��DSSURYD�L�ELODQFL�DQQXDOL�H�SOXULHQQDOL��L�SURJUDPPLH�LO�FRQWR�FRQVXQWLYR�GHOOH�D]LHQGH VSHFLDOL�HG�HVHUFLWD�OD�YLJLODQ]DVXO�ORUR�RSHUDWR��� ,O� &RQVLJOLR� GL� DPPLQLVWUD]LRQH� SURYYHGH� DOOD� JHVWLRQHGHOO®LVWLWX]LRQH� GHOLEHUDQGR� QHOO®DPELWR� GHOOH ILQDOLWj� H� GHJOLLQGLUL]]L� DSSURYDWL� GDO� FRQVLJOLR� FRPXQDOH� H� VHFRQGR OH� PRGDOLWjRUJDQL]]DWLYH�H�IXQ]LRQDOL�SUHYLVWH�QHO�UHJRODPHQWR��� ,O� UHJRODPHQWR� SXz� DQFKH� SUHYHGHUH� IRUPH� GL� SDUWHFLSD]LRQH� GHLFLWWDGLQL� R GHJOL� XWHQWL� DOOD� JHVWLRQH� R� DO� FRQWUROORGHOO®LVWLWX]LRQH�
$UW����6RFLHWj�SHU�D]LRQL�R�D�UHVSRQVDELOLWj�OLPLWDWD

�� ,O� FRQVLJOLR� FRPXQDOH� SXz� DSSURYDUH� OD SDUWHFLSD]LRQH� GHOO®HQWH� DV�S�D��R�D�V�U�O��SHU�OD JHVWLRQH�GHL�VHUYL]L�SXEEOLFL��HYHQWXDOPHQWHSURYYHGHQGR�DQFKH�DOOD�ORUR�FRVWLWX]LRQH��� 1HO� FDVR� GL� VHUYL]L� SXEEOLFL� GL� SULPDULD� LPSRUWDQ]D� ODSDUWHFLSD]LRQH� GHO� &RPXQH� XQLWDPHQWH� D� TXHOOD� GL� DOWUL VRJJHWWLSXEEOLFL�R�SULYDWH�GHYH�HVVHUH�QHFHVVDULDPHQWH�PDJJLRULWDULD��� /R�VWDWXWR��O®DWWR�FRVWLWXWLYR�R�O®DFTXLVWR�GL�TXRWH�R�D]LRQL�GHYRQRHVVHUH� DSSURYDWL� GDO� FRQVLJOLR� FRPXQDOH� H� GHYH� HVVHUH� LQ� RJQL� FDVRJDUDQWLWD�OD�UDSSUHVHQWDWLYLWj GHL�VRJJHWWL�SXEEOLFL�QHJOL�RUJDQL�GLDPPLQLVWUD]LRQH��� ,O�&RPXQH VFHJOLH�L�SURSUL�UDSSUHVHQWDQWL�WUD�VRJJHWWL�GL�VSHFLILFDFRPSHWHQ]D� WHFQLFD H� SURIHVVLRQDOH� H� QHO� FRQFRUUHUH� DJOL� DWWLJHVWLRQDOL�FRQVLGHUD�JOL�LQWHUHVVL�GHL�FRQVXPDWRUL�H�GHJOL�XWHQWL��� ,� FRQVLJOLHUL� FRPXQDOL� QRQ� SRVVRQR� HVVHUH� QRPLQDWL� QHL� FRQVLJOL� GLDPPLQLVWUD]LRQH�GHOOH�VRFLHWj�SHU�D]LRQL�R�D�UHVSRQVDELOLWj�OLPLWDWD�



��

�� ,O� 6LQGDFR� R� XQ� VXR� GHOHJDWR� SDUWHFLSD� DOO®DVVHPEOHD� GHL� VRFL� LQUDSSUHVHQWDQ]D�GHOO®HQWH��� ,O� &RQVLJOLR FRPXQDOH� SURYYHGH� D� YHULILFDUH� DQQXDOPHQWH� O®DQGDPHQWRGHOOD�VRFLHWj�H D�FRQWUROODUH�FKH�O®LQWHUHVVH�GHOOD�FROOHWWLYLWj�VLDDGHJXDWDPHQWH� WXWHODWR� QHOO®DPELWR� GHOO®DWWLYLWj� HVHUFLWDWD� GDOODVRFLHWj�PHGHVLPD�
$UW����&RQYHQ]LRQL

�� ,O� &RQVLJOLR� FRPXQDOH� VX� SURSRVWD� GHOOD� *LXQWD GHOLEHUD� DSSRVLWHFRQYHQ]LRQL� GD� VWLSXODUVL� FRQ DPPLQLVWUD]LRQL� VWDWDOL�� DOWUL� HQWLSXEEOLFL�R�FRQ�SULYDWL�DO�ILQH�GL�IRUQLUH LQ�PRGR�FRRUGLQDWR�VHUYL]LSXEEOLFL��� /H� FRQYHQ]LRQL� GHYRQR� VWDELOLUH� L� ILQL�� OD� GXUDWD�� OH� IRUPH� GLFRQVXOWD]LRQH�GHJOL HQWL�FRQWUDHQWL��L�ORUR�UDSSRUWL�ILQDQ]LDUL�H�LUHFLSURFL�REEOLJKL�H�JDUDQ]LH�
$UW����&RQVRU]L

�� ,O�&RPXQH�SXz�SDUWHFLSDUH�DOOD FRVWLWX]LRQH�GL�FRQVRU]L�FRQ�DOWUL�HQWLORFDOL�SHU�OD�JHVWLRQH�DVVRFLDWD�GL�XQR SL��VHUYL]L�VHFRQGR�OH�QRUPHSUHYLVWH�SHU�OH�D]LHQGH�VSHFLDOL�LQ�TXDQWR�DSSOLFDELOL��� $� TXHVWR� ILQH� LO� &RQVLJOLR� &RPXQDOH� DSSURYD�� D� PDJJLRUDQ]D VHPSOLFHGHL� FRPSRQHQWL� XQD� FRQYHQ]LRQH�� DL� VHQVL� GHOO®DUWLFROR� SUHFHGHQWH�XQLWDPHQWH�DOOR�VWDWXWR�GHO�&RQVRU]LR��� /D� FRQYH]LRQH� GHYH� SUHYHGHUH� O®REEOLJR� D� FDULFR� GHO� FRQVRU]LR GHOODWUDVPLVVLRQH� DO� &RPXQH� GHJOL� DWWL IRQGDPHQWDOL� FKH� GRYUDQQR� HVVHUHSXEEOLFDWL�FRQ�OH�PRGDOLWj�GL�FXL�DOO®DUW� ����FRPPD����GHO�SUHVHQWHVWDWXWR��� ,O�6LQGDFR�R�XQ�VXR�GHOHJDWR�ID SDUWH�GHOO®DVVHPEOHD�GHO�FRQVRU]LR�FRQUHVSRQVDELOLWj� SDUL� DOOD� TXRWD� GL� SDUWHFLSD]LRQH� ILVVDWD GDOODFRQYHQ]LRQH�H�GDOOR�VWDWXWR�GHO�FRQVRU]LR�
$UW����$FFRUGL�GL�SURJUDPPD

�� ,O� 6LQGDFR� SHU� OD� GHILQL]LRQH� H� O®DWWXD]LRQH GHOOH� RSHUH�� GHJOLLQWHUYHQWL�H�GHL�SURJUDPPL�GL�LQWHUYHQWR�FKH�ULFKLHGRQR��SHU�OD�ORURFRPSOHWD�UHDOL]]D]LRQH��O®D]LRQH LQWHJUDWD�H�FRRUGLQDWD�GHO�&RPXQH�HGL�DOWUL VRJJHWWL�SXEEOLFL��LQ�UHOD]LRQH�DOOD�FRPSHWHQ]D�SULPDULD�RSUHYDOHQWH�GHO &RPXQH�VXOO®RSHUD�R�VXJOL�LQWHUYHQWL�R�VXL�SURJUDPPLGL�LQWHUYHQWR��SURPXRYH�OD�FRQFOXVLRQH�GL XQ�DFFRUGR�GL�SURJUDPPD�SHUDVVLFXUDUH�LO�FRRUGLQDPHQWR GHOOH�D]LRQL�R�SHU�GHWHUPLQDUQH�L�WHPSL�OH�PRGDOLWj��LO�ILQDQ]LDPHQWR�H�RJQL�DOWUR�DGHPSLPHQWR�FRQQHVVR�� /®DFFRUGR� GL SURJUDPPD�� FRQVLVWHQWH� QHO� FRQVHQVR� XQDQLPH� GHO3UHVLGHQWH�GHOOD 5HJLRQH��GHO�3UHVLGHQWH�GHOOD�3URYLQFLD��GHL�VLQGDFLGHOOH� DPPLQLVWUD]LRQL� LQWHUHVVDWH� YLHQH GHILQLWR� LQ� XQ®DSSRVLWDFRQIHUHQ]D� OD TXDOH� SURYYHGH� DOWUHVu� DOO®DSSURYD]LRQH� IRUPDOHGHOO®DFFRUGR�VWHVVR�DL�VHQVL�GHOO®DUW������FRPPD��� GHO� '�� /JV�� ��$JRVWR�������Q�������� 4XDORUD� O®DFFRUGR� VLD� DGRWWDWR� FRQ� GHFUHWR� GHO� 3UHVLGHQWH GHOOD5HJLRQH�H�FRPSRUWL�YDULD]LRQL�GHJOL�VWUXPHQWL�XUEDQLVWLFL� O®DGHVLRQH



��

GHO�6LQGDFR�DOOR�VWHVVR GHYH�HVVHUH�UDWLILFDWD�GDO�&RQVLJOLR�&RPXQDOHHQWUR����JLRUQL�D�SHQD�GL�GHFDGHQ]D�
7,72/2�,98)),&,�(�3(5621$/(
&$32�,8IILFL
$UW����3ULQFLSL�VWUXWWXUDOL�H�RUJDQL]]DWLYL

�� /®DPPLQLVWUD]LRQH�GHO�&RPXQH VL�HVSOLFD�PHGLDQWH�LO�SHUVHJXLPHQWR�GLRELHWWLYL�VSHFLILFL�H�GHYH�HVVHUH�LPSURQWDWD�DL�VHJXHQWL�SULQFLSL�D� 8Q®RUJDQL]]D]LRQH�GHO�ODYRUR�SHU�SURJHWWL��RELHWWLYL�H�SURJUDPPL�E� /®DQDOLVL� H� O®LQGLYLGXD]LRQH� GHOOH SURGXWWLYLWj� H� GHL� FDULFKLIXQ]LRQDOL�GL�ODYRUR�H�GHO�JUDGR�GL HIILFDFLD�GHOO®DWWLYLWj�VYROWDGD�FLDVFXQ�HOHPHQWR�GHOO®DSSDUDWR�F� /®LQGLYLGXD]LRQH� GL� UHVSRQVDELOLWj� VWUHWWDPHQWH FROOHJDWDDOO®DPELWR�GL�DXWRQRPLD�GHFLVLRQDOH�GHL�VRJJHWWL�G� ,O� VXSHUDPHQWR� GHOOD VHSDUD]LRQH� ULJLGD� GHOOH� FRPSHWHQ]H� QHOODGLYLVLRQH�GHO�ODYRUR H�LO�FRQVHJXLPHQWR�GHOOD�PDVVLPD�IOHVVLELOLWjGHOOH�VWUXWWXUH�H�GHO�SHUVRQDOH�H�GHOOD PDVVLPD�FROODERUD]LRQH�WUDXIILFL�
$UW����2UJDQL]]D]LRQH�GHJOL�XIILFL�H�GHO�SHUVRQDOH

�� ,O� &RPXQH GLVFLSOLQD� FRQ� DSSRVLWL� DWWL� OD� GRWD]LRQH� RUJDQLFD� GHOSHUVRQDOH� H�� LQ� FRQIRUPLWj� DOOH� QRUPH GHO� SUHVHQWH� VWDWXWR�O®RUJDQL]]D]LRQH� GHJOL� XIILFL� H� GHL VHUYL]L� VXOOD� EDVH� GHOODGLVWLQ]LRQH� � WUD� IXQ]LRQH� SROLWLFD� H� GL� FRQWUROOR� DWWULEXLWD� DOFRQVLJOLR� FRPXQDOH�� DO� 6LQGDFR� DOOD� *LXQWD� &RPXQDOH� H� IXQ]LRQH� GLJHVWLRQH� DPPLQLVWUDWLYD� DWWULEXLWD� DO� GLUHWWRUH� JHQHUDOH�� VHQRPLQDWR��H�DL�UHVSRQVDELOL�GHJOL�XIILFL�H�GHL�VHUYL]L��� *OL� XIILFL� VRQR� RUJDQL]]DWL� VHFRQGR L� SULQFLSL� GL� DXWRQRPLD�WUDVSDUHQ]D� HG� HIILFLHQ]D� H� FULWHUL� GL� IXQ]LRQDOLWj HFRQRPLFLWj� GLJHVWLRQH�H�IOHVVLELOLWj�GHOOD�VWUXWWXUD��� ,�VHUYL]L�H�JOL�XIILFL RSHUDQR�VXOOD�EDVH�GHOO®LQGLYLGXD]LRQH�GHOOHHVLJHQ]H� GHL� FLWWDGLQL�� DGHJXDQGR� FRVWDQWHPHQWH OD� SURSULD� D]LRQHDPPLQLVWUDWLYD�H�L�VHUYL]L�RIIHUWL��YHULILFDQGRQH OD� ULVSRQGHQ]D� DLELVRJQL�H�O®HFRQRPLFLWj��� *OL� RUDUL� GHL� VHUYL]L� DSHUWL� DO� SXEEOLFR� YHQJRQR� ILVVDWL� SHU LOPLJOLRU�VRGGLVIDFLPHQWR�GHOOH�HVLJHQ]H�GHL�FLWWDGLQL�
$UW����5HJRODPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L

�� ,O�&RPXQH�DWWUDYHUVR�LO�UHJRODPHQWR�GL RUJDQL]]D]LRQH� VWDELOLVFH� OHQRUPH�JHQHUDOL�SHU�O®RUJDQL]]D]LRQH�H�LO IXQ]LRQDPHQWR� GHJOL� XIILFLH�� LQ� SDUWLFRODUH�� OH DWWULEX]LRQL� H� OH� UHVSRQVDELOLWj� GL� FLDVFXQD



��

VWUXWWXUD�RUJDQL]]DWLYD��L�UDSSRUWL�UHFLSURFL�WUD XIILFL�H�VHUYL]L�HWUD�TXHVWL��LO�GLUHWWRUH�H�JOL�RUJDQL�DPPLQLVWUDWLYL��� ,�UHJRODPHQWL�VL�XQLIRUPDQR�DO�SULQFLSLR�VHFRQGR�FXL�DJOL�RUJDQL GLJRYHUQR�q�DWWULEXLWD�OD�IXQ]LRQH SROLWLFD�GL�LQGLUL]]R�H�FRQWUROOR�LQWHVD� FRPH� SRWHVWj� GL� VWDELOLUH� LQ� SLHQD� DXWRQRPLD� RELHWWLYL� HILQDOLWj�GHOO®D]LRQH�DPPLQLVWUDWLYD�LQ�FLDVFXQ�VHWWRUH��H�YHULILFDUQHLO� FRQVHJXLPHQWR�� H� DL IXQ]LRQDUL� UHVSRQVDELOL� VSHWWD�� DL� ILQL� GHOSHUVHJXLPHQWR� GHJOL� RELHWWLYL� DVVHJQDWL�� LO� FRPSLWR GL� GHILQLUH�FRQJUXDPHQWH�FRQ�L�ILQL�LVWLWX]LRQDOL��JOL RELHWWLYL�SL��RSHUDWLYL�HOD�JHVWLRQH�DPPLQLVWUDWLYD��WHFQLFD�H�FRQWDELOH VHFRQGR� SULQFLSL� GLSURIHVVLRQDOLWj�H�UHVSRQVDELOLWj��� /®RUJDQL]]D]LRQH�GHO�FRPXQH�VL�DUWLFROD LQ�XQLWj�RSHUDWLYH�FKH�VRQRDJJUHJDWH�� VHFRQGR� FULWHUL� GL� RPRJHQHLWj�� LQ� VWUXWWXUHSURJUHVVLYDPHQWH� SL� DPSLH�� FRPH� GLVSRVWR� GDOO®DSSRVLWR� UHJRODPHQWRDQFKH� PHGLDQWH� LO� ULFRUVR� D� VWUXWWXUH� WUDVYHUVDOL R� GL� VWDIILQWHUVHWWRULDOL��� ,O� FRPXQH UHFHSLVFH� HG� DSSOLFD� JOL� DFFRUGL� FROOHWWLYL� QD]LRQDOLDSSURYDWL� QHOOH IRUPH� GL� OHJJH� H� WXWHOD� OD� OLEHUD� RUJDQL]]D]LRQHVLQGDFDOH� GHL� GLSHQGHQWL VWLSXODQGR� FRQ� OH� UDSSUHVHQWDQ]H� VLQGDFDOLJOL� DFFRUGL� FROOHWWLYL� GHFHQWUDWL� DL� VHQVL� GHOOH� QRUPH� GL� OHJJH HFRQWUDWWXDOL�LQ�YLJRUH�
$UW����'LULWWL�H�GRYHUL�GHL�GLSHQGHQWL

�� ,� GLSHQGHQWL� FRPXQDOL�� LQTXDGUDWL LQ� UXROL� RUJDQLFL� H� RUGLQDWLVHFRQGR�TXDOLILFKH�IXQ]LRQDOL�LQ�FRQIRUPLWj�DOOD GLVFLSOLQD�JHQHUDOHVXOOR� VWDWR� JLXULGLFR� H LO� WUDWWDPHQWR� HFRQRPLFR� GHO� SHUVRQDOHVWDELOLWR�GDOOD�OHJJH�H�GDJOL�DFFRUGL FROOHWWLYL�QD]LRQDOL��VYROJRQROD�SURSULD�DWWLYLWj�DO�VHUYL]LR�H�QHOO®LQWHUHVVH�GHL�FLWWDGLQL��� 2JQL� GLSHQGHQWH� FRPXQDOH� q� WHQXWR� DG� DVVROYHUH FRQ� FRUUHWWH]]D� HWHPSHVWLYLWj� DJOL� LQFDULFKL GL� FRPSHWHQ]D� GHL� UHODWLYL� XIILFL� HVHUYL]L� H�� QHO� ULVSHWWR� GHOOH� FRPSHWHQ]H� GHL ULVSHWWLYL� UXROL�� DUDJJLXQJHUH� JOL� RELHWWLYL DVVHJQDWL�� (JOL� q� DOWUHVu� GLUHWWDPHQWHUHVSRQVDELOH�YHUVR�LO VHJUHWDULR�FRPXQDOH��R�LO�GLUHWWRUH�JHQHUDOH�VHSUHYLVWR��� LO� UHVSRQVDELOH GHJOL� XIILFL� H� GHL� VHUYL]L� HO®DPPLQLVWUD]LRQH� GHJOL� DWWL FRPSLXWL� H� GHL� ULVXOWDWL� FRQVHJXLWLQHOO®HVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL��� ,O�UHJRODPHQWR�RUJDQLFR�GHWHUPLQD OH�FRQGL]LRQL�H�OH�PRGDOLWj�FRQ�OHTXDOL�LO�&RPXQH�SURPXRYH�O®DJJLRUQDPHQWR H�O®HOHYD]LRQH�SURIHVVLRQDOHGHO� SHUVRQDOH�� DVVLFXUD� FRQGL]LRQL� GL� ODYRUR� LGRQHH� D� SUHVHUYDUH� ODVDOXWH� H O®LQWHJULWj� SVLFRILVLFD� H� JDUDQWLVFH� SLHQR� HG� HIIHWWLYRHVHUFL]LR�GHOOH�OLEHUWj�H�GHL�GLULWWL�VLQGDFDOL��� /®DSSURYD]LRQH� GHL UXROL� GHL� WULEXWL� H� GHL� FDQRQL� QRQFKp� ODVRWWRVFUL]LRQH� LQ� UDSSUHVHQWDQ]D� GHOO®HQWH� GHL� FRQWUDWWL� URJDWL GDOVHJUHWDULR�FRPXQDOH��FRPSHWH DO�UHVSRQVDELOH�GHOOH�VLQJROH�DUHH��H�LQORUR� DVVHQ]D� R� LPSHGLPHQWR� GDL� UHVSRQVDELOL GHJOL� XIILFL� R� ORURVRVWLWXWR��� QHO� ULVSHWWR� GHOOH� GLUHWWLYH� LPSDUWLWH� GDO 6LQGDFR�� GDO6HJUHWDULR� FRPXQDOH� �R� GDO� 'LUHWWRUH� VH� SUHYLVWR� H� GDJOL� RUJDQLFROOHJLDOL��� ,O�SHUVRQDOH�GL�FXL DO�SUHFHGHQWH�FRPPD�SURYYHGH�DOWUHVu�DO�ULODVFLRGHOOH� DXWRUL]]D]LRQL� FRPPHUFLDOL�� GL� SROL]LD� DPPLQLVWUDWLYD�� QRQFKpGHOOH� DXWRUL]]D]LRQL� GHOOH� FRQFHVVLRQL� HGLOL]LH� H� DOOD� SURQXQFLDGHOOH�RUGLQDQ]H�GL�QDWXUD�QRQ�FRQWLJLELOH�H�XUJHQWH�



��

�� ,O� UHJRODPHQWR� GL� RUJDQL]]D]LRQH LQGLYLGXD� IRUPH� H� PRGDOLWj� GLJHVWLRQH�GHOOD�WHFQRVWUXWWXUD�FRPXQDOH�&$32�,,3HUVRQDOH�'LUHWWLYR
$UW����'LUHWWRUH�JHQHUDOH

�� ,O�VLQGDFR��SUHYLD�GHOLEHUD]LRQH�GHOOD�*LXQWD &RPXQDOH��SXz�QRPLQDUHXQ� GLUHWWRUH� JHQHUDOH�� DO GL� IXRUL� GHOOD� GRWD]LRQH� RUJDQLFD� FRQ� XQFRQWUDWWR� D� WHPSR� GHWHUPLQDWR�� VHFRQGR� L FULWHUL� � VWDELOLWL� GDOUHJRODPHQWR� GL� RUJDQL]]D]LRQH�� GRSR� DYHU VWLSXODWR� DSSRVLWDFRQYHQ]LRQH�WUD�SL� FRPXQL�OH�FXL�SRSROD]LRQL�DVVRPPDWH�UDJJLXQJDQR�L���PLOD�DELWDQWL�� ,Q� WDO� FDVR� LO� GLUHWWRUH� JHQHUDOH� GRYUj SURYYHGHUH� DOOD� JHVWLRQHFRRUGLQDWD�R�XQLWDULD�GHL�VHUYL]L�WUD�L�FRPXQL�LQWHUHVVDWL�
$UW����&RPSLWL�GHO�GLUHWWRUH�JHQHUDOH

�� ,O� GLUHWWRUH� JHQHUDOH SURYYHGH� DG� DWWXDUH� JOL� LQGLUL]]L� H� JOLRELHWWLYL� VWDELOLWL� GDJOL� RUJDQL� GL� JRYHUQR GHOO®HQWH� VHFRQGR� OHGLUHWWLYH�FKH��D�WDO�ULJXDUGR��JOL�LPSDUWLUj�LO�6LQGDFR��� ,O� 'LUHWWRUH� JHQHUDOH� VRYUDLQWHQGH� DOOD� JHVWLRQH GHOO®HQWHSHUVHJXHQGR� OLYHOOL� RWWLPDOL� GL� HIILFDFLD� HG� HIILFLHQ]D� WUD� LUHVSRQVDELOL� GL� VHUYL]LR� FKH� DOOR VWHVVR� WHPSR� ULVSRQGRQRQHOO®HVHUFL]LR�GHOOH�IXQ]LRQL�ORUR�DVVHJQDWH��� /D� GXUDWD� GHOO®LQFDULFR QRQ� SXz� HFFHGHUH� TXHOOD� GHO� PDQGDWRHOHWWRUDOH� GHO� 6LQGDFR� FKH� SXz SURFHGHUH� DOOD� VXD� UHYRFD� SUHYLDGHOLEHUD� GHOOD� *LXQWD FRPXQDOH� QHO� FDVR� LQ� FXL� QRQ� ULHVFD� DUDJJLXQJHUH� JOL� RELHWWLYL� ILVVDWL� R� TXDQGR� VRUJD FRQWUDVWR� FRQ� OHOLQHH�GL�SROLWLFD�DPPLQLVWUDWLYD�GHOOD�*LXQWD��QRQFKp�LQ�RJQL DOWURFDVR�GL�JUDYH�RSSRUWXQLWj��GHELWDPHQWH�GHVFULWWD��� 4XDQGR� QRQ� ULVXOWD� VWLSXODWD OD� FRQYHQ]LRQH� SHU� LO� VHUYL]LR� GLGLUH]LRQH� JHQHUDOH�� O®LQFDULFR� SXz HVVHUH� FRQIHULWH� GDO� 6LQGDFR� DOVHJUHWDULR� FRPXQDOH�� VHQWLWD� OD� *LXQWD� FRPXQDOH� H� OH IXQ]LRQL� HG� LFRPSLWL�GHILQLWL�QHO�SURYYHGLPHQWR�GL�QRPLQD�
$UW����)XQ]LRQL�GHO�GLUHWWRUH�JHQHUDOH

�� ,O�'LUHWWRUH�JHQHUDOH��GL�FXL�DO�SUHFHGHQWH�DUWLFROR���� SUHGLVSRQHOD� SURSRVWD� GL� SLDQR� HVHFXWLYR� GL� JHVWLRQH� H GHO� SLDQR� GHWWDJOLDWRGHJOL� RELHWWLYL� SUHYLVWR� GDOOH QRUPH� GHOOD� FRQWDELOLWj�� VXOOD� EDVHGHJOL�LQGLUL]]L�IRUQLWL�GDO�6LQGDFR�H�GDOOD�*LXQWD�&RPXQDOH��� (JOL�LQ�SDUWLFRODUH�HVHUFLWD�OH�VHJXHQWL�IXQ]LRQL�D� 3UHGLVSRQH�� VXOOD� EDVH� GHOOH GLUHWWLYH� VWDELOLWH� GDO� 6LQGDFR�SURJUDPPL� RUJDQL]]DWLYL� R� GL� DWWXD]LRQH�� UHOD]LRQL� R VWXGLSDUWLFRODUL�E� 2UJDQL]]D� H� GLULJH� LO� SHUVRQDOH FRHUHQWHPHQWH� FRQ� JOL� LQGLUL]]LIXQ]LRQDOL�VWDELOLWL�GDO�6LQGDFR�R�GDOOD�*LXQWDF� 9HULILFD� O®HIILFDFLD� H� O®HIILFLHQ]D� GHOO®DWWLYLWj� GHJOL� XIILFL� HGHO�SHUVRQDOH�D�HVVL�SUHSRVWR�



��

G� 3URPXRYH� L SURFHGLPHQWL� GLVFLSOLQDUL� QHL� FRQIURQWL� GHLUHVSRQVDELOL�GHJOL�XIILFL�H�GHL�VHUYL]L�H�DGRWWD OH�VDQ]LRQL�VXOODEDVH� GL� TXDQWR� SUHVFULYH� LO� UHJRODPHQWR� LQ� DUPRQLD� FRQ� OHSUHYLVLRQL�GHL�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR�H� $XWRUL]]D�OH�PLVVLRQL��OH SUHVWD]LRQL� GL� ODYRUR� VWUDRUGLQDULR�� LFRQJHGL��L�SHUPHVVL�GHL�UHVSRQVDELOL�GHL�VHUYL]L�I� (PDQD� JOL� DWWL� GL� HVHFX]LRQH� GHOOH GHOLEHUD]LRQL� QRQ� GHPDQGDWLDOOD�FRPSHWHQ]D�GHO�6LQGDFR�R�GHL�UHVSRQVDELOL�GHL�VHUYL]L�J� *HVWLVFH�L�SURFHVVL�GL�PRELOLWj�LQWHUVHWWRULDOH�GHO�SHUVRQDOH�K� 5LHVDPLQD�� DQQXDOPHQWH�� VHQWLWL� L� UHVSRQVDELOL� GHL� VHWWRUL�O®DVVHWWR�RUJDQL]]DWLYR GHOO®HQWH�H�OD�GLVWULEX]LRQH�GHOO®RUJDQLFRHIIHWWLYR��SURSRQHQGR�DOOD *LXQWD�FRPXQDOH�H�DO�6LQGDFR�HYHQWXDOLSURYYHGLPHQWL�LQ�PHULWR�L� 3URPXRYH�L�SURFHGLPHQWL�H�DGRWWD��LQ�YLD�VXUURJDWRULD� JOL�DWWL�GLFRPSHWHQ]D� GHL� UHVSRQVDELOL� GHL� VHUYL]L�� QHL� FDVL� LQ� FXL HVVLVLDQR� WHPSRUDQHDPHQWH DVVHQWL�� SUHYLD� LVWUXWWRULD� FXUDWD� GDOVHUYL]LR�FRPSHWHQWH�M� 3URPXRYH�H�UHVLVWH�DOOH�OLWL��HG�KD�LO�SRWHUH�GL�FRQFLOLDUH�H GLWUDQVLJHUH�
$UW����5HVSRQVDELOL�GHJOL�XIILFL�H�GHL�VHUYL]L

�� ,� UHVSRQVDELOL� GHJOL� XIILFL H� GHL� VHUYL]L� VRQR� LQGLYLGXDWL� QHOUHJRODPHQWR� GL RUJDQL]]D]LRQH� H� QHO� UHJRODPHQWR� RUJDQLFR� GHOSHUVRQDOH��� ,� UHVSRQVDELOL� SURYYHGRQR DG� RUJDQL]]DUH� JOL� XIILFL� H� L� VHUYL]L� DHVVL� DVVHJQDWL� LQ� EDVH� DOOH� LQGLFD]LRQL� ULFHYXWH� GDO GLUHWWRUHJHQHUDOH� VH� QRPLQDWR�� RYYHUR� GDO� VHJUHWDULR� H� VHFRQGR OH� GLUHWWLYHLPSDUWLWH�GDO�6LQGDFR�H�GDOOD�*LXQWD�FRPXQDOH��� (VVL�QHOO®DPELWR�GHOOH�FRPSHWHQ]H�ORUR�DVVHJQDWH�SURYYHGRQR�D�JHVWLUHO®DWWLYLWj�GHOO®HQWH�H DG�DWWXDUH�JOL�LQGLUL]]L�H�D�UDJJLXQJHUH�JOLRELHWWLYL� LQGLFDWL� GDO� 'LUHWWRUH�� VH QRPLQDWR�� GDO� 6LQGDFR�� GDOOD*LXQWD�FRPXQDOH�
$UW����)XQ]LRQL�GHL�UHVSRQVDELOL�GHJOL�XIILFL�H�GHL�VHUYL]L

�� ,�UHVSRQVDELOL GHJOL�XIILFL�H�GHL�VHUYL]L�VWLSXODQR�LQ�UDSSUHVHQWDQ]DGHOO®HQWH�L�FRQWUDWWL�JLj�GHOLEHUDWL��DSSURYDQR�L�UXROL�GHL�WULEXWL HGHL� FDQRQL�� JHVWLVFRQR� OH� SURFHGXUH GL� DSSDOWR� H� GL� FRQFRUVR� HSURYYHGRQR� DJOL� DWWL� GL JHVWLRQH� ILQDQ]LDULD�� LYL� FRPSUHVDO®DVVXQ]LRQH�GHJOL�LPSHJQL�GL�VSHVD��� (VVL�SURYYHGRQR�DOWUHVu�DO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�R�FRQFHVVLRQLH�VYROJRQR�LQROWUH�OH�VHJXHQWL�IXQ]LRQL�D� 3UHVLHGRQR� OH� FRPPLVVLRQL� GL� JDUD� H� GL� FRQFRUVR�� DVVXPRQR OHUHVSRQVDELOLWj� GHL� UHODWLYL� SURFHGLPHQWL H� SURSRQJRQR� DOOD*LXQWD�OD�GHVLJQD]LRQH�GHJOL�DOWUL�PHPEUL�E� 5LODVFLDQR�OH�DWWHVWD]LRQL�H�OH�FHUWLILFD]LRQL�F� (PHWWRQR� OH� FRPXQLFD]LRQL�� L� YHUEDOL�� OH� GLIILGH� H� RJQL� DOWURDWWR�FRVWLWXHQWH�PDQLIHVWD]LRQH�GL�JLXGL]LR�H GL�FRQRVFHQ]D��LYLFRPSUHVL�� SHU� HVHPSLR� L� EDQGL GL� JDUD� H� JOL� DYYLVL� GLSXEEOLFD]LRQH�GHJOL�VWUXPHQWL�XUEDQLVWLFL�



��

G� 3URYYHGRQR�DOOH�DXWHQWLFD]LRQL�H�DOOH�OHJDOL]]D]LRQL�H� 3URQXQFLDQR�OH�RUGLQDQ]H�GL�GHPROL]LRQH�GHL�PDQXIDWWL DEXVLYL�HQH�FXUDQR�O®HVHFX]LRQH�I� (PHWWRQR� OH� RUGLQDQ]H� GL� LQJLXQ]LRQH� GL� SDJDPHQWR� GL� VDQ]LRQLDPPLQLVWUDWLYH� H� GLVSRQJRQR� O®DSSOLFD]LRQH� GL VDQ]LRQLDFFHVVRULH�QHOO®DPELWR�GHOOH�GLUHWWLYH�LPSDUWLWH�GDO�6LQGDFR�J� 3URQXQFLDQR�OH�DOWUH�RUGLQDQ]H�SUHYLVWH�GD�QRUPH�GL�OHJJH�R GLUHJRODPHQWR�D�HFFH]LRQH�GL�TXHOOH GL�FXL�DOO®DUW�����GHO�'��/JV���DJRVWR������Q������K� 3URPXRYRQR� L� SURYYHGLPHQWL GLVFLSOLQDUL� QHL� FRQIURQWL� GHOSHUVRQDOH�D�HVVL�VRWWRSRVWR�H DGRWWDQR�OH�VDQ]LRQL�QHL�OLPLWL�HFRQ�OH�SURFHGXUH�SUHYLVWH�GDOOD�OHJJH�H�GDO�UHJRODPHQWR�L� 3URYYHGRQR� D� GDUH SURQWD� HVHFX]LRQH� DOOH� GHOLEHUD]LRQL� GHOOD*LXQWD� FRPXQDOH H� GHO� &RQVLJOLR� H� DOOH� GLUHWWLYH� LPSDUWLWH� GDO6LQGDFR�H�GDO�'LUHWWRUH�M� )RUQLVFRQR� DO� GLUHWWRUH� QHL� WHUPLQL� GL� FXL� DO� UHJRODPHQWR GLFRQWDELOLWj� JOL� HOHPHQWL� SHU� OD� SUHGLVSRVL]LRQH� GHOOD� SURSRVWDGL�SLDQR�HVHFXWLYR�GL�JHVWLRQH�N� $XWRUL]]DQR�OH�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGLQDULR��OH IHULH��LUHFXSHUL�� OH� PLVVLRQL� GHO� SHUVRQDOH� GLSHQGHQWH VHFRQGR� OHGLUHWWLYH�LPSDUWLWH�GDO�'LUHWWRUH�H�GDO�6LQGDFR�O� &RQFHGRQR� OH OLFHQ]H� DJOL� RELHWWRUL� GL� FRVFLHQ]D� LQ� VHUYL]LRSUHVVR�LO�&RPXQH�P� 5LVSRQGRQR�� QHL FRQIURQWL� GHO� GLUHWWRUH� JHQHUDOH�� GHO� PDQFDWRUDJJLXQJLPHQWR�GHJOL�RELHWWLYL�ORUR�DVVHJQDWL�Q� 3URPXRYRQR� H� UHVLVWRQR DOOH� OLWL�� H� KDQQR� LO� SRWHUH� GLFRQFLOLDUH�H�GL�WUDQVLJHUH��QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��� ,�UHVSRQVDELOL�GHJOL�XIILFL�H GHL�VHUYL]L�SRVVRQR�GHOHJDUH�OH�IXQ]LRQLFKH� SUHFHGRQR� DO SHUVRQDOH� DG� HVVL� VRWWRSRVWR�� SXU� ULPDQHQGRFRPSOHWDPHQWH� UHVSRQVDELOL� GHO� UHJRODUH� DGHPSLPHQWR� GHL� FRPSLWL� ORURDVVHJQDWL��� ,O� 6LQGDFR� SXz� GHOHJDUH� DL UHVSRQVDELOL� GHJOL� XIILFL� H� GHL� VHUYL]LXOWHULRUL� IXQ]LRQL� QRQ� SUHYLVWH� GDOOR� VWDWXWR� H GDL� UHJRODPHQWL�LPSDUWHQGR� FRQWHVWXDOPHQWH� OH� QHFHVVDULH� GLUHWWLYH� SHU� LO ORURFRUUHWWR�HVSOHWDPHQWR�
$UW����,QFDULFKL�GLULJHQ]LDOL�H�GL�DOWD�VSHFLDOL]]D]LRQH

�� ,O� 6LQGDFR�� R� OD� *LXQWD� &RPXQDOH�� VXOOD EDVH� GHOOH� ULVSHWWLYHFRPSHWHQ]H�� QHOOH� IRUPH�� FRQ� L� OLPLWL H� OH� PRGDOLWj� SUHYLVWH� GDOODOHJJH��H�GDOO®RUGLQDPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L��SXz�GHFLGHUH�GLDVVXPHUH�� IXRUL� GHOOD� GRWD]LRQH� RUJDQLFD� O®DVVXQ]LRQH� GL� SHUVRQDOHGLULJHQ]LDOH� R� GL� DOWD� VSHFLDOL]]D]LRQH� QHO� FDVR� LQ� FXL� WUD� LGLSHQGHQWL�GHOO®HQWH�QRQ�VLDQR�SUHVHQWL�DQDORJKH�SURIHVVLRQDOLWj��� /D� *LXQWD� FRPXQDOH� QHO� FDVR� GL� YDFDQ]D� GHO� SRVWR� R� SHU� DOWUL JUDYLPRWLYL� SXz� DVVHJQDUH�� QHOOH� IRUPH� H FRQ� OH� PRGDOLWj� SUHYLVWH� GDOUHJRODPHQWR�� OD� WLWRODULWj GL� XIILFL� H� VHUYL]L� D� SHUVRQDOH� DVVXQWRFRQ� FRQWUDWWR� D� WHPSR� GHWHUPLQDWR� R� LQFDULFDWR� FRQ� FRQWUDWWR GLODYRUR�DXWRQRPR� DL�VHQVL�GHOO®DUW������GHO�'��/JV����$JRVWR������Q������� ,� FRQWUDWWL� D� WHPSR� GHWHUPLQDWR� QRQ� SRVVRQR� HVVHUH� WUDVIRUPDWL� DWHPSR� LQGHWHUPLQDWR�� VDOYR FKH� QRQ� OR� FRQVHQWDQR� DSSRVLWH� QRUPH� GLOHJJH�



��

$UW����&ROODERUD]LRQL�HVWHUQH
�� ,O� UHJRODPHQWR� SXz� SUHYHGHUH� FROODERUD]LRQL� HVWHUQH�� DG DOWRFRQWHQXWR� GL� SURIHVVLRQDOLWj�� FRQ� UDSSRUWR� GL� ODYRUR� DXWRQRPR� SHURELHWWLYL�GHWHUPLQDWL�H�FRQ�FRQYHQ]LRQL�D�WHUPLQH��� /H� QRUPH� UHJRODPHQWDUL� SHU� LO FRQIHULPHQWR� GHJOL� LQFDULFKL� GLFROODERUD]LRQH� D� VRJJHWWL� HVWUDQHL DOO®DPPLQLVWUD]LRQH� GHYRQRVWDELOLUQH�OD�GXUDWD��FKH QRQ�SRWUj�HVVHUH�VXSHULRUH�DOOD�GXUDWD�GHOSURJUDPPD��H�L FULWHUL�SHU�OD�GHWHUPLQD]LRQH�GHO�UHODWLYR�WUDWWDPHQWRHFRQRPLFR�

$UW����8IILFLR�GL�LQGLUL]]R�H�FRQWUROOR
�� ,O� UHJRODPHQWR� SXz� SUHYHGHUH� OD� FRVWLWX]LRQH� GL� XIILFL SRVWL� DOOHGLUHWWH� GLSHQGHQ]H� GHO� 6LQGDFR�� GHOOD *LXQWD� FRPXQDOH� R� GHJOLDVVHVVRUL��SHU�O®HVHUFL]LR GHOOH�IXQ]LRQL�GL�LQGLUL]]R�H�GL�FRQWUROORORUR�DWWULEXLWH GDOOD�OHJJH��FRVWLWXLWL�GD�GLSHQGHQWL�GHOO®HQWH�R�GDFROODERUDWRUL� DVVXQWL� D� WHPSR� GHWHUPLQDWR� SXUFKp� O®(QWH� QRQ� YHUVLQHOOH�VLWXD]LRQL�VWUXWWXUDWH�GHILFLWDULH GL�FXL�DJOL�DUWW������H����GHO�'�/JV����$JRVWR������Q������

$UW����&RQWUROOR�,QWHUQR
�� ,O� &RPXQH� LVWLWXLVFH� H� DWWXD� L� FRQWUROOL� LQWHUQL� SUHYLVWL GDOO®DUW����� GHO� '�� /JV�� ���������� OD� FXL RUJDQL]]D]LRQH� q� VYROWD� DQFKH� LQGHURJD� DJOL� DOWUL� SULQFLSL� LQGLFDWL� GDOO®DUW�� ��� FRPPD� ��� GHO '�/JV��������� 6SHWWD�DO�UHJRODPHQWR�GL�FRQWDELOLWj�H�DO�UHJRODPHQWR�VXOO®RUGLQDPHQWRGHJOL� XIILFL� H� GHL� VHUYL]L� SHU� L� ULVSHWWLYL� GL� FRPSHWHQ]D�� ODGLVFLSOLQD� GHOOH� PRGDOLWj� GL� IXQ]LRQDPHQWR� GHJOL� VWUXPHQWL� GLFRQWUROOR� LQWHUQR�� QRQFKp� GHOOH IRUPH� GL� FRQYHQ]LRQDPHQWR� FRQ� DOWULFRPXQL�H�GL�LQFDULFKL�HVWHUQL�&$32�,,,,O�6HJUHWDULR�&RPXQDOH

$UW����6HJUHWDULR�FRPXQDOH
�� ,/� VHJUHWDULR� FRPXQDOH q� QRPLQDWR� GDO� VLQGDFR�� GD� FXL� GLSHQGHIXQ]LRQDOPHQWH�HG�q�VFHOWR�QHOO®DSSRVLWR�DOER��� ,O� FRQVLJOLR� FRPXQDOH� SXz DSSURYDUH� OD� VWLSXOD]LRQH� GL� FRQYHQ]LRQLFRQ� DOWUL FRPXQL� SHU� OD� JHVWLRQH� FRQVRUWLOH� GHOO®XIILFLR� GHOVHJUHWDULR�FRPXQDOH��� /R�VWDWR�JLXULGLFR�HG�LO�WUDWWDPHQWR�HFRQRPLFR�VRQR�VWDELOLWL GDOODOHJJH�H�GDOOD�FRQWUDWWD]LRQH�FROOHWWLYD��� ,O� VHJUHWDULR� FRPXQDOH�� QHO� ULVSHWWR� GHOOH� QRUPH� LPSDUWLWH GDO6LQGDFR�� SUHVWD� FRQVXOHQ]D� JLXULGLFD� DJOL� RUJDQL� GHO &RPXQH�� DLVLQJROL�FRQVLJOLHUL�H�DJOL�XIILFL��FRVWLWXLVFH�O®XIILFLR�FRPXQDOH�SHU



��

OH� HOH]LRQL�� FXL� q� ULPHVVR� O®DFFHUWDPHQWR� GHOOD� UHJRODULWj GHOSURFHGLPHQWR�
$UW����)XQ]LRQL�GHO�6HJUHWDULR�&RPXQDOH

�� ,O� VHJUHWDULR� FRPXQDOH� SDUWHFLSD� DOOH� ULXQLRQL GHOOD� *LXQWD� H� GHO&RQVLJOLR�H�QH�UHGLJH�L�YHUEDOL�FKH�VRWWRVFULYH�LQVLHPH�DO�6LQGDFR��� ,O�VHJUHWDULR�FRPXQDOH�SXz SDUWHFLSDUH�D�FRPPLVVLRQL�GL�VWXGLR�H�GLODYRUR�LQWHUQH�DOO®HQWH�H��FRQ�O®DXWRUL]]D]LRQH�GHO�6LQGDFR��D�TXHOOHHVWHUQH��HJOL��VX�ULFKLHVWD��IRUPXOD�L�SDUHUL�HG�HVSULPH YDOXWD]LRQLGL�RUGLQH�WHFQLFR�JLXULGLFR DO�&RQVLJOLR�H�DOOD�*LXQWD��DO�6LQGDFR�DJOL�DVVHVVRUL�H�DL�VLQJROL�FRQVLJOLHUL��� ,O� VHJUHWDULR� FRPXQDOH� ULFHYH� GDL� FRQVLJOLHUL OH� ULFKLHVWH� GLWUDVPLVVLRQH� GHOOH� GHOLEHUD]LRQL� GHOOD� JLXQWD VRJJHWWH� D� FRQWUROORHYHQWXDOH�GHO�GLIHQVRUH�FLYLFR��� (JOL�SUHVLHGH�O®XIILFLR�FRPXQDOH�SHU�OH�HOH]LRQL�LQ RFFDVLRQH�GHOOHFRQVXOWD]LRQL�HOHWWRUDOL�H�GHL�UHIHUHQGXP�H�ULFHYH�OH�GLPLVVLRQL GHOVLQGDFR�� GHJOL� DVVHVVRUL�� R� GHL� FRQVLJOLHUL QRQFKp� OH� SURSRVWH� GLUHYRFD�H�OD�PR]LRQH�GL�VILGXFLD��� ,O�VHJUHWDULR�FRPXQDOH�URJD�L�FRQWUDWWL�GHO�FRPXQH��QHL TXDOL�O®HQWHq� SDUWH�� TXDQGR� QRQ� VLD� QHFHVVDULD� OD SUHVHQ]D� GL� XQ� QRWDLR�� HDXWHQWLFD�OH�VFULWWXUH�SULYDWH�H�JOL�DWWL XQLODWHUDOL�QHOO®LQWHUHVVHGHOO®HQWH��HG�HVHUFLWD�LQILQH�RJQL�DOWUD IXQ]LRQH�DWWULEXLWDJOL�GDOORVWDWXWR�R�GDO�UHJRODPHQWR�FRQIHULWDJOL�GDO�6LQGDFR�
$UW����9LFHVHJUHWDULR�FRPXQDOH

�� /D�GRWD]LRQH�RUJDQLFD�GHO�SHUVRQDOH SRWUj�SUHYHGHUH�XQ�YLFHVHJUHWDULRFRPXQDOH� LQGLYLGXDQGROR� LQ� XQR� GHL� IXQ]LRQDUL� DSLFDOL� GHOO®HQWH LQSRVVHVVR�GL�ODXUHD LQ�*LXULVSUXGHQ]D�R�(FRQRPLD�&RPPHUFLR��R�FRPXQTXHDOWUD�ODXUHD�LQ�GLVFLSOLQH�HFRQRPLFR�JLXULGLFKH��� ,O� YLFHVHJUHWDULR� FRPXQDOH� FROODERUD� FRQ� LO� VHJUHWDULR QHOORVYROJLPHQWR�GHOOH�VXH IXQ]LRQL�RUJDQL]]DWLYH�H�OR�VRVWLWXLVFH�LQ�FDVRGL�DVVHQ]D�R�LPSHGLPHQWR�
&$32�,9/D�5HVSRQVDELOLWj
$UW����5HVSRQVDELOLWj�YHUVR�LO�&RPXQH

�� *OL�DPPLQLVWUDWRUL�H�L�GLSHQGHQWL�FRPXQDOL�VRQR�WHQXWL�D ULVDUFLUH�DOFRPXQH�L�GDQQL�GHULYDQWL�GD�YLROD]LRQL�GL�REEOLJKL�GL�VHUYL]LR��� ,O�6LQGDFR� LO�VHJUHWDULR�FRPXQDOH��LO�UHVSRQVDELOH�GHO�VHUYL]LR�FKHYHQJDQR�D�FRQRVFHQ]D��GLUHWWDPHQWH RG�LQ�VHJXLWR�D�UDSSRUWR�FXL�VRQRWHQXWL� JOL� RUJDQL� LQIHULRUL�� GL� IDWWL� FKH GLDQR� OXRJR� DUHVSRQVDELOLWj� DL� VHQVL� GHO� SULPR� FRPPD�� GHYRQR� IDUQH GHQXQFLD� DO3URFXUDWRUH� GHOOD� &RUWH GHL� &RQWL�� LQGLFDQGR� WXWWL� JOL� HOHPHQWLUDFFROWL�SHU�O®DFFHUWDPHQWR�GHOOD�UHVSRQVDELOLWj�H OD�GHWHUPLQD]LRQHGHL�GDQQL�



��

�� 4XDORUD�LO�IDWWR�GDQQRVR�VLD�LPSXWDELOH�DO�VHJUHWDULR�FRPXQDOH R� DGXQ�UHVSRQVDELOH�GL�VHUYL]LR�OD�GHQXQFLD�q�IDWWD�D�FXUD�GHO�6LQGDFR�
$UW����5HVSRQVDELOLWj�YHUVR�L�WHU]L

�� *OL� DPPLQLVWUDWRUL�� LO� VHJUHWDULR� LO� GLUHWWRUH� H� L� GLSHQGHQWLFRPXQDOL�FKH��QHOO®HVHUFL]LR�GHOOH�IXQ]LRQL ORUR�DIILGDWH�GDOOH�OHJJLH�GDL�UHJRODPHQWL��FDJLRQLQR�DG�DOWUL��SHU�GROR�R SHU�FROSD�JUDYH��XQGDQQR�LQJLXVWR�VRQR�SHUVRQDOPHQWH�REEOLJDWL�D�ULVDUFLUOR��� 2YH� LO� &RPXQH� DEELD� FRUULVSRVWR DO� WHU]R� O®DPPRQWDUH� GHO� GDQQRFDJLRQDWR� GDOO®DPPLQLVWUDWRUH� GDO� VHJUHWDULR� R� GDO� GLSHQGHQWH� VLULYDOH�DJHQGR�FRQWUR�TXHVWL�XOWLPL�D�QRUPD�GHO�SUHFHGHQWH�DUWLFROR��� /D�UHVSRQVDELOLWj�SHUVRQDOH��GHOO®DPPLQLVWUDWRUH� GHO�VHJUHWDULR��GHO'LUHWWRUH� R� GHO� GLSHQGHQWH FKH� DEELD� YLRODWR� GLULWWL� GL� WHU]LVXVVLVWH�QHO�FDVR�GL DGR]LRQH�GL�DWWL�R�GL�FRPSLPHQWR�GL�RSHUD]LRQL�VLD� QHO� FDVR� GL RPLVVLRQL� R� ULWDUGL� LQJLXVWLILFDWL� GL� DWWL� RRSHUD]LRQL� DO� FXL� FRPSLPHQWR� O®DPPLQLVWUDWRUH� R� LO GLSHQGHQWH� VLDQRREEOLJDWL�SHU�OHJJH�R�SHU�UHJRODPHQWR��� 4XDQGR�OD�YLROD]LRQH�GHO�GLULWWR�VLD�GHULYDWD�GD�DWWL RG� RSHUD]LRQLGL� RUJDQL� FROOHJLDOL� GHO &RPXQH� �� VRQR� UHVSRQVDELOL�� LQ� VROLGR�� LO3UHVLGHQWH�H�L�PHPEUL GHO�&ROOHJLR�FKH�KDQQR�SDUWHFLSDWR�DOO®DWWR�RGRSHUD]LRQH��/D UHVSRQVDELOLWj�q�HVFOXVD�SHU�FRORUR�FKH�DEELDQR�IDWWRFRQVWDWDUH�QHO�YHUEDOH�LO�SURSULR�GLVVHQVR�
$UW����5HVSRQVDELOLWj�GHL�FRQWDELOL

�� ,O�WHVRULHUH�H�RJQL DOWUR�FRQWDELOH�FKH�DEELD�PDQHJJLR�GL�GHQDUR�GHOFRPXQH� R� VLD� LQFDULFDWR� GHOOD� JHVWLRQH� GHL EHQL� FRPXQDOL�� QRQFKpFKLXQTXH� LQJHULVFD� VHQ]D� OHJDOH� DXWRUL]]D]LRQH�� QHO� PDQHJJLR� GHOGHQDUR�GHO�FRPXQH�GHYH UHQGHUH�LO�FRQWR�GHOOD�JHVWLRQH�HG�q�VRJJHWWRDOOH�UHVSRQVDELOLWj�VWDELOLWH�QHOOH�QRUPH�GL�OHJJH�H�GL�UHJRODPHQWR�

&$32�9)LQDQ]D�H�FRQWDELOLWj
$UW����2UGLQDPHQWR

�� /®RUGLQDPHQWR�GHOOD�ILQDQ]D�GHO�&RPXQH�q�ULVHUYDWR�DOOD�OHJJH�H� QHLOLPLWL�GD�HVVD�SUHYLVWL��GDO�UHJRODPHQWR��� 1HOO®DPELWR�GHOOD�ILQDQ]D�SXEEOLFD�LO�&RPXQH�q�WLWRODUH GL�DXWRQRPLDILQDQ]LDULD�IRQGDWD�VX�FHUWH]]D�GL�ULVRUVH�SURSULH�H�WUDVIHULWH��� ,O� FRPXQH�� LQ� FRQIRUPLWj� GHOOH� OHJJL� YLJHQWL� LQ� PDWHULD�� q DOWUHVuWLWRODUH� GL� SRWHVWj� LPSRVLWLYD� DXWRQRPD� QHO� FDPSR� GHOOH LPSRVWH�GHOOH�WDVVH�H�GHOOH�WDULIIH��HG�KD�XQ�SURSULR�GHPDQLR�H�SDWULPRQLR�
$UW����$WWLYLWj�ILQDQ]LDULH�GHO�&RPXQH



��

�� /H�HQWUDWH�ILQDQ]LDULH�GHO�&RPXQH�VRQR�FRVWLWXLWH�GD�LPSRVWH SURSULH�DGGL]LRQDOL� H FRPSDUWHFLSD]LRQL� DG� LPSRVWH� HUDULDOL� H� UHJLRQDOL�WDVVH� H� GLULWWL� SHU� VHUYL]L SXEEOLFL�� WUDVIHULPHQWL� HUDULDOL�UHJLRQDOL� H� DOWUH� HQWUDWH� SURSULH� DQFKH� GL� QDWXUD� SDWULPRQLDOH�ULVRUVH�SHU�LQYHVWLPHQWL�H�GD�RJQL�DOWUD�HQWUDWD�VWDELOLWD�SHU OHJJHR�SHU�UHJRODPHQWR�� ,� WUDVIHULPHQWL� HUDULDOL VRQR� GHVWLQDWL� D� JDUDQWLUH� L� VHUYL]LSXEEOLFL� FRPXQDOL� LQGLVSHQVDELOL�� OH� HQWUDWH� ILVFDOL� ILQDQ]LDQR� LVHUYL]L�SXEEOLFL�ULWHQXWL�QHFHVVDUL�SHU�OR�VYLOXSSR�GHOOD FRPXQLWj�HLQWHJUDQR� OD FRQWULEX]LRQH� HUDULDOH� SHU� O®HURJD]LRQH� GHL� VHUYL]LSXEEOLFL�LQGLVSHQVDELOL��� 1HOO®DPELWR�GHOOH�IDFROWj�FRQFHVVH GDOOD�OHJJH�LO�&RPXQH�LVWLWXLVFH�VRSSULPH�H�UHJRODPHQWD��FRQ�GHOLEHUD]LRQH FRQVLOLDUH��LPSRVWH��WDVVHH�WDULIIH��� /D�SRWHVWj�LPSRVLWLYD�LQ�PDWHULD�WULEXWDULD�YLHQH�VYROWD GDO�&RPXQH�QHO�ULVSHWWR�GHL�SULQFLSL�GHWWDWL�GDOOD�OHJJH����OXJOLR����� Q������PHGLDQWH� DGHJXDPHQWR� GHL UHODWLYL� DWWL� DPPLQLVWUDWLYL�� ,QSDUWLFRODUH�� O®RUJDQR� FRPSHWHQWH� D� ULVSRQGHUH DOO®LVWLWXWRGHOO®LQWHUSHOOR� q� LQGLYLGXDWR� QHO GLULJHQWH� �R� QHO� GLSHQGHQWH�UHVSRQVDELOH�GHO�WULEXWR��� ,O� &RPXQH� DSSOLFD� OH� LPSRVWH� WHQHQGR� FRQWR GHOOD� FDSDFLWjFRQWULEXWLYD�GHL�VRJJHWWL SDVVLYL�VHFRQGR�L�SULQFLSL�GL�SURJUHVVLYLWjVWDELOLWL� GDOOD� &RVWLWX]LRQH� H� DSSOLFD� OH� WDULIIH� LQ� PRGR GDSULYLOHJLDUH�OH�FDWHJRULH�SL��GHEROL�GHOOD�SRSROD]LRQH�
$UW����$PPLQLVWUD]LRQH�GHL�EHQL�FRPXQDOL

�� ,O�6LQGDFR�GLVSRQH OD�FRPSLOD]LRQH�GHOO®LQYHQWDULR�GHL�EHQL�GHPDQLDOLH� SDWULPRQLDOL� GHO� &RPXQH� GD� ULYHGHUVL�� DQQXDOPHQWH� HG� qUHVSRQVDELOH�� XQLWDPHQWH� DO� UDJLRQLHUH GHO� &RPXQH� GHOO®HVDWWH]]DGHOO®LQYHQWDULR�� GHOOH� VXFFHVVLYH� DJJLXQWH� H� PRGLILFD]LRQL� H GHOODFRQVHUYD]LRQH� GHL� WLWROL� DWWL�� FDUWH� H� VFULWWXUH� UHODWLYL� DOSDWULPRQLR��� ,� EHQL� SDWULPRQLDOL� FRPXQDOL� QRQ� XWLOL]]DWL� LQ� SURSULR� H QRQGHVWLQDWL�D�IXQ]LRQL�VRFLDOL�DL VHQVL�GHO�WLWROR�VHFRQGR�GHO�SUHVHQWHVWDWXWR�GHYRQR��GL�UHJROD��HVVHUH GDWL�LQ�DIILWWR��L�EHQL�GHPDQLDOLSRVVRQR� HVVHUH� FRQFHVVL� LQ� XVR� FRQ� FDQRQL� OD� FXL� WDULIID qGHWHUPLQDWD�GDOOD�*LXQWD�&RPXQDOH��� /H�VRPPH�SURYHQLHQWL GDOO®DOLHQD]LRQH�GL�EHQL��GD�ODVFLWL��GRQD]LRQL�ULVFRVVLRQL� GL� FUHGLWL� R� FRPXQTXH�� GD� FHVSLWL� GD� LQYHVWLUVL� DSDWULPRQLR��GHEERQR�HVVHUH LPSLHJDWH�LQ�WLWROL�QRPLQDWLYL�GHOOR�6WDWRR� QHOO®HVWLQ]LRQH GL� SDVVLYLWj� RQHURVH� H� QHO� PLJOLRUDPHQWR� GHOSDWULPRQLR�R�QHOOD�UHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH�
$UW����%LODQFLR�FRPXQDOH

�� /®RUGLQDPHQWR�FRQWDELOH�GHO�&RPXQH�q�ULVHUYDWR�DOOD�OHJJH�GHOOR 6WDWRH���QHL�OLPLWL���GD�TXHVWD�ILVVDWL��DO�UHJRODPHQWR�GL�FRQWDELOLWj��� /D� JHVWLRQH� ILQDQ]LDULD� GHO� FRPXQH� VL� VYROJH� LQ� EDVH� DO ELODQFLRDQQXDOH� GL� SUHYLVLRQH� UHGDWWR� QHL WHUPLQL� GL� FRPSHWHQ]D�� GHOLEHUDWRGDO� FRQVLJOLR FRPXQDOH� HQWUR� LO� WHUPLQH� VWDELOLWR� GDOOD� OHJJH�



��

RVVHUYDQGR�L SULQFLSL� GHOO®XQLYHUVDOLWj�� XQLWj� DQQXDOLWj� YHULGLFLWj�SXEEOLFLWj��GHOO®LQWHJULWj�H�GHO�SDUHJJLR�HFRQRPLFR�H�ILQDQ]LDULR��� ,O� ELODQFLR� H JOL� DOOHJDWL� SUHVFULWWL� GDOOD� OHJJH� GHYRQR� HVVHUHUHGDWWL� LQ� PRGR� GD� FRQVHQWLUH OD� OHWWXUD� SHU� SURJUDPPL�� VHUYL]L� HLQWHUYHQWL��� *OL�LPSHJQL�GL�VSHVD��SHU�HVVHUH�HIILFDFL��GHYRQR�FRQWHQHUH�LO YLVWRGL�UHJRODULWj�FRQWDELOH�DWWHVWDQWH�OD UHODWLYD�FRSHUWXUD�ILQDQ]LDULDGD�SDUWH�GHO UHVSRQVDELOH�GHO�VHUYL]LR�ILQDQ]LDULR��/®DSSRVL]LRQH�GHOYLVWR�UHQGH�HVHFXWLYR�O®DWWR�DGRWWDWR�
$UW����5HQGLFRQWR�GHOOD�JHVWLRQH

�� ,�IDWWL�JHVWLRQDOL�VRQR ULOHYDWL�PHGLDQWH�FRQWDELOLWj�ILQDQ]LDULD�HGHFRQRPLFD� H� GLPRVWUDWL� QHO� UHQGLFRQWR� FRPSUHQGHQWH� LO� FRQWR� GHOELODQFLR��LO�FRQWR�HFRQRPLFR�H�LO�FRQWR�GHO�SDWULPRQLR��� ,O�UHQGLFRQWR�q�GHOLEHUDWR�GDO�FRQVLJOLR�FRPXQDOH�HQWUR�LO��� JLXQJRGHOO®DQQR�VXFFHVVLYR��� /D� *LXQWD� &RPXQDOH� DOOHJD� DO� UHQGLFRQWR XQD� UHOD]LRQH� LOOXVWUDWLYDFRQ� FXL� HVSULPH� � OH YDOXWD]LRQL� GHOO®HIILFDFLD� GHOO®D]LRQH� FRQGRWWDVXOOD� EDVH� GHL� ULVXOWDWL� FRQVHJXLWL LQ� UDSSRUWR� DL� SURJUDPPL� H� DLFRVWL�VRVWHQXWL��QRQFKp�OD�UHOD]LRQH�GHO�UHYLVRUH�GHL�FRQWL�
$UW����$WWLYLWj�FRQWUDWWXDOH

�� ,O�&RPXQH��SHU�LO�SHUVHJXLPHQWR�GHL�VXRL�ILQL�LVWLWX]LRQDOL� SURYYHGHPHGLDQWH�FRQWUDWWL�DJOL�DSSDOWL�GL�ODYRUL��GL�IRUQLWXUH�GL�EHQL H�GLVHUYL]L�� DOOH� YHQGLWH�� DJOL� DFTXLVWL� D� WLWROR RQHURVR�� DOOH� SHUPXWHDOOH�ORFD]LRQL��� /D� VWLSXOD]LRQH GHL� FRQWUDWWL� GHYH� HVVHUH� SUHFHGXWD� GDOODGHWHUPLQD]LRQH�GHO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�GL�VSHVD��� /D� GHWHUPLQD]LRQH� GHYH� LQGLFDUH� LO ILQH� FKH� FRQ� LO� FRQWUDWWR� VLLQWHQGH� SHUVHJXLUH� O®RJJHWWR�� OD� IRUPD� H� OH� FODXVROH� ULWHQXWHHVVHQ]LDOL�QRQFKp�OH�PRGDOLWj�GL VFHOWD�GHO�FRQWUDHQWH�LQ�EDVH�DOOHGLVSRVL]LRQL�YLJHQWL�
$UW����5HYLVRUH�GHL�FRQWL

�� ,O�&RQVLJOLR�FRPXQDOH�HOHJJH��FRQ YRWR�OLPLWDWR�DG�XQ�FDQGLGDWR��LOUHYLVRUH�GHL�FRQWL��VHFRQGR�L�FULWHUL�VWDELOLWL�GDOOD�OHJJH��� ,O� UHYLVRUH� KD� GLULWWR� GL� DFFHVVR� DJOL� DWWL� H� GRFXPHQWL GHOO®HQWH�GXUD� LQ� FDULFD� WUH� DQQL�� q� ULHOHJJLELOH� SHU� XQD VROD� YROWD� HG� qUHYRFDELOH�SHU�LQDGHPSLHQ]D�QRQFKp TXDQGR�ULFRUURQR�JUDYL�PRWLYL�FKHLQIOXLVFRQR�QHJDWLYDPHQWH�VXOO®HVSOHWDPHQWR�GHO�PDQGDWR��� ,O�UHYLVRUH�FROODERUD�FRQ�LO FRQVLJOLR�FRPXQDOH�QHOOD�VXD�IXQ]LRQH�GLFRQWUROOR� H� GL� LQGLUL]]R�� HVHUFLWD� OD� YLJLODQ]D� VXOOD UHJRODULWjFRQWDELOH� H� ILQDQ]LDULD GHOOD� JHVWLRQH� GHOO®HQWH� H� DWWHVWD� ODFRUULVSRQGHQ]D� GHO� UHQGLFRQWR� DOOH� ULVXOWDQ]H� GHOOD� JHVWLRQH�UHGLJHQGR� DSSRVLWD� UHOD]LRQH�� FKH� DFFRPSDJQD� OD� SURSRVWD GLGHOLEHUD]LRQH�FRQVLOLDUH�GHO�UHQGLFRQWR�GHO�ELODQFLR�



��

�� 1HOOD� UHOD]LRQH GL� FXL� DO� SUHFHGHQWH� FRPPD� LO� UHYLVRUH� HVSULPHULOLHYL� H� SURSRVWH� WHQGHQWL� D� FRQVHJXLUH� XQD PLJOLRUH� HIILFLHQ]D�SURGXWWLYLWj�HG�HFRQRPLFLWj�GHOOD�JHVWLRQH��� ,O� UHYLVRUH�� RYH� ULVFRQWUL� JUDYL� LUUHJRODULWj QHOOD� JHVWLRQHGHOO®HQWH��QH�ULIHULVFH�LPPHGLDWDPHQWH�DO�&RQVLJOLR��� ,O�UHYLVRUH�ULVSRQGH�GHOOD�YHULWj GHOOH�VXH�DWWHVWD]LRQL�H�DGHPSLH�DLGRYHUL�FRQ�OD�GLOLJHQ]D�GHO�PDQGDWDULR�H�GHO�EXRQ�SDGUH�GL�IDPLJOLD��� $O� UHYLVRUH� GHL� FRQWL� SRVVRQR� HVVHUH� DIILGDWH OH� XOWHULRUL� IXQ]LRQLUHODWLYH� DO� FRQWUROOR� GL� JHVWLRQH� QRQFKp� DOOD� SDUWHFLSD]LRQH� DOQXFOHR�GL�YDOXWD]LRQH�GHL�UHVSRQVDELOL�GHJOL�XIILFL�H�GHL�VHUYL]L GLFXL�DOO®DUW�����GHO�'��/JV�������������Q�����
$UW����7HVRUHULD

�� ,O�&RPXQH�KD�XQ�VHUYL]LR�GL�WHVRUHULD�FKH�FRPSUHQGH�D� /D�ULVFRVVLRQH�GL WXWWH�OH�HQWUDWH��GL�SHUWLQHQ]D�FRPXQDOH��YHUVWDH�GDL�GHELWRUL�LQ�EDVH�DG�RUGLQL�GL�LQFDVVR H�OLVWH�GL�FDULFR�H�GDOFRQFHVVLRQDULR�GHO�VHUYL]LR�GL�ULVFRVVLRQH�GHL�WULEXWL�E� /D� ULVFRVVLRQH� GL� TXDOVLDVL� DOWUD VRPPD� VSHWWDQWH� GL� FXL� LOWHVRULHUH�q�WHQXWR�D�GDUH�FRPXQLFD]LRQH�HQWUR���JLRUQL�F� ,O�SDJDPHQWR�GHOOH�VSHVH RUGLQDWH�PHGLDQWH�PDQGDWL�GL�SDJDPHQWR�QHLOLPLWL� GHJOL� VWDQ]LDPHQWL� GHO� ELODQFLR H� GHL� IRQGL� GL� FDVVDGLVSRQLELOL�G� ,O�SDJDPHQWR��DQFKH�LQ�PDQFDQ]D GHL�UHODWLYL�PDQGDWL��GHOOH�UDWH�GLDPPRUWDPHQWR�GL�PXWXL��GHL�FRQWULEXWL SUHYLGHQ]LDOL�H�GHOOH�DOWUHVRPPH�VWDELOLWH�GDOOD�OHJJH��� ,�UDSSRUWL�GHO�FRPXQH�FRQ�LO�WHVRULHUH�VRQR�UHJRODWL�GDOOD OHJJH��GDOUHJRODPHQWR�GL�FRQWDELOLWj�QRQFKp�GD�DSSRVLWD�FRQYHQ]LRQH�
$UW����&RQWUROOR�HFRQRPLFR�GHOOD�JHVWLRQH

�� ,�UHVSRQVDELOL�GHJOL�XIILFL�H�GHL�VHUYL]L�SRVVRQR�HVVHUH�FKLDPDWL�DHVHJXLUH�RSHUD]LRQL�GL FRQWUROOR�HFRQRPLFR�ILQDQ]LDULR�SHU�YHULILFDUHOD�ULVSRQGHQ]D�GHOOD�JHVWLRQH�GHL�IRQGL�ORUR�DVVHJQDWL�GDO�ELODQFLR�HDJOL�RELHWWLYL�ILVVDWL�GDOOD�JLXQWD�H�GDO�FRQVLJOLR��� /H� RSHUD]LRQL� HVHJXLWH� H� OH� ORUR ULVXOWDQ]H� VRQR� GHVFULWWH� LQ� XQYHUEDOH� � FKH�� LQVLHPH� FRQ� OH SURSULH� RVVHUYD]LRQL� H� ULOLHYL�� YLHQHULPHVVR�DOO®DVVHVVRUH�FRPSHWHQWH�FKH�QH�ULIHULVFH DOOD�*LXQWD�SHU�JOLHYHQWXDOL� SURYYHGLPHQWL� GL FRPSHWHQ]D�� GD� DGRWWDUVL� VHQWLWR� LOUHYLVRUH�GHL�FRQWL�
7,72/2�9,',6326,=,21,�',9(56(
$UW����,QL]LDWLYD�SHU�LO�PXWDPHQWR�GHOOH�FLUFRVFUL]LRQL�SURYLQFLDOL

�� ,O�&RPXQH�HVHUFLWD�O®LQL]LDWLYD�SHU�LO�PXWDPHQWR�GHOOH�FLUFRVFUL]LRQLSURYLQFLDOL� GL� FXL� DOO®DUW� ���� GHOOD &RVWLWX]LRQH�� RVVHUYDQGR� OHQRUPH�HPDQDWH�D�WDO�ILQH�GDOOD�5HJLRQH��� /®LQL]LDWLYD� GHYH� HVVHUH DVVXQWD� FRQ� GHOLEHUD]LRQH� DSSURYDWD� DPDJJLRUDQ]D�DVVROXWD�GHL�FRQVLJOLHUL�DVVHJQDWL�



��

$UW����'HOHJD�GL�IXQ]LRQL�DOOD�FRPXQLWj�PRQWDQD
�� ,O� FRQVLJOLR� FRPXQDOH� FRQ� GHOLEHUD]LRQH� DVVXQWD� D� PDJJLRUDQ]DDVVROXWD� GHL� FRQVLJOLHUL DVVHJQDWL�� SXz� GHOHJDUH� DOOD� FRPXQLWjPRQWDQD�O®HVHUFL]LR�GL�IXQ]LRQL�GHO�&RPXQH��� ,O� &RPXQH�� QHO� FDVR� GL� GHOHJD�� VL� ULVHUYD� SRWHUL� GL� LQGLUL]]R� H GLFRQWUROOR�

$UW����3DUHUL�REEOLJDWRUL
�� ,O� &RPXQH� q� WHQXWR� D� FKLHGHUH SDUHUL� SUHVFULWWL� GD� TXDOVLDVL� QRUPDDYHQWH�IRU]D�GL�OHJJH�DL ILQL�GHOOD�SURJUDPPD]LRQH��SURJHWWD]LRQH�HGHVHFX]LRQH� GL� RSHUH� SXEEOLFKH�� DL� VHQVL GHOO®DUW�� ����� FRPPD� �� GHO'HFUHWR�/HJLVODWLYR�Q������GHO����DJRVWR�������� 'HFRUVR� LQIUXWWXRVDPHQWH� LO� WHUPLQH� GL� ��� JLRUQL�� LO� FRPXQH SXzSUHVFLQGHUH�GDO�SDUHUH�
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