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QHO�JLXGL]LR�GL� OHJLWWLPLWÃ� FRVWLWX]LRQDOH�GHOOuDUW�� ���GHOOD� OHJJH�GHOOD�5HJLRQH�3LHPRQWH��� DJRVWR
������Q������1XRYD�GLVFLSOLQD�UHJLRQDOH�VXOOD�SURWH]LRQH�GDOOH�HVSRVL]LRQL�D�FDPSL�HOHWWULFL��PDJQHWLFL�HG
HOHWWURPDJQHWLFL��� SURPRVVR� GDO� 7ULEXQDOH� RUGLQDULR� GL� 7RULQR� QHO� SURFHGLPHQWR� YHUWHQWH� WUD� OD
(OHWWURQLFD�LQGXVWULDOH�VSD�H�LO�&RPXQH�GL�7RULQR�HG�DOWUD��FRQ�RUGLQDQ]D�GHO����GLFHPEUH�������LVFULWWD�DO
Q�����GHO� UHJLVWUR�RUGLQDQ]H������H�SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�Q������SULPD
VHULH�VSHFLDOH��GHOOuDQQR������

9LVWL�OuDWWR�GL�FRVWLWX]LRQH�GHOOD�(OHWWURQLFD�LQGXVWULDOH�VSD��QRQFKÌ�OuDWWR�GL�LQWHUYHQWR�GHOOD�5HJLRQH
3LHPRQWH�

XGLWR�QHOOuXGLHQ]D�SXEEOLFD�GHO����IHEEUDLR������LO�*LXGLFH�UHODWRUH�*LDQFDUOR�&RUDJJLR�



XGLWL�JOL�DYYRFDWL�*LRYDQQL�0DQJLDODUGL�SHU�OD�(OHWWURQLFD�LQGXVWULDOH�VSD�H�*LRYDQQD�6FROOR�SHU�OD
5HJLRQH�3LHPRQWH�

��y�&RQ�RUGLQDQ]D�GHO����GLFHPEUH�������LO�7ULEXQDOH�RUGLQDULR�GL�7RULQR�KD�VROOHYDWR��LQ�ULIHULPHQWR
DOOuDUW�������SULPR�H�WHU]R�FRPPD��GHOOD�&RVWLWX]LRQH��TXHVWLRQH�GL�OHJLWWLPLWÃ�FRVWLWX]LRQDOH�GHOOuDUW����
GHOOD� OHJJH�GHOOD�5HJLRQH�3LHPRQWH���DJRVWR�������Q������1XRYD�GLVFLSOLQD�UHJLRQDOH�VXOOD�SURWH]LRQH
GDOOH�HVSRVL]LRQL�D�FDPSL�HOHWWULFL��PDJQHWLFL� HG�HOHWWURPDJQHWLFL��� LO�TXDOH��QHOOuDPELWR�GHJOL� LPSLDQWL
ILVVL� SHU� WHOHFRPXQLFD]LRQL� H� UDGLRGLIIXVLRQH�� SUHYHGH� FKH� ���� ,� JHVWRUL� R� L� SURSULHWDUL� GHJOL� LPSLDQWL
SURYYHGRQR� DJOL� RQHUL� GHULYDQWL� GDO� FRPSLPHQWR� GHOOH� DWWLYLWÃ� WHFQLFKH� HG� DPPLQLVWUDWLYH� GL� FXL
DOOuDUWLFROR����FRPPD����OHWWHUD�G���OLPLWDWDPHQWH�DJOL�LPSLDQWL�SHU�WHOHUDGLRFRPXQLFD]LRQL�H�FRQFHUQHQWL
OH� LVWUXWWRULH� H� L� VRSUDOOXRJKL� QHFHVVDUL� DO� ULODVFLR� GHOOH� DXWRUL]]D]LRQL�� ,� JHVWRUL� R� L� SURSULHWDUL� GHJOL
LPSLDQWL�YHUVDQR�OH�UHODWLYH�VRPPH�DO�FRPXQH�H�DOOD�SURYLQFLD�FRPSHWHQWH��QHOOD�PLVXUD�ULVSHWWLYDPHQWH
GHOOuRWWDQWD�H�GHO�YHQWL�SHU�FHQWR��VHFRQGR�JOL�LPSRUWL�ILVVDWL�QHOOuDWWR�GL�FXL�DOOuDUWLFROR����FRPPD�������,
FRPXQL� FRQFRUURQR� DJOL� RQHUL� GHULYDQWL� GDOOuDWWLYLWÃ� GL� FRQWUROOR� HVHUFLWDWD� GDOOu$53$� LQ� PLVXUD� QRQ
LQIHULRUH�DO�TXDUDQWD�SHU� FHQWR�����&RQ�GHOLEHUD]LRQH�GHOOD�*LXQWD� UHJLRQDOH�Ë�GHWHUPLQDWD� OuHYHQWXDOH
YDULD]LRQH�� GuLQWHVD� FRQ� OD� &RQIHUHQ]D� SHUPDQHQWH� 5HJLRQH�$XWRQRPLH� ORFDOL�� GHOOD� PLVXUD� GL� FXL� DO
FRPPD�������*OL�RQHUL�D�FDULFR�GHJOL�HVHUFHQWL�HOHWWULFL� VRQR�TXHOOL�SUHYLVWL�GDL�SURYYHGLPHQWL�DGRWWDWL
GDOOD�*LXQWD�UHJLRQDOH��

��y� ,O�JLXGLFH�D�TXR�SUHPHWWH�FKH��FRQ� LQJLXQ]LRQH�GL�SDJDPHQWR�Q����������������� OD�6RULV� VSD
�VRFLHWÃ� FRQFHVVLRQDULD� GHOOD� ULVFRVVLRQH� GHL� FUHGLWL� GHO� &RPXQH� GL� 7RULQR�� H� LO� &RPXQH� GL� 7RULQR
ULFKLHGHYDQR�DOOD�(OHWWURQLFD�,QGXVWULDOH�VSD�LO�SDJDPHQWR�GHOOH�VSHVH�SHU�GLULWWL�GL�LVWUXWWRULD��UHODWLYL�DOOH
GRPDQGH�GL�DXWRUL]]D]LRQH�HG�DOOH�GHQXQFH�GL�LQL]LR�DWWLYLWÃ�SUHVHQWDWH�GDOOD�HVSRQHQWH�SHU�OuLQVWDOOD]LRQH
GL� LPSLDQWL�GL� UDGLRFRPXQLFD]LRQH��DL� VHQVL�GHOOuDUW�����GHO�GHFUHWR� OHJLVODWLYR����DJRVWR�������Q�����
�&RGLFH� GHOOH� FRPXQLFD]LRQL� HOHWWURQLFKH��� (� FLÕ� LQ� IRU]D� GHOOD� GHOLEHUD� GHOOD� *LXQWD� UHJLRQDOH� GHO
3LHPRQWH� �� VHWWHPEUH� ������ Q�� ������� y� OD� TXDOH�� LQ� DWWXD]LRQH� GHOOD� OHJJH� ��� IHEEUDLR� ������ Q�� ��
�/HJJH�TXDGUR�VXOOD�SURWH]LRQH�GDOOH�HVSRVL]LRQL�D�FDPSL�HOHWWULFL��PDJQHWLFL�HG�HOHWWURPDJQHWLFL��H�GHOOD
OHJJH� UHJ�� 3LHPRQWH� Q�� ��� GHO� ������ DYHYD� GHILQLWR� JOL� DVSHWWL� WHFQLFL� UHODWLYL� DOOD� ORFDOL]]D]LRQH�
DOOuLQVWDOOD]LRQH��DOOD�PRGLILFD�HG�DO�FRQWUROOR�GHJOL�LPSLDQWL�ILVVL�SHU�OD�WHOHFRPXQLFD]LRQH��SUHYHGHQGR�LO
SDJDPHQWR�� D� FDULFR� GHL� SULYDWL�� GHOOH� VSHVH� SHU� OH� DWWLYLWÃ� LVWUXWWRULH� VXOOH� GRPDQGH� SUHVHQWDWH� GDL
PHGHVLPL�y��UHFHSLWD�GDOOD�GHOLEHUD�GL�*LXQWD�FRPXQDOH���GLFHPEUH�������Q������������FKH�GHWHUPLQDYD
L� ULIHULWL� LPSDWWL� SHU� JOL� LPSLDQWL� ORFDOL]]DWL� QHO� WHUULWRULR� WRULQHVH�� /D� VRFLHWÃ� (OHWWURQLFD� ,QGXVWULDOH
SURSRQHYD�RSSRVL]LRQH�DYYHUVR�OuLQJLXQ]LRQH�GL�SDJDPHQWR��ODPHQWDQGR�LO�FRQWUDVWR�WUD�OH�GLVSRVL]LRQL
OHJLVODWLYH��DUW�����GHOOD�OHJJH�UHJ��3LHPRQWH�Q�����GHO�������H�UHJRODPHQWDUL��DUW����GHOOD�GHOLEHUD]LRQH
GHOOD�*LXQWD�UHJLRQDOH�3LHPRQWH���VHWWHPEUH�������Q�����������SRVWH�DOOD�EDVH�GHO�ULFKLHVWR�SDJDPHQWR��H
JOL�DUWW�����H������SULPR��VHFRQGR�H�WHU]R�FRPPD��&RVW�

,O� 7ULEXQDOH� RUGLQDULR� GL� 7RULQR� UHSXWD� OD� TXHVWLRQH� QRQ� LUULOHYDQWH�� LQ� TXDQWR� OuLQJLXQ]LRQH� GL
SDJDPHQWR�RSSRVWD�KD�DG�RJJHWWR�LO�SDJDPHQWR�GL�VSHVH�GL�LVWUXWWRULD�GRYXWH�DO�&RPXQH�GL�7RULQR�SHU
LPSLDQWL�UDGLRHOHWWULFL��SUHYLVWH�GDOOuDUW����GHOOD�GHOLEHUD]LRQH���VHWWHPEUH������GHOOD�*LXQWD�UHJLRQDOH�y
OD� TXDOH� KD� LQGLYLGXDWR� OuLPSRUWR� GHOOH� vVSHVH� WHFQLFKH� H� DPPLQLVWUDWLYHw� SHU� LO� ULODVFLR
GHOOuDXWRUL]]D]LRQH�y�H�GDOOD�GHOLEHUD]LRQH�GHOOD�*LXQWD�GHO�&RPXQH�GL�7RULQR���GLFHPEUH�������OD�TXDOH
y� UHFHSHQGR� OD� SUHGHWWD� GHOLEHUD� GHOOD�*LXQWD� UHJLRQDOH� y� KD�GHWHUPLQDWR�JOL� LPSRUWL� GL� VSHWWDQ]D�GHO
&RPXQH�� ,O� JLXGL]LR� D� TXR� QRQ� SRWUHEEH� HVVHUH� GHILQLWR� VHQ]D� DSSOLFDUH� OD� QRUPD� FHQVXUDWD� GL
LQFRVWLWX]LRQDOLWÃ��SRVWR�FKH�LO�SRWHUH�LPSRVLWLYR�GHO�&RPXQH�VL�IRQGD�VXOOD�SUHYLVLRQH�GHOOuDUW�����GHOOD
OHJJH�UHJ��3LHPRQWH�Q�����GHO������

7DQWR�SUHPHVVR�LQ�SXQWR�GL�ULOHYDQ]D�� LO�JLXGLFH�ULPHWWHQWH�VRVWLHQH�OD�QRQ�PDQLIHVWD�LQIRQGDWH]]D
GHOOD�TXHVWLRQH�GL�OHJLWWLPLWÃ�FRVWLWX]LRQDOH�VXOOD�EDVH�GHOOD�ULFRVWUX]LRQH�GHOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH
FRVWLWX]LRQDOH�LQ�PDWHULD�

$�SDUHUH�GHO�JLXGLFH�ULPHWWHQWH�� OD�QRUPD�FHQVXUDWD�� LPSRQHQGR�LO�SDJDPHQWR�GL�VSHVH�SHU�DWWLYLWÃ
LVWUXWWRULH� SHU� LO� ULODVFLR� GHOOH� DXWRUL]]D]LRQL� DOOuLQVWDOOD]LRQH� H� PRGLILFD� GL� LPSLDQWL� ILVVL� SHU



WHOHFRPXQLFD]LRQL�H�UDGLRGLIIXVLRQH�QRQ�SUHYLVWH�GD�OHJJH�VWDWDOH��VL�SRUUHEEH�LQ�FRQWUDVWR�FRQ�OuDUW����
GHO�G�OJV��Q������GHO�������HVSUHVVLRQH�GL�XQ�SULQFLSLR�IRQGDPHQWDOH�GHOOD�PDWHULD��RUGLQDPHQWR�GHOOD
FRPXQLFD]LRQH��� VRJJHWWD��DL� VHQVL�GHOOuDUW�������FRPPD� WHU]R��&RVW���D�SRWHVWÃ� OHJLVODWLYD�FRQFRUUHQWH
GHOOR�6WDWR�H�GHOOH�5HJLRQL�

,O�JLXGLFH�WRULQHVH�ULWLHQH�QRQ�FRQGLYLVLELOH�OD�GLIHVD�GHO�&RPXQH�VHFRQGR�FXL�OD�ULVHUYD�GL�OHJJH�GL
FXL� DO� FLWDWR� DUW�� ��� VDUHEEH� VRGGLVIDWWD� DQFKH� GD� XQD� OHJJH� UHJLRQDOH�� LQQDQ]LWXWWR� VXOOD� EDVH� GHOOD
FRQVLGHUD]LRQH�FKH�� VH� VL� FRQVHQWLVVH�DOOH�5HJLRQL� �VLD�SXU�FRQ�DWWR�DYHQWH� IRU]D�GL� OHJJH��GL� LPSRUUH
RQHUL�YLHWDWL�GDOOD�QRUPD�GL�OHJJH�VWDWDOH��VL�SHUPHWWHUHEEH�TXHOOD�DOWHUD]LRQH�GHO�PHUFDWR�FRQFRUUHQ]LDOH
FKH�OD�QRUPD�GL�SULQFLSLR�PLUD�D�VFRQJLXUDUH��1Ì�OD�ULVHUYD�GL�OHJJH��VWDWDOH��GL�FXL�DO�SUHGHWWR�DUW�����y�VL
ULOHYD�VHPSUH�QHOOD�RUGLQDQ]D�GL�ULPHVVLRQH�y�SRWUHEEH�ULWHQHUVL�VRGGLVIDWWD�VXOOD�EDVH�GHOOD�FLUFRVWDQ]D
FKH�JOL�RQHUL�SUHYLVWL�GDOOD�GLVSRVL]LRQH� LPSXJQDWD�VRQR�UHODWLYL�DG�DWWLYLWÃ� LVWUXWWRULD�H�VRSUDOOXRJKL�H
OuDUW�� ��� GHO� G�3�5�� ��� RWWREUH� ������ Q�� ���� �5HJRODPHQWR� UHFDQWH� QRUPH� GL� VHPSOLILFD]LRQH� GHL
SURFHGLPHQWL�GL�DXWRUL]]D]LRQH�SHU�OD�UHDOL]]D]LRQH��OuDPSOLDPHQWR��OD�ULVWUXWWXUD]LRQH�H�OD�ULFRQYHUVLRQH
GL�LPSLDQWL�SURGXWWLYL��SHU�OuHVHFX]LRQH�GL�RSHUH�LQWHUQH�DL�IDEEULFDWL��QRQFKÌ�SHU�OD�GHWHUPLQD]LRQH�GHOOH
DUHH�GHVWLQDWH�DJOL�LQVHGLDPHQWL�SURGXWWLYL��D�QRUPD�GHOOuDUWLFROR�����FRPPD����GHOOD�/�����PDU]R�������Q�
����� GXQTXH�XQD�QRUPD�GL� OHJJH� VWDWDOH�� FRQVHQWH� DL�&RPXQL� GL� LVWLWXLUH� GHL� GLULWWL� GL� LVWUXWWRULD��7DOH
QRUPD��LQIDWWL��SUHYHGH�FKH�L�GLULWWL�GL�LVWUXWWRULD�SRVVRQR�HVVHUH�LVWLWXLWL�VROR�LQ�UHOD]LRQH�DOOD�ULVFRVVLRQH
GL�VSHVH�H�GLULWWL�SUHYLVWL�GD�GLVSRVL]LRQH�GL�OHJJH�VWDWDOH��1HO�FDVR�GL�VSHFLH��DO�FRQWUDULR��OD�OHJJH�VWDWDOH
YLHWD�FKH�VLDQR�PHVVL�D�FDULFR�GHO�JHVWRUH�GL�LPSLDQWL�WDOL�RQHUL�H��GHO�UHVWR��OD�SRVVLELOLWÃ�GL�SUHYHGHUH�LO
SDJDPHQWR� GL� RQHUL� �TXDOLILFDQGROL� FRPH� vGL� LVWUXWWRULDw�� ILQLUHEEH� DQFRUD� XQD� YROWD� SHU� IUXVWUDUH� OD
ILQDOLWÃ�GHOOD�QRUPD�GL�SULQFLSLR�SUHYLVWD�GDOOD�OHJLVOD]LRQH�VWDWDOH�

���&RQ�DWWR�GHSRVLWDWR�LO���DSULOH�������Ë�LQWHUYHQXWD�OD�5HJLRQH�3LHPRQWH��OD�TXDOH�KD�FKLHVWR�FKH�OD
TXHVWLRQH�VLD�GLFKLDUDWD�LQIRQGDWD�

/D� 5HJLRQH�� SXU� SDUWHQGR� GDOOD� SUHPHVVD� GHOOD� QDWXUD� GL� SULQFLSLR� IRQGDPHQWDOH� GHOOuDUW�� ��� GHO
FRGLFH� GHOOH� FRPXQLFD]LRQL� HOHWWURQLFKH�� DVVXPH� OD� QRQ� ULFRQGXFLELOLWÃ� GHJOL� RQHUL� SUHYLVWL� GDOOD
GLVSRVL]LRQH�FHQVXUDWD�DOOuDPELWR�DSSOLFDWLYR�GL�WDOH�QRUPD��OD�TXDOH�ULJXDUGHUHEEH�JOL�REEOLJKL�SHFXQLDUL
HVLJLELOL� VXFFHVVLYDPHQWH� DOOD� IDVH�GL� DXWRUL]]D]LRQH� DOOuLQVWDOOD]LRQH� H�GLUHWWL� DG� DVVHUYLUH� OD� FRQFUHWD
DWWXD]LRQH�GHOOH�RSHUH�GL�VLVWHPD]LRQH�GHJOL�LPSLDQWL�PHGHVLPL��7DQWR�VDUHEEH�GHVXPLELOH�GDOOuXWLOL]]R
GHOOD� ORFX]LRQH� �RQHUL� R� FDQRQL�� ILQDOL]]DWL� DOOu�LPSLDQWR� GL� UHWL�� R� DOOu�HVHUFL]LR� GHL� VHUYL]L� GL
FRPXQLFD]LRQH�HOHWWURQLFD���FKH� LQGLYLGXHUHEEHUR�SRVWD]LRQL�H�VWUXWWXUH� OD�FXL� LQVWDOOD]LRQH�Ë�VWDWD�JLÃ
RJJHWWR�GL�DXWRUL]]D]LRQH�RYYHUR�GL�GHQXQFLD�GL�LQL]LR�DWWLYLWÃ�

/D�FRUUHWWH]]D�GL�WDOH�FRQFOXVLRQH�VDUHEEH�FRQIHUPDWD�GD�TXDQWR�GLVSRVWR�GDO�FRPPD���GHO�PHGHVLPR
DUW������LO�TXDOH��GRSR�DYHU�SUHFLVDWR�TXDOL�SUHVWD]LRQL�SRVVDQR�HVVHUH�OHJLWWLPDPHQWH�LPSRVWH�GDJOL�HQWL
ORFDOL� y� RVVLD� OH� VSHVH� QHFHVVDULH� �SHU� OH� RSHUH� GL� VLVWHPD]LRQH� GHOOH� DUHH� SXEEOLFKH� VSHFLILFDPHQWH
FRLQYROWH� GDJOL� LQWHUYHQWL� GL� LQVWDOOD]LRQH� H� PDQXWHQ]LRQH�� H� SHU� �ULSULVWLQDUH� D� UHJROD� GuDUWH� OH� DUHH
PHGHVLPH�QHL� WHPSL�VWDELOLWL�GDOOu(QWH� ORFDOH��y��GLVSRQH�FKH��1HVVXQ�DOWUR�RQHUH� ILQDQ]LDULR�� UHDOH�R
FRQWULEXWR�SXÕ�HVVHUH�LPSRVWR��LQ�FRQVHJXHQ]D�GHOOuHVHFX]LRQH�GHOOH�RSHUH���IDWWH�VDOYH�OH�HFFH]LRQL�LYL
HVSUHVVDPHQWH�SUHYLVWH�

/D� 5HJLRQH� ULPDUFD� FKH� DOWUH� GLVSRVL]LRQL� UHFDWH� GDOOR� VWHVVR� FRGLFH� GHOOH� FRPXQLFD]LRQL
HOHWWURQLFKH�� FRQ� ULIHULPHQWR� D� SURFHGLPHQWL� DXWRUL]]DWLYL� GL� FRPSHWHQ]D�PLQLVWHULDOH� �SUHOLPLQDUL� DOOD
FRQFUHWD�DWWXD]LRQH�GHOOH�RSHUD]LRQL�GL�LQVWDOOD]LRQH���YROHQGR�ULIHULUVL�DOOH�VSHVH�GL�LVWUXWWRULD��XVDQR�OH
ORFX]LRQL��VSHVH�GL�LVWUXWWRULD��R��FRQWULEXWL�SHU�LVWUXWWRULD���FRPH�DG�HVHPSLR�JOL�DUWW�������FRPPD����H
�����FRPPD�O�� OHWWHUD�D���GLIIHUHQ]LDQGROL�TXLQGL�GD��RQHUL�R�FDQRQL���GL�FXL�DOOuDUW������HG�DQFRUD�GDO
�FRQWULEXWR�DQQXR�SHU�YHULILFKH�H�FRQWUROOL���GL�FXL�DOOuDUW�������FRPPD�O��OHWWHUD�E��

/DGGRYH�QRQ� VL� ULWHQHVVH� OD�QRUPD�FHQVXUDWD� HVWUDQHD�DOOuDOYHR�DSSOLFDWLYR�GHOOuDUW�� ���GHO� FRGLFH
GHOOH� FRPXQLFD]LRQL� HOHWWURQLFKH�� H� VL� DWWULEXLVVH�DO� FRPPD� O�GL�TXHVWuXOWLPR�XQD�SRUWDWD�SL�JHQHUDOH
�ULIHULWD� DQFKH� DG� RQHUL� R� FRQWULEXWL� LVWUXWWRUL�� ULVSHWWR� DO� FRPPD� �� �ULIHULWR� DJOL� RQHUL� VXFFHVVLYL� DOOD
LQVWDOOD]LRQH�GHJOL�LPSLDQWL���WDOH�GLVSRVL]LRQH�ILQLUHEEH�SHU�ULFDOFDUH�OD�IRUPXOD]LRQH�GHOOuDUW�����&RVW��
ULSURGXFHQGR� LO� SULQFLSLR� VHFRQGR� FXL� RJQL� SUHVWD]LRQH� SHUVRQDOH� R� SDWULPRQLDOH� GHYH� WURYDUH
IRQGDPHQWR�QHOOD�OHJJH��VLD�HVVD�VWDWDOH�R�UHJLRQDOH��



3UHPHVVR�� TXLQGL�� FKH� OuDUW�� ��� GHO� G�OJV�� Q�� ���� GHO� ����� FRVWLWXLVFH� XQD� QRUPD� GL� SULQFLSLR
IRQGDPHQWDOH� QHOOD� PDWHULD� �RUGLQDPHQWR� GHOOD� FRPXQLFD]LRQH��� LQ� TXDQWR� SHUVHJXH� OD� ILQDOLWÃ� GL
JDUDQWLUH�D�WXWWL�JOL�RSHUDWRUL�GHO�VHWWRUH�XQ�WUDWWDPHQWR�XQLIRUPH�H�QRQ�GLVFULPLQDWRULR��FLÕ�FKH�DQGUHEEH
QHJDWD�VDUHEEH�OD�IXQ]LRQH�GL�RQHUH�R�FRQWULEXWR��VHQ]D�DOFXQD�FRQVLGHUD]LRQH�VXOOD�WLSRORJLD�RG�HQWLWÃ
GHOOR� VWHVVR�� TXDOH� VWUXPHQWR� GL� SURPR]LRQH� R� SURWH]LRQH� GHOOD� FRQFRUUHQ]D�� SRLFKÌ� ILQDOL]]DWR� D
JDUDQWLUH� OD� SDULWÃ� GL� WUDWWDPHQWR� WUD� JOL� RSHUDWRUL� H� D� QRQ� RVWDFRODUH� OuLQJUHVVR� GL� QXRYL� VRJJHWWL� QHO
VHWWRUH�� $� SDUHUH� GHOOD� 5HJLRQH� OuDXWRPDWLFD� ULFRQGX]LRQH� DOOD� ILQDOLWÃ� GL� WXWHOD� GHOOD� FRQFRUUHQ]D� GL
SUHVFUL]LRQL�GL�WDOH�QDWXUD�SURGXUUHEEH�LO�ULVXOWDWR�SHU�FXL�LO�VLOHQ]LR�GHO�OHJLVODWRUH�VWDWDOH�SUHFOXGHUHEEH
DO�OHJLVODWRUH�UHJLRQDOH�RJQL�SUHYLVLRQH�GL�FRQWULEXWL�LVWUXWWRUL�DQFKH�VH�DWWLQHQWL�D�PDWHULH�GL�FRPSHWHQ]D
UHVLGXDOH�UHJLRQDOH��6H�SXUH�OD�WXWHOD�GHOOD�FRQFRUUHQ]D�FRQILJXUD�XQD�IXQ]LRQH�WUDVYHUVDOH��FKH�JLXVWLILFD
PLVXUH� SXEEOLFKH� YROWH� D� FRQWHQHUH� VTXLOLEUL� GHOOuDVVHWWR� FRQFRUUHQ]LDOH� FRPH� SXUH� D� SURPXRYHUH� OH
FRQGL]LRQL� GL� XQ� VXIILFLHQWH� VYLOXSSR� GHO� PHUFDWR� R� DG� LQVWDXUDUH� DVVHWWL� FRQFRUUHQ]LDOL�� DSSDULUHEEH
VSURSRU]LRQDWR�ULWHQHUH�FKH�OD�SUHYLVLRQH�UHJLRQDOH�GL�FRQWULEXWL�PHUDPHQWH�LVWUXWWRUL�y�D�FRPSHQVD]LRQH
GHL� FRVWL� GHOOH� DWWLYLWÃ� DPPLQLVWUDWLYH� H� WHFQLFKH�QHFHVVDULH� DOOR� VYROJLPHQWR� GHOOuDWWLYLWÃ� LVWUXWWRULD� y
SRVVD� ULWHQHUVL� GL� SHU� VÌ� LGRQHD� DG� LQWURGXUUH� GLVSDULWÃ� GL� WUDWWDPHQWR� HG� DOWHUD]LRQL� QHJOL� DVVHWWL
FRQFRUUHQ]LDOL��WDQWR�GD�OHJLWWLPDUH�OuHVFOXVLYD�GLVFLSOLQD�VWDWDOH�

3URVHJXHQGR�OD�GLVDPLQD�VXOOuXOWHULRUH�SURILOR�GL�LOOHJLWWLPLWÃ�UHODWLYR�DO�SRWHUH�GHOOD�*LXQWD�UHJLRQDOH
GL�GHWHUPLQDUH�OD�PLVXUD�GL�RQHUL�HFRQRPLFL��LQ�DVVHQ]D�GL�FULWHUL�GLUHWWLYL�ILVVDWL�GDO�OHJLVODWRUH�UHJLRQDOH�
OD� 5HJLRQH� ULOHYD� FKH� OD� GLVFLSOLQD� GHL� FRQWULEXWL� GL� LVWUXWWRULD� RIIHUWD� GDOOuDUW�� ��� GHOOD� OHJJH� UHJ�
3LHPRQWH� Q�� ���GHO� ����� WURYHUHEEH�SLHQD� FRSHUWXUD�QHOOuHYRFDWR� SULQFLSLR� GHOOD� ULVHUYD� GL� OHJJH��(G
LQYHUR��LO�OHJLVODWRUH�UHJLRQDOH��OXQJL�GDO�FRQFHGHUH�XQD�GHOHJD�LQ�ELDQFR��GHPDQGD�DOOD�*LXQWD�UHJLRQDOH
OD�PHUD�TXDQWLILFD]LRQH�GHJOL� LPSRUWL�SUHYHGHQGR�DO�FRQWHPSR�FKH�VLDQR�TXDQWLILFDWL� L� VROL� FRVWL�GHOOH
DWWLYLWÃ� QHFHVVDULH� DO� ULODVFLR� GHOOH� DXWRUL]]D]LRQL� SHU� OD� LQVWDOOD]LRQH� H� OD� PRGLILFD� GHJOL� LPSLDQWL� GL
WHOHUDGLRFRPXQLFD]LRQH�� HG� LQGLFD� OH� SHUFHQWXDOL� GL� ULSDUWL]LRQH� GHJOL� LPSRUWL� WUD� LO� &RPXQH� H� OD
3URYLQFLD��GHVWLQDWDUL�ULVSHWWLYDPHQWH�GHOOu���H�GHO����SHU�FHQWR��FRPH�GD�FRPELQDWR�GLVSRVWR�GHJOL�DUWW�
����FRPPD�O��H����FRPPD�O��OHWWHUD�G��GHOOD�PHGHVLPD�OHJJH�UHJLRQDOH���3HUDOWUR��L�FRQWULEXWL�ULFKLHVWL�GDJOL
(QWL� ORFDOL�� LQ�FRQIRUPLWÃ�DO� FHQVXUDWR�DUW������ DWWXDWR�GDOOuDUW����GHOOD�GHOLEHUD�GHOOD�*LXQWD� UHJLRQDOH
3LHPRQWH�Q���������GHO�������DSSDULUHEEHUR�SURSRU]LRQDWL�HG�DGHJXDWL�DOOH�ILQDOLWÃ�GHO�SURFHGLPHQWR�SHU
FXL�VRQR�ULFKLHVWL�DGHUHQGR�DL�FLWDWL�GHWWDPL�GHOOuRUGLQDPHQWR�HXURSHR�

��y�6L�Ë�FRVWLWXLWD�OD�(OHWWURQLFD�LQGXVWULDOH�VSD��SDUWH�QHO�JLXGL]LR�D�TXR��OD�TXDOH�KD�FKLHVWR�FKH�OD
TXHVWLRQH�YHQJD�DFFROWD�

/D� SDUWH� SULYDWD� VRVWLHQH� OuLOOHJLWWLPLWÃ� LQFRVWLWX]LRQDOH� GHOOD� QRUPD� FHQVXUDWD�� VRVWDQ]LDOPHQWH
ULSHUFRUUHQGR�OH�DUJRPHQWD]LRQL�GHOOD�RUGLQDQ]D�GL�ULPHVVLRQH��5DYYLVD�DOWUHVÏ�OD�YLROD]LRQH�GHJOL�DUWW����
H������VHFRQGR�FRPPD��OHWWHUD�H���&RVW�

��y�&RQ�RUGLQDQ]D�GHO����GLFHPEUH�������LO�7ULEXQDOH�RUGLQDULR�GL�7RULQR�KD�VROOHYDWR�TXHVWLRQH�GL
OHJLWWLPLWÃ�FRVWLWX]LRQDOH�GHOOuDUW�����GHOOD� OHJJH�GHOOD�5HJLRQH�3LHPRQWH���DJRVWR�������Q������1XRYD
GLVFLSOLQD�UHJLRQDOH�VXOOD�SURWH]LRQH�GDOOH�HVSRVL]LRQL�D�FDPSL�HOHWWULFL��PDJQHWLFL�HG�HOHWWURPDJQHWLFL���LO
TXDOH� SUHYHGH� FKH� ���� ,� JHVWRUL� R� L� SURSULHWDUL� GHJOL� LPSLDQWL� SURYYHGRQR� DJOL� RQHUL� GHULYDQWL� GDO
FRPSLPHQWR� GHOOH� DWWLYLWÃ� WHFQLFKH� HG� DPPLQLVWUDWLYH� GL� FXL� DOOuDUWLFROR� ��� FRPPD� ��� OHWWHUD� G��
OLPLWDWDPHQWH� DJOL� LPSLDQWL� SHU� WHOHUDGLRFRPXQLFD]LRQL� H� FRQFHUQHQWL� OH� LVWUXWWRULH� H� L� VRSUDOOXRJKL
QHFHVVDUL�DO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL��,�JHVWRUL�R�L�SURSULHWDUL�GHJOL�LPSLDQWL�YHUVDQR�OH�UHODWLYH�VRPPH
DO�FRPXQH�H�DOOD�SURYLQFLD�FRPSHWHQWH��QHOOD�PLVXUD�ULVSHWWLYDPHQWH�GHOOuRWWDQWD�H�GHO�YHQWL�SHU�FHQWR�
VHFRQGR�JOL� LPSRUWL� ILVVDWL�QHOOuDWWR�GL�FXL�DOOuDUWLFROR����FRPPD������� ,� FRPXQL�FRQFRUURQR�DJOL�RQHUL
GHULYDQWL�GDOOuDWWLYLWÃ�GL�FRQWUROOR�HVHUFLWDWD�GDOOu$53$�LQ�PLVXUD�QRQ�LQIHULRUH�DO�TXDUDQWD�SHU�FHQWR����
&RQ� GHOLEHUD]LRQH� GHOOD� *LXQWD� UHJLRQDOH� Ë� GHWHUPLQDWD� OuHYHQWXDOH� YDULD]LRQH�� GuLQWHVD� FRQ� OD
&RQIHUHQ]D�SHUPDQHQWH�5HJLRQH�$XWRQRPLH�ORFDOL��GHOOD�PLVXUD�GL�FXL�DO�FRPPD�������*OL�RQHUL�D�FDULFR
GHJOL�HVHUFHQWL�HOHWWULFL�VRQR�TXHOOL�SUHYLVWL�GDL�SURYYHGLPHQWL�DGRWWDWL�GDOOD�*LXQWD�UHJLRQDOH��



$G� DYYLVR� GHO� WULEXQDOH� ULPHWWHQWH�� OD� GLVSRVL]LRQH� FHQVXUDWD� YLROHUHEEH� OuDUW�� ����� SULPR� H� WHU]R
FRPPD�� GHOOD�&RVWLWX]LRQH�� LQ� TXDQWR�� LPSRQHQGR� LO� SDJDPHQWR� GL� VSHVH� SHU� DWWLYLWÃ� LVWUXWWRULH� SHU� LO
ULODVFLR� GHOOH� DXWRUL]]D]LRQL� DOOuLQVWDOOD]LRQH� H� PRGLILFD� GL� LPSLDQWL� ILVVL� SHU� WHOHFRPXQLFD]LRQL� H
UDGLRGLIIXVLRQH�QRQ�SUHYLVWH�GD�OHJJH�VWDWDOH��VL�SRUUHEEH�LQ�FRQWUDVWR�FRQ�OuDUW�����GHO�GHFUHWR�OHJLVODWLYR
��� DJRVWR� ������ Q�� ���� �&RGLFH� GHOOH� FRPXQLFD]LRQL� HOHWWURQLFKH��� HVSUHVVLRQH� GL� XQ� SULQFLSLR
IRQGDPHQWDOH� GHOOD� PDWHULD� �RUGLQDPHQWR� GHOOD� FRPXQLFD]LRQH��� LO� TXDOH� SUHYHGH� FKH� �/H� 3XEEOLFKH
$PPLQLVWUD]LRQL��OH�5HJLRQL��OH�3URYLQFH�HG�L�&RPXQL�QRQ�SRVVRQR�LPSRUUH�SHU�OuLPSLDQWR�GL�UHWL�R�SHU
OuHVHUFL]LR�GHL�VHUYL]L�GL�FRPXQLFD]LRQH�HOHWWURQLFD��RQHUL�R�FDQRQL�FKH�QRQ�VLDQR�VWDELOLWL�SHU�OHJJH��

��y�/D�TXHVWLRQH�Ë�IRQGDWD�

/D�&RUWH��FRQ�OD�VHQWHQ]D�Q������GHO�������KD�DIIHUPDWR�FKH�LO�FLWDWR�DUWLFROR����Ë��HVSUHVVLRQH�GL�XQ
SULQFLSLR� IRQGDPHQWDOH�� LQ� TXDQWR�SHUVHJXH� OD� ILQDOLWÃ� GL� JDUDQWLUH� D� WXWWL� JOL� RSHUDWRUL� XQ� WUDWWDPHQWR
XQLIRUPH�H�QRQ�GLVFULPLQDWRULR��DWWUDYHUVR�OD�SUHYLVLRQH�GHO�GLYLHWR�GL�SRUUH�D�FDULFR�GHJOL�VWHVVL�RQHUL�R
FDQRQL��� ,Q� PDQFDQ]D� GL� XQ� WDOH� SULQFLSLR�� RJQL� 5HJLRQH� �SRWUHEEH� OLEHUDPHQWH� SUHYHGHUH� REEOLJKL
vSHFXQLDULw� D� FDULFR� GHL� VRJJHWWL� RSHUDQWL� VXO� SURSULR� WHUULWRULR�� FRQ� LO� ULVFKLR�� DSSXQWR�� GL� XQD
LQJLXVWLILFDWD�GLVFULPLQD]LRQH�ULVSHWWR�DG�RSHUDWRUL�GL�DOWUH�5HJLRQL��SHU�L�TXDOL�� LQ�LSRWHVL�� WDOL�REEOLJKL
SRWUHEEHUR�QRQ�HVVHUH�LPSRVWL���3HU�TXHVWH�UDJLRQL��ILQDOLWÃ�GHOOD�QRUPD�Ë�DQFKH�TXHOOD�GL�vWXWHOD�GHOOD
FRQFRUUHQ]Dw��GL�JDUDQ]LD�GL�SDULWÃ�GL�WUDWWDPHQWR�H�GL�PLVXUH�YROWH�D�QRQ�RVWDFRODUH�OuLQJUHVVR�GL�QXRYL
VRJJHWWL�QHO�VHWWRUH��

����y�/D�QDWXUD�GL�SULQFLSLR�IRQGDPHQWDOH�GHOOuDUW�����GHO�FRGLFH�GHOOH�FRPXQLFD]LRQL�HOHWWURQLFKH�Ë
VWDWD�SL�YROWH�ULEDGLWD��WUD�OuDOWUR�FRQ�OH�VHQWHQ]H�Q������GHO������H�Q������GHO�������FRQ�OH�TXDOL�OD�&RUWH
KD� GLFKLDUDWR� OuLOOHJLWWLPLWÃ� FRVWLWX]LRQDOH� GL� QRUPH� UHJLRQDOL� GDO� FRQWHQXWR� DQDORJR� D� TXHOOR� GHO
FHQVXUDWR�DUW�����

1HOOD�SULPD�GHOOH�VHQWHQ]H�FLWDWH��LQ�SDUWLFRODUH��OD�&RUWH�KD�DIIHUPDWR�FKH��/D�SUHYLVLRQH�>h@�GL�XQ
SRWHUH�GHOOD�*LXQWD�UHJLRQDOH�GL�GHWHUPLQDUH�OD�PLVXUD�GL�RQHUL�HFRQRPLFL�SRVWL�D�FDULFR�GHJOL�RSHUDWRUL�
LQ� UHOD]LRQH� DOOuDWWLYLWÃ� GL� FRQVXOHQ]D� WHFQLFD� VYROWD� GDOOu$53$� >h@� Ë� VXVFHWWLELOH� GL� GHWHUPLQDUH� XQ
WUDWWDPHQWR�GLVFULPLQDWRULR�H�QRQ�XQLIRUPH�WUD�JOL�RSHUDWRUL�GHO�VHWWRUH��FRQ�FRQVHJXHQWH�YLROD]LRQH�GHO
SULQFLSLR�ILVVDWR�GDO�OHJLVODWRUH�VWDWDOH��

&RQ�OD�VHQWHQ]D�Q������GHO�������SRL��OD�&RUWH��FRQ�ULIHULPHQWR�DOOD�FHQVXUD�UHODWLYD�DOOuDUW�����FRPPD
��� GHOOD� OHJJH� GHOOD� 5HJLRQH� 7RVFDQD� �� DSULOH� ������ Q�� ��� �'LVFLSOLQD� LQ� PDWHULD� GL� LPSLDQWL� GL
UDGLRFRPXQLFD]LRQH���FKH�ULJXDUGD�y�FRPH�QHO�FDVR�LQ�HVDPH��JOL�RQHUL�LVWUXWWRUL��KD�SRL�SUHFLVDWR�FKH��OD
VHQWHQ]D� Q�� ���� GHO� ����� GL� TXHVWD� &RUWH� DVVXPH� YDORUH� GL� SUHFHGHQWH� VSHFLILFR�� JLDFFKÌ� DQFKH� OH
GLVSRVL]LRQL�DOORUD�GLFKLDUDWH�FRVWLWX]LRQDOPHQWH�LOOHJLWWLPH�ULJXDUGDYDQR�SURSULR�OH�VSHVH�SHU�OuDWWLYLWÃ�GL
FRQVXOHQ]D�WHFQLFD�VYROWD�GDOOu$53$�QHOOuDPELWR�GHL�SURFHGLPHQWL�DXWRUL]]DWRUL��

����y� $OOD� VWUHJXD� GL� WDOL� FRQVLGHUD]LRQL�� GHYH� GLFKLDUDUVL� OuLOOHJLWWLPLWÃ� FRVWLWX]LRQDOH� GHOOuDUW�� ��
GHOOD�OHJJH�UHJ��3LHPRQWH�Q�����GHO�������LQ�ULIHULPHQWR�DOOuDUW�������SULPR�FRPPD��OHWWHUD�H���&RVW�
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GLFKLDUD�OuLOOHJLWWLPLWÃ�FRVWLWX]LRQDOH�GHOOuDUW�����GHOOD�OHJJH�GHOOD�5HJLRQH�3LHPRQWH���DJRVWR������
Q�� ��� �1XRYD� GLVFLSOLQD� UHJLRQDOH� VXOOD� SURWH]LRQH� GDOOH� HVSRVL]LRQL� D� FDPSL� HOHWWULFL�� PDJQHWLFL� HG
HOHWWURPDJQHWLFL��

&RVÏ�GHFLVR� LQ�5RPD��QHOOD�VHGH�GHOOD�&RUWH�FRVWLWX]LRQDOH��3DOD]]R�GHOOD�&RQVXOWD�� LO���� IHEEUDLR
�����
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