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6(17(1=$

QHO�JLXGL]LR�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH�GHJOL�DUWW�����������H����GHOOD�OHJJH����GLFHPEUH
������Q�������1RUPH�SHU�OmDGHJXDPHQWR�DOOH�GLVSRVL]LRQL�GHOOR�VWDWXWR�LVWLWXWLYR�GHOOD�&RUWH
SHQDOH�LQWHUQD]LRQDOH���SURPRVVR�GDOOD�&RUWH�GmDSSHOOR�GL�5RPD��TXDUWD�VH]LRQH�SHQDOH��QHO
SURFHGLPHQWR�SHQDOH�D�FDULFR�GL�2�$�+��1���FRQ�RUGLQDQ]D�GHO����RWWREUH�������LVFULWWD�DO�Q�����



GHO�UHJLVWUR�RUGLQDQ]H������H�SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�Q������SULPD
VHULH�VSHFLDOH��GHOOmDQQR�������OD�FXL�WUDWWD]LRQH�g�VWDWD�ILVVDWD�SHU�OmDGXQDQ]D�LQ�FDPHUD�GL
FRQVLJOLR�GHO����PDJJLR������

9LVWL�JOL�DWWL�GL�LQWHUYHQWR�GL�/�0��%�5��H�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

XGLWR�QHOOD�FDPHUD�GL�FRQVLJOLR�GHO����PDJJLR������LO�*LXGLFH�UHODWRUH�*LRYDQQL�3LWUX]]HOOD�

GHOLEHUDWR�QHOOD�FDPHUD�GL�FRQVLJOLR�GHO����PDJJLR������

5LWHQXWR�LQ�IDWWR

��l�&RQ�RUGLQDQ]D�GHO����RWWREUH�������LVFULWWD�DO�Q������GHO�UHJLVWUR�RUGLQDQ]H�������OD
&RUWH �GmDSSHOOR �GL �5RPD� �TXDUWD �VH]LRQH �SHQDOH� �KD �VROOHYDWR �TXHVWLRQL �GL �OHJLWWLPLWf
FRVWLWX]LRQDOH�GHJOL�DUWW� ����������H����GHOOD�OHJJH����GLFHPEUH�������Q�������1RUPH�SHU
OmDGHJXDPHQWR�DOOH�GLVSRVL]LRQL�GHOOR�VWDWXWR�LVWLWXWLYR�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH���LQ
ULIHULPHQWR �DJOL �DUWW� ���� ����� �VHFRQGR �FRPPD� �H ����� �SULPR�FRPPD� �GHOOD �&RVWLWX]LRQH�
TXHVWmXOWLPR�LQ�UHOD]LRQH�DOOR�VWDWXWR�LVWLWXWLYR�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��FRQ�DWWR�ILQDOH
HG�DOOHJDWL��GmRUD�LQ�DYDQWL��DQFKH�b6WDWXWR�GL�5RPDc���DGRWWDWR�GDOOD�&RQIHUHQ]D�GLSORPDWLFD
GHOOH�1D]LRQL�8QLWH�D�5RPD�LO ����OXJOLR�������UDWLILFDWR�FRQ�OHJJH����OXJOLR�������Q�����
�5DWLILFD �HG �HVHFX]LRQH �GHOOR �VWDWXWR �LVWLWXWLYR �GHOOD �&RUWH �SHQDOH �LQWHUQD]LRQDOH�� �H �DOOD
GHFLVLRQH����������3(6&�GHO�&RQVLJOLR��GHO����PDU]R�������VXOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH�H
FKH�DEURJD�OD�SRVL]LRQH�FRPXQH����������3(6&�

/H�GLVSRVL]LRQL�LQ�HVDPH�GLVFLSOLQDQR��ULVSHWWLYDPHQWH��OH�DWWULEX]LRQL�GHO�0LQLVWUR�GHOOD
JLXVWL]LD�QHL�UDSSRUWL�GL�FRRSHUD]LRQH�WUD�OR�6WDWR�LWDOLDQR�H�OD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��DUW�
����OH�PRGDOLWf�GL�HVHFX]LRQH�GHOOD�FRRSHUD]LRQH�JLXGL]LDULD��DUW������OmDSSOLFD]LRQH�GHOOD�PLVXUD
FDXWHODUH�DL�ILQL�GHOOD�FRQVHJQD��DUW������H�OD�SURFHGXUD�SUHYLVWD�SHU�TXHVWmXOWLPD��DUW������H
VRQR�FHQVXUDWH�LQ�TXDQWR�bQRQ�SUHYHGRQR�FKH�LO�3URFXUDWRUH�JHQHUDOH�GHEED�IRUPXODUH�OH�VXH
ULFKLHVWH�H�OD�&RUWH�GL�DSSHOOR�GL�5RPD�GHEED�GHOLEHUDUH�VXOOH�VWHVVH�DQFKH�D�VHJXLWR�GL�GLUHWWD
WUDVPLVVLRQH�GHOOH �PHGHVLPH�ULFKLHVWH�GL �FRRSHUD]LRQH�GHOOD �&RUWH�SHQDOH�LQWHUQD]LRQDOHc�
GDQGRQH�TXLQGL�QRWL]LD�DO�0LQLVWUR�GHOOD�JLXVWL]LD�

����l�,O�JLXGLFH�D�TXR�DIIHUPD�GL�GRYHU�GHILQLUH�LO�SURFHGLPHQWR�SHQGHQWH�VXOOH�ULFKLHVWH�GL
FRRSHUD]LRQH�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��GRSR�DYHU�GLVSRVWR��LO����JHQQDLR�������OD
OLEHUD]LRQH�H�LO�ULPSDWULR�LQ�/LELD�GL�2�$�+��1���DUUHVWDWR�LO����JHQQDLR�������LQ�FRQVLGHUD]LRQH
GHOOD�PDQFDWD�WUDVPLVVLRQH�GHJOL�DWWL�GD�SDUWH�GHO�0LQLVWUR�GHOOD�JLXVWL]LD�

,Q�SXQWR�GL�ULOHYDQ]D��LO�JLXGLFH�D�TXR�HYLGHQ]LD�FKH�QRQ�SXj�HVVHUH�DFFROWD�OmLVWDQ]D�GL�QRQ
OXRJR�D�SURYYHGHUH�IRUPXODWD�GDO�3URFXUDWRUH�JHQHUDOH��LQ�TXDQWR�OmDVVHQ]D�GHOOD�SHUVRQD
ULFHUFDWD�QRQ�LPSHGLVFH�DOOD�&RUWH�ULPHWWHQWH�GL�GHFLGHUH�VXOOD�ULFKLHVWD�GL�FRRSHUD]LRQH��,Q
EDVH�DOOH�GLVSRVL]LRQL�FHQVXUDWH��g�OD�PDQFDWD�WUDVPLVVLRQH�GHJOL�DWWL�D�SUHVHQWDUH�XQD�YDOHQ]D
SUHFOXVLYD�

����l�7DOL�GLVSRVL]LRQL��QHO�FRQGL]LRQDUH�bOD�WUDVPLVVLRQH�GHOOH�ULFKLHVWH�GL�FRRSHUD]LRQH
GHOOD�&3,�DG�XQD�VFHOWD�GLVFUH]LRQDOH�H�LQVLQGDFDELOH�LQ�VHGH�SURFHVVXDOH�GHO�0LQLVWUR�GHOOD
JLXVWL]LD��DQFKH�TXDQGR�VXVVLVWH�XQ�REEOLJR�FRQYHQ]LRQDOH�LQWHUQD]LRQDOH�GL�FRRSHUD]LRQH�FRQ
OD�&3,c��VL�SRUUHEEHUR�LQ�FRQWUDVWR��LQ�SULPR�OXRJR��FRQ�OmDUW�����&RVW���FKH�VDQFLVFH�OmREEOLJR�GL
FRRSHUDUH�FRQ�OH�LVWLWX]LRQL�GHSXWDWH�DG�DVVLFXUDUH�OD�SDFH�H�OD�JLXVWL]LD�IUD�OH�1D]LRQL�

6DUHEEH�YLRODWR�DQFKH�OmDUW�������SULPR�FRPPD��&RVW���LQ�UHOD]LRQH�DOOR�6WDWXWR�GL�5RPD�H
DOOD�GHFLVLRQH����������3(6&��LQ�TXDQWR�VDUHEEH�YDQLILFDWR�OmREEOLJR�GL�FRRSHUD]LRQH�FRQ�OD
&RUWH�SHQDOH�LQWHUQD]LRQDOH�H�VDUHEEH�FRVi�FRPSURPHVVD�OD�UHSUHVVLRQH�GHL�FULPLQL�GL�JXHUUD�H
FRQWUR�OmXPDQLWf�



/D�GLVFLSOLQD�FHQVXUDWD��QHO�FRQIHULUH�ULOLHYR�D�XQmLQVLQGDFDELOH�YDOXWD]LRQH�SROLWLFD�GHO
0LQLVWUR�GHOOD�JLXVWL]LD��OHGHUHEEH��LQILQH��LO�SULQFLSLR�GL�VRJJH]LRQH�GHO�JLXGLFH�DOOD�OHJJH��DUW�
�����VHFRQGR�FRPPD��&RVW���

��l�d�LQWHUYHQXWR�LQ�JLXGL]LR�LO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��UDSSUHVHQWDWR�H�GLIHVR
GDOOm$YYRFDWXUD�JHQHUDOH�GHOOR�6WDWR��H�KD�FKLHVWR�GL�GLFKLDUDUH�LQDPPLVVLELOL�R��FRPXQTXH��QRQ
IRQGDWH�OH�TXHVWLRQL�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH�VROOHYDWH�GDOOD�&RUWH�GmDSSHOOR�GL�5RPD�

����l�,Q�OLQHD�SUHOLPLQDUH��OD�GLIHVD�GHOOR�6WDWR�KD�HFFHSLWR�LO�GLIHWWR�GL�ULOHYDQ]D�GHOOH
TXHVWLRQL��LQ�TXDQWR�OH�GLVSRVL]LRQL�FHQVXUDWH�DYUHEEHUR�JLf�WURYDWR�DSSOLFD]LRQH�QHO�JLXGL]LR�D
TXR�H�LO�JLXGLFH�DYUHEEH�HVDXULWR�LO�VXR�SRWHUH�GHFLVRULR�

6HPSUH �LQ �OLQHD �SUHOLPLQDUH� �Om$YYRFDWXUD �JHQHUDOH �GHOOR �6WDWR �KD �SURVSHWWDWR
OmLQDPPLVVLELOLWf�GHOOH�TXHVWLRQL��VXO�SUHVXSSRVWR�FKH�HVVH�WUDYDOLFKLQR�L�FRQILQL�GHO�VLQGDFDWR�GL
OHJLWWLPLWf �FRVWLWX]LRQDOH �H �SRQJDQR �OmDFFHQWR �VXO �GLVWLQWR �SURILOR �GHOOmRWWHPSHUDQ]D �DJOL
REEOLJKL�GHOOR�VWDWXWR�LVWLWXWLYR�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH�

����l�1HO�PHULWR��OH�TXHVWLRQL�QRQ�VDUHEEHUR�FRPXQTXH�IRQGDWH�

'DOOR �VWDWXWR �LVWLWXWLYR �GHOOD �&RUWH �SHQDOH �LQWHUQD]LRQDOH �QRQ �VL �SRWUHEEH �HYLQFHUH
TXHOOmREEOLJR�LQFRQGL]LRQDWR�GL�LPPHGLDWD�WUDVPLVVLRQH�GL�RJQL�ULFKLHVWD�GHOOD�PHGHVLPD�&RUWH�
REEOLJR�FKH�WUDPXWHUHEEH�LO�0LQLVWUR�GHOOD�JLXVWL]LD�LQ�XQ�bPHUR�DGGHWWR�DOOD�WUDVPLVVLRQH�H
VPLVWDPHQWR �GHOOH �ULFKLHVWH �WUD �JOL �XIILFL �JLXGL]LDUL �GRPHVWLFLc� �SULYR �GL �RJQL �PDUJLQH �GL
DSSUH]]DPHQWR�

��l�&RQ�DWWR�GHSRVLWDWR�LO���GLFHPEUH�������g�LQWHUYHQXWR�LQ�JLXGL]LR�/�0��%�5��H�KD�FKLHVWR
OD�ILVVD]LRQH�DQWLFLSDWD�GHOOD�FDPHUD�GL�FRQVLJOLR�VXOOmDPPLVVLELOLWf�GHOOmLQWHUYHQWR��GHGXFHQGR
OD�WLWRODULWf�GL�XQ�LQWHUHVVH�TXDOLILFDWR��FRQQHVVR�DOOmRJJHWWR�GHO�JLXGL]LR�D�TXR�

��l�&RQ�RUGLQDQ]D�Q�����GHO�������TXHVWD�&RUWH�KD�GLFKLDUDWR�LQDPPLVVLELOH�OmLQWHUYHQWR
VSLHJDWR�GD�/�0��%�5�

&RQVLGHUDWR�LQ�GLULWWR

��l�&RQ�OmRUGLQDQ]D�LQGLFDWD�LQ�HSLJUDIH��UHJ��RUG��Q������GHO��������OD�&RUWH�GmDSSHOOR�GL
5RPD��TXDUWD�VH]LRQH�SHQDOH��GXELWD�GHOOD�OHJLWWLPLWf�FRVWLWX]LRQDOH�GHJOL�DUWW�����������H���
GHOOD�OHJJH�Q������GHO�������LQ�ULIHULPHQWR�DJOL�DUWW�����������VHFRQGR�FRPPD��H������SULPR
FRPPD��&RVW���TXHVWmXOWLPR�LQ�UHOD]LRQH�DOOR�6WDWXWR�GL�5RPD�H�DOOD�GHFLVLRQH����������3(6&�

$G�DYYLVR�GHOOD�ULPHWWHQWH��OH�SUHYLVLRQL�FHQVXUDWH�QRQ�FRQVHQWLUHEEHUR�DO�3URFXUDWRUH
JHQHUDOH�SUHVVR�OD �&RUWH�GmDSSHOOR �GL �5RPD� �TXDQGR�LO �0LQLVWUR�GHOOD �JLXVWL]LD �QRQ�DEELD
WUDVPHVVR�JOL�DWWL��GL�DGHPSLHUH�DOOD�ULFKLHVWD�GL�FRRSHUD]LRQH�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH
H�GL�ULFKLHGHUH�L�SURYYHGLPHQWL�QHFHVVDUL�QHL�FRQIURQWL�GHOOD�SHUVRQD�ULFHUFDWD��LQIRUPDQGR
VXFFHVVLYDPHQWH �LO �PHGHVLPR �0LQLVWUR� �7DOH �SUHFOXVLRQH �QRQ �FHVVHUHEEH �GL �RSHUDUH�
TXDQGmDQFKH�OD�ULFKLHVWD�GL�FRRSHUD]LRQH�IRVVH�FRPXQTXH�SHUYHQXWD�DOOmDXWRULWf�JLXGL]LDULD
LWDOLDQD��FRPmg�DYYHQXWR�QHO�FDVR�GL�VSHFLH�

,Q�WDO�PRGR��bXQD�VFHOWD�GLVFUH]LRQDOH�H�LQVLQGDFDELOH�LQ�VHGH�SURFHVVXDOH�GHO�0LQLVWUR
GHOOD �JLXVWL]LDc �LQFLGHUHEEH �VXOOmHVHFX]LRQH �GHOOH �ULFKLHVWH �GL �FRRSHUD]LRQH� �YDQLILFDQGR
OmREEOLJR�GL�FROODERUDUH�FRQ�OD�&RUWH�SHQDOH�LQWHUQD]LRQDOH�

����l �/H �SUHYLVLRQL �FHQVXUDWH �YLROHUHEEHUR� �DQ]LWXWWR� �OmDUW� ��� �&RVW�� �LQ �TXDQWR �VL
SRUUHEEHUR�LQ�DQWLWHVL�bFRQ�LO�FRQVHQVR�SUHVWDWR�PHGLDQWH�OD�UDWLILFD�GD�SDUWH�GHOOm,WDOLD�GHOOR



6WDWXWR�FKH�FRQWLHQH�OH�OLPLWD]LRQL�GL�VRYUDQLWf�QHFHVVDULH�DG�XQ�RUGLQDPHQWR�FKH�DVVLFXUL�OD
SDFH�H�OD�JLXVWL]LD�IUD�OH�1D]LRQLc��6DUHEEH�YLRODWR�bOmREEOLJR�GHOOR�6WDWR�GL�SURPXRYHUH�H
IDYRULUH�OD�&3,��FKH�g�OmRUJDQL]]D]LRQH�LQWHUQD]LRQDOH�ULYROWD�D�WDOH�VFRSR�LQ�TXDQWR�g�LVWLWXLWD
SURSULR�SHU�SXQLUH�L�FULPLQL�GL�JXHUUD�H�L�FULPLQL�FRQWUR�OmXPDQLWf��DO�ILQH�GL�DVVLFXUDUH�OD�SDFH
H�OD�JLXVWL]LD�IUD�OH�1D]LRQLc�

����l �,Q �VHFRQGR �OXRJR� �LO �PHFFDQLVPR �WUDWWHJJLDWR �GDOOD �OHJJH �Q� ���� �GHO �����
FRQWUDVWHUHEEH�FRQ�OmDUW�������SULPR�FRPPD��&RVW��H�FRQ�bOmREEOLJR�GHOOR�6WDWR�GL�HVHUFLWDUH�OD
SRWHVWf �OHJLVODWLYD �QHO �ULVSHWWR �GHL �YLQFROL �GHULYDQWL �GDOOmRUGLQDPHQWR �FRPXQLWDULR �H �GDJOL
REEOLJKL�LQWHUQD]LRQDOLc�

/D�FRRSHUD]LRQH�FRQ�OD�&RUWH�SHQDOH�LQWHUQD]LRQDOH�VDUHEEH�DVVRJJHWWDWD�D�FRQGL]LRQL�SLk
RQHURVH �ULVSHWWR �D �TXHOOH �FKH �FRQWUDGGLVWLQJXRQR �LO �PDQGDWR �GmDUUHVWR �HXURSHR �H �QRQ �YL
VDUHEEH�DOFXQ�bULPHGLR�SURFHVVXDOH�DOOD�VLWXD]LRQH�FRQVHJXHQWH�DOOD�PDQFDWD�WUDVPLVVLRQH
GHJOL�DWWL��FRQ�VXFFHVVLYD�LPSRVVLELOLWf�SHU�LO�3URFXUDWRUH�JHQHUDOH�GL�IRUPXODUH�OH�VXH�ULFKLHVWH
GL�PHULWR�H�SHU�OD�&RUWH�GL�DSSHOOR�GL�GHOLEHUDUOH�LQ�DGHPSLPHQWR�DL�GHWWL�REEOLJKL�LQWHUQD]LRQDOL
ULFKLDPDWL�GDOOD�&RVWLWX]LRQHc�

/H�GLVSRVL]LRQL�FHQVXUDWH��SHUWDQWR��FRQIOLJJHUHEEHUR�FRQ�OmREEOLJR�GHJOL�6WDWL�PHPEUL�bGL
FRRSHUDUH�SLHQDPHQWH�FRQ�OD�&RUWH�QHOOH�LQFKLHVWH�HG�D]LRQL�JLXGL]LDULH�FKH�OD�VWHVVD�VYROJH�SHU
UHDWL �GL �VXD �FRPSHWHQ]Dc� �VHFRQGR �OH �SUHVFUL]LRQL �GHWWDWH �GDOOR �6WDWXWR �GL �5RPD�H �GDOOD
GHFLVLRQH����������3(6&��OD�TXDOH�LVWLWXLUHEEH�bXQ�nYLQFROR�VSHFLILFRo�SHU�OR�6WDWR�PHPEUR
GHOOm8QLRQH�(XURSHDc�

/D �ULPHWWHQWH �DWWULEXLVFH �D �WDOH �REEOLJR �XQ �IRQGDPHQWR �WDQWR �FRQYHQ]LRQDOH �TXDQWR
bVLVWHPLFRc��TXDOLILFDQGROR�FRPH�bFRQGL]LRQH�QHFHVVDULD�SHU�OmHIIHWWLYLWf�GHOOD�JLXULVGL]LRQH
SHQDOH�LQWHUQD]LRQDOH�SHU�UHSULPHUH�L�UHDWL�SLk�JUDYL�LQ�DVVROXWR��RVVLD�L�FULPLQL�GL�JXHUUD�H
FRQWUR�OmXPDQLWfc�

����l�/D�GLVFLSOLQD�FHQVXUDWD�OHGHUHEEH��LQILQH��LO�bSULQFLSLR�GL�VRJJH]LRQH�GHO�JLXGLFH�DOOD
VROD�OHJJHc��DUW�������VHFRQGR�FRPPD��&RVW����SRLFKh�VRWWRSRUUHEEH��DSSXQWR��LO�JLXGLFH�bDG
XQD �VFHOWD �GLVFUH]LRQDOH �GL �QDWXUD �SROLWLFDc� �FRVi �bLQLEHQGRQH �OmDWWLYLWf �JLXULVGL]LRQDOH �GL
DGHPSLPHQWR�GHJOL�REEOLJKL�LQWHUQD]LRQDOL�SUHYLVWL�GDOOR�6WDWXWR�GL�5RPDc��1H�GHULYHUHEEH�XQD
bVLWXD]LRQH�GL�VWDOOR�SURFHGLPHQWDOHc��FKH�QRQ�VL�SRWUHEEH�ULVROYHUH�FRQ�DSSURSULDWL�ULPHGL�
FRPH�OD�bSRVVLELOLWf�GL�SURFHGHUH�DQFKH�QHL�FDVL�GL�WUDVPLVVLRQH�GLUHWWD�GDQGRQH�QRWL]LD�DO
0LQLVWUR�GHOOD�JLXVWL]LDc�

��l�/m$YYRFDWXUD�JHQHUDOH�GHOOR�6WDWR�KD�HFFHSLWR�OmLQDPPLVVLELOLWf�GHOOH�TXHVWLRQL�bSHU
PDQFDQ]D�GHO�QHVVR�GL�SUHJLXGL]LDOLWf�WUD�JLXGL]LR�SULQFLSDOH�H�JLXGL]LR�LQFLGHQWDOHc�

/H�GLVSRVL]LRQL �FKH�OD �ULPHWWHQWH �VRVSHWWD �GL �LOOHJLWWLPLWf �FRVWLWX]LRQDOH �DYUHEEHUR�JLf
WURYDWR�DSSOLFD]LRQH�QHO�JLXGL]LR�SULQFLSDOH�H�OD�&RUWH�GmDSSHOOR�GL�5RPD��SURQXQFLDQGRVL�LO���
JHQQDLR������WDQWR�VXOOD�FRQYDOLGD�GHOOmDUUHVWR�TXDQWR�VXOOR�VWDWXV�GHWHQWLRQLV�GHO�ULFHUFDWR�
DYUHEEH�FRQVXPDWR�b>L@O�GRYHUH�GL�SURYYHGHUH�H�LO�FRUUHODWR�SRWHUH�GHFLVRULRc�

��l�/mHFFH]LRQH�GHYmHVVHUH�GLVDWWHVD�

����l�,O�GXEELR�GL�FRQWUDVWR�FRQ�OD�&RVWLWX]LRQH�g�ULOHYDQWH�TXDQGR�LQYHVWD�XQD�GLVSRVL]LRQH
FKH�LO�JLXGLFH��DOOR�VFRSR�GL�GHILQLUH�LO�JLXGL]LR��VLD�WHQXWR�DG�DSSOLFDUH��VHQWHQ]D�Q�����GHO
������SXQWR�������

d �HVVHQ]LDOH �FKH �OD �GLVSRVL]LRQH �FHQVXUDWD �LQFLGD �VXO �SHUFRUVR �DUJRPHQWDWLYR �GHOOD
GHFLVLRQH��TXDQGmDQFKH�OD�SURQXQFLD�GL�DFFRJOLPHQWR�QRQ�DSSRUWL�XQmXWLOLWf�FRQFUHWD�DOOH�SDUWL
�VHQWHQ]D�Q������GHO�������SXQWR������GHO�&RQVLGHUDWR�LQ�GLULWWR��

6XOOH �DUJRPHQWD]LRQL �HQXQFLDWH �GDO �JLXGLFH �D�TXR �LQ �SXQWR�GL �ULOHYDQ]D�TXHVWD �&RUWH



HVHUFLWD�XQ�VLQGDFDWR�HVWHUQR��FKH�VL�DUUHVWD�VXOOD�VRJOLD�GHOOD�QRQ�LPSODXVLELOLWf�SHU�TXHO�FKH
FRQFHUQH�OmDSSOLFDELOLWf�GHOOD�GLVSRVL]LRQH�QHO�JLXGL]LR�SULQFLSDOH�H�OmLPSRVVLELOLWf�GL�GHILQLUOR�D
SUHVFLQGHUH�GDOOD�VROX]LRQH�GHOOD�TXHVWLRQH�VROOHYDWD��IUD�OH�PROWH��VHQWHQ]H�Q�����GHO������
SXQWR���������H�Q�����GHO�������

����l�1HO�FDVR�GL�VSHFLH��OD�PRWLYD]LRQH�LOOXVWUDWD�D�VRVWHJQR�GHOOD�ULOHYDQ]D�VXSHUD�LO�YDJOLR
HVWHUQR�GHYROXWR�D�TXHVWD�&RUWH� �FRPH�FRQIHUPD�OmHVDPH�GHJOL �VQRGL �VDOLHQWL �GHO �JLXGL]LR
SULQFLSDOH�

,O�JLXGLFH�D�TXR�DIIHUPD�GL�DYHUH�ULFHYXWR�LO�YHUEDOH�GL�DUUHVWR�SURYYLVRULR�GL�2�$�+��1��FRQ
FRQWHVWXDOH�ULFKLHVWD�GL�SHUTXLVL]LRQH�H�VHTXHVWUR�GHL�FRUSL�GL�UHDWR�H�GHOOH�FRVH�SHUWLQHQWL�DO
UHDWR�H�LO�PDQGDWR�GmDUUHVWR�HPHVVR�GDOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��FRQ�FRPXQLFD]LRQH�GHO
���JHQQDLR������GHO�6HUYL]LR�SHU�OD�FRRSHUD]LRQH�LQWHUQD]LRQDOH�GL�SROL]LD�bFKH�VYROJH�OH
IXQ]LRQL�GL�8IILFLR�FHQWUDOH�QD]LRQDOH�,17(532/c�

*OL�DWWL�VRQR�FRQWHVWXDOPHQWH�SHUYHQXWL�DO�3URFXUDWRUH�JHQHUDOH�SUHVVR�OD�&RUWH�GmDSSHOOR
GL�5RPD�bSHU�LO�WUDPLWH�GHOOD�6TXDGUD�PRELOH�H�GHOOD�',*26�SUHVVR�OD�4XHVWXUD�GL�7RULQR��DOOD
TXDOH�HUDQR�VWDWL�LQROWUDWL�GDO�6HUYL]LR�SHU�OD�FRRSHUD]LRQH�LQWHUQD]LRQDOH�GL�SROL]LDc�H�VRQR
VWDWL�WUDVPHVVL�DO�0LQLVWUR�GHOOD�JLXVWL]LD�SHU�YLD�GLSORPDWLFD�

&RQ �RUGLQDQ]D �GHO ��� �JHQQDLR ������ �OD �&RUWH �GmDSSHOOR �GL �5RPD� �GRSR �DYHU �HVFOXVR
OmDSSOLFDELOLWf�GHOOH�SUHYLVLRQL�VXOOmDUUHVWR�GD�SDUWH�GHOOD�SROL]LD�JLXGL]LDULD��DUW������GHO�FRGLFH
GL �SURFHGXUD �SHQDOH�� �KD �GLVSRVWR �OD �OLEHUD]LRQH �GL �2�$�+� �1� �H �OD �UHVWLWX]LRQH �GHL �EHQL
VHTXHVWUDWL� �DFFRJOLHQGR �OH �ULFKLHVWH �GHO �GLIHQVRUH �GHOOD �SDUWH �H �OmLVWDQ]D �GHOOR �VWHVVR
3URFXUDWRUH�JHQHUDOH��PRWLYDWD�GDOOD�PDQFDQ]D�GL�ULWXDOH�WUDVPLVVLRQH�GHJOL�DWWL�DG�RSHUD�GHO
0LQLVWUR�GHOOD�JLXVWL]LD�

1HO �SURFHGLPHQWR �LQVWDXUDWR �FRQ �OD �ULFKLHVWD �GL �FRRSHUD]LRQH �GHOOD �&RUWH �SHQDOH
LQWHUQD]LRQDOH�VRQR�VWDWL�TXLQGL�HVSOHWDWL�XOWHULRUL�LQFRPEHQWL�

,Q�SDUWLFRODUH��LO ����JHQQDLR������L�JLXGLFL�GmDSSHOOR�KDQQR�GLVSRVWR�OD�WUDGX]LRQH�GHO
PDQGDWR�GmDUUHVWR�H�KDQQR�DFTXLVLWR�LO�SURYYHGLPHQWR�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH�GHO���
JHQQDLR�������FKH�KD�GHVHFUHWDWR�LO�PDQGDWR�H�QH�KD�HPHQGDWR�DOFXQL�HUURUL�PDWHULDOL�

/m���IHEEUDLR�������OD�&RUWH�GmDSSHOOR�GL�5RPD�KD�WUDVPHVVR�DO�3URFXUDWRUH�JHQHUDOH�OH
FRSLH�GHJOL�DWWL��FRUUHGDWH�GDOOD�WUDGX]LRQH��SHU�FRQVHQWLUJOL�GL�HVSULPHUH�OH�YDOXWD]LRQL�GL�VXD
FRPSHWHQ]D�

&RQ�GHFUHWR�GHO����OXJOLR�������OD�&RUWH�ULPHWWHQWH�KD�DJJLRUQDWR�LO�JLXGL]LR�DOOmXGLHQ]D�GHO
���VHWWHPEUH�������DOOR�VFRSR�GL�GHILQLUH�bLO�SURFHGLPHQWR�SHQGHQWH�LQ�UHOD]LRQH�DOOH�ULFKLHVWH
GL�FRRSHUD]LRQH�GHOOD�&3,c�

$OOmXGLHQ]D�FRVi �ILVVDWD� �LO �3URFXUDWRUH�JHQHUDOH�KD�FKLHVWR�GLFKLDUDUVL �LO �bQRQ�OXRJR�D
SURYYHGHUHc�VXOOH�ULFKLHVWH�VWHVVH��ULEDGHQGR�OD�YDOHQ]D�RVWDWLYD�GHOOD�PDQFDWD�WUDVPLVVLRQH
GHJOL �DWWL �GD �SDUWH �GHO �0LQLVWUR �GHOOD �JLXVWL]LD �H �VHJQDODQGR �DQFKH �OD �FLUFRVWDQ]D
GHOOmDOORQWDQDPHQWR�GL�2�$�+��1��GDO�WHUULWRULR�LWDOLDQR�

$�WDOL�ULFKLHVWH�VL�g�DVVRFLDWD�OD�GLIHVD�GL�2�$�+��1���UHLWHUDQGROH�QHOOD�PHPRULD�VFULWWD
DXWRUL]]DWD�GDOOmDXWRULWf�SURFHGHQWH�

,O �UDSSUHVHQWDQWH�GHOOD �&RUWH�SHQDOH�LQWHUQD]LRQDOH� �GDO �FDQWR�VXR� �KD�FRQIHUPDWR�bOD
SURSULD�ULFKLHVWD�GL�DUUHVWR�H�FRQVHJQD�GHO�SUHYHQXWRc�

,O�JLXGLFH�D�TXR��GRSR�DYHU�DQDOL]]DWR�WDOL�DQWHFHGHQWL�SURFHVVXDOL��RVVHUYD�FKH�bOmDVVHQ]D
GHO�SUHYHQXWR�GDO�WHUULWRULR�GHOOR�6WDWRc�QRQ�SUHFOXGH�XQD�GHFLVLRQH�VXO�PHULWR�GHOOD�FRQVHJQD�
1H�FRQVHJXH�FKH�OD�ULFKLHVWD�GL�QRQ�OXRJR�D�SURYYHGHUH��IRUPXODWD�GDOOD�3URFXUD�JHQHUDOH�VRWWR



WDOH �SURILOR� �QRQ �SXj �HVVHUH �DFFROWD �H �FKH �RFFRUUH �DSSOLFDUH �OH �GLVSRVL]LRQL �FHQVXUDWH�
LQHTXLYRFDELOL�QHO�TXDOLILFDUH�FRPH�LPSUHVFLQGLELOH�LO�UXROR�GHO�0LQLVWUR�GHOOD�JLXVWL]LD�DL�ILQL
GHOOH�VXFFHVVLYH�DWWLYLWf�GHOOD�3URFXUD�JHQHUDOH�H�GHOOD�VWHVVD�&RUWH�SURFHGHQWH�

����l �/H �DQDOLWLFKH �FRQVLGHUD]LRQL �GHOOD �ULPHWWHQWH �FRQVHQWRQR�GL �VJRPEUDUH �LO �FDPSR
GDOOmHFFH]LRQH�SUHOLPLQDUH�VXO�GLIHWWR�GL�ULOHYDQ]D�GHOOH�TXHVWLRQL�

,O�JLXGLFH�D�TXR�g�FKLDPDWR�D�GHILQLUH�LO�SURFHGLPHQWR�UHODWLYR�DOOD�ULFKLHVWD�GL�FRRSHUD]LRQH
GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��DQFKH�DOOD�OXFH�GHJOL�DWWL�VRSUDYYHQXWL�H�GHOOmHYROX]LRQH�GHOOD
YLFHQGD�SURFHVVXDOH�

1h�VL�SURILOD�TXHOOD�bUHJUHVVLRQH�GHO�SURFHGLPHQWRc�FKH�Om$YYRFDWXUD�JHQHUDOH�GHOOR�6WDWR
SDYHQWD� �,Q�TXHVWD�VHGH�QRQ�VL �FRQWURYHUWH�VXOOD�IDVH�JLf�GHILQLWD�FRQ�OmRUGLQDQ]D�FKH�KD
ULWHQXWR�LQDSSOLFDELOL�OH�GLVSRVL]LRQL�VXOOmDUUHVWR�GmLQL]LDWLYD�GHOOD�SROL]LD�JLXGL]LDULD�

1HOOmHVFOXGHUH �OmHVDXULPHQWR �GHOOD �SRWHVWDV �LXGLFDQGL �H �QHOOmDYYDORUDUH �OD �QHFHVVLWf �GL
DSSOLFDUH �OH �SUHYLVLRQL �FHQVXUDWH� �OD �&RUWH �GmDSSHOOR �GL �5RPD�KD�RIIHUWR �XQD�PRWLYD]LRQH
FLUFRVWDQ]LDWD �H �QRQ �LPSODXVLELOH� �FKH �VL �UDFFRUGD �DJOL �VQRGL �SLk �UHFHQWL �GHOOD �GLDOHWWLFD
SURFHVVXDOH�

'RSR�OmRUGLQDQ]D�GHO����JHQQDLR�������FKH�QRQ�KD�FRQYDOLGDWR�OmDUUHVWR�SURYYLVRULR�GHO
ULFHUFDWR�H�QRQ�JOL �KD�DSSOLFDWR�PLVXUH�FDXWHODUL� �OD�&RUWH�GmDSSHOOR�GL�5RPD�KD�GLVSRVWR
OmDFTXLVL]LRQH�H �OD �WUDGX]LRQH�GHO �PDQGDWR�GmDUUHVWR� �QHO �IUDWWHPSR�HPHQGDWR�GDOOD �&RUWH
SHQDOH�LQWHUQD]LRQDOH��H�KD�LQYLWDWR�OH�SDUWL�D�SUHQGHUH�SRVL]LRQH�VXL�WHPL�HPHUVL�GRSR�OD�IDVH
FDXWHODUH�

,Q�TXHVWD�SURVSHWWLYD��g�LQGLFDWLYR�FKH�LO�UDSSUHVHQWDQWH�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH�
DOOmXGLHQ]D�GHO����VHWWHPEUH�������DQFKH�GRSR�OD�GHILQL]LRQH�GHOOmLQFLGHQWH�FDXWHODUH��DEELD
ULEDGLWR�OD�ULFKLHVWD�GL�DFFRJOLPHQWR�GHOOD�GRPDQGD�GL�FRRSHUD]LRQH��PDQLIHVWDQGR�OmLQWHUHVVH�D
XQD�VWDWXL]LRQH�VXO�SXQWR�

/D �VWHVVD �&RUWH �SHQDOH �LQWHUQD]LRQDOH� �QHOOD �SURFHGXUD �DYYLDWD �DL �VHQVL �GHOOmDUW� ����
SDUDJUDIR����GHOOR�6WDWXWR��KD�SRVWR�LQ�ULVDOWR�OD�QHFHVVLWf�GL�YDOXWDUH�JOL�VYLOXSSL�GHL�JLXGL]L
LQWHUQL�DQFRUD�SHQGHQWL�

,Q�XQ�SURFHGLPHQWR�FKH�QRQ�FRQRVFH�LQ�TXHVWD�IDVH�FDGHQ]H�SUHGHILQLWH�H�XQmDSSOLFD]LRQH
FRQVROLGDWD��OD�QHFHVVLWf�GL�SRQGHUDUH�OH�VRSUDYYHQLHQ]H�H�OH�ULFKLHVWH�IRUPXODWH�D�WDOH�ULJXDUGR
GDOOH�SDUWL�H�GDOOR�VWHVVR�UDSSUHVHQWDQWH�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH�YDOH�D�HVFOXGHUH
OmLPSODXVLELOLWf �GHOOD �PRWLYD]LRQH�VXO �SHUPDQHUH �GHOOD �SRWHVWDV �LXGLFDQGL� �DOOD �VWUHJXD�GHO
VLQGDFDWR�HVWHUQR�FKH�FRPSHWH�D�TXHVWD�&RUWH�

$FFODUDWD�OD�QHFHVVLWf�GL�GDUH�HVDXVWLYD�ULVSRVWD�VXOOD�GRPDQGD�GL�FRRSHUD]LRQH��DQFKH
GRSR�OmHSLORJR�GHOOD�OLEHUD]LRQH�GHO�ULFHUFDWR��OH�GLVSRVL]LRQL�FHQVXUDWH�ULYHVWRQR�LPSRUWDQ]D
FUXFLDOH�QHO�SHUFRUVR�DUJRPHQWDWLYR�FKH�OD�&RUWH�ULPHWWHQWH�g�FKLDPDWD�D�FRPSLHUH�

1h�OD �FLUFRVWDQ]D�FKH�OD �FRQVHJQD�GHO �ULFHUFDWR�QRQ�SRVVD�DOOR �VWDWR�HVVHUH�HVHJXLWD
FRQWUDGGLFH�OmDSSOLFDELOLWf�GL�WDOL�SUHYLVLRQL�H�OD�ORUR�LQFLGHQ]D�VXOOmLWHU�ORJLFR�GHOOD�GHFLVLRQH
ULPHVVD�DOOD�&RUWH�GmDSSHOOR�GL�5RPD�

��l �/m$YYRFDWXUD �JHQHUDOH �GHOOR �6WDWR �UHSXWD �LQDPPLVVLELOL �OH �TXHVWLRQL �DQFKH�SHU �XQ
GLVWLQWR�SURILOR�

/D �ULPHWWHQWH� �OXQJL �GDO �GHQXQFLDUH �XQ �FRQWUDVWR �WUD �OD �OHJJH �RUGLQDULD �H �L �SUHFHWWL
FRVWLWX]LRQDOL� �LQWHUSHOOHUHEEH �TXHVWD �&RUWH �VXL �FRPSRUWDPHQWL �GHJOL �DWWRUL �D �YDULR �WLWROR
FRLQYROWL �QHOOD �YLFHQGD� �VROOHFLWDQGROD�D �HVRUELWDUH�GDOOD �YHULILFD�GHOOD �FRQIRUPLWf�GHOOmDWWR
QRUPDWLYR�DOOD�&RVWLWX]LRQH�



����l�1HSSXUH�WDOH�HFFH]LRQH�SXj�HVVHUH�DFFROWD�

����l�,O�IXOFUR�GHOOH�FHQVXUH�g�QHOOD�GLVFUHSDQ]D�WUD�OD�QRUPDWLYD�GL�DWWXD]LRQH�H�JOL�REEOLJKL
GL�FRRSHUD]LRQH�VDQFLWL�GDOOR�6WDWXWR�LVWLWXWLYR�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH�

$�GLYHUVH�FRQFOXVLRQL�QRQ�LQGXFH�LO�IDWWR�FKH�OD�ULPHWWHQWH��DO�ILQH�GL�LQTXDGUDUH�LO�FRQWHVWR
LQ�FXL�VL�FROORFDQR�OH�TXHVWLRQL�VROOHYDWH��GHOLQHL�FRQ�GRYL]LD�GL�GHWWDJOL�OD�YLFHQGD�FRQFUHWD�

/D�GLVDPLQD�LQYHVWH�SXU�VHPSUH�OD�OHJLWWLPLWf�FRVWLWX]LRQDOH�GHOOD�GLVFLSOLQD�YLJHQWH��VHQ]D
VRYUDSSRUVL�DOOH�SHFXOLDUL�H�SLk�DUWLFRODWH�YDOXWD]LRQL�VXOOD�UHVSRQVDELOLWf�GHOOR�6WDWR�FKH�OD
&RUWH�SHQDOH�LQWHUQD]LRQDOH�g�FKLDPDWD�D�VYROJHUH�

6L�GHYH�HVFOXGHUH��SHUWDQWR��TXHOOD�FRPPLVWLRQH�GL�SLDQL�DGRPEUDWD�QHOOmDWWR�GL�LQWHUYHQWR�

1h �JLRYD �RELHWWDUH �FKH �LO �JLXGL]LR� �VXO �TXDOH �VL �LQQHVWD �OmLQFLGHQWH �GL �OHJLWWLPLWf
FRVWLWX]LRQDOH��DEELD�GDWR�RULJLQH�DQFKH�DOOD�SURFHGXUD�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��FRQ
JOL�HVLWL�FKH�WDQWR�LO�JLXGLFH�D�TXR�TXDQWR�LO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�QRQ�PDQFDQR
GL�ULSHUFRUUHUH��OD�&DPHUD�SUHOLPLQDUH�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��FRQ�GHFLVLRQH�GHO���
RWWREUH�������KD�DFFHUWDWR�OmLQRVVHUYDQ]D�GHJOL�REEOLJKL�GHOOR�6WDWXWR�GL�5RPD�

'RSR�OD�SURSRVL]LRQH�GHOOH�TXHVWLRQL�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH��OD�PHGHVLPD�&DPHUD
SUHOLPLQDUH�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��FRQ�GHFLVLRQH�GHO����JHQQDLR�������KD�GHIHULWR
OR�6WDWR�LWDOLDQR�DOOm$VVHPEOHD�GHJOL�6WDWL�SDUWL�GHO�7UDWWDWR�GL�5RPD��$VVHPEOHD�GHVWLQDWD�D
WHQHUVL�WUD�LO���H�LO����GLFHPEUH������

/D�FRPXQH�JHQHVL�GHO�JLXGL]LR�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH�H�GHO�SURFHGLPHQWR�ULJXDUGDQWH
OmLQDGHPSLPHQWR�GHOOR�6WDWR�LWDOLDQR�QRQ�HOLGH�OD�GLYHUVLWf�H�OmDXWRQRPLD�GHOOH�YDOXWD]LRQL�FKH
VSHWWDQR�D�FLDVFXQD�&RUWH�

1h�OD�FRQQHVVLRQH�WUD�L�GXH�SURFHGLPHQWL�SXj�GLVSHQVDUH�TXHVWD�&RUWH�GDO�FRPSLWR�GL
VFUXWLQDUH�OD�FRPSDWLELOLWf�GHOOD�QRUPDWLYD�LQWHUQD�FRQ�OD�&RVWLWX]LRQH��FRQWULEXHQGR�FRVi��SHU
OD�SURSULD�SDUWH��D�VDOYDJXDUGDUH�OmDGHJXDWH]]D�GHOOH�SURFHGXUH�LQWHUQH�H�LO�ULVSHWWR�GHL�SULQFiSL
IRQGDWLYL�GHOOmRUGLQDPHQWR�FRVWLWX]LRQDOH�

��l�$QFKH�OD�PRWLYD]LRQH�VXOOD�QRQ�PDQLIHVWD�LQIRQGDWH]]D�GHOOH�TXHVWLRQL�VXSHUD�LO�YDJOLR
GL�DPPLVVLELOLWf�

$PSLD�g�OmDUJRPHQWD]LRQH�FKH�FRUURERUD�OH�FHQVXUH�H�QRQ�VL�HVDXULVFH�LQ�XQ�JHQHULFR�H
LQGLVFULPLQDWR�ULFKLDPR�DOOmREEOLJR�GL�FRRSHUD]LRQH�

/mRUGLQDQ]D�GL�ULPHVVLRQH�VL�VRIIHUPD�VXOOD�IRQWH�GHOOmREEOLJR�H�VXL�SUHFHWWL�FKH�YDOJRQR�D
GHILQLUQH�OD�ODWLWXGLQH�H�QRQ�g�LQILFLDWD�GDOOH�ODFXQH�FKH�OD�GLIHVD�GHOOR�6WDWR�VHJQDOD�

���l�1h�DOOmHVDPH�GHO�PHULWR�VL�IUDSSRQJRQR�RVWDFROL�SHU�TXHO�FKH�FRQFHUQH�OmRQHUH�GL
HVSORUDUH�LQ�PRGR�DGHJXDWR�XQmLQWHUSUHWD]LRQH�FRVWLWX]LRQDOPHQWH�RULHQWDWD�GHOOD�GLVFLSOLQD
YLJHQWH�

�����l�,O�JLXGLFH�D�TXR��LQ�FRQVRQDQ]D�FRQ�LO�GDWR�WHVWXDOH�H�FRQ�OH�VWHVVH�OLQHH�LVSLUDWULFL
GHOOD�OHJJH�Q������GHO�������DWWULEXLVFH�XQ�UXROR�HVFOXVLYR�DO�0LQLVWUR�GHOOD�JLXVWL]LD�QHOOD
FRRSHUD]LRQH�FRQ�OD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��TXDOH�IRQGDPHQWDOH�RUJDQR�GmLPSXOVR�GHOOD
SURFHGXUD�LQ�HVDPH�

/D�QRUPDWLYD�QD]LRQDOH��LQIDWWL��LQGLYLGXD�XQ�UHIHUHQWH�XQLFR��LO�0LQLVWUR�GHOOD�JLXVWL]LD��LQ
TXDQWR�SURYYLVWR�GHOOH�PROWHSOLFL�FRPSHWHQ]H�FKH�OmDGHPSLPHQWR�GL�WDOL�FRPSLWL�SUHVXSSRQH�

/D �QRUPDWLYD �GL �DWWXD]LRQH �VL �SUHILJJH �FRVi �GL �UHQGHUH �SLk �DJHYROH �H �VSHGLWD �OD



FRRSHUD]LRQH�FRQ�OD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��FKH�SUHVHQWD�SHFXOLDULWf�LUULGXFLELOL�H�VSLFFDWL
WUDWWL �GL �QRYLWf �ULVSHWWR �DOOH �IRUPH �GL �FRRSHUD]LRQH �LQWHUQD]LRQDOH �JLf �VSHULPHQWDWH
�OmHVWUDGL]LRQH �H �LO �PDQGDWR �GmDUUHVWR �HXURSHR��

d�GXQTXH�LO�0LQLVWUR�GHOOD�JLXVWL]LD�DG�DWWXDUH�OD�FRRSHUD]LRQH��FKH�VL�HVWULQVHFD��LQ�SULPR
OXRJR��QHOOD�WUDVPLVVLRQH�GHJOL�DWWL�DO�3URFXUDWRUH�JHQHUDOH�SUHVVR�OD�&RUWH�GmDSSHOOR�GL�5RPD�
FDSRVDOGR�GHOOD�SURFHGXUD�

1HO�GLVHJQR�GHOOD�OHJJH�Q������GHO�������LO�3URFXUDWRUH�JHQHUDOH�ULFHYH�JOL�DWWL�GDO�0LQLVWUR
GHOOD�JLXVWL]LD�H�FRVi�IRUPXOD�DOOD�&RUWH�GmDSSHOOR�GL�5RPD�OH�ULFKLHVWH�SHUWLQHQWL�

�����l�6HFRQGR�OmRS]LRQH�ULFRVWUXWWLYD�SULYLOHJLDWD�GDOOD�ULPHWWHQWH�QRQ�g�SUDWLFDELOH�XQD
GLYHUVD �OHWWXUD� �FKH �HVDXWRUL �LO �0LQLVWUR �GHOOD �JLXVWL]LD �H� �SHU �RYYLDUH �DOOD �VXD �LQDWWLYLWf�
FRQILJXUL �XQ�LQWHUYHQWR�VXUURJDWRULR�GHOOmDXWRULWf�JLXGL]LDULD�VSURYYLVWR�GHJOL �LQGLVSHQVDELOL
VWUXPHQWL�GL�UDFFRUGR�FRQ�OmDXWRULWf�JRYHUQDWLYD�

$�WDOH�ULJXDUGR�VRFFRUUH�DQFKH�LO�UDIIURQWR�FRQ�DOWUH�SUHYLVLRQL�GHOOD�OHJJH�Q������GHO������
FRPH�OmDUW� ��� �FKH�FRQFHUQH�OH�ULFKLHVWH�GHOOmDXWRULWf�JLXGL]LDULD�LWDOLDQD�DOOD�&RUWH�SHQDOH
LQWHUQD]LRQDOH� �LO �3URFXUDWRUH �JHQHUDOH �SUHVVR �OD �&RUWH �GmDSSHOOR �GL �5RPD� �RYH �SHUGXUL
OmLQDWWLYLWf�GHO�0LQLVWUR�GHOOD�JLXVWL]LD��SXj��D�GHWHUPLQDWH�FRQGL]LRQL��WUDVPHWWHUH�GLUHWWDPHQWH
WDOL �ULFKLHVWH�DOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��LQIRUPDQGRQH�LO �0LQLVWUR��,Q�TXHVWR�FDVR��LO
OHJLVODWRUH�VL �SUHPXUD�GL �VXSHUDUH�OD�SRVVLELOH�EDWWXWD�GmDUUHVWR� �LQGLFDQGR�H[�SURIHVVR �OD
VROX]LRQH�FKH�FRQWHPSHUD�L�FRQWUDSSRVWL�LQWHUHVVL�

6ROX]LRQH�FKH�QHOOD�GLVFLSOLQD�FHQVXUDWD��SHU�FRQWUR��QRQ�VL�ULQYLHQH�

�����l�$O�SDUDGLJPD�RSHUDWLYR�GHOLQHDWR�GDOOD�OHWWHUD�H�GDOOH�LQWHUUHOD]LRQL�VLVWHPDWLFKH
GHOOD�QRUPDWLYD�YLJHQWH�VL�g�FRQIRUPDWR�LO�FRQWHJQR�GL�FKL��D�YDULR�WLWROR��KD�HVDPLQDWR�OD
GRPDQGD�GL�FRRSHUD]LRQH�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH�

�����l �,O �JLXGLFH �D �TXR� �GRSR �DYHU �LQHTXLYRFDELOPHQWH �HVFOXVR �OD �SUDWLFDELOLWf �GL
XQmDSSDJDQWH �LQWHUSUHWD]LRQH �DGHJXDWULFH� �KD �GXQTXH �LQWHUSHOODWR �TXHVWD �&RUWH �VXOOD
FRPSDWLELOLWf �GHOOD �QRUPDWLYD �LQWHUQD �FRQ �JOL �REEOLJKL �VDQFLWL �GDOOR �6WDWXWR �GL �5RPD�

7DOH�IRQWH��SXU�YLQFRODQGR�OR�6WDWR��QRQ�LVWLWXLVFH�XQ�RUGLQDPHQWR�JLXULGLFR�VRSUDQD]LRQDOH
H�QRQ�SHUPHWWH��SHUWDQWR��GL�DIIHUPDUH�OD�FRPSHWHQ]D�GHL�JLXGLFL�QD]LRQDOL�D�GDUH�DSSOLFD]LRQH
DOOH�QRUPH�GL�WDOH�RUGLQDPHQWR�H�D�QRQ�DSSOLFDUH��QHOOR�VWHVVR�WHPSR��OH�QRUPH�LQWHUQH�LQ
HYHQWXDOH�FRQWUDVWR��VHQWHQ]D�Q� �����GHO �������SXQWR����� �GHO �&RQVLGHUDWR�LQ�GLULWWR� �FRQ
ULJXDUGR�DOOD�&RQYHQ]LRQH�HXURSHD�GHL�GLULWWL�GHOOmXRPR��

3HUWDQWR��bDO�JLXGLFH�FRPXQH�VSHWWD�LQWHUSUHWDUH�OD�QRUPD�LQWHUQD�LQ�PRGR�FRQIRUPH�DOOD
GLVSRVL]LRQH�LQWHUQD]LRQDOH��HQWUR�L�OLPLWL�QHL�TXDOL�FLj�VLD�SHUPHVVR�GDL�WHVWL�GHOOH�QRUPH�
4XDORUD�FLj�QRQ�VLD�SRVVLELOH��RYYHUR�GXELWL�GHOOD�FRPSDWLELOLWf�GHOOD�QRUPD�LQWHUQD�FRQ�OD
GLVSRVL]LRQH �FRQYHQ]LRQDOH �nLQWHUSRVWDo� �HJOL �GHYH �LQYHVWLUH �TXHVWD �&RUWH �GHOOD �UHODWLYD
TXHVWLRQH�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH�ULVSHWWR�DO�SDUDPHWUR�GHOOmDUW�������SULPR�FRPPDc��&RVW�
�VHQWHQ]D�Q������GHO�������SXQWR������GHO�&RQVLGHUDWR�LQ�GLULWWR��

�����l�$�WDOH�FRPSLWR�QRQ�VL�g�VRWWUDWWR�LO�JLXGLFH�D�TXR�

,O �VLQGDFDWR �GL �OHJLWWLPLWf �FRVWLWX]LRQDOH �FRQVHQWH �GL �ULSULVWLQDUH �XQ �PRGXV �RSHUDQGL
XQLYRFR��LQ�XQD�PDWHULD�FKH�UHFODPD�UHJROH�XQLIRUPL�H�SUHYHGLELOL�H�QRQ�SXj�WROOHUDUH�OHWWXUH�H
SUDVVL �GLIIRUPL� �JHQHUDQGR�XQmLQFHUWH]]D �DSSOLFDWLYD �FKH�PLQD�LQ �UDGLFH �OH �HVLJHQ]H�GHOOD
FRRSHUD]LRQH�

���l�/H�TXHVWLRQL��SHUWDQWR��SRVVRQR�HVVHUH�YDJOLDWH�QHO�PHULWR�H�KDQQR�SULRULWf�ORJLFD
TXHOOH�FRQFHUQHQWL�JOL�DUWW����H���GHOOD�OHJJH�Q������GHO�������LQ�TXDQWR�DWWHQJRQR�DO�UXROR�GHO



0LQLVWUR�GHOOD�JLXVWL]LD�H�DOOH�PRGDOLWf�GL�HVHFX]LRQH�GHOOD�FRRSHUD]LRQH�JLXGL]LDULD��LQ�XQD
SURVSHWWLYD�SLk�JHQHUDOH��GHVWLQDWD�D�ULYHUEHUDUVL�VXOOD�GLVFLSOLQD�GL�GHWWDJOLR�GHOOmDSSOLFD]LRQH
GHOOD�PLVXUD�FDXWHODUH�DL�ILQL�GHOOD�FRQVHJQD��DUW������H�GHOOD�SURFHGXUD�SHU�OD�FRQVHJQD��DUW�
����

���l�(VVH�VRQR�IRQGDWH��QHL�WHUPLQL�H�SHU�L�PRWLYL�GL�VhJXLWR�HVSRVWL��LQ�ULIHULPHQWR�DOOmDUW�
���&RVW���FKH�HVSULPH�OmDSHUWXUD�LQWHUQD]LRQDOH�GHOOD�&RVWLWX]LRQH�LWDOLDQD��H�DOOmDUW�������SULPR
FRPPD��&RVW���TXHVWmXOWLPR�LQ�UHOD]LRQH�DOOR�6WDWXWR�GL�5RPD�

���l�/D�&RUWH�SHQDOH�LQWHUQD]LRQDOH��LVWLWXLWD�FRQ�OR�6WDWXWR�GL�5RPD��KD�FRJQL]LRQH�VXL
bPRVW�VHULRXV�FULPHV�RI�FRQFHUQ�WR�WKH�LQWHUQDWLRQDO�FRPPXQLW\�DV�D�ZKROHc��PRWLYR�GL�DOODUPH
SHU�OmLQWHUD�FRPXQLWf�LQWHUQD]LRQDOH��JHQRFLGLR��FULPLQL�FRQWUR�OmXPDQLWf��FULPLQL�GL�JXHUUD�H
RUD�DQFKH�LO�FULPLQH�GL�DJJUHVVLRQH��FULPLQD�LXULV�JHQWLXP�FKH��DQFKH�TXDQGR�VLDQR�SHUSHWUDWL
GDJOL�6WDWL� �FRQFXOFDQR�bYDORUL�XQLYHUVDOL�FRPH�LO�ULVSHWWR�GHOOD�GLJQLWf�XPDQD�H�GHL�GLULWWL
XPDQLc��VHQWHQ]D�Q������GHO�������SXQWR���GHO�&RQVLGHUDWR�LQ�GLULWWR��

/D�VWHVVD�&RUWH�KD�JLXULVGL]LRQH�VXL�FULPLQL�FRPPHVVL�VXO�WHUULWRULR�GHJOL�6WDWL�SDUWL�R�GDL
FLWWDGLQL�GL�WDOL�6WDWL�HG�g�SDUWH�LQWHJUDQWH�GHOOmRUGLQH�LQWHUQD]LRQDOH�SUHVLGLDWR�GDOOmDUW����
&RVW���FKH�QRQ�WHQGH�D�SUHVHUYDUH�LO�PHUR�HTXLOLEULR�QHL�UDSSRUWL�GL�IRU]D��PD�KD�TXDOH�SLHWUD
DQJRODUH�OD�SURPR]LRQH�GHOOD�SDFH�H�GHOOD�JLXVWL]LD�IUD�OH�1D]LRQL�H�FRVi�FRQFRUUH�DOOD�WXWHOD�GHL
GLULWWL�LQYLRODELOL�GHOOD�SHUVRQD�LQ�XQD�GLPHQVLRQH�FKH�RUDPDL�WUDVFHQGH�TXHOOD�GHL�VLQJROL�6WDWL
VRYUDQL�

/H�TXHVWLRQL�RJJL�DOOmHVDPH�GL�TXHVWD�&RUWH�VL �SRQJRQR�DO �FURFHYLD�WUD�OD�UXOH�RI�ODZ
LQWHUQD]LRQDOH��LQVFLQGLELOPHQWH�FRQQHVVD�DOOD�WXWHOD�GHOOD�GHPRFUD]LD�H�GHL�GLULWWL�XPDQL��H�OD
VDOYDJXDUGLD�GHO�QXFOHR�HVVHQ]LDOH�GHL�SULQFiSL�FRVWLWX]LRQDOL��LQ�XQD�SURVSHWWLYD�FKH�ULFKLHGH
XQ�DSSURFFLR�LQWHJUDWR�H�XQ�FRQYHUJHUH�GHOOH�GLYHUVH�JDUDQ]LH�

���l�,O�PRGHOOR�SODVPDWR�GDOOR�6WDWXWR�GL�5RPD�SRJJLD�VXOOD�FRRSHUD]LRQH�GHJOL�6WDWL��FKH
FRVWLWXLVFRQR�OH�nEUDFFLDo�H�OH�nJDPEHo�GL�TXHVWD�SHFXOLDUH�JLXULVGL]LRQH�

6HQ]D �FRRSHUD]LRQH �QRQ �SXj �RSHUDUH �XQ �VLVWHPD �FKH �QRQ �FRQWHPSOD �LO �SURFHVVR �LQ
FRQWXPDFLD��DUW������SDUDJUDIR����GHOOR�6WDWXWR��H�SRVWXOD��GXQTXH��TXDOH�SDVVDJJLR�LQHOXGLELOH
OD�FRQVHJQD�GHOOD�SHUVRQD�ULFHUFDWD�

/mREEOLJR�GL�FRRSHUD]LRQH�ULQYLHQH�SRL�OH�VXH�UDJLRQL�SLk�SURIRQGH�QHOOR�VWHVVR�SURFHVVR�FKH
KD �FRQGRWWR �DOOmLVWLWX]LRQH �GHOOD �&RUWH �SHQDOH �LQWHUQD]LRQDOH� �FRQILJXUDQGROD �FRPH �XQD
JLXULVGL]LRQH�SHUPDQHQWH��FRPSOHPHQWDUH�ULVSHWWR�D�TXHOOD�GHJOL�6WDWL�SDUWL��H�VYLQFRODQGROD
GDOOH�FRQWLQJHQ]H�FKH�KDQQR�GHWHUPLQDWR�GL�YROWD�LQ�YROWD�OD�FUHD]LRQH�GL�WULEXQDOL�DG�KRF�
JLXULVGL]LRQL �OLPLWDWH �QHO �WHPSR�H �QHOOR �VSD]LR� �DQFRUFKh �LQ �XQD �SRVL]LRQH �GL �VXSUHPD]LD
ULVSHWWR�DOOH�JLXULVGL]LRQL�QD]LRQDOL�

���l�,Q�TXHVWR�VL�ULYHOD�LO�bFDUDWWHUH�SDUWLFRODUHc�GHOOD�&RUWH��DUW������SDUDJUDIR����OHWWHUD�F�
GHOOR�6WDWXWR���LO�TXDOH�WURYD�SODVWLFD�HVSUHVVLRQH�DQFKH�QHOOmLQQRYDWLYR�PRGHOOR�GL�FRRSHUD]LRQH
FKH �LO �WUDWWDWR �LQWURGXFH� �QRQ �SLk �OD �FRRSHUD]LRQH �RUL]]RQWDOH �WUD �6WDWL �VRYUDQL� �FKH
FRQWUDGGLVWLQJXH�OmHVWUDGL]LRQH�H�OH�DOWUH�SURFHGXUH�GL�PXWXD�DVVLVWHQ]D��PD�XQD�FRRSHUD]LRQH
WHQGHQ]LDOPHQWH�YHUWLFDOH��VHSSXU�WHPSHUDWD��H�QRQ�GL�WLSR�JHUDUFKLFR�

$QFKH �LO �OLQJXDJJLR �GHOOR �6WDWXWR �GL �5RPD �ULVSHFFKLD �WDOH �QRYLWf� �FRPH �WUDVSDUH
GDOOmLPSLHJR�GHO�WHUPLQH�bFRQVHJQDc��PXWXDWR�GDOOmLQJOHVH�bVXUUHQGHUc��DOOR�VFRSR�GL�PDUFDUH
OmDIIUDQFDUVL�GHOOD�FRRSHUD]LRQH�GDOOD�ORJLFD�RUL]]RQWDOH��FRHVVHQ]LDOH�DOOmHVWUDGL]LRQH�

���l �/mDUW� ��� �GHOOR �6WDWXWR �GL �5RPD� �FRQ�IRUPXOD]LRQH �LQFLVLYD� �LPSRQH�DJOL �6WDWL �GL
bFRRSHUD>UH@�SLHQDPHQWH�FRQ�OD�&RUWH�QHOOH�LQFKLHVWH�HG�D]LRQL�JLXGL]LDULH�FKH�OD�VWHVVD�VYROJH
SHU�UHDWL�GL�VXD�FRPSHWHQ]Dc�



7DOH�HQXQFLD]LRQH�JHQHUDOH�g�SRL�DUULFFKLWD�H�UDIIRU]DWD�QHO�VXR�FRQWHQXWR�SUHFHWWLYR�GD
DOWUH�SUHYLVLRQL�

,O �VXFFHVVLYR�DUW�����UHJROD�OH�PRGDOLWf�GL�WUDVPLVVLRQH�GHOOH�ULFKLHVWH�GL�FRRSHUD]LRQH
�SDUDJUDIL���H����H��RYH�OR�6WDWR�SDUWH�QRQ�DGHULVFD�DOOD�ULFKLHVWD�GL�FRRSHUD]LRQH�H�LPSHGLVFD
DOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH�GL�HVHUFLWDUH�OH�VXH�IXQ]LRQL�H�L�VXRL�SRWHUL��OHJLWWLPD�OD�VWHVVD
&RUWH�D�SUHQGHUQH�DWWR��LQYHVWHQGR�bGHO�FDVR�Om$VVHPEOHD�GHJOL�6WDWL�SDUWL��R�LO�&RQVLJOLR�GL
6LFXUH]]D�VH�g�VWDWD�DGLWD�GD�TXHVWmXOWLPRc��SDUDJUDIR����

*OL �6WDWL �GHYRQR�LPSHJQDUVL �D �bSUHGLVSRUUH�QHO �ORUR�RUGLQDPHQWR�QD]LRQDOH�SURFHGXUH
DSSURSULDWH�SHU�UHDOL]]DUH�WXWWH�OH�IRUPH�GL�FRRSHUD]LRQH�LQGLFDWH�QHO�SUHVHQWH�FDSLWRORc��DUW�
����

/mREEOLJR�GL�FRRSHUD]LRQH�SHUPHD�WXWWD�OD�GLVFLSOLQD�GHOOD�FRQVHJQD�GHOOD�SHUVRQD�ULFHUFDWD
H�LPSRQH�GL�SURIRQGHUH�RJQL�UDJLRQHYROH�VIRU]R�DQFKH�DOOD�VWUHJXD�GHO�JHQHUDOH�FDQRQH�GL
EXRQD�IHGH�H�GHO �GLYLHWR�GL �LQYRFDUH�OH �GLVSRVL]LRQL �GHO �GLULWWR �LQWHUQR�SHU�JLXVWLILFDUH�OD
PDQFDWD�HVHFX]LRQH�GL�XQ�WUDWWDWR��DUWW�����H����GHOOD�&RQYHQ]LRQH�GL�9LHQQD�VXO�GLULWWR�GHL
WUDWWDWL��UDWLILFDWD�FRQ�OHJJH����IHEEUDLR�������Q�������UHFDQWH�b5DWLILFD�HG�HVHFX]LRQH�GHOOD
FRQYHQ]LRQH�VXO�GLULWWR�GHL�WUDWWDWL��FRQ�DQQHVVR��DGRWWDWD�D�9LHQQD�LO����PDJJLR�����c��

/mDUW�����GHOOR�6WDWXWR�SUHVFULYH�DOOR�6WDWR�SDUWH�FKH�KD�ULFHYXWR�XQD�ULFKLHVWD�GL�IHUPR�R�GL
DUUHVWR �H �GL �FRQVHJQD�GL �SUHQGHUH �bLPPHGLDWDPHQWH �SURYYHGLPHQWL �SHU �IDUH �DUUHVWDUH �OD
SHUVRQD�GL�FXL�WUDWWDVL��VHFRQGR�OD�VXD�OHJLVOD]LRQH�H�OH�GLVSRVL]LRQL�GHO�FDSLWROR�,;c��SDUDJUDIR
����,Q�WDOH�LSRWHVL��OmDXWRULWf�JLXGL]LDULD�FRPSHWHQWH�GHOOR�6WDWR�GL�GHWHQ]LRQH�SRWUf�YHULILFDUH�VH
LO�PDQGDWR�ULJXDUGL�HIIHWWLYDPHQWH�WDOH�SHUVRQD��VH�TXHVWD�VLD�VWDWD�DUUHVWDWD�VHFRQGR�XQD
SURFHGXUD�UHJRODUH�H�VH�L�VXRL�GLULWWL�VLDQR�VWDWL�ULVSHWWDWL��SDUDJUDIR����

/mDUW������SDUDJUDIR����GLVSRQH�FKH�b>J@OL�6WDWL�3DUWL�ULVSRQGRQR�DG�RJQL�ULFKLHVWD�GL�DUUHVWR
H�GL�FRQVHJQD�VHFRQGR�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�FDSLWROR�H�OH�SURFHGXUH�SUHYLVWH�GDOOD�ORUR
OHJLVOD]LRQH�QD]LRQDOHc��SURFHGXUH�FKH�OR�6WDWXWR�FRQFHSLVFH�FRPH�VWUXPHQWDOL�DOOmRELHWWLYR
GHOOD�SLk�DPSLD�H�IUXWWXRVD�FROODERUD]LRQH�

4XDQWR�DOOH�ULFKLHVWH�GL�DUUHVWR�H�GL�FRQVHJQD��OmDUW������SDUDJUDIR����OHWWHUD�F���GLVSRQH�FKH
bOH�HVLJHQ]H�GHOOR�6WDWR�ULFKLHVWR�QRQ�GHYRQR�HVVHUH�SLk�RQHURVH�LQ�TXHVWR�FDVR�ULVSHWWR�DOOH
ULFKLHVWH�GmHVWUDGL]LRQH�SUHVHQWDWH�LQ�DSSOLFD]LRQH�GL�WUDWWDWL�R�GL�LQWHVH�FRQFOXVH�IUD�OR�6WDWR
ULFKLHVWR�HG�DOWUL�6WDWL�H�GRYUHEEHUR�DQ]L��VH�SRVVLELOH��HVVHUOR�GL�PHQR��LQ�FRQVLGHUD]LRQH�GHO
FDUDWWHUH�SDUWLFRODUH�GHOOD�&RUWHc�

/mDUW�����GHOOR�6WDWXWR�YLQFROD��LQILQH��JOL�6WDWL�SDUWL�D�FRQVXOWDUH�VHQ]D�LQGXJLR�OD�&RUWH
SHQDOH �LQWHUQD]LRQDOH �RYH �LQVRUJDQR �GLIILFROWf �VXVFHWWLELOL �GL �LQWUDOFLDUH �R �GL �LPSHGLUH
OmHVHFX]LRQH�GHOOH�ULFKLHVWH�GL�FRRSHUD]LRQH�

���l�/D�OHDOH�FROODERUD]LRQH�g�LO�WUDWWR�TXDOLILFDQWH�GHO�VLVWHPD�SUHILJXUDWR�GDOOR�6WDWXWR�GL
5RPD�

/D�OHDOH�FROODERUD]LRQH�LVSLUD�LQ�DSLFLEXV�L�UDSSRUWL�WUD�OR�6WDWR�SDUWH�H�OD�&RUWH�SHQDOH
LQWHUQD]LRQDOH�H�VL�HVSOLFD�DQFKH�VXO�YHUVDQWH�LQWHUQR�GHL�UDSSRUWL�WUD�OmDXWRULWf�JRYHUQDWLYD�
GHSXWDWD �D �ULFHYHUH �OH �ULFKLHVWH �GHOOD �&RUWH �SHQDOH �LQWHUQD]LRQDOH� �H �OmDXWRULWf �JLXGL]LDULD
LQFDULFDWD�GL�YDOXWDUOH�

���l�5LVSHWWR�D�WDOH�PRGHOOR�VL�ULYHODQR�GLVWRQLFKH�OH�GLVSRVL]LRQL�GHWWDWH�GDJOL�DUWW����H��
GHOOD�OHJJH�Q������GHO������

,Q�EDVH�DO�FLWDWR�DUW� ����FRPPD����DO�0LQLVWUR�GHOOD�JLXVWL]LD�VSHWWD�LQ�YLD�HVFOXVLYD�LO
FRPSLWR�GL�FXUDUH�L�UDSSRUWL�FRQ�OD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��GL�ULFHYHUQH�OH�ULFKLHVWH�H�GL
GDUYL �VhJXLWR� �FRRUGLQDQGR �OD �SURSULD �D]LRQH� �RYH �RFFRUUD� �FRQ �DOWUL �PLQLVWUL �LQWHUHVVDWL�



LVWLWX]LRQL�RSSXUH�RUJDQL�GHOOR�6WDWR�

1HO�FDVR�GL �FRQFRUVR�GL �SLk�GRPDQGH�GL �FRRSHUD]LRQH� �SURYHQLHQWL �GDOOD�&RUWH�SHQDOH
LQWHUQD]LRQDOH �H �GD �XQR �R �SLk �6WDWL �HVWHUL� �g �FRPSLWR �GHO �0LQLVWUR �VWDELOLUH �OmRUGLQH �GL
SUHFHGHQ]D��DUW�����FRPPD����

$O�0LQLVWUR�GHOOD�JLXVWL]LD�g�GHPDQGDWR��DOWUHVi��LO�FRPSLWR�GL�SUHVHQWDUH�DOOD�&RUWH�DWWL�H
ULFKLHVWH��DVVLFXUDQGR�OD�ULVHUYDWH]]D�GHOOH�ULFKLHVWH�GL�FRRSHUD]LRQH�H�OD�ORUR�HVHFX]LRQH�LQ
WHPSL�UDSLGL��DUW�����FRPPD����

/mDUW�����FRPPD����GHOOD�OHJJH�Q������GHO������VWDELOLVFH�FKH�RJQL�ULFKLHVWD�GL�FRRSHUD]LRQH
GHEED�HVVHUH�WUDVPHVVD�GDO�0LQLVWUR�GHOOD�JLXVWL]LD�DO�3URFXUDWRUH�JHQHUDOH�SUHVVR�OD�&RUWH
GmDSSHOOR �GL �5RPD� �FKH �SURYYHGHUf �SHUVRQDOPHQWH �DOOH �DWWLYLWf �ULFKLHVWH �R �DVVLVWHQGR �LO
3URFXUDWRUH�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH�QHO�FRPSLPHQWR�GL�DWWLYLWf�VXO�WHUULWRULR�LWDOLDQR�

4XDQGR�OD�ULFKLHVWD�GL�FRRSHUD]LRQH�ULJXDUGL�XQmDWWLYLWf�GmLQGDJLQH�R�GL�DFTXLVL]LRQH�GHOOH
SURYH��LO�3URFXUDWRUH�JHQHUDOH�FKLHGHUf�DOOD�&RUWH�GmDSSHOOR�GL�5RPD�GL�GDUH�HVHFX]LRQH�DOOD
ULFKLHVWD��HYHQWXDOPHQWH�GHOHJDQGR�DOOmDWWXD]LRQH�XQ�SURSULR�FRPSRQHQWH�R�LO�JLXGLFH�SHU�OH
LQGDJLQL�SUHOLPLQDUL�GHO�OXRJR�LQ�FXL�JOL�DWWL�GHYRQR�HVVHUH�FRPSLXWL��DUW�����FRPPL���H����

�����l�/H�GRJOLDQ]H�GHOOD�ULPHWWHQWH�FROJRQR�QHO�VHJQR�QHO�GHQXQFLDUH�OmDWWULEX]LRQH�DO
0LQLVWUR�GHOOD�JLXVWL]LD�GL�XQ�UXROR�SULYR�GL�RJQL�SDUDPHWUR�LGRQHR�D�LQGLUL]]DUQH�H�GHOLPLWDUQH
OmHVHUFL]LR�DQFKH�VXO�SLDQR�WHPSRUDOH��VHFRQGR�FDQRQL�TXDOLILFDWL�GL�LPPHGLDWH]]D�

d�VX�TXHVWmDVSHWWR�GHOOmLQVLQGDFDELOLWf�GHO�SRWHUH�DWWULEXLWR�DO�0LQLVWUR�FKH�VL�DSSXQWDQR�OH
FHQVXUH�GHO�JLXGLFH�D�TXR�

�����l �/D�OHJJH� �SXU�REEOLJDQGR�LO �0LQLVWUR�D�HVHJXLUH�VHQ]D�ULWDUGR�OH�ULFKLHVWH� �QRQ
VFRQJLXUD �LO �ULVFKLR �GHO �SURWUDUVL �GHOOmLQDWWLYLWf� �LQJHQHUDQGR �LQFHUWH]]H �FKH �PHWWRQR �D
UHSHQWDJOLR�OD�VWHVVD�FROODERUD]LRQH�FRQ�OD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��H�QRQ�FROORFD�LO�PRGXV
DJHQGL �GHO �0LQLVWUR �QHOOmDOYHR �GL �XQD �VHTXHQ]D �SURFHGLPHQWDOH �LQ �FXL �L �WHPSL �VRQR
SUHGHWHUPLQDWL �LQ�PRGR�VWULQJHQWH�H�OH�UDJLRQL�GL �XQ�HYHQWXDOH�GLQLHJR�GHYRQR�HVVHUH��LQ
WHUPLQL�DOWUHWWDQWR�LPPHGLDWL��HVWHUQDWH�

/mHYHQWXDOH�VWDOOR�GHOOD�SURFHGXUD��FKH�XQ�PHFFDQLVPR�FRVi�FRQJHJQDWR�SXj�GHWHUPLQDUH�
QRQ �g �ULFRQGXFLELOH �DO �QRYHUR �GHL �PHUL �LQFRQYHQLHQWL �GL �IDWWR� �PD �UDSSUHVHQWD �XQ �YL]LR
LQWULQVHFR�GHOOmDVVHWWR�QRUPDWLYR�H�PLQD�LQ�UDGLFH�OmDGHJXDWH]]D�GHOOH�SURFHGXUH�LQWHUQH��LQ�XQ
fPELWR� �TXHOOR�GHOOD�UHSUHVVLRQH�GHL �FULPLQL �SLk�JUDYL� �FKH�QRQ�WROOHUD�Qh�UDOOHQWDPHQWL �R
ULWDUGL��SXU�PRWLYDWL�GD�HVLJHQ]H�LVWUXWWRULH�R�GL�FDUDWWHUH�SROLWLFR��Qh�SUHVH�GL�SRVL]LRQH�WDFLWH�
H��FRPH�WDOL��VRWWUDWWH�D�RJQL�FRQWUROOR��Qh��D�IRUWLRUL��LQGXJL�DUELWUDUL�

���l�2FFRUUH��GXQTXH��DVVLFXUDUH�XQ�VLVWHPD�LPSURQWDWR�D�VFDQVLRQL�FHUWH�H�ULJRURVH�H�D
UHJROH�GL�WUDVSDUHQ]D��VXSHUDQGR�OD�FDUHQ]D�GL�FULWHUL�GLUHWWLYL�H�OD�FRQVHJXHQWH�LQVLQGDFDELOLWf
FKH�FRVWLWXLVFRQR�LO�QHUER�GHOOH�FHQVXUH�GHOOD�ULPHWWHQWH�

�����l �$ �WDOH �YXOQXV �VL �GHYH �SRUUH �ULPHGLR �LQ �WHUPLQL �HIIHWWLYL� �VHQ]D �DYHUH �ULJXDUGR
DOOmLSRWHVL�SDUWLFRODUH�LQ�FXL�JOL�DWWL�SHUYHQJDQR�DOLXQGH�DOOmDXWRULWf�JLXGL]LDULD��/D�FRRSHUD]LRQH
g�IUXVWUDWD�LQ�PRGR�DQFRU�SLk�HYLGHQWH�DOORUFKh�LO�0LQLVWUR�QRQ�LQROWUL�JOL�DWWL�H�GL�WDOL�DWWL
OmDXWRULWf�JLXGL]LDULD�QHSSXUH�GLVSRQJD�SHU�DOWUL�FDQDOL�

�����l�$OOH�LQFRQJUXHQ]H�FHQVXUDWH�QHSSXUH�VL�SXj�SRUUH�ULPHGLR�QHL�WHUPLQL�SURVSHWWDWL
GDOOD�ULPHWWHQWH��FKH�DXVSLFD�OmDWWULEX]LRQH��TXDOH�H[WUHPD�UDWLR� �GL�XQ�SRWHUH�GmLQWHUYHQWR
GLUHWWR�GHOOmDXWRULWf�JLXGL]LDULD��YROWR�D�VRSSHULUH�DOOmLQHU]LD�GHO�0LQLVWUR�H�FRQWURELODQFLDWR�GD
XQD�VXFFHVVLYD�FRPXQLFD]LRQH�GHOOD�ULFKLHVWD�GL�FRRSHUD]LRQH�

&RQ�OH �VWHVVH �HVLJHQ]H�GHOOD �FRRSHUD]LRQH�YDORUL]]DWH �GDOOD �ULPHWWHQWH �VL �SRUUHEEH�LQ



FRQIOLWWR��LQIDWWL��XQ�VLVWHPD�VIRUQLWR�GL�RJQL�VWUXPHQWR�GL�FRRUGLQDPHQWR�H�GL�UDFFRUGR�WUD
OmDXWRULWf �JRYHUQDWLYD �H �OmDXWRULWf �JLXGL]LDULD� �OHJLWWLPDWD �D �LQWHUYHQLUH �LQ �EDVH �DO �GDWR
DFFLGHQWDOH �H �LPSRQGHUDELOH �GHOOD �ULFH]LRQH �SULRULWDULD �GHOOH �ULFKLHVWH �GHOOD �&RUWH �SHQDOH
LQWHUQD]LRQDOH��VHFRQGR�WHPSL�LQFRQWUROODELOL�H�LQFHUWL�

���l�/mREEOLJR�GL�FRRSHUD]LRQH��SHU�DOWUR�YHUVR��VL�GHYH�DUPRQL]]DUH�FRQ�OD�WXWHOD�GL�SULQFiSL
FRVWLWX]LRQDOL�SUHPLQHQWL��FKH�VSHWWD�DOOD�5HSXEEOLFD�SUHVLGLDUH�QHO�ORUR�QXFOHR�LQWDQJLELOH�

�����l�d�OR�VWHVVR�6WDWXWR�GL�5RPD��FRQ�OD�QRUPD�GL�FKLXVXUD�VXOOH�FRQVXOWD]LRQL�FRQ�OD
&RUWH �SHQDOH �LQWHUQD]LRQDOH ��DUW� ����� �D �SUHILJXUDUH �VLWXD]LRQL �HFFH]LRQDOL �H �QRQ
SUHGHWHUPLQDELOL �LQ�DVWUDWWR� �LQ�FXL�OD�ULFKLHVWD�GL �FRRSHUD]LRQH�SXj�FRQRVFHUH�GLIILFROWf�H
LQWUDOFL��FRUUHODWL��IUD�OmDOWUR��DOOmLQVXIILFLHQ]D�GHOOH�LQIRUPD]LRQL��DOOmLUUHSHULELOLWf�GHO�ULFHUFDWR�
DO�ULVFKLR�GL�YLROD]LRQH�GL�REEOLJKL�FRQYHQ]LRQDOL�QHL�FRQIURQWL�GL�XQ�DOWUR�6WDWR�

7DOL�IDWWLVSHFLH��SXU�QHOOmDPSLH]]D�GHO�GDWR�WHVWXDOH��QRQ�SRVVRQR�FKH�HVVHUH�LQWHVH�FRQ
ULJRUH��DO�ILQH�GL�QRQ�VYLOLUH�TXHOOD�UHFLSURFD�ILGXFLD�VX�FXL�VL�IRQGD�OD�FRRSHUD]LRQH�FRQ�OD�&RUWH
SHQDOH�LQWHUQD]LRQDOH�

9HQJRQR�LQ�ULOLHYR��D�WDOH�ULJXDUGR��DQ]LWXWWR�L�SULQFiSL�LQYLRODELOL��OHJDWL�DOOD�WXWHOD�GHL
GLULWWL�IRQGDPHQWDOL�GHOOD�SHUVRQD�H�DOOmLGHQWLWf�FRVWLWX]LRQDOH�GHOOD�5HSXEEOLFD��DUW�����&RVW���

3ULQFiSL �FKH �QRQ �SRVVRQR �HVVHUH �VDFULILFDWL �H �FKH �OD �YDULHJDWD �JDPPD �GL �VLWXD]LRQL
GHWHUPLQDWH�GDOOD�FRPSOHVVLWf�GHO�FRQWHVWR�LQWHUQD]LRQDOH�SXj�LQ�FRQFUHWR�FRPSURPHWWHUH�
LPSRQHQGR �VFHOWH �HVSOLFLWH �H �DQFRUDWH �D �SDUDPHWUL �YHULILFDELOL� �LGRQHL �D �RULHQWDUOH �H �D
FLUFRVFULYHUOH�

�����l�,Q�TXHVWmRUL]]RQWH��OmRSHUDWR�GHO�0LQLVWUR�GHOOD�JLXVWL]LD�QRQ�SXj�HVVHUH�OHJLEXV
VROXWXV��PD�GHYH�UDFFRUGDUVL�D�UHJROH�SURFHGXUDOL�H�VRVWDQ]LDOL�YLQFRODQWL�H�WUDGXUVL�LQ�VFHOWH
HVSOLFLWH�H�FRQWUROODELOL� �VHFRQGR�OD�UHJROD�IRQGDPHQWDOH�GHOOR�6WDWR�GL�GLULWWR��FKH�LPSRQH
DQFKH �DOOH �VFHOWH �SROLWLFKH �ODWDPHQWH �GLVFUH]LRQDOL �GL �XQLIRUPDUVL �DL �FDQRQL �GL �OHJDOLWf
SUHGHWHUPLQDWL �GDOOmRUGLQDPHQWR ��VHQWHQ]D �Q� ��� �GHO ������ �SXQWR ����� �GHO �&RQVLGHUDWR �LQ
GLULWWR��

�����l�$OOmREEOLJR�GHO�0LQLVWUR�GL�GDUH�LPPHGLDWD�HVHFX]LRQH�DOOH�ULFKLHVWH�GHOOD�&RUWH
SHQDOH �LQWHUQD]LRQDOH �QRQ �SXj �FKH �IDUH �ULVFRQWUR �OmREEOLJR �GL �HVWHUQDUH� �FRQ �HJXDOH
LPPHGLDWH]]D��OH�HYHQWXDOL�UDJLRQL�GL�GLQLHJR��OHJDWH�DO�ULFRUUHUH�GL�LSRWHVL�HFFH]LRQDOL�

�����l�7DOL�YDOXWD]LRQL��LQROWUH��VRQR�JLXVWL]LDELOL��DQFKH�PHGLDQWH�LO�FRQIOLWWR�GL�DWWULEX]LRQH
WUD�SRWHUH�JLXULVGL]LRQDOH�H�SRWHUH�HVHFXWLYR��FRQ�SRVVLELOLWf�GL�DWWLYD]LRQH�GHL�SRWHUL�FDXWHODUL
VSHWWDQWL��QHO�UHODWLYR�JLXGL]LR��D�TXHVWD�&RUWH�

�����l�,Q�WDO�PRGR��OH�JDUDQ]LH�FKH�OD�&RVWLWX]LRQH�DSSUHVWD�FRRSHUDQR�QHO�UHQGHUH�HIIHWWLYR
OR�VWHVVR�GLULWWR�LQWHUQD]LRQDOH��VHFRQGR�OLQHH�DUPRQLFKH�H�FRPSOHPHQWDUL�

���l�3HUWDQWR��VL�GHYH�GLFKLDUDUH�OmLOOHJLWWLPLWf�FRVWLWX]LRQDOH�GHJOL�DUWW����H���GHOOD�OHJJH�Q�
��� �GHO ������ �QHOOD �SDUWH �LQ �FXL �QRQ �SUHYHGRQR �FKH �LO �0LQLVWUR �GHOOD �JLXVWL]LD �GHEED
LPPHGLDWDPHQWH�WUDVPHWWHUH�DO�3URFXUDWRUH�JHQHUDOH�SUHVVR�OD�&RUWH�GmDSSHOOR�GL�5RPD�OH
ULFKLHVWH�GL�FRRSHUD]LRQH�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��VDOYR�FKH�FRPXQLFKL�DOOD�VWHVVD
&RUWH�GmDSSHOOR�OD�GLFKLDUD]LRQH�PRWLYDWD�GL�QRQ�GDUH�FRUVR�D�WDOL�ULFKLHVWH�SHU�OmHVLJHQ]D�GL
WXWHOD�GL�SULQFiSL�FRVWLWX]LRQDOL�SUHPLQHQWL�

���l�5HVWDQR�GXQTXH�DVVRUELWH�OH�TXHVWLRQL�VROOHYDWH�LQ�ULIHULPHQWR�DJOL�DUWW�������VHFRQGR
FRPPD��H������SULPR�FRPPD��&RVW���TXHVWmXOWLPR�LQ�UHOD]LRQH�DOOD�GHFLVLRQH����������3(6&�

���l�1RQ�VRQR�IRQGDWH��SHU�FRQWUR��OH�TXHVWLRQL�FRQFHUQHQWL�JOL�DUWW�����H����GHOOD�OHJJH�Q�
����GHO�������LQ�ULIHULPHQWR�D�WXWWL�L�SDUDPHWUL�HYRFDWL�GDOOD�ULPHWWHQWH�



�����l�/D�&RUWH�GmDSSHOOR�GL�5RPD�FHQVXUD�DQFKH�OD�GLVFLSOLQD�GHOOmDUW�����GHOOD�OHJJH�Q�����
GHO�������FKH�VL�ULFRQQHWWH�DOOD�bFRQVHJQD�GL�XQD�SHUVRQD�QHL�FRQIURQWL�GHOOD�TXDOH�g�VWDWR
HPHVVR�XQ�PDQGDWR�GL�DUUHVWR�DL�VHQVL�GHOOmDUWLFROR����GHOOR�VWDWXWR�RYYHUR�XQD�VHQWHQ]D�GL
FRQGDQQD�D�SHQD�GHWHQWLYDc��FRPPD����

,Q�SDUWLFRODUH��LQ�YLUWk�GHO�ULFKLDPDWR�FRPPD����LO�3URFXUDWRUH�JHQHUDOH�SUHVVR�OD�&RUWH
GmDSSHOOR�GL�5RPD��ULFHYXWL�JOL�DWWL��FKLHGH�DOOD�PHGHVLPD�&RUWH�GmDSSHOOR�bOmDSSOLFD]LRQH�GHOOD
PLVXUD �GHOOD �FXVWRGLD �FDXWHODUH �QHL �FRQIURQWL �GHOOD �SHUVRQD �GHOOD �TXDOH �g �ULFKLHVWD �OD
FRQVHJQDc�

/H�FHQVXUH�LQYHVWRQR�DQFKH�LO�VXFFHVVLYR�DUW�����GHOOD�OHJJH�Q������GHO�������FKH��LQ�WHPD
GL�SURFHGXUD�SHU�OD�FRQVHJQD��LPSRQH�DO�3URFXUDWRUH�JHQHUDOH�GL�SUHVHQWDUH�VHQ]D�ULWDUGR�OH
VXH�FRQFOXVLRQL�LQ�RUGLQH�DOOD�FRQVHJQD��FRPPD����H�DOOD�&RUWH�GmDSSHOOR�GL�5RPD�GL�GHFLGHUH
bFRQ �OH �IRUPH �GHOOmDUWLFROR ���� �GHO �FRGLFH �GL �SURFHGXUD �SHQDOH� �FRQ �OD �SDUWHFLSD]LRQH
QHFHVVDULD �GHO �GLIHQVRUH� �VH �GHO �FDVR �SUHYLD �DFTXLVL]LRQH �GHOOH �LQIRUPD]LRQL �H �GHOOD
GRFXPHQWD]LRQH�GL�FXL�DOOmDUWLFROR�����SDUDJUDIR����FDSRYHUVR�F���GHOOR�VWDWXWRc��FRPPD����

�����l�/D�SURFHGXUD�SHU�OD�FRQVHJQD��QHOOmDVVHWWR�RUD�ULFKLDPDWR�QHL�VXRL�SXQWL�VDOLHQWL��VL
OLPLWD�D�GLVFLSOLQDUH�OH�DWWLYLWf�ULVHUYDWH�DO�3URFXUDWRUH�JHQHUDOH�H�DOOD�&RUWH�GmDSSHOOR��VHQ]D
GDUH�fGLWR�GL�SHU�Vh�DG�DOFXQD�DQWLQRPLD�FRQ�OmREEOLJR�SDWWL]LR�GL�FRRSHUD]LRQH�

,O�YXOQXV�GHQXQFLDWR�GDOOD�ULPHWWHQWH�ULVLHGH��LQYHFH��VROR�QHOOH�UHJROH�FKH�LO�OHJLVODWRUH�KD
GHWWDWR�LQ�WHUPLQL�JHQHUDOL��FRQ�JOL�DUWW����H���GHOOD�OHJJH�Q������GHO�������DOOR�VFRSR�GL�UHQGHUH
RSHUDWLYD�OD�FRRSHUD]LRQH�H�GL�WUDWWHJJLDUH�XQ�FRQWHVWR�FRPXQH�LQ�FXL�WDOH�FRRSHUD]LRQH�VL
FROORFD�

3(5�48(67,�027,9,
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���GLFKLDUD�OmLOOHJLWWLPLWf�FRVWLWX]LRQDOH�GHJOL�DUWW����H���GHOOD�OHJJH����GLFHPEUH�������Q�
�����1RUPH�SHU�OmDGHJXDPHQWR�DOOH�GLVSRVL]LRQL�GHOOR�VWDWXWR�LVWLWXWLYR�GHOOD�&RUWH�SHQDOH
LQWHUQD]LRQDOH�� �QHOOD �SDUWH �LQ �FXL �QRQ �SUHYHGRQR �FKH �LO �0LQLVWUR �GHOOD �JLXVWL]LD �GHEED
LPPHGLDWDPHQWH�WUDVPHWWHUH�DO�3URFXUDWRUH�JHQHUDOH�SUHVVR�OD�&RUWH�GmDSSHOOR�GL�5RPD�OH
ULFKLHVWH�GL�FRRSHUD]LRQH�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH��VDOYR�FKH�FRPXQLFKL�DOOD�VWHVVD
&RUWH�GmDSSHOOR�OD�GLFKLDUD]LRQH�PRWLYDWD�GL�QRQ�GDUH�FRUVR�D�WDOL�ULFKLHVWH�SHU�OmHVLJHQ]D�GL
WXWHOD�GL�SULQFiSL�FRVWLWX]LRQDOL�SUHPLQHQWL�

���GLFKLDUD�QRQ�IRQGDWH�OH�TXHVWLRQL�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH�GHJOL�DUWW�����H����GHOOD
OHJJH�Q������GHO�������VROOHYDWH��LQ�ULIHULPHQWR�DJOL�DUWW�����������VHFRQGR�FRPPD��H������SULPR
FRPPD��GHOOD�&RVWLWX]LRQH��TXHVWmXOWLPR�LQ�UHOD]LRQH�DOOR�VWDWXWR�LVWLWXWLYR�GHOOD�&RUWH�SHQDOH
LQWHUQD]LRQDOH��FRQ�DWWR�ILQDOH�HG�DOOHJDWL��DGRWWDWR�GDOOD�&RQIHUHQ]D�GLSORPDWLFD�GHOOH�1D]LRQL
8QLWH �D �5RPD�LO ����OXJOLR ������ �UDWLILFDWR�FRQ�OHJJH����OXJOLR ������ �Q� ������5DWLILFD�HG
HVHFX]LRQH �GHOOR �VWDWXWR �LVWLWXWLYR �GHOOD �&RUWH �SHQDOH �LQWHUQD]LRQDOH�� �H �DOOD �GHFLVLRQH
���������3(6&�GHO�&RQVLJOLR��GHO����PDU]R�������VXOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH�H�FKH
DEURJD�OD�SRVL]LRQH�FRPXQH����������3(6&��GDOOD�&RUWH�GmDSSHOOR�GL�5RPD��TXDUWD�VH]LRQH
SHQDOH��FRQ�OmRUGLQDQ]D�LQGLFDWD�LQ�HSLJUDIH�

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

)�WR�
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/D�YHUVLRQH�DQRQLPL]]DWD�c�FRQIRUPH��QHO�WHVWR��DOO
RULJLQDOH

/H�VHQWHQ]H�H�OH�RUGLQDQ]H�GHOOD�&RUWH�FRVWLWX]LRQDOH�VRQR�SXEEOLFDWH�QHOOD�SULPD�VHULH�VSHFLDOH�GHOOD�*D]]HWWD
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&RUWH�FRVWLWX]LRQDOH��D�QRUPD�GHOO
DUW�����GHOOH�1RUPH�LQWHJUDWLYH�SHU�L�JLXGL]L�GDYDQWL�DOOD�&RUWH�FRVWLWX]LRQDOH�
DSSURYDWH�GDOOD�&RUWH�FRVWLWX]LRQDOH�LO����PDU]R�������

,O�WHVWR�SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�ID�LQWHUDPHQWH�IHGH�H�SUHYDOH�LQ�FDVR�GL�GLYHUJHQ]D�


