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1HOOH�&RQFOXVLRQL�SUHVHQWDWH�LO ���IHEEUDLR�������&DXVD�&��������338��;�H�;�F��%HOJLR�
Oj$YYRFDWR�*HQHUDOH�0HQJR]]L�VL�c�HVSUHVVR�LQ�PHULWR�DG�XQjLPSRUWDQWH�TXDQWR�GHOLFDWD
TXHVWLRQH��OjLQGLYLGXD]LRQH�GL�YLH�GjDFFHVVR�OHJDOL�DOOj8QLRQH�HXURSHD�H�OjREEOLJR�SHU�JOL�6WDWL
PHPEUL�GL�ULVSHWWDUH�L�GLULWWL�XPDQL��6HFRQGR�OD�SRVL]LRQH�GHOOj$�*��i�IRUWHPHQWH�RVWHJJLDWD
GDOOD�&RPPLVVLRQH�H�GDL�JRYHUQL�GHL�EHQ����6WDWL�PHPEUL�LQWHUYHQXWL�LQ�FDXVD�i�VXVVLVWH�SHU
OR�6WDWR�XQ�REEOLJR�GL�ULODVFLDUH�XQ�YLVWR�SHU�UDJLRQL�XPDQLWDULH�TXDQGR�YL�VRQR�IRQGDWL
PRWLYL�SHU�ULWHQHUH�FKH�XQ�ULILXWR�PHWWHUb�LQ�SHULFROR�OD�YLWD�H�OD�VLFXUH]]D�SHUVRQDOH�GHL
VRJJHWWL�ULFKLHGHQWL�OD�SURWH]LRQH�LQWHUQD]LRQDOH�

/D�TXHVWLRQH�GHOOH�YLH�OHJDOL�GL�DFFHVVR�DOOj8H�ULYHVWH�FUHVFHQWH�LQWHUHVVH��LQVHUHQGRVL�QHO
FRQWHVWR �GHOOjDWWXDOH �GLEDWWLWR �VXOOH �PLVXUH �SHU �IURQWHJJLDUH �HIILFDFHPHQWH �OD �SUHVVLRQH
PLJUDWRULD��JDUDQWHQGR�DO�FRQWHPSR�LO�ULVSHWWR�GHL�GLULWWL�IRQGDPHQWDOL�GHOOD�SHUVRQD��*Lb�LQ
GLYHUVH �RFFDVLRQL� �LQIDWWL� �OH �LVWLWX]LRQL �HXURSHH �KDQQR �PDQLIHVWDWR �OjLQWHQ]LRQH � �GL
LQWURGXUUH� �DFFDQWR �DOOH �PLVXUH �GL �FRQWUDVWR �GHL �IOXVVL �LUUHJRODUL� �GHL �FDQDOL �GjLQJUHVVR
RUJDQL]]DWL �H �VRVWHQLELOL� �WDOL �GD �FRQVHQWLUH �DOOH �SHUVRQH �ELVRJQRVH �GL �SURWH]LRQH
LQWHUQD]LRQDOH�GL�UDJJLXQJHUH�LO�WHUULWRULR�HXURSHR�LQ�PRGR�OHJDOH��VLFXUR�H�GLJQLWRVR��Y��OD
&RPXQLFD]LRQH �GHOOD �&RPPLVVLRQH �k5LIRUPDUH �LO �VLVWHPD �HXURSHR �FRPXQH �GL �DVLOR �H
SRWHQ]LDUH�OH�YLH�OHJDOL�GL�DFFHVVR�DOOj(XURSDl�H�OD�5LVROX]LRQH�GHO�3DUODPHQWR�HXURSHR�VXOOD
kVLWXD]LRQH�QHO�0HGLWHUUDQHR�H�OD�QHFHVVLWDh�GL�XQ�DSSURFFLR�JOREDOH�GHOOj8(�LQ�PDWHULD�GL
LPPLJUD]LRQHl��PD�VL�YHGDQR�DQFKH�L�ULOLHYL�FRQWHQXWL�QHO�UDSSRUWR�SHU�LO�&RPLWDWR�/,%(
d+XPDQLWDULDQ�9LVDV��2SWLRQ�RU�2EOLJDWLRQ"���6L�WUDWWD��SHUDOWUR��GL�VFKHPL�JLb�DWWXDWL�LQ
DOFXQL�FDVL�D�OLYHOOR�QD]LRQDOH��Y��DG�HV��LO�SURJUDPPD�GL�YLVWL�XPDQLWDUL�FUHDWR�LQ�%UDVLOH�QHO
�����D�IDYRUH�GL�VRJJHWWL�FROSLWL�GDO�FRQIOLWWR�LQ�6LULD�H�SRVLWLYDPHQWH�DFFROWR�GDOOj81+&5��

,Q�HIIHWWL��OR�VWUXPHQWR�GHO�YLVWR�XPDQLWDULR�ULVSRQGH�D�TXHVWD�UDWLR��SXf�HVVHUH�ULFKLHVWR�GD
XQ�VRJJHWWR�ELVRJQRVR�GL�SURWH]LRQH�LQWHUQD]LRQDOH�SUHVVR�L�FRQVRODWL�H�OH�DPEDVFLDWH�GL�XQR
6WDWR�PHPEUR�SUHVHQWL�LQ�XQ�SDHVH�WHU]R�GL�RULJLQH�R�WUDQVLWR��FRQVHQWHQGR��RYH�FRQFHVVR��GL
SRWHUVL �SRL �UHFDUH�GLUHWWDPHQWH�QHOOR �6WDWR�PHPEUR�LQ �TXHVWLRQH�DO �ILQH�GL �SUHVHQWDUH
GRPDQGD �GL �DVLOR �HG �HVVHUH �LQVHULWR �QHOOH �UHODWLYH �SURFHGXUH �SHU �OjRWWHQLPHQWR �GHOOD
SURWH]LRQH�LQWHUQD]LRQDOH�

&RPH�VL�c�DQWLFLSDWR��VHFRQGR�OjRSLQLRQH�GHOOj$�*���JOL�6WDWL�PHPEUL�GHYRQR�FRQFHGHUH�XQ
YLVWR�XPDQLWDULR�TXDORUD��DOOD�OXFH�GHOOH�FLUFRVWDQ]H��LO�ULILXWR�ULVFKLD�GL�FRPSURPHWWHUH�LO
JRGLPHQWR �H �OD �VDOYDJXDUGLD �GHL �GLULWWL �IRQGDPHQWDOL �GHO �ULFKLHGHQWH �SURWH]LRQH
LQWHUQD]LRQDOH�
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8QD�WDOH�FRQFOXVLRQH�JLXQJH�LQ�ULVSRVWD�DL�TXHVLWL�SUHJLXGL]LDOL�VROOHYDWL�GDO�&RQVLJOLR�GHO
FRQWHQ]LRVR�GHJOL �VWUDQLHUL �GHO �%HOJLR �OD �FXL �WUDWWD]LRQH�i �YLVWR �LO �FDUDWWHUH�GL �HVWUHPD
XUJHQ]D�H�SHULFROR�SHU�L�ULFRUUHQWL��XQD�FRSSLD�VLULDQD�FRQ�EDPELQL�LQ�IXJD�GDOOD�JXHUUD���i�c
VWDWD�DIILGDWD�DOOD�JUDQGH�VH]LRQH�FRQ�SURFHGLPHQWR�SUHJLXGL]LDOH�GjXUJHQ]D�

/D �IDPLJOLD �VLULDQD �DYHYD �DYDQ]DWR �SUHVVR �OjDPEDVFLDWD �EHOJD �LQ �/LEDQR �GRPDQGD �SHU
OjRWWHQLPHQWR�GL�XQ�YLVWR�SHU�PRWLYL�XPDQLWDUL��FRQIRUPHPHQWH�DO�&RGLFH�GHL�YLVWL�GHOOj8H
�5HJRODPHQWR�&(�Q�����������DUW������SDU�����OHWW��D���DO�ILQH�GL�FRQVHQWLUOH�GL�ODVFLDUH�OD�FLWWb
GL�$OHSSR�SRVWD�VRWWR�DVVHGLR�H�LQWURGXUUH�SRL�XQD�ULFKLHVWD�GL�DVLOR�LQ�%HOJLR��,O�YLVWR�YHQLYD
WXWWDYLD�QHJDWR��,O�JLXGLFH�EHOJD��LQYHVWLWR�GHO�ULFRUVR�DYYHUVR�WDOH�GHFLVLRQH��VL�c�TXLQGL
ULYROWR�DOOD�&RUWH�GL�JLXVWL]LD�SHU�OjLQWHUSUHWD]LRQH�GHO�&RGLFH�GHL�YLVWL�DOOD�OXFH�GHOOH�QRUPH
FKH�WXWHODQR�L�GLULWWL�XPDQL�VDQFLWH�GDOOD�&DUWD�GHL�GLULWWL�IRQGDPHQWDOL�GHOOj8H��DUWW����H�����H
GDJOL�REEOLJKL�LQWHUQD]LRQDOL�SRVWL�GDOOD�&RQYHQ]LRQH�GL�*LQHYUD�VXOOR�VWDWXV�GHL�ULIXJLDWL�GHO
�����H�GDOOD�&('8�

6HFRQGR�OH�SRVL]LRQL�HVSUHVVH�GDOOD�&RPPLVVLRQH�H�GDJOL�6WDWL�PHPEUL�LQWHUYHQXWL��D�SDUWH
0DOWD��WXWWL�DSSDUWHQHQWL�D�XQ�FRPSDWWR�EORFFR�GL�SDHVL�GHO�FHQWUR�QRUG�(XURSD��OD�YLFHQGD
GHL�ULFRUUHQWL�IXRULHVFH�GDOOjDPELWR�GHO�GLULWWR�GHOOj8QLRQH��OD�&DUWD�GHL�GLULWWL�IRQGDPHQWDOL
QRQ�WURYHUHEEH�GXQTXH�DSSOLFD]LRQH� �$QFRUD� �VL �FRQILJXUHUHEEHUR�ULOHYDQWL �TXHVWLRQL �GL
JLXULVGL]LRQH�H�DPELWR�VSD]LDOH�GHOOD�GLVFLSOLQD�GHOOj8H�LQ�PDWHULD�GL�DVLOR�H�WXWHOD�GHL�GLULWWL
XPDQL��OjDSSOLFD]LRQH�GHOOD�VWHVVD�ULFKLHGHQGR�VSHFLILFL�UHTXLVLWL�WHUULWRULDOL�H�JLXULGLFL�

/j$�*��VL�RSSRQH�D�WDOL�FRQVLGHUD]LRQL��DUJRPHQWDQGR�FKH�TXDQGR�XQR�6WDWR�PHPEUR�GHFLGH
LQ�PHULWR�D�XQD�GRPDQGD�GL�YLVWR�SHU�PRWLYL�XPDQLWDUL�VHFRQGR�OD�GLVFLSOLQD�GHO�&RGLFH�GHL
YLVWL��HVVR�VWD�D�WXWWL�JOL�HIIHWWL�DWWXDQGR�LO�GLULWWR�GHOOj8QLRQH��1HO�IDUH�FLf��LQIDWWL��OH�DXWRULWb
QD]LRQDOL�DGRWWDQR�XQD�GHFLVLRQH�FLUFD�OD�FRQFHVVLRQH�R�PHQR�GL�XQ�GRFXPHQWR�FKH�DXWRUL]]D
OjDWWUDYHUVDPHQWR�GHOOH�IURQWLHUH�HVWHUQH�GHOOj8H��VHFRQGR�XQ�UHJLPH�QRUPDWLYR�DUPRQL]]DWR
H�FRPXQH�

2UD� �DL �VHQVL �GHOOjDUW� ���� �SDU� �� �GHOOD �&DUWD �GHL �GLULWWL �IRQGDPHQWDOL� �TXDQGR�DJLVFRQR
QHOOjDWWXD]LRQH �GHO �GLULWWR �GHOOj8QLRQH� �JOL �6WDWL �PHPEUL �VRQR �WHQXWL �DO �ULVSHWWR �GHOOH
GLVSRVL]LRQL�GDOOD�VWHVVD�SRVWH�H��GXQTXH��dULVSHWWDQR�L�GLULWWL� �RVVHUYDQR�L�SULQFLSL�H�QH
SURPXRYRQR�OcDSSOLFD]LRQHe�

/H�DXWRULWb�EHOJKH��SUHQGHQGR�XQD�GHFLVLRQH�DL�VHQVL�GHOOD�GLVFLSOLQD�GHO�&RGLFH�GHL�YLVWL�
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KDQQR�GDWR �DWWXD]LRQH �DO �GLULWWR �GHOOj8QLRQH �HG �HUDQR� �SHUWDQWR� �SLHQDPHQWH �WHQXWH �DO
ULVSHWWR�GHL�GLULWWL�JDUDQWLWL�GDOOD�&DUWD��,Q�TXHVWR�VHQVR��LQROWUH��L�GLULWWL�IRQGDPHQWDOL�LYL
VDQFLWL �ULOHYDQR �LQGLSHQGHQWHPHQWH �GD �TXDOVLDVL �FULWHULR �GL �WHUULWRULDOLWb� �OD �ORUR �WXWHOD
LPSRQHQGRVL�D�RJQL�DXWRULWb�GHJOL�6WDWL�PHPEUL�RJQLTXDOYROWD�HVVD�DJLVFD�QHOOjDPELWR�GHO
GLULWWR�GHOOj8QLRQH�

6H��YLFHYHUVD��VL�DJJDQFLDVVH�OjDSSOLFD]LRQH�GHOOD�&DUWD�D�XQ�OHJDPH�GL�WHUULWRULDOLWb�FRQ�XQR
6WDWR�PHPEUR��VL�FUHHUHEEH�XQD�VRUWD�GL�k]RQD�GjRPEUDl�SHU�FXL�OjDWWXD]LRQH�GHOOD�QRUPDWLYD
FRPXQH�VXL�YLVWL�VDUHEEH�VRWWUDWWD�DO�ULVSHWWR�GHL�GLULWWL�XPDQL��6H��LQIDWWL��OD�&DUWD�QRQ�VL
DSSOLFDVVH�DQFKH�DOORUFKd�XQR�6WDWR�PHPEUR�DWWXD�LO�GLULWWR�GHOOj8H�H[WUD�WHUULWRULDOPHQWH�
VLJQLILFKHUHEEH�FKH�YL�VRQR�VLWXD]LRQL�FKH��SXU�FRSHUWH�GDO�GLULWWR�GHOOj8H��VL�VRWWUDJJRQR�DOOD
WXWHOD�GHL�GLULWWL�IRQGDPHQWDOL�

,Q�DOWUL�WHUPLQL�i�FRPH�GHO�UHVWR�FRQIHUPDWR�GDOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH�GL�JLXVWL]LD
�VHQWHQ]H�bNHUEHUJ�)UDQVVRQ��&��������H�3IOHJHU�H�D���&���������i�GHYH�QHFHVVDULDPHQWH
VXVVLVWHUH�XQ�SDUDOOHOLVPR�WUD�OjD]LRQH�GHOOj8H��FRQGRWWD�GDOOH�VXH�LVWLWX]LRQL�R�GDJOL�6WDWL
PHPEUL �TXDOL �LQWHUPHGLDUL� �H �LO �ULVSHWWR �GHL �GLULWWL �IRQGDPHQWDOL �SUHYLVWL �GDOOD �&DUWD�
3HUWDQWR��OjDSSOLFD]LRQH�GHO�GLULWWR�GHOOj8QLRQH��GHQWUR�R�IXRUL�LO�VXR�WHUULWRULR��LPSOLFD�SHU
IRU]D�DQFKH�TXHOOD�GHOOD�&DUWD�H�GHL�GLULWWL�LQ�HVVD�JDUDQWLWL�

$OOD�OXFH�GL�TXHVWD�SUHPHVVD��EDVDQGRVL�LQ�SDUWLFRODUH�VXJOL �DUWLFROL ���H����GHOOD�&DUWD
�ULVSHWWLYDPHQWH��GLYLHWR�GL�WRUWXUD�H�WUDWWDPHQWL�LQXPDQL�H�GHJUDGDQWL� �GLULWWR�GL�DVLOR��
Oj$�*��DUULYD�D�FRQFOXGHUH�FKH�XQR�6WDWR�PHPEUR�KD��QRQ�OD�IDFROWb��EHQVe��OjREEOLJR�GL
ULODVFLDUH�XQ�YLVWR �SHU�PRWLYL �XPDQLWDUL �TXDORUD�VL �SRVVD�IRQGDWDPHQWH�ULWHQHUH�FKH�OD
GHFLVLRQH�GL�ULILXWR�HVSRUUHEEH�LO�VRJJHWWR�LQWHUHVVDWR�DO�ULVFKLR�GL�VXELUH�WUDWWDPHQWL�YLHWDWL
GDOOD �&DUWD� �SULYDQGROR �FRVe �LQROWUH �GL �XQ �PH]]R �OHJDOH �SHU �HVHUFLWDUH �LO �VXR �GLULWWR �D
ULFKLHGHUH�OD�SURWH]LRQH�LQWHUQD]LRQDOH�LQ�GHWWR�6WDWR�PHPEUR�

4XDQWR �DOOH �XOWHULRUL �IRQWL �LQWHUQD]LRQDOL �ULFKLDPDWH �QHO �ULQYLR �SUHJLXGL]LDOH ��&('8 �H
&RQYHQ]LRQH�GL�*LQHYUD���Oj$�*��QRQ�FRQVLGHUD�XWLOH�DSSURIRQGLUH�OD�TXHVWLRQH��QRQ�HVVHQGRYL
DOFXQ �GXEELR �FLUFD �OD �ULOHYDQ]D �GL �WDOL �WHVWL �QRUPDWLYL� �WDQWR �FRPH �SDUDPHWUR
GjLQWHUSUHWD]LRQH�GHO�GLULWWR�GHOOj8H�LQ�PDWHULD�GL�DVLOR��TXDQWR�FRPH�SDUDPHWUR�GL�OHJDOLWb
SHU�JOL�6WDWL�PHPEUL�FKH�OR�DSSOLFDQR�

8QD�YROWD�VSHVH�OH�SURSULH�DUJRPHQWD]LRQL�JLXULGLFKH��Oj$�*��FRPSOHWD�OH�&RQFOXVLRQL�FRQ



,O�ULVSHWWR�GHL�GLULWWL�XPDQL�LPSRQH�DOOR�6WDWR�PHPEUR�OjREEOLJR�GL
ULODVFLDUH�XQ�YLVWR�XPDQLWDULR�DO�ULFKLHGHQWH�DVLOR�HVSRVWR�D�ULVFKL�SHU
OD�SURSULD�YLWD�H�LQFROXPLWb��i�/H�FRQFOXVLRQL�GHOOj$YYRFDWR�*HQHUDOH

QHOOD�&DXVD�;�H�;�F��%HOJLR��&��������338

_��

XQD �FRQVLGHUD]LRQH �ILQDOH �FLUFD �LO �YDORUH �XQLYHUVDOH �GHL �GLULWWL �LQYLRODELOL �H �LQDOLHQDELOL
GHOOjXRPR��SLODVWUR�VX�FXL �SRJJLD�OjLQWHUD�FRVWUX]LRQH�HXURSHD� �/j8QLRQH�HXURSHD� �YLHQH
VRWWROLQHDWR��KD�LO�GRYHUH�i�JLXULGLFR�H�PRUDOH�i�GL�RQRUDUH��GLIHQGHUH�H�SURPXRYHUH�TXHVWL
GLULWWL� �JDUDQWHQGRQH �LO �ULVSHWWR �FRQFUHWR �VRSUDWWXWWR �QHL �FRQIURQWL �GHL �VRJJHWWL �SLg
YXOQHUDELOL�H�ELVRJQRVL�GL�WXWHOD�FRPH�L�ULIXJLDWL��'L�IURQWH�DOOH�VILGH�SRVWH�GDL�IOXVVL�PLJUDWRUL
H�GDOOH�FULVL�XPDQLWDULH�i�VL�DPPRQLVFH�i�VRQR�LQ�JLRFR�OD�VWHVVD�FUHGLELOLWb�GHOOj8H�H�OD�VXD
UHSXWD]LRQH�QHO�PRQGR�

/D�SDUROD��DGHVVR��SDVVD�DL�JLXGLFL�GHOOD�&RUWH�GL�JLXVWL]LD��OD�FXL�VHQWHQ]D�c�DWWHVD�SHU�LO��
PDU]R������


