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&DVV��&LY��6H]��8QLWH�²�VHQWHQ]D�Q��������GHO�����

� )DWWR��OD�),/7��LQ�TXDOLWj�GL�HQWH�HVSRQHQ]LDOH�GL�LQWHUHVVL�FROOHWWLYL��KD�FRQYHQXWR�LQ�
JLXGL]LR� OD� FRPSDJQLD� DHUHD� DO� ILQH� GL� FRQWHVWDUH� OD� FRQGRWWD� GLVFULPLQDWRULD�
WHQXWD� GDOOD� PHGHVLPD� FRPSDJQLD� DHUHD�� 1HOOR� VSHFLILFR�� O·RUJDQL]]D]LRQH�
VLQGDFDOH� ULQYHQLYD� WDOH� FRQGRWWD� QHOOD� FODXVROD� UXEULFDWD� ©(VWLQ]LRQH� GHO�
FRQWUDWWRª� FRQWHQXWD� QHO� FRQWUDWWR� GL� ODYRUR� DSSOLFDWR� DO� SHUVRQDOH� GL� FDELQD�
RSHUDQWH�LQ�,WDOLD��/D�FODXVROD�SRVWD�DO�YDJOLR�GHOO·DXWRULWj�JLXGL]LDULD�VWDELOLYD�FKH�
LO�UDSSRUWR�GL�ODYRUR�VDUHEEH�ULPDVWR�LQ�YLJRUH�ILQWDQWR�FKH�©LO�SHUVRQDOH�GL�FDELQD�
GL�«� FRQWDWWL� GLUHWWDPHQWH� FRQ� LO� GDWRUH� GL� ODYRUR� H� QRQ� HIIHWWXL� LQWHUUX]LRQL� GL�
ODYRUR��ZRUN�VWRSSDJHV��R�TXDOXQTXH�DOWUD�D]LRQH�GL�QDWXUD�VLQGDFDOH��6H�«�R�OD�
VRFLHWj̦� GL� PHGLD]LRQH� GL� ODYRUR� VDUDQQR� REEOLJDWH� D� ULFRQRVFHUH� TXDOXQTXH�
D]LRQH� FROOHWWLYD� GL� TXDOVLDVL� WLSR�� LQ� TXHVWR� FDVR� LO� FRQWUDWWR� GRYUj̦� LQWHQGHUVL�
DQQXOODWR� H� LQHIILFDFH� H� TXDOXQTXH� LQFUHPHQWR� UHWULEXWLYR� R� LQGHQQLWDULR�
�DOORZDQFH��R�FDPELR�WXUQR�FRQFHVVL�VRWWR�OD�YLJHQ]D�GHO�SUHVHQWH�FRQWUDWWR�VDUj̦�
ULWLUDWRª��



/D�YLROD]LRQH�GHJOL�DUWW�����FRPPD����OHWW��D��H����
FRPPD����OHWW��D��GHO�'�/JV��Q������GHO�����

� 1HOOD�SURVSHWWD]LRQH�GHOO·RUJDQL]]D]LRQH� VLQGDFDOH�� FRQGLYLVD�GDOO·DXWRULWj�
JLXGL]LDULD� QHL� WUH� JUDGL� GL� JLXGL]LR� LQ� FXL� q� VWDWD� YDOXWDWD� OD� TXHVWLRQH�� OD�
FODXVROD� VRWWR�HVDPH�DYHYD� OR� VFRSR�GL� LPSHGLUH�DO�SHUVRQDOH�GL� FDELQD�
GHOOD� FRPSDJQLD� DHUHD� GL� HVHUFLWDUH� TXDOXQTXH� GLULWWR� VLQGDFDOH�� SHQD�
O·HVWLQ]LRQH� GHO� UDSSRUWR� GL� ODYRUR� H� LO� PDQFDWR� ULFRQRVFLPHQWR� GL�
TXDOXQTXH� LQFUHPHQWR� GHOOD� UHWULEX]LRQH� R� LQGHQQLWDULR� R� GL� FDPELR� GL�
WXUQR��/D�FRPSDJQLD�DHUHD��LQROWUH��QRQ�LQWUDWWHQHYD�DOFXQ�UDSSRUWR�FRQ�OH�
RUJDQL]]D]LRQH� VLQGDFDOL� LWDOLDQH� H� DYHYD� LQLELWR� DL� SURSUL� GLSHQGHQWL� GL�
LQWUDWWHQHUH� UDSSRUWL� FRQ� WDOL� HQWL� FROOHWWLYL�� FRPH� FRQIHUPDWR� DQFKH��
GDOO
DPPLQLVWUDWRUH� GHOOD� FRPSDJQLD� DHUHD�� LO� TXDOH�� SXEEOLFDPHQWH� ��
QRQFKp�QHO�FRUVR�GHOO·DVVHPEOHD�GHJOL�D]LRQLVWL�GHOOD�FRPSDJQLD�����DYHYD�
DYDOODWR�WDOH�SUDVVL�D]LHQGDOH��

� 3HUWDQWR�� SHU�PH]]R� GL� WDOH� FODXVROD�� OD� FRPSDJQLD� DHUHD� KD� WHQXWR� XQ�
FRPSRUWDPHQWR�GLVFULPLQDWRULR� YHUVR� L� ODYRUDWRUL��DWWHVR�FKH� O·DFFHVVR�� OH�
FRQGL]LRQL� GL� ODYRUR� H� OD� SHUPDQHQ]D� QHO� UDSSRUWR� GL� ODYRUR� SUHVVR� OD�
PHGHVLPD�FRPSDJQLD�GLSHQGHYDQR�GDOOD�ULQXQFLD�GD�SDUWH�GHL�ODYRUDWRUL�
D�TXDOXQTXH�GLULWWR�VLQGDFDOH�



/D�QR]LRQH�GL�GLVFULPLQD]LRQH�GLUHWWD���O·LQWHUSUHWD]LRQH�
GHOO·DUW�����FRPPD����OHWW��D��GHO�'�/JV��Q������GHO������DOOD�

OXFH�GHOOD�GLUHWWLYD���������&(�H�GHOOH�SURQXQFH�GHOOD�&RUWH�
GL�*LXVWL]LD�(XURSHD��WUD�WXWWH��FIU��FDXVD��������5HZH���

� /·DUW�� ��� FRPPD� ��� OHWW�� D�� GHO� '�/JV�� Q�� ���� GHO� ����� VWDELOLVFH� FKH� VL� q� LQ� SUHVHQ]D� GL� XQD�
GLVFULPLQD]LRQH�GLUHWWD�©TXDQGR��SHU�UHOLJLRQH��SHU�FRQYLQ]LRQL�SHUVRQDOL��SHU�KDQGLFDS��SHU�HWj�R�SHU�
RULHQWDPHQWR� VHVVXDOH�� XQD� SHUVRQD� q� WUDWWDWD� PHQR� IDYRUHYROPHQWH� GL� TXDQWR� VLD�� VLD� VWDWD� R�
VDUHEEH�WUDWWDWD�XQ
DOWUD�LQ�XQD�VLWXD]LRQH�DQDORJDª�

� 6HFRQGR� OD� 6XSUHPD�&RUWH�� FRPH�HYLGHQ]LDWR� QHOOD� VHQWHQ]D� LQ� HVDPH�� ©O
HVSUHVVLRQH� �FRQYLQ]LRQL�
SHUVRQDOL��GHYH�HVVHUH�LQWHUSUHWDWD�LQ�WDOH�FRQWHVWR��FRPH�IRUPXOD�GL�FKLXVXUD�GHO�VLVWHPD��QHO�VHQVR�
FKH� OH�RSLQLRQL�GHO� ODYRUDWRUH��FKH�SRVVRQR�ULJXDUGDUH�WHPL�GLYHUVL� WUD�FXL�DQFKH� O
HVHUFL]LR�GHL�GLULWWL�
VRFLDOL��DVVRFLD]LRQH�VLQGDFDOH��VFLRSHUR���DQFKH�FRQ�XQD�SURLH]LRQH�GLQDPLFD�H�IDWWXDOH��DGHVLRQH�
DG�XQD�DVVRFLD]LRQH�VLQGDFDOH��HVHUFL]LR�GHO�GLULWWR�GL�VFLRSHUR���QRQ�SRVVRQR�OHJLWWLPDUH�XQD�FRQGRWWD�
GLVFULPLQDWRULD�� FKH� FLRq̦� QRQ� FRQVHQWD� DO� ODYRUDWRUH� GL� HVHUFLWDUH� LQ� VLWXD]LRQH� GL� SDULWj̦� L� SURSUL�
GLULWWL«1HOO
HVSUHVVLRQH� �FRQYLQ]LRQL� SHUVRQDOL��� ULFKLDPDWD� GHO� '�/JV�� Q�� ���� GHO� ������ DUWW�� �� H� ���
FDUDWWHUL]]DWD� GDOO
HWHURJHQHLWj̦� GHOOH� LSRWHVL� GL� GLVFULPLQD]LRQH� LGHRORJLFD� HVWHVD� DOOD� VIHUD� GHL�
UDSSRUWL�VRFLDOL��YD�TXLQGL��ULFRPSUHVD�OD�GLVFULPLQD]LRQH�SHU�PRWLYL�VLQGDFDOL��VL��Y��&DVV���VHQWHQ]D�Q����
GHO������ª��

� /D� YLROD]LRQH� GHOOD� QRUPD� VL� YHULILFD� LQGLSHQGHQWHPHQWH� GDO� IDWWR� FKH� VL� VLDQR� JLj� SURGRWWL� HIIHWWL�
GDQQRVL�SHU� L� ODYRUDWRUL�D�FDXVD�GHOOD�FRQGRWWD�GLVFULPLQDWRULD��q�VXIILFLHQWH�� LQIDWWL��FKH�OD�FRQGRWWD�
WHQXWD� GDO� GDWRUH� GL� ODYRUR� DEELD� XQD� YDOHQ]D� GLVFULPLQDWRULD�� 1HO� FDVR� GL� VSHFLH�� VLD� LO� FDUDWWHUH�
GLVVXDVLYR�GHOOD�FODXVROD�LQ�HVDPH�VLD�OH�HVWHUQD]LRQL�SXEEOLFKH�GHOO·DPPLQLVWUDWRUH�GHOOD�FRPSDJQLD�
DHUHD�KDQQR�IDWWR�SURSHQGHUH�SHU�OD�YDOHQ]D�GLVFULPLQDWRULD�GHOOD�FRQGRWWD�WHQXWD�GD�TXHVW·XOWLPD�



/D�WXWHOD�FRVWLWX]LRQDOH�GHOOD�OLEHUWj�LQ�WXWWH�OH�VXH�GHFOLQD]LRQL��GL�
ULXQLRQH��GL�DVVRFLD]LRQH��GL�HVSUHVVLRQH�H�VLQGDFDOH�H[�DUWW������
�������H����&RVW���OD�WXWHOD�XQLRQLVWD�GHOOD�OLEHUj�VLQGDFDOH�DL�VHQVL�
GHOO·DUW�����GHOOD�&DUWD�GHL�GLULWWL�IRQGDPHQWDOL�GHOO
8QLRQH�(XURSHD�

� 3HU� ©FRQYLQ]LRQL� SHUVRQDOLª�� FRPH� FRUUHWWDPHQWH� HYLGHQ]LDWR� GDOOD�
6XSUHPD�&RUWH�� VL� SUHVXPH� XQR� VSD]LR� GL� OLEHUWj� HQWUR� FXL� LO� VLQJROR� GHYH�
HVVHUH�WXWHODWR�FRQWUR�TXDOXQTXH�GLVFULPLQD]LRQH��,Q�TXHVWR�VSD]LR�GL�OLEHUWj�
QRQ� SXz� FKH� ULFRPSUHQGHUVL� GXQTXH� DQFKH� OD� OLEHUWj� VLQGDFDOH�� TXDOH�
GLULWWR� IRQGDPHQWDOH� GHO� VLQJROR� GL� DVVRFLDUVL� LQ� VLQGDFDWL� R� GL� DGHULUYL��
HVHUFLWDQGR�L�UHODWLYL�GLULWWL�FKH�QH�GHULYDQR�



'LVFULPLQD]LRQH�GLUHWWD�FRQWUR�GLVFULPLQD]LRQH�LQGLUHWWD

� /·DUW�����OHWW��E���GHO�'�/JV������GHO������VWDELOLVFH�FKH�VL�q�LQ�SUHVHQ]D�GL�XQD�
GLVFULPLQD]LRQH� LQGLUHWWD� ©TXDQGR�XQD�GLVSRVL]LRQH��XQ�FULWHULR��XQD�SUDVVL��
XQ� DWWR�� XQ� SDWWR� R� XQ� FRPSRUWDPHQWR� DSSDUHQWHPHQWH� QHXWUL�SRVVRQR�
PHWWHUH� OH�SHUVRQH�FKH�SURIHVVDQR�XQD�GHWHUPLQDWD� UHOLJLRQH�R� LGHRORJLD�
GL� DOWUD� QDWXUD�� OH� SHUVRQH� SRUWDWULFL� GL� KDQGLFDS�� OH� SHUVRQH� GL� XQD�
SDUWLFRODUH� HWj� R� GL� XQ� RULHQWDPHQWR� VHVVXDOH� LQ� XQD� VLWXD]LRQH� GL�
SDUWLFRODUH�VYDQWDJJLR�ULVSHWWR�DG�DOWUH�SHUVRQHª�

� /D� GLVFULPLQD]LRQH� LQGLUHWWD� VL� YHULILFD� LQ� WXWWL� TXHL� FDVL� LQ� FXL� XQD�
GHWHUPLQDWD� FRQGRWWD�� VHSSXU� HVWHUQDPHQWH� SRVVD� SUHVHQWDUVL� FRPH�
OHJLWWLPD�� DEELD� LQYHUR� OR� VFRSR� GL� GLVFULPLQDUH� O·LQGLYLGXR� SHU� UDJLRQL� GL�
UHOLJLRQH�R�LGHRORJLD�GL�DOWUD�QDWXUD��KDQGLFDS��HWj�HWF��&DVR�0HLQWV��&RUWH�
GL�*LXVWL]LD�(XURSHD��FDXVD��������FRQFHVVLRQH�YDQWDJJL� VRFLDOL� VXOOD�EDVH�
GHO�FULWHULR�GHOOD�UHVLGHQ]D��LO�TXDOH�VYDQWDJJLD�L�ODYRUDWRUL�PLJUDQWL�D�IDYRUH�
GL�TXHOOL�QD]LRQDOL��



/·DUW�����GHOOR�6WDWXWR�GHL�/DYRUDWRUL

� *HQHUDOPHQWH��OD�WXWHOD�JLXULVGL]LRQDOH�FRQWUR�FRPSRUWDPHQWL�GHO�GDWRUH�GL�
ODYRUR�ILQDOL]]DWL�DG�LPSHGLUH�H�R�D�OLPLWDUH�O·HVHUFL]LR�GHL�GLULWWL�VLQGDFDOL�GHL�
ODYRUDWRUL�H�GHO�GLULWWR�GL�VFLRSHUR�YLHQH�DVVLFXUDWD�GDO�ULPHGLR�GL�FXL�DOO·DUW��
��� GHOOD� /HJJH� ��������� �©6WDWXWR� GHL� /DYRUDWRULª��� 7DOH� ULPHGLR� q�
VSHFLILFDPHQWH�GLUHWWR��LQIDWWL��D�UHSULPHUH�WXWWH�TXHOOH�FRQGRWWH�WHQXWH�GDO�
GDWRUH� GL� ODYRUR� FRQWUR� LO� EHQH� WXWHODWR� GDOOD� QRUPD� �DWWLYLWj� VLQGDFDOH��
OLEHUWj� VLQGDFDOH�� GLULWWR� GL� VFLRSHUR��� /D� GLVSRVL]LRQH�� DO� SDUL� GL� TXHOOD�
VWDELOLWD�GDO�'�/JV��1������������q�XQD�QRUPD�GL�FKLXVXUD�GHO�VLVWHPD�

Ѵ /D� QRUPD� q� FRVWUXLWD� GDO� OHJLVODWRUH� LQ� PRGR� WDOH� GD� LQGLYLGXDUH� OD�
FRQGRWWD� VDQ]LRQDWD� VXOOD� EDVH� GHOO·LGRQHLWj� GL� TXHVW·XOWLPD� D� OHGHUH� LO�
EHQH�SURWHWWR�GDOOD�QRUPD��VHQ]D�GXQTXH�XQD�LGHQWLILFD]LRQH�SUHFLVD�GHOOD�
FRQGRWWD�DQWLVLQGDFDOH�YLHWDWD�



/D�SURFHGXUD�GHOO·DUW����

� /·D]LRQH� VL�SURSRQH�FRQ� ULFRUVR�DYDQWL�DO� 7ULEXQDOH�� LQ� IXQ]LRQH�GL�*LXGLFH�
GHO�/DYRUR��GHO�OXRJR�RYH�VL�q�YHULILFDWD�OD�FRQGRWWD�DQWLVLQGDFDOH��

� ,� VRJJHWWL� OHJLWWLPDWL� D� SURSRUUH� LO� ULFRUVR� VRQR�� DVVRFLD]LRQL� VLQGDFDOL�
QD]LRQDOL�� RYYHUR� DVVRFLD]LRQL� FKH� DEELDQR� XQD� VWUXWWXUD� RUJDQL]]DWLYD�
DUWLFRODWD�D�OLYHOOR�QD]LRQDOH�H�FKH�VYROJDQR�DWWLYLWj�VLQGDFDOH�VX�WXWWR�R�VX�
XQ·DPSLD�SDUWH�GHO� WHUULWRULR�QD]LRQDOH� �&DVV��FLY�� ��������������RUJDQLVPL�
ORFDOL� GL� VLQGDFDWL�� SXUFKp� TXHVWL� XOWLPL� DEELDQR� XQD� RSHUDWLYLWj� D� OLYHOOR�
QD]LRQDOH�

� ,O� SURFHGLPHQWR� VL� FRQFOXGH� FRQ� O·HPLVVLRQH�GL� XQ� GHFUHWR� FRQ� LO� TXDOH� LO�
7ULEXQDOH�� VH� UDYYLVD� XQD� FRQGRWWD� DQWLVLQGDFDOH�� RUGLQD� OD� FHVVD]LRQH� GL�
WDOH�FRQGRWWD�H� OD�ULPR]LRQH�GHJOL�HIIHWWL�FDXVDWL�GD�TXHVW·XOWLPD��(QWUR����
JJ�GDOOD�FRPXQLFD]LRQH�GHO�GHFUHWR�SXz�HVVHUH�SURSRVWD�LPSXJQD]LRQH�



3URFHGXUH�D�FRQIURQWR��DUW�����GHO�'�/JV��Q������GHO������YV��DUW��
���GHOOR�6WDWXWR�GHL�/DYRUDWRUL�

3URFHGXUD�DUW�����GHO�'�/JV��1��
��������

3URFHGXUD�DUW�����GHOOR�
6WDWXWR�GHL�/DYRUDWRUL�

$WWR�LQWURGXWWLYR 5LFRUVR����ELV�F�S�F� 5LFRUVR�RUGLQDULR
&RPSHWHQ]D 7ULEXQDOH�GHO�OXRJR�GRYH�KD�GRPLFLOLR�LO�

ULFRUUHQWH
7ULEXQDOH�GHO� OXRJR�GRYH�VL�q�
YHULILFDWD�OD�FRQGRWWD

6RJJHWWL�OHJLWWLPDWL�
D�SURSRUUH�ULFRUVR

5DSSUHVHQWDQ]H� ORFDOL� GHOOH�
RUJDQL]]D]LRQL�QD]LRQDOL�PDJJLRUPHQWH�
UDSSUHVHQWDWLYH� D� OLYHOOR� QD]LRQDOH�
PXQLWL� GL� GHOHJD� RYYHUR� DQFKH� VHQ]D�
GHOHJD�RYH�LO�VRJJHWWR�SRWHQ]LDOPHQWH�
GDQQHJJLDWR� GDOOD� FRQGRWWD� QRQ� VLD�
LQGLYLGXDELOH�

2UJDQLVPL� ORFDOL� GL� VLQGDFDWL�
RSHUDQWL�D� OLYHOOR�QD]LRQDOH�H�
DVVRFLD]LRQL� VLQGDFDOL�
QD]LRQDOL�

2QHUH�SUREDWRULR 6HPSOLILFD]LRQH� RQHUH�� VXIILFLHQWH�
SURYD� GL� HOHPHQWL� GD� FXL� VL� SUHVXPD�
FRQGRWWD� GLVFULPLQDWRULD� �DQFKH� VROR�
GDWL�VWDWLVWLFL�

2UGLQDULR�RQHUH�SUREDWRULR



*5$=,(


