
',5(77,9(�

',5(77,9$��8(�� ���������� '(/�&216,*/,2�

GHO� �� QRYHPEUH� �����

UHFDQWH� PRGLILFD� GHOOD� GLUHWWLYD� ���������&(�� UHODWLYD� DO� VLVWHPD� FRPXQH� GL� LPSRVWD� VXO� YDORUH�
DJJLXQWR�� FRQ� ULJXDUGR� DO� SHULRGR� GL� DSSOLFD]LRQH� GHO� PHFFDQLVPR� IDFROWDWLYR� GL� LQYHUVLRQH�
FRQWDELOH� DOOD� FHVVLRQH� GL� GHWHUPLQDWL� EHQL� H� DOOD� SUHVWD]LRQH� GL� GHWHUPLQDWL� VHUYL]L� D� ULVFKLR� GL�

IURGL�H� GHO� PHFFDQLVPR� GL�UHD]LRQH�UDSLGD� FRQWUR� OH� IURGL� LQ� PDWHULD� GL� ,9$�
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YLVWR� LO� WUDWWDWR�VXO� IXQ]LRQDPHQWR� GHOO
8QLRQH� HXURSHD�� LQ�SDUWLFRODUH� O
DUWLFROR������

YLVWD� OD� SURSRVWD�GHOOD�&RPPLVVLRQH� HXURSHD��

SUHYLD� WUDVPLVVLRQH�GHO� SURJHWWR�GL� DWWR� OHJLVODWLYR�DL�SDUODPHQWL�QD]LRQDOL��

YLVWR� LO� SDUHUH�GHO� 3DUODPHQWR� HXURSHR� �����

YLVWR� LO� SDUHUH�GHO� &RPLWDWR� HFRQRPLFR� H�VRFLDOH�HXURSHR� �����

GHOLEHUDQGR� VHFRQGR� XQD�SURFHGXUD� OHJLVODWLYD� VSHFLDOH��

FRQVLGHUDQGR� TXDQWR�VHJXH��

����� /D� IURGH� ILVFDOH� LQ� PDWHULD� GL� LPSRVWD� VXO� YDORUH� DJJLXQWR� �,9$�� SURYRFD� QRWHYROL� SHUGLWH� GL� ELODQFLR� H� LQFLGH� VXO�
IXQ]LRQDPHQWR� GHO� PHUFDWR� LQWHUQR��

����� /
DUWLFROR� ���� ELV� GHOOD� GLUHWWLYD� ���������&(� GHO� &RQVLJOLR� ���� FRQVHQWH� DJOL� 6WDWL� PHPEUL� GL� VWDELOLUH� FKH� LO�
VRJJHWWR� WHQXWR� DO� SDJDPHQWR� GHOO
,9$� VXOOH� FHVVLRQL� H� SUHVWD]LRQL� HOHQFDWH� QHO� VXGGHWWR� DUWLFROR� VLD� LO� VRJJHWWR�
SDVVLYR� QHL� FXL� FRQIURQWL� VRQR� HIIHWWXDWH� OH� FHVVLRQL� R� SUHVWD]LRQL� �©PHFFDQLVPR� GHOO
LQYHUVLRQH� FRQWDELOHª��� DO� ILQH�
GL� DIIURQWDUH� SURQWDPHQWH� LO� SUREOHPD� GHOOD� IURGH� LQWUDFRPXQLWDULD� GHOO
RSHUDWRUH� LQDGHPSLHQWH� �PLVVLQJ� WUDGHU�
IUDXG� LQ� LQWUD�&RPPXQLW\� WUDGH� ²� 07,&��� *OL� 6WDWL� PHPEUL� SRVVRQR� DSSOLFDUH� WDOH� PHFFDQLVPR� ILQR� DO� ��� GLFHPEUH�
����� H�SHU� XQ�SHULRGR�PLQLPR� GL� GXH�DQQL��

����� /D�PLVXUD�VSHFLDOH� GHO�PHFFDQLVPR� GL� UHD]LRQH� UDSLGD� �4XLFN�5HDFWLRQ�0HFKDQLVP�²�450��GL� FXL�DOO
DUWLFROR����� WHU�
GHOOD� GLUHWWLYD� ���������&(� RIIUH� DJOL� 6WDWL� PHPEUL� XQD� SURFHGXUD� SL�� UDSLGD� FKH� FRQVHQWH� GL� LQWURGXUUH� LO�
PHFFDQLVPR� GHOO
LQYHUVLRQH� FRQWDELOH� SHU� TXDQWR� ULJXDUGD� VSHFLILFKH� FHVVLRQL� GL� EHQL� H� SUHVWD]LRQL� GL� VHUYL]L� SHU�
FRPEDWWHUH� OD� IURGH� LPSURYYLVD� H� PDVVLFFLD� FKH� SRWUHEEH� FRQGXUUH� D� SHUGLWH� ILQDQ]LDULH� JUDYL� H� LUUHSDUDELOL��
$� QRUPD� GHOO
DUWLFROR� �� GHOOD� GLUHWWLYD� ��������8(� GHO� &RQVLJOLR� ����� JOL� 6WDWL� SRVVRQR� DSSOLFDUH� OD� PLVXUD� VSHFLDOH�
GHO�450� ILQR� DO���� GLFHPEUH�������

����� /
�� PDU]R� ����� OD� &RPPLVVLRQH� KD� SUHVHQWDWR� DO� &RQVLJOLR� H� DO� 3DUODPHQWR� HXURSHR� XQD� UHOD]LRQH� FRQFHUQHQWH�
JOL� HIIHWWL� GHJOL�DUWLFROL� ����ELV�H� ���� WHU� GHOOD�GLUHWWLYD� ���������&(�VXOOD� ORWWD� FRQWUR� OD� IURGH� �©UHOD]LRQHª���

����� 6HFRQGR� OD� UHOD]LRQH�� JOL� 6WDWL� PHPEUL� H� OH� SDUWL� LQWHUHVVDWH� GL� QRUPD� ULWHQJRQR� FKH� LO� PHFFDQLVPR� GHOO
LQYHUVLRQH�
FRQWDELOH� GL� FXL� DOO
DUWLFROR� ���� ELV� GHOOD� GLUHWWLYD� ���������&(� VLD� XQR� VWUXPHQWR� WHPSRUDQHR� HIILFDFH� HG�
HIILFLHQWH� SHU� ORWWDUH� FRQWUR� OD� IURGH� LQ� PDWHULD� GL� ,9$� LQ� GHWHUPLQDWL� VHWWRUL� R� SHU� SUHYHQLUH� LO� PDWHULDOL]]DUVL� GHOOD�
IURGH�� ,O� UHTXLVLWR� GL� XQ� SHULRGR� PLQLPR� GL� GXH� DQQL� SHU� O
DSSOLFD]LRQH� GHOOD� PLVXUD� VWDELOLWD� DOO
DUWLFROR� ���� ELV��
SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ���������&(� VL� q� ULYHODWR� XQ� RVWDFROR� SHU� DOFXQL� 6WDWL� PHPEUL� FKH� GHVLGHUDYDQR�
LQWURGXUUH� LO� PHFFDQLVPR� GHOO
LQYHUVLRQH� FRQWDELOH� PD� FKH� QRQ� VRGGLVIDFHYDQR� WDOH� FRQGL]LRQH�� 'L� FRQVHJXHQ]D� q�
RSSRUWXQR�VRSSULPHUH� GD� WDOH� GLVSRVL]LRQH� LO� UHTXLVLWR�GL� XQ�SHULRGR�PLQLPR� GL� GXH�DQQL��

����� 6HEEHQH� OD� PLVXUD� VSHFLDOH� GHO� 450� GL� FXL� DOO
DUWLFROR� ���� WHU� GHOOD� GLUHWWLYD� ���������&(� QRQ� VLD� PDL� VWDWD�
XWLOL]]DWD� HIIHWWLYDPHQWH�� JOL� 6WDWL� PHPEUL� ULWHQJRQR� FKH� GHEED� UHVWDUH� LQ� TXDQWR� VWUXPHQWR� XWLOH� H� PLVXUD� SUHFDXä
]LRQDOH�SHU� L� FDVL� HFFH]LRQDOL� GL� IURGL� LQ�PDWHULD�GL� ,9$��

����������� /� ������*D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����

��� 3DUHUH�GHO������������QRQ�DQFRUD�SXEEOLFDWR�QHOOD�*D]]HWWD�XIILFLDOH���
��� 3DUHUH�GHOO
�����������QRQ�DQFRUD�SXEEOLFDWR�QHOOD�*D]]HWWD�XIILFLDOH���
��� 'LUHWWLYD� ���������&(� GHO� &RQVLJOLR�� GHO� ��� QRYHPEUH� ������ UHODWLYD� DO� VLVWHPD� FRPXQH� G
LPSRVWD� VXO� YDORUH� DJJLXQWR� �*8� /� ����

GHOO
������������SDJ������
��� 'LUHWWLYD���������8(�GHO�&RQVLJOLR��GHO����OXJOLR�������FKH�PRGLILFD�OD�GLUHWWLYD����������&(�UHODWLYD�DO�VLVWHPD�FRPXQH�G
LPSRVWD�VXO�

YDORUH� DJJLXQWR�� SHU� TXDQWR� ULJXDUGD� XQ� PHFFDQLVPR� GL� UHD]LRQH� UDSLGD� FRQWUR� OH� IURGL� LQ� PDWHULD� GL� ,9$� �*8� /� ���� GHO� �����������
SDJ������



����� &RQVLGHUDWL� JOL� HVLWL� H� OD� FRQFOXVLRQH� GHOOD� UHOD]LRQH�� ULVXOWD� FKH� OH� PLVXUH� GL� FXL� DJOL� DUWLFROL� ���� ELV� H� ���� WHU� GHOOD�
GLUHWWLYD� ���������&(� VL� VRQR� GLPRVWUDWH� PLVXUH� WHPSRUDQHH� XWLOL� H� PLUDWH� QHOOD� ORWWD� FRQWUR� OD� IURGH� LQ� PDWHULD�
GL� ,9$�� /D� VFDGHQ]D� GL� WDOL�PLVXUH� DO� ��� GLFHPEUH� ����� SULYHUHEEH� JOL� 6WDWL� PHPEUL� GL� XQR� VWUXPHQWR�HIILFLHQWH� GL�
ORWWD� FRQWUR� OD� IURGH� LQ� PDWHULD� GL� ,9$�� Ë� SHUWDQWR�DSSURSULDWR� SURURJDUH� WDOL� PLVXUH� SHU� XQ�SHULRGR� OLPLWDWR�� ILQR�
DOO
HQWUDWD� LQ�YLJRUH� SUHYLVWD�GHO� UHJLPH�GHILQLWLYR� GHOO
,9$��

����� Ë� RSSRUWXQR�SHUWDQWR�PRGLILFDUH�GL� FRQVHJXHQ]D� OD� GLUHWWLYD� ���������&(��
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$UWLFROR� ��

/D�GLUHWWLYD� ���������&(�q�FRVu� PRGLILFDWD���

��� DOO
DUWLFROR����� ELV��SDUDJUDIR���� LO� WHVWR� LQWURGXWWLYR�q� VRVWLWXLWR�GDO� VHJXHQWH��

©)LQR� DO� ��� JLXJQR� ����� JOL� 6WDWL� PHPEUL� SRVVRQR� VWDELOLUH� FKH� LO� GHELWRUH� GHOO
LPSRVWD� VLD� LO� VRJJHWWR� SDVVLYR� QHL� FXL�
FRQIURQWL� VRQR� HIIHWWXDWH� OH� VHJXHQWL� RSHUD]LRQL�ª���

��� O
DUWLFROR����� WHU�q� VRVWLWXLWR� GDO� VHJXHQWH��

©$UWLFROR� ���� WHU�

�� 8QR� 6WDWR� PHPEUR�� LQ� FDVL� GL� LPSHUDWLYD� XUJHQ]D� H� FRQIRUPHPHQWH� DL� SDUDJUDIL� �� H� ��� SXz� GHVLJQDUH� LO�
GHVWLQDWDULR� TXDOH� GHELWRUH� GHOO
,9$� VX� GHWHUPLQDWH� FHVVLRQL� GL� EHQL� H� SUHVWD]LRQL� GL� VHUYL]L� LQ� GHURJD� DOO
DUWLFROR� �����
FRPH� PLVXUD� VSHFLDOH� GHO� PHFFDQLVPR� GL� UHD]LRQH� UDSLGD� �4XLFN� 5HDFWLRQ�0HFKDQLVP� ²� ©450ª��SHU� FRPEDWWHUH� OD� IURGH�
LPSURYYLVD�H� PDVVLFFLD� FKH� SRWUHEEH�FRQGXUUH� D�SHUGLWH� ILQDQ]LDULH� JUDYL� H� LUUHSDUDELOL��

/D� PLVXUD� VSHFLDOH� GHO� 450� q� VXERUGLQDWD� DG� DGHJXDWH� PLVXUH� GL� FRQWUROOR� GD� SDUWH� GHOOR� 6WDWR� PHPEUR� SHU� TXDQWR�
ULJXDUGD� L� VRJJHWWL� SDVVLYL� FKH� HIIHWWXDQR� OH� FHVVLRQL� GL� EHQL� R� OH� SUHVWD]LRQL� GL� VHUYL]L� FXL� VL� DSSOLFD� WDOH� PLVXUD� H� KD�
XQD�GXUDWD� QRQ� VXSHULRUH� D� QRYH�PHVL��

�� /R� 6WDWR� PHPEUR� FKH� GHVLGHUL� LQWURGXUUH�XQD�PLVXUD� VSHFLDOH� GHO�450� FRQIRUPHPHQWH�DO� SDUDJUDIR� �� LQYLD�XQD�
QRWLILFD�DOOD�&RPPLVVLRQH�XWLOL]]DQGR� LO�PRGXOR�VWDQGDUG� LVWLWXLWR�FRQIRUPHPHQWH�DO�SDUDJUDIR���H� OD� LQYLD�FRQWHPSRä
UDQHDPHQWH� DJOL� DOWUL� 6WDWL� PHPEUL�� /R� 6WDWR� PHPEUR� IRUQLVFH� DOOD� &RPPLVVLRQH� OH� LQIRUPD]LRQL� LQGLFDQWL� LO� VHWWRUH�
LQWHUHVVDWR�� LO� WLSR� H� OH� FDUDWWHULVWLFKH� GHOOD� IURGH�� O
HVLVWHQ]D� GL� LPSHUDWLYL� PRWLYL� GL� XUJHQ]D�� LO� FDUDWWHUH� LPSURYYLVR� H�
PDVVLFFLR� GHOOD� IURGH� H� OH� VXH� FRQVHJXHQ]H� LQ� WHUPLQL� GL� SHUGLWH� ILQDQ]LDULH� JUDYL� H� LUUHSDUDELOL�� 6H� OD� &RPPLVVLRQH�
ULWLHQH� GL� QRQ� HVVHUH� LQ� SRVVHVVR� GL� WXWWH� OH� LQIRUPD]LRQL� QHFHVVDULH�� FRQWDWWD� OR� 6WDWR� PHPEUR� LQWHUHVVDWR� HQWUR� GXH�
VHWWLPDQH� GDO� ULFHYLPHQWR� GHOOD� QRWLILFD� H� SUHFLVD� GL� TXDOL� LQIRUPD]LRQL� VXSSOHPHQWDUL� DEELD� ELVRJQR�� /H� LQIRUPD]LRQL�
VXSSOHPHQWDUL� IRUQLWH� GDOOR� 6WDWR� PHPEUR� LQWHUHVVDWR� DOOD� &RPPLVVLRQH� VRQR� LQYLDWH� FRQWHPSRUDQHDPHQWH� DJOL� DOWUL�
6WDWL� PHPEUL�� 6H� OH� LQIRUPD]LRQL� VXSSOHPHQWDUL� IRUQLWH� QRQ� VRQR� VXIILFLHQWL�� OD� &RPPLVVLRQH� QH� LQIRUPD� OR� 6WDWR�
PHPEUR� LQWHUHVVDWR�HQWUR� XQD�VHWWLPDQD��

/R� 6WDWR� PHPEUR� FKH� GHVLGHUL� LQWURGXUUH� XQD� PLVXUD� VSHFLDOH� GHO� 450� SUHYLVWD� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�
QH� ID� DQFKH� FRQWHVWXDOPHQWH� GRPDQGD� DOOD� &RPPLVVLRQH� FRQIRUPHPHQWH� DOOD� SURFHGXUD� VWDELOLWD� DOO
DUWLFROR� �����
SDUDJUDIL���H����

1HL� FDVL� GL� LPSHUDWLYD� XUJHQ]D� SUHYLVWL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� OD� SURFHGXUD� GL� FXL� DOO
DUWLFROR� �����
SDUDJUDIL���H���� q� FRPSOHWDWD� HQWUR�VHL� PHVL� GDO� ULFHYLPHQWR�GHOOD� GRPDQGD�GD�SDUWH�GHOOD�&RPPLVVLRQH��

�� 1RQ� DSSHQD� OD� &RPPLVVLRQH� GLVSRQH� GL� WXWWH� OH� LQIRUPD]LRQL� FKH� ULWLHQH� QHFHVVDULH� SHU� YDOXWDUH� OD� QRWLILFD� GL�
FXL� DO� SDUDJUDIR� ��� SULPR� FRPPD�� QH� Gj� FRPXQLFD]LRQH� DJOL� 6WDWL� PHPEUL�� 6H� KD� RELH]LRQL� QHL� FRQIURQWL� GHOOD� PLVXUD�
VSHFLDOH� GHO� 450�� UHGLJH� XQ� SDUHUH� QHJDWLYR� HQWUR� XQ� PHVH� GD� WDOH� QRWLILFD� H� QH� LQIRUPD� OR� 6WDWR� PHPEUR� LQWHUHVVDWR�
H� LO� FRPLWDWR� ,9$�� 4XDORUD� OD� &RPPLVVLRQH� QRQ� DEELD� RELH]LRQL�� QH� Gj� FRQIHUPD� SHU� LVFULWWR� DOOR� 6WDWR� PHPEUR�
LQWHUHVVDWR� H� DO� FRPLWDWR� ,9$� HQWUR� OR� VWHVVR� WHUPLQH�� /R� 6WDWR� PHPEUR� SXz� DGRWWDUH� OD� PLVXUD� VSHFLDOH� GHO� 450�
D� GHFRUUHUH� GDOOD� GDWD� GL� ULFHYLPHQWR� GL� WDOH� FRQIHUPD�� 1HO� YDOXWDUH� OD� QRWLILFD� OD� &RPPLVVLRQH� WLHQH� FRQWR� GHOOH�
RVVHUYD]LRQL�FKH� OH� VLDQR� VWDWH� LQYLDWH�SHU� LVFULWWR� GDJOL� DOWUL�6WDWL� PHPEUL��

�� /D� &RPPLVVLRQH� DGRWWD� XQ� DWWR� GL� HVHFX]LRQH� FKH� LVWLWXLVFH� XQ� PRGXOR� VWDQGDUG� SHU� O
LQYLR� GHOOD� QRWLILFD� GHOOD�
PLVXUD� VSHFLDOH� GHO� 450� GL� FXL� DO� SDUDJUDIR� �� H� GHOOH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� ��� SULPR� FRPPD�� 7DOH� DWWR� GL�
HVHFX]LRQH� q� DGRWWDWR� VHFRQGR� OD� SURFHGXUD� G
HVDPH� GL�FXL� DO� SDUDJUDIR� ���

�����������/� ������ *D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����



�� 1HL� FDVL� LQ� FXL� q� IDWWR� ULIHULPHQWR� DO� SUHVHQWH� SDUDJUDIR�� VL� DSSOLFD� O
DUWLFROR� �� GHO� UHJRODPHQWR� �8(��
Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� �
��� H� D� WDO� ILQH� LO� FRPLWDWR� q� LO� FRPLWDWR� LVWLWXLWR� GDOO
DUWLFROR� ���
GHO� UHJRODPHQWR��8(�� Q�� ���������GHO�&RQVLJOLR� �

���

�� /D�PLVXUD� VSHFLDOH�GHO�450� GL� FXL�DO� SDUDJUDIR� ��VL�DSSOLFD� ILQR�DO� ���JLXJQR� �������

�
� 5HJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��� IHEEUDLR� ������ FKH� VWDELOLVFH� OH�
UHJROH� H� L� SULQFLSL� JHQHUDOL� UHODWLYL� DOOH� PRGDOLWj� GL� FRQWUROOR� GD� SDUWH� GHJOL� 6WDWL� PHPEUL� GHOO
HVHUFL]LR� GHOOH�
FRPSHWHQ]H� GL� HVHFX]LRQH� DWWULEXLWH�DOOD� &RPPLVVLRQH� �*8� /���� GHO������������SDJ�� �����

�

� 5HJRODPHQWR� �8(�� Q�� ��������� GHO� &RQVLJOLR�� GHO� �� RWWREUH� ������ UHODWLYR� DOOD� FRRSHUD]LRQH� DPPLQLVWUDWLYD� H�
DOOD� ORWWD� FRQWUR� OD� IURGH� LQ� PDWHULD�G
LPSRVWD�VXO� YDORUH� DJJLXQWR��*8� /����� GHO������������� SDJ�� ���ª���

��� DOO
DUWLFROR������ LO� SDUDJUDIR� �� q� VRSSUHVVR��

$UWLFROR� ��

/D� SUHVHQWH� GLUHWWLYD� HQWUD� LQ� YLJRUH� LO� YHQWHVLPR� JLRUQR� VXFFHVVLYR� DOOD� SXEEOLFD]LRQH� QHOOD� *D]]HWWD� XIILFLDOH� GHOO
8QLRQH�
HXURSHD��

$UWLFROR� ��

*OL� 6WDWL�PHPEUL� VRQR�GHVWLQDWDUL�GHOOD� SUHVHQWH� GLUHWWLYD��

)DWWR� D�%UX[HOOHV�� LO��� QRYHPEUH������

3HU� LO�&RQVLJOLR�

,O� SUHVLGHQWH�
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