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%VXMGSPS�TVIGIHIRXI
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jDiPll^iP°×;ilPjlP°×jl^iPDP°×MPZ^j^MP×H×jDPH\xP;lP

%VXMGSPS�WYGGIWWMZS

-HllH[CiH×\^\×L×PZ×[HjH×[PNZP^iH×fHi
;DhmPjl;iH×^×rH\FHiH×D;j;±×HDD^×fHiDOI

/H�ILHUH�VXOO¶DUUHGDPHQWR�SHU�OD�FDVD�LQ�,WDOLD�VRQR�HYHQWL�FUXFLDOL�SHU�O¶LQGXVWULD

GHOO¶DUUHGDPHQWR�H�GHO�GHVLJQ��RIIUHQGR�XQ¶DPSLD�SDQRUDPLFD�GHOOH�XOWLPH�WHQGHQ]H�H

GHOOH�LQQRYD]LRQL�QHO�VHWWRUH��4XHVWL�HYHQWL�DWWLUDQR�QRQ�VROR�L�SURIHVVLRQLVWL�GHO

VHWWRUH��PD�DQFKH�JOL�DSSDVVLRQDWL�GL�DUUHGDPHQWR�FKH�FHUFDQR�LVSLUD]LRQH�SHU

PLJOLRUDUH�L�ORUR�VSD]L�DELWDWLYL��'L�VHJXLWR��HVSORUHUHPR�GLHFL�GHOOH�ILHUH�VXOO¶DUUHGR�FDVD

SL��LPSRUWDQWL�LQ�,WDOLD�

��� 6DORQH�GHO�0RELOH�0LODQR��,O�6DORQH�GHO�0RELOH�GL�0LODQR�q�VHQ]D�GXEELR�XQR�GHL

SL��SUHVWLJLRVL�HYHQWL�QHO�PRQGR�GHOO¶DUUHGDPHQWR��6L�WLHQH�DQQXDOPHQWH�D�0LODQR�H

DWWLUD�GHVLJQHU��SURGXWWRUL�H�DSSDVVLRQDWL�GL�GHVLJQ�GD�WXWWR�LO�PRQGR��/D�ILHUD

SUHVHQWD�OH�XOWLPH�FROOH]LRQL�GL�PRELOL��LOOXPLQD]LRQH�H�DFFHVVRUL�SHU�OD�FDVD�

��� &HUVDLH��4XHVWD�ILHUD�VL�VYROJH�D�%RORJQD�H�VL�FRQFHQWUD�SULQFLSDOPHQWH�VXL

ULYHVWLPHQWL�H�OH�FHUDPLFKH�SHU�LQWHUQL�HG�HVWHUQL��Ê�XQ�LPSRUWDQWH�SXQWR�GL

ULIHULPHQWR�SHU�DUFKLWHWWL��GHVLJQHU�H�SURIHVVLRQLVWL�GHO�VHWWRUH�

��� +RPL��+RPL�q�XQ¶DSSXQWDPHQWR�ELHQQDOH�FKH�VL�WLHQH�D�0LODQR�HG�q�GHGLFDWR

DOO¶DUUHGDPHQWR�SHU�OD�FDVD�H�O¶XIILFLR��2IIUH�XQD�YDVWD�JDPPD�GL�SURGRWWL��GDL�PRELOL

DL�FRPSOHPHQWL�G¶DUUHGR�

��� 0DLVRQ�	�2EMHW��$QFKH�VH�TXHVWD�ILHUD�KD�OH�VXH�UDGLFL�LQ�)UDQFLD��q�GLYHQWDWD�XQ

HYHQWR�GL�ULIHULPHQWR�SHU�O¶DUUHGDPHQWR�H�LO�GHVLJQ�LQ�,WDOLD��6L�WLHQH�D�0LODQR�GXH

YROWH�O¶DQQR�H�SUHVHQWD�OH�XOWLPH�WHQGHQ]H�LQ�WHUPLQL�GL�DUUHGDPHQWR��WHVVXWL��H

GHFRUD]LRQL�SHU�OD�FDVD�

��� $ELOPHQWH��4XHVWD�ILHUD��FKH�VL�VYROJH�D�5RPD��q�GHGLFDWD�DOO¶DUWLJLDQDWR�H�DOOH

FUHD]LRQL�IDWWH�D�PDQR��*OL�HVSRVLWRUL�SUHVHQWDQR�RJJHWWL�G¶DUUHGR�XQLFL�H�UHDOL]]DWL

FRQ�JUDQGH�PDHVWULD�

��� 0HUFDQWHLQILHUD��0RVWUD�GL�PRGHUQDULDWR��DQWLFKLWj�H�FROOH]LRQLVPR�D�OLYHOOR

LQWHUQD]LRQDOH��0HUFDQWHLQILHUD��FKH�VL�WLHQH�D�3DUPD�RJQL�DQQR��q�XQ�HYHQWR�D�FXL

QRQ�PDQFDUH�DQFKH�VROR�SHU�WUDVFRUUHUH�XQD�JLRUQDWD�GLYHUVD��YHGHQGR�H

ULFRUGDQGR�WDQWL�RJJHWWL�H�PRELOL�GHO�SDVVDWR�

��� 6,$�+RVSLWDOLW\�'HVLJQ��4XHVWD�ILHUD�q�IRFDOL]]DWD�VXO�VHWWRUH�GHOO¶RVSLWDOLWj�

LQFOXVL�PRELOL�H�DUUHGL�SHU�DOEHUJKL��ULVWRUDQWL�H�OXRJKL�SXEEOLFL��6L�WLHQH�D�5LPLQL�H

DWWUDH�RSHUDWRUL�GHO�VHWWRUH�WXULVWLFR�H�GHOO¶RVSLWDOLWj�

��� 0RD&DVD��VL�WLHQH�D�5RPD�HG�q�XQ¶LPSRUWDQWH�ILHUD�SHU�O¶DUUHGDPHQWR�H�LO�GHVLJQ�GL

LQWHUQL��3UHVHQWD�XQD�YDVWD�JDPPD�GL�SURGRWWL�H�VROX]LRQL�SHU�OD�FDVD�PRGHUQD�

��� $UWH)LHUD�%RORJQD��6H�VHL�LQWHUHVVDWR�DOO¶DUWH�FRQWHPSRUDQHD�H�DOOD�VXD

LQWHJUD]LRQH�QHOO¶DUUHGDPHQWR�GHOOD�FDVD��$UWH�)LHUD�%RORJQD�q�O¶HYHQWR�GD�QRQ

SHUGHUH��2OWUH�DOOH�RSHUH�G¶DUWH��YHQJRQR�HVSRVWL�RJJHWWL�GL�GHVLJQ�FRQWHPSRUDQHR�

���� )XRULVDORQH��$QFKH�VH�QRQ�q�XQD�ILHUD�WUDGL]LRQDOH��LO�)XRULVDORQH�GL�0LODQR�q�XQ

HYHQWR�FRUUHODWR�DO�6DORQH�GHO�0RELOH�H�VL�VYROJH�LQ�YDUL�TXDUWLHUL�GL�0LODQR

FRQWHPSRUDQHDPHQWH�DOOD�ILHUD�SULQFLSDOH��4XHVWR�³IXRUL�VDORQH´�RIIUH�XQD�YDULHWj�GL

PRVWUH��LQVWDOOD]LRQL�H�HYHQWL�OHJDWL�DO�GHVLJQ�H�DOO¶DUUHGDPHQWR�

4XHVWH�ILHUH�UDSSUHVHQWDQR�XQD�SUH]LRVD�RSSRUWXQLWj�SHU�VFRSULUH�OH�XOWLPH�WHQGHQ]H

QHO�PRQGR�GHOO¶DUUHGDPHQWR�SHU�OD�FDVD�LQ�,WDOLD��6LDQR�WX�XQ�SURIHVVLRQLVWD�GHO�VHWWRUH

R�XQ�DSSDVVLRQDWR�GL�GHVLJQ��SDUWHFLSDUH�D�TXHVWL�HYHQWL�SXz�RIIULUH�LVSLUD]LRQH�H

RSSRUWXQLWj�GL�QHWZRUNLQJ�QHO�VHWWRUH�GHOO¶DUUHGDPHQWR�H�GHO�GHVLJQ�

)LHUH�GL�$UUHGR��'HVLJQ�SHU�OD�FDVD������������TXL
O·HOHQFR�DJJLRUQDWR
'L�PHVH�LQ�PHVH�YL�DJJLRUQLDPR�VXOOH�SL��LPSRUWDQWL�)LHUH�GHO�PRELOH��GHOO·DUUHGR�FDVD�H�GHO
GHVLJQ�FKH�VL�VYROJHUDQQR�QHOOD�QRVWUD�SHQLVROD�H�LQ�(XURSD�

�,QWHULRULVVLPL

,O�PHUFDWR�GHOO¶DUUHGDPHQWR�LQ�,WDOLD�q�XQD�SDUWH�VLJQLILFDWLYD�GHOO¶LQGXVWULD

PDQLIDWWXULHUD�GHO�SDHVH�HG�q�QRWR�SHU�OD�VXD�WUDGL]LRQH�GL�GHVLJQ�H�DUWLJLDQDWR�GL�DOWD

TXDOLWj��(FFR�XQ¶DQDOLVL�GHO�PHUFDWR�GHOO¶DUUHGDPHQWR�LQ�,WDOLD��FRPSUHVH�OH�VXH

GLPHQVLRQL��WHQGHQ]H�H�LO�VHWWRUH�GHOO¶H[SRUW�

(MQIRWMSRM�HIP�1IVGEXS�HIPP�%VVIHEQIRXS�MR�-XEPME

,O�PHUFDWR�GHOO¶DUUHGDPHQWR�LQ�,WDOLD�q�VWDWR�VWRULFDPHQWH�XQR�GHL�SL��LPSRUWDQWL�LQ

(XURSD��7XWWDYLD��FRPH�LQ�PROWL�DOWUL�SDHVL��q�VWDWR�LQIOXHQ]DWR�GD�YDULH�VILGH��WUD�FXL�OD

UHFHVVLRQH�HFRQRPLFD�H�L�FDPELDPHQWL�QHOOH�SUHIHUHQ]H�GHL�FRQVXPDWRUL��1RQRVWDQWH

FLz��O¶LQGXVWULD�GHOO¶DUUHGDPHQWR�ULPDQH�UREXVWD�

��� 9DORUH�GHO�0HUFDWR��,O�VHWWRUH�GHOO¶DUUHGDPHQWR�LQ�,WDOLD�KD�XQ�YDORUH�VLJQLILFDWLYR�

1HO�������LO�VHWWRUH�GHOO¶DUUHGDPHQWR�KD�UDJJLXQWR�XQ�IDWWXUDWR�GL�ROWUH����PLOLDUGL�GL

HXUR�

��� 3URGX]LRQH��/¶,WDOLD�q�XQR�GHL�SULQFLSDOL�SURGXWWRUL�GL�PRELOL�GL�GHVLJQ�H�GL�DOWD

TXDOLWj��,�SURGXWWRUL�LWDOLDQL�VRQR�QRWL�SHU�OD�ORUR�DWWHQ]LRQH�DL�GHWWDJOL��OD�TXDOLWj�GHL

PDWHULDOL�H�LO�GHVLJQ�LQQRYDWLYR��0ROWH�D]LHQGH�LWDOLDQH�SURGXFRQR�PRELOL�DUWLJLDQDOL�

VLD�WUDGL]LRQDOL�FKH�FRQWHPSRUDQHL�

��� 'LVWULEX]LRQH��/D�GLVWULEX]LRQH�GHL�PRELOL�LQ�,WDOLD�DYYLHQH�DWWUDYHUVR�XQD�YDVWD

UHWH�GL�ULYHQGLWRUL��GDL�SLFFROL�QHJR]L�ORFDOL�DOOH�FDWHQH�GL�PRELOL�QD]LRQDOL��,QROWUH��O¶H�

FRPPHUFH�VWD�JXDGDJQDQGR�WHUUHQR�FRPH�FDQDOH�GL�YHQGLWD�SHU�O¶DUUHGDPHQWR�

7HQGHQ]H�QHO�0HUFDWR�GHOO¶$UUHGDPHQWR�LQ�,WDOLD�

��� 6RVWHQLELOLWj��&¶q�XQD�FUHVFHQWH�DWWHQ]LRQH�SHU�OD�VRVWHQLELOLWj�QHOO¶LQGXVWULD

GHOO¶DUUHGDPHQWR��,�SURGXWWRUL�VWDQQR�DGRWWDQGR�PDWHULDOL�H�SURFHVVL�GL�SURGX]LRQH

SL��HFRORJLFL��H�L�FRQVXPDWRUL�FHUFDQR�PRELOL�UHDOL]]DWL�LQ�PRGR�VRVWHQLELOH�

��� 'HVLJQ�0RGHUQR�H�&ODVVLFR��/¶,WDOLD�q�IDPRVD�SHU�LO�GHVLJQ�VLD�PRGHUQR�FKH

FODVVLFR��0ROWH�D]LHQGH�FRQWLQXDQR�D�SURGXUUH�PRELOL�GL�DOWD�TXDOLWj�EDVDWL�VX�GHVLJQ

WUDGL]LRQDOL��PHQWUH�DOWUH�SXQWDQR�VXOO¶LQQRYD]LRQH�H�VXO�GHVLJQ�FRQWHPSRUDQHR�

��� 3HUVRQDOL]]D]LRQH��,�FRQVXPDWRUL�FHUFDQR�VHPSUH�SL��PRELOL�SHUVRQDOL]]DWL�FKH�VL

DGDWWLQR�DOOH�ORUR�HVLJHQ]H�VSHFLILFKH��4XHVWD�WHQGHQ]D�KD�SRUWDWR�DOOD�FUHVFLWD�GL

D]LHQGH�FKH�RIIURQR�VHUYL]L�GL�SHUVRQDOL]]D]LRQH�

)\TSVX�HIPP�%VVIHEQIRXS�-XEPMERS

/¶H[SRUW�GL�PRELOL�LWDOLDQL�q�XQ�HOHPHQWR�FKLDYH�GHO�VHWWRUH�GHOO¶DUUHGDPHQWR��/¶,WDOLD

HVSRUWD�PRELOL�LQ�WXWWR�LO�PRQGR��UDIIRU]DQGR�OD�VXD�UHSXWD]LRQH�GL�HFFHOOHQ]D�QHO

GHVLJQ�H�QHOOD�SURGX]LRQH�

��� 3ULQFLSDOL�0HUFDWL�GL�(VSRUWD]LRQH��,�SULQFLSDOL�PHUFDWL�GL�HVSRUWD]LRQH�SHU

O¶DUUHGDPHQWR�LWDOLDQR�LQFOXGRQR�6WDWL�8QLWL��5HJQR�8QLWR��*HUPDQLD��)UDQFLD�H�&LQD�

*OL�6WDWL�8QLWL�VRQR�LO�SULQFLSDOH�GHVWLQDWDULR�GHOOH�HVSRUWD]LRQL�GL�PRELOL�LWDOLDQL�

��� 0DUFKL�GL�3UHVWLJLR��0DUFKL�LWDOLDQL�GL�DOWD�JDPPD�FRPH�3ROWURQD�)UDX��.DUWHOO��%	%

,WDOLD�H�0ROWHQL�VRQR�ULFRQRVFLXWL�D�OLYHOOR�LQWHUQD]LRQDOH�H�VSHVVR�HVSRUWDQR�FRQ

VXFFHVVR�L�ORUR�SURGRWWL�QHL�PHUFDWL�JOREDOL�

��� (�&RPPHUFH��/¶H�FRPPHUFH�KD�DPSOLDWR�OH�RSSRUWXQLWj�GL�H[SRUW�SHU�OH�D]LHQGH

LWDOLDQH��0ROWH�GL�HVVH�YHQGRQR�GLUHWWDPHQWH�DL�FRQVXPDWRUL�VWUDQLHUL�DWWUDYHUVR

SLDWWDIRUPH�RQOLQH�

��� 3DUWHFLSD]LRQH�DOOH�)LHUH�,QWHUQD]LRQDOL��/H�D]LHQGH�LWDOLDQH�SDUWHFLSDQR�D�ILHUH

LQWHUQD]LRQDOL��FRPH�LO�6DORQH�GHO�0RELOH�GL�0LODQR��SHU�SURPXRYHUH�L�ORUR�SURGRWWL�H

VWDELOLUH�FRQWDWWL�FRQ�FOLHQWL�VWUDQLHUL�

,Q�VLQWHVL��O¶LQGXVWULD�GHOO¶DUUHGDPHQWR�LQ�,WDOLD�ULPDQH�XQ�VHWWRUH�GL�ULOHYDQ]D

HFRQRPLFD�FRQ�XQD�IRUWH�UHSXWD]LRQH�LQWHUQD]LRQDOH�SHU�LO�GHVLJQ��OD�TXDOLWj�H�OD

WUDGL]LRQH�DUWLJLDQDOH��/H�WHQGHQ]H�DWWXDOL�LQGLFDQR�XQD�FUHVFHQWH�DWWHQ]LRQH�DOOD

VRVWHQLELOLWj�H�DOOD�SHUVRQDOL]]D]LRQH��PHQWUH�O¶H[SRUW�FRQWLQXD�D�HVVHUH�XQ�HOHPHQWR

FKLDYH�GHO�VXFFHVVR�GHO�VHWWRUH�KWWSV���LQWHULRULVVLPL�LW�LQWHULRULVVLPL�H�PHGLD�SDUWQHU�

GL�JR�LQWHUQDWLRQDO�ILHUD�LQWHUQD]LRQDOH�GHL�VHUYL]L�SHU�OH[SRUW�

-RXIVMSVMWWMQM�å�1IHME�4EVXRIV�HM�+S�-RXIVREXMSREP�

,QWHULRULVVLPL�LW��ULYLVWD�GL�FXOWXUD�LQWHUQD]LRQDOH�H�SXQWR�GL�ULIHULPHQWR�LQ�FXL�WURYDUH

WXWWH�OH�QRYLWj�H�OH�XOWLPH�WHQGHQ]H�VXO�PRQGR�GHOO¶DUFKLWHWWXUD��GHO�GHVLJQ��GHOO¶LQWHULRU

GHVLJQ��GHO�FDU�GHVLJQ��GHOO¶DUWH�H�GHL�SURIHVVLRQLVWL�GL�VHWWRUH��KD�VWUHWWR�XQ�DFFRUGR�GL

FROODERUD]LRQH�FRQ�*R�,QWHUQDWLRQDO�FRPH�PHGLD�SDUWQHU�GHOO¶HYHQWR�

,QWHULRULVVLPL�q�PHGLD�SDUWQHU�GL�´*R�,QWHUQDWLRQDOµ�
)LHUD�,QWHUQD]LRQDOH�GHL�VHUYL]L�SHU�O·H[SRUW
$O�0L&R�)LHUD�0LODQR�&RQJUHVVL�YHUVR�L�����HVSRVLWRUL�HG�ROWUH����FRQYHJQL�LQ�SURJUDPPD�
/·DSSXQWDPHQWR�GL�$LFH�O·���H����RWWREUH

�,QWHULRULVVLPL
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