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,O�EDURFFR�q�WXWWD�TXHOOD�IDVH�GHOO¶DUWH�LWDOLDQD�FKH�HEEH�LQL]LR�D�5RPD�DL�SULPL�GHO�6HLFHQWR�H�
UDJJLXQVH�O¶DSLFH�GXUDQWH�LO�SRQWLILFDWR�GL ��8UEDQR�9,,,���WUD�LO��������H�LO ������ ���
�
&DSLWROR�SULPR��(WLPRORJLD��
/H�SRVVLELOL�RULJLQL�KDQQR�D�FKH�IDUH�FRQ�O¶DUHD�VHPDQWLFD�GHO�EL]]DUUR�H�GHOO¶LUUHJRODUH��

�� *OL�VFRODVWLFL�GHO�'XHFHQWR�LWDOLDQR�EDWWH]]DURQR�³EDURFR´��XQ��VLOORJLVPR���)LQR�DO�
6HWWHFHQWR��IX�VLQRQLPR�GL�UDJLRQDPHQWR�FDS]LRVR��

�� LQ�)UDQFLD��HVLVWH�O¶DJJHWWLYR�³EDURTXH´��GHULYDQWH�GDO�SRUWRJKHVH�R�GDO�FDVWLJOLDQR��
FKH�GDO�&LQTXHFHQWR�LQGLFD�OH��SHUOH�GL�IRUPD�LUUHJRODUH ���

�� GDO�7UHFHQWR���LO�WRVFDQR�³EDURFFR´�LQGLFDYD�XQD�IRUPD�GL�XVXUD�
Ɣ QHO�6HWWHFHQWR�LQ�)UDQFLD�³EDURTXH´�HQWUD�QHO�OLQJXDJJLR�ILJXUDWR�
ߛ GD�DJJHWWLYR�GLYHQWD�VRVWDQWLYR�FRQ�LO��'LFWLRQQDLUH�G¶DUFKLWHFWXUH ���������GL�$QWRLQH�

4XDWUHPqUH��
� LQ�,WDOLD��0LOL]LD�³EDURFFR�q�LO�VXSHUODWLYR�GHO�EL]]DUUR´��LQ�VHQVR�QHJDWLYR�
ߛ -DFRE��%XUFNKDUGW��GHO��&LFHURQH���������XWLOL]]D�³EDURFN´�SHU�WXWWR�OR�VWLOH�GHO�6HLFHQWR��

PD�DQFRUD�YHQLYD�GHVFULWWR�FRP�XQR�VWLOH�JRIIR�
Ɣ WUH�OLEUL�VHJQDQR�LO�ULVFDWWR�GHO�%DURFFR��
�� ������$GROIR�9HQWXUL���OD�*DOOHULD�(VWHQVH��
�� ������:ROIIOLQ���5LQDVFLPHQWR�H�%DURFFR�
�� ������'¶$QQXQ]LR���3LDFHUH�
Ɣ ������)UDVFKHWWL���,O�%HUQLQL ����FRPH�XRPR�GL�ULIHULPHQWR�GHO�6HFROR�
Ɣ ������%HQHGHWWR�&URFH���6WRULD�GHOO¶HWj�EDURFFD�LQ�,WDOLD ����PD�ULEDGLVFH�LO�JLXGL]LR�

QHJDWLYR�
Ɣ �������(XJHQL�G¶2UV ���QHO�FHOHEUH�VHPLQDULR�D�3RQWLJQ\��SURSRQH�GL�YHGHUH�QHO�

EDURFFR�XQ��HRQH ���FLRq�XQ¶HQWLWj�DVWUDWWD�H�PHWDVWRULFD�RSSRVWD�DO�FODVVLFR��FRQ�
GLYHUVH�UHLQFDUQD]LRQL�

� LGHD�JLXQWD�ILQR�D�QRL��WDQWR�GD�SDUODUH�GL�QHREDURFFR�
�

,�FRQILQL�GHO�%DURFFR�
,�FRQILQL�FURQRORJLFL�H�JHRJUDILFL�VRQR�GLIILFLOL�GD�GHOLQHDUH��/D�TXHVWLRQH�GHO�%DURFFR��LQWHVD�
FRPH�GLVSXWD�VWRULRJUDILFD��q�VWDWD�LQWHVD�GD�%ULJDQWL�H�GD�:LWWNRZHU��

� :LWWNRZHU�GHILQLYD�EDURFFD�O¶LQWHUD�DUWH�LWDOLDQD�IUD�LO������H�LO������
� %ULJDQWL�SURSRQHYD�GL�GHILQLUH�EDURFFD�VROR�O¶DUWH�ILRULWD�D�5RPD�LQWRUQR�DO������SHU�

PHULWR�GL�&RUWRQD��%HUQLQL�H�%RUURPLQL�
(¶�SHUz�XUJHQWH�WRUQDUH�D�XQD�VWRULD�GHOO¶DUWH�FKH�VL�RFFXSL�GHL�IDWWL�DWWUDYHUVR�OH�LGHH�
VWRULFKH��

Ɣ 2JJL�VL�SXz�GHILQLUH�FKH�LO�%DURFFR�FRPLQFLz�FRQ�O¶ �DIIHUPD]LRQH�URPDQD�GL�
&DUDYDJJLR�H�$QQLEDOH�&DUUDFFL���FRQ��OH�RSHUH�GHOOD�*DOOHULD�)DUQHVH�H�OD�&DSSHOOD�
&RQWDUHOOL�

� 5REHUWR�/RQJKL�LQGLYLGXz�LO�EDURFFR�FRPH�TXHOOD�URWWXUD�FRVFLHQWH�FRQ�O¶DUWH�
PDQLHULVWD�H�DO�ULDOODFFLDUVL�DOOD�SULPD�PHWj�GHO�&LQTXHFHQWR�
�
�
�

��



Ɣ TXHVWD�SHULRGL]]D]LRQH�HUD�VWDWD�GHILQLWD�GD��%HOORUL���LQ��9LWH�
� LQGLYLGXz ��TXDWWUR�SHULRGL]]D]LRQL��GHOOD�VWRULD�GHOO¶DUWH��&LPDEXH�H�*LRWWR��

%UXQHOOHVFKL��'RQDWHOOR�H�0DVDFFLR��/HRQDUGR��5DIIDHOOR�H�0LFKHODQJHOR��H�OD�TXDUWD�
VL�LGHQWLILFD�D�5RPD�FRQ�$QQLEDOH�&DUUDFFL��

ߛ LQGLYLGXD�OD�TXDUWD�HWj�DOO
�LQL]LR�GHO���6HLFHQWR���FRQ�$QQLEDOH�&DUUDFFL�H�&DUDYDJJLR�
ߛ OD�YLVLRQH�VWRULRJUDILFD�GL�%HOORUL�SXz�RIIULUH�XQD�OHJLWWLPD]LRQH�VWRULFD�GHO�%DURFFR��

FDUDWWHUL]]DWR�GDOOD��FHQWUDOLWj�GL�5RPD ��H�O¶ �DSHUWXUD�HXURSHD ���H�ULVFRQWUDELOH�
QHOO¶XQLWj�GL�VWLOH�GL�RSHUH�H�DUWLVWL�GLYHUVL�SHU�SURYHQLHQ]D�

�
Ɣ SHU�LQGLYLGXDUH�OD�GLIIXVLRQH�GHO�%DURFFR��QRQ�VL�GHYH�DOOXGHUH�DOOD�SURGX]LRQH�

DUWLVWLFD�OHJDWD�DO�SHULRGR�PD�OHJDWD�DO�OLQJXDJJLR�HODERUDWR�D�5RPD�
� SHUFKp��q�HQWUDWR�QHOO¶XVR�FRPXQH�LO�WHUPLQH��EDURFFR�FRPH�VLQRQLPR�GL�

³VHFHQWHVFR´��DQFKH�SHU�LQGLFDUH�RSHUH�GLYHUVH�QHO�SHULRGR�
ߛ OR�VWLOH�VL�GLIIXVH�JUD]LH�DL�YLDJJL�GHJOL�DUWLVWL��DOOD�FLUFROD]LRQH�GHOOH�RSHUH�H�

GHOOD�JUDILFD�H�DOWUL�IHQRPHQL�VWRULRJUDILFL���JUD]LH�DL�FDQDOL�GL�FRPXQLFD]LRQH�
VYLOXSSDWL��GXUDQWH�LO�6HLFHQWR�

� q�SRVVLELOH�LGHQWLILFDUH�GD�XQD�SDUWH�VQRGL�SUHFLVL�H�VLQJROH�VROX]LRQL�EDURFFKH��
PHQWUH�H�GDOO¶DOWUD�OD�GXUDWXUD�SHUVLVWHQ]D�GHO�PDQLHULVPR�QHOOR�VWHVVR�SHULRGR�
�

Ɣ q�LQVLGLRVR�LO�SUREOHPD�GHOOD�ILQH�GHO�%DURFFR�H�O¶LQL]LR�GHO�5RFRFz��PD�q�SL��
LQWHUHVVDQWH�O¶LQGLYLGXD]LRQH�GHO�PRPHQWR�LQ�FXL�FHVVD�OD�SURSXOVLRQH�RULJLQDOH�

� SHU�HVHPSLR��QHOOD�FDSSHOOD�GL�6DQW¶,JQD]LR�GHOOD�ILQH�GHO�6HLFHQWR�QRQ�F¶q�SL��WUDFFLD�
GHOOD�WHQVLRQH�QDUUDWLYD�H�GHOO
XQLWj�RUJDQLFD��PD�FRPSDUH�XQD�WHQVLRQH�GHFRUDWLYD�
FRQ�FXL�VL�DSUH�LO�6HWWHFHQWR��/D��IXQ]LRQH�GHOOD�GHFRUD]LRQH�WRUQz�DG�HVVHUH�
VRODPHQWH�EHOOD��

ߛ LO�6HWWHFHQWR�QRQ�ID�SL��SDUWH�GHOOD�TXDUWD�HWj��PD�DSUH�XQD�QXRYD�YLFHQGD�
�

Ɣ L�FRQILQL�LQWHUQL�VRQR�DQFRUD�SL��VIXJJHQWL��FRPH�LO�³FODVVLFLVPR�EDURFFR´��FKH�VHUYu�D�
RUGLQDUH�JOL�DUWLVWL�GHO�VHLFHQWR�QHJOL�DQQL�����PD�FL�VRQR�FRVu�WDQWH�GLVWLQ]LRQL�GD�IDUH�
FKH�O¶LQGLFDWRUH�GHO�FODVVLFLVPR�QRQ�q�DGDWWR�D�IDU�HPHUJHUH�OH�GLIIHUHQ]H��PD�DQ]L�
TXHOOD�GHO�³EDURFFR�PRGHUDWR´���

0D�SUREDELOPHQWH�O¶LGHD�GL�PROWLSOLFDUH�OH�HWLFKHWWH�QRQ�IXQ]LRQD�SL���H�OH�GLVWLQ]LRQL�SRVVRQR�
DYYHQLUH�VROR�VXOOD�EDVH�GL�XQR�VWXGLR�SURIRQGR��
�
&DSLWROR�VHFRQGR��8QD�OHWWXUD�GHO�EDURFFR��
1HO��PROWHSOLFH�VXSHUDPHQWR�GL�OLPLWL��VWD�LO�FDUDWWHUH�LGHQWLWDULR�SURIRQGR�GHO�%DURFFR��

� QHO������IX�DSHUWD�OD��&DSSHOOD�&RUQDUR�GL�%HUQLQL���L�PDUPL�H�JOL�VWXFFKL�H�OD�OXFH�
GDOO¶DOWR�WUDVIRUPDQR�OR�VSD]LR�UHDOH�LQ�FXL�VL�PXRYH�OR�VSHWWDWRUH��LQ�XQ��LOOXVLRQH�
SRWHQWH�GL�OHJJHUH]]D��,�ULWUDWWL�GHOOD�IDPLJOLD�FRUQDUR�VWUXWWXUDQR�O¶LOOXVLRQH�LQ�SL��OLYHOOL��
LQWHUDJHQGR�IUD�ORUR��H�FRVWLWXHQGR�LO�JUDGLQR�LQWHUPHGLR�IUD�OD�UHDOWj�H�OD�
WUDVFHQGHQ]D��

ߛ O¶RELHWWLYR�q�GL ��DEEDWWHUH�L�FRQILQL�WUD�OR�VSD]LR�GHOOD�UHDOWj�H�OR�VSD]LR�GHOO¶DUWH ���
DWWUDYHUVR�L�VHQVL�GHOOR�VSHWWDWRUH��O¶DUWLVWD�PLUD�D�FUHDUH�XQ¶LOOXVLRQH��XQ�LQJDQQR�SHU�
FRQYLQFHUH�OR�VSHWWDWRUH��

ߛ LO�PH]]R�GL�TXHVWR�LQJDQQR�q�O¶ �DEEDWWLPHQWR�GHL�FRQILQL�WUD�L�JHQHUL�DUWLVWLFL��WUD�
VWLOH�H�IXQ]LRQH��WUD�OH�DUWL����

��



ߛ PD�QRQ�VL�WUDWWD�GL�XQ¶LQYHQ]LRQH�EDURFFD��LO�ULWRUQR�DO�5LQDVFLPHQWR�q�OD�EDVH�GHJOL�
DUWLVWL�GHO�%DURFFR��FKH��PLUDYDQR�D�XQD�SDUWHFLSD]LRQH�HPRWLYD�FRPH�FDQDOH�GL�
SDUWHFLSD]LRQH�GLUHWWD��

� 1HOOD��0DGRQQD�GHL�SHOOHJULQL�GL�&DUDYDJJLR��OD�YHUJLQH�VWHVVD�q�OD�SRUWD�FKH�PHWWH�LQ�
FRQWDWWR�LO�GLYLQR�H�O¶XPDQR��LO�WULRQIR�GHOOD�YLVWD�H�GHL�VHQVL��DWWUDYHUVR�OH�HPR]LRQL��
YHLFROD�XQ�VLJQLILFDWR�IRUWH��,Q�TXHVWR�TXDGUR�VL�WURYDQR�JLj�DOFXQL�HOHPHQWL�GHO�
EDURFFR��FRQIXVLRQH�GHL�SLDQL�GL�UHDOWj�H�GL�LOOXVLRQH��XQLRQH�IUD�VWRULD�VDFUD�H�ULWUDWWR��
XQLRQH�GHOOD�YLVLRQH�FRQ�LO�QDWXUDOH��HOHPHQWL�FKH�VL�DSSHOODQR�DL�VHQWLPHQWL�GHOOR�
VSHWWDWRUH�SHU�UDJJLXQJHUH�OD�PHQWH��

�
Ɣ ,O�%DURFFR�QRQ�HEEH�XQD�WHRULD�XIILFLDOH��PD�LO�VXSHUDPHQWR�GHOOH�UHJROH�H�

O¶DEEDWWLPHQWR�GHL�FRQILQL�HUDQR�EHQ�SUHVHQWL�DQFKH�DL�FRQWHPSRUDQHL��
Ɣ LO�PLWR�VWRULRJUDILFR�GHOOD��WHRULD�GHO�FRPSRVWR��SHUPHWWH�GL�DQDOL]]DUH�LO�QRGR�FUXFLDOH�

GHOO¶LOOXVLRQLVPR�QDWXUDOLVWLFR�GHOO¶DUFKLWHWWXUD��
� SDVVR�GHOOD�ELRJUDILD�GL�%HUQLQL�VFULWWD�GD�%DOGLQXFFL��%DOGLQXFFL�DIIRQWUD�LO�SUREOHPD�

GHO�UDSSRUWR�IUD�O¶LQQRYD]LRQH�EHUQLQLDQD�H�OH�EXRQH�UHJROH�ULIHUHQGRVL�DOO¶DUFKLWHWWXUD��
$IIHUPD�FKH�%HUQLQL�VLD�VWDWR�LO�SULPR�D�XQLUH�O¶DUFKLWHWWXUD�FRQ�OD�VFXOWXUD�H�OD�SLWWXUD�
LQ�PRGR�GD�IDUQH�XQ�EHO�FRPSRVWR��(JOL�GLVWLQJXH�LO�FDQRQH�FODVVLFR�GDOOH�SUDVVL�
GHFRUDWLYH�GL�ILQH������ULQQRYDWH�GD�%HUQLQL��/D�IRUPXOD�GHO�EHQ�FRPSRVWR�QRQ�
LQWHQGH�GXQTXH�GHVFULYHUH�GLUHWWDPHQWH�OH�RSHUH��GL�%HUQLQL��PD�SURYD�LQYHFH�D�GDUH�
FRQWR�GHOOR�VWLOH�GHOO¶DUWLVWD��6L�DOOXGH�TXLQGL�DO�FDUDWWHUH�VFXOWRUHR�GHOO¶DUFKLWHWWXUD�
EHUQLQLDQD��FKH�DYYROJH�OR�VSHWWDWRUH�H�OR�FRQTXLVWD�DWWUDYHUVR�XQ¶LOOXVLRQH�GL�YLWDOLWj��
GL�PRYLPHQWR�H�GL�OXFH��

�
/¶HUHGLWj�GHO�%DURFFR�
/D�PRGHUQLWj�GHO�%DURFFR�URPDQR�q�OHJDWD�DO�UDSSRUWR�WUD�DUWLVWL�H�PHFHQDWL��OD�FRVWUX]LRQH�
GHOOD�PRGHUQLWj�QRQ�q�VROR�SDVVDWD�DWWUDYHUVR�OD�OLEHUD]LRQH�ERUJKHVH�GHOOH�RSHUH�G¶DUWH�PD�
DQFKH�GDOOD�ORUR�IXQ]LRQH�SXEEOLFD��

� GXUDQWH�LO�6HLFHQWR�O¶RSLQLRQH�SXEEOLFD�DFFHWWz�O¶DXWRQRPLD�GHL�YDORUL�SURSUL�GHOO¶DUWH�
ILJXUDWLYD�

� 1RQRVWDQWH�OD�5HSXEEOLFD�GHOOH�/HWWHUH��OD�FRPXQLWj�LQWHOOHWWXDOH�WUD�OD�ILQH�GHO�;9,,�H�
LO�;9,,,�VHFROR��UHOHJDYD�OH�DUWL�ILJXUDWLYH�IUD�OH�DUWL�PHFFDQLFKH��%HOORUL��VWRULFR�
LWDOLDQR��SURPRVVH�OD�FXOWXUD�YLVLYD�FRPH�XQD�FXOWXUD�YDOLGD�LQ�Vp��VHQ]D�
OHJLWWLPD]LRQH�OHWWHUDULD�

ߛ /D�ULIRUPD�GL�$QQLEDOH�&DUUDFFL�DYHYD�FRVWUXLWR�QHJOL�DUWLVWL�OD��FRQVDSHYROH]]D�GHOOD�
GLJQLWj�H�GHOO¶DXWRQRPLD�GHOOD�FXOWXUD�DUWLVWLFD ���FRQ�OD�UDJJLXQWD�SDULWj�GL�
OHWWHUDWXUD�H�SLWWXUD�FRPH�GXH�WUDGL]LRQL�FXOWXUDOL�SDUDOOHOH�

ߛ OR�VFRSR�GL�&DUUDFFL��GLFKLDUDWR�QHL�VXRL�VFULWWL��HUD�GL�SRUWDUH�OD�OHYDWXUD�GHJOL�DUWLVWL�D�
XQ�OLYHOOR�FKH�FRQVHQWLVVH�GL�FRQVLGHUDUOL��LQWHOOHWWXDOL�

� %HOORUL�VHJQD�OD�OLEHUD]LRQH�GDO�SUHJLXGL]LR�SHUFKp�LQWHQGH�UDSSUHVHQWDUH�OD�
5HSXEEOLFD�GHOOH�/HWWHUH�FRPH�XQD�FRPXQLWj�G¶DUWLVWL�FRQVDSHYROL�GHL�YDORUL�GHOOD�
SURSULD�DUWH�

�
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�

��



� SHU�HVHPSLR�%HUQLQL�DYHYD�RWWHQXWR�LO�ULFRQRVFLPHQWR�GD�LQWHOOHWWXDOH�H�OH�VXH�RSHUH�
YHQLYDQR�DSSUH]]DWH�FRPH�RSHUH�G¶DUWH�LQ�Vp��DO�GL�Oj�GHOOD�ORUR�IXQ]LRQH��%HUQLQL�
HOHYD�XQD�VILGD�WHFQLFD�FRPH�ILQH�XOWLPR�GHOO¶DUWH��LQYLWDQGR�LO�SXEEOLFR�DG�DYHUH�XQR�
VJXDUGR�GD�DUWLVWL��FRQ�OR�VFRSR�GL�DSULUH�LO�OLQJXDJJLR�GL�FRPXQLFD]LRQH�GHJOL�DUWLVWL�DL�
QRQ�DUWLVWL��/D�VFXOWXUD�GL�EHUQLQL�PLUDYD�TXLQGL�D�LPSRUUH�QHOO¶RSHUD�ILQLWD�JOL�VWHVVL�
YDORUL�QHL�ER]]HWWL��REEOLJDQGR�LO�SXEEOLFR�H�FRQRVFHUH�TXHL�YDORUL��

ߛ /¶LPSRVL]LRQH�LQWHOOHWWXDOH�GHOOD�FXOWXUD�ILJXUDWLYD�FRPSRUWD�XQ
�DSHUWXUD�DL�YDORUL�
SURSUL�GHOOD�VRFLHWj�GHJOL�DUWLVWL��LQ�SURJUHVVLYR�DEEDWWLPHQWR�GHOOH�EDUULHUH ���

������������/H�FRQVHJXHQ]H��
�� /D�FRQTXLVWD�GL�XQ¶ �HVWHWLFD�GHO�EUXWWR���IRQGDWD�VXOO¶LPLWD]LRQH�GHOOH�FRVH�LQ�Vp�EUXWWH��

FRQ�FRQVHJXHQ]H�ILQR�DOO¶HVWHWLFD�GL�RJJL��
�� /D�QDVFLWD�GHOOD��FDULFDWXUD ���&RQ�&DUUDFFL��OD�FDULFDWXUD�HUD�LQWHVD�VROR�FRPH�XQD�

WHFQLFD�JUDILFD�FRQ�FXL�VL�UDSSUHVHQWDYDQR�LQ�JHQHUH�SRSRODQL�H�FRQWDGLQL�GHIRUPL��
0D�FRQ�%HUQLQL�VL�WUDVIRUPD�LQ�XQ�YHUR�JHQHUH�DUWLVWLFR��FRQ�OD�VWLOL]]D]LRQH�GHL�GLIHWWL�
ILVLFL�H�OD�UDSSUHVHQWD]LRQH�GL�ILJXUH�SRWHQWL��/D�FDULFDWXUD�GL�%HUQLQL�JLRFD�VXJOL�
DWWULEXWL�VRFLDOL�H�SURIHVVLRQDOL��SHU�ULGHUH�DOOH�VSDOOH�GHO�PRGHOOR��6RQR�GHL�ULWUDWWL�
VHQ]D�FRPPLWWHQWL��PD�FRQ�XQ�SXEEOLFR�SUHFLVR��XVDWL�DQFKH�FRPH�DWWR�GL�SURWHVWD��

�� (PDQFLSD]LRQH�GHOO¶DUWH�GDOOH�SURSULH�IXQ]LRQL���OD�GLPHQVLRQH�SXEEOLFD�GHOO¶DUWH�
EDURFFD�SHUPLVH�DOOH�FODVVL�FROWH�LWDOLDQH�GL�JXDUGDUH�DOO¶DUWH�FRQ�JOL�RFFKL�GHJOL�DUWLVWL��

� VL�GHYH�LQGDJDUH�VXO��PRGR�LQ�FXL�JOL�DUWLVWL�XVDURQR�OD�OLEHUWj�FRQTXLVWDWD��
OHJJHQGR�OH�ORUR�RSHUH� �
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&DSLWROR�WHU]R��,�SURWDJRQLVWL��
�
5LIRQGDUH�OD�WUDGL]LRQH��$QQLEDOH�&DUUDFFL�H�&DUDYDJJLR�
�
5RPD��DOO
LQL]LR�GHO������q�OD�VFHQD�GHO�%DURFFR��PRWRUH�GHOOD�ULFFKH]]D�GHL�FDUGLQDOL��H�L�
SDGURQL�GHOOD�VFHQD�VRQR�$QQLEDOH�&DUUDFFL�H�&DUDYDJJLR��SLWWRUL�SXEEOLFL��

� $QQLEDOH�&DUUDFFL��$VVXQ]LRQH�GL�0DULD��ROLR�VX�WDYROD��������&DSSHOOD�&HUDVL�GL�
6DQWD�0DULD�GHO�3RSROR ���WHVWLPRQLD�O
DUWH�QXRYD�FKH�DYHYD�FRPLQFLDWR�D�FRQTXLVWDUH�
OR�VSD]LR�GHOOD�FLWWj��,O�WULRQIR�GHO�FRORUH��XQD�FRVWUX]LRQH�GL�FRUSL�LQWUHFFLDWL�VL�EDVDQR�
VXO�PRGHOOR�GL�5DIIDHOOR�H�7L]LDQR��SHU�FRVWUXLUH�XQ�VHQVR�GL�PRWR�YHUVR�OR�VSHWWDWRUH�
FKH�DYDQ]D�QHOOD�QDYDWD��

� &DUDYDJJLR���&URFLILVVLRQH�GL�3LHWUR���&RQYHUVLRQH�GL�6DXOR��������ROLR�VX�WHOD ���
OH�RSHUH�WHVWLPRQLDQR�LO�QRFFLROR�GHOOD�YRFD]LRQH�GHOOD�SLWWXUD��DQQXOODUH�LO�WHPSR�SHU�
HVDOWDUH�OR�VSD]LR��LOOXPLQDWR�GD�XQD�YLVLRQH�PHQWDOH�H�SULYDWD��IXRUL�GDOO
HVSHULHQ]D�
GHOOD�QDWXUD�

ߛ /R�VFRSR�q�GL�IDU�VHPEUDUH�OH�ILJXUH�WULGLPHQVLRQDOL�JUD]LH�DOOD�OXFH��WDQJLELOL�FRPH�
VFXOWXUH��H�IDUOH�YLYHUH�QHOOD��SHUFH]LRQH�GHOOR�VSHWWDWRUH ���,O�PH]]R�q�GL�WHQHUH�DO�
PDVVLPR�FRQWR�JOL�VSD]L�ILVLFL�LQ�FXL�OH�RSHUH�VDUHEEHUR�FROORFDWH��GXQTXH�OH�ORUR�
FRQGL]LRQL�GL�YLVLELOLWj��LO�ORUR�FRQWHVWR�H�OD�ORUR��IXQ]LRQH ���
�

Ɣ &DUUDFFL�H�&DUDYDJJLR�VL�HUDQR�WURYDWL�D�5RPD�QHO������FRQ�RELHWWLYL�GLYHUVL��
� &DUDYDJJLR�HUD�XQ�JLRYDQH�DUWLVWD�LQ�FHUFD�GL�IRUWXQD��VL�IRUPz�D�0LODQR�H�D�5RPD�VL�

IHFH�FRQRVFHUH�SHU�L�VXRL�TXDGUL�GD�VWDQ]D�SHU�FROOH]LRQLVWL�LQWHUHVVDWL�SL��DO�VXR�VWLOH�
FKH�DL�VRJJHWWL��DPELHQWDWL�LQ�XQD�PHVVD�LQ�VFHQD�GL�DWHOLHU�H�PLUDWL�DG�DEEDWWHUH�LO�
GLDIUDPPD�FRQ�OR�VSHWWDWRUH��LQFOXVR�QHO�GLDORJR�GHL�TXDGUL���%DFFR����

� $QQLEDOH�HUD�XQ�DUWLVWD�DIIHUPDWR�FKH�LQVLHPH�D�VXR�IUDWHOOR�IRQGDURQR�XQ
DFFDGHPLD��
EDVDWD�VXO�UHFXSHUR�GHOOD�SLWWXUD�H�VXOOR�VWXGLR�GHOOD�QDWXUD�GD�ULQQRYDUH�
FRQWLQXDPHQWH��OD�VXD�SROHPLFD�FRQWUR�L�WDUGR�PDQLHULVWL�VL�XQLYD�D�XQD�YRORQWj�
ULIRQGDWD��FRQ�LO�GRPLQLR�GHOO
DIIUHVFR��$�5RPD�TXHVWR�VL�DJJLXQVH�DOOD�FRQRVFHQ]D�
GHOO
DQWLFR�H�DOO
DUWLFROD]LRQH�GL�XQD�OLQJXD�SLWWRULFD�ILQDOPHQWH�LWDOLDQD��

ߛ OL�DFFRPXQD�XQD�IRUWH�WHQVLRQH�PHWj�SLWWRULFD�DVVLPLODWD�D�XQD��UDSSUHVHQWD]LRQH�
WHDWUDOH��

�
ߛ /H�DIIHUPD]LRQL�GL�&DUDYDJJLR��QHOOH�OHWWHUH�H�QHOOH�LQWHUSUHWD]LRQL�GHL�VXRL�GLSLQWL��VL�

ULIHULVFRQR�D��UHYRFDUH�LQ�GXEELR�LO�SULPDWR�GL�SLWWXUD�GL�VWRULD�ULVSHWWR�D�TXHOOD�GL�
JHQHUH ���FRQWHVWDUH�LO�SULPDWR�GHOOD�ILJXUD�XPDQD��PLQDUH�LO�QHVVR�IXQ]LRQH�HVWHWLFD��H�
ULYHQGLFDUH��DXWRQRPLD ��SHU�LO�PHVWLHUH�GHOO
DUWLVWD�FKH�QRQ�KD�SL��ELVRJQR�GL�
OHJLWWLPD]LRQL�HVWULQVHFKH��SROLWLFKH��VRFLDOL�R�UHOLJLRVH��

� &DQHVWUD��&DUDYDJJLR��������3LQDFRWHFD�$PEURVLDQD ���PHWWH�LQ�GXEELR�OD�
FODVVLILFD]LRQH�GL�JHQHUH�FRQ�OD�WUDVILJXUD]LRQH�GL�RJJHWWL�VX�XQ�SLDQR�DVVROXWR�H�OD�
OXFH�PHULGLDQD�

�
Ɣ /D�SROHPLFD�GL�$QQLEDOH�VL�ULYROJH�LQYHFH�YHUVR�OD�FHOHEUD]LRQH�GHO�SDHVDJJLR�FKH�

DVVXPH�XQ�UXROR�SUHSRQGHUDQWH�ULVSHWWR�DO�WHPD�VDFUR�GHO�GLSLQWR��3HU�TXHVWR�PRWLYR��
D�OXL�VL�ULFRQRVFH�LO�UXROR�QHOOD��QDVFLWD�GHO�SDHVDJJLR�PRGHUQR�

�

��



Ɣ &DSSHOOD�&RQWDUHOOL�LQ�6DQ�/XLJL�GHL�)UDQFHVL��&DUDYDJJLR������ ���L�PRGHOOL�H�JOL�DELWL�
FRQWHPSRUDQHL�XVDWL�GD�&DUDYDJJLR�UHQGRQR�LO�TXDGUR�DWWXDOH�H�FUHGLELOH��PHQWUH�LO�
EXLR�DYYROJH�WXWWR��/D�VFHQD�q�OD�UDSSUHVHQWD]LRQH�GHOOR�VWXGLR�GHOO
DUWLVWD��LQ�FXL�
HQWUD�OXFH�GD�XQD�SRUWD�ULPDVWD�DSHUWD��GRYH�&ULVWR�DO]D�OD�PDQR�YHUVR�6DQ�3LHWUR��,O�
TXDGUR�VL�FRQQHWWH�DOOD�SLWWXUD�GL�SULPR�&LQTXHFHQWR��H�WHVWLPRQLD�OD��ULYROX]LRQH�
FDUDYDJJHVFD�GHOOD�SLWWXUD�VDFUD ���GL�OLEHUWj�H�WHQVLRQH�YHUVR�O
DEEDWWLPHQWR�GHL�
FRQILQL�WUD�JHQHUL�H�DOOD�VXD�DWWXD]LRQH�GHOOD�VWRULD�VDFUD���

Ɣ 1HO������&DUDYDJJLR�q�FRVWUHWWR�D�VFDSSDUH�YHUVR�6XG�FRQ�XQD�SURGX]LRQH�GL�RSHUH�
D�1DSROL�FKH�UDIIRU]DURQR�OD�VWDJLRQH�QDWXUDOLVWD��1HO������PRUu�D�3RUWR�(UFROH�H�LQ�
VHJXLWR��QRQRVWDQWH�QRQ�DYHVVH�IRQGDWR�XQD�VFXROD��OD�VXD�ULYROX]LRQH�VL�GLIIXVH�FRQ�
YHORFLWj��8QD�GHOOH�FRQVHJXHQ]H�IX�OD�IHQRPHQRORJLD�GHO�FDUDYDJJLVPR��FKH�VL�
ULVFRQWUD�LQ�FHUWL�WHPL�H�VROX]LRQL�VWLOLVWLFKH�H�FRPSRVLWLYH��

Ɣ $QQLEDOH�PRUu�QHO������D�VHJXLWR�GL�XQD�JUDYH�GHSUHVVLRQH��PD�IX�XQ�PDHVWUR�
HVHPSODUH�

�
/D�PLFFLD�OHQWD�GL�5XEHQV�

Ɣ 3LWWRUH�YHQXWR�LQ�,WDOLD�LQ�YLDJJLR�GL�IRUPD]LRQH�
Ɣ /H�RSHUH�URPDQH�GL�LQL]LR�6HLFHQWR�WHVWLPRQLDQR�O
LQIOXHQ]D�GL�&DUDYDJJLR�H�GL�

$QQLEDOH��LO�TXDOH�PRVWUz�D�5XEHQV�FRPH�FRQJLXQJHUH�LQVLHPH�OH�VXJJHVWLRQL�GL�
7L]LDQR�H�&RUUHJJLR�

� 1HOO
RSHUD��,PSRVL]LRQH�GHO�QRPH�D�*HV���GHO������OH�LQIOXHQ]H�GL�&DUDYDJJLR��
$QQLEDOH��7L]LDQR��&RUUHJJLR�VL�VRQR�DPDOJDPDWH�LQ�XQ�OLQJXDJJLR�QXRYR��H�LQIDWWL�
TXHVWD�q�FRQVLGHUDWD�OD�SULPD�RSHUD�EDURFFD��
�

� 1HO������D�5RPD�JOL�IX�FRPPLVVLRQDWD�OD�SDOD�G¶DOWDUH�PDJJLRUH�GHOOD�&KLHVD�1XRYD��
O
RSHUD�WHVWLPRQLD�XQD�QXRYD�UHWRULFD�GHOO¶LPPDJLQH��EDVDWD�VXO�PRYLPHQWR�H�VXO�
FRORUH�H�IXQ]LRQDOH�D�FRVWUXLUH�XQ��HPSDWLD�QXRYD�FRQ�OR�VSHWWDWRUH ���/¶DUWLFROD]LRQH�
LQ�WUH�SDOL�G
DOWDUH�LQ�DUGHVLD�GLVWLQWH�UHQGH�OR�VSD]LR�GHO�SUHVELWHULR�XQD�VRUWD�GL�
SDOFRVFHQLFR���LQ�FXL�VL�DQLPD�LO�GLDORJR�GL�XQLWj�G¶D]LRQH�GHL�WUH�TXDGUL��

ߛ OR�VFRSR�q��SUROXQJDUH�QHOOR�VSD]LR�UHDOH�O¶D]LRQH�GHO�TXDGUR���LQQHUYDQGR�GHL�QHVVL�
QDUUDWLYL�HG�HPRWLYL�QHOOD�]RQD�FLUFRVWDQWH��LQWUDSSRODQGRYL�OR ��VSHWWDWRUH�

Ɣ ,O�EDURFFR�HVSORVH�QHL�VXRL�XOWLPL�TXDGUL��PD�QHVVXQR�VH�QH�DFFRUVH��SHU�TXHVWR�
ELVRJQHUj�DVSHWWDUH�DOPHQR����DQQL�SXUFKp�OH�RSHUH�GL�5RPD�YHQJDQR�PHVVH�D�
IUXWWR��

�
*LDQ�/RUHQ]R�%HUQLQL�

Ɣ QDWR�QHO������D�1DSROL��GD�XQR�VFXOWRUH�ILRUHQWLQR�
Ɣ VL�LPPHUVH�DOO¶LQL]LR�GHOOD�VXD�FDUULHUD�QHOOR�VWXGLR�GHOOH�DQWLFKLWj�H�GHL�FDSRODYRUL�

ULQDVFLPHQWDOL��PD�VL�DFFRUVH�FKH�TXHVWL�HUDQR�LQ�ULWDUGR�ULVSHWWR�DOOD�SLWWXUD�GL����DQQL�
ߛ OD�YRORQWj�GL�LQVHJXLUH��PHWDEROL]]DUH��H��VXSHUDUH�L�ULVXOWDWL�GHOOD�SLWWXUD�

FRQWHPSRUDQHD��OR�VHJXLUj�D�OXQJR��WDQWR�FKH�OD�VXD�VFXOWXUD�VDUj�FRVu�LQQRYDWLYD�GD�
GHWWDUH�OD�OLQHD�DL�SLWWRUL�

� L�VXRL�SULPL�EXVWR�ULWUDWWL�WHVWLPRQLDQR�O¶LQIOXHQ]D�FDUDYDJJHVFD��H�LQ�VHJXLWR�VHJXLUj�
JOL�VWXGL�GL�$QQLEDOH��VWXGLDQGR�QHOOH�FKLHVH�GL�5RPD�

� OD�FRQRVFHQ]D�GHOOD�FDULFDWXUD��GHO�ULWUDWWR�JUDILFR�H�GHOOD�SLWWXUD�GL�VWRULD�SRUWD�QHO�
JLRYDQH�XQD�SUHVD�GL�FRVFLHQ]D�FRQ�XQR�VJXDUGR�VXOOD�SLWWXUD�FRQWHPSRUDQHD�

��



ߛ OD�VFXOWXUD�GL�%HUQLQL�YXROH�IDUVL�SLWWXUD ���SHU�LQJDQQDUH�H�IDU�FUHGHUH�FLz�FKH�LO�
PDUPR�QRQ�q�H�LPLWDUH�PRYLPHQWR��PRUELGH]]D��SHOXULD��FKLDURVFXUR�H�FRORUH��³O¶DUWH�
VWD�LQ�IDU�FKH�LO�WXWWR�VLD�ILQWR�H�SDLD�YHUR´�

� SHU�TXHVWR�PRWLYR�VWXGLz�LO�QDWXUDOLVPR�GL�&DUDYDJJLR�H�GHOOD�VFXROD�GL�$QQLEDOH�
Ɣ 6DQ�6HEDVWLDQR��ILQH�GHFHQQLR������FLUFD��FRPPLVVLRQDWD�GD�%DUEHULQL���UDSSUHVHQWD�

LO�PDUWLULR�FRPH�XQ�FULVWR�PRUHQWH��LQ�ULIHULPHQWR�DOO¶LFRQRJUDILD�GL�0LFKHODQJHOR��
5DSSUHVHQWD�OD�VRVSHQVLRQH�IUD�OD�YLWD�H�OD�PRUWH��PD�ULYHOD�O¶LQIOXHQ]D�GL�5XEHQV��
3HU�OD�SULPD�YROWD��VWDELOLVFH�XQ�SXQWR�GL�YLVWD�SULYLOHJLDWR ����ODWR�GHVWUR��LQ�ULIHULPHQWR�
DOOD�VXD�GHVWLQD]LRQH��(¶�XQR�GHL�SULPL�EXRQ�HVLWL�GHOOD�JDUD�IUD�SLWWXUD�H�VFXOWXUD�

Ɣ *UXSSR�VFXOWRUHR�(QHD��$QFKLVH�H�$VFDQLR�������������*DOOHULD�%RUJKHVH���OD�
GLIILFROWj�GL�FRJOLHUH�O¶LQWHUD�FRPSRVL]LRQH�GD�XQ�XQLFR�SXQWR�GL�YLVWD�q�XQ�HOHPHQWR�
WLSLFR�GHO�EDURFFR��ORQWDQR�GDO�PDQLHULVPR��LQVFULWWD�LQ�XQD�VWUXWWXUD�FRORQQDUH�H�
JHRPHWULFD���/D�FDSDFLWj�GL�FRQIHULUH�DO�PDUPR�O¶DVSHWWR�GL�VXSHUILFL��FRORUL�H�PDWHULDOL�
ORQWDQL�GDOOD�VXD�GXUH]]D��q�RUD�PHVVD�DO�VHUYL]LR�GL�XQD�VFUXSRORVD�DWWHQ]LRQH�DOOD�
UHDOWj��FKH�VD�YDOXWDUH�OD�GLYHUVD�SHOOH�GD�XQ�EDPELQR�D�XQ�YHFFKLR��H�VD�SHQHWUDUH�OH�
GLYHUVH ���FRQGL]LRQL�SVLFRORJLFKH��
LO�YHUR�GHOOD�SLWWXUD�FDUDYDJJHVFD�H�LO�QHR�FRUUHJJHVFR�GL�5XEHV�WURYDQR�XQD�
WUDGX]LRQH�LQ�FXOWXUD��

Ɣ 5DWWR�GL�3URVHUSLQD������������OH�ILJXUH�HVSORGRQR�QHOOR�VSD]LR�GHOOR�VSHWWDWRUH�H�LO�
EUDFFLR�DO]DWR�VSH]]D�LO�OLPLWH�YLUWXDOH�GHO�EORFFR�GL�SLHWUD��,O�JUXSSR�q�SHQVDWR�SHU�
HVVHUH�SHUFHSLWR�IURQWDOPHQWH��SHU�GDUH�LOOXVLRQH�GL�WUDQVLWRULHWj�GHO�PRPHQWR�
FXOPLQDQWH�GHO�PLWR��OR�VSD]LR�HPRWLYR�LQ�FXL�DYYLHQH�O¶D]LRQH�VL�HVWHQGH�QHOOR�VSD]LR�
UHDOH�GHOOR�VSHWWDWRUH��

Ɣ 'DYLG�����������*DOOHULD�%RUJKHVH���LO�JLRYDQH�VL�WURYD�QHO�SLHQR�GHOOD�ORWWD��PLUDQGR�
SURSULR�DOOR�VSHWWDWRUH�H�FHUFDQGR�GL�IDU�VFDWWDUH�VHQVD]LRQL�SL��EDVVH�H�
LQFRQWUROODELOL��/R�VSHWWDWRUH�GLYHQWD�*ROLD��VWUXWWXUDQGR�IURQWDOPHQWH�OD�VFXOWXUD��
ODVFLD�FKH�OD�VSHWWDWRUH�ULSRQJD�OD�VFHQD�LQ�EDVH�DOOD�SURSULD�HVSHULHQ]D�YLVLYD��
%HUQLQL��XWLOL]]D�OLQJXDJJL�GLYHUVL��ID�DSSDULUH�OD��YHULWj�GHOOD�VRUSUHVD�GHOOR�
VSHWWDWRUH�GL�IURQWH�DOOD�ILQ]LRQH�GL�XQD�VWDWXD ���VXVFLWDQGR�TXHO�VHQVR�GL�
VWUDQLDPHQWR�H�GL�FRQIXVLRQH�GHOOH�VIHUH�GL�UHDOWj�FKH�GLVRULHQWD�FKL�JXDUGD��
VHQWLPHQWL�FKH�IDQQR�SDUWH�GHO�SURJHWWR�GHOO¶DUWLVWD�H�FKH�GLYHQWDQR�YHUL�� �

Ɣ %XVWL�ULWUDWWR ���QHL�SULPL�DQQL�YHQWL��YLVWR�LO�VXFFHVVR�GL�%HUQLQL��JOL�HVSRQHQWL�GHOOD�
FODVVH�PHGLD�VL�IHFHUR�ULWUDUUH��JUD]LH�DOO
LQIOXHQ]D�GL�0DIIHR�%DUEHULQL��8QD�
FRQVHJXHQ]D�GHOOD�FRQFHQWUD]LRQH�GL�HIILJLDQWL��q�OD�PDUFDWD�XQLWj�VWLOLVWLFD��ULWUDWWL�FRQ�
SDUWLFRODUH�QDWXUDOLVPR��8QR�GHL�SL��LPSRUWDQWL�q��0RQWR\D ���JUD]LH�DO�VXR�EXVWR�ULWUDWWR�
YHQLYD�ULFRQRVFLXWR�SHU�VWUDGD�HG�HORJLDWR��3HU�TXHVWR�PRWLYR��LO�EXVWR�IXQHEUH�VL�q�
WUDVIRUPDWR�LQ�XQ
RSHUD�GD�JDOOHULD��H�OD�IXQ]LRQH�UHOLJLRVD�H�PHPRULDOH�KD�FHGXWR�LO�
SRVWR�D�TXHOOD�HVWHWLFD��
/R�VFRSR�q�XQ
LOOXVLRQH�GL�LQGLYLGXDOLWj�GHVWLQDWD�D�GXUDUH��DXPHQWDWD�GDOOD�VXD�
YHURVLPLJOLDQ]D��/
LPSLDQWR�GHO�ULWUDWWR�q�JLRFDWR�VXO�UDSSRUWR�WUD�VSDOOH��FROOR�H�WHVWD�
H��ODYRUDQGR�OD�SLHWUD�LQ�PRGR�GD�ULPDQGDUH�OD�OXFH�VHFRQGR�XQD�VFDOD�GL�JUDGD]LRQL��
%HUQLQL�KD�FUHDWR�O
LOOXVLRQH�GL�XQ�FRQWLQXR�WUDSDVVR�GL�VXSHUILFL�GLYHUVH��FDQFHOODQGR�
O
LPSUHVVLRQH�GL�XQ�XQLIRUPH�ELDQFRUH�GHO�PDUPR�H�LPSRQHQGR�LQYHFH�TXHOOD�GL�XQD�
VXSHUILFLH�YLYD�H�FRORUDWD��
8Q�DOWUR�HVHPSLR�q�TXHOOR�GHO�EXVWR�ULWUDWWR�GL��5REHUWR�%HOODUPLQR ��GHO����������GL�XQD�
IRUWH�LOOXVLRQH�GL�QDWXUDOH]]D�VXOOD�EDVH�GHO�PRGHOOR�GHOOH�RSHUH�GL�$QQLEDOH��

��



�
ߛ /
LGHD�GL�ULVROYHUH�OH�VXH�RSHUH�QRQ�FRPH�UDFFRQWL�FKH�VL�VYLOXSSDQR�QHO�WHPSR��PD�

FRPH�ULWUDWWL�GHO�SURWDJRQLVWD�FRQJHODWR�LQ�XQ�LUULSHWLELOH�PRPHQWR�LQGLYLGXDOH�q�IUXWWR�
GHOOD�YRFD]LRQH�GL�%HUQLQL�DO�JHQHUH�GHO��ULWUDWWR�FDUDYDJJHVFR�H�FDUUDFFHVFR���

ߛ ,��EXVWL ��WHQGRQR�VHPSUH�GL�SL��YHUVR�O
D]LRQH�H�YHUVR�OD�VWRULD��YHUVR�XQ��LOOXVLRQH�GL�
XQ
LQWHUD]LRQH�FRQ�OR�VSHWWDWRUH�FKH�VL�VYLOXSSD�QHO�WHPSR�

ߛ 1HO��'DYLG��O
DEEDWWLPHQWR�GHL�FRQILQL�IUD�L�GXH�JHQHUL�GL�SLWWXUD�H�VFXOWXUD ��HPHUJH�
FRQ�IRU]D��6FHJOLHQGR�GL��QRQ�UDSSUHVHQWDUH�*ROLD�H�GL�EORFFDUH�'DYLG�DO�FXOPLQH�GHO�
GUDPPD��LPSRQH�DOOR�VSHWWDWRUH�GL�FRPSOHWDUH�OD�VFHQD�FRQ�OD�SURSULD�
LPPDJLQD]LRQH��DQLPDQGR�LO�ULWUDWWR�JUD]LH�DOOD�FRPSOLFLWj�GHOOR�VSHWWDWRUH��

ߛ ,O�FRQILQH�IUD�L�JHQHUL�q�VWDWR�DEEDWWXWR�
�
�
,O�WHDWUR�GHO�%DURFFR��6DQ�3LHWUR�LQ�9DWLFDQR�
�

Ɣ ,O���DJRVWR������IX�HOHWWR�SDSD�LO�FDUGLQDOH��0DIIHR�%DUEHULQL��H�IX�XQD�ULYROX]LRQH�
FXOWXUDOH�

� (JOL�WUDVIRUPz�%HUQLQL�GD�VFXOWRUH�LQ�PDUPR�D�SLWWRUH��DUFKLWHWWR�H�IRQGDWRUH�GHOOD�
WUDGL]LRQH�DUWLVWLFD�LWDOLDQD�

ߛ &RQ�8UEDQR�9,,,�LO�%DURFFR�GLYHQWD�LO�OLQJXDJJLR�ILJXUDWLYR�GHO�SDSDWR��XQ
DUWH�GL�6WDWR�
Ɣ 6WDWXD�GL�6DQWD�%LELDQD��&KLHVD�GL�6DQWD�%LELDQD��5RPD���������q�LO�SULPR�LQFDULFR�

DUFKLWHWWRQLFR�GL�%HUQLQL��/D�WHQGHQ]D�OXPLQLVWLFD�H�SLWWRULFD�GHOOH�RSHUH�D�SDUWLUH�GDO�
5DWWR�GL�3URVHUSLQD�VL�WUDGXFRQR�QHOOH�YHVWL�GHOOD�VDQWD��VXO�PRGHOOR�GL�5XEHQV��H�LO�
VXR�YLVR�q�SHUYDVR�GD�XQ�XQ
LQWHQVD�LQGLYLGXDOLWj��%LELDQD�QRQ�q�XQ
LFRQD�GD�SUHJDUH�
PD�LO�SHUVRQDJJLR�GL�XQD�QDUUD]LRQH�FRPSOHVVD��DO]D�OR�VJXDUGR�YHUVR�'LR�DIIUHVFDWR�
QHOOD�YROWD��H�OD�OXFH�FKH�HQWUD�OL�XQLVFH�QHOOR�VSD]LR��,�IDPLOLDUL�UDSSUHVHQWDWL�VXOOH�
SDUHWL�GD�3LHWUR�GD�&RUWRQD�GLDORJDQR�DOOD�SDUL�FRQ�OD�%LELDQD�GL�%HUQLQL�DWWUDYHUVR�OR�
VSD]LR�GHOOD�FKLHVD��LQ�XQ
�LOOXVLRQH�GL�XQLWj�VSD]LDOH ���%HUQLQL�H�3LHWUR�GD�&RUWRQD�
EDWWH]]DQGR�XIILFLDOPHQWH�LO�%DURFFR��

�
Ɣ %DOGDFFKLQR��%HUQLQL��6DQ�3LHWUR��������� ���QHO������F
HUD�LO�ELVRJQR�GHOOD�FRSHUWXUD�

GHOOD�&RQIHVVLRQH�H�GHO�VRYUDVWDQWH�O
DOWDUH�PDJJLRUH�GHOOD�%DVLOLFD��GL�XQD�VWUXWWXUD�
VWDELOH�H�PRQXPHQWDOH��%HUQLQL�IX�LQFDULFDWR�GL�SURJHWWDUH�XQD�VFXOWXUD�DUFKLWHWWXUD�
UHDOL]]DWD�LQWHUDPHQWH�LQ�EURQ]R��FKH�FRPSRUWz�OD�SL��JUDQGH�LPSUHVD�IXVRULD�
GHOO
DQWLFKLWj��9HQQHUR�LQQDO]DWH���FRORQQH�GD����PHWUL��ULSURGX]LRQL�GHOOH�DQWLFKH�
FRORQQH�FRUWLOL�GHOOD�YHFFKLD�EDVLOLFD��H�LQ�VHJXLWR�YHQQH�FRVWUXLWD�OD�SDUWH�VXSHULRUH�
DELWDWD�GD�DQJHOL���
/
LPSDWWR�YLVLYR�H�LQWHOOHWWXDOH�IX�LPPHQVR��%HUQLQL�LQWHQGH�UDSSUHVHQWDUH�TXDOFRVD�
FKH�VWD�DFFDGHQGR�SURSULR�RUD��ULQQRYDQGRVL�VRWWR�RJQL�VJXDUGR��WHQHQGR�YLYD�OD�
VHQVD]LRQH�GL�WURYDUVL�GL�IURQWH�D�TXDOFRVD�FKH�GRYUHEEH�HVVHUH�VWDELOH�H�DSSDUH�
LQYHFH�PRELOH��

Ɣ )UDQFHVFR�%RUURPLQL��q�XQR�GHL�FROODERUDWRUL�GHOO¶RSHUD��
� 6DQ�&DUOLQR�DOOH�4XDWWUR�)RQWDQH ���q�OD�SULPD�DUFKLWHWWXUD�FKH�JOL�IX�

FRPPLVVLRQDWD�QHO�������/H�LQVROLWH�RQGH�FRQFDYH�H�FRQYHVVH�WUDVIRUPDQR�OD�
IDFFLDWD��SHQVDWD�FRPH�XQ�RUJDQLVPR�SODVWLFR��D�PHWj�WUD�DUFKLWHWWXUD�H�
VFXOWXUD��

��



Ɣ %HUQLQL�WUDVIRUPz�L�SLODVWUL�FKH�FLUFRQGDQR�LO�EDOGDFFKLQR�LQ�TXDWWUR�HQRUPL�UHOLTXLDUL��
FRQ�JUDQGL�EDVVRULOLHYL�LQ�PDUPR�SROLFURPL��OHJDWL�DOOD�SDVVLRQH��/D��6WDWXD�GL�6DQ�
/RQJLQR��q�LO�SULPR�FRORVVR�VFROSLWR�GD�%HUQLQL��OD�VXSHUILFLH�GHO�PDUPR��GDOOD�
VLOKRXHWWH�FUXFLIRUPH��q�SHUFRUVD�GD�SURIRQGL�VROFKL��FRQFHSLWL�SHU�FDWWXUDUH�OD�OXFH�H�
WUDVPHWWHUH�VHQVR�GL�YLEUD]LRQH�OXPLQRVD��/¶LQVHULPHQWR�QHOOD�QLFFKLD�JDUDQWLVFH�XQ�
XQLFR�SXQWR�GL�YLVWD�SHU�UDSSUHVHQWDUH�LO�PRPHQWR�FXOPLQDQWH�GHOOD�VFHQD��

�
Ɣ $QGUHD�6DFFKL��q�XQR�GHL�QXRYL�SLWWRUL�FKH�FRQTXLVWDQR�JOL�DOWDUL�GHOOD�QXRYD�6DQ�

3LHWUR��
� 0HVVD�GL�6DQ�*UHJRULR�0DJQR���������q�OD�SULPD�SDOD�YDWLFDQD�GHO�QXRYR�VWLOH�GL�

%DUEHULQL��6DFFKL�SUROXQJD�LOOXVRULDPHQWH�OR�VSD]LR�GHOOD�VWHVVD�EDVLOLFD��FRQ�XQD�
FRQFHQWUD]LRQH�GL�SRFKL�SHUVRQDJJL�PRQXPHQWDOL�HVWUHPDPHQWH�FRQFLWDWL�

� DQFKH�D��&RUWRQD��IX�DIILGDWD�XQD�SDOD�G¶DOWDUH����7ULQLWj������
Ɣ DQFKH�D��1LFRODV�3RXVVLQ��IX�DIILGDWD�XQD�SDOD�QHO��������0DUWLULR�GL�6DQW¶(UDVPR ���

3RXVVLQ�JXDUGD�FRQ�RFFKLR�QXRYR�DO�SDVVDWR��UHVWLWXHQGROR�SRWHQWHPHQWH�YLYR��/D�
VFHQD�KD�OXRJR�LQ�XQ�SURVFHQLR�SDOODGLDQR��FRO�PDUWLUH�JHWWDWR�LQ�IDFFLD�DOOR�
VSHWWDWRUH��GL�DVFHQGHQ]D�FDUDYDJJHVFD�H�UDSSUHVHQWDWR�FRQ�FRORUL�FULVWDOOLQL��

ߛ OR�VSLULWR�GL�%HUQLQL�H�GL�5XEHQV�DELWDQR�RUD�OH�SDOH�G¶DOWDUH�
�

Ɣ 8UEDQR�9,,,�LQWDQWR�IHFH�FRVWUXLUH ��3DOD]]R�%DUEHULQL���WHDWUR�GHOO¶DUWH�SURIDQD��H�ID�
SUHQGHUH�LO�YLD�D�XQD�FDPSDJQD�GL�GHFRUD]LRQH�SLWWRULFD�GHJOL�LQWHUQL��

� $QGUHD�6DFFKL���'LYLQD�6DSLHQ]D����� ���OR�VSD]LR�q�XQLILFDWR�GD�XQ�LOOXVLRQLVWLFR�PDUH�
GL�QXEL��FKH�FRQWHQJRQR�OH�ILJXUH��QRQ�SL��FRQWHQXWH�LQ�DUFKLWHWWXUH�

� 3LHWUR�GD�&RUWRQD��LO��7ULRQIR�GHOOD�'LYLQD�3URYYLGHQ]D��������OR�VSHWWDWRUH�q�SRUWDWR�
YHUVR�OD�YROWD�D�XQD�ULFH]LRQH�FRPSOHVVLYD�LVWDQWDQHD��HPRWLYD�SL��FKH�UD]LRQDOH��
GRYH�OD�SURYYLGHQ]D�DIILGD�D�SDSD�%DUEHULQL�LO�JRYHUQR�GHOO¶XPDQLWj�

� 3RXVVLQ���,VSLUD]LRQH�GHO�SRHWD����� ���q�XQ�JUDQGH�TXDGUR�DOOHJRULFR�GL�FHOHEUD]LRQH�
GHOOD�SRHVLD�ILJXUDWLYD��GRYH�$SROOR�GHWWD�L�VXRL�YHUVL�D�XQ�SRHWD�
�

Ɣ 0RQXPHQWR�)XQHEUH�GL�8UEDQR�9,,,��EURQ]R�GRUDWR�H�PDUPL�ELDQFKL�H�SROLFURPL��
���������%HUQLQL ���OD�WRPED�PRQXPHQWDOH�q�IRUPDWD�GDOOD�PRUWH�DO�FHQWUR�FKH�VWD�
ILQHQGR�GL�VFULYHUH�VX�XQ�OLEUR�LO�QRPH�GHO�SDSD��D�VLQLVWUD�YLHQH�UDSSUHVHQWDWD�OD�
FDULWj�H�D�GHVWUD�OD�JLXVWL]LD�LQ�PDUPR�ELDQFR��GDOO¶DOWR�GRPLQD�OD�VWDWXD�EURQ]HD�GL�
8UEDQR�9,,,�ULYHVWLWR�GHJOL�DELWL�SRQWLILFDOL��PHQWUH�VX�WXWWR�LO�VHSROFUR�VFLDPDQR�DSL�
EURQ]HH��3HU�OD�WHQVLRQH�GL�%DUEHULQL�YHUVR�OD�GLIHVD�GHOOD�WUDGL]LRQH�ULQDVFLPHQWDOH��
HJOL�HUD�GHFLVR�D�UHVWDXUDUH�JOL�HTXLOLEUL�RULJLQDUL�GHOOR�VSD]LR�PLFKHODQJLROHVFR��
FROORFDQGR�OD�SURSULD�WRPED�QHOO¶DEVLGH�H�RPRORJDQGRVL�DOOD�WRPED�GL�3DROR�,,,��SHU�
LQDXJXUDUH�XQD�QXRYD�WUDGL]LRQH�FKH�YHUUj�VHJXLWD��1RQRVWDQWH�FLz��L�PDUPL�VRQR�
GLVWDQWL�GDJOL�HURLFL�PDUPL�PLFKHODQJLROHVFKL��PD�DQ]L�KDQQR�XQ�HVLWR�QDWXUDOLVWLFR�H�
FDUDYDJJHVFR�GDL�FRQWRUQL�PRUELGL�H�VIXPDWL��
�
�
�
�
�
�

��



Ɣ %XVWR�ULWUDWWR�GHO�FDUGLQDOH�6FLSLRQH�%RUJKHVH��������PDUPR�GL�&DUUDUD��%HUQLQL���PDL�
SULPD�GL�DOORUD�LO�ULWUDWWR�GL�XQ�SHUVRQDJJLR�SXEEOLFR�DYHYD�VDSXWR�IDU�WUDVSDULUH�OD�
SHUVRQDOLWj�SULYDWD�H�ILVLFLWj�GHO�SHUVRQDJJLR��EORFFDWR�QHOOD�SURYYLVRULHWj�GL�XQ�DWWLPR��
%HUQLQL�DIIHUPD�FKH�LO�PRGR�PLJOLRUH�SHU�IDUH�XQ�ULWUDWWR�q�VFHJOLHUH�XQ�DWWR�
FDUDWWHULVWLFR�GHO�SHUVRQDJJLR�H�FHUFDUH�GL�LPLWDUOR��H�XQR�GHL�PRPHQWL�LQ�FXL�LO�YROWR�
PDQLIHVWD�SL��PDUFDWDPHQWH�OD�SHUVRQDOLWj�q�TXHOOR�LQ�FXL�VWD�SHU�DSULUH�ERFFD�H�
SDUODUH��,QIDWWL�D�TXHVWR��PRYLPHQWR�LPSURYYLVR��VL�GHYRQR�OD�SUHFDULHWj�GHOOD�
EHUUHWWD��OH�SLHJKH�GLVRUGLQDWH��O¶HVSUHVVLRQH�GHJOL�RFFKL��JUD]LH�DOOD�FDSDFLWj�GL�
LPSRUUH�DO�PDUPR�OD�FRQVLVWHQ]D�H�GHQVLWj�GHOOH�PDWHULH�LPLWDWH ���

�
Ɣ TXDQGR�8UEDQR�9,,,�PRUu��SUHVH�LO�VXR�SRVWR��,QQRFHQ]R�;���FRQ�FDPELR�GL�UHJLPH��,Q�

TXHVWR�SHULRGR�%HUQLQL�UHDOL]]z�O¶(VWDVL�GL�6DQWD�7HUHVD�H�OD�)RQWDQD�GHL�)LXPL��
,QQRFHQ]R�GHFLVH�GL�GLVWLQJXHUVL�GD�8UEDQR�H�FRPPLVVLRQz�O¶DOWDUH�GHGLFDWR�D�VDQ�
/HRQH�0DJQR�D��$OHVVDQGUR�$OJDUGL����)XJD�G¶$WWLOD����� ���O¶RSHUD�q�XQR�GHL�PDVVLPL�
FDSRODYRUL�H�FDWWXUD�OD�OXFH�FRQ�PROWD�HIILFDFLD�SHUFKp�OD�VXD�VXSHUILFLH�q�
SURIRQGDPHQWH�GLIIHUHQ]LDWD�

�
Ɣ 1HO������YHQQH�HOHWWR�SDSD�$OHVVDQGUR�9,,�&KLJL��FKH�FRPPLVVLRQz�D�%HUQLQL�OD�

&DWWHGUD�GL�6DQ�3LHWUR���q�XQ�HQRUPH�UHOLTXLDULR�SURJHWWDWR�SHU�UDFFKLXGHUH�XQ�WURQR�
GL�HWj�FDUROLQJLD�LQ�OHJQR�H�DYRULR�H�TXDWWUR�VWDWXH�UDSSUHVHQWDQWL�TXDWWUR�SDGUL�GHOOD�
FKLHVD��(¶�OD�UDSSUHVHQWD]LRQH�GL�XQ�HYHQWR�VRSUDQQDWXUDOH�H�O¶LOOXVLRQH�q�TXHOOD�GL�
DEEDWWLPHQWR�GHO�SHULPHWUR�PDWHULDOH�GHOOD�EDVLOLFD��OD�VWUXWWXUD�DUFKLWHWWRQLFD�
GHOO¶DEVLGH�q�FDQFHOODWD�GDO�O
LUUX]LRQH�GHOOD�FRORPED�GHOOR�VSLULWR�VDQWR��SRVWD�DO�
FHQWUR�GL�XQD�JUDQGH�YHWUDWD�FKH�FRQWUROOD�OD�OXFH�QDWXUDOH��/R�VSHWWDWRUH�q�FKLDPDWR�
DOO¶LOOXVLRQH�SL��VFRQYROJHQWH��TXHOOD�GL�GLR��OD�JORULILFD]LRQH�GHO�SDSDWR�GLYHQWD�FRVu�
XQD ��WUDVILJXUDQWH�HVSHULHQ]D�YLVLYD ��ULGRWWD�LQ�WHUPLQL�VHQVLELOL�H�WUDQVLWRUL��

� QHO������IX�XQ�VHJXDFH�GL�%HUQLQL��*LRYDQ�%DWWLVWD�*DXOOL�D�DIIUHVFDUH�OD�YROWD�
GHOOD�&KLHVD�GHO�*HV��H�D�FKLXGHUH�LO�FHUFKLR�GHOOD�VWDJLRQH�LQDXJXUDWD�GD�
%DUEHULQL��SUHVH�OR�VFKHPD�JHRPHWULFR�H�OXPLQRVR�GHOOD�FDWWHGUD�q�OR�XVz�SHU�
OD�GUDPPDWLFD�UDSSUHVHQWD]LRQH�GHOOD�FDGXWD�GHJOL�DQJHOL�D�FDXVD�GHO�WULRQIR�
GL�JHV���FKH�VIRQGD�LO�VRIILWWR�DYYROWR�LQ�XQD�OXFH�SXUD�

� LQIOXHQ]z�DQFKH�LO�3RQWH�6DQW¶$QJHOR�H�LO�&RORQQDWR�GL�6DQ�3LHWUR��LO�
PRYLPHQWR�GHOOR�VSHWWDWRUH�YHUVR�OD�EDVLOLFD�SURYRFD�XQD�YLYD�LOOXVLRQH�GL�
WURYDUVL�LPPHUVL�LQ�XQ�DUFKLWHWWXUD�LQ�PRYLPHQWR��DXPHQWDWD�GDJOL�HIIHWWL�GL�
OXFH�H�GL�RPEUD�FKH�UHJRODQR�OD�SHUFH]LRQH�GHOOH�FRORQQH��

�
Ɣ 6HSROFUR�GL�$OHVVDQGUR�9,,���q�VWDWR�UHDOL]]DWR�GD�XQD�VHULH�GL�VFXOWRUL�VRWWR�OD�JXLGD�GL�

%HUQLQL��/¶LQQRYD]LRQH�GHOO¶RSHUD�q�UDSSUHVHQWDWD�GDO�PRYLPHQWR��FKH�FRQIHULVFH�XQR�
VSLFFDWR�YDORUH�QDUUDWLYR�DOO¶RSHUD��LQ�VHQVR�WHDWUDOH��O¶LOOXVLRQH�GHOOD�PDVVLPD�YLWDOLWj�
DUULYD�D�GRPLQDUH�LO�VLPEROR�VWHVVR�GHOOD�PRUWH��LQ�XQ�UDSSRUWR��VWUHWWR�GL�
FRPSRVL]LRQH�H�VLJQLILFDWR��6L�HVSDQGRQR�D�GLVPLVXUD�TXHJOL�DSSXQWL�GL�PRYLPHQWR�
LQVLVWL�QHOOH�ILJXUH�GHO�VHSROFUR�GL�8UEDQR�9,,,��LQ�XQ�OLQJXDJJLR�OLEHUR�VHQ]D�UHPRUH�
GHO�SDVVDWR��LQ�XQ
LOOXVLRQH�GL�SUHFDULHWj�H�WUDQVLWRULHWj�FKH�IXQ]LRQD�LQ�WHUPLQL�GL�
SHUFH]LRQH�SLWWRULFD���

�
�

���



,O�WULRQIR�GHOOD�SLWWXUD��5HPEUDQGW�H�9HOD]TXH]�
�
,�GXH�SLWWRUL��L�SL��JUDQGL�GHO�VHFROR��QRQ�YLVVHUR�QHOOD�5RPD�SDSDOH��9HOD]TXH]�YLVVH�D�
0DGULG��PHQWUH�5HPEUDQGW�DG�$PVWHUGDP��
�

Ɣ $ULVWRWHOH�FRQWHPSOD�LO�EXVWR�GL�2PHUR��������0HW��5HPEUDQGW���O
RSHUD�IX�
FRPPLVVLRQDWD�D�5HPEUDQGW�GD�XQ�FROOH]LRQLVWD�VLFLOLDQR��5XIIR��VXO�WLSR�LFRQRJUDILFR�
GHL�ILORVRIL�DQWLFKL�UDIILJXUDWL�FRPH�PHQGLFDQWL�FRQWHPSRUDQHL�GLVWDFFDWL�GDO�PRQGR��
/
RSHUD�WHVWLPRQLD�LO�GHELWR�FRQ�O
DUWH�LWDOLDQD��FKH�KD�UDGLFH�LQ�&DUDYDJJLR��QRQ�VROR�
OD�FRVWUX]LRQH�LOOXPLQLVWLFD��PD�O
DEEDWWLPHQWR�GHL�FRQILQL�WUD�L�JHQHUL��O
DWWXDOL]]D]LRQH�
HPRWLYD�GL�XQ��VRJJHWWR�FODVVLFR��O
DVVHQ]D�GL�D]LRQH��6YHOD�DQFKH��XQ�FDQDOH�GL�
FRQWDWWR�GL�5HPEUDQGW�FRQ�O
DUWH�LWDOLDQD��RYYHUR�OH�VWDPSH�GL�WUDGX]LRQH��LO�YROWR�GHO�
ILORVRIR�ULSUHQGH�TXHOOR�GL�/HRQDUGR�GD�9LQFL�LQ�3ODWRQH�QHOOD�6FXROD�GL�$WHQH��
$ULVWRWHOH�LQGRVVD�XQ�FRVWXPH�GL�IDQWDVLD��GL�VFHQD��FKH�VRWWROLQHD�LO�WRQR�WHDWUDOH�GL�
WXWWD�OD�VFHQD��FRQ�LO�SURWDJRQLVWD�VROR�DO�FHQWUR�GL�XQ�SURVFHQLR��LOOXPLQDWR�GD�XQ�
IDVFLR�GL�OXFH��

Ɣ -DQ�6L[�QHOOR�VWXGLR��DFTXDIRUWH���������ULWUDWWR�GHO�VXR�DPLFR��FROOH]LRQLVWD�QRQ�
FRQIRUPLVWD��/D�VFHQD�q�QDWXUDOH�H�VSRQWDQHD��PD�DOOR�VWHVVR�WHPSR�WHDWUDOH��
QHOO
LQWLPLWj�GHOOD�VXD�FDVD��*OL�RJJHWWL�GHOOD�VXD�FDVD�VRQR�OD�GHVFUL]LRQH�GL�XQD�
VWDQ]D�GL�XQ�XRPR�GL�PRQGR��FRQ�LO�WHQGDJJLR�FKH�VL�DSUH�FRPH�XQ�VLSDULR��
4XHVWR�WLSR�GL�LQFLVLRQL�DYHYDQR�FLUFROD]LRQH�LQ�WXWWD�(XURSD��

Ɣ /H�RSHUH�GL�5HPEUDQGW�WHVWLPRQLDQR�LO�VXR�JUDQGH�LQWHUHVVH�SHU�OD�UHFLWD]LRQH��FKH�
QDVFHYD�GDOO
HVLJHQ]D�GL�SDGURQHJJLDUH�OD�WHFQLFD�GL�XQD�UDSSUHVHQWD]LRQH�
YHURVLPLOH�GHOOH�VFHQH�VWRULFKH��OHJJHUH�LO�WHVWR�GD�GLSLQJHUH�H�UHFLWDUH�OD�SDUWH��/D�
IRU]D�GHO�QDWXUDOLVPR�FDUDYDJJHVFR�VSLQJH�RUD�O
DUWLVWD�H�L�VXRL�DOOLHYL�D�IDUVL�DQFKH�
DWWRUH ���FLRq�LQWHUSUHWH�FRQYLQFHQWH�H�FUHGLELOH��GL�XQ
HVSUHVVLRQH�H�GL�XQD�SVLFRORJLD��
4XHVWR��PHWRGR�GLGDWWLFR�HUD�XQD�FDUDWWHULVWLFD�LPSRUWDQWH�GHOO
DFFDGHPLD�GL�SLWWXUD�
JXLGDWD�GD�%HUQLQL��3UREDELOPHQWH�O
LGHD�GL�TXHVWR�PHWRGR�GLGDWWLFR�GL�5HPEUDQGW�
GHULYD�GDOOD�VXD�IUHTXHQWD]LRQH�DOOD�6FXROD�GL�/HLGD���GRYH�D]LRQL�WHDWUDOL�YHQLYDQR�
LQWHUSUHWDWH�D�VFRSR�GLGDWWLFR��/D�WUDGL]LRQH�FODVVLFD�KD�TXLQGL�JXLGDWR�L�GXH�DUWLVWL�
QHOO
LGHD]LRQH�GL�TXHVWR�PHWRGR�GLGDWWLFR��LQ�SDUWLFRODUH�VXOOD�WUDGL]LRQH�GHO�WHDWUR�
JHVXLWLFR�URPDQR��

Ɣ /D�PHVVD�LQ�VFHQD�WHDWUDOH�HUD�PH]]R�SHU�DUULYDUH�D�FRPSRUUH�L�TXDGUL�
FRPSOHVVL��FRPH�OD��5RQGD�GL�1RWWH ��GHO�������GLSLQWR�SHU�GHFRUDUH�OD�6DOD�GHOOD�
JXDUGLD�QHO�SDOD]]R�PXQLFLSDOH�GL�$PVWHUGDP��UDIILJXUD�OD�FRPSDJQLD�GL�JXDUGLD�DOOD�
PDUFLD�PHQWUH�VL�HIIHWWXDQR�SUHSDUDWLYL��/D�VFHQD�VHPEUD�YROHU�DFFRJOLHUH�OR�
VSHWWDWRUH��GDO�FKLDURVFXUR�H�VHQVD]LRQH�GL�PRWR�LQWHUSUHWDWL�LQ�PRGR�QDUUDWLYR��FRPH�
VH�OD�VFHQD�DYYHQLVVH�GL�QRWWH��'D�TXL�O
HUURQHR�WLWROR��,O�TXDGUR�QRQ�q�VROR�XQD�
FDUDYDJJHVFR�PHVFRODQ]D�GL�JHQHUL��PD�5HPEUDQGW�LQWURGXFH�ILJXUH�DOOHJRULFKH��
SHUFKp�LQ�2ODQGD�q�OD�SLWWXUD�GL�VWRULD��PHQR�QRELOH��D�FRQWDPLQDUH�LO�ULWUDWWR��DO�
FRQWUDULR�GL�TXDQWR�DYYHQLYD�LQ�,WDOLD��

�
�
�
�

���



Ɣ /D�YLWD�DUWLVWLFD�GL��9HOD]TXH]��q�XQ�FRQWLQXR�FRQIURQWR�FRQ�O¶,WDOLD�GHO�SUHVHQWH�H�GHO�
SDVVDWR��

Ɣ 1HO������GLSLQVH��$FTXDLROR�GL�6LYLJOLD���LO�GLSLQWR�DSSDUWLHQH�DO�JHQHUH�GHO�ERGHJRQ�
�UDSSUHVHQWD]LRQH�GL�XRPLQL�H�GRQQH�GL�XPLOH�FRQGL]LRQH�VRFLDOH�DOO¶LQWHUQR�GL�FXFLQH�
H�LQ�VWUHWWR�FRQWDWWR�FRQ�FLEL�H�RJJHWWL���PD�q�SULYR�GHO�VXR�FRQWHQXWR�FURQDFKLVWLFR��/H�
ILJXUH�YHQJRQR�ULWUDWWH�FRQ�PRQXPHQWDOLWj�H�OD�OXFH�OL�FROSLVFH�FRQ�QLWRUH�
RJJHWWLYDPHQWH���XRPLQL�H�RJJHWWL��VRQR�WXWWL�HJXDOPHQWH�VRWWRSRVWL�DOO
LQFLGHQ]D�GHO�
OXPH��WXWWL��SURWDJRQLVWL�GHO�GLSLQWR���SURYD�GHOOD�ULYROX]LRQH�FDUDYDJJHVFD��

Ɣ /¶LQFRQWUR�FUXFLDOH�FRQ�OD�SLWWXUD�LWDOLDQD�DYYHQQH�D�0DGULG�FRQ�O¶LQFRQWUR�FRQ�5XEHQV��
LO�TXDOH�JOL�LPSDUWu�O¶DWWXDOLWj�GHOOD�OH]LRQH�WL]LDQHVFD�H�YHQH]LDQD��H�OR�DLXWz�DG�DQGDUH�
LQ�,WDOLD��GRYH�DUULYz�QHO������D�5RPD��4XDQGR�WRUQz�D�0DGULG��GLYHQWz��SLWWRUH�GHO�UH�
H�GRYHWWH�GLSLQJHUH�TXDVL�HVFOXVLYDPHQWH�ULWUDWWL�TXDVL�VHPSUH�GHOOH�VWHVVH�SHUVRQH��
PD�QRQRVWDQWH�FLz�FUHHUj�GHL�FDSRODYRUL��1HO�FKLXVR�GHOOD�FRUWH��GLYHQQH ��SLWWRUH�GL�
VWXGLR��SHU�HFFHOOHQ]D��FRQ�XQD��VWUDRUGLQDULD�VHQVLELOLWj�PHWD�DUWLVWLFD ���RYYHUR�OD�
GLVSRVL]LRQH�D�ULIOHWWHUH�VXOOD�SURSULD�DWWLYLWj�H�VXOOD�VXD�DUWH�DWWUDYHUVR�OH�VXH�VWHVVH�
RSHUH��D�YLRODUH�OH�UHJROH�GDOO
LQWHUQR�GHVWUXWWXUDQGR�VSHULPHQWDOPHQWH�LO�VHJQR�
SLWWRULFR�FRQ�XQD�OLEHUWj�LPSHQVDELOH�SHU�OD�VXD�HSRFD���

� 0DUWH�LQ�ULSRVR��������� ���q�XQ¶LPSURYYLVD]LRQH�SLWWRULFD��GLSLQWR�D�JUDQ�
YHORFLWj�FRQ�WDQWL�SHQWLPHQWL�LQ�FRUVR�G¶RSHUD��(¶�EDVDWR�VX�PRGHOOL�DQWLFKL�H�
ULQDVFLPHQWDOL��PD�DQFKH�XQ�YLYR�PRGHOOR�GDYDQWL�DJOL�RFFKL��LO�ULVXOWDWR�q�XQ�
GLR��DQWLHURLFR�H�DQWLFODVVLFR���PLVWHULRVDPHQWH�XPDQR��

Ɣ 5LWRUQz�QHO������LQ�,WDOLD�D�5RPD��GRYH�GLSLQVH��9HQHUH�DOOR�VSHFFKLR����LO�VXR�XQLFR�
QXGR�IHPPLQLOH��GL�JUDQGH�OLEHUWj�H�VHQVXDOLWj��1HOOD�UDSSUHVHQWD]LRQH�q�LPSOLFLWR�XQ�
DFFHQQR�GL�VWRULD��9HQHUH�KD�FKLHVWR�D�&XSLGR�GL�SRUWDUOH�XQR�VSHFFKLR��6H�YHGLDPR�LO�
VXR�YROWR�QHOOR�VSHFFKLR��VLJQLILFD�FKH�HOOD�VWD�JXDUGDQGR�SURSULR�QRL��6L�ULWURYD�LQ�
TXHVWR�TXDGUR�XQD�VLQWHVL�GHOOH�HVSHULHQ]H�LWDOLDQH�GL�9HOD]TXH]��LO�QXGR�IHPPLQLOH��OD�
JDPPD�FURPDWLFD�H�XQ
DWWHQ]LRQH�DO�UXROR�GHOOR�VSHWWDWRUH�H�DO�VXR�FRLQYROJLPHQWR��FKH�
D�5RPD�DYHYD�LO�VXR�YHUWLFH��

Ɣ /D�ORQWDQDQ]D�GDOOD�FRUWH�JOL�SHUPLVH�GL�GHGLFDUVL�DQFKH�DG�DOWUL�JHQHUL��FRPH�L�GXH�
SDHVDJJL�GHOOH��YHGXWH�GL�9LOOD�0HGLFL ���6RQR�IRUVH�L�SULPL�TXDGUL�HQ�SOHLQ�DLU��PD�q�
GLIILFLOH�GDUH�XQD�FODVVLILFD]LRQH�D�OLYHOOR�GL�JHQHUH��,QROWUH�9HOD]TXH]�GLYHQQH�LO�
ULWUDWWLVWD�SL��LQ�YRJD�DOOD�FRUWH�GL�5RPD��H�XQR�GHL�TXDGUL�SL��LPSRUWDQWL�IX��,QQRFHQ]R�[���
FKH�WHVWLPRQLD�OD�VXD�UHOD]LRQH�FRQ�O¶DUWH�LWDOLDQD�H�OD��FDSDFLWj�GL�ILVVDUH�VXOOD�WHOD�OD�
SUHVHQ]D�GL�XQ�VLQJROR�HVVHUH�XPDQR���
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/¶HQHUJLD�LPEULJOLDWD��O¶DOED�GHO�5H�6ROH�
Ɣ �,O�YLDJJLR�GL�%HUQLQL�LQ�)UDQFLD�WHVWLPRQLD�XQ�JUDQGH�LQVXFFHVVR��HVFOXGHQGR�LO�EXVWR�

GL�/XLJL�;,9��L�SURJHWWL�SHU�LO�/RXYUH�IXURQR�DEEDQGRQDWL�H�O¶DFFDGHPLD�IUDQFHVH�D�
5RPD�QRQ�IX�IRQGDWD�VRWWR�OD�VXD�GLUH]LRQH��,O�UH�FUHz�XQD�FRPPLVVLRQH�H�LO�ULVXOWDWR�
IX�LO�SURJHWWR�GHOOD�IDFFLDWD�RULHQWDOH�GHO�SDOD]]R�GHO�/RXYUH��OD�&RORQQDGH��FKH�VL�SXz�
OHJJHUH�FRPH�XQD�WUDGX]LRQH�GHOO¶DUFKLWHWWXUD�URPDQD�FRQWHPSRUDQHD���

Ɣ /D�QXRYD�UHJJLD�GL�9HUVDLOOHV�VHJQD�XQD�GHFLVLYD�GLVWDQ]D�GDL�PRGHOOL�LWDOLDQL��LO�
EDURFFR�URPDQR�FRPLQFLDYD�D�WUDVIRUPDUVL�QHOOR�VWLOH�GHO�5RFRFz��

�
�

Ɣ 1HOOD�5RPD�EDURFFD��/XLJL�;,9�DYHYD�FDSLWR�FKH��OR�VSOHQGRUH�DUWLVWLFR�DYHYD�
SRWXWR�RFFXOWDUH�OD�SURJUHVVLYD�GHFDGHQ]D�SROLWLFD�HG�HFRQRPLFD ���H�GXQTXH�
DYHYD�FRPSUHVR�FKH�SHU�DVVLFXUDUH�IXWXUR�DOOD�VXD�JORULD�GRYHYD�WUDVIRUPDUH�TXHVWR�
HVHPSLR�LQ�VLVWHPD��

���


