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,�3DHVL�GHOO¶(XURSD�RFFLGHQWDOH� VRQR�GLYHQWDWL�� FRPH�WXWWL�VDQQR��PHWD�GL� IOXVVL�

VHPSUH�SL��IUHTXHQWL�G¶LPPLJUDWL�LQ�FRQGL]LRQL�VRFLDOL�LUUHJRODUL�R�SUHFDULH��

)UD�TXHVWL�JUXSSL�FODQGHVWLQL�ID�SDUWH�VHPSUH�SL��XQ�QXPHUR�FUHVFHQWH�GL�PLQRUL�

�EDPELQL� H� DGROHVFHQWL��� VSHVVR� VRJJHWWL� D� VIUXWWDPHQWR� GD� SDUWH� GL�

RUJDQL]]D]LRQL�PDILRVH�R�FULPLQDOL��R�HVSRVWL�DL�ULVFKL�LQ�DJJXDWR�GL�GHOLQTXHQ]D��

GL�WUDIILFL�GL�GURJD��GL�SURVWLWX]LRQH��GL�HPDUJLQD]LRQH�H�GL�GLVDGDWWDPHQWR��

$OOR�VFRSR�GL�IUHQDUH�R�GL�FRQWHQHUH�WDOL�IHQRPHQL��L�JRYHUQL�HXURSHL�PHWWRQR�LQ�

DWWR�VWUDWHJLH�GLVVXDVLYH��VLD�GL�FDUDWWHUH�SROL]LHVFR�FKH�DPPLQLVWUDWLYR��PHGLDQWH�

XQ�FRQWUROOR�DOOH�IURQWLHUH�GHOO¶8QLRQH�HXURSHD�H�GHL�WHUULWRUL�QD]LRQDOL��DJHQGR��

WDOYROWD��DQFKH�FRQ� O¶HODUJL]LRQH�GL�DLXWL�HFRQRPLFL� LQ� IDYRUH�GL� WDOL�JUXSSL��QHL�

FXL� FRQIURQWL� VL� FHUFD� GL� RIIULUH� DGHJXDWL� PH]]L� SHU� XQD� DFFRJOLHQ]D� HG� XQ�

VRJJLRUQR�GLJQLWRVL��

0D�� QHOOR� VWHVVR� WHPSR�� XQ� FOLPD� GL� [HQRIRELD� GHOOH� SRSROD]LRQL� RVSLWDQWL�� OD�

SRURVLWj�GHOOH�IURQWLHUH�H�VLWXD]LRQL�GL�JUDQGH�HPHUJHQ]D�LQ�RFFDVLRQH�GL�VEDUFKL�

R�GL�DUULYL�LPSUHYLVWL�R�GL�GXEELR�DFFHUWDPHQWR�VXOOD�QDWXUD�VWHVVD�GL�WDOL�WUDQVLWL��

PHWWRQR� D� GXUD� SURYD� OD� FDSDFLWj� GHPRFUDWLFD� H� FLYLOH� GHL� 3DHVL� RVSLWDQWL��

FRVWUHWWL�D�FRQILQDUH�TXHVWL�VRJJHWWL�GLVHUHGDWL�LQ�]RQH�R�VWUXWWXUH�GL�SDUFKHJJLR��

VSHVVR�VHQ]D�SURVSHWWLYH��VXOOH�FXL�VLD�SXUH�WHPSRUDQHH�VROX]LRQL�VL�VRQR�HVSUHVVH�

QHJDWLYDPHQWH�OH�21*�H�OR�VWHVVR�&RQVLJOLR�G¶(XURSD��

1HO�FDVR�GL�PLQRUL��SRL��OD�VLWXD]LRQH�q�DQFRUD�SL��JUDYH��SHUFKp��SUHVL�LQ�FDULFR�

VHQ]D� HQWXVLDVPR� Qp� FRPSHWHQ]D� GDJOL� DPPLQLVWUDWRUL� ORFDOL�� WDOL� VRJJHWWL��

HVVHQGR�QRQ�ULILXWDELOL���VRQR�GHVWLQDWL��VSHVVR��DOO¶DQRPLD�GHOOD�VWUDGD��

'L�FRQWUR��O¶RSHUD�DPPLUHYROH�GHOOH�DVVRFLD]LRQL�GL�GLIHVD�GHL�GLULWWL�GHOO¶8RPR�H�

GHL�0LQRUL�H� O¶RSHUD�GLIILFLOH�GHL� UDUL�RUJDQLVPL�GL�DFFRJOLHQ]D�H�GL�DLXWR�D� WDOL�

SHUVRQH� LQGLFDQR� XQD� VWUDWHJLD� SRVVLELOH� SURSULR� QHO� PROWLSOLFDUH� H�

QHOO¶RUJDQL]]DUH�DGHJXDWDPHQWH�WDOL�PRGDOLWj�GL�LQWHUYHQWR��

(¶� SHU� TXHVWR� FKH� OH� 21*� GHO� &RQVLJOLR� G¶(XURSD� H�� LQ� SDUWLFRODUH�� LO�

5DJJUXSSDPHQWR� VXO� WHPD�� ³*UDQGH� SDXYUHWp� HW� FRKpVLRQ� VRFLDOH´� H�� DO� VXR�

LQWHUQR�� LO� JUXSSR� DG� KRF� ³(QIDQW�)DPLOOH´�� VL� VRQR� PRELOLWDWH�� UHGLJHQGR� HG�

DSSURYDQGR� XQD� 5LVROX]LRQH� SHU� WURYDUH� LGRQHH� VROX]LRQL� DO� IOXVVR�

LQGLVFULPLQDWR�GL�FODQGHVWLQL�H�GL�PLQRUL��LQ�SDUWLFRODUH��

,Q�TXHVWD�GLUH]LRQH��(852�&()�KD�IDWWR�SURSULD�WDOH� ILORVRILD�HWLFD��VRFLDOH�HG�

XPDQLWDULD��QHO�PHWWHUH�D�GLVSRVL]LRQH�OH�SURSULH�ULVRUVH�XPDQH��SURIHVVLRQDOL�HG�

LVWLWX]LRQDOL� SHU� IDYRULUH� LQWHUYHQWL� HGXFDWLYDPHQWH� HIILFDFL� QHL� FRQIURQWL� GL�

PLQRUL� LPPLJUDWL�� ILQDOL]]DWL�DG�XQ�GLJQLWRVR��YRORQWDULR� H�ULVROXWLYR�ULWRUQR� LQ�

SDWULD��
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,Q�TXHVWR�VHQVR��(852�&()�DSSURYz� LQ�RFFDVLRQH�GL�XQ�SURSULR�VHPLQDULR�VXO�

WHPD�GHL�³PLQRUL�HUUDQWL�D�%DUFHOORQD�QHO�PDJJLR�GHO������XQD�GHFLVLRQH�WHVD�D�

SUHGLVSRUUH� XQ� SURJHWWR�� FKH�� ILGDQGR� VXOOH� RSSRUWXQLWj� H� FDSDFLWj� RIIHUWH� GD�

DOFXQL�PHPEUL�GL�RSHUDUH�DL�ILQL�GL�XQ�RELHWWLYR�GL�FRVu�JUDQGH�ULOHYDQ]D�VRFLDOH�

HG� HXURSHD�� SRWHVVH� FRQFUHWDPHQWH� FRQWULEXLUH� FRQ� DOWUL� SDUWQHUV� QD]LRQDOL� HG�

HXURSHL� D� FUHDUH� OH� FRQGL]LRQL� SHU� XQ� ULHQWUR� QHL� SDHVL� G¶RULJLQH� GL� PLQRUL�

VWUDQLHUL�LQ�JUDQGH�GLIILFROWj��

(¶�EHQH�FKLDULUH�VXELWR�FKH�(852�&()�QRQ�LQWHQGH�VRVWLWXLUVL�DL�6HUYL]L�VRFLDOL�

QD]LRQDOL�H�R�ORFDOL��Qp�DOOH�LVWLWX]LRQL��HGXFDWLYH�FKH�RVSLWDQR�R�FKH�FRPXQTXH�VL�

RFFXSDQR�GL�WDOL�PLQRUL��

/¶RELHWWLYR� GL� XQ� SURJHWWR� GHO� JHQHUH�� LVSLUDWR� DOOH� ILQDOLWj� FRVWLWXWLYH� GHOOR�

6WDWXWR�DVVRFLDWLYR��DSSURYDWR�LQ�RFFDVLRQH�GHO�&RQJUHVVR�D�6WUDVEXUJR�GHO������

GDO� TXDOH� QDFTXH� LO� ³&RPLWp� HXURSpHQ� G¶DFWLRQ� VSpFLDOLVpH� SRXU� O¶HQIDQW� HW� OD�

IDPLOOH� GDQV� OHXU� PLOLHUX� GH� YLH� ±� (852�&()´� q� TXHOOR� GL� SDUWHFLSDUH� DOOR�

VYLOXSSR� GHOOH� LQL]LDWLYH� WUDQV�HXURSHH� LQ� IDYRUH� GL� WDOL� FDWHJRULH� GL� PLQRUL�

HUUDQWL�� SRQHQGRVL� DO� VHUYL]LR� GL� HVVL� FRPH� WUDPLWH� SHU� XQ¶DXWHQWLFD� SUHVD� LQ�

FDULFR�GHOOH�SUREOHPDWLFKH�HGXFDWLYH�H�VRFLDOL�GHL�PLQRUL�PHGLDQWH�XQ�LPSHJQR�GL�

LQWHUPHGLD]LRQH�FRQ� OH�UDUH�R�FRPSOHVVH� LQL]LDWLYH�GHJOL�RUJDQLVPL�QD]LRQDOL�HG�

HXURSHL�SL��GLUHWWDPHQWH�LQWHUHVVDWL�DO�PHGHVLPR�SUREOHPD��

6L� WUDWWD� GL� XQ¶LGHD� VHPSOLFH�� XPDQD� H� GL� EXRQ� VHQVR�� LQWHVD� FRPH� DOWHUQDWLYD�

SRVLWLYD� DOOH� GLIILFROWj�� VSHVVR�� GL� PHUD� EXURFUD]LD�� LQ� FXL� UHVWDQR� LQYLVFKLDWL� L�

6HUYL]L�VRFLDOL��GHSXWDWL�DG�DIIURQWDUH�H�D�ULVROYHUH�L�SUREOHPL�GL�WDOL�JLRYDQL��
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,O� 3URJHWWR� SUHQGH� LO� QRPH� GDOO¶DYYHQWXUD� GHOO¶HURH� RPHULFR�� FRVWUHWWR� D�

VRVWHQHUH�GLIILFLOL�SURYH�QHOOH�VYDULDWH�VLWXD]LRQL�FKH�LO�JHQLR�SRHWLFR�GL�2PHUR�KD�

FHOHEUDWR� SULPD� GL� SRWHU� DSSURGDUH� DOOD� VXD� LVROD� H� ULWRUQDUH� D� ULSUHQGHUVL� LO�

EHQH�GHOOD�VXD�IDPLJOLD�H�GHO�VXR�IXWXUR�VHUHQR�H�VHQ]D�XOWHULRUL�GUDPPL��

&RVu�� LO� 3URJHWWR� ³8OLVVH´�� FKH� (852�&()� KD� HODERUDWR� HG� DYYLDWR� JLj� QHL�

FRQIURQWL�GL�PLQRUL� UXPHQL��RVSLWL�GL� VWUXWWXUH�HGXFDWLYH� LQ� WHUULWRULR� IUDQFHVH��

SHU� L� TXDOL� XQ� DSSRVLWR�&RPLWDWR�DG�KRF�GL� WDOH�2UJDQLVPR� HXURSHR� KD� VYROWR�

XQ¶LQWHQVD� DWWLYLWj� GL� FRRUGLQDPHQWR� WUD� L� 6HUYL]L� VRFLR�HGXFDWLYL� IUDQFHVL�� JOL�

RSHUDWRUL�GHOOH�VWUXWWXUH�LQ�FXL�HUDQR�RVSLWDWL�WDOL�PLQRUL��OH�DXWRULWj�ORFDOL�GHOOD�

5RPDQLD�±�VHJQDWDPHQWH�D�%XFDUHVW�±�JOL�RSHUDWRUL�GL�VWUXWWXUH�GL�DFFRJOLHQ]D�LQ�

WHUULWRULR� UXPHQR� SHU� HYHQWXDOH� WHPSRUDQHR� VRJJLRUQR� LQ� SDWULD� SULPD� GHO�

GHILQLWLYR�ULWRUQR�LQ�IDPLJOLD��H�OH�DXWRULWj�QD]LRQDOL�GL�)UDQFLD�H�GL�5RPDQLD�SHU�

VWLSXODUH� XQ� 3URWRFROOR� G¶,QWHVD� D� OLYHOOR� HXURSHR�� FRPH� HVSUHVVLRQH� HG�

DWWXD]LRQH�GHOOH�5DFFRPDQGD]LRQL�LQWHUQD]LRQDOL�HG�HXURSHH�GHOOH�1D]LRQH�8QLWH�

H�GHO�&RQVLJOLR�G¶(XURSD�VXOOD� WXWHOD�GHL�GLULWWL�GHL�PLQRUL�� WUD� L�TXDOL�TXHOOL�GL�

QRQ� HVVHUH� VHSDUDWL� R� TXHOOL� GL� XQ� ULFRQJLXQJLPHQWR� FRQ� LO� SURSULR� QXFOHR�

IDPLOLDUH�G¶RULJLQH��

/¶DFFRPSDJQDPHQWR�VRFLR�HGXFDWLYR�QHO�SURSULR�SDHVH�G¶RULJLQH�q�ULWHQXWR�GDJOL�

VSHFLDOLVWL�PROWR�SL��SRVLWLYR�GL�XQ¶LQWHJUD]LRQH�QHO�SDHVH�GL�DFFRJOLHQ]D��SRLFKp�

DQFKH�VH�TXHVW¶XOWLPD�UHVWD�XQ�RELHWWLYR�PROWR�LPSRUWDQWH��WXWWDYLD�VL�GLPRVWUD�

LUWR�GL�GLIILFROWj���FDXVD�GL�PROWHSOLFL�IDWWRUL��FKH�QH�OLPLWDQR�OD�UHDOH�DWWXD]LRQH��

FRPH�OD�PDQFDQ]D�GL�XQD�SROLWLFD�JOREDOH�G¶LPPLJUD]LRQH��FULWHUL�GL�DPPLVVLRQH�

H�GL�DFFRJOLHQ]D�VSHVVR�FRQWUDGGLWWRUL�R�WURSSR�ULJLGL��LQFRHUHQ]H�QHOOH�SURFHGXUH�

DOO¶LQWHUQR�GHO�SDHVH�RVSLWDQWH�R�WUD�TXHVW¶XOWLPR�H�LO�SDHVH�G¶RULJLQH�GHL�PLQRUL�

LQWHUHVVDWL�� OD� PDQFDQ]D� R� OH� FDUHQ]H� GL� PH]]L� PDWHULDOL� H� GL� ULVRUVH� SHU� XQ�

GLJQLWRVR� VRJJLRUQR�� OD� VFDUVD� FRPSHWHQ]D� GL� TXDQWL� DWWXDQR� LQWHUYHQWL� GL�

DFFRJOLHQ]D��

7DOH� IRUPD�GL�DFFRPSDJQDPHQWR�PLUDWR��SUHFHGXWR�H� VRVWHQXWR�GD�XQD�VHULD�H�

FRUUHWWD� DWWLYLWj� SUHSDUDWRULD� H� GL� LQWHVH� LQWHULVWLWX]LRQDOL� H� LQWHUSURIHVVLRQDOL�

QRQ�DYUHEEH��FHUWDPHQWH��LO�FDUDWWHUH�GL�XQD�³HVSXOVLRQH�PDVFKHUDWD´��

$O� FRQWUDULR�� ULVSHWWR� DG� XQ� DSSURFFLR� PHUDPHQWH� DPPLQLVWUDWLYR� GHOOH�

DPEDVFLDWH� H� GHL� FRQVRODWL�� DOOH� GLIILFROWj� LQFRQWUDWH� GDL� VHUYL]L� VRFLDOL�

LQWHUQD]LRQDOL� XQLWDPHQWH� D� TXHOOH� OHJDWH� DOOD� QDWXUD� VWHVVD� GL� ULVWDELOLUH�

UHOD]LRQL� IDPLOLDUL�� VSHVVR� VFRQRVFLXWH� R� IDOVLILFDWH�� UHQGRQR� O¶RELHWWLYR� GHO�

3URJHWWR� ³8OLVVH´� OHJLWWLPR� H� WUDVSDUHQWH� QHO� UHDOL]]DUH� IRUPH� GL� VLQHUJLH�
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FRPSOHPHQWDUL�±�H�QRQ�VRVWLWXWLYH�±�WUD�O¶21*��GL�FXL�(852�&()�ID�SDUWH�����OH�

LVWLWX]LRQL� GHOO¶(XURSD� RFFLGHQWDOH� FKH� DFFROJRQR� PLQRUL� GHOO¶(VW� HXURSHR� H� L�

VHUYL]L�VRFLDOL�HG�HGXFDWLYL�GHO�SDHVH�G¶RULJLQH��

6L�WUDWWD��LQ�GHILQLWLYD��GL�XQ�ODYRUR�GL�UHWH�FRQ�H�VXOOH�UHOD]LRQL�LQWHULVWLWX]LRQDOL�

H�LQWHUSURIHVVLRQDOL����

,O� VHQVR� GL� ³ODYRUDUH� FRQ´� OD� UHWH� GL� UHOD]LRQL� FKH�(852�&()�SXz� DVVLFXUDUH�

FRQVLVWH�QHOOD�SLHQD�GLVSRQLELOLWj�GD�SDUWH�GL�PHPEUL�GHO�³&RPLWp�HXURSpHQ´�� L�

TXDOL�VYROJRQR�JLj�XQ��ODYRUR�GL�UDFFRUGR�FRQ�LVWLWX]LRQL�H�SURIHVVLRQLVWL�GL�DOFXQL�

3DHVL� GHOO¶(XURSD� GHOO¶(VW� �5RPDQLD�� $OEDQLD�� %XOJDULD�� 3RORQLD�� %RVQLD��

ILQDOL]]DWR� D� IDU� FRQRVFHUH� H� DG� DWWLYDUH� D]LRQL� SL�� HIILFDFL� GD� SDUWH� GHOOH�

DPPLQLVWUD]LRQL�H�GHL�VHUYL]L�FRLQWHUHVVDWL�DOOH�SUREOHPDWLFKH�GHL�PLQRUL��HUUDQWL��

,O� VHQVR� GL� ³ODYRUDUH� VX´� UHWLFROL� LQWHUHXURSHL� LVWLWX]LRQDOL�� DPPLQLVWUDWLYL��

SURIHVVLRQDOL��VLJQLILFD�IDYRULUH�HG�DFFHOHUDUH�L�SURFHVVL�GL�UHFLSURFD�FRQRVFHQ]D��

GL� LQWHUD]LRQH� H� GL� LQWHUHVVDPHQWR� YHUVR� DPELHQWL�� SHUVRQH�� QXFOHL� LQWHUQL� R�

SURVVLPL�DOOH�IDPLJOLH�SHU�XQ�ULWRUQR�LQ�SDWULD�GHL�PLQRUL�LQ�TXHVWLRQH��

6L� WUDWWD�� LQVRPPD��GL�XQ¶LQL]LDWLYD�FKH�PLUD��WUD�O¶DOWUR��D�FRQWUDVWDUH�O¶D]LRQH�

QHIDVWD�GL�JUXSSL�PDILRVL��FKH�VSHFXODQR�VXL�GUDPPL�XPDQL�H�IDPLOLDUL�GL�HVLOLR�

GHL�PLQRUL��VRVWLWXHQGR�DL�WUDIILFL�LOOHFLWL�FKH�VH�QH�ULFDYDQR�XQD�VROLGD�DOOHDQ]D�GL�

VROLGDULHWj� HXURSHD� SHU� XQ� ULWRUQR� RQRUHYROH� H� FRVWUXWWLYR� QHOOD� WHUUD� GHOOD�

SURSULD�FXOWXUD�H�LGHQWLWj�VRFLDOH��

�

���/,0,7,�

�

1HO�ULVSHWWR�GL�XQD�ILORVRILD�HWLFD�H�SURIHVVLRQDOH�GL�QRQ�VRVWLWXLUVL�DJOL�RUJDQLVPL�

H� DL� VHUYL]L� VRFLDOL� XIILFLDOL��(852�&()� VL� LVSLUD�� LQ� YLUW��GHOOH� SURSULH� ULVRUVH�

UHOD]LRQDOL� LQWHUHXURSHH�� DOOD� PLVVLRQH� GL� IDFLOLWDUH� L� FRQWDWWL� H� OH� D]LRQL� WUD� L�

UHVSRQVDELOL� GL� HQWL�� LVWLWX]LRQL�� DPPLQLVWUD]LRQL�� JUXSSL� VRFLDOL� H� YRORQWDUL� FKH�

DEELDQR� LQ� FDULFR� WDOL� VRJJHWWL� D� VHJXLWR� GL� SURYYHGLPHQWL� DPPLQLVWUDWLYL��

JLXGL]LDUL��FRQ�JOL�DPELHQWL�GL�SURVVLPLWj�QDWXUDOH��IDPLOLDUH��HGXFDWLYD�H�VRFLDOH�

GHL�SDHVL�G¶RULJLQH�GHL�PLQRUL�VWHVVL��

4XHVWD� IXQ]LRQH� GL� PHGLD]LRQH� LQWHULVWLWX]LRQDOH� ULFKLHGH�� QDWXUDOPHQWH�� XQR�

VWXGLR� SUHOLPLQDUH� H� FRQJLXQWR� GL� IDWWLELOLWj�� IDFLOLWDWR�� FRPH� GHWWR��

GDOO¶RSSRUWXQLWj� RIIHUWD� GD� PHPEUL� (852�&()� FKH� RSHUDQR� QHL� WHUULWRUL�

GHOO¶(XURSD�GHOO¶(VW���

'HVWLQDWR�PLQRUL�DFFROWL�LQ�WDOXQH�VWUXWWXUH�GHL�SDHVL�RFFLGHQWDOL�FKH�DEELDQR�JLj�

HVSUHVVR� OD� OLEHUD� YRORQWj� GL� ULWRUQR� LQ� SDWULD�� OR� VWXGLR� GL� IDWWLELOLWj� SDUWH� H�

VYLOXSSD�O¶LQWHQ]LRQH�GHO�R�GHL�PLQRUL�LQWHUHVVDWL��VRVWHQHQGRQH�H�FRQVROLGDQGRQH�

OH�PRWLYD]LRQL�DIIHWWLYH��SVLFRORJLFKH�H�VRFLDOL��FKH�QH�VRQR�DOOD�EDVH��

8Q� ODYRUR�� GXQTXH�� QRQ� GL� SUHVD� LQ� FDULFR� GHL� PLQRUL�� Qp� GL� VXSHUYLVLRQH� QHL�

FRQIURQWL�GHJOL�RUJDQLVPL�DYHQWL�GLULWWR�DG�RFFXSDUVHQH��PD�GL�LQWHUPHGLD]LRQH�H�

GL�FRPXQLFD]LRQH�WUD�LVWDQ]H�VRFLDOL�GL�GLIIHUHQWL�SDHVL��

�
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,O� FDSLWDOH� GD�PRELOLWDUH� LQ� VHQR� H� DWWUDYHUVR�(852�&()�q� HVVHQ]LDOPHQWH�XQ�

³FDSLWDOH�XPDQR´��TXDQWLWDWLYDPHQWH�DQFRUD�GD�VYLOXSSDUH��PD�TXDOLWDWLYDPHQWH�

PROWR� DWWLYR�� WUDWWDQGRVL� GL� RSHUDWRUL� H� SURIHVVLRQLVWL� JLj� LPSHJQDWL� HG�

LQFDUGLQDWL� LQ� XQ� FHUWR� QXPHUR� GL� SDHVL� GHOO¶(VW� HXURSHR�� LQ� TXDQWR� DWWRUL� R�

UHIHUHQWL�H�SDUWQHUV�GL�UHVWL�VRFLDOL��HGXFDWLYH�H�LVWLWX]LRQDOL��VLD�SHU�WUDVPHWWHUH�

DWWHVH�H�SURVSHWWLYH�GL�ULWRUQR�QHL�SDHVL�G¶RULJLQH�GD�SDUWH�GL�PLQRUL�LQWHUHVVDWL��

VLD�SHU�DFFRJOLHUH�GRPDQGH�LQ�WDOH�VHQVR�� WUDVPHVVH�DWWUDYHUVR�L�FDQDOL�DWWLYL�GL�

(852�&()�QHL�SDHVL�RYH�LO�IOXVVR�PLJUDWRULR�q�SL��LQWHQVR�H�IUHTXHQWH��

4XHVWD�IXQ]LRQH�G¶LQWHUIDFFLD��VLD�ULVSHWWR�D�GHOOH�LVWLWX]LRQL�QD]LRQDOL�UHOHJDWH�DG�

RFFXSDUVL�VROR�GL�TXHVWLRQL�ORFDOL��TXLQGL�VFHYUH�GD�RJQL�UDSSRUWR�FRQ�O¶HVWHUR��VLD�

ULVSHWWR�D�GHOOH�DWWHVH�GD�SDUWH�GL�RUJDQLVPL�VWUDQLHUL�FKH�DEELDQR�SHUGXWR�RJQL�

SRVVLELOLWj�GL�FRQWDWWR�FRQ�GHL�JLRYDQL�GHOOD�VWHVVD�QD]LRQDOLWj�GL�FXL�VL�VLD�SHUGXWR�

RJQL� WUDFFLD�� FRVWLWXLVFH� XQ¶RULJLQDOLWj�� �� DQ]L�� XQD� ULFFKH]]D� ±� SURSULD� GL� XQD�

21*� LQWHUQD]LRQDOH�� FKH� VL� RIIUH� DO� VHUYL]LR� LQGLUHWWR�� PD� SUH]LRVR� SHU� GHL�

EDPELQL��SHU�GHL�JLRYDQL��SHU�GHOOH�IDPLJOLH��ODFHUDWH�GD�GD�VHSDUD]LRQL�FUXGHOL�H�

GDQQRVH��

$WWXDOPHQWH��L�IOXVVL�PLJUDWRUL�VHJXRQR�OD�GLUH]LRQH�GDOO¶(VW�DOO¶2YHVW�H�GDO�6XG�

DO�1RUG��FRQ�GHL�SHUFRUVL�FDRWLFL��VSHVVR�GUDPPDWLFL��

3HU�PROWL�LPPLJUDWL��FKH�IXJJRQR�GDOOD�PLVHULD�R�GD�ULVFKL�SHJJLRUL��O¶RFFLGHQWH�

OLEHUDOH�FRVWLWXLVFH�XQ�SROR�G¶DWWUD]LRQH��PHQWUH��SHU�PROWL�GL� HVVL�� H�� LQ� VSHFLH��

SHU�L�JLRYDQL��O¶LQFRQWUR�R�OR�VFRQWUR�q�FRQ�OD�OHJJH�GHOOD�JLXQJOD��FRQ�OD�UDJLRQH�

GHO� SL�� IRUWH�� FRQ� OD� VFKLDYLW�� GLVWUXWWULFH� GL� RJQL� SHUVRQDOLWj�� JLj� GHEROH� H�

SURYDWD��D�FDXVD�GHOOR�VUDGLFDPHQWR�H�GHO�YDJDERQGDJJLR�LWLQHUDQWH��

�

5LVSHWWR� D� TXHVWR� UDSSUHVHQWD]LRQH� GUDPPDWLFD� GL� SHUVRQH� LQ� FHUFD� GL� QXRYH�

SDWULH� LOOXVRULH�� (852�&()� q� FRPSRVWR� GD� PHPEUL� FKH� DSSDUWHQJRQR� D� GHL�

SDHVL�VLWXDWL�DL�TXDWWUR�SXQWL�FDUGLQDOL��SDHVL�GL�IXJD�GHL�JLRYDQL�FODQGHVWLQL�R�GL�

EDPELQL� FRPSUDWL� R� SDHVL� LQYDVL� GD� IOXVVL� LQGHVLGHUDWL�� SDHVL� LQ� RJQL� FDVR� JLj�

FRQIURQWDWL� FRQ�PLQRUL� HUUDQWL��PD� SRFR� FDSDFL� H� GHVLGHURVL� GL� DSSRUWDUYL� GHL�

ULPHGL� HGXFDWLYL� H� VRFLDOL� FRVWUXWWLYL� H� GXUDWXUL� H�� PDJDUL�� SL�� SUHRFFXSDWL� GL�

FRVWUXLUH�XQ¶(XURSD�FKH�IXQJD�GD�IRUWH]]D�ULVSHWWR�D�WDOL�IOXVVL�PLJUDWRUL��FRPH�q�

GLPRVWUDWR�GDO�5DSSRUWR�GHOO¶$VVHPEOHD�3DUODPHQWDUH�GHO�&RQVLJOLR�G¶(XURSD�

GHO�JHQQDLR������VX�³5HVWUL]LRQL�DO�GLULWWR�G¶DVLOR�QHJOL�6WDWL�PHPEUL´��

(852�&()�� GXQTXH�� RIIUH� TXHVWD� FRSHUWXUD� JHRJUDILFD� H� TXHVWD� DSHUWXUD�

GHPRFUDWLFD� SURSULR� GL� XQD� VRFLHWj� FLYLOH�� DO� ILQH� GL� DVVLFXUDUH�� VSHFLH� SHU� GHL�

PLQRUL�D�ULVFKLR��XQ¶RSSRUWXQLWj�GL�SXEEOLFR�LQWHUHVVH��

,Q� TXHVWR� VHQVR�� (852�&()� ID� DIILGDPHQWR� VX� VXRL� PHPEUL� FRPH� SHUVRQH�

ULVRUVH� LQ� JUDGR� GL� � UDFFRUGDUVL� H� GL� FRRUGLQDUVL� FRQ� LVWDQ]H� HXURSHH� HG�
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LQWHUQD]LRQDOL�DO�ILQH�GL�FRVWLWXLUH�XQ�SDUWHQDULDWR�FRQFUHWR�HG�HIILFDFH��FDSDFH�GL�

PROWLSOLFDUH�OD�VIHUD�HG�LO�YROXPH�GL�PHGLD]LRQL�ELODWHUDOL�WUD�XQ�SDHVH�H�O¶DOWUR��

VRJJHWWL�VLD�GL� IOXVVL�PLJUDWRUL��VLD�GL�DVSHWWDWLYH�GL�ULHQWUR�LQ�SDWULD�GHL�SURSUL�

ILJOL�SHUGXWL��HUUDQWL�R�DVVROGDWL�GD�FRVFKH�PDILRVH��

,O� 3URJHWWR�³8OLVVH´� VL� SRQH� FRPH�PDVVLPD� HVSUHVVLRQH�GL� TXHVWD� LQYHUVLRQH�GL�

WHQGHQ]D��FXL�VRQR�VRJJHWWL�SHUVRQH�±�PLQRUL�H�IDPLJOLH�±�GHVWLQDWH�D�ULQFRUUHUH�

OD� SURSULD� LGHQWLWj� VWRULFD�� FXOWXUDOH�� HWQLFD� LQ� SDHVL� SL�� R� PHQR� ORQWDQL�� PD��

VSHVVR��SRFR�LQFOLQL�DG�DFFRJOLHUH�LO�JULGR�GL�GRORUH��FKH��JOL�LPPLJUDWL�FODQGHVWLQL�

ODQFLDQR�DL�SDHVL�GHO�ULFFR�RFFLGHQWH��

,O� 3URJHWWR� ³8OLVVH´� q� XQD� VILGD� LGHDOH� FRQWUR� OH� VWUXPHQWDOL]]D]LRQL� SROLWLFKH��

LGHRORJLFKH� R� FRQWUR� OD� ORWWD� SHU� OD� VRSUDYYLYHQ]D� GL� LQWHUH� FRPXQLWj� HWQLFKH��

$QFRUD��FRQWUR�QXRYH�IRUPH�GL�FRORQLDOLVPR�SVHXGR�DVVLVWHQ]LDOH�H�VROLGDULVWLFR��

(¶�FHUWR��FKH�O¶DVSHWWR�XPDQR�H�XPDQLWDULR�GL�TXHVWD�GLVSRQLELOLWj��GL�FXL�(XUR�

&HI�VL�ID�LQWHUSUHWH��ULFKLHGH�XQD�IRUWH�H�VWUHWWD�LQWHUD]LRQH�H�FROODERUD]LRQH�FRQ�

DOWUH� LVWDQ]H� QD]LRQDOL� HG� HXURSHH�� VLDQR� HVVH� JRYHUQDWLYH�� QRQ�JRYHUQDWLYH�� GL�

YRORQWDULDWR��LVWLWX]LRQDOL�HG�LQWHULVWLWX]LRQDOL��VRWWR�PROWHSOLFL�SURILOL��PDWHULDOL��

HFRQRPLFL�� ORJLVWLFL�� VWUXPHQWDOL�� GDWR� FKH� LO� PHFHQDWLVPR�� LVSLUDWR� DL� GLULWWL�

GHOO¶8RPR�H�GHOOD�GLJQLWj�XPDQD��ULVFKLD�GL�DSSDULUH�WURSSR�HVSRVWR�DG�DFFXVH�GL��

SDWHUQDOLVPR��
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6H�� LQ�YLUW��GL�XQ�SULQFLSLR�GL� VROLGDULHWj� LQWHUQD�D�(852�&()��XQD�SDUWH�GHL�

IRQGL� ULVXOWDQWL� GDOO¶DWWLYLWj� GL� IRUPD]LRQH� VYROWD� GD� (852�&()� SXz� HVVHUH�

LPSLHJDWD� SHU� VRVWHQHUH� TXHOOD� FKH� DEELDPR� FKLDPDWR� ³0HGLD]LRQH�

LQWHULVWLWX]LRQDOH� WUDQVHXURSHD´�� XQ� DXWR�ILQDQ]LDPHQWR� WRWDOH� GHO� 3URJHWWR�

³8OLVVH´�QRQ�q�Qp�SRVVLELOH��Qp�OHJLWWLPR��

,PSRVVLELOH��LQ�UDJLRQH�GHOOD�QDWXUD�DOHDWRULD�GHL�SURYHQWL�ULFDYDWL�GDOO¶DWWLYLWj�GL�

IRUPD]LRQH��OHJDWD�HVVHQ]LDOPHQWH�DOOD�GRPDQGD�GD�SDUWH�GL�DVVRFLD]LRQL��HQWL�HG�

LVWLWX]LRQL�GHO�VRFLDOH��H��TXLQGL��WURSSR�PRGLFD�SHU�SRWHU�IDUH�IURQWH�DOOH�VSHVH�GL�

XQD�WDOH�QXRYD�LQL]LDWLYD��

1RQ� OHJLWWLPR�� LQ� TXDQWR�� WUDWWDQGRVL� GL� XQ� 3URJHWWR� ULYROWR� DOO¶DWWXD]LRQH� GL�

LQWHUYHQWL� GL� FDUDWWHUH� SXEEOLFR� GD� SDUWH� GL� 6HUYL]L�� LVWLWX]LRQL� HG� RUJDQLVPL�

SXEEOLFL��LO�UHODWLYR�ILQDQ]LDPHQWR�R�FR�ILQDQ]LDPHQWR�QRQ�SXz�FKH�DYYHQLUH�FRQ�

IRQGL�GL�SXEEOLFL�SRWHUL��QD]LRQDOL�HG�HXURSHL��VLD�VRWWR�IRUPD�GL�VRYYHQ]LRQL��VLD�

SHU�SURJUDPPL�PLUDWL�D� VLQJROH�WDSSH�QHOO¶RUJDQL]]D]LRQH�H�QHOO¶DWWXD]LRQH�GHO�

3URJHWWR��

$QDORJDPHQWH��VL�SRQH�OD�TXHVWLRQH�UHODWLYD�D�ULPERUVL�SHU�SUHVWD]LRQL���FDVR�SHU�

FDVR��D�FDULFR�GHOO¶RUJDQLVPR�RG�LVWLWX]LRQH�FKH�DYDQ]D�OD�ULFKLHVWD�GL�ULPSDWULR�

GHL�PLQRUL��

1RQ� VRQR� FKH� DOFXQH� TXHVWLRQL� JHQHUDOL�� FKH� LPSOLFDQR�� SHUz�� XQ�

DSSURIRQGLPHQWR� SL�� DWWHQWR� HG� DUWLFRODWR� GDO� SXQWR� GL� YLVWD� DPPLQLVWUDWLYR��

ILQDQ]LDULR�� SURFHGXUDOH� UHODWLYDPHQWH� DOOH� GLYHUVH� FRPSHWHQ]H� LQ� JLRFR�� VLD�

PLQLVWHULDOL�FKH�LQWHUPLQLVWHULDOL��QD]LRQDOL�H�VRSUDQD]LRQDOL��

�

���5XROR�GHOOD�'LSORPD]LD�

�

/D� FUHGLELOLWj� GL� XQ� 3URJHWWR� IRQGDWR� VXOOD� 0HGLD]LRQH� ,QWHULVWLWX]LRQDOH�

WUDQVHXURSHD�KD�ELVRJQR�GL�XQ�IRUWH�VRVWHJQR�HG�LPSHJQR�GLSORPDWLFR�GD�SDUWH�

GHOOH�$PEDVFLDWH�H�GHL�&RQVRODWL�GHL�3DHVL�LQWHUHVVDWL�DO�ULPSDWULR�GHL�PLQRUL�LQ�

TXHVWLRQH��

,O� UXROR� GHOOH� SHUVRQH�ULVRUVD�� FKH�(XUR�&HI� �PHWWH� D� GLVSRVL]LRQH�� KD�XQD� VXD�

FUHGLELOLWj�HG�HIILFDFLD�SHU�LO� IDWWR�FKH�HVVH� VRQR�FRQRVFLXWH�H�ULFRQRVFLXWH�QHOOD�

ORUR� FRPSHWHQ]D� SURIHVVLRQDOH� GL� LQWHUPHGLD]LRQH� GD� SDUWH� GHOOH� YDULH�

$PEDVFLDWH� H�&RQVRODWL� QHO�TXDGUR�GL� LQWHVH�PROWR�FKLDUH��GHILQLWH� H� FRGLILFDWH�

FRQ�DSSRVLWL�3URWRFROOL�R�FRQYHQ]LRQL�D�OLYHOOR�GL�6WDWL�1D]LRQH�������

�

�
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1HO� SURPXRYHUH� TXHVWR�3URJHWWR� ³8OLVVH´�� QRL� FL� LVSLULDPR� DL� YDORUL� XQLYHUVDOL�

GHL�GLULWWL�GHOO¶8RPR�H�GHO�)DQFLXOOR��SURPXOJDWL�LQ�PROWL�WHVWL�D�OLYHOOR�PRQGLDOH�

HG� HXURSHR�� H� VLDPR� LQWHUHVVDWL� DOOD� ORUR� WUDVSRVL]LRQH� D� ULFRQRVFLPHQWR� QHL�

GLULWWL� QD]LRQDOL�� DWWHQWL� DL� ULVFKL� GL� HUURUL� H� GL� SUDWLFKH� DUELWUDULH� HVHUFLWDWL�

FRQWUR�SHUVRQH�H�JUXSSL�GL�FLWWDGLQL�SL��HVSRVWL�H�PHQR�SURWHWWL��

6FKLHUDWL� GDOOD� SDUWH� GHL� FLWWDGLQL� H� GHOOD� GHPRFUD]LD�� QRL� QRQ� VDSUHPPR�

WROOHUDUH�R�HVVHUH�FRPSOLFL�GL�SDVVLYLWj�R�LQGLIIHUHQ]D�QHL�FRQIURQWL�GL�RPLVVLRQL�R�

GL� DWWL� WHVL� DOOR� VIUXWWDPHQWR� R� DL� GDQQL� VXOOD� VDOXWH� ILVLFD� H� SVLFKLFD� GHL� SL��

GHEROL�� Qp� SRWUHPPR� DVVLVWHUH� DOOD� GHSULYD]LRQH� GL� WDOL� GLULWWL� SHU� UDJLRQL�

HFRQRPLFKH� FKH� OLPLWLQR��QHL�SDHVL�G¶DSSDUWHQHQ]D�GHL� VRJJHWWL� LQ�TXHVWLRQH�� OD�

FUHVFLWD�H�OD�UHDOL]]D]LRQH�GHL�ELVRJQL�IRQGDPHQWDOL�GHL�FLWWDGLQL��

1RL�SULYLOHJLDPR�OD�IDPLJOLD�FRPH�IRQWH�SULPDULD�GHOO¶HGXFD]LRQH�GHL�SURSUL�ILJOL�

H� ULWHQLDPR� FKH� HVVD� GHEED� HVVHUH� DLXWDWD� D� VYROJHUH� TXHVWR� FRPSLWR�

IRQGDPHQWDOH� GD� SDUWH� GHOOD� FRPXQLWj� QD]LRQDOH� HG� HXURSHD�� ,Q� TXHVWR� VHQVR��

ULVSHWWR� DOOD� SUREOHPDWLFD� GHOO¶LPPLJUD]LRQH� GL� PLQRUL� FKH� FL� LQWHUHVVD�� OD�

VDOYDJXDUGLD�GHO�JUXSSR�IDPLOLDUH�GHYH�HVVHUH�UHDOH�HG�HIIHWWLYD��

$SHUWL� DG� XQD� VRFLHWj� PXOWLFXOWXUDOH�� QRL� ULVSHWWLDPR� OH� PLQRUDQ]H� HWQLFKH� H�

VWUDQLHUH�� ULWHQHQGR� FKH� VH� YL� VRQR� OH� FRQGL]LRQL� SHU� XQ¶LQWHJUD]LRQH�

LQWHUFXOWXUDOH�� TXHVWD� YHQJD� UHDOL]]DWD� QRQ� DWWUDYHUVR� XQR� VUDGLFDPHQWR� GDOOH�

UDGLFL�FXOWXUDOL�RULJLQDULH��

&RQIRUPHPHQWH� DO� GLULWWR� LQWHUQD]LRQDOH�� RJQL� PLQRUH� VWUDQLHUR� GHYH� SRWHU�

GLVSRUUH�GHL�PHGHVLPL�GLULWWL�GHL�FRHWDQHL�QHL�SURSUL�SDHVL��DQ]L�GRYUHEEH�SRWHU�

GLVSRUUH� GL� ULVRUVH� SURSULH� H� WDOL� GD� SRWHU� DYHUH� OH� PHGHVLPH� RSSRUWXQLWj� GL�

VFHOWH� OLEHUH� H� YRORQWDULH�� /D� VXD� DFFRJOLHQ]D� LQ� DOWUL� SDHVL� GRYUHEEH� HVVHUH�

DGHJXDWDPHQWH� WUDPLWH�XQ¶HGXFD]LRQH�FLYLFD� LQL]LDOH�H�SHUPDQHQWH�FRQWUR�RJQL�

IRUPD�GL�[HQRIRELD�H�GL�UD]]LVPR��

6H� O¶HUUDQ]D� H� OD� VROLWXGLQH� GL� PLQRUL� DEEDQGRQDWL� H� QRQ� DFFRPSDJQDWL�

FRVWLWXLVFH�XQD�IRUPD�GL�JUDYH�DOLHQD]LRQH�XPDQD�FRQ�LO�ULVFKLR�GHOOD�GLVWUX]LRQH�

GHOOD�ORUR�SHUVRQDOLWj��OH�HVSHULHQ]H�H�O¶DYYHQWXUD�JLj�WHQWDWD�GD�DOWUL�RUJDQLVPL�

VHQ]D� JUDQGL� ULVXOWDWL� YHUVR� JLRYDQL� GD� ULPSDWULDUH� VL� SXz� ULSUHQGHUH� FRQ� XQD�

PDJJLRUH� SDUWHFLSD]LRQH� H� FRPSHWHQ]D� GD� SDUWH� GL� RSHUDWRUL� LQ� JUDGR� GL�

DVVLFXUDUH�XQ�UHDOH�DFFRPSDJQDPHQWR�QHL�SDHVL�G¶RULJLQH��TXHVWR�q�LO�VHQVR�GHOOD�

³0HWDIRUD�GL�8OLVVH´�GHO�3URJHWWR�SURSRVWR�GD�(XUR�&HI��

,Q�TXHVWR�VHQVR��L�PHPEUL�(XUR�&HI�FKH�VL�LPSHJQLQR�D�JXLGDUH�L�PLQRUL�YHUVR�XQ�

ULWRUQR� LQ� SDWULD� QRQ� V¶LPSOLFKHUDQQR� LQ� XQD� UHOD]LRQH� HGXFDWLYD� GLUHWWD� H�

SHUVRQDOH�FRQ�WDOL��VRJJHWWL��LO�ORUR�RELHWWLYR�HVVHQGR�TXHOOR�GL�IDFLOLWDUH��L�SURFHVVL�

GL� FRPXQLFD]LRQH� H�GL�RUJDQL]]D]LRQH�GL�DWWL�� GL�SURFHGXUH��GL� LQWHUYHQWL� WUD� OH�

LVWDQ]H�GHL�SDHVL�RVSLWDQWL�H�TXHOOH�GHL�SDHVL�G¶RULJLQH��
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7HQXWL�� SHU� XQ� SULQFLSLR� GHRQWRORJLFR� XQLYHUVDOPHQWH� ULFRQRVFLXWR�� DO� VHJUHWR�

SURIHVVLRQDOH�� L� UDSSUHVHQWDQWL� (XUR�&HI� VDQQR� GL� GRYHU� DVVLFXUDUH�� FDVR� SHU�

FDVR�H�FRQ�XQ¶DFFRUWD�VWUDWHJLD�GL�FRQFHUWD]LRQH�FRQ�JOL�DOWUL�SDUWQHUV��FKH�TXHO�

VHJUHWR� QRQ� QXRFFLD� DJOL� LQWHUHVVL� GHO� PLQRUH� H� QRQ� FRQWUDGGLFD�� QHL� IDWWL�� LO�

IRQGDPHQWDOH� RULHQWDPHQWR� GL� PHGLD]LRQH� LQWHULVWLWX]LRQDOH�� VX� FXL� (XUR�&HI�

IRQGD�O¶RULJLQDOLWj�H�OD�QRYLWj�GHO�3URJHWWR�³8OLVVH´��

$WWHQWL�DOOH�GLIILFROWj�H�DL�ULVFKL�FKH�SRVVRQR�LQFRQWUDVL�QHOOD�SUDWLFD�DWWXD]LRQH�

GHO�3URJHWWR��L�PHPEUL�(XUR�&HI�DJLUDQQR�FRQ�WDWWR�H�GLVFUH]LRQH�VHQ]D�HVSRUVL�

DL�ULVFKL�GL�SRVVLELOL�ORJRUDPHQWL�R�UDSSUHVDJOLH�GD�SDUWH�GL�WHU]L��LQ�WDO�VHQVR��HVVL�

QRQ� XWLOL]]HUDQQR� PDL� IRQWL� VFRQRVFLXWH� QHOOD� UDFFROWD� GL� GDWL�� QRWL]LH��

LQIRUPD]LRQL�VXL�PLQRUL�H�L�ORUR�IDPLOLDUL�,O�WHUPLQH�³8OLVVH´�H�O¶DSSDUWHQHQ]D�D�

(852�&()�VRQR�IRUPH�GL�JDUDQ]LD�H�GL�WXWHOD�SURIHVVLRQDOH��

�
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/D� UHDOL]]D]LRQH� GHO� 3URJHWWR� ³8OLVVH´� ULFKLHGH� XQD� VWUXWWXUD� RUJDQL]]DWLYD�

OHJJHUD��SROLFHQWULFD��GLVVHPLQDWD�LQ�XPQ�ODYRUR�GL�UHWH��3HUWDQWR��QRQ�QHFHVVLWD�

GL� FDULFKL� WURSSR� SHVDQWL� H� GL� JUDQGL� LQIUDVWUXWWXUH� �ORFDOL�� PDWHULDOL�

EXURFUDWLFL���

2SHUD�GL�JUDQGH�PRELOLWD]LRQH�FROOHWWLYD�H�VROLGDULVWLFD��QRQ�ULFKLHGH�QHSSXUH�GL�

RSHUDWRUL�VDODULDWL��

8Q�JUXSSR�SLORWD��LVWLWXLWR�H�GHVLJQDWR�GDO�&RQVLJOLR�G¶$PPLQLVWUD]LRQH�H�GDOOD�

*LXQWD�(VHFXWLYD�(852�&()��q�LO�VROR�RUJDQR�LQWHUQR�FRVWLWXLWR�SHU�DYYLDUH�OH�

IDVL�RUJDQL]]DWLYH�GHO�3URJHWWR�LQ�PRGR�VQHOOR��DSHUWR�DOOH�FROODERUD]LRQL�H�

GLVSRQLELOH��

'¶DOWUR�FDQWR��q�RSSRUWXQR�SUHYHGHUH�GHOOH�IDVL�GL�DWWXD]LRQH�GHO�SHUFRUVR�

SUHYLVWR�GDO�3URJHWWR�FRQ�OH�SRVVLELOL�VSHVH�GL�IXQ]LRQDPHQWR��TXDOL��

- VSHVH�UHODWLYH�DOOD�SXEEOLFLWj�H�GLIIXVLRQH�GHOO¶DWWLYLWj�QHL�GLYHUVL�SDHVL�

LQWHUHVVDWL��PHPEUL�GHO�&RQVLJOLR�G¶(XURSD��

- VSHVH�SHU�O¶LPSLDQWR�GHOOH�QHFHVVDULH�FRPXQLFD]LRQL��WHOHIRQR��ID[��(�PDLO��

FRUULVSRQGHQ]D��DIIUDQFDPHQWR�GL�GRFXPHQWD]LRQH�H�SRVWD���

- VSHVH�SHU�VSRVWDPHQWL�GRYXWL�D�LQFRQWUL�H�UHOD]LRQL�QHL�GLYHUVL�OXRJKL�FRQ�L�

YDUL�SDUWQHUV�FRLQYROWL�QHO�3URJHWWR��

�

$�VHFRQGD�GHOOD�QDWXUD�GHL�UDSSRUWL�FKH�YHQJRQR�LVWLWXLWL�D�WDOH�ULJXDUGR��q�

RSSRUWXQR�LQGLYLGXDUH�IRQWL�HYHQWXDOL�GL�ILQDQ]LDPHQWR��TXDOL��

- UHDOL]]D]LRQH�GL�XQR�VWXGLR�GL�IDWWLELOLWj�SHU�L�GLYHUVL�FDVL� �8QLRQH�

(XURSHD���

- SXEEOLFLWj�HG�LQIRUPD]LRQH� �0LQLVWHUL�LQWHUHVVDWL�HG�(XUR�&HI��

- IXQ]LRQDPHQWR�GHO�JUXSSR�GL�SLORWDJJLR� �0LQLVWHUL�LQWHUHVVDWL�HG�HQWL�R�

VWUXWWXUH�FKH�ULFKLHGRQR�O¶DWWLYD]LRQH�GHO�SURJHWWR��

- DWWLYLWj�GL�PHGLD]LRQH� �2UJDQLVPL�ORFDOL��VLD�SXEEOLFL�FKH�SULYDWL��

�

�

���3URFHGXUH�G¶DWWXD]LRQH�GHO�3URJHWWR�

�

D��8QD�YROWD�FKH�VLD�VWDWD�IRUPXODWD�OD�ULFKLHVWD�GL�ULPSDWULR�GL�PLQRUL�

QHL�SURSUL�SDHVL�G¶RULJLQH��O¶DWWLYLWj�GL�PHGLD]LRQH�LQWHULVWLWX]LRQDOH�

YLHQH�PHVVD�LQ�DWWR�H�VROOHFLWDWD�PHGLDQWH�FRUULVSRQGHQ]D�LQGLUL]]DWD�

DO�*UXSSR�GL�SLORWDJJLR�(XUR�&HI�DOOR�VFRSR�GL�XQD�SULPD�H�
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WHPSHVWLYD�YDOXWD]LRQH�VXOOH�ULVRUVH�LQWHUQH�D�(XUR�&HI�GLVSRQLELOL�

QHO�SDHVH�LQWHUHVVDWR�DO�FDVR�VSHFLILFR�GL�ULHQWUR�LQ�SDWULD��H�DOOD�
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UDFFRUGR�H�GL�LQWHUYHQWR��PHGLDWL�H�FRRUGLQDWL�VHPSUH�GDL�6HUYL]L�
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