
���PLOLRQL� GL� &OLHQWL�� ������� GLSHQGHQWL�� ����
DQQL� GL� VWRULD� LQ� ��� 3DHVL� QHO�PRQGR�� 6RQR�
TXHVWH� OH� FLIUH� FKH� GHOLQHDQR� LO� SURILOR� GL�
*URXSDPD��LPSRUWDQWH�JUXSSR�DVVLFXUDWLYR�GL�
RULJLQH� IUDQFHVH� FKH� VL� SRQH� O¶RELHWWLYR� GL�
³DLXWDUH� L� SURSUL� FOLHQWL� QHL� PRPHQWL� FKLDYH�
GHOOD� ORUR� YLWD�� DWWUDYHUVR� FRPSHWHQ]H� HG�
HVSHULHQ]H�DOWDPHQWH�VSHFLDOL]]DWH´�� 
 
 

/D�6�GD 
 
,O� &HQWUR� /LTXLGD]LRQH� 6LQLVWUL� *URXSDPD��
5RPD� YROHYD� RIIULUH� DL� SURSUL� FOLHQWL��
XQ¶HVSHULHQ]D�SL��RUJDQL]]DWD��VRGGLVIDFHQWH�
H�FRLQYROJHQWH�� 
�³$O� ORUR� DUULYR´� –� UDFFRQWD� LO� GRWW�� %LVRJQR��
$UHD� 0DQDJHU� 6LQLVWUL� –� L� FOLHQWL� GRYHYDQR�
DWWHQGHUH�SHU�SRWHUVL�UHJLVWUDUH�VX�XQ�PRGXOR�
FDUWDFHR�� LQVHULUH� PDQXDOPHQWH� L� GDWL��
SUHQGHUH� XQ� QXPHUR� FRUULVSRQGHQWH� DG� XQ�
VHUYL]LR� H� DVSHWWDUH� LO� SURSULR� WXUQR�� /¶DUHD�
VLQLVWUL�q�VYLOXSSDWD�VX�WUH�SLDQL��FLDVFXQR�GHL�
TXDOL� GHGLFDWR� DG� XQ� VHUYL]LR� VSHFLILFR��
$QFKH� SHU� TXHVWR�� QHO� FRPSOHVVR�� OD�
JHVWLRQH� FDUWDFHD� GHOO¶DFFRJOLHQ]D� H�
GHOO¶DWWHVD� ULVXOWDYD� LQHIILFLHQWH� H�
PDFFKLQRVD�´ 
 
 

/D�6ROX]LRQH 
 

͞*URXSDPD� q� XQD� UHDOWj� PROWR� DWWHQWD� DOOH�
HVLJHQ]H� GHL� FOLHQWL� ´� -� FRQWLQXD� %LVRJQR� –�
³SHU� PLJOLRUDUH� O¶HVSHULHQ]D� DOO¶LQWHUQR� GHO�
&HQWUR� /LTXLGD]LRQH� 6LQLVWUL� FL� VLDPR� TXLQGL�
DIILGDWL� D� 4PDWLF�� XQ¶D]LHQGD� VSHFLDOL]]DWD�
QHOOD�&XVWRPHU�([SHULHQFH´� 
 
3HU� FRQQHWWHUH� HIILFDFHPHQWH� L� &OLHQWL�
*URXSDPD� DL� VHUYL]L� RIIHUWL�� LO� &HQWUR�
/LTXLGD]LRQH�6LQLVWUL��KD�LPSOHPHQWDWR�4PDWLF�
2UFKHVWUD�� OD� SLDWWDIRUPD� FKH� JHVWLVFH� LQ�
PDQLHUD� RUJDQLFD�� IOHVVLELOH� H� SHUVRQDOL]]DWD�
WXWWL�L�SXQWL�GL��FRQWDWWR�FRQ�LO�FOLHQWH���� 
 

&RQ� 2UFKHVWUD� LO� SHUFRUVR� QHO� &HQWUR�
/LTXLGD]LRQH� 6LQLVWUL� LQL]LD� FRQ� LO� � FKHFN-LQ�
�WRWHP� VHOI-VHUYLFH�� FKH�� LQ� PDQLHUD� UDSLGD�
HG� LQWXLWLYD��FRQVHQWH�GL�SUHQRWDUH� LO�VHUYL]LR�
GL�LQWHUHVVH�H�IRUQLVFH�WXWWH�OH�LQIRUPD]LRQL�LQ�
PHULWR� DL� WHPSL� GD� DWWHVD� H� DO� SHUFRUVR� GD�
VHJXLUH��:D\ILQGLQJ��� 
 
'XUDQWH� O¶DWWHVD�� LQ� RJQL� SXQWR� GL� FRQWDWWR��
*URXSDPD� $VVLFXUD]LRQL� FRQWLQXD� D�
FRPXQLFDUH� FRQ� LO� FOLHQWL�� PRVWUDQGR� ORUR�
YLGHR�� LPPDJLQL� H� VSHFLILFL� PHVVDJJL�
PDUNHWLQJ� DWWUDYHUVR� WXWWL� L� VXSSRUWL�
GLVSRQLELOL� �GLVSOD\�� PRQLWRUV�� WRXFKVFUHHQ��
HFF���� ,� UHVSRQVDELOL� GHOOD� ILOLDOH� SRVVRQR�
FUHDUH� HG� DJJLRUQDUH� L� SURSUL�PHGLD� WUDPLWH�
XQ� DSSRVLWR� SDQQHOOR� GL� FRQILJXUD]LRQH�
SOD\OLVW� 
 
*UD]LH� DOOD� %XVLQHVV� &RQILJXUDWLRQ��
2UFKHVWUD�GLVWULEXLVFH� LO� IOXVVR�GHJOL�XWHQWL� LQ�
PDQLHUD� DXWRPDWL]]DWD�� RWWLPL]]DQGR� OH�
SHUIRUPDQFH� GHL� FRQVXOHQWL�� FKH� FRVu�
IDFHQGR�� ODYRUDQR� DOOD� PHGHVLPD� LQWHQVLWj��
$OOR�VWHVVR�WHPSR��JOL�RSHUDWRUL�—�WUDPLWH�XQ�
SDQQHOOR�GL�FRQWUROOR�—�ULFHYRQR�LQIRUPD]LRQL�
VXO� IOXVVR� GL� XWHQWL� FKH� VWDQQR� SHU� ULFHYHUH��
,Q� SRFKH� SDUROH�� VH� SULPD� ³VXELYDQR�
SDVVLYDPHQWH´� LO� IOXVVR� GL� FOLHQWHOD�� RUD�
KDQQR�LO�SLHQR�FRQWUROOR�GHOOD�VLWXD]LRQH�� 
,O� PRGXOR� %XVLQHVV� ,QWHOOLJHQFH� LQYHFH��
IRUQLVFH� DO� PDQDJHPHQW� WUH� GLYHUVL� OLYHOOL� GL�
DQDOLVL�GL�GDWL�� 

· .3,�DJJLRUQDWL�LQ�WHPSR�UHDOH� 

· $QDOLVL� GHOOH� SHUIRUPDQFH� GHOO¶XIILFLR�
QHO�FRUVR�GHO�WHPSR 

· $QDOLVL�FRPSDUDWLYH�GL�WLSR�³ZKDW�LI´ 
 
 

,�ULVXOWDWL 
 
&RQ� 4PDWLF� 2UFKHVWUD�� *URXSDPD� KD�
ULGRWWR� ILQR� DO� ���� L� WHPSL� GL� DFFHWWD]LRQH�
GHJOL�XWHQWL��KD�RWWHQXWR�LO�SLHQR�FRQWUROOR�GL�
WXWWL� L� SXQWL� GL� FRQWDWWR� FRQ� LO� FOLHQWH�� KD�
UHJRODPHQWDWR� LO� IOXVVR� GL� XWHQWL� LQ� PDQLHUD�
DXWRPDWLFD� H� TXLQGL� PLJOLRUDWR�
O¶RUJDQL]]D]LRQH� GHO� ODYRUR� GHL� SURSUL�
GLSHQGHQWL�� 3HU� *URXSDPD� $VVLFXUD]LRQL��
4PDWLF� 2UFKHVWUD� q� VLD� XQR� VWUXPHQWR� GL�
PDUNHWLQJ� �'LJLWDO�6LJQDJH��� FKH� GL�DQDOLVL�
GHOOH� SURSULH� SHUIRUPDQFH�� IXQ]LRQDOLWj�
HVVHQ]LDOH� SHU� DWWXDUH� D]LRQL� FRUUHWWLYH� H�
FRLQYROJHUH� LO� FOLHQWH� LQ�PDQLHUD�VHPSUH�SL��
HIILFDFH� 

³(VWHQGHUHPR� 2UFKHVWUD� DQFKH� DG� DOWUH�
ILOLDOL´� -�FRQWLQXD� LO� GRWW��%LVRJQR� -� ³OD� QRVWUD�
SULRULWj� q� VHPSUH� LO� FOLHQWH�� TXLQGL� D� EUHYH�
DUULFFKLUHPR� OD� SLDWWDIRUPD� DQFKH� FRQ� LO�
FDOHQGDULR�GHL�SUH-DSSXQWDPHQWL´ 

&RPH�*URXSDPD�KD�ULGRWWR�
L� WHPSL� GL� FKHFN-LQ� �QR� DO�
����FRQ�4PDWLF�2UFKHVWUD� 

,� QRVWUL� FOLHQWL� VRQR� HVWUHPDPHQWH� VRGGLVIDWWL� GHOOD�
VROX]LRQH�VFHOWD��&RQ�OD�IXQ]LRQDOLWĎ�UHSRUWLVWLFD�LQROWUH��
DEELDPR� LO�SLHQR�FRQWUROOR�GL�WXWWR�TXHOOR�FKH�VXFFHGH�
QHO�&HQWUR�/LTXLGD]LRQH�6LQLVWUL�� 
´ 

´ 

4PDWLF�-�&XVWRPHU�6XFFHVV�6WRU\�-�*URXSDPD� 

6DQGUR�%LVRJQR��$UHD�0DQDJHU�6LQLVWUL�]RQD�&HQWUR�
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ILOLDOH�LWDOLDQD�GL�*URXSDPD��LPSRUWDQWH�

JUXSSR�DVVLFXUDWLYR��FRQ�ROWUH����PLOLRQL�

GL�&OLHQWL�LQ����3DHVL�QHO�PRQGR 

 

6(7725(��$VVLFXUD]LRQL 

3$(6(��,WDOLD 

',675,%8=,21(�����&HQWUL�/LTXLGD]LRQH�

6LQLVWUL��LQ�,WDOLD��FRQ�����PLOLRQL�GL�FOLHQWL 

 

 

/(�6),'( 

· 0LJOLRUDUH�O¶HVSHULHQ]D�GHL�FOLHQWL�
DOO¶LQWHUQR�GHO�&HQWUR�/LTXLGD]LRQH�
6LQLVWUL 

· 5LGXUUH�L�WHPSL�GL�DWWHVD 

· 5LGXUUH�OR�VWUHVV�GHOOH�5LVRUVH�GHGLFDWH 

 
 

/$�62/8=,21( 

· 3LDWWDIRUPD�4PDWLF�2UFKHVWUD�
(QWHUSULVH� 

· 6LVWHPL�GL�'LJLWDO�6LJQDJH� 

· 7RWHP�&KHFN-LQ� 

· 0RGXOR�%XVLQHVV�,QWHOOLJHQFH�� 

 

 

35,1&,3$/,�%(1(),&, 

· 5LGX]LRQH�ILQR�DO�����GHL�WHPSL�GL�

DFFRJOLHQ]D�H�DFFHWWD]LRQH�GHJOL�XWHQWL 

· &OLHQWL�SL��VRGGLVIDWWL�H�FRLQYROWL 

· 3RVVLELOLWj�GL�HIIHWWXDUH�DQDOLVL�
GHWWDJOLDWH�VXOOH�SHUIRUPDQFH�

GHOO¶XIILFLR��SHU�PRQLWRUDUH�OH�DWWLYLWj�HG�

HIIHWWXDUH�HYHQWXDOL�D]LRQL�FRUUHWWLYH�� 

· 2WWLPL]]D]LRQH�GHOOH�DWWLYLWj�ODYRUDWLYH�

GHOOH�5LVRUVH�GHGLFDWH 
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