
 
 

Ê�LPSRUWDQWH�FKH�OD�SRVL]LRQH�GL�VRQQR�GHO�QHRQDWR�
FDPEL� SHULRGLFDPHQWH�� VL� FRQVLJOLD� GL� PHWWHUH� LO�
EDPELQR� LQ� SRVL]LRQH� VXSLQD� FRQ� OLHYH�
LQFOLQD]LRQH�� 

7DOH� LQFOLQD]LRQH� VL� SXz� RWWHQHUH� FRQ� XQ�
DVFLXJDPDQR� DUURWRODWR� R� XQ� FXVFLQR�� SRVL]LRQDWL�
VRWWR� LO� PDWHUDVVR�� 4XHVWD� SRVL]LRQH�� VXJJHULWD� LQ�
HWj�PROWR� SUHFRFH�� q� FRPRGD� H� VWDELOH� SRLFKp� QRQ�
SHUPHWWH�DO�EDPELQR�GL�URWRODUH�LQ�SRVL]LRQH�SURQD� 

$OWHUQDWH� L� GXH� ODWL� HYLWDQGR�FKH�OH�IRQWL�OXPLQRVH�
H�JOL�VWLPROL�VLDQR�VHPSUH�GD�XQ�VROR�ODWR� 

/D�SRVL]LRQH�VXSLQD�LQFOLQDWD�VL�SXz�ULSURSRUUH�DQFKH�
VXOOH�YRVWUH�JLQRFFKLD��TXDQGR�LO�EDPELQR�q�VYHJOLR��
DOWHUQDQGR� LO� ODWR� FRQ� XQ�PRYLPHQWR� OHQWR� IDYRULWR�
GDO� VHPSOLFH� DEEDVVDPHQWR� GHOOD� JDPED�� � &RQ�
O¶DLXWR� GL� XQ�JLRFR�SRWHWH� UHQGHUH�TXHVWD� SRVL]LRQH�
SL��SLDFHYROH�SHU�LO�YRVWUR�EDPELQR� 
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(�GDL�VHL�PHVL�FUHDWH�SHU�OXL�XQR�
VSD]LR�D�WHUUD�GRYH�VSHULPHQWDUH�LQ�
VLFXUH]]D�OH�SURSULH�FRQTXLVWH���� 

5,&25'$7(9, 
LQ�SUHVHQ]D�GL�SODJLRFHIDOLD�PDQWHQHUH�LO�SXQWR�
GL�DSSRJJLR�SL��D�OXQJR�VXO�ODWR�QRQ�VFKLDFFLDWR 
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326785$� 6(0,6(�
'87$� SHU� DVVLFXUDUH�
XQD� SRVWXUD� FRUUHWWD��
RFFRUUH� SRVL]LRQDUH� DL�
ODWL� GHO� WURQFR�GHL� WHOLQL�

GL� VSXJQD� DUURWRODWL� ODVFLDQGR� OLEHUR� LO�
FDSR�GL�PXRYHUVL�OLEHUDPHQWH�LQ�WXWWH�OH�
GLUH]LRQL�H�GL�HVSORUDUH�O¶DPELHQWH� 

,1�%5$&&,2�5$&&2/72 
XQD� FRUUHWWD� SRVL]LRQH� UDFFROWD� YD�
IDYRULWD� DQFKH� TXDQGR� LO� EDPELQR� q�
WHQXWR� WUD� OH� EUDFFLD� GHL�
JHQLWRUL��7HQHWHOR�DOWHUQD�
WLYDPHQWH� ULYROWR�D� GHVWUD�
H�D�VLQLVWUD� 

,1�%5$&&,2 
DOWHUQDUH� OD� SRVL]LRQH�
IDYRULVFH� LO� UDGGUL]]D�
PHQWR� GHO� FDSR� H� OD�
SRVVLELOLWj� GL� PDWXUDUH�
OD� URWD]LRQH� DWWLYD� YHU�
VR�HQWUDPEL�L�ODWL� 
 



)LQ�GDL�SULPL�JLRUQL�GRSR�OD�QDVFLWD��O¶$$3�UDFFRPDQGD�GL�
WHQHUH� LO� QHRQDWR� LQ� SRVL]LRQH� SURQD�� TXDQGR� q�
VYHJOLR�� LQWUDWWHQHQGR�SHU� XQ� WHPSR� YDULDELOH� LQ� EDVH�
DO�VXR�JUDGLPHQWR��SHU�SUHYHQLUH� OR�VYLOXSSR�GL�DUHH�GL�
DSSLDWWLPHQWR� GHOOD� ]RQD� RFFLSLWDOH� H� SHU� IDFLOLWDUH� DO�
FRQWHPSR�LO�FRQWUROOR�GHO�FDSR�� 
/D� SRVL]LRQH� SURQD� GD� VYHJOLR�� FRPXQTXH� GHILQLWD�
³WXPP\� WLPH´��GRYUHEEH�HQWUDUH� D� IDU�SDUWH� GHO�TXRWL�
GLDQR�GHO�EDPELQR� 
 
,O�FRQWUROOR�GHO�FDSR�GD�SURQR�IDFLOLWD� LO� UDGGUL]]DPHQWR�
GHO�FLQJROR�VFDSRODUH�H�SHUPHWWH�O¶DSSRJJLR�VXJOL�DYDP�
EUDFFL�� 
,O� UDGGUL]]DPHQWR� UDJJLXQJH� SRL� OD� ]RQD� ORPEDUH� HG� LO�
EDPELQR� SXz� OLEHUDUH� OH� EUDFFLD� DSSRJJLDQGRVL� VXOOH�
PDQL�� ,Q� VHJXLWR� SRWUj� VSRVWDUH� LO� FDULFR� VX� XQD� VROD�
PDQR��DOWHUQDQGROD��DYHQGR�FRVu�OD�SRVVLELOLWj�GL�XWLOL]]D�
UH�O¶DOWUD�SHU�LO�JLRFR�R�SHU�OR�VSRVWDPHQWR� 
 
 
 

/D� WHVWD� YLVWD� GDOO¶DOWR� DVVXPH� XQ�
DVSHWWR�REOLTXR��SODJLRFHIDOLD�VLJQL�
ILFD�DSSXQWR�WHVWD�REOLTXD� 
4XHVWD� FRQGL]LRQL� GHYH� HVVHUH�
VHPSUH� DWWHQWDPHQWH� YDOXWDWD� GDO�
SHGLDWUD� SHUFKp� q� SRVVLELOH� SUHYH�
QLUOR�R�LQWHUYHQLUH��VH�GLDJQRVWLFDWD�
SUHFRFHPHQWH� 
/H� FRQVHJXHQ]H� GHOOD� SODJLRFHIDOLD�
QRQ� VRQR� VROR� GL� QDWXUD� HVWHWLFD�
PD�SRVVRQR�LQVRUJHUH�GLVWXUEL�VSH�

FLILFL� TXDOL�� GLVWXUEL� YLVLYL�� FHIDOHD�� PDORFFOXVLRQH� GHQWDOH��
GRORUH�DOOH�DUWLFROD]LRQL�WHPSRUR-PDQGLERODUL��,Q�DOFXQL�FDVL�LO�
EDPELQR�FRQ�SODJLRFHIDOLD�SUHVHQWD�QHL�SULPL�PHVL�XQ¶DVLP�
PHWULD� GHL� PXVFROL� GHO� FROOR� H� GHOOD� PRWULFLWj� GHWHUPLQDWH�
SURSULR�GDOOD�IRU]DWD�H�YL]LDWD�URWD]LRQH�GHO�FDSR� 
 
 

1HO� ����� �� O¶$PHULFDQ� $FDGHP\� RI� 3HGLDWULFV� �$$3�� SXEEOLFz�
DOFXQH� UDFFRPDQGD]LRQL� VXOOD� QHFHVVLWj� GL� SRUUH� L� QHRQDWL� D�
GRUPLUH�LQ�SRVL]LRQH�VXSLQD�SHU�SUHYHQLUH�OD�VLQGURPH�GHOOD�PRUWH�
LPSURYYLVD�GHO�QHRQDWR��6,'6���/D�FDPSDJQD�³EDFN�WR�VOHHS´�KD�
GUDVWLFDPHQWH� GLPLQXLWR� O¶LQFLGHQ]D� GHOOD� 6,'6� QHJOL� XOWLPL� ��
GHFHQQL��PD�KD�FRQWHPSRUDQHDPHQWH�SRUWDWR�DG�XQ�DXPHQWR�GHL�
FDVL�GL�SODJLRFHIDOLD�SRVL]LRQDOH� 

&KH�FRV¶q�OD�SODJLRFHIDOLD" 
q�XQD�PDOIRUPD]LRQH�FUDQLFD�FKH�VL�VYLOXSSD�
QHO�QHRQDWR�H�QHO�ODWWDQWH��OD�WHVWD�SHUGH�LO�
VXR�DVSHWWR�URWRQGR�H�SUHVHQWD�SURJUHVVLYD�
PHQWH�DOFXQH�DQRPDOLH�ULVFRQWUDELOL�FRQ�OD�
VHPSOLFH�RVVHUYD]LRQH��TXDOL�DSSLDWWLPHQWR�
GHO�FDSR��VSHFLH�GHOO¶RFFLSLWH���DVLPPHWULH�

GHO�YROWR�H�WHVWD�UHFOLQDWD�GD�XQ�ODWR�  

&26$�6,�38Ñ�)$5(�" 
 
¨ &DPELDWH�SRVL]LRQH�DO�YRVWUR�EDPELQR��FRVu�

DLXWDWH�DG�HYLWDUH�³YL]L�SRVWXUDOL´ 
¨ &DPELDWH�OD�SRVL]LRQH�GHL�JLRFDWWROL�DL�ODWL�GHO�

OHWWLQR��GHO�VHJJLROLQR�R�GHOOD�FDUUR]]LQD 
¨ &RQWUROODWH�FKH�OD�IRQWH�GL�VWLPROL�OXPLQRVL�H�

VRQRUL�QRQ�SURYHQJD�VHPSUH�H�VROR�GD�XQ�
XQLFR�SXQWR 

¨ $OWHUQDUH�LO�ODWR�DG�RJQL�SDVWR�TXDQGR�DOODWWD�
WH�LO�YRVWUR�EDPELQR 

¨ /LPLWDWH�O¶XVR�GHOOD�VGUDLHWWD� 

326,=,21(�3521$�68/�)$6&,$72,2 
VRVWHQXWD�GDO�FRQWDWWR�YLVLYR�FRQ�O¶DGXOWR��4XHVWD�
SRVL]LRQH�YD�LQFRUDJJLDWD�LQ�TXDQWR�SURSHGHXWLFD�
SHU� OH� IXWXUH� DFTXLVL]LRQL� PRWRULH�� TXDOL� OR� VWUL�
VFLDUH�H� LO� JDWWRQDUH��'DO����PHVH�GL�YLWD� LQ�SRL�
SRVVLDPR�DLXWDUOR�D�PDQWHQHUH�TXHVWD�SRVL]LRQH�
FRQ�XQ�SLFFROR�VRVWHJQR�VRWWR� LO� WRUDFH�� ,Q�TXH�
VWD� SRVL]LRQH� LO� EDPELQR�
SXz�UXRWDUH�LO�FDSR�OLEHUD�
PHQWH� H� UDJJLXQJHUH� JOL�
RJJHWWL� GD� DIIHUUDUH� FRQ�
OD�PDQR� 

35212�68/�725$&( 
SRVL]LRQH� SURQD� GD� VYH�
JOLR�� JLj� SRVVLELOH� QHO� SH�
ULRGR��-��PHVL�G¶HWj��4XH�

VWD� SRVL]LRQH�� FRQ� LO� FRQWDWWR� FRUSRUHR�� IDYRUL�
VFH�LO�SURFHVVR�GL�DWWDFFDPHQWR�DOOD�ILJXUD�PD�
WHUQD�� ULQIRU]D� OD�PXVFRODWXUD�GHO�FROOR�H�GHOOD�
VFKLHQD�LQ�PRGR�VLPPHWULFR� 

/(�&$86(� 
6H�SUHVHQWH�DOOD�QDVFLWD�OH�FDXVH�SRVVRQR�HVVHUH� 

¨ SRVL]LRQL�DVVXQWH�GDO�IHWR�LQ�DPELHQWH�XWHULQR 
¨ SUHPDWXULWj�GHO�QHRQDWR 
¨ WRUFLFROOR�PXVFRODUH�FRQJHQLWR 

2SSXUH�SXz�PDQLIHVWDUVL�QHL�SULPL�PHVL�GL�YLWD�D�FDXVD�
GL� SRVL]LRQL� DVVXQWH�GDO� EDPELQR�GXUDQWH� OD� JLRUQDWD��
LQ� SDUWLFRODUH� OD� SRVL]LRQH� VXSLQD� VH� PDQWHQXWD� SHU�
OXQJKL� SHULRGL� GL� WHPSR�� SXz� IDYRULUH� O¶DSSLDWWLPHQWR�
GHO�FDSR� 
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