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$FTXLVWDQGR�XQ�YHLFROR�D�PHWDQR��
'LVSRUUHWH�GL�XQD�VLFXUH]]D�VXSHULRUH�

 

,O�JDV�QDWXUDOH�q�LO�PHQR�LQILDPPDELOH�WUD�WXWWL�L�FDUEXUDQWL�
¾�O¶DPSLR�LPSLHJR�GHO�PHWDQR�SHU�JOL�DXWREXV�XUEDQL�H�SHU�OH�IORWWH�SXEEOLFKH�GL�PROWH�FLWWj�

G¶,WDOLD� H� G¶(XURSD� H� OD� SRVVLELOLWj� GL� SDUFKHJJLDUH� DQFKH� QHL� JDUDJH� VRWWHUUDQHL� �D�
GLIIHUHQ]D�GHO�JSO��GLPRVWUDQR�O¶HVWUHPD�VLFXUH]]D�GHO�FDUEXUDQWH�D]]XUUR�

¾�LO�JDV�QDWXUDOH�QRQ�q� WRVVLFR��q�SL�� OHJJHUR�GHOO¶DULD�HG�XQD�HYHQWXDOH�SHUGLWD�VL�GLULJH�
YHUVR�O¶DOWR�GLVVROYHQGRVL�LPPHGLDWDPHQWH�LQ�DWPRVIHUD�

¾�LO� VHUEDWRLR� GL� DFFLDLR� FKH� OR� FRQWLHQH� q� WDQWR� UREXVWR� GD� QRQ� HVVHUH� QHDQFKH�
SDUDJRQDELOH� FRQ�TXHOOL� GL� EHQ]LQD�� JDVROLR� R�JSO�� 1RQ� VXELVFH� OHVLRQL� R� FHGLPHQWL� LQ�
VHJXLWR�DG�XUWL�HG�q�FROODXGDWR�SHU�UHVLVWHUH�DG�XQD�SUHVVLRQH�SL��FKH�GRSSLD�ULVSHWWR�D�
TXHOOD�GL�HVHUFL]LR��

$YUHWH�XQ�YDQWDJJLR�HFRQRPLFR�VHQ]D�HJXDOL�
�

¾�LO�JDV�QDWXUDOH�VL�PLVXUD�LQ�NJ��R�LQ�PHWUL�FXEL��PF���
¾���NJ��GL�PHWDQR�HTXLYDOH�D�FLUFD������OLWUL�GL�EHQ]LQD����PHWURFXER�HTXLYDOH�D�����OLWUL�GL�

EHQ]LQD��
¾���NJ��GL�PHWDQR�FRVWD�������¼�����PHWURFXER�FRVWD������¼��VHWWHPEUH������
¾�XQ�SLHQR�GL�PHWDQR�SHU�XQD�YHWWXUD�GL�PHGLD�FLOLQGUDWD�FRVWD�FLUFD���¼�H�FRQVHQWH�XQD�

DXWRQRPLD�GL�����������NP�
�

1HJOL�VFKHPL�H�QHO�JUDILFR�VHJXHQWH�q�HYLGHQWH�LO�JUDQGH�ULVSDUPLR�FRQVHQWLWR�GDO�JDV�QDWXUDOH�
�L� FRQWL�� FRQ� YDULD]LRQL� GL� OLHYH� HQWLWj� VRQR� YDOLGL� SHU�RJQL� WLSR�GL� DXWRPRELOH���6L� WUDWWD�GL� XQ�
ULVSDUPLR� FRQFUHWR� H�PROWR� FRQVLVWHQWH� FKH� DJJLXQJH� ULVRUVH� DO� ELODQFLR� SHUVRQDOH� SRLFKp� LO�
FRVWR�GHOO¶LQVWDOOD]LRQH�GHOO¶DOLPHQWD]LRQH�D�PHWDQR�VL�DPPRUWL]]D�LQ�SRFKL�PHVL��
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$YUHWH�XQ�YHLFROR�VXSHU�HFRORJLFR�
 
¾�OH� DXWRPRELOL� D� PHWDQR� VRQR� FODVVLILFDWH� D� ³PLQLPR� LPSDWWR� DPELHQWDOH´� JUD]LH� DOOH�

HPLVVLRQL� LQFUHGLELOPHQWH� ULGRWWH� FKH� QRQ� FRQWHQJRQR� UHVLGXL� FDUERQLRVL�� EHQ]HQH� H�
SROYHUL�XOWUDVRWWLOL�30����FRQVLGHUDWL�HQWUDPEL�FDQFHURJHQL�H�SUHVHQWL�� ULVSHWWLYDPHQWH��
QHOOD�EHQ]LQD�H�QHO�JDVROLR��

¾�O¶LPSLHJR�GHO�JDV�QDWXUDOH� IRUQLVFH�XQ� LPSRUWDQWH� FRQWULEXWR� DOOD� ULGX]LRQH�GHOO¶HIIHWWR�
VHUUD� SHUFKp� OH� HPLVVLRQL� GL� DQLGULGH� FDUERQLFD� �&2��� VRQR� VHQVLELOPHQWH� PLQRUL�
ULVSHWWR�DJOL�DOWUL�FDUEXUDQWL��3HU�TXHVWD�UDJLRQH��LQ�YLVWD�GHOO¶DSSOLFD]LRQH�GHO�SURWRFROOR�
GL�.\RWR��ULGX]LRQH�GHOOD�SURGX]LRQH�GL�&2��GHO����HQWUR�LO�������OD�PRELOLWj�VRVWHQLELOH�
VL�RULHQWD�VHPSUH�SL��YHUVR�OD�VFHOWD�GHO�JDV�QDWXUDOH�



¾�OH� ULGRWWLVVLPH�HPLVVLRQL� �FKH�VRGGLVIDQR� OH�SL��� ULJLGH�QRUPDWLYH�PRQGLDOL� LQ�PDWHULD��
KDQQR� GHWHUPLQDWR� PROWH� DPPLQLVWUD]LRQL� FRPXQDOL� DG� LQFUHPHQWDUH� HG� LQFHQWLYDUH�
O¶DFTXLVWR� GL� DXWREXV� H� IORWWH� SXEEOLFKH� DOLPHQWDWL� D� PHWDQR�� DQFKH� QHO� ULVSHWWR� GHO�
SDWULPRQLR�VWRULFR�HG�DUWLVWLFR�

¾�L�YHLFROL�D�PHWDQR�KDQQR�XQ�����LQ�PHQR�GL�HPLVVLRQL�DFXVWLFKH��D�WXWWR�EHQHILFLR�GHOOD�
YLWD�QHOOH�FLWWj��

¾�LO� JDV� QDWXUDOH� QRQ� YLHQH� WUDVSRUWDWR� FRQ� DXWRFLVWHUQH� SUHVVR� OH� VWD]LRQL� GL� VHUYL]LR��
FRPH� DYYLHQH� SHU� WXWWL� JOL� DOWUL� FDUEXUDQWL�� PD� YLDJJLD� DOO¶LQWHUQR� GHL� PHWDQRGRWWL�
VRWWHUUDQHL�� DQFKH� LQ� FLz� FRQWULEXLVFH� DO� ULVSHWWR� GHOOD� QDWXUD� HG� DO� PLQLPR� LPSDWWR�
DPELHQWDOH��

$YUHWH�XQ�PRWRUH�FKH�GXUD�SL��D�OXQJR�
 
 
¾�LO�PRWRUH� DOLPHQWDWR� FRQ� JDV� QDWXUDOH� KD� XQD� GXUDWD� VWUDRUGLQDULD� VH� SDUDJRQDWR� FRQ�

TXHOOL� D� EHQ]LQD� R� JDVROLR�� O¶XVXUD� GL� PROWL� FRPSRQHQWL� PHFFDQLFL� q� PLQLPD� H� JOL�
LQWHUYHQWL�GL�PDQXWHQ]LRQH�VL�ULYHODQR�PHQR�FRVWRVL�H�IUHTXHQWL�

¾�O¶DVVHQ]D� GL� UHVLGXL� FDUERQLRVL� QRQ� FUHD� GHSRVLWL� VXJOL� RUJDQL� PHFFDQLFL� H� QRQ�
SUHJLXGLFD�O¶DIILGDELOLWj�JHQHUDOH�GHO�PRWRUH�

¾�WXWWL� L� YHLFROL� FRQ�PRWRUH� D� EHQ]LQD�� DQFKH� L� SL��PRGHUQL�� SRVVRQR� DQGDUH� D�PHWDQR��
5LFRUGLDPR� LQROWUH� FKH� UHVWD� LQDOWHUDWD� OD� SRVVLELOLWj�� GL� ULSULVWLQDUH� LQ� RJQL�PRPHQWR�
O¶DOLPHQWD]LRQH� D� EHQ]LQD� FRQ� XQ� VHPSOLFH� FRPDQGR�� /¶LQVWDOOD]LRQH� HG� LO� FROODXGR�
GHOO¶LPSLDQWR� D�PHWDQR�� DG� RSHUD� GL� WHFQLFL� VSHFLDOL]]DWL�� ULFKLHGRQR� GXH� JLRUQL� HG� XQ�
ULIRUQLPHQWR�GL�FDUEXUDQWH�VL�HIIHWWXD�LQ�DSSHQD���R���PLQXWL��

3RWHWH�DFTXLVWDUH�YHLFROL�QXRYL�D�PHWDQR�
 

 

¾�PROWH� FDVH� DXWRPRELOLVWLFKH� JLj� GDO� ����� SURSRQJRQR� DXWRPRELOL� DOLPHQWDWH� D�
PHWDQR�EHQ]LQD��R�VROR�D�PHWDQR��GL�VHULH��7XWWL�L�PRGHOOL�VRQR�RWWLPL]]DWL�SHU�O¶XVR�GHO�
FDUEXUDQWH�D]]XUUR�ROWUH�FKH�DYHUH�XQD�DXWRQRPLD�FKH�SXz�UDJJLXQJHUH�DQFKH�L�����NP�

 

/D�UHWH�GL�YHQGLWD�q�LQ�FRQWLQXR�DPSOLDPHQWR�
 
 
¾�/¶,WDOLD�GLVSRQH�GHOOD�UHWH�GL�YHQGLWD�GL�PHWDQR�SL��DPSLD�G¶(XURSD��L�GLVWULEXWRUL�DWWXDOL�

VRQR� SL�� GL� ���� HG� LO� ORUR� QXPHUR� q� LQ� FRQWLQXR� DXPHQWR�� DQFKH� LQ� DXWRVWUDGD�� 1HL�
SURVVLPL���DQQL�q�SUHYLVWR�LO�UDGGRSSLR�GHOOD�UHWH�H�O¶DSHUWXUD�GL�PROWL�DOWUL�GLVWULEXWRUL�LQ�
DXWRVWUDGD�ROWUH�FKH�LQ�WXWWH�OH�JUDQGL�FLWWj��

 



   
 
 
 
 
    
 
 
 
 

 


