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35(0(66$

/D 3$3(5 ',9,3$& 6�U�O�� D]LHQGD OHDGHU QHO FRPSDUWR GHO 7LVVXH� KD

DFTXLVLWR LO VLWR GHOOD H[ &DUWLHUD GL 3LHWUDPHODUD GDO IDOOLPHQWR GHO

SUHFHGHQWH SURSULHWDULR LQ IHEEUDLR ����� FRQ JLXVWR DWWR GHO QRWDLR 'U�

3LHWUR�'L�1RFHUD�UHJLVWUDWR�DO�1��5HS���������1�������GL�UDFFROWD�

/D SUHVHQWH UHOD]LRQH V
LQVHULVFH QHO SURJHWWR GL ³ULDWWLYD]LRQH GHOOD

FDUWLHUD DOO
LQWHUQR GHO SUHHVLVWHQWH VWDELOLPHQWR VLWR QHO &RPXQH GL

3LHWUDPHODUD �&(�� LQ /RF� 3DQWDQR� VQF´� LQ &DWDVWR DO )RJOLR �� 3�OOD Q�

������

/D ULDWWLYD]LRQH GHOOD FDUWLHUD QRQ FRPSRUWHUj ODYRUL VRVWDQ]LDOL GL QDWXUD

HGLOL]LD� LQ TXDQWR QRQ q SUHYLVWD OD PRGLILFD GHOOH VWUXWWXUH� GHOOH SLDQWH H GHL

SURVSHWWL�GHOOR�VWDELOLPHQWR�

(¶ LQYHFH SUHYLVWR LO UHVW\OLQJ GL WXWWL JOL LPSLDQWL� DO ILQH GL DGHJXDUOL DOOD

PLJOLRUH�WHFQRORJLD�GLVSRQLELOH�HG�DOOD�QRUPDWLYD�DWWXDOPHQWH�YLJHQWH�

6LFFRPH OD ]RQD QRQ q VHUYLWD GD UHWH IRJQDULD� LO SURJHWWR SUHYHGH FKH

DFTXH UHIOXH SURGRWWH GDOOR VWDELOLPHQWR YHQJDQR LPPHVVH� SUHYLD

GHSXUD]LRQH��QHO�FRUSR�LGULFR�VXSHUILFLDOH�SL��YLFLQR�

/R VWXGLR VL SRQH FRPH RELHWWLYR SULPDULR TXHOOR GL YHULILFDUH OD

FRPSDWLELOLWj GHOO
LQWHUYHQWR FRQ OH FRQGL]LRQL JHRORJLFR�VWUDWLJUDILFKH H

LGURJHRORJLFKH GHOO¶DUHD� IRUQHQGR� QHO FRQWHPSR� XWLOL LQGLFD]LRQL SHU OD

VDOYDJXDUGLD GHOO
DPELHQWH� LQ PRGR SDUWLFRODUH SHU OD WXWHOD GHO VXROR�

VRWWRVXROR� GHOOH DFTXH VRWWHUUDQHH H VXSHUILFLDOL� DL VHQVL GHOOD QRUPDWLYD

YLJHQWH�LQ�PDWHULD�
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,O VLWR G
LQWHUHVVH q XELFDWR QHO WHUULWRULR FRPXQDOH GL 3LHWUDPHODUD �&(��

DG XQD TXRWD V�O�P� GL FLUFD ��� P� /RF� 3DQWDQR� VQF´� HG q ULSRUWDWR LQ

&DWDVWR GHO &RPXQH GL 3LHWUDPHODUD DO )RJOLR LQ &DWDVWR DO )RJOLR �� 3�OOD

Q��������

5LHQWUD QHO )RJOLR Q� ��� GHOOD &DUWD *HRORJLFD G
,WDOLD LQ VFDOD ���������

H QHOOD 7DYROHWWD LQ VFDOD �������� GHQRPLQDWD ³3LHWUDPHODUD´ �)RJOLR Q�

������,9�12��

6L FROORFD D 1RUG�RYHVW GHOO
DJJUHJDWR XUEDQR SULQFLSDOH GL 3LHWUDPHODUD�

GDO TXDOH GLVWD FLUFD ��� .P� LQ XQD IDVFLD SLDQHJJLDQWH FRPSUHVD WUD OD

6WUDGD 6WDWDOH � ± 9LD &DVLOLQD ± H L ULOLHYL GHOOH GRUVDOL FDUERQDWLFKH GL 0RQWH

0DJJLRUH�H�GL�3LHWUDYDLUDQR�

,O VLWR G
LQWHUHVVH q UDJJLXQJLELOH SHUFRUUHQGR OD VWUDGD SURYLQFLDOH

3DQWDQL H GLVWD FLUFD ��� P GDO FRUVR G
DFTXD GHQRPLQDWR ³5LR

3LHWUDELDQFD´� FKH LQFLGH LO WHUULWRULR D (VW GHOOR VWDELOLPHQWR� LQ GLUH]LRQH 62

±�1(��ILQR�DOOD�FRQIOXHQ]D�FRQ�LO�5LR�3RFFLDQR��DIIOXHQWH�GHO�)LXPH�9ROWXUQR�

,O ULOLHYR SL� YLFLQR q LO ³0RQWLFHOOR´ ���� P�� GLVWDQWH SRFR SL� GL ��� P� D

6XG�(VW�GHOOR�VWDELOLPHQWR�

�
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/D &DPSDQLD q FDUDWWHUL]]DWD GD GXH DVSHWWL PRUIRORJLFL SULQFLSDOL� XQR q

UDSSUHVHQWDWR GD ]RQH SLDQHJJLDQWL ORFDOL]]DWH VRSUDWWXWWR QHOOD SDUWH

FHQWUDOH H FRVWLHUD H XQ DOWUR GDOOD SUHVHQ]D GL ULOLHYL FDUERQDWLFL FRQ

PRUIRORJLD�DVSUD�H�DFFOLYH��JHQHUDWL�GDOOD�WHWWRQLFD�SOLR�TXDWHUQDULD��

,QILQH� QHOOD UHJLRQH FDPSDQD� VRQR VLWXDWL WUH LPSRUWDQWL FHQWUL YXOFDQLFL�

5RFFDPRQILQD DSSDUWHQHQWH DO 'LVWUHWWR 9XOFDQLFR 5RPDQR� LO 9HVXYLR H L

&DPSL�)OHJUHL��

,O 0RQWH 0DVVLFR KD GLUH]LRQH VWUXWWXUDOH 11(�662 �DQWLDSSHQQLFD�� H

UDSSUHVHQWD LO OLPLWH RFFLGHQWDOH GHOO¶$SSHQQLQR FDPSDQR� (VVR q

FDUDWWHUL]]DWR GD GLYHUVL DVSHWWL PRUIRORJLFL FRQGL]LRQDWL GDOOD OLWRORJLD H GDOOD

WHWWRQLFD� $ 1( GHOO¶DUHD LQGDJDWD LO GLVWUHWWR YXOFDQLFR GL 5RFFDPRQILQD

RFFXSD XQ¶DUHD GL FLUFD ��� NP�� HG q FRVWLWXLWR GD XQ FRQR SULQFLSDOH FKH

V¶LQQDO]D�ILQR�D�������PHWUL��V�O�P����0RQWH�6��&URFH���

$ (VW L ULOLHYL FDUERQDWLFL KDQQR XQD PRUIRORJLD DVSUD H IUDVWDJOLDWD FRQ

DQGDPHQWR DSSHQQLQLFR 1:�6(� ,QILQH� D RYHVW GL TXHVW¶XOWLPL VL HVWHQGH OD

SLDQD FDPSDQD FDUDWWHUL]]DWD GD XQD PRUIRORJLD SLDWWD� JHQHUDWD GDO

ULHPSLPHQWR GHO EDFLQR TXDWHUQDULR �3OLRFHQH VXSHULRUH�3OHLVWRFHQH LQI���

4XHVWD q FROPDWD GD DOFXQH PLJOLDLD GL PHWUL GL GHSRVLWL PDULQL GL DPELHQWH GL

WUDQVL]LRQH FRVWLWXLWL GD GHSRVLWL FODVWLFL IOXYLDOL H GD GHSRVLWL YXOFDQLFL SUHVHQWL

LQ�IDFLHV�VLD�FRQWLQHQWDOH�FKH�PDULQD�H�GD�GHSRVLWL�ODFXVWUL�H�SDOXVWUL��

�
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1HOOR VSHFLILFR TXLQGL VL SRVVRQR ULFRQRVFHUH � IRUPH JHRPRUIRORJLFKH

SULQFLSDOL��

��L�ULOLHYL�FDUERQDWLFL�

��OH�SLDQXUH�FRVWLHUH�

��JOL�HGLILFL�YXOFDQLFL��

, ULOLHYL FDUERQDWLFL RFFXSDQR OD SDUWH DVVLDOH GHOOD UHJLRQH FRQ XQD

GLUH]LRQH 1:�6( �ILJ� �� H VRQR FRVWLWXLWL GDO 0RQWH 0DJJLRUH H GDL 0RQWL GL

&DVHUWD� FRQ TXRWD PHGLH GL ����� P V�O�P�� PHQWUH LQ GLUH]LRQH

SHUSHQGLFRODUH �1(�6:� DG HVVL� q LQGLYLGXDELOH LO 0RQWH 0DVVLFR� FRQ XQD

PRUIRORJLD DVSUD FDUDWWHUL]]DWR GD YHUVDQWL DFFOLYL �PHGLDPHQWH DQJROL WUD L

��� H L ���� JHQHUDWL GDOO¶HOHYDWD UHVLVWHQ]D UHODWLYD DOO¶HURVLRQH GHOOH

VXFFHVVLRQL�FDOFDUHH�H�FDOFDUHR�GRORPLWLFKH�FKH�OR�FRVWLWXLVFRQR��

,Q�JHQHUDOH��OH�SLDQXUH�FRVWLHUH�GHOOD�&DPSDQLD�VRQR�WUH��

��OD�3LDQD�GHO�*DULJOLDQR�

��OD�3LDQD�&DPSDQD�

��OD�3LDQD�GHO�6HOH�GHWWD�DQFKH�GL�3DHVWXP�

/¶DUHD LQ VWXGLR VL FROORFD DL PDUJLQL GHOOD 3LDQD &DPSDQD� D (VW GHO

YXOFDQR GL 5RFFDPRQILQD H D 1RUG GHOOD GRUVDOH FDUERQDWLFD GL 0RQWH

0DJJLRUH� QHO WHUULWRULR FRPXQDOH GL 3LHWUDPHODUD� ODGGRYH DIILRUDQR OH

VHJXHQWL�IRUPD]LRQL�JHRORJLFKH�

� GHSRVLWL GL QDWXUD YXOFDQLFD DSSDUWHQHQWL DOOD IRUPD]LRQH FRQRVFLXWD LQ

OHWWHUDWXUD FRPH ,JQLPEULWH WUDFKLIRQROLWLFD H PHJOLR QRWD FRPH 78)2

*5,*,2 &$03$12� (
 OD IRUPD]LRQH JHRORJLFD SL� HVWHVD GHOOD

�
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3LDQD� /D VHTXHQ]D SUHYHGH SLURFODVWLWL FLQHULWLFKH HVVHQ]LDOPHQWH

LQFRHUHQWL R SVHXGRFRHUHQWL FRQ LQWHUFDOD]LRQL GL OLYHOOL GL SRPLFL H

VFRULH� /H GLVWLQ]LRQL VWUDWLJUDILFKH VL ULIDQQR HVVHQ]LDOPHQWH D

GLIIHUHQ]LD]LRQL JUDQXORPHWULFKH SL� FKH D GLYHUVH TXDOLWj OLWRORJLFKH�

DQFKH VH LQ IDVH GL UDIIUHGGDPHQWR GHO PDWHULDOH� GHSRVWRVL LQ UHJLPH

WHUPLFR HOHYDWR H DFFRPSDJQDWR GD XQ SURFHVVR GL DXWRPHWDPRUILVPR

�VDQLGL]]D]LRQH�� VL VRQR IRUPDWL SURGRWWL GLYHUVL WUD ORUR PD WXWWL GD

ULIHULUVL DOOD IRUPD]LRQH 78)2 *5,*,2 &$03$12� GDO FLQHUD]]R DO

WXIR SLSHUQRLGH� FRQ XQ UHODWLYR PLJOLRUDPHQWR� GDOO
DOWR YHUVR LO EDVVR�

GHOOH�FDUDWWHULVWLFKH�ILVLFR�PHFFDQLFKH�

� L GHSRVLWL FRQWLQHQWDOL RORFHQLFL FRVWLWXLWL LQ SUHYDOHQ]D GD VDEELH H OLPL

JULJL�H�JLDOODVWUL�

� L GHSRVLWL DOOXYLRQDOL UHFHQWL GHOO
2ORFHQH� FRVWLWXLWL SUHYDOHQWHPHQWH GD

OLPL�DUJLOORVL��VDEELH�H�VDEELH�OLPRVH�

4XHVWL WHUUHQL KDQQR QHO WHPSR ULHPSLWR� LQVLHPH FRQ L GHSRVLWL PDULQL H

FRQWLQHQWDOL� LO SURIRQGR JUDEHQ RULJLQDWRVL GDO ULEDVVDPHQWR OXQJR VLVWHPL GL

IDJOLH GLUHWWH DG DQGDPHQWR DSSHQQLQLFR �1:�6(� DYYHQXWR GXUDQWH LO

3OLRFHQH�

�
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/D FRQRVFHQ]D H JOL VWXGL LGURJHRORJLFL VRQR IRQGDPHQWDOL SHU FRQRVFHUH

OH�PRGDOLWj�GL�FLUFROD]LRQH�LGULFD�VRWWHUUDQHD�QHL�YDUL�DFTXLIHUL�

1HOOR VFKHPD LGURVWXWWXUDOH GHOOD SDJLQD VHJXHQWH� YLHQH ULSRUWDWD LQ

PDQLHUD VFKHPDWLFD OH OLWRORJLH DIILRUDQWL FDUDWWHUL]]DWH GD GLYHUVL JUDGL GL

SHUPHDELOLWj�LQ�IXQ]LRQH�GHOOD�GLVWULEX]LRQH�JUDQXORPHWULFD�GHO�PDWHULDOH�

/D IDVFLD FRVWLHUD� q FRVWLWXLWD GDOOD SLDQD GHO 9ROWXUQR GRYH DIILRUDQR LQ

SUHYDOHQ]D L GHSRVLWL TXDWHUQDUL �SLURFODVWLFL H DOOXYLRQDOL� H OLPLWDWD GDO

PDVVLFFLR FDUERQDWLFR GHO 0RQWH 0DVVLFR� 'D GDWL GL OHWWHUDWXUD q QRWR FKH

JOL DFTXLIHUL LQ TXHVWD IDVFLD VRQR FRVWLWXLWL GD SL� IDOGH VRYUDSSRVWH LQ

IXQ]LRQH GHOOD GLVWULEX]LRQH JUDQXORPHWULFD GHL GHSRVLWL DOOXYLRQDOL H

SLURFODVWLFL� /H IDOGH VRQR ULFDULFDWH GDOOH DFTXH GL LQILOWUD]LRQH H GDJOL

DFTXLIHUL EDVDOL GHJOL DGLDFHQWL PDVVLFFL FDUERQDWLFL GHO 0RQWH 0DJJLRUH�

PHQWUH QHOOR VFKHPD LGURVWUXWWXUDOH� VL RVVHUYD FKH OD GRUVDOH GHO 0RQWH

0DVVLFR�DOLPHQWD�SUHIHULELOPHQWH�OD�SLDQD�GHO�)LXPH�*DULJOLDQR�

3HU TXDQWR ULJXDUGD OD FLUFROD]LRQH GL DFTXD LQ SURIRQGLWj� O
DUHD LQ

TXHVWLRQH HQWUD D IDU SDUWH GHOO
8QLWj LGURJHRORJLFD GHO 5RFFDPRQILQD

�VHWWRUH RULHQWDOH�� 4XL OH DFTXH GHOOD VWUXWWXUD DFTXLIHUD H[WUD�FDOGHULFD

YHQJRQR LQWHUFHWWDWH GD XQD ]RQD GL GUHQDJJLR SUHIHUHQ]LDOH FKH FRLQFLGH

FRQ LO PDUJLQH VHWWHQWULRQDOH GHO 0RQWH 0DJJLRUH� D VXG GL 5LDUGR� WURYDQGR

VERFFR QHOO
DOYHR GHO 6DYRQH� DOO
DOWH]]D GHO EORFFR FDOFDUHR GL )UDQFROLVH

�DG�XQD�TXRWD�GL�FLUFD����PHWUL�V�O�P���

�
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,Q DOWUH SDUROH� OH DFTXH GHO YHUVDQWH RULHQWDOH GHO 5RFFDPRQILQD �FLUFD

��[��� PHWUL FXEL DOO
DQQR� DOLPHQWDQR OD IDOGD LQ UHWH GHOOD SDUWH

VHWWHQWULRQDOH GHO 0RQWH 0DJJLRUH H� DVVLHPH D TXHVWD� WURYDQR UHFDSLWR QHO

FLWDWR�FRUVR�G
DFTXD��

6WXGL GL JHRFKLPLFD VYROWL VXOO¶DFTXLIHUR GHO YXOFDQR 5RFFDPRQILQD KDQQR

HYLGHQ]LDWR FKH OH DFTXH DVVXPRQR XQD FRPSRVL]LRQH FKLPLFD GLYHUVD D

VHFRQGD GHO SHUFRUVR VRWWHUUDQHR HIIHWWXDWR� *OL HOHPHQWL SUHVHQWL QHOOH

DFTXH GL IDOGD GLSHQGRQR GDOOD GLVSRVL]LRQH VSD]LDOH GHOOH OLWRORJLH� WLSRORJLH

��
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GL URFFH FKH FRPSRQJRQR O
DSSDUDWR YXOFDQLFR H GDOOD SUHVHQ]D GL VWUXWWXUH

GL WLSR WHWWRQLFR� FRPH OH IDJOLH� FKH SRVVRQR LQIOXHQ]DUH OH YLH SUHIHUHQ]LDOL

GL VFRUULPHQWR VRWWHUUDQHR GHOOH DFTXH� /D VWUXWWXUD FRPSOHVVD GHO YXOFDQR

5RFFDPRQILQD VL ULIOHWWH QHOOD FRPSRVL]LRQH GHOOH DFTXH VRWWHUUDQHH ORFDOL� OH

VRUJHQWL GHOO
DUHD SUHVHQWDQR GLYHUVD FRPSRVL]LRQH H FDUDWWHULVWLFKH� SUHVVR

6XLR H 5LDUGR VL KDQQR DFTXH IRUWHPHQWH PLQHUDOL]]DWH HG LQ WDOXQL FDVL

WHUPDOL� PHQWUH DOO¶LQWHUQR GHO YHFFKLR FRQR FROODVVDWR GHOO
DQWLFR YXOFDQR

VRQR�SUHVHQWL�VRUJHQWL�GL�DFTXD�IUHGGD�D�PLQRUH�PLQHUDOL]]D]LRQH��

1HOO
DPELWR�GHOO
DUHD�LQ�VWXGLR��O
DFTXLIHUR�VL�SUHVHQWD�D�IDOGH�VRYUDSSRVWH�

1HO FDVR VSHFLILFR GHOOD 3LDQD GL 5LDUGR H 3LHWUDPHODUD� OD SUHVHQ]D GL

OLWRWLSL VFDUVDPHQWH SHUPHDELOL D SURIRQGLWj FRQWHQXWH GHWHUPLQD O
LQVWDXUDUVL

GL XQD IDOGD VXSHUILFLDOH FRQ OLYHOOR SLH]RPHWULFR FKH VL ULQYLHQH LQWRUQR DL ���

P GL SURIRQGLWj FLUFD� FKH QHO SHULRGR LQYHUQDOH VXELVFH XQ LQQDO]DPHQWR GL

TXDOFKH PHWUR� 7DOH IDOGD VXSHUILFLDOH q FDUDWWHUL]]DWD GD XQD SRWHQ]LDOLWj

PROWR�EDVVD��/H�IDOGH�SURIRQGH��LQYHFH��ULYHODQR�XQD�EXRQD�SURGXWWLYLWj��

/¶DFTXLIHUR VRWWHUUDQHR LQ TXHVWLRQH YLHQH LQGLFDWR FRQ LO FRGLFH &,66�

52& H 'HQRPLQD]LRQH 37$� 5RFFDPRQILQD �3LDQR GL *HVWLRQH $FTXH �

',5(77,9$ &2081,7$5,$ ��������&(� '�/92� ������� /� ������ '�/�

��������

7HQXWR FRQWR GHL WHUUHQL DIILRUDQWL� VL SXz ULWHQHUH FKH O
DFTXLIHUR LQ

TXHVWLRQH�ULVXOWD�FDUDWWHUL]]DWR�GD�XQD�YXOQHUDELOLWj�GL�JUDGR�PHGLR�

3HU TXDQWR ULJXDUGD OD FLUFROD]LRQH LGULFD VXSHUILFLDOH� OH DFTXH GL

UXVFHOODPHQWR� LQ DVVHQ]D GL UHWH IRJQDULD FRPXQDOH H�R FRQVRUWLOH� WURYDQR

UHFDSLWR QHO 5LR 3LHWUDELDQFD� FKH FRQIOXLVFH� SL� D 1RUG� QHO 5LR 3RFFLDQR�

DIIOXHQWH�GHO�)LXPH�9ROWXUQR��

��
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6L WUDWWD GL XQ FRUVR G
DFTXD FRQ FDUDWWHULVWLFKH JHRPHWULFKH YDULDELOL� 1HO

WUDWWR SL� YLFLQR DOO
DUHD LQ VWXGLR SUHVHQWD XQD SURIRQGLWj GL FLUFD � P H XQD

ODUJKH]]D GHO IRQGR SDUL D FLUFD ��� P� /H VSRQGH VL SUHVHQWDQR TXDVL

VHPSUH�FRSHUWH�GD�XQD�IROWD�YHJHWD]LRQH��

,O 5LR 3LHWUDELDQFD q FDUDWWHUL]]DWR GD UHJLPH VWDJLRQDOH� 1RQ VL

HYLGHQ]LDQR VHJQL GL GLVVHVWR H�R GL IRUWH HURVLRQH� 1HO FRPSOHVVR� O
DUHD VL

SUHVHQWD�PRUIRORJLFDPHQWH�VWDELOH�

��
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6,78$=,21(�675$7,*5$),&$�/2&$/(

1HOO
DPELWR GHOO
LQVHGLDPHQWR LQ TXHVWLRQH q VWDWR HVHJXLWR UHFHQWHPHQWH

XQ VRQGDJJLR D FDURWDJJLR FRQWLQXR VSLQWR ILQR DOOD SURIRQGLWj GL �� P GDO

SLDQR FDPSDJQD� ILQDOL]]DWR DOOD FDUDWWHUL]]D]LRQH JHRORJLFR�VWUDWLJUDILFD H

VLVPLFD GHO VLWR H DOOD UHODWLYD DFTXLVL]LRQH GHOO
DXWRUL]]D]LRQH VLVPLFD SHU

RSHUH�VWUXWWXUDOL���

/D�VLWXD]LRQH�VWUDWLJUDILFD�ULQYHQXWD�SXz�HVVHUH�FRVu�VLQWHWL]]DWD�

� ����±�����P���0DWHULDOH�GL�ULSRUWR�

� ����±�����P���6DEELD�OLPRVD�GL�FRORUH�PDUURQH�FKLDUR�

� ��� ± ���� P � 6DEELD OLPRVD H OLPR VDEELRVR GL FRORUH PDUURQH H

JULJLDVWUR��FRQ�SUHVHQ]D�GL�SRPLFL��VFRULH�H�OLWLFL�PLOOLPHWULFL�GLODYDWL�

� ���� ± ���� P � 7XIR FLQHULWLFR GL FRORUH JULJLR� VHPLFRHUHQWH� D

JUDQXORPHWULD OLPR�VDEELRVD H VDEELRVR�OLPRVD� FRQ SUHVHQ]D GL SRPLFL H

VFRULH�

� �����±������P���6DEELD�FLQHULWLFD�GL�FRORUH�EHLJH�H�JULJLR�

� ����� ���� P � 3LURFODVWLWH GL FRORUH EHLJH H JULJLDVWUR� D JUDQXORPHWULD

VDEELRVR�OLPRVD� DOWHUQDWD D VWUDWL FRVWLWXLWL GD VDEELD JKLDLRVD GL FRORUH

EHLJH H GD OLPR�DUJLOORVR GL FRORUH PDUURQH VFXUR� SODVWLFR� 3UHVHQ]D GL VWUDWL

GL�SRPLFL��VFRULH�H�OLWLFL�HWHURPHWULFL�

� �����±������P���3LURFODVWLWH�VDEELRVR�OLPRVD�GL�FRORUH�EHLJH�

/D�IDOGD�LGULFD�q�VWDWD�ULQYHQXWD�DOOD�SURIRQGLWj�GL�FLUFD���P�GDO�S�F��

��
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9,1&2/,

/
DUHD LQ VWXGLR 121 5,(175$ 1(//( $5(( 62**(77( $ 5,6&+,2

,'52*(2/2*,&2 �$UW � GHO 5�'� �� GLFHPEUH ���� 1� ���� H /HJJH

UHJLRQDOH�Q�����GHO����IHEEUDLR�������

,QROWUH� O
DUHD LQ VWXGLR 121 5,(175$ 1(//( $5(( $' $/72 5,6&+,2

LQGLYLGXDWH GDOO
$XWRULWj GL %DFLQR FRPSHWHQWH �$XWRULWj GL %DFLQR /LUL ±

*DULJOLDQR�9ROWXUQR��

6XO�IRQGR�QRQ�HVLVWRQR�DOWUL�WLSL�GL�YLQFROL��SDHVDJJLVWLFR��HFF���

��
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&$5$77(5,67,&+(�'(//2�6&$5,&2

/H DFTXH UHIOXH SURGRWWH GDOOR VWDELOLPHQWR LQ TXHVWLRQH VRQR ULFRQGXFLELOL

D TXHOOH SURYHQLHQWL GDL VHUYL]L LJLHQLFL� OH DFTXH PHWHRULFKH GL GLODYDPHQWR

GHL�SLD]]DOL�H�TXHOOH�UHODWLYH�DO�SURFHVVR�GL�SURGX]LRQH�

/H DFTXH UHIOXH GL WLSR FLYLOH SURGRWWH GDOOH DWWLYLWj DQWURSLFKH

LQGLVSHQVDELOL DO QRUPDOH HVHUFL]LR GHOO
LPSLDQWR GL SURGX]LRQH �EDJQL�

GRFFH� VSRJOLDWRL� HFFHWHUD� VRQR FRQYRJOLDWH LQ Q� � IRVVH D WHQXWD H

VYXRWDPHQWR SHULRGLFR� GL FXL XQD DIIHUHQWH DOOR VWDELOLPHQWR HG XQD DOOD

JXDUGLROD��(VVH�SHUWDQWR�QRQ�VL�FRQILJXUDQR�FRPH�DFTXH�GL�VFDULFR�

/H DFTXH PHWHRULFKH GL GLODYDPHQWR SLD]]DOH VXELVFRQR XQ SURFHVVR GL

GHSXUD]LRQH DWWUDYHUVR XQ DSSRVLWR LPSLDQWR GL GLVROHD]LRQH�VHGLPHQWD]LRQH

SULPD GL HVVHUH VFDULFDWH QHO ³5LR 3LHWUDELDQFD´ DWWUDYHUVR LO FDQDOH GL VFROR

GHOOD�VWUDGD�SURYLQFLDOH��

, UHIOXL GHULYDQWL GDO FLFOR SURGXWWLYR GHOOD FDUWLHUD YHQJRQR LQYLDWL

DOO¶LPSLDQWR GL GHSXUD]LRQH GRYH YHQJRQR WUDWWDWL H TXLQGL UHLQWURGRWWL QHO FLFOR

SURGXWWLYR� 3HUWDQWR OR VFDULFR QHO FRUSR LGULFR ULFHWWRUH GHQRPLQDWR ³7RUUHQWH

5LR 3LHWUDELDQFD�� VXFFHVVLYR DOOD GHSXUD]LRQH� VL YHULILFD VROR SHU O¶DFTXD

FKH�HFFHGH�OH�QHFHVVLWj�SURGXWWLYH���

/¶LPSLDQWR GL GHSXUD]LRQH HIIHWWXD VXL UHIOXL XQ WUDWWDPHQWR FKLPLFR�ILVLFR D

IORWWD]LRQH RWWHQXWR LQVXIIODQGR QHOOD YDVFD DULD LQ SUHVVLRQH H DJJLXQJHQGR

XQ SROLHOHWWUROLWD FDWLRQLFR FKH SHUPHWWH OD IORFFXOD]LRQH GHOOH SDUWLFHOOH LQ

VRVSHQVLRQH QHO UHIOXR GD WUDWWDUH� $O WHUPLQH GHO SURFHVVR VL RWWLHQH XQ

IDQJR VXUQDWDQWH FKH YLHQH ULFLUFRODWR LQWHUDPHQWH LQ WHVWD DOOD SURGX]LRQH

QHOOR�VSDSSRODWRUH�GHOOD�FDUWD��

��
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'DOOD UHOD]LRQH VXO FLFOR GHOOH DFTXH UHGDWWD D FRUUHGR GHO SURJHWWR RJJHWWR

GHO SUHVHQWH ODYRUR� YLHQH VWLPDWD XQD TXDQWLWj DQQXD GL DFTXD PHWHRULFD

VFDULFDWD QHO ³5LR 3LHWUDELDQFD´ SDUL D ������ PF� PHQWUH OD TXDQWLWj

PDVVLPD�GL�DFTXD�LQGXVWULDOH�GHSXUDWD�VFDULFDWD�ULVXOWD�SDUL�D�FLUFD����PF�K�

��
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&21&/86,21,

$OOD OXFH GHL GDWL DFTXLVLWL� VL ULWLHQH FKH O
LQWHUYHQWR SURSRVWR� FRQVLVWHQWH

QHOOD ULDWWLYD]LRQH GHOO
H[ &DUWLHUD GL 3LHWUDPHODUD� LQ /RF� 3DQWDQR� VLD

FRPSDWLELOH FRQ OH FRQGL]LRQL JHRORJLFR�VWUDWLJUDILFKH H LGURJHRORJLFKH

GHOO¶DUHD� /D VROX]LRQH SURSRVWD SHU OR VPDOWLPHQWR GHOOH DFTXH UHIOXH

SURYHQLHQWL GDOO
LQVHGLDPHQWR� RYYHUR OR VFDULFR QHO FRUSR LGULFR VXSHUILFLDOH

SL� YLFLQR GHQRPLQDWR ³5LR 3LHWUDELDQFD´� WHQXWR FRQWR FKH OD ]RQD QRQ q

VHUYLWD GD UHWH IRJQDULD� SXz FRQVLGHUDUVL IDWWLELOH VXOOD EDVH GHOOH VHJXHQWL

FRQVLGHUD]LRQL�

� /
DUHD LQ VWXGLR QRQ ULHQWUD QHOOH DUHH VRJJHWWH D ULVFKLR LGURJHRORJLFR

�$UW � GHO 5�'� �� GLFHPEUH ���� 1� ���� H /HJJH UHJLRQDOH Q� �� GHO

�� IHEEUDLR ������ ,QROWUH� O
DUHD LQ VWXGLR QRQ ULHQWUD QHOOH DUHH DG

DOWR ULVFKLR LQGLYLGXDWH GDOO
$XWRULWj GL %DFLQR FRPSHWHQWH �$XWRULWj GL

%DFLQR�/LUL�±�*DULJOLDQR�9ROWXUQR��

� 'DL VRSUDOOXRJKL HIIHWWXDWL� QRQ VL HYLGHQ]LDQR VHJQL GL GLVVHVWR H�R GL

IRUWH HURVLRQH� 3HUWDQWR� QHO FRPSOHVVR� O
DUHD VL SUHVHQWD

PRUIRORJLFDPHQWH�VWDELOH�

� 1HOO¶DPELWR GHO VLWR G
LQWHUHVVH QRQ VRQR VWDWL ULOHYDWL IRUPH FDUVLFKH

SDUWLFRODUL�GHO�WLSR�GROLQH�R�LQJKLRWWLWRL�

� 9LVWH OH FDUDWWHULVWLFKH LGURJHRORJLFKH GHOOD ]RQD H L TXDQWLWDWLYL GD

VFDULFDUH QHO ³5LR 3LHWUDELDQFD´� VL ULWLHQH FKH LO UHJLPH LGUDXOLFR GHOOD

]RQD QRQ VXELUj DOWHUD]LRQL QHJDWLYH� 'DO SXQWR GL YLVWD TXDOLWDWLYR� JOL

VFDULFKL SURGRWWL GRYUDQQR ULVSHWWDUH OH FDUDWWHULVWLFKH SUHYLVWH SHU JOL

VFDULFKL�LQ�DFTXH�VXSHUILFLDOL��7DE����DOO����3DUWH�,,,�'��/JV����������

��
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� 7HQXWR FRQWR QHOO
DUHD LQ VWXGLR DIILRUDQR GHSRVLWL DOOXYLRQDOL FRVWLWXLWL

GD PDWHULDOL ILQL� D JUDQXORPHWULD SUHYDOHQWHPHQWH VDEELRVR�OLPRVD H

OLPRVR�VDEELRVD� VL SXz ULWHQHUH FKH O
DFTXLIHUR LQ TXHVWLRQH ULVXOWD

FDUDWWHUL]]DWR GD XQD YXOQHUDELOLWj GL JUDGR PHGLR� FRPSDWLELOH FRQ OD

TXDOLWj�GHOOH�DFTXH�GL�VFDULFR�

,Q GHILQLWLYD� OR VFDULFR GHOOH DFTXH UHIOXH SURYHQLHQWL GDOO
LQVHGLDPHQWR QRQ

FRPSRUWD IHQRPHQL GL LPSDOXGDPHQWR� LQVWDELOLWj GHL YHUVDQWL H Qp ULVFKLR GL

LQTXLQDPHQWR GHOOD IDOGD LGULFD VRWWHUUDQHD� D FRQGL]LRQH FKH JOL VFDULFKL

SURGRWWL ULVSHWWLQR OH FDUDWWHULVWLFKH SUHYLVWH SHU JOL VFDULFKL LQ DFTXH

VXSHUILFLDOL �7DE� � DOO� � 3DUWH ,,, '� /JV� ������� H FKH LO FDQDOH GL VFROR

GHOOD VWUDGD SURYLQFLDOH H LO FRUVR G
DFTXD ULFHWWRUH VLDQR PDQWHQXWL VHPSUH

QHOOR VWDWR GL WRWDOH HIILFLHQ]D� DWWUDYHUVR XQD FRUUHWWD JHVWLRQH H FRVWDQWH

PDQXWHQ]LRQH�

4XDQWR�VRSUD�LQ�HVSOHWDPHQWR�GHOO
LQFDULFR�ULFHYXWR�

9LWXOD]LR��JLXJQR�����

��


