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�� ,O VHWWRUH GHL SURGRWWL ELRORJLFL LQ ,WDOLD 

���� /·DJULFROWXUD ELRORJLFD 

���� /D WUDVIRUPD]LRQH 

�� /D FRPPHUFLDOL]]D]LRQH 

�� , &RQVXPL H OD YDOXWD]LRQH GHOOD TXDOLWj 

�� &RQVLGHUD]LRQL FRQFOXVLYH 

��� 5LIHULPHQWL ELEOLRJUDILFL 





�

�� $JULFROWXUD H DPELHQWH

/·DJULFROWXUD ILQ GDOOH VXH RULJLQL KD GHWHUPLQDWR XQD WUDVIRUPD]LRQH GHL FRPSOHVVL
VLVWHPL QDWXUDOL� VRVWLWXHQGROL FRQ TXHOOL DUWLILFLDOL �DJUR�VLVWHPL� IUXWWR GHOO·DWWLYLWj XPDQD�
7XWWDYLD� XQ VLVWHPD DUWLILFLDOH SXz HVVHUH FRPSDWLELOH FRQ TXHOOL QDWXUDOL VH VL LQWHJUD FRQ
HVVL H VH YLHQH FRQVROLGDWR QHO WHPSR GD DGHJXDWL LQWHUYHQWL HVWHUQL� ,Q TXHVWR VHQVR� SHU
VHFROL O·DJULFROWXUD KD VHJXLWR OD QDWXUD� DGDWWDQGROD DOOH SURSULH HVLJHQ]H GL VRSUDYYLYHQ]D H
JDUDQWHQGR OD VRVWHQLELOLWj DPELHQWDOH� SHUWDQWR� LO IOXVVR GL PDWHULDOL FKH SDUWLYD GDO WHUUHQR
IHUWLOH� VL FRQFOXGHYD FRQ LO ULSULVWLQR GHL VDOL PLQHUDOL DO VXROR VHFRQGR XQ SURFHVVR FLFOLFR�
PHQWUH LO IOXVVR GL HQHUJLH SURYHQLHQWH GDOOD UDGLD]LRQH VRODUH VL GLIIRQGHYD OXQJR FDWHQH
DOLPHQWDUL LQWHJUDWH FRQ TXHOOH QDWXUDOL GHL ERVFKL H GHOOH IRUHVWH�

/·DJULFROWXUD q ULPDVWD VRVWDQ]LDOPHQWH VRVWHQLELOH ILQR D TXDQGR OR VYLOXSSR GHOOH
SURGX]LRQL� D WHFQRORJLD FRVWDQWH� VL q UHDOL]]DWR PHGLDQWH OD PHVVD D FROWXUD GL QXRYL VSD]L�
UHVD SRVVLELOH GD GLVERVFDPHQWL H ERQLILFKH DJUDULH FKH� D ORUR YROWD KDQQR SHUPHVVR TXHOOD
FKH YLHQH GHILQLWD ´FUHVFLWD RUL]]RQWDOH GHOOD SURGX]LRQHµ �)�0�6DQWXFFL� ������

/D GLPLQX]LRQH GHJOL VSD]L LQFROWL GLVSRQLELOL� OH QHFHVVLWj DOLPHQWDUL GL XQD SRSROD]LRQH
LQ FUHVFLWD HVSRQHQ]LDOH ULVSHWWR DOOH HIIHWWLYH GLVSRQLELOLWj GHOOH ULVRUVH� O·DIIHUPDUVL GL
QXRYH FRQRVFHQ]H WHFQLFR�VFLHQWLILFKH� KDQQR LQQHVFDWR XQ SURFHVVR GL WUDVIRUPD]LRQH H
GL PRGHUQL]]D]LRQH FKH KD DOORQWDQDWR SURJUHVVLYDPHQWH O·DWWLYLWj DJULFROD GDOOD VXD
QDWXUDOLWj RULJLQDULD�

6L q SDVVDWL FRVu GD XQD FUHVFLWD RUL]]RQWDOH GHOOD SURGX]LRQH DG XQD FUHVFLWD YHUWLFDOH
RYYHUR DG XQ DXPHQWR GHOOD SURGXWWLYLWj GHO VLQJROR HWWDUR FROWLYDWR H GHO VLQJROR DQLPDOH
DOOHYDWR� ,Q TXHVWR FRQWHVWR JOL LQWHUYHQWL UHDOL]]DWL GDOO·XRPR VRQR GLYHQXWL VHPSUH PHQR
FRPSDWLELOL H O·DJULFROWXUD VHPSUH PHQR VRVWHQLELOH� LQ PRGR WDOH GD UHQGHUH SUREOHPDWLFD
OD SRVVLELOLWj GL FKLXGHUH LO FLFOR GHOO·HFRVLVWHPD DJULFROR�

,Q TXHVWD GLUH]LRQH KD DJLWR DQFKH XQ IHQRPHQR ULOHYDQWH FRPH O·XUEDQL]]D]LRQH� FKH
KD SRUWDWR JUDQ SDUWH GHOOD SRSROD]LRQH D FRQFHQWUDUVL QHL FHQWUL XUEDQL� PRGLILFDQGR L
WUDGL]LRQDOL UDSSRUWL FLWWj � FDPSDJQD� /D VSLQWD XUEDQL]]D]LRQH KD FRQWULEXLWR
VLJQLILFDWLYDPHQWH D GLPLQXLUH OH SRVVLELOLWj GL XWLOL]]DUH QHL WHUULWRUL DJULFROL L SURGRWWL GL
VFDUWR SHU OD FRQFLPD]LRQH H OD IHUWLOL]]D]LRQH� WUDVIRUPDQGR LO SURFHVVR GHOO·HFRVLVWHPD
DJULFROR GD FLFOLFR D OLQHDUH�

1HJOL XOWLPL GHFHQQL DQFKH O·8QLRQH (XURSHD KD DWWXDWR XQD SROLWLFD DJULFROD FKH KD
ILQLWR SHU LQFLGHUH VXOOD VRVWHQLELOLWj DPELHQWDOH GHOO·DJULFROWXUD� HVVHQGR HVVD LQFHQWUDWD
VROR VXO FULWHULR GHOOH SURGXWWLYLWj�

/D 3$& GDJOL LQL]L GHJOL DQQL ·�� DOOD ILQH GHJOL DQQL ·�� KD SULYLOHJLDWR JOL LQFUHPHQWL
GHOOD SURGX]LRQH SLXWWRVWR FKH OD GLIHVD GHOO·DPELHQWH� OD VDOXWH GHL FRQVXPDWRUL HG LO
EHQHVVHUH GHJOL DQLPDOL� SRUWDQGR DOO·HVDVSHUD]LRQH XQ·DJULFROWXUD LQGXVWULDOL]]DWD GRYH
SLDQWH HG DQLPDOL VRQR GLYHQXWH PDFFKLQH SHU OD SURGX]LRQH GL PHUFL� YLRODQGR OD ORUR
QDWXUD ELRORJLFD HG LO ORUR LQVHULPHQWR QHL FLFOL QDWXUDOL� IRQGDPHQWDOL SHU OD VRSUDYYLYHQ]D
GHOO·XRPR VWHVVR�



�

/D &RPPLVVLRQH (XURSHD� ULFRQRVFHQGR JOL HIIHWWL QHJDWLYL SURGRWWL GDOOD 3$&� KD
SURSRVWR XQ QXRYR PRGHOOR GL DJULFROWXUD� EDVDWR VXOOD VRVWHQLELOLWj DPELHQWDOH� LOOXVWUDWR LQ

$JHQGD ����
�

�
,O QXRYR PRGHOOR GL DJULFROWXUD VRVWHQLELOH� VHFRQGR OD &RPPLVVLRQH (XURSHD GRYUHEEH

HVVHUH LQ JUDGR GL�

• &RPSHWHUH VXO PHUFDWR JOREDOH� 3ULRULWDULR q O·RELHWWLYR FKH HVDOWD OD FRPSHWL]LRQH VX
XQ PHUFDWR L FXL FRQILQL VL VRQR DOODUJDWL ROWUH OH VWRULFKH GHILQL]LRQL JHRJUDILFKH� 6L
RSHUD� LQIDWWL� VXO PHUFDWR JOREDOH� VHPSUH SL� HVSUHVVR GDOOD FDUDWWHULVWLFD GHOOD
PRQGLDOL]]D]LRQH� /D FRPSHWL]LRQH QDVFH GD XQD HIILFLHQ]D VWUXWWXUDOH H JHVWLRQDOH GHOOH
LPSUHVH� SLXWWRVWR FKH GD LQWHUYHQWL GL VRVWHJQR DL SUH]]L FKH KDQQR FRQQRWDWR SHU LO
SDVVDWR OD PDJJLRU SDUWH GHOOH SROLWLFKH FRPXQLWDULH�

• 3ULYLOHJLDUH OD TXDOLWj VXOOD TXDQWLWj� 8Q VHFRQGR SXQWR q UHODWLYR DOOD LPSRUWDQ]D
DWWULEXLWD GDOOD &RPPLVVLRQH (XURSHD DOOD TXDOLWj GHOOH SURGX]LRQL ULVSHWWR DOOD TXDQWLWj�
8Q WDOH LQGLUL]]R DYYLD OH VFHOWH GD UHDOL]]DUH QHL GLYHUVL FRQWHVWL QD]LRQDOL YHUVR OD
GLPLQX]LRQH SURJUHVVLYD GHL VXUSOXV DJULFROL�

• 3URGXUUH FLEL VDQL� /·LQGLUL]]R FRPXQLWDULR UHODWLYR DOO·HVLJHQ]D GL SURGXUUH FLEL VDQL�
UDIIRU]D OD FRVWDQWH DWWHQ]LRQH ULYROWD DO FRQVXPDWRUH� SHU OD FXL GLIHVD YDQQR
GHOLQHDQGRVL LQWHUYHQWL VHPSUH SL� DWWHQWL H GHILQLWL�

• 3URWHJJHUH L SDHVDJJL UXUDOL H ULYLWDOL]]DUH OH HFRQRPLH UXUDOL�

• 6DOYDJXDUGDUH LO SDWULPRQLR DPELHQWDOH�

$QFKH LO SDWULPRQLR UXUDOH� H O·LQVLHPH GL YDORUL H ULVRUVH WHUULWRULDOL HG DPELHQWDOL VRQR
WHQXWL LQ JUDQGH FRQVLGHUD]LRQH GDO GRFXPHQWR FRPXQLWDULR� &RQ SDUWLFRODUH DWWHQ]LRQH
YLHQH� SHUWDQWR� ULDIIHUPDWD OD QHFHVVLWj GL VDOYDJXDUGDUH OH FDUDWWHULVWLFKH GHOOH FXOWXUH H
GHOOH WUDGL]LRQL ORFDOL FKH VSHVVR ULVFKLDQR GL HVVHUH WUDYROWH GD GLVRUGLQDWL H GRPLQDQWL
SURFHVVL GL XQD IRU]DWD WUDVIRUPD]LRQH HFRQRPLFD�WHUULWRULDOH� 8Q IRUWH ULFKLDPR YLHQH
HVSUHVVR SHU OD GLIHVD GHOO·DPELHQWH� VLFFKq YHQJRQR UHVH DWWLYH PHWRGRORJLH� SURFHGXUH H
ORJLFKH IXQ]LRQDOL DOOR VYLOXSSR VRVWHQLELOH� FKH VLD LQ JUDGR GL SURGXUUH FRQVHUYDQGR DO
PHJOLR L YDORUL DPELHQWDOL H ULVSHWWDQGR OD FDSDFLWj GL FDULFR GHOO·LQWHUR HFRVLVWHPD�

�� /
$JULFROWXUD ELRORJLFD� HOHPHQWL GL GHILQL]LRQH

'HILQLUH FRVD VLD O
DJULFROWXUD ELRORJLFD QRQ q IDFLOH� WUDWWDQGRVL GL XQ DSSURFFLR DOOD
SURGX]LRQH SURSRVWR QHJOL XOWLPL GHFHQQL H WXWWRUD RJJHWWR GL VWXGLR�

6SHVVR O
DJJHWWLYR ELRORJLFR YLHQH ULIHULWR D WXWWR TXHOOR FKH ULJXDUGD O
DJULFROWXUD
DOWHUQDWLYD� ,Q UHDOWj OH WHFQLFKH GL SURGX]LRQH DJULFROD D EDVVR LPSDWWR DPELHQWDOH QRQ
VRQR ULFRQGXFLELOL VROWDQWR DOOH SURGX]LRQL ELRORJLFKH� PD LQ HVVH GHYRQR HVVHUH
FRQVLGHUDWH WXWWH TXHOOH SUDWLFKH GL FROWLYD]LRQH H GL DOOHYDPHQWR� FKH JDUDQWLVFRQR� LQ
PLVXUD GLYHUVD� LO ULVSHWWR GHOO
HTXLOLEULR DPELHQWDOH� 1HJOL DQQL 
�� VL VRQR LPSRVWL� GXQTXH�
GXH PRGHOOL GL SURGX]LRQH� GHILQLWL FRQ L WHUPLQL GL DJULFROWXUD ELRORJLFD HG DJULFROWXUD

�

&RPPLVVLRQH GHOO·8(� �� OXJOLR ����



�

LQWHJUDWD� FKH ULVXOWDQR HVVHUH HQWUDPEL ILQDOL]]DWL DOOD ULGX]LRQH GHOO
LPSDWWR GHOO
DWWLYLWj
SURGXWWLYD VXOO
HFRVLVWHPD QDWXUDOH�

$OO·HVSUHVVLRQH DJULFROWXUD LQWHJUDWD YHQJRQR ULFRQGRWWH WXWWH OH SURGX]LRQL RWWHQXWH
FRQ OH PRGDOLWj GL ORWWD LQWHJUDWD� 6HFRQGR OD GHILQL]LRQH GLIIXVD GDOO·2UJDQL]]D]LRQH
,QWHUQD]LRQDOH SHU OD /RWWD %LRORJLFD �2,/%�� OD SURWH]LRQH LQWHJUDWD q XQD VWUDWHJLD FRQ OD
TXDOH VL PDQWHQJRQR OH SRSROD]LRQL GL RUJDQLVPL QRFLYL DO GL VRWWR GHOOD VRJOLD GL WROOHUDQ]D�
VIUXWWDQGR L PHFFDQLVPL QDWXUDOL GL UHJROD]LRQH HG XWLOL]]DQGR PHWRGL GL GLIHVD FRPSDWLELOL
GDO SXQWR GL YLVWD HFRORJLFR� HFRQRPLFR H WRVVLFRORJLFR� , PHWRGL GL ORWWD LQWHJUDWD
SUHYHGRQR ROWUH DOO·XVR GHL PH]]L ELRORJLFL� DQFKH LO ULFRUVR DL PH]]L FKLPLFL� FLRq O·XVR GL
XQR R SL� SULQFLSL DWWLYL PLUDWL FRQWUR LO SDWRJHQR H WHVL D ULGXUQH OD GDQQRVLWj D OLYHOOL
HFRQRPLFDPHQWH DFFHWWDELOL� ,Q TXHVWR WLSR GL GLIHVD DQWLSDUDVVLWDULD O·LPSLHJR GHL SURGRWWL
WRVVLFL q FRQVHQWLWR VROR LQ TXDQWLWj ULGRWWH �6�0RUJDQWL� $JULFROWXUD ELRORJLFD� FRP��

,O WHUPLQH �DJULFROWXUD ELRORJLFD� R �DJULFROWXUD RUJDQLFD�� FRPH q LQ XVR QHOOD
OHWWHUDWXUD DQJORVDVVRQH� GHVLJQD XQD SUDWLFD DJULFROD FKH DPPHWWH VROR O
LPSLHJR GL
VRVWDQ]H QDWXUDOL� HVFOXGHQGR O
XWLOL]]R GL VRVWDQ]H FKLPLFKH VLQWHWL]]DWH GDOO
XRPR�

,Q YLUW� GHOOD VXGGHWWD GHILQL]LRQH� O
DJULFROWXUD� GDO VXR DSSDULUH� ILQR D PHWj GHO VHFROR
VFRUVR� SRWHYD HVVHUH FRQVLGHUDWD �ELRORJLFD�� q� LQIDWWL� VROR QHJOL XOWLPL FHQWRFLQTXDQWD
DQQL� GD TXDQGR FLRq OH VRVWDQ]H FKLPLFKH GL VLQWHVL IDQQR OD ORUR FRPSDUVD LQ FDPSR
DJULFROR� FKH O
DJULFROWXUD SHUGH OD FRQQRWD]LRQH GL DWWLYLWj SURGXWWLYD �ELRORJLFD��

/
DJULFROWXUD ELRORJLFD QRQ q GXQTXH XQD PRGD UHFHQWH� SURSXJQDWD GD DPELHQWDOLVWL
HVDOWDWL� PD XQD SUDWLFD WUDGL]LRQDOH FKH KD UHVR SRVVLELOH OD VRSUDYYLYHQ]D H OR VYLOXSSR
GHOO
XPDQLWj QHO FRUVR GHOOD VWRULD� 7XWWR TXHVWR SHUz QRQ LPSOLFD FKH O
DJULFROWXUD ELRORJLFD
FRVWLWXLVFD XQ VHPSOLFH ULWRUQR DO SDVVDWR� QRQ VL WUDWWD� LQ DOWUH SDUROH� GL ULQQHJDUH LO
SURJUHVVR� H FRQ HVVR OH VFRSHUWH VFLHQWLILFKH H OH LQQRYD]LRQL WHFQRORJLFKH FKH QH VRQR
GHULYDWH� TXDQWR SLXWWRVWR GL XWLOL]]DUH� RSSRUWXQDPHQWH H UD]LRQDOPHQWH� JOL VWUXPHQWL FKH
FL PHWWH D GLVSRVL]LRQH� ,Q DJULFROWXUD ELRORJLFD� TXLQGL� VL ULFRUUH DOO
LPSLHJR GL TXHOOH
SUDWLFKH DJULFROH WUDGL]LRQDOL FKH KDQQR FRQVHUYDWR QHO WHPSR OD ORUR YDOLGLWj� PD VL
GLVSRQH DQFKH GHL QXRYL SURGRWWL H GHOOH LQQRYD]LRQL IUXWWR GHOOD ULFHUFD VFLHQWLILFD SXUFKq
FRPSDWLELOL FRQ OD GLIHVD GHOO·DPELHQWH�

(
 SRVVLELOH LQGLYLGXDUH GLYHUVH IRUPH GL DJULFROWXUD ELRORJLFD� FKH VL GLVWLQJXRQR LQ
IXQ]LRQH GHOOH ULVSHWWLYH WHRULH VFLHQWLILFKH FXL DWWLQJRQR� $WWXDOPHQWH L PHWRGL GL
DJULFROWXUD ELRORJLFD SL� GLIIXVL VRQR LQGLFDWL QHOO
DJULFROWXUD ELRGLQDPLFD� SHUPDFROWXUD HG
DJULFROWXUD QDWXUDOH�

,O PHWRGR GHOO
DJULFROWXUD ELRGLQDPLFD WURYD OH VXH RULJLQL QHOOH WHRULH GHO ILORVRIR
DXVWULDFR 5XGROI 6WHLQHU� FKH VRWWROLQHz O
LPSRUWDQ]D GHJOL LQIOXVVL FRVPLFL� WHUUHVWUL HG
DVWUDOL� VXOOH SUDWLFKH DJULFROH� 6HFRQGR TXHVWD WHRULD� OH SURGX]LRQL YHJHWDOL VRQR VRJJHWWH
DOOH PRGDOLWj GL UDYYLYDPHQWR GHOOH IRU]H QDWXUDOL SUHVHQWL QHOOH SLDQWH� (
 QHFHVVDULR�
TXLQGL� VRPPLQLVWUDUH DOOH SLDQWH HOHPHQWL VWLPRODQWL TXDOL L UHVLGXL YHJHWDOL H SDUWLFRODUL
SUHSDUDWL D EDVH GL HUEH RIILFLQDOL� RSSRUWXQDPHQWH GLOXLWL H GLQDPL]]DWL� 8QD GHOOH LGHH
JXLGD GHO PHWRGR ELRGLQDPLFR q UDSSUHVHQWDWD GDOOD FRQFH]LRQH GHOO
D]LHQGD DJULFROD FRPH
XQ VLVWHPD FKLXVR HG DXWRVXIILFLHQWH�

3HUPDFROWXUD� RYYHUR DJULFROWXUD SHUPDQHQWH� q XQ WHUPLQH FRQLDWR GDOO
DXVWUDOLDQR %LOO
0ROOLVRQ SHU GHILQLUH XQ
DJULFROWXUD EDVDWD VXOOD RUJDQL]]D]LRQH RWWLPDOH H SHUPDQHQWH GHL
VLQJROL HOHPHQWL FDUDWWHULVWLFL GL XQ WHUULWRULR� DO ILQH GL ULGXUUH DO PLQLPR O
LQWHUYHQWR



��

GHOO
XRPR H O
LQSXW HQHUJHWLFR HVWHUQR� H WHQGHUH LO SL� SRVVLELOH DG XQ HFRVLVWHPD LQ
HTXLOLEULR�

,O JLDSSRQHVH 0DVDQREX )XNXRND SRUWD DYDQWL FRQ VXFFHVVR� GD FLUFD PH]]R VHFROR� OD
VXD �DJULFROWXUD GHO QRQ IDUH�� QRWD FRPH DJULFROWXUD QDWXUDOH� EDVDWD VXO FRQFHWWR FKH LO
WHUUHQR WHQGH DG DFFUHVFHUH OD VXD IHUWLOLWj QDWXUDOPHQWH� (
 SURSRQLELOH� SHUWDQWR�
O
DEROL]LRQH GL RJQL WLSR GL ODYRUD]LRQH GHO WHUUHQR� FXUD FROWXUDOH R WUDWWDPHQWR
ILWRVDQLWDULR� GD SDUWH GHOO
DJULFROWRUH� LO FXL ODYRUR YLHQH OLPLWDWR DOOD VHPLQD HG DO UDFFROWR�
�$O WHUUHQR GHYH HVVHUH UHVWLWXLWR WXWWR FLz FKH KD SURGRWWR� SHU HVHPSLR OD SDJOLD GHL
FHUHDOL YLHQH ODVFLDWD VXO VXROR� LO WHUUHQR ULPDQH SHUHQQHPHQWH LQHUELWR FRQ XQD
OHJXPLQRVD �)XNXRND XVD LO WULIRJOLR ELDQFR� VX FXL q SRVVLELOH VHPLQDUH GLUHWWDPHQWH
FHUHDOL� RUWDJJL R IDU FUHVFHUH DOEHUL GD IUXWWD��

,Q FRQFOXVLRQH� WXWWH OH WHFQLFKH FROWXUDOL VRSUD GHVFULWWH WHQGRQR D VWDELOLUH XQD SHUIHWWD
VLQHUJLD WUD L SURFHVVL ELRORJLFL GHOOH VSHFLH YHJHWDOL H TXHOOL ILVLFR�FKLPLFL GHO WHUUHQR� ,Q
TXHVWR VHQVR� LO SURGXWWRUH QRQ DSSDUH LQWHUHVVDWR VROR DOO
RWWHQLPHQWR GL SURGX]LRQL
FRVLGGHWWH ELRORJLFKH� PD DQFKH DG XQ LPSLHJR SDUVLPRQLRVR GL TXHOOH ULVRUVH QDWXUDOL� GL
FXL QRQ VL GLVSRQH LOOLPLWDWDPHQWH�

�� /H UHJROH SHU OD SURGX]LRQH ELRORJLFD GHILQLWH GDOO·,)2$0

,O FUHVFHQWH LQWHUHVVH YHUVR XQ WLSR GL DJULFROWXUD D EDVVR LPSDWWR DPELHQWDOH� TXDOH
TXHOOD ELRORJLFD� PDQLIHVWDWR VLD GD SDUWH GHL FRQVXPDWRUL� FKH GD SDUWH GL DJULFROWRUL H
WHFQLFL� KD VROOHFLWDWR OD QDVFLWD GL QXPHURVH RUJDQL]]D]LRQL FKH� QHO FRUVR GHJOL DQQL ·��� VL
VRQR LPSHJQDWH QHOOD PHVVD D SXQWR GL SUHFLVH WHFQLFKH GL SURGX]LRQH ELRORJLFD� FKH
IRVVHUR LQ JUDGR GD XQD SDUWH� GL UHFHSLUH OH SUHRFFXSD]LRQL VXOOR VWDWR GHOO·DPELHQWH H�
GDOO·DOWUD� GL SURGXUUH GHUUDWH DOLPHQWDUL VHFRQGR VLVWHPL HFR�FRPSDWLELOL� 7XWWDYLD� OR VFRSR
SULRULWDULR FKH OH VXGGHWWH RUJDQL]]D]LRQL VL SURSRQHYDQR GL SHUVHJXLUH� HUD TXHOOR GL RIIULUH
DOOH D]LHQGH LQWHUHVVDWH DOOD FRQYHUVLRQH GHL GLVFLSOLQDUL FKLDUDPHQWH GHILQLWL H WXWHODUH
FRQWHPSRUDQHDPHQWH L FRQVXPDWRUL�

1HOOR VWHVVR SHULRGR VL VRQR UHJLVWUDWL� LQROWUH� L SULPL LQWHUYHQWL GL WLSR LVWLWX]LRQDOH
WUDJXDUGDWL D IRUQLUH GHILQL]LRQL ´OHJDOLµ GL ELRORJLFR� /·HVLWR GHL VXGGHWWL WHQWDWLYL q VWDWR
SDUDGRVVDOH� $OOD ILQH GHJOL DQQL ·��� LQIDWWL� L GLVFLSOLQDUL VXOOH WHFQLFKH GL SURGX]LRQH
ELRORJLFD GLIIHULYDQR VLJQLILFDWLYDPHQWH GD DVVRFLD]LRQH DG DVVRFLD]LRQH� PHQWUH RJQL SDHVH
GHOOD &RPXQLWj (XURSHD GLVSRQHYD GL XQD SURSULD GHILQL]LRQH GL SURGX]LRQH ELRORJLFD �*�
&LFLD� ������

$ TXHVWR SXQWR� VL q ULYHODWR HVVHQ]LDOH H ULVROXWLYR LO FRQWULEXWR GHOO·,)2$0 YROWR D
VXSHUDUH L OLPLWL H OH FRQWUDGGL]LRQL FRQQHVVH DG XQ VLVWHPD QRUPDWLYR SURIRQGDPHQWH
GLVRPRJHQHR�

)RQGDWR LQ *HUPDQLD QHO ����� O·,QWHUQDWLRQDO )HGHUDWLRQ RI 2UJDQLF $JULFXOWXUH
0RYHPHQWV q DWWXDOPHQWH LO PDVVLPR RUJDQLVPR LQWHUQD]LRQDOH GL UDSSUHVHQWDQ]D GHL
SURGXWWRUL H GHL FRQVXPDWRUL ELRORJLFL� FKH VL q GLVWLQWR SHU DYHU GHWWDWR� D OLYHOOR
LQWHUQD]LRQDOH� OH SULPH UHJROH VXO PHWRGR GL SURGX]LRQH ELRORJLFR FKH SRL VRQR VHUYLWH GD
JXLGD SHU OD OHJLVOD]LRQH GHL YDUL SDHVL� /D QRUPDWLYD ,)2$0 KD FRSHUWR QXPHURVL DVSHWWL
TXDOL�
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• 5LSULVWLQR GHOO·DPELHQWH QDWXUDOH �VLHSL� DOEHUDWXUH� ULFDQDOL]]D]LRQH GHL FRUVL GL DFTXD��

• ,PSLHJR GL WHFQLFKH FROWXUDOL QDWXUDOL �URWD]LRQL� LQHUELPHQWR� HFF���

• 6YLOXSSR GHOOD FRQFLPD]LRQH QDWXUDOH �OHWDPH� VRYHVFLR GHOOH OHJXPLQRVH� LPSLHJR GL
VFDUWL H UHVLGXL��

• $EEDQGRQR GHOO·XVR GHOOD SODVWLFD�

• )RUPH GL SURGX]LRQH ]RRWHFQLFD FRPSDWLELOL� HOLPLQDQGR R ULGXFHQGR O·LPSLHJR GL
VRVWDQ]H FKLPLFKH GL VLQWHVL DQFKH PHGLFLQDOL�

• 7UDVIRUPD]LRQH DOLPHQWDUH H FRPPHUFLDOL]]D]LRQH FRQ LO PLQRU LPSDWWR DPELHQWDOH�

$WWUDYHUVR OD GHILQL]LRQH GHOOH QRUPH� VHQ]D GXEELR� O·,)2$0 KD FRQWULEXLWR DG
DWWULEXLUH DOO·DJULFROWXUD ELRORJLFD XQ VLJQLILFDWR SL� DPSLR ULVSHWWR D TXHOOR FRPXQHPHQWH
DFFHWWDWR�

/·DJULFROWXUD ELRORJLFD� LQIDWWL� QRQ LPSOLFD VROR XQ GLYLHWR GL XVR GHL SURGRWWL FKLPLFL GL
VLQWHVL� PD SURSRQH XQ PRGHOOR JOREDOH GL UHFXSHUR SURGXWWLYR� WHQGHQWH D GHOOH UHVH HG D
GHOOH UHWULEX]LRQL GHL IDWWRUL GHOOD SURGX]LRQH DQDORJKH D TXHOOH GHOO·DJULFROWXUD
FRQYHQ]LRQDOH� $ TXHVWR ULJXDUGR� LQIDWWL� VL q GLIIXVD OD FRQYLQ]LRQH� VHFRQGR OD TXDOH� OD
FRPSOHWD HOLPLQD]LRQH GL TXDOVLDVL LQSXW HVWHUQR GDOO·LQVLHPH GHOOH WHFQLFKH FROWXUDOL
ELRORJLFKH� SRVVD LQGXUUH DG XQD GLPLQX]LRQH GHL OLYHOOL GHOOH UHVH XQLWDULH� RYYHUR GHOOD
SURGXWWLYLWj GHOOD VLQJROD XQLWj GL VXSHUILFLH FROWLYDWD R GHO VLQJROR FDSR DOOHYDWR� 8Q
FRQIURQWR ULJRURVR VWDWLVWLFDPHQWH WUD L OLYHOOL SURGXWWLYL GHL PRGHOOL DJULFROL� ELRORJLFR H
FRQYHQ]LRQDOH� q DOTXDQWR GLIILFLOH� 0ROWHSOLFL VRQR OH UDJLRQL FKH FRQWULEXLVFRQR DG
LPSHGLUH LO VXGGHWWR FRQIURQWR� WUD OH SL� ULOHYDQWL� OD WRWDOH DVVHQ]D GL RVVHUYD]LRQL
VFLHQWLILFKH VLVWHPLFKH� OD VSURSRU]LRQH WUD OH VXSHUILFL GHVWLQDWH ULVSHWWLYDPHQWH DO VLVWHPD
SURGXWWLYR FRQYHQ]LRQDOH H D TXHOOR ELRORJLFR� O·LQVXIILFLHQ]D GHL GDWL GLYXOJDWL GDOOH
DVVRFLD]LRQL GHL SURGXWWRUL ELRORJLFL� 7XWWDYLD� QRQRVWDQWH L OLPLWL HYLGHQ]LDWL GDOOH
FRQVLGHUD]LRQL SUHFHGHQWL� QHO FRUVR GHJOL DQQL ·�� VRQR VWDWL UHDOL]]DWL QXPHURVL VWXGL HG
DSSURIRQGLWH DQDOLVL� VLD D OLYHOOR QD]LRQDOH FKH LQWHUQD]LRQDOH� L FXL HVLWL KDQQR GHQXQFLDWR
XQ GDWR FHUWR H ULOHYDQWH � QHJOL DQQL GHOOD FRQYHUVLRQH GDO VLVWHPD FRQYHQ]LRQDOH D TXHOOR
ELRORJLFR VL YHULILFD XQ FDOR GHOOD SURGX]LRQH VWLPDWR QHO UDQJH ������� QRQ VSHFLILFDWR
SHU OH VLQJROH FROWXUH� , PRWLYL GL TXHVWR FDOR QRQ VRQR VWDWL DQFRUD LQGLYLGXDWL H VRQR�
SHUWDQWR� DQFRUD RJJHWWR GL LQGDJLQH �6DQWXFFL� &KLRUUL� ������

�� /D QRUPDWLYD GHOO·8QLRQH (XURSHD

$WWXDOPHQWH� QHOO·8QLRQH (XURSHD� OH QRUPH FKH GLVFLSOLQDQR LO VHWWRUH ELRORJLFR
ULVXOWDQR FRGLILFDWH LQ GXH GLVWLQWL UHJRODPHQWL DSSURYDWL GD &RQVLJOLR GHOOD &RPXQLWj
(XURSHD�

• 5HJ� �&((� Q� ������� UHODWLYR DO PHWRGR GL SURGX]LRQH ELRORJLFR H DOOD LQGLFD]LRQH GL
WDOH PHWRGR VXL SURGRWWL DJULFROL H VXOOH GHUUDWH DOLPHQWDUL� ,O UHJRODPHQWR q DSSOLFDELOH
DL SURGRWWL DJULFROL YHJHWDOL QRQ WUDVIRUPDWL H DL SURGRWWL GHVWLQDWL DOO·DOLPHQWD]LRQH
XPDQD FRPSRVWL HVVHQ]LDOPHQWH GD XQR R SL� LQJUHGLHQWL GL RULJLQH YHJHWDOH�
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• 5HJ� �&(� Q� ������� FKH FRPSOHWD� SHU OH SURGX]LRQL DQLPDOL� LO UHJRODPHQWR �&((�
Q� ������� UHODWLYR DO PHWRGR GL SURGX]LRQH ELRORJLFR GL SURGRWWL DJULFROL�

���� ,O UHJRODPHQWR &(( �������

,O UHJRODPHQWR ������� DSSURYDWR GDO &RQVLJOLR GHOOD &(( LO �� JLXJQR ����� KD
LPSRVWR SHU OD SULPD YROWD XQD GHILQL]LRQH LVWLWX]LRQDOH GHO PHWRGR GL SURGX]LRQH
ELRORJLFR� FRPXQH D WXWWL JOL 6WDWL PHPEUL GHOO·8QLRQH� DWWUDYHUVR XQR VSHFLILFR TXDGUR
QRUPDWLYR FKH KD VDQFLWR L SULQFLSL LQ YLUW� GHL TXDOL q SRVVLELOH GLIIHUHQ]LDUH OH WHFQLFKH
FROWXUDOL ELRORJLFKH GD TXHOOH FRQYHQ]LRQDOL�

/H QRUPH GHO UHJRODPHQWR LQ HVDPH KDQQR LQGLYLGXDWR QHOOH URWD]LRQL FROWXUDOL�
ODYRUD]LRQL PHFFDQLFKH H QHOOD VFHOWD GHOOH FXOWLYDU� OH WHFQLFKH QHFHVVDULH D PDQWHQHUH H DG
DXPHQWDUH O·DWWLYLWj ELRORJLFD GHO VXROR�

/H URWD]LRQL FROWXUDOL� FKH FRQVLVWRQR QHO IDU DYYLFHQGDUH QHO WHPSR� VXJOL VWHVVL
DSSH]]DPHQWL GL WHUUHQR� GLYHUVH FROWLYD]LRQL� ULVXOWDQR LQGLVSHQVDELOL SHU ULHTXLOLEUDUH LQ
TXDQWLWj H TXDOLWj� OH DVSRUWD]LRQL GL HOHPHQWL QXWULWLYL GDO VXROR�

6RQR SUHIHULWH� LQROWUH� OH ODYRUD]LRQL VXSHUILFLDOL FKH QRQ ULYROWDQR HFFHVVLYDPHQWH LO
WHUUHQR GLVWUXJJHQGRQH LO WHVVXWR H FKH� VRSUDWWXWWR� QRQ SRUWDQR LQ SURIRQGLWj VRVWDQ]D
RUJDQLFD XWLOH DOOD SLDQWD�

6L LPSRQH� LQILQH� FKH OH YDULHWj FROWLYDWH VLDQR TXDQWR SL� SRVVLELOH DXWRFWRQH� D TXHVWR
SURSRVLWR VL ULWLHQH FKH O·LPSLHJR GL FXOWLYDU ORFDOL SRVVD FRQWULEXLUH FRQVLGHUHYROPHQWH D
PDQWHQHUH XQD HOHYDWD ELRGLYHUVLWj� IRUWHPHQWH FRPSURPHVVD QHO PRQGR DJULFROR
PRGHUQR �%DQGLHUL� ������

5HODWLYDPHQWH DOOD IHUWLOL]]D]LRQH GHO VXROR DJULFROR� LO GLVFLSOLQDUH FRPXQLWDULR SUHYHGH
FKH OD FRQFLPD]LRQH FKLPLFD FRQ SURGRWWL GL VLQWHVL YHQJD FRPSOHWDPHQWH VRVWLWXLWD
GDOO·LPSLHJR GL SURGRWWL GL QDWXUD RUJDQLFD YHJHWDOH R DQLPDOH�

/D ORWWD FRQWUR L SDUDVVLWL H OH PDODWWLH IXQJLQH� QRQFKp OD GLIHVD GD HUEH LQIHVWDQWL VL
DWWXD LQQDQ]LWXWWR FRQ OD SUHYHQ]LRQH� LQ SDUWLFRODUH PHGLDQWH XQD RSSRUWXQD VHOH]LRQH
YDULHWDOH� FRQ URWD]LRQL DPSLH� FRQ XQD DGHJXDWD VFHOWD GHL SHULRGL GL VHPLQD HG DFFXUDWH
SUHSDUD]LRQL GHO WHUUHQR GD GHVWLQDUH DOOD VHPLQD� 7XWWDYLD DO VRUJHUH GHO SUREOHPD VL
LQWHUYLHQH FRQ ODYRUD]LRQL PHFFDQLFKH� OHJJHUH H VXSHUILFLDOL� SHU OD HOLPLQD]LRQH GHOOH
SLDQWH LQIHVWDQWL� RYYHUR ULFRUUHQGR DOOD ORWWD ELRORJLFD PHGLDQWH� SHU HVHPSLR� OD GLIIXVLRQH
GL SUHGDWRUL� SHU GHEHOODUH OD SUHVHQ]D GHL SDUDVVLWL�

,O UHJRODPHQWR ������� KD SRVWR OH EDVL SHU OD LVWLWX]LRQH GL XQ VLVWHPD GL FRQWUROOR
VXOO·RVVHUYDQ]D GHOOH QRUPH GL SURGX]LRQH� FRQFHSLWR LQ PRGR WDOH GD JDUDQWLUH
O·HVSOHWDPHQWR GHL FRQWUROOL LQ WXWWH OH IDVL GHOOD SURGX]LRQH H GHOOD FRPPHUFLDOL]]D]LRQH� 6L
q ULWHQXWR RSSRUWXQR� LQIDWWL� FKH WXWWL JOL RSHUDWRUL FKH SURGXFRQR� SUHSDUDQR� LPSRUWDQR
R FRPPHUFLDOL]]DQR SURGRWWL RWWHQXWL FRQ LO PHWRGR GL SURGX]LRQH ELRORJLFR GHEEDQR
HVVHUH DVVRJJHWWDWL DG XQ UHJLPH GL FRQWUROOR UHJRODUH FRQIRUPH DL UHTXLVLWL FRPXQLWDUL HG
HIIHWWXDWR GD RUJDQLVPL ULFRQRVFLXWL� *OL DUWLFROL � H � GHO FLWDWR UHJRODPHQWR KDQQR ODVFLDWR
DJOL 6WDWL PHPEUL OD IDFROWj GL RSWDUH SHU XQ VLVWHPD GL FRQWUROOR SULYDWR� PLVWR R SXEEOLFR�
$OFXQL 6WDWL KDQQR SUHIHULWR ULFRUUHUH DG XQ XQLFR RUJDQLVPR GL FRQWUROOR SXEEOLFR� DOWUL� OD
PDJJLRUDQ]D� KDQQR VFHOWR XQ VLVWHPD GL FRQWUROOR SULYDWR FRQ OD VXSHUYLVLRQH GHO
SXEEOLFR� ,Q TXHVWD XOWLPD RS]LRQH VL VRQR VYLOXSSDWH OH VROX]LRQH SL� YDULH� O·2ODQGD� SHU



��

HVHPSLR� KD DXWRUL]]DWR XQ XQLFR RUJDQLVPR SULYDWR� OD *HUPDQLD� LQYHFH� XQD PROWHSOLFLWj
GL RUJDQLVPL� /·,WDOLD H OD )UDQFLD KDQQR RSWDWR SHU DFFUHGLWDUH SRFKL RUJDQLVPL SULYDWL�
LQGLYLGXDWL PHGLDQWH SDUWLFRODUL FULWHUL VHOHWWLYL �)� 0DUHVFD� ������ $WWXDOPHQWH� LQ ,WDOLD� OH
DVVRFLD]LRQL GHVLJQDWH GDOOH QRUPDWLYH LQ YLJRUH DG HVHUFLWDUH L FRQWUROOL H D TXDOLILFDUH OH
SURGX]LRQL RWWHQXWH VHFRQGR L PHWRGL GHOO·DJULFROWXUD ELRORJLFD VRQR OH VHJXHQWL�

 

$,$% $VVRFLD]LRQH ,WDOLDQD SHU O·$JULFROWXUD %LRORJLFD
%RORJQD
KWWS��� ZZZ�DLDE�LW

$VVRFLD]LRQH 6XROR H 6DOXWH )DQR �36�
6XROR	VDOXWH#[FRP�LW

%LRDJULFHUW

%LRDJULFRRS

&DVDOHFFKLR GL 5HQR �%2�
KWWS���ZZZ�ELRDJULFRRS�LW

&�&�3�%� &RQVRU]LR &RQWUROOR 3URGRWWL %LRORJLFL
%RORJQD
KWWS���ZZZ�FFSE�LW

&2'(; V�U�O 3DUPD

,�0�&� ,VWLWXWR 0HGLWHUUDQHR GL &HUWLILFD]LRQH
6HQLJDOOLD �$1�
KWWS���ZZZ�DGULDODQG�LW�,0&�LQGH[�KWP

4&	, ,QWHUQDWLRQDO VHUYLFHV V�D�V 4XDOLW\ $VVXUDQFH 6\VWHP
0RQWHULJJLRQL �6,�

$VVRFLD]LRQH (&2&(57 ,WDOLD &DWDQLD

%,26 &RQWUROOR H FHUWLILFD]LRQH SURGX]LRQL ELRORJLFKH
0DURVWLFD �9,�

 

(VFOXVLYDPHQWH SHU LO WHUULWRULR GHOOD SURYLQFLD GL %RO]DQR q VWDWR ULFRQRVFLXWR
O·RUJDQLVPR GL FRQWUROOR %,2=(57� /H DVVRFLD]LRQL ULSRUWDWH QHOOR VFKHPD GLVWLQJXRQR
FRQ XQ SURSULR PDUFKLR OH SURGX]LRQL GHL ORUR DVVRFLDWL� HYLWDQGR� LQ TXHVWR PRGR� FKH OD
FHUWLILFD]LRQH YHQJD HIIHWWXDWD GDO PHGHVLPR SURGXWWRUH�

*UDQGH LPSRUWDQ]D YLHQH DWWULEXLWD� QHO UHJRODPHQWR �������� DOOH PRGDOLWj GL
HWLFKHWWDWXUD HG DOOD SXEEOLFLWj GHL SURGRWWL ELRORJLFL� /D QHFHVVLWj GL UHQGHUH L VXGGHWWL
SURGRWWL ULFRQRVFLELOL� SHU FRQWUDVWDUH OD WHQGHQ]D DOO·DQRQLPDWR VXO PHUFDWR H WXWHODUH L
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FRQVXPDWRUL GD HYHQWXDOL DEXVL� KD LPSRVWR OD GHILQL]LRQH GL VSHFLILFKH GLVSRVL]LRQL
QRUPDWLYH FKH VWDELOLVFRQR L FULWHUL SHU O·HWLFKHWWDWXUD� 3HU HVVHUH VLFXUL FKH VL WUDWWL GL XQ
SURGRWWR ELRORJLFR ´FRQWUROODWRµ q LQGLVSHQVDELOH FKH DFFDQWR DOOD GHQRPLQD]LRQH GL
YHQGLWD VLD SUHVHQWH OD VFULWWD ´$JULFROWXUD %LRORJLFD� 5HJLPH GL FRQWUROOR &((µ� DIILDQFDWD
GDO PDUFKLR GHOO·RUJDQLVPR GL FRQWUROOR� 4XDQGR LO FRQVXPDWRUH VL WURYD LQ SUHVHQ]D GL
XQD VLPLOH HWLFKHWWD � SXz HVVHUH VLFXUR FKH DOPHQR LO ��� GHJOL LQJUHGLHQWL DJULFROL q GL
SURGX]LRQH ELRORJLFD� VL WUDWWD FLRq� GL SURGRWWL FROWLYDWL VHQ]D O·LPSLHJR GL VRVWDQ]H
FKLPLFKH� 5HODWLYDPHQWH DOOD FDWHJRULD GL SURGRWWL WUDVIRUPDWL� FRQWHQHQWL WUD LO �� HG LO ���
GL LQJUHGLHQWL SURYHQLHQWL GD FROWLYD]LRQH ELRORJLFD� LO UHJRODPHQWR FRPXQLWDULR SUHYHGH
FKH OH LQGLFD]LRQL FRQFHUQHQWL LO PHWRGR GL SURGX]LRQH ELRORJLFR ILJXULQR VROR QHOO·HOHQFR
GHJOL LQJUHGLHQWL�

/·DUWLFROR �� GHO 5HJRODPHQWR ������� VWDELOLVFH FKH SRVVRQR HVVHUH LPSRUWDWL SURGRWWL
GL DJULFROWXUD ELRORJLFD GD SDUWH GHL SDHVL H[WUD�FRPXQLWDUL� VROR QHO FDVR LQ FXL� QHL VXGGHWWL
SDHVL� YLHQH JDUDQWLWR XQ VLVWHPD GL FRQWUROOR H GHOOH QRUPH GL SURGX]LRQH HTXLYDOHQWL D
TXHOOH DGRWWDWH GDOO·8(� $ TXHVWR SURSRVLWR q VWDWD SUHYLVWD OD SUHGLVSRVL]LRQH GL XQ HOHQFR
GL SDHVL WHU]L� ULFRQRVFLXWR GDOO·8(� QHO TXDOH YLHQH ULSRUWDWR LO QRPLQDWLYR GHOOH VWUXWWXUH GL
FRQWUROOR RSHUDQWL LQ FLDVFXQR 6WDWR� /H PHUFL SURYHQLHQWL GDL SDHVL WHU]L FKH ILJXUDQR
QHOO·HOHQFR GL FXL VRSUD GHYRQR HVVHUH DFFRPSDJQDWH GD XQ FHUWLILFDWR GL FRQWUROOR VHFRQGR

OH PRGDOLWj FRGLILFDWH GDO 5HJ� &(( ��������
�

���� ,O 5HJRODPHQWR &( ���������

,O 5HJRODPHQWR �&(� Q� ������� GHO &RQVLJOLR� GHO �� OXJOLR ���� FRPSOHWD� SHU OH
SURGX]LRQL DQLPDOL� LO UHJRODPHQWR UHODWLYR DO PHWRGR GL SURGX]LRQH ELRORJLFR GHL SURGRWWL
DJULFROL �5HJ� &(( ��������� (VVR� LQIDWWL� DUPRQL]]D OH QRUPH UHODWLYH DOOD SURGX]LRQH�
DOO·HWLFKHWWDWXUD H DO FRQWUROOR GHOOH VSHFLH DQLPDOL SL� LPSRUWDQWL� VRQR HVFOXVH OH VSHFLH
DFTXDWLFKH SHU OH LO SUHVHQWH UHJRODPHQWR QRQ FRQWHPSOD DOFXQD GLVSRVL]LRQH�

,O UHJRODPHQWR q LVSLUDWR DL SULQFLSL JHQHUDOL� SHU L TXDOL OH SURGX]LRQL DQLPDOL
UDSSUHVHQWDQR XQD FRPSRQHQWH GHOO·DWWLYLWj GL QXPHURVH D]LHQGH DJULFROH RSHUDQWL QHO
VHWWRUH GHOO·DJULFROWXUD ELRORJLFD� H SHUWDQWR GHYRQR FRQWULEXLUH DOO·HTXLOLEULR GHL VLVWHPL GL
SURGX]LRQH DJULFROD ULVSRQGHQGR DOOH HVLJHQ]H GL HOHPHQWL QXWULWLYL GHOOH FROWXUH H
PLJOLRUDQGR OD VRVWDQ]D RUJDQLFD GHO VXROR� (VVH FRQWULEXLVFRQR LQ WDO PRGR D FUHDUH H D
PDQWHQHUH UDSSRUWL GL FRPSOHPHQWDULWj IUD WHUUD H YHJHWDOH� YHJHWDOH H DQLPDOL� DQLPDOH H
WHUUD� ,PSLHJDQGR ULVRUVH QDWXUDOL ULQQRYDELOL �GHLH]LRQL ]RRWHFQLFKH� FROWXUH GL OHJXPLQRVH�
FROWXUH IRUDJJHUH�� LO ELQRPLR FROWXUD � DOOHYDPHQWR H L VLVWHPL GL SDVFROR FRQVHQWRQR OD
VDOYDJXDUGLD HG LO PLJOLRUDPHQWR GHOOD IHUWLOLWj GHO VXROR D OXQJR WHUPLQH H FRQWULEXLVFRQR
DOOR VYLOXSSR GL XQ·DJULFROWXUD VRVWHQLELOH� /·DOOHYDPHQWR SUDWLFDWR QHOO·DPELWR
GHOO·DJULFROWXUD ELRORJLFD q XQD SURGX]LRQH OHJDWD DOOD WHUUD� 7UDQQH TXDORUD HVLVWD
XQ·DXWRUL]]D]LRQH HFFH]LRQDOH SUHYLVWD GDO SUHVHQWH UHJRODPHQWR� JOL DQLPDOL GHYRQR
GLVSRUUH GL XQ·DUHD GL SDVFROR� ,O QXPHUR GL FDSL SHU XQLWj GL VXSHUILFLH VDUj OLPLWDWR LQ
PLVXUD WDOH GD FRQVHQWLUH XQD JHVWLRQH LQWHJUDWD GHOOH SURGX]LRQL DQLPDOL H YHJHWDOL D OLYHOOR

�

&RPPLVVLRQH� ����������� PRGDOLWj SHU LO FHUWLILFDWR GL FRQWUROOR SUHYLVWR SHU OH LPSRUWD]LRQL QHOOD
&RPXQLWj� LQ SURYHQLHQ]D GDL SDHVL WHU]L� GL SURGRWWL DJULFROL VHFRQGR LO PHWRGR GL FXL DO 5HJ &(( ��������
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GL XQLWj GL SURGX]LRQH H LQ PRGR GD ULGXUUH DO PLQLPR RJQL IRUPD GL LQTXLQDPHQWR� LQ
SDUWLFRODUH GHO VXROR H GHOOH DFTXH VXSHUILFLDOL H VRWWHUUDQHH�

/D FRQVLVWHQ]D GHO SDWULPRQLR ]RRWHFQLFR VDUj HVVHQ]LDOPHQWH FRQQHVVD DOOD VXSHUILFLH
GLVSRQLELOH DO ILQH GL HYLWDUH L SUREOHPL GHO VRYUDSSDVFROR H GHOO·HURVLRQH H GL FRQVHQWLUH OR
VSDUJLPHQWR GHOOH GHLH]LRQL DQLPDOL RQGH HVFOXGHUH GDQQL DOO·DPELHQWH�

(· SUHYLVWR FKH O·DOLPHQWD]LRQH GHJOL DQLPDOL� ILQDOL]]DWD DG XQD SURGX]LRQH GL TXDOLWj
SLXWWRVWR FKH D PDVVLPL]]DUH OD SURGX]LRQH VWHVVD� ULVSHWWL OH HVLJHQ]H QXWUL]LRQDOL GHJOL
DQLPDOL QHL YDUL VWDGL ILVLRORJLFL� H VLD EDVDWD VX SURGRWWL ELRORJLFL� ,QROWUH JOL DQLPDOL GHYRQR
HVVHUH DOOHYDWL FRQ DOLPHQWL SURGRWWL GDOO·XQLWj FKH OL DOOHYD RYYHUR� TXDORUD FLz QRQ VLD
SRVVLELOH� FRQ DOLPHQWL SURYHQLHQWL GD DOWUH XQLWj R LPSUHVH FRQIRUPDQWLVL DOOH GLVSRVL]LRQL
GHO SUHVHQWH UHJRODPHQWR� 'XUDQWH XQ SHULRGR WUDQVLWRULR� YLHQH DXWRUL]]DWR O·LPSLHJR� LQ
SURSRU]LRQL OLPLWDWH� GL DOLPHQWL FRQYHQ]LRQDOL� TXDORUD O·DOOHYDWRUH QRQ VLD LQ JUDGR GL
SURFXUDUVL DOLPHQWL HVFOXVLYDPHQWH RWWHQXWL FRQ PHWRGL GL SURGX]LRQH ELRORJLFD� /D
SHUFHQWXDOH PDVVLPD DQQXD DXWRUL]]DWD GL DOLPHQWL FRQYHQ]LRQDOL q GHO ��� SHU JOL HUELYRUL
H GHO ��� SHU OH DOWUH VSHFLH�

,O UHJRODPHQWR VWDELOLVFH FKH OD VDOXWH GHJOL DQLPDOL GHYH HVVHUH WXWHODWD VRSUDWWXWWR LQ
IRUPD SUHYHQWLYD� FRQ PLVXUH TXDOL OD VFHOWD RFXODWD GHOOH UD]]H H GHL VRWWRWLSL�
XQ·DOLPHQWD]LRQH HTXLOLEUDWD H VDQD H XQ DPELHQWH IDYRUHYROH FKH JDUDQWLVFD XQD GHQVLWj GL
DOOHYDPHQWR QRQ HOHYDWD� /·XVR LQ IRUPD SUHYHQWLYD GL PHGLFLQDOL DOORSDWLFL RWWHQXWL SHU
VLQWHVL FKLPLFD QRQ q FRQVHQWLWR QHOO·DJULFROWXUD ELRORJLFD� 7XWWDYLD JOL DQLPDOL� TXDQGR VL
DPPDODQR R VL IHULVFRQR� GHYRQR HVVHUH LPPHGLDWDPHQWH FXUDWL GDQGR OD SUHIHUHQ]D D
SURGRWWL RPHRSDWLFL R ILWRWHUDSLFL H OLPLWDQGR DO PLQLPR O·XVR GL PHGLFLQDOL DOORSDWLFL
RWWHQXWL SHU VLQWHVL FKLPLFD� $O ILQH GL JDUDQWLUH DL FRQVXPDWRUL OD TXDOLWj GHOOH SURGX]LRQL
ELRORJLFKH GHYRQR HVVHUH DGRWWDWH PLVXUH UHVWULWWLYH� SHU HVHPSLR UDGGRSSLDQGR LO WHPSR
GL VRVSHQVLRQH GRSR O·XWLOL]]D]LRQH GL PHGLFLQDOL DOORSDWLFL�

/D ULSURGX]LRQH GL DQLPDOL DOOHYDWL ELRORJLFDPHQWH GHYH EDVDUVL VX PHWRGL QDWXUDOL� (·
WXWWDYLD FRQVHQWLWD O·LQVHPLQD]LRQH DUWLILFLDOH� 6RQR LQYHFH YLHWDWH DOWUH IRUPH GL
ULSURGX]LRQH DUWLILFLDOH R DVVLVWLWD�

/H FRQGL]LRQL GL VWDEXOD]LRQH GHJOL DQLPDOL GHYRQR ULVSRQGHUH DOOH ORUR HVLJHQ]H
ELRORJLFKH HG HWRORJLFKH �SHU HVHPSLR TXHOOH GL FDUDWWHUH FRPSRUWDPHQWDOH SHU TXDQWR
FRQFHUQH OLEHUWj GL PRYLPHQWR H EHQHVVHUH DGHJXDWL�� /D GHQVLWj GL EHVWLDPH QHOOH VWDOOH
GHYH DVVLFXUDUH LO FRQIRUWR HG LO EHQHVVHUH GHJOL DQLPDOL LQ IXQ]LRQH� LQ SDUWLFRODUH� GHOOD
VSHFLH� GHOOD UD]]D H GHOO·HWj GHJOL DQLPDOL� 7XWWDYLD OD GHQVLWj RWWLPDOH VDUj TXHOOD FKH
JDUDQWLVFH LO PDVVLPR EHQHVVHUH DJOL DQLPDOL�

/D GHQVLWj GHO EHVWLDPH WHQXWR DOO·DSHUWR LQ SDVFROL GHYH HVVHUH VXIILFLHQWHPHQWH EDVVD
SHU HYLWDUH FKH LO VXROR GLYHQWL IDQJRVR H OD YHJHWD]LRQH VLD HFFHVVLYDPHQWH EUXFDWD�

�� /R VYLOXSSR GHOO·DJULFROWXUD ELRORJLFD QHOO·8(

1HL SDHVL GHOO·8(� GXUDQWH LO GHFHQQLR ���������� LO FRPSDUWR DJUR ² ELRORJLFR KD
VXELWR XQD HVSDQVLRQH SLXWWRVWR FRQVLVWHQWH� OH D]LHQGH FKH SUDWLFDQR DJULFROWXUD ELRORJLFD
VRQR SDVVDWH GD ����� XQLWj QHO ���� D FLUFD ������ XQLWj QHO ����� DQFRUD SL� VLJQLILFDWLYR q
LO GDWR FKH VL ULIHULVFH DOOD 6$8� LQIDWWL� VH QHO ���� VL VWLPDYDQR SRFR SL� GL ������� HWWDUL
GHVWLQDWL D FROWLYD]LRQL ELRORJLFKH� QHO ���� JOL HWWDUL FROWLYDWL VHFRQGR LO PHWRGR ELRORJLFR



��

VRQR VWDWL VWLPDWL LQWRUQR DL � PLOLRQL �7DE� � H ��� 6HQ]D GXEELR� TXHVWR WUHQG GL FUHVFLWD
KD DYXWR LQL]LR QHL SULPL DQQL ·��� GRSR O·HQWUDWD LQ YLJRUH GHO 5HJ� &(( ������� UHODWLYR
DO PHWRGR GL SURGX]LRQH ELRORJLFR H� LQ SDUWLFRODUH GRSR O·DSSURYD]LRQH GHO 5HJ� &((

�������
�

FRQWHQHQWH OH PLVXUH DJUR ² DPELHQWDOL GHOOD 3$&� FKH KD LQWURGRWWR XQ VLVWHPD
GL VRYYHQ]LRQL ULVHUYDWR D WXWWH OH D]LHQGH LQWHUHVVDWH DOOD FRQYHUVLRQH DO ELRORJLFR� 7XWWDYLD�
GDL GDWL UHVL GLVSRQLELOL GDO 0LQLVWHUR SHU OH 3ROLWLFKH $JULFROH H )RUHVWDOL �0L3$)�� HPHUJH
FRQ FKLDUH]]D FKH QRQ WXWWL SDHVL GHOOD 8( VRQR VWDWL LQWHUHVVDWL� QHOOD VWHVVD LQWHQVLWj� GDOOD
FUHVFLWD GHO VHWWRUH LQ HVDPH�

7DE� � ² 1XPHUR GL D]LHQGH ELRORJLFKH QHOO·8QLRQH (XURSHD
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Fonte: MiPAF
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���������� ´5HJLPH FRPXQLWDULR GL DLXWL DL PHWRGL GL SURGX]LRQH DJULFROD FRPSDWLELOL FRQ OH HVLJHQ]H
GL SURWH]LRQH GHOO·DPELHQWH H FRQ OD FXUD GHOOR VSD]LR QDWXUDOHµ�
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)RQWH� 0L3$)

1HO ���� q O·,WDOLD �)LJ� � H �� DG DYHUH GHVWLQDWR DG DJULFROWXUD ELRORJLFD OD VXSHUILFLH SL�
HVWHVD� /·,WDOLD� LQIDWWL� q FDUDWWHUL]]DWD GD XQD SUHVHQ]D GL D]LHQGH ELRORJLFKH VWLPDWD
LQWRUQR DO ��� H GD XQD 6$8 ELR SDUL D FLUFD LO ���� $ VHJXLUH O·,WDOLD VL VRQR GLVWLQWH OD
*HUPDQLD H O·$XVWULD FKH� LQ WHUPLQL GL 6$8 ELRORJLFD� KDQQR UDJJLXQWR ULVSHWWLYDPHQWH LO
��� OD SULPD H TXDVL LO ��� OD VHFRQGD� &RPSOHVVLYDPHQWH� LQ ,WDOLD� $XVWULD H *HUPDQLD q
FRQFHQWUDWR FLUFD O·��� GL 6$8 ELRORJLFD� 5HODWLYDPHQWH DOO·$XVWULD� q GD VHJQDODUH LO GDWR
ULIHULWR DO UDSSRUWR VXSHUILFLH ELRORJLFD�VXSHUILFLH FRQYHQ]LRQDOH� DWWHVWDWR LQWRUQR DO ����
VL WUDWWD� LQ DVVROXWR� GHO YDORUH SL� HOHYDWR ULVSHWWR D TXHOOL UHJLVWUDWL GDJOL DOWUL SDHVL GHOOD
8( �7DE����
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/·LPSRQHQWH VYLOXSSR GHO VHWWRUH ELRORJLFR LQ $XVWULD� VL VSLHJD SUHYDOHQWHPHQWH FRQ
O·DGR]LRQH GD SDUWH GHO JRYHUQR DXVWULDFR GL XQ SURJUDPPD GL VRVWHJQR� PHGLDQWH LO TXDOH
VRQR VWDWH VWDQ]LDWH LQJHQWL ULVRUVH ILQDQ]LDULH D IDYRUH GHOOD ULFHUFD GL EDVH� 8Q QRWHYROH
FRQWULEXWR q VWDWR IRUQLWR GDOOH LQL]LDWLYH JRYHUQDWLYH PLUDWH DG LQFUHPHQWDUH O·XWLOL]]R
GHOO·H�FRPPHUFH ELRORJLFR �7� 'HO *LXGLFH� ������ $QFKH LQ *HUPDQLD� OH VRYYHQ]LRQL
JRYHUQDWLYH� WUDPLWH OH &DPHUH GHOO·$JULFROWXUD� ULYROWH D WHFQLFL GL DVVRFLD]LRQL ELRORJLFKH
SHU OD ORUR DWWLYLWj GL DVVLVWHQ]D� KDQQR FRQWULEXLWR D GDUH XQ GHFLVLYR LPSXOVR
DOO·HVSDQVLRQH GHO FRPSDUWR LQ TXHVWLRQH� /H D]LHQGH ELRORJLFKH WHGHVFKH KDQQR VWLSXODWR
FRQWUDWWL FRQ DVVRFLD]LRQL RSHUDQWL QHO VHWWRUH� OD FXL DWWLYLWj FRQVLVWH HVVHQ]LDOPHQWH QHO
FROORFDUH H JDUDQWLUH LO SURGRWWR VXO PHUFDWR� HIIHWWXDUH FRQWUROOL VLVWHPDWLFL H IRUQLUH
FRQVXOHQ]H WHFQLFKH �&� /DQFLRWWL H 5� 3DULQR� ������

�� ,O VHWWRUH GHL SURGRWWL ELRORJLFL LQ ,WDOLD

���� /·DJULFROWXUD ELRORJLFD

/H D]LHQGH DJULFROH GL SURGX]LRQH FKH DGHULYDQR DO VLVWHPD GL FHUWLILFD]LRQH ELRORJLFR DO
���������� FRUULVSRQGRQR LQ WRWDOH D ������ XQLWj �7DE� � H )LJ� ��� XQ GDWR FKH
UDSSUHVHQWD XQ FRQVLGHUHYROH LQFUHPHQWR ULVSHWWR DOOD VWHVVD GDWD GHOO·DQQR SUHFHGHQWH�
TXDQGR OH D]LHQGH GL SURGX]LRQH FHUWLILFDWD DPPRQWDYDQR D ������ XQLWj �7DE� ���

3HU TXDQWR ULJXDUGD OD ORFDOL]]D]LRQH WHUULWRULDOH GHOOH LPSUHVH� VL q UHDOL]]DWR QHJOL XOWLPL
DQQL XQ SURIRQGR FDPELDPHQWR� 1HO ���� OD PDJJLRU SDUWH GHOOH D]LHQGH ELRORJLFKH
ULVXOWDYD ORFDOL]]DWD QHOO·,WDOLD FHQWUR�VHWWHQWULRQDOH� XQD SUHVHQ]D HVLJXD GLVWLQJXHYD LO
0H]]RJLRUQR� PHQWUH OH D]LHQGH DJUR�ELRORJLFKH LQVXODUL UDSSUHVHQWDYDQR FLUFD XQ TXDUWR
GHO WRWDOH �7DE���� 1HJOL DQQL VXFFHVVLYL OD VLWXD]LRQH VXELVFH XQD PRGLILFD]LRQH� DXPHQWD�
LQIDWWL� O·LQFLGHQ]D GHO 0H]]RJLRUQR H LQ SDUWLFRODUH GHOOH LVROH� 1HO ����� LQ 6LFLOLD H
6DUGHJQD q VWDWR UHJLVWUDWR LO PDJJLRU QXPHUR GL D]LHQGH� VL q VWLPDWR FKH OH XQLWj DJULFROH
FKH KDQQR QRWLILFDWR DJOL RUJDQL FRPSHWHQWL LO SDVVDJJLR DOOD SURGX]LRQH FRQ PHWRGL
ELRORJLFL q VWDWR GL ������� SDUL D FLUFD LO �� � GHO WRWDOH QD]LRQDOH� /H UHJLRQL GHOO·,WDOLD
PHULGLRQDOH VRQR� LQYHFH� VHGH GL ������ D]LHQGH� &RPSOHVVLYDPHQWH QHO 0H]]RJLRUQR
G·,WDOLD VL FRQFHQWUDQR ������ LPSUHVH FKH SURGXFRQR VHFRQGR LO PHWRGR ELRORJLFR� /D
VXGGHWWD FLIUD UDSSUHVHQWD FLUFD LO ��� GHOOH D]LHQGH SUHVHQWL VXOO·LQWHUR WHUULWRULR QD]LRQDOH�
LO UHVWDQWH ��� VL ULSDUWLVFH WUD OH UHJLRQL GHOO·,WDOLD FHQWUR�VHWWHQWULRQDOH GRYH VL GLVWLQJXH
O·(PLOLD 5RPDJQD� VLD SHU O·HOHYDWD SUHVHQ]D GL D]LHQGH ELRORJLFKH� VLD SHU OD QRWHYROH
HVSDQVLRQH GHOOD 6$8 GHVWLQDWD DOOH FROWLYD]LRQL LQ HVDPH�
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&RQ O·DXPHQWDUH GHO QXPHUR GHOOH D]LHQGH ELRORJLFKH q FUHVFLXWD DQFKH OD 6XSHUILFLH
$JULFROD 8WLOL]]DWD� FKH KD UDJJLXQWR ������� HWWDUL �7DE� ��� (· GD VHJQDODUH FKH LO VXGGHWWR
GDWR q FRPSUHQVLYR DQFKH GL TXHOOD SDUWH GL VXSHUILFL DQFRUD LQ IDVH GL FRQYHUVLRQH
GDOO·DJULFROWXUD FRQYHQ]LRQDOH� H UDSSUHVHQWD TXLQGL OD SRWHQ]LDOLWj SURGXWWLYD GHO FRPSDUWR
�)� /XQDWL� ������

/D GLVWULEX]LRQH GHOOH VXSHUILFL GHVWLQDWH DOOH FROWXUH ELRORJLFKH HG LQ FRQYHUVLRQH
GDOO·DJULFROWXUD FRQYHQ]LRQDOH SHU DUHD JHRJUDILFD� VHJQD DQFRUD LO SULPDWR GHOOH UHJLRQL
LQVXODUL� 6LFLOLD H 6DUGHJQD� LQIDWWL� QHO ���� GLVSRQHYDQR FRPSOHVVLYDPHQWH GL ������� HWWDUL
SDUL DO ����� GHOOD VXSHUILFLH QD]LRQDOH� 'DOO·DQDOLVL GHL GDWL SHU VLQJROD UHJLRQH VL HYLQFH LO
UXROR GRPLQDQWH� LQ WHUPLQL SURGXWWLYL� GHOOD UHJLRQH 6DUGHJQD FKH� QHO ����� GD VROD FRSUH
FLUFD XQ WHU]R GHOO·LQWHUD VXSHUILFLH QD]LRQDOH JLj LQYHVWLWD D ELRORJLFR R LQ FRQYHUVLRQH
GDOO·DJULFROWXUD FRQYHQ]LRQDOH� 6HJXRQR� SHU HVWHQVLRQH GHOOD VXSHUILFLH� OD 6LFLOLD FRQ
������� HWWDUL� OD 3XJOLD FRQ ������� HWWDUL H O·(PLOLD 5RPDJQD FRQ ������ HWWDUL�
3DUWLFRODUPHQWH VLJQLILFDWLYR q LO WUHQG GL FUHVFLWD VHJQDODWR GDOOD UHJLRQH &DODEULD FKH� QHO
���� YDQWDYD ������ HWWDUL ULVSHWWR DL ������ HWWDUL VWLPDWL QHO �����

/H UDJLRQL FKH VRQR DOOD EDVH GHOOR VYLOXSSR GHO VHWWRUH ELRORJLFR� FKH KD LQWHUHVVDWR OH
UHJLRQL LWDOLDQH LQ PRGR GLIIHUHQ]LDWR� QRQ VRQR WXWWH ULFRQGXFLELOL DO UHJLPH GL VRYYHQ]LRQL
SXEEOLFKH� SUHYLVWH GDL UHJRODPHQWL FRPXQLWDUL� 6HQ]D GXEELR� OH PLVXUH DJUR�DPELHQWDOL�
FRQ SDUWLFRODUH ULIHULPHQWR DOOD PLVXUD $� GHO 5HJ� &(( ������� UHODWLYD DJOL DLXWL SHU
HWWDUR DOOH D]LHQGH DJULFROH ELRORJLFKH HG LQ FRQYHUVLRQH� KDQQR FRQWULEXLWR VHQVLELOPHQWH
DOOR VYLOXSSR GHOO·DJULFROWXUD ELRORJLFD LQ ,WDOLD� 7XWWDYLD� LO ´ERRPµ UHJLVWUDWR LQ DOFXQH DUHH
GHO 0H]]RJLRUQR q FRQQHVVR SULQFLSDOPHQWH D SDUWLFRODUL GLQDPLFKH GHO PHUFDWR�
/·DXPHQWR GHOOD GRPDQGD GL SURGRWWL ELRORJLFL GD SDUWH GHL SDHVL GHO 1RUG (XURSD KD
GHWHUPLQDWR QHOOH UHJLRQL 6LFLOLD H 3XJOLD XQ FRQVLGHUHYROH LQFUHPHQWR QHOOH SURGX]LRQL
ELRORJLFKH GL DJUXPL HG ROLR� (· GD VRWWROLQHDUH FKH O·DXPHQWDWD HVSRUWD]LRQH GL SURGRWWL
ELRORJLFL VL q ULYHODWD XQD LPSRUWDQWH RSSRUWXQLWj� SHU PROWH LPSUHVH� GL XVFLUH GDO UXROR GL
PDUJLQDOLWj D FXL OD FRQFRUUHQ]D LQWHUQD]LRQDOH OH DYHYD UHOHJDWH �5� =DQROL� ������

5HODWLYDPHQWH DOO·RULHQWDPHQWR SURGXWWLYR� DOOD GDWD GHO ����������� LO ��� GHOOD 6$8
ELRORJLFD HG LQ FRQYHUVLRQH GDOO·DJULFROWXUD WUDGL]LRQDOH q LQYHVWLWD D IRUDJJLR� ,Q SDUWLFRODUH
LO ��� GHOOD FROWXUD VL FRQFHQWUD QHOOD VROD UHJLRQH 6DUGHJQD �1RPLVPD ������ /·HOHYDWD
LQFLGHQ]D GL TXHVWD FROWXUD GLSHQGH VLD GD UDJLRQL WHFQLFKH� UHODWLYH DOOD URWD]LRQH FROWXUDOH
SUDWLFDWD LQ DJULFROWXUD ELRORJLFD SHU LO PDQWHQLPHQWR GHOOD QDWXUDOH IHUWLOLWj GHO WHUUHQR� VLD
GDOOD IDFLOLWj FRQ FXL VL SRVVRQR FRQYHUWLUH OH D]LHQGH ]RRWHFQLFKH HVWHQVLYH �=DQROL�·����

/H FROWXUH FHUHDOLFROH RFFXSDQR ������� HWWDUL� LO ����� GHOOD VXSHUILFLH QD]LRQDOH� GL FXL
������ LQ 3XJOLD� ������ HWWDUL LQ 6DUGHJQD H ������ HWWDUL LQ 6LFLOLD� ,Q SUDWLFD LO ����� GHL
FHUHDOL ELRORJLFL VL FRQFHQWUD LQ VROH WUH UHJLRQL �/XQDWL�·���� /·ROLYLFROWXUD ELRORJLFD q OD
WHU]D FROWXUD SHU LPSRUWDQ]D� FRQ LO ���� GHOOD 6$8 ELRORJLFD LWDOLDQD� HG q FRQFHQWUDWD
VRSUDWWXWWR LQ 6LFLOLD� 3XJOLD� 7RVFDQD H &DODEULD �6DQWXFFL H &KLRUUL ������ /H FROWXUH
RUWRIUXWWLFROH UDSSUHVHQWDQR� QHO ����� VROR LO ���� GHOOD 6$8 ELRORJLFD� 6L WUDWWD GL FROWXUH
FKH VWDQQR VXEHQGR XQ UDOOHQWDPHQWR QHOOD HVSDQVLRQH� RVWDFRODWD SUHYDOHQWHPHQWH GDL
OLPLWL QHOOD GLVWULEX]LRQH FRPPHUFLDOH �)LJ� ��� ,QROWUH� JOL LQWHUYHQWL FRPXQLWDUL VL VRQR
ULYHODWL LQVXIILFLHQWL D VROOHFLWDUH OD FRQYHUVLRQH GL SURGXWWRUL DSSDUWHQHQWL D TXHVWR
FRPSDUWR� FDUDWWHUL]]DWR GD XQD DOWD LQWHQVLYLWj QHOOH WHFQLFKH FROWXUDOL �'HO *LXGLFH� ������
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Fonte: dati INEA, MiPAF, Nomisma 
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Fonte: BioBank (Distilleria EcoEditoria, Forlì) 
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Fonte: BioBank (Distilleria EcoEditoria, Forlì) 
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���� /D WUDVIRUPD]LRQH

/D ULOHYDQWH HVSDQVLRQH VXELWD GDO PHUFDWR GHO ELRORJLFR QHJOL XOWLPL DQQL KD FRPSRUWDWR
O·DIIHUPD]LRQH GL UHDOWj DJUR�DOLPHQWDUL FDUDWWHUL]]DWH GDOOD SUHVHQ]D GL LPSUHVH DWWLYH VLD
QHOOD WUDVIRUPD]LRQH FKH QHOOD FRPPHUFLDOL]]D]LRQH� FRQ IDWWXUDWL SLXWWRVWR HOHYDWL� LQ JUDGR
GL SURSRUUH VXO PHUFDWR QD]LRQDOH HG LQWHUQD]LRQDOH XQD RIIHUWD GLYHUVLILFDWD GL SURGRWWL�

(· DOTXDQWR GLIILFLOH LQGLFDUH FRQ SUHFLVLRQH OD QXPHURVLWj GHOOH UHDOWj GL WUDVIRUPD]LRQH
RSHUDQWL QHO FRPSDUWR ELRORJLFR QD]LRQDOH� D FDXVD GHOOD GLVFRUGDQ]D WUD L GDWL GLVSRQLELOL�
6HFRQGR XQD ULFHUFD FXUDWD GD 6DQWXFFL ������� OH D]LHQGH GL WUDVIRUPD]LRQH LQ ,WDOLD QHO
���� VDUHEEHUR VWDWH FLUFD ��� �7DE� ��� XQ QXPHUR VXSHULRUH ULVSHWWR D TXHOOR VWLPDWR

GDOOR VWXGLR ,$0
�

FKH� FRQ ULIHULPHQWR DO ����� DYHYD FHQVLWR FLUFD ��� XQLWj GL
WUDVIRUPD]LRQH LQGXVWULDOH H ��� D]LHQGH GL SURGX]LRQH�WUDVIRUPD]LRQH�

/H ILOLHUH SDUWLFRODUPHQWH LQWHUHVVDWH GDOOD WUDVIRUPD]LRQH GHL SURGRWWL SURYHQLHQWL GD
DJULFROWXUD ELRORJLFD VRQR ULVXOWDWH� OD FHUHDOLFROD� OD ODWWLHUR�FDVHDULD� O·ROLYLFROD H OD YLQLFROD�

5HODWLYDPHQWH DOOH LPSUHVH FKH WUDVIRUPDQR FHUHDOL ELRORJLFL� OD VWUXWWXUD GHO FRPSDUWR
ULIOHWWH WHQGHQ]LDOPHQWH TXHOOD GHOO·LQGXVWULD DOLPHQWDUH LWDOLDQD� FDUDWWHUL]]DWD GD XQD
VWUXWWXUD DUWLJLDQDOH H DUWLFRODWD VX SLFFROH H PHGLH LPSUHVH� 7XWWDYLD XQD SUHVHQ]D GL
LPSUHVH GL JUDQGL GLPHQVLRQL YLHQH HYLGHQ]LDWD VRSUDWWXWWR QHOO·,WDOLD QRUG RFFLGHQWDOH H DO
FHQWUR GRYH VL VWD DVVLVWHQGR D IHQRPHQL GL DFFRUSDPHQWR WUD RSHUDWRUL H DOOD QDVFLWD GL
FRRSHUDWLYH H GL VRFLHWj SHU D]LRQL� 1HO PH]]RJLRUQR� HG LQ PLVXUD DQFRUD PDJJLRUH QHO
QRUG HVW� SUHYDOH LO PRGHOOR GHOOH SLFFROH H PHGLH LPSUHVH� VHEEHQH TXHVWH XOWLPH VLDQR
LQGLFDWH FRPH OH DUHH D PDJJLRUH VSHFLDOL]]D]LRQH QHOOD SURGX]LRQH GL FHUHDOL ELRORJLFL� 3HU
OH D]LHQGH GL WUDVIRUPD]LRQH GHL SURGRWWL LQ HVDPH� LO PHUFDWR QD]LRQDOH FRVWLWXLVFH O·DUHD
SUHIHUHQ]LDOH GL YHQGLWD� /·DQDOLVL GHL PHUFDWL� SHUz� SUHVHQWD GHOOH VSHFLILFLWj VH VL
FRQVLGHUDQR OH GLYHUVH ILOLHUH� XQD DOWD SHUFHQWXDOH GL SDVWLILFL� SHU HVHPSLR� HVSRUWD OH
SURSULH SURGX]LRQL� OH LPSUHVH FKH SURGXFRQR SURGRWWL GD IRUQR VL ULYROJRQR LQYHFH DO
PHUFDWR ORFDOH� 3HU OH D]LHQGH FKH RSHUDQR QHO VHWWRUH PROLWRULR H QHOOD WUDVIRUPD]LRQH GHO
ULVR ELRORJLFR QRQ VL GHOLQHD DOFXQD SUHIHUHQ]D QHOOH DUHH GL YHQGLWD�

8QD SDUWH ULOHYDQWH GHOOH D]LHQGH GL WUDVIRUPD]LRQH HVDPLQDWH GDOOR VWXGLR FXUDWR GD
6DQWXFFL� VHPEUD ULQXQFLDUH DO SURSULR PDUFKLR QHOOD YHQGLWD GHL SURGRWWL� LO ��� ODYRUD�
LQIDWWL� FRQWR WHU]L H GHOHJD DOOD FDWHJRULD GHL GLVWULEXWRUL FRQ PDUFKLR SURSULR OD
FRPPHUFLDOL]]D]LRQH� 8QWHU]R FLUFD GL TXHVWH LPSUHVH ULFRUUH D TXHVWR FDQDOH GL YHQGLWD LQ
PRGR SUHYDOHQWH R DVVROXWR� FRQFHQWUDQGR WXWWH OH ULVRUVH D]LHQGDOL QHOOD WUDVIRUPD]LRQH
�'� 0DULQR� ������

8QD GHOOH PDJJLRUL VWUXWWXUH GL WUDVIRUPD]LRQH QHO FRPSDUWR GHL FHUHDOL ELRORJLFL q OD
FRRSHUDWLYD $OFH 1HUR� VSHFLDOL]]DWD QHOOD SURGX]LRQH GL SDVWD ELRORJLFD� FRQ XQD FDSDFLWj
SURGXWWLYD DQQXD GL ���� WRQQHOODWH H XQ IDWWXUDWR GL FLUFD � PLOLDUGL �'HO *LXGLFH� ������
/D FRPPHUFLDOL]]D]LRQH DYYLHQH FRQ LO PDUFKLR $OFH 1HUR DWWUDYHUVR OD *'2 �&223�
5LQDVFHQWH� H L QHJR]L VSHFLDOL]]DWL �&ROXPED� ������

�

,VWLWXWR $JURQRPLFR 0HGLWHUUDQHR GL %DUL�



��

7$%� � ² 1XPHURVLWj GHOOH D]LHQGH GL WUDVIRUPD]LRQH QHOOH YDULH DUHH JHRJUDILFKH QHO ����

&HUHDOL 2OLR 9LQR /DWWH 0LVWR 7RWDOH

$]� � $]� � $]� � $]� � $]� � $]� �

1RUG�2YHVW �� �� �� � �� �� �� �� �� �� ��� ��

1RUG�(VW �� �� � � �� �� �� �� �� �� ��� ��

&HQWUR �� �� �� �� �� �� �� �� ��� �� ��� ��

6XG � � �� �� � � � � �� �� ��� ��

,VROH � � �� � � � � � �� �� �� �
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Fonte: Santucci F.M., Le Filiere del biologico, 1997 

,O QXPHUR GL LPSUHVH DJULFROH FKH SURGXFH ODWWH ELRORJLFR H FKH VXFFHVVLYDPHQWH OR
YHQGH DG LPSUHVH GL WUDWWDPHQWR H�R WUDVIRUPD]LRQH q PROWR HVLJXR� ,O ����� GHL FDVL
WUDVIRUPD LO ODWWH SURGRWWR DO VXR LQWHUQR� 6L WUDWWD GL D]LHQGH DUWLJLDQDOL FKH GLVSRQJRQR GL
SLFFROL DOOHYDPHQWL �YDFFKH� SHFRUH� FDSUH�� QHOOH TXDOL VL UHDOL]]D DQFKH OD FDVHLILFD]LRQH
D]LHQGDOH� ,Q TXHVWH UHDOWj q FRPSOHWDPHQWH DVVHQWH LO FROOHJDPHQWR FRQ OD JUDQGH
GLVWULEX]LRQH RUJDQL]]DWD� QHFHVVDULD SHU O·LQVHULPHQWR LQ XQD PDJJLRUH GLPHQVLRQH GL
PHUFDWR �$QVDORQL� 6DOJKHWWL� ������

'DOOR VWXGLR FRQGRWWR QHO ���� VL ULFDYD FKH O·RIIHUWD GL IRUPDJJL RWWHQXWL GDOOD
FDVHLILFD]LRQH GL ODWWH ELRORJLFR� SURYLHQH VRSUDWWXWWR GDL SLFFROL DOOHYDPHQWL� OD FXL
SURGX]LRQH q LQIHULRUH DOOD GRPDQGD H YLHQH DVVRUELWD GDO PHUFDWR ORFDOH� /D GLVWULEX]LRQH
DYYLHQH� TXLQGL� SULQFLSDOPHQWH DWWUDYHUVR LO FLUFXLWR FRUWR SURGXWWRUH�FRQVXPDWRUH H VROR
SDU]LDOPHQWH PHGLDQWH OD YHQGLWD DG LQWHUPHGLDUL SHU OD VXFFHVVLYD ULYHQGLWD DL QHJR]L DO
GHWWDJOLR� DL ULVWRUDQWL H DOOH D]LHQGH DJULWXULVWLFKH� (· SUHVHQWH VXO PHUFDWR XQ QXPHUR
PROWR SLFFROR GL LPSUHVH LQGXVWULDOL DWWLYH QHOOD WUDVIRUPD]LRQH GHO ODWWH ELRORJLFR� FKH
VRQR LQ JUDGR GL ULIRUQLUH DPSLH IDVFH GL FRQVXPDWRUL� (· LO FDVR GHOOD D]LHQGD 6FDOGDVROH
FKH KD XWLOL]]DWR L FDQDOL SXEEOLFLWDUL D OLYHOOR QD]LRQDOH SHU LPSRUUH VXO PHUFDWR L SURSUL
SURGRWWL ELRORJLFL �6DOJKHWWL� ������

/H DUHH GHO WHUULWRULR QD]LRQDOH FKH ULVXOWDQR PDJJLRUPHQWH LQWHUHVVDWH GDOOD SURGX]LRQH
GL ROLR GL ROLYD ELRORJLFR VRQR LO FHQWUR HG LO VXG GHOO·,WDOLD GRYH VRQR VWDWH LQGLYLGXDWH
ULVSHWWLYDPHQWH �� H �� D]LHQGH� 6L WUDWWD GL GLWWH LQGLYLGXDOL GL SLFFROH GLPHQVLRQL FKH
PROLVFRQR LQ SURSULR R SUHVVR WHU]L� LQIDWWL� VRQR DQFRUD SRFKL L IUDQWRL YHUL H SURSUL FKH VL
RFFXSDQR DQFKH GHOOD FRPPHUFLDOL]]D]LRQH� 7UD OH LPSUHVH RJJHWWR GL LQGDJLQH QHOOR VWXGLR
VYROWR QHO ·�� QRQ VL ULOHYD QHVVXQ FDVR GL D]LHQGD FKH SURGXFD VROR HG HVFOXVLYDPHQWH ROLR
ELRORJLFR� SUHYDOJRQR � LQIDWWL� LPSUHVH GRYH FRHVLVWRQR SL� DWWLYLWj� TXHVW·XOWLPR GDWR
VDUHEEH VSLHJDWR GDO IDWWR FKH LO IDWWXUDWR GHOO·ROLR ELRORJLFR QRQ q WDOH GD JDUDQWLUH XQD
DWWLYLWj HFRQRPLFD HVHQWH GD ULVFKL� /D JUDQ SDUWH GHOOH LPSUHVH YHQGH LO SURSULR SURGRWWR
VXO PHUFDWR LWDOLDQR� D TXHVWR FDQDOH GL VERFFR VHJXH SHU LPSRUWDQ]D TXHOOR GHOOD ]RQD LQ
FXL VL SURGXFH �6DQWXFFL� ������



��

/H D]LHQGH FKH RSHUDQR QHO VHWWRUH YLWLYLQLFROR ELRORJLFR SRVVRQR HVVHUH VXGGLYLVH LQ
GXH JUXSSL GLVWLQWL� OH D]LHQGH SUHYDOHQWHPHQWH ELRORJLFKH H OH D]LHQGH SUHYDOHQWHPHQWH
FRQYHQ]LRQDOL� FRQ XQD SHUFHQWXDOH GL IDWWXUDWR ELRORJLFR VXO WRWDOH SDUL LQ PHGLD DO ���

7UD OH D]LHQGH HVFOXVLYDPHQWH ELRORJLFKH� LO ��� SURGXFH VROR YLQR� (VVH VRQR D]LHQGH
PHGLR�SLFFROH FRQ XQ IDWWXUDWR QRQ VXSHULRUH DG XQ PLOLDUGR �6DQWL� =DQROL� ������ 8QD
GHOOH FDUDWWHULVWLFKH GHOOH LPSUHVH GL YLQLILFD]LRQH ELRORJLFD ULVXOWD HVVHUH OD IRUWH
LQWHJUD]LRQH D PRQWH� LQIDWWL� FLUFD LO ��� GHOOH LPSUHVH QRQ ULFRUUH DG DSSURYYLJLRQDPHQWL
HVWHUQL H WUDVIRUPD VROR XYD D]LHQGDOH� TXHVWH VRQR ORFDOL]]DWH SHU OR SL� QHOO·,WDOLD FHQWUR ²
VHWWHQWULRQDOH� 7UD OH D]LHQGH FKH WUDVIRUPDQR XYD DOWUXL R LPERWWLJOLDQR DQFKH YLQR
SURGRWWR DOWURYH� YL q OD TXDVL WRWDOLWj GHOOH GLWWH GL GLPHQVLRQL PDJJLRUL FRQ XQ IDWWXUDWR
VXSHULRUH DG XQ PLOLDUGR�

7XWWH OH D]LHQGH GHO VHWWRUH LQ HVDPH YHQGRQR DOPHQR XQD SDUWH GHO SURSULR SURGRWWR
VXO PHUFDWR QD]LRQDOH� GL TXHVWH FLUFD O·��� GHVWLQD OD SURSULD SURGX]LRQH DO PHUFDWR
HVWHUR H VL WUDWWD GL D]LHQGH ORFDOL]]DWH SUHYDOHQWHPHQWH QHO FHQWUR QRUG� 1RQRVWDQWH
O·LPSRUWDQ]D GHO PHUFDWR HVWHUR QHO VHWWRUH YLWLYLQLFROR ELRORJLFR� LO ��� GHO SURGRWWR
YLHQH YHQGXWR GLUHWWDPHQWH DL FRQVXPDWRUL� PHQWUH XQ·DOWUD TXRWD DOWUHWWDQWR FRQVLVWHQWH
YD DL JURVVLVWL �6DQWL� =DQROL� ������

'DL ULVXOWDWL GL XQD UHFHQWH LQGDJLQH VYROWD GDOO·,VWLWXWR GL ULFHUFKH HFRQRPLFKH
1RPLVPD� VL HYLQFH� UHODWLYDPHQWH DOOH D]LHQGH FKH RSHUDQR QHO VHWWRUH GHOOD
WUDVIRUPD]LRQH GHL SURGRWWL ELRORJLFL� XQ WUHQG GL FUHVFLWD VLJQLILFDWLYR� ,Q SDUWLFRODUH� OH
D]LHQGH GL SURGX]LRQH�WUDVIRUPD]LRQH VRQR DXPHQWDWH� SDVVDQGR GDOOH ����� XQLWj GHO
���� DOOH ����� GHO ����� FRQ XQD FUHVFLWD GL ���� SXQWL SHUFHQWXDOL� $OO·LQWHUQR
GHOO·DJJUHJDWR OH GXH WLSRORJLH D]LHQGDOL VHJXRQR XQD GLQDPLFD RSSRVWD� LQIDWWL� PHQWUH L
SURGXWWRUL�WUDVIRUPDWRUL GLPLQXLVFRQR� SDVVDQGR GD ��� D ���� OH D]LHQGH GL
WUDVIRUPD]LRQH VXELVFRQR XQ LQFUHPHQWR� VDOHQGR GD ��� D ����� XQLWj �7DE� ��� ,O GDWR
LQGLFD XQD SUHVHQ]D SL� GLIIXVD GL LPSUHVH VWUXWWXUDWH LQGXVWULDOPHQWH ULVSHWWR DJOL RSHUDWRUL
DUWLJLDQDOL�

7DE� � ² $]LHQGH GL WUDVIRUPD]LRQH LQ ,WDOLD QHO ����

Az. Trasformazione Az. Produz. e trasformazione 

 
1RUG ��� ���

&HQWUR ��� ���

6XG ��� ���

,VROH ��� ��

7RWDOH ����� ���

 
Fonte: Bio Bank (Distilleria Eco-Editoria) su dati forniti dagli organismi di controllo 
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�� /D FRPPHUFLDOL]]D]LRQH

, SURGRWWL ELRORJLFL VRQR GLVWULEXLWL VXO PHUFDWR DWWUDYHUVR XQ DPSLR YHQWDJOLR GL
PRGDOLWj� 3HU OD JUDQ SDUWH� OD YHQGLWD GHL SURGRWWL LQ HVDPH DYYLHQH VHFRQGR FDQDOL VSHFLILFL
TXDOL L QHJR]L VSHFLDOL]]DWL� OH D]LHQGH DJULWXULVWLFKH H L PHUFDWLQL ELR� 7XWWDYLD XQD GLVFUHWD
SHUFHQWXDOH GL GLVWULEX]LRQH VL UHDOL]]D PHGLDQWH VLVWHPL DQDORJKL D TXHOOL GHL SURGRWWL
FRQYHQ]LRQDOL�

7UD L FDQDOL GLVWULEXWLYL� LO GHWWDJOLR VSHFLDOL]]DWR UDSSUHVHQWD DQFRUD OD TXRWD ULOHYDQWH� LQ
TXHVWR PRGR YLHQH FRPPHUFLDOL]]DWR FLUFD LO ��� GHL SURGRWWL ELRORJLFL YHQGXWL VXO
PHUFDWR QD]LRQDOH� ,O QHJR]LR VSHFLDOL]]DWR YLHQH UDSSUHVHQWDWR SULQFLSDOPHQWH
GDOO·HUERULVWHULD� FKH FRVWLWXLVFH LO SXQWR GL YHQGLWD GL WXWWL L SURGRWWL QDWXUDOL� VLDQR HVVL
GHVWLQDWL DOO·DOLPHQWD]LRQH FKH DOO·XWLOL]]R LJLHQLFR VDQLWDULR� /D JUDQGH GLIIXVLRQH GHO
QHJR]LR ´QDWXUDOLVWDµ GLSHQGH GDOOD SRVVLELOLWj GL LQVWDXUDUH FRQ LO FRQVXPDWRUH XQ UDSSRUWR
GL ILGXFLD� DWWUDYHUVR FRQVLJOL H FRQVXOHQ]H� GLYXOJDQGR XQ QXRYR DSSURFFLR
DOO·DOLPHQWD]LRQH� EDVDWD VXOO·XWLOL]]R PHQR RFFDVLRQDOH GHL SURGRWWL ELRORJLFL� 6HEEHQH OH
VXGGHWWH UHDOWj VL VWLDQR WUDVIRUPDQGR LQ YHUL H SURSUL HVHUFL]L FRPPHUFLDOL� VXERUGLQDWL D
WXWWH OH UHJROH GHO VHWWRUH� PROWL GL TXHVWL QHJR]L FRQVHUYDQR GLPHQVLRQL PRGHVWH H
YHQJRQR JHVWLWL SDUW�WLPH GD DVVRFLD]LRQL R FRRSHUDWLYH GL FRQVXPR� FRQ RUDUL GL DSHUWXUD
YDULDELOL H FRQ YROXPL GL DIIDUL DQQXL FKH VSHVVR QRQ VXSHUDQR L ��� PLOLRQL �=DQROL� ������

1HJOL XOWLPL DQQL� VL q DVVLVWLWR DG XQD ULRUJDQL]]D]LRQH GHL QHJR]L VSHFLDOL]]DWL PHGLDQWH
OD FUHD]LRQH GL FDWHQH R JUXSSL FROOHWWLYL GL DFTXLVWR GL SURGRWWL ELRORJLFL� , QHJR]L
VSHFLDOL]]DWL ´LQ UHWHµ R FROOHJDWL WUD ORUR VRWWR YDULH IRUPH� VRQR LO ����� GHO WRWDOH� 6H VL
FRQVLGHUDQR VROR L QHJR]L LQ IUDQFKLVLQJ� OD SHUFHQWXDOH q GHO ����� 6LD ´1DWXUD 6uµ FKH
´%RWWHJD H 1DWXUDµ� OH GXH FDWHQH VSHFLDOL]]DWH D OLYHOOR QD]LRQDOH� GLVSRQJRQR GL �� PLQL ²
VXSHUPHUFDWL GHO ELRORJLFR QHO &HQWUR H 1RUG ,WDOLD� 6RQR LQ FUHVFLWD DQFKH OH FDWHQH
UHJLRQDOL GL IUDQFKLVLQJ� FRQQHVVH OD VHWWRUH GHOOD SURGX]LRQH �HV� (O 7DPLVR GL 9LFHQ]D�
0XVWLROD GL &HVHQD H OD %RWWHJD 9HUGH WRVFDQD��

,Q ,WDOLD� QHO ����� VRQR VWDWL FHQVLWL ��� QHJR]L VSHFLDOL]]DWL FRQ XQD HOHYDWD
FRQFHQWUD]LRQH QHOO·,WDOLD FHQWUR�VHWWHQWULRQDOH �7DE� ���

/D PRGHUQD GLVWULEX]LRQH� QHO FRUVR GHJOL DQQL ·��� KD PDQLIHVWDWR XQ LQWHUHVVH
FUHVFHQWH YHUVR LO VHWWRUH ELRORJLFR� /D VFHOWD GL LQWURGXUUH QHO SURSULR DVVRUWLPHQWR
SURGRWWL ELRORJLFL H VDOXWLVWLFL� VHFRQGR L ULVXOWDWL GL XQD LQGDJLQH FRQGRWWD GD (XULVNR� q
VSLHJDWD GDOOD YRORQWj GL DUULFFKLUH LO FDQDOH GL YHQGLWD FRQ XQD LPPDJLQH TXDOLILFDWD H�
FRQWHPSRUDQHDPHQWH ULVSRQGHUH DOOH QXRYH ULFKLHVWH GHO FRQVXPDWRUH �/DQFLRWWL H 3DULQR�
������

$WWXDOPHQWH� DOFXQL GHL SL� JURVVL JUXSSL GLVWULEXWLYL LWDOLDQL SUHVHQWDQR OLQHH GL SURGRWWL
ELRORJLFL� FRPSRVWH SUHYDOHQWHPHQWH GD SURGRWWL RUWRIUXWWLFROL IUHVFKL H GD SURGRWWL
WUDVIRUPDWL� 1HO ���� VRQR VWDWL FLUFD ��� L VXSHUPHUFDWL FKH KDQQR VFHOWR GL LQVHULUH QHOOD
ORUR RIIHUWD O·RUWRIUXWWD ELRORJLFD� UDGGRSSLDQGR TXDVL LO QXPHUR ULVSHWWR DO ���� TXDQGR
HUDQR ��� �7DE� ��� , SULPL �� SXQWL GL YHQGLWD SHU SUHVHQ]D GL SURGRWWL ELR UDSSUHVHQWDQR
LO ��� GHOO·RIIHUWD� (· GD VRWWROLQHDUH FKH LO GDWR LQ TXHVWLRQH GHYH ULWHQHUVL VRWWRVWLPDWR�
GDO PRPHQWR FKH DOFXQH FDWHQH� SXU YHQGHQGR RUWRIUXWWD ELR� QRQ KDQQR ULVSRVWR DO
FHQVLPHQWR GL %LREDQN� ULILXWDQGRVL GL IRUQLUH L GDWL UHODWLYL DOOH SURSULH YHQGLWH� 7UD L
VXSHUPHUFDWL FKH KDQQR SUHVWDWR FROODERUD]LRQH DOOD %LREDQN� VL VRQR GLVWLQWL TXHOOL D
LQVHJQD &223� FKH� QHO ����� KDQQR GLFKLDUDWR ��� SXQWL GL YHQGLWD FRQ RUWRIUXWWD ELR�



��

60$ FKH� FRQ SL� GL ��� SXQWL GL YHQGLWD� KD SURSRVWR FLUFD �� UHIHUHQ]H� *6 FRQ �� SGY�
(VVHOXQJD FRQ ��� SGY� 4XHVW·XOWLPD� FRQ LO PDUFKLR (VVHOXQJD %LR� RIIUH DGGLULWWXUD ��
UHIHUHQ]H GL FXL �� QHOOD IUXWWD H �� QHOOD YHUGXUD� , GDWL ULSRUWDWL LQ WDEHOOD � PRVWUDQR
FRPH O·LQVHULPHQWR VLD RUPDL FRQVROLGDWR DO 1RUG� LQ SDUWLFRODUH LQ /RPEDUGLD� (PLOLD
5RPDJQD H 9HQHWR H FRPLQFL D GLIIRQGHUVL DQFKH QHOOH UHJLRQL GHOO·,WDOLD FHQWUDOH� FRQ
TXDOFKH ´LVRODµ DO 6XG� 6L YHULILFD� SHUWDQWR� XQD FODPRURVD FRQWUDGGL]LRQH� LO 0H]]RJLRUQR
G·,WDOLD H OH ,VROH� GRYH PDJJLRUPHQWH q FRQFHQWUDWD OD SURGX]LRQH GHO ELRORJLFR� ULVXOWDQR
HVVHUH OH ]RQH PHQR IDYRULWH GDO SXQWR GL YLVWD FRPPHUFLDOH �2VVHUYDWRULR
$JURDPELHQWDOH� 5HJLRQH (PLOLD 5RPDJQD��

7DE� � ² 1HJR]L GL DOLPHQWL ELR

5(*,21( 180(52 ', 1(*2=, � 1(*2=, 68 727�
*(1(5$/(
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9DOOH G·$RVWD � ���
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7UHQWLQR $� $� �� �

9HQHWR ��� ����

)ULXOL 9� *� �� ���

(� 5RPDJQD �� ���

727$/( 125' ��� ����

7RVFDQD �� �

0DUFKH �� ���

8PEULD �� ���

/D]LR �� ���

$EUX]]R � ���

0ROLVH � ���

&DPSDQLD �� ���

3XJOLD �� ���

%DVLOLFDWD � ���

&DODEULD �� ���

6LFLOLD �� ���

6DUGHJQD � �

727� ,7$/,$ ��� �����

Fonte: Biobank (Distilleria Ecoeditoria, Forlì) 

727� &(1752 ��� ����

727$/( 68' �� ���

727$/( ,62/( �� ���



��

7DE� � ² 6XSHUPHUFDWL FRQ RUWRIUXWWD ELR � WUHQG ���������
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8QD LQGDJLQH FRQGRWWD GDO &FSE �&RQVRU]LR FRQWUROOR SURGRWWL ELRORJLFL� QHO ���� VX
��� SXQWL YHQGLWD GL �� FLWWj KD ULOHYDWR OD SUHVHQ]D GL SURGRWWL ELRORJLFL QHO ��� GHL
VXSHUPHUFDWL YLVLWDWL� 7UD OH HYLGHQ]H HPHUVH� VL VHJQDOD FKH SXU HVVHQGR SUHVHQWH XQ
HOHYDWR QXPHUR GL PDUFKH� �QH VRQR VWDWH ULOHYDWH ���� OH SULPH �� UDSSUHVHQWDQR O·��� GHO
IDWWXUDWR WRWDOH GHO ELRORJLFR WUDVIRUPDWR� 1HOO·RUGLQH� 6FDOGDVROH� &HUHDO� %MRUJ� $OFH
1HUR� *HUPLQDO� ,O 6DUFKLR� (QJHOEHUW� *UDQDUROR� ,WDO·1DWXUH� )LRUHQWLQL�

3HU TXDQWR ULJXDUGD L SUH]]L� VL RVVHUYD XQD FHUWD VWDELOLWj ULVSHWWR DOOH TXRWD]LRQL GHO ·���
SHUPDQH XQD DPSLD IRUELFH WUD L SUH]]L PLQLPL H L PDVVLPL� HVLVWH XQ YDQWDJJLR HFRQRPLFR
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SHU FKL DFTXLVWD QHL SXQWL YHQGLWD SL� JUDQGL HG LQILQH L SUH]]L SL� EDVVL VRQR VWDWL UHJLVWUDWL
QHL SXQWL GL YHQGLWD GHOOD 7RVFDQD H GHOOH UHJLRQL GHO 1RUG ,WDOLD�

8Q FDQDOH GL FRPPHUFLDOL]]D]LRQH LPSRUWDQWH SHU LO ELRORJLFR q OD YHQGLWD LQ D]LHQGD�
VRSUDWWXWWR DWWUDYHUVR OD IRUPD GHOO·DJULWXULVPR� 7DOH IRUPD� LQIDWWL� SHUPHWWH XQ
FRQVLVWHQWH DEEDWWLPHQWR GHL FRVWL GL WUDVSRUWR H GL LQWHUPHGLD]LRQL FRPPHUFLDOL� 1HO
GLFHPEUH GHO ���� VRQR VWDWL UHJLVWUDWH LQ ,WDOLD ��� D]LHQGH DJULWXULVWLFKH� QHOOH TXDOL VL
UHDOL]]D OD YHQGLWD GL SURGRWWL ELRORJLFL� /D GLVWULEX]LRQH VXO WHUULWRULR QD]LRQDOH� ULVXOWD
SLXWWRVWR RPRJHQHD UHODWLYDPHQWH DOOH UHJLRQL GHOO·,WDOLD FHQWUR�VHWWHQWULRQDOH H GHO
0H]]RJLRUQR� SUHVHQWD LQYHFH XQD OLHYH FRQFHQWUD]LRQH QHOO·,WDOLD FHQWUDOH� GRYH OD UHJLRQH
7RVFDQD GHWLHQH XQ UXROR GRPLQDQWH �7DE� ���
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Fonte: Biobank (Distilleria Ecoeditoria, Forlì -1999) 
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$OWUR IHQRPHQR FROOHJDWR DOOD YHQGLWD GLUHWWD� q TXHOOR GHL PHUFDWL H GHOOH ILHUH
ELRORJLFKH� GRYH L SURGXWWRUL VL ULXQLVFRQR D FDGHQ]H SUHILVVDWH� 4XHVWL� FRQFHQWUDWL SHU OR
SL� QHO 1RUG H QHO &HQWUR ,WDOLD �7DE� ���� VRQR RUJDQL]]DWL GLUHWWDPHQWH GD (QWL /RFDOL�
RSSXUH GD DVVRFLD]LRQL FXOWXUDOL GL SURGXWWRUL H FRQVXPDWRUL� 6L FRQILJXUDQR FRPH OXRJR GL
LQFRQWUR WUD FLWWj H FDPSDJQD� H LQ JHQHUH YHQJRQR DPPHVVL VROR SLFFROL DJULFROWRUL HG
DUWLJLDQL WUDVIRUPDWRUL� 2OWUH DL SURGRWWL ELRORJLFL YL VRQR VH]LRQL GHGLFDWH DOO·DUWLJLDQDWR
DUWLVWLFR H DO FRPPHUFLR HTXR H VROLGDOH�

7$%� �� ² 0HUFDWLQL %LR
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Fonte: Biobank (Distilleria Ecoeditoria, Forlì- Dic.1999) 
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'LYHUVD FRQQRWD]LRQH KDQQR OH PDQLIHVWD]LRQL ILHULVWLFKH� GL FXL LO 6$1$ GL %RORJQD
UDSSUHVHQWD OD SL� ULOHYDQWH D OLYHOOR QD]LRQDOH HG LQWHUQD]LRQDOH� 6L WUDWWD GL PRVWUH ²
PHUFDWR RUJDQL]]DWH SURIHVVLRQDOPHQWH GD HQWL ILHULVWLFL� LQ FXL SDUWHFLSDQR JURVVLVWL� OH GLWWH
LPSRUW�H[SRUW� OH DVVRFLD]LRQL H JOL RUJDQLVPL GL FRQWUROOR GHO VHWWRUH ELRORJLFR� 2JJL HVVH
FRVWLWXLVFRQR PDQLIHVWD]LRQL SURPR]LRQDOL QHOO·DPELWR GHOOH TXDOL VL VFDPELDQR
LQIRUPD]LRQL H VL DYYLDQR L SULPL FRQWDWWL SHU FRQFOXGHUH� VXFFHVVLYDPHQWH� L FRQWUDWWL GL
IRUQLWXUD�

6LJQLILFDWLYD q OD GLIIXVLRQH GHO ELRORJLFR QHOOH ULVWRUD]LRQL FROOHWWLYH� QHO GLFHPEUH ·��
VRQR VWDWH FHQVLWH FLUFD ��� PHQVH ELR QHOOH VFXROH� FRQ XQD GLVWULEX]LRQH FRPSOHVVLYD GL
SDVWL GL FLUFD �������� $QFKH LQ TXHVWR FDVR OD GLVWULEX]LRQH VXO WHUULWRULR QD]LRQDOH SUHPLD
OH UHJLRQL GHOO·,WDOLD FHQWUR ² VHWWHQWULRQDOH� GRYH HVDWWDPHQWH q VWDWD ULVFRQWUDWD XQD
SUHVHQ]D GL �� PHQVH QHO 1RUG H �� DO &HQWUR� OH UHJLRQL FKH GRPLQDQR VXOOH DOWUH VRQR
O·(PLOLD 5RPDJQD H OD 7RVFDQD� 5LOHYDQWH q LO GDWR ULIHULWR DO 0H]]RJLRUQR� GRYH VRQR VWDWH
LQGLYLGXDWH UHJLRQL FRPH O·$EUX]]R� 0ROLVH� &DPSDQLD H %DVLOLFDWD FDUDWWHUL]]DWH GD XQD
WRWDOH DVVHQ]D GHL SXQWL GL GLVWULEX]LRQH LQ HVDPH �7DE�����

,O ELRORJLFR q HQWUDWR QHOOD VFXROD GD FLUFD XQ GHFHQQLR� LQ XQ SULPR WHPSR SLXWWRVWR
OHQWDPHQWH PD QHJOL XOWLPL DQQL LQ PRGR SL� FRQVLVWHQWH H VLJQLILFDWLYR� 6L SXz VWLPDUH
LQWRUQR DL ��������������� L SDVWL GLVWULEXLWL VHWWLPDQDOPHQWH QHOOH PHQVH VFRODVWLFKH GL
DOFXQH GHOOH UHJLRQL LWDOLDQH� 7DOYROWD VL WUDWWD GL SDVWL FRPSOHWDPHQWH ELRORJLFL� LQ TXDOFKH
FDVR DL SURGRWWL ELRORJLFL YHQJRQR DVVRFLDWL TXHOOL ´GD SURGX]LRQH LQWHJUDWDµ� LQ SDUWLFRODUH
IUXWWD H YHUGXUD �/� 'LGHUR� ZZZ�H�FRRS�LW��

(· VWDWD� LQILQH� LQGLYLGXDWD OD SUHVHQ]D GL FLUFD ��� ULVWRUDQWL ´QDWXUDOLµ� ORFDOL]]DWL
SUHYDOHQWHPHQWH QHO FHQWUR�QRUG �

6L ULWLHQH FKH QHO IXWXUR� OD GLVWULEX]LRQH GHO ELRORJLFR DWWUDYHUVR LO FDQDOH GHOOD
ULVWRUD]LRQH FROOHWWLYD SRVVD DYHUH XQ QRWHYROH VYLOXSSR� VRSUDWWXWWR DOOD OXFH GHOOH QXRYH
QRUPH LQWURGRWWH GDOOD OHJJH ILQDQ]LDULD Q� ��� GHO ����������� /·DUWLFROR �� GHOOD OHJJH GL
FXL VRSUD� SUHYHGH� LQIDWWL� O·REEOLJR GL LQWURGXUUH QHL VHUYL]L GL ULVWRUD]LRQH HURJDWL GDOOD
3XEEOLFD $PPLQLVWUD]LRQH L SURGRWWL DOLPHQWDUL GL TXDOLWj FHUWLILFDWD� ,Q SDUWLFRODUH� SHU
JDUDQWLUH OD SURPR]LRQH GHOOD SURGX]LRQH DJULFROD ELRORJLFD H GL TXDOLWj� OH LVWLWX]LRQL
SXEEOLFKH FKH JHVWLVFRQR PHQVH VFRODVWLFKH HG RVSHGDOLHUH SUHYHGRQR QHOOH GLHWH
JLRUQDOLHUH O·XWLOL]]D]LRQH GL SURGRWWL ELRORJLFL� WLSLFL H WUDGL]LRQDOL QRQFKp GL TXHOOL D
GHQRPLQD]LRQH SURWHWWD�
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7DE� �� ² 0HQVH ELR QHOOH VFXROH
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Fonte: Biobank (Distilleria Ecoeditoria, Forlì -1999) 
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�� , &RQVXPL H OD YDOXWD]LRQH GHOOD TXDOLWj

, FRQVXPL GL SURGRWWL ELRORJLFL LQ (XURSD UDSSUHVHQWDQR FLUFD LO �� GHO WRWDOH� GL TXHVWL
L SL� HOHYDWL VRQR VWDWL ULVFRQWUDWL QHL SDHVL GHO QRUG� ,Q 'DQLPDUFD� SHU HVHPSLR� L FRQVXPL
QHO ���� VRQR VWDWL VWLPDWL LQWRUQR DL ��� PLOLDUGL GL OLUH SDUL DO ���� GHL FRQVXPL
DOLPHQWDUL� LQ *HUPDQLD HG LQ $XVWULD� JOL HVSHUWL KDQQR LQGLYLGXDWR XQD TXRWD GL PHUFDWR
GHO ���

,Q ,WDOLD� OH ULFHUFKH GL PHUFDWR KDQQR SHUPHVVR GL VWLPDUH XQD TXRWD GL FRQVXPDWRUL
RFFDVLRQDOL H SRWHQ]LDOL GL DOLPHQWL ELRORJLFL LQWRUQR DO ������� FKH VL RSSRQH DG XQD TXRWD
GL FRQVXPDWRUL DELWXDOL DVVHVWDWD� QHJOL XOWLPL DQQL� LQWRUQR DOO·�� GHO WRWDOH �=DQROL� ������
,QROWUH XQR VWXGLR FRQGRWWR GD %DJQDUD QHJOL DQQL ·��� KD LQGLYLGXDWR LQ FLUFD LO �� GHL
FRQVXPDWRUL OD IDVFLD GLVSRQLELOH D SDJDUH XQ ��� LQ SL� HG ROWUH SHU O·DFTXLVWR GL SURGRWWL
ELRORJLFL� /·HVLVWHQ]D GL SUHPLXP SULFHV� RYYHUR GL SUH]]L SL� HOHYDWL ULVSHWWR DL SURGRWWL
FRQYHQ]LRQDOL� q� LQIDWWL� XQR GHJOL HOHPHQWL FKH FDUDWWHUL]]D LO PHUFDWR ELRORJLFR� VLD GDO
ODWR GHOOD GRPDQGD FKH GDO ODWR GHOO·RIIHUWD�

,Q (XURSD� OD FRQVLVWHQ]D H OD LPSRUWDQ]D GHL SUHPLXP SULFHV YDULD GD SDHVH D SDHVH H
GD SURGRWWR D SURGRWWR� &RPH ULVXOWD GDL GDWL ULSRUWDWL LQ WDEHOOD ��� LQ ,WDOLD L VRYUDSSUH]]L
DO SURGXWWRUH VRQR GHOO·RUGLQH GHO �� ² ���� IDWWD HFFH]LRQH SHU OD FDWHJRULD GHOOH XRYD
ULVSHWWR DOOD TXDOH OH YDULD]LRQL GL SUH]]R ULVSHWWR DL SURGRWWL FRQYHQ]LRQDOL RVFLOODQR WUD LO
��������

(· VWDWR HYLGHQ]LDWR FKH L FDPELDPHQWL LQWHUYHQXWL QHOOD VWUXWWXUD RUJDQL]]DWLYD GHO
PHUFDWR H OD PDJJLRUH FRQFRUUHQ]D KDQQR SURGRWWR XQD ULGX]LRQH GHL SUH]]L DO SURGXWWRUH
�=DQROL� ������

5HODWLYDPHQWH DL SUH]]L DO FRQVXPR QRQ VRQR VWDWH UHJLVWUDWH VLJQLILFDWLYH YDULD]LRQL�
1HOOD GHWHUPLQD]LRQH GHO SUH]]R ILQDOH LQWHUYHQJRQR PROWHSOLFL IDWWRUL� /D PDQFDWD
UHDOL]]D]LRQH GHOOH HFRQRPLH GL VFDOD� SHU HVHPSLR� GRYXWD DOOD HVLJXLWj GHL YROXPL WUDWWDWL� DL
PHWRGL GL WUDVIRUPD]LRQH DUWLJLDQDOL� DOOH LQHIILFLHQ]H GDO ODWR GHL WUDVSRUWL FRQWULEXLVFH GD
XQD SDUWH� DG LQQDO]DUH L FRVWL GL WUDVIRUPD]LRQH GHL SURGRWWL ELRORJLFL� GDOO·DOWUD LPSHGLVFH
XQD SLHQD H FRPSOHWD LQWHJUD]LRQH GHO VHWWRUH LQ HVDPH DOO·LQWHUQR GHOOD GLVWULEX]LRQH
DOLPHQWDUH �=DQROL� ������

5LOHYDQWH q OD LQFLGHQ]D GHL FRVWL FKH GHULYDQR GDL FRQWUROOL� 1HOOH IDVL GHOOD ILOLHUD GLYHUVL
VRQR L FRQWUROOL FKH GHYRQR HVVHUH HIIHWWXDWL VXOOH SDUWLWH DOLPHQWDUL� 3HU GLPLQXLUH L FRVWL GL
FRQWUROOR� O·XQLFR PRGR q TXHOOR GL ULSDUWLUOL VX JUDQGL YROXPL GL SURGRWWR�

/D WDEHOOD �� ULSRUWD L PDUJLQL SHUFHQWXDOL GL VRYUDSSUH]]R GHL SURGRWWL ELRORJLFL LQ
(XURSD� /H YDULD]LRQL VRQR SLXWWRVWR DPSLH SHU OD PDJJLRU SDUWH GHL SURGRWWL� DQFKH VH L
VRYUDSSUH]]L SL� HOHYDWL VRQR VWLPDWL SHU IUXWWD H RUWDJJL� 6L HYLQFH� LQILQH� FKH L SUHPLXP
SULFHV VRQR PDJJLRUL QHL 3DHVL LQ FXL OD TXRWD GL PHUFDWR GHL SURGRWWL ELRORJLFL ULVXOWD HVVHUH
LQIHULRUH�

/H PRWLYD]LRQL GL DFTXLVWR GHL SURGRWWL ELRORJLFL VRQR VWUHWWDPHQWH FRQQHVVH FRQ DOFXQH
GHOOH QXRYH WHQGHQ]H GHL FRQVXPL DOLPHQWDUL� /·DFFUHVFLXWD VHQVLELOLWj YHUVR XQD
DOLPHQWD]LRQH VDQD GDO SXQWR GL YLVWD LJLHQLFR�QXWUL]LRQDOH� HVSUHVVD LQ SDUWLFRODUH GD SDUWH
GHOOH IDVFH VRFLDOL FDUDWWHUL]]DWH GD XQ HOHYDWR OLYHOOR HFRQRPLFR�FXOWXUDOH� KD RULHQWDWR L
FRQVXPDWRUL YHUVR TXHL SURGRWWL UHDOL]]DWL PHGLDQWH LO PLQRU LPSLHJR GL VRVWDQ]H R GL
WUDWWDPHQWL ULWHQXWL GDQQRVL SHU OD VDOXWH� H FKH VRSUDWWXWWR QRQ SUHVHQWDQR WUDFFH H UHVLGXL
GL WDOL IDWWRUL VXO SURGRWWR ILQLWR� 6HQ]D GXEELR O·HVSUHVVLRQH SL� HYLGHQWH HG HVWUHPD GHOOD
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WLSRORJLD LQ HVDPH q FRVWLWXLWD GDOOD FDWHJRULD GHL SURGRWWL ELRORJLFL H GL TXHOOL UHDOL]]DWL FRQ L
VLVWHPL GL ORWWD LQWHJUDWD� GD FRQVLGHUDUH FRPH PDQLIHVWD]LRQH DQFKH GHOOD WHQGHQ]D
DPELHQWDOLVWD� (· VWDWD LQGLYLGXDWD� LQIDWWL� QHOO·DPELWR GHL FRQVXPL DOLPHQWDUL� OD WHQGHQ]D
DG XQD PDJJLRUH DWWHQ]LRQH DJOL HTXLOLEUL DPELHQWDOL� FKH ULVSRQGH DOO·HVLJHQ]D GL SHUVHJXLUH�
DWWUDYHUVR O·DWWLYLWj GL FRQVXPR� OD WXWHOD GHOOH ULVRUVH H OD ORWWD DO GHJUDGR DPELHQWDOH�
4XHVWD WHQGHQ]D q SURSULD GHL FRQVXPDWRUL SL� VHQVLELOL DJOL HIIHWWL QRFLYL GHOO·DWWLYLWj
HFRQRPLFD H VRFLDOH GHOO·XRPR LQ WHUPLQL GL LQTXLQDPHQWR GHOOH ULVRUVH DPELHQWDOL �%HOOHWWL�
0DUHVFRWWL� ������ 6L WUDWWD GXQTXH GL XQ FRQVXPDWRUH SDUWLFRODUPHQWH DWWHQWR DO OXRJR GD
FXL SURYLHQH O·DOLPHQWR� DO PRGR FRQ FXL q VWDWR SURGRWWR� SUHSDUDWR� GLVWULEXLWR H� LQ
XOWLPD DQDOLVL� DOO·HIIHWWLYR FRVWR VRFLDOH SHU RWWHQHUOR �0DFNHQ]LH� ������

7DE� �� � 3UH]]L DO SURGXWWRUH ELRORJLFR �PDUJLQH � VXO FRQYHQ]LRQDOH� ��������
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Fonte: Michelsen et al. (1999) 

* dato non disponibile 
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7DE� �� � 3UH]]L DO FRQVXPDWRUH ELRORJLFR �PDUJLQH � VXO FRQYHQ]LRQDOH� ��������
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Fonte: Michelsen et al. (1999) 

* dato non disponibile 

$WWXDOPHQWH� TXLQGL � QHOOR VFHQDULR GHL FRQVXPL DOLPHQWDUL VL GHOLQHDQR GXH PDFUR�
WHQGHQ]H� GD XQ ODWR� TXHOOD SUHSRQGHUDQWH FKH VSLQJH YHUVR SURGRWWL VWDQGDUGL]]DWL H GDO
FRVWR XQLWDULR DVVDL FRQWHQXWR� GDOO·DOWUR VL DVVLVWH DOO·DIIHUPD]LRQH GL XQ PRYLPHQWR GL
FRQVXPDWRUL VHPSUH SL� RULHQWDWR YHUVR SUH]]L GL TXDOLWj� D SUH]]L SL� VRVWHQXWL�

6HQ]D GXEELR O·DJULFROWXUD ELRORJLFD q LQ JUDGR GL RIIULUH VXO PHUFDWR XQD SURGX]LRQH
FKH HFFHOOH SHU DOFXQH DFFH]LRQL GHOOD TXDOLWj� (VVD SURSRQH XQD QXRYD GHILQL]LRQH GL
TXDOLWj� FRPSOHWDPHQWH GLIIHUHQWH GD TXHOOD LPSHUDQWH HG LPSRVWD GDO PRGHOOR SURGXWWLYR
FRQYHQ]LRQDOH� )LQRUD OD TXDOLWj GHOOH SURGX]LRQL DJULFROH q VWDWD GHWHUPLQDWD VHFRQGR OH
UHJROH FRGLILFDWH GD VSHFLILFKH QRUPDWLYH� SUHQGHQGR LQ FRQVLGHUD]LRQH DOFXQL SDUDPHWUL
HVWHULRUL HG DOWUL FKLPLFDPHQWH TXDQWLILFDELOL�

, SDUDPHWUL HVWHULRUL� FKH FRQGL]LRQDQR VLJQLILFDWLYDPHQWH LO FRPSRUWDPHQWR GL DFTXLVWR
GHO FRQVXPDWRUH� VL ULIHULVFRQR SULQFLSDOPHQWH DOOD SH]]DWXUD� FRORUH� XQLIRUPLWj HG DVVHQ]D
GL GLIHWWL SURFXUDWL GD DWWDFFKL SDUDVVLWDUL�
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1HOOD FDWHJRULD GHL SDUDPHWUL PLVXUDELOL GDO SXQWR GL YLVWD FKLPLFR� VRQR LQYHFH
FRQVLGHUDWH OH FDUDWWHULVWLFKH FKLPLFKH H ILVLFKH ULFKLHVWH GDOO·LQGXVWULD DOLPHQWDUH� OH
FDUDWWHULVWLFKH ULOHYDQWL SHU O·DOLPHQWD]LRQH XPDQD H TXHOOH FKH GHWHUPLQDQR OH TXDOLWj
RUJDQROHWWLFKH GL XQ SURGRWWR �6DQWXFFL� ������

, SURGRWWL RWWHQXWL VHFRQGR OH WHFQLFKH GL DJULFROWXUD ELRORJLFD VXVFLWDQR QHL
FRQVXPDWRUL XQD VHQVLELOLWj QXRYD� ULYROWD SULQFLSDOPHQWH DL FRQWHQXWL UHDOL GHO SURGRWWR�
SLXWWRVWR FKH DOOD HVWHULRULWj� H SDUWLFRODUPHQWH DWWHQWD DL FULWHUL FKH UHJRODQR LO SURFHVVR
SURGXWWLYR� ,O FRQVXPDWRUH FKH DFTXLVWD XQ EHQH GL SURGX]LRQH ELRORJLFD� KD OD FHUWH]]D
FKH HVVR QRQ FRQWLHQH UHVLGXL� SUHVHQWD XQ FRQWHQXWR SL� HOHYDWR GL ]XFFKHUL� YLWDPLQH�
SURWHLQH H VRSUDWWXWWR q VWDWR UHDOL]]DWR QHO ULVSHWWR GHOO·DPELHQWH� 7XWWDYLD PROWL GHL
SURGRWWL ELRORJLFL� FRQ SDUWLFRODUH ULIHULPHQWR DOOD IUXWWD HG RUWDJJL IUHVFKL� VL SUHVHQWDQR
FRQ XQD LPPDJLQH GHFLVDPHQWH SRFR LQYLWDQWH� FDUDWWHUL]]DWD GDOOD SUHVHQ]D GL SH]]DWXUH
QRQFKp GL IRUPH H FRORUL WURSSR GLIIRUPL� WDOL GD LQGXUUH XQD FHUWD DYYHUVLRQH SUHVVR TXHO
WDUJHW GL FRQVXPDWRUL DELWXDWL DOOD LQQDWXUDOLWj GHL SURGRWWL WXWWL DOWUHWWDQWR EHOOL HG XJXDOL�

�� &RQVLGHUD]LRQL FRQFOXVLYH

/·DJULFROWXUD ELRORJLFD KD FRQRVFLXWR QHJOL XOWLPL DQQL XQ QRWHYROH VYLOXSSR� WDQWR GD
HVVHUH FRQVLGHUDWD XQ FRPSDUWR GL WXWWR ULVSHWWR DOO·LQWHUQR GHO VHWWRUH DJULFROR�
2ULJLQDULDPHQWH OD SURGX]LRQH ELRORJLFD HUD FRQVLGHUDWD VRSUDWWXWWR XQD VFHOWD GL FDUDWWHUH
LGHRORJLFR H VL FROORFDYD QHOO·DPELWR GL XQD FXOWXUD DOWHUQDWLYD HG LQ FRQWUDSSRVL]LRQH DL
PRGHOOL FRUUHQWL GL VYLOXSSR HFRQRPLFR H GL RUJDQL]]D]LRQH VRFLDOH� ,Q WHPSL SL� UHFHQWL OH
HVSHULHQ]H GL SURGX]LRQH VRVWHQLELOL KDQQR ULVFRQWUDWR XQD VHPSUH SL� ODUJD GLIIXVLRQH WDOH
SHU FXL HVVH SRVVRQR FRQVLGHUDUVL ROWUH OD IDVH GL LQQRYD]LRQH H GL VSHULPHQWD]LRQH�
$WWXDOPHQWH O·DWWLYLWj SURGXWWLYD ELRORJLFD KD DVVXQWR L FRQQRWDWL GL XQ IHQRPHQR
LPSUHQGLWRULDOH LQ JUDGR GL DWWUDUUH ULVRUVH XPDQH H ILQDQ]LDULH� SURGXUUH SURILWWL H
VRGGLVIDUH XQ PHUFDWR LQ FUHVFLWD�

, SURGRWWL ELRORJLFL VL VWDQQR DIIHUPDQGR VXO PHUFDWR D VHJXLWR GL QXPHURVL IDWWRUL� LQ
SDUWH FRQQHVVL DOOD PDJJLRUH DWWHQ]LRQH GHL FRQVXPDWRUL SHU OD TXDOLWj GHOOH SURGX]LRQL�
LQWHVD VHPSUH SL� FRPH ULVSHWWR GHOOD VDOXWH XPDQD H GHOO·DPELHQWH� H LQ SDUWH DWWULEXLELOL DL
YDQWDJJL FKH L SURGXWWRUL SRVVRQR WUDUUH GDOO·DGR]LRQH GL WHFQLFKH D EDVVR LPSDWWR
DPELHQWDOH� /D SRVVLELOLWj GL SURPXRYHUH O·LPPDJLQH GHL SURSUL SURGRWWL UHQGHQGROL SL�
DSSUH]]DELOL ULVSHWWR DOOH SURGX]LRQL GL DOWUH D]LHQGH� JOL DLXWL SUHYLVWL GDOO·8(
UDSSUHVHQWDQR� LQIDWWL� IDWWRUL ULOHYDQWL QHOOD VFHOWD GL DGRWWDUH WHFQLFKH SURGXWWLYH HFR�
FRPSDWLELOL� /H SURGX]LRQL ELRORJLFKH ULFDGRQR� GXQTXH� WUD OH SURGX]LRQL GL TXDOLWj� OD FXL
YDORUL]]D]LRQH FRVWLWXLVFH XQR GHJOL RELHWWLYL SULRULWDUL GHOOD SROLWLFD DJULFROD FRPXQLWDULD
SHU IDYRULUH OD FRPPHUFLDOL]]D]LRQH H OD FRPSHWLWLYLWj GHOOH SURGX]LRQL DJUR�DOLPHQWDUL�

,O PHWRGR GL SURGX]LRQH ELRORJLFR GHL SURGRWWL DJULFROL YHJHWDOL H GHL SURGRWWL SHU
O·DOLPHQWD]LRQH XPDQD GD HVVL RWWHQXWL q ULFRQRVFLXWR D OLYHOOR FRPXQLWDULR DWWUDYHUVR LO UHJ�
�������� ,O UHJRODPHQWR RIIUH DL FRQVXPDWRUL XQD JDUDQ]LD SHU TXDQWR FRQFHUQH OH
PRGDOLWj HG L SULQFLSL GL SURGX]LRQH DGRWWDWL GDOOH D]LHQGH FKH SUDWLFDQR O·DJULFROWXUD
ELRORJLFD� /H VXGGHWWH D]LHQGH VRQR VRJJHWWH D UHJLVWUD]LRQH H VRWWRSRVWH D FRQWUROOL GD
SDUWH GHOOH DVVRFLD]LRQL ULFRQRVFLXWH GDO 0L3$)� 4XHVWH DVVRFLD]LRQL KDQQR LO FRPSLWR GL
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YHULILFDUH OD FRQIRUPLWj GHO SURFHVVR SURGXWWLYR GHOOH D]LHQGH DOOH QRUPH FRPXQLWDULH� XQD
YROWD HVSOHWDWL L FRQWUROOL� HVVH GLIIHUHQ]LDQR FRQ LO ORUR PDUFKLR OH SURGX]LRQL ULWHQXWH
LGRQHH� ,O PDUFKLR UDIILJXUDWR VXOOH HWLFKHWWH GHL SURGRWWL FRQWUROODWL UDSSUHVHQWD XQ FKLDUR
HOHPHQWR GL YLVLELOLWj H QRWRULHWj FKH FRQVHQWH O·LPPHGLDWD LGHQWLILFD]LRQH GHL SURGRWWL
ELRORJLFL VXO PHUFDWR H� GLYHQWD TXLQGL YHLFROR GL LQIRUPD]LRQH H WXWHOD GHO FRQVXPDWRUH� /D
FHUWLILFD]LRQH GHJOL RUJDQLVPL DFFUHGLWDWL� DWWHVWDQGR OD FRQIRUPLWj GHOOH SURGX]LRQL DOOH
GLVSRVL]LRQL FRPXQLWDULH� DWWULEXLVFH DO SURGRWWR FDUDWWHULVWLFKH DJJLXQWLYH FKH JLXVWLILFDQR L
SUH]]L SL� HOHYDWL�

'DOO·HVDPH GHOOH LPSUHVH FKH RSHUDQR QHO VHWWRUH ELRORJLFR� LO TXDGUR FKH HPHUJH q
TXHOOR GL XQ·DJULFROWXUD JLRYDQH H DOO·DYDQJXDUGLD VXO SLDQR SURGXWWLYR H JHVWLRQDOH� FRQ
SURVSHWWLYH GHFLVDPHQWH IDYRUHYROL� VWLPDWH VXOOD EDVH GHO WUHQG GL FUHVFLWD FKH KD
LQWHUHVVDWR LO FRPSDUWR DJUR�ELRORJLFR QD]LRQDOH HG HXURSHR QHO FRUVR GHJOL DQQL ·���

,O FRPSDUWR GHOO·DJULFROWXUD ELRORJLFD LQ ,WDOLD ULVXOWD FDUDWWHUL]]DWR GD WUH HOHPHQWL
IRQGDPHQWDOL�

• 3UHYDOHQ]D GL D]LHQGH GL SLFFROH H PHGLH GLPHQVLRQL� H VRSUDWWXWWR WUDVIRUPDWRUL
DUWLJLDQDOL�

• 'LVSHUVLRQH WHUULWRULDOH H VHWWRULDOH� FRQ LPSUHVH OHJDWH DOOD SURSULD ]RQD SHU
O·DSSURYYLJLRQDPHQWR GHOOH PDWHULH SULPH�

/H D]LHQGH ELRORJLFKH VRQR FRQFHQWUDWH SUHYDOHQWHPHQWH QHO 0H]]RJLRUQR� FLUFD LO ����
OD ULPDQHQWH TXRWD q ULSDUWLWD� LQYHFH� WUD OH UHJLRQL FHQWUR�VHWWHQWULRQDOL�

,O FRPSDUWR SURGXWWLYR FKH QHO VXR LQVLHPH FRQWULEXLVFH PDJJLRUPHQWH DO IDWWXUDWR GHO
VHWWRUH ELRORJLFR q TXHOOR IRUDJJHUR� VHJXLWR GDO FHUHDOLFROR� $ VHJXLWR GHOO·LPSDWWR
VXOO·RSLQLRQH SXEEOLFD GHOOH UHFHQWL HPHUJHQ]H� FRQQHVVH DOOD LQGLYLGXD]LRQH� LQ (XURSD HG
LQ ,WDOLD� VHSSXUH OLPLWDWDPHQWH� GL FDVL GL %6(� FRVu FRPH O·HSLGHPLD GL DIWD HSL]RRWLFD FKH
KD FROSLWR JOL DOOHYDPHQWL EULWDQQLFL� VL ULWLHQH FKH OD ]RRWHFQLD ELRORJLFD� RJJHWWR GL
GLVFLSOLQD GD SDUWH GHO UHJ� &( �������� SRVVD UDSSUHVHQWDUH XQ XOWHULRUH DUHD GL IRUWH
VYLOXSSR�

$QFKH OD TXRWD GL WUDVIRUPDWR ULVXOWD HVVHUH LQ IDVH GL HVSDQVLRQH� VLD SHUFKp DOFXQH
D]LHQGH KDQQR VXSHUDWR OD IDVH ´DUWLJLDQDOHµ� FDUDWWHUL]]DWD GD SURGX]LRQL ULGRWWH H GD
IRUPH GL YHQGLWD GLUHWWD� VLD SHUFKp OH JUDQGL D]LHQGH GL WUDVIRUPD]LRQH H GL GLVWULEX]LRQH
KDQQR DYYLDWR LQL]LDWLYH D IDYRUH GHL SURGRWWL ELRORJLFL LQ FRPSDUWL FRPH TXHOOR GHL FHUHDOL�
GHOOD SDVWD� GHL ODWWLFLQL H GHULYDWL GHO ODWWH�

, GLIILFLOL UDSSRUWL FRQ LO VLVWHPD GLVWULEXWLYR� OD FRPSOHVVD JHVWLRQH ORJLVWLFD GHJOL
DSSURYYLJLRQDPHQWL HG DQFKH OD PDQFDQ]D GL XQD DGHJXDWD SROLWLFD GL FRPXQLFD]LRQH D
IDYRUH GHL SURGRWWL ELRORJLFL� VRQR L SULQFLSDOL IDWWRUL FKH UHQGRQR GLIILFROWRVD OD
FRPPHUFLDOL]]D]LRQH HG RVWDFRODQR LO SDVVDJJLR GHO PHUFDWR GHL SURGRWWL LQ HVDPH GD
VHPSOLFH QLFFKLD D VHJPHQWR� /H HVLJHQ]H GHOOD JUDQGH GLVWULEX]LRQH UHODWLYDPHQWH DOOH
TXDQWLWj� DOOD VWDQGDUGL]]D]LRQH H DOOD FRQWLQXLWj QHO ULIRUQLPHQWR QRQ VRQR IDFLOPHQWH
SHUVHJXLELOL GDOO·DWWXDOH VWUXWWXUD SURGXWWLYD ELRORJLFD� WURSSR GHEROH H GLVSHUVD� SHUWDQWR OH
TXRWH SL� VLJQLILFDWLYH GL SURGRWWR VRQR FRPPHUFLDOL]]DWH LQ SXQWL YHQGLWD VSHFLDOL]]DWL�
0ROWL SURGXWWRUL ELRORJLFL� DGGLULWWXUD� VL WURYDQR FRVWUHWWL D YHQGHUH L SURSUL SURGRWWL VXO
PHUFDWR WUDGL]LRQDOH� ULQXQFLDQGR DOO·DSSRVLWD HWLFKHWWDWXUD� FRQ FRQVHJXHQWL ULFDGXWH VXO
UDSSRUWR WUD L ULFDYL HG L FRVWL VRVWHQXWL� $ UHQGHUH XOWHULRUPHQWH GLIILFLOH OD
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FRPPHUFLDOL]]D]LRQH GHL SURGRWWL ELRORJLFL� FRQWULEXLVFRQR JOL HOHYDWL SUH]]L� ,Q JHQHUDOH� VL
SXz DIIHUPDUH FKH L SUH]]L GHL SURGRWWL VXGGHWWL VRQR DOWL SHUFKp GHWHUPLQDWL GDOOD JHQHUDOH
PLQRUH UHVD GHOOH SURGX]LRQL ELRORJLFKH� GDL FRVWL GHOOD VSHULPHQWD]LRQH� GHOOD FRQVXOHQ]D�
GHOOD FHUWLILFD]LRQH H GHL FRQWUROOL FKH ULFDGRQR LQWHUDPHQWH VX SURGXWWRUL H WUDVIRUPDWRUL�
$WWXDOPHQWH LO SURGRWWR ELRORJLFR FRVWD DO FRQVXPDWRUH GD GXH D VHL YROWH GL SL� GHO
SURGRWWR FRQYHQ]LRQDOH H PHGLDPHQWH LO GRSSLR GL TXHOOR GL PDUFD� PD OD GLIIHUHQ]D VL
ULGXFH FRQVLGHUHYROPHQWH VH O·DFTXLVWR YLHQH HIIHWWXDWR QHL VXSHUPHUFDWL� SLXWWRVWR FKH QHL
QHJR]L VSHFLDOL]]DWL�

,Q FRQFOXVLRQH VL SXz VRVWHQHUH FKH� DO PRPHQWR� O·DJULFROWXUD ELRORJLFD UDSSUHVHQWD
XQD GHOOH SL� LQWHUHVVDQWL H SURPHWWHQWL IRUPH GL GLIIHUHQ]LD]LRQH SURGXWWLYD� LQ JUDGR GL
RIIULUH LQWHUHVVDQWL RS]LRQL SHU OD VROX]LRQH GL DOFXQH GHOOH SUREOHPDWLFKH FKH LQWHUHVVDQR LO
VHWWRUH DJULFROR� ,Q TXHVWD RWWLFD� ULVXOWD SDOHVH OD QHFHVVLWj GL UHDOL]]DUH OH FRQGL]LRQL
DIILQFKq LO VHWWRUH DJUR�ELRORJLFR SRVVD HVSULPHUH SLHQDPHQWH OH SURSULH SRWHQ]LDOLWj
HFRQRPLFKH� (· LQGLVSHQVDELOH FKH VL YHULILFKLQR FRQWHPSRUDQHDPHQWH DOPHQR GXH
FRQGL]LRQL� ,Q SULPR OXRJR� JOL DJULFROWRUL LQWUDSUHQGDQR D]LRQL GL WLSR DVVRFLDWLYR SHU
JDUDQWLUH XQD HIILFLHQWH LQWHJUD]LRQH WUD OH SURSULH DWWLYLWj GL SURGX]LRQH H TXHOOH GL
WUDVIRUPD]LRQH H GLVWULEX]LRQH� ,Q VHFRQGR OXRJR� RFFRUUH FKH O·LQWHUYHQWR SXEEOLFR� D
OLYHOOR QD]LRQDOH H ORFDOH� VLD LQ JUDGR GL LQFHQWLYDUH� DVVLVWHUH H JXLGDUH OH D]LHQGH DJULFROH
GXUDQWH OD GLIILFLOH RSHUD]LRQH GL FRQYHUVLRQH GDO VLVWHPD FRQYHQ]LRQDOH D TXHOOR ELRORJLFR�
6L WUDWWD� TXLQGL� GL RSHUDUH LQ GLUH]LRQH GL XQ XOWHULRUH DXPHQWR GHOO·RIIHUWD� VLD GHOOH
GHUUDWH GL EDVH� FKH GHO SURGRWWR WUDVIRUPDWR� SXUFKq HVVL DUULYLQR DO FRQVXPDWRUH
PHGLDQWH VLVWHPL GLVWULEXWLYL PHQR RFFDVLRQDOL 6H q YHUR FKH WXWWH OH IDVFH VRFLDOL VRQR
SRWHQ]LDOPHQWH LQWHUHVVDWH DL SURGRWWL ELRORJLFL� q DOWUHWWDQWR YHUR FKH TXHVWD YRORQWj GL
QXWULUVL PHJOLR SRWUj WUDGXUVL LQ FRPSRUWDPHQWR GL DFTXLVWR VROR QHOOD PLVXUD LQ FXL WDOL
SURGRWWL VDUDQQR SL� SUHVHQWL VXJOL VFDIIDOL GHL VXSHUPHUFDWL H GHO GHWWDJOLR WUDGL]LRQDOH�
7XWWDYLD� O·HVSDQVLRQH GHOOD GRPDQGD GL DOLPHQWL ELRORJLFL ULVXOWD HVVHUH QRWHYROPHQWH
LQIOXHQ]DWD� SL� FKH GDL ULQFDUL GL SUH]]R� ULVSHWWR DL TXDOL q RSLQLRQH RUPDL GLIIXVD FKH OH
SURGX]LRQL GL TXDOLWj SRVVDQR HVVHUH UHDOL]]DWH VROR D FRVWL SL� HOHYDWL� GDO PRGR LQ FXL L
SURGRWWL VWHVVL VL SUHVHQWDQR VXO PHUFDWR� ,O PDUNHWLQJ GHL SURGRWWL ELRORJLFL GRYUHEEH�
TXLQGL� HVVHUH LQFHQWUDWR SUHYDOHQWHPHQWH VXOO·DVSHWWR HGXFDWLYR GHOO·DOLPHQWD]LRQH H GHO
UDSSRUWR WUD FLER H VDOXWH� /D JHVWLRQH GHOO·LPPDJLQH GD VROD QRQ q VXIILFLHQWH� RFFRUUH
RULHQWDUH LO FRQVXPDWRUH JHQHULFDPHQWH LQWHUHVVDWR DG XQD DOLPHQWD]LRQH VDQD H QDWXUDOH
YHUVR XQR VSHFLILFR LQWHUHVVH SHU OH SURGX]LRQL ELRORJLFKH�

��� 5LIHULPHQWL ELEOLRJUDILFL

$JULFHVHQD �D FXUD GL� ������� /·RUWRIUXWWD ELRORJLFD LQ ,WDOLD� GDWL GL SURGX]LRQH H PHUFDWR� 'DWWLORVFULWWR�
$JURELRIUXLW� &HVHQD�

$QVDORQL )�� 6DOJKHWWL $� ������� /D ILOLHUD GHO ODWWH ELRORJLFR H GHULYDWL� LQ 6DQWXFFL )� 0� �D FXUD GL� /H ILOLHUH
GHO ELRORJLFR� 4XDGHUQL GHOO·,VWLWXWR GL (FRQRPLD H 3ROLWLFD $JUDULD GL 3HUXJLD� Q� ���

%DJQDUD *�/� ������� ,O FRQVXPDWRUH GL SURGRWWL ELRORJLFL� DQDOLVL GHOOD GRPDQGD H SRWHQ]LDOLWj GHO PHUFDWR�
5LYLVWD GL IUXWWLFROWXUD� ��
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%HOOHWWL *�� 0DUHVFRWWL $� ������� , QXRYL RULHQWDPHQWL GHO FRQVXPDWRUH H L ULIOHVVL VXOOH LPSUHVH DJUR�DOLPHQWDUL� ,1($
2VVHUYDWRULR GL (FRQRPLD $JUDULD SHU OD 7RVFDQD�

&DUERQH 6�� &HPEDOR /�� '·(UFROH (� ������� $JULFROWXUD ELRORJLFD LQ &DPSDQLD� UHGGLWLYLWj R VDOYDJXDUGLD

DPELHQWDOH"� 'RFXPHQWL H PDWHULDOL GL ULFHUFD� 'LSDUWLPHQWR GL (FRQRPLD H 3ROLWLFD $JUDULD�
3RUWLFL �1$�� Q� ,,,�

&DVVLEED /�� 3HUFLYDOH )�� &HQWURQH $� ������� �D FXUD GL� , SURGRWWL ELRORJLFL VL IDQQR VSD]LR QHOOD JUDQGH
GLVWULEX]LRQH� 3LHPRQWH $JULFROWXUD� Q� � ² $SULOH �����

&LFLD *�� '·(UFROH (� ������� /·LQWHUYHQWR FRPXQLWDULR WUD VYLOXSSR UXUDOH H SROLWLFD DJUR�DPELHQWDOH� LO FDVR
GHOO·DJULFROWXUD ELRORJLFD� 5LYLVWD GL (FRQRPLD $JUDULD� Q� ,,,� 6HWWHPEUH�

&ROXPED 3� ������� /D TXDOLWj QHOOH SURGX]LRQL ELRORJLFKH� 5$,6$ Q� ������ 'LSDUWLPHQWR GL (FRQRPLD�
,QJHJQHULD H 7HFQRORJLH $JUDULH� 3DOHUPR�

GH 6WHIDQR )� �D FXUD GL�� ������� 5DSSRUWR VXOO·$JULFROWXUD %LRORJLFD LQ &DPSDQLD� &65($0� 3RUWLFL �1$��

GH 6WHIDQR )�� &LFLD *�� 'HO *LXGLFH 7� �D FXUD GL�� ������� /·(FRQRPLD $JURELRORJLFD LQ &DPSDQLD� XQ GLIILFLOH

SHUFRUVR� (GL]LRQL 6FLHQWLILFKH ,WDOLDQH�

'HO JLXGLFH 7� ������� 6WUXWWXUD GHOO·HFRQRPLD DJUR�ELRORJLFD LQ ,WDOLD� LQ GH 6WHIDQR )�� &LFLD *�� 'HO JLXGLFH
7� �D FXUD GL� /·HFRQRPLD $JURELRORJLFD LQ &DPSDQLD� XQ GLIILFLOH SHUFRUVR� (GL]LRQL 6FLHQWLILFKH
,WDOLDQH�

'DWDPRQLWRU ������� 1DWXUDO DQG RUJDQLF IRRG DQG GULQNV ����� 'DWDPRQLWRU (XURSH� /RQGRQ�

'LGHUR /� ������� , SURGRWWL ELRORJLFL� &RQVXPDWRUL� RWWREUH�

'XUDP /� $� ������� 2UJDQLF $JULFXOWXUH LQ WKH 8QLWHG 6WDWHV� &KRLFHV� ,,�

)RVWHU &�� /DPSNLQ 1� ������� 2UJDQLF SURGXFWLRQ VWDWLVWLFV LQ (XURSH� ���������� �2UJDQLF IDUPLQJ LQ (XURSH�
(FRQRPLFV DQG 3ROLF\� 9ROXPH �� +RKHQKHLP�

,VWLWXWR $JURQRPLFR 0HGLWHUUDQHR GL %DUL �D FXUD GL� ������� 6WXGLR SUHOLPLQDUH VXOO·DJULFROWXUD ELRORJLFD LQ 3XJOLD�
,�$�0��%�� 9DOHQ]DQR�

.ORQVN\ .�� 7RXUWH /� ������� 2UJDQLF DJULFXOWXUDO SURGXFWLRQ LQ WKH 8� 6� $�� $PHULFDQ -RXUQDO RI $JULFXOWXUDO

(FRQRPLFV� Q� ��

/DPSNLQ 1� ������� 2UJDQLF )DUPLQJ LQ WKH (XURSHDQ 8QLRQ ² RYHUYLHZ� SROLFLHV DQG SHUVSHFWLYHV� &RPXQLFD]LRQH DO
&RQYHJQR ´2UJDQLF )DUPLQJ LQ WKH (XURSHDQ 8QLRQ ² 3HUVSHFWLYHV IRU WKH �� &HQWXU\µ� ���
�� PDJJLR ����� %DGHQ�$XVWULD�

/DQFLRWWL &�� 3DULQR 5� ������� , SURGRWWL ELRORJLFL� ,Q 3LHUL 5�� 9HQWXULQL /� �D FXUD GL�� 6WUDWHJLH H FRPSHWLWLYLWj
QHO VLVWHPD DJUR�DOLPHQWDUH� ,O FDVR LWDOLDQR� $QJHOL� 0LODQR�

0DF.HQ]LH '� ������� 7KH *UHHQ &RQVXPHU� )RRG 3ROLF\� ������ SS� ��������

0DUHVFD )� ������� ,O 4XDGUR ,VWLWX]LRQDOH LQ GH 6WHIDQR )�� &LFLD *�� 'HO *LXGLFH 7�� �D FXUD GL�� /
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