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3DUWLFRODUPHQWH� VLJQLILFDWLYD� O¶HVSHULHQ]D� GHO� SDUFR� JLRFKL� GL� 5LPLQL�� ,O� &RPXQH�� VX� LQVLVWHQWH�
ULFKLHVWD�GL�XQD�PDPPD��(OYLUD�&DQJLDQR��q�ULXVFLWR�D�WURYDUH�L�IRQGL�SHU�UHDOL]]DUH�LO�SDUFR�H�UHVRVL�
FRQWR�GL�QRQ�DYHUH�SHUVRQDOH�VXIILFLHQWHPHQWH�SUHSDUDWR�SHU�SURJHWWDUH�O¶DUHD�JLRFKL��KD�SXEEOLFDWR�
XQ�SLFFROR�EDQGR�SHU�OD�SURJHWWD]LRQH�FKH�q�VWDWD�DIILGDWD�D�XQ�FRQVXOHQWH�HVWHUQR�HVSHUWR�GL�DUHH�
JLRFR��Ê�VWDWR�LQROWUH�FRVWLWXLWR�XQ�JUXSSR�GL�ODYRUR�FKH�KD�YLVWR�SURWDJRQLVWL�JHQLWRUL�H�UDSSUHVHQWDQWL�
GL� DVVRFLD]LRQL� FKH� VL� RFFXSDQR� GL� YDUL� WLSL� GL� GLVDELOLWj�� 'XUDQWH� JOL� LQFRQWUL� RJQL� SDUWHFLSDQWH� KD�
SRWXWR�SRUWDUH�DOOD�OXFH�VLD�OH�GLIILFROWj�FKH�OH�QHFHVVLWj�GHL�EDPELQL�FRQ�GLVDELOLWj�PRWRULD��VHQVRULDOH�
H�LQWHOOHWWLYD�GDQGR�PROWL�VSXQWL�DO�SURJHWWLVWD�FKH�q�ULXVFLWR�D�LGHDUH�XQ�SDUFR�FKH�D�XQ�LQHVSHUWR�SXz�
DSSDULUH� FRPH� XQ� SDUFR� ³QRUPDOH´� PD� FKH� JDUDQWLVFH� D� WXWWL� GL� SRWHU� IUXLUH� GHOOR� VSD]LR� H� GHOOH�
VWUXWWXUH�JLRFR��,Q�TXHVWR�SDUFR�VL�WURYD�XQR�GHL�SULPL�VFLYROL�LWDOLDQL�DFFHVVLELOL�DQFKH�D�EDPELQL�FKH�
XVDQR�XQD�FDUUR]]LQD� LQ�TXDQWR�q�GRWDWR�GL�XQD� OXQJD�H�GROFH� UDPSD�SHU�DUULYDUH� ILQR�DO�SXQWR�GL�
SDUWHQ]D� GHOOD� SLVWD� LQ� DFFLDLR� FKH� q� ODUJD� H� SHUPHWWH� DL� EDPELQL� GL� VFLYRODUH� DIILDQFDWL� R� FRQ� XQ�
JHQLWRUH�
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4XDOL�JLRFKL�VL�SRVVRQR�LQVWDOODUH�
LQ�XQ�SDUFR�LQFOXVLYR"

7XWWL��/¶LPSRUWDQWH�q�SUHVWDUH�
DWWHQ]LRQH�DL�SDUWLFRODUL��VFHJOLHUH�
VWUXWWXUH�FRQ�DFFHVVL�GLIIHUHQWL



3DUFKL�SHU�7XWWL���KWWS���ZZZ�SDUFKLSHUWXWWL�FRP

$OWDOHQH

,PPDJLQH�&ODXGLD�3URWWL ,PPDJLQH�&ODXGLD�3URWWL,PPDJLQH�&ODXGLD�3URWWL

3HU� XQ� SDUFR� JLRFKL� VFHJOLDPR�GLYHUVL� WLSL� GL� VHJJLROLQL� SHU� DOWDOHQD� LQ�PRGR� FKH� RJQXQR�
SRVVD� WURYDUH�TXHOOR�SL��DGDWWR�DOOH�SURSULH�HVLJHQ]H�� ,�VHGLOL�FRQ�VFKLHQDOH�SHUPHWWRQR�D�
EDPELQL�FKH�QRQ�VRQR�LQ�JUDGR�GL�FRQWUROODUH�EXVWR�H�R�WHVWD�GL�GRQGRODUH�DOOHJUDPHQWH
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,PPDJLQH�0DUWLQD�%RQLFLROOL

0HJOLR�
XQD�
R�GXH"

$OWDOHQH

0ROWR� PHJOLR� GXH� DOWDOHQH� GL� WLSRORJLD�
GLIIHUHQWH� FKH�GXH�XJXDOL� LQ�PRGR� FKH�RJQL�
EDPELQR� SRVVD� XWLOL]]DUH� TXHOOD� FKH�
ULVSRQGH�PHJOLR�DOOH�SURSULH�HVLJHQ]H
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*LRFKL�D�PROOD

,PPDJLQH�&ODXGLD�3URWWL ,PPDJLQH�ZZZ�ODWLQDWRGD\�LW

,PPDJLQH�&ODXGLD�3URWWL

6H� GHFLGLDPR� GL� LQVWDOODUH� GXH� JLRFKL� D�
PROOD�� FKH� VLDQR� GLIIHUHQWL�� 8QR� VHQ]D�
VFKLHQDOH� H� SURWH]LRQL� ODWHUDOL� VXO� TXDOH� L�
EDPELQL� SLFFROL� SRVVDQR� VDOLUH� FRQ� IDFLOLWj�
GD� VROL�� XQR� FRQ� SURWH]LRQL� ODWHUDOL� SHU� FKL�
QRQ� q� LQ� JUDGR� GL� FRQWUROODUH� EXVWR� H�R�
WHVWD
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$FFHVVR�H�SLVWD�SHU�VFLYROR�VWUHWWL�LPSHGLVFRQR�D�XQ�JHQLWRUH�GL�DLXWDUH�XQ�EDPELQR�FRQ�GLVDELOLWj��
8Q� DFFHVVR� ODUJR� H� XQD� SLVWD� ODUJD�� R� GRSSLD� SLVWD�� SHUPHWWRQR� D� SL�� EDPELQL� GL� VFHQGHUH�
DIILDQFDWL��GL�VRVWHQHUH�XQ�DPLFR�RSSXUH�D�XQ�JHQLWRUH�GL�VFHQGHUH�LQVLHPH�DO�ILJOLR
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6WUXWWXUH�JLRFR�D�SL��SLDQL

,PPDJLQH�&ODXGLD�3URWWL
,PPDJLQH�&ODXGLD�3URWWL

6H� LQYHFH� GHOOH� VFDOH�� VFHJOLDPR� XQD�
UDPSD�� SHUPHWWLDPR� DQFKH� D� FKL� KD�
GLIILFROWj�D�GHDPEXODUH�GL�VDOLUH�LQ�DOWR�



Ŷ ³3HU� JLRFDUH� VXOOH� DWWUH]]DWXUH�� L� EDPELQL� GLVDELOL� GHYRQR� HVVHUH� LQ� JUDGR� GL� DFFHGHUYL�� 6HQ]D� XQ� IDFLOH�

DFFHVVR�QRQ�LPSRUWD�TXDQWR�VLD�DGDWWD�R�HFFLWDQWH�OD�VWUXWWXUD��SHU�ORUR�QRQ�q�GL�DOFXQD�XWLOLWj�´

Ŷ ³6WUDGH�H�SHUFRUVL�GL�DFFHVVR�GHYRQR�HVVHUH�UHDOL]]DWL�FRQ�PDWHULDOL�H�VWUXWWXUH�FKH�SRVVRQR�HVVHUH�

XWLOL]]DWL�GXUDQWH�WXWWR�O¶DQQR��/¶HUED��DG�HVHPSLR��QRQ�SXz�HVVHUH�DGDWWD�SHUFKp� OD�SLRJJLD� LQYHUQDOH�SXz�

WUDVIRUPDUOD�LQ�XQ�SHUFRUVR�IDQJRVR�H�LQDFFHVVLELOH�³

Ŷ ³6H�XQD�VWUXWWXUD�GHYH�HVVHUH�DFFHVVLELOH�D�WXWWL��XQD�VXSHUILFLH�DGDWWD�GHYH�HVWHQGHUVL�ILQR�DO�SXQWR�GL�

DFFHVVR«�'LYHUVDPHQWH��VHQ]D�WDOH�DFFHVVR��LO�EDPELQR�QRQ�SXz�QHPPHQR�WHQWDUH�GL�XVDUOD�³

Ŷ ³Ê� LPSRUWDQWH� UHQGHUH� LO� SDUFR� JLRFKL� DFFHVVLELOH� DL� EDPELQL� FRQ� GLVDELOLWj�� FRPSUHVD� OD� SLFFROD�

PLQRUDQ]D�GL�XWHQWL�VX�VHGLD�D�URWHOOH�´
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75�������3OD\JURXQG�HTXLSPHQW�DFFHVVLEOH�IRU�DOO�FKLOGUHQ��&(1��(XURSHDQ�&RPPLWWHH�
IRU�6WDQGDUGL]DWLRQ��

/HJJL���QRUPH���OLQHH�JXLGD«�4XDQWH�VRQR"
6RQR� YHUDPHQWH� WDQWH�� SUREDELOPHQWH� QRQ� HVLVWH� OD� QHFHVVLWj� GL� GDU� YLWD� DG� DOWUH� QRUPH�� DG� HVHPSLR� OLQHH� JXLGD� XIILFLDOL� SHU� OD�
UHDOL]]D]LRQH� GL� DUHH� JLRFR� LQFOXVLYH�� 3RWUHPPR� LQYHFH� LQL]LDUH� ULVSHWWDQGR� OH� DWWXDOL� OHJJL� VXO� WHPD� DFFHVVLELOLWj� VSD]L� SXEEOLFL� H�
SUHQGHUH�VSXQWR�GDL�PROWL�GRFXPHQWL�VXO�WHPD�DUHD�JLRFR��4XHVWR�DG�HVHPSLR�q�XQ�GRFXPHQWR�PROWR�VLJQLILFDWLYR�
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PDJJLR�����
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'LVOLYHOOL
$L� EDPELQL� SLDFH�PROWR� VDOLUH� H� VFHQGHUH�� 2JQL� GLVOLYHOOR� ±�PXUHWWR�� JUDGLQR�� UDPSD��
GLVFHVD�� � ±� q� XQ� LQYLWR� D� PXRYHUVL�� 3LDFH� VDOLUH� H� YHGHUH� LO� PRQGR� GDOO¶DOWR�� SLDFH�
VFHQGHUH�FRQ�XQ�VDOWR��R�UX]]RODUH�JL���R�FRUUHUH�JL��FRQ�XQ�DFFHOHUDQGR��
,O�JLDUGLQR�GHL�VHJUHWL�±�3HQQ\�5LWVFKHU��(GL]LRQL�-XQLRU
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3$5&2�*,2&+,��,1&/86,92
8Q� ³3DUFR� ,QFOXVLYR´� q� XQ� YHUR� H� SURSULR�
3URJHWWR�� FRPSOHWR�� FRQ� ILQDOLWj� LPSRUWDQWL��
WUD� FXL� OD� VRFLDOL]]D]LRQH� H� LO� JLRFR� LQ�
DXWRQRPLD�� QRQ� q� LO� JLRFKLQR� SLD]]DWR� D�
FDVR� FRQ� SDYLPHQWD]LRQH� DFFHVVLELOH� D�
VSL]]LFKL� H� ERFFRQL�� ,O� QRVWUR� FRQVLJOLR� q�
TXLQGL� TXHOOR� GL� QRQ� VSUHFDUH� VROGL� D� FDVR�
SHUFKp�FKL�KD�ELVRJQR�GDYYHUR�GL�XQ�SDUFR�
UHDOPHQWH� DFFHVVLELOH� H� IUXLELOH� VL� VHQWH�
SUHVR�LQ�JLUR�GRSSLDPHQWH��GDO�QRPH�H�GDL�
IDWWL��
���&26(�'$�6$3(5(�68,�3$5&+,� ,1&/86,9,��$UWLFROR�GL�&ODXGLD�3URWWL��5DIIDHOOD�
%HGHWWL�� 7L]LDQD� 0RQJX]]L� H� %HDWULFH� 3UHVHQ� SXEEOLFDWR� GD� $5&+,7877,� ��
KWWSV���ZZZ�DUFKLWXWWL�LW����FRVH�VXL�SDUFKL�LQFOXVLYL�,PPDJLQH�0RQMD�3DVROLQL
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7XWWR�LO�PDWHULDOH�FRQWHQXWR�LQ�TXHVWR�GRFXPHQWR�q�GL�SURSULHWj�GL�&ODXGLD�3URWWL�

1HVVXQD�LPPDJLQH�SXz�HVVHUH�HVWUDSRODWD�GDO�GRFXPHQWR�HG�HVVHUH�XWLOL]]DWD�VHQ]D�LO�FRQVHQVR�VFULWWR�GL�&ODXGLD�3URWWL�H�5DIIDHOOD�%HGHWWL�
FKH�JHVWLVFRQR�LO�VLWR�3$5&+,�3(5�7877,�KWWS���ZZZ�SDUFKLSHUWXWWL�FRP
,O�SUHVHQWH�GRFXPHQWR�SXz�HVVHUH�XWLOL]]DWR�D�WLWROR�SHUVRQDOH�GL�FRQVXOWD]LRQH�R�VWXGLR�H�QRQ�SXz�HVVHUH�SXEEOLFDWR�VX�OLEUL��ULYLVWH��VLWL�R�
SRUWDOL�DG�HFFH]LRQH�GHL�VLWL�GHJOL�HQWL�SHU� L�TXDOL�q�VWDWR�UHDOL]]DWR��&(53$�,WDOLD�2QOXV��&ULED��&RPXQH�GL�6DQWDUFDQJHOR�GL�5RPDJQD�H�
5HJLRQH�(PLOLD�5RPDJQD��'RFXPHQWR� UHDOL]]DWR�D�FRUUHGR�GHOOD� UHOD]LRQH� WHQXWDVL�GXUDQWH� LO�VHPLQDULR�352*(77$5(�,/�%(1(66(5(�
$0%,(17$/(�GHVWLQDWR�DG�DUFKLWHWWL��LQJHJQHUL�H�JHRPHWUL�FKH�VL�q�VYROWR�LO������������D�6DQWDUFDQJHOR�GL�5RPDJQD�SUHVVR�OD�%LEOLRWHFD�
&RPXQDOH�³$QWRQLR�%DOGLQL´��3HU�LQIRUPD]LRQL��SDUFKLSHUWXWWL#JPDLO�FRP
$OFXQH�LPPDJLQL�VRQR�VWDWH�SUHOHYDWH�GD�VLWL��VX�RJQL�LPPDJLQH�q�LQGLFDWD�OD�SURYHQLHQ]D�H�SURSULHWj��*UD]LH

,PPDJLQH�&ODXGLD�3URWWL


