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9HQJRQR�UDFFROWH�OH�SULPH�RVVHUYD]LRQH�VXOO¢DWWLYLWi�GL�SUHGD]LRQH�GHO�SROLFKHWH�+HUPRGLFH�FDUXQFXODWD�D�VSHVH
GL�DOFXQH�VSHFLH�FRPPHUFLDOL�SHVFDWH�FRQ� OH� UHWL�GD�SRVWD� WUDPDJOLR� H�PRQRSDUHWH�QHOOH�DFTXH�GL�/DPSHGXVD��+�
FDUXQFXODWD� SUHGD� LQ� SDUWLFRODUH� OD� WULJOLD� GL� VFRJOLR��0XOOXV� VXUPXOHWXV�� LO� VDUDJR� IDVFLDWR��'LSORGXV� YXOJDULV�� OD
PXVGHD��3K\FLV�SK\FLV��LO�GHQWLFH��'HQWH[�GHQWH[�H�OD�FRUYLQD��6FLDHQD�XPEUD��7DOH�DWWLYLWi�SUHGDWRULD�FUHD�QRWHYROL
SUREOHPL�HFRQRPLFL�DOOD�SLFFROD�SHVFD�DUWLJLDQDOH�GHOO¢LVROD�

3DUROH�FKLDYH��SUHGD]LRQH�RSSRUWXQLVWLFD��VSHFLH�VDSURIDJKH��+HUPRGLFH�FDUXQFXODWD��/DPSHGXVD��PDUH
0HGLWHUUDQHR��UHWL�GD�SRVWD
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7KH�DUWLFOH�SUHVHQWV�WKH�ILUVW�REVHUYDWLRQV�RQ�SUHGDWLRQ�RI�SROLFKDHWD�ILUH�ZRUP��+HUPRGLFH�FDUXQFXODWD�RQ�VRPH
FRPPHUFLDO�VSHFLHV�FDXJKW�ZLWK�JLOO�QHWV�DQG�WUDPPHO�QHWV�LQ�/DPSHGXVD�ZDWHUV��+��FDUXQFXODWD�SUH\V�LQ�SDUWLFXODU
WKH�UHG�PXOOHW��0XOOXV�VXUPXOHWXV�� WKH�EUHDP��'LSORGXV�YXOJDULV�� WKH� ODUJHU� IRUNEHDUG��3K\FLV�SK\FLV�� WKH�FRPPRQ
GHQWH[�� 'HQWH[� GHQWH[� DQG� WKH� EURZQ� PHDJUH�� 6FLDHQD� XPEUD�� 6XFK� SUHGDWLRQ� DFWLYLW\� FUHDWHV� FRQVLGHUDEOH
HFRQRPLF�SUREOHPV�WR�WKH�DUWLVDQDO�ILVKLQJ�LQ�WKHVH�ZDWHUV�

.H\�ZRUGV��RSSRUWXQLVWLF�SUHGDWLRQ��VFDYHQJHU�VSHFLHV��+HUPRGLFH�FDUXQFXODWD��/DPSHGXVD��0HGLWHUUDQHDQ�6HD�
JLOO�QHWV
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+HUPRGLFH�FDUXQFXODWD��3DOODV��������q�XQ�SROLFKHWH
DSSDUWHQHQWH�DOOD�IDPLJOLD�GHJOL�$PSKLQRPLGDH�FKH�SXy
VXSHUDUH�L����FP�GL�OXQJKH]]D��(¤�XQD�VSHFLH�SUHVHQWH�LQ
WXWWL�L�0DUL�H�JOL�2FHDQL�WHPSHUDWL�H�FDOGL�GHO�JORER��QHO
0HGLWHUUDQHR� q� GLIIXVR�PDJJLRUPHQWH� QHOOD� SDUWH�PHUL�
GLRQDOH�HG�RULHQWDOH�GHO�EDFLQR��,O�FRUSR�q�DOOXQJDWR�FRQ
QXPHURVL� VHJPHQWL�� (¤� FDUDWWHUL]]DWR� GD� VHWROH� VLOLFHH
XQFLQDWH�PROWR� IUDJLOL� FKH�� VH� VILRUDWH�� VL� URPSRQR� FRQ
HVWUHPD�IDFLOLWj�H�SHQHWUDQGR�QHOOD�FXWH�SURYRFDQR� IRUWL
EUXFLRUL� H� JRQILRUL�� /D�FRORUD]LRQH� q� YHUGH� EUXQR�QHOOD
SDUWH�GRUVDOH��OH�VHWROH�VRQR�ELDQFKH�PHQWUH�OH�EUDQFKLH
VRQR�URVVH��(¤�XQ�SUHGDWRUH�PROWR�YRUDFH��VL�FLED�GL�SR�
FKH� VSHFLH� GL� JDVWHURSRGL� H� GL� DQLPDOL�PRUWL� FKH� WURYD
VXO� IRQGDOH�� VHPEUD� VLD� O¤XQLFR� DQLPDOH� D� FLEDUVL� GHL
WHVVXWL� GHOOH� JRUJRQLH� H� LQ� SDUWLFRODUH� GL� 3DUDPXULFHD
FODYDWD��9UHHODQG�	�/DVNHU��������

+�� FDUXQFXODWD� YLYH� VXL� IRQGDOL� GXUL�� GL� JLRUQR� VL
QDVFRQGH� WUD�JOL�DQIUDWWL�PHQWUH�QHOOH�RUH�QRWWXUQH�HVFH
DOOD�ULFHUFD�GL�SUHGH��)LJ������,Q�DOFXQH�DUHH�WURSLFDOL��+�
FDUXQFXODWD�UDSSUHVHQWD�XQ�IODJHOOR�SHU�DOFXQH�VSHFLH�GL
PDGUHSRUH� FKH� FRVWLWXLVFRQR� OH� EDUULHUH� FRUDOOLQH�� SRL�
FKp�VL�FLED�GHL�SROLSL�GL�TXHVWH��9UHHODQG�	�/DVNHU������
/HZLV� 	� &URRNV�� ������� 1HOOH� DFTXH� GHL� &DUDLEL�� DUHD
QHOOD�TXDOH�q�PDJJLRUPHQWH�VWXGLDWD�OD�VSHFLH� LQ�RJJHW�
WR�� OD�PDGUHSRUD�PDJJLRUPHQWH�FROSLWD�q� OD�VSHFLH�0LO�
OHSRUD�FRPSODQDWD��SHU� OD�TXDOH�+��FDUXQFXODWD� UDSSUH�
VHQWD�XQD�YHUD�H�SURSULD�FDODPLWj��:LWPDQ��������

)LQR� DG� RUD� QRQ� HVLVWRQR� SXEEOLFD]LRQL� R� FLWD]LRQL
ELEOLRJUDILFKH�VX�TXHVWD�VSHFLH�GL�SROLFKHWH��LQ�PHULWR�DO
IHQRPHQR� GHOOD� SUHGD]LRQH� RSSRUWXQLVWLFD� D� VSHVH� GHO
SHVFDWR� FRPPHUFLDOH�� 4XHVWR� IDWWR� FL� KD� VSLQWR� DG� DI�
IURQWDUH�LO�SUREOHPD�FHUFDQGR�GL�FRPSUHQGHUH�TXDOH�VLD
LO� UHDOH� GDQQR� H� VRSUDWWXWWR� TXDOL� VLDQR� OH� VSHFLH�PDJ�
JLRUPHQWH�FROSLWH��3DUDGRVVDOPHQWH�OH�VSHFLH�FKH�SL~�GL
DOWUH��DWWLUDQR��LO�SROLFKHWH�VRQR�TXHOOH�FKH�SHU� L�SHVFD�

WRUL� UDSSUHVHQWDQR� OD� PDJJLRUH� IRQWH� GL� UHGGLWR�� WDOH
IHQRPHQR�GXQTXH�FDXVD�QRWHYROL�SUREOHPL� GL� FDUDWWHUH
HFRQRPLFR�DOO¤DWWLYLWj�GL�SHVFD�DUWLJLDQDOH�GHOO¤LVROD�

6RQR� VWDWH� UDFFROWH� LQROWUH� LQIRUPD]LRQL� DQFKH� LQ
DOWUH�PDULQHULH�6LFLOLDQH�PD�LQ�QHVVXQD�GL�TXHVWD�q�VWDWR
VHJQDODWR� WDOH� IHQRPHQR�� 3HUWDQWR� VL� q� FHUFDWR� GL� LQGL�
YLGXDUH� L� PRWLYL� FKH� LQQHVFDQR� TXHVWR� IHQRPHQR� DOOR
VFRSR�GL�DLXWDUH�L�SHVFDWRUL�GHOO¤LVROD��/R�VFRSR�GHO�SUH�
VHQWH� ODYRUR�q�GL� IRUQLUH� OH�SULPH�RVVHUYD]LRQL� ULJXDUGR
OD�SUHGD]LRQH�GL�+��FDUXQFXODWD�D� VFDSLWR�GHOOD�SLFFROD
SHVFD�DUWLJLDQDOH�QHOOH�DFTXH�GL�/DPSHGXVD�

0$7(5,$/,�(�0(72',

,O� FRPSDUWLPHQWR� PDULWWLPR� GL� /DPSHGXVD� q� FRVWL�
WXLWR� GD� QRYDQWXQR� LPEDUFD]LRQL� GL� FXL� VROWDQWR
XQ¤RSHUD� VWDELOPHQWH� VXOO¤LVROD� GL� /LQRVD�� /D� IORWWD� q
UDSSUHVHQWDWD�GD� LPEDUFD]LRQL�PHGLR�SLFFROH�FKH�SUDWL�
FDQR� OD�SHVFD� UDYYLFLQDWD��'DL� GDWL� UHODWLYL� DJOL� DWWUH]]L
LQ� OLFHQ]D�� OD� OHQ]D� q� TXHOOR� PDJJLRUPHQWH� UDSSUH�
VHQWDWR�FRQ�XQD�SHUFHQWXDOH�GHO������VWHVVR�YDORUH�SHU�L
SDODQJDUL� VHJXLWL� GD� VWUDVFLFR� ������ H� UHWL� GD� SRVWD
������� 6HJXRQR� OH� UHWL� D� FLUFXL]LRQH� SUHVHQWL� FRQ� XQD
SHUFHQWXDOH� GHO� ����� OH� QDVVH� FRQ� LO� ��� H� OH� UHWL� GH�
ULYDQWL�FRQ�O¤����&HORQD�	�&RPSDUHWWR������D��

1HO�SHULRGR�FRPSUHVR� WUD� VHWWHPEUH������H�RWWREUH
������QHO�FRUVR�GL�DOFXQH�RVVHUYD]LRQL�HIIHWWXDWH�D�ERUGR
G¤LPEDUFD]LRQL� LPSHJQDWH� QHOO¤DWWLYLWj� GL� SHVFD� � FRQ� OH
UHWL�GD�SRVWD� �PRQRSDUHWH��H� �WUDPDJOLR��QHOOH�DFTXH�GL
/DPSHGXVD�DEELDPR�DYXWR�PRGR�GL�RVVHUYDUH�FKH�PROWL
GHL�SHVFL�FDWWXUDWL�FRQ�OH�UHWL�HUDQR�GDQQHJJLDWL�QRWHYRO�
PHQWH�HG�HPDQDYDQR�XQR�VJUDGHYROH�RGRUH��DO�SXQWR�GL
QRQ�HVVHUH�FRPPHUFLDELOL��/D� UHJRODULWj�FRQ� OD�TXDOH� VL
YHULILFDYD� LO� GDQQR� FL� KD� VSLQWL� D� FRQFHQWUDUFL� VXO� SUR�
EOHPD��6LQ�GDOOD�FRPXQLFD]LRQH�YHUEDOH�GHL�SHVFDWRUL�q
HPHUVD� OD�JUDYLWj�GHO�SUREOHPD�HG� LQIDWWL��GD�XQD�SULPD
DQDOLVL�GHOOH�LQIRUPD]LRQL��FL�VL�q�UHVL�FRQWR�FKH�LO�GDQQR

)LJ�� ��� +HUPRGLFH� FDUXQFXODWD�� JHQWLOPHQWH� FRQFHVVD
GD�'RWW��$QWKRQ\�5��3LFFLROR��12$$�12'&�
6O�����+HUPRGLFH�FDUXQFXODWD��REMDYOMHQR�]�GRYROMHQMHP
'U��$QWKRQ\MD�5��3LFFLROD��12$$�12'&�

)LJ�����'HQWH[�GHQWH[�H�DOWUL�SHVFL�DPPDJOLDWL��ULFRSHUWL
GD�+��FDUXQFXODWD�
6O�� ���'HQWH[� GHQWH[� LQ� GUXJH� ULEH�� XMHWH� ]� ]DERGQLPL
PUHËDPL�LQ�SUHNULWH�V�+��FDUXQFXODWD�
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ULJXDUGDYD�SULQFLSDOPHQWH�DOFXQH�VSHFLH��SHUDOWUR�TXHOOH
GL�PDJJLRU�SUHJLR�FRPH�DG�HVHPSLR�'HQWH[�GHQWH[� �)LJ�
���

$� WDOH� SURSRVLWR� VRQR� VWDWH� UDFFROWH� LQIRUPD]LRQL
VXOOH�VSHFLH�LQ�PDJJLRU�PLVXUD�SUHGDWH��VXOOH�GLPHQVLRQL
�OXQJKH]]D� WRWDOH� �� /7�� OXQJKH]]D� VWDQGDUG� �� /6��� VXO
SHVR� VLD� SHU� LQGLYLGXL� FRPPHUFLDOL� FKH� GDQQHJJLDWL
GDOO¤D]LRQH�GL�+��FDUXQFXODWD�� O¤DWWUH]]R�FRQ� LO� TXDOH� VL
UHJLVWUDYD�PDJJLRUPHQWH� LO�GDQQR�HG� L�SHULRGL�SL~� LQWH�
UHVVDWL�GD�WDOH�IHQRPHQR��1HO�FRUVR�GHO�PRQLWRUDJJLR��DO
ILQH�GL�FRPSUHQGHUH�VH�FL� IRVVHUR�GHOOH�GLIIHUHQ]H�QHOOD
SUHGD]LRQH� OHJDWH� DOOD� SURIRQGLWj� R� DOOD� WLSRORJLD� GHO
IRQGDOH��VRQR�VWDWL�UDFFROWL�GDWL�LQ�DUHH�GL�SHVFD�GLYHUVH�
6HFFD�GL�/HYDQWH��3RQHQWH��3RUWR�H�7DFFLR�YHFFKLR��)LJ�
���

)LJ�� ��� 3XQWL� GL� FDOD� GHO� WUDPDJOLR�� 6HFFD� GL� /HYDQWH�
3RUWR��7DFFLR�YHFFKLR�H�3RQHQWH�
6O�� ��� 7RàNH� SRVWDYLWYH� WULVORMQH� PUHËH�� 6HFFD� GL� /H�
YDQWH��3RUWR��7DFFLR�YHFFKLR�LQ�3RQHQWH�

1HO�FRUVR�GHOOD�UDFFROWD�GDWL�VRQR�VWDWH�SUHVH�LQ�FRQ�
VLGHUD]LRQH� OH� TXDQWLWj� GL� SHVFH� FLYHWWD� 'DFW\ORSWHUXV
YROLWDQV� SHVFDWL�� 7DOH� VSHFLH�� LQIDWWL�� QRQ� DYHQGR� DOFXQ
YDORUH�FRPPHUFLDOH�YLHQH��QHOOD�PDJJLRU�SDUWH�GHL�FDVL�
ULJHWWDWD�LQ�PDUH�PRUWR�

5,68/7$7,

1HOOD�)LJXUD���VL�RVVHUYD�FRPH�LO�GDQQR�PDJJLRUH�VL
YHULILFD� D� FDULFR� GHOOH� VSHFLH� EHQWRQLFKH�� 7DOL� VSHFLH�
FRQ�XQ�SHVR�FRPSOHVVLYR�GL��������J��UDSSUHVHQWDQR�LO
���� GHO� SHVFDWR� WRWDOH�� ,Q� SDUWLFRODUH��0XOOXV� VXUPX�
OHWXV�FRQ�XQD�SHUFHQWXDOH�GHO�SHVFH�GDQQHJJLDWR�SDUL�DO
�����'LSORGXV�YXOJDULV�SUHVHQWD�XQ�GDQQR�SDUL�DO�����
'��GHQWH[�LO�����GL�GDQQR��3K\FLV�SK\FLV�FRQ�LO�����GL
SHVFDWR� GDQQHJJLDWR� H� LQILQH� 6FLDHQD� XPEUD� FRQ� XQ
GDQQR�SDUL�DO�����

6HEEHQH�LQ�PLVXUD�PLQRUH�YHQJRQR�GDQQHJJLDWH�DQ�
FKH� DOWUH� VSHFLH� FRPH�� VFRUIDQR� URVVR� �6FRUSDHQD
VFURID���VFRUIDQR�QHUR��6FRUSDHQD�SRUFXV��H�SHVFH�FLYHWWD
�'�� YROLWDQV��� FKH� SXU� ULPDQHQGR� DPPDJOLDWL� LQ� XQD
SRU]LRQH� DQFRUD� SL~� SURVVLPD� DO� IRQGDOH� H� TXLQGL� SL~
FRPRGL� GD� HVVHUH� UDJJLXQWL� GDO� SROLFKHWH�� VRQR� FDUDW�
WHUL]]DWH�GD�FRUSRUDWXUD�DEEDVWDQ]D�UREXVWD��FRSHUWD�GD
JURVVH� VFDJOLH� H� VRSUDWWXWWR� ULHVFRQR� D� VRSUDYYLYHUH
DQFKH� VH� LPPRELOL]]DWL� GDOOD� UHWH� SHU� PROWR� WHPSR�� ,Q
FRQVHJXHQ]D� GL� FLy� WDOL� VSHFLH� QRQ� FRVWLWXLVFRQR� XQR
VWLPROR�FKHPLR�WURSLFR�SHU�LO�SUHGDWRUH�

7DE�����'DWL�LQHUHQWL�DOOH�VSHFLH�EHQWRQLFKH�PDJJLRUPHQWH�SUHGDWH�GD�+��FDUXQFXODWD�
7DE�����3RGDWNL�R�SULGQHQLK�ULEDK��QDMSRJRVWHMÉHP�SOHQX�+��FDUXQFXODWD�

7RWDOH
�Q� ���

&RPPHUFLDOH 'DQQHJJLDWR�GD�+HUPRGLFH�FDUXQFXODWD

6SHFLH
Q� 3HVR��J� Q�

3HVR
7RWDOH��J�

/7���6'
�FP�

/6���6'
�FP�

3HVR�PHGLR
�J�

Q�
3HVR

7RWDOH��J�
/7���6'��FP�

/6���6'
�FP�

3HVR�PHGLR
�J�

'HQWH[
GHQWH[

�� ����� �� ������ ���������� ���������� ���������� �� ���� ���������� ���������� ���������

'LSORGXV
YXOJDULV

�� ���� �� ���� ���������� ���������� �������� �� ���� ���������� ���������� ��������

3K\FLV
SK\FLV

� ���� � ���� ���������� ���������� ��������� � ��� Q�G� Q�G� ��������

0XOOXV
VXUPXOHWXV

�� ���� �� ���� ���������� ���������� �������� �� ���� ���������� ���������� ��������

6FLHQD
XPEUD

�� ���� �� ���� ���������� ���������� ��������� � ��� ����������� ���������� ���������

6FRUSDHQD
VFURID

��� ����� ��� ����� ���������� ���������� ��������� �� ���� ���������� ���������� ���������

6FRUSDHQD
SRUFXV

�� ���� �� ���� ���������� ���������� �������� �� ���� ���������� ���������� ��������

'DFW\ORS�
WHUXV
YROLWDQV

��� ����� ��� ����� ���������� ���������� ��������� �� ����� ���������� ���������� ���������
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,Q� 7DEHOOD� �� VRQR� ULSRUWDWL� L� GDWL� GHOO¤DQDOLVL�� 'DO
FRQIURQWR�GHL�GDWL�UDFFROWL�QHO�FRUVR�GHOOH�FDOH�GHOOH�GXH
WLSRORJLH� GL� DWWUH]]R� GD� SRVWD� FRQVLGHUDWR�� HPHUJH� FKH
QHOOD�TXDVL�WRWDOLWj�GHL�FDVL��O¤DWWLYLWj�SUHGDWRULD�VL�VYROJH
D�FDULFR�GHOOH�VSHFLH�SHVFDWH�FRQ�LO��WUDPDJOLR���$�SDUHU
QRVWUR�� VX� TXHVW¤DWWUH]]R�� WDOH� IHQRPHQR� q� SL~� VLJQLIL�
FDWLYR� SRLFKp� GD� XQD� YDOXWD]LRQH� GHL� WHPSL� GL� SHUPD�
QHQ]D� VXO� IRQGR� TXHVWD� UHWH� KD� GHL� WHPSL� DOTXDQWR
OXQJKL� �FLUFD� ��� RUH�� H� TXLQGL�� +�� FDUXQFXODWD� KD� LO
WHPSR�GL�SHUFHSLUH�JOL��RGRUL��HPDQDWL�GDOOD�SUHGD�PRUWD
H�GL�DYYLFLQDUVL�DO�SHVFH�DPPDJOLDWR�ULVDOHQGR�OD�UHWH�

$� FRQIHUPD� GHOOH� FRQVLGHUD]LRQL� SUHFHGHQWL� OD� UHWH
�PRQRSDUHWH�� QRQ� SUHVHQWD� OR� VWHVVR� IHQRPHQR� LQ
TXDQWR�YLHQH�WHQXWD�LQ�PDUH�SHU�SHULRGL�FKH�YDULDQR�GD
��D�����RUH�� WHPSL� ULWHQXWL� WURSSR�EUHYL�SHUFKp�VL�SRVVD
FUHDUH� XQD� �VFLD� RGRURVD�� ULODVFLDWD� GDL� SHVFL� PRUWL�� LQ
JUDGR�GL�ULFKLDPDUH�+��FDUXQFXODWD�

,Q� EDVH� DOOH� RVVHUYD]LRQL� HIIHWWXDWH� OD� VSLHJD]LRQH� q
ULFRQGXFLELOH�DO� IDWWR�FKH� WDOL� VSHFLH� ULPDQHQGR�DPPD�
JOLDWH� QHOOD� SDUWH� EDVVD� GHOOD� UHWH� �TXLQGL� SURVVLPH� DO
IRQGDOH�� VRQR� SL~� IDFLOPHQWH� SUHGDELOL�� ,QROWUH� WDOL� VSH�
FLH��XQD�YROWD�DPPDJOLDWH��ULHVFRQR�D�VRSUDYYLYHUH�QHOOD
UHWH�SHU�SHULRGL�GL�WHPSR�UHODWLYDPHQWH�EUHYL��/H�FDUQL�GL
TXHVWH� VSHFLH�� HVVHQGR�SDUWLFRODUPHQWH�GHOLFDWH�� IDYRUL�

VFRQR� XQ� UDSLGR� LQQHVFR� GHL� SURFHVVL� GL� GHFRPSR�
VL]LRQH�SHUPHWWHQGR�DO�SROLFKHWH�XQD�YHORFH�SHUFH]LRQH
GHOOD�SUHVHQ]D�GHOOD�SUHGD�

3HU� TXDQWR� ULJXDUGD� OH� DUHH� GL� SHVFD� FRQVLGHUDWH�� LO
IHQRPHQR� VL� q� PDQLIHVWDWR� UHJRODUPHQWH� LQ� TXHOOH
GHQRPLQDWH�6HFFD�GL�/HYDQWH��3RQHQWH�H�3RUWR�9HFFKLR�
PHQWUH� q� ULVXOWDWR� PLQRUH� QHOO¤DUHD� GL� FDOD� FKLDPDWD
7DFFLR� 9HFFKLR�� $QDOL]]DQGR� L� GDWL� UDFFROWL� HPHUJH
FRPH��LQIDWWL��D�7DFFLR�9HFFKLR�VROR�LO����GHO�SHVFDWR�q
ULVXOWDWR� GDQQHJJLDWR� GDOO¤D]LRQH� GL� +�� FDUXPFXODWD� D
GLIIHUHQ]D� GHOOD� DOWUH� DUHH� GRYH� OD� SHUFHQWXDOH� q� VWDWD
PDJJLRUH������QHOOD�]RQD�3RUWR�H�����SHU�FLy�FKH�FRQ�
FHUQH�QHOOH�DUHH�3RQHQWH�H�6HFFD�GL�/HYDQWH��� ,Q�SULPD
DQDOLVL� QRQ� VRQR� FRPSUHQVLELOL� TXDOL� SRVVDQR� HVVHUH� OH
FDXVH� GL� WDOL� GLIIHUHQ]H� PD� DSSDUH� FHUWR� FKH� LQ
TXHVW¤DUHD��OD�SUHGD]LRQH�GD�SDUWH�GL�+��FDUXQFXODWD��VLD
QHWWDPHQWH� LQIHULRUH� ULVSHWWR� D� TXDQWR� UHJLVWUDWR� � QHOOH
DOWUH��FDOH���)LJ�����

$QDOL]]DQGR�L�GDWL�VXL�'��YROLWDQV�FDWWXUDWL�H�ULEXWWDWL
LQ�PDUH�q�VWDWR�QRWDWR�FKH�QHOOD�]RQD�FKLDPDWD��7DFFLR
9HFFKLR�� OD� TXDQWLWj� GL� SHVFL� FLYHWWD� SHVFDWL� H� TXLQGL
ULEXWWDWL� LQ� PDUH� DO� WHUPLQH� GL� RJQL� FDOD�� HUD� GDYYHUR
PLQLPD� ������ LQGLYLGXL�FDOD�� FRQWUR� ������� LQGLYLGXL�
FDOD�H�SL~�GHOOH�DOWUH�WUH�DUHH�

Dentex dentex

commerciale

69%

danneggiato

31%

����������

Phicis phicis

commerciale

72%

danneggiato
28%

Sciaena umbra

84%

danneggiato

16%

commerciale

����������

Mullus surmuletus

danneggiato

41%

commerciale

59%

Diplodus vulgaris

commerciale
62%

danneggiato

38%

)LJ�����3HUFHQWXDOL�GHO�SHVFDWR�GDQQHJJLDWR�H�FRPPHUFLDOH�
6O�����2GVWRWHN�SRÉNRGRYDQLK�LQ�NRPHUFLDOQLK�ULE�
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/D�PRGLILFD]LRQH�GHOO¤DWWLYLWj�GL�SUHGD]LRQH�GL�TXHVWR
SROLFKHWH� KD�� D� QRVWUR� JLXGL]LR�� XQ¤RULJLQH� VLFXUDPHQWH
DQWURSLFD�� DQFKH� VH� FDXVDWD� LQ�PDQLHUD� GHO� WXWWR� LQYR�
ORQWDULD� GD� SDUWH� GHJOL� DGGHWWL� DOOD� SHVFD�� L� TXDOL�� QRQ
SRVVRQR� LPPDJLQDUH� FKH� SUREDELOPHQWH�� OD� FRQWLQXD
LPPLVVLRQH� GL� SHVFH� PRUWR� QHJOL� VWHVVL� SXQWL� GL� FDOD
SRVVD� LQQHVFDUH� IHQRPHQL� DWWUDWWLYL� GL� TXHVWD� ULOHYDQ]D�
,QIDWWL��QHOOH�DFTXH�GL�/DPSHGXVD�YHQJRQR�SHVFDWH�QRWH�
YROL� TXDQWLWj� GL� SHVFL� FLYHWWD� '�� YROLWDQV� FKH� LQ
TXHVW¤DUHD� QRQ�KDQQR� DOFXQ�YDORUH� FRPPHUFLDOH� H� FKH
TXLQGL� YHQJRQR� EXWWDWL� LQ�PDUH�PRUWL� �&HORQD� 	� &RP�
SDUHWWR������E���8QD�JUDQGH�TXDQWLWj�GL�SHVFH�PRUWR�VXL
IRQGDOL�UDSSUHVHQWD�FHUWDPHQWH�XQD�IRQWH�DWWUDWWLYD�SHU�LO
UDGXQR�GL�VSHFLH�GDOOH�VSLFFDWH�DELWXGLQL� VDSURIDJKH�� OH
TXDOL�FRQ�EXRQH�SUREDELOLWj�XWLOL]]DQR�OH�VWHVVH�DUHH�SHU
ULSURGXUVL�� DUHH� LQ� FXL� L� SHVFDWRUL�� VXFFHVVLYDPHQWH
FDOHUDQQR�L�ORUR�DWWUH]]L��3HUWDQWR�TXDQGR�L�SHVFL�RUPDL
PRUWL� R� DJRQL]]DQWL� SRLFKp� DPPDJOLDWL� QHOOH� UHWL�� +�
FDUXQFXODWD� VL� WURYD� LQ� XQD� FRQGL]LRQH� RWWLPDOH� SHU
DJJUHGLUOL� FRQ� HVWUHPD� IDFLOLWj�� ,Q� SULQFLSLR� VL� FUHGHYD
FKH�OH�GLIIHUHQWL�SHUFHQWXDOL�GL�GDQQR�WUD�OH�FDOH�IRVVHUR
DWWULEXLELOL�DOOH�GLYHUVH�SURIRQGLWj�GHOOH�DUHH�GL�SHVFD�PD
VXFFHVVLYDPHQWH�� GRSR� XQ¤DQDOLVL� SL~� DFFXUDWD� GHOOH
EDWLPHWULFKH�� FL� VL� q� UHVL� FRQWR� FKH� LQ� WXWWH� OH� ]RQH

FRQVLGHUDWH��OH�SURIRQGLWj�HUDQR�VHPSUH�FRPSUHVH�WUD���
H����PHWUL�

7DOH� WHRULD�KD� ULFHYXWR�FRQIHUPD�TXDQGR� VL�q� DYXWR
PRGR�GL� RVVHUYDUH� FKH� LO� IHQRPHQR� HUD� FRVWDQWH� LQ� WUH
GHOOH�TXDWWUR�DUHH�VFHOWH�SHU�FDODUH� OH� UHWL��PHQWUH�QHOOD
TXDUWD�DSSDULYD�GLVFRQWLQXR��/H�DUHH�FRLQFLGHYDQR�FRQ�L
GDWL� UDFFROWL� VXL�'��YROLWDQV�FDWWXUDWL�H� ULEXWWDWL� LQ�PDUH�
,QIDWWL�� QHOO¤DUHD� GL� SHVFD� FKLDPDWD� 7DFFLR� 9HFFKLR� OD
SHUFHQWXDOH�GL�'��YROLWDQV�JHWWDWL�LQ�PDUH��FLUFD�����HUD
LQIHULRUH�DOOD�SHUFHQWXDOH�QHOOH�DOWUH�WUH�DUHH�FRQVLGHUDWH�
GRYH� LQYHFH� VL� UHJLVWUD�XQD�PDJJLRUH� DWWLYLWj� SUHGDWRULD
GD�SDUWH�GL�+��FDUXQFXODWD�

/¤D]LRQH� GL� TXHVWD� SDUWLFRODUH� VSHFLH� GL� SROLFKHWH
UDSSUHVHQWD� XQ� XOWHULRUH� SUREOHPD� SHU� OD� JLj� HVWUH�
PDPHQWH� IUDJLOH� HFRQRPLD� GHOOD� SHVFD� ODPSHGXVDQD�
FDUDWWHUL]]DWD�GD�XQD�IORWWD�FRVWLWXLWD�GD�LPEDUFD]LRQL�GL
SLFFROD�VWD]]D��YHFFKLH�H�PDODPHQWH�PRWRUL]]DWH��H�JLj
YHVVDWD�GD�SUREOHPL�TXDOL�O¤HOHYDWR�FRVWR�GHO�FDUEXUDQWH�
L�EDVVL�FRVWL�GHO�SHVFDWR��OD�FRPSHWL]LRQH�FRQ�OD�SHVFD�D
VWUDVFLFR�H�OD�PDQFDQ]D�GL�XQ�SRUWR�DGHJXDWR��&HORQD�	
&RPSDUHWWR�� ����D��� (¤� DXVSLFDELOH� GDUH� LQL]LR� QHO� SL~
EUHYH� WHPSR� SRVVLELOH� DG� XQR� VWXGLR� D� PHGLR�OXQJR
WHUPLQH�VXOOD�VSHFLH� LQ�RJJHWWR��DOOR�VFRSR�GL�FRPSUHQ�
GHUH� PHJOLR� OH� FDXVH� FKH� SURYRFDQR� LO� IHQRPHQR� HG
LQGLYLGXDUH�L�SRVVLELOL�ULPHGL�

����

����

)LJ�����4XDQWLWi�GHO�SHVFDWR�FRPPHUFLDOH�H�GDQQHJJLDWR��LQ�JUDPPL��QHOOH�FDOH��6HFFD�GL�/HYDQWH��3RQHQWH��3RUWR�H
7DFFLR�YHFFKLR�
6O�����.ROLàLQD�NRPHUFLDOQLK�LQ�SRÉNRGRYDQLK�ULE��Y�JUDPLK��QD�WRàNDK��6HFFD�GL�/HYDQWH�
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*OL� DXWRUL� GHVLGHUDQR� ULQJUD]LDUH� LO� SHUVRQDOH� GHOOD
&DSLWDQHULD�GL�3RUWR�H�GHOOD�*XDUGLD�GL�)LQDQ]D�GL�/DP�
SHGXVD�� L� SHVFDWRUL� FKH� KDQQR� FROODERUDWR� DOOD� QRVWUD
ULFHUFD�� *LRYDQQL� %ROLQR�� 6DULQR� 3DOPLVDQR�� 9LQFHQ]R

3DOPLVDQR��'DPLDQR�H�)UDQFHVFR�5L]]LWHOOL��5LQJUD]LDPR
LQROWUH� LO� 'RWW�� $QWKRQ\� 5�� 3LFFLROR� SHU� OD� IRWR� GL
+HUPRGLFH� FDUXQFXODWD�� (G� XQ� SDUWLFRODUH� ULQJUD]LD�
PHQWR�OR�ULVHUYLDPR�D�'RQ�3LQR�%ULJQRQH�HPEOHPDWLFD
ILJXUD� GL� /DPSHGXVD�� SURSULHWDULR� GHOOR� VWRULFR� �%DU
GHOO¤DPLFL]LD��

359$�23$Ë$1-$�35('$&,-(�2*1-(1(*$�à59$�+(502',&(�&$581&8/$7$
�3$//$6��������,1�93/,929�1$�2%571,É.,�5,%2/29�9�92'$+�/$03('8=(

�272à-(�3(/$*,(�

$QWRQLR�&(/21$
$TXDVWXGLR�5HVHDUFK�,QVWLWXWH��,�������0HVVLQD��9LD�7UDSDQL����,WDOLD

1(&721�0DULQH�5HVHDUFK�6RFLHW\��,�������&DWDQLD��9LD�$��'H�*DVSHUL������,WDOLD
(�PDLO��LQIR�QHFWRQ#HPDLO�LW

*LRUJLD�&203$5(772
1(&721�0DULQH�5HVHDUFK�6RFLHW\��,�������&DWDQLD��9LD�$��'H�*DVSHUL������,WDOLD

(�PDLO��JLRUJLD�FRPSDUHWWR#KRWPDLO�LW

329=(7(.

ÞODQHN� SUHGVWDYOMD� SUYD� RSDÊDQMD� SUHGDFLMH� RJQMHQHJD� ßUYD�+HUPRGLFH� FDUXQFXODWD� QD� QHNDWHUH� NRPHUFLDOQH
YUVWH��XMHWH�]�]DERGQR�LQ�WULVORMQR�PUHÊR�Y�YRGDK�/DPSHGX]H��3OHQ�+��FDUXQFXODWD�VR�]ODVWL�SURJDVWL�EUDGDß��0XOOXV
VXUPXOHWXV�� IUDWHU�� 'LSORGXV� YXOJDULV�� WDELQMD�� 3K\FLV� SK\FLV�� ]REDWHF�� 'HQWH[� GHQWH[� LQ� NDYDO�� 6FLDHQD� XPEUD�
7DNÈQR�SUHGDWRUVWYR�SRY]URßD�UHVQH�JRVSRGDUVNH�WHÊDYH�REUWQLÈNHPX�ULERORYX�Y�WHK�YRGDK�

.OMXÞQH�EHVHGH��RSRUWXQLVWLáQR�SUHGDWRUVWYR��PUKRYLQDUML��+HUPRGLFH�FDUXQFXODWD��/DPSHGX]D��6UHGR]HPVNR�PRUMH�
]DERGQH�PUHÌH

%,%/,2*5$),$

&HORQD�� $�� 	� *�� &RPSDUHWWR� �����D��� ,QGDJLQH
VXOO¤DWWLYLWj�GL�SHVFD�QHOO¤$UFLSHODJR�GHOOH� 3HODJLH�� %ROO�
0XV��&LY��6WRU��1DW��9HQH]LD�������������
&HORQD�� $�� 	� *�� &RPSDUHWWR� �����E��� $QDOLVL� PRUIR�
PHWULFD� GHL� SHVFL� FLYHWWD�� 'DFW\ORSWHUXV� YROLWDQV� �/LQ�
QDHXV�� ������ SHVFDWL� QHOOH� DFTXH� GL� /DPSHGXVD� �,V�
3HODJLH���7KDODVVLD�6DOHQWLQD���,Q�SXEOLFD]LRQH�

/HZLV��-��%��	�5��(��&URRNV���������)RUDJLQJ�F\FOHV�RI�WKH
DPSK\QRPLG�SRO\FKDHWH�+HUPRGLFH�FDUXQFXODWD�� SUH\�
LQJ�RQ�WKH�FDOFDUHRXV�K\GUR]RDQ�0LOOHSRUD�FRPSODQDWD�
%XOO��0DU��6FL������������������
9UHHODQG��+��9��	�+��5��/DVNHU���������6HOHFWLYH�IHHGLQJ
RI� WKH� SRO\FKDHWH� +HUPRGLFH� FDUXQFXODWD� 3DOODV� RQ
&DULEEHDQ� JRUJRQLDQV�� -�� ([S��0DU�� %LRO�� (FRO��� �������
��������
:LWPDQ�� -�� '�� �������� (IIHFW� RI� SUHGDWLRQ� E\� WKH� ILUH�
ZRUP� +HUPRGLFH� FDUXQFXODWD� RQ� PLOOHSRULG� K\GUR�
FRUDOV��%XOO��0DU��6FL������������������


