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/H� PDODWWLH� IXQJLQH� GHO� IUXPHQWR� SRVVRQR� FDXVDUH� IRUWL� ULGX]LRQL� SURGXWWLYH� H� GHSULPHUH� OD�
TXDOLWj� GHO� SURGRWWR�� SHU� FXL� ULVXOWD� VSHVVR� XWLOH� DSSURQWDUH� XQ� YDOLGR� SURJUDPPD� GL� GLIHVD��
/¶RELHWWLYR� GHOOR� VWXGLR� q� VWDWR� TXHOOR� GL� YDOXWDUH� O¶HIILFDFLD� QHO� FRQWUROOR� GHOOH� SL�� GLIIXVH�
PDODWWLH� GHO� IUXPHQWR� WHQHUR� H� GXUR� LQ� 3LHPRQWH�� /D� VSHULPHQWD]LRQH� q� VWDWD� FRQGRWWD� LQ�
SURYLQFLD�GL�&XQHR�QHOOH�VWDJLRQL�FROWXUDOL���������VX�IUXPHQWR�WHQHUR�H���������VX�IUXPHQWR�
GXUR��LPSLHJDQGR�OD�VRVWDQ]D�DWWLYD�EHQ]RYLQGLIOXS\U��6RODWHQRO���QRPH�FRPPHUFLDOH�(ODWXV�
3OXV��GD�VROD�R�LQ�PLVFHOD�FRQ�DOWUL�IXQJLFLGL�LQ�DSSOLFD]LRQL�GL�OHYDWD��%%&+������HPLVVLRQH�
GHOOD�IRJOLD�D�EDQGLHUD��%%&+�����H�LQ�ILRULWXUD��%%&+�����GHO�IUXPHQWR��,O�IXQJLFLGD�q�VWDWR�
LQROWUH� SRVWR� D� FRQIURQWR� FRQ� L� IRUPXODWL� FRPPHUFLDOL� GL� ULIHULPHQWR�� %HQ]RYLQGLIOXS\U� LQ�
PLVFHOD� FRQ� SURWLRFRQD]ROR� q� ULVXOWDWR� LQ� JUDGR� GL� FRQWUROODUH� LQ� PDQLHUD� RWWLPDOH� 6HSWRULD�
VSS���3XFFLQLD� VSS��H�)XVDULXP� VSS���FRQ�XQ�HOHYDWR�JUDGR�GL�VHOHWWLYLWj�QHL�FRQIURQWL� VLD�GHO�
IUXPHQWR� WHQHUR� VLD� GXUR�� /H� DSSOLFD]LRQL� HIIHWWXDWH� DOO¶HPLVVLRQH� GHOOD� IRJOLD� D� EDQGLHUD�
KDQQR�IRUQLWR�LO�PLJOLRU�FRQWHQLPHQWR�GHOOH�PDODWWLH��
3DUROH�FKLDYH��JUDQR�WHQHUR�H�GXUR��UXJJLQH��)XVDULXP��6HSWRULD�
�
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:KHDW�IXQJDO�GLVHDVHV�PD\�VHULRXVO\�DIIHFW�FURS�TXDOLW\�DQG�TXDQWLW\�DQG�RIWHQ�QHHG�HIIHFWLYH�
FRQWURO� VWUDWHJLHV�� 7KH� DLP� RI� WKLV� ZRUN�ZDV� WR� DVVHVV� WKH� HIILFDF\� DJDLQVW� WKH�PDLQ� IXQJDO�
GLVHDVHV�RI�VRIW�DQG�GXUXP�ZKHDW�LQ�3LHGPRQW��1RUWK�ZHVW�,WDO\���7KH�H[SHULPHQW�ZDV�FDUULHG�
RXW� LQ� WKH� FURSSLQJ� VHDVRQV��������� �VRIW�ZKHDW�� DQG��������� �GXUXP�ZKHDW��� DSSO\LQJ� WKH�
QHZ�DFWLYH�LQJUHGLHQW�EHQ]RYLQGLIOXS\U��6RODWHQRO���IRUPXODWH�SURGXFW�(ODWXV�3OXV��DORQH�RU�
LQ�FRPELQDWLRQ�ZLWK�RWKHU� IXQJLFLGHV�DW�GLIIHUHQW�JURZWK�VWDJHV��GXULQJ� LQWHUQRGH�HORQJDWLRQ�
�%%&+� ����� OHDI� IODJ� HORQJDWLRQ� �%%&+� ���� DQG� IORZHULQJ� �%%&+� ���� RI� WKH� FURS�� 7KH�
IXQJLFLGH�ZDV�FRPSDUHG� WR�RWKHU�SURGXFWV�DYDLODEOH� IRU�ZKHDW��7KH�DSSOLFDWLRQ�RI� WKH� UHDG\�
PL[WXUH�EHQ]RYLQGLIOXS\U���SURWKLRFRQD]ROH�SURYLGHG�JRRG�FRQWURO�RI�6HSWRULD�VSS���3XFFLQLD�
VSS�� DQG� )XVDULXP� VSS�� ZLWK� KLJK� FURS� VHOHFWLYLW\�� 7KH� DSSOLFDWLRQ� DW� OHDI�IODJ� HORQJDWLRQ�
JUDQWHG�WKH�EHVW�UHVXOWV�DJDLQVW�SDWKRJHQV���
.H\ZRUGV��VRIW�ZKHDW��GXUXP�ZKHDW��UXVW��)XVDULXP��6HSWRULD�
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/D� FROWXUD� GHO� IUXPHQWR�� VLD� WHQHUR� FKH� GXUR�� q� LQWHUHVVDWD� GDOO¶DWWDFFR� GL� GLYHUVL�

PLFURUJDQLVPL�FKH��QRQ�HVVHQGR�LQ�JUDGR�GL�VLQWHWL]]DUH�OH�VRVWDQ]H�QXWULWLYH�QHFHVVDULH�SHU� LO�
SURSULR�FLFOR�YLWDOH��OH�VRWWUDJJRQR�DOOD�SLDQWD�RVSLWH��3DVTXLQL�HW�DO�����������
/H� DOWHUD]LRQL� LQGRWWH� GDOO¶LQIH]LRQH� GHWHUPLQDQR� SHUGLWH� GL� SURGX]LRQH�� ,� SDWRJHQL� LQROWUH�

SRVVRQR� LQWHUIHULUH� FRQ� JOL� DVSHWWL� TXDOLWDWLYL� GHOOD� JUDQHOOD�� PRGLILFDQGR� SHU� HVHPSLR� OD�
FRPSRVL]LRQH� RUJDQROHWWLFD�� RSSXUH� DOWHUDQGR� LO� FRORUH� �3DVTXLQL� HW� DO��� ������� ,� SDWRJHQL�
IXQJLQL� FKH� FROSLVFRQR� OD� VSLJD� FRPH� )XVDULXP� VSS�� SRVVRQR� LQILQH� SURGXUUH� PLFRWRVVLQH�
DOWDPHQWH�WRVVLFKH�SHU�O¶XRPR�H�JOL�DQLPDOL�LQ�DOOHYDPHQWR��%ODQGLQR�H�5H\QHUL����������
5LVXOWD�TXLQGL�VSHVVR�XWLOH�DSSURQWDUH�XQ�YDOLGR�SURJUDPPD�GL�FRQWHQLPHQWR�GHOOH�PDODWWLH��

VRSUDWWXWWR�LQ�DQQDWH�SDUWLFRODUL�R�D�VHJXLWR�GL�FRQGL]LRQL�DOWDPHQWH�SUHGLVSRQHQWL�OH�LQIH]LRQL���
/¶RELHWWLYR� GHOOR� VWXGLR� q� VWDWR� TXHOOR� GL� YDOXWDUH� O¶HIILFDFLD� GL� EHQ]RYLQGLIOXS\U�

�6RODWHQRO���QHO�FRQWUROOR�GHOOH�SL��GLIIXVH�PDODWWLH�GHO�IUXPHQWR�WHQHUR�H�GXUR�LQ�3LHPRQWH��
�

0$7(5,$/,�(�0(72',�
/H�SURYH�VSHULPHQWDOL�VRQR�VWDWH�FRQGRWWH�SUHVVR�O¶D]LHQGD�DJULFROD�0DQD�6WHIDQR�GL�*HQROD�

�&1��� 3HU� O¶DWWXD]LRQH� GHOOD� SURYD� VRQR� VWDWH� UHDOL]]DWH� SDUFHOOH� GL� GLPHQVLRQH� �� [� ���� P��
FRUULVSRQGHQWL� D� ��� P��� ,O� GLVHJQR� VSHULPHQWDOH� XWLOL]]DWR� q� VWDWR� LO� EORFFR� FRPSOHWR� H�
UDQGRPL]]DWR�FRQ�WUH�ULSHWL]LRQL��7XWWL�L�WUDWWDPHQWL�VRQR�VWDWL�DSSOLFDWL�XWLOL]]DQGR�O¶LUURUDWULFH�
VSDOOHJJLDWD�(FKR�6+5����6,��WDUDWD�SULPD�GL�RJQL�DSSOLFD]LRQH�SHU�GLVWULEXLUH�XQ�YROXPH�GL�
����/�KD�GL�PLVFHOD��
�
����������±�)UXPHQWR�WHQHUR��
/¶DSSH]]DPHQWR� q� VWDWR� VHPLQDWR� LO� �� QRYHPEUH� GDOO¶DJULFROWRUH� FRQ� O¶DWWUH]]DWXUD�

VROLWDPHQWH� LPSLHJDWD� LQ� D]LHQGD�� XWLOL]]DQGR� OD� YDULHWj� %RORJQD�� ,� WUDWWDPHQWL� SRVWL� D�
FRQIURQWR�H�L�PRPHQWL�GL�DSSOLFD]LRQH�VRQR�ULSRUWDWL�LQ�WDEHOOD���H�WDEHOOD����
�

7DEHOOD����3URGRWWL�H�SULQFLSL�DWWLYL�LPSLHJDWL�QHOOR�VWXGLR�
)RUPXODWR�
FRPPHUFLDOH� 3ULQFLSL�DWWLYL� &RQFHQWUD]LRQH��J�/����

)RUPXOD]LRQH�
$PLVWDU� $[R[\VWURELQ� ������6RVSHQVLRQH�FRQFHQWUDWD�
$PLVWDU�;WUD� $[R[\VWURELQ���FLSURFRQD]ROR� �����������6RVSHQVLRQH�FRQFHQWUDWD�
&DUDPED� 0HWFRQD]ROR� ������&RQFHQWUDWR�HPXOVLRQDELOH�
&RPHW� 3\UDFORVWURELQ� �����&RQFHQWUDWR�HPXOVLRQDELOH�
(ODWXV�(UD� %HQ]RYLQGLIOXS\U���SURWLRFRQD]ROR� �����������&RQFHQWUDWR�HPXOVLRQDELOH�
(ODWXV�3OXV�� %HQ]RYLQGLIOXS\U��6RODWHQRO�� ������&RQFHQWUDWR�HPXOVLRQDELOH�
6HJXULV�(UD� ,VRS\UD]DP���SURWLRFRQD]ROR� ������������6RVSHQVLRQH�FRQFHQWUDWD�
6HJXULV�;WUD� ,VRS\UD]DP���D]R[\VWURELQ���FLSURFRQD]ROR� �����������������6RVSHQVLRQH�

FRQFHQWUDWD�
6FLURFFR� 7HWUDFRQD]ROR� ������(PXOVLRQH�DFTXRVD�
3URVDUR� 3URWLRFRQD]ROR���WHEXFRQD]ROR� ������������&RQFHQWUDWR�HPXOVLRQDELOH�
5LYLRU� 7HWUDFRQD]ROR� ������(PXOVLRQH�ROLR�DFTXD�
7LSWRU�8OWUD� 'LIHQRFRQD]ROR���WHEXFRQD]ROR� ������������(PXOVLRQH�FRQFHQWUDWD�
=DQWDUD� %L[DIHQ���WHEXFRQD]ROR� �����������&RQFHQWUDWR�HPXOVLRQDELOH�
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7DEHOOD����7UDWWDPHQWL�SRVWL�D�FRQIURQWR�QHOOD�SURYD��

7UDWWDPHQWR� 3URGRWWR�
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,�ULOLHYL�GHL�VLQWRPL�GHOOH�PDODWWLH�VXO�IUXPHQWR�VRQR�VWDWL�FRQGRWWL�XWLOL]]DQGR�OH�OLQHH�JXLGD�

SHU�OD�FROWXUD��(332��������������'XUDQWH�JOL�VWHVVL�ULOLHYL�VRQR�VWDWL�LQROWUH�DQQRWDWL�HYHQWXDOL�
HIIHWWL� ILWRWRVVLFL� H� OD� SUHVHQ]D� GL� DOOHWWDPHQWR�� /D� UDFFROWD� GHO� IUXPHQWR� q� DYYHQXWD�
LPSLHJDQGR�XQD�PLHWLWUHEELDWULFH�SDUFHOODUH�LO�������������
/¶DQDOLVL� GHL� GDWL� q� VWDWD� FRQGRWWD� FRQ� LO� VRIWZDUH� VWDWLVWLFR� 5�� XWLOL]]DQGR� O¶DSSOLFDWLYR�

³DJULFRODH´��5LW]�H�6WUHLELJ��������
�
����������±�)UXPHQWR�GXUR��
/¶DSSH]]DPHQWR� q� VWDWR� VHPLQDWR� LO� �� QRYHPEUH� GDOO¶DJULFROWRUH� FRQ� O¶DWWUH]]DWXUD�

VROLWDPHQWH�LPSLHJDWD�LQ�D]LHQGD��XWLOL]]DQGR�OD�YDULHWj�,ULGH��,�WUDWWDPHQWL�SRVWL�D�FRQIURQWR�H�L�
PRPHQWL�GL�DSSOLFD]LRQH�VRQR�ULSRUWDWL�LQ�WDEHOOD���H����
,�ULOLHYL�GHL�VLQWRPL�GHOOH�PDODWWLH�VXO�IUXPHQWR�VRQR�VWDWL�FRQGRWWL�XWLOL]]DQGR�OH�OLQHH�JXLGD�

SHU�OD�FROWXUD��(332��������������/D�GHWHUPLQD]LRQH�GHOOD�PDODWWLj�H�VWDWD�GHWHUPLQDWD�FRPH�
LQWHQVLWj����GL�SUHVHQ]D�VX�WHU]XOWLPD��SHQXOWLPD�IRJOLD�H�IRJOLD�D�EDQGLHUD��H�GL�VHYHULWj����GL�
GLIIXVLRQH� VXOOH� IRJOLH��� 'XUDQWH� JOL� VWHVVL� ULOLHYL� VRQR� VWDWL� LQROWUH� DQQRWDWL� HYHQWXDOL� HIIHWWL�
ILWRWRVVLFL�H�OD�SUHVHQ]D�GL�DOOHWWDPHQWR��/D�UDFFROWD�GHO�IUXPHQWR�q�DYYHQXWD�LPSLHJDQGR�XQD�
PLHWLWUHEELDWULFH�SDUFHOODUH�LO����������SHU�LO�IUXPHQWR�GXUR��
/¶DQDOLVL� GHL� GDWL� q� VWDWD� FRQGRWWD� FRQ� LO� VRIWZDUH� VWDWLVWLFR� 5�� XWLOL]]DQGR� O¶DSSOLFDWLYR�

³DJULFRODH´��5LW]�H�6WUHLELJ��������
�
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5,68/7$7,�
����������±�)UXPHQWR�WHQHUR�
/¶LQFLGHQ]D� SHUFHQWXDOH� GL� 6HSWRULD� VSS�� q� ULVXOWDWD� GLIIHUHQWH� ULVSHWWR� DO� WHVWLPRQH�

VRODPHQWH� QHL� WUDWWDPHQWL� �� �(ODWXV� 3OXV�6HJXULV� ;WUD�� H� �� �&RPHW�&DUDPED�� GXUDQWH� OD�
VSLJDWXUD� �ILJXUD�����PHQWUH�DO�PRPHQWR�GHOOD�PDWXUD]LRQH�FHURVD�QHVVXQD�GLIIHUHQ]D�q� VWDWD�
RVVHUYDWD��/D�VHYHULWj�GHO�GDQQR�FDXVDWR�GDOOD�PDODWWLD��SHU�FRQWUR��q�ULVXOWDWD�OHJDWD�DO�SURGRWWR�
DSSOLFDWR� VRODPHQWH� GXUDQWH� L� ULOLHYL� FRQGRWWL� QHOOD� IDVH� GL� PDWXUD]LRQH� FHURVD�� *OL� XQLFL�
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WUDWWDPHQWL� FKH� QRQ� KDQQR� PRVWUDWR� XQD� ULGX]LRQH� VLJQLILFDWLYD� GHOOD� PDODWWLD� ULVSHWWR� DO�
WHVWLPRQH�QRQ�WUDWWDWR�����VRQR�VWDWL�$PLVWDU�;WUD�6HJXULV�(UD�����H�=DQWDUD�3URVDUR������
1RQRVWDQWH�OD�FRVWDQWH�SUHVHQ]D�GHOOD�PDODWWLD��O¶HQWLWj�GHO�GDQQR�QRQ�KD�PDL�VXSHUDWR�LO����

H�LO�����QHO�SULPR�H�QHO�VHFRQGR�ULOLHYR��ULVSHWWLYDPHQWH��
�

)LJXUD���� ,QFLGHQ]D�����H�VHYHULWj� ����GL�6HSWRULD� VSS��GXUDQWH� OD�VSLJDWXUD�GHO� IUXPHQWR��$�
OHWWHUH� XJXDOL� FRUULVSRQGRQR� GLIIHUHQ]H� QRQ� VWDWLVWLFDPHQWH� VLJQLILFDWLYH� VHFRQGR� LO� :DOOHU�
SRVW�KRF�WHVW�
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,O� SDWRJHQR�3XFFLQLD� VSS��� DJHQWH� GHOOH� UXJJLQL�� KD� PRVWUDWR� GL� HVVHUH� GLIIXVR� LQ� WXWWD� OD�

SURYD��FRQ�ULVSRVWH�QRQ�VHPSUH�RPRJHQHH�WUD�OH�GLIIHUHQWL�ULSHWL]LRQL��4XHVWR�DQGDPHQWR�VL�q�
WUDGRWWR�QHOO¶DVVHQ]D�GL�VLJQLILFDWLYLWj� WUD� L�GLYHUVL� WUDWWDPHQWL�SRVWL�D�FRQIURQWR� LQ� WHUPLQL�GL�
LQFLGHQ]D��VLD�GXUDQWH�OD�VSLJDWXUD�FKH�GXUDQWH�OD�PDWXUD]LRQH�FHURVD��ILJXUD�����$QFKH�VH�QRQ�
VLJQLILFDWLYD�� OD�PDJJLRU�SUHVHQ]D�q�VWDWD�ULOHYDWD�QHOOH�SLDQWH�QRQ�WUDWWDWH������ LQ�HQWUDPEH�OH�
IDVL�IHQRORJLFKH��
$QDORJDPHQWH� D� TXDQWR� RVVHUYDWR� SHU� 6HSWRULD� VSS��� DQFKH� OH� UXJJLQL�� VHSSXU� XELTXLWDULH�

QHOOD� SURYD�� QRQ� KDQQR�PDL� VXSHUDWR� LO� ���GL� GDQQR� QHOOH� SDUFHOOH� VRWWRSRVWH� D� WUDWWDPHQWR�
IXQJLFLGD� H� ��� QHO� WHVWLPRQH� QRQ� WUDWWDWR�� ,QIDWWL�� GXUDQWH� OD� PDWXUD]LRQH� FHURVD�� WXWWH� OH�
FRPELQD]LRQL� GL� SURGRWWL� SRVWH� D� FRQIURQWR� KDQQR� PRVWUDWR� XQD� ULGX]LRQH� GHOOD� VHYHULWj�
VLJQLILFDWLYD�ULVSHWWR�DO�WHVWLPRQH�QRQ�WUDWWDWR��
/D�SUHVHQ]D�GL�)XVDULXP�VSS���ULOHYDWD�GXUDQWH�OD�PDWXUD]LRQH�ODWWHR�FHURVD��%%&+����������

VHSSXU� ULGRWWD�� q� ULVXOWDWD� LQIOXHQ]DWD� GDL� WUDWWDPHQWL� SRVWL� D� FRQIURQWR� QHOOR� VWXGLR��7XWWH� OH�
VROX]LRQL� VDJJLDWH� KDQQR� LQIDWWL� PRVWUDWR� GL� ULGXUUH� O¶LQFLGHQ]D� GHOOD� PDODWWLD� ULVSHWWR� DO�
WHVWLPRQH�QRQ�WUDWWDWR�GL�DOPHQR�LO������3HU�FRQWUR��O¶HOHYDWD�YDULDELOLWj�GL�ULVSRVWD��FRPSUHVD�
WUD����H������WUD�OH�SDUFHOOH�GHOOR�VWHVVR�WUDWWDPHQWR��LQ�WHUPLQL�GL�VHYHULWj��QRQ�KD�SHUPHVVR�
GL�DSSUH]]DUH�VWDWLVWLFDPHQWH�OH�GLIIHUHQ]H�ULOHYDWH��
�



)LJXUD� ��� ,QFLGHQ]D� ���� H� VHYHULWj� ���� GL�3XFFLQLD� VSS�� GXUDQWH� OD� PDWXUD]LRQH� FHURVD� GHO�
IUXPHQWR��$�OHWWHUH�XJXDOL�FRUULVSRQGRQR�GLIIHUHQ]H�QRQ�VWDWLVWLFDPHQWH�VLJQLILFDWLYH� VHFRQGR�
LO�:DOOHU�SRVW�KRF�WHVW�
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/D� SURGX]LRQH� GL� IUXPHQWR� RWWHQXWD� GDOOD� SURYD� q� ULVXOWDWD� FRPSUHVD� WUD� ���� W�KD� GHO� QRQ�

WUDWWDWR�H������W�KD�GHOOD�WHVL����=DQWDUD�3URVDUR��ILJXUD�����
�
)LJXUD����3URGX]LRQH�GL�JUDQHOOD� VHFFD� �W�KD��GL� IUXPHQWR�QHL�GLIIHUHQWL� WUDWWDPHQWL��/H�EDUUH�
UDSSUHVHQWDQR� O¶HUURUH� VWDQGDUG�GHOOD�PHGLD� �Q ����$� OHWWHUH�XJXDOL� FRUULVSRQGRQR�GLIIHUHQ]H�
QRQ�VWDWLVWLFDPHQWH�VLJQLILFDWLYH�VHFRQGR�LO�:DOOHU�SRVW�KRF�WHVW�
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����������±�)UXPHQWR�GXUR�
/¶LQFLGHQ]D� SHUFHQWXDOH� GL� 6HSWRULD� VSS�� GXUDQWH� OD� VSLJDWXUD� q� ULVXOWDWD� GLIIHUHQWH� QHOOH�

SDUFHOOH�RJJHWWR�GHOOR�VWXGLR��YDULDELOH�WUD����H�����QHL�WUDWWDPHQWR����H����ULVSHWWLYDPHQWH���
1RQRVWDQWH� VLD� VWDWD� RVVHUYDWD� XQD� VLJQLILFDWLYD� ULGX]LRQH� GHOO¶LQFLGHQ]D� FRQ� GLYHUVH�

IRUPXOD]LRQL�� LQ�SDUWLFRODUH�FRQ� O¶LPSLHJR�GL�6HJXULV�;WUD�D� LQL]LR� OHYDWD� VHJXLWR�GD�6HJXULV�
(UD�DOOD�ILRULWXUD��WUDWWDPHQWR�����HG�(ODWXV�3OXV��HPLVVLRQH�IRJOLD�D�EDQGLHUD��FRQ�6HJXULV�(UD�
�LQL]LR�ILRULWXUD��WUDWWDPHQWR������QHVVXQD�DSSOLFD]LRQH�q�ULVXOWDWD�GLIIHUHQWH�GDO�WHVWLPRQH�QRQ�
WUDWWDWR� �ILJXUD�����7XWWL� L� WUDWWDPHQWL� SRVWL� D� FRQIURQWR�KDQQR�PRVWUDWR�GL� ULGXUUH� OD� VHYHULWj�
GHOOD�PDODWWLD� ULVSHWWR� DO� WHVWLPRQH�� DQFKH� VH� FRQ� YDORUL� QRQ� VWDWLVWLFDPHQWH� GLIIHUHQWL� WUD� GL�
ORUR���
$O� PRPHQWR� GHO� VXFFHVVLYR� ULOLHYR�� FRLQFLGHQWH� FRQ� OD� IDVH� GL� PDWXUD]LRQH� FHURVD� GHO�

IUXPHQWR�� OD� SUHVHQ]D� GHOOD� PDODWWLD� KD� UDJJLXQWR� LO� ����� QHOOH� SDUFHOOH� WHVWLPRQL� H� YDORUL�
RVFLOODQWL� WUD� LO� ���� �WUDWWDPHQWR� ���� H� LO� ���� ����� QHOOH� DSSOLFD]LRQL� GL� IXQJLFLGL� SRVWH� D�
FRQIURQWR��7DOL�GLIIHUHQ]H��SHUz��QRQ�VRQR�ULVXOWDWH�VLJQLILFDWLYH�D�VHJXLWR�GHOO¶DQDOLVL�VWDWLVWLFD��
�
)LJXUD���� ,QFLGHQ]D�����H�VHYHULWj� ����GL�6HSWRULD� VSS��GXUDQWH� OD�VSLJDWXUD�GHO� IUXPHQWR��$�
OHWWHUH� XJXDOL� FRUULVSRQGRQR� GLIIHUHQ]H� QRQ� VWDWLVWLFDPHQWH� VLJQLILFDWLYH� VHFRQGR� LO� :DOOHU�
SRVW�KRF�WHVW�
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,O�SDWRJHQR�3XFFLQLD�VSS���KD�PRVWUDWR�GL�HVVHUH�GLIIXVR�LQ�WXWWD�OD�SURYD��FRQ�ULVSRVWH�QRQ�

VHPSUH�RPRJHQHH�WUD�OH�GLIIHUHQWL�ULSHWL]LRQL��4XHVWR�DQGDPHQWR�VL�q� WUDGRWWR�QHOO¶DVVHQ]D�GL�
VLJQLILFDWLYLWj�� LQ� WHUPLQL� GL� VHYHULWj�� WUD� L� GLYHUVL� WUDWWDPHQWL� SRVWL� D� FRQIURQWR�� /¶LQFLGHQ]D�
GXUDQWH� OD� IDVH� GL� VSLJDWXUD�� SHU� FRQWUR�� q� ULVXOWDWD� LQ� DOFXQL� FDVL� SL�� HOHYDWD� QHOOH� SDUFHOOH�
LQWHUHVVDWH� GDL� WUDWWDPHQWL� ULVSHWWR� DO� WHVWLPRQH�� 4XHVWH� GLIIHUHQ]H�� WUDWWDQGRVL� GL� YDORUL�
RVFLOODQWL� WUD���H�����RYYLDPHQWH�QRQ�VRQR�PDL�VWDWH�VLJQLILFDWLYH��/¶DSSOLFD]LRQH�GL�=DQWDUD�
DG� LQL]LR� OHYDWD�SL��3URVDUR� DG� LQL]LR� ILRULWXUD� ���� UDSSUHVHQWD� O¶XQLFR�FDVR� LQ�FXL�QRQ�q�PDL�
VWDWD�ULOHYDWD�OD�PDODWWLD��$QFKH�QHO�WUDWWDPHQWR����GRYH�q�VWDWD�RVVHUYDWD�OD�PDJJLRUH�VHYHULWj�
GHOOD�PDODWWLD��L�YDORUL�VRQR�VWDWL�VHPSUH�DO�GL�VRWWR�GHO������
&RQ� O¶DYDQ]DUH� GHOOD� VWDJLRQH� FROWXUDOH� O¶LQFLGHQ]D� GHOOD� PDODWWLD� q� DQGDWD� GLIIRQGHQGRVL��

VRSUDWWXWWR�QHOOH�SDUFHOOH�WHVWLPRQH��ILJXUD�����DXPHQWDQGR�LO�GLYDULR�WUD�TXHVWH�H�L�WUDWWDPHQWL�
IXQJLFLGL�SRVWL� D�FRQIURQWR��$QDORJDPHQWH�D�TXDQWR�RVVHUYDWR�GXUDQWH� OD� VSLJDWXUD��DQFKH�DO�



PRPHQWR� GHOOD� PDWXUD]LRQH� FHURVD�� OD� VHYHULWj� GHO� GDQQR� q� ULPDVWD� FRQWHQXWD� WUD� �� H� �����
VHQ]D�GLIIHUHQ]H�WUD�L�WUDWWDPHQWL��
)LJXUD� ��� ,QFLGHQ]D� ���� H� VHYHULWj� ���� GL�3XFFLQLD� VSS�� GXUDQWH� OD� PDWXUD]LRQH� FHURVD� GHO�
IUXPHQWR��$�OHWWHUH�XJXDOL�FRUULVSRQGRQR�GLIIHUHQ]H�QRQ�VWDWLVWLFDPHQWH�VLJQLILFDWLYH�VHFRQGR�
LO�:DOOHU�SRVW�KRF�WHVW�
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/D�SUHVHQ]D�GL�)XVDULXP�VSS���ULOHYDWD�GXUDQWH�OD�PDWXUD]LRQH�ODWWHR�FHURVD��QRQ�q�ULVXOWDWD�

LQIOXHQ]DWD�GDL�WUDWWDPHQWL�SRVWL�D�FRQIURQWR�QHOOR�VWXGLR���
/D� SURGX]LRQH� GL� IUXPHQWR� RWWHQXWD� GDOOD� SURYD� q� ULVXOWDWD� FRPSUHVD� WUD� ����� W�KD� GHO�

WUDWWDPHQWR����$PLVWDU�;WUD�DG�LQL]LR�OHYDWD��SL��6HJXULV�(UD�LQ�WLPLQJ�&��H������W�KD�GHOOD�WHVL�
����6HJXULV�;WUD�LQ�WLPLQJ�$��$PLVWDU�;WUD�DOO¶HPLVVLRQH�GHOOD�IRJOLD�D�EDQGLHUD�H�(ODWXV�(UD�
DG� LQL]LR� ILRULWXUD�� ILJXUD� ���� /D� SURGX]LRQH� GHO� WHVWLPRQH� QRQ� WUDWWDWR� q� ULVXOWDWD� VLPLOH� DL�
WUDWWDPHQWL���H����/D�SURGX]LRQH�SL��HOHYDWD�q�VWDWD�RWWHQXWD�QHO�WUDWWDPHQWR����UDJJLXQJHQGR���
W�KD��QRQ�GLIIHUHQWL�GDOOH�DSSOLFD]LRQL���������H�����
,Q�JHQHUDOH��q�VWDWR�FRQIHUPDWR�O¶DQGDPHQWR�GHOOH�SDWRORJLH��L�WUDWWDPHQWL�HIIHWWXDWL�LQ�WXWWL�H�

WUH�L�PRPHQWL�GL�DSSOLFD]LRQH�KDQQR�IRUQLWR�L�ULVXOWDWL�PLJOLRUL��VHJXLWL�GDL�WUDWWDPHQWL�HIIHWWXDWL�
DOO¶LQL]LR� GHOOD� ILRULWXUD�� H� VXFFHVVLYDPHQWH� GDOOH� DSSOLFD]LRQL� DG� HPLVVLRQH� GHOOD� IRJOLD� D�
EDQGLHUD�� 1HOOH� VSHFLILFKH� FRQGL]LRQL� GL� VWXGLR� q� ULVXOWDWR� SDUWLFRODUPHQWH� LPSRUWDQWH� SHU�
O¶RWWHQLPHQWR�GL� HOHYDWL� OLYHOOL� SURGXWWLYL� O¶DSSOLFD]LRQH� DOO¶HPLVVLRQH�GHOOD� IRJOLD� D� EDQGLHUD�
�PRPHQWR� GL� DSSOLFD]LRQH� %��� $G� HVHPSLR�� O¶DSSOLFD]LRQH� GL� (ODWXV� 3OXV� VHJXLWR� GD�
LVRS\UD]DP�SURWLRFRQD]ROR�KD�IRUQLWR���W�KD�LQ�SL��GL�JUDQHOOD�VH�DSSOLFDWH�DO�PRPHQWR�%�H�&��
ULVSHWWR� DOO¶DSSOLFD]LRQH� GHJOL� VWHVVL� DO� PRPHQWR� $� H� &�� $QDORJR� FRQIURQWR� SXz� HVVHUH�
FRQGRWWR�WUD�OH�WHVL���H����LQ�TXDQWR�OR�VSRVWDPHQWR�GHO�WUDWWDPHQWR�FRQ�6RODWHQRO�SL��$PLVWDU�
GDOO¶LQL]LR�GHOOD�OHYDWD�DOO¶HPLVVLRQH�GHOOD�ERWWLFHOOD�KD�IRUQLWR�XQ�LQFUHPHQWR�GL�SURGX]LRQH�GL�
����W�KD���
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)LJXUD����3URGX]LRQH�GL�JUDQHOOD� VHFFD� �W�KD��GL� IUXPHQWR�QHL�GLIIHUHQWL� WUDWWDPHQWL��/H�EDUUH�
UDSSUHVHQWDQR� O¶HUURUH� VWDQGDUG�GHOOD�PHGLD� �Q ����$� OHWWHUH�XJXDOL� FRUULVSRQGRQR�GLIIHUHQ]H�
QRQ�VWDWLVWLFDPHQWH�VLJQLILFDWLYH�VHFRQGR�LO�:DOOHU�SRVW�KRF�WHVW�
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',6&866,21(�(�&21&/86,21,��
1HO�FRUVR�GHL�GXH�DQQL�GL�SURYD�VRQR�VWDWH�RVVHUYDWH�OH�PDODWWLH�FDXVDWH�GDJOL�DJHQWL�SDWRJHQL�

6HSWRULD�VSS���3XFFLQLD�VSS��H�)XVDULXP�VSS���FRQ�PDJJLRU�SUHVHQ]D�QHO������ULVSHWWR�DO��������
6LD� LO� IUXPHQWR� WHQHUR� FKH� GXUR� KDQQR� GLPRVWUDWR� GL� VRSSRUWDUH� EHQH� WXWWL� L� SURGRWWL�

LPSLHJDWL��DG�HFFH]LRQH�GL�XQD�OHJJHUD�ILWRWRVVLFLWj�VHPSUH�RVVHUYDWD�D�VHJXLWR�GHOO¶LPSLHJR�GL�
6HJXULV�;WUD��VRSUDWWXWWR�VH�DSSOLFDWR�DG�LQL]LR�GHOOD�OHYDWD���
/¶DSSOLFD]LRQH�GL�6RODWHQRO�VX�IUXPHQWR�WHQHUR�KD�SHUPHVVR�GL�RWWHQHUH�LO�PLJOLRU�FRQWUROOR�

GL�6HSWRULD� VSS���VLD� LQ� WHUPLQL�GL� LQFLGHQ]D�FKH�GL�VHYHULWj��H�GLPRVWUDQGRVL�HTXLYDOHQWH�DOOH�
DOWUH�VROX]LRQL�SRVWH�D�FRQIURQWR�LQ�WHUPLQL�GL�DWWLYLWj�VXOOH�UXJJLQL�H�VX�)XVDULXP���
1HO�FDVR�GHO� IUXPHQWR�GXUR�� L� WUDWWDPHQWL�HIIHWWXDWL� LQ� WXWWL�H� WUH� L�PRPHQWL�GL�DSSOLFD]LRQH�

�LQL]LR� OHYDWD�� HPLVVLRQH� GHOOD� ERWWLFHOOD� H� LQL]LR� ILRULWXUD�� KDQQR� IRUQLWR� L� ULVXOWDWL�PLJOLRUL��
1HOOH�VSHFLILFKH�FRQGL]LRQL�GL�VWXGLR�q�ULVXOWDWR�SDUWLFRODUPHQWH�LPSRUWDQWH�SHU�O¶RWWHQLPHQWR�
GL� HOHYDWL� OLYHOOL� SURGXWWLYL� O¶DSSOLFD]LRQH� DOO¶HPLVVLRQH� GHOOD� IRJOLD� D� EDQGLHUD�� ,QIDWWL�� OR�
VSRVWDPHQWR�GL�SURGRWWL�FRPH�6RODWHQRO�GDOO¶LQL]LR�OHYDWD�DOO¶HPLVVLRQH�GHOOD�IRJOLD�D�EDQGLHUD�
KD�SHUPHVVR�GL�RWWHQHUH�XQ�ULVXOWDWR�SURGXWWLYR�GL�FLUFD�LO�����VXSHULRUH��

�
/$925,�&,7$7,��

%ODQGLQR�0���5H\QHUL�$���������(IIHFW�RI� IXQJLFLGH�DQG�IROLDU�IHUWLOL]HU�DSSOLFDWLRQ�WR�ZLQWHU�
ZKHDW�DW�DQWKHVLV�RQ�IODJ�OHDI�VHQHVFHQFH��JUDLQ�\LHOG��IORXU�EUHDG�PDNLQJ�TXDOLW\�DQG�'21�
FRQWDPLQDWLRQ��(XURSHDQ�-RXUQDO�RI�$JURQRP\������������������

(332�� ������ )ROLDU� DQG� HDU� GLVHDVHV� RQ� FHUHDOV�� %XOOHWLQ� 2(33�(332� %XOOHWLQ�� ��� �����
���������

3DVTXLQL�0���&DUGRQH�$�0���&DVLQL�)���&DVXOOL�)���&KLHULFR�0���&RQWROL��6��HW�DO�����������/H�
SULQFLSDOL�PDODWWLH�GHO�IUXPHQWR��/
,QIRUPDWRUH�DJUDULR����������������

3DVTXLQL�0��� ,RUL�$���0DWHUH�$���1RFHQWH� )��� 6HUHQL� /��� &DVLQL� )��� HW� DO��� ������*UDQR�� QRQ�
DEEDVVDUH�OD�JXDUGLD�FRQWUR�OH�PDODWWLH�IXQJLQH��/
,QIRUPDWRUH�DJUDULR�����������������

5LW]� &��� 6WUHLELJ�� -�&�� ������ %LRDVVD\� DQDO\VLV� XVLQJ� 5�� -RXUQDO� RI� 6WDWLVWLFDO� 6RIWZDUH�
���������

5RVVL�9���������0DODWWLH��,O�JUDQR��1DWDOH�GL�)RQ]R�FRRUG����&ROWXUD�H�&XOWXUD������������
�




