
303

$77,�*LRUQDWH�)LWRSDWRORJLFKH�������������������

678',�35(/,0,1$5,�68/�&217(1,0(172�'(/�',66(&&$0(172�5$3,'2�
'(//¶2/,92��&2',52��&$86$72�'$�;</(//$�)$67,',26$�0(',$17(�
,1,(=,21,�(1'27(5$3,&+(�&21�(675$772�',�381,&$�*5$1$780�

�
'��521*$,���1��6$%$7,1,���&��',�0$5&2��

�&HQWUR�GL�ULFHUFD�'LIHVD�H�&HUWLILFD]LRQH��YLD�&�*�%HUWHUR�������������5RPD��,WDO\�
�&HQWUR�GL�ULFHUFD�,QJHJQHULD�H�7UDVIRUPD]LRQL�DJURDOLPHQWDUL�

XOWHULRUH�VHGH�GL�VHUYL]LR�DWWLYD�GL�3HVFDUD��3(��
GRPHQLFR�URQJDL#FUHD�JRY�LW�

�
5,$668172�

,O� GLVVHFFDPHQWR� UDSLGR� GHOO¶ROLYR� �&R'L5R��� SL�� UHFHQWHPHQWH� 2OLYH� 4XLFN� 'HFOLQH�
6\QGURPH��24'6���q�XQD�PDODWWLD�DVVRFLDWD�DG�XQ�EDWWHULR�VLVWHPLFR��;\OHOOD�IDVWLGLRVD��FKH�
FRORQL]]D�L�YDVL�[LOHPDWLFL�GHOO
ROLYR�RVWUXHQGROL�HG�LPSHGHQGR�LO�FRUUHWWR�IOXVVR�OLQIDWLFR�GHOOD�
SLDQWD��6RQR�VWDWL� HVHJXLWL� WUDWWDPHQWL� VXL� WURQFKL�GHJOL�ROLYL�DIIHWWL�GD�&R'L5R�FRQ� LQLH]LRQL�
ILWRVDQLWDULH�HQGRWHUDSLFKH� �,)(��XVDQGR�TXDWWUR�GLIIHUHQWL� IRUPXOD]LRQL�GL�HVWUDWWR�GL�3XQLFD�
JUDQDWXP��'D�XQ�SULPR�VFUHHQLQJ��DSULOH�QRYHPEUH��q�HPHUVR�FKH�OD�JUDYLWj�GHOOD�PDODWWLD�VL�q�
ULGRWWD� QHOOH� SLDQWH� WUDWWDWH� FRQ� ($%0�� $QFKH� O¶DUHD� GHOOD� FKLRPD� GHOOH� SLDQWH� WUDWWDWH� q�
ULVXOWDWD� VXSHULRUH� ULVSHWWR� D� TXHOOD� QRQ� WUDWWDWD�� D� GLPRVWUD]LRQH� GHO� SURJUHVVLYR�
PLJOLRUDPHQWR� GHOOR� VWDWR� JHQHUDOH� GHOOH� SLDQWH�� 4XHVWL� ULVXOWDWL� SUHOLPLQDUL� VRQR� VWDWL�
SURPHWWHQWL��WXWWDYLD��RFFRUUHUj�SURVHJXLUH�OD�VSHULPHQWD]LRQH�SHU�XQ�SHULRGR�SL��OXQJR��6RQR�
LQ�SURJUDPPD��LQROWUH��WHVW�GL�ELRORJLD�PROHFRODUH�SHU�DFFHUWDUH�OD�SUHVHQ]D�H�OD�FDULFD�EDWWHULFD�
QHOOH�SLDQWH�WUDWWDWH�H�QRQ��
3DUROH�FKLDYH��24'6��WUDWWDPHQWL�HQGRWHUDSLFL��DWWLYLWj�DQWLEDWWHULFD��HVWUDWWR�YHJHWDOH�
�
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&R'L5R��PRUH�UHFHQWO\��2OLYH�4XLFN�'HFOLQH�6\QGURPH��24'6���LV�D�GLVHDVH�DVVRFLDWHG�ZLWK�
D� V\VWHPLF� EDFWHULXP� �;\OHOOD� IDVWLGLRVD�� WKDW� FRORQL]HV� [\OHP� WLVVXHV� RI� WKH� ROLYH� WUHHV� E\�
REVWUXFWLQJ� WKHP�DQG�SUHYHQWLQJ� WKH� O\PSKDWLF� IORZ�RI� WKH�SODQW�� (QGRWKHUDS\� WUHDWPHQWV�RQ�
LQIHFWHG� ROLYH� WUHHV� XVLQJ� �� GLIIHUHQW� SXQLFD� JUDQDWXP� GRVHV�� ZHUH� SHUIRUPHG�� )URP� D� ILUVW�
VFUHHQLQJ� �$SULO�1RYHPEHU��� LW� HPHUJHG� WKDW� WKH�GLVHDVH� VHYHULW\�GHFUHDVHG� LQ�SODQWV� WUHDWHG�
ZLWK�($%0��,Q�DGGLWLRQ��WKH�DUHD�RI�WKH�FDQRS\��FDOFXODWHG�E\�LPDJH�DQDO\VLV��ZDV�JUHDWHU�LQ�
WUHDWHG� SODQWV� WKDQ� LQ� XQWUHDWHG� RQHV�� GHPRQVWUDWLQJ� WKH� SURJUHVVLYH� LPSURYHPHQW� RI� WKHLU�
JHQHUDO�FRQGLWLRQV��7KHVH�SUHOLPLQDU\�UHVXOWV�ZHUH�SURPLVLQJ��KRZHYHU��LW�ZLOO�EH�QHFHVVDU\�WR�
FRQWLQXH� WKH� H[SHULPHQW� IRU� D� ORQJHU� SHULRG� RI� WLPH�� 0ROHFXODU� ELRORJ\� WHVWV� WR� DVVHVV� WKH�
SUHVHQFH�DQG�WKH�EDFWHULDO�ORDG�LQ�WUHDWHG�DQG�QRQ�WUHDWHG�SODQWV�DUH�DOVR�SODQQHG��
.H\ZRUGV��24'6��HQGRWKHUDS\�WUHDWPHQWV��DQWLEDFWHULDO�DFWLYLW\��SODQW�H[WUDFW�

�
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,O�FRPSOHVVR�GHO�GLVVHFFDPHQWR�UDSLGR�GHOO¶ROLYR��&R'L52���SL��UHFHQWHPHQWH�2OLYH�4XLFN�
'HFOLQH�6\QGURPH��24'6���q�XQD�PDODWWLD�DVVRFLDWD�D�XQ�EDWWHULR�VLVWHPLFR��;\OHOOD�IDVWLGLRVD�
VXEVS� SDXFD� �FHSSR� &R'L52�� FKH� FRORQL]]D� L� YDVL� [LOHPDWLFL� RVWUXHQGROL� H� LPSHGHQGR� LO�
FRUUHWWR� IOXVVR� OLQIDWLFR� GHOOD� SLDQWD�� 1HOO¶DUHD� PHGLWHUUDQHD� LO� EDWWHULR� VL� q� PDQLIHVWDWR� OD�
SULPD� YROWD� LQ� 7XUFKLD� QHO� ����� VX� SLDQWH� GL�PDQGRUOR��PHQWUH� LQ� 3XJOLD� OD�;\OHOOD� q� VWDWD�
LGHQWLILFDWD�QHO������VX�SLDQWH�GL�ROLYR��2OHD�HXURSDHD�/����6DSRQDUL�HW�DO����������,�VLQWRPL�



VRQR� EUXVFDWXUH� IRJOLDUL� H� GLVVHFFDPHQWL� GHL� UDPHWWL�� LPEUXQLPHQWR� GHO� VLVWHPD� YDVFRODUH� H�
SURJUHVVLYR�GHSHULPHQWR�H�PRUWH�GHOOD�SLDQWD��/D�GLVWULEX]LRQH�GHL�VHFFXPL�q�D�FDVR�DQFKH�VH�
LQL]LDOPHQWH� OD� PDODWWLD� VL� PDQLIHVWD� QHL� SDOFKL� VXSHULRUL�� ,O� &R'L5R� VL� PDQLIHVWD� SL��
JUDYHPHQWH� VXJOL� ROLYL� YHFFKL� H� JUDQGL� PHQWUH� VXOOH� SLDQWH� JLRYDQL� OD� PDODWWLD� DSSDUH� SL��
WDUGLYDPHQWH� H� FRQ� VLQWRPL� SL�� EODQGL�� ,O� YHWWRUH�PDJJLRUPHQWH� UHVSRQVDELOH� DOOD� GLIIXVLRQH�
GHO�24'6� q�3KLODHQXV� VSXPDULXV� �&RUQDUD� HW� DO��� ������� /H� ODUYH� GHOOD� FLFDOLQD� YLYRQR� VX�
GLFRWLOHGRQL�HUEDFHH��QRQ�LQIHWWH��DOOD�EDVH�GHJOL�XOLYL�H�VL�VSRVWDQR�VX�TXHVWL�XOWLPL�GXUDQWH�OD�
IDVH�DGXOWD�GRYH�DFTXLVLVFRQR�LO�EDWWHULR��'D�PDJJLR�LQ�SRL�OD�VSXWDFFKLQD�YLVLWD�DOWUH�SLDQWH�GL�
ROLYR�SURYRFDQGR�QXRYH�LQIH]LRQL�H�TXLQGL�OD�GLIIXVLRQH�GHOOD�PDODWWLD��'LPLQXLUH�LO�QXPHUR�GL�
LQVHWWL� YHWWRUL� H� GL� SLDQWH� LQIHWWH� q� GL� LPSRUWDQ]D� FUXFLDOH� SHU� FRQWHQHUH� O¶LQIH]LRQH�� 1RQ�
HVVHQGRFL� PHWRGL� GL� ORWWD� FXUDWLYL� SHU� OH� SLDQWH� LQIHWWH�� q� IRQGDPHQWDOH� DWWXDUH� LQWHUYHQWL�
SUHYHQWLYL� SHU� FRQWHQHUH� OD� GLIIXVLRQH� GHO� EDWWHULR�� 4XHVWH� LQFOXGRQR�� WUDWWDPHQWL� LQVHWWLFLGL�
FRQWUR�3�� VSXPDULXV�� LQWHUYHQWL� DJURWHFQLFL� FRQWUR� JOL� VWDGL� JLRYDQLOL� GHO� YHWWRUH� H� FRQWUR� OH�
HUEH� LQIHVWDQWL�� HOLPLQD]LRQH� GHOOH� SLDQWH�RVSLWL� SUHVHQWL� VX� VWUDGH�� IRVVL�� FDQDOL� H� DUHH�YHUGL��
PRQLWRUDJJLR�GHOOD�SUHVHQ]D�GL�;\OHOOD�VX�SLDQWH�RVSLWL��
$QFKH�O¶XVR�GL�YDULHWj�SL��WROOHUDQWL�SRWUHEEH�HVVHUH�VHFRQGR�DOFXQL�DXWRUL�XQD�VWUDWHJLD�SHU�

FRQYLYHUH� FRQ� OD�PDODWWLD��3URYH� VSHULPHQWDOL� VX� ³&HOOLQD� GL�1DUGz´� H� ³2JOLDUROD�GL�/HFFH´�
KDQQR�IDWWR�UHJLVWUDUH�XQ�LQGLFH�GL�VHYHULWj�GHOOD�PDODWWLD�GL� WUH�YROWH�VXSHULRUH�ULVSHWWR�DOOH�FY�
)UDQWRLR� H� /HFFLQR� �/XYLVL� HW� DO��� ������� 6HFRQGR� TXHVWL� DXWRUL�� OD� PDJJLRUH� UHVLVWHQ]D� GL�
³)UDQWRLR´� H� ³/HFFLQR´� q� DVVRFLDWD� D� XQD� PDJJLRUH� FRQFHQWUD]LRQH� GHO� JOXFRVLGH�
LGURVVLWLURVROR�ULVSHWWR�DOOH�FY�&HOOLQD�GL�1DUGz�H�2JOLDUROD�GL�/HFFH��
5LJXDUGR�DJOL� LQWHUYHQWL�GLUHWWL� VXOOH�SLDQWH� LQIHWWH� GDO�EDWWHULR�YL� VRQR�GLYHUVH� VWUDWHJLH�� ,O�

ULFRUVR�D�FHSSL�DWWHQXDWL�GHO�EDWWHULR�ULGXFH�O
HIIHWWR�GHL�FHSSL�YLUXOHQWL�HG�HYLWDQR�O
LQVRUJHQ]D�
GHOOD�PDODWWLD��DQFKH�VH�ULVXOWD�SHULFRORVR�SHUFKp�IDYRULVFH�O
RULJLQH�GL�QXRYL�FHSSL��+RSNLQV�H�
3XUFHOO�� ������� 3L�� UHFHQWHPHQWH�� DOFXQL� DXWRUL� VRVWHQJRQR� FKH� IRUPXODWL� D� EDVH� GL� UDPH� H�
]LQFR� LQ� FRPELQD]LRQH� FRQ� FXUH� DJURQRPLFKH� DGDWWH�� KDQQR� SRUWDWR� D� XQ� PDJJLRU� YLJRUH�
YHJHWDWLYR�GHOOH�SLDQWH�GL�ROLYR�LQIHWWH��PD�QRQ�DOO
HOLPLQD]LRQH�GHL�EDWWHUL��FKH�SHUVLVWRQR�QHOOD�
SLDQWD�DQFKH�GRSR�L�WUDWWDPHQWL��6X�SLDQWH�GL�DUDQFLR�WUDWWDWH�FRQ�1�$FHW\OFLVWHLQD��1$&��VL�q�
HYLGHQ]LDWD�XQD�ULGX]LRQH�GHO�ELRILOP�H�GL�(36��H�TXLQGL�XQD�UHPLVVLRQH�GHL�VLQWRPL�DVVRFLDWD�D�
XQD�ULGX]LRQH�GHO�WLWROR�EDWWHULFR��0XUDQDND�HW�DO���������'H�6RX]D�HW�DO�����������
/¶RELHWWLYR� GL� TXHVWD� ULFHUFD� q� VWDWR� GL� YHULILFDUH� O¶HIILFDFLD� GL� XQ� HVWUDWWR�� RWWHQXWR� GDOOD�

EXFFLD�GHO�PHORJUDQR��VX�SLDQWH�GL�ROLYR�PDODWH�GL�24'6��,O�PHORJUDQR��3XQLFD�JUDQDWXP��q�
PROWR� ULFFR�GL� FRPSRVWL� ELRDWWLYL� �5RQJDL� HW� DO��� ������� H� OD� VXD� DWWLYLWj� DQWLEDWWHULFD� q� VWDWD�
WHVWDWD� LQ�YLWUR� VX�DOFXQL� ILWREDWWHUL� �'HYDWNDO�HW�DO���������5RQJDL�HW�DO����������1HO�SUHVHQWH�
ODYRUR�� JOL� XOLYL� LQIHWWL� GD� ;�� IDVWLGLRVD�� VRQR� VWDWL� WUDWWDWL� FRQ� LQLH]LRQL� ILWRVDQLWDULH�
HQGRWHUDSLFKH��,)(���XWLOL]]DQGR�XQ�HVWUDWWR�DFTXRVR�GHOOD�EXFFLD�GL�PHORJUDQR��3��JUDQDWXP���
6RQR� ULSRUWDWL� L� ULVXOWDWL� SUHOLPLQDUL� GHOOD� VSHULPHQWD]LRQH� HVHJXLWD� QHO� 6DOHQWR� D� SDUWLUH� GD�
DSULOH�������
�
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(¶�VWDWR�XWLOL]]DWR�XQ�HVWUDWWR�RWWHQXWR�GDOOD�EXFFLD�GHO�PHORJUDQR��3XQLFD�JUDQDWXP�YDULHWj�

GHQWH� GL� FDYDOOR�� VHFRQGR� OD� PHWRGLFD� GHVFULWWD� GD� 5RQJDL� HW� DO�� �������� 3HU� L� WUDWWDPHQWL�
HQGRWHUDSLFL� VRQR� VWDWL� XVDWL�� XQ� HVWUDWWR� DFTXRVR� GHOOD� EXFFLD� GL� PHORJUDQR� �($%0�� DOOD�
FRQFHQWUD]LRQH�GHO������H�������H�XQ�HVWUDWWR�LGURDOFROLFR�GHOOD�EXFFLD�GL�PHORJUDQR��(,%0��
DOOD�FRQFHQWUD]LRQH�GHO������H��������
/H�SURYH�VRQR�VWDWH�HVHJXLWH�VX�SLDQWH�PDODWH�FHUWLILFDWH�GL�FLUFD����DQQL�VLWXDWH�D�7UHSX]]L�

�/(�� �ILJXUD� ���� 6RQR� VWDWL� IDWWL� TXDWWUR� WUDWWDPHQWL�� ��� DSULOH�� ��� JLXJQR�� �� RWWREUH� H� ���
QRYHPEUH�������6RQR�VWDWH�XWLOL]]DWH����SLDQWH����SLDQWH�SHU���WHVL��SL��XQD�WHVL�WHVWLPRQH��,�
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WUDWWDPHQWL� FRQ� LQLH]LRQL� ILWRVDQLWDULH� HQGRWHUDSLFKH� �,)(�� VRQR� VWDWL� HVHJXLWL� DSSOLFDQGR� VX�
RJQL� WURQFR�FDSVXOH��$UER&DS��GD����P/�DG�XQD�DOWH]]D�GL����FP�H�GLVSRVWH� LQ�XQD�FRURQD�
FLUFRODUH� GLVWDQ]LDWH� WUD� ORUR� GL� ������ FP� �ILJXUD� ���� 7HVL�$� �(,%0�DOOD� FRQFHQWUD]LRQH� GHO�
��������� WHVL� %� �(,%0� �������� WHVL� &� �($%0� �������� WHVL� '� �($%0� ������� 2OWUH� DOOH�
LQLH]LRQL� ILWRVDQLWDULH�HQGRWHUDSLFKH��,)(���VRQR�VWDWL�HVHJXLWL�DQFKH� WUDWWDPHQWL�VXOOD�FKLRPD�
XWLOL]]DQGR� LO�SURGRWWR�DOOD�FRQFHQWUD]LRQH�GHO�����/
HVHFX]LRQH�GHO� WUDWWDPHQWR� q� VWDWD� IDWWD�
FRQ� XQD� SRPSD� D� VSDOOD�� QHEXOL]]DQGR� XQD� TXDQWLWj� GL� SURGRWWR� ILQR� DO� JRFFLRODPHQWR� GHOOD�
SLDQWD��
,Q� FRQFRPLWDQ]D� GHL� WUDWWDPHQWL�� VRQR� VWDWL� HVHJXLWL� L� ULOLHYL� ���� GD� DSULOH� D� QRYHPEUH�� H�

O¶DQGDPHQWR�GHOOD�PDODWWLD�q�VWDWD�GHWHUPLQDWD�VLD�FRQ�OD�SURGX]LRQH�GL�IRWR�GHOO¶LQWHUD�SLDQWD��
VLD� FRQ� RVVHUYD]LRQL� YLVLYH� GHL� VLQWRPL�� /H� IRWR� VRQR� VWDWH� HVHJXLWH� RJQL� YROWD� GDOOD� VWHVVD�
SRVL]LRQH�H�QHOOD�VWHVVD�RUD�GHO�JLRUQR�H�VXFFHVVLYDPHQWH�HODERUDWH�FRQ�LO�VRIWZDUH�³3KRWRVKRS�
&6�´�FKH�KD�WUDVIRUPDWR�OH�LPPDJLQL�LQ�XQD�VFDOD�GL�JULJL�FRQ�XQ�SUHFLVR�YDORUH�QXPHULFR��/D�
VHYHULWj�GHOOD�PDODWWLD�q�VWDWD�LQYHFH�VWLPDWD�FRQ�RVVHUYD]LRQL�YLVLYH�GHOOD�FKLRPD�GLYLVD�LQ�XQD�
SRU]LRQH�DSLFDOH�H�XQD�EDVDOH�H�VXGGLYLVD�LQ�TXDWWUR�VXE�SRU]LRQL�VXOOD�EDVH�GHL�SXQWL�FDUGLQDOL��
(¶�VWDWD�DGRWWDWD�OD�VHJXHQWH�VFDOD�GHOOD�VHYHULWj��/XYLVL�HW�DO������������ �DVVHQ]D�GL�VLQWRPL����
 �IRJOLH�FRQ�EUXVFDWXUH�VX�SRFKL�UDPHWWL�R�SRFKH�EUDQFKH�GLVVHFFDWH���� �IRJOLH�FRQ�EUXVFDWXUH�
FKH�LQWHUHVVDQR�PROWH�EUDQFKH�R�LO�GLVVHFFDPHQWR�LQWHUHVVD�XQD�DPSLD�SRU]LRQH�GHOOD�FKLRPD��
�� �FKLRPD�FRQ�EUDQFKH�GLVVHFFDWH�GLVWULEXLWH�LQ�PRGR�XQLIRUPH��
,�GDWL�QXPHULFL�GHOOH� LPPDJLQL�H�TXHOOL�GHL� ULOLHYL� VRQR�VWDWL�SRL� VRWWRSRVWL�DG�DQDOLVL�GHOOD�

YDULDQ]D�$QRYD�H� L� YDORUL�PHGL� VRQR�VWDWL� FRQIURQWDWL� FRQ�)LVKHU¶V�SURWHFWHG�/6'� WHVW�D�S���
������3KRWRVKRS�&6��YHUVLRQH����������q�VWDWR�XVDWR�SHU�HODERUDUH�OH�LPPDJLQL�GHOOH�SLDQWH��,�
SURJDPPL� 6LJPD3ORW� YHUVLRQH� 63:��� H� 6LJPD� 6WDW� YHUVLRQH� ���� VRQR� VWDWL� XWLOL]]DWL� SHU�
O¶DQDOLVL�VWDWLVWLFD�H�OD�FUHD]LRQH�GHL�JUDILFL��
�
�

5,68/7$7,�
'D� TXHVWL� ULVXOWDWL� SUHOLPLQDUL� VL� HYLGHQ]LD� FKH� VXJOL� XOLYL� FROSLWL� GD� 24'6�� OH� LQLH]LRQL�

ILWRVDQLWDULH� HQGRWHUDSLFKH� �,)(�� D� EDVH� GL� HVWUDWWR� GHOOD� EXFFLD� GL� PHORJUDQR� KDQQR� IDWWR�
UHJLVWUDUH�XQ�PLJOLRUDPHQWR�GHOOR�VWDWR�JHQHUDOH�LQ�WXWWH�OH�SLDQWH�WUDWWDWH��$QFKH�DOOD�GRVH�SL��
EDVVD�GL�($%0�OD�VHYHULWj�GHOOD�PDODWWLD�PHGLD�q�SDVVDWD�GD�����GHO�PHVH�GL�DSULOH�DO�����GL�
QRYHPEUH�� $OOD� SHUFHQWXDOH� GHO� ���� OR� VWHVVR� HVWUDWWR� KD� SRUWDWR� PLJOLRUDPHQWL� IDFHQGR�
UHJUHGLUH� OD� VHYHULWj�GHOOD�PDODWWLD�GDO����DO������YDORUL� VWDWLVWLFDPHQWH�GLIIHUHQWL�� ,� ULVXOWDWL�
QRQ�VRQR�VWDWL�GLYHUVL�TXDQGR�q�VWDWR�LQLHWWDWR�O¶HVWUDWWR�LGURDOFROLFR��(,%0���,Q�TXHVWH�SLDQWH�
OD� VHYHULWj� GHOOD� PDODWWLD� q� SDVVDWD� GDO� ��� DO� ����� GDWR� VLJQLILFDWLYDPHQWH� GLIIHUHQWH� H�
SURGXFHQGR�DQFKH�TXL�XQ�QHWWR�PLJOLRUDPHQWR�GHOOR� VWDWR�JHQHUDOH�GHOOH�SLDQWH��1HOOR�VWHVVR�
DUFR�GL� WHPSR�QHOOH�SLDQWH�QRQ� WUDWWDWH� OD�PDODWWLD�KD� IDWWR�UHJLVWUDUH�XQ�SHJJLRUDPHQWR�GHOOR�
VWDWR�JHQHUDOH�GHOOH�SLDQWH�H�OD�VHYHULWj�GHOOD�PDODWWLD�q�SDVVDWD�GDO����DO������ILJXUD������
*OL�HIIHWWL�GHL� WUDWWDPHQWL� ,)(�FRQ�($%0�H�(,%0�VRQR�HYLGHQ]LDWL�DQFKH�GDOO¶LQFUHPHQWR�

GHOOD� FKLRPD�� /H� SLDQWH� WUDWWDWH� FRQ� ($%0� DOOD� FRQFHQWUD]LRQH� GHO� ����� H� ����� KDQQR�
PRVWUDWR�XQ�LQFUHPHQWR�GHOO¶DUHD�GHOOD�FKLRPD�SDUL�D������H�������ULVSHWWLYDPHQWH��PHQWUH�LQ�
TXHOOH�WUDWWDWH�FRQ�(,%0�DOOD�GRVH�GL�������H�������O¶LQFUHPHQWR�q�VWDWR�GHO������H���������$O�
FRQWUDULR��QHOOH�SLDQWH�QRQ�VRWWRSRVWH�D�WUDWWDPHQWL�,)(�OD�VXSHUILFLH�GHOOD� FKLRPD�VL�q�ULGRWWD�
GHO��������D�GLPRVWUD]LRQH�GHO�SURJUHVVLYR�SHJJLRUDPHQWR�GHOOD�PDODWWLD��
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�
�
�



)LJXUD����3ODQLPHWULD�$*($�SHU�HPHUJHQ]D�;\OHOOD�±�/RFDOLWj�7UHSX]]L��/HFFH���

�
�

�

)LJXUD� ��� 7UDWWDPHQWR� FRQ� LQLH]LRQL� ILWRVDQLWDULH� HQGRWHUDSLFKH� �)(�� VX� WURQFKL� GL� ROLYR� LQ�
ORFDOLWj�7UHSX]]L��/(����
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',6&866,21,�(�&21&/86,21,�
/D� JOREDOL]]D]LRQH� KD� SRUWDWR� D� XQD� VWDQGDUGL]]D]LRQH� GHL� SURGRWWL� H� D� XQ� DXPHQWR� GHOOH�

LPSRUWD]LRQL� HG� HVSRUWD]LRQL� FRQ� XQ� PDJJLRU� ULVFKLR� GL� GLIIXVLRQH� GL� DJHQWL� ILWRSDWRJHQL�� ,�
ULPHGL�VXJJHULWL�GDOOH�GLUHWWLYH�HXURSHH�FRPH�O¶HUDGLFD]LRQH�GL�SLDQWH�LQIHWWH�SURGXUUHEEHUR�LQ�
3XJOLD� XQD� VHULH�GL�HIIHWWL� QHJDWLYL�SHU� LO� WHUULWRULR� VLD�GD�XQ�SXQWR�GL� YLVWD�SDHVDJJLVWLFR� VLD�
DPELHQWDOH��6DUHEEH�DXVSLFDELOH�TXLQGL�DGRWWDUH�VROX]LRQL�DOWHUQDWLYH�PHQR�LPSDWWDQWL�FRPH�OD�
GLIIXVLRQH�QHOO¶DPELHQWH�GL�LQVHWWL�DQWDJRQLVWL�GHO�YHWWRUH�R�IDUH�WUDWWDPHQWL�HQGRWHUDSLFL�D�EDVH�
GL� VRVWDQ]H� GL� RULJLQH� YHJHWDOH� FRPH� O¶HVWUDWWR� GHOOD� EXFFLD� GL� PHORJUDQR�� 4XHVW¶XOWLPR��
XWLOL]]DWR� VLD� FRPH� VROX]LRQH� DFTXRVD� �($%0�� VLD� FRPH� VROX]LRQH� LGURDOFROLFD� �(,%0�� KD�
SRUWDWR� DG� XQ� PLJOLRUDPHQWR� FRPSOHVVLYR� GHOOD� SLDQWD� GRSR� VROL� VHWWH� PHVL� GDO� SULPR�
WUDWWDPHQWR��LQROWUH��VL�q�HYLGHQ]LDWR�FKH�WDOH�PLJOLRUDPHQWR�DXPHQWD�DOO¶DXPHQWDUH�GHOOD�GRVH��
/¶HIIHWWR�VXO�EDWWHULR�SRWUHEEH�HVVHUH�GRYXWR�DO�IDWWR�FKH�O¶HVWUDWWR�WHVWDWR�KD�XQ�FRQWHQXWR�GL�
SROLIHQROL� WRWDOL�PROWR� HOHYDWR� �����PJ�*$(�J�'0�� DQFRUD� SL�� DOWR� GL� TXHOOR� RVVHUYDWR� GD�
)DZROH�HW� DO��� �������� LO� FXL�YDORUH�HUD�FRPSUHVR� WUD�������H�������PJ�*$(�J�'0��8Q�DOWR�
FRQWHQXWR� LQ� SROLIHQROL� q� VSHVVR� DVVRFLDWR� DG� XQD� LQWHQVD� DWWLYLWj� DQWLPLFURELFD� �$QLV� HW� DO���
�������,�SROLIHQROL��LQIDWWL��SRVVRQR�DJLUH�VLQJRODUPHQWH�R�LQ�FRPELQD]LRQH�LQWHUIHUHQGR�FRQ�L�
SURFHVVL� YLWDOL� GHL� ILWRSDWRJHQL� DOWHUDQGRQH� OD� VLQWHVL� GHL� FRPSRQHQWL� GHOOD� VWUXWWXUD�
LQIOXHQ]DQGR� FRVu� OD� SHUPHDELOLWj� GHOOD� PHPEUDQD� FHOOXODUH�� $WWUDYHUVR� XQ� DSSURFFLR� GL�
FKLPLFD� FRPSXWD]LRQDOH� q� VWDWR� GLPRVWUDWR� FKH� OD� SXQLFDODJLQD� �LO� SULQFLSDOH� SROLIHQROR� GL�
($%0��H�O¶DPIRWHULFLQD�%��$P%��VRQR�FDUDWWHUL]]DWH�GD�SURSULHWj�GL�LQWHUD]LRQH�PROHFRODUH�
PROWR� VLPLOL�� FRPH� OD� DELOLWj� GL� IRUPDUH� SRUL� QHOOD� PHPEUDQD� FHOOXODUH� GL� %RWU\WLV� FLQHUHD�
�5RQJDL� HW� DO��� ������� 3HU� FRQFOXGHUH�� WHQHQGR� FRQWR� FKH� DOFXQL� FRPSRVWL� IHQROLFL� �HV��
JOXFRVLGH� LGURVVLWLURVROR�� KDQQR� XQ� LPSRUWDQWH� UXROR� QHOOD� LQLEL]LRQH� GHOO¶LQIH]LRQH� GD� ;��
IDVWLGLRVD��/XYLVL�HW�DO���������H�FKH�OD�SXQLFDODJLQD�FRQWHQXWD�LQ�($%0�q�ULVXOWDWD�DWWLYD� LQ�
YLWUR�DQFKH�YHUVR�DOFXQL�EDWWHUL��5RQJDL�HW�DO���������'HYDWNDO�HW�DO����������VL�SXz�LSRWL]]DUH�
FKH�L�WUDWWDPHQWL�,)(�VX�ROLYR�DIIHWWL�GD�24'6�SRVVDQR�LQ�TXDOFKH�PRGR�LQIOXHQ]DUH�O¶DWWLYLWj�
GHO�EDWWHULR��RVWDFRODQGR�OD�FRORQL]]D]LRQH�GHL�YDVL�H�OD�PLJUD]LRQH�GHOOH�FHOOXOH�EDWWHULFKH�GD�
XQ� YDVR� DOO¶DOWUR� FRQGL]LRQH� IRQGDPHQWDOH� SHU� OD� VRSUDYYLYHQ]D� GHOOD� ;�� IDVWLGLRVD�� 4XHVWL�
SUHOLPLQDUL� ULVXOWDWL� VRQR� VWDWL� SURPHWWHQWL�� WXWWDYLD�� RFFRUUHUj� SURVHJXLUH� OD� VSHULPHQWD]LRQH�
SHU�XQ�SHULRGR�SL��OXQJR�H�VX�XQ�QXPHUR�PDJJLRUH�GL�SLDQWH��6DUDQQR�LQROWUH�HVHJXLWL� WHVW�GL�
ELRORJLD� PROHFRODUH� VX� SLDQWH� GL� ROLYR� WUDWWDWH� H� QRQ�� SHU� YHULILFDUH� OD� SUHVHQ]D� H� OD� FDULFD�
EDWWHULFD�QHO�WHVVXWR�[LOHPDWLFR��
�

/$925,�&,7$7,�
$QLV� =��� 6XODLPDQ�2���+DVKLP�5���0HKGL� 6�+���*KDOLE�5�0���5DGLFDO� VFDYHQJLQJ� DFWLYLW\�� WRWDO�

SKHQRO�FRQWHQW�DQG�DQWLIXQJDO�DFWLYLW\�RI�&LQQDPRPXP�LQHUV�:RRG�������,UDQLFD�-��(QHUJ\�H�
(QYLURQ�������������������

&RUQDUD� '��� 6DSRQDUL�� 0��� =HLOLQJHU� $�5��� 'H� 6WUDGLV� $��� %RVFLD� '��� /RFRQVROH� *��� %RVFR� '���
0DUWHOOL�*�3���$OPHLGD�5�3�3���3RUFHOOL�)�����������6SLWWOHEXJV�DV�YHFWRUV�RI�;\OHOOD�IDVWLGLRVD�LQ�
ROLYH�RUFKDUGV�LQ�,WDO\��-RXUQDO�RI�3HVW�6FLHQFH��������±������

'H� 6RX]D� $�$��� &ULV�WRIDQL�<DO\� 0��� 'HOOD� &ROHWWD�)LOKR� +��� 0DFKDGR� 0�$��� �������� 6RPH�
DSSURDFKHV� DLPLQJ� DW� FLWXV� YDULHJDWHG� FKORURVLV� FRQWURO� LQ� %UDVLO�� 2UDO� SUHVHQWDWLRQ��
,QWHUQDWLRQDO� V\PSRVLXP�RQ� WKH� HXURSHDQ� RXWEUHDN� RI�;\OHOOD� IDVWLGLRVD� LQ� ROLYH�� -RXUQDO� RI�
3ODQW�3DWKRORJ\���������6XSSOHPHQW����������

'HYDWNDO�6�.���-DLVZDO�3���-KD�6�1���%KDUDGZDM�5���9LVZDV�.�1�����������$QWLEDFWHULDO�DFWLYLW\�RI�
DTXHRXV�H[WUDFW�RI�SRPHJUDQDWH�SHHO�DJDLQVW�3VHXGRPRQDV�VWXW]HUL�LVRODWHG�IURP�SRXOWU\�PHDW��
-�)RRG�6FL�7HFKQRO�������������±�����
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)DZROH�2�� $���0DNXQJD�1�� 3��� 2SDUD� 8�� /��� �������� $QWLEDFWHULDO�� DQWLR[LGDQW� DQG� W\URVLQDVH�
LQKLELWLRQ� DFWLYLWLHV� RI� SRPHJUDQDWH� IUXLW� SHHO�PHWKDQROLF� H[WUDFW��%0&�&RPSOHPHQWDU\� DQG�
$OWHUQDWLYH�0HGLFLQH�����������

+RSNLQV�'�/���3XUFHOO�$�+�����������;\OHOOD�IDVWLGLRVD��FDXVH�RI�3LHUFH
V�GLVHDVH�RI�JUDSHYLQH�DQG�
RWKHU�HPHUJHQW�GLVHDVHV��3ODQW�'LVHDVH�����������

/XYLVL�$���$SULOH�$���6DEHOOD�(���9HUJLQH�0���1LFROu�)���1XWULFDWL�(���0LFHOL�$���1HJUR�&���'H�%HOOLV�
/��� �������� ;\OHOOD� IDVWLGLRVD� VXEVS�� 3DXFD� �&R'L52� VWUDLQ�� LQIHFWLRQ� LQ� IRXU� ROLYH� �2OHD�
HXURSHD�/���FXOWLYDUV��SURILOH�RI�SKHQROLF�FRPSRXQGV�LQ�OHDYHV�DQG�SURJUHVVLRQ�RI�OHDI�VFRUFK�
V\PSWRPV��3K\WRSDWKRORJLD�0HGLWHUUDQHD��������������������

0XUDQDND� /�6��� *LRUJLDQR� 7�(��� 7DNLWD� 0�$��� )RULP� 0�5��� 6LOYD� /�)�&��� &ROHWWD�)LOKR� +�'���
0DFKDGR�0�$���GH�6RX]D�$�$�����������1�DFHW\OF\VWHLQH�LQ�DJULFXOWXUH��D�QRYHO�XVH�RI�DQ�ROG�
PROHFXOH��IRFXV�RQ�FRQWUROOLQJ�WKH�SODQW�SDWKRJHQ�;\OHOOD�IDVWLGLRVD��3/R6�21(���GRL�����������

5RQJDL�'���3XOFLQL�3���3HVFH�%���0LODQR��)����������$QWLIXQJDO�DFWLYLW\�RI�VRPH�ERWDQLFDO�H[WUDFWV�
RQ�)XVDULXP�R[\VSRUXP��2SHQ�/LIH�6FLHQFHV��SUHYLRXVO\�&HQWUDO�(XURSHDQ�-RXUQDO�RI�%LRORJ\��
�������±�����

5RQJDL�'���3XOFLQL�3���3HVFH�%���0LODQR�)�����������$QWLIXQJDO�DFWLYLW\�RI�SRPHJUDQDWH�SHHO�H[WUDFW�
DJDLQVW�IXVDULXP�ZLOW�RI�WRPDWR��(XURSHDQ�-RXUQDO�RI�3ODQW�3DWKRORJ\���������������

6DSRQDUL�0���%RVFLD�'���1LJUR�)���0DUWHOOL�*�3�����������,GHQWLILFDWLRQ�RI�'1$�VHTXHQFHV�UHODWHG�WR�
;\OHOOD� IDVWLGLRVD� LQ� ROHDQGHU�� DOPRQG� DQG� ROLYH� WUHHV� H[KLELWLQJ� OHDI� VFRUFK� V\PSWRPV� LQ�
$SXOLD��6RXWKHUQ�,WDO\���-RXUQDO�RI�3ODQW�3DWKRORJ\����������




