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,Q�XQD�VHULH�GL�YHULILFKH�FRQGRWWH�LQ�FRQGL]LRQL�FRQWUROODWH�GL�VHUUD�����&���������8�5���OXFH�
QDWXUDOH�� VX�SLDQWH�GL� ]XFFKLQR� H�SRPRGRUR� FROWLYDWH� LQ� YDVR� q� VWDWD� VWXGLDWD� O¶DWWLYLWj� GL� XQ�
IRUPXODWR� D� EDVH� GL� ROLR� HVVHQ]LDOH� GL� DUDQFLR� GROFH� �6/� ��� J�/�� 3UHY�$P�� 3OXV�� 2URDJUL�
,QWHUQDWLRQDO�/WG���FRQWUR� ULVSHWWLYDPHQWH�XQ�DJHQWH�GL�RLGLR��3RGRVSKDHUD�[DQWKLL��H�XQR�GL�
SHURQRVSRUD� �3K\WRSKWKRUD� LQIHVWDQV��� DOOR� VFRSR� GL� FDUDWWHUL]]DUQH� WHPSRUDOPHQWH� O¶D]LRQH�
SUHYHQWLYD�H�SRVW�LQIH]LRQDOH��,O�SURGRWWR�q�VWDWR�DSSOLFDWR�FRQ�QHEXOL]]DWRUH�PDQXDOH�XQD�VROD�
YROWD� VX� JLRYDQL� SLDQWH� �XQD� SHU� YDVR��� D� GLYHUVL� WHPSL� SULPD� R� GRSR� OD� ORUR� LQRFXOD]LRQH�
DUWLILFLDOH�FRQ� L�GXH�SDWRJHQL�H�� DOOD�FRPSDUVD�GL� VLQWRPL�HYLGHQWL�GHOOD�PDODWWLD�QHOOH�SLDQWH�
WHVWLPRQH�QRQ�WUDWWDWH��VL�q�SURFHGXWR�D�ULOHYDUH�YLVXDOPHQWH�LO�JUDGR�GL�DWWDFFR��6X�RLGLR�GHOOR�
]XFFKLQR�3UHY�$P�3OXV�� VDJJLDWR� D� GLYHUVL� GRVL� H� LQ� SDUWLFRODUH� D� ����P/�K/� IUD� ��� RUH� LQ�
SUHYHQ]LRQH� H� ��� RUH� LQ� SRVW�LQRFXOD]LRQH�� KD� HYLGHQ]LDWR� XQD� GLVFUHWD� DWWLYLWj� SUHYHQWLYD� H�
XQD� SL�� VSLFFDWD� DWWLYLWj� SRVW�LQIH]LRQDOH�� 6X� SHURQRVSRUD� GHO� SRPRGRUR�� DOOD� GRVH� GL� ����
P/�K/�DSSOLFDWR�IUD����RUH�LQ�SUHYHQWLYR�H����RUH�LQ�SRVW�LQRFXOD]LRQH��KD�PRVWUDWR�XQD�EXRQD�
D]LRQH�SUHYHQWLYD�SHU�FLUFD����RUH�H�XQD�GLVFUHWD�D]LRQH�SRVW�LQIH]LRQDOH� ILQR�D������RUH��6X�
HQWUDPEL� L� SDWRJHQL� O¶DSSOLFD]LRQH� DO� PRPHQWR� GHOO¶LQRFXOD]LRQH� KD� HYLGHQ]LDWR� XQ¶D]LRQH�
PROWR�HOHYDWD�H�VSHVVR�WRWDOH���
3DUROH�FKLDYH��3RGRVSKDHUD�[DQWKLL��3K\WRSKWKRUD�LQIHVWDQV��3UHY�$P�3OXV�
�

6800$5<�
35(��$1'�3267�,1)(&7,21�$&7,9,7<�2)�$1�25$1*(�2,/�)2508/$7(�21�

32:'(5<�$1'�'2:1<�0,/'(:�$*(176�
3UH�LQIHFWLRQ� DQG� SRVW�LQIHFWLRQ� DFWLYLW\� RI� D� VZHHW� RUDQJH� �&LWUXV� VLQHQVLV� GXOFLV�� RLO�
IRUPXODWH��6/����J�/��3UHY�$P��3OXV��2URDJUL�,QWHUQDWLRQDO�/WG���ZDV�VWXGLHG�LQ�JODVV�KRXVH�
RQ� WZR�DJHQWV�RI� SRZGHU\� DQG�GRZQ\�PLOGHZ��<RXQJ�SRWWHG�SODQWV� RI� ]XFFKLQL� DQG� WRPDWR�
ZHUH� WUHDWHG� RQFH� DW� GLIIHUHQW� WLPHV�� LQRFXODWHG� UHVSHFWLYHO\� ZLWK� FRQLGLD� RI� 3RGRVSKDHUD�
[DQWKLL�DQG�3K\WRSKWKRUD�LQIHVWDQV�DQG�NHSW�DW�FRQVWDQW�HQYLURQPHQWDO�FRQGLWLRQV������&�����
����5�+���QDWXUDO�OLJKW���$IWHU�WKH�DSSHDUDQFH�RI�V\PSWRPV��WKH�GLVHDVH�VHYHULW\�ZDV�DVVHVVHG��
2Q�FXFXUELW�SRZGHU\�PLOGHZ��3��[DQWKLL���3UHY�$P�3OXV��WHVWHG�DW�GLIIHUHQW�UDWHV�DQG�PDLQO\�
DW� ���P/�K/��EHWZHHQ����K� LQ�SUH�LQIHFWLRQ� DQG����K� LQ�SRVW�LQIHFWLRQ�� VKRZHG� IDLUO\� JRRG�
SUHYHQWLYH� DFWLYLW\� DQG� RXWVWDQGLQJ� SRVW�LQRFXODWLRQ� DFWLYLW\��2Q� WRPDWR� GRZQ\�PLOGHZ� �3��
LQIHVWDQV��� WKH�RUDQJH�RLO�IRUPXODWH��DW� WKH�UDWH�RI�����P/�K/�EHWZHHQ����K��SUHYHQWLYH��DQG�
��� K� �SRVW�LQRFXODWLRQ��� VKRZHG� JRRG� SUHYHQWLYH� DFWLYLW\� DQG� IDLUO\� JRRG� SRVW�LQRFXODWLRQ�
DFWLYLW\�ZLWKLQ������ KRXUV��2Q�ERWK�SDWKRJHQV� WKH� DSSOLFDWLRQ� DW� LQRFXODWLRQ� WLPH� VKRZHG�D�
YHU\�JRRG�OHYHO�RI�HIIHFWLYHQHVV��
.H\ZRUGV��3RGRVSKDHUD�[DQWKLL��3K\WRSKWKRUD�LQIHVWDQV��3UHY�$P�3OXV�
�

,1752'8=,21(��
)UD�L�SURGRWWL�DOWHUQDWLYL�DJOL�DJURIDUPDFL�GL�VLQWHVL��TXHOOL�GL�RULJLQH�YHJHWDOH��ROWUH�DO� ORUR�

VWRULFR�SULPDULR� UXROR�QHOOD�GLIHVD� LQVHWWLFLGD�� LQ� WHPSL� UHFHQWL� KDQQR� ULDFTXLVWDWR�DWWHQ]LRQH�
DQFKH� QHJOL� DOWUL� VHWWRUL�� 8Q� SDUWLFRODUH� LQWHUHVVH� VL� q� FUHDWR� SHU� JOL� ROL� HVVHQ]LDOL�� FKH� GD�
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GHFHQQL� KDQQR� HYLGHQ]LDWR�� VRSUDWWXWWR� QHOOH� LQGDJLQL� GL� ODERUDWRULR�� XQ¶DWWLYLWj� DG� DPSLR�
VSHWWUR�FRQWUR�OH�DYYHUVLWj�ELRWLFKH�GHOOH�SLDQWH��PD�FKH�KDQQR�VHPSUH�LQFRQWUDWR�GLIILFROWj�DG�
UDJJLXQJHUH� OD� IDVH� DSSOLFDWLYD�� SHU� YDULH� UDJLRQL� IUD� FXL� DQFKH� OD� ORUR� VFDUVD� SHUVLVWHQ]D��
5HFHQWHPHQWH� DOFXQL� GL� TXHVWL�� JUD]LH� DOO¶LPSHJQR� GL� DOFXQH� VRFLHWj� DJURFKLPLFKH� FKH� QH�
KDQQR� RWWLPL]]DWR� OD� IRUPXOD]LRQH� H� VYLOXSSDWR� L� SURFHVVL� UHJLVWUDWLYL� KDQQR� SRWXWR�
UDJJLXQJHUH� OD� IDVH� FRPPHUFLDOH�� ,Q� ,WDOLD� LO� SULPR� q� VWDWR� XQ� IRUPXODWR� D� EDVH� GL� ROLR�
HVVHQ]LDOH� GL� DUDQFLR� GROFH� �&LWUXV� VLQHQVLV� GXOFLV�� FKH�� VYLOXSSDWR� GDOOD� VRFLHWj� 2URDJUL�
,QWHUQDWLRQDO�� q� VWDWR� UHJLVWUDWR� GD�SDUWH� GL�1XIDUP� ,WDOLD� �3UHY�$P�3OXV��5HJ�� Q�� ������ GHO�
�����������SHU�GLYHUVL�LPSLHJKL�FKH�FRPSUHQGRQR�VLD�LQVHWWL�FKH�SDWRJHQL�IXQJLQL���
4XHVWR� ODYRUR� KD� DYXWR� OR� VFRSR� GL� FDUDWWHUL]]DUH�� DWWUDYHUVR� YHULILFKH� LQ� DPELHQWH�

FRQWUROODWR� GL� VHUUD� VX� SLDQWH� LQ� YDVR� GL� ]XFFKLQR� H� SRPRGRUR� LQRFXODWH� DUWLILFLDOPHQWH�� XQ�
DVSHWWR� GHOO¶D]LRQH� DQWLIXQJLQD� GHO� IRUPXODWR�� HG� LQ� SDUWLFRODUH� O¶DQGDPHQWR� WHPSRUDOH� GHOOD�
VXD� DWWLYLWj� SUH�� R� SRVW�� LQRFXOD]LRQH� FRQWUR� XQ� DJHQWH� GL� RLGLR� �3RGRVSKDHUD� [DQWKLL�� XVR�
DXWRUL]]DWR��H�XQR�GL�SHURQRVSRUD��3K\WRSKWKRUD�LQIHVWDQV��XVR�QRQ�DXWRUL]]DWR������

�

0$7(5,$/,�(�0(72',��
/H� YHULILFKH� VRQR� VWDWH� FRQGRWWH� QHJOL� DQQL� ����� H� ����� LQ� VHUUD� GL� YHWUR�

WHUPRLJURFRQGL]LRQDWD��VX�JLRYDQL�SLDQWH�GL�]XFFKLQR�DOOR�VWDGLR�GHOOH�IRJOLH�FRWLOHGRQDUL��YDU��
$IURGLWH�� H� SRPRGRUR� DOOR� VWDGLR� GL� ���� SDOFKL� IRJOLDUL� �YDU�� 0DUPDQGH�� DOOHYDWH� LQ� YDVR��
XWLOL]]DQGR� FRPH� SDWRJHQL�WHVW� ULVSHWWLYDPHQWH�3RGRVSKDHUD� [DQWKLL�� DJHQWH� GHOO¶RLGLR� GHOOH�
FXFXUELWDFHH��H�3K\WRSKWKRUD�LQIHVWDQV��DJHQWH�GHOOD�SHURQRVSRUD�GL�SRPRGRUR�H�SDWDWD��
3HU�HQWUDPEH� OH�PDODWWLH�q�VWDWR�VHJXLWR� OR�VWHVVR�VFKHPD�VSHULPHQWDOH�GL�EDVH��XQ�VLQJROR�

WUDWWDPHQWR�GHOOH�SLDQWH�D�GLYHUVL�WHPSL�SULPD�R�GRSR�O¶LQRFXOD]LRQH�DUWLILFLDOH�FRQ�FRQLGL�GHO�
ULVSHWWLYR� SDWRJHQR�� LQRFXOD]LRQH� FRQWHPSRUDQHD� SHU� WXWWL� L� WHPSL� GL� WUDWWDPHQWR��
PDQWHQLPHQWR�GHOOH�SLDQWH�LQ�FHOOH�FRQGL]LRQDWH��WHPSHUDWXUD�GL��������&��XPLGLWj�UHODWLYD����
����� OXFH� QDWXUDOH��� YDOXWD]LRQH� GHOOD� JUDYLWj� GHOOD� PDODWWLD� GRSR� OD� FRPSDUVD� GHL� VLQWRPL�
QHOOH�SLDQWH�QRQ�WUDWWDWH��,� WUDWWDPHQWL�HUDQR�HIIHWWXDWL� LUURUDQGR�OH�SLDQWH�� ILQR�DO�OLPLWH�GHOOR�
VJRFFLRODPHQWR��FRQ�XQ�QHEXOL]]DWRUH�PDQXDOH�DOLPHQWDWR�DG�DULD�FRPSUHVVD��/¶LQRFXOD]LRQH�
HUD� HVHJXLWD� LUURUDQGR� OH� SLDQWH� PHGLDQWH� XQ� QHEXOL]]DWRUH�PDQXDOH� FRQ� XQD� VRVSHQVLRQH� LQ�
DFTXD�GL�FRQLGL�GHL�SDWRJHQL������������P/�SHU�3��[DQWKKLL������������P/�SHU�3��LQIHVWDQV���
LPPHWWHQGR� SHU� ��� RUH� OH� SLDQWH� LQ� FDPHUD� XPLGD� �8��5�� ������ QHO� FDVR� GL� 3�� LQIHVWDQV�� ,�
ULOLHYL�HUDQR�HIIHWWXDWL� LQ� WHPSL� VXFFHVVLYL�GRSR� OD�PDQLIHVWD]LRQH�HYLGHQWH�GHL� VLQWRPL�GHOOD�
PDODWWLD�VXOOH�SLDQWH�QRQ�WUDWWDWH��YDOXWDQGR�YLVLYDPHQWH��QHO�FDVR�GHOO¶RLGLR�OD�SHUFHQWXDOH�GL�
VXSHUILFLH� IRJOLDUH� VXSHULRUH� GHOOH� IRJOLH�FRWLOHGRQDUL� LQWHUHVVDWD�GDOOD� VSRUXOD]LRQH�� QHO�FDVR�
GHOOD� SHURQRVSRUD� OD� SHUFHQWXDOH� FRPSOHVVLYD� GL� YHJHWD]LRQH� GHOOD� SLDQWD� LQWHUHVVDWD� GD�
VLQWRPL� GL� DYYL]]LPHQWR�� 3HU� FLDVFXQD� SURYD� VRQR� VWDWL� HVHJXLWL� GLYHUVL� ULOLHYL� �GL� QRUPD�
TXDWWUR�� H� TXL�� SHU� EUHYLWj�� VRQR� ULSRUWDWL� L� SL�� UDSSUHVHQWDWLYL� �GXH� SHU� O¶RLGLR�� WUH� SHU� OD�
SHURQRVSRUD����
,� WHPSL�GHOO¶XQLFR� WUDWWDPHQWR�VRQR�YDULDWL� IUD����RUH� LQ�SUH�LQRFXOD]LRQH�H����RUH� LQ�SRVW�

LQRFXOD]LRQH� SHU� O¶RLGLR� GHOOR� ]XFFKLQR� H� IUD� ��� RUH� LQ� SUH� LQRFXOD]LRQH� H� ��� LQ� SRVW�
LQRFXOD]LRQH� SHU� OD� SHURQRVSRUD� GHO� SRPRGRUR�� /¶DSSOLFD]LRQH� LQ� FRUULVSRQGHQ]D�
GHOO¶LQRFXOD]LRQH��LQGLFDWD�FRQ�WHPSR���QHOOH�WDEHOOH��q�VWDWD�HIIHWWXDWD�HQWUR�FLUFD����PLQXWL��
/H�SURYH�VRQR�VWDWH� ULSHWXWH�GLYHUVH�YROWH�H�TXL� VL� ULSRUWDQR� L� ULVXOWDWL�GL�TXDWWUR�SURYH�SHU�

FLDVFXQR� GHL� GXH� SDWRJHQL�� 3HU� FLDVFXQD� WHVL� �WHPSR�� VRQR� VWDWH� SUHYLVWH� TXDWWUR� ULSHWL]LRQL��
RJQXQD�GHOOH�TXDOL�HUD�FRVWLWXLWD�GD�XQD�SLDQWD�YDVR����
,� GDWL� GHL� ULOLHYL� VRQR� VWDWL� VRWWRSRVWL� DOO¶DQDOLVL� GHOOD� YDULDQ]D� �$QRYD�� H� L� YDORUL� PHGL�

FRQIURQWDWL� FRQ� LO� WHVW� GL� 'XQFDQ� �SHU� S�������� (¶� VWDWR� LQROWUH� FDOFRODWR� LO� JUDGR� G¶D]LRQH�
SHUFHQWXDOH��XWLOL]]DQGR�OD�IRUPXOD�GL�$EERWW��
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5,68/7$7,�
3URYH�VX�RLGLR�GHOOR�]XFFKLQR��3RGRVSKDHUD�[DQWKLL��
���,Q�XQD�SULPD�SURYD��LQ�FXL�VRQR�VWDWH�VDJJLDWH�GLYHUVH�GRVL��FRPSUHVH�IUD�����P/��K/��GRVH�
GL�HWLFKHWWD��D�����P/�K/��D�WHPSL�FRPSUHVL�IUD����RUH�LQ�SUH�H����RUH�LQ�SRVW�LQRFXOD]LRQH��q�
HPHUVD� SHU� WXWWH� OH� FRPELQD]LRQL� WHPSR�GRVH� XQD� EXRQD� DWWLYLWj� GL� SURWH]LRQH�� FRQ� XQD�
WHQGHQ]D�D�XQD�PLJOLRUH�HIILFDFLD�SHU�L�WHPSL�SRVWLQIH]LRQDOL��WDEHOOD������
�
7DEHOOD� ��� 3URYD� VX� ]XFFKLQR� Q�� ��� ULVXOWDWL� GHL� ULOLHYL� QHL� GXH� ULOLHYL� D� ��� H� ��� JLRUQL�
GDOO¶LQRFXOD]LRQH�DL�GLYHUVL�GRVDJJL�GL�3UHY�$P�3OXV�

7HVL� 'RVH�P/�K/�
IRUPXODWR�

2UH�GD�
LQRF��

���JLRUQL� ���JLRUQL�
��VXSHUILFLH�
VSRUXODWD� ��HIILFDFLD� ��VXSHUILFLH�

VSRUXODWD� ��HIILFDFLD�

��������������7HVWLPRQH�QRQ�WUDWWDWR�� �����D� �� �����D� ��

�� ���� ����� ����GH� ����� �����GH� �����

�� ���� ����� �����F� ����� �����EF� �����

�� ���� ����� �����E� ����� �����E� �����

�� ���� ���� ��H� ���� ����H� �����

�� ���� ���� ����H� ����� ����H� �����

�� ���� ���� ����H� ����� ����H� �����

�� ���� ����� ����H� ����� ����H� �����

�� ���� ����� ����G� ����� �����FG� �����

��� ���� ����� �����EF� ����� �����E� �����
��
7DEHOOD����3URYD�VX�]XFFKLQR�Q����� ULVXOWDWL�GHL� GXH� ULOLHYL�D����H����JLRUQL�GDOO¶LQRFXOD]LRQH�
�GRVH�3UHY�$P�3OXV�����P/�K/��

7HVL� 2UH�GD�LQR��
FXOD]LRQH�

���JLRUQL� ���JLRUQL�
��VXSHUILFLH�VSRUXODWD� ��HIILFDFLD� ��VXSHUILFLH�VSRUXODWD� ��HIILFDFLD�

��7HVWLPRQH�QRQ�WUDWWDWR� �����D� �� �����D� ��

�� ���� �����E� ����� �����E� ���

�� ���� �����F� ����� �����F� �����

�� ��� �����F� ����� ���F� �����

�� �� ����G� ����� ����GH� �����

�� ��� ����G� ����� ����GH� �����

�� ��� ����G� ����� ����GH� �����

�� ��� ��G� ���� ��H� ����

�� ���� ����G� ����� �����G� �����

��� ���� ����G� ����� �����G� �����

��� ���� ����G� ��� �����G� �����
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���1HOOH� YHULILFKH� VXFFHVVLYH�� LQ� FRQVLGHUD]LRQH� GL� WDOL� ULVXOWDWL�� OD� GRVH� q� VWDWD� ULGRWWD� D� ����
P/�K/�SHU�WXWWL�L�WHPSL�ULVSHWWR�DOO¶LQRFXOD]LRQH��FRPSUHVL�IUD����RUH�LQ�SUH�H����RUH�LQ�SRVW�
LQRFXOD]LRQH��&RPH�VL�SXz�RVVHUYDUH�QHOOD�WDEHOOD����OD�SURYD�Q����KD�HYLGHQ]LDWR�XQD�GLVFUHWD�
SURWH]LRQH�SUHYHQWLYD�DL� WHPSL�FRPSUHVL� IUD����H���RUH�� O¶HIILFDFLD�q�GHFLVDPHQWH�DXPHQWDWD�
FRQ� O¶DSSOLFD]LRQH� FRQWHPSRUDQHD� DOO¶LQRFXOD]LRQH� H�� LQ� WXWWL� L� WHPSL� VDJJLDWL� LQ� SRVW�
LQRFXOD]LRQH��ILQR�D����RUH���PDQWHQHQGR�YDORUL�TXDVL�VHPSUH�VXSHULRUL�DO�������
���8Q�DQGDPHQWR�FRPSOHVVLYDPHQWH�DQDORJR�q�HPHUVR�GDOOH�SURYH�Q����H����WDEHOOH���H�����LQ�FXL�
VRQR�VWDWL� VDJJLDWL�JOL� VWHVVL� WHPSL�GL�DSSOLFD]LRQH� �IUD����RUH� LQ�SUHYHQWLYR�H����RUH� LQ�SRVW�
LQRFXOD]LRQH�����
�
7DEHOOD����3URYD�VX�]XFFKLQR�Q����� ULVXOWDWL�GHL� GXH� ULOLHYL�D����H����JLRUQL�GDOO¶LQRFXOD]LRQH�
�GRVH�3UHY�$P�3OXV�����P/�K/��

7HVL� 2UH�GD�
�LQRFXOD]LRQH�

���JLRUQL� ���JLRUQL�
��VXSHUILFLH�VSRUXODWD� ��HIILFDFLD� ��VXSHUILFLH�VSRUXODWD� ��HIILFDFLD�

��WHVWLPRQH�QRQ�WUDWWDWR�� ���D� �� �����D� ��

�� ���� �����F� ����� �����F� �����

�� ���� �����EF� ����� �����E� �����

�� ��� �����E� ����� �����EF� �����

�� �� ����H� ����� ����I� �����

�� ��� ����H� ����� ����I� �����

�� ��� ����H� ����� ����I� �����

�� ���� �����G� ����� �����H� �����

�� ���� �����G� ����� �����H� �����

��� ���� �����G� ����� �����G� �����
�
7DEHOOD����3URYD�VX�]XFFKLQR�Q����� ULVXOWDWL�GHL� GXH� ULOLHYL�D����H����JLRUQL�GDOO¶LQRFXOD]LRQH�
�GRVH�3UHY�$P�3OXV�����P/�K/��
7HVL� 2UH�GD�

LQRFXOD]LRQH�
���JLRUQL� ���JLRUQL�

��VXSHUILFLH�VSRUXODWD� ��HIILFDFLD� ��VXSHUILFLH�VSRUXODWD� ��HIILFDFLD�
��WHVWLPRQH�QRQ�WUDWWDWR�� �����D� �� �����D� ��

�� ���� �����F� ����� �����F� �����
�� ���� �����E� ����� �����E� �����
�� ��� ����FGH� ����� ����FGH� �����
�� �� ��H� ���� ����H� �����
�� �� ����H� ����� ����H� �����
�� �� ����GH� ����� ����GH� �����
�� �� ����H� ����� ����H� �����
�� ��� �����FG� ����� �����F� �����
��� ��� ����FGH� ����� �����FG� �����
��� ��� ����FGH� ����� ����FGH� �����
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3URYH�VX�SHURQRVSRUD�GHO�SRPRGRUR��3K\WRSKWKRUD�LQIHVWDQV��
���3XU�QRQ�HVVHQGR�FRPSUHVD�QHJOL�XVL�GL�HWLFKHWWD�3��LQIHVWDQV�q�VWDWD�VFHOWD�FRPH�RUJDQLVPR�
UDSSUHVHQWDWLYR�GHJOL�DJHQWL�GL�SHURQRVSRUD��SXUH�SUHVHQWL�IUD�JOL�XVL�DXWRUL]]DWL� �3ODVPRSDUD�
YLWLFROD�H�3HURQRVSRUD�SDUDVLWLFD���FRQVLGHUDQGR�OD�PDJJLRUH�IDFLOLWj�GL�JHVWLRQH�VSHULPHQWDOH�
GHO�VLVWHPD�SLDQWD�SDWRJHQR��,Q�TXHVWR�FDVR�q�VWDWD�XWLOL]]DWR�LO�GRVDJJLR�GL�����P/�K/��FKH�LQ�
SURYH�SUHOLPLQDUL�DYHYD�GLPRVWUDWR�XQD�EXRQD�ULVSRVWD��
���1HOOD�SURYD�Q�����LQ�FXL�VRQR�VWDWL�VDJJLDWL�GLYHUVL�WHPSL�FRPSUHVL�IUD����RUH�SULPD�H����RUH�
GRSR�O¶LQRFXOD]LRQH��WXWWH�OH�DSSOLFD]LRQL�SUHYHQWLYH�KDQQR�JDUDQWLWR�XQD�SURWH]LRQH�VLJQLILFDWD�
ULVSHWWR�DOOD�WHVL�WHVWLPRQH��FRQ�OLYHOOL�SDUWLFRODUPHQWH�HOHYDWL��ROWUH�LO�����DO�WHU]R�ULOLHYR��GD�
FLUFD� ��� RUH� H� PROWR� PDUFDWD� q� DSSDUVD� DQFKH� O¶HIILFDFLD� WHO� WUDWWDPHQWR� FRQWHPSRUDQHR�
DOO¶LQRFXOD]LRQH� �WDEHOOD� ���� ,O� WUDWWDPHQWR� SRVW� LQRFXOD]LRQH� HIIHWWXDWR� IUD� ��� H� ��� RUH� VL� q�
LQYHFH�GLPRVWUDWR�LQHIILFDFH��
���1HOOD� SURYD� VXFFHVVLYD�� LQ� FXL� VRQR� VWDWL� VDJJLDWL� VROR� WHPSL� SRVW�LQRFXOD]LRQH�� ROWUH� DOOD�
FRQIHUPD�GHOOD�HOHYDWD�HIILFDFLD�GHO�WUDWWDPHQWR�LQ�FRUULVSRQGHQ]D�GHOO¶LQRFXOD]LRQH��q�HPHUVD�
XQD�EXRQD�DWWLYLWj�IUD�OH���H�OH���RUH��PHQWUH�IUD����H����RUH�O¶HIILFDFLD�q�FDODWD�GUDVWLFDPHQWH�
�WDEHOOD�����
���/D� SURYD� Q�� ��� LQ� FXL� VRQR� VWDWL� VDJJLDWL� GLYHUVL� WHPSL� FRPSUHVL� IUD� ��� SUH� H� ��� SRVW�
LQRFXOD]LRQH�� KD� HYLGHQ]LDWR� ULVXOWDL� FRPSOHVVLYDPHQWH� DQDORJKL� DOOH� SULPH� GXH�� DWWLYLWj�
EXRQD�RWWLPD� QHOOH� WHVL� LQ� SUHYHQWLYR� H� D� TXHOOD� FRQ� DSSOLFD]LRQH� FRUULVSRQGHQWH�
DOO¶LQRFXOD]LRQH�� HIILFDFLD� EXRQD� D� �� RUH� LQ� SRVW� LQRFXOD]LRQH�� VFDUVD� D� ��� H� ��� RUH� GRSR�
O¶LQRFXOD]LRQH��WDEHOOD�����
���/D�SURYD�Q���� LQ� FXL� VRQR� VWDWL� VFHOWL� L� WHPSL� FKH� QHOOH� SURYH�SUHFHGHQWL� DYHYDQR� IRUQLWR� L�
PLJOLRUL�ULVXOWDWL��KD�FRQIHUPDWR�OH�LQGLFD]LRQL�JLj�HPHUVH��FRQ�XQD�HOHYDWD�DWWLYLWj�LQ�WXWWH�OH�
WHVL��FRPSUHVH�IUD����RUH�LQ�³SUHYHQWLYR´�H����RUH�LQ�SRVW�LQRFXOD]LRQH��WDEHOOD�����
�
7DEHOOD����3URYD�VX�SRPRGRUR�Q�����ULVXOWDWL�GHL�ULOLHYL�D������H���JLRUQL�GDOO¶LQRFXOD]LRQH��GRVH�
3UHY�$P�3OXV�����P/�K/��

7HVL� 2UH�GD�
LQRFXOD]LRQH�

��JLRUQL� ��JLRUQL� ��JLRUQL�
��

GLVVHFFDPHQWR�
��

HIILFDFLD�
��

GLVVHFFDPHQWR�
��

HIILFDFLD�
��

GLVVHFFDPHQWR�
��

HIILFDFLD�

�� 7HVWLPRQH�Q��W�� �����E� �� �����E� �� ����D� ��

�� ���� ����F� ����� �����G� ��� �����E� �����

�� ���� ����F� ����� �����F� ����� �����E� �����

�� ���� ��F� ���� ����H� ����� ����F� �����

�� ���� ��F� ���� ����H� ����� ����F� �����

�� ��� ��F� ���� ����H� ����� ����F� �����

�� �� ��F� ���� ����H� ��� ����F� �����

�� ���� �����E� �� �����D� �� ����D� ��

�� ���� �����D� �� �����DE� �� ����D� ��

��� ���� �����D� �� �����D� �� ����D� ��
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7DEHOOD����3URYD�VX�SRPRGRUR�Q�����ULVXOWDWL�GHL�ULOLHYL�D������H���JLRUQL�GDOO¶LQRFXOD]LRQH��GRVH�
3UHY�$P�3OXV�����P/�K/��

7HVL� 2UH�GD�
LQRFXOD]LRQH�

��JLRUQL� ��JLRUQL� ��JLRUQL�
��

GLVVHFFDPHQWR�
��

HIILFDFLD�
��

GLVVHFFDPHQWR�
��

HIILFDFLD�
��

GLVVHFFDPHQWR�
��

HIILFDFLD�
�� 7HVWLPRQH�Q��W�� ���D� �� �����D� �� �����D� ��

�� �� ��E� ���� ����G� ����� ����F� �����

�� ��� ����E� ����� ����G� ����� ����F� �����

�� ��� ����E� ����� �����F� ����� �����E� ���

�� ���� �����D� ����� �����E� ��� �����D� ����

�� ���� �����D� ����� �����D� �� �����D� ����
�
7DEHOOD����3URYD�VX�SRPRGRUR�Q�����ULVXOWDWL�GHL�ULOLHYL�D������H���JLRUQL�GDOO¶LQRFXOD]LRQH��GRVH�
3UHY�$P�3OXV�����P/�K/��

7HVL� 2UH�GD�
LQRFXOD]LRQH�

��JLRUQL� ��JLRUQL� ��JLRUQL�
��

GLVVHFFDPHQWR�
��

HIILFDFLD�
��

GLVVHFFDPHQWR�
��

HIILFDFLD�
��

GLVVHFFDPHQWR�
��

HIILFDFLD�
�� 7HVWLPRQH�Q��W�� �����D� �� �����D� �� ����D� ��
�� ���� ����F� ��� ����F� ����� �����E� �����
�� ���� ����F� ����� ����FG� ����� �����F� �����
�� ���� ����F� ����� ����FG� ����� ����FG� �����
�� �� ��F� ���� ��G� ���� ����G� �����
�� ��� ����F� ��� ����F� ����� �����E� �����
�� ���� �����E� ����� ���E� ����� �����D� ����
�� ���� �����E� ����� �����D� ���� �����D� ����

�
7DEHOOD����3URYD�VX�SRPRGRUR�Q�����ULVXOWDWL�GHL�ULOLHYL�D������H���JLRUQL�GDOO¶LQRFXOD]LRQH��GRVH�
3UHY�$P�3OXV�����P/�K/��

7HVL� 2UH�GD�
LQRFXOD]LRQH�

��JLRUQL� ��JLRUQL� ��JLRUQL�
��

GLVVHFFDPHQWR�
��

HIILFDFLD�
��

GLVVHFFDPHQWR�
��

HIILFDFLD�
��

GLVVHFFDPHQWR�
��

HIILFDFLD�
�� 7HVWLPRQH�Q�W�� �����D� �� �����D� �� ����D� ��

�� ���� ����E� ����� ����E� ����� ����FG� �����

�� ���� ����E� ����� ����E� ����� ����G� �����

�� �� ��E� ���� ����E� ����� ����G� �����

�� ��� ����E� ����� ����E� ����� �����EF� �����

�� ���� ����E� ����� ����E� ����� �����E� �����

LQ� WXWWH� OH� WDEHOOH� L�YDORUL� DIILDQFDWL�GD� OHWWHUH�GLYHUVH� VRQR�VWDWLVWLFDPHQWH�GLYHUVL�DO� WHVW�GL�
'XQFDQ�SHU�S������
�

�
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',6&866,21(�(�&21&/86,21,��
���$QDOL]]DQGR�FRPSOHVVLYDPHQWH�L�ULVXOWDWL�HPHUVL�GDOOH�YHULILFKH�FRQGRWWH�FRQ�LO�IRUPXODWR�GL�
ROLR� HVVHQ]LDOH� GL� DUDQFLR� DWWUDYHUVR� L� GXH� VLVWHPL� VSHULPHQWDOL� DGRWWDWL� HPHUJH� LO� TXDGUR�
VHJXHQWH��
3RGRVSKDHUD�[DQWKLL�]XFFKLQR��
,Q�WXWWH�OH�TXDWWUR�SURYH�LO�IRUPXODWR�KD�HYLGHQ]LDWR�XQ�FRPSRUWDPHQWR�DEEDVWDQ]D�RPRJHQHR�
QHOO¶DPELWR�GHOO¶LQWHUYDOOR�GHL�WHPSL�DGRWWDWL�SHU�O¶DSSOLFD]LRQH��FRPSUHVL�IUD�OH����RUH�SULPD�H�
OH����RUH�GRSR� O¶LQRFXOD]LRQH�� LQ�HQWUDPEL� L� WLSL�GL� LPSLHJR� O¶DWWLYLWj�q�DSSDUVD� EXRQD�PD� LQ�
TXHOOR�SRVW�LQIH]LRQDOH�HVVD�q�VHPSUH�VWDWD�FKLDUDPHQWH�SL��VSLFFDWD��PDQWHQHQGRVL�VX�HOHYDWL�
OLYHOOL�DQFKH�DO�PDVVLPR�LQWHUYDOOR�VDJJLDWR�����RUH���XQ¶DOWUD�FKLDUD�RVVHUYD]LRQH�SXz�HVVHUH�
ULIHULWD�DOO¶DSSOLFD]LRQH�LQ�FRUULVSRQGHQ]D�GHOO¶LQRFXOD]LRQH��FKH�KD�FRVWDQWHPHQWH�PDQLIHVWDWR�
XQ¶HIILFDFLD�PROWR�HOHYDWD�H�WHQGHQ]LDOPHQWH�WRWDOH������
3K\WRSKWKRUD�LQIHVWDQV�SRPRGRUR�
$QFKH� SHU� TXHVWD� FRPELQD]LRQH� SDWRJHQR�SLDQWD� OH� LQGLFD]LRQL� VFDWXULWH� GDOOH� TXDWWUR� SURYH�
VRQR�VWDWH�XQLIRUPL�QHOO¶DPELWR�GHOOD�IRUELFH�GL�WHPSR�DGRWWDWD�SHU�O¶XQLFR�WUDWWDPHQWR�ULVSHWWR�
DOO¶LQRFXOD]LRQH��GLYHUVD� ULVSHWWR�DOO¶RLGLR�GHOOR�]XFFKLQR��IUD����RUH� LQ�³SUHYHQWLYR´�H���� LQ�
³SRVW�LQRFXOD]LRQH´�� LQ� FRQVLGHUD]LRQH� GHOOH� GLYHUVH� FDUDWWHULVWLFKH� LQIHWWLYH� GHO� SDWRJHQR��
O¶DWWLYLWj� SUHYHQWLYD� q� DSSDUVD� VSLFFDWD� HQWUR� FLUFD� ��� RUH�� H� QRQ� WUDVFXUDELOH� ILQR� D� ��� RUH��
TXHOOD� SRVW� LQRFXOD]LRQH� q� ULVXOWDWD� EXRQD� ILQR� D� ����RUH�SRL� q� FDODWD� QHWWDPHQWH� IUD� L� WHPSL�
VDJJLDWL� GL� ��� H� ��� RUH�� DQFKH� LQ� TXHVWR� FDVR� O¶DSSOLFD]LRQH� HIIHWWXDWD� LQ� FRUULVSRQGHQ]D�
GHOO¶LQRFXOD]LRQH�KD�VHPSUH�HYLGHQ]LDWR�XQ¶DWWLYLWj�RWWLPD��H�TXDVL�VHPSUH�FRPSOHWD����
���&RQIURQWDQGR�L�ULVXOWDWL�RWWHQXWL�FRQ�L�GXH�PRGHOOL�VSHULPHQWDOL�DGRWWDWL��VL�SXz�RVVHUYDUH�XQ�
FRPSRUWDPHQWR�GLIIHUHQ]LDWR�GHO�IRUPXODWR�LQ�SURYD��FRVL�VLQWHWL]]DELOH��O¶DWWLYLWj�SUHYHQWLYD�q�
DSSDUVD� SL�� PDUFDWD� H� SUROXQJDWD� VX� SHURQRVSRUD� GHO� SRPRGRUR� ULVSHWWR� DOO¶RLGLR� GHOOR�
]XFFKLQR��PHQWUH�TXHOOD�SRVW�LQRFXOD]LRQH�q�ULVXOWDWD�QHWWDPHQWH�SL��VSLFFDWD�H�SUROXQJDWD�VX�
RLGLR�GHOOR�]XFFKLQR��/D�GLYHUVD� ULVSRVWD�q�SUHVXPLELOPHQWH� FROOHJDELOH�DOOD� YDULDELOLWj� GHOOH�
LQWHUD]LRQL� FKH� VL� LQVWDXUDQR� IUD� VRVWDQ]D� DWWLYD�� SLDQWD� H� SDWRJHQR�� 3HUDOWUR� LQ� SRVW�
LQRFXOD]LRQH� q� SULQFLSDOPHQWH� GD� DWWULEXLUH� DOOH� GLYHUVH� SHFXOLDULWj� ELRORJLFKH� GHL� GXH�
SDWRJHQL�� FDUDWWHUL]]DWL�3�� LQIHVWDQV� GD� XQD� UDSLGD� SHQHWUD]LRQH� QHL� WHVVXWL�� 3�� [DQWKLL� GDOOD�
SHUPDQHQ]D�GHOOD�YHJHWD]LRQH�LIDOH�DOOD�VXSHUILFLH�IRJOLDUH��DQFKH�LQ�UHOD]LRQH�DOOD�SUHVXPLELOH�
VFDUVD� FDSDFLWj� GHOOD� VRVWDQ]D� DWWLYD� GL� SHQHWUDUH� QHL� WHVVXWL�� 1HVVXQD� GLIIHUHQ]D� q� HPHUVD�
LQYHFH� IUD� L� GXH� SDWRJHQL� QHOOD� ULVSRVWD� GHO� SURGRWWR� FRQ� O¶DSSOLFD]LRQH� LQ� FRUULVSRQGHQ]D�
GHOO¶LQRFXOD]LRQH�� VHPSUH� PROWR� HIILFDFH� H� FLz� q� DWWULEXLELOH� DOOH� FDUDWWHULVWLFKH� GL� DWWLYLWj�
GHOO¶ROLR�HVVHQ]LDOH�GL�DUDQFLR��FKH�YLHQH�DFFUHGLWDWR�GL�XQ¶D]LRQH�GLVLGUDWDQWH�H�GLVVROYHQWH�VX�
PLFHOL�H�VSRUH��
���,Q� FRQFOXVLRQH� OH� YHULILFKH� FRQGRWWH� LQ� FRQGL]LRQL� FRQWUROODWH� GL� VHUUD� VX� GXH� SDWRJHQL�
UDSSUHVHQWDWLYL�GHOOR�VSHWWUR�G¶D]LRQH�GHO� IRUPXODWR�GL�ROLR�GL�DUDQFLR�VDJJLDWR�KDQQR� IRUQLWR�
LQGLFD]LRQL�VXOOH�SHFXOLDULWj�GL�FRPSRUWDPHQWR�GHO�SURGRWWR�QHOO¶LQWHUYDOOR�FRPSUHVR�IUD����RUH�
SULPD� H� GRSR� O¶LQL]LR� GHOO¶LQIH]LRQH�� /D� SL�� HYLGHQWH� VL� ULIHULVFH� VLFXUDPHQWH� DOOD� VSLFFDWD�
FDSDFLWj�GL�FRPSURPHWWHUH�OD�YLWDOLWj�GHOOH�VSRUH�H�GHL�SDWRJHQL�VL�SXz�GHVXPHUH�GDL�FRVWDQWL��
EDVVLVVLPL� R� QXOOL� OLYHOOL� G¶LQIH]LRQH� ULVFRQWUDWL� QHOOH� SLDQWH� WUDWWDWH� DO� PRPHQWR�
GHOO¶LQRFXOD]LRQH�� 3HUDOWUR� LO� SURGRWWR� KD� PRVWUDWR� GL� SRVVHGHUH� DQFKH� XQD� GLVFUHWD� D]LRQH�
SUHYHQWLYD�HQWUR����RUH��VDJJLDWL�VX�3K\WRSKWKRUD�LQIHVWDQV��H����RUH��VDJJLDWL�VX�3RGRVSKDHUD�
[DQWKLL���%XRQD�q�ULVXOWDWD�DQFKH�O¶DWWLYLWj�SRVW�LQIH]LRQDOH�VXOO¶RLGLR�GHOOR�]XFFKLQR��PHQWUH�VX�
SHURQRVSRUD� GHO� SRPRGRUR� TXHVWD� q� ULVXOWDWD� OLPLWDWD� D� SRFKH� RUH� GRSR� O¶LQRFXOD]LRQH��
SUHVXPLELOPHQWH�SHU� O¶LQFDSDFLWj�GHOO¶ROLR�GL�DUDQFLR�GL�SHQHWUDUH�QHL� WHVVXWL�GRSR� O¶LQJUHVVR�
GHO�SDWRJHQR��
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