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/D�FROWXUD�GHO�FDVWDJQR�KD�GD�VHPSUH�VYROWR�XQ�UXROR�GL�SULPR�SLDQR�QHOO¶HFRQRPLD�GHO�PRQGR�
UXUDOH�� PD� OD� GLIIXVLRQH� GL� DYYHUVLWj� FRPH� LO� PDO� GHOO¶LQFKLRVWUR�� FDXVDWR� GD� RRPLFHWL�
DSSDUWHQHQWL�DO�JHQHUH�3K\WRSKWKRUD��QH�KDQQR�SURYRFDWR�OD�SURJUHVVLYD�SHUGLWD�GL�LPSRUWDQ]D��
2ELHWWLYR� GHO� SUHVHQWH� ODYRUR� q� VWDWR� FRQIURQWDUH� OD� VXVFHWWLELOLWj� DO� SDWRJHQR�3K\WRSKWKRUD�
FLQQDPRPL�� DJHQWH� GHO�PDO� GHOO¶LQFKLRVWUR�� GL� GXH� FXOWLYDU� GL� FDVWDJQR� HXURSHR��0DUURQH� GL�
9LOODU�3HOOLFH�H�*LRYLDVFD��H�XQD�FXOWLYDU�LEULGD�HXUR�JLDSSRQHVH��0DULJRXOH��3LDQWH�GL�VHL�PHVL�
DOOHYDWH� LQ� YDVR� VRQR� VWDWH� DUWLILFLDOPHQWH� LQRFXODWH� LQFRUSRUDQGR� FRORQLH� GHO� SDWRJHQR�
GLUHWWDPHQWH� QHO� VXEVWUDWR� GL� FUHVFLWD�� /D� FRPSDUVD� GL� VLQWRPL� GHOOD� PDODWWLD� R� O¶HYHQWXDOH�
VRSUDJJLXQJHUH�GHOOD�PRUWH�VRQR�VWDWL�PRQLWRUDWL�D�FDGHQ]D�VHWWLPDQDOH�SHU�FLUFD�GXH�PHVL�� ,�
ULVXOWDWL�GHOOR�VWXGLR�KDQQR�HYLGHQ]LDWR�FKH�OH�YDULHWj�0DUURQH�GL�9LOODU�3HOOLFH�H�*LRYLDVFD�VRQR�
HJXDOPHQWH� VXVFHWWLELOL� DO� SDWRJHQR�� FRQ� WDVVL� GL�PRUWDOLWj� SDUL� ULVSHWWLYDPHQWH� DO� �����H� DO�
�������$O�FRQWUDULR��OD�YDULHWj�0DULJRXOH�q�ULVXOWDWD�VLJQLILFDWLYDPHQWH�SL��UHVLVWHQWH��PRUWDOLWj��
������7DOH�ULVXOWDWR�q�LQ�DFFRUGR�FRQ�TXDQWR�ULSRUWDWR�LQ�OHWWHUDWXUD�FLUFD�OD�QRWD�WROOHUDQ]D�QHL�
FRQIURQWL�GL�3K\WRSKWKRUD�VSS��GHOOH�FXOWLYDU�LEULGH�HXUR�JLDSSRQHVL��
3DUROH�FKLDYH��PDO�GHOO¶LQFKLRVWUR��3K\WRSKWKRUD�VSS���RRPLFHWL��VXVFHWWLELOLWj�YDULHWDOH�
�
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(XURSHDQ�FKHVWQXW��&DVWDQHD�VDWLYD�0LOO���KDV�EHHQ�FXOWLYDWHG�IRU�WKRXVDQGV�RI�\HDUV�IRU�ERWK�
IUXLW�DQG�ZRRG�SURGXFWLRQ�DQG�LW�SOD\V�DQ�LPSRUWDQW�HFRQRPLF�UROH�LQ�PDQ\�FRXQWULHV��+RZHYHU��
VHYHUDO�SK\WRSDWKRORJLFDO�SUREOHPV��VXFK�DV�LQN�GLVHDVH�FDXVHG�E\�3K\WRSKWKRUD�VSS���VHULRXVO\�
WKUHDWHQHG� WKH� VXUYLYDO� RI� WKLV� SODQW� VSHFLHV�� 7KH� DLP� RI� WKLV� VWXG\� ZDV� WR� FRPSDUH� WKH�
VXVFHSWLELOLW\�WR�3K\WRSKWKRUD�FLQQDPRPL�RI� WZR�FXOWLYDUV�RI�(XURSHDQ�FKHVWQXW��0DUURQH�GL�
9LOODU�3HOOLFH�DQG�*LRYLDVFD��DQG�D�(XUR�-DSDQHVH�K\EULG�FXOWLYDU��0DULJRXOH��6L[�PRQWKV�ROG�
VHHGOLQJV�ZHUH�DUWLILFLDOO\�LQRFXODWHG�E\�PL[LQJ�FRORQLHV�RI�WKH�SDWKRJHQ�GLUHFWO\�LQ�WKH�JURZWK�
PHGLXP��6XEVHTXHQWO\�� WKH\�ZHUH�LQVSHFWHG�IRU�DSSHDUDQFH�RI�GLVHDVH�V\PSWRPV�RU�VHHGOLQJ�
GHDWK�IRU�WZR�PRQWKV��5HVXOWV�VKRZHG�WKDW�WZR�(XURSHDQ�FXOWLYDUV��0DUURQH�GL�9LOODU�3HOOLFH�
DQG�*LRYLDVFD�� ZHUH� HTXDOO\� VXVFHSWLEOH� WR�3�� FLQQDPRPL� ZLWK� ����� DQG� ������PRUWDOLW\��
UHVSHFWLYHO\��7KH�(XUR�-DSDQHVH�K\EULG�FXOWLYDU��0DULJRXOH��ZDV� VLJQLILFDQWO\�PRUH� UHVLVWDQW�
WKDQ� (XURSHDQ� FXOWLYDUV� �PRUWDOLW\�� ������ 7KLV� ILQGLQJ� DJUHHV� ZLWK� SUHYLRXV� VWXGLHV�
GHPRQVWUDWLQJ� WKH� WROHUDQFH�RI�(XUR�-DSDQHVH�K\EULG� FXOWLYDUV�RI� FKHVWQXW� WR�3K\WRSKRWKRUD�
VSS��
.H\ZRUGV��LQN�GLVHDVH��3K\WRSKWKRUD�VSS���2RP\FHWHV��KRVW�VXVFHSWLELOLW\�
�

�
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/D�FROWXUD�GHO�FDVWDJQR��&DVWDQHD�VDWLYD�0LOO���KD�GD�VHPSUH�VYROWR�XQ�UXROR�GL�SULPR�SLDQR�

QHOO¶HFRQRPLD� GHO� PRQGR� UXUDOH� LWDOLDQR�� 7XWWDYLD�� LO� SURJUHVVLYR� VSRSRODPHQWR� GHOOH� DUHH�
PRQWDQH� H� FROOLQDUL� SDUWLFRODUPHQWH� YRFDWH� DOOD� FROWLYD]LRQH� GHO� FDVWDJQR� GD� XQ� ODWR�� H� OD�
GLIIXVLRQH� GL� XQD� VHULH� GL� DYYHUVLWj� GDOO¶DOWUR�� QH� KDQQR� SURYRFDWR� OD� SURJUHVVLYD� SHUGLWD� GL�
LPSRUWDQ]D���
,Q�SDVVDWR��LO�PDO�GHOO¶LQFKLRVWUR�H�LO�FDQFUR�FRUWLFDOH�VRQR�VWDWH�VHQ]D�GXEELR�OH�SL��LPSRUWDWL�

PDODWWLH�GHO�FDVWDJQR�WDQWR�GD�FRQGL]LRQDUQH�OD�SURGXWWLYLWj�H�OD�JHVWLRQH��ILQR�D�PLQDFFLDUQH�OD�
VRSUDYYLYHQ]D�VWHVVD�SHU�YLD�GHJOL�HIIHWWL�GHOOH�HSLGHPLH�YHULILFDWHVL��,O�PDO�GHOO¶LQFKLRVWUR��L�FXL�
DJHQWL� H]LRORJLFL� VRQR�RRPLFHWL� DSSDUWHQHQWL�DO�JHQHUH�3K\WRSKWKRUD�� LQ�PRGR�SDUWLFRODUH�3��
FDPELYRUD� �3HWUL��%XLVPDQ�H�3��FLQQDPRPL�5DQGV��� q� VWDWR� LO�SULPR� IODJHOOR�SHU� L� FDVWDJQHWL�
HXURSHL�HG�LWDOLDQL��VHJQDODWR�JLj�DOOD�ILQH�GHO��������/D�PDODWWLD��FKH�FROSLVFH�LQGLIIHUHQWHPHQWH�
SLDQWH� JLRYDQL� H� YHFFKLH�� FRQVLVWH� SULQFLSDOPHQWH� LQ� XQD� QHFURVL� VRWWRFRUWLFDOH� D� FDULFR�
GHOO¶DSSDUDWR� UDGLFDOH� H� GHOOD� SDUWH� EDVDOH� GHO� IXVWR�� $� TXHVWH� DOWHUD]LRQL� IDQQR� VHJXLWR� OD�
FRPSDUVD�GL�VLQWRPL�GL�GHSHULPHQWR�LQ�FKLRPD�ILQR�DO�WRWDOH�GLVVHFFDPHQWR�GHOOD�SLDQWD�H�DOOD�
VXD�PRUWH��,O�FDQFUR�GHO�FDVWDJQR��LO�FXL�DJHQWH�H]LRORJLFR�q�&U\SKRQHFWULD�SDUDVLWLFD��0XUULOO��
0�(��%DUU���q�LQYHFH�FRPSDUVR�LQ�(XURSD�LQWRUQR�DO������LQ�%HOJLR�H�LQ�,WDOLD�QHO�������,O�FDQFUR�
FRUWLFDOH� q� VWDWD� XQD� GHOOH� FDXVH� GHOO¶DEEDQGRQR� GHL� FDVWDJQHWL� ILQR� DOOD� ILQH� GHJOL� DQQL� ¶����
TXDQGR� OD� GLIIXVLRQH� QDWXUDOH� GHOOD� IRUPD� LSRYLUXOHQWD� GHO� IXQJR� KD� IDYRULWR� XQD� OHQWD�� PD�
SURJUHVVLYD�ULSUHVD�GHOOD�FDVWDQLFROWXUD��
7XWWDYLD�� QHJOL� XOWLPL� GXH� GHFHQQL� XQD� VHULH� GL� QXRYH� SUREOHPDWLFKH� VLD� GL� QDWXUD�

ILWRSDWRORJLFD�FKH�GL�QDWXUD�HQWRPRORJLFD�KDQQR�QXRYDPHQWH�PLQDFFLDWR�LO�FDVWDJQR��$OOD�ILQH�
GHJOL�DQQL�¶����LQL]LR�DQQL�������JUDYL�UHFUXGHVFHQ]H�GL�PDO�GHOO¶LQFKLRVWUR�VRQR�VWDWH�VHJQDODWH�
LQ�GLYHUVH�DUHH�FDVWDQLFROH�LWDOLDQH�HG�HXURSHH��9HWWUDLQR�HW�DO��������H��������$�SDUWLUH�GDO�������
LO� FDVWDJQR� q� VWDWR� LQWHUHVVDWR� GD� XQ¶LPSRUWDQWH� DYYHUVLWj� GL� RULJLQH� HQWRPRORJLFD�� FDXVDWD�
GDOO¶LPHQRWWHUR� JDOOLJHQR�'U\RFRVPXV� NXULSKLOXV� <DVXPDWVX�� /¶LQVHWWR�� RULJLQDULR� GHO� QRUG�
GHOOD�&LQD��q�ULWHQXWR�XQDQLPHPHQWH�XQR�GHJOL�LQVHWWL�SL��QRFLYL�SHU�LO�FDVWDJQR�LQ�WXWWR�LO�PRQGR��
'DOOH�DUHH�GL�SULPD�VHJQDOD]LRQH��VLWXDWH�LQ�SURYLQFLD�GL�&XQHR��'��NXULSKLOXV�VL�q�UDSLGDPHQWH�
GLIIXVR� LQ� WXWWR� O¶DUHDOH� FDVWDQLFROR� LWDOLDQR� JLXQJHQGR� ILQR� LQ� &DPSDQLD� H� &DODEULD� H�
GLIIRQGHQGRVL�DQFKH�ROWUDOSH��%UXVVLQR�HW�DO���������7XUFKHWWL�HW�DO����������4XHVWD�VSHFLH��QRQ�
VHJQDODWD�LQ�SUHFHGHQ]D�LQ�(XURSD��q�LQ�JUDGR�GL�SURYRFDUH�OD�IRUPD]LRQH�GL�JDOOH�VX�IRJOLH�H�
JHUPRJOL�GHL�FDVWDJQL��FRPSURPHWWHQGR�OR�VYLOXSSR�YHJHWDWLYR�GHOOH�SLDQWH�H�OD�IUXWWLILFD]LRQH��
)RUWXQDWDPHQWH�� JUD]LH� DJOL� RWWLPL� ULVXOWDWL� RWWHQXWL� FRQ� SUDWLFKH� GL� ORWWD� ELRORJLFD�PHGLDQWH�
O¶LQWURGX]LRQH� GHO� SDUDVVLWRLGH� 7RU\PXV� VLQHQVLV� .DPLMR�� LQ� GLYHUVH� DUHH� FDVWDQLFROH� OH�
LQIHVWD]LRQL� VRQR� LQ� IDVH� GL� UHJUHVVLRQH�� 'DO� SXQWR� GL� YLVWD� ILWRSDWRORJLFR�� DOWUH� GXH�
SUREOHPDWLFKH� VRQR� GLYHQWDWH� RJJHWWR� GL� UHFHQWL� DWWHQ]LRQL� TXDOL� XQ� JUDYH� IHQRPHQR� GL�
GHSHULPHQWR� FKH� VWD� LQWHUHVVDQGR� VXSHUILFL� VHPSUH� SL�� YDVWH� VLD� D� FHGXR� FKH� D� IXVWDLD� HG�
DVVRFLDWR�DG�XQD�UHFUXGHVFHQ]D�GHO�FDQFUR�FRUWLFDOH�FDXVDWR�GD�&��SDUDVLWLFD��%RQL�HW�DO���������
H�LO�PDUFLXPH�GHOOH�FDVWDJQH��FDXVDWR�GDO�IXQJR�*QRPRQLRSVLV�FDVWDQHDH�*��7DPLHWWL��9LVHQWLQ�
HW�DO����������
6XOOD�EDVH�GHOOH�HVSHULHQ]H�DFTXLVLWH�QHO�FRUVR�GHJOL�DQQL��q�RUPDL�DPSLDPHQWH�ULFRQRVFLXWR�

FKH�OD�JHVWLRQH�LQWHJUDWD�GHL�FDVWDJQHWL�UDSSUHVHQWD�VHQ]D�GXEELR�OD�PLJOLRUH�VWUDWHJLD�SHU�XQD�
FRUUHWWD�GLIHVD�GL�TXHVWD�LPSRUWDQWH�FROWXUD�QHL�FRQIURQWL�GHOOH�SULQFLSDOL�DYYHUVLWj�VRSUDWWXWWR�GL�
QDWXUD�SDWRORJLFD��,Q�PROWL�FDVL��LQIDWWL��QRQ�VRQR�GLVSRQLELOL�VSHFLILFKH�VWUDWHJLH�GL�FRQWHQLPHQWR�
H�OD�FRPSOHWD�HUDGLFD]LRQH�q�VSHVVR�LPSRVVLELOH��4XHVWR�q�SDUWLFRODUPHQWH�YHUR�QHO�FDVR�GHO�PDO�
GHOO¶LQFKLRVWUR�SHU�LO�TXDOH�ULOHYDQWH�LPSRUWDQ]D�KDQQR�VRSUDWWXWWR�OD�VFHOWD�GL�DPELHQWL�YRFDWL�
DOOD�FROWXUD��O¶DOOHVWLPHQWR�GL�RSHUH�GL�GUHQDJJLR�H�GL�UHJLPD]LRQH�GHOOH�DFTXH�VXSHUILFLDOL�DO�ILQH�
GL� ULGXUUH� L� ULVWDJQL� LGULFL� HG� LO� UXVFHOODPHQWR�� OD� ULPR]LRQH� GHOOH� SLDQWH� LQIHWWH� H� LGRQHL�
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WUDWWDPHQWL� HQGRWHUDSLFL� �*HQWLOH� HW� DO��� ������� 5HFHQWHPHQWH�� QHL� FRQIURQWL� GHO� PDO�
GHOO¶LQFKLRVWUR�q�VWDWR�PHVVR�D�SXQWR�XQ�SURJUDPPD�GL� ORWWD� LQWHJUDWD�FRQ�RWWLPH�SURVSHWWLYH�
DSSOLFDWLYH�YROWR�DO� FRQWHQLPHQWR�GHL� VLQWRPL�GHOOD�PDODWWLD� LQ�FKLRPD�H�DOOD� ULGX]LRQH�GHOOD�
SUHVVLRQH�GL�LQRFXOR�QHO�VXROR��9DQQLQL�HW�DO���������9HWWUDLQR�HW�DO����������/D�VFHOWD�GL�PDWHULDOH�
GL�SURSDJD]LRQH�VDQR�H�O¶LPSLHJR�GL�FXOWLYDU�QRQ�VROR�WROOHUDQWL�DO�SDWRJHQR��PD�DQFKH�YLJRURVH�
H�SURGXWWLYH��UDSSUHVHQWDQR�DOWUH�GXH�YDOLGH�VWUDWHJLH�SHU�SUHYHQLUH�QXRYL�IRFRODL�GL�LQIH]LRQH��
1HJOL�XOWLPL����DQQL��QXPHURVL�SURJUDPPL�GL�LEULGD]LRQH�VRQR�VWDWL�DYYLDWL�D�WDO�ULJXDUGR��VHSSXU�
FRQ�ULVXOWDWL�VSHVVR�FRQWUDVWDQWL��5RELQ�HW�DO���������0LUDQGD�)RQWDLxD�HW�DO����������$WWXDOPHQWH�
QRQ�VL�FRQRVFRQR�FXOWLYDU�GL�FDVWDJQR�HXURSHR�UHVLVWHQWL�R�TXDQWRPHQR�WROOHUDQWL�DOOD�PDODWWLD�
�9DQQLQL�HW�DO����������
,Q�WDOH�FRQWHVWR��RELHWWLYR�GHO�SUHVHQWH�ODYRUR�q�VWDWR�FRQIURQWDUH�OD�VXVFHWWLELOLWj�DO�SDWRJHQR�

3��FLQQDPRPL��DJHQWH�GHO�PDO�GHOO¶LQFKLRVWUR��GL�DOFXQH�FXOWLYDU�GL�FDVWDJQR��
�

0$7(5,$/,�(�0(72',�
8Q� VDJJLR� GL� VXVFHWWLELOLWj� YDULHWDOH� q� VWDWR� FRQGRWWR� VX� SLDQWH� GD� VHPH� GL� GXH� FXOWLYDU� GL�

FDVWDJQR�HXURSHR��0DUURQH�GL�9LOODU�3HOOLFH�H�*LRYLDVFD��FKH�LQ�FDPSR�SUHVHQWDYDQR�VHJQL�GL�
WROOHUDQ]D� DO� PDO� GHOO¶LQFKLRVWUR�� H� GL� XQD� FXOWLYDU� LEULGD� HXUR�JLDSSRQHVH�� 0DULJRXOH��
QRWRULDPHQWH� WROOHUDQWH� QHL� FRQIURQWL� GL� 3�� FLQQDPRPL�� /¶RULJLQH� YDULHWDOH� GHO� PDWHULDOH�
XWLOL]]DWR�q�VWDWD�YHULILFDWD�JHQHWLFDPHQWH�VHFRQGR�LO�SURWRFROOR�GL�7RUHOOR�0DULQRQL�HW�DO����������
3LDQWH� GL� VHL� PHVL� DOOHYDWH� VLQJRODUPHQWH� LQ� YDVR� VRQR� VWDWH� DUWLILFLDOPHQWH� LQRFXODWH��

LQFRUSRUDQGR� GLUHWWDPHQWH� QHO� VXEVWUDWR� GL� FUHVFLWD� FRORQLH� GL� FLUFD� XQ� PHVH� GL� HWj� GL� 3��
FLQQDPRPL�� FUHVFLXWH� LQ�FDSVXOH�3HWUL�GD���FP�GL�GLDPHWUR��3HU�FLDVFXQD�FXOWLYDU�� VRQR� VWDWH�
LQRFXODWH����SLDQWH�H�XOWHULRUL����SLDQWH�QRQ�LQRFXODWH�VRQR�VWDWH�LPSLHJDWH�FRPH�FRQWUROOL�GL�
ULIHULPHQWR��SHU�XQ�WRWDOH�GL����SLDQWH��/H�SLDQWH�FRVu�DOOHVWLWH�VRQR�VWDWH�SRVWH�LQ�LQFXED]LRQH�LQ�
FHOOD�FOLPDWLFD�DOOD�WHPSHUDWXUD�GL����&���&�FRQ�XQ�IRWRSHULRGR�GL����RUH�GL�OXFH�H����RUH�GL�
EXLR��ILJXUD�����
1HO�FRUVR�GHOOD�SURYD�VSHULPHQWDOH��WXWWH�OH�SLDQWH�VRQR�VWDWH�PRQLWRUDWH�D�FDGHQ]D�VHWWLPDQDOH�

SHU�FLUFD�GXH�PHVL�DOOR�VFRSR�GL�YDOXWDUH�OD�FRPSDUVD�GL�VLQWRPL�GHOOD�PDODWWLD�R�GHOO¶HYHQWXDOH�
VRSUDJJLXQJHUH� GHOOD� PRUWH�� $O� WHUPLQH� GHOOD� SURYD� VSHULPHQWDOH�� WHQWDWLYL� GL� LVRODPHQWR� D�
SDUWLUH�GDL�WHVVXWL�QHFURWL]]DWL�VRQR�VWDWL�HVHJXLWL�DOOD�VFRSR�GL�YHULILFDUH�QRQ�VROR�OD�YLWDOLWj�GHO�
SDWRJHQR�LQRFXODWR��PD�DQFKH�O¶HIIHWWLYD�DVVRFLD]LRQH�WUD�OH�DOWHUD]LRQL�RVVHUYDWH�H�OD�SUHVHQ]D�
GHO�SDWRJHQR��
3HU�FLDVFXQD�FXOWLYDU�q�VWDWR�FDOFRODWR�LO�WDVVR�GL�PRUWDOLWj�HVSUHVVR�FRPH�UDSSRUWR�WUD�OH�SLDQWH�

PRUWH� DO� WHUPLQH� GHOOD� SURYD� VSHULPHQWDOH� H� LO� QXPHUR� WRWDOH� GL� SLDQWH� LQRFXODWH�� /H� DQDOLVL�
VWDWLVWLFKH��HVHJXLWH�PHGLDQWH�5��������5�&RUH�7HDP���������VRQR�VWDWH�FRQGRWWH�VXOOH�IUHTXHQ]H�
DVVROXWH�GL�PRUWDOLWj�PHGLDQWH�WHVW�HVDWWR�GL�)LVKHU��/D�VRJOLD�GL�VLJQLILFDWLYLWj�q�VWDWD�ILVVDWD�DO�
����3HU� L� FRQIURQWL�PXOWLSOL� q� VWDWD� LPSLHJDWD� OD� FRUUH]LRQH�GL� VLJQLILFDWLYLWj�GL�%HQMDPLQL� H�
+RFKEHUJ��
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)LJXUD����)DVL�GL�DOOHVWLPHQWR�GHOOD�SURYD�GL�LQRFXOD]LRQH�GL�SLDQWH�GL���PHVL�FRQ�3K\WRSKWKRUD�
FLQQDPRPL��D��SUHSDUD]LRQH�GHOOH�SLDQWH��E��SUHSDUD]LRQH�GL�XQD�FRORQLD�GL�3��FLQQDPRPL��F��
LQRFXOD]LRQH� PHGLDQWH� O¶LQVHULPHQWR� GHOO¶LQWHUD� FRORQLD� GL� 3�� FLQQDPRPL� GLUHWWDPHQWH� QHO�
VXEVWUDWR� GL� FUHVFLWD�� G�� SLDQWH� LQRFXODWH� SRVWH� LQ� LQFXED]LRQH� LQ� XQD� FHOOD� FOLPDWLFD� DOOD�
WHPSHUDWXUD�GL����&���&�FRQ�IRWRSHULRGR�GL����RUH�GL�OXFH�H����RUH�GL�EXLR�
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5,68/7$7,�(�',6&866,21(�
1HO�FRUVR�GHOOD�SURYD�VSHULPHQWDOH��OH�SLDQWH�KDQQR�SURJUHVVLYDPHQWH�PDQLIHVWDWR�VLQWRPL�GL�

GHSHULPHQWR�� TXDOL� LQJLDOOLPHQWR� HG� DYYL]]LPHQWR� GHOOH� IRJOLH�� WLSLFDPHQWH� DVVRFLDWL� DOOH�
LQIH]LRQL�GD�3��FLQQDPRPL��ILQR�DO�VRSUDJJLXQJHUH�GHOOD�PRUWH��1p�VLQWRPL�GL�GHSHULPHQWR�Qp�
PRUWDOLWj�VRQR�VWDWL�RVVHUYDWL�QHO�FDVR�GHOOH�SLDQWH�QRQ�LQRFXODWH��
,� ULVXOWDWL�GHOOR� VWXGLR�KDQQR� LQ�SDUWLFRODUH�HYLGHQ]LDWR�FKH� OH�FXOWLYDU�GL�FDVWDJQR�HXURSHR�

0DUURQH�GL�9LOODU�3HOOLFH� H�*LRYLDVFD� VRQR�HJXDOPHQWH� VXVFHWWLELOL� DO� SDWRJHQR�� FRQ� WDVVL� GL�
PRUWDOLWj� DO� WHUPLQH� GHOOD� SURYD� SDUL� ULVSHWWLYDPHQWH� DO� ����� H� DO� ������ �ILJXUH� �� H� ����$O�
FRQWUDULR�� OD� FXOWLYDU� LEULGD� HXUR�JLDSSRQHVH� 0DULJRXOH� q� ULVXOWDWD� VLJQLILFDWLYDPHQWH� SL��
UHVLVWHQWH��S�������PRUWDOLWj��������ILJXUD�����7DOH�ULVXOWDWR�q�LQ�DFFRUGR�FRQ�TXDQWR�ULSRUWDWR�
LQ� OHWWHUDWXUD�FLUFD� OD�QRWD� WROOHUDQ]D�QHL�FRQIURQWL�GL�3K\WRSKWKRUD� VSS��GHOOH�FXOWLYDU� LEULGH�
HXUR�JLDSSRQHVL� �3HUHLUD�/RUHQ]R� HW� DO��� ������� $O� FRQWUDULR�� OD� SRWHQ]LDOH� WROOHUDQ]D� DOOD�
PDODWWLD� GHOOH� GXH� FXOWLYDU� GL� FDVWDJQR� HXURSHR� RVVHUYDWD� LQ� FDPSR� QRQ� q� VWDWD� FRQIHUPDWD�
VSHULPHQWDOPHQWH�LQ�DPELHQWH�FRQWUROODWR��3HUWDQWR��FRPH�DFFHQQDWR�LQ�SUHFHGHQ]D��DWWXDOPHQWH�
DQFRUD�QRQ�VL�FRQRVFRQR�FXOWLYDU�GL�&��VDWLYD�UHVLVWHQWL�DOOD�PDODWWLD��9DQQLQL�HW�DO����������
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)LJXUD����3LDQWH�GL�FDVWDJQR�PRUWH�QHO�FRUVR�GHOOD�SURYD�VSHULPHQWDOH��/D�IUHFFLD�ELDQFD�LQ�EDVVR�
D�GHVWUD�LQGLFD�XQD�SLDQWD�GL�FDVWDJQR�PRUWD�DFFDQWR�D�SLDQWH�DQFRUD�DVLQWRPDWLFKH�
�
�
�
�
�

 

 

 

 

 

�
�
)LJXUD����7DVVR�GL�PRUWDOLWj�����FRQ�UHODWLYR�LQWHUYDOOR�GL�FRQILGHQ]D�HVDWWR�DO�����GHOOH�WUH�
FXOWLYDU� RJJHWWR� GL� VWXGLR� �%ODNHU�� ������� $� OHWWHUH� GLYHUVH� FRUULVSRQGRQR� YDORUL�
VLJQLILFDWLYDPHQWH� GLYHUVL� �S������� WHVW� HVDWWR� GL� )LVKHU� H� FRUUH]LRQH� GL� VLJQLILFDWLYLWj� GL�
%HQMDPLQL�H�+RFKEHUJ��
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&21&/86,21,�
,Q� FRQFOXVLRQH�� XOWHULRUL� VWXGL� H� VRSUDWWXWWR� SURJUDPPL�GL� LEULGD]LRQH� VDUDQQR� QHFHVVDUL� LQ�

IXWXUR�DOOR�VFRSR�GL�RWWHQHUH�FXOWLYDU�UHVLVWHQWL�R�SL��WROOHUDQWL�DOOH�LQIH]LRQL�GD�3K\WRSKWKRUD�
VSS��� PD� QHO� FRQWHPSR� DQFKH� LGRQHH� D� VRGGLVIDUH� OH� HVLJHQ]H� SURGXWWLYH�� LQ� WHUPLQL� WDQWR�
TXDQWLWDWLYL�TXDQWR�TXDOLWDWLYL��GHL�FDVWDQLFROWRUL��



/$925,�&,7$7,�
%ODNHU� +��� ������ &RQILGHQFH� FXUYHV� DQG� LPSURYHG� H[DFW� FRQILGHQFH� LQWHUYDOV� IRU� GLVFUHWH�

GLVWULEXWLRQV��&DQDGLDQ�-RXUQDO�RI�6WDWLVWLFV���������������
%RQL�,���(ERQH�$���)HUUDULV�3���7HU]XROR�3��*���$OPD�$���%HFFDUR�*��/���%RXQRXV�*���)HUUDFLQL�

&��� *LRUGDQR� /��� *RQWKLHU� 3��� /LRQH�*���0HOODQR�0��*��� 5DLQD� (��� $GDPR�'��� ������ ,O�
GHSHULPHQWR�GHL�FHGXL�FDVWDQLOL�H�OD�ULFHUFD�VXO�FDVWDJQR�LQ�3LHPRQWH��JOL�HYHQWL�VL�ULSHWRQR"�
4XDGHUQL�GHOOD�5HJLRQH�3LHPRQWH���&ROODQD�³$JULFROWXUD´���$QQR�;9,,,��Q�������������

%UXVVLQR�*���%RVLR�*���%DXGLQR�0���*LRUGDQR�5���5DPHOOR� )���0HOLND�*��� ������ 3HULFRORVR�
LQVHWWR�HVRWLFR�SHU�LO�FDVWDJQR�HXURSHR��/¶,QIRUPDWRUH�$JUDULR�������������

*HQWLOH� 6��� 9DOHQWLQR� '��� 7DPLHWWL� *��� ������ &RQWURO� RI� LQN� GLVHDVH� E\� WUXQN� LQMHFWLRQ� RI�
SRWDVVLXP�SKRVSKLWH��-RXUQDO�RI�3ODQW�3DWKRORJ\�������������������

0LUDQGD�)RQWDLxD�0��(���)HUQiQGH]�/ySH]�-���9HWWUDLQR�$��0���9DQQLQL�$���������5HVLVWDQFH�RI�
&DVWDQHD�FORQHV�WR�3K\WRSKWKRUD�FLQQDPRPL��WHVWLQJ�DQG�JHQHWLF�FRQWURO��6LOYDH�*HQHWLFD��
�����������

3HUHLUD�/RUHQ]R� 6��� &RVWD� 5��� $QDJQRVWDNLV� 6��� 6HUGDU� 8��� <DPDPRWR� 7��� 6DLWR� 7��� 5DPRV�
&DEUHU�$��0���/LQJ�4���%DUUHQHFKH�7���5RELQ�&���%RWWD�5���&RQWHVVD�&���&RQGHUD�0���0DUWtQ�
/�� 0��� 0DUWtQ� $��� *RPHV�/DUDQMR� -��� 9LOODQL� )��� &DUOVRQ� -�� (��� ������ ,QWHUVSHFLILF�
K\EULGL]DWLRQ�RI�FKHVWQXW��,Q��3RO\SORLG\�DQG�K\EULGL]DWLRQ�IRU�FURS�LPSURYHPHQW��0DVRQ�
$��6���HG���&KDSWHU�����&5&�3UHVV�����������

5�&RUH�7HDP��������5��D�ODQJXDJH�DQG�HQYLURQPHQW�IRU�VWDWLVWLFDO�FRPSXWLQJ��5�)RXQGDWLRQ�IRU�
6WDWLVWLFDO�&RPSXWLQJ��

5RELQ�&���0RUHO�2���9HWWUDLQR�$��0���9DQQLQL�$���3HUOHURX�&���'LDPDQGLV�6���������*HQHWLF�
YDULDWLRQ� LQ� VXVFHSWLELOLW\� WR� 3K\WRSKWKRUD� FDPELYRUD� LQ� (XURSHDQ� FKHVWQXW� �&DVWDQHD�
VDWLYD���)RUHVW�(FRORJ\�DQG�0DQDJHPHQW����������������

7RUHOOR�0DULQRQL�'���$NNDN�$���*XDUDOGR�3���%RFFDFFL�3���(ERQH�$���9LRWWR�(���%RXQRXV�*���
)HUUDUD� $�� 0��� %RWWD� 5��� ������ *HQHWLF� DQG� PRUSKRORJLFDO� FKDUDFWHUL]DWLRQ� RI� FKHVWQXW�
�&DVWDQHD� VDWLYD� 0LOO��� JHUPSODVP� LQ� 3LHGPRQW� �QRUWK�ZHVWHUQ� ,WDO\��� 7UHH� *HQHWLFV� 	�
*HQRPHV����������������

7XUFKHWWL�7���3HQQDFFKLR�)���'¶$FTXL�/��3���0DUHVL�*���3HGUD]]ROL�)���������,QWHUYHQWL�SHU�OD�
JHVWLRQH�GHL�FDVWDJQHWL�LQYDVL�GDO�FLQLSLGH��)RUHVW#��������������

9DQQLQL�$���)UDQFHVFKLQL�6���9XRQR�*���1DWLOL�*���3DJDQLQL�5���9HWWUDLQR�$��0���������,QWHJUDWHG�
FRQWURO� SURWRFRO� WR� PLWLJDWH� DQG� HUDGLFDWH� LQN� GLVHDVH� LQ� FKHVWQXW� RUFKDUGV�� $FWD�
+RUWLFROWXUDH����������������

9DQQLQL� $��� $QVHOPL� 1��� 9HWWUDLQR� $�� 0��� ������ 3DWRORJLD�� ,Q�� ,O� &DVWDJQR�� 5LVRUVD�
PXOWLIXQ]LRQDOH�LQ�,WDOLD�H�QHO�PRQGR��%RXQRXV�*���HG����(GDJULFROH�����������

9HWWUDLQR� $��0��� 1DWLOL� *��� $QVHOPL� 1��� 9DQQLQL� $��� ������ 5HFRYHU\� DQG� SDWKRJHQLFLW\� RI�
3K\WRSKWKRUD�VSHFLHV�DVVRFLDWHG�ZLWK�D�UHVXUJHQFH�RI�LQN�GLVHDVH�LQ�&DVWDQHD�VDWLYD�LQ�,WDO\��
3ODQW�3DWKRORJ\�������������

9HWWUDLQR�$��0���0RUHO�2���3HUOHURX�&���5RFLQ�&���'LDPDQGLV�6���9DQQLQL�$���������2FFXUUHQFH�
DQG�GLVWULEXWLRQ�RI�3K\WRSKWKRUD�VSHFLHV�LQ�(XURSHDQ�FKHVWQXW�VWDQGV��DQG�WKHLU�DVVRFLDWLRQ�
ZLWK�,QN�'LVHDVH�DQG�FURZQ�GHFOLQH��(XURSHDQ�-RXUQDO�RI�3ODQW�3DWKRORJ\����������������

9HWWUDLQR�$��0���)UDQFHVFKLQL�6���1DWLOL�*���3DJDQLQL�5���9XRQR�*���$OFLFFR�'���9DQQLQL�$���
������,QWHJUDWHG�FRQWURO�SURWRFRO��,&3��RI�LQN�GLVHDVH�RI�FKHVWQXW�LQ�FHQWUDO�,WDO\��SULQFLSOHV�
DQG�IXWXUH�SHUVSHFWLYHV��$FWD�+RUWLFROWXUDH����������������

9LVHQWLQ� ,��� *HQWLOH� 6��� 9DOHQWLQR� '��� *RQWKLHU� 3��� 7DPLHWWL� *��� &DUGLQDOH� )��� ������
*QRPRQLRSVLV�FDVWDQHD�VS��QRY���*QRPRQLDFHDH��'LDSRUWKDOHV��DV�WKH�FDXVDO�DJHQW�RI�QXW�
URW�LQ�VZHHW�FKHVWQXW��-RXUQDO�RI�3ODQW�3DWKRORJ\���������������
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