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7HO��������������������H�PDLO�ERQLQDI#XQLFW�LW����
�
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�
���/H�DUDQFH�URVVH�H�OD�6LFLOLD�
�
/D�SURGX]LRQH�GL�DUDQFH�D�SROSD�URVVD�q�WLSLFD�
GHOOD� SDUWH� GHOOD� 6LFLOLD� RULHQWDOH� FLUFRVWDQWH�
O¶(WQD�� � ,Q� TXHVWD� ]RQD� DOFXQH� YDULHWj�
SLJPHQWDWH� GHO� &LWUXV� 6LQHQVLV� �YDU�� 0RUR��
7DURFFR� H� 6DQJXLQHOOR�� KDQQR� WURYDWR� OH�
FRQGL]LRQL�DPELHQWDOL�LGRQHH�SHU�HVSULPHUH�DO�
PHJOLR�OH�ORUR�FDUDWWHULVWLFKH�JHQRWRSLFKH�����
1RQRVWDQWH� VLD� GLIILFLOH� ULFRVWUXLUH� XQ�
GHWWDJOLDWR� SHUFRUVR� PHGLDQWH� LO� TXDOH� JOL�
DJUXPL�� H� TXLQGL� OH� DUDQFH� URVVH�� VLDQR�
SHUYHQXWH� LQ� 6LFLOLD�� q� SRVVLELOH� FRPXQTXH�

GHOLQHDUH� OH� SULQFLSDOL� WDSSH� GHOOD� GLIIXVLRQH�
GHJOL�DJUXPL�QHOO¶LVROD������

�
)LJ���(UX]LRQH�GHOO¶(WQD�

8Q� PRVDLFR� GHOOD� YLOOD� GHO� &DVDOH� GL� 3LD]]D�
$UPHULQD� WHVWLPRQLD� DG� HVHPSLR� FKH� QHO�
SHULRGR� WDUGR�LPSHULDOH� URPDQR� HUDQR� JLj�
SUHVHQWL�LQ�6LFLOLD�LO�FHGUR�HG�LO�OLPRQH��



� ��

/¶DUDQFLR� DPDUR� q� VWDWR� LQWURGRWWR� LQ� 6LFLOLD�
GDJOL� DUDEL� QHO� FRUVR� GHO� 9,,� VHFROR� H�
SUREDELOPHQWH� ILQR� DO� ;9,� VHFROR� IXURQR�
FROWLYDWH� VROWDQWR� DUDQFH� ELRQGH� H� VRSUDWWXWWR�
SHU� VFRSR� RUQDPHQWDOH�� SHU� TXHVWR� PRWLYR�
DQFRUD� RJJL� OH� FROWLYD]LRQL� GL� DJUXPL� VRQR�
FKLDPDWH� GDL� VLFLOLDQL� ³JLDUGLQL´�� 5LWRUQDQGR�
DOOH� DUDQFH� URVVH�� q� VROWDQWR� QHO�;9,,� VHFROR�
FKH� WURYLDPR� OD� SULPD� GHVFUL]LRQH� GL� TXHVWR�
DJUXPH�GD�SDUWH�GHO�JHVXLWD�)HUUDUL�QHOO¶RSHUD�
+HVSHULGHV����������
�

�
)LJ���$UDQFH�URVVH�GL�6LFLOLD�

�
/¶DXWRUH� GHVFULYHYD� SHU� OD� SULPD� YROWD� XQ�
IUXWWR� GL� XQD� YDULHWj� SDUWLFRODUH� GL� DUDQFH��
$XUDQWLXP� LQGLFXP�� GDOOD� SROSD� SLJPHQWDWD�
�SXUSXUHL� FRORULV�PHGXOOD��� SRUWDWR� LQ� 6LFLOLD�
GD� XQ� PLVVLRQDULR� JHQRYHVH� GL� ULWRUQR� GDOOH�
LVROH� )LOLSSLQH�� ,Q� RJQL�PRGR� q� VROWDQWR� DJOL�
LQL]L� GHO�;,;� VHFROR� FKH� OD� SURGX]LRQH� GHOOH�
DUDQFH� URVVH� LQ� 6LFLOLD� DVVXPH� ULOHYDQ]D�
SULPDULD�SHU�O¶DJULFROWXUD�VLFLOLDQD��
�
�
�

���'HVFUL]LRQH�GHOO¶HVWUDWWR�GL�DUDQFH�
URVVH�GL�6LFLOLD��5�2�&��
�

�5�2�&�� q� XQ� HVWUDWWR� VWDQGDUGL]]DWR� RWWHQXWR�
GDO�VXFFR�H�GDOOH�EXFFH�GL�WUH�YDULHWj�GL�&LWUXV�
VLQHQVLV� �0RUR�� 7DURFFR�� 6DQJXLQHOOR��
DWWUDYHUVR� XQ� SDUWLFRODUH� HVWUDWWLYR�� 4XHVWH�
YDULHWj� GL� DUDQFH� FUHVFRQR� HVFOXVLYDPHQWH� LQ�
6LFLOLD� � H� GLIIHULVFRQR� GDOOH� YDULHWj� GL� DUDQFH�
ELRQGH� SHU� OD� SUHVHQ]D� GL� SLJPHQWL� URVVL�
DSSDUWHQHQWL� DOOD� FODVVH� GHOOH� DQWRFLDQLQH�
�VRSUDWWXWWR� FLDQLGLQ���JOXFRVLGH�� H� SHU� XQD�
PDJJLRUH� FRQFHQWUD]LRQH� GL� VRVWDQ]H�
DQWLRVVLGDQWL� FRPH� DFLGL� LGURVVLFLQQDPLFL�
�IHUXOLFR�� FXPDULFR�� FHIIHLFR� H� VLQDSLFR���
IODYDQRQL� �HVSHULGLQD� H� QDULUXWLQD�� HG� DFLGR�
DVFRUELFR�� 5�2�&�� FRQWLHQH� LO� ��� �� GL�
LQJUHGLHQWL�DWWLYL��DQWRFLDQLQH��IODYDQRQL��DFLGL�
LGURVVLFLQQDPLFL� HG� DFLGR� DVFRUELFR�� SUHVHQWL�
QHOO¶DUDQFLD�URVVD�GL�6LFLOLD��YHGL�WDE�����

7DE���&RPSRVL]LRQH�FKLPLFD�GHO�5�2�&��
�

4XHVWH� VRVWDQ]H� UDSSUHVHQWDQR� XQ� SRWHQWH�
SRRO� DQWLRVVLGDQWH� FKH� GLIHQGH� LO� IUXWWR� GDOOH�
FRQGL]LRQL� FOLPDWLFKH� HVWUHPH� �HOHYDWH�

�
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HVFXUVLRQL� WHUPLFKH�� FKH� VL� YHULILFDQR� QHOOD�
]RQD�FLUFRVWDQWH�O¶(WQD��
�

�
)LJ���(UX]LRQH�(WQD�1RYHPEUH������

�

��� 3URSULHWj� DQWLRVVLGDQWL� � H�
DQWLUDGLFDOLFKH� GHL� FRPSRQHQWL�
SUHVHQWL�QHOOH�DUDQFH�URVVH�GL�6LFLOLD�
�

1XPHURVL� ODYRUL� VFLHQWLILFL� GLPRVWUDQR�
O¶DWWLYLWj� DQWLRVVLGDQWH� HG� DQWLUDGLFDOLFD� GHL�
FRPSRQHQWL� SUHVHQWL� QHOOH� DUDQFH� URVVH� GL�
6LFLOLD���
/D� FLDQLGLQD���JOXFRVLGH� UDSSUHVHQWD� FLUFD� LO�
���� GHOOH� DQWRFLDQLQH� SUHVHQWL� QHOO¶DUDQFLD�
URVVD�� D� GLIIHUHQ]D� GHOOH� DOWUH� IRQWL� GL�
DQWRFLDQL� �VDPEXFR�� PLUWLOOR�� HWF��� OD� FXL�
FRPSRVL]LRQH� DQWRFLDQRVLGLFD� q� PROWR� SL��
YDULHJDWD��SUHVHQ]D�GL�GLIIHUHQWL�DQWRFLDQLQH���
/¶DWWLYLWj� DQWLRVVLGDQWH� H� UDGLFDO� VFDYHQJLQJ�
GHOOD� FLDQLGLQD���JOXFRVLGH�� q� VWDWD�
DPSLDPHQWH� HYLGHQ]LDWD� LQ� GLYHUVL� PRGHOOL�
VSHULPHQWDOL���������
/D�)LJ����PRVWUD�FKH�OD�FLDQLGLQD���JOXFRVLGH�
q� PROWR� SL�� DWWLYD� GHOOD� YLWDPLQD� &� QHO�
GLVDWWLYDUH� OH� VSHFLH� UDGLFDOLFKH� RVVLJHQDWH�
�����PHQWUH�OD�)LJ���GLPRVWUD�FKH�OD�FLDQLGLQD�
��JOXFRVLGH� ULVXOWD�� WUD� OH� DQWRFLDQLQH� SL��

GLIIXVH� QHL� IUXWWL�� TXHOOD� GRWDWD� GL� PDJJLRUH�
DWWLYLWj�DQWLRVVLGDQWH������

����

����

9LWDPLQD�& &LDQLGLQD
�

)LJ���$WWLYLWj�DQWLRVVLGDQWH�GL�YLWDPLQD�&�H�FLDQLGLQD��
�

,Q� XQ� UHFHQWH� ODYRUR� ����� q� VWDWR� GLPRVWUDWR�
FKH� OD� FLDQLGLQ���JOXFRVLGH� �SULQFLSDOH�
DQWRFLDQLQD� SUHVHQWH� QHO� 5�2�&��� SRVVLHGH�
XQ¶HOHYDWD� DWWLYLWj� DQWLRVVLGDQWH�
DQWLUDGLFDOLFD�� VXSHULRUH� D� TXHOOD� SUHVHQWDWD�
GDO�UHVYHUDWUROR�H�GDOO¶DFLGR�DVFRUELFR��
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��0DOYLGLQD������
JOXFRVLGH

3HODUJRQLGLQD
��JOXFRVLGH

���3HRQLGLQD����
��JOXFRVLGH

����&LDQLGLQD�����
��JOXFRVLGH

)LJ��� &DSDFLWj� GL� DVVRUELPHQWR� GL� UDGLFDOL� RVVLJHQDWL�
GHOOH�SL��GLIIXVH�DQWRFLDQLQH�
�

4XHVW¶HOHYDWD� DWWLYLWj� GHOOD� FLDQLGLQ���
JOXFRVLGH� VL� WUDGXFH� LQ� XQD� PDJJLRUH�
LQLEL]LRQH�� ULVSHWWR� DOOD� YLWDPLQD� &� HG� DO�
UHVYHUDWUROR�� GHO� SURFHVVR� RVVLGDWLYR� GHOOH�
OLSRSURWHLQH� D� EDVVR� SHVR�PROHFRODUH� �/'/���
SURFHVVR�TXHVWR�FKH�UDSSUHVHQWD�XQ�SDVVDJJLR�
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FKLDYH� QHOOD� JHQHVL� GL� DOFXQL� SURFHVVL�
GHJHQHUDWLYL� �DWHURVFOHURVL�� GLVWXUEL�
FDUGLRFLUFRODWRUL�HWF��������
�

�
)LJ���$UDQFH�URVVH�GL�6LFLOLD�

�

3HU� TXDQWR� FRQFHUQH� O¶DWWLYLWj� GHOOD� IUD]LRQH�
IODYRQRQLFD� �HVSHULGLQD�� QDULUXWLQD�� SUHVHQWH�
QHO� 5�2�&��� GLYHUVL� ODYRUL� ULSRUWDQR� OD� ORUR�
FDSDFLWj� GL� LQLELUH� OD� OLSRSHURVVLGD]LRQH��
LQGRWWD� LQ� VLVWHPL� OLSRVRPLDOL� GD� HVSRVL]LRQH�
DOOH� UDGLD]LRQL� 89%� ���� H� OD� SURWH]LRQH� FKH�
TXHVWL� HVHUFLWDQR� VXOOD� VWUXWWXUD� GHO�'1$�QHL�
FRQIURQWL� GHL� GDQQL� LQGRWWL� GDOOH� UDGLD]LRQL�
89%�������
,QROWUH� O¶DWWLYLWj� DQWLRVVLGDQWH� GHJOL� DFLGL�
LGURVVLFLQQDPLFL� �LQ�SDUWLFRODUH�GHO� IHUXOLFR�H�
GHO� FDIIHLFR��� GHL� IODYDQRQL� �HVSHULGLQD� H�
QDULUXWLQD�� H� GHOO¶DFLGR� DVFRUELFR� q� JLj�
DPSLDPHQWH�ULSRUWDWD�H�GHVFULWWD�LQ�OHWWHUDWXUD�
GD�QXPHURVL�ODYRUL����������
�
�
�
�
�
�
�

��� (IIHWWR� DQWLRVVLGDQWH� HG�
DQWLUDGLFDOLFR�GHOO¶HVWUDWWR�5�2�&��
�

6XOOD� EDVH� GHOO¶DWWLYLWj� ELRORJLFD� ULSRUWDWD� LQ�
OHWWHUDWXUD� SHU� L� VLQJROL� FRPSRQHQWL� SUHVHQWL�
QHOO¶DUDQFLD� URVVD�� O¶HVWUDWWR� 5�2�&�� q� VWDWR�
VRWWRSRVWR� DG� XQD� VHULH� GL� VSHULPHQWD]LRQH�
DOOR�VFRSR�GL�YDOXWDUQH�LO�SURILOR�DQWLRVVLGDQWH�
HG�DQWLUDGLFDOLFR���
/¶HIIHWWR� DQWLRVVLGDQWH±DQWLUDGLFDOLFR� GHO�
5�2�&�� q� VWDWR� GHWHUPLQDWR� LQ� GLIIHUHQWL�
PRGHOOL�LQ�YLWUR�������
,Q� XQ� SULPR� PRGHOOR� �'33+� WHVW�� q� VWDWR�
YDOXWDWR� O¶HIIHWWR� UDGLFDO� VFDYHQJLQJ� GHO�
5�2�&�� GHWHUPLQDQGR� OD� VXD� FDSDFLWj� GL�
UHDJLUH� FRQ� XQ� UDGLFDOH� OLEHUR� VWDELOH� FRPH�
O¶����GLIHQLO���SLFULOLGUD]LO� LQ� VROX]LRQH�
RPRJHQHD���
,Q� XQ� VHFRQGR� PRGHOOR� �/3�/89� WHVW���
FRVWLWXLWR� GD� XQ� VLVWHPD� OLSRVRPLDOH�
XQLODPHOODUH� �GLSDOPLWRLOIRVIDWLGLOFROLQD�DFLGR�
OLQROHLFR��� q� VWDWD� YDOXWDWD� O¶HIILFDFLD� GHO�
5�2�&�� GL� LQLELUH� LO� SURFHVVR� GL�
OLSRSHURVVLGD]LRQH� LQQHVFDWR� PHGLDQWH� XQ�
D]RFRPSRVWR�LGURVROXELOH�LQ�JUDGR�GL�JHQHUDUH�
UDGLFDOL�OLEHUL���
4XHVWR� PRGHOOR�� LQ� JUDGR� GL� PLPDUH� LO�
FRPSRUWDPHQWR� GL� XQD� PHPEUDQD� ELRORJLFD��
ULVXOWD� SDUWLFRODUPHQWH� LQWHUHVVDQWH� SHU�
YDOXWDUH� O¶HIILFDFLD� GL� XQ� HVWUDWWR� QHO�
SURWHJJHUH� L� FRPSRQHQWL� OLSLGLFL� GL� XQD�
PHPEUDQD� ELRORJLFD� GDOOD� OLSRSHURVVLGD]LRQH�
UDGLFDOLFD��������
1HO� WHU]R� PRGHOOR� �89�,3� WHVW��� q� VWDWR�
GHWHUPLQDWR� O¶HIIHWWR� SURWHWWLYR� LQ� YLWUR� GHO�
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5�2�&��QHL�FRQIURQWL�GHOOD� OLSRSHURVVLGD]LRQH�
LQGRWWD�GDOOH�UDGLD]LRQL�89%�LQ�XQ�VLVWHPD�GL�
PHPEUDQD� FRVWLWXLWR� GD� VRVSHQVLRQL�
OLSRVRPLDOL� PXOWLODPHOODUL� GL� IRVIDWLGLOFROLQD��
,Q� TXHVWR� FDVR� DOOD� ILQH� GHOO¶HVSHULPHQWR� q�
VWDWD� PRQLWRUDWD� OD� FRQFHQWUD]LRQH� GHOOD�
PDORQGLDOGHLGH� �0'$�� IRUPDWDVL� GDOOD�
GHJUDGD]LRQH� RVVLGDWLYD� GHL� OLSLGL� GL�
PHPEUDQD�� LQ� SUHVHQ]D� GL� 5�2�&�� R� GL�
FLDQLGLQD���JOXFRVLGH� SXUD�� 7XWWL� JOL�
HVSHULPHQWL�VRQR�VWDWL�FRQGRWWL�LQ�WULSOLFDWR�HG�
L� ULVXOWDWL� VRQR� VWDWL� HVSUHVVL� FRPH� 6&���
�6FDYHQJLQJ�FRQFHQWUDWLRQ�'33+�WHVW��RSSXUH�
FRPH�,&����,QKLELWRU\�FRQFHQWUDWLRQ��/3�/89�
WHVW� H� 89�,3� WHVW�� FLRq� FRPH� FRQFHQWUD]LRQL�
XWLOL�D�GLPH]]DUH��ULVSHWWR�DO�FRQWUROOR��O¶HQWLWj�
GHO� GDQQR� RVVLGDWLYR�� 2YYLDPHQWH�� LQ� TXHVWL�
PRGHOOL�� SL�� SLFFROH� VRQR� OH� FRQFHQWUD]LRQL�
6&��� HG� ,&��� H� PDJJLRUH� q� O¶DWWLYLWj�
DQWLRVVLGDQWH� H� DQWLUDGLFDOLFD� GHOO¶HVWUDWWR�
WHVWDWR�� ,� ULVXOWDWL� RWWHQXWL�� QHL� WUH� PRGHOOL�
VSHULPHQWDOL� XWLOL]]DWL�� �7DE����� GLPRVWUDQR�
XQD�HYLGHQWH�D]LRQH�LQLELWULFH�GHO�5�2�&���QHL�
FRQIURQWL�GHL�SURFHVVL�RVVLGDWLYL���

&/ �OLPLWH�GL�FRQILGHQ]D�DO�����
7DE���$WWLYLWj�UDGLFDO�VFDYHQJHU�H�HIIHWWR�DQWLRVVLGDQWH�
GHOO¶HVWUDWWR�5�2�&��R�GHOOD�FLDQLGLQD���JOXFRVLGH�SXUD��

7DOH� DWWLYLWj� DQWLRVVLGDQWH� VL� UHDOL]]D� JLj� D�
FRQFHQWUD]LRQL� VXIILFLHQWHPHQWH� EDVVH� H�
FRPXQTXH� LQIHULRUL� D� TXHOOH� QHFHVVDULH� DOOD�
FLDQLGLQ���JOXFRVLGH� SXUD� SHU� RWWHQHUH� OR�
VWHVVR� JUDGR� GL� LQLEL]LRQH�� 4XHVWL� ULVXOWDWL�
GLPRVWUDQR� FKH� OD� FLDQLGLQD���JOXFRVLGH�
SUHVHQWH� QHO� 5�2�&�� ULVXOWD� QRWHYROPHQWH� SL��
DWWLYD� GL� TXHOOD� SXUD�� 4XHVWD� LQFUHPHQWDWD�
DWWLYLWj�q�GD�DWWULEXLUH�SUHVXPLELOPHQWH�DG�XQ��
IRUWH� HIIHWWR� VLQHUJLFR� HVHUFLWDWR� GDOOH� DOWUH�
VRVWDQ]H� SUHVHQWL� QHOO¶HVWUDWWR� 5�2�&��
�IODYDQRQL�� DFLGL� LGURVVLFLQQDPLFL� HG� DFLGR�
DVFRUELFR���
8Q¶DOWUD� LQWHUHVVDQWH� FRQVLGHUD]LRQH� FKH�
HPHUJH� GDOOD� GLVDPLQD� GHL� ULVXOWDWL� ULJXDUGD�
O¶HOHYDWD� DWWLYLWj� GHO� 5�2�&�� ULVFRQWUDWD� QHO�
PRGHOOR� GL� PHPEUDQD� /3�/89� �EDVVD�
FRQFHQWUD]LRQH� ,&����� FKH� VRWWLQWHQGH� XQD�
EXRQD�FDSDFLWj�GHL�FRPSRQHQWL�GHO�5�2�&��GL�
LQWHUDJLUH�FRQ�OH�ELRPHPEUDQH���
�

��� (IIHWWR� SURWHWWLYR� GHO� 5�2�&�� QHL�
FRQIURQWL� GHO� ³FOHDYDJH´� GHO� '1$�
LQGRWWR�GD�UDGLFDOL�OLEHUL��
�

,O� '1$� q� VLFXUDPHQWH� XQ� FRPSRQHQWH�
FHOOXODUH� PROWR� VHQVLELOH� DOO¶D]LRQH� GHOHWHULD�
GHL� UDGLFDOL� OLEHUL� SURGRWWL� VLD� GD� IDWWRUL�
DPELHQWDOL� �LQTXLQDPHQWR� DWPRVIHULFR��
HFFHVVLYH� HVSRVL]LRQL� DOOH� UDGLD]LRQL� VRODUL��
HWFF��� FKH� FRPSRUWDPHQWDOL� �VWUHVV�� IXPR�
HWFF���,O�GDQQR�LQL]LDOH�SURYRFDWR�DO�'1$�GDL�
UDGLFDOL� OLEHUL� �FOHDYDJH� HG� DOWUL� HIIHWWL��
UDSSUHVHQWD� LO� SULPR� GL� XQD� VHULH� GL� HYHQWL�
ELRORJLFL�GHJHQHUDWLYL�FKH�SRVVRQR�VIRFLDUH�LQ�

7HVW� 5�2�&��
(VSUHVVR�FRPH��
FLDQLGLQD���
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JUDYL� SDWRORJLH� �WXPRUL�� PDODWWLH�
FDUGLRYDVFRODUL� HWFF��� 3HUWDQWR� XQ� LPSRUWDQWH�
RELHWWLYR� GHOOD� VXSSOHPHQWD]LRQH� FRQ�
LQWHJUDWRUL� DOLPHQWDUL� ULJXDUGD� OD� SURWH]LRQH�
GHL� FRPSRQHQWL� FHOOXODUL� VHQVLELOL� FRPH� LO�
'1$���
,Q� OHWWHUDWXUD� q� DPSLDPHQWH� ULSRUWDWR� FKH�
O¶HVSRVL]LRQH� ³LQ� YLWUR´� GHO� '1$� D� UDGLFDOL�
LGURVVLOLFL��JHQHUDWL�SHU�89�IRWROLVL�GHOO¶DFTXD�
RVVLJHQDWD�� SURYRFD� GHL� WDJOL� VXOOD� GRSSLD�
HOLFD� GHO� '1$� FLUFRODUH� FKLXVR� VXSHUDYYROWR�
�VXSHUFRLOHG�� VF'1$�� SURYHQLHQWH� GD� XQ�
SODVPLGH�� /D� VWUXWWXUD� GL� WDOH� '1$� q�
SDUDJRQDELOH�D�TXHOOD�GHO�'1$�PLWRFRQGULDOH�
GL�XQD�FHOOXOD�HXFDULRWD���
6XOOD�EDVH�GL�TXDQWR�VRSUD�GHWWR��UHFHQWHPHQWH�
q� VWDWR� YDOXWDWR� ����� O¶HIIHWWR� SURWHWWLYR�
GHOO¶HVWUDWWR� 5�2�&�� QHL� FRQIURQWL� GHOO¶D]LRQH�
GHJHQHUDWLYD� GHL� UDGLFDOL� SHURVVLOLFL�� RWWHQXWL�
SHU� 89�IRWROLVL� GHOO¶DFTXD� RVVLJHQDWD�� VXOOD�
VWUXWWXUD� GHO� '1$� SODVPLGLFR� S%5�����
/¶D]LRQH� DJJUHVVLYD�GL� WDOL� VSHFLH� UDGLFDOLFKH�
QHL� FRQIURQWL� GHOOH� PROHFROH� GL� '1$�
VXSHUDYYROWR� �VF'1$��� SRUWD� DOOD� URWWXUD� GL�
WDOL� VWUXWWXUH� FRPSOHVVH� FRQ� IRUPD]LRQH� GL�
'1$�FLUFRODUH��RSHQ�FLUFXODU���RF'1$��H�SHU�
XOWLPR� D�PROHFROH� GL�'1$� OLQHDUH� �OLQ'1$��
�ILJ�����
,� ULVXOWDWL� RWWHQXWL� FRQ� LO� 5�2�&�� VRQR� VWDWL�
FRQIURQWDWL� FRQ� TXHOOL� UHJLVWUDWL� FRQ� OD�
YLWDPLQD� &� H� FRQ� LO� 7UROR[� �DQRORJR�
LGURVROXELOH� GHOOD� YLWDPLQD� (��� ,Q� TXHVWR�
VWXGLR�� O¶HVWUDWWR� 5�2�&�� KD� GLPRVWUDWR� GL�
SRVVHGHUH� XQ¶HOHYDWD� FDSDFLWj� QHO� SURWHJJHUH�
LQ� PDQLHUD� VLJQLILFDWLYD� LO� '1$� SODVPLGLFR�

GDO�³FOHDYDJH´�LQGRWWR�GDL�UDGLFDOL�SHURVVLOLFL��
PHQWUH� OD� YLWDPLQD� &� H� GHO� 7UROR[�� KDQQR�
GLPRVWUDWR� VROWDQWR� XQ� PRGHVWR� HIIHWWR�
SURWHWWLYR���
�

��
)LJ���0HFFDQLVPR� GL� FOHDYDJH� GHO� '1$� PHGLDWR� GD�
UDGLFDOL�SHURVVLOLFL�
�

/¶DJJLXQWD� GHOO¶HVWUDWWR� GL� DUDQFH� URVVH� KD�
SURGRWWR� XQD� GLPLQX]LRQH� VLJQLILFDWLYD� GHO�
QXPHUR� GL� 6LQJOH� 6WUDQG� %UHDNV� �66%��
�QXPHUR�GL�WDJOL�VXO�'1$�SODVPLGLFR���ILJXUD�
��� HYLWDQGR� OD� IRUPD]LRQH� GL� '1$� OLQHDUH�
�OLQ'1$�� FRQ� XQ� SDU]LDOH� UHFXSHUR� GHOOD�
IRUPD�FLUFRODUH��RF'1$���
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�)LJ���6LQJOH�6WUDQG�%UHDNV��66%��LQGRWWL�GDOO¶+�2��LQ�
FRPELQD]LRQH� FRQ� O¶HVWUDWWR� 5�2�&��� YLWDPLQD� &� H�
7UROR[��&LDVFXQ�YDORUH�UDSSUHVHQWD�OD�PHGLD�±�'�6��GL�
FLQTXH�HVSHULPHQWL�

��+�2��
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��/LQ'1$�

8�9



� ��

$OWUL� GDWL� VSHULPHQWDOL� ULSRUWDWL� QHOOR� VWHVVR�
ODYRUR� ������ LQGLFDQR� FKH� O¶HVWUDWWR� 5�2�&���
SUHVHQWD� XQ¶D]LRQH� VLPLOH� D� TXHOOD� HVLELWD�
GDOOD� VXSHURVVLGR� GLVPXWDVL� �62'��� HQ]LPD�
FKH� FDWDOL]]D� OD� UHD]LRQH� GL� GLVPXWD]LRQH�
GHOO¶DQLRQH� VXSHURVVLGR� LQ� DFTXD� RVVLJHQDWD��
,Q� TXHVWL� WHVWV� O¶DQLRQH� VXSHURVVLGR� q� VWDWR�
JHQHUDWR� GDOO¶DXWRVVLGD]LRQH� GL� XQ� FRPSRVWR�
WLROLFR�� LO� β�PHUFDSWRHWDQROR�� ,� ULVXOWDWL�
RWWHQXWL� GLPRVWUDQR� FKH� LO� 5�2�&�� DOOD�
FRQFHQWUD]LRQH� GL� ������ µJ�PO� q� VWDWR� LQ�
JUDGR� GL� LQLELUH� GHO� ����� OD� IRUPD]LRQH�
GHOO¶DQLRQH� VXSHURVVLGR� H� WDOH� DWWLYLWj� HUD�
SDUDJRQDELOH� D� TXHOOD� HVLELWD� GDOOD� 62'�
���P8�PO���ILJXUD�����
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)LJ����3HUFHQWXDOH�GL� LQLEL]LRQH�GHOO¶HVWUDWWR�5�2�&���D�
GLYHUVH� FRQFHQWUD]LRQL�� QHL� FRQIURQWL� GHOO¶DQLRQH�
VXSHURVVLGR��
�
�
�
�
�
�
�
�
�

���(IIHWWR�SURWHWWLYR�VXL�GDQQL�LQGRWWL�
GD� HFFHVVLYD� SURGX]LRQH� GL� UDGLFDOL�
OLEHUL� DOOD� SHOOH� HG� DL� VXRL�
FRPSRQHQWL��
�

8QD�FRSLRVD�OHWWHUDWXUD�VFLHQWLILFD�ULSRUWD�FKH�
XQ¶HFFHVVLYD� SURGX]LRQH� GL� UDGLFDOL� OLEHUL�
QHOOD� SHOOH�� GRYXWD� D� GLYHUVL� IDWWRUL�
�LQTXLQDPHQWR�� VWUHVV�� IXPR�� UDGLD]LRQL�VRODUL�
HWFF���� GHWHUPLQD� JUDYL� GDQQL� DO� WHVVXWR�
FXWDQHR�� 5HFHQWHPHQWH� VRQR� VWDWL� HIIHWWXDWL�
GLYHUVL� VWXGL� DOOR� VFRSR� GL� YHULILFDUH� OD�
FDSDFLWj� GHOO¶HVWUDWWR�5�2�&�� GL� SURWHJJHUH� OD�
SHOOH�GDL�GDQQL�DG�HVVD�SURYRFDWL�GD�HFFHVVLYD�
SUHVHQ]D�GL�UDGLFDOL�OLEHUL��
,Q�XQR�GL�TXHVWL�ODYRUL�������q�VWDWD�LQYHVWLJDWD�
OD� FDSDFLWj� GHO� 5�2�&�� GL� LQLELUH� OD�
OLSRSHURVVLGD]LRQH� LQGRWWD� GD� )H62�� �LVWLGLQD�
LQ� FROWXUH� FHOOXODUL� GL� ILEUREODVWL� H�
FKHUDWLQRFLWL�XPDQL��OH�FHOOXOH�FXWDQHH�WUDWWDWH�
FRQ� O¶HVWUDWWR� 5�2�&�� VRQR� ULVXOWDWH�
VXIILFLHQWHPHQWH� SURWHWWH� GDO� SURFHVVR�
RVVLGDWLYR� FRQ� XQ� HIIHWWR� SURWHWWLYR� FKH�
ULVXOWDYD�GRVH�GLSHQGHQWH���
,�ULVXOWDWL�VRQR�VWDWL�HVSUHVVL�FRPH�TXDQWLWj�GL�
VSHFLH� UHDWWLYH� DOO¶DFLGR� WLREDUERWXULFR�
7%$56� �WKLREDUELWXULF� DFLG� ±� UHDFWLYH�
VXEVWDQFHV�� FKH� VL� IRUPDQR� GXUDQWH� LO�
SURFHVVR�RVVLGDWLYR���ILJ������
,Q� XQ� DOWUR� VWXGLR� FRQGRWWR� � LQ� YLYR� ������
O¶HVWUDWWR� 5�2�&��� DSSOLFDWR� WRSLFDPHQWH�� KD�
GLPRVWUDWR� GL� SURWHJJHUH� HIILFDFHPHQWH� OD�
SHOOH� GDL� GDQQL� SURYRFDWL� D� TXHVWR� WHVVXWR� GD�
HFFHVVLYH�HVSRVL]LRQL�DOOH�UDGLD]LRQL�89%���
�
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S�������OLQHH�FHOOXODUL�WUDWWDWH�YHUVXV�QRQ�WUDWWDWH��
�

)LJ���� 3URGX]LRQH� GL� PDORQGLDOGHLGH� �0'$�� LQ� GXH�
OLQHH� GL� FHOOXOH� XPDQH� WUDWWDWH� FRQ� 5�2�&�� GXUDQWH� OR�
VWLPROR�RVVLGDWLYR��/¶DJHQWH�RVVLGDQWH�XWLOL]]DWR�q�VWDWR�
LO�FRPSOHVVR�)H���LVWLGLQD�SHU���RUD��
�

,Q� TXHVWR� FDVR�� SHU� OD� YDOXWD]LRQH� GHOOD�
FDSDFLWj� DQWLUDGLFDOLFD� LQ� YLYR� GHOO¶HVWUDWWR�
5�2�&�� VRQR� VWDWL� LPSLHJDWL� YRORQWDUL� VDQL��
QHJOL� DYDPEUDFFL�GHL�TXDOL�� VRQR� VWDWL� LQGRWWL��
WUDPLWH� ODPSDGD� XOWUDYLROHWWD�� HULWHPL� FXWDQHL�
GL�RSSRUWXQD�LQWHQVLWj��
'RSR� O¶LUUDGLD]LRQH�� VXL� VLWL� FXWDQHL� HVSRVWL��
VRQR�VWDWH�DSSOLFDWH�GHOOH�VROX]LRQL�FRQWHQHQWL�
LO� ��� GL� WRFRIHULO� DFHWDWR� �XVDWR� FRPH�
IRUPXOD]LRQH�GL�ULIHULPHQWR��72&��R�O¶HVWUDWWR�
5�2�&��� ,O� FRQVHJXHQWH� HULWHPD� FXWDQHR�
VYLOXSSDWRVL� q� VWDWR� PRQLWRUDWR� SHU� ��� RUH��
PHGLDQWH� VSHWWURIRWRPHWULD� GL� ULIOHWWDQ]D� H�
FDOFRODQGR� OH� DUHH� �$8&�� VRWWHVH� GDOOH� FXUYH�
FKH�VL�RWWHQJRQR�ULSRUWDQGR�O¶LQGLFH�GL�HULWHPD�
�RWWHQXWR� VWUXPHQWDOPHQWH�� LQ� IXQ]LRQH� GHO��
WHPSR�� 'DL� YDORUL� GHOOH� $8&� q� SRVVLELOH�
RWWHQHUH� OH� SHUFHQWXDOL� GL� LQLEL]LRQH�
GHOO¶HULWHPD� FXWDQHR� �3�,�(��� VLD� SHU� O¶HVWUDWWR�
5�2�&�� FKH� SHU� LO� WRFRIHULO� DFHWDWR� �72&����

&RPH� q� SRVVLELOH� RVVHUYDUH� LQ� )LJ�����
O¶HVWUDWWR�5�2�&��KD�GHWHUPLQDWR�XQD�PDJJLRUH�
LQLEL]LRQH� GHOO¶HULWHPD�� ULVSHWWR� DO� WRFRIHUROR�
DFHWDWR��72&����GLPRVWUDQGR�GL�SRVVHGHUH�XQD�
PDJJLRUH�FDSDFLWj�IRWRSURWHWWLYD�GHOOD�SHOOH���
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)LJ���� 3HUFHQWXDOL� GL� LQLEL]LRQH� GHOO¶HULWHPD� FXWDQHR�
�3�,�(���RWWHQXWH�GRSR�DSSOLFD]LRQH�GHOOH�VROX]LRQL�72&�
H�5�2�&��VXL�VLWL�FXWDQHL�LUUDGLDWL��
�

���(IIHWWR�GHOOD�VXSSOHPHQWD]LRQH�FRQ�
5�2�&�� LQ� VRJJHWWL� FRQ� VWUHVV�
RVVLGDWLYR� �GLDEHWLFL�� IXPDWRUL��
VSRUWLYL��
�
$OOR� VFRSR�GL� YHULILFDUH� OH�SRWHQ]LDOLWj�G¶XVR�
GHOO¶HVWUDWWR� 5�2�&�� FRPH� LQJUHGLHQWH� GD�
XWLOL]]DUH� LQ� SURGRWWL� VDOXWLVWLFL� �LQWHJUDWRUL�
DOLPHQWDUL��� VRQR� VWDWL� FRQGRWWL� VWXGL� LQ� YLYR�
VX� VRJJHWWL� FRQ� GLPLQXLWH� FDSDFLWj�
DQWLRVVLGDQWL��GLDEHWLFL��IXPDWRUL��VSRUWLYL����
(¶� DPSLDPHQWH� ULSRUWDWR� LQ� OHWWHUDWXUD� FKH�
GHWHUPLQDWL��VRJJHWWL�SUHVHQWDQR�XQ�IRUWH�VWDWR�
GL�VWUHVV�RVVLGDWLYR�GRYXWR�D��

�� SDUWLFRODUL� SDWRORJLH� �GLDEHWLFL��
GLDOL]]DWL�HWF�����

�� VWLOL� GL� YLWD� QRQ� VDOXWDUL� �HFFHVVLYR�
DOFRRO��IXPR�HWFF����
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�� HFFHVVLYD�R�VDOWXDULD�DWWLYLWj�VSRUWLYD��
5HFHQWHPHQWH� DOFXQL� VWXGLRVL� KDQQR�
HYLGHQ]LDWR�� XQ� DXPHQWR� GHL� OLYHOOL� GL� VWUHVV�
RVVLGDWLYR� LQ� VRJJHWWL� IXPDWRUL�� DVVRFLDWR�
DOO¶HOHYDWD� FRQFHQWUD]LRQH� GL� UDGLFDOL� OLEHUL�
SUHVHQWL�QHO�IXPR�GHOOH�VLJDUHWWH�������
8QR� VWXGLR� UHFHQWH�KD�YDOXWDWR� O¶HIIHWWR�GHOOD�
VXSSOHPHQWD]LRQH� FRQ� 5�2�&�� VXOOR� VWUHVV�
RVVLGDWLYR� GL� ��� IXPDWRUL� ������ ,Q� TXHVWR�
ODYRUR�LO�OLYHOOR�GL�VWUHVV�RVVLGDWLYR�GD�IXPR�q�
VWDWR� GHWHUPLQDWR� PRQLWRUDQGR� QHL� VRJJHWWL�
IXPDWRUL�� SULPD� H� GRSR� OD� VXSSOHPHQWD]LRQH�
FRQ�5�2�&�� VLD� OD� FRQFHQWUD]LRQH� QHO� SODVPD�
GHL� JUXSSL� WLROLFL� FKH� LO� SRWHUH� DQWLRVVLGDQWH�
GHO� VDQJXH� �'�5RPV� WHVW��� /H� VRVWDQ]H�
WLROLFKH� UDSSUHVHQWDQR� LQIDWWL� XQD� GHOOH� FODVVL�
GL� DQWLRVVLGDQWL� HQGRJHQH� SL�� HIILFDFL� QHO�
FRQWUDVWDUH� XQ¶HFFHVVLYD� SURGX]LRQH� GL�
UDGLFDOL� OLEHUL� QHO� QRVWUR� RUJDQLVPR�� 8Q�
DXPHQWR�GHL�ORUR�OLYHOOL�VLHULFL�KD�LO�VLJQLILFDWR�
GL�XQ�UDIIRU]DPHQWR�GHO�VLVWHPD�DQWLRVVLGDQWH�
GHO� VDQJXH�� 1HL� VRJJHWWL� FRQ� FRPSURPHVVH�
DWWLYLWj� DQWLRVVLGDQWL� �YHGL� IXPDWRUL�� GLDEHWLFL�
HWFF���� OD� FRQFHQWUD]LRQH� VLHULFD� GHL� JUXSSL�
WLROLFL� DSSDUH� VLJQLILFDWLYDPHQWH� GLPLQXLWD�
ULVSHWWR� D� TXHOOD� UHJLVWUDWD� LQ� LQGLYLGXL� QRQ�
VRJJHWWL� D� VWUHVV� RVVLGDWLYR�� 8Q� DOWUR�
LPSRUWDQWH� SDUDPHWUR� LQ� JUDGR� GL�PRQLWRUDUH�
LQ�YLYR�OR�VWUHVV�RVVLGDWLYR�QHO�VDQJXH�q�LO�'�
5RPV� WHVW� ������ 4XHVWR� WHVW� q� LQ� JUDGR� GL�
GHWHUPLQDUH� OD� FRQFHQWUD]LRQH� SODVPDWLFL�
GHJOL� LGURSHURVVLGL� H� YLHQH� HVSUHVVR� LQ�8QLWj�
&DUDWHOOL�� /R� VWXGLR� q� VWDWR� FRQGRWWR�
VRPPLQLVWUDQGR�DL�VRJJHWWL�IXPDWRUL�GXH�YROWH�
DO� JLRUQR��� FDSVXOD�GD����PJ�GL�5�2�&�� �SHU�

VHWWH� JLRUQL� FRQVHFXWLYL� H� GHWHUPLQDQGR� L�
YDORUL�GHO�'�5RPV�WHVW�H�GHOOD�FRQFHQWUD]LRQH�
WLROLFD� SODVPDWLFD� SULPD� H� GRSR� OD�
VXSSOHPHQWD]LRQH�FRQ�5�2�&����
,� ULVXOWDWL� RWWHQXWL� QHOOD� VSHULPHQWD]LRQH�

KDQQR�HYLGHQ]LDWR�XQ�QRWHYROH�H�VLJQLILFDWLYR�
LQFUHPHQWR� GHOOD� FRQFHQWUD]LRQH� SODVPDWLFD�
GHL� JUXSSL� WLROLFL� �)LJ����� QHL� VRJJHWWL�
IXPDWRUL� VXSSOHPHQWDWL� FRQ� 5�2�&�� H� TXLQGL�
XQD� FRQVHJXHQWH� GLPLQX]LRQH� GHO� GDQQR�
RVVLGDWLYR� LQGRWWR� GDOO¶HFFHVVLYR� FRQVXPR� GL�
VLJDUHWWH��
�
)LJ���� (IIHWWR� GHOOD� VXSSOHPHQWD]LRQH� FRQ� O¶HVWUDWWR�
5�2�&���VXL�YDORUL�GHL�JUXSSL�WLROLFL�LQ�VRJJHWWL�IXPDWRUL�
��
1HVVXQD� VLJQLILFDWLYD� YDULD]LRQH� q� VWDWD�
LQYHFH� UHJLVWUDWD� QHL� YDORUL� GL� '�5RPV� WHVW�
GXUDQWH� OD� VSHULPHQWD]LRQH� FRQGRWWD� VXL�
IXPDWRUL��SUREDELOPHQWH�D�FDXVD�GHOOD�EUHYLWj��
GHO�SURWRFROOR����VHWWLPDQD���
6XFFHVVLYDPHQWH�� VHPSUH� DOOR� VFRSR� GL�
YDOXWDUH�O¶HIILFDFLD�GHOOD�VXSSOHPHQWD]LRQH�LQ�
YLYR� GHO� 5�2�&�� VXOOR� VWUHVV� RVVLGDWLYR�� XQ�
DOWUR� VWXGLR� q� VWDWR� FRQGRWWR� VX� VRJJHWWL�
GLDEHWLFL��/D� OHWWHUDWXUD� ULSRUWD� FKH� LO� GLDEHWH�
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PHOOLWR� q� DVVRFLDWR� DG� HOHYDWL� OLYHOOL� GL� VWUHVV�
RVVLGDWLYR�� FDXVDWL� GD� XQ� HIIHWWLYR�
VELODQFLDPHQWR� WUD� OD� SURGX]LRQH� GL� UDGLFDOL�
OLEHUL�H�L�VLVWHPL�DQWLRVVLGDQWL�HQGRJHQL��������
/¶HFFHVVLYR� VWDWR� GL� VWUHVV� RVVLGDWLYL� QHL�
VRJJHWWL� GLDEHWLFL� FRQWULEXLVFH� QRWHYROPHQWH�
DOO¶LQVRUJHQ]D� QHO� WHPSR� GL� JUDYL� SDWRORJLH�
FKH�VSHVVR�GHWHUPLQDQR�OD�PRUWDOLWj�GL�TXHVWL�
VRJJHWWL��
1HOOR� VWXGLR� GD� QRL� FRQGRWWR� ������ VRQR� VWDWL�
YDOXWDWL�JOL�HIIHWWL�GHOOD�VXSSOHPHQWD]LRQH�FRQ�
5�2�&��LQ����VRJJHWWL�GLDEHWLFL��7LSR����HG�LQ�
���YRORQWDUL�VDQL��/D�VXSSOHPHQWD]LRQH�q�VWDWD�
SURWUDWWD� SHU� GXH� PHVL� H� SUHYHGHYD� OD�
VRPPLQLVWUD]LRQH� RUDOH� GL� ��� PJ�GLH� GL�
5�2�&���,�VRJJHWWL�GLDEHWLFL�HG�L�YRORQWDUL�VDQL�
VRQR� VWDWL� PRQLWRUDWL� PHGLDQWH� DOFXQL� QRQ�
LQYDVLYL� ELRPDUNHUV� GHOOR� VWUHVV� RVVLGDWLYR�
FRPH� LO� '�5RPV� WHVW� H� OD� FRQFHQWUD]LRQH� GL�
JUXSSL� WLROLFL� QHO� SODVPD�� ,� VRJJHWWL� GLDEHWLFL�
HG� L� VRJJHWWL� YRORQWDUL� VDQL� VRQR� VWDWL�
LQL]LDOPHQWH� VXGGLYLVL�� VXOOD� EDVH� GHL� YDORUL�
UHJLVWUDWL� DOO¶LQL]LR�GHOOD� VSHULPHQWD]LRQH�FRQ�
LO�'�5RPV�WHVW��LQ�VRJJHWWL�QRQ�VWUHVVDWL��8QLWj�
&DUDWHOOL� �� ������ VRJJHWWL� ³ERUGHOLQH´� �8QLWj�
&DUDWHOOL� ��������� H� VRJJHWWL� VWUHVVDWL� �8QLWj�
&DUDWHOOL� !� ������ ,� ULVXOWDWL� RWWHQXWL� VRQR�
ULSRUWDWL� QHOOH� ILJXUH� ��� H� ��� H� GLPRVWUDQR�
FKLDUDPHQWH� FRPH� LQ� WXWWL� L� VRJJHWWL� GLDEHWLFL�
�QRQ� VWUHVVDWL�� ERUGHOLQH� H� VWUHVVDWL��� GRSR�
VXSSOHPHQWD]LRQH� FRQ� 5�2�&�� VL� UHJLVWUD� XQ�
VLJQLILFDWLYR�LQFUHPHQWR�GHL�OLYHOOL�HPDWLFL�GHL�
JUXSSL� WLROLFL�� FKH� UDSSUHVHQWDQR� XQD� PLVXUD�
LQGLUHWWD� GHOOD� FRQFHQWUD]LRQH� GL� JOXWDWLRQH�
ULGRWWR� QHO� SODVPD�� 4XHVWH� HYLGHQ]H�

FRQIHUPDQR� O¶HIIHWWR� SURWHWWLYR� FKH� LO�5�2�&��
SXz� HVHUFLWDUH� VXL� FRPSRQHQWL� DQWLRVVLGDQWL�
HQGRJHQL� �FRPH� FRPSRVWL� WLROLFL�� LQ� VRJJHWWL�

FRQ�FRPSURPHVVH�FDSDFLWj�DQWLRVVLGDQWL��
)LJ���� (IIHWWR� GHOOD� VXSSOHPHQWD]LRQH� FRQ� O¶HVWUDWWR�
5�2�&��VXL�YDORUL�GHO�'�520V�WHVW�LQ�VRJJHWWL�GLDEHWLFL�
LQ� FRQGL]LRQL� GL� VWUHVV� RVVLGDWLYR� �JUXSSR� $��� VHQ]D�
VWUHVV�RVVLGDWLYR��JUXSSR�%��H�VX�YRORQWDUL�VDQL��
�

,QROWUH��SHU�TXDQWR�FRQFHUQH�O¶DOWUR�SDUDPHWUR�
�'�5RPV� WHVW��� VRQR� VWDWH� RVVHUYDWH�
VLJQLILFDWLYH�GLPLQX]LRQL�GL�TXHVWR�ELRPDUNHU���
VROWDQWR� SHU� L� VRJJHWWL� GLDEHWLFL� FRQ� IRUWH�
VWUHVV� RVVLGDWLYR� �YDORUL� GL� 8QLWj� &DUDWHOOL�
DOO¶LQL]LR�GHOOD�VSHULPHQWD]LRQH�!�GL�������
)LJ���� (IIHWWR� GHOOD� VXSSOHPHQWD]LRQH� FRQ� O¶HVWUDWWR�
5�2�&���VXL�YDORUL�GHL�JUXSSL�WLROLFL�LQ�VRJJHWWL�GLDEHWLFL�
LQ� FRQGL]LRQL� GL� VWUHVV� RVVLGDWLYR� �JUXSSR� $��� VHQ]D�
VWUHVV�RVVLGDWLYR��JUXSSR�%��H�VX�YRORQWDUL�VDQL�
�
5HFHQWHPHQWH� q� VWDWD� FRQGRWWD� XQ¶DOWUD�
VSHULPHQWD]LRQH� ILQDOL]]DWD� DOOD� YDOXWD]LRQH�
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GHJOL� HIIHWWL� GHOOD� VXSSOHPHQWD]LRQH� FRQ�
5�2�&���VXOOR�VWUHVV�RVVLGDWLYR�QHJOL�VSRUWLYL��
,Q�TXHVWL�XOWLPL�DQQL�GLYHUVL�ULFHUFDWRUL�KDQQR�
GLPRVWUDWR� FKH� XQD� VWUHQXD� DWWLYLWj� ILVLFD� LQ�
VRJJHWWL� FKH� SUDWLFDQR� VSRUW�� VLD� D� OLYHOOR�
DJRQLVWLFR� FKH� DPDWRULDOH�� q� VSHVVR� DVVRFLDWD�
DG� XQD� VRYUDSSURGX]LRQH� GL� UDGLFDOL� OLEHUL�
����� FKH� D� VXD� YROWD� GHWHUPLQD� XQD�
GLPLQX]LRQH�GHOOH�GLIHVH�DQWLRVVLGDQWL��
�,Q� TXHVWD� VSHULPHQWD]LRQH���������������������������������������������������������������������������������������������������������������������������������������������������
VRQR� VWDWL� YDOXWDWL� JOL� HIIHWWL� GHOOD�
VXSSOHPHQWD]LRQH�D�EUHYH�WHUPLQH��GXH�PHVL��
FRQ� LO� 5�2�&�� VXOOR� VWUHVV� RVVLGDWLYR� LQ� ���
DWOHWL�DJRQLVWL��DSSDUWHQHQWL�DG�XQD�VTXDGUD�GL�
FDWHJRULD� %� GHO� FDPSLRQDWR� LWDOLDQR� GL�
SDOODPDQR��HWj�FRPSUHVD�WUD����H����DQQL���HG�
LQ� ��� YRORQWDUL� VDQL� ³VHGHQWDUL´�� FKH� QRQ�
VYROJHYDQR�DOFXQD�DELWXDOH�DWWLYLWj�VSRUWLYD�H�
FKH� FRVWLWXLVFRQR� LO� JUXSSR� GL� FRQWUROOR��
1HVVXQ�VRJJHWWR�HUD�IXPDWRUH�HG�D�FLDVFXQR�GL�
HVVL� q� VWDWR� FKLHVWR� GL� QRQ� PRGLILFDUH� OH�
DELWXGLQL� DOLPHQWDUL� H� GL� QRQ� DVVXPHUH�
IDUPDFL� HG� LQWHJUDWRUL� DOLPHQWDUL� SHU� WXWWR� LO�
SHULRGR�GHOOD�VSHULPHQWD]LRQH��
$� WXWWL� L� VRJJHWWL� q� VWDWD� VRPPLQLVWUDWD� XQD�
GRVH�GL����PJ�GL�5�2�&��LQ�FDSVXOH���YROWH�DO�
JLRUQR�SHU�GXH�PHVL���
3ULPD�H�GRSR�OD�VXSSOHPHQWD]LRQH�FRQ�5�2�&��
VRQR�VWDWL�GHWHUPLQDWL��LQ�FLDVFXQ�YRORQWDULR��L�
YDORUL�SODVPDWLFL�GHO�7$6��7RWDO�$QWLR[LGDQW�
6WDWXV��� GHOOD� FRQFHQWUD]LRQH� HPDWLFD� GHL�
JUXSSL� WLROLFL�� GHOOD� PDORQGLDOGHLGH� H� GHL�
UDGLFDOL� OLEHUL� �'�5RPV� WHVW��� ,QROWUH� QHL�
OLQIRFLWL� GHL� VRJJHWWL� SDUWHFLSDQWL� DOOR� VWXGLR��
VRQR�VWDWL�GHWHUPLQDWL�L�YDORUL�GHJOL�VFDPEL�WUD�

FURPDWLGL� IUDWHOOL� �6&(��� XQ� PDUNHU�
PROHFRODUH� GL� GDQQR� D� OLYHOOR� FLWRJHQHWLFR�
SURYRFDWR�DOOD� VWUXWWXUD�GHO�'1$�GDL� UDGLFDOL�
OLEHUL� R� GD� DOWUH� VRVWDQ]H� PXWDJHQH�� ,Q�
SDUWLFRODUH��TXDQWR�SL��HOHYDWR�q�LO�QXPHUR�GL�
VFDPEL� 6&(� WDQWR� SL�� JUDYH� q� LO� GDQQR�
PXWDJHQR� DOOD� FHOOXOD�� $OO¶LQL]LR� GHOOD�
VSHULPHQWD]LRQH��LQ�WXWWL�JOL�VSRUWLYL�HVDPLQDWL�
VRQR� VWDWL� RVVHUYDWL� OLYHOOL� HPDWLFL� GL� JUXSSL�
WLROLFL� H� GL� 7$6� VLJQLILFDWLYDPHQWH� SL�� EDVVL�
ULVSHWWR� DO� JUXSSR� GL� FRQWUROOR�� LQVLHPH� D�
OLYHOOL� HPDWLFL� GL� UDGLFDOL� OLEHUL� H� GL� 0'$�
PDUFDWDPHQWH� SL�� DOWL�� ,QROWUH�� QHO� JUXSSR�
GHJOL�DWOHWL�q�VWDWR�PLVXUDWR�XQ�QXPHUR�GL�6&(�
VLJQLILFDWLYDPHQWH� PDJJLRUH� ULVSHWWR� DL�
FRQWUROOL�� $OOD� ILQH� GHOOD� VSHULPHQWD]LRQH��
RYYHUR� D� GXH� PHVL� GDOO¶LQL]LR� GHOOD�
VXSSOHPHQWD]LRQH�� L� YDORUL� VLHULFL� GL� JUXSSL�
WLROLFL�� UDGLFDOL� OLEHUL� H� 7$6� VRQR� ULVXOWDWL�
TXDVL� VRYUDSSRQLELOL� D� TXHOOL� GHL� FRQWUROOL�
�WDE�����
7HVW� 3ULPD� 'RSR�
'�5RPV�
�8�&DU��

������±������ ������±������

*UXSSL�WLROLFL�
�µPRO�/��6+��

������±������ ������±������

7$6� ������±������ �����±������
0'$�
�µ0��

�����±������ �����±������

7DE� ���9DORUL� GL� '�5RPV� WHVW� �8�&DU��� 7KLRO� JURXSV�
WHVW��µPRO�/�GL�6+���7$6��7RWDO�$QWLR[LGDQW�6WDWXV��H�
0'$��µ0��RWWHQXWL�SHU�FLDVFXQ�VRJJHWWR�SULPD�H�GRSR�
OD�VXSSOHPHQWD]LRQH�FRQ�5�2�&��
,QROWUH�VLD�L�YDORUL�GL�0'$�FKH�JOL�VFDPEL�WUD�
FURPDWLGL� JHPHOOL� �6&(�� VRQR� GLPLQXLWL�
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VLJQLILFDWLYDPHQWH� ILQR� D� UDJJLXQJHUH� YDORUL�
FRQIURQWDELOL�FRQ�TXHOOL�GHL�VRJJHWWL�FRQWUROOR��
/D� WHQGHQ]D� QHOOD� GLPLQX]LRQH� GHJOL� 6&(� q�
VLFXUDPHQWH�XQ�LQGLFH�GL�XQD�FRVWDQWH�DWWLYLWj�
GL�SURWH]LRQH�VXO�'1$�HVHUFLWDWD�GDOO¶HVWUDWWR�
5�2�&���)LJ������
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3ULPD 'RSR &RQWUROOR

6&
(�

)LJ����9DORUL�GHJOL�VFDPEL�WUD�FURPDWLGL�IUDWHOOL��6LVWHU�
&KURPDWLG� ([FDQJH�� 6&(�� LQ� VRJJHWWL� GL� FRQWUROOR� H�
VRJJHWWL� VRWWRSRVWL� D� VSHULPHQWD]LRQH� SULPD� H� GRSR� OD�
VXSSOHPHQWD]LRQH�FRQ�O¶HVWUDWWR�5�2�&���
,� ULVXOWDWL� UHODWLYL� D� TXHVW¶XOWLPD�
VSHULPHQWD]LRQH� FRQIHUPDQR� TXDQWR� JLj�
RWWHQXWR� FRQ� DOWUH� WLSRORJLH� GL� VRJJHWWL� FRQ�
GLPLQXLWH� FDSDFLWj� DQWLRVVLGDQWL� �GLDEHWLFL� H�
IXPDWRUL���
����

���&RQFOXVLRQL�
6XOOD� EDVH� GHL� ULVXOWDWL� RWWHQXWL� QHJOL� VWXGL�
HIIHWWXDWL�� O¶HVWUDWWR� 5�2�&�� SXz� HVVHUH�
XWLOL]]DWR� FRQ� HIILFDFLD� QHOOD� IRUPXOD]LRQH� GL�
SURGRWWL� GLHWHWLFR�QXWUL]LRQDOL� �LQWHJUDWRUL�
DOLPHQWDUL�� H� ³IXQFWLRQDO� IRRGV´� GHVWLQDWL� D�
PLJOLRUDUH� OH� GLIHVH� GL� VRJJHWWL� FRQ�
FRPSURPHVVH� FDSDFLWj� DQWLRVVLGDQWL� H� FRQ�
VWUHVV�RVVLGDWLYR��IXPDWRUL��VSRUWLYL��GLDEHWLFL��
HWF����

,QROWUH�� SHU� OD� FDSDFLWj� GHO� 5�2�&�� GL�
SURWHJJHUH� LO� WHVVXWR� FXWDQHR� HG� L� VXRL�
FRPSRQHQWL� GDL� GDQQL� SURYRFDWL� DOOD� SHOOH� GD�
XQ¶HFFHVVLYD� SURGX]LRQH� GL� UDGLFDOL� OLEHUL�
�HVSRVL]LRQH� VRODUH�� IXPR�� LQTXLQDPHQWR�
DPELHQWDOH�� HWF���� O¶HVWUDWWR� SXz� HVVHUH�
LPSLHJDWR� HIILFDFHPHQWH� VLD� QHOOD�
IRUPXOD]LRQH� GL� DOFXQL� SURGRWWL� FRVPHWLFL�
�DQWL�DJLQJ�� OR]LRQH�GRSR�VROH��GHSLJPHQWDQWL�
HWF��� FKH� QHOOD� SUHSDUD]LRQH� GL�
³QXWUDFRVPHFHXWLFL´��
�

%LEOLRJUDILD�
�
>�@� 0DFFDURQH�(���'DOOD�&LQD� D�%UX[HOOHV��

7HF�$JULF������������������
>�@� 7VXGD�7���:DWDQDEH�0��� �2KVKLPD�.����

1RULQREX�6���&KRL�6���.DZDNLVKL�6��DQG�
2VDZD�7���$QWLR[LGDWLYH�DFWLYLW\�RI�WKH�
DQWKRF\DQLQ� SLJPHQWV� F\DQLGLQ� ��2���
'�JOXFRVLGH� DQG� F\DQLGLQ�� -�� $JULF��
)RRG�&KHP������������������������

>�@� YDQ� $FNHU� 6�$�%�(��� 7URPS�0�1�-�/���
+DHQHQ� *�5��� YDQ� GHU� 9LLJK�:�-�� DQG�
%DVW� $��� )ODYRQRLGV� DV� VFDYHQJHUV� RI�
QLWULF�R[LGH� UDGLFDO��%LRFKHP��%LRSK\V��
5HV��&RPPXQ���������������������

>�@� YDQ� $FNHU� 6�$��� YDQ� GHU� %HUJ� '��-���
7URPS� 0�1��� *ULIILRHQ� '�+��� YDQ�
%HQQHNRP� :�3��� YDQ� GHU� 9LLJK� DQG�
%DVW� $��� 6WUXFWXUDO� DVSHFWV� RI�
DQWLR[LGDQW�DFWLYLW\�RI�IODYRQRLGV��)UHH�
5DG��%LRO��0HG���������������������

>�@� :DQJ� +��� &DR� *�� DQG� 3ULRU� 5�/���
2[\JHQ� UDGLFDO� DEVRUELQJ� FDSDFLW\� RI�
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DQWKRF\DQLQV�� -�� $JU�� )RRG�
&KHP������������������

>�@� 5LFH�(YDQV� &$�� 0LOOHU� 1-�� %ROZHOO�
3*�� %UDPOH\� 30�� 3ULGKDP� -%�� 7KH�
UHODWLYH� DQWLR[LGDQW� DFWLYLWLHV� RI� SODQW�
GHULYHG� SRO\SKHQROLF� IODYRQRLGV�� )UHH�
5DGLF��5HV�����������������������

>�@� $PRULQL�$0��)D]]LQD�*��/D]]DULQR�*��
7DYD]]L� %�� 'L� 3LHUUR� '�� 6DQWXFFL� 5��
6LQLEDOGL� )�� *DOYDQR� )�� *DOYDQR� *��
$FWLYLW\� DQG� PHFKDQLVP� RI� WKH�
DQWLR[LGDQW�SURSHUWLHV�RI�F\DQLGLQ���2�
EHWD�JOXFRS\UDQRVLGH�� )UHH� 5DGLF� 5HV�
��������������������

>�@� %RQLQD� )��� /DQ]D�0��� 0RQWHQHJUR� /���
3XJOLVL�&���7RPDLQR�$���7URPEHWWD�'���
&DVWHOOL�)�� DQG�6DLMD�$���)ODYRQRLGV�DV�
SRWHQWLDO� SURWHFWLYH� DJHQWV� DJDLQVW�
SKRWRR[LGDWLYH� VNLQ� GDPDJH�� ,QW�� -��
3KDUP���������������������

>�@� .RRWVWUD� $��� 3URWHFWLRQ� IURP� 89�%�
LQGXFHG� '1$� GDPDJH� E\� IODYRQRLGV��
3ODQW�0RO��%LRO��������������������

>��@� &DR� *��� 6RILF� (��� 3ULRU� 5�/���
$QWLR[LGDQW�DQG�SURR[LGDQW�EHKDYLRU�RI�
IODYRQRLGV�� VWUXFWXUH�DFWLYLW\�
UHODWLRQVKLSV��)UHH�5DG��%LRO��0HG�������
��������������

>��@� &DVWHOOXFFLR� &��� 3DJDQJD�*���0HOLNLDQ�
1���%ROZHOO�*�3���3ULGKDP�-���6DPSVRQ�
-�� DQG� 5LFH�(YDQV� &��� $QWLR[LGDQW�
SRWHQWLDO� RI� LQWHUPHGLDWHV� LQ�
SKHQ\OSURSDQRLG�PHWDEROLVP� LQ� KLJKHU�
SODQWV��)(%6�/HWW����������������������

>��@� %RUV�:���0LFKHO� &�� DQG� 6FKLFNRUD� 6���
,QWHUDFWLRQ�RI�IODYRQRLGV�ZLWK�DVFRUEDWH�
DQG� GHWHUPLQDWLRQ� RI� WKHLU� XQLYDOHQW�
UHGR[� SRWHQWLDOV�� D� SXOVH� UDGLRO\VLV�
VWXG\��)UHH�5DG��%LRO��0HG�������������
������

>��@� $WWDZD\� -�$�� LQ� �� 0HGLFDO� EHQHILWV� RI�
MXLFH�IODYRQRLGV���,QW��&RQJUHVV�RI�)UXLW�
-XLFH� �� 6DR� 3DXOR� �%UD]LO�� ���������
�����

>��@� %RQLQD� )��� 6DLMD� $��� 7RPDLQR� $��� /R�
&DVFLR�5���5DSLVDUGD�3���'HGHUHQ� -�&���
,Q�YLWUR�DQWLR[LGDQW�DFWLYLW\�DQG�LQ�YLYR�
SKRWRSURWHFWLYH� HIIHFW� RI� D� UHG� RUDQJH�
H[WUDFW��,QW��-��&RVP��6FL����������������
������

>��@� &DVWHOOL�)���7URPEHWWD�'���7RPDLQR�$���
%RQLQD� )��� 5RPHR�*��� 8FFHOOD� 1�� DQG�
6DLMD� $��� 'LSDOPLWR\O�SKRVSKDWLG\O�
FKROLQH�OLQROHLF�DFLG�PL[HG�XQLODPHOODU�
YHVLFOHV� DV� PRGHO� PHPEUDQHV� IRU�
VWXGLHV� RQ� QRYHO� IUHH�UDGLFDO�
VFDYHQJHUV�� -�� 3KDUP�� 7R[LF�� 0HW�� ����
����������������

>��@� 5XVVR� $��� %RQLQD� )��� $FTXDYLYD� 5���
&DPSLVL� $��� *DOYDQR� *��� 5DJXVD� 1���
9DQHOOD� $�� 5HG� 2UDQJH� H[WUDFW�� HIIHFW�
RQ� '1$� FOHDYDJH�� -�)RRG� 6FLHQFH��
������LQ�SUHVV���

>��@� 0RULQL�)���%XVDWWL�)���%RQLQD�)�3���6DLMD�
$��� )HUUR� 0��� )H���LQGXFHG� OLSLG�
SHUR[LGDWLRQ�LQ�KXPDQ�VNLQ�GHULYHG�FHOO�
OLQHV�� SURWHFWLRQ� E\� D� UHG� RUDQJH�
H[WUDFW�� $OWHUQDWLYHV� WR� ODERUDWRU\�
DQLPDOV��$7/$����������������������
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>��@� <LOGL]�/���.D\DRJOX�1���$NVR\�+���7KH�
FKDQJHV� RI� VXSHUR[LGH� GLVPXWDVH��
FDWDODVH� DQG� JOXWDWKLRQH� SHUR[LGDVH�
DFWLYLWLHV� LQ� HU\WKURF\WHV� RI� DFWLYH� DQG�
SDVVLYH� VPRNHUV�� &OLQ�� &KHP�/DE��
0HG��������������������������

>��@� &RUQHOOL� 8��� %RQLQD� )��� 9DOVDVLQD� 5���
&RUQHOOL� 0��� $WWLYLWj� DQWLRVVLGDQWH� GHO�
5�2�&�� �5HG� 2UDQJH� &RPSOH[���
3URJUHVV�LQ�1XWULWLRQ������������������

>��@� &HVDURQH� 0�5��� %HOFDUR� *��� &DUDWHOOL�
0��� &RUQHOOL� 8��� 'H� 6DQFWLV� 0�7���
,QFDQGHOD�/���%DUVRWWL�$���7HUUDQRYD�5���
1LFRODLGHV�$���$�VLPSOH�WHVW�WR�PRQLWRU�
R[LGDWLYH�VWUHVV��,QW�-��$QJLRO�����������
�����������

>��@� :HVW�,�&���5DGLFDOV�DQG�R[LGDWLYH�VWUHVV�
LQ�GLDEHWHV��'LDEHW��0HG�����������������
�������

>��@� )�3�%RQLQD�� &�/HRWWD�� *�6FDOLD��
&�3XJOLD��'�7URPEHWWD��*��7ULQJDOL��$��
0��5RFFD]]HOOR��3��5DSLVDUGD��$��6DLMD��
(YDOXDWLRQ� RI� R[LGDWLYH� VWUHVV� LQ�
GLDEHWLF� SDWLHQWV� DIWHU� VXSSOHPHQWDWLRQ�
ZLWK�D�VWDQGDUGLVHG� UHG�RUDQJH�H[WUDFW��
'LDE�1XWU�0HWDE�����������>�@��������

>��@� %ULWHV� )'�� (YHOVRQ� 3$�� &KULVWLDQVHQ�
0*��1LFRO�0)��%DVLOLFR�0-��:LNLQVNL�
5:�� /OHVX\� 6)�� 6RFFHU� SOD\HUV� XQGHU�
UHJXODU� WUDLQLQJ� VKRZ� R[LGDWLYH� VWUHVV�
EXW� DQ� LPSURYHG� SODVPD� DQWLR[LGDQW�
VWDWXV�� &OLQ� 6FL�� ������ ������� �������
�
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