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/D�SRSROD]LRQH�FRQ�GLVDELOLW¢�GHOO
XGLWR�ª�PROWR�GLYHUVLILFDWD�HG�ª�GLIILFLOH
VWDELOLUH�LO�QXPHUR�HVDWWR�GL�SHUVRQH�FKH�VL�SRVVDQR�GHILQLUH�XIILFLDOPHQWH
VRUGH�R�FKH�DEELDQR�GLVDELOLW¢�GHOO
XGLWR��/
206�DIIHUPD�FKH�GRYUHEEHUR�HVVHUH
FLUFD�����PLOLRQL��LQFOXVL����PLOLRQL�GL�EDPELQL��OH�SHUVRQH�FKH�LQ�WXWWR�LO�PRQGR
KDQQR�ELVRJQR�GL�VHUYL]L�ULDELOLWDWLYL�D�FDXVD�GHOOD�PDQFDQ]D�G
XGLWR��
Ζ�SUREOHPL�GHOOH�SHUVRQH�VRUVH�R�FRQ�GLVDELOLW¢�GHOO
XGLWR��TXLQGL��VRQR�WXWWR
IXRUFK«�PDUJLQDOL��(YLWDUH�OD�ORUR�HVFOXVLRQH�VRFLDOH�H�FUHDUH�FRPXQLW¢�FKH
LQWHUDJLVFRQR�WUD�ORUR�ª�XQD�SULRULW¢��

6WXGHQWL�VRUGL�H�FRQ�GLVDELOLW¢�GHOOȇXGLWR�SRVVRQR�RWWHQHUH�XQ�EXRQ�OLYHOOR�GL
LVWUX]LRQH�QRQ�VROR�QHOOH�VFXROH�ȊVSHFLDOLȋ�D�ORUR�GHGLFDWH��PD�DQFKH�QHOOH
LVWLWX]LRQL�VFRODVWLFKH�WUDGL]LRQDOL�FKH�VLDQR�LQWHJUDWH�HG�LQFOXVLYH�
ΖQVHJQDQWL��WHUDSLVWL�HG�HVSHUWL�FKH�ODYRUDQR�FRQ�OD�SRSROD]LRQH�VRUGD�R�FRQ
GLVDELOLW¢�GHOOȇXGLWR�QHFHVVLWDQR�GL�VXSSRUWR�SHU�DFTXLVLUH�FRPSHWHQ]H
FRPXQLFDWLYH�LQQRYDWLYH�SHU�IDU�IURQWH�DL�ELVRJQL�LQGLYLGXDOL�GHL�ORUR�VWXGHQWL��

ΖO�SURJHWWR�&8('�63((&+�(8523$�SHUVHJXH�OȇRELHWWLYR�GL�SURPXRYHUH�LO
PHWRGR�&XHG�6SHHFK�SHU�VXSSRUWDUH�OR�VYLOXSSR�XGLWLYR�H�OLQJXLVWLFR�QHOOH�WUH
OLQJXH�IRQLFKH�QD]LRQDOL��ΖO�PHWRGR�ª�VWDWR�DGDWWDWR�D�PROWH�OLQJXH�PD�LO
SURJHWWR�H�LO�OLEUR�VWHVVR�VL�FRQFHQWUHUDQQR�VX�WUH�LQ�SDUWLFRODUH��IUDQFHVH��/I3&�
/DQJXH�IUDQ©DLVH�3DUO«H�&RPSO«W«H���LWDOLDQR��3DUROD�ΖWDOLDQD�7RWDOPHQWH
$FFHVVLEOH��H�SRODFFR��IRQRJHVW\���ΖO�&XHG�6SHHFK��&6��ª�XQD�WHFQLFD�PROWR
VHPSOLFH�FUHDWD�SHU�VXSSRUWDUH�OH�SHUVRQH�FRQ�GLVDELOLW¢�GHOOȇXGLWR��FKH
QRQRVWDQWH�OD�ULDELOLWD]LRQH�SUHFRFH��DEELDQR�GLIILFROW¢�GȇDFFHVVR�DO�OLQJXDJJLR�
ΖO�&XHG�6SHHFK�SHUPHWWH�ORUR�GL�FRPXQLFDUH�FRQ�DOWUL�VRUGL�R�SHUVRQH�FRQ
GLVDELOLW¢�GHOOȇXGLWR��PD�DQFKH�FRQ�XGHQWL��L�ORUR�JHQLWRUL��DPLFL��WHUDSLVWL�
ORJRSHGLVWL��HG�LQVHJQDQWL�LQ�XQD�PRGDOLW¢�DFFHVVLELOH�H�SUHFLVD�

ΖQ�TXDOLW¢�GL�$XWRUL�GL�TXHVWR�OLEUR��VSHULDPR�FKH�TXHVW
XOWLPR�VLD�XQD�YDOLGD
IRQWH�GL�LQIRUPD]LRQL�SHU�WXWWL�FRORUR�FRLQYROWL�QHO�PRQGR�GHOOD�IRUPD]LRQH�H
GHO�VXSSRUWR�D�SHUVRQH�VRUGH�R�FRQ�GLVDELOLW¢�GHOO
XGLWR��DOOH�ORUR�IDPLJOLH�H�DOOH
DOWUH�FRPXQLW¢�FRQ�FXL�LQWHUDJLVFRQR��

�

ΖQWURGX]LRQH



6FULWWR�GD�.D]LPLHUD�.UDNRZLDN
/D�FRQRVFHQ]D�GHOOD�QDWXUD�GHO�OLQJXDJJLR�QHO�EDPELQR�H�GHOOD�PRGDOLW¢�GL
DFTXLVL]LRQH�GHOOD�SDUROD�SHUPHWWH�GL�FRPSUHQGHUH�LO�FRQFHWWR�GL�&XHG�6SHHFK��
�/
DFTXLVL]LRQH�GHOOD�OLQJXD�GDO�SXQWR�GL�YLVWD�IRQHWLFR�ULFKLHGH�XQ
DWWLYLW¢
LQWHJUDWD�GL�WXWWL�L�VHQVL�GHO�EDPELQR��VSHFLDOPHQWH�GL�TXHOOL�FRLQYROWL�QHOOD
SHUFH]LRQH�H�QHOOD�SURGX]LRQL�GL�VXRQL�DUWLFRODWL��FRPH�O
XGLWR��OD�YLVWD��LO�WDWWR�H
OD�SHUFH]LRQH�GHOOH�YLEUD]LRQL���ΖPSDUDUH�D�SDUODUH�ULFKLHGH�LQROWUH�O
DWWLYLW¢�GHJOL
RUJDQL�DUWLFRODWRUL��DXWRFRQWUROOR�XGLWLYR�H�GHOOD�UHVSLUD]LRQH��FDSDFLW¢�GL
SURGXUUH�VXRQL��IRQD]LRQH��H�DUWLFROD]LRQH�GHL�VXRQL��FRV®�FRPH�DXWRFRQWUROOR
GHOOD�ULVRQDQ]D�FKH�DPSOLILFD�LO�VXRQR�GHOOD�YRFH��6RSUDWWXWWR��O
DFTXLVL]LRQH�GHO
OLQJXDJJLR�H�LPSDUDUH�D�FRPSUHQGHUH�H�SDUODUH�ULFKLHGH�XQ
DWWLYLW¢�PHQWDOH��FKH
FRQVLVWH�QHOO
DSSUHQGLPHQWR�GHO�VLJQLILFDWR�H�QHOO
DWWULEX]LRQH�GL�TXHVW
XOWLPR�D
GHL�VHJQL�OLQJXLVWLFL��$�ORUR�YROWD��L�VHJQL�GHO�OLQJXDJJLR��GL�FXL�HVLVWRQR�PROWH
WLSRORJLH���KDQQR�XQD�SURSULHW¢�VSHFLDOH��HVVL�FRQVLVWRQR�GL�GR]]LQH�GL�HOHPHQWL
GL�VXRQL��FKH�VRQR�SURGRWWL�VHFRQGR�XQR�VFKHPD�EHQ�GHILQLWR�FKLDPDWR
�IRQHPD���Ζ�IRQHPL�SRVVRQR�HVVHUH�FRPELQDWL�LQ�VLOODEH��FKH�VRQR�HOHPHQWL�FKH
FRPSRQJRQR�PRUIHPD�H�SDUROH��/H�SDUROH�VRQR�VWUHWWDPHQWH�OHJDWH�LQ�EDVH�DOOH
UHJROH�GHOOD�VLQWDVVL�H�GHOO
LQWRQD]LRQH��FRV®�GD�IRUPDUH�IUDVL��

$QFRUD�SL»�LPSRUWDQWH��O
DFTXLVL]LRQH�GHO�OLQJXDJJLR�GHYH�DYYHQLUH�LQ�XQ
DPELHQWH�LQ�FXL�VL�SDUOL��SUHIHULELOPHQWH�LQ�IDPLJOLD��GRYH�L�JHQLWRUL�H�OH�SHUVRQH
SL»�YLFLQH�DO�DOOD�EDPELQR�D��JOL�OH�SDUODQR�FRVWDQWHPHQWH��UDFFRQWDQGR�WXWWR�FL´
FKH�DYYLHQH�H�FKH�SX´�HVVHUH�LPSRUWDQWH�H�LQWHUHVVDQWH���
�
/
DFTXLVL]LRQH�GHO�OLQJXDJJLR�FRQVLVWH��GD�XQ�ODWR��QHOO
DELOLW¢�GL�GLVWLQJXHUH�H
ULFRQRVFHUH�VXRQL�H�VLOODEH�LQ�XQD�YHORFH�H�IOXLGD�VHTXHQ]D�GL�GLVFRUVL��H�GL
DVVHJQDUH�VLJQLILFDWL�DOOH�SDUROH�H�IUDVL�FRPSRVWL�GDL�VXRQL�H�GDOOH�VLOODEH�
'DOO
DOWUR�ODWR��HVVR�LQFOXGH�O
DELOLW¢�GL�DSSUHQGHUH�FRPH�SURGXUUH�XQD�VHTXHQ]D
GL�GLVFRUVL�FRPSRVWL�GD�IUDVL��D�ORUR�YROWD�FRPSRVWH�GD�SDUROH��FKH�VRQR�LO
ULVXOWDWR�GL�VXRQL�FRPELQDWL�LQ�VLOODEH��/
DELOLW¢�GL�DFTXLVLUH�LO�OLQJXDJJLR�ª�XQD
FDUDWWHULVWLFD�XPDQD�LQQDWD��H�LO�SULPR�OLQJXDJJLR�GHO�EDPELQR��OD�PDGUHOLQJXD
PDWHUQD��OLQJXD�QDWDOH��ª�DFTXLVLWR��YDOH�D�GLUH�ª�DSSUHVR�QHO�FRUVR�GHOOD
FRVWDQWH�LQWHUD]LRQH�WUD�LO�OD�EDPELQR�D�H�LO�PRQGR�FKH�OR�D�FLUFRQGD�

&DSLWROR����
6ILGH�GHOOH�SHUVRQH�VRUGH�R�FRQ
GLVDELOLW¢�GHOO
XGLWR�QHOOD
SHUFH]LRQH�
GHO�OLQJXDJJLR�
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/D�GLVDELOLW¢�GHOO
XGLWR�QRQ�HVFOXGH�FRPSOHWDPHQWH�O
DELOLW¢�GHO�EDPELQR
QHOO
DSSUHQGHUH�LO�OLQJXDJJLR��PD�UHQGH�LO�SURFHVVR�GL�DFTXLVL]LRQH�PROWR�SL»
FRPSOLFDWR��0ROWL�EDPELQL�FRQ�VHYHUH�GLVDELOLW¢�GHOO
XGLWR�LPSDUDQR�D�SDUODUH
FRQ�XQ�JUDQGH�VIRU]R��PDOJUDGR�O
XVR�GL�SURWHVL�DSSURSULDWH��VXSSRUWL�DOO
XGLWR
R�LPSLDQWL�FRFOHDUL���/RUR�KDQQR�GLIILFROW¢�QHO�GLVWLQJXHUH�L�VXRQL�H�OH�VLOODEH��H
GL�FRQVHJXHQ]D��QHO�ULFRQRVFHUH�OH�SDUROH�H�FRPSUHQGHUH�OH�IUDVL��/RUR
DVFROWDQR�LO�VXRQR�GHOOH�SDUROH�FRPH�LQFRPSOHWR�H�GLVWRUWR��ΖQ�TXHVWR�FRQWHVWR�
O
DFTXLVL]LRQH�GHO�OLQJXDJJLR�ULFKLHGH�XQ�JUDQGH�LPSHJQR��GLVFLSOLQD��UHJRODULW¢�
SD]LHQ]D��VLD�GD�SDUWH�GHO�OD�EDPELQR�D��VLD�GHL�JHQLWRUL�FKH�GHO�ORJRSHGLVWD�
ΖQROWUH��ª�LPSRUWDQWH�UHDOL]]DUH�FKH�LPSDUDUH�D�SDUODUH�LQ�FRQGL]LRQL�FKH�QRQ
VRQR�QDWXUDOL�SRUWD�D�XQD�PROWLWXGLQH�GL�GLVWXUEL�GHOO
XWLOL]]R�GHO�OLQJXDJJLR��ΖQ
SDUWLFRODUH��TXHVWD�VLWXD]LRQH�QRQ�FRQWULEXLVFH�D�XQD�SLHQD�FRPSUHQVLRQH�GHO
VLJQLILFDWR�GHOOH�SDUROH�H�GHOOD�VWUXWWXUD�GHOOD�IUDVH��FI��ILJ�����

ΖO�EDPELQR�
QRQ�KD�DFFHVVR�
DL�VHJQL�H�DOOH�

UHJROH�GHO�OLQJXDJJLR

ΖO�EDPELQR�QRQ�KD�
DFFHVVR�DOOD�VWUXWWXUD�
D�VLOODEH�GHOOD�VHTXHQ]D
IRQLFD�GHO�OLQJXDJJLR

ΖO�EDPELQR�
QRQ�KD�DFFHVVR�
DO�OLYHOOR�OHVVLFDOH
H�VHPDQWLFR�

GHOO
DIIHUPD]LRQH

ΖO�EDPELQR�
QRQ�KD�DFFHVVR�

DO�OLYHOOR�
VLQWDWWLFR�

GHOO
HVSUHVVLRQH

ΖO�EDPELQR�
QRQ�KD�DFFHVVR�
DO�FRQWHQXWR

GHOOO
DIIHUPD]LRQH

ΖO�EDPELQR�
QRQ�KD�
DFFHVVR�

DO�VLJQLILFDWR�
GHL�VHJQL�GHO
OLQJXDJJLR�
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0ROWL�JHQLWRUL�H�SURIHVVLRQLVWL��VRSUDWWXWWR�ORJRSHGLVWL�HG�HVSHUWL�GHO�OLQJXDJJLR�
VL�FKLHGRQR�FRPH�SRVVDQR�DLXWDUH�XQ�EDPELQR�FRQ�XQD�SURIRQGD�GLVDELOLW¢
GHOO
XGLWR�DG�LPSDUDUH�D�SDUODUH�OLEHUDPHQWH��VHQ]D�WURSSR�VIRU]R��PD�SDUODQGR
FRQ�OH�SHUVRQH�SL»�YLFLQH�GXUDQWH�DWWLYLW¢�TXRWLGLDQH��JLRFKL�H�FDPPLQDWH�
PHQWUH�FRQRVFRQR�LO�ORUR�DPELHQWH�SL»�SURVVLPR�PD�DQFKH�SL»�GLVWDQWH��&RPH
SRVVLDPR�DVVLFXUDUH�FKH�LO�OD�EDPELQR�D�QRQ�GHEED�LPSDUDUH�RJQL�SDUROD�H
RJQL�IRUPD�VHSDUDWDPHQWH��IDFHQGR�SUDWLFD�FRQ�IDWLFD�VXL�VXRQL�LQGLYLGXDOL��PD
FKH�DFTXLVLVFD�LO�OLQJXDJJLR�GLUHWWDPHQWH�GDOOH�SHUVRQH�SL»�YLFLQH��VHFRQGR�XQD
PRGDOLW¢�VSRQWDQHD�H�QDWXUDOH��VHPSOLFHPHQWH�DVFROWDQGR�FRPH�IDQQR�L
EDPELQL��LQ�EDVH�DOOH�GLQDPLFKH�GHOOR�VYLOXSSR�GHO�FHUYHOOR�H�GHOOH�IDVL�GL
VYLOXSSR�GHOOD�PHQWH�GHO�OD�EDPELQR�D"�&RVD�SX´�HVVHUH�IDWWR�SHU�IDU�LQ�PRGR
FKH�OD�ULDELOLWD]LRQH�GHL�EDPELQL�QRQ�VLD�HFFHVVLYDPHQWH�JUDYRVD�H�LQWHQVD"
1RQ�VWLDPR�SDUODQGR�GHOOD�FRPSOHWD�DVVHQ]D�GL�GXUR�ODYRUR��PD�SLXWWRVWR�GHOOD
FUHD]LRQH�GL�FRQGL]LRQL�IDYRUHYROL�SHU�XQR�VYLOXSSR�LQWHJUDOH��(
�XQ�IDWWR
FRQRVFLXWR�FKH�LO�OLQJXDJJLR�VLD�QHFHVVDULR�SHU�OR�VYLOXSSR�PHQWDOH�FRV®�FRPH
O
DULD��O
DFTXD�H�LO�FLER�SHU�OD�YLWD��6L�VD�DQFKH�FKH�O
HGXFD]LRQH�LQ�FRQGL]LRQH�GL
FRVWDQWH�FRHUFL]LRQH�KD�XQ�LPSDWWR�PROWR�QHJDWLYR�VXOOD�SHUVRQDOLW¢�GHO�OD
EDPELQR�D��$FFDGH�VSHVVR�FKH�OH�SHUVRQH�FKH�VRQR�VWDWH�IRU]DWH�D�SDUODUH�GD
EDPELQL�DEELDQR�VRIIHUWR�LQ�VHJXLWR�GL�ORJRIRELD��XQD�UHSXOVLRQH�QHYURWLFD�DOOD
SDUROD���FI��ILJ�����

ΖO�EDPELQR�
DVVXPH�VHPSUH�SL»
FRPSRUWDPHQWL

UHJUHVVLYL

ΖO�FRPSRUWDPHQWR�GHO
EDPELQR�ª

LQFRPSUHQVLELOH
SHU�O
DGXOWR

ΖO�FRPSRUWDPHQWR
GHOO
DGXOWR�QRQ�ª

DGHJXDWR�DOOH�LQWHQ]LRQL
GHO�EDPELQR

ΖO�EDPELQR�
QRQ�FRPSUHQGH�
LO�FRPSRUWDPHQWR

GHOO
DGXOWR

ΖO�EDPELQR�
ª�IUXVWUDWR�

ΖO�EDPELQR�
SHUGH�OD

PRWLYD]LRQH
D�SDUODUH
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1RQ�F
ª�GXEELR�FKH�SHU�IDU�LQ�PRGR�FKH�L�EDPELQL�LPSDULQR�D�SDUODUH��HVVL
GHEEDQR�HVVHUH�LQ�JUDGR�GL�DVFROWDUH�QHOOD�PDQLHUD�PLJOLRUH�SRVVLELOH��3HU
TXHVWR�GHL�GLVSRVLWLYL�GL�VXSSRUWR�XGLWLYR�R�LPSLDQWL�FRFOHDUL�VRQR�QHFHVVDUL��
�6IRUWXQDWDPHQWH��XQ�JUDQ�QXPHUR�GL�EDPELQL�FRQ�GLVDELOLW¢�GHOO
XGLWR�QRQ
DFTXLVLVFRQR�XQ�OLQJXDJJLR�XGLWLYR�SHU�FRQWUR�SURSULR��DQFKH�TXDQGR�KDQQR
GHOOH�SURWHVL�HFFHOOHQWL��LPSLDQWL�FRFOHDUL�R�GLVSRVLWLYL�GL�WUDVPLVVLRQH�VHQ]D�ILOL��
/
XVR�GL�SURWHVL�SHU�O
XGLWR�ª�QHFHVVDULR��PD�QRQ�VXIILFLHQWH��

1RQ�ª�VXIILFLHQWH�HVVHUH�LQ�JUDGR�GL�DVFROWDUH�PHJOLR�SHU�ULXVFLUH�D�SDUODUH��(

DQFKH�QHFHVVDULR�HVVHUH�LQ�JUDGR�GL�VHQWLUH�SHUIHWWDPHQWH�H�GL�FRPSUHQGHUH�OH
SDUROH��4XLQGL�SHUFK«�DFFDGH�VSHVVR�FKH�XQ�D�EDPELQR�D�FRQ�VXSSRUWL�DOO
XGLWR
SRVVD�DVFROWDUH�L�VXRQL�GHOO
DPELHQWH�H�OD�YRFH�XPDQD��PD�QRQ�ULHVFH�D
SHUFHSLUH��FDSLUH�R�ULFRUGDUH�SDUROH"�3HUFK«�QRQ�ULHVFRQR�DG�LPSDUDUH�FRPH
DVFROWDUH�H�ULFRQRVFHUH�SDUROH"�

/D�UDJLRQH�GL�TXHVWR�IHQRPHQR�ULVLHGH�QHOO
LQFDSDFLW¢�GL�GLVWLQJXHUH�H
ULFRQRVFHUH�VXRQL�FKH�DEELDQR�XQ�YDORUH�OLQJXLVWLFR���YRFDOL�H�FRQVRQDQWL���FKH
FUHDQR�VLOODEH��XQD�GRSR�O
DOWUD�LQ�XQ�GLVFRUVR�LQ�VHTXHQ]D�FKH�VFRUUH
UDSLGDPHQWH��Ζ�VXRQL�GHO�OLQJXDJJLR��YRFDOL�H�FRQVRQDQWL��DSSDLRQR�H
IXQ]LRQDQR�LQ�FRPELQD]LRQH�FRQ�DOWUL�VXRQL�GL�VLOODEH�FKH�FRPSRQJRQR�SDUROH��
�3HU�LPSDUDUH�D�SDUODUH�H�DFTXLVLUH�LO�OLQJXDJJLR��ª�TXLQGL�QHFHVVDULR�VDSHU
DVFROWDUH�H�GLVWLQJXHUH�SHUIHWWDPHQWH�YRFDOL�H�FRQVRQDQWL�LQ�VLOODEH���

Ζ�EDPELQL�XGHQWL�QDVFRQR�FRQ�OD�VHQVLELOLW¢�VHQVRULDOH�DL�VXRQL�H�FRQ�OD�FDSDFLW¢
PHQWDOH�GL�DVFROWDUH�SHU�FDWHJRULH�FKH�SHUPHWWH�ORUR�GL�GLVWLQJXHUH�L�VXRQL�GL
WXWWH�OH�OLQJXH�XPDQH��9DULH�ULFHUFKH�KDQQR�GLPRVWUDWR�FKH�HQWUR�LO�TXDUWR
JLRUQR�GDOOD�QDVFLWD��L�QHRQDWL�SRVVRQR�SHUIHWWDPHQWH�GLVWLQJXHUH�VXRQL
DUWLFRODWL�GD�DOWUL�VXRQL�H�VXRQL�LQGLYLGXDOL��4XHVWD�DELOLW¢�ª�OD�EDVH�OR�VYLOXSSR
VSRQWDQHR�GHOOD�SDUROD�H�SHU�O
DFTXLVL]LRQH�GHO�OLQJXDJJLR��4XHVWR�SHUPHWWH�DO
EDPELQR�GL�LPSDUDUH�D�ULFRQRVFHUH�LO�VXRQR�H�FDSLUH�LO�VLJQLILFDWR�GHOOH�SDUROH�H
D�SURQXQFLDUOD�FRUUHWWDPHQWH��4XDQGR�LPSDUD�D�SURQXQFLDUH�SDUROH��LO�OD
EDPELQR�D�FRQWUROOD�FRQ�OH�VXH�RUHFFKLH�OH�VRPLJOLDQ]H�H�OH�GLIIHUHQ]H�WUD�OD
ORUR�SURQXQFLD�H�TXHOOD�GHJOL�DOWUL��/RUR�XWLOL]]DQR�OD�ORUR�PHPRULD�PRWRULD�GHL
PRYLPHQWL�GHJOL�RUJDQL�GHO�OLQJXDJJLR�H�LO�VHQVR�GHOOD�ORUR�SRVL]LRQH��FRPH�DG
HVHPSLR�LO�VHQVR�GHOOD�WHQVLRQH�PXVFRODUH�GL�TXHVWL�RUJDQL�TXDQGR�DUWLFRODQR
VXRQL�LQGLYLGXDOL��/D�FDSDFLW¢�GL�GLVWLQJXHUH�L�VXRQL�WUD�ORUR�ª�FKLDPDWD�IRQHWLFD
SHUFHWWLYD��4XHVWD�SHUPHWWH�FKH�WXWWH�OH�SDUROH�VLDQR�GLVWLQWH��DQFKH�TXHOOH�FKH
KDQQR�GHOOH�GLIIHUHQ]H�IRQHWLFKH�LPSHUFHWWLELOL��FRPH�ODJR�PDJR��/D�FRPSOHWD
PDQFDQ]D�GL�TXHVWD�DELOLW¢�ª�GHILQLWD�DIRQHPLD��PHQWUH�XQD�SDU]LDOH�GHILFLHQ]D
VL�FKLDPD�GLVIRQHPLD��ILJ����
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8Q�EDPELQR�FRQ�GLVDELOLW¢�GHOO
XGLWR�KD�OD�FDSDFLW¢�PHQWDOH�GL�DFTXLVLUH�LO
OLQJXDJJLR��ΖO�ORUR�FHUYHOOR�ª�SURQWR�D�ULFRQRVFHUH�H�FDSLUH�SDUROH��H�L�ORUR
RUJDQL�GHO�OLQJXDJJLR�VRQR�SURQWL�SHU�SDUODUH��ΖO�VLVWHPD�XGLWLYR��SHU´��QRQ
ULFHYH�DEEDVWDQ]D�VHJQDOL�SHU�GLVWLQJXHUH�L�VXRQL��4XHVWR�UDSSUHVHQWD�XQD
EDUULHUD�DOOR�VYLOXSSR�VSRQWDQHR�GHO�OLQJXDJJLR��1HO�FDVR�GL�PRGHUDWD�GLVIRQLD�
ª�SRVVLELOH�VYLOXSSDUH�GHOOH�FRPSHWHQ]H�GL�DVFROWR�H�YLVLYH�VXOOD��OHWWXUD�GHOOH
ODEEUD���PD�QHO�FDVR�GL�XQ�VLVWHPD�XGLWLYR�SURIRQGDPHQWH�GDQQHJJLDWR��O
DLXWR
GL�SURWHVL�VSHVVR�QRQ�ª�DEEDVWDQ]D�SHU�FUHDUH�GHOOH�LPSUHVVLRQL�XGLWLYH
VXIILFLHQWL�YROWH�D�JDUDQWLUH�LO�ULFRQRVFLPHQWR�DFFXUDWR�GL�IRQHPL��

%DUULHUD�QHOOD
FRPXQLFD]LRQH
LQWHUSHUVRQDOH

$IRQLD�
GLVIRQLD

$VLQFURQLD�GHOOH
DWWLYLW¢�GL

FRPXQLFD]LRQH
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��TXLQGL�QHFHVVDULR�XWLOL]]DUH�XQ�DXVLOLR�DJJLXQWLYR�FKH�IDFLOLWL�OD
GLIIHUHQ]LD]LRQH�GHL�IRQHPL�XWLOL]]DQGR�OD�YLVWD�FRV®�FRPH�LO�VHQVR�H�OD�PHPRULD
GHO�PRYLPHQWR����LPSRUWDQWH�FKH�TXHVWR�VXSSRUWR�QRQ�LQWHUIHULVFD�FRQ
O
DVFROWR��QRQ�GLVWRUFD�OH�SDUROH�H�IDFLOLWL�O
DWWLYLW¢�FHUHEUDOH�QDWXUDOH�

��DQFKH�LPSRUWDQWH�FKH�TXHVWR�VXSSRUWR�SRVVD�HVVHUH�XWLOL]]DWR�IDFLOPHQWH�LQ
WXWWH�OH�VLWXD]LRQL�GL�YLWD��D�FDVD��SHU�VWUDGD��QHL�OXRJKL�SXEEOLFL��DOO
DVLOR�FRV®
FRPH�D�VFXROD�
ΖO�&XHG�6SHHFK�SX´�IRUQLUH�TXHVWR�VXSSRUWR��ΖO�&XHG�6SHHFK�FRQVLVWH�LQ
PRYLPHQWL�GLVFUHWL�GHOOD�PDQR�FKH�DFFRPSDJQDQR�XQ�GLVFRUVR�IRUWH�H�FKLDUR�
4XHVWL�PRYLPHQWL�VRQR�VWDWL�VYLOXSSDWL�DSSRVLWDPHQWH�SHU�DLXWDUH�D�GLVWLQJXHUH
H�ULFRQRVFHUH�L�VXRQL�LQ�XQ�IOXVVR�GL�SDUROH�FKH�VFRUUH�YHORFH��8WLOL]]DUH�LO�&XHG
6SHHFK�DLXWD�LO�EDPELQR�D�VXSHUDUH�OD�GLVIRQLD�H�SHUVLQR�O
DIRQLD��DG�DFTXLVLUH�LO
OLQJXDJJLR�H�DG�LPSDUDUH�D�SDUODUH��Ζ�JHQLWRUL�H�OH�DOWUH�SHUVRQH�SRVVRQR
LPSDUDUH�D�XWLOL]]DUH�LO�FRGLFH�LQ�SRFKL�JLRUQL�H�VHQ]D�PROWR�VIRU]R�H�LQ�VHJXLWR
SDUODUH�FRVWDQWHPHQWH�DO�EDPELQR��FRPSOHWDQGR�LO�GLVFRUVR�FRQ�L�FRGLFL���



ΖO�&XHG�6SHHFK�ª�XQ�VLVWHPD�GL�FRPXQLFD]LRQH�SHU
SHUVRQH�VRUGH�H�FRQ�GLVDELOLW¢�GHOO
XGLWR��HODERUDWD
GDO�'RWW��5��2ULQ�&RUQHWW�QHO������QHJOL�6WDWL�8QLWL��
'RSR�DYHU�LQVHJQDWR�SHU�GLYHUVL�DQQL�ILVLFD�
PDWHPDWLFD�HG�HOHWWURQLFD�D�OLYHOOR�DFFDGHPLFR��LO
'RWW��&RUQHWW�GLYHQQH�'LUHWWRUH�XQLYHUVLWDULR
DOO
8IILFLR�GL�ΖVWUX]LRQH�VWDWXQLWHQVH��GRYH�IX�PROWR
VRUSUHVR�GDOOR�VFRSULUH�FKH�JOL�VWXGHQWL�FRQ
GLVDELOLW¢�GHOO
XGLWR�DYHYDQR�FRPSHWHQ]H�GL�OHWWXUD
SL»�EDVVH�ULVSHWWR�DJOL�DOWUL�VWXGHQWL��
��
/XL�DYHYD�VHPSUH�ULWHQXWR�FKH�OH�SHUVRQH�VRUGH
QRQ�DYHVVHUR�SUREOHPL�FRQ�OD�OHWWXUD��SHUFK«�LO
OLQJXDJJLR�VFULWWR�HUD�VLFXUDPHQWH�SL»�DFFHVVLELOH
GL�TXHOOR�RUDOH��/D�VXD�VSLHJD]LRQH�FLUFD�TXHVWR
EDVVR�OLYHOOR�GL�FRPSHWHQ]D��ULVLHGHYD�QHO�IDWWR�FKH
O
DFTXLVL]LRQH�GHOOH�FRPSHWHQ]H�GHO�OLQJXDJJLR
LQL]LDQR�FRQ�OD�FDSDFLW¢�GL�HVSULPHUVL
FRUUHWWDPHQWH��QRQ�FRQ�O
DOIDEHWL]]D]LRQH��&L´
SURYRFD�XQD�GLIILFROW¢�SHU�L�EDPELQL�VRUGL�R�FRQ
GLVDELOLW¢�GHOO
XGLWR�QHOO
DSSUHQGLPHQWR�GHO
OLQJXDJJLR�ILQ�GDOO
LQL]LR��

6DSHQGR�FKH�PROWL�EDPELQL�VRUGL�QDVFRQR�LQ
IDPLJOLH�GL�SHUVRQH�XGHQWL��OD�WUDVPLVVLRQH�GHOOH
FRPSHWHQ]H�OLQJXLVWLFKH�H�FRPXQLFDWLYH
UDSSUHVHQWD�XQD�GHOOH�VILGH�SULQFLSDOL�SHU�L�JHQLWRUL
GL�XQ�EDPELQR�VRUGR��8Q�DSSUHQGLPHQWR�QRQ
VXIILFLHQWH�GHO�OLQJXDJJLR�RUDOH�FRQGXFH�LQROWUH�DG
XQD�GLIILFROW¢�DJJLXQWLYD�QHOOD�OHWWXUD�GHOOH�ODEEUD�
FKH�ª�IRQGDPHQWDOH�SHU�EDPELQL�FRQ�GLVDELOLW¢
GHOO
XGLWR�� �

�����8QD�EUHYH�VWRULD�GHO�&XHG�6SHHFK

&DSLWROR���
7HRULD�GHO�&XHG�6SHHFK

�3RFKL�PHVL�GL�VWXGLR�PL
KDQQR�FRQYLQWR�FKH�OH
FDXVH�VRWWRVWDQWL�DL�ORUR
SUREOHPL�FRQ�OD�OHWWXUD
ULJXDUGDQR�OD�PDQFDQ]D�GL
XQD�PRGDOLW¢�UDJLRQHYROH
GL�LPSDUDUH�LO�OLQJXDJJLR
RUDOH��VHQ]D�GHO�TXDOH�QRQ
SRVVRQR�XWLOL]]DUH�LO�SDUODWR
SHU�FRPXQLFDUH��GLYHQWDUH
FDSDFL�GL�OHJJHUH�OH�ODEEUD�
R�LPSDUDUH�D�OHJJHUH�
'RWW��5��2ULQ�&RUQHWW
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7DOL�RVVHUYD]LRQL�FRQGXVVHUR�LO�'RWW��&RUQHWW�D�VYLOXSSDUH�XQ�VLVWHPD�FKH
IDFLOLWDVVH�O
DFTXLVL]LRQH�GHO�OLQJXDJJLR�SHU�EDPELQL�VRUGL�R�FRQ�GLVDELOLW¢
GHOO
XGLWR�DWWUDYHUVR�OD�UDSSUHVHQWD]LRQH�YLVLYD�GL�VXRQL�XVDQGR�VLD�OH�ODEEUD
FKH�OH�PDQL��ΖQL]L´�VWDELOHQGR�LO�SULQFLSDOH�RELHWWLYR�GHO�VLVWHPD��UHQGHUH�LO
OLQJXDJJLR�SDUODWR�DFFHVVLELOH�YLVLYDPHQWH�DOOH�SHUVRQH�VRUGH�R�FRQ�GLVDELOLW¢
GHOO
XGLWR��FRV®�FRPH�HVVR�ª�DVFROWDELOH�GD�SHUVRQH�XGHQWL��

/D�VXD�ULFHUFD�PRVWU´�FKH�OR�VYLOXSSR�GL�XQ�VLVWHPD�LQ�FXL�OR�VSHOOLQJ�IRVVH�IDWWR
FRQ�OH�GLWD�HUD�VWDWR�JL¢�LQWUDSUHVR��PD�QRQ�VL�HUD�GLPRVWUDWR�HIILFLHQWH�D�FDXVD
GHOOD�FRPSOHVVLW¢�H�OHQWH]]D�ULVSHWWR�DO�OLQJXDJJLR�SDUODWR��/
XWLOL]]R�GHL��FXHV�
�VHJQL�VHJQDOL��IX�OD�VXD�VROX]LRQH��YDOH�D�GLUH�GHFLVH�GL�UDJJUXSSDUH�L�VXRQL
GHOOH�FRQVRQDQWL�LQ���FRQILJXUD]LRQL�GHOOH�PDQL��LQ�EDVH�DO�FRQWUDVWR�YLVLYR�H�DOOD
IUHTXHQ]D��GHOOD�ULSHWL]LRQH��5DJJUXSS´�LQROWUH�L�VXRQL�GHOOH�YRFDOL�LQ�TXDWWUR
SRVL]LRQL�LQWRUQR�DOOH�ODEEUD��ΖO�&XHG�6SHHFK�ª�XQ��VLVWHPD�IRQHPLFR��LQ�TXDQWR
VL�EDVD�VXL�IRQHPL��OD�SL»�SLFFROD�XQLW¢�GHO�VXRQR���FKH�FRQGXFH�DG�XQ�SL»�DOWR
OLYHOOR�GL�DFFXUDWH]]D�H�DG�XQ�SL»�IDFLOH�DGDWWDPHQWR�DG�DOWUH�OLQJXH��&RUQHWW
FRPELQ´�L�PRYLPHQWL�GHOOD�PDQR�FRQ�TXHOOL�GHOOH�ODEEUD��FKH�SHUPHWWRQR�XQD
PLJOLRUH�VLQFURQL]]D]LRQH�H�XQ�IOXVVR�SL»�IOXLGR��

3HU�SURYDUH�O
HIILFLHQ]D�GHO�VLVWHPD��FRQGXVVH�GHL�WHVW�FRQ�IDPLJOLH�GL�EDPELQL
VRUGL��SDUWHQGR�GDOOD�IDPLJOLD�+HQHJDU�QHO�������Ζ�JHQLWRUL�LPSDUDURQR�LO
VLVWHPD�H�OR�LPSOHPHQWDURQR�FRQ�OD�ORUR�ILJOLD�/HDK��FKH�OR�LPSDU´�LQ�XQ�PHVH
VHPSOLFHPHQWH�RVVHUYDQGR�L�VXRL�JHQLWRUL��$QFKH�OH�VXH�TXDWWUR�VRUHOOH
LPSDUDURQR�LO�VLVWHPD�WUDPLWH�RVVHUYD]LRQH�H�OR�XVDURQR�SHU�FRPXQLFDUH�FRQ�OD
VRUHOOD��*D\H�1LFKROOV�FRQGXVVH�XQR�VWXGLR�QHO������SHU�OD�VXD�WHVL�GL�PDVWHU
SUHVVR�O
8QLYHUVLW¢�0F*XLOO�H�GLPRVWU´�FKH�LO�&XHG�6SHHFK�QRQ�VROR�PLJOLRU´�OD
ULFH]LRQH�GHO�OLQJXDJJLR�GHOOH�SHUVRQH�VRUGH��PD�DQFKH�OD�ORUR�SHUFH]LRQH
XGLWLYD�H�OD�ORUR�DELOLW¢�GL�OHJJHUH�OH�ODEEUD��

'RSR�LO�VXR�VXFFHVVR��LO�'RWW��&RUQHWW�LQL]L´�D�FRQGLYLGHUH�L�VXRL�ULVXOWDWL�FRQ
DUWLFROL��SXEEOLFD]LRQL��VHPLQDUL�H�FRQYHQWLRQV��4XDQGR�SHUVRQH�GD�WXWWR�LO
PRQGR�LQL]LDURQR�D�VFRSULUH�OD�VXD�LQYHQ]LRQH��&RUQHWW�UHDOL]]´�FKH�DQFKH�DOWUH
OLQJXH�DYUHEEHUR�DYXWR�ELVRJQR�GL�ORUR�DGDWWDPHQWL��6YLOXSS´�TXLQGL�FLUFD���
DGDWWDPHQWL�GHO�&XHG�6SHHFK�FRQ�LO�VXSSRUWR�GL�SHUVRQH�PDGUHOLQJXD�H
OLQJXLVWL��VHJXHQGR�XQD�PHWRGRORJLD�PROWR�SUHFLVD��ΖO�VXR�SULQFLSDOH�RELHWWLYR
HUD�GL�UHQGHUH�WXWWL�L�QXRYL�DGDWWDPHQWL�WDQWR�HIILFLHQWL�TXDQWR�OD�YHUVLRQH
DPHULFDQD�GHO�&XHG�6SHHFK��SRQHQGR�SHU´�XQ�DFFHQWR�VXOOD�FRPSDWLELOLW¢�SHU
SURPXRYHUH�LO�ELOLQJXLVPR��

��
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�����*OL�DGDWWDPHQWL�GHO�&XHG�6SHHFK�QHOOH
OLQJXH�HXURSHH�VHOH]LRQDWH�

Ȋ/DQJXH�IUDQ©DLVH�3DUO«H�&RPSO«W«Hȋ��/3&�R�/I3&���YHGL�SDJLQD�����$/3&
%HOJLXP�&KDUW��OD�YHUVLRQH�IUDQFHVH�GHO�&XHG�6SHHFK��&RUQHWW��������Ȃ�R�&XHG
6SHHFK�IUDQFHVH���ª�XQ�VLVWHPD�GL�FRPXQLFD]LRQH�EDVDWR�VXL�IRQHPL���L�IRQHPL
VRQR�VXRQL�LQGLYLGXDOL�GHOOD�OLQJXD�SDUODWD��FRPH�FRQVRQDQWL�H�YRFDOL���(VVR
FRPELQD�LQIRUPD]LRQL�YLVLYH�GHULYDQWL�GDOOD�OHWWXUD�GHOOH�ODEEUD�FRQ
LQIRUPD]LRQL�SURYHQLHQWL�GDOOH�PDQL�SRVWH�LQ�GLYHUVH�SRVL]LRQL�LQWRUQR�DO�YLVR�
IRUQHQGR�SUHFLVH�LQIRUPD]LRQL�VXOOH�VLOODEH�H�VXL�IRQHPL�GHOOD�OLQJXD�SDUODWD�
4XHVWR�VLVWHPD�ª�FRVWLWXLWR�GD�XQD�VHULH�GL�IRUPH�GHOOD�PDQR��FKH�FRPELQDWH
FRQ�L�PRYLPHQWL�GHOOH�ODEEUD��SHUPHWWRQR�GL�LGHQWLILFDUH�IRQHPL�FRV®�FRPH�OH
FRRUGLQDWH�DOIDQXPHULFKH�SHUPHWWRQR�GL�ORFDOL]]DUH�XQR�VSHFLILFR�SXQWR�VX
XQD�PDSSD��/D�OLQJXD�IUDQFHVH�KD����IRQHPL��GHL�TXDOL����VRQR�FKLDPDWL
FRQVRQDQWLFL�SHUFK«�UDSSUHVHQWDQR�OH�FRQVRQDQWL�GHOO
DOIDEHWR�����IRQHPL
LQFOXGRQR���YRFDOL�H���VRQR�FRQVLGHUDWL�LQWHUPHGL��VHPL�FRQVRQDQWLFL�VHPL�
YRFDOLFL��

4XHVWR�FRGLFH�PDQXDOH�XWLOL]]D���IRUPH�GHOOH�PDQL��FRQILJXUD]LRQL��FKH
UDSSUHVHQWDQR�WXWWH�OH�FRQVRQDQWL�H�VHPL�FRQVRQDQWL�GHOOD�OLQJXD�IUDQFHVH��/H
FRQILJXUD]LRQL�VL�SRVL]LRQDQR�LQ�FLQTXH�GLYHUVL�SXQWL�VRSUD�H�LQWRUQR�LO�YLVR����
]LJRPR�����DO�ODWR�����ERFFD�����PHQWR����FROOR��H�VRQR�XVDWH�SHU�LQGLFDUH�OH
YRFDOL�H�OH�ORUR�FRPELQD]LRQL��Ζ�PRYLPHQWL�GHOOD�PDQR�GHYRQR�HVVHUH
SHUIHWWDPHQWH�VLQFURQL]]DWL�FRQ�L�PRYLPHQWL�QDWXUDOL�GHOOD�ERFFD�PHQWUH�SDUOD�
SHU�GLIIHUHQ]LDUH�YLVLYDPHQWH�L�IRQHPL�GHOOD�OLQJXD�SDUODWD��OHWWXUD�GHOOH
ODEEUD���/D��SRVL]LRQH�VXOOR�]LJRPR��QRQ�HVLVWH�QHOOD�YHUVLRQH�RULJLQDOH�GHO
&XHG�6SHHFK��

1RQ�FL�VRQR�GLWWRQJKL�LQ�IUDQFHVH��GLWWRQJR�ª�XQ�WHUPLQH�JUDPPDWLFDOH�FKH
LQGLFD�GXH�YRFDOL�FRQVHFXWLYH�SURQXQFLDWH�LQVLHPH�FRPH�XQ
XQLFD�VLOODED���ΖO
VLVWHPD�IXQ]LRQD�VXOOD�VWHVVD�OXQJKH]]D�G
RQGD�GHO�&XHG�6SHHFK��FRQ�XQLW¢
VLOODELFKH�&9��&RQVRQDQWL�9RFDOL����/H�UHJROH�VSHFLILFKH�SHU�OH�YRFDOL�FKH�QRQ
VRQR�SUHFHGXWH�GD�FRQVRQDQWL��H�SHU�FRQVRQDQWL�QRQ�VHJXLWH�GD�XQD�YRFDOH�
VRQR�OH�VWHVVH��OD��SRVL]LRQH�ODWHUDOH���XVDWD�SHU�ȊDȋ��D���ȊHȋ��RH���Щ��H�ȊDXȋ��R��LQ
IUDQFHVH��ª�DQFKH�OD�SRVL]LRQH�QHXWUDOH�SHU�VHJQDUH�FRQVRQDQWL�LVRODWH��ΖQ
IUDQFHVH��DOFXQL�IRQHPL�LGHQWLFL�SRVVRQR�HVVHUH�OXQJKL�R�FRUWL��PD�SHU�
VHJQDUOL�VL�XWLOL]]D�OD�VWHVVD�SRVL]LRQH��VROR�FKH�YLHQH�PDQWHQXWD�SL»�
R�PHQR�D�OXQJR�SHU�GLVWLQJXHUH�LO�IRQHPD��

��������$GDWWDPHQWR�GHOOD�OLQJXD�IUDQFHVH�

��



��

/D�PDQR�DSHUWD�XWLOL]]DWD�SHU�VHJQDUH
�P����W����I��ª�DQFKH�OD�FRQILJXUD]LRQH
QHXWUDOH�XVDWD�SHU�VHJQDUH�YRFDOL�LVRODWH
�QRQ�SUHFHGXWH�GD�FRQVRQDQWL���
4XHVWR�YDOH�HFFH]LRQ�IDWWD�SHU�OD�ȊKȋ�FKH
LQ�IUDQFHVH�QRQ�ª�XQD�OHWWHUD�PXWD��
&ROXL�FROHL�FKH�SDUOD�WLHQH�OD�VXD�PDQR
YLFLQR�DOOD�ERFFD�PHQWUH�SDUOD��FRV®�FKH
FROXL�FROHL�FKH��DVFROWD��SRVVD�YHGHUH
VLPXOWDQHDPHQWH�L�PRYLPHQWL�GHOOD
PDQR�H�GHOOH�ODEEUD����
/H�FRQVRQDQWL�H�OH�YRFDOL�VRQR�VWDWH
PHVVH�LQ�JUXSSL�VHSDUDWL�GL�GXH�R�GL�WUH�
2JQL�JUXSSR�KD�OD�VXD�VSHFLILFD
SRVL]LRQH�LQWRUQR�DO�YLVR��SHU�OH�YRFDOL��R
FRQILJXUD]LRQH��SHU�OH�FRQVRQDQWL��
ΖO�VLVWHPD�ª�FRV®�FRQFHSLWR�SHU�IRUQLUH�XQ
FRPSOHPHQWR�QDWXUDOH�DOOD�OHWWXUD�GHOOH
ODEEUD��
*UXSSL�GL�FRQVRQDQWL�R�YRFDOL�VRQR
DWWULEXLWL�D�FLDVFXQD�FRQILJXUD]LRQH�R
SRVL]LRQH�GHOOD�PDQR�FRV®�FKH�JOL
HOHPHQWL�FRVWLWXLWL�GD�TXDOVLDVL�VSHFLILFD
FRQILJXUD]LRQH�R�SRVL]LRQH�LQWRUQR�DO
YLVR�VLDQR�WRWDOPHQWH�GLVWLQWL��FRV®�FKH
HOHPHQWL�FKH�VRQR�GLIILFLOL�GD�GLVWLQJXHUH
WUDPLWH�OD�OHWWXUD�GHOOH�ODEEUD��VLDQR�LQ
GLYHUVL�JUXSSL��
3HU�HVHPSLR���S����E����P��FKH�TXDQGR
SURQXQFLDWL�VHPEUDQR�XJXDOL�VXOOH
ODEEUD��VRQR�DVVHJQDWH�D�GLYHUVH
FRQILJXUD]LRQL�GHOOH�PDQL���

(
�LQWHUHVVDQWH�VDSHUH�FKH�DQFKH�OH�OH]LRQL�GL�ODWLQR�SRVVRQR�HVVHUH�VHJQDWH
FRQ�LO�/3&�



������LO�SULPR�DGDWWDPHQWR�IUDQFHVH�GHO�&XHG�6SHHFK�DYYHQQH�LQ�6YL]]HUD�DG
RSHUD�GL�'HQLV�0HUPRG��XQ�3DVWRUH�GL�*LQHYUD��H�GHO�'RWW��&RUQHWW��
�ΖQL]LDOPHQWH�OR�FKLDPDURQR�Ȋ/DQJDJH�&RPSO«W«�&RUQHWWȋ��/&&���ΖO�QRPH�IX
VXFFHVVLYDPHQWH�FDPELDWR�LQ�Ȋ/DQJDJH�3DUO«�&RPSO«W«ȋ��/3&���4XDQGR�IX
SUHVHQWDWR�LQ�XQ
DVVHPEOHD�GL�SURIHVVLRQLVWL�GHO�FDPSR�GHOOD�VRUGLW¢�D�/RVDQQD
QHO�������HVVL�GHFLVHUR�FKH�LO�PHWRGR�HUD�LQXWLOL]]DELOH�SHUFK«�L�JHQLWRUL�QRQ
DYUHEEHUR�PDL�DFFHWWDWR�GL�LPSDUDUOR�H�VL�XVDUOR��

������DOFXQL�JHQLWRUL�GHOOD�6YL]]HUD�IUDQFRIRQD�LQL]LDURQR�D�PRVWUDUH�
�GHOO
LQWHUHVVH��OR�LPSDUDURQR�H�OR�LQWURGXVVHUR�FRQ�VXFFHVVR�QHOOD�6YL]]HUD
IUDQFHVH�SHU�VXSSRUWDUH�O
LQFOXVLRQH�GHL�EDPELQL�VRUGL�QHOOH�FODVVL�WUDGL]LRQDOL
FRQ�FRPSDJQL�XGHQWL��
���
������/
$VVRFLDWLRQ�SRXU�OHV�/DQJXHV�3DUO«HV�&RPSO«W«HV��$/3&��IX�FUHDWD�FRQ
OR�VFRSR�GL�SURPXRYHUH�O
LQVHJQDPHQWR��O
XVR�H�OD�GLIIXVLRQH�GHO�/3&�LQ
6YL]]HUD��

������OD�WUDVOLWWHUD]LRQH�GHO�&XHG�6SHHFK�ª�ULFRQRVFLXWD�SHU�HVVHUH�XVDWD�LQ
FODVVH�H�ILQDQ]LDWD��FRUVL�SHU�LQWHUSUHWL�&XHG�6SHHFK��&�Ζ�WUDVOLWWHUDWRUL��VRQR
FUHDWL��H�EDPELQL�VRUGL�VRQR�LQVHULWL�QHOOH�VFXROH�WUDGL]LRQDOL�FRQ�LO�VXSSRUWR�GHO
/3&�LQ�WXWWD�OD�6YL]]HUD�IUDQFHVH�

%UHYH�VWRULD�GHOOD�6YL]]HUD

%UHYH�VWRULD�GHOOD�)UDQFLD
LQ�)UDQFLD��L�JHQLWRUL�GL�EDPELQL�VRUGL�SUHVHUR�O
LQL]LDWLYD�GL�VYLOXSSDUH�LO
PHWRGR��'DO�PRPHQWR�LQ�FXL�SUHVH�SLHGH�LQ�)UDQFLD��O
XVR�GHO�/3&�IX�GLIIXVR�LQ
WXWWR�LO�SDHVH�H�IX�DGRWWDWR�GDOOH�IDPLJOLH�GL�EDPELQL�VRUGL��SURIHVVLRQLVWL�H
FHQWUL�SHU�VRUGL����
�
������5HQ«�'LVVRXEUD\��Ζ1-6�3DULV���ΖQVWLWXW�1DWLRQDO�GH�-HXQHV�6RXUGV�GH�3DULV
�ΖVWLWXWR�QD]LRQDOH�GHL�JLRYDQL�VRUGL��3DULJL��LPSDU´�LO�&XHG�6SHHFK�GD�XQ
DUWLFROR�SXEEOLFDWR�GDO�JLRUQDOH��+HDULQJ��GHO�51Ζ'��ΖVWLWXWR�QD]LRQDOH�UHDOH�SHU
L�VRUGL��ΖQJKLOWHUUD���/R�WUDGXVVH�H�SXEEOLF´�QHO�5HYXH�J«Q«UDOH�GH
Oȇ(QVHLJQHPHQW�GHV�'«ILFLHQWV�$XGLWLIV��5HYLVLRQH�JHQHUDOH�GHOO
LVWUX]LRQH�SHU�L
VRUGL���-XQH�'L[RQ��ΖQJKLOWHUUD��OHVVH�OD�WUDGX]LRQH�H�OR�LQIRUP´�
GHOO
HVLVWHQ]D�GHOOD�YHUVLRQH�IUDQFHVH�GHO�&XHG�6SHHFK��PHWWHQGROR�LQ�
FRQWDWWR�FRQ�LO�3DVWRUH�0HUPRG� ��

�ΖO�&XHG�6SHHFK�IUDQFHVH�DVVXPH�GHOOH�IRUPH�OHJJHUPHQWH�GLYHUVH
LQ�GLIIHUHQWL�SDHVL��6LFFRPH�QHL�WUH�SDHVL�LQ�TXHVWLRQH�VL�SDUOD�OD�VWHVVD�
OLQJXD��OD�VWRULD�GHO�&XHG�6SHHFK�IUDQFHVH�LQ�TXHVWL�XOWLPL�ª�PROWR
LQWHUFRQQHVVD�



������OD�IDPLJOLD�-RQHV�FKH�DYHYD�XWLOL]]DWR�LO�&XHG�6SHHFK�FRQ�OD�ORUR�ILJOLD�
�6WDVLH�QHJOL�6WDWL�8QLWL��VL�WUDVIHU®�LQ�)UDQFLD��ΖPPHGLDWDPHQWH�PRVWUDURQR
LQWHUHVVH�SHU�OD�YHUVLRQH�IUDQFHVH��FKH�DYUHEEH�SHUPHVVR�DOOD�ORUR�ILJOLD�GL
VHJXLUH�XQD�FODVVH�LQ�IUDQFHVH��ΖO�VXFFHVVR�GHOOD�UDJD]]D�LQFLW´�OD�IDPLJOLD
6SLQHWWD�H�DQFKH�DOWUH�DG�DGRWWDUH�TXHVWD�IRUPD�GL�FRPXQLFD]LRQH�FRQ�L�ORUR�ILJOL
VRUGL��

������OH�IDPLJOLH�-RQHV�H�6SLQHWWD�IRQGDURQR�O
Ȋ$VVRFLDWLRQ�SRXU�OD�SURPRWLRQ�HW
OH�G«YHORSSHPHQW�GX�/DQJDJH�&RPSO«W«�&RUQHWW�}��$VVRFLD]LRQH�SHU
SURPXRYHUH�H�VYLOXSSDUH�OD�OLQJXD�FRPSOHWD�GL�&RUQHWW���

������ΖO�QRPH�Ȋ/DQJDJH�&RPSO«W«�&RUQHWWȋ�IX�FDPELDWR�LQ�Ȋ/DQJDJH�3DUO«
&RPSO«W«ȋ��/3&���/LQJXD�3DUODWD�&RPSOHWD���H�SRL�LQ�Ȋ/DQJXH�IUDQ©DLVH�3DUO«H
&RPSO«W«Hȋ��/3&�R�/I3&�Ȃ�/LQJXD�IUDQFHVH�SDUODWD�FRPSOHWD���/D�$/&&�GLYHQQH
TXLQGL�$/3&��FKH�DQFRUD�RJJL�ª�FRQRVFLXWD�FRPH�$VVRFLDWLRQ�QDWLRQDOH�SRXU�OD
/DQJXH�IUDQ©DLVH�3DUO«H�&RPSO«W«H��$VVRFLD]LRQH�QD]LRQDOH�SHU�OD�OLQJXD
IUDQFHVH�SDUODWD�FRPSOHWD���$WWXDOPHQWH�JOL�DFURQLPL�SL»�XVDWL�VRQR�/I3&��/3&�RU
/3&��HQIDWL]]DQGR�LO�IDWWR�FKH�VRQR�VLVWHPL�FRPSOHWDPHQWH�EDVDWL�VXOOD�OLQJXD
IUDQFHVH��1XPHUR�DVVRFLD]LRQL�ORFDOL�VRQR�QDWH�LQ�WXWWD�OD�)UDQFLD��FRV®�FRPH
O
Ȋ$VVRFLDWLRQ�QDWLRQDOH�GHV�FRGHXUV�/I3&ȋ��$1&2���$VVRFLD]LRQH�QD]LRQDOH�GL
�FRGHXUV��/I3&��

�������OD�FHUWLILFD]LRQH��&XHLQJ�SURILFLHQF\��GLYHQQH�GLVSRQLELOH�D�3DULJL�H�/LRQH�

%UHYH�VWRULD�GHO�%HOJLR

������&DWKHULQH�+DJH��OD�SULPD�ORJRSHGLVWD��ORJRSªGH�SHU�LO�%HOJLR��ORJRS«GLVWH
LQ�6YL]]HU��RUWKRSKRQLVWH�LQ�)UDQFLD��DG�XWLOL]]DUH�/3&�&XHV�LQ�%HOJLR��IUHTXHQW´
XQ�FRUVR�QHO�ZHHNHQG�LQ�)UDQFLD�H�SRUW´�LQ�%HOJLR�OH�FDVVHWWH�GL�'LVVRXEUD\�FRQ
OH�OH]LRQL�VXO�&6��$OOR�VWHVVR�WHPSR��2OLYLHU�3«ULHU�H�LO�VXR�WHDP�GL�ORJRSHGLVWL
SUHVVR�LO�&HQWUH�&RPSUHQGUH�HW�3DUOHU�SOXV�WKH�(FROH�ΖQW«JU«H�D�%UX[HOOHV�
��&HQWUR�SHU�OD�FRPSUHQVLRQH�H�LO�OLQJXDJJLR��H�VFXROD�SHU�O
LQWHJUD]LRQH��HUDQR
JL¢�DOO
RSHUD�H�OR�XWLOL]]DYDQR��ΖO�VXFFHVVR�GHOOD�VXD�SUDWLFD�H�L�WDQWL�ULVXOWDWL
RWWHQXWL�GDOOH�ULFHUFKH�VYROWH��LQ�SDUWLFRODUH�TXHOOH�GL�-HVXV�$OHJULD�H�-DFTXHOLQH
/H\EDHUW�SUHVVR�LO��&RJQLWLRQ��/DQJXDJH�DQG�'HYHORSPHQW�/DE���/&/'��GHOOD
/LEHUD�8QLYHUVLW¢�GL�%UX[HOOHV��FRQGXVVHUR�PROWL�DOWUL�SURIHVVLRQLVWL�DG
XWLOL]]DUOR�JUDGXDOPHQWH��D�YROWH�LQVLHPH�DOOD�OLQJXD�GHL�VHJQL�IUDQFHVL��R
XWLOL]]DQGR�OD�OLQJXD�GHL�VHJQL�LQ�SDUDOOHOR��

��



������O
DVVRFLD]LRQH�EHOJD�Ȋ/DQJDJH�3DUO«�&RPSO«W«�%HOJLTXH�}��/3&�%HOJLXP���LO
FXL�SULQFLSDOH�RELHWWLYR�ª�OR�VYLOXSSR�H�OD�SURPR]LRQH�GHO�/3&��ª�QDWD
GDOO
DOOHDQ]D�GL�DOFXQL�JHQLWRUL�GL�EDPELQL�VRUGL�H�SURIHVVLRQLVWL�GHO�FDPSR�GHOOD
VRUGLW¢��ΖQL]LDOPHQWH�IX�FRQVLGHUDWD�FRPH�XQD��SLFFROD�VRUHOOD��GHOOD�IUDQFHVH
$/3&��6XFFHVVLYDPHQWH�SUHVH�LO�QRPH�GL�Ȋ$VVRFLDWLRQ�SRXU�OD�/DQJXH�IUDQ©DLVH
3DUO«H�&RPSO«W«H�%HOJLTXHȋ��$/3&�%HOJLR���
1RQ�FL�VRQR�DVVRFLD]LRQL�SHU�OH�DOWUH�OLQJXH�EHOJKH��WHGHVFR�H�ILDPPLQJR��DQFKH
VH�O
DGDWWDPHQWR�GHO�&XHG�6SHHFK�SHU�O
RODQGHVH��9Ζ6Ζ�&��H�LO�&XHG�6SHHFK
VWHVVR�VRQR�XWLOL]]DWL�SHU�IDFLOLWDUH�XQ�DFFHVVR�PXOWLOLQJXD��PD�VRQR�SRFR
XWLOL]]DWL��FRPH�O
(G/6�LQ�6YL]]HUD���$/3&�%HOJLR�RUJDQL]]D�DQFKH�FRUVL�LQ�9LVL�&�R
&XHG�6SHHFK�

ΖO�VLVWHPD�XVDWR�LQ�%HOJLR�ª�LGHQWLFR�D�TXHOOR�GHOOD�OLQJXD�IUDQFHVH�XVDWR�LQ
)UDQFLD�H�6YL]]HUD��FRQ�HFFH]LRQ�IDWWD�GHOOH�VHPL�FRQVRQDQWL�FKH�OD�PDJJLRU
SDUWH�GHL�EHOJL�QRQ�SURQXQFLD�QHOOR�VWHVVR�PRGR�GHL�IUDQFHVL�H�GHJOL�VYL]]HUL��

ΖQ�%HOJLR��QRQ�FL�VRQR�GLVWLQ]LRQL�WUD�ȊZȋ��Z��H�L�VXRQL�ȊXLȋ��в���Ζ�EHOJL
SURQXQFLDQR�OD�SDUROD�ȊMRLQWȋ�ȊZȋ��Z��QHOOR�VWHVVR�PRGR�LQ�FXL�SURQXQFLDQR
�-XLQ��>XL@��в���/RUR�SURQXQFLDQR�OD�SDUROD�ȊKXLWȋ�FRQ�OD�FRQILJXUD]LRQH�>Z@��Z��
PHQWUH�OH�YHUVLRQL�IUDQFHVH�H�VYL]]HUD�OD�SURQXQFLDQR�FRPH�>XL@��в���LQ�EDVH�DOOD
SURSULD�SURQXQFLD���

1HOOH�UHJLRQL�IUDQFRIRQH��ΖO�PRGR�LQ�FXL�VL�FRGLILFD�D�YROWH�FDPELD�GD�XQD
UHJLRQH�DOO
DOWUD��D�FDXVD�GHOOD�YDULHW¢�GL�DFFHQWL��ΖQ�%HOJLR��XQD�SHUVRQD�FDSDFH
GL�FRGLILFDUH�LQ�/3&�ª�FKLDPDWR�ȊFRGHXU�RU�FRGHXVHȋ��R�ȊWUDQVOLWW«UDWHXU�RU
WUDQVOLWW«UDWULFHȋ��WUDVOLWWHUDWRUH��

%ULJLWWH�&KDUOLHU��PHPEUR�IRQGDWRUH�GHOO
DVVRFLD]LRQH�EHOJD�/3&���'LUHWWRUH�GHO
�&HQWUH�&RPSUHQGUH�HW�3DUOHU��GL�%UX[HOOHV��GLVVH�QHO�������DO���HVLPR
$QQLYHUVDULR�GHO�&XHG�6SHHFK�D�:DVKLQJWRQ��86$��FKH�LO�%HOJLR�ª�XQ�SDHVH�LQ
FXL�O
XVR�GL�PROWH�OLQJXH�ª�FRPXQH��'L�FRQVHJXHQ]D�F
ª�PHQR��ULYDOLW¢��FRQ�OD
OLQJXD�GHL�VHJQL�FKH�VL�SX´�FRQVLGHUDUH�FRPH�XQD�OLQJXD�LQ�SL»��ΖQROWUH
VRWWROLQH´�FKH�LO�OHJDPH�PROWR�VWUHWWR�FRQ�LO�ODERUDWRULR�GL�ULFHUFD�GHOO
8/%
�8QLYHUVLW«�/LEUH�GH�%UX[HOOHV��VLJQLILFD�FKH�LQ�%HOJLR�OD�ULFHUFD�ª
HFFH]LRQDOPHQWH�EHQ�VXSSRUWDWD�

��



��������1�FIFYYFRJSYT�IJQQF�QNSLZF�NYFQNFSF
/D�YHUVLRQH�LWDOLDQD�GHO�&XHG�6SHHFK�3�Ζ�7�$���3DUROD�ΖWDOLDQD�7RWDOPHQWH
$FFHVVLELOH��IX�DGDWWDWD�GDO�'RWW��&RUQHW�FRQ�OD�FROODERUD]LRQH�GL�/XFLR�5RVVL��ΖO
&XHG�6SHHFK�ª�XWLOL]]DWR�SULQFLSDOPHQWH�LQ�OLQJXH�FRQ�HOHYDWL�JUDGL�GL�DPELJXLW¢
QHOOD�OHWWXUD�GHOOH�ODEEUD��FRV®�FRPH�OH�OLQJXH�DQJORIRQH�H�IUDQFRIRQH�Ȃ
0DVVRQL��0DURJQD��������

4XHVWR�QRQ�ª�LO�FDVR�GHOOD�OLQJXD�LWDOLDQD��HG�ª�SHU�TXHVWR�FKH�OD�OHWWHUDWXUD
VXOO
DGDWWDPHQWR�LWDOLDQR�QRQ�ª�PROWR�HVWHVD��1RQRVWDQWH�TXHVWR��GDJOL�DQQL

����HVSHUWL�LWDOLDQL�KDQQR�VYLOXSSDWR�DSSURFFL�H�PHWRGL�FKH�XWLOL]]LQR�JHVWL�H
SRVL]LRQL�GHOOH�PDQL�SHU�IDFLOLWDUH�OD�FRPSUHQVLRQH�H�LO�OLQJXDJJLR�RUDOH�GL
SHUVRQH�VRUGH���

4XHVWH�PHWRGLFKH�KDQQR�WURYDWR�XQD�PDJJLRUH�DSSOLFD]LRQH�H�GLIIXVLRQH�QHJOL
DPELWL�FOLQLFR��HGXFDWLYR�HG�DFFDGHPLFR��ΖQ�SDUWLFRODUH��DFFDQWR�DOOȇXWLOL]]R�GHOOD
GDWWLORORJLD��OH�PHWRGLFKH�SL»�ULOHYDQWL�VRQR�VWDWH�LO�PHWRGR�9HUER�7RQDOH�GL
3HWHU�*XEHULQD��GLUHWWRUH�GHO�/DERUDWRULR�GL�)RQHWLFD�GHOOȇ8QLYHUVLW¢�GL
=DJDEULD���DOOȇLQWHUQR�GHO�TXDOH�VL�VRQR�HYROXWL�DOWUL�PHWRGL��WUD�FXL�LO�JUDILVPR
IRQHWLFR�GL�$OGR�9��*ODGLF��LO�PHWRGR�FUHDWLYR�VWLPRODWLYR�ULDELOLWDWLYR�GL�=RUD
'UH]DQFLFK���$QFKH�DOWUL�HVSHUWL�KDQQR�ODYRUDWR�VX�PHWRGL�SHU�ULVSRQGHUH
DOOȇHVLJHQ]D�GL�UHQGHUH�SL»�HIILFDFH�OD�FRPSUHQVLRQH�RUDOH��4XHVWR�PHWRGR�
LGHDWR�GD�9LUJLQLD�9ROWHUUD�H�GDL�VXRL�FROODERUDWRUL���������SUHQGH�LO�QRPH�GL�
�0HWRGR�%LPRGDOH�

/ȇDGDWWDPHQWR�LWDOLDQR�GHO�&XHG�6SHHFK�R�3�Ζ�7�$���3DUROD�ΖWDOLDQD�7RWDOPHQWH
$FFHVVLELOH��VL�VWUXWWXUD�LQ�XQD�VHULH�GL�VHWWH�FRQILJXUD]LRQL�SHU�OH�FRQVRQDQWL�H
GXH�SRVL]LRQL�GHOOD�PDQR�SHU�VSHFLILFDUH�OH�YRFDOL��ROWUH�DG�XQȇDOWUD�SHU�LQGLFDUH
TXDQGR�OD�FRQVRQDQWH�QRQ�ª�LPPHGLDWDPHQWH�VHJXLWD�GD�XQD�YRFDOH�

�/H�GXH�SRVL]LRQL�GHOOD�PDQR�FRUULVSRQGRQR�D�GXH�JUXSSL�GL�VXRQL�YRFDOLFL��XQR
SHU�OH�YRFDOL��D����L����X���SRVL]LRQDPHQWR�GHOOD�PDQR�DOOD�JROD���XQR�SHU�OH�YRFDOL
�R����H���SRVL]LRQDPHQWR�GHOOD�PDQR�DO�PHQWR���
/H�GXH�SRVL]LRQL�IDFLOLWDQR�OD�GLVFULPLQD]LRQH�GL�IRQHPL�FRQ�DUWLFROD]LRQH�VLPLOH
��R��H��X����D��H��H����L��H��H���FKH�SRWUHEEHUR�FRQIRQGHUH�OD�SHUVRQD�VRUGD��

6L�VSHFLILFD�FKH��DQFKH�VH�QHOOD�OLQJXD�LWDOLDQD�RUDOH�VRQR�SUHVHQWL�VHWWH�YRFDOL���
ª��VHPLDSHUWD���«��VHPLFKLXVD���´��VHPLDSHUWD��µ��VHPLFKLXVD���D����L����X����QRQ�ª
VLJQLILFDWLYR�GLIIHUHQ]LDUH�TXHOOH�VHPLDSHUWH�GDOOH�VHPLFKLXVH��SRLFK«�WDOL
FDUDWWHULVWLFKH�VRQR�SRFR�LQIOXHQWL�SHU�OD�FRPSUHQVLRQH�GHOO
LWDOLDQR���

��



��

'L�VHJXLWR�VRQR�ULSRUWDWH�OH�SRVL]LRQL�H�OH�FRQILJXUD]LRQL�GHO�3�Ζ�7�$��SHU�L�VXRQL
YRFDOLFL�H�L�JUXSSL�GL�VLOODEH�FRGLILFDWL�SHU�RJQL�FRQILJXUD]LRQH�

2JQL�FRQILJXUD]LRQH��JHVWR�H�SRVL]LRQH��LQGLYLGXD�SL»�JUXSSL�VLOODELFL��
ΖO�3�Ζ�7�$��ª�GXQTXH�ILQDOL]]DWR�DG�LPSOHPHQWDUH�OD�FRPSUHQVLRQH�GHO�SDUODWR
RIIUHQGR�DOFXQH�LQIRUPD]LRQL�YLVLYH��/D�OHWWHUDWXUD�LWDOLDQD�ULSRUWD�LQROWUH�DOFXQL
SHUFRUVL�GL�XWLOL]]R�GHO�3�Ζ�7�$��SHU�VRVWHQHUH�OȇDSSUHQGLPHQWR�GHOOD�OHWWR�
VFULWWXUD��H�ULQIRU]DUH�DOFXQH�FDUDWWHULVWLFKH�SHUFHWWLYR�XGLWLYH�GL�IRQHPL�VLPLOL�
LQ�SDUWLFRODUH�SHU�OD�FRVWUX]LRQH�GL�XQ�OHVVLFR�IRQRORJLFR�H�QHOOȇDYYLDPHQWR�DOOD
OHWWR�VFULWWXUD��0DURJQD������������6DQWLQHOOR�������������
6H�IDFFLDPR�ULIHULPHQWR�DJOL�VFKHPL�XIILFLDOL�SURGRWWL�SHU�O
DGDWWDPHQWR�GHO
&XHG�6SHHFK�LWDOLDQR��SRVVLDPR�RVVHUYDUH�FKH�OH�SRVL]LRQL�GHOOD�PDQR�SHU�
OH�YRFDOL�H�VRQR�OH�VWHVVH�H�F
ª�XQD�OLVWD�GL�FRQILJXUD]LRQL�SHU�OH�FRQVRQDQWL��



��

��������&IFYYFRJSYT�IJQQF�QNSLZF�UTQFHHF

ΖQ�3RORQLD��OD�SXUD�FRPXQLFD]LRQH�DWWUDYHUVR�OD�OLQJXD�GHL�VHJQL��R�OD�VROD
FRPXQLFD]LRQH�RUDOH��QRQ�VRQR�VWDWH�FRQVLGHUDWH�VXIILFLHQWL�SHU�OR�VYLOXSSR
LQWHJUDOH�GHOOH�FRPSHWHQ]H�GL�FRPXQLFD]LRQL�GHL�EDPELQL�VRUGL�R�FRQ�GLVDELOLW¢
GHOO
XGLWR��6L�ª�DQGDWL�DOOD�ULFHUFD�GL�QXRYL�PHWRGL��&LUFD�����DQQL�ID��-DQ
6LHVWU]\ĆVNL�VYLOXSS´��VHJQL�PDQR�H�ERFFD����XQ�VLVWHPD�GL�JHVWL�FKH�PLUD�D
VXSSRUWDUH�OD�ULFRJQL]LRQH�GHO�OLQJXDJJLR��1RQRVWDQWH�TXHVWR��TXHVWR�VLVWHPD�
D�FDXVD�GL�GLIIHUHQWL�FLUFRVWDQ]H�SROLWLFKH��QRQ�ª�VWDWR�VYLOXSSDWR�LQ�PDQLHUD
UHJRODUH��

/D�YHUVLRQH�SRODFFD�GHO�&XHG�6SHHFK��FKLDPDWD�IRQRJHVW\��IX�VYLOXSSDWD�QHO
�����GDOOD�3URIHVVRUHVVD�.D]LPLHUD�.UDNRZLDN��6L�EDVD�VXOOD�YHUVLRQH
DPHULFDQD�GHO�&XHG�6SHHFK�FRV®�FRPH�VYLOXSSDWD�GD�&RUQHWW�H�GDOOD�VXD
YHUVLRQH�IUDQFHVH���/DQJDJH�3DUO«�&RPSO«W«��/3&���

ΖO�&XHG�6SHHFK�SRODFFR��IRQRJHVW\��FRUULVSRQGH�PROWR�DO�VLVWHPD�IRQHWLFR�GHOOD
OLQJXD�SRODFFD��/
DXWRUH�GHOO
DGDWWDPHQWR�KD�SUHVR�LQ�FRQVLGHUD]LRQH�WXWWL�L
VXRQL�GL�EDVH��IRQHPL���YDOH�D�GLUH�HOHPHQWL�GL�VXRQR�FKH�GHYRQR�HVVHUH
ULFRQRVFLXWL��SHU�ULXVFLUH�D�SHUFHSLUH�H�FDSLUH�LO�OLQJXDJJLR�SRODFFR��H
SURQXQFLDWL��SHU�SDUODUH�LQ�PDQLHUD�LQWHOOHJLELOH�LQ�SRODFFR���

/
LQVLHPH�GHL�IRQHPL�GL�EDVH�SRODFFKL�LQFOXGH���YRFDOL�H����FRQVRQDQWL��ΖO
VLVWHPD�&XHG�6SHHFK�SRODFFR�ª�FRVWLWXLWR�GDL�FRVLGGHWWL��OXRJKL���FLRª�SXQWL
YLFLQR�DOOD�ERFFD�FKH�OD�PDQR�PRVWUD�TXDQGR�VL�SURQXQFLDQR�YRFDOL��YHGL�)LJXUD
���H�GD�IRUPH�GHOOD�PDQR�XVDWL�TXDQGR�VL�SURQXQFLDQR�FRQVRQDQWL��YHGL�)LJXUD
����&L�VRQR�TXDWWUR�OXRJKL�GHOOH�PDQL�FKH�FRUULVSRQGRQR�DOOH�YRFDOL�H�XQD�GRYH
VL�ID�LO�JHVWR�FKH�DFFRPSDJQD�OH�FRQVRQDQWL�QRQ�VHJXLWH�GDOOH�YRFDOL��

&L�VRQR���IRUPH�EDVLFKH�GHOOD�PDQR�SHU�OH�FRQVRQDQWL��YHGL�)LJXUD�����4XHVWH
FRUULVSRQGRQR�DOOH�FRQVRQDQWL�GXUH��&RQVRQDQWL�PRUELGH�H�DPPRUELGLWH�
GDOO
DOWUR�ODWR��FRUULVSRQGRQR�D�GHOOH�YDULD]LRQL�GHOOD�IRUPD�EDVLFD�GHOOD�PDQR�
FKH�SUHYHGRQR�XQD�OHJJHUD�LQIOHVVLRQH�DOO
LQWHUQR�GHOOD�PDQR��6H�QRQ�F
ª
QHVVXQD�FRQVRQDQWH�SULPD�GHOOD�YRFDOH��OD�PDQR�DGRWWD�XQR�VFKHPD�FRQ�WXWWH
OH�GLWD�DYYROWH�OHJJHUPHQWH�LQ�XQ�SXJQR��YHGL�)LJXUD�����Ζ�PRYLPHQWL�LQGLYLGXDOL
GHOOD�PDQR�DFFRPSDJQDQR�OH�SDUWL�DUWLFRODWRULH�GHOOH�VLOODEH�VHQ]D�GLVWXUEDUH�LO
ULWPR�H�OD�PHORGLD�GHO�OLQJXDJJLR��



��

4XDQGR�FRGLILFKLDPR��OD�PDQR�DGRWWD�XQD�IRUPD�SHU�XQD�FRQVRQDQWH�H�DOOR
VWHVVR�WHPSR�VL�PXRYH�YHUVR�OD�SRVL]LRQH�GHOOD�YRFDOH�FKH�VHJXH�OD�FRQVRQDQWH�
��VL�PXRYH�YHUVR�XQ�FHUWR�SXQWR���6H�QRQ�F
ª�QHVVXQD�YRFDOH�GRSR�OD�FRQVRQDQWH�
OD�PDQR�LQGLFD�LO�SXQWR����YHGL�)LJXUD������
&RQ�TXHVWL�PRYLPHQWL�VL�SX´�VLPXOWDQHDPHQWH�SDUODUH�LQ�PDQLHUD�IOXHQWH�H�FRQ
PHORGLD�FRQ�OD�FRUUHWWD�LQWRQD]LRQH��VRWWROLQHDQGR�OH�VLOODEH�H�SRQHQGR�DFFHQWR
VXOOH�SDUROH�H�VHJXHQGR�WXWWH�OH�UHJROH�GHOOD�FXOWXUD�GHO�OLQJXDJJLR��ΖO�ULWPR�GHO
OLQJXDJJLR�SX´�HVVHUH�QDWXUDOH��HYHQWXDOPHQWH�UDOOHQWDWR�H�DGDWWR�DOOD
SHUFH]LRQH�GHO�OD�EDPELQR�D��ΖQ�TXHVWR�PRGR��LO�OD�EDPELQR�D�ULFHYH�OD�FRUUHWWD
DUWLFROD]LRQH��VFKHPD�ULWPLFR�PD�DQFKH���TXDQGR�SRVVLELOH���XGLWLYR�SDU]LDOH��

)LJXUD����3RVL]LRQL�GHOOD�PDQR�SHU�OH�YRFDOL�

)LJXUD����)RUPH�GHOOD�PDQR�SHU�OH�FRQVRQDQWL��

)LJXUD����)RUPD�GHOOD�PDQR�SHU�XQD�YRFDOH�QRQ�SUHFHGXWD�GD�FRQVRQDQWH�



��

/
HVSHULHQ]D�SRODFFD�FKLDUDPHQWH�PRVWUD�FKH�O
DELOLW¢�GL��DVFROWDUH
YLVLYDPHQWH��GLSHQGH�GDO�JUDGR�GL�FRPSHWHQ]D�GHJOL�VFKHPL�OLQJXLVWLFL�SHU�TXHO
FKH�ULJXDUGD�OD�IRUPD]LRQH�GHOOH�UDSSUHVHQWD]LRQL�LQWHUQH�SUHFLVH�GL�SDUROH
�LPPDJLQL�GL�XQD�SDUROD�QHOOD�PHQWH�GL�TXDOFXQR���ΖO�&XHG�6SHHFK�IDFLOLWD
O
DFFXUDWH]]D�GHOOD�SHUFH]LRQH�YLVXDOH�XGLWLYD�H�OD�VHJPHQWD]LRQH�GHOOH
FDWHJRULH�GHOOD�VHTXHQ]D�GHL�VHJQDOL�GHO�OLQJXDJJLR��YDOH�D�GLUH�OD�GLYLVLRQH�LQ
HOHPHQWL�FKH�KDQQR�XQR�VSHFLILFR�VLJQLILFDWR�H�IXQ]LRQL�IRUPDOL�H�JUDPPDWLFDOL�
ΖQ�TXHVWR�PRGR�SHUPHWWH�OD�IRUPD]LRQH�QHOOD�PHQWH�GHO�OD�EDPELQR�D�GL
VFKHPL�IRQHWLFL�VWDELOL��LVRIRUPLFL�DOOR�VFKHPD�XGLWLYR��.UDNRZLDN�������S�������

ΖO�SL»�JUDQGH�YDQWDJJLR�GHO�&XHG�6SHHFK�ª�OD�VXD�SLHQD�FRPSDWLELOLW¢�FRQ
O
DFTXLVL]LRQH�QDWXUDOH�GHO�OLQJXDJJLR�GD�SDUWH�GHO�OD�EDPELQR�D�H�O
HFFHOOHQWH
LQWHUD]LRQH�FRQ�SURWHVL�SHU�O
XGLWR��VXSSRUWL�DOO
XGLWR�R�LPSLDQWL�FRFOHDUL��
�
ΖO�VLVWHPD�GL�VXSSRUWR�WUDPLWH�JHVWL�FRQWLHQH�XQ�GHWWDJOLDWR�SURJUDPPD�GL
IRUPD]LRQH�XGLWLYD�OLQJXLVWLFD��FKH�SHUPHWWH�DO�OD�EDPELQR�D�FRQ�GLVDELOLW¢
GHOO
XGLWR�GL�DFTXLVLUH�LO�FRPSOHWR�VLVWHPD�PRUIRORJLFR�GHO�OLQJXDJJLR��
6XOOD�VXD�EDVH��LO�OD�EDPELQR�D�SX´�VYLOXSSDUH�XQ�VLVWHPD�OHVVLFDOH�H
VHPDQWLFR��VLQWDWWLFR�H�IOHVVLELOH�LQ�PRGR�WDOH�FKH�VLD�FRHUHQWH�FRQ�LO�SURFHVVR
QDWXUDOH�GHOO
DFTXLVL]LRQH�GHO�OLQJXDJJLR��

/
HIILFLHQ]D�GHO�PHWRGR�&XHG�6SHHFK�QHOO
LQVHJQDPHQWR�GHO�SRODFFR�ª�VWDWR
HVDPLQDWR�GXUDQWH�XQ�HVSHULPHQWR�SHGDJRJLFR�FRQGRWWR�LQ�FHQWUL�GL
IRUPD]LRQL�SHU�EDPELQL�VRUGL�H�FRQ�GLVDELOLW¢�GHOO
XGLWR��8QD�GHVFUL]LRQH
GHWWDJOLDWD�GHOO
HVSHULPHQWR�SX´�HVVHUH�WURYDWD�QHO�OLEUR�GL�.D]LPLHUD
.UDNRZLDN����������&XHG�6SHHFK�FRPH�VWUXPHQWR�GHOOD�IRUPD]LRQH�GHO
OLQJXDJJLR�SHU�EDPELQL�FRQ�GLVDELOLW¢�GHOO
XGLWR��



ΖO�OLQJXDJJLR�ª�XQD�ULVRUVD�XQLFD�GHOO
HVVHUH�XPDQR��7UD�WXWWL�JOL�DQLPDOL�YLYHQWL�
VROR�O
XRPR�ª�GRWDWR�GHOOD�SLHQD�FDSDFLW¢�GL�SDUODUH��VLD�LQ�PRGDOLW¢�RUDOH�FKH
WUDPLWH�VHJQL��6L�WUDWWD�GL�XQR�VYLOXSSR�HYROXWLYR�FUXFLDOH�FKH�FL�SHUPHWWH�XQD
SLHQD�H�FRQVDSHYROH�HVLVWHQ]D�QHO�PRQGR��/H�SHUVRQH�VRUGH�VILGDQR�OD�WLSLFD
DFTXLVL]LRQH�GHO�OLQJXDJJLR��EDVDWD�VXOO
LGHD�IRQRFHQWULFD�GHOOD�FRPXQLFD]LRQH
XPDQD��6LQ�GDOO
LQL]LR��L�PHWRGL�HGXFDWLYL�SHU�L�VRUGL�KDQQR�WHQWDWR�GL�ULVWDELOLUH
XQD�FRPXQLFD]LRQH�HIILFDFH��DQFKH�VH�JOL�VWUXPHQWL�XWLOL]]DWL�QHO�FRUVR�GHO
WHPSR�VRQR�VWDWL�PROWR�GLYHUVL��ΖO�SL»�JUDQGH�GLEDWWLWR�KD�ULJXDUGDWR�O
XWLOL]]R
GHL�VHJQL�R�PHQR��Ζ�SULQFLSDOL�PHWRGL�SHU�O
LVWUX]LRQH�GHOOH�SHUVRQH�VRUGH�VL
GLYLGRQR�SUHFLVDPHQWH�VXOOD�EDVH�GL�TXHVWD�GLVWLQ]LRQH��

��

/
HGXFD]LRQH�GHL�VRUGL�LQL]L´�SUHFLVDPHQWH�FRQ�TXHVWR
RELHWWLYR��TXDQGR�QHO�5LQDVFLPHQWR�PRQDFL�VSDJQROL�VL
RFFXSDURQR�GHOOD�IRUPD]LRQH�GL�JLRYDQL�SULQFLSL�SURYHQLHQWL
GD�YDULH�SDUWL�G
(XURSD��0D�LO�SHULRGR�G
RUR�GHO�PHWRGR�RUDOH
DUULY´�VXELWR�GRSR�LO�&RQJUHVVR�GL�0LODQR�QHO�������TXDQGR�VL
GHFLVH�GL�HVFOXGHUH�OD�OLQJXD�GHL�VHJQL�GDOOD�IRUPD]LRQH�GHOOH
SHUVRQH�VRUGH��$O�WHPSR�VL�FUHGHYD�FKH�OD�OLQJXD�GHL�VHJQL
SRWHVVH�UDOOHQWDUH�OR�VYLOXSSR�GHOO
RUDOLW¢��6L�VYLOXSS´�XQ
PHWRGR�RUDOH��EDVDWR�VXOO
DUWLFROD]LRQH�GHL�VLQJROL�IRQHPL
GHOOD�OLQJXD�DWWUDYHUVR�HVHUFL]L�GL�SURQXQFLD�H�XQ�ODYRUR�VXO
OLQJXDJJLR�FRQGRWWR�LQ�VFXROH�VSHFLDOL�SHU�VRUGL�GD�LQVHJQDQWL
VSHFLDOL]]DWL��FKH�DYHYDQR�DOOR�VWHVVR�WHPSR�IXQ]LRQL�FKH�RJJL
VRQR�DVVXQWH�GD�GXH�GLYHUVH�ILJXUH�SURIHVVLRQDOL��LQVHJQDQWL�H
ORJRSHGLVWL��

Ζ�PHWRGL�RUDOL�QHOO
HGXFD]LRQH�GHOOH�SHUVRQH�VRUGH�KDQQR�O
RELHWWLYR�GL
ULSULVWLQDUH�O
RUDOLW¢�LQ�EDPELQL�H�FRQ�VHULH�GLVDELOLW¢�GHOO
XGLWR��FKH�D�FDXVD�GL
TXHVWR�GHILFLW�QRQ�VRQR�VWDWH�HVSRVWH�DO�OLQJXDJJLR�VWRULFR�RUDOH�GHO�SDHVH�LQ
FXL�YLYRQR��

�����(ZJI�8UJJHM�J�FQYWN�RJYTIN�IN
HTRZSNHF_NTSJ�HTS�UJWXTSJ�XTWIJ�T�HTS
INXFGNQNY¤�IJQQ�ZINYT

��������/LQJXDJJLR�RUDOH

'XUDQWH�LO�YHQWHVLPR�VHFROR�L�YDUL�PHWRGL�SURYDQR�D�VXSSRUWDUH�O
RUDOLW¢��DQFKH
DWWUDYHUVR�OD�PXVLFD��FRV®�FRPH�L�PHWRGL�FUHDWL�GD�$OGR�9LQFR�*ODGLF��JUDILVPR
IRQHWLFR��R�LO�PHWRGR�ULWPLFR�IRQHWLFR�GL�=RUD�'UH]DQFLF�



��

8QR�GHL�SL»�IDPRVL�ULFHUFDWRUL�GHO�FDPSR�ª�VWDWR�:LOOLDP�6WRNRH��FKH�GHFLVH�GL
VWXGLDUH�OD�OLQJXD�GHL�VHJQL�DGRWWDQGR�JOL�VWHVVL�FULWHUL�OLQJXLVWLFL�QRUPDOPHQWH
XVDWL�SHU�LQYHVWLJDUH�OLQJXH�XVDWH�LQ�SLFFROH�FRPXQLW¢��FRQ�OR�VFRSR�GL�FDSLUH�VH
VL�WUDWWDVVH�GL�XQD�IRUPD�GL�SDQWRPLPD�R�SL»�SURSULDPHQWH�GL�XQ�OLQJXDJJLR���ΖO
VXR�ODYRUR�VHJQD�O
LQL]LR�GHOOD�ULIOHVVLRQH�GHOOD�OLQJXLVWLFD�FRQWHPSRUDQHD�H
GHOOD�VHPLRWLFD�VXOOH�OLQJXH�GHL�VHJQL��$QDOL]]DQGR�OD�OLQJXD�GHL�VHJQL�DPHULFDQD
�$6/���6WRNRH�VFRSU®�XQD�VWUXWWXUD�LQ�TXDOFKH�PRGR�VLPLODUH�D�TXHOOD�GHOH�OLQJXH
YHUEDOL��FRV®�FRPH�OD�FRPELQD]LRQH�GL�XQ�OLPLWDWR�QXPHUR�GL�VXRQL�VHQ]D
VLJQLILFDWR��IRQHPL��FUHD�XQ�JUDQGH�QXPHUR�GL�XQLW¢�FRQ�VLJQLILFDWR��SDUROH��
DOOR�VWHVVR�PRGR�OD�FRPELQD]LRQH�GL�XQ�OLPLWDWR�QXPHUR�GL�PLQLPH�XQLW¢�
SX´�SURGXUUH�XQ�YDVWR�QXPHUR�GL�XQLW¢�FKH�DEELDQR�XQ�VLJQLILFDWR�
�L�VHJQL���

$OOD�ILQH�GHO������H�QHL�WHPSL�FRQWHPSRUDQHL��O
HGXFD]LRQH�RUDOH�GHL�OOH
EDPELQL�H�VRUGL�H�IX�XOWHULRUPHQWH�VYLOXSSDWR�FRQ�O
DYYHQWR�GHJOL�LPSLDQWL
FRFOHDUL��4XHVWR�GLVSRVLWLYR�KD�ULYROX]LRQDWR�OD�IRUPD]LRQH�GHOOH�SHUVRQH
VRUGH��FRQ�O
RELHWWLYR�GL�ULSULVWLQDUH�OD�FDSDFLW¢�XGLWLYD��H�GL�FRQVHJXHQ]D�OD
IXQ]LRQDOLW¢�OLQJXLVWLFD��1XRYL�PHWRGL�VRQR�VWDWL�VYLOXSSDWL�SHU�VXSSRUWDUH
O
LPSLDQWR�FRFOHDUH��ΖO�SL»�FRQRVFLXWR�ª�LO�PHWRGR�GHOOD�WHUDSLD�XGLWLYD�H�YHUEDOH�
FKH�WUD�L�VXRL�UHTXLVLWL�SUHYHGH�LO�PDVVLPR�XWLOL]]R�GHOO
XGLWR�H�XQ�IRUWH
FRLQYROJLPHQWR�GHOOH�IDPLJOLH��

6LQ�GDOO
LQL]LR�GHOO
LVWUX]LRQH�GHOOH�SHUVRQH�VRUGH�D�SDUWLUH�GDOOD
ILQH�GHO���HVLPR�VHFROR��ILQR�DO������OD�OLQJXD�GHL�VHJQL�IX
ODUJDPHQWH�XVDWD�QHOOH�LVWLWX]LRQL�SHU�L�VRUGL��LQ�FXL�PROWH
SHUVRQH�VRUGH�ODYRUDYDQR�FRPH�LQVHJQDQWL���1HO������D�0LODQR�
XQD�FRQIHUHQ]D�LQWHUQD]LRQDOH�IX�RUJDQL]]DWD�SHU�GHFLGHUH�FKH
WLSR�GL�HGXFD]LRQH�VL�GRYHVVH�LPSDUWLUH�D�EDPELQL�VRUGL��H�GD
DOORUD��OH�OLQJXH�GHL�VHJQL�YHQQHUR�YLHWDWH�GDOO
LQVHJQDPHQWR�H
UHSUHVVH�LQ�RJQL�PRGR��6ROR�D�SDUWLUH�GDJOL�DQQL�
���H�
���GHO�;;
VHFROR��LQL]LDURQR�ULFHUFKH�VXOOD�OLQJXD�GHL�VHJQL�FKH�SRUWDURQR
OD�FRPXQLW¢�VFLHQWLILFD�LQWHUQD]LRQDOH�D�ULVFRSULUH�LO�FDUDWWHUH
OLQJXLVWLFR�GHOOH�OLQJXH�YLVLYH�JHVWXDOL�XVDWH�GDOOH�SHUVRQH
VRUGH��

6LQ�GDL�WHPSL�DQWLFKL�VDSSLDPR�FKH�OH�SHUVRQH�VRUGH�FRPXQLFDYDQR�WUD�ORUR
XVDQGR��JHVWL��H�DQFRUD�DGHVVR��LQ�WXWWL�L�SDHVL�LQ�FXL�F
ª�XQD�FRPXQLW¢�GL�VRUGL�
F
ª�DQFKH�XQD�IRUPD�GL�FRPXQLFD]LRQH�GL�TXHVWR�WLSR��ΖQ�RJQL�SDHVH�ª�SRVVLELOH
WURYDUH�XQD�GLIIHUHQWH�OLQJXD�GHL�VHJQL�H�D�YROWH�DQFKH�SL»�GL�XQD��FRQ�SURSULD
IRQRORJLD��YRFDERODULR��VLQWDVVL�H�VHPDQWLFD��FKH�YDULDQR�VLJQLILFDWLYDPHQWH�GD
XQD�OLQJXD�QD]LRQDOH�DOO
DOWUD��

�������/D�OLQJXD�GHL�VHJQL�



'D�XQ�SXQWR�GL�YLVWD�IRQRORJLFR��VHFRQGR�OH�VXH�DQDOLVL��XQ�VHJQR�SX´�HVVHUH
GLVWLQWR�LQ�EDVH�D�WUH�SDUDPHWUL���

���OD�SRVL]LRQH�QHOOR�VSD]LR�LQ�FXL�OH�PDQL�SURGXFRQR�LO�VHJQR����
���OD�FRQILJXUD]LRQH�GHOOH�PDQL�FKH�SURGXFRQR�LO�VHJQR���
���LO�PRYLPHQWR�QHO�PRPHQWR�LQ�FXL�VL�SURGXFH�LO�VHJQR�

6XFFHVVLYDPHQWH�DOO
DQDOLVL�RULJLQDOH�GL�:LOOLDQ�6WRNRH��DOPHQR�DOWUL�WUH
SDUDPHWUL�VRQR�VWDWL�LGHQWLILFDWL�GDOOD�ULFHUFD�VXOOH�OLQJXH�GHL�VHJQL��XVDQGR�LO
PHWRGR�GHOOD�ULFRJQL]LRQH�GL�XQD�FRSSLD�PLQLPD�GL�VHJQL��FDPELDQGR�XQ�VROR
SDUDPHWUR�����

���O
RULHQWDPHQWR�GHL�SDOPL�GHOOD�PDQR����
���OH�HVSUHVVLRQL�IDFFLDOL���
���OH�FRPSRQHQWL�RUDOL�Ȃ�R�OD�SURGX]LRQH�GL�VLOODEH�YLVLYH��PRXWKLQJ���TXHVWH
YRFDOL]]D]LRQL��VSHVVR�SDU]LDOL�H�QRQ�QHFHVVDULDPHQWH�LQ�OLQHD�FRQ�OD
YHUEDOL]]D]LRQH�GHOOD�SDUROD��SRWUHEEHUR�DFFRPSDJQDUH�OD�SURGX]LRQH�GL�XQ
VHJQR���

�0RXWKLQJ��SX´�HVVHUH�GL�GXH�WLSL���
D��ΖPPDJLQL�GL�SDUROH�SUHVH�LQ�SUHVWLWR��ΖPDJHV�RI�%RUURZHG�:RUGV��
Ζ%:���LQ�FRPSDUD]LRQH�FRQ�OD�OLQJXD�RUDOH��PLPDWR�FRQ�OD�ERFFD�QHOOR
VWHVVR�PRPHQWR�GHOO
DUWLFROD]LRQH�GHO�VHJQR��/H�ODEEUD�SURQXQFLDQR�OD
SDUROD�FRUULVSRQGHQWH�QHOOD�OLQJXD��DQFKH�VH�SX´�HVVHUH�FRPSOHWD�R
SDU]LDOH�H�QRQ�FRQLXJDWD�LQ�EDVH�DO�JHQHUH�R�DO�QXPHUR��/
Ζ%:�SX´�HVVHUH
XVDWR�SHU�FROPDUH�XQ�YXRWR�PLPDQGR�FRQ�OD�ERFFD�LQ�DVVHQ]D�GHOOD�OLQJXD
GHL�VHJQL�R�LQ�DJJLXQWD�D�YDULDQWL�ORFDOL��SHU�UHQGHUH�SL»�FKLDUR�LO�FRQWHQXWR
GHO�PHVVDJJLR��
E��&RPSRQHQWL�RUDOL�VSHFLDOL��FRQVLVWH�LQ�HVSUHVVLRQL�RUDOL�FKH
DFFRPSDJQDQR�LO�VHJQR��FRPH�VXRQL��UXPRUL��VEXIID��JRQILDUH�OH�JXDQFH�
HVSUHVVLRQL�EXFFDOL��QRQ�VHPSUH�FKLDUDPHQWH�FRQQHVVH�FRQ�OD�SDUROD�RUDOH���

$QFKH�VH�LO��PRXWKLQJ��ª�FRQVLGHUDWR�FRPH�XQ�SDUDPHWUR��SHUFK«�VRODPHQWH
SHU�HVVR�ª�SRVVLELOH�WURYDUH�XQD�FRSSLD�GL�VHJQL�LQ�FRSSLH�PLQLPH��YL�ª�XQ
GLEDWWLWR�FLUFD�OD�ORUR�UHDOH�QDWXUD�OLQJXLVWLFD��LQ�TXDQWR�ª�DQFKH�VHPSOLFH
GHILQLUOL�DOO
LQWHUQR�GHL�IHQRPHQL�GL�FRQWDWWR�LQWHU�OLQJXLVWLFL��

Ζ�PHWRGL�FKH�XVDQR�OD�OLQJXD�GHL�VHJQL�QHOOD�IRUPD]LRQH�VRQR�FKLDPDWL�ELOLQJXH�
ΖO�ELOLQJXLVPR�FRQVLVWH�QHOO
HVSRVL]LRQH�GHO�OD�EDPELQR�D�VRUGR�D�VLD�DOOD�OLQJXD
RUDOH�FKH�VFULWWD�GHO�SDHVH�GL�QDVFLWD�H�GHOOD�OLQJXD�GHL�VHJQL�ORFDOH��/D�OLQJXD
GHL�VHJQL�H�LO�&XHG�6SHHFK�VRQR�PROWR�GLIIHUHQWL��$�YROWH�VRQR�XWLOL]]DWL�SHU
O
HGXFD]LRQH�DQFKH�GL�EDPELQL�ELOLQJXH��FKH�SRVVRQR�XVDUH�OH�GXH�IRUPH�LQ
PDQLHUD�IOXHQWH���/D�OLQJXD�GHL�VHJQL��SHU´��YD�LQTXDGUDWD�WUD�OH�OLQJXH�
PLQRUL��ª�XQD�OLQJXD��PHQWUH�LO�&XHG�6SHHFK�ª�XQR�GHL�VXSSRUWL�DOOD
FRPXQLFD]LRQH�WUD�SHUVRQH�VRUGH��

��



��

ΖO�PHWRGR�ELPRGDOH�FRPELQD�O
XVR�GHOOD�OLQJXD�GHL�VHJQL�H
GHO�OLQJXDJJLR�SDUODWR��DQFKH�SHU�UHQGHUH�OD�FRPSUHQVLRQH
RUDOH�SL»�HIILFLHQWH��&RQ�TXHVWR�DSSURFFLR��LO�EDPELQR
LPSDUD�DG�DVVRFLDUH�LO�VLJQLILFDWR�GHO�VHJQR�DOOD�OHWWXUD
GHOOH�ODEEUD��1RUPDOPHQWH�OD�JUDPPDWLFD�H�OD�JHQHUDOH
VWUXWWXUD�GHOOD�IUDVH�ULPDQH�TXHOOD�GHOOD�OLQJXD�RUDOH�
PHQWUH�O
DSSDUDWR�OHVVLFDOH�ª�TXHOOR�GHOOD�OLQJXD�GHL�VHJQL�
FKH�ª�VHPSUH�DFFRPSDJQDWR�GDOOD�OHWWXUD�GHOOH�ODEEUD�H�GDO
�PRXWKLQJ���

ΖO�ULVXOWDWR�ILQDOH��FKH�UHQGH�OD�OLQJXD�SDUODWD�YLVLELOH��ª�FKLDPDWR�GLYHUVDPHQWH
QHOOH�GLYHUVH�OLQJXH��ΖWDOLDQR�6HJQDWR�LQ�ΖWDOLD��6LJQHG�(QJOLVK�QHJOL�6WDWL�8QLWL�H
LQ�ΖQJKLOWHUUD��)UDQ©DLV�6LJQ«�LQ�)UDQFLD��VLVWHPD�MÛ]\NRZR�PLJRZ\�LQ�3RORQLD�

&
ª�DQFKH�XQD�YHUVLRQH�DJJLXQWLYD�GL�TXHVWH�OLQJXH�SDUODWH�WUDGRWWH�SDUROD�SHU
SDUROD��FKH�SHUPHWWH�GL�YHGHUH�H�WUDGXUUH�SDUROH�FKH�QRQ�HVLVWRQR�QHOOH�OLQJXH
GHL�VHJQL��FRPH�DUWLFROL�H�SUHSRVL]LRQL��XVDQGR�O
DOIDEHWR�PDQXDOH��4XHVWR
VLVWHPD�ª�FKLDPDWR�ΖQJOHVH�(VDWWR�6HJQDWR��XQD�FRPXQLFD]LRQH�PDQXDOH�FKH�VL
VIRU]D�GL�HVVHUH�XQ
HVDWWD�UDSSUHVHQWD]LRQH�GHO�YRFDERODULR�H�GHOOD�JUDPPDWLFD
LQJOHVH��ΖQ�ΖWDOLD��TXHVWR�VLVWHPD�VL�FKLDPD�ΖWDOLDQR�6HJQDWR�(VDWWR�

ΖO�PHWRGR�PLVWR�SX´�DQFKH�VLJQLILFDUH�XWLOL]]DUH�LO�&XHG�6SHHFK�H�L�VHJQL
LQVLHPH��ΖQ�%HOJR�GDO�������LO�&HQWUR��&RPSUHQGUH�HW�3DUOHU��H�O
DVVRFLDWD��(FROH
ΖQW«JU«H��GL�%UX[HOOHV�KDQQR�VYLOXSSDWR�XQ
RULJLQDOH�FRPELQD]LRQH�WUD�&XHG
6SHHFK�H�VHJQL�FKLDPDWD��&RPSOHWH�6LJQHG�DQG�&XHG�)UHQFK���&6&)��FKH�SX´
HVVHUH�FRQVLGHUDWD�FRPH�XQ�WUDPSROLQR�GL�ODQFLR�SHU�&XHG�6SHHFK�IUDQFHVH��

�7KH�)&6&��)UDQ©DLV�&RPSOHW�6LJQ«�HW�&RG«���FRQVLVWH�QHOO
XWLOL]]DUH�/I3&�LQ
WXWWH�OH�LQWHUD]LRQL�FRQ�L�EDPELQL��SXQWXDOL]]DQGROH�FRQ�L�VHJQL�SUHVL�LQ�SUHVWLWR
GDO�OHVVLFR�GHOOD�OLQJXD�GHL�VHJQL��/
RELHWWLYR�ª�TXHOOR�GL�DUULYDUH�LO�SULPD
SRVVLELOH�DG�XWLOL]]DUH�/I3&�GD�VROR��SHU�JDUDQWLUH�O
DFFHVVR�YLVLYR�D�WXWWH�OH
FRPSRQHQWL�GHO�IUDQFHVH��

&L�VRQR�LQROWUH�L�PHWRGL�PLVWL��FKH�XWLOL]]DQR�HQWUDPEH�OH�OLQJXH��TXHOOD�GHL
VHJQL�H�TXHOOD�RUDOH��H�VRQR�FKLDPDWL�ELPRGDOL��$�YROWH�L�PHWRGL�PLVWL�VRQR
DQFKH�FKLDPDWL�GL��FRPXQLFD]LRQH�WRWDOH��SHUFK«�SURYDQR�DG�XWLOL]]DUH
TXDOVLDVL�VWUXPHQWR�XWLOH�HG�HIILFDFH�SHU�LO�OD�EDPELQR�D�VRUGR�D��LQFOXGHQGR
SDUROH�RUDOL��VHJQL�H�DOWUL�JHVWL��/D�FRPXQLFD]LRQH�WRWDOH�ª�GLIIHUHQWH�GDO
ELOLQJXLVPR��GRYH�VRQR�XVDWH�GXH�OLQJXH��RUDOH�H�GHL�VHJQL���

��������Ζ�PHWRGL�PLVWL



��

1HVVXQD�SHUVRQD�VRUGD�R�FRQ�GLVDELOLW¢�GHOO
XGLWR��VLD�DGXOWL�FKH�EDPELQL��KD
WRWDOH�DFFHVVR�DO�OLQJXDJJLR�SDUODWR���TXDOXQTXH�VLD�LO�VXR�JUDGR�GL�VRUGLW¢�R
O
HIILFDFLD�GHJOL�DSSDUHFFKL�DFXVWLFL�XWLOL]]DWL��*L¢�QHO�������1LFKROOV�H�/LQJ
DYHYDQR�RVVHUYDWR�FKH�OD�OHWWXUD�GHOOD�ODEEUD�QRQ�HUD�VXIILFLHQWH�SHU
SHUPHWWHUH�D�SHUVRQH�FRQ�SUREOHPL�GL�XGLWR�GL�FRPSUHQGHUH�LO�OLQJXDJJLR
SDUODWR��9DOH�OD�SHQD�ULFRUGDUH�FKH�+�1LFKROOV�ODYRU´�SUHVVR�OD�VFXROD�SHU
SHUVRQH�VRUGH�6W��*DEULHO�YLFLQR�6\GQH\�LQ�$XVWUDOLD��GRYH�XWLOL]]DYD�LO�&6�SHU
LQVHJQDUH�DL�UDJD]]L��ΖO�&XHG�6SHHFK��&6��FRPELQDWR�FRQ�OD�OHWWXUD�GHOOH�ODEEUD
SHUPHWWH�GL�GLIIHUHQ]LDUH�JOL�RPRIRQL��SDUROH�FKH�VRQR�LQGLVWLQJXLELOL�VXOOH
ODEEUD���HOLPLQDQGR�FRV®�OH�DPELJXLW¢�FKH�QDVFRQR�GD�VXRQL�LGHQWLFL�R�LQYLVLELOL�
/
XVR�GHO�&6�PLJOLRUD�OD�SHUFH]LRQH�GHOOD�SDUROD�SDUODWD�H�IDYRULVFH�LO�SURFHVVR
GL�VYLOXSSR�GHO�OLQJXDJJLR�ULFHWWLYR�HG�HVSUHVVLYR�VHQ]D�GRYHUOR�DVFROWDUH��ΖO�&6
IDFLOLWD�OD�FRPXQLFD]LRQH�RUDOH�H�IRUQLVFH�O
DFFHVVR��SHU�XQ�EDPELQR�FKH�KD
ELVRJQR�GL�VYLOXSSDUH�LO�OLQJXDJJLR��D�XQ�PRGHOOR�OLQJXLVWLFR�FRPSOHWR�H
VWUXWWXUDWR��
/D�VHJXHQWH�FLWD]LRQH�QH�IRUQLVFH�XQD�GLPRVWUD]LRQH�

&DSLWROR����
Ζ�YDQWDJJL�GHO�&XHG�6SHHFK

6HPEUHUHEEH�UDJLRQHYROH�SHQVDUH�FKH�LO�OHJJHUR�UDOOHQWDPHQWR�H�OD�PLJOLRUH
DUWLFROD]LRQH�FKH�GHULYDQR�GDOO
XVR�GHO�&6�DLXWLQR�DG�DXPHQWDUH�OD
FRPSUHQVLRQH��/
XVR�GHO�&6�FRQ�L�EDPELQL�FRQ�SUREOHPL�GL�XGLWR�SURPXRYH�OD
ORUR�LQFOXVLRQH��LQWHJUD]LRQH�H�DXWRQRPLD�LQ�RJQL�FRQWHVWR��IDPLOLDUH�
VFRODVWLFR��VRFLDOH��SURIHVVLRQDOH�H�FRPH�FLWWDGLQL��6LD�OH�SHUVRQH�VRUGH�FKH
TXHOOH�FRQ�SUREOHPL�GL�XGLWR�SRVVRQR�XVDUOR�SHU�FRPXQLFDUH�WUD�ORUR�H�FRPH�XQ
PRGR�SHU�SHUFHSLUH�LO�OLQJXDJJLR�SDUODWR�TXDQGR�LQWHUDJLVFRQR�FRQ�OH�SHUVRQH
XGHQWL����VHPSOLFH��HIILFDFH�H�YHORFH�GD�LPSDUDUH�SHU�FKLXQTXH��GLHFL�RUH�GL
IRUPD]LRQH�VRQR�VXIILFLHQWL�SHU�DFTXLVLUH�OH�EDVL�GL�TXHVWR�VLVWHPD�

�����9DQWDJJL�GHO�&XHG�6SHHFK�FRQ�SHUVRQH
VRUGH�R�FRQ�GLVDELOLW¢�GHOO
XGLWR

�9HGH�HVDWWDPHQWH�FL´�FKH�YLHQH�GHWWR���VHQWH��DWWUDYHUVR�L�VXRL
RFFKL��TXHVWR�ª�FL´�FKH�PROWH�ULFHUFKH�VXOO
DUJRPHQWR�KDQQR
GLPRVWUDWRȋ
�&RUQHWW��������$OHJULD��������/H\EDHUW�HW�DO�������3«ULHU�HW�DO������



��

��������&XHG�6SHHFK�H�DOIDEHWL]]D]LRQH
8VDQGR�LO�&XHG�6SHHFK�LQ�PRGR�FRHUHQWH��DQFKH�L�EDPELQL�VRUGL�R�FRQ
SUREOHPL�GL�XGLWR�FKH�QRQ�KDQQR�LPSLDQWL�FRFOHDUL�SRVVRQR�UDJJLXQJHUH�OLYHOOL
DGHJXDWL�DOO
HW¢�QHOOD�FRPSHWHQ]D�OLQJXLVWLFD�H�QHOO
DOIDEHWL]]D]LRQH�FKH
SHUPHWWRQR�ORUR�GL�DXPHQWDUH�FRQVLGHUHYROPHQWH�L�ORUR�OLYHOOL�GL�OHWWXUD�H
TXLQGL�DQFKH�LO�YRFDERODULR��ΖQROWUH��TXHVWL�&XHG�FRVWUXLVFRQR�XQD�JULJOLD
IRQRORJLFD��4XHVWR�ª�VWDWR�DIIHUPDWR�GD�PROWL�DXWRUL��WUD�FXL�/H\EDHUW�	
/DVDVVR�������

�6RUGL�R�XGHQWL��WXWWL�QRL�OHJJLDPR�OH�ODEEUD��ΖO�YDQWDJJLR�H[WUD�GL�FRORUR
FKH�XVDQR�LO�&XHG�6SHHFK�ª�FKH�JHQHUDOPHQWH�GLYHQWDQR�PLJOLRUL�OHWWRUL�GL
ODEEUD��Ζ�ULVXOWDWL�GHOOH�ULFHUFKH�FRQIHUPDQR�FKH��>Ȑ@ȊL�ULVXOWDWL�FRQ�L
EDPELQL�VRUGL�FKH�KDQQR�EHQHILFLDWR�GHO�&6�ILQ�GDOOD�WHQHUD�HW¢���H�LQ
PLVXUD�PLQRUH�TXHOOL�FKH�QH�VRQR�VWDWL�HVSRVWL�LQ�VHJXLWR�H�HVFOXVLYDPHQWH
D�VFXROD���PRVWUDQR�FKH�LO�&6�ULGXFH�OH�DPELJXLW¢�GHOOD�OHWWXUD�ODELDOH��
�/H\EDHUW�HW�DO���������

&RPH�PHQ]LRQDWR�GD�DOFXQL�DXWRUL�GHO�VHWWRUH���/3&�ª�DWWXDOPHQWH�O
XQLFR
VLVWHPD�PDQXDOH�FKH�KD�GLPRVWUDWR�GL�IRUQLUH�XQD�FRPSOHWD�SHUFH]LRQH�YLVLYD
LQ�WHPSR�UHDOH�GHO�GLVFRUVR����&RUQHWW��������$OHJULD�HW�DO���������/H\EDHUW�HW�DO��
������3«ULHU�HW�DO���������

&RQ�LO�&6��QRQ�VL�KD�SL»�ELVRJQR�GL�VHPSOLILFDUH�FL´�FKH�VL�VWD�GLFHQGR��ΖQ�XQD
IDVH�VXFFHVVLYD��TXHOO
DJLOLW¢�PHQWDOH�FKH�ª�FRV®�QHFHVVDULD�SHU�FDSLUH�OH
SHUVRQH�FKH�QRQ�XWLOL]]DQR�LO�&6�VDU¢�VWDWD�VYLOXSSDWD�DWWUDYHUVR�LO�SXUR�OLYHOOR
GL�FRPSHWHQ]D�OLQJXLVWLFD�UDJJLXQWR�

'U�5�2��&RUQHWW��O
LQYHQWRUH�GHO�&6��QHO������VFULVVH��Ȋ/D�OHWWXUD�ODELDOH�ª�XQD
FRPSHWHQ]D�FKH�QRQ�SX´�HVVHUH�VYLOXSSDWD�D�XQ�OLYHOOR�XWLOH�ILQFK«�QRQ�VL
KD�IDPLOLDULW¢�FRQ�TXHOOD�OLQJXD�SDUODWD��1RQ�VHUYH�D�QLHQWH�SHU�LPSDUDUH
TXHOOD�OLQJXD�ȋ�/LQJ�DQG�&ODUNH��FKH�IXURQR�WUD�L�SULPL�D�FRQGXUUH�VWXGL�VXOOD
OHWWXUD�GHOOH�ODEUD�FRQ�LO�&6��VRVWHQQHUR�VLD�QHO������FKH�QHO������FKH��ΖO�&XHG
6SHHFK�IXQ]LRQD���H��Ζ�YDQWDJJL�DXPHQWDQR�TXDQWR�SL»�VL�ª�HVSRVWL�DG�HVVR��
$OWUL�SURIHVVLRQLVWL�QHO�FDPSR�GHOOD�VRUGLW¢�KDQQR�VRVWHQXWR�FKH��ΖO�&6�KD
PLJOLRUDWR�O
XVR�GHOO
XGLWR�H�QRQ�KD�GLVWUDWWR�O
DWWHQ]LRQH�XGLWLYD�QHL�EDPELQL
VRUGL����&KDUOLHU�	�3DXOLVVHQ���������

ȊΖ�JLRYDQL�DGXOWL�SURYHQLHQWL�GD�FRQWHVWL�GL�&XHG�6SHHFK�KDQQR�GLPRVWUDWR
FDSDFLW¢�GL�FRQVDSHYROH]]D�IRQRORJLFD�H�FRPSUHQVLRQH�GHOOD�OHWWXUD�VLPLOL�DL
FRHWDQHL�XGHQWL�H�VXSHULRUL�D�TXHOOL�SURYHQLHQWL�GD�FRQWHVWL�QRQ�&XHG�6SHHFKȋ
�/D6DVVR�	�&UDLQ�	�/H\EDHUW��������



��

9DOH�OD�SHQD�ULFRUGDUH�FKH�-DFTXHOLQH�/H\EDHUW�ª�GRWWRUHVVD�LQ�3VLFRORJLD�H
(GXFD]LRQH��SURIHVVRUHVVD�DOOD�/LEHUD�8QLYHUVLW¢�GL�%UX[HOOHV��8/%���PHPEUR
GHO�/DERUDWRULR�GL�&RJQL]LRQH��/LQJXDJJLR�H�6YLOXSSR��DXWULFH�GL�QXPHURVH
SXEEOLFD]LRQL�VFLHQWLILFKH�VXL�SURFHVVL�GL�DSSUHQGLPHQWR�OLQJXLVWLFR�GHL�EDPELQL
VRUGL�H�&DURO�/D6DVVR��ª�SURIHVVRUHVVD�QHO�'LSDUWLPHQWR�GL�6FLHQ]H�$XGLWLYH�
3DUODWR�H�/LQJXDJJLR�DOOD�*DOODXGHW�8QLYHUVLW\�GL�:DVKLQJWRQ�'&��+DQQR
VRWWROLQHDWR�FKH�VL�WUDWWD�GL�XQ��DLXWR�SHU�PHPRUL]]DUH�QXRYH�SDUROHȋ��$OHJULD
	�$XURXHU�	�+DJH���������FKH�ȊO
XVR�GHO�&XHG�6SHHFK�PLJOLRUD�OR�VYLOXSSR
QHOOD�VFULWWXUDȋ��/H\EDHUW���������FKH��LQFRUDJJLD�H�IDFLOLWD�OD�OHWWXUDȋ��$OHJULD
	�'HMHDQ�	�&DSRXLOOH]�	�/H\EDHUW��������H�FKH�ȊIDYRULVFH�OR�VYLOXSSR
OHVVLFDOHȋ��+DJH���������&RPH�FRQIHUPD�XQD�ULFHUFD��Ȋ>Ȑ@ª�VWDWR�GLPRVWUDWR�FKH
LO�&6��XVDWR�SUHFRFHPHQWH�QHOO
DPELHQWH�IDPLOLDUH�GHO�EDPELQR��IRUQLVFH�XQ
QRWHYROH�DLXWR�QHOOD�SHUFH]LRQH�GHO�OLQJXDJJLR�ȋ��3«ULHU�HW�DO���������$OHJULD�	
&KDUOLHU�	�0DWW\V��

3HU�XQ�EDPELQR�VRUGR��LO�&6�VYLOXSSD�XQ�PRGHOOR�LQWHUQR�GHO�OLQJXDJJLR�SDUODWR
FKH�SX´�DYYLDUH�LO�SURFHVVR�GL�DSSUHQGLPHQWR�GHOOD�OHWWXUD��&RQ�LO�&6��VL
SRVVRQR�XVDUH�GLYHUVH�HVSUHVVLRQL�SHU�FRPXQLFDUH�RJQL�VLQJROD�LGHD�
DUULFFKHQGR�FRV®�SURJUHVVLYDPHQWH�LO�YRFDERODULR�H�OD�VWUXWWXUD�GHOOD�IUDVH�

6L�SX´�LQGLFDUH�TXDOVLDVL�VXRQR��QRPL�SURSUL��RQRPDWRSHH��SDUROH�VFRQRVFLXWH
H�WHFQLFKH�FKH�SRVVRQR�HVLVWHUH�QHOOD�OLQJXD�SDUODWD�

/
DOIDEHWL]]D]LRQH�ª�PROWR�LPSRUWDQWH�SHU�SRWHU�DSSUHQGHUH�LQ�PRGR
LQGLSHQGHQWH��SHUFK«�O
DFFHVVR�DOOD�OLQJXD�VFULWWD�ª�DVVROXWDPHQWH�FUXFLDOH���OD
PDJJLRU�SDUWH�GHOOH�LQIRUPD]LRQL�ª�GLVSRQLELOH�LQ�IRUPD�VFULWWD�

��������$SSUHQGLPHQWR�GHOOH�OLQJXH�D�FDVD�
DWWUDYHUVR�OD�ORJRSHGLD�H�D�VFXROD
Ζ�EDPELQL�VRUGL�R�FRQ�SUREOHPL�GL�XGLWR�VRQR�SHU�OD�PDJJLRU�SDUWH�QDWL�LQ
IDPLJOLH�GL�XGHQWL��ΖO�����GHL�ORUR�JHQLWRUL�VRQR�LQIDWWL�SHUVRQH�XGHQWL�H�OD�ORUR
OLQJXD�PDGUH�ª�TXLQGL�XQD�OLQJXD�SDUODWD��&6�SX´�HVVHUH�XVDWR�FRQ�L�EDPELQL�GL
TXDOVLDVL�HW¢���FRPSUHVL�L�QHRQDWL�H�JOL�LQIDQWL���H�SHUPHWWH�DL�JHQLWRUL�GL
FRPXQLFDUH�SLHQDPHQWH�FRQ�L�ORUR�ILJOL��8QR�GHL�FULWHUL�SULQFLSDOL�SHU�O
LQYHQWRUH
GHO�&6�HUD�FKH�ȊTXHVWR�VLVWHPD�GHYH�SRWHU�HVVHUH�DSSUHVR�GD�JHQLWRUL
XGHQWL�GL�LQWHOOLJHQ]D�PHGLD�FKH�VRQR�GLVSRVWL�D�IDUH�XQR�VIRU]R
UDJLRQHYROH�SHU�DLXWDUH�LO�ORUR�EDPELQRȋ��Ζ�EDPELQL�LPSDUDQR�GDL�ORUR
JHQLWRUL���ΖO�EDPELQR�VRUGR�LPSDUD�D�OHJJHUH�LO�&6�FRPH�XQ�SURFHVVR�QDWXUDOH�
DWWUDYHUVR�O
LPSUHJQD]LRQH���&RUQHWW���������



��

ȊΖ�EDPELQL�FKH�VRQR�HVSRVWL�D�VHJQDOL�D�FDVD�RWWHQJRQR�ULVXOWDWL�PLJOLRUL�GL
DOWUL�TXDQGR�VL�WUDWWD�GL�GLVFHUQHUH�OH�ULPH�H�GL�OHJJHUH�L�ULVXOWDWLȋ��/H\EDHUW
	�&KDUOLHU����������4XHVWR�SHUFKª�ȊΖQ�XQ�FRQWHVWR�GL�ORJRSHGLD�H�WHUDSLD�GHO
OLQJXDJJLR��LO�&6�JDUDQWLVFH�O
DFFHVVR�YLVLYR�D�WXWWL�JOL�DVSHWWL�GHOOD�OLQJXD
�IUDQFHVH���VLD�IRQRORJLFL�FKH�PRUIRVLQWDWWLFLȋ��&URLVHDX[��������
�
4XHVWR�VLVWHPD�GHYH�HVVHUH�LQ�JUDGR�GL�HVVHUH�DSSUHVR�DQFKH�GD�XQ�EDPELQR
PROWR�SLFFROR�FKH�KD�SUREOHPL�GL�XGLWR�DWWUDYHUVR�O
LPPHUVLRQH�OLQJXLVWLFD�D
FDVD��ΖPPHUVLRQH�OLQJXLVWLFD��LO�QRUPDOH�SURFHVVR�GL�HVSRVL]LRQH�UHJRODUH�DOOD
OLQJXD�SDUODWD���Ζ�JHQLWRUL�FKH�GDQQR�O
LQGLFD]LRQH�PHQWUH�SDUODQR�DG�DOWD�YRFH�D
FDVD��PDQWHQJRQR�OD�VWLPROD]LRQH�XGLWLYD�VX�FXL�VL�ODYRUHU¢�QHOOH�VHVVLRQL�GL
ULDELOLWD]LRQH�XGLWLYD��(VSRQJRQR�DQFKH�LO�EDPELQR�DJOL�DFFHQWL��DL�GLDOHWWL��DOOH
ULPH��DOOH�EDWWXWH�R�DQFKH�DOOH�VFLRFFKH]]H�FKH�VL�YHULILFDQR�QHOOH�FRQYHUVD]LRQL
IDPLOLDUL�QDWXUDOL�

ΖGHDOPHQWH��LO�EDPELQR�GRYUHEEH�HVVHUH�LQ�JUDGR�GL�WUDUUH�EHQHILFLR
GDOO
HVSRVL]LRQH�TXRWLGLDQD�DOOD�SLHQD�OLQJXD�SDUODWD�LQ�WXWWD�OD�VXD�ULFFKH]]D�H
YDULHW¢��ILQ�GDOOD�SL»�WHQHUD�HW¢��H�FRV®�LQWHQVDPHQWH�LQ�WXWWL�L�FRQWHVWL�GHOOD�VXD
YLWD�TXRWLGLDQD��7XWWL�FRORUR�FKH�VRQR�YLFLQL�DO�EDPELQR�VRQR�LQ�JUDGR�GL
DSSUHQGHUH�H�XWLOL]]DUH�LO�&6�LQ�TXDOVLDVL�LQWHUD]LRQH�QHOOD�YLWD�TXRWLGLDQD���FKH
VL�WUDWWL�GL�FRPXQLFDUH��SDUODUH��FDQWDUH��JLRFDUH�OHJJHQGR�XQD�VWRULD�HFF���
FRQVHQWHQGR�FRV®�DO�EDPELQR�GL�VYLOXSSDUH�DELOLW¢�OLQJXLVWLFKH�LQ�PRGR�QDWXUDOH
GXUDQWH�LO�SHULRGR�LQ�FXL�ª�DSHUWR�DOO
DFTXLVL]LRQH�GHO�OLQJXDJJLR�

'HWWR�TXHVWR��LO�&6�SX´�HVVHUH�XVDWR�SHU�DLXWDUH�L�EDPELQL�DQFKH�TXDQGR�QRQ
YLHQH�XVDWR�SHU�WXWWR�LO�WHPSR��$�VFXROD��JOL�LQVHJQDQWL�SRVVRQR�XVDUH�LO�&6�GD
VROL�R�SHUPHWWHUH�D�XQ�LQWHUSUHWH�R�WUDGXWWRUH�GL�&XHLQJ�GL�DIILDQFDUOL�LQ�FODVVH�
VLD�LQ�XQ�DPELHQWH�HGXFDWLYR�VSHFLILFR�FKH�QHOOD�VFXROD�WUDGL]LRQDOH�

&L´�FKH�ª�LQWHUHVVDQWH�ª�FKH��GDWR�FKH�LO�&XHG�6SHHFK�ª�XQ�VLVWHPD�DGDWWDWR�D
PROWH�OLQJXH��HVVR�SX´�HVVHUH�XVDWR�SHU�LPSDUDUH�OH�OLQJXH�VWUDQLHUH��Ȋ7XWWH�OH
YHUVLRQL�VRQR�FRPSDWLELOL�WUD�ORUR��LQ�PRGR�FKH�XQ�EDPELQR�VRUGR�HVSRVWR�D
/3&�R�&6�SRVVD�SRL�FRQWLQXDUH�D�EHQHILFLDUH�GHO�VLVWHPD�QHOO
DSSUHQGLPHQWR�GL
TXDOVLDVL�DOWUD�OLQJXD�SDUODWD�ȋ��&KDUOLHU���������$QQD�3RGOHZVND�VFULYH�GL�SL»
VXOOD�SUDWLFD�GHOO
LQVHJQDPHQWR�GHOO
LQJOHVH�FRPH�OLQJXD�VWUDQLHUD�D�VWXGHQWL
SRODFFKL�VRUGL�H�FRQ�SUREOHPL�GL�XGLWR��3RGOHZVND�������������������



��

ΖO�&XHG�6SHHFK�ª�VWDWR�DGDWWDWR�SHU�ROWUH����OLQJXH�H�GLDOHWWL�SULQFLSDOL�H�SX´
TXLQGL�HVVHUH�XWLOL]]DWR�SHU�VRVWHQHUH�O
DSSUHQGLPHQWR�GHOOH�OLQJXH�VWUDQLHUH��Ζ
VHJQL�QRQ�VRQR�EDVDWL�VXOO
RUWRJUDILD��0RVWUDQR�FRPH�VXRQD�XQ�IRQHPD�H�LO
VLVWHPD�SX´�TXLQGL�HVVHUH�XWLOL]]DWR�SHU�FRUUHJJHUH�OD�SURQXQFLD��

ΖO�&6�SX´�HVVHUH�XVDWR�FRPH�FRPSOHPHQWR�DOOD�/LQJXD�GHL�6HJQL��6/��QHOOH
IDPLJOLH�FKH�VFHOJRQR�XQ�DSSURFFLR�ELOLQJXH��FLRª��OLQJXD�SDUODWD�GHO�SDHVH��
&6��H��6/��SHU�LO�ORUR�EDPELQR��Ȋ1HOOD��0RGHO�6HFRQGDU\�6FKRRO�IRU�WKH�'HDI��OR
VSDJQROR�LQVHJQDWR�FRPH�OLQJXD�SDUODWD�FRQ�LO�&6�HG�ª�VWDWR�RVVHUYDWR�FKH�JOL
VWXGHQWL�VRUGL�VSHVVR�SDUODYR�PHJOLR�OR�VSDJQROR�GHOO
LQJOHVH��SHUFK«�ILQ
GDOO
LQL]LR�HUDQR�VWDWL�HVSRVWL�D�PRGHOOL�SDUODWL�GL�FRUUHWWD�SURQXQFLD�VSDJQROD�
PHQWUH�SHU�LO�UHVWR�GHOOD�ORUR�YLWD��L�ORUR�PRGHOOL�SHU�OD�SURQXQFLD�GHOO
LQJOHVH
HUDQR�VWDWL�VHQ]D�&XHG�6SHHFK�H�TXLQGL��VSHVVR�LPSUHFLVL��ȋ��'DLVH\�������

��������&XHG�6SHHFK�H�ELOLQJXLVPR

��������&XHG�6SHHFK�H�JOL�LPSLDQWL�FRFOHDUL��&Ζ�

�Ζ�EDPELQL�VRUGL�FRQ�XQ�LPSLDQWR�VRQR�GDYYHUR�
EDPELQL�VRUGL�FKH�SRVVRQR
VHQWLUH
�PD�QRQ�
EDPELQL�XGHQWL���*OL�LPSLDQWL�DWWXDOPHQWH�QRQ�ULSULVWLQDQR�XQ
XGLWR�SHUIHWWR����/H\EDHUW�HW�DO���������ΖO�&6�LQWHJUD�HIILFDFHPHQWH�O
XVR�GL
DSSDUHFFKL�DFXVWLFL�H�LPSLDQWL��FKLDUHQGR�RJQL�VXRQR��LQ�WHPSR�UHDOH��FRPH�H
TXDQGR�YLHQH�HPHVVR�ȊΖ�EDPELQL�FKH�SULPD�GHOO
LPSLDQWR�FRFOHDUH
XWLOL]]DYDQR�LO�&6�WUDUUDQQR�PDJJLRUL�YDQWDJJL�GDOO
LPSLDQWRȋ��2VEHUJHU�
������

6XSSRUWD�OD�SHUFH]LRQH�GHO�PHVVDJJLR�H�VSLHJD�YLVLYDPHQWH�FL´�FKH�YLHQH
FDSWDWR�LQ�PRGR�XGLWLYR�LQ�DPELHQWL�UXPRURVL��Ȋ>Ȑ@�FRPH�L�EDPELQL�FKH
VHQWLYDQR�SULPD�GL�GLYHQWDUH�VRUGL��L�EDPELQL�HVSRVWL�LQWHQVDPHQWH�D�&6
GXUDQWH�LO�SHULRGR�SUH�LPSLDQWR�H�QHL�GXH�DQQL�VXFFHVVLYL�DO�ORUR�LPSLDQWR�
KDQQR�RWWHQXWR�XQ�UHDOH�EHQHILFLR�GDO�ORUR�DLXWR�FRFOHDUH���/H\EDHUW�HW�DO��
������

/H�SHUVRQH�VRUGH�FRQ�LPSLDQWL�ODPHQWDQR�GL�DYHUH�GLIILFROW¢�D�FDSLUH�EHQH�LQ
VLWXD]LRQL�FRQ�PROWR�UXPRUH�GL�IRQGR��/
XVR�GHO�&6�SHUPHWWH�DOOH�SHUVRQH
VRUGH�R�FRQ�GLVDELOLW¢�GHOO
XGLWR�GL�FRQWLQXDUH�D�FRPXQLFDUH�DQFKH�VHQ]D�LO
ORUR�&Ζ�R�TXDQGR�F
ª�UXPRUH�GL�IRQGR��FRVD�FKH�DFFDGH�VSHVVR�QHO�TXRWLGLDQR�
8WLOL]]DUH�LO�&6�QRQ�LQWHUIHULVFH�FRQ�O
HODERUD]LRQH�XGLWLYD���DO�FRQWUDULR��
UDIIRU]D�LO�PHVVDJJLR�PHQWUH�YLHQH�WUDVPHVVR��



��

6HFRQGR�JOL�VWXGL�SXEEOLFDWL�QHO�������LO�&6�PLJOLRUD�OD�SHUFH]LRQH�GHOOD�SDUROD
SDUODWD��OH�FDSDFLW¢�GL�OHWWXUD�GHOOH�ODEEUD�H�OD�EDVH�OLQJXLVWLFD�GHL�EDPELQL�FRQ
XQ�LPSLDQWR�FRFOHDUH��TXDQGR�YLHQH�SUHVHQWDWR�XQ�GLVFRUVR�DXGLRYLVLYR��L
EDPELQL�FRQ�&Ζ�VL�DIILGDQR�SL»�DOOH�LQIRUPD]LRQL�YLVLYH��OHWWXUD�GHOOH�ODEEUD��FKH
DOO
XGLWRȋ��6FKRUU�HW�DO���������5RXJHU�HW�DO���������

ΖO�ΖO�&6�SX´�HVVHUH�XWLOL]]DWR�SULPD�GHOO
LPSLDQWR�SHU�VWDELOLUH�OH�EDVL�GHO
OLQJXDJJLR�H�VXFFHVVLYDPHQWH��FRPH�VXSSOHPHQWR��ILQR�D�TXDQGR�O
LPSLDQWR
QRQ�ª�FRPSOHWDPHQWH�IXQ]LRQDQWH�H�FRPH�ULSLHJR�QHOOH�VLWXD]LRQL�UXPRURVH�R
TXDQGR�O
LPSLDQWR�QRQ�ª�GLVSRQLELOH��ȊΖO�&6�PLJOLRUD�HIILFDFHPHQWH�OD
SHUFH]LRQH�GHOOD�SDUROD�SDUODWD�H�OR�VYLOXSSR�GHO�OLQJXDJJLR�SUHFRFH�SHU�L
EDPELQL�FRQ�XQ�LPSLDQWR�FRFOHDUH�ȋ��/H\EDHUW�	�/D6DVVR���������3XEEOLFD]LRQL
FRPH�TXHOOD�GL�6DQWLDJR�7RUUHV��SURIHVVRUH�GL�3VLFRORJLD�)RQGDPHQWDOH�QHOOD
)DFROW¢�GL�3VLFRORJLD�GHOO
80$�ILQR�DO�������KD�GHGLFDWR�OD�VXD�YLWD
SURIHVVLRQDOH�D�PLJOLRUDUH�L�OLYHOOL�GL�OHWWXUD�WUDGL]LRQDOPHQWH�SRYHUL�GHOOH
SHUVRQH�VRUGH���7RUUHV�HW�DO���������LQGLFDQR�FKH�L�EDPELQL�LPSLDQWDWL�SRVVRQR
UDJJLXQJHUH�XQ�OLYHOOR�GL�FRPSUHQVLRQH�GHOOD�OHWWXUD�VLPLOH�D�TXHOOR�GHL�EDPELQL
QRUPDOPHQWH��&6�H�LPSLDQWL�FRFOHDUL�VRQR�SDUWQHU�SHUIHWWL�



��

�����.Q�(ZJI�8UJJHM�SJQQ�NXYWZ_NTSJ
NSHQZXN[F�

/R�VYLOXSSR�SRVLWLYR�H�LQWHJUDOH�GHJOL�VWXGHQWL�VRUGL�R�FRQ�GLVDELOLW¢�GHOO
XGLWR�ª
RJJL�O
RELHWWLYR�SULQFLSDOH�GHOO
HGXFD]LRQH�H�GHO�VXSSRUWR�DOOR�VYLOXSSR��6LJQLILFD
FKH�FL�VL�SUHQGH�FXUD�QRQ�VROR�GHL�ELVRJQL�PHGLFL�H�GL�ULDELOLWD]LRQH�GHO
EDPELQR��PD�DQFKH�GHO�VXR�EHQHVVHUH�VRFLDOH�HG�HPRWLYR��1HOO
DWWXDOH�HUD
GHOO
HGXFD]LRQH�LQFOXVLYD�H�GHOOH�SUDWLFKH�LQFOXVLYH�GHOOH�FRPXQLW¢�ORFDOL�H�GHOOD
VRFLHW¢�LQ�JHQHUDOH��RJQL�SHUVRQD���QRQRVWDQWH�OD�VXD�GLVDELOLW¢�R�FRQGL]LRQL
PHGLFKH���KD�LO�SLHQR�GLULWWR�XPDQR�GL�VYLOXSSDUH��DSSUHQGHUH�H�JRGHUVL�OD�YLWD
TXRWLGLDQD�QHO�VXR�DPELHQWH�VRFLDOH�QDWXUDOH��FRPSRVWR�GDOOD�IDPLJOLD��
TXDUWLHUH��VFXROD�R�LVWLWX]LRQH��/
HGXFD]LRQH�LQFOXVLYD��LQWHVD�FRPH
XQ
LVWUX]LRQH�GL�EXRQD�TXDOLW¢�SHU�RJQL�VWXGHQWH��LQFOXGH�O
XWLOL]]R�GL
QXRYL�PHWRGL�H�VWUDWHJLH�SHU�VXSSRUWDUH�OD�FRPXQLFD]LRQH�H�OD
FRPSUHQVLRQH�

ΖO�&XHG�6SHHFK�SX´�VHUYLUH�FRPH�XQ�XWLOH�VWUXPHQWR�GL�LQFOXVLRQH��6H�XVDWR
GDJOL�LQVHJQDQWL�H�GDL�EDPELQL�XGHQWL�H�VRUGL��FUHD�XQD�FRPXQLW¢�GL
FRPXQLFD]LRQH��GRYH�WXWWL�XVDQR�OD�VWHVVD�OLQJXD�QD]LRQDOH��H�JOL�VWXGHQWL��FKH
KDQQR�ELVRJQR�GHOOD�YLVXDOL]]D]LRQH�YRFDOH�SHU�FDSLUH�LO�GLVFRUVR�H�LPSDUDUOR�
SRVVRQR�IDUOR�DWWUDYHUVR�L�VHJQDOL�XVDWL�GDL�ORUR�LQVHJQDQWL�H�FRPSDJQL��Ζ
VHJQDOL�DFFRPSDJQDQR�LO�GLVFRUVR�LQ�PRGR�FKH�LO�ORUR�XVR�QRQ�GLVWXUEL�O
XGLWR
GHL�EDPELQL��PD�SURPXRYH�OD�FRPSUHQVLRQH�GHO�SDUODWR�H�O
DFTXLVL]LRQH�GHO
OLQJXDJJLR�GD�SDUWH�GHJOL�VWXGHQWL�VRUGL�H�FRQ�GLVDELOLW¢�GHOO
XGLWR�

/
LQFOXVLRQH�GHL�EDPELQL�VRUGL�R�FRQ�GLVDELOLW¢�GHOO
XGLWR�SX´�HVVHUH
RUJDQL]]DWD�LQ�GLYHUVL�PRGL��R�DWWUDYHUVR�XQD�IXOO�LPPHUVLRQH�GHO�EDPELQR�LQ
XQD�FODVVH�GL�EDPELQL�XGHQWL�RSSXUH�FUHDQGR�XQD�FODVVH�VSHFLDOH�DOO
LQWHUQR�GL
XQD�VFXROD�WUDGL]LRQDOH��9D�DQFKH�GHWWR�FKH�LQ�PROWL�SDHVL�VFXROH�VSHFLDOL�H
LVWLWXWL�SHU�VWXGHQWL�VRUGL�R�FRQ�GLVDELOLW¢�GHOO
XGLWR�DQFRUD�RIIURQR�LVWUX]LRQH
SHU�DOFXQL�JUXSSL�GL�EDPELQL�H�DGROHVFHQWL��8QD�GHFLVLRQH�FKLDYH�VXO�PLJOLRU
PHWRGR�GL�FRPXQLFD]LRQH�SRVVLELOH�H�VXO�PRGHOOR�GL�HGXFD]LRQH�GD�XWLOL]]DUH
FRQ�LO�EDPELQR�GRYUHEEH�HVVHUH�SUHVD�LQ�FROODERUD]LRQH�FRQ�L�SURIHVVLRQLVWL
�LQVHJQDQWL��ORJRSHGLVWL��SVLFRORJL���L�JHQLWRUL�GHO�EDPELQR�H�LO�EDPELQR�VWHVVR�
ΖO�SDVVR�VXFFHVVLYR�ª�TXHOOR�GL�RFFXSDUVL�GL�FUHDUH�XQD�FRPXQLW¢�GL
FRPXQLFD]LRQH�LQ�FXL�LO�EDPELQR�SRVVD�JRGHUH�GL�UHOD]LRQL�VRFLDOL�VLJQLILFDWLYL
VLD�FRQ�L�VXRL�LQVHJQDQWL�FKH�FRQ�L�VXRL�FRHWDQHL�



��

Ζ�PLJOLRUL�ULVXOWDWL�SRVVRQR�HVVHUH�UDJJLXQWL�VH�LO�&XHG�6SHHFK�YLHQH�LQWURGRWWR
SUHFRFHPHQWH��FRPH�HOHPHQWR�QDWXUDOH�GHO�JLRFR�GHO�EDPELQR�H�GHL�SULPL
VFDPEL�YHUEDOL�H�QRQ�YHUEDOL�FRQ�DOWUH�SHUVRQH��4XDQGR�LO�EDPELQR�VSHULPHQWD
LO�&XHG�6SHHFK�D�FDVD��GXUDQWH�OH�FODVVL�GL�LQWHUYHQWR�SUHFRFH�H�QHOOD�VFXROD
PDWHUQD��SX´�IDFLOPHQWH�VYLOXSSDUH�LO�VXR�XGLWR�IRQHPLFR�H�DFTXLVLUH�LO
OLQJXDJJLR�QHFHVVDULR�SHU�VYLOXSSDUH�OH�FDSDFLW¢�GL�OHWWXUD�H�VFULWWXUD��4XHVWL
EDPELQL�GL�VROLWR�DFTXLVLVFRQR�OH�DELOLW¢�VFRODVWLFKH�GL�EDVH�QHOOD�VWHVVD�HW¢�GHL
FRHWDQHL�H�SRVVRQR�DSSUHQGHUH�FRQ�IDFLOLW¢�LQ�FRQWHVWL�LQFOXVLYL�
ΖO�&XHG�6SHHFK�SX´�HVVHUH�XQR�VWUXPHQWR�GL�FRPXQLFD]LRQH�LQFOXVLYD�LQ
TXDOVLDVL�IDVH�GHOO
LVWUX]LRQH��3HU�WDOH�PRWLYR��QHL�SURJUDPPL�GL�IRUPD]LRQH
GHJOL�LQVHJQDQWL�H�QHL�SURJUDPPL�GL�VWXGLR�SHU�DOWUL�SURIHVVLRQLVWL��ORJRSHGLVWL�
VSHFLDOLVWL�GL�LQWHUYHQWR�SUHFRFH��HGXFDWRUL�VSHFLDOL��GRYUHEEHUR�HVVHUH�RIIHUWL
FRUVL�HOHPHQWDUL�GL�&XHG�6SHHFK��ΖQ�TXHVWR�PRGR��HVVL�VDUDQQR�SURQWL�DG
RIIULUH�L�ORUR�LQVHJQDPHQWL�FRQ�LO�VXSSRUWR�GHO�&XHG�6SHHFK�

/R�VWHS�VXFFHVVLYR�SHU�FUHDUH�XQD�FRPXQLW¢�GL�FRPXQLFD]LRQH�LQFOXVLYD�ª
SUHSDUDUH�O
LVWLWXWR�LQ�FXL�ª�VWDWR�LVFULWWR�LO�EDPELQR��3X´�LQFOXGHUH
O
RUJDQL]]D]LRQH�GL�FRUVL�VSHFLDOL�SHU�LQVHJQDQWL��SURIHVVLRQLVWL�GHOO
LVWUX]LRQH�H
SHUVRQDOH�QRQ�SHGDJRJLFR�FKH�SRVVRQR�LPSDUDUH�OH�EDVL�GHO�&XHG�6SHHFK�H�LQ
VHJXLWR�SUDWLFDUOR�PHQWUH�ODYRUDQR�FRQ�LO�EDPELQR�LQ�FODVVH�R�LQ�JUXSSL�GRYH�LO
EDPELQR�ª�SUHVHQWH��DG�HVHPSLR�GXUDQWH�OH�DWWLYLW¢�H[WUD�FXUULFXODUL���ΖO�FRUVR
EDVH�GL�&XHG�6SHHFK�ULFKLHGH�GLYHUVH�RUH�SHU�HVVHUH�FRPSOHWDWR�H�SX´
HVVHUH�XQ�HOHPHQWR�LPSRUWDQWH�SHU�OR�VYLOXSSR�SURIHVVLRQDOH�FRQWLQXR�

��DQFKH�QHFHVVDULR�FUHDUH�XQD�FRPXQLW¢�GL�FRHWDQHL��3HUWDQWR��DL�FRHWDQHL�GHL
EDPELQL�VRUGL�R�FRQ�GLVDELOLW¢�GHOO
XGLWR�GRYUHEEHUR�HVVHUH�RIIHUWL�FRUVL�GL�&6�GL
EDVH��Ζ�EDPELQL�GL�VROLWR�VRQR�PROWR�LQWHUHVVDWL�DG�DSSUHQGHUH�TXHVWR�QXRYR
PRGR�GL�FRPXQLFDUH�H�VRQR�PRWLYDWL���DG�DSSUHQGHUH�L�VHJQL�H�XWLOL]]DUOL�GXUDQWH
OH�DWWLYLW¢�VFRODVWLFKH��/H�DVVRFLD]LRQL�QD]LRQDOL�GL�&XHG�6SHHFK�SRVVRQR
VXSSRUWDUH�OH�VFXROH�QHOO
RUJDQL]]D]LRQH�SURIHVVLRQDOH�GL�WDOL�FRUVL�

4XDQGR�LO�EDPELQR�LQL]LD�OD�VFXROD��XQ�VRVWHJQR�IRUWH�H�FRQWLQXR�GRYUHEEH
HVVHUH�RIIHUWR�VLD�DO�EDPELQR��DL�VXRL�FRHWDQHL�H�D�WXWWR�LO�SHUVRQDOH�GHOOD
VFXROD�SHU�FRQWLQXDUH�LO�VXSSRUWR�GHO�&6��4XHVWR�SRWUHEEH�HVVHUH�LO�UXROR
VSHFLILFR�GL�XQ�LQVHJQDQWH�GL�VRVWHJQR�HGXFDWRUH�VSHFLDOH�R�DVVLVWHQWH
LQVHJQDQWH��PD�O
LQWHUD�FRPXQLW¢�VFRODVWLFD�GRYUHEEH�VHQWLUVL�UHVSRQVDELOH�GL
FL´��7XWWDYLD��VH�FL�VRQR�LQVHJQDQWL�FKH�QRQ�XWLOL]]DQR�LO�&6�GXUDQWH�OH�ORUR
OH]LRQL��O
LQVHJDQQWH�GL�VRVWHJQR�SRWUHEEH�IXQJHUH�GD�LQVHJQDQWH�DVVLVWHQWH�
WUDGXFHQGR�OD�OH]LRQH�DO�EDPELQR��



��

Ζ�EDPELQL�FKH�XWLOL]]DQR�LO�&6�VSHVVR�VHPEUDQR�FDSLUH�DEEDVWDQ]D�EHQH�OD
OLQJXD�SDUODWD�H�TXHVWR�ID�V®�FKH�L�ORUR�LQVHJQDQWL�H�FRHWDQHL�VPHWWDQR
SUHPDWXUDPHQWH�GL�XVDUH�L�VHJQL��7XWWDYLD��ª�QHFHVVDULR�ULFRUGDUH�FKH�OH
FRPSHWHQ]H�OLQJXLVWLFKH�GHO�EDPELQR�GHYRQR�FUHVFHUH�FRQWLQXDPHQWH�H
TXHVWR�FRPSRUWD�O
DSSUHQGLPHQWR�FRVWDQWH�GL�QXRYL�YRFDEROL�H�VWUXWWXUH
OLQJXLVWLFKH��6H�TXHVWR�SURFHVVR�QRQ�ª�VXSSRUWDWR�GD�&XHG�6SHHFK��L�QXRYL
HOHPHQWL�GHO�OLQJXDJJLR�SRWUHEEHUR�QRQ�HVVHUH�ULFRQRVFLXWL�FRUUHWWDPHQWH�H��GL
FRQVHJXHQ]D��OR�VWXGHQWH�SRWUHEEH�QRQ�XWLOL]]DUH�FRUUHWWDPHQWH�OH�QXRYH
SDUROH�R�VWUXWWXUH��3HU�XQ�EDPELQR�FKH�XWLOL]]D�LO�&6�FDSLUH�LO�GLVFRUVR�GHL�VXRL
FRHWDQHL�H�SDUWHFLSDUH�DWWLYDPHQWH�DOOH�FRQYHUVD]LRQL�ª�FUXFLDOH�SHU�VHQWLUVL
LQFOXVR��6H�L�FRHWDQHL�IDQQR�XVR�GHO�&6��L�EDPELQR�VRUGR�R�FRQ�GLVDELOLW¢
GHOO
XGLWR�SX´�DFFHGHUH�DO�OLQJXDJJLR�H�DOOD�FXOWXUD�VSHFLILFD�GHL�VXRL�FRHWDQHL��



��

�����(ZJI�8UJJHM�UJW�UJWXTSJ�HTS�GNXTLSN
JIZHFYN[N�XUJHNFQN�
ΖO�&XHG�6SHHFK�ª�VWDWR�RULJLQDULDPHQWH�FRQFHSLWR�SHU�DLXWDUH�L�EDPELQL�FRQ
GLIILFROW¢�XGLWLYH�D�FRPSUHQGHUH�PHJOLR�LO�OLQJXDJJLR�H��GL�FRQVHJXHQ]D��DG
DFTXLVLUH�XQ�EXRQ�OLYHOOR�GL�DOIDEHWL]]D]LRQH��7XWWDYLD��FRPH�PRVWUD
O
HVSHULHQ]D��SX´�HVVHUH�XWLOL]]DWR�DQFKH�SHU�VXSSRUWDUH�L�EDPELQL�XGHQWL�FRQ
GLVWXUEL�GHOOD�SDUROD�H�GHO�OLQJXDJJLRȂ�WXWWL�FRORUR�FKH�SRWUHEEHUR�WUDUUH
YDQWDJJLR�GDOOD�ULFH]LRQH�YLVLYD�GL�LQIRUPD]LRQL�XGLWLYH��FRPH�OH�SHUVRQH�FRQ
'LVWXUER�GHOOR�6SHWWUR�$XWLVWLFR��$6'���DIDVLD��GLVOHVVLD��'LVWXUER
GHOO
HODERUD]LRQH�XGLWLYD�FHQWUDOH��&$3'��R�&RPSURPLVVLRQH�GHO�OLQJXDJJLR
VSHFLILFR��6/Ζ��

3HU�L�EDPELQL�FRQ�GLVWXUEL�GHOOD�SDUROD�H�GHO�OLQJXDJJLR��L�VXRQL�GHO�OLQJXDJJLR
VRQR�PROWR�FRQIXVL�H�LO�&6�SRWUHEEH�DLXWDUOL�D�FRPSUHQGHUH�L�VXRQL�GHO�GLVFRUVR
FKH�LQ�DOWUR�PRGR�SRWUHEEH�DSSDULUH�FRPH�XQ�PL[�GL�UXPRUL��*UD]LH�DL�VHJQDOL�
LQL]LDQR�D�HVVHUH�LQ�JUDGR�GL�SHUFHSLUH�FRQVRQDQWL�H�YRFDOL�FKH�FRVWUXLVFRQR�OH
SDUROH�H�OH�IUDVL�H�G¢�XQ�VHQVR�DO�GLVFRUVR�TXRWLGLDQR�H�IRUQLVFH�XQ�PRGHOOR
SHU�OD�OLQJXD�SDUODWD�GD�FRSLDUH�

&RPH�VFULYH�$QQ�&ODUNH��LO�&6�SX´�HVVHUH�XVDWD��SHU�HVHPSLR�GDL�ORJRSHGLVWL�R
GDL�JHQLWRUL�SHU�GLYHUVL�VFRSL��LPSURYHPHQW�RI�VRXQG�GLVFULPLQDWLRQ��DG
HVHPSLR��LGHQWLILFDUH�OH�FRSSLH�PLQLPH��OH�SDUROH�LQ�ULPD�R�GLVWLQJXHUH�L�VXRQL
FRQ�H�VHQ]D�YRFH���LGHQWLILFDUH�L�VXRQL�RPHVVL��PHWWHUH�LQ�VHTXHQ]D�VXRQL�H
VLOODEH��LQVHJQDUH�OH�FRPSHWHQ]H�GL�VHJPHQWD]LRQH�H�IXVLRQH�GHL�VXRQL�QHOOH
SDUROH�H�DQFKH�OD�VLQWHVL�H�O
DQDOLVL�GHOOH�SDUROH��ΖO�&6�ª�DQFKH�PROWR�XWLOH�SHU
FKLDULUH�OD�SURQXQFLD�GL�QXRYH�YRFDEROL��4XHVW
XOWLPD�TXDOLW¢�SX´�HVVHUH
XWLOH�VLD�QHL�FRUVL�GL�OLQJXD�PDGUH�FKH�LQ�TXHOOL�GL�OLQJXD�VWUDQLHUD��ΖO�SRWHQ]LDOH
GHO�&6�OR�UHQGH�XQ�RWWLPR�VWUXPHQWR�SHU�HVHUFLWDUH�OH�DELOLW¢�OLQJXLVWLFKH��FRPH
SDGURQHJJLDUH�OD�SURVRGLD��DFFHQWDUH�OH�SDUROH�FRUUHWWDPHQWH��SDUODUH�FRQ
IOXLGLW¢�

ΖO�&6�SRWUHEEH�DQFKH�HVVHUH�UDFFRPDQGDWR�SHU�L�EDPELQL�FRQ�LSHUVHQVLELOLW¢
DL�VXRQL��FRPH�D�YROWH�DFFDGH�QHL�FDVL�GL�'LVWXUER�GHOOR�6SHWWUR�$XWLVWLFR��$''��
Ζ�ORUR�LQVHJQDQWL�H�WHUDSLVWL�SRVVRQR�XVDUH�LO�OLQJXDJJLR�FRQ�VHJQDOL�YLVLYL��PD
VHQ]D�YRFH��Ζ�EDPELQL�ULFHYRQR�DOORUD�OR�VWHVVR�PHVVDJJLR�IRQHPLFR�FRPH�VH�OR
VWHVVHUR�DVFROWDQGR�H�VL�VYLOXSSD�OD�EDVH�IRQRORJLFD�SHU�SRWHU�OHJJHUH�H
VFULYHUH��H�LQ�JHQHUDOH���FRPXQLFDUH�

&RPH�KD�QRWDWR�%HFN��FL�VRQR�DOFXQH�HVSHULHQ]H�GL�XWLOL]]R�GHO�&6�FRQ�
EDPELQL�FKH�KDQQR�VXELWR�GLYHUVL�WLSL�GL�GDQQL�FHUHEUDOL�H�KDQQR�SHUVR�OD
FDSDFLW¢�GL�HODERUDUH�JOL�VWLPROL�XGLWLYL�
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ΖO�&6�SRWUHEEH�HVVHUH�XQR�VWUXPHQWR�SHU�ULSULVWLQDUH�OH�ORUR�FRPSHWHQ]H
OLQJXLVWLFKH��ID�FRQFHQWUDUH�L�EDPELQL�VXO�YROWR�GL�FKL�SDUOD��G¢�ORUR�XQR�VWLPROR
PXOWLVHQVRULDOH�H�SHUPHWWH�GL�DOOXQJDUH�R�DFFRUFLDUH�L�IRQHPL�LQ�PRGR�GD
IDYRULUH�OD�ORUR�FRPSUHQVLRQH�GD�SDUWH�GHO�EDPELQR�

ΖO�&6�VHPEUDYD�HVVHUH�PROWR�DGDWWDELOH�DL�ELVRJQL�GL�TXHVWH�SHUVRQH��3X´
HVVHUH�XVDWR�LQGLYLGXDOPHQWH�R�LQ�JUXSSL�GL�EDPELQL��VLD�VX�TXRWLGLDQDPHQWH
FKH�HFFH]LRQDOPHQWH�TXDQGR�VRQR�FLWDWH�SDUROH�SL»�GLIILFLOL��ΖO�&6�SX´
IXQ]LRQDUH�FRPH�XQR�VWUXPHQWR�GL�LQVHJQDPHQWR��XQ�VLVWHPD�GL�DXWRFRQWUROOR
R�XQ�PH]]R�SHU�FRUUHJJHUH�JOL�HUURUL�

��LPSRUWDQWH�ULFRUGDUH�FKH�LO�&6�ª�XQ�VLVWHPD�PRWRULR�H�SHU�L�EDPELQL�FRQ
VFDUVD�FRRUGLQD]LRQH�PRWRULD��PHPRULD�PRWRULD�H�R�GLVSUDVVLD�SRWUHEEH
HVVHUH�GLIILFLOH�LQYLDUH�GHL�VHJQDOL��&RPXQTXH��DQFKH�LQ�TXHVWL�FDVL�L�EDPELQL
SRWUHEEHUR�WUDUUH�QXPHURVL�EHQHILFL�QHO�YHGHUH�L�ORUR�LQVHJQDQWL��JHQLWRUL�R
WHUDSLVWL�XVDUH�VHJQDOL�PHQWUH�SDUODQR�FRQ�ORUR�



'DO�SULPR�HVSHULPHQWR�GL�&RUQHWW�FRQ�OD�IDPLJOLD�+HQHJDU�VRQR�VWDWL�FRQGRWWL
GLYHUVL�FDVL�VWXGLR��SULPD�QHJOL�6WDWL�8QLWL�H�SRL�QHL�SDHVL�LQ�FXL�VRQR�VWDWL
VYLOXSSDWL�JOL�DGDWWDPHQWL�GHO�&XHG�6SHHFK��4XHVWL�VWXGL�KDQQR�GLPRVWUDWR
DOFXQH�EXRQH�SUDWLFKH�QHOO
XVR�GHO�&XHG�6SHHFK�FKH�ULDVVXPHUHPR�QHO�FDSLWROR
VHJXHQWH�

&DSLWROR����
%XRQH�3UDWLFKH�H�&DVL�6WXGLR

��

�����.SYJLWF_NTSJ�SJQQ�NXYWZ_NTSJ
YWFIN_NTSFQJ
6RQR�VWDWH�IDWWH�GLYHUVH�ULFHUFKH�VXOOD�SRVVLELOLW¢�GL�XVDUH�LO�&6�QHOO
HGXFD]LRQH
WUDGL]LRQDOH�H�LQFOXVLYD�

8QD�WHVL�FRQGRWWD�GD�$XGUH\�'XSRQW�LQ�4XHEHF�KD�DQDOL]]DWR�OH�SHUFH]LRQL�FKH
EDPELQL��JHQLWRUL�H�LQVHJQDQWL�KDQQR�VXOO
XVR�GHOOD�/I3&�SHU�O
LQWHJUD]LRQH�GHJOL
VWXGHQWL�QRQ�XGHQWL�R�FRQ�SUREOHPL�GL�XGLWR�D�VFXROD��H�PLUDYD�D�LGHQWLILFDUH�OH
FDXVH�GL�TXHVWH�SHUFH]LRQL��'XSRQW�KD�LQWHUYLVWDWR���VWXGHQWL��������DQQL����
JHQLWRUL�H���LQVHJQDQWL�VXOOH�ORUR�SHUFH]LRQL�GHOOD�VRUGLW¢��O
LQWHJUD]LRQH
VFRODVWLFD��OH�LQWHUD]LRQL��JOL�DWWHJJLDPHQWL�GHOOH�DOWUH�SDUWL�LQWHUHVVDWH�FRV®�FRPH
O
XVR�GHOOD�/I3&��L�VXRL�YDQWDJJL�H�OLPLWL�
�
/R�VWXGLR�KD�PRVWUDWR�FKH�O
XVR�GL�/I3&�ª�VWDWR�XQ�JUDQGH�VXSSRUWR�SHU
O
LQFOXVLRQH�GHJOL�VWXGHQWL�FRQ�GLVDELOLW¢�GHOO
XGLWR��VRSUDWWXWWR�SHU�VYLOXSSDUH�LO
OLQJXDJJLR�RUDOH�H�VFULWWR��Ζ�VHUYL]L�GL�LQWHUSUHWDULDWR�VRQR�VWDWL�FRQVLGHUDWL�FRPH
FUXFLDOL�SHU�LO�VXFFHVVR�GHOO
LQWHJUD]LRQH�GHJOL�VWXGHQWL��DQFKH�VH�DOFXQL
LQVHJQDQWL�VL�VRQR�VHQWLWL�GLVWXUEDWL�GDOOD�SUHVHQ]D�GL�XQ�DOWUR�DGXOWR�QHOOD�ORUR
FODVVH��*OL�LQVHJQDQWL��LQROWUH��VSHVVR�QRQ�VL�VHQWLYDQR�VXIILFLHQWHPHQWH�IRUPDWL
SHU�VRGGLVIDUH�OH�HVLJHQ]H�GHJOL�VWXGHQWL�QRQ�XGHQWL�R�FRQ�SUREOHPL�GL�XGLWR��/D
SHUVRQDOLW¢�H�O
DWWHJJLDPHQWR�GHJOL�VWXGHQWL�KDQQR�LQIOXHQ]DWR�QRWHYROPHQWH�OD
SHUFH]LRQH�GHL�ORUR�FRHWDQHL��GHL�JHQLWRUL�H�GHJOL�LQVHJQDQWL�VXOOD�ORUR
LQWHJUD]LRQH�D�VFXROD��3HU�TXHVWL�VWXGHQWL��OD�ORUR�LQFOXVLRQH�QRQ�HUD�VROR�VXO
SLDQR�HGXFDWLYR��PD�JLRFDYD�DQFKH�XQ�UXROR�HVVHQ]LDOH�QHOOD�ORUR�YLWD�VRFLDOH��/D
VHQVLELOL]]D]LRQH�VXOOD�VLWXD]LRQH�GL�TXHVWL�VWXGHQWL�ª�VWDWD�DYYHUWLWD�FRPH�XQD
SURPR]LRQH�GL�DWWHJJLDPHQWL�SRVLWLYL�YHUVR�O
LQWHJUD]LRQH�GHJOL�VWXGHQWL�QHOOH
FODVVL�WUDGL]LRQDOL�



ΖO�&XHG�6SHHFK�SHUPHWWH�O
HVSRVL]LRQH�SUHFRFH�H�O
DSSUHQGLPHQWR�GHOOH
UDSSUHVHQWD]LRQL�IRQRORJLFKH��8QR�VWXGLR�FRQGRWWR�GD�$OHJULD��&KDUOLHU�H
0DWW\V�QHO������KD�DQDOL]]DWR�JOL�HIIHWWL�GHO�&XHG�6SHHFK�VX�GXH�JUXSSL�GL
EDPELQL��6L�EDVDYD�VX�XQD�SUHFHGHQWH�ULFHUFD�FRQGRWWD�QHO������GD�1LFKROOV�H
/LQJ��LQ�FXL�VL�VWXGLDYD�O
HIIHWWR�GHOO
HVSRVL]LRQH�SUHFRFH�H�WDUGLYD�DO�&XHG
6SHHFK��ULVXOWDQGR�FKH�LO�&6�PLJOLRUDYD�OD�ULFH]LRQH�GHO�GLVFRUVR�LQ�HQWUDPEL�L
FDVL��PD�FKH�DYHYD�DQFRUD�SL»�VXFFHVVR�SHU�FRORUR�FKH�DYHYDQR�DYXWR
XQ
HVSRVL]LRQH�SUHFRFH��8WLOL]]DQGR�TXHVWR�VWXGLR�FRPH�SXQWR�GL�SDUWHQ]D�
$OHJULD��&KDUOLHU�H�0DWW\V�KDQQR�GHFLVR�GL�RUJDQL]]DUH�XQ�WHVW�FRQ�XQ�JUXSSR�GL
���EDPELQL�QRQ�XGHQWL�R�FRQ�SUREHOPL�GL�XGLWR��FKH�DYHYDQR�DYXWR
XQ
HVSRVL]LRQH�SUHFRFH�R�WDUGLYD�D�/I3&�H�FKH�SRUWDYDQR�DSSDUHFFKL�DFXVWLFL�R
LPSLDQWL�FRFOHDUL��ΖO�SULPR�JUXSSR�ª�VWDWR�HVSRVWR�DOOD�/I3&�LQ�XQD�IDVH�LQL]LDOH�
PHQWUH�LO�VHFRQGR�KD�DYXWR�XQ
HVSRVL]LRQH�SL»�EUHYH��ΖO�FRPSLWR�ULFKLHGHYD�ORUR
GL�JXDUGDUH�XQ�YLGHR�VHQ]D�VXRQR�LQ�FXL�XQD�SHUVRQD�SURQXQFLDYD���SDUROH
IUDQFHVL�H���SVHXGRSDUROH�FRQ�OD�VROD�OHWWXUD�ODELDOH�H�SRL�FRQ�O
DJJLXQWD�GL
/I3&��H�GL�VFULYHUH�XQD�WUDVFUL]LRQH�XWLOL]]DQGR�XQD�GHOOH�SRVVLELOL�JUDILH�GHL
IRQHPL�ULFRQRVFLXWL�

Ζ�ULVXOWDWL�GHOOR�VWXGLR�KDQQR�PRVWUDWR�FKH�OD�FRPELQD]LRQH�GL�OHWWXUD�ODELDOH�H
/I3&�KD�PLJOLRUDWR�O
LGHQWLILFD]LRQH�GHL�IRQHPL�FRUUHWWL�LQ�HQWUDPEL�L�JUXSSL��FRQ
ULVXOWDWL�DQFRUD�PLJOLRUL�QHO�JUXSSR�FKH�KD�DYXWR�XQD�SULPD�HVSRVL]LRQH�D�/I3&�
/H�SDUROH�VRQR�VWDWH�LGHQWLILFDWH�FRQ�SL»�SUHFLVLRQH�ULVSHWWR�DOOH�SVHXGRSDUROH
LQ�HQWUDPEL�L�JUXSSL��FRQ�OH�SVHXGRSDUROH�FKH�VRQR�VWDWH�ULFRQRVFLXWH�SL»
IDFLOPHQWH�QHO�JUXSSR��SUHFRFH��
��
/R�VWXGLR�KD�DQFKH�DQDOL]]DWR�OD�SRVVLELOLW¢�GL�HUURUL�LQGRWWL�GD�/I3&�QHO
ULFRQRVFLPHQWR�GHL�IRQHPL�H�KD�FRQFOXVR�FKH�DQFKH�VH�ª�LPSRUWDQWH
ULFRQRVFHUQH�O
HYHQWXDOH�SUHVHQ]D��LO�ORUR�LPSDWWR�ª�FRPXQTXH�ULGRWWR�ULVSHWWR
DL�YDQWDJJL�GHO�&XHG�6SHHFK�SHU�O
HODERUD]LRQH�GHO�OLQJXDJJLR�SDUODWR�

�����(VSRVL]LRQH�SUHFRFH�H�UDSSUHVHQWD]LRQH
IRQRORJLFD

��



8QR�VWXGLR�FRQGRWWR�GD�0DFKDUW�HW�DO��QHO������RVVHUYD�FRPH�O
XVR�GHO�)UHQFK
&XHG�6SHHFK��/I3&��SRWUHEEH�DLXWDUH�D�PLJOLRUDUH�OD�SURGX]LRQH�GHO�GLVFRUVR
QHL�EDPELQL�FKH�SRUWDQR�LPSLDQWL�FRFOHDUL��/R�VWXGLR�KD�FRLQYROWR���
EDPELQL�GD����PHVL�D����DQQL�FKH�HUDQR�VWDWL�HVSRVWL�D�/I3&��7UD�ORUR���
DYHYDQR�XQ�EXRQ�OLYHOOR�GL�OHWWXUD�GHJOL�VSXQWL�PHQWUH�JOL�DOWUL���DYHYDQR�XQ
OLYHOOR�LQIHULRUH��6LD�OD�ULFH]LRQH�FKH�OD�SURGX]LRQH�OLQJXLVWLFD�VRQR�VWDWH
YDOXWDWH�GXUDQWH�O
HVSHULPHQWR��$L�EDPELQL�ª�VWDWR�FKLHVWR�GL�QRPLQDUH�OH
LPPDJLQL�FKH�YHGHYDQR�VX�XQR�VFKHUPR��/H�LPPDJLQL�UDSSUHVHQWDYDQR���
SDUROH�GD���D���VLOODEH��IDFLOPHQWH�LGHQWLILFDELOL�GD�FRORUR�FKH�VRQR�VWDWL
FRLQYROWL�QHOOR�VWXGLR�H�XWLOL]]DQGR�WXWWL�L�IRQHPL�GHOOD�OLQJXD�IUDQFHVH��/H
SUHVWD]LRQL�GHL�EDPELQL�VRQR�VWDWH�FRQIURQWDWH�FRQ�TXHOOH�GHL�EDPELQL
QRUPRXGHQWL�

Ζ�ULVXOWDWL�GL�TXHVWR�VWXGLR�KDQQR�PRVWUDWR�FKH�L�EDPELQL�FKH�DYHYDQR
PLJOLRUL�FDSDFLW¢�GL�OHWWXUD�GHJOL�VSXQWL�DYHYDQR�DQFKH�XQD
UDSSUHVHQWD]LRQH�IRQRORJLFD�PLJOLRUH�H�SL»�VWDELOH�H�TXLQGL�IDFHYDQR�PHQR
HUURUL�QHOOD�SURGX]LRQH�GHO�GLVFRUVR�ULVSHWWR�D�TXHOOL�FRQ�XQ�OLYHOOR�LQIHULRUH
QHOOD�OHWWXUD�GHJOL�VSXQWL��Ζ�ORUR�SXQWHJJL�HUDQR�YLFLQL�D�TXHOOL�GHL�EDPELQL
QRUPRXGHQWL��LO�FKH�GLPRVWUD�O
HIILFLHQ]D�GHOOD�/I3&�QHO�VRVWHQHUH�L�EDPELQL
LPSLDQWDWL�FRFOHDUL�QHOOR�VYLOXSSR�OLQJXLVWLFR�H�TXLQGL�VRFLDOH�H�QHO�UHQGLPHQWR
VFRODVWLFR�

�����3URGX]LRQH�GHOOD�OLQJXD�SDUODWD

�����/D�YRFH�GHJOL�XWHQWL
&XHG�6SHHFK�WL�DLXWD�D�VXSHUDUH�OD�EDUULHUD�GHOOD�FRPXQLFD]LRQH

ΖO�PLR�QRPH�ª�/XNH��1RQ�ULHVFR�D�VHQWLUH�SUREDELOPHQWH�GD�TXDQGR�DYHYR�VHL
PHVL��6HQ]D�DSSDUHFFKL�DFXVWLFL��SRVVR�VHQWLUH�VROR�UXPRUL�PROWR�IRUWL��DG
HVHPSLR�LO�VXRQR�GL�XQD�JUDQGH�FDPSDQD��XQ�WDPEXUR��XQ�FODFVRQ��XQ�FDQH�FKH
DEEDLD�H�XQ�XUOR�PROWR�IRUWH��5LHVFR�D�VHQWLUH��R�PHJOLR�D�SHUFHSLUH��LQIUDVXRQL
H�YLEUD]LRQL��4XDQGR�O
RUFKHVWUD�VXRQD�IRUWH��SRVVR�VHQWLUH�LO�PLR�SHWWR�EDWWHUH
H�WXWWR�FL´�FKH�WRFFR�WUHPD��5LHVFR�D�VHQWLUH�XQ�SR
�GL�SL»�FRQ�JOL�DSSDUHFFKL
DFXVWLFL��$OORUD�QRQ�VHQWR�YLEUD]LRQL��PD�VXRQL���PROWR�SLDFHYROL�SHU�PH�
4XDQGR�TXDOFXQR�SDUOD��VHQWR�XQD�YRFH��PD�QRQ�ULHVFR�D�VHQWLUH�OH�SDUROH�
4XDQGR�XQ�HVWUDQHR�SDUOD�YHORFHPHQWH�H�LQ�PRGR�LQGLVWLQWR��QRQ�FDSLVFR�QXOOD
H�QRQ�PL�SLDFH�DVFROWDUOR�

��



��FRPSOHWDPHQWH�GLYHUVR�TXDQGR�TXDOFXQR�SDUOD�FRQ�LO�&XHG�6SHHFK��5LHVFR�D
YHGHUH�WXWWH�OH�SDUROH�PROWR�FKLDUDPHQWH��6HQWR�XQD�YRFH��YHGR�OD�ERFFD�H
OD�PDQR�FKH�LQGLFD��ΖPPDJLQR�HVDWWDPHQWH�RJQL�SDUROD��1RQ�LPSRUWD�VH
TXDOFXQR�SDUOD�YHORFHPHQWH�R�OHQWDPHQWH��2JQL�SDUROD�SX´�HVVHUH�YLVWD��

$QFKH�VHQ]D�DSSDUHFFKL�DFXVWLFL��VL�SX´�FDSLUH�VH�TXDOFXQR�SDUOD�FRQ�LO�&6��&RQ
JOL�DSSDUHFFKL�DFXVWLFL��ª�PHJOLR�SHUFK«�ª�SL»�IDFLOH�FRPSUHQGHUH�GLYHUVH�IUDVL�
DG�HVHPSLR�GRPDQGH�H�ULVSRVWH��6H�TXDOFXQR�SDUOD�FRQ�LO�&XHG�6SHHFK��ª
SRVVLELOH�FDSLUH�EHQH�DQFKH�D�GLVWDQ]D��H�DQFKH�TXDQGR�OH�ODEEUD�VRQR�GLIILFLOL
GD�YHGHUH��0L�SLDFH�PROWR�FRPXQLFDUH�FRQ�FKL�SDUOD�WUDPLWH�&XHG�6SHHFK��&RQ
OH�SHUVRQH�FKH�OR�SUDWLFDQR�EHQH��SRVVR�SDUODUH�SHU�GLYHUVH�RUH�VHQ]D�VRVWD�
6RQR�PROWR�IRUWXQDWR�SHUFK«�FRQRVFR�PROWH�SHUVRQH�FKH�VDQQR�SDUODUOR��

4XDQGR�HUR�SLFFROR�H�QRQ�SRWHYR�SDUODUH��PLD�PDGUH�PH�OR�KD�LQVHJQDWR�FRQ�LO
&XHG�6SHHFK��/HL�SDUODYD�H�PRVWUDYD��H�LR�DVFROWDYR��JXDUGDYR�H�FDSLYR�
1RQRVWDQWH�FL´�SDUODYR�SRFR�H�QRQ�GDYR�VHJQDOL��'RSR�TXDOFKH�WHPSR��KR
LQL]LDWR�D�SDUODUH�FRQ�LO�&XHG�6SHHFK��$OO
DVLOR��OD�PLD�LQVHJQDQWH�LQVHJQ´�DL
EDPELQL�VRUGL�D�SDUODUH�WUDPRWH�LO�&XHG�6SHHFK��/L�FDSLYR�H�SDUODYR�VHPSUH�GL
SL»��3RL�KR�VWXGLDWR�DOOD�VFXROD�HOHPHQWDUH�SHU�QRQ�XGHQWL�R�FRQ�SUREOHPL�GL
XGLWR�D�/XEOLQR��$OORUD�PROWL�LQVHJQDQWL�SDUODYDQR�FRQ�LO�&XHG�6SHHFK��/H�OH]LRQL
QRQ�HUDQR�GLIILFLOL��Ζ�EDPELQL�FDSLYDQR�PROWR�HG�HUDQR�IHOLFL�GL�LPSDUDUH��$
YROWH��TXDQGR�FL�LQVHJQDYD�XQ�LQVHJQDQWH�FKH�QRQ�FRQRVFHYD�LO�&XHG�6SHHFK�
F
HUDQR�SUREOHPL�H�LQFRPSUHQVLRQL��'XUDQWH�OH�SDXVH��VL�SDUODYD�DQFKH�FRQ�LO
&XHG�6SHHFK��PD�VROR�WUD�FRPSDJQL�GL�FODVVH��&RQ�JOL�VWXGHQWL�GHOOH�DOWUH�FODVVL
XVDYDPR�LO�OLQJXDJJLR�GHL�VHJQL�

'XUDQWH�L�PLHL�VWXGL�XQLYHUVLWDUL��TXDVL�WXWWL�QHO�PLR�JUXSSR�KDQQR�LPSDUDWR�D
SDUODUH�FRQ�PH��'XH�GHL�PLHL�DPLFL�HUDQR�LQ�JUDGR�GL�SDUODUH�IOXHQWHPHQWH�FRQ
LO�&XHG�6SHHFK�H�PL�DLXWDYDQR�GXUDQWH�OH�OH]LRQL�H�L�FRUVL��VH�QHFHVVDULR�
�ăXNDV]��WHQWH�&XHG�6SHHFK�������

%DVLD�H�OD�VXD�HVSHULHQ]D�FRQ�L�FRGLFL�GHO�&6

1RVWUD�ILJOLD�%DVLD�KD�LQL]LDWR�D�XVDUH�LO�&XHG�6SHHFK�DOO
HW¢�GL���DQQL�H�OR�KD
IDWWR�SHU�FLUFD�������DQQL��'RSR�OD�GLDJQRVL�GL�LSRDFXVLD����������G%���KD
LQL]LDWR�OH�OH]LRQL�SUHVVR�OD�&OLQLFD�SHU�EDPELQL�FRQ�SUREOHPL�GL�XGLWR�D�7RUXĆ�H
SRL�LQ�XQ�DVLOR�LQ�XQ�JUXSSR�SHU�EDPELQL�VRUGL�H�FRQ�SUREOHPL�GL�XGLWR�

��



ΖO�&XHG�6SHHFK�ª�VWDWR�LQWURGRWWR�DOO
HW¢�GL���DQQL�QHO�&HQWUR�GL�FRQVXOHQ]D�SHU
EDPELQL�FRQ�SUREOHPL�GL�XGLWR�GL�7RUXĆ��O
DEELDPR�LPSDUDWR�QHOOR�VWHVVR
SHULRGR�LQ�XQ�FDPSR�GL�ULDELOLWD]LRQH�RUJDQL]]DWR�GD�TXHVWR�&HQWUR��0LD�ILJOLD
KD�FRQWLQXDWR�DG�XVDUH�LO�&XHG�6SHHFK�DOO
DVLOR�LQ�XQ�JUXSSR�GL�LQWHJUD]LRQH��H
SL»�WDUGL�DQFKH�QHOOD�VFXROD�SULPDULD��ΖO�SURFHVVR�GL�DSSUHQGLPHQWR�ª�VWDWR
DGDWWDWR�DOOD�VXD�HW¢�H�DOOH�VXH�FDSDFLW¢��8QD�OXQJD�ULDELOLWD]LRQH�H�O
XVR
FRQWLQXR�GHO�&XHG�6SHHFK�DOO
DVLOR�H�D�FDVD�OH�KDQQR�SHUPHVVR�GL�DFTXLVLUH�OD
SURQXQFLD��O
DVFROWR�H�OD�FRPSUHQVLRQH�GHO�GLVFRUVR�

1HOOD�VXD�VFXROD�F
HUDQR�DOFXQH�SHUVRQH�LQWHUHVVDWH�DG�LPSDUDUH�LO�&XHG
6SHHFK�H�SHU�ORUR�VRQR�VWDWL�RUJDQL]]DWL�GHL�FRUVL�GL�FRGLFL�GHO�&6��'XUDQWH�JOL
DQQL�GHOOD�VFXROD�SULPDULD��PLD�ILJOLD�KD�DYXWR�FRQWDWWL�FRVWDQWL�H�LQWHQVLYL�FRQ
OH�SHUVRQH�GHO�FXHLQJ��2UD�IUHTXHQWD�OD�VHFRQGD�FODVVH�GHOOD�VFXROD�VXSHULRUH�H
XVD�VSRUDGLFDPHQWH�LO�&XHG�6SHHFK�

%DVLD�KD�ULFHYXWR�LO�VXR�SULPR�LPSLDQWR�FRFOHDUH�QHO�������H�SRL�LO�VHFRQGR�QHO
������'D�DOORUD�KD�JUDGXDOPHQWH�DEEDQGRQDWR�L�FRGLFL�GHO�&6��2UD�VL�DYYDOH
SULQFLSDOPHQWH�GHJOL�LPSLDQWL�H�XVD�RFFDVLRQDOPHQWH�LO�&XHG�6SHHFK��8VLDPR
VROR�L�FXH�VLQJROL�TXDQGR�KD�LO�SURFHVVRUH�VSHQWR�H�QRQ�ª�LQ�JUDGR�GL�OHJJHUH�OH
ODEEUD�LQ�PRGR�HIILFDFH�
��
%DVLD�QRQ�VDUHEEH�LQ�JUDGR�GL�SDUODUH�VH�QRQ�IRVVH�SHU�LO�&XHG�6SHHFK�
$OO
LQL]LR�FL�KD�GDWR�OD�SRVVLELOLW¢�GL�FDSLUH�L�VXRL�ELVRJQL�H�GL�FRPXQLFDUH�QHOOD
YLWD�TXRWLGLDQD��/D�VFXROD���ª�VWDWD�O
RFFDVLRQH�SHU�LPSDUDUH�VHQ]D�LO�ELVRJQR
GL�OLEUL�GL�WHVWR�R�IRUPH�GL�DSSUHQGLPHQWR�DGDWWDWL��ΖO�&XHG�6SHHFK�OH�KD
GDWR�OD�SRVVLELOLW¢�GL�SDUODUH�H�FDSLUH�LO�OLQJXDJJLR�LQ�XQD�IRUPD��QDWXUDOH���QRQ
FRPH�XQD�OLQJXD�GHL�VHJQL��

7XWWDYLD��LO�&XHG�6SHHFK�ª�GLYHQWDWR�SUREDELOPHQWH�SL»�SURILFXR�GRSR
O
LPSLDQWR��*UD]LH�DO�&XHG�6SHHFK�LO�SDVVDJJLR�GDOOD�ULFH]LRQH�GLVFRUVR
DWWUDYHUVR�L�VHJQL�DOO
DVFROWDUOR�DWWUDYHUVR�L�SURFHVVRUL�ª�VWDWR�XQ
FDPELDPHQWR�IOXLGR��

*XDUGDQGR�LQGLHWUR�DO�GLIILFLOH�SHUFRUVR�HGXFDWLYR�GL�PLD�ILJOLD�GL�TXDVL�TXLQGLFL
DQQL��SRVVR�GLUH�FRQ�OD�PDVVLPD�VLFXUH]]D�FKH�LO�&XHG�6SHHFK�ª�VWDWR�LO�SLODVWUR
H�LO�IRQGDPHQWR�GL�TXHO�SHUFRUVR��3HQVR�FKH�PLD�ILJOLD�QRQ�DYUHEEH�UDJJLXQWR
XQ�WDOH�OLYHOOR�GL�FRPSUHQVLRQH�GHO�SDUODWR�H�GHO�OLQJXDJJLR�VH�QRQ�IRVVH�VWDWR
SHU�LO�&XHG�6SHHFK�H�LO�ODYRUR�FRVWDQWH�VXO�PLJOLRUDPHQWR�GHOOD�SURQXQFLD��/
XVR
GHOO
LPSLDQWR�FRFOHDUH��SUHFHGXWR�GD�XQD�ULDELOLWD]LRQH�FRV®�LQWHQVD�FRQ�LO�&XHG
6SHHFK��KD�SRUWDWR�DL�VXRL�ULVXOWDWL�HGXFDWLYL�GL�RJJL��IUHTXHQWD�XQD�GHOOH
PLJOLRUL�VFXROH�VHFRQGDULH�GHOOD�QRVWUD�FLWW¢�H�FRQWLQXD�OD�VXD�LVWUX]LRQH�FRPH
WXWWL�L�VXRL�FRHWDQHL�
�%DVLDȇV�PRWKHU��.RĄRG]LHMF]\N�����E�

��



&RGLILFDUH�LO�&6�XQ�DLXWR�SHU�O
LQVHJQDQWH

9RUUHL�VRWWROLQHDUH�FKH�SDUODUH�FRQ�L�FRGLFL�GHO�&6��DQFKH�SX´�HVVHUH�GLIILFLOH�LO�SULPR
DQQR��UHQGH�LO�ODYRUR�HQRUPHPHQWH�SL»�IDFLOH�HG�ª�XQ�DLXWR�LQHVWLPDELOH�SHU
O
LQVHJQDQWH��1RQ�ª�QHFHVVDULR��HWLFKHWWDUH��FRVWDQWHPHQWH�OD�UHDOW¢�FKH�FL�FLUFRQGD�
7XWWR�FL´�FKH�XQ�EDPELQR�FKLHGH�SX´�HVVHUJOL�GHWWR�LQ�PRGR�FRPSUHQVLELOH��ΖQROWUH�
XQ�EDPELQR�VHQ]D�YHGHUH�LO�PRGHOOR�JUDILFR�GL�XQD�SDUROD�SX´�VFULYHUOD
FRUUHWWDPHQWH��*OL�DOXQQL�JXDGDJQDQR�O
RSSRUWXQLW¢�GL�LPSDUDUH�GD�VROL�DO�GL�IXRUL
GHOOD�VLWXD]LRQH�GL�FODVVH�SUH�SURJUDPPDWD�H�OD�OLEHUW¢�GL�FRPXQLFDUH�FRQ�JOL�XGHQWL�
&UHGR�FKH�LO�&6�VLD�XQ�VHJQR�GL�ULVSHWWR�SHU�L�EDPELQL�H�XQ�ULFRQRVFLPHQWR
SUDWLFR�GHOOD�ORUR�GLJQLW¢�SHUVRQDOH���XQ�LQVHJQDQWH��.RĄRG]LHMF]\N�����E��

ΖPSDUDUH�D�OHJJHUH��VFULYHUH�H�FRQWDUH�FRQ�LO�&XHG�6SHHFK�

'RSR���DQQL��L�EDPELQL�XVDQR�LO�&XHG�6SHHFK�YROHQWLHUL�H�SUDWLFDPHQWH�VHPSUH��1RQ
KDQQR�SDXUD�GL�SDUODUH�FRQ�L�ORUR�FRHWDQHL�XGHQWL��DO�FRQWUDULR��VRQR�LQ�JUDGR�GL
LQL]LDUH�D�FKLDFFKLHUDUH�FRQ�FKLXQTXH��6RQR�FRQYLQWR�FKH�TXHVWD�FUHVFHQWH�IDPLOLDULW¢
FRQ�LO�OLQJXDJJLR�LQIOXHQ]L�GLUHWWDPHQWH�OR�VYLOXSSR�GHL�SURFHVVL�PHQWDOL�VXSHULRUL�
FLRª�LO�SHQVLHUR�H�OR�VYLOXSSR�HPRWLYR��Ζ�EDPELQL�VRQR�SL»�FUHDWLYL�HG�HVSORUDWLYL�H
TXHVWR�GLSHQGH�GDO�ORUR�OLYHOOR�GL�VYLOXSSR�OLQJXLVWLFR��3HU�PH��FRPH�LQVHJQDQWH�GL
VFXROD�SULPDULD��LO�&XHG�6SHHFK�ª�XQR�VWUXPHQWR�GL�VXSSRUWR�LQ�XQ�SURFHVVR�GL
LQVHJQDPHQWR�PLUDWR�H�SLDQLILFDWR�GL�OHWWXUD��VFULWWXUD�H�FDOFROR��Ζ�FRGLFL�DLXWDQR�D
FRUUHJJHUH�JOL�HUURUL�GL�DUWLFROD]LRQH�H�D�PLJOLRUDUH�OD�FKLDUH]]D�GHOOD�SURQXQFLD��6L
VRQR�ULYHODWL�YDOLGL�QHOO
DSSUHQGLPHQWR�GHOOD�OHWWXUD��*UD]LH�DG�HVVL�L�EDPELQL�QRQ
KDQQR�SHUVR�QHVVXQ�VXRQR��QRQ�OL�KDQQR�FDPELDWL��KDQQR�OHWWR�FRQ�PHORGLD��DFFHQWR
H�LQWRQD]LRQH�FRUUHWWL��
�ΖQVHJQDQWH�GL�VFXROD�SULPDULD��/HV]ND�������LQ�.RĄRG]LHMF]\N�����D�����������

&XHG�6SHHFK�Ȃ�DLXWD�D�PLJOLRUDUH�O
DUWLFROD]LRQH

ΖO�&XHG�6SHHFK�PL�KD�DLXWDWR�FRQVLGHUHYROPHQWH�QHOOD�OHWWXUD�GHOOH�ODEEUD�GL�DOXQQL
FRQ�XQ
DUWLFROD]LRQH�PROWR�VFDUVD��+R�QRWDWR�FKH�TXDQGR�L�EDPELQL�XWLOL]]DQR�L�FRGLFL
GHO�&6��SDUODQR�PROWR�SL»�DWWHQWDPHQWH�H�TXLQGL�SL»�FKLDUDPHQWH��4XHVWD
GLIIHUHQ]D�HUD�PROWR�HYLGHQWH�QHOOD�OHWWXUD�GL�WHVWL�DG�DOWD�YRFH���FRQ�H�VHQ]D�FRGLFL��
�ΖQVHJQDQWH�GL�HGXFD]LRQH�LQL]LDOH��/HV]ND�������LQ��.RĄRG]LHMF]\N�����D�����������

&XHG�6SHHFK�QHOOD�FRPXQLFD]LRQH�GHL�QRQ�XGHQWL

ΖO�&XHG�6SHHFK�SX´�DQFKH�DLXWDUH�JOL�VWXGHQWL�QRQ�XGHQWL�R�FRQ�SUREOHPL�GL�XGLWR�D
FRPXQLFDUH�WUD�ORUR��Ζ�EDPELQL�FRQ�GLVDELOLW¢�GHOO
XGLWR�FKH�KDQQR�VFDUVH�FDSDFLW¢�GL
DUWLFROD]LRQH�SRVVRQR�OHJJHUH�LO�GLVFRUVR�GHJOL�DOWUL�GDOOH�ORUR�ODEEUD��(�OR�OHJJRQR
PROWR�DFFXUDWDPHQWH��FRQWUROODQR�TXHOOR�GLFRQR�H�VL�FRUUHJJRQR�D�YLFHQGD�H�VSHVVR
DQFKH�O
LQVHJQDQWH��ΖO�&XHG�6SHHFK�UHQGH�JOL�LQVHJQDQWL�H�L�ORUR�DOXQQL�FRPSOLFL�
QHO�SURFHVVR�GL�FRPXQLFD]LRQH�
�ΖQVHJQDQWH�GL�VFXROD�SULPDULD��/HV]ND�������LQ��.RĄRG]LHMF]\N�����D���������� ��



ΖO�&XHG�6SHHFK�H�L�EDPELQL�SL»�SLFFROL�

ΖO�EDPELQR�SL»�JLRYDQH�FKH�KR�LQWURGRWWR�QHO�&XHG�6SHHFK�DYHYD���DQQR�H���PHVL��$O
JLRUQR�G
RJJL�OD�GLDJQRVL�GL�SUREOHPL�G
XGLWR�SX´�HVVHUH�IDWWD�FRV®�SUHVWR�FKH�L
EDPELQL�LQL]LDQR�OH�OH]LRQL�GL�LQWHUYHQWR�SUHFRFH�PROWR�SULPD�GHL���DQQL�G
HW¢��1HOOD
PDJJLRU�SDUWH�GHL�FDVL�L�EDPELQL�VRQR�PROWR�GHVLGHURVL�GL�RVVHUYDUH�L�PRYLPHQWL
GHOOH�PDQL�GHO�WHUDSLVWD�FKH�DFFRPSDJQDQR�LO�GLVFRUVR�H�FHUFDQR�GL�LPLWDUOL��1HO
FDVR�GHL�EDPELQL�SL»�SLFFROL��JOL�VSXQWL�VRQR�XWLOL]]DWL�VHPSOLFHPHQWH�QHOOD
FRPXQLFD]LRQH�TXRWLGLDQD��SHU�L�EDPELQL�SL»�JUDQGL�VRQR�XWLOL]]DWL�DQFKH�TXDQGR
LPSDUDQR�D�OHJJHUH�
�ORJRSHGLVWD��LQ�.RĄRG]LHMF]\N�����E��

*HQLWRUL�FRPH�SDUWQHU�QHOOD�SUDWLFD�GHO�&6�

6RQR�XQD�QHXURWHUDSLVWD�GHO�OLQJXDJJLR��8VR�LO�PHWRGR�&XHG�6SHHFK�GD����DQQL�H
FUHGR�FKH�SRVVD�HVVHUH�LQWURGRWWR�D�XQ�EDPELQR�JL¢�QHO�VXR�SULPR�DQQR�GL�YLWD��ΖO
PHWRGR�KD�VXFFHVVR�FRQ�SD]LHQWL�SLFFROL�FRQ�YDUL�ULWDUGL�QHOOR�VYLOXSSR�GHO�OLQJXDJJLR�
3HUVRQDOPHQWH�ODYRUR�FRQ�EDPELQL�FRQ�SUREOHPL�GL�XGLWR�IRQHPLFR�H�VRUGLW¢��$LXWD�D
VYLOXSSDUH�O
XGLWR�IRQHPLFR�H�DVVLVWH�QHOO
DSSUHQGLPHQWR�GHOOD�OHWWXUD�H�GHOOD
VFULWWXUD��/DYRUR�FRQ�EDPELQL�SURYHQLHQWL�SHU�OR�SL»�GD�VFXROH�WUDGL]LRQDOL��&RPH
SDUWH�GHOOD�WHUDSLD��LVWUXLVFR�L�JHQLWRUL�H�TXHVWR�IRUQLVFH�XQD�EDVH�SHU�ULYHGHUH�H
FRQVROLGDUH�LO�PDWHULDOH�GHOOD�WHUDSLD�D�FDVD��3HUVRQDOPHQWH��SUHIHULVFR�ODYRUDUH�FRQ�L
JHQLWRUL��4XDQGR�L�JHQLWRUL�GDQQR�O
LQGLFD]LRQH��L�EDPELQL�LPSDUDQR�UDSLGDPHQWH�OD
OHWWXUD�GHOOH�ODEEUD��H�TXHVWR�ª�IRQGDPHQWDOH�SHU�FRPXQLFDUH�FRQ�JOL�DOWUL��
�1HXURWHUDSLVWD�GHOOD�SDUROD��.RĄRG]LHMF]\N�����E��

��

/D�VWRULD�GL�XQD�IDPLJOLD�EHOJD

(UD�O
DQQR������H�QRVWUD�ILJOLD�DYHYD�GXH�DQQL�H�PH]]R�TXDQGR�OH�IX�GLDJQRVWLFDWD�OD
GLVDELOLW¢�GHOO
XGLWR��4XHO�JLRUQR�OD�YLWD�VL�IHUP´�SHU�XQ�PRPHQWR��(UD
FRPSOHWDPHQWH�VRUGD��*OL�DSSDUHFFKL�DFXVWLFL�QRQ�VDUHEEHUR�VHUYLWL�D�PROWR�H��LQ�RJQL
FDVR��VROR�GD�XQ�ODWR��$EELDPR�FRQWDWWDWR�XQ�FHQWUR�SOXULGLVFLSOLQDUH��/D�WHUDSLD
LQWHQVLYD�GL�ORJRSHGLD�H�OD�JXLGD�GHL�JHQLWRUL�LQL]LDURQR�VXELWR��H�OH�IX�GDWR�XQ
DSSDUHFFKLR�DFXVWLFR�SHU�O
RUHFFKLR�GHVWUR��$EELDPR�LQFRQWUDWR�XQ
DOWUD�PDGUH�FRQ
ILJOL�VRUGL���DEELDPR�SDUODWR���H�DEELDPR�VHQWLWR�SDUODUH�GHO�/DQJDJH�3DUO«�&RPSO«W«
�/3&���FRPH�VL�FKLDPDYD�DOO
HSRFD��XQ�VXSSRUWR��EDVDWR�VXL�VHJQL��DOOD�OHWWXUD�GHOOH
ODEEUD�FKH�SRWHYD�DLXWDUFL�D�FRPXQLFDUH�LQ�IUDQFHVH�FRQ�QRVWUD�ILJOLD��&RPH�OD
PDJJLRU�SDUWH�GHOOH�SHUVRQH��O
XQLFD�FRVD�GL�FXL�DYHYDPR�VHQWLWR�SDUODUH�SULPD�HUD�OD
OLQJXD�GHL�VHJQL��PD�OD�QRVWUD�YLVLRQH�GHO�IXWXUR���SHU�TXDQWR�YDJD���QRQ�LQFOXGHYD�LO
WHQWDWLYR�GL�FUHVFHUH�XQ�EDPELQR�LQ�XQD�OLQJXD�GLYHUVD�GDOOD�QRVWUD�H�FKH�QRQ
VHPEUDYD�SRVVLELOH�SDGURQHJJLDUH�LQ�PRGR�VRGGLVIDFHQWH�LQ�SRFR�WHPSR��



$YHQGR�VFRSHUWR�GL�SL»�VX�/3&��FL�VLDPR�UDSLGDPHQWH�FRQYLQWL�FKH�HUD�/$�VROX]LRQH��LO
QRVWUR�VDOYDYLWD�H�OD�YLD�GD�VHJXLUH�FRQ�QRVWUD�ILJOLD��3ULPD�XQ�FRUVR�GL�/3&�LQ�%HOJLR�
VHJXLWR�GD�XQD�VFXROD�HVWLYD�LQ�6YL]]HUD���H�PROWR�UDSLGDPHQWH�OD�QRVWUD�IDPLJOLD�KD
DGRWWDWR�TXHVWR�PHWRGR��1RVWUD�ILJOLD�KD�LQL]LDWR�D�FDSLUH�OD�VXD�OLQJXD�PDGUH��
$EELDPR�SUHVR�DOFXQL�VHJQL�GD�/6)%��/LQJXD�GHL�6HJQL�)UDQFHVH�%HOJD��SHU�DFFHOHUDUH
OD�FRPXQLFD]LRQH���TXLQGL��XVDQGR�)&6&��&RPSOHWH�6LJQHG�DQG�&XHG�)UHQFK��FRQ
QRVWUD�ILJOLD�GXUDQWH�OH�VXH�IDVL�SUHOLPLQDUL�GL�DELWXDUVL�D�/3&��SRLFK«�HUD�JL¢�PROWR
LQGLHWUR��ΖO�VXR�IUDWHOOLQR�XGHQWH��FKH�DYHYD�GXH�DQQL�PHQR�GL�OHL��SURJUHGLYD�DG�XQD
YHORFLW¢�LQFUHGLELOH��$YHYDPR�O
LPSUHVVLRQH�FKH�DQFKH�OXL�VWHVVH�EHQHILFLDQGR�GHOOD
/3&��$�WUH�DQQL�KD�SRWXWR�DYHUH�XQ�LPSLDQWR�FRFOHDUH�H�TXHVWR�VHPEUDYD�IRUQLUH
O
DQHOOR�PDQFDQWH�WUD�FRPSUHQVLRQH�H�OLQJXDJJLR�HVSUHVVLYR��0D�GD�VROR�QRQ�HUD
VXIILFLHQWH��+D�SURJUHGLWR�D�SDVVL�GD�JLJDQWH�H�KD�UHFXSHUDWR�O
HQRUPH�ULWDUGR
OLQJXLVWLFR��$EEDQGRQDPPR�SUHVWR�OD�)&6&�H�XVDPPR�LO�VROR�/3&��/D�WHUDSLD�GHO
OLQJXDJJLR�FRQWLQX´��FRQ�&XHV��&RQ�O
LPSLHJR�FRVWDQWH�GL�TXHVWR�PHWRGR�GD�SDUWH
GHOO
LQWHUD�IDPLJOLD��QRVWUD�ILJOLD�KD�DSSUHVR�OD�OLQJXD�IUDQFHVH��$OO
HW¢�GL�TXDWWUR�DQQL�
OHL�VWHVVD�FRGLILFDYD�LO�&6��&RQ�LO�VHQQR�GL�SRL��ULWHQLDPR�FKH�LO�VXR�GHVLGHULR�H�LO�VXR
SLDFHUH�GL�FRPXQLFDUH��H�LO�FRQWLQXR�LQWHUHVVH�SHU�OD�ORJRSHGLD�VLDQR�GRYXWL�LQ�JUDQ
SDUWH�DOOD�IDFLOLW¢�GL�FRPSUHQVLRQH�H�GL�SDUROD�FKH�KD�DFTXLVLWR�JUD]LH�DOOD�/3&��H�DOOD
PHUDYLJOLRVD�JXLGD�FKH�OD�VXD�SULPD�ORJRSHGLVWD�KD�GLPRVWUDWR�GL�HVVHUH��
1RVWUD�ILJOLD�RUD�KD����DQQL�H�VWD�IDFHQGR�XQ�PDVWHU�DOO
XQLYHUVLW¢��GRSR�DYHU
RWWHQXWR�XQ�GLSORPD�GL�UDJLRQHULD��1RL�JHQLWRUL�VLDPR�IHOLFL�H�RUJRJOLRVL�GL�FRPH�ª
FUHVFLXWD��FLUFRQGDWD�FRP
HUD�GD�FRV®�WDQWH�SHUVRQH�JHQWLOL���SURIHVVLRQLVWL��IDPLOLDUL�H
DPLFL��3HQVLDPR�VSHVVR�D�2ULQ�&RUQHWW�FKH�KD�LQYHQWDWR�LO�&XHG�6SHHFK��SHUFK«�VH
QRQ�DYHVVH�DYXWR�TXHVWD�EULOODQWH�LGHD�GRYH�VDUHPPR�H�GRYH�VDUHEEH�OHL"�
1HVVXQR�OR�VDSU¢�PDL���

�*HQLWRUL�GL�0RUJDQH��������%UX[HOOHV��

��



�����(YROX]LRQH�LWDOLDQD�GHO�&6��+)�)RQW

LO�IRQW�FRPH�VLVWHPD�GL�VFULWWXUD��OH�LPPDJLQL�GHO�IRQW�
LO�VLVWHPD�JHVWXDOH�ULFKLDPDWR�GD�RJQL�LPPDJLQH��H�DVVRFLDWR�DO�JUDIHPD��FKH�SX´
HVVHUH�HVHJXLWR�GDOOȇRSHUDWRUH��GDO�EDPELQR�R�GD�HQWUDPEL��

+)�)RQW�ª�XQ�VLVWHPD�JHVWXDOH�VWUXWWXUDWR�FRQ�ILQDOLW¢�DELOLWDWLYH�H�UL�DELOLWDWLYH�SHU�LO
WUDWWDPHQWR�GHL�GLVWXUEL�FRPXQLFDWLYR�OLQJXLVWLFL�H�GHOOȇDSSUHQGLPHQWR��(ȇ�VWDWR�LGHDWR
GD�6LPRQH�%HFXFFL�QHO�FRUVR�GHOOD�VXD�DWWLYLW¢�ORJRSHGLFD�SUHVVR�LO�&HQWUR
$XGLRORJRSHGLFR�GHOOȇΖVWLWXWR�GHL�6RUGL�GL�7RULQR�HG�ª�IUXWWR�GL�XQD�VSHULPHQWD]LRQH
SOXULHQQDOH�GLUHWWD��VX�VRJJHWWL�LQ�HW¢�HYROXWLYD�FRQ�GLVWXUEL�GHO�QHXUR�VYLOXSSR�H
DOFXQH�SDWRORJLH�JHQHWLFKH��
+)�)RQW�SX´�HVVHUH�FRQVLGHUDWR�FRPH�XQ
HYROX]LRQH�VLJQLILFDWLYD�GDOO
RULJLQDOH
VLVWHPD�GHO�&XHG�6SHHFK�FKH�RJJL�ª�XWLOL]]DWR�LQ�ΖWDOLD��VRSUDWWXWWR�QHOO
ΖVWLWXWR�GHL
VRUGL�GL�7RULQR��
�
+)�)RQW�XWLOL]]D�XQ�VLVWHPD�DOIDQXPHULFR�DEELQDWR�D�UDSSUHVHQWD]LRQL�VHPSOLILFDUH
GHJOL�DUWLFRODWRUL��DUWLFROD]LRQH�EXFFR�OLQJXDOH�H�JHVWR�GL�ULFKLDPR�FRQ�OD�PDQR��FKH
QH�SHUPHWWRQR�OD�GHFRGLILFD��(ȇ�FRVWLWXLWR�GD����LPPDJLQL�DEELQDWH�DL�JUDIHPL
XWLOL]]DWL�QHOOD�OLQJXD�LWDOLDQD�
/H�YRFDOL�VRQR�DEELQDWH�DOOD�VROD�UDIILJXUD]LRQH�VWLOL]]DWD�GHO�YROWR�FRQ�OD�UHODWLYD
SRVL]LRQH�GL�DSHUWXUD�EXFFDOH�
(ȇ�SRVVLELOH�YLVXDOL]]DUH�OȇLPPDJLQH�FRQ�LO�FRUULVSRQGHQWH�JUDIHPD�R�VROR�OȇLPPDJLQH
�YROWR�H�JHVWR�PDQXDOH��
�
'LVWLQJXLDPR�GXH�GLYHUVL�HOHPHQWL�GHO�+)�)RQW��

/H�LPPDJLQL�UDSSUHVHQWDQR�OD�FRQILJXUD]LRQH�VWLOL]]DWD�GHO�JHVWR�DVVRFLDWR�DO�IRQHPD�
QHL�VXRL�HOHPHQWL�SL»�VLJQLILFDWLYL�H�IXQ]LRQDOL�
9L�ª�XQD�FRUULVSRQGHQ]D�VSHFLILFD�WUD�FRQILJXUD]LRQL�H�RJQXQR�GHL�IRQHPL�GHOOD�OLQJXD
LWDOLDQD��FRUULVSRQGHQ]D�IRQRORJLFD��
1RQ�VRQR�VWDWL�GLVWLQWL�L�IRQHPL�VHPLFRVWULWWLYL�DIIULFDWL�WV���G]��H�IULFDWLYL��V���]���ΖQIDWWL
OD�ORUR�DSSURVVLPD]LRQH�QRQ�ª�SUREOHPDWLFD�QHOOD�FRPXQLFD]LRQH�H�QHOOD�VFULWWXUD�OH
FRSSLH�GL�VXRQL�QRQ�VL�GLIIHUHQ]LDQR���(ȇ�VWDWR�LQYHFH�DJJLXQWR�LO�VXRQR�FRPSOHVVR
DVVRFLDWR�DO�JUDIHPD�Ȋ4ȋ���NX���SHU�IDYRULUH�OȇDSSUHQGLPHQWR�RUWRJUDILFR�FRUUHWWR
GHOOȇLWDOLDQR�VFULWWR��$O�JUDIHPD�+�QRQ�ª�VWDWR�DVVRFLDWR�QHVVXQ�JHVWR�SRLFK«�QRQ
FRUULVSRQGH��GD�VROR��DG�XQ�IRQHPD�VSHFLILFR�
ΖO�PRYLPHQWR�PDQXDOH�ULFKLDPD�OȇDUWLFROD]LRQH�RUDOH�GL�XQR�VSHFLILFR�IRQHPD�
GHVFULYHQGR�JOL�DVSHWWL�GLQDPLFL�GL�PRYLPHQWR�SHUFH]LRQH�SRVL]LRQH�GHJOL
DUWLFRODWRUL�

+)�)RQW�VL�SUHVWD�SHU�OȇXWLOL]]R�FRPH�IRQW�YHUR�H�SURSULR��OHWWXUD�H�VFULWWXUD��PD�DQFKH
SHU�FUHDUH�YHORFHPHQWH�PDWHULDOH�VWUXWWXUDWR�DGDWWR�DOOH�DWWLYLW¢�ULDELOLWDWLYH�FRQ
EDPELQL�SLFFROL�R�FRQ�GHILFLW�FRPXQLFDWLYR�OLQJXLVWLFL��8QD�YROWD�LQVWDOODWR�LO
SURJUDPPD��VLVWHPD�RSHUDWLYR�:LQGRZV������R�VXSHULRUH���ª�SRVVLELOH�
VHOH]LRQDUH�+)�)RQW�GDOOD�OLEUHULD�GL�IRQW�GL�:RUG�

��



1HOOȇDPELWR�GHOOD�GLVFULPLQD]LRQH�SHUFHWWLYD�YLVLYD�GL�IRQHPL�VLPLOL�GXUDQWH�LO
SURFHVVR�GL�ODELROHWWXUD��WHWWR�GHWWR��SDOOD�EDOOD��HFF���
1HOOD�IDVH�GL�DOOHQDPHQWR�SHUFHWWLYR�XGLWLYR�SHU�VRVWHQHUH�SURJUHVVLYDPHQWH
OȇDVVRFLD]LRQH�IRQR�DUWLFRODWR�JHVWR�JUDIHPD�

6L�SUHVWD�D�VLWXD]LRQL�OXGLFKH�H�DWWLYLW¢�FRQ�EDPELQL�LQ�IDVFLD�GȇHW¢�SUH�VFRODUH��
Ζ�JHVWL�UDSSUHVHQWDWL�GD�+)�)RQW�VRQR�SHQVDWL�SHU�HVVHUH�IDFLOPHQWH�HVHJXLELOL�DQFKH
GD�EDPELQL�SLFFROL��GDL�������PHVL�GL�HW¢��SRLFK«�QRQ�ULFKLHGH�XQD�SDUWLFRODUH
DFFXUDWH]]D�HVHFXWLYD��
+)�)RQW�SHUPHWWH�GL�ULGXUUH�DO�PLQLPR�OH�FRQVHJQH�GLUHWWH�D�OLYHOOR�YHUEDOH�LQ�IDVH�GL
WUDLQLQJ��ª�SRVVLELOH�LPLWDUH�GLUHWWDPHQWH�H�VSRQWDQHDPHQWH�OH�LPPDJLQL�GHO�IRQW��
ΖQROWUH��IDFLOLWD�OD�OHWWR�VFULWWXUD�VXSSRUWDQGR�OD�IDVH�GL�GHFRGLILFD��OHWWXUD��H�GL
FRGLILFD��VFULWWXUD���
ΖO�VLVWHPD�+)�)RQW�ª�XWLOL]]DWR�SULPDULDPHQWH�SHU�LO�PLJOLRUDPHQWR�H�OȇHYROX]LRQH�GHO
OLQJXDJJLR�RUDOH��QRQ�ª�QHFHVVDULDPHQWH�DVVRFLDWR�DL�JUDIHPL�PD�SHUPHWWH�OȇXWLOL]]R
GHOOD�VROD�FRQILJXUD]LRQH�JHVWXDOH�SHU�ULFKLDPDUH�XQR�VSHFLILFR�VXRQR��+)�)RQW�VL
SUHVWD�DG�DWWLYLW¢�GL�SRWHQ]LDPHQWR�PHWDIRQRORJLFR��HV���WDSSLQJ�H�IXVLRQH�GL�VXRQL�
R�GHOOH�FRPSHWHQ]H�RUWRJUDILFKH��3HU�TXHVWL�PRWLYL��SX´�VXSSRUWDUH�DQFKH
OȇDSSUHQGLPHQWR�GHOOD�OHWWR�VFULWWXUD�LQ�WXWWH�OH�VXH�IDVL��SHUPHWWHQGR�LO�JUDGXDOH
SDVVDJJLR�DOOD�OHWWR�VFULWWXUD�FRQYHQ]LRQDOH�FRQ�OȇDFTXLVL]LRQH�GL�XQD�SURJUHVVLYD
FRPSHWHQ]D��(VVHQGR�XQ�IRQW��ª�SRVVLELOH�XWLOL]]DUOR�VROR�SHU�DOFXQL�IRQHPL�JUDIHPL
DOOȇLQWHUQR�GL�XQD�SDUROD��)DFLOLWD�LO�UDJJLXQJLPHQWR�GL�XQD�DXWRQRPLD�QHOOD
SURGX]LRQH�YHUEDOH�RUDOH�D�VFRSL�FRPXQLFDWLYL��DSSUHQGLPHQWR�GL�SDUROH�H�IUDVL
XWLOL]]DELOL�SHU�OD�FRPXQLFD]LRQH�IXQ]LRQDOH���

/D�GLDJQRVL�SUHFRFH�H�OȇLPSLDQWR�FRFOHDUH�KDQQR�VLFXUDPHQWH�IDYRULWR�OR�VYLOXSSR
SHUFHWWLYR�XGLWLYR�GHO�EDPELQR�VRUGR�H�FRQVHJXHQWHPHQWH�OȇHYROX]LRQH�OLQJXLVWLFD
RUDOH��7XWWDYLD�VRQR�QXPHURVH�OH�VLWXD]LRQL�LQ�FXL�OH�QXRYH�WHFQRORJLH�QRQ�VRQR
VXIILFLHQWL�D�JDUDQWLUQH�OR�VYLOXSSR��VLD�LQ�FRPSUHQVLRQH��VLD�LQ�SURGX]LRQH��&L´
GLSHQGH�GDOOȇH]LRORJLD�GHOOD�VRUGLW¢��GDOOȇHYHQWXDOH�SUHVHQ]D�GL�GLVWXUEL�DVVRFLDWL�H
GDOOH�VLWXD]LRQL�LQ�FXL�HVVD�QRQ�YLHQH�ULFRQRVFLXWD�R�WUDWWDWD�SHU�WHPSR��HV��SUHVH�LQ
FDULFR�WDUGLYH�QHL�EDPELQL�LPPLJUDWL�R�QHOOH�DGR]LRQL�LQWHUQD]LRQDOL���/D�VWRULD
GHOOȇHGXFD]LRQH�GHO�EDPELQR�VRUGR�FL�LQVHJQD�FKH�LO�JHVWR�ª�VWDWR�DPSLDPHQWH
XWLOL]]DWR�SHU�VXSSRUWDUH�OȇDSSUHQGLPHQWR�GHOOD�OLQJXD�RUDOH��ΖO�JHVWR��SURSRVWR
GDOOȇLQVHJQDQWH��R�DOWUR�DGXOWR��H�VXFFHVVLYDPHQWH�ULSURGRWWR�GDO�EDPELQR��SX´
SRWHQ]LDUH�VLD�OD�SURGX]LRQH�RUDOH�VLD�OD�FRPSUHQVLRQH��0HWRGR�ELPRGDOH�
GDWWLORORJLD��PHWRGR�YHUER�WRQDOH��PHWRGR�FUHDWLYR�VWLPRODWLYR�GL�=RUD�'UH]DQFLFK�
VRQR�VROR�DOFXQL�HVHPSL�GL�DSSURFFL�GHFHQQDOL�XVDWL�LQ�DPELWR�HGXFDWLYR�H
ULDELOLWDWLYR��ΖQ�RJQXQR�GL�HVVL�LO�JHVWR��DQFKH�ODGGRYH�GLYHQWD�FRGLFH�OLQJXLVWLFR�
VHJQR��FRPH�QHOOD�/Ζ6��YLHQH�XWLOL]]DWR�SHU�VXSSRUWDUH�OȇDSSUHQGLPHQWR�GHO�OLQJXDJJLR
LQ�XQR�R�SL»�SDUDPHWUL��SUDJPDWLFR��VHPDQWLFR�OHVVLFDOH��PRUIRVLQWDWWLFR��IRQHWLFR�
IRQRORJLFR��
ΖO�VLVWHPD�+I�IRQW�ª�ILQDOL]]DWR�D�GDUH�LQIRUPD]LRQL�IRQRORJLFKH�LQ�HQWUDWD�H�LQ�XVFLWD�DO
VRJJHWWR�VRUGR�LQ�IDVH�GL�DSSUHQGLPHQWR�GHO�OLQJXDJJLR�RUDOH��

(175$7$���

��



3HU�IDYRULUH�OD�PHPRUL]]D]LRQH�VHTXHQ]LDOH�VLOODELFD�GL�QXRYH�SDUROH�SRLFK«�

3HU�VWLPRODUH�OȇDOIDEHWL]]D]LRQH�SUHFRFH��DVVRFLD]LRQH�JUDIHPD�JHVWR�IRQHPD��
UDFFRPDQGDWD�QHOOH�VRUGLW¢�VRSUDWWXWWR�VH�FRPSOHVVH�

3HU�IDFLOLWDUH�OȇLPSRVWD]LRQH�GHL�IRQHPL�GHILFLWDUL�R�DVVHQWL��IRUQHQGR�LQIRUPD]LRQL
SURSULRFHWWLYH�HVHFXWLYH��ULFKLDPDWH�GDO�JHVWR��XWLOL�SHU�OȇHVHFX]LRQH�GHOOȇDWWR
DUWLFRODWRULR��
3HU�VRVWHQHUH�OD�SURGX]LRQH�FRUUHWWD�GL�SDUROH��SRLFK«�LO�JHVWR�PDQXDOH�SHUPHWWH
LO�UHFXSHUR�DUWLFRODWRULR�FRUUHWWR��
3RLFK«�LO�JHVWR�ª�ULSURGRWWR�QHO�IRQW�+)�IRQW�LO�QXRYR�OHVVLFR�SX´�HVVHUH�SURGRWWR
GDO�EDPELQR�DQFKH�VHQ]D�OȇLQWHUYHQWR�GLUHWWR�GHO�ORJRSHGLVWD�R�LQVHJQDQWH�H
SHUWDQWR�IDYRULVFH�OD�VXD�DXWRQRPLD�QHOOD�SURGX]LRQH�
3HU�OR�VWHVVR�PRWLYR�VL�ULYHOD�XWLOH�DQFKH�SHU�SURPXRYHUH�OȇDXWRFRUUH]LRQH�GHOOH
SDUROH�FKH�VRQR�VWDWH�DXWRPDWL]]DWH�LQ�PRGR�VFRUUHWWR��DXWRUHJROD]LRQH��
/
XWLOL]]R�FRQJLXQWR�GHOOD�UDSSUHVHQWD]LRQH�JHVWXDOH�H�GHO�JUDIHPD�GL�+)�IRQW
SHUPHWWH�XQD�SURJUHVVLYD��DVVRFLD]LRQH�GHO�JUDIHPD�DO�JHVWR�IRQHPD��&L´
IDYRULVFH�LO�UHFXSHUR�PQHVWLFR�GHO�JUDIHPD�XWLOH�DOOD�VFULWWXUD�GHO�VXRQR�DVFROWDWR
H�TXLQGL�OD�VFULWWXUD�

�������OD�YLVLRQH�GHO�JUDIHPD�+)�IRQW�ULFKLDPD�LO�JHVWR�DQFKH�LQ�DVVHQ]D�GHO�ORJRSHGLVWD�����
�������R�LQVHJQDQWH�

86&Ζ7$��

/ȇHW¢�SUHFRFH�GL�LQWHUYHQWR�FRQ�LO�EDPELQR�VRUGR��VRSUDWWXWWR�VH�OD�VRUGLW¢�ª�DVVRFLDWD
DG�DOWUL�GLVWXUEL�LPSRQH�FKH�L�JHVWL�XWLOL]]DWL�SHU�VRVWHQHUH�OR�VYLOXSSR�GHO�OLYHOOR
IRQHWLFR�IRQRORJLFR�SRVVHJJDQR�OH�VHJXHQWL�FDUDWWHULVWLFKH�

�����IRUWH�ULFKLDPR�DOOH�FDUDWWHULVWLFKH�SURSULRFHWWLYH�H�DUWLFRODWRULH�GHO�IRQHPD�
�����IDFLOLW¢�GL�HVHFX]LRQH�
�����QHWWD�GLIIHUHQ]D�WUD�XQD�FRQILJXUD]LRQH�H�OȇDOWUD��FRUULVSRQGHQ]D�IRQRORJLFD�
SHU�IDFLOLWDUH�LO�SURFHVVR�GL�DVVRFLD]LRQH�JHVWR�IRQHPD�HG�HYRFD]LRQH�GL
TXHVWȇXOWLPR�RVVHUYDQGR�OȇLPPDJLQH�R�OȇRSHUDWRUH�FKH�RIIUH�LO�JHVWR�FRPH
VXJJHULPHQWR��VHQ]D�SURGXUUH�LO�IRQHPD�
�����DFFRPSDJQDPHQWR�GHO�PHWRGR�YHUVR�OȇDXWRQRPLD�FRQ�SDVVDJJLR�SURJUHVVLYR
DOOȇXWLOL]]R�GHL�IRQHPL��VHQ]D�SL»�LO�JHVWR��H�GHOOD�VFULWWXUD�FRQYHQ]LRQDOH
DOIDEHWLFD�
�

��
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YMJ�8),X�FYYFNSFGQJ�G^������

ΖO�&XHG�6SHHFK��FRPH�ª�VWDWR�PRVWUDWR�LQ�TXHVWR�OLEUR��ª�XQ�IHQRPHQR�GDL
QXPHURVL�ULVYROWL��
(
�VWDWR�FUHDWR�SL»�GL����DQQL�ID�GD�XQ�VROR�XRPR���LO�3URI��5LFKDUG�2ULQ�&RUQHWW�
�H�GD�DOORUD�KD�LVSLUDWR�VHPSUH�SL»�SHUVRQH��IDPLJOLH�H�SURIHVVLRQLVWL�FKH
FRQGLYLGHYDQR�O
RELHWWLYR�GL�LQVWDXUDUH�XQD�PLJOLRUH�FRPXQLFD]LRQH�FRQ�L�ORUR
EDPELQL�VRUGL�R�FRQ�YDULH�GLVDELOLW¢�GHOO
XGLWR��VWXGHQWL�VLD�LQ�VFXROH�LQFOXVLYH
FKH�VSHFLDOL��FROOHJKL�H�DPLFL��&RUVL�VXO�&XHG�6SHHFK�VRQR�RIIHUWL�UHJRODUPHQWH
LQ�PROWL�SDHVL�D�JHQLWRUL��LQVHJQDQWL��ORJRSHGLVWL�H�SURIHVVLRQLVWL��HG�XQ�VLVWHPD
GL�FHUWLILFD]LRQH�SHU�WUDVOLWWHUDWRUL�ª�VWDWR�FUHDWR��2JJL�OD�SRSROD]LRQH�FKH
XWLOL]]D�LO�&XHG�6SHHFK�ª�PROWR�GLYHUVD���FRQVLVWH�GL��FXHUV���FRGLILFDWRUL��LQ�SL»
GL����SDHVL��RJQXQR�GHL�TXDOL�FRQ�IRUPD]LRQL��SURYHQLHQ]D�HG�HW¢�GLIIHUHQWL��*OL
XWLOL]]DWRUL�QDWLYL�GL�&XHG�6SHHFK�KDQQR�LQL]LDWR�OH�ORUR�IDPLJOLH�DO�&XHG�6SHHFK�
H�DEEDVWDQ]D�VSHVVR�LO�&XHG�6SHHFK�ª�VWDWR�WUDVPHVVR�DOOH�VHFRQGH�H�SHUILQR
WHU]H�JHQHUD]LRQL��

&RQ�L�WHPSL�LQ�FRQWLQXD�HYROX]LRQH��F
ª�OD�QHFHVVLW¢�GL�SUHVHQWDUH�LO�VLVWHPD
DWWUDYHUVR�QXRYL�PH]]L���FRPH�TXHVWD�SXEEOLFD]LRQH�HOHWWURQLFD�H
VXFFHVVLYDPHQWH���FRQ�ULVRUVH�RQOLQH�H�ZRUNVKRS��FKH�SUHVHQWLQR�FRPH�LO�&XHG
6SHHFK�ª�XWLOL]]DWR�QHL�WUH�SDHVL���%HOJLR��ΖWDOLD�H�3RORQLD��H�GHVFULYDQR�LQ
GHWWDJOLR�OH�VILGH�FRQWHPSRUDQHH�GHOOH�SHUVRQH�VRUGH�H�FRQ�GLVDELOLW¢�GHOO
XGLWR
QHOOD�SHUFH]LRQH�GHO�OLQJXDJJLR��ΖO�&XHG�6SHHFK�ª�VSLHJDWR��TXLQGL��QRQ�VROR�FRQ
QXRYH�JUDILFKH��PD�DQFKH�D�YROWH�FRQ�TXDOFKH�VRWWLOH�FDPELDPHQWR�ULVSHWWR�DOOD
YHUVLRQH�XWLOL]]DWD�ILQRUD���

ΖO�&XHG�6SHHFK�ª�SUHVHQWDWR�FRPH�XQR�VWUXPHQWR�GL�FRPXQLFD]LRQH
FRPSOHWDPHQWH�FRPSDWLELOH�FRQ�L�QXRYL�IHQRPHQL�H�WHQGHQ]H�GHOOD�IRUPD]LRQH
SHU�SHUVRQH�VRUGH��LQ�TXDQWR�SX´�HVVHUH�FRQVLGHUDWR�XQR�VWUXPHQWR�XWLOH�QRQ
VROR�LQ�VFXROH�VSHFLDOL��PD�DQFKH�LQ�VFXROH�LQFOXVLYH��ΖO�&XHG�6SHHFK�H�JOL
LPSLDQWL�FRFOHDUL�VL�VRQR�GLPRVWUDWL�GHL�SDUWQHU�VWUDWHJLFL��/
HOHPHQWR�SL»
LPSRUWDQWH��FRV®�FRPH�GLPRVWUDWR�GDOO
HVSHULHQ]D��ª�FKH�LO�&XHG�6SHHFK�SX´
DLXWDUH�OD�WHUDSLD�GHO�OLQJXDJJLR�H�OD�FRPXQLFD]LRQH�FRQ�SHUVRQH�FKH�KDQQR
DQFKH�DOWUL�GLVWXUEL�GHO�OLQJXDJJLR��FRPH�O
DXWLVPR��O
DIDVLD��OD�GLVOHVVLD��GLVWXUEL
GHOO
HODERUD]LRQH�XGLWLYD�FHQWUDOH��LQ�LQJOHVH�&$3'��R�GLVWXUEL�VSHFLILFL�GHO
OLQJXDJJLR��6LFFRPH�LO�&XHG�6SHHFK�ª�VWDWR�DGDWWDWR�D�PROWH�OLQJXH��SX´�VHUYLUH
FRPH�VWUXPHQWR�GL�DSSUHQGLPHQWR�GL�OLQJXH�VWUDQLHUH�DWWUDYHUVR�O
XWLOL]]R�GHL
�FRGLFL����FXHV��QHOOD�OLQJXD�FKH�VL�VWD�DSSUHQGHQGR��� ��



*SI�^TZW�WJUTWY�\NYM�F�WJ[NJ\�TK�YMJ�MNLMQNLMYX��FSI�F
WJSJ\JI�HTRRNYRJSY�YT�HTSYNSZJ�\TWPNSL�TS�RFPNSL

YMJ�8),X�FYYFNSFGQJ�G^������

%XRQH�SUDWLFKH�SURYHQLHQWL�GDO�FDPSR��VLD�TXHOOH�GHULYDQWL�GDOOD�FRQGRWWD
ULJRURVD�GL�SURJHWWL�GL�ULFHUFD��VLD�TXHOOH�FKH�SURYHQJRQR�GD�FRPXQLFD]LRQL
SHUVRQDOL�FRQ�FRORUR�FKH�XWLOL]]DQR�LO�&XHG�6SHHFK�H�OH�ORUR�IDPLJOLH��PRVWUDQR
LO�SRWHQ]LDOH�GHOO
XWLOL]]R�GHO�&XHG�6SHHFK�QHO�UHQGHUH�PLJOLRUL�OH�YLWH�GL�FRORUR
FKH�DIIURQWDQR�GLIILFROW¢�QHO�SDUODUH�H�QHO�OLQJXDJJLR���

ΖQ�TXDOLW¢�GL�DXWRUL�GL�TXHVWR�OLEUR��LQFRUDJJLDPR�WXWWL�L�OHWWRUL�D�LQWUDSUHQGHUH�L
SULPL�SDVVL�SHU�FRQRVFHUH�LO�VLVWHPD�GHO�&XHG�6SHHFK��ΖQFRUDJJLDPR�LQROWUH�L
OHWWRUL�DG�DYHUH�WDQWH�VLJQLILFDWLYH�FRQYHUVD]LRQL�Ȃ�DQFKH�FRQ�LO�VXSSRUWR�GHO
&XHG�6SHFK�

��
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%LEOLRJUDILD
$OHJULD��-�	�$XURXHU��-��	�+DJH��&����������+RZ�GR�GHDI�FKLOGUHQ�LGHQWLI\�ZULWWHQ�ZRUGV
HQFRXQWHUHG�IRU�WKH�ILUVW�WLPH"�3KRQRORJLFDO�UHSUHVHQWDWLRQV�DQG�SKRQRORJLFDO�SURFHVVLQJ�
3URFHHGLQJV�RI�WKH�ΖQWHUQDWLRQDO�6\PSRVLXP��ΖQWHJUDWLQJ�5HVHDUFK�DQG�3UDFWLFH�LQ�/LWHUDF\�
7KH�%ULWLVK�&RXQFLO��/RQGRQ��
$OHJULD��-�	�$XURXHU��9�	�+DJH��&����������+RZ�GR�GHDI�FKLOGUHQ�LGHQWLI\�ZULWWHQ�ZRUGV
HQFRXQWHUHG�IRU�WKH�ILUVW�WLPH��SKRQRORJLFDO�UHSUHVHQWDWLRQ�DQG�SKRQRORJLFDO�SURFHVVLQJ�
3DSHU�SUHVHQWHG�DW�WKH�LQWHUQDWLRQDO�V\PSRVLXP��ΖQWHJUDWLRQ�5HVHDUFK�DQG�3UDFWLFH�LQ
/LWHUDF\��ΖQVWLWXWH�RI�(GXFDWLRQ��8QLYHUVLW\�RI�/RQGRQ�
$OHJULD��-����������$QDO\WLF�DSSURDFKHV�WR�KXPDQ�FRJQLWLRQ��$PVWHUGDP��1RUWK�+ROODQG�
$OHJULD��-��	�&KDUOLHU��%�/��	�0DWWK\V��6����������7KH�UROH�RI�OLS�UHDGLQJ�DQG�&XHG�6SHHFK�LQ
WKH�SURFHVVLQJ�RI�SKRQRORJLFDO�LQIRUPDWLRQ�LQ�)UHQFK�HGXFDWHG�GHDI�FKLOGUHQ��(XURSHDQ
-RXUQDO�RI�&RJQLWLYH�3V\FKRORJ\��������������
$OHJULD��-��	�'HMHDQ��&��	�&DSRXLOOH]�-�0��	�/H\EDHUW��-����������5ROH�SOD\HG�E\�&XHG�6SHHFK�LQ
WKH�LGHQWLILFDWLRQ�RI�ZULWWHQ�ZRUGV�HQFRXQWHUHG�IRU�WKH�ILUVW�WLPH�E\�GHDI�FKLOGUHQ�
3UHVHQWHG�DW�WKH�DQQXDO�PHHWLQJ�RI�WKH�%HOJLDQ�3V\FKRORJ\�6RFLHW\��/RXYDLQ�OD�1HXYH�
�5HSULQWHG�LQ�&XHG�6SHHFK�-RXUQDO�����������
$OHJULD��-��	�&KDUOLHU�%��	�0DWW\V��6����������7KH�5ROH�RI�/LS�UHDGLQJ�DQG�&XHG�6SHHFK�LQ�WKH
3URFHVVLQJ�RI�3KRQRORJLFDO�ΖQIRUPDWLRQ�LQ�)UHQFK�HGXFDWHG�'HDI�&KLOGUHQ��(XURSHDQ�-RXUQDO
RI�&RJQLWLYH�3V\FKRORJ\��'HFHPEHU�������������������������������������
$OHJULD��-���DQG�-DLPH��/�.����������6XUGLW«�HW�ODQJDJH��SURWKªVHV��/3&�HW�LPSODQWFRFKO«DLUH�
&KDSWHU���/H�/3&�XQH�SURWKªVH�YLVXHOOH�GHVWLQ«H�¢�U«GXLUH�OHV�DPELJX±W«�GH�OD�OHFWXUH�ODELDOH
�'HDIQHVV�DQG�ODQJXDJH��KHDULQJ�DLGV��&6�DQG�&RFKOHDU�ΖPSODQWV���6DLQW�'HQLV��3UHVVHV
XQLYHUVLWDLUHV�GH�9LQFHQQHV����������
$WWLQD�9����������/D�/DQJXH�IUDQ©DLVH�3DUO«H�&RPSO«W«H���3URGXFWLRQ�HW�3HUFHSWLRQ���6SRNHQ
)UHQFK�/DQJXDJH�&RPSOHWHG���SURGXFWLRQ��SHUFHSWLRQ��ΖQIRUPDWLTXH�>FV@��ΖQVWLWXW�1DWLRQDO
3RO\WHFKQLTXH�GH�*UHQREOH�Ȃ�Ζ13*�
%HUHQGW��+��	�.UXSQLN�*ROGPDQ��%��	�5XSS��.����������5HFHSWLYH�DQG�H[SUHVVLYH�ODQJXDJH
DELOLWLHV�RI�KHDULQJ�LPSDLUHG�FKLOGUHQ�ZKR�XVH�&XHG�6SHHFK��0DVWHUV�WKHVLV��&RORUDGR�6WDWH
8QLYHUVLW\��)RUW�&ROOLQV��&2�
%LDĄDV�0����������*ĄXVL��MÛ]\N��PHWDIRUD��5R]XPLHQLH�PHWDIRU\F]QHJR�]QDF]HQLD�Z\UDľHĆ
MÛ]\NRZ\FK�SU]H]�XF]QLµZ�QLHVĄ\V]ÇF\FK��3LRWUNµZ�7U\EXQDOVNL��1DXNRZH�:\GDZQLFWZR
3LRWUNRZVNLH�SU]\�)LOLL�$NDGHPLL�ĜZLÛWRNU]\VNLHM������
%RUHO��6��	�/H\EDHUW��-�	�$PEHUW�'DKDQ��(��	�&KDUOLHU��%��	�&URLVHDX[��(��	�(UQVW��(���Ȑ
9OLHUEHUJKH��&�9����������6XUGLW«V�GH�OȇHQIDQW�HW�GH�OȇDGXOWH���%LODQV�HW�LQWHUYHQWLRQV
RUWKRSKRQLTXHV��>'HDIQHVV�LQ�FKLOGUHQ�DQG�DGXOWV��DVVHVVPHQWV�DQG�VSHHFK�DQG�ODQJXDJH
WKHUDS\@�3DULV��'H�%RHFN�6XS«ULHXU�
%RURZLF]�$����������=DVWRVRZDQLH�PHWRG\�IRQRJHVWµZ�MDNR�VSRVµE�SU]H]Z\FLÛľHQLD�EDULHU\
NRPXQLNDF\MQHM�L�UDG]HQLD�VRELH�]H�VWUHVHP�Z�URG]LQLH��:��0��:µMFLN��5HG����(GXNDFMD�L
UHKDELOLWDFMD�RVµE�]�ZDGÇ�VĄXFKX���Z\]ZDQLD�ZVSµĄF]HVQRĝFL��+HXU\VW\F]Q\�Z\PLDU�OXG]NLHM
HJ]\VWHQFML��7RUXĆ��$NDSLW�����Ȃ����
%RURZLF]�$����������0HWRGD�&XHG�6SHHFK�L�MHM�DGDSWDFMH�GR�UµľQ\FK�MÛ]\NµZ�ĝZLDWD��:��-Û]\N
L�Z\FKRZDQLH��.VLÛJD�-XELOHXV]RZD�]�RND]ML����OHFLD�SUDF\�QDXNRZHM�3URIHVRU�.D]LPLHU\
.UDNRZLDN��5HG��(��'RPDJDĄD�=\ĝN��$��%RURZLF]��5��.RĄRG]LHMF]\N��/XEOLQ��:\GDZQLFWZR�.8/�
����Ȃ�����



��

%RURZLF]�$���.RĄRG]LHMF]\N���������ĜURGNL�ZVSRPDJDQLD�NRPXQLNDFML�]�RVREDPL
QLHVĄ\V]ÇF\PL��:��6WXGHQW�QLHVĄ\V]ÇF\�ZH�ZVSµOQRFLH�DNDGHPLFNLHM��ΖQIRUPDWRU�R�ZDUXQNDFK
HGXNDFML�Z\ľV]HM�RVµE�]�XV]NRG]HQLDPL�VĄXFKX��5HG��.UDNRZLDN�.���.RĄRG]LHMF]\N�5��
%RURZLF]�$��'RPDJDĄD�=\ĝN�(��/XEOLQ��:\GDZQLFWZR�.8/��������
&KDUOLHU��%��/��	�3DXOLVVHQ��'����������6SHHFK�DXGLRPHWU\�DQG�&XHG�6SHHFK��2WLFD���������
&KDUOLHU��%�/��	�/H\EDHUW��-����������7KH�5K\PLQJ�6NLOOV�RI�'HDI�&KLOGUHQ�(GXFDWHG�ZLWK
3KRQHWLFDOO\�$XJPHQWHG�6SHHFKUHDGLQJ��7KH�4XDUWHUO\�-RXUQDO�RI�([SHULPHQWDO�3V\FKRORJ\
6HFWLRQ�$�����������������
&KPLHOHZVND�(���'DZLGRZLF]�0���.ROODNRZVND�$���0DUHFND�$���6]\PNRZLDN�%���������
:\NRU]\VWDQLH�IRQRJHVWµZ�Z�SUDF\�]�G]LHÉPL�]�JĄÛERNÇ�ZDGÇ�VĄXFKX�QD�SRGVWDZLH
GRĝZLDGF]HĆ�6SHFMDOLVW\F]QHM�3RUDGQL�5HKDELOLWDFML�']LHFL�L�0ĄRG]LHľ\�]�:DGÇ�6ĄXFKX�
3U]HGV]NROD�0LHMVNLHJR�1U����L�=HVSRĄX�6]NµĄ�QU���Z�7RUXQLX��:��$OWHUQDW\ZQH�L
ZVSRPDJDMÇFH�PHWRG\�NRPXQLNDFML��%ĄHV]\ĆVNL�-���UHG����.UDNµZ��2ILF\QD�:\GDZQLF]D
�ΖPSXOV�������Ȃ�����
&ODUNH��%��	�/LQJ��'����������7KH�HIIHFWV�RI�XVLQJ�&XHG�6SHHFK��D�IROORZ�XS�VWXG\��7KH�9ROWD
5HYLHZ�������������
&RUQHWW��5�2����������&XHG�6SHHFK��$PHULFDQ�$QQDOV�RI�WKH�'HDI������������
&RUQHWW�5�2�����������$GDSWLQJ�&XHG�6SHHFK�WR�$GGLWLRQDO�/DQJXDJHV��LQ�&XHG�6SHHFK
-RXUQDO�9�S�������$YDLODEOH�DW��KWWSV���ZZZ�FXHGVSHHFK�RUJ�SGIV�MRXUQDO�YRO����SGI�>/DVW
$FFHVVHG�RQ�����������@�
&RUQHWW��5�2��	�'DLVH\��0�(����������7KH�&XHG�6SHHFK�UHVRXUFH�ERRN�IRU�SDUHQWV�RI�GHDI
FKLOGUHQ��&OHYHODQG��2+��1DWLRQDO�&XHG�6SHHFK�$VVRFLDWLRQ�
'RPDJDĄD�=\ĝN�(���UHG�����������0HWRGD�IRQRJHVWµZ�Z�6WDQDFK�=MHGQRF]RQ\FK�L�Z�3ROVFH�
:VSRPDJDQLH�UR]ZRMX�MÛ]\NRZHJR�G]LHFL�L�PĄRG]LHľ\�]�XV]NRG]RQ\P�VĄXFKHP��/XEOLQ��5:
.8/������
'RPDJDĄD�=\ĝN�(���3RGOHZVND�$���������6WUDWHJLHV�RI�RUDO�FRPPXQLFDWLRQ�RI�GHDI�DQG�KDUG�
RI�KHDULQJ��'�++��QRQ�QDWLYH�(QJOLVK�XVHUV��(XURSHDQ�-RXUQDO�RI�6SHFLDO�1HHGV�(GXFDWLRQ�
���������������'2Ζ��������������������������������
'RPDJDĄD�=\ĝN�(����������)RQRJHVW\�MDNR�QDU]ÛG]LH�IRUPRZDQLD�MÛ]\ND�G]LHFL�]
XV]NRG]RQ\P�VĄXFKHP���UHFHQ]MD��-Û]\NL�2EFH�Z�6]NROH�������������
'RPDJDĄD�=\ĝN�(����������&R�WR�MHVW�&XHG�6SHHFK"�-Û]\NL�2EFH�Z�6]NROH������������
'XSRQW��$����������5HJDUGV�FURLV«V�VXU�OȇLQW«JUDWLRQ�VFRODLUH�Gȇ«OªYHV�VRXUGV�XWLOLVDQW�OD
ODQJXH�SDUO«H�FRPSO«W«H��3HUFHSWLRQV�Gȇ«OªYHV��GH�SDUHQWV�HW�GȇHQVHLJQDQWV��6DYRLUV�8GH6
+RPH��KWWSV���VDYRLUV�XVKHUEURRNH�FD�KDQGOH������������
*UDERZVND�2����������=DVWRVRZDQLH�PHWRG\�IRQRJHVWµZ�Z�QDXF]DQLX�MÛ]\NµZ�REF\FK�Ȃ
SRGHMĝFLH�HNVSHU\PHQWDOQH��:���1LH�JĄRV��DOH�VĄRZR��������.X�ZVSROQRFLH�NRPXQLNDF\MQHM
QLHVĄ\V]ÇF\FK�L�VĄ\V]ÇF\FK��.UDNRZLDN�.���']LXUGD�0XOWDQ�$���UHG����/XEOLQ��:\GDZQLFWZR�.8/�
����Ȃ�����
+DJH��&����������'«YHORSSHPHQW�GH�FHUWDLQV�DVSHFWV�GH�OD�PRUSKR�V\QWD[H�FKH]�OȇHQIDQW�¢
VXUGLW«�SURIRQGH���U¶OH�GX�/DQJDJH�3DUO«�&RPSO«W«��>'HYHORSPHQW�RI�FHUWDLQ�PRUSKR�
V\QWDFWLFDO�DVSHFWV�E\�SURIRXQGO\�GHDI�FKLOGUHQ��UROH�RI�/DQJDJH�3DUO«�&RPSO«W«@
8QSXEOLVKHG�GRFWRUDO�WKHVLV��8QLYHUVLW«�/LEUH�GH�%UX[HOOHV�
+DJH��&��	�$OHJULD��-��	�3HULHU��2����������&XHG�6SHHFK�DQG�ODQJXDJH�DFTXLVLWLRQ��WKH�FDVH�RI
JUDPPDWLFDO�JHQGHU�PRUSKR�SKRQRORJ\��ΖQ�'�6��0DUWLQ��HG����$GYDQFHV�LQ�FRJQLWLRQ�
HGXFDWLRQ�DQG�GHDIQHVV��SS�����������:DVKLQJWRQ��'&��*DOODXGHW�8QLYHUVLW\�3UHVV�
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��

+DJH��&��	�&KDUOLHU��%���	�/H\EDHUW��-����������&RPS«WHQFHV�FRJQLWLYHV��OLQJXLVWLTXHV�HW
VRFLDOHV�GH�OȇHQIDQW�VRXUG���3LVWHV�Gȇ«YDOXDWLRQ���&RJQLWLYH��OLQJXLVWLF�DQG�VRFLDO�VNLOOV�LQ�GHDI
FKLOGUHQ��WRROV�IRU�HYDOXDWLRQ��6SULPRQW��0DUGDJD��3���
.RĄRG]LHMF]\N�5����������5ROD�WUDQVOLWHUDWRUD�Z�LQWHJUDF\MQHM�HGXNDFML�PĄRG]LHľ\�QLHVĄ\V]ÇFHM�
:��5HKDELOLWDFMD��RSLHND�L�HGXNDFMD�VSHFMDOQD�Z�SHUVSHNW\ZLH�]PLDQ\��5HG��&]��.RVVDNRZVNL�L
$��.UDXVH��2OV]W\Q��:\GDZQLFWZR�8QLZHUV\WHWX�:DUPLĆVNR�0D]XUVNLHJR������Ȃ�����
.RĄRG]LHMF]\N�5����������6WUDWHJLH�SU]HWZDU]DQLD�LQIRUPDFML�Z�F]DVLH�V\PXOWDQLF]QHM
WUDQVOLWHUDFML�WHNVWµZ�RVRERP�QLHVĄ\V]ÇF\P��:��3URFHV\�SR]QDZF]H�L�MÛ]\N��.ODV\F]QD
SUREOHPDW\ND�Ȃ�ZVSµĄF]HVQH�UR]ZLÇ]DQLD��5HG��.��&LHSLHOD��3LRWUNµZ�7U\EXQDOVNL��1DXNRZH
:\GDZQLFWZR�3LRWUNRZVNLH������Ȃ�����
.RĄRG]LHMF]\N�5����������5ROD�WUDQVOLWHUDWRUD�Z�NV]WDĄFHQLX�RVµE�QLHVĄ\V]ÇF\FK��:��Ȍ1LH�JĄRV�
DOH�VĄRZRȐȋ�3U]HNUDF]DQLH�EDULHU�Z�Z\FKRZDQLX�RVµE�]�XV]NRG]HQLDPL�VĄXFKX��5HG��.�
.UDNRZLDN��$��']LXUGD�0XOWDQ��/XEOLQ��:\GDZQLFWZR�.8/������Ȃ�����
.RĄRG]LHMF]\N�5����������1RZH�Z\]ZDQLD�GOD�SHGDJRJD�VSHFMDOQHJR�Z�V\VWHPLH�HGXNDFML
LQNOX]\ZQHM��:��.RPSHWHQFMH�SHGDJRJD�VSHFMDOQHJR��5HG��=��3DODN��/XEOLQ��:\G��80&6������
Ȃ������
.RĄRG]LHMF]\N�5����������:F]HVQD�LQWHUZHQFMD�ORJRSHG\F]QD�]�]DVWRVRZDQLHP�PHWRG\
IRQRJHVWµZ�Z�WHUDSLL�G]LHFND�QLHVĄ\V]ÇFHJR��:��(GXNDFMD�L�UHKDELOLWDFMD�RVµE�]�ZDGÇ�VĄXFKX
Ȃ�Z\]ZDQLD�ZVSµĄF]HVQRĝFL��5HG��0��:µMFLN��7RUXĆ��:\GDZQLFWZR�(GXNDF\MQH�$NDSLW�����Ȃ
���
.RĄRG]LHMF]\N�5����������6WUDWHJLH�SU]H]Z\FLÛľDQLD�WUXGQRĝFL�MÛ]\NRZ\FK�SU]H]�G]LHFNR�]
XV]NRG]RQ\P�VĄXFKHP�D�PHWRGD�IRQRJHVWµZ��:��:\EUDQH�SUREOHP\�ORJRSHG\F]QH��UHG��-�
*UXED��*OLZLFH��)RQHP�HX����������
.RĄRG]LHMF]\N�5����������=�WU]\G]LHVWROHWQLFK�GRĝZLDGF]HĆ�VWRVRZDQLD�PHWRG\�IRQRJHVWµZ�Z
3ROVFH��:��-Û]\N�L�Z\FKRZDQLH��.VLÛJD�-XELOHXV]RZD�]�RND]ML����OHFLD�SUDF\�QDXNRZHM
3URIHVRU�.D]LPLHU\�.UDNRZLDN��'RPDJDĄD�=\ĝN�(���%RURZLF]�$���.RĄRG]LHMF]\N�5���UHG���/XEOLQ�
:\GDZQLFWZR�.8/����������
.RĄRG]LHMF]\N�5���%RURZLF]�$����������0HWRGD�IRQRJHVWµZ�Ȃ�VNXWHF]QD�NRPXQLNDFMD�]
RVREDPL�]�XV]NRG]HQLDPL�VĄXFKX��:��.RPXQLNRZDQLH�VLÛ�Z�VSRĄHF]HĆVWZLH�ZLHG]\�;;Ζ
ZLHNX��(GXNDFMD�;;Ζ�ZLHNX�����UHG��(��)URĄRZLF]��1��0DMFKU]DN��1��6WDULN��3R]QDĆ�
:\GDZQLFWZR�:\ľV]HM�6]NRĄ\�%H]SLHF]HĆVWZD������Ȃ�����
.RĄRG]LHMF]\N�5�������D���=�WU]\G]LHVWROHWQLFK�GRĝZLDGF]HĆ�VWRVRZDQLD�PHWRG\�IRQRJHVWµZ
Z�3ROVFH��:��-Û]\N�L�Z\FKRZDQLH��.VLÛJD�-XELOHXV]RZD�]�RND]ML����OHFLD�SUDF\�QDXNRZHM
3URIHVRU�.D]LPLHU\�.UDNRZLDN��5HG��(��'RPDJDĄD�=\ĝN��$��%RURZLF]��5��.RĄRG]LHMF]\N��V�������
����
.RĄRG]LHMF]\N�5�������E������ODW�0HWRG\�)RQRJHVWµZ�Z�3ROVFH��PDQXVFULSW��'HSDUWPHQW�RI
6SHFLDO�3HGDJRJ\�.8/�
.UDNRZLDN�.����������)RQRJHVW\��*HVW\�ZVSRPDJDMÇFH�RGF]\W\ZDQLH�Z\SRZLHG]L�]�XVW�
3RUDGQLN�GOD�ORJRSHGµZ��QDXF]\FLHOL�L�URG]LFµZ�G]LHFL�QLHVĄ\V]ÇF\FK��/XEOLQ��Ζ.1�2'1�
.UDNRZLDN�.����������&]\�IRQRJHVW\�XPRľOLZLÇ�G]LHFLRP�QLHVĄ\V]ÇF\P�SHĄQ\�UR]ZµM
MÛ]\NRZ\"��6]NRĄD�6SHFMDOQD�����������
.UDNRZLDN�.����������3URJUDP�NXUVX�VSHFMDOQHJR�]�]DNUHVX�PHWRG\NL�NV]WDĄWRZDQLD�PRZ\
G]LHFL�QLHVĄ\V]ÇF\FK�]�]DVWRVRZDQLHP�IRQRJHVWµZ�L�DSDUDWXU\�VĄXFKRZHM��:DUV]DZD��Ζ.1�����
.UDNRZLDN�.����������0HWRGD�X]XSHĄQLDQLD�PRZ\�IRQRJHVWDPL�Z�UHZDOLGDFML�G]LHFL
QLHVĄ\V]ÇF\FK��:��:VSµĄF]HVQH�WHQGHQFMH�L�LQQRZDF\MQH�UR]ZLÇ]DQLD�Z�SHGDJRJLFH
VSHFMDOQHM��5HG��0��%DOFHUHN��0��0DUHN�5XND��:DUV]DZD��Ζ.1����������



��

.UDNRZLDN�.����������)RQRJHVW\�MDNR�PHWRGD�NRPXQLNRZDQLD�VLÛ�]�G]LHÉPL�QLHVĄ\V]ÇF\PL��:�
1RZDWRUVWZR�SHGDJRJLF]QH��0DWHULDĄ\�VHVML�SRVWÛSX�SHGDJRJLF]QHJR�/XEHOV]F]\]Q\��UHG��-�
0DĝODQND��:DUV]DZD��.UDMRZD�5DGD�3RVWÛSX�3HGDJRJLF]QHJR��V���������3U]HGUXN���2ĝZLDWD�L
:\FKRZDQLH���������������������
.UDNRZLDN�.����������3UDNW\F]QD�QDXND�IRQRJHVWµZ��0DWHULDĄ\�SRPRFQLF]H�GOD�ORJRSHGµZ�
QDXF]\FLHOL�L�URG]LFµZ�G]LHFL�QLHVĄ\V]ÇF\FK��/XEOLQ��Ζ.1�2'1�����
.UDNRZLDN�.���������)RQRJHVW\���SROVND�DGDSWDFMD�FXHG�VSHHFK���%LXOHW\Q�$XGLRIRQRORJLL��Ζ�
����������������
.UDNRZLDN�.����������3URJUDP�NXUVX�PHWRG\�IRQRJHVWµZ��PSV�����=DDNFHSWRZDQ\�SU]H]
'HSDUWDPHQW�.V]WDĄFHQLD�1DXF]\FLHOL�L�(GXNDFML�8VWDZLF]QHM�0(1�L�VNLHURZDQ\�GR�UHDOL]DFML
SU]H]�&HQWUDOQ\�2ĝURGHN�'RVNRQDOHQLD�1DXF]\FLHOL�Z�:DUV]DZLH���
.UDNRZLDN�.���������0HWRG\F]QH�SRGVWDZ\�VWRVRZDQLD�IRQRJHVWµZ��:��3UDFD�]�G]LHÉPL�]
XV]NRG]RQ\P�VĄXFKHP��=�GRĝZLDGF]HĆ�QDXF]\FLHOL��UHG��.��.UDNRZLDN��/XEOLQ��&'1��������
.UDNRZLDN�.���������0µZLP\�]�IRQRJHVWDPL��ÈZLF]HQLD�GOD�GRURVĄ\FK�L�GOD�G]LHFL���%LXOHW\Q
$XGLRIRQRORJLL��ΖΖ����������������������
.UDNRZLDN�.����������0HWRGD�IRQRJHVWµZ�MDNR�VSRVµE�ZVSRPDJDQLD�NRPXQLNDFML�ZHUEDOQHM�
�%LXOHW\Q�$XGLRIRQRORJLL��Ζ9�������������
.UDNRZLDN�.����������5ÛND�PDWNL�SRPDJD�GRNĄDGQLHM�VĄ\V]HÉ��OHSLHM�UR]XPLHÉ�L�VZRERGQLHM
PµZLÉ���&R�VĄ\FKDÉ"�3RUDGQLN�GOD�URG]LFµZ�G]LHFL�]�ZDGÇ�VĄXFKX��������������
.UDNRZLDN�.����������6WHUHRW\S\�P\ĝORZH�L�PLW\�VSRĄHF]QH�D�SHUVSHNW\Z\�NV]WDĄFHQLD
MÛ]\NRZHJR�JĄXFK\FK���ZVSµOQLH�]�0DULÇ�3DQDVLXN���:��*ĄXFKRWD�D�MÛ]\N��UHG��6��*UDELDV�
.RPXQLNDFMD�MÛ]\NRZD�L�MHM�]DEXU]HQLD����/XEOLQ��80&6��3=*��������
.UDNRZLDN�.����������%DULHU\�NV]WDĄFHQLD�MÛ]\NRZHJR�G]LHFL�]�JĄÛERNR�XV]NRG]RQ\P�VĄXFKHP�
:��*ĄXFKRWD�D�MÛ]\N��UHG��6��*UDELDV��.RPXQLNDFMD�MÛ]\NRZD�L�MHM�]DEXU]HQLD����/XEOLQ��80&6�
3=*������������
.UDNRZLDN�.����������'ZDQDĝFLH�]DGDĆ�GOD�PDP\�$VL��3U]\JRWRZDQLH�PDĄHJR�G]LHFND�]
XV]NRG]RQ\P�VĄXFKHP�GR�PµZLHQLD�]�]DVWRVRZDQLHP�PHWRG\�IRQRJHVWµZ���&R�VĄ\FKDÉ"
3RUDGQLN�GOD�URG]LFµZ�G]LHFL�]�ZDGÇ�VĄXFKX���������������
.UDNRZLDN�.����������'ODF]HJR�PµZLP\�]�IRQRJHVWDPL"��ĜZLDW�&LV]\����������
.UDNRZLDN�.����������)RQRJHVW\�MDNR�QDU]ÛG]LH�IRUPRZDQLD�MÛ]\ND�G]LHFL�]�JĄÛERNR
XV]NRG]RQ\P�VĄXFKHP��:��%LXOHW\Q�&RFKOHDU�&HQWHU�Z�:DUV]DZLH��:\G��6SHFMDOQH�
:DUV]DZD��)XQGDFMD�5R]ZRMX�0HG\F\Q\��&]ĄRZLHN�&]ĄRZLHNRZL����������
.UDNRZLDN�.����������)RQRJHVW\�MDNR�QDU]ÛG]LH�IRUPRZDQLD�MÛ]\ND�G]LHFL�]�XV]NRG]RQ\P
VĄXFKHP��.RPXQLNDFMD�MÛ]\NRZD�L�MHM�]DEXU]HQLD����/XEOLQ��8QLZHUV\WHW�0DULL�&XULH�
6NĄRGRZVNLHM��
.UDNRZLDN�.����������ΖGHD�ZVSRPDJDQLD�PRZ\�G]LHFL�]�XV]NRG]RQ\P�QDU]ÇGHP�VĄXFKX�
�/RJRSHGLD�������������������
.UDNRZLDN�.����������)RQRJHVW\�MDNR�PHWRGD�Z\FKRZDQLD�ZHUEDOQHJR��:��7UXGQRĝFL�Z
NRPXQLNRZDQLX�VLÛ�RVµE�]�XV]NRG]RQ\P�VĄXFKHP��6RFMDOL]DFMD�L�UHKDELOLWDFMD��0DWHULDĄ\�]�ΖΖ
2JµOQRSROVNLHM�NRQIHUHQFML�OHNDU]\��SV\FKRORJµZ��SHGDJRJµZ�VSHFMDOQ\FK�L�ORJRSHGµZ��UHG�
5��2VVRZVNL��%\GJRV]F]��:63�����������
.UDNRZLDN�.���6ÛNRZVND�-����������0µZLP\�]�IRQRJHVWDPL��3U]HZRGQLN�GOD�URG]LFµZ�L
SU]\MDFLµĄ�G]LHFL�L�PĄRG]LHľ\�]�XV]NRG]RQ\P�VĄXFKHP��:DUV]DZD��:6L3�
.UDNRZLDN�.����������)RQRJHVW\���NOXF]H�GR�MÛ]\ND�SROVNLHJR�GOD�QLHVĄ\V]ÇF\FK��ŏ�3UREOHP\
5HKDELOLWDFML�6SRĄHF]QHM�L�=DZRGRZHM�����������������



��

.UDNRZLDN�.����������3RGVWDZRZH�LQIRUPDFMH�R�IRQRJHVWDFK��:��0HWRG\�NRPXQLNDFML
DOWHUQDW\ZQHM�Z�SUDF\�]�RVREDPL�QLHSHĄQRVSUDZQ\PL��UHG�0��3LV]F]HN��:DUV]DZD��&HQWUXP
0HWRG\F]QH�SRPRF\�3V\FKRORJLF]QR�3HGDJRJLF]QHM�0(1���������:\GDQLH�GUXJLH
�]PLHQLRQH���3RGVWDZRZH�LQIRUPDFMH�R�IRQRJHVWDFK��:��6WXGHQW�QLHSHĄQRVSUDZQ\��6]NLFH�L
UR]SUDZ\��UHG��7��=DFKDUXN��6LHGOFH��$NDGHPLD�3RGODVND�������������
.UDNRZLDN�.����������:�VSUDZLH�NV]WDĄFHQLD�MÛ]\ND�G]LHFL�L�PĄRG]LHľ\�]�XV]NRG]RQ\P
VĄXFKHP��'OD�URG]LFµZ��OHNDU]\��ORJRSHGµZ��SV\FKRORJµZ�L�QDXF]\FLHOL��.RPXQLNDFMD
MÛ]\NRZD�L�MHM�]DEXU]HQLD������/XEOLQ��:\G��80&6�
.UDNRZLDN�.����������ΖVWRWD�NV]WDĄFHQLD�MÛ]\ND�RVµE�]�XV]NRG]HQLHP�QDU]ÇGX�VĄXFKX�
3URJUDP�RSLHNL�QDG�RVREDPL�]�XV]NRG]HQLHP�VĄXFKX�Z�3ROVFH��&]ÛĝÉ�Ζ���6Ą\V]Û�����QU���������
���&]ÛĝÉ�ΖΖ���6Ą\V]Û�����QU������������
.UDNRZLDN�.����������5R]ZDľDQLD�R�XGRVWÛSQLDQLX�MÛ]\ND�QDURGRZHJR�G]LHFLRP�]
XV]NRG]HQLHP�VĄXFKX��:��0RMH�G]LHFNR�QLH�VĄ\V]\��0DWHULDĄ\�GOD�URG]LFµZ�G]LHFL�]�ZDGÇ
VĄXFKX��:\G�����=PLHQLRQH�L�UR]V]HU]RQH��3UDFD�]ELRURZD�SRG�UHG��-��.RERVNR��:DUV]DZD�
6WRZDU]\V]HQLH�3U]\MDFLµĄ�2VµE�1LHVĄ\V]ÇF\FK�L�1LHGRVĄ\V]ÇF\FK��&]ĄRZLHN���&]ĄRZLHNRZL��
��������
.UDNRZLDN�.����������(IHNW\�Z\NRU]\VW\ZDQLD�IRQRJHVWµZ�Z�SURFHVLH�IRUPRZDQLD�MÛ]\ND
G]LHFL�QLHVĄ\V]ÇF\FK���ZVSµOQLH�]�-XVWQÇ�/HV]NÇ����$XGLRIRQRORJLD��;9ΖΖ�������
.UDNRZLDN�.����������6SRVRE\�SU]H]Z\FLÛľDQLD�VSRĄHF]QHM�L]RODFML�RVµE�QLHVĄ\V]ÇF\FK��:�
3UDFD��VSRUW�L�Z\SRF]\QHN�RVµE�QLHSHĄQRVSUDZQ\FK���UHG��-��%HUJLHU��%LDĄD�3RGODVND��3:6=�
�����
.UDNRZLDN�.����������0HWRGD�IRQRJHVWµZ�MDNR�XU]HF]\ZLVWQLHQLH�P\ĝOL�-DQD�6LHVWU]\ĆVNLHJR�
:��6\PSR]MXP�QDXNRZH�]�RND]ML����URF]QLF\�SRZVWDQLD�V]NRĄ\�GOD�QLHVĄ\V]ÇF\FK�Z
:HMKHURZLH��UHG��'��6]\PHURZVNL��:HMKHURZR���������
.UDNRZLDN�.����������2�NRU]\ĝFLDFK�]�Xľ\ZDQLD�IRQRJHVWµZ��:��%OLľHM�ľ\FLD��0DWHULDĄ\�GOD
URG]LFµZ�G]LHFL�L�PĄRG]LHľ\�]�XV]NRG]RQ\P�VĄXFKHP��UHG��$��.RERVNR��:DUV]DZD�
6WRZDU]\V]HQLH�3U]\MDFLµĄ�2VµE�1LHVĄ\V]ÇF\FK�L�1LHGRVĄ\V]ÇF\FK�Ȍ&]ĄRZLHN���&]ĄRZLHNRZLȋ�
��������
.UDNRZLDN�.����������2�V]WXFH�PµZLHQLD�]�IRQRJHVWDPL��:��%OLľHM�ľ\FLD��0DWHULDĄ\�GOD
URG]LFµZ�G]LHFL�L�PĄRG]LHľ\�]�XV]NRG]RQ\P�VĄXFKHP��UHG��$��.RERVNR��:DUV]DZD�
6WRZDU]\V]HQLH�3U]\MDFLµĄ�2VµE�1LHVĄ\V]ÇF\FK�L�1LHGRVĄ\V]ÇF\FK�Ȍ&]ĄRZLHN��
&]ĄRZLHNRZLȋ���������
.UDNRZLDN�.����������)RQRJHVW\��5XFK\�UÛNL��NWµUH�SRPDJDMÇ�QLHVĄ\V]ÇF\P�GRNĄDGQLH
]REDF]\É�Z\SRZLDGDQH�VĄRZD�L�QDXF]\É�VLÛ�MÛ]\ND���ĜZLDW�&LV]\���VW\F]HĆ�OXW\��������
.UDNRZLDN�.����������&]\�LVWQLHMH�IRQRJHVWRZD�RGPLDQD�SROV]F]\]Q\"�Ȍ$XGLRIRQRORJLDȋ��7��;;�
������
.UDNRZLDN�.����������0HWRGD�IRQRJHVWµZ�MDNR�V]DQVD�QD�SHĄQH�L�ZV]HFKVWURQQH
Z\NV]WDĄFHQLH�RVµE�QLHVĄ\V]ÇF\FK��Ȍ6]NRĄD�6SHFMDOQDȋ��QU����PDU]HF�NZLHFLHĆ���������
:\GDQLH�GUXJLH��X]XSHĄQLRQH�L�SRSUDZLRQH��:��3HGDJRJLND�VSHFMDOQD��6]DQVD�QD�UHDOL]DFMÛ
SRWU]HE�RVµE�]�RGFK\OHQLDPL�RG�QRUP\��UHG��:��'\NFLN��&]��.RVDNRZVNL��-��.XF]\ĆVND�
.ZDSLV]��2OV]W\Q�3R]QDĆ�:DUV]DZD����������
.UDNRZLDN�.����������3RGVWDZRZH�S\WDQLD�VXUGRSHGDJRJLNL�MDNR�SUREOHP\�OLQJZLVW\F]QH��:�
.RQWHNVW\�WHRUHW\F]QH��'\VNXUV\�SHGDJRJLNL�VSHFMDOQHM��UHG��(��*µUQLHZLF]�L�$��.UDXVH�
2OV]W\Q��:\G��8:�0��������
.UDNRZLDN�.���.RĄRG]LHMF]\N�5����������7UDQVOLWHUDFMD�MDNR�VSRVµE�SU]HNUDF]DQLD�EDULHU
PLÛG]\�RVREDPL�VĄ\V]ÇF\PL�L�QLHVĄ\V]ÇF\PL��:��6SRUW�SRZV]HFKQ\�Z�LQWHJUDFML�]
QLHSHĄQRVSUDZQ\PL�ZH�ZVSµOQHM�(XURSLH��UHG��-��%HUJLHU��%LDĄD�3RGODVND��3:6=��������



��

.UDNRZLDN�.����������5ROD�HXU\WPLL�Z�NRPXQLNRZDQLX�VLÛ��$QQDOHV�$FDGHPLDH�3DHGDJRJLFDH
&UDFRYLHQVLV��)ROLD�����6WXGLD�/LQJXLVWLFD�ΖΖ��������UHG��/��%HGQDUF]XN��(��6WDFKXUVNL��7�
6]\PDĆVNL��.UDNµZ��:\G��1DXNRZH�$NDGHPLL�3HGDJRJLF]QHM����������
.UDNRZLDN�.����������&]\�SRWUDILP\�QDXF]\É�QLHVĄ\V]ÇFH�G]LHFL�F]\WDÉ"�/LQJZLVW\F]QH
SU]HVĄDQNL�PHWRG\NL�MÛ]\NRZHJR�Z\FKRZDQLD�RVµE�]�XV]NRG]HQLDPL�VĄXFKX��:�
5HKDELOLWDFMD��RSLHND�L�HGXNDFMD�VSHFMDOQD�Z�SHUVSHNW\ZLH�]PLDQ\��UHG��&]��.RVDNRZVNL�L�$�
.UDXVH��2OV]W\Q��:\G��8:�0�����������
.UDNRZLDN�.����������5ROD�V\ODE\�Z�SURFHVLH�RSDQRZ\ZDQLD�MÛ]\ND�SU]H]�G]LHFNR�QLHVĄ\V]ÇFH�
Ȍ/RJRSHGLDȋ�W��������������
.UDNRZLDN�.����������1RZH�SRGVWDZ\�Z\FKRZDQLD�MÛ]\NRZHJR�G]LHFL�]�JĄÛERNLPL
SUHOLQJZDOQ\PL�XV]NRG]HQLDPL�VĄXFKX��Ȍ$XGLRIRQRORJLDȋ��W����������
.UDNRZLDN�.����������)RQRJHVW\�Ȃ�PHWRGD�NRPXQLNRZDQLD�VLÛ�VĄ\V]ÇF\FK�URG]LFµZ�]
QLHVĄ\V]ÇF\PL�G]LHÉPL�L�EXGRZDQLD�Z�G]LHFLÛF\FK�XP\VĄDFK�VHQVRU\F]QR�PRWRU\F]QHM�ED]\
PRZ\��:��$OWHUQDW\ZQH�L�ZVSRPDJDMÇFH�PHWRG\�NRPXQLNDFML��UHG��-��-��%ĄHV]\ĆVNL��.UDNµZ�
2ILF\QD�:\G��ȌΖPSXOVȋ������������:\G��ΖΖ�SRV]HU]RQH�L�SRSUDZLRQH��.UDNµZ��2ILF\QD�:\G�
ȌΖPSXOVȋ����������������
.UDNRZLDN�.���/HV]ND�-���%LDĄDV�0���������������&XHG�6SHFK�LQ�3RODQG�ȋ5HYLVWD�3RUWXJXHVD�GH
3VLFRORJLDȋ�QU�������������
.UDNRZLDN�.����������3U]HPLDQ\�NRPSHWHQFML�L�SRVWDZ�VXUGRSHGDJRJµZ�L�ORJRSHGµZ
]ZLÇ]DQH�]H�VWRVRZDQLHP�PHWRG\�IRQRJHVWµZ��:��3HGDJRJ�VSHFMDOQ\�Z�SURFHVLH�HGXNDFML�
UHKDELOLWDFML�L�UHVRFMDOL]DFML��UHG��=��3DODN��/XEOLQ��:\G��80&6����������:\GDQLH�GUXJLH�Z�
0HWRGD�IRQRJHVWµZ�Z�6WDQDFK�=MHGQRF]RQ\FK�L�Z�3ROVFH��:VSRPDJDQLH�UR]ZRMX
MÛ]\NRZHJR�G]LHFL�L�PĄRG]LHľ\�]�XV]NRG]RQ\P�VĄXFKHP��UHG��(��'RPDJDĄD�=\ĝN��/XEOLQ��:\G�
.8/����������Ȃ����
.UDNRZLDN�.�����������3ROVNLH�IRQRJHVW\��:��0HWRGD�IRQRJHVWµZ�Z�6WDQDFK�=MHGQRF]RQ\FK�L
Z�3ROVFH��:VSRPDJDQLH�UR]ZRMX�MÛ]\NRZHJR�G]LHFL�L�PĄRG]LHľ\�]�XV]NRG]RQ\P�VĄXFKHP�
UHG��(��'RPDJDĄD�=\ĝN��/XEOLQ��:\G��.8/���������
.UDNRZLDN�.����������'ODF]HJR�Z\EUDĄDP�&XHG�6SHHFK�L�RSUDFRZDĄDP�SROVNLH�IRQRJHVW\��:�
0HWRGD�IRQRJHVWµZ�Z�6WDQDFK�=MHGQRF]RQ\FK�L�Z�3ROVFH��:VSRPDJDQLH�UR]ZRMX
MÛ]\NRZHJR�G]LHFL�L�PĄRG]LHľ\�]�XV]NRG]RQ\P�VĄXFKHP��UHG��(��'RPDJDĄD�=\ĝN��/XEOLQ��:\G�
.8/������Ȃ�����
.UDNRZLDN�.����������*ĄXFKRQLHPL�F]\�ZLHORMÛ]\F]QL"�3UREOHP\�RVµE�]�XV]NRG]RQ\P�VĄXFKHP
Z�SU]\VZDMDQLX�MÛ]\ND��Ȍ1HRILORORJ��&]DVRSLVPR�3ROVNLHJR�7RZDU]\VWZD�1HRILORORJLF]QHJRȋ
QU�����1LH]Z\NĄ\�XF]HĆ�Ȃ�LQG\ZLGXDOQH�SRWU]HE\�HGXNDF\MQH�Z�QDXFH�MÛ]\NµZ�REF\FK��UHG��.�
.DUSLĆVND�6]DM��3R]QDĆ��������
.UDNRZLDN�.���.UDNRZLDN�ă����������7UXGQRĝFL�QLHVĄ\V]ÇF\FK�MDNR�Z\]ZDQLH�GR
RGSRZLHG]LDOQRĝFL�L�XVWDZLF]QHJR�GLDORJX��:��6WXGHQW�QLHVĄ\V]ÇF\�ZH�ZVSµOQRFLH
DNDGHPLFNLHM��ΖQIRUPDWRU�R�ZDUXQNDFK�HGXNDFML�Z\ľV]HM�RVµE�]�XV]NRG]HQLDPL�VĄXFKX��UHG�
.��.UDNRZLDN��5��.RĄRG]LHMF]\N��$��%RURZLF]��(��'RPDJDĄD�=\ĝN��/XEOLQ��:\GDZQLFWZR�.8/�����
���
.UDNRZLDN�.����������3RUR]XPLHZDQLH�VLÛ�]�QLHVĄ\V]ÇF\PL�VWXGHQWDPL�QD�HJ]DPLQDFK��:�
6WXGHQW�QLHVĄ\V]ÇF\�ZH�ZVSµOQRFLH�DNDGHPLFNLHM��ΖQIRUPDWRU�R�ZDUXQNDFK�HGXNDFML�Z\ľV]HM
RVµE�]�XV]NRG]HQLDPL�VĄXFKX��UHG��.��.UDNRZLDN��5��.RĄRG]LHMF]\N��$��%RURZLF]��(��'RPDJDĄD�
=\ĝN��/XEOLQ��:\GDZQLFWZR�.8/����������
.UDNRZLDN�.����������:\FKRZDQLH�MÛ]\NRZH�G]LHFL�]�JĄÛERNLPL�XV]NRG]HQLD�PL�VĄXFKX�MDNR
SUREOHP�WHRUHW\F]Q\��3U]HGPLRW�EDGDĆ�HPSLU\F]Q\FK�L�]DGDQLH�SUDNW\F]QH�VXUGRSHGDJRJLNL�
=HV]\W\�1DXNRZHȋ�7����������/XEOLQ��:633�LP��:LQFHQWHJR�3ROD���������



��

.UDNRZLDN�.����������:VSµOQRWD�NRPXQLNDF\MQD�L�MÛ]\N�G]LHFL�]�JĄÛERNLPL�XV]NRG]HQLDPL
VĄXFKX��:��1LH�JĄRV�DOH�VĄRZRȐ���.X�ZVSµOQRFLH�NRPXQLNDF\MQHM�QLHVĄ\V]ÇF\FK�L�VĄ\V]ÇF\FK�
UHG��.��.UDNRZLDN��$��']LXUGD�0XOWDQ��/XEOLQ��:\GDZQLFWZR�.8/��������
.UDNRZLDN�.����������'DU�MÛ]\ND��3RGUÛF]QLN�PHWRG\NL�Z\FKRZDQLD�MÛ]\NRZHJR�G]LHFL�L
PĄRG]LHľ\�]�XV]NRG]HQLDPL�QDU]ÇGX�VĄXFKX��/XEOLQ��:\GDZQLFWZR�.8/������
.UDNRZLDN�.����������0\�GHDI�FKLOG��ZKR�LV�VKH"�:KR�LV�KH"�:��(QJOLVK�DV�D�IRUHLJQ�ODQJXDJH
IRU�WKH�GHDI�DQG�KDUG�RI�KHDULQJ�SHUVRQV�LQ�(XURSH��UHG��(��'RPDJDĄD�=\ĝN��/XEOLQ�
:\GDZQLFWZR�.8/�������
.UDNRZLDN�.����������:L]XDOL]DFMD�PµZLHQLD�L�ZLHOR]P\VĄRZH�ZVSRPDJDQLH�VĄXFKDQLD�]
]DVWRVRZDQLHP�IRQRJHVWµZ��Ȍ1RZD�$XGLRIRQRORJLDȋ��������������
.UDNRZLDN�.����������:VSµOQH�GRĝZLDGF]DQLH�MÛ]\ND��5R]ZDľDQLD�R�Z\FKRZDQLX�MÛ]\NRZ\P
G]LHFL�]�XV]NRG]HQLDPL�VĄXFKX���:��-Û]\N��F]ĄRZLHN��VSRĄHF]HĆVWZR��.VLÛJD�MXELOHXV]RZD
GHG\NRZDQD�3URIHVRURZL�6WDQLVĄDZRZL�*UDELDVRZL��UHG��-��3DQDVLXN��7��:RļQLDN��/XEOLQ�
:\G��80&6����������
.UDNRZLDN�.����������3U]HPLDQ\�Z�UHKDELOLWDFML�G]LHFL�L�PĄRG]LHľ\�]�XV]NRG]HQLDPL�QDU]ÇGX
VĄXFKX�MDNR�Z\]ZDQLH�EDGDZF]H�Z�DVSHNFLH�PHWRGRORJLF]Q\P��:��3U]HSLV�QD�UHKDELOLWDFMÛ�
0HWRGRORJLH�RUD]�PHWRG\�Z�EDGDQLDFK�L�WUDQVF\VF\SOLQDUQHM�SUDNW\FH�UHKDELOLWDFML��UHG��:�
2WUÛEVNL��*��:LÇFHN��/XEOLQ��:\GDZQLFWZR�.8/��������
.UDNRZLDN�.����������0HWRG\�Z\FKRZDQLD�MÛ]\NRZHJR�RVµE�QLHVĄ\V]ÇF\FK��:�
6XUGRORJRSHGLD��7HRULD�L�SUDNW\ND��UHG��(��0X]\ND�)XUWDN��6HULD��/RJRSHGLD�;;Ζ�ZLHNX��UHG��6�
0LOHZVNL��(��&]DSOHZVND��*GDĆVN��+DUPRQLD�8QLYHUVDOLV����������
.UDNRZLDN�.����������:L]XDOL]DFMD�PµZLHQLD�L�Z\FKRZDQLH�MÛ]\NRZH�]�]DVWRVRZDQLHP
IRQRJHVWµZ��:��6XUGRORJRSHGLD��7HRULD�L�SUDNW\ND��UHG��(��0X]\ND�)XUWDN��6HULD��/RJRSHGLD
;;Ζ�ZLHNX��UHG��6��0LOHZVNL��(��&]DSOHZVND��*GDĆVN��+DUPRQLD�8QLYHUVDOLV����������
.UDNRZLDN�.����������3RVWÛSRZDQLH�ORJRSHG\F]QH�]�]DVWRVRZDQLHP�PHWRG\�IRQRJHVWµZ��:�
/RJRSHGLD��3RVWÛSRZDQLH�ORJRSHG\F]QH��6WDQGDUG\��UHG��6��*UDELDV��-��3DQDVLXN��7��:RļQLDN�
/XEOLQ��:\G��80&6����������
.UDNRZLDN�.����������:\FKRZDQLH�MÛ]\NRZH�L�WHUDSLD�ORJRSHG\F]QD�Z�SURJUDPLH�ZF]HVQHJR
ZVSRPDJDQLD�UR]ZRMX�G]LHFL�]�JĄÛERNLPL�XV]NRG]HQLDPL�VĄXFKX��Ȍ/RJRSHGLDȋ�W����������Ȃ
����
.D]LPLHUD�.UDNRZLDN��%DUEDUD�2VWDSLXN���������8GRVWÛSQLDQLH�MÛ]\ND�PHWRGÇ�IRQRJHVWRZHM
ZL]XDOL]DFML�JĄRVHN��:��0HWRG\�WHUDSLL�ORJRSHG\F]QHM��5HG��$��'RPDJDĄD��8��0LUHFND��/XEOLQ�
:\GDZQLFWZR�80&6����������
.UDZLHF�0���.LUDJD�(�����������3RZLHG]�L�SRNDľ��WR�MD�XVĄ\V]Û���-DN�XGRVWÛSQLDÉ�MÛ]\N�RMF]\VW\
G]LHFLRP�]�XV]NRG]HQLHP�VĄXFKX���GRĝZLDGF]HQLD�SUDNW\NµZ��ΖQ���1LH�JĄRV��DOH�VĄRZR����
3U]HNUDF]DQLH�EDULHU�Z�Z\FKRZDQLX�RVµE�]�XV]NRG]HQLDPL�VĄXFKX��/XEOLQ��:\GDZQLFWZR
.8/�����������
/D6DVVR��&��	�&UDLQ��.��	�/H\EDHUW��-����������5K\PH�JHQHUDWLRQ�LQ�GHDI�VWXGHQWV��WKH�HIIHFW
RI�H[SRVXUH�WR�&XHG�6SHHFK��-RXUQDO�RI�'HDI�6WXGLHV�'HDI�(GXFDWLRQ��������������
/D6DVVR��&��	�&UDLQ��.�/��	�/H\EDHUW��-��	�$OHJULD��-����������&XHG�6SHHFK�DQG�&XHG�ODQJXDJH
IRU�GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ��&XHG�6SHHFK�IRU�WKH�GHYHORSPHQW�RI�WKH�$OSKDEHWLF
3ULQFLSOH��6DQ�'LHJR��&$��3OXUDO�3XEOLVKLQJ���������
/HV]ND�-����������3V\FKRVSRĄHF]QH�XZDUXQNRZDQLD�Z\ERUX�PHWRG�NV]WDĄFHQLD�MÛ]\NRZHJR
SU]H]�QDXF]\FLHOL�G]LHFL�QLHVĄ\V]ÇF\FK��ΖQ���1LH�JĄRV��DOH�VĄRZR�����3U]HNUDF]DQLH�EDULHU�Z
Z\FKRZDQLX�RVµE�]�XV]NRG]HQLDPL�VĄXFKX��/XEOLQ��:\GDZQLFWZR�.8/�����������
/H\EDHUW��-����������$FTX«ULU�OD�SKRQRORJLH�VDQV�DXGLWLRQ��>7KH�DFTXLVLWLRQ�RI�SKRQRORJ\
ZLWKRXW�KHDULQJ�@�/HV�FDKLHUV�GH�)RQWHQD\�QR�������������



��

/H\EDHUW��-����������3KRQRORJ\�DFTXLUHG�WKURXJK�WKH�H\HV�DQG�VSHOOLQJ�LQ�GHDI�FKLOGUHQ�
-RXUQDO�RI�([SHULPHQWDO�&KLOG�3V\FKRORJ\�����������������
/H\EDHUW��-����������/D�ODQJXH�IUDQ©DLVH�SDUO«H�FRPSO«W«H��/3&����)RQGHPHQWV�HW
SHUVSHFWLYHV��>)UHQFK�ODQJXDJH�VSRNHQ�DQG�FRPSOHWHG��/3&���EDVLFV�DQG�RXWORRN@�0DUVHLOOH
6RODO��
/H\EDHUW��-��	�$OHJULD��-����������7KH�UROH�RI�&XHG�6SHHFK�LQ�ODQJXDJH�GHYHORSPHQW��2[IRUG
+DQGERRN�RI�'HDI�6WXGLHV��/DQJXDJH��DQG�(GXFDWLRQ��������
/H\EDHUW��-��	�&KDUOLHU��%��	�+DJH��&��	�$OHJULD��-����������3HUFHYRLU�OD�SDUROH�SDU�OHV�\HX[��
OȇHQIDQW�VRXUG�H[SRV«�DX�ODQJDJH�SDUO«�FRPSO«W«���3HUFHLYLQJ�WKH�VSRNHQ�ZRUG�WKURXJK�WKH
H\HV��WKH�GHDI�FKLOG�H[SRVHG�WR�&XHG�6SHHFK����ΖQ���&K��/HSRW�)URPHQW��HG���/ȇ(QIDQW�VRXUG��
&RPPXQLFDWLRQ�HW�ODQJDJH��7KH�GHDI�FKLOG���FRPPXQLFDWLRQ�DQG�ODQJXDJH���/RXYDLQ�OD�
1HXYH��%HOJLXP���'H�%RHFN�6XS«ULHXU����������
/H\EDHUW��-��	�/D6DVVR��&�-����������&XHG�6SHHFK�IRU�HQKDQFLQJ�VSHHFK�SHUFHSWLRQ�DQG�ILUVW
ODQJXDJH�GHYHORSPHQW�RI�FKLOGUHQ�ZLWK�&RFKOHDU�ΖPSODQWV��7UHQGV�LQ�$PSOLILFDWLRQ��������
�������
/H\EDHUW��-���	�&ROLQ��&����������/H�U¶OH�GHV�LQIRUPDWLRQV�YLVXHOOHV�GDQV�OH�G«YHORSSHPHQW�GX
ODQJDJH�GH�OȇHQIDQW�VRXUG�PXQL�GȇXQ�LPSODQW�FRFKO«DLUH��>5¶OH�RI�YLVXDO�LQIRUPDWLRQ�LQ�WKH
GHYHORSPHQW�RI�ODQJXDJH�LQ�GHDI�FKLOGUHQ�ZLWK�&RFKOHDU�ΖPSODQWV@��(QIDQFH������������������
/LQJ��'��	�&ODUNH��%�5����������&XHG�6SHHFK��DQ�HYDOXDWLYH�VWXG\��$PHULFDQ�$QQDOV�RI�WKH
'HDI��������������
/RSH]�.UDKH��-����������6XUGLW«�HW�ODQJDJH���3URWKªVHV��/3&�HW�ΖPSODQWV�&RFKO«DLUHV�
>'HDIQHVV�DQG�ODQJXDJH��KHDULQJ�DLGV��/3&�DQG�&RFKOHDU�ΖPSODQWV@��6DLQW�'HQLV��3UHVVHV
XQLYHUVLWDLUHV�GH�9LQFHQQHV�
0DFKDUW��/���9LODLQ��$���/ĕYHQEUXFN��+���0HORQL��*���	�3XLVVDQW��&����������3URGXFWLRQ�GH
SDUROH�FKH]�OȇHQIDQW�SRUWHXU�GȇLPSODQW�FRFKO«DLUH���$SSRUW�GH�OD�ODQJXH�IUDQFDLVH�3DUO«H
&RPSO«W«H��6SHHFK�SURGXFWLRQ�LQ�FKLOGUHQ�ZLWK�FRFKOHDU�LPSODQW�V���FRQWULEXWLRQ�RI�FXHG
)UHQFK���$&/�$QWKRORJ\��KWWSV���ZZZ�DFOZHE�RUJ�DQWKRORJ\������MHSWDOQUHFLWDO�MHS����
1LFKROOV��*�+��	�/LQJ��'����������&XHG�6SHHFK�DQG�WKH�UHFHSWLRQ�RI�VSRNHQ�ODQJXDJH��-RXUQDO
RI�6SHHFK��/DQJXDJH�DQG�+HDULQJ�5HVHDUFK�����������������
2VEHUJHU��-�-����������4XHVWLRQV�DFWXHOOHV�GDQV�OHV�LPSODQWV�FRFKO«DLUHV�FKH]�OHV�HQIDQWV�
>&XUUHQW�TXHVWLRQV�DURXQG�&RFKOHDU�ΖPSODQWV�IRU�FKLOGUHQ@��7KH�+HDULQJ�5HYLHZ��������
3«ULHU��2��	�&KDUOLHU��%�/��	�+DJH��&��	�$OHJULD��-����������(YDOXDWLRQ�RI�WKH�HIIHFWV�RI
SURORQJHG�&XHG�6SHHFK�SUDFWLFH�XSRQ�WKH�UHFHSWLRQ�RI�VSRNHQ�ODQJXDJH���ΖQ���Ζ�*��7D\ORU
�HG���7KH�(GXFDWLRQ�RI�WKH�'HDI��&XUUHQW�3HUVSHFWLYHV��9RO���/RQGRQ��&URRP�+HOP����������
3HWHUVRQ��0���������'DWD�RQ�ODQJXDJH�RI�SURIRXQGO\�GHDI�FKLOGUHQ�ZLWK�RUDO��VLJQLQJ�DQG
&XHG�6SHHFK�EDFNJURXQGV��'DWD�VXSSOLHG�WR�5�2��&RUQHWW�WKURXJK�FRUUHVSRQGHQFH�DQG
VXPPDULVHG�LQ�&RUQHWW�	�'DVH\��7KH�&XHG�6SHHFK�5HVRXUFH�%RRN�������1DWLRQDO�&XHG
6SHHFK�$VVRFLDWLRQ��5DOHLJK��1RUWK�&DUROLQD�����������
3RGOHZVND��$����������$GDSWDFMD�PDWHULDĄµZ�G\GDNW\F]Q\FK�Z�QDXFH�MÛ]\ND�DQJLHOVNLHJR
VWXGHQWµZ�]�G\VIXQNFMÇ�VĄXFKX��>$GDSWDWLRQ�RI�WHDFKLQJ�PDWHULDOV�LQ�(QJOLVK�ODQJXDJH
LQVWUXFWLRQ�IRU�VWXGHQWV�ZLWK�KHDULQJ�LPSDLUPHQWV@��ΖQ��=��3DODN��'��&KLPLF]��$�3DZODN��HGV���
:LHORĝÉ�REV]DUµZ�ZH�ZVSµĄF]HVQHM�SHGDJRJLFH�VSHFMDOQHM��/XEOLQ��:\GDZQLFWZR�80&6�����
Ȃ������
3RGOHZVND��$����������7KH�8VH�RI�&XHG�6SHHFK�ZLWKLQ�DQ�(PSLULFDOO\�EDVHG�$SSURDFK�WR
7HDFKLQJ�(QJOLVK�DV�D�)RUHLJQ�/DQJXDJH�WR�+DUG�RI�+HDULQJ�6WXGHQWV��ΖQ��(��'RPDJDĄD�=\ĝN
�HG�����(QJOLVK�DV�D�)RUHLJQ�/DQJXDJH�IRU�'HDI�DQG�+DUG�RI�+HDULQJ�3HUVRQV�LQ�(XURSH�
/XEOLQ��:\GDZQLFWZR�.8/����������
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��

3RGOHZVND��$����������7KH�8VH�RI�&XHG�6SHHFK�WR�6XSSRUW�WKH�'HYHORSPHQW�RI�9HUEDO
/DQJXDJH�6NLOOV�LQ�(QJOLVK�/DQJXDJH�ΖQVWUXFWLRQ�IRU�'HDI�DQG�+DUG�RI�KHDULQJ�6WXGHQWV��ΖQ�
(��'RPDJDĄD�=\ĝN��(��+��.RQWUD��HGV�����(QJOLVK�DV�D�)RUHLJQ�/DQJXDJH�IRU�'HDI�DQG�+DUG�RI�
KHDULQJ�3HUVRQV�&KDOOHQJHV�DQG�6WUDWHJLHV��1HZFDVWOH�XSRQ�7\QH��&DPEULGJH�6FKRODUV
3XEOLVKLQJ���������
3RGOHZVND��$���	�.HOOHU��3����������7KH�XVH�RI�&XHG�6SHHFK�DQG�ΖQIRUPDWLRQ�7HFKQRORJ\�LQ
(QJOLVK�ODQJXDJH�LQVWUXFWLRQ�IRU�VWXGHQWV�ZLWK�KHDULQJ�LPSDLUPHQWV���ΖQ���-��%DUDQ��'�
%DUDQLHZLF]��$��2FKPDQ��HGV����&KRVHQ�7RSLFV�RI�6XSSRUWLQJ�3HUVRQV�ZLWK�D�'LVDELOLW\�9RO����
.UDNµZ��:\GDZQLFWZR�1DXNRZH�8QLZHUV\WHWX�3HGDJRJLF]QHJR�����������
5RPDQRZVND�%����������:L]XDOL]DFMD�PRZ\�Z�WHUDSLL�ORJRSHG\F]QHM��:���1LH�JĄRV��DOH
VĄRZR������2GSRZLHG]LDOQRĝÉ�]D�HGXNDFMÛ�RVµE�]�XV]NRG]HQLDPL�VĄXFKX��/XEOLQ�
:\GDZQLFWZR�.8/�����������
5RXJHU��-��HW�DO����������(YLGHQFH�WKDW�FRFKOHDU�LPSODQWHG�GHDI�SDWLHQWV�DUH�EHWWHU
PXOWLVHQVRU\�LQWHJUDWRUV��3URFHHGLQJV�RI�1DWLRQDO�$FDGHP\�RI�6FLHQFH�QR����������������
6FKRUU��(��HW�DO����������$XGLWRU\�YLVXDO�IXVLRQ�LQ�VSHHFK�SHUFHSWLRQ�LQ�FKLOGUHQ�ZLWK�&RFKOHDU
ΖPSODQWV��3URFHHGLQJV�RI�1DWLRQDO�$FDGHP\�RI�6FLHQFH�QR������������������
7RUUHV��6��HW�DO����������5HDGLQJ�&RPSUHKHQVLRQ�RI�DQ�ΖQIHUHQWLDO�7H[W�E\�'HDI�6WXGHQWV�ZLWK
&RFKOHDU�ΖPSODQW�XVLQJ�&XHG�6SHHFK��7KH�9ROWD�5HYLHZ��9RO�����������������
7UDQVOHU��&���/H\EDHUW��-���	�*RPEHUW��-����������Ȋ/ȇDFTXLVLWLRQ�GX�ODQJDJH�SDU�OȇHQIDQW�VRXUG��
/HV�VLJQHV��OȇRUDO�HW�Oȇ«FULW�}��'HDI�FKLOGUHQ�DQG�DFTXLVLWLRQ�RI�ODQJXDJH���VLJQV��RUDO�DQG
ZULWWHQ��0DUVHLOOHV���6RODO��&ROOHFWLRQ�m�7URXEOHV�GX�G«YHORSSHPHQW�SV\FKRORJLTXH�HW�GHV
DSSUHQWLVVDJHV�}��'LIILFXOWLHV�ZLWK�SV\FKRORJLFDO�GHYHORSPHQW�DQG�OHDUQLQJ��&KDSWHU���OH
ODQJDJH�SDU�OHV�\HX[�FKH]�OȇHQIDQW�VRXUG���/HFWXUH�ODELDOH�HW�/DQJDJH�3DUO«�&RPSO«W«
�&KDSWHU�RQ�m�ODQJXDJH�WKURXJK�WKH�H\HV�IRU�WKH�GHDI�FKLOG�Ȃ�UHDGLQJ��OLS�UHDGLQJ�DQG�&XHG
6SHHFK�&RPSOHWHG�6SRNHQ�/DQJXDJH��
7URFK\PLXN�$����������:\PRZD�G]LHFL�QLHVĄ\V]ÇF\FK��$QDOL]D�DXG\W\ZQD�L�DNXVW\F]QD��/XEOLQ�
:\GDZQLFWZR�80&6������

3$*Ζ1(�:(%

&ODUNH�$����������&XHG�6SHHFK�ZLWK�6SHHFK�DQG�/DQJXDJH�'LVRUGHUV��&XHG�6SHHFK
$VVRFLDWLRQ�8.��ΖQIRUPDWLRQ�6KHHW
��KWWSV���ZZZ�FXHGVSHHFK�FR�XN�XSORDGV�GRFXPHQWV�ΖQIRUPDWLRQ���6KHHWV�&XHG���6SHH
FK���ΖQIR�������&6���6SHHFK���������/DQJXDJH���3UREOHPV�SGI�>ODVW�DFFHVVHG
����������@
%HFN�3����������6RXQG�$SSURDFK��&XHG�6SHHFK�$VVRFLDWLRQ�8.��ΖQIRUPDWLRQ�6KHHW���
KWWSV���ZZZ�FXHGVSHHFK�FR�XN�XSORDGV�GRFXPHQWV�ΖQIRUPDWLRQ���6KHHWV�&XHG���6SHHF
K���ΖQIR�������&6���6SHHFK���������/DQJXDJH���3UREOHPV�SGI�>ODVW�DFFHVVHG
����������@
']LHNRQVNL�$�0����������6SHHFK�/DQJXDJH�3DWKRORJLVW�8VHV�&XHG�6SHHFK�IRU�+HDULQJ
&KLOGUHQ��KWWSV���FXHGVSHHFK�RUJ�UHVRXUFH�FHQWHU�VSHHFK�ODQJXDJH�SDWKRORJLVW�XVHV�FXHG�
VSHHFK�IRU�KHDULQJ�FKLOGUHQ��>ODVW�DFFHVVHG�����������@
1DWLRQDO�&XHG�6SHHFK�$VVRFLDWLRQ���KWWSV���FXHGVSHHFK�RUJ�>ODVW�DFFHVVHG�RQ�����������@
)UHQFK�&XHG�6SHHFK�$VVRFLDWLRQ���KWWSV���DOSF�DVVR�IU>ODVW�DFFHVVHG�RQ�����������@
&XH�&ROOHJH���KWWSV���FXHFROOHJH�RUJ>ODVW�DFFHVVHG�RQ�����������@
&XHG�6SHHFK�8.���KWWSV���ZZZ�FXHGVSHHFK�FR�XN�UHVHDUFK�RYHUYLHZ��>ODVW�DFFHVVHG�RQ����
�������@
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'DLO\�&XHV���KWWSV���GDLO\FXHV�FRP�>ODVW�DFFHVVHG�RQ�����������@
/H�5REHUW�'LFR�HQ�/LJQH���KWWSV���GLFWLRQQDLUH�OHUREHUW�FRP�GHILQLWLRQ�GLSKWRQJXH>/DVW
$FFHVVHG������������@
KWWSV���DSSUHQGUH�WYVLPRQGH�FRP�IU�DLGHV�SURQRQFLDWLRQ�OH�K�IUDQFDLV>ODVW�DFFHVVHG��������
����@
6ZLW]HUODQG�Ȃ�&XHG�6SHHFK���ZZZ�D�FDSHOOD�FKDQG�ZZZ�DOSF�FK>DVW�DFFHVVHG������������@
)UDQFH�Ȃ�&XHG�6SHHFK���ZZZ�DOSF�DVVR�IUDQG�ZZZ�DQFROSF�IU>ODVW�DFFHVVHG������������@
%HOJLXP�Ȃ�&XHG�6SHHFK��Z�ZZ�OSFEHOJLTXH�EH�>ODVW�DFFHVVHG������������@
1&6$��'U��2ULQ�&RUQHWW�%LRJUDSK\��$YDLODEOH�DW��KWWS���ZZZ�FXHGVSHHFK�RUJ�GU�RULQ�
FRUQHWW�SKS�>ODVW�DFFHVVHG������������@
.UDNRZLDN�ă���������0RMH�]PDJDQLD�]�EDULHUÇ�NRPXQLNDF\MQÇ�
KWWSV���ZZZ�RRJOH�FRP�VHDUFK"
T �&����XNDV]�.UDNRZLDN�SUH]HQWDFMD	RT �&����XNDV]�	DTV FKURPH�����L��M��L��O�M
��O������M�M��	VRXUFHLG FKURPH	LH 87)���>ODVW�DFFHVVHG������������@
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&RQGLYLGHUH�ȃ�FRSLDUH�H�GLVWULEXLUH�LO�PDWHULDOH�LQ�RJQL�PH]]R�H�IRUPDWR�
$GDWWDUH�ȃ�UHPL[DUH��WUDVIRUPDUH��H�VYLOXSSDUH�LO�PDWHULDOH�
&ROXL�FKH�FRQFHGH�OD�OLFHQ]D�QRQ�SX´�UHYRFDUH�TXHVWH�OLEHUW¢�ILQFK«�VDUDQQR
PDQWHQXWL�L�VHJXHQWL�WHUPLQL��

$WWULEX]LRQH�ȃ�ELVRJQDUH�GDUH�O
DSSURSULDWR��FUHGLW���IRUQLUH�XQ
FROOHJDPHQWR�DOOD�OLFHQ]D�H�LQGLFDUH�VH�VRQR�VWDWH�DSSRUWDWH�GHOOH
PRGLILFKH��(
�SRVVLELOH�IDUOR�LQ�RJQL�PDQLHUD�UDJLRQHYROH��PD�QRQ�QHOOD
PRGDOLW¢�FKH�IDFFLD�SHQVDUH�FKH�FROXL�FKH�FRQFHGH�OD�OLFHQ]D�VWLD
DSSRJJLDQGR�YRL�R�O
XVR�FKH�QH�VWDWH�IDFHQGR��
1RQ�FRPPHUFLDOH�ȃ�LO�SUHVHQWH�PDWHULDOH�QRQ�SX´�HVVHUH�XVDWR�SHU�ILQDOLW¢
FRPPHUFLDOL��
&RQGLYLVLRQH�QHOOD�VWHVVD�PDQLHUD�ȃ�VH�UHPL[DWH�LO�FRQWHQXWR��OR
WUDVIRUPDWH��R�FL�FRVWUXLWH�VRSUD�GHOO
DOWUR�PDWHULDOH��GRYUHWH�GLVWULEXLUH�LO
YRVWUR�ODYRUR�VRWWR�OD�VWHVVD�OLFHQ]D�RULJLQDOH��
1R�UHVWUL]LRQL�DJJLXQWLYH���QRQ�GRYUHWH�DSSOLFDUH�WHUPLQL�OHJDOL�R�PLVXUH
WHFQRORJLFKH�FKH�UHVWULQJDQR�OHJDOPHQWH�DOWUL�GDO�IDUH�FL´�FKH�ª�SHUPHVVR
FRQ�TXHVWD�OLFHQ]D��

ΖO�SUHVHQWH�OLEUR�ª�GLVSRQLELOH�VRWWR�LO�OD�OLFHQ]D�&UHDWLYH�&RPPRQV�&&�%<�1&�6$

����

6LHWH�OLEHUL�GL�

ΖQ�EDVH�DL�WHUPLQL�ULSRUWDWL�GL�VHJXLWR��

��

ΖO�VXSSRUWR�GHOOD�&RPPLVVLRQH�HXURSHD�QHOOD�SURGX]LRQH�GL�TXHVWD
SXEEOLFD]LRQH�QRQ�FRQVLVWH�LQ�XQ�VRVWHJQR�GHL�FRQWHQXWL��FKH
ULIOHWWRQR�VRODPHQWH�LO�SXQWR�GL�YLVWD�GHJOL�DXWRUL��H�OD�&RPPLVVLRQH
QRQ�SX´�HVVHUH�ULWHQXWD�UHVSRQVDELOH�SHU�TXDOVLDVL�XVR�FKH�VDU¢�IDWWR
GHOOH�LQIRUPD]LRQL�TXL�FRQWHQXWH��

&XHG6SHHFK(XURSD

ZZZ�FXHGVSHHFK�HX

'LVFODLPHU�H�OLFHQ]D�

&LWDUH�FRPH��'RPDJDĄD�=\ĝN�(���%HFXFFL�6���'H�%RFN�6���%RURZLF]�$���&HFFDUHOOL
&���'H�&RUWH�Ζ���(ERXDQH\�$���'RO]D�(���.RĄRG]LHMF]\N�5���/RL�*���2FKPDQQ�$��
2FKPDQQ�:��DQG�.UDNRZLDN�.�����������ΖO�&XHG�6SHHFK�H�OD�VXD�SUDWLFD�
%UX[HOOHV��




