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Mutazioni BRCA: un rischio anche per gli uomini. 
Caratterizzazione dello spettro dei tumori negli uomini con 
mutazioni nei geni BRCA1 e BRCA2 
 
Un nuovo studio internazionale coordinato dal Dipartimento di Medicina 
molecolare della Sapienza e sostenuto anche da Fondazione AIRC, ha fatto 
luce sullo spettro dei tumori che insorgono negli uomini con mutazioni nei 
geni BRCA1 e BRCA2. I risultati sono stati pubblicati sulla rivista JAMA 
Oncology 
 
Le mutazioni nei geni BRCA1 e BRCA2 rappresentano un rilevante esempio di medicina di 
genere, pur essendo ereditate in ugual misura dai due sessi. Il loro ruolo nella suscettibilità 
alle forme ereditarie di neoplasie prettamente femminili, come tumori della mammella e 
dell¶oYaio, q ben conoVciXWo ed q enWUaWo di UoXWine nella pUaWica clinica; al conWUaUio, l¶impaWWo 
sul rischio oncologico delle stesse mutazioni nei soggetti di sesso maschile è meno noto.  
 
Uno studio coordinato da Laura Ottini del Dipartimento di Medicina molecolare della 
Sapienza, in collaborazione con il consorzio internazionale CIMBA (Consortium for 
Investigators of Modifiers of BRCA1/2), ha evidenziato importanti e peculiari caratteristiche 
nello spettro dei tumori che insorgono negli uomini con queste mutazioni. I risultati della 
ricerca sostenuta anche da Fondazione AIRC sono stati pubblicati sulla prestigiosa rivista 
JAMA Oncology. 
 
³GUa]ie alla collaboUa]ione di olWUe 50 gUXppi di UiceUca in WXWWo il mondo, abbiamo oWWenXWo e 
analizzato i dati clinici di circa 7000 uomini portatori di mutazioni BRCA1 e BRCA2´ ± spiega 
ValenWina SilYeVWUi del DipaUWimenWo di Medicina molecolaUe, UeVponVabile dell¶analiVi dei daWi. 
³MenWUe nelle donne q noWo che i dXe geni BRCA hanno un impatto diverso sul rischio 
oncologico, poco si sapeva su eventuali analoghe differenze negli uomini. Lo studio ci ha 
permesso di confrontare le caratteristiche cliniche degli uomini con mutazioni di BRCA1 con 
quelle degli uomini con mutazioni di BRCA2 in Xn¶ampia caViVWica, a oggi la pi� nXmeUoVa in 
leWWeUaWXUa, in modo da meWWeUe in lXce eYenWXali diffeUen]e´. 
 
I risultati mostrano che, a differenza di quanto accade nelle donne, dove è BRCA1 a 
conferire un maggior rischio, gli uomini con mutazioni di BRCA2 hanno una probabilità circa 
tre volte maggiore di avere un tumore rispetto a quelli con mutazioni di BRCA1. In 
particolare, i tumori alla mammella, alla prostata e al pancreas sono significativamente più 
frequenti negli uomini con mutazioni di BRCA2 rispetto a BRCA1, come pure più comuni in 
qXeVWo gUXppo Vono pi� neoplaVie nel coUVo della YiWa e Xn¶eWj pi� gioYane di inVoUgen]a 

1COMUNICATO STAMPA



 
 
 
 

Pag 2 

della malattia. Di contro, lo spettro di tumori negli uomini con mutazioni di BRCA1 è risultato 
più eterogeneo, con una maggiore frequenza di cancro al colon. 
 
³PeU miglioUaUe l¶efficacia dei pUogUammi di VcUeening e VoUYeglian]a oncologica negli Xomini 
con mutazioni BRCA si doYUanno pUendeUe in conVideUa]ione qXeVWe diffeUen]e´ ± afferma 
LaXUa OWWini. ³In geneUale, i UiVXltati di questo studio potranno aiutare gli oncologi a 
sensibilizzare gli uomini con mutazioni BRCA nella percezione del loro rischio oncologico 
personale, e non più solo delle loro familiari di sesso femminile. Inoltre, questi dati 
contribuiranno a orientare i prossimi studi, su cui stiamo già lavorando, al fine di sviluppare 
linee guida sempre più personalizzate e specifiche per genere, in modo da garantire una 
miglioUe geVWione clinica a WXWWi i pa]ienWi´. 
 
 
Riferimenti: 
 
Silvestri V, Leslie G, Barnes DR, ... Ottini L. Characterization of the cancer spectrum in men 
with germline BRCA1 and BRCA2 pathogenic variants: Results from the Consortium of 
Investigators of Modifiers of BRCA1/2 (CIMBA), JAMA Oncology. 
doi:10.1001/jamaoncol.2020.2134. Epub 2020 July 2. 
 
 
 
 
Info 
Laura Ottini 
Dipartimento di Medicina molecolare, Sapienza Università di Roma 
laura.ottini@uniroma1.it  
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KDQQR�XQD�SUREDELOLWj�FLUFD�WUH�YROWH�PDJJLRUH�GL�DYHUH�XQ�WXPRUH�ULVSHWWR�D�TXHOOL�FRQ�PXWD]LRQL�GL�%UFD��
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6DOXWH	%HQHVVHUH

$16$�LW 6DOXWH	%HQHVVHUH 0HGLFLQD 7XPRUL��JHQH�-ROLH�SHULFRORVR�DQFKH�SHU�JOL�XRPLQL
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21&2/2*,$

8RPLQL�H�mJHQL�-ROLHz��TXDQGR
ULVFKLDQR�LO�FDQFUR�SL¸�GHOOH�GRQQH

J

N

#

V
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/H�PXWD]LRQL�GHL�JHQL�%UFD���H����IDWWL�FRQRVFHUH�GDOOÈDWWULFH�$QJHOLQD�-ROLH�FKH�QH�¨
SRUWDWULFH��QRQ�VRQR�VROWDQWR�OHJDWL�D�WXPRUL�GL�VHQR�H�RYDLH��PD�DQFKH�DG�DOWUL��FRPH
SURVWDWD�H�SDQFUHDV��(�QHO�VHVVR�PDVFKLOH�IXQ]LRQDQR�LQ�PRGR�GLYHUVR

GL �$GULDQD�%D]]L

a
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*HWW\�,PDJHV*HWW\�,PDJHV*HWW\�,PDJHV*HWW\�,PDJHV

/H�PXWD]LRQL�GHL�JHQL�%UFD���H���QRQ�VRQR�VROWDQWR�OHJDWL�D�WXPRUL�GL�VHQR�H�RYDLH�
PD�DQFKH�DG�DOWUL��FRPH�SURVWDWD�H�SDQFUHDV��(�QHO�VHVVR�PDVFKLOH�IXQ]LRQDQR�LQ
PRGR�GLYHUVR�'L�IURQWH�DL�JHQL�%UFD���H����L�SL¸�IDPRVL�JHQL�GL�SUHGLVSRVL]LRQH�DO
FDQFUR��SRUWDWL�DOOD�ULEDOWD�GDOOÕDWWULFH�DPHULFDQD�$QJHOLQD�-ROLH��XRPLQL�H�GRQQH�VL
FRPSRUWDQR�LQ�PDQLHUD�GLYHUVD��,Q�XQ�SULPR�PRPHQWR�VL�SHQVDYD�FKH�OH�ORUR
mFDWWLYHz�PXWD]LRQL�IRVVHUR�OHJDWH�D�WXPRUL�IHPPLQLOL��DO�VHQR�H�DOOÕRYDLR���PD�QRQ�§
FRV«��4XHVWH�DOWHUD]LRQL�VRQR�HUHGLWDWH�DQFKH�GDL�PDVFKL��H�VRQR�FRLQYROWH�DQFKH�LQ
WXPRUL�GHOOD�SURVWDWD�H�GHO�SDQFUHDV��H��QHO�VHVVR�PDVFKLOH��DJLVFRQR
GLYHUVDPHQWH��*OL�XRPLQL��FLR§��ULVFKLDQR�GL�SL¸�TXDQGR�VRQR�SRUWDWRUL�GHOOD
YHUVLRQH�%UFD���PHQWUH�LO�VHVVR�IHPPLQLOH�§�SL¸�HVSRVWR�TXDQGR�SUHVHQWD�LO�%UFD��

/R�VWXGLR
/R�GLPRVWUD�XQR�VWXGLR�DSSHQD�SXEEOLFDWR�VXOOD�ULYLVWD�-DPD�2QFRORJ\��FRRUGLQDWR
GDO�'LSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH�GHOOÕ8QLYHUVLW��/D�6DSLHQ]D�GL�5RPD�H
VRVWHQXWR�DQFKH�GDOOD�)RQGD]LRQH�$LUF�SHU�OD�ULFHUFD�VXO�FDQFUR��(Õ�GD�TXDQGR
OÕDWWULFH�DPHULFDQD�$QJHOLQD�-ROLH�KD�VFULWWR��QHO�������OD�IDPRVD�OHWWHUD�DO�1HZ�<RUN
7LPHV��GLFKLDUDQGR�GL�DYHUH�HUHGLWDWR�GD�PDGUH�H�]LD��HQWUDPEH�PRUWH�GL�FDQFUR�DO
VHQR��TXHVWL�JHQL�%UFD�PXWDWL��H��TXLQGL��GL�DYHUH�VFHOWR�GL�VRWWRSRUVL�DOOÕDVSRUWD]LRQH
GHO�VHQR��VXFFHVVLYDPHQWH�GHOOH�RYDLH��SHU�HYLWDUH�GL�DQGDUH�LQFRQWUR�DOOD�PDODWWLD�
FKH�LO�WHPD�§�DUULYDWR�DO�JUDQGH�SXEEOLFR��ROWUH�FKH�DYHUH�FRQWULEXLWR�D�VWLPRODUH�OD
ULFHUFD�PHGLFD�

0DVWHFWRPLH
/D�SUHVHQ]D�GL�JHQL�%UFD���H���PXWDWL�SRVVRQR��FRPH�DFFHQQDWR��SUHGLVSRUUH�OH
SHUVRQH�D�FHUWL�WLSL�GL�WXPRUH��DSSXQWR�OH�GRQQH��SHU�WXPRUH�DO�VHQR�H�DOOH�RYDLH��(
SHU�IRUWXQD�RJJL�VRQR�GLVSRQLELOL�WHVW�FKH�SHUPHWWRQR�OÕLQGLYLGXD]LRQH�GL�TXHVWL
JHQL��VRSUDWWXWWR�LQ�GRQQH�FKH�KDQQR�XQD�IDPLOLDULW��SHU�TXHVWL�WLSL�GL�WXPRUH��(
VXJJHULUH�XQD�SUHYHQ]LRQH�FKH�SX±�DQGDUH�GDOOD�PDVWHFWRPLD�GHOOD�-ROLH�D�XQ
PRQLWRUDJJLR�mVWUHWWRz�IDWWR�GL�HVDPL��FRPH�PDPPRJUDILH��LQ�WHPSL�UDYYLFLQDWL�
SHU�LQWHUFHWWDUH�SUHFRFHPHQWH�OD�FRPSDUVD�GL�XQ�HYHQWXDOH�WXPRUH��0D�QHO
IUDWWHPSR�VL�§�DQFKH�VFRSHUWR�FKH�TXHVWL�JHQL�PXWDWL�SRVVRQR�SUHGLVSRUUH�DG�DOWUL
WLSL�GL�QHRSODVLH��DQFKH�QHJOL�XRPLQL��FRPH�SHU�HVHPSLR�LO�FDQFUR�DOOD�SURVWDWD�R�DO
SDQFUHDV�
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��OXJOLR�������PRGLILFD�LO���OXJOLR������_�������
j�5,352'8=,21(�5,6(59$7$

0HGLFLQD�GL�JHQHUH
(FFR�DOORUD�FKH�§�HQWUDWD�LQ�D]LRQH�OD�PHGLFLQD�GL�JHQHUH�SHU�FDSLUH�VH�TXHVWH
DOWHUD]LRQL�GHO�'QD��HUHGLWDWH�LQ�XJXDOH�PLVXUD�QHL�GXH�VHVVL��SRVVDQR�DYHUH�XQ
LPSDWWR�GLYHUVR�SHU�GRQQH�H�XRPLQL�VXO�ULVFKLR�RQFRORJLFR��/R�VWXGLR��SXEEOLFDWR�VX
-DPD�2QFRORJ\�H�FRRUGLQDWR�GD�/DXUD�2WWLQL�GHO�'LSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH
GHOOD�6DSLHQ]D�LQ�FROODERUD]LRQH�FRQ�LO�FRQVRU]LR�LQWHUQD]LRQDOH�&LPED��&RQVRUWLXP
IRU�,QYHVWLJDWRUV�RI�0RGLILHUV�RI�%UFD��H����KD�IRUQLWR�DOFXQH�ULVSRVWH��m*UD]LH�DOOD
FROODERUD]LRQH�GL�ROWUH����JUXSSL�GL�ULFHUFD�LQ�WXWWR�LO�PRQGR��DEELDPR�RWWHQXWR�H
DQDOL]]DWR�L�GDWL�FOLQLFL�GL�FLUFD������XRPLQL�SRUWDWRUL�GL�PXWD]LRQL�%UFD��H�%UFD�z�Ò
VSLHJD�9DOHQWLQD�6LOYHVWUL�GHO�'LSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH��UHVSRQVDELOH
GHOOÕDQDOLVL�GHL�GDWL����0HQWUH�QHOOH�GRQQH�§�QRWR�FKH�L�GXH�JHQL�%UFD�KDQQR�XQ
LPSDWWR�GLYHUVR�VXO�ULVFKLR�RQFRORJLFR��SRFR�VL�VDSHYD�VX�HYHQWXDOL�DQDORJKH
GLIIHUHQ]H�QHJOL�XRPLQL��/R�VWXGLR�FL�KD�SHUPHVVR�GL�FRQIURQWDUH�OH�FDUDWWHULVWLFKH
FOLQLFKH�GHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD��FRQ�TXHOOH�GHJOL�XRPLQL�FRQ�PXWD]LRQL
GL�%UFD���LQ�XQÕDPSLD�FDVLVWLFD��D�RJJL�OD�SL¸�QXPHURVD�LQ�OHWWHUDWXUD��LQ�PRGR�GD
PHWWHUH�LQ�OXFH�HYHQWXDOL�GLIIHUHQ]Hz��

&DQFUR�D�SURVWDWD�H�SDQFUHDV
,�ULVXOWDWL�PRVWUDQR�FKH��D�GLIIHUHQ]D�GL�TXDQWR�DFFDGH�QHOOH�GRQQH��GRYH�§�%UFD��D
FRQIHULUH�XQ�PDJJLRU�ULVFKLR��JOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD���KDQQR�XQD
SUREDELOLW��FLUFD�WUH�YROWH�PDJJLRUH�GL�DYHUH�XQ�WXPRUH�ULVSHWWR�D�TXHOOL�FRQ
PXWD]LRQL�GL�%UFD���,Q�SDUWLFRODUH��L�WXPRUL�DOOD�PDPPHOOD��DOOD�SURVWDWD�H�DO�SDQFUHDV
VRQR�VLJQLILFDWLYDPHQWH�SL¸�IUHTXHQWL�QHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD��ULVSHWWR�D
%UFD���FRPH�SXUH�SL¸�FRPXQL�LQ�TXHVWR�JUXSSR�VRQR�SL¸�QHRSODVLH�QHO�FRUVR�GHOOD
YLWD�H�XQÕHW��SL¸�JLRYDQH�GL�LQVRUJHQ]D�GHOOD�PDODWWLD��'L�FRQWUR��OR�VSHWWUR�GL�WXPRUL
QHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%5&$��§�ULVXOWDWR�SL¸�HWHURJHQHR��FRQ�XQD�PDJJLRUH
IUHTXHQ]D�GL�FDQFUR�DO�FRORQ��

/R�VFUHHQLQJ
m3HU�PLJOLRUDUH�OÕHIILFDFLD�GHL�SURJUDPPL�GL�VFUHHQLQJ�H�VRUYHJOLDQ]D�RQFRORJLFD�QHJOL
XRPLQL�FRQ�PXWD]LRQL�%UFD�VL�GRYUDQQR�SUHQGHUH�LQ�FRQVLGHUD]LRQH�TXHVWH
GLIIHUHQ]Hz�Ò�DIIHUPD�/DXUD�2WWLQL��m,Q�JHQHUDOH��L�ULVXOWDWL�GL�TXHVWR�VWXGLR�SRWUDQQR
DLXWDUH�JOL�RQFRORJL�D�VHQVLELOL]]DUH�JOL�XRPLQL�FRQ�PXWD]LRQL�%UFD�QHOOD�SHUFH]LRQH
GHO�ORUR�ULVFKLR�RQFRORJLFR�SHUVRQDOH��H�QRQ�SL¸�VROR�GHOOH�ORUR�IDPLOLDUL�GL�VHVVR
IHPPLQLOH��,QROWUH��TXHVWL�GDWL�FRQWULEXLUDQQR�D�RULHQWDUH�L�SURVVLPL�VWXGL��VX�FXL
VWLDPR�JL��ODYRUDQGR��DO�ILQH�GL�VYLOXSSDUH�OLQHH�JXLGD�VHPSUH�SL¸�SHUVRQDOL]]DWH�H
VSHFLILFKH�SHU�JHQHUH��LQ�PRGR�GD�JDUDQWLUH�XQD�PLJOLRUH�JHVWLRQH�FOLQLFD�D�WXWWL�L
SD]LHQWLz�
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+RPH )HGHUD]LRQH
H�2UGLQL

&URQDFKH *RYHUQR�H
3DUODPHQWR

5HJLRQL
H�$6/

/DYRUR
H�3URIHVVLRQL

6FLHQ]D
H�)DUPDFL

6WXGL�
H�$QDOLVL

�

6HJXL�LO)DUPDFLVWD2QOLQH

7ZHHW�
6WXGL�H�$QDOLVL

7XPRUL��0XWD]LRQL�%5&$��$QFKH�JOL�XRPLQL
VRQR�D�ULVFKLR
8Q�QXRYR�VWXGLR�LQWHUQD]LRQDOH�FRRUGLQDWR�GDO�'LSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH�GHOOD
6DSLHQ]D�H�VRVWHQXWR�DQFKH�GD�)RQGD]LRQH�$,5&��KD�IDWWR�OXFH�VXOOR�VSHWWUR�GHL�WXPRUL�FKH
LQVRUJRQR�QHJOL�XRPLQL�FRQ�PXWD]LRQL�QHL�JHQL�%5&$��H�%5&$���,�ULVXOWDWL�GHOOD�ULFHUFD
VRVWHQXWD�GD�$LUF�VRQR�VWDWL�SXEEOLFDWL�VXOOD�ULYLVWD�-DPD�2QFRORJ\

���/8*���/H�PXWD]LRQL�QHL�JHQL�%5&$��H�%5&$��UDSSUHVHQWDQR�XQ�ULOHYDQWH
HVHPSLR�GL�PHGLFLQD�GL�JHQHUH��SXU�HVVHQGR�HUHGLWDWH�LQ�XJXDO�PLVXUD�GDL�GXH
VHVVL��,O�ORUR�UXROR�QHOOD�VXVFHWWLELOLWj�DOOH�IRUPH�HUHGLWDULH�GL�QHRSODVLH
SUHWWDPHQWH�IHPPLQLOL��FRPH�WXPRUL�GHOOD�PDPPHOOD�H�GHOO¶RYDLR��q�EHQ
FRQRVFLXWR�HG�q�HQWUDWR�GL�URXWLQH�QHOOD�SUDWLFD�FOLQLFD��DO�FRQWUDULR��O¶LPSDWWR�VXO
ULVFKLR�RQFRORJLFR�GHOOH�VWHVVH�PXWD]LRQL�QHL�VRJJHWWL�GL�VHVVR�PDVFKLOH�q�PHQR
QRWR�

8QR�VWXGLR�FRRUGLQDWR�GD�/DXUD�2WWLQL�GHO�'LSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH�GHOOD�6DSLHQ]D��LQ
FROODERUD]LRQH�FRQ�LO�FRQVRU]LR�LQWHUQD]LRQDOH�&LPED��&RQVRUWLXP�IRU�,QYHVWLJDWRUV�RI�0RGLILHUV�RI
%5&$������KD�HYLGHQ]LDWR�LPSRUWDQWL�H�SHFXOLDUL�FDUDWWHULVWLFKH�QHOOR�VSHWWUR�GHL�WXPRUL�FKH�LQVRUJRQR
QHJOL�XRPLQL�FRQ�TXHVWH�PXWD]LRQL��,�ULVXOWDWL�GHOOD�ULFHUFD�VRVWHQXWD�DQFKH�GD�)RQGD]LRQH�$LUF�VRQR
VWDWL�SXEEOLFDWL�VX�-DPD�2QFRORJ\�
�
³*UD]LH�DOOD�FROODERUD]LRQH�GL�ROWUH����JUXSSL�GL�ULFHUFD�LQ�WXWWR�LO�PRQGR��DEELDPR�RWWHQXWR�H
DQDOL]]DWR�L�GDWL�FOLQLFL�GL�FLUFD������XRPLQL�SRUWDWRUL�GL�PXWD]LRQL�%5&$��H�%5&$��±�VSLHJD�9DOHQWLQD
6LOYHVWUL�GHO�'LSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH��UHVSRQVDELOH�GHOO¶DQDOLVL�GHL�GDWL�±�P�PHQWUH�QHOOH
GRQQH�q�QRWR�FKH�L�GXH�JHQL�%5&$�KDQQR�XQ�LPSDWWR�GLYHUVR�VXO�ULVFKLR�RQFRORJLFR��SRFR�VL�VDSHYD
VX�HYHQWXDOL�DQDORJKH�GLIIHUHQ]H�QHJOL�XRPLQL��/R�VWXGLR�FL�KD�SHUPHVVR�GL�FRQIURQWDUH�OH
FDUDWWHULVWLFKH�FOLQLFKH�GHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%5&$��FRQ�TXHOOH�GHJOL�XRPLQL�FRQ�PXWD]LRQL�GL
%5&$��LQ�XQ¶DPSLD�FDVLVWLFD��D�RJJL�OD�SL��QXPHURVD�LQ�OHWWHUDWXUD��LQ�PRGR�GD�PHWWHUH�LQ�OXFH
HYHQWXDOL�GLIIHUHQ]H´�
�
�
,�ULVXOWDWL�PRVWUDQR�FKH��D�GLIIHUHQ]D�GL�TXDQWR�DFFDGH�QHOOH�GRQQH��GRYH�q�%5&$��D
FRQIHULUH�XQ�PDJJLRU�ULVFKLR��JOL�XRPLQL�FRQ�PXWD]LRQL�GL�%5&$��KDQQR�XQD�SUREDELOLWj�FLUFD
WUH�YROWH�PDJJLRUH�GL�DYHUH�XQ�WXPRUH�ULVSHWWR�D�TXHOOL�FRQ�PXWD]LRQL�GL�%5&$���,Q
SDUWLFRODUH��L�WXPRUL�DOOD�PDPPHOOD��DOOD�SURVWDWD�H�DO�SDQFUHDV�VRQR�VLJQLILFDWLYDPHQWH�SL��IUHTXHQWL
QHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%5&$��ULVSHWWR�D�%5&$���FRPH�SXUH�SL��FRPXQL�LQ�TXHVWR�JUXSSR�VRQR
SL��QHRSODVLH�QHO�FRUVR�GHOOD�YLWD�H�XQ¶HWj�SL��JLRYDQH�GL�LQVRUJHQ]D�GHOOD�PDODWWLD��'L�FRQWUR��OR
VSHWWUR�GL�WXPRUL�QHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%5&$��q�ULVXOWDWR�SL��HWHURJHQHR��FRQ�XQD�PDJJLRUH
IUHTXHQ]D�GL�FDQFUR�DO�FRORQ�
�
³3HU�PLJOLRUDUH�O¶HIILFDFLD�GHL�SURJUDPPL�GL�VFUHHQLQJ�H�VRUYHJOLDQ]D�RQFRORJLFD�QHJOL�XRPLQL�FRQ
PXWD]LRQL�%5&$�VL�GRYUDQQR�SUHQGHUH�LQ�FRQVLGHUD]LRQH�TXHVWH�GLIIHUHQ]H�±�DIIHUPD�/DXUD�2WWLQL�±�LQ
JHQHUDOH��L�ULVXOWDWL�GL�TXHVWR�VWXGLR�SRWUDQQR�DLXWDUH�JOL�RQFRORJL�D�VHQVLELOL]]DUH�JOL�XRPLQL�FRQ
PXWD]LRQL�%5&$�QHOOD�SHUFH]LRQH�GHO�ORUR�ULVFKLR�RQFRORJLFR�SHUVRQDOH��H�QRQ�SL��VROR�GHOOH�ORUR
IDPLOLDUL�GL�VHVVR�IHPPLQLOH��,QROWUH��TXHVWL�GDWL�FRQWULEXLUDQQR�D�RULHQWDUH�L�SURVVLPL�VWXGL��VX�FXL
VWLDPR�JLj�ODYRUDQGR��DO�ILQH�GL�VYLOXSSDUH�OLQHH�JXLGD�VHPSUH�SL��SHUVRQDOL]]DWH�H�VSHFLILFKH�SHU
JHQHUH��LQ�PRGR�GD�JDUDQWLUH�XQD�PLJOLRUH�JHVWLRQH�FOLQLFD�D�WXWWL�L�SD]LHQWL´�
�

L3L�/HWWL�>XOWLPL���JLRUQL@

����'HFUHWR�5LODQFLR��7XWWH�OH�QRYLWj�GRSR
O¶HVDPH�LQ�&RPPLVVLRQH��SUHPLR�ILQR�D������
HXUR�SHU�JOL�RSHUDWRUL�VDQLWDUL�LPSHJQDWL
QHOO¶HPHUJHQ]D��VWDELOL]]D]LRQH�SUHFDUL��ERQXV
(FP�SHU�WXWWL��IDUPDFL�GHOOD�³GLUHWWD´�SDVVDQR
LQ�IDUPDFLD

����)HQDJLIDU��Ê�&DUROLQD�&DURVLR�OD�QXRYD
SUHVLGHQWH�SHU�LO����������

����'HFUHWR�5LODQFLR��0DQGHOOL��),���³&RQ�PLR
HPHQGDPHQWR�VYROWD�VX�GLVWULEX]LRQH�IDUPDFL´

����)DUPDFLD��(FFR�OH�OLQHH�GL�LQGLUL]]R�SHU
O¶HVDPH�GL�6WDWR�

����&RYLG��3HU�JOL�DUULYL�H[WUD�6FKHQJHQ
UHVWDQR�LQ�YLJRUH�LVRODPHQWR�ILGXFLDULR�H
VRUYHJOLDQ]D�VDQLWDULD��6SHUDQ]D�KD�ILUPDWR
O¶2UGLQDQ]D

����4XDQWR�FRVWD�XQ�SD]LHQWH�&RYLG"�6HFRQGR
OD�FRPSOHVVLWj�GL�FXUH��GDL���DL���PLOD�HXUR

����(QSDI�FKLXGH�ELODQFLR������FRQ�XQ�XWLOH�GL
����POQ

����&RYLG��,O���OXJOLR�ZHELQDU�GL�)RIL�H
)RQGD]LRQH�&DQQDYz�VX�VSHULPHQWD]LRQH
IDUPDFLD�GHL�VHUYL]L

����&RYLG��$SSHOOR�GL�����WUD�3UHPL�1REHO�HG

4XRWLGLDQR�GHOOD�)HGHUD]LRQH�2UGLQL�)DUPDFLVWL�,WDOLDQL � 9HQHUGu����/8*/,2����� �

5HGD]LRQH 8IILFL�&RPPHUFLDOL

�����

6WXGL�H�$QDOLVL
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,VWDW��³,O�&RYLG�VL�q�DEEDWWXWR�VX�XQ
6VQ�LQGHEROLWR�PD�LO�VLVWHPD�KD�UHWWR
HG�q�ULXVFLWR�D�UHDJLUH��7XWWDYLD
HOHYDWR�QXPHUR�GHFHVVL�LPSDWWHUj

VXOOD�VSHUDQ]D�GL�YLWD�SHU�TXDVL���DQQR�GL�PHQR´

5LVFKLR�VXLFLGLR�LQ�JUDYLGDQ]D�H�QHO
SRVW�SDUWXP��,Q�,WDOLD�IHQRPHQR�UDUR
PD�FRPXQTXH�SUHRFFXSDQWH

&RYLG��$O����DSULOH�DEELDPR�VSHVR�SL�
GL�GXH�PLOLDUGL�SHU�L�'3,��(�$QDF
GHQXQFLD�DXPHQWL�GL�SUH]]R�DEQRUPL
ULVSHWWR�D�TXHOOL�DQWH�HSLGHPLD

&RYLG��,O�EROOHWWLQR��VL�VDOH�DQFRUD��RJJL
����QXRYL�FDVL�H����GHFHVVL

(UURUL�VDQLWDUL��³&LUFD���VLQLVWUR�SHU
VWUXWWXUD�RJQL����JLRUQL��,PSRUWR
PHGLR�OLTXLGDWR�GL��������HXUR´��,O
5DSSRUWR�0HG0DO�GL�0DUVK

$OFRO��³&RQVXPDWRUL�FRQWLQXDQR�D
FUHVFHUH��1RUPH�GLVDSSOLFDWH�H
LQWHUYHQWL�GL�SUHYHQ]LRQL�VRQR
LQHIILFDFL´��,O�UDSSRUWR�,VV

5LIHULPHQWL�
&KDUDFWHUL]DWLRQ�RI�WKH�FDQFHU�VSHFWUXP�LQ�PHQ�ZLWK�JHUPOLQH�%5&$��DQG�%5&$��SDWKRJHQLF
YDULDQWV��5HVXOWV�IURP�WKH�&RQVRUWLXP�RI�,QYHVWLJDWRUV�RI�0RGLILHUV�RI�%5&$�����&,0%$����6LOYHVWUL
9��/HVOLH�*��%DUQHV�'5������2WWLQL�/����-$0$�2QFRORJ\��������'2,���������MDPDRQFRO����������

���OXJOLR�����
��5,352'8=,21(�5,6(59$7$

8OWLPL�DUWLFROL�LQ�6WXGL�H�$QDOLVL

H[�FDSL�GL�6WDWR�SHU�UHQGHUH�LO�YDFFLQR�JUDWXLWR

�����5RPD��(QGRVFRSLR�PRQRXVR�LPSLHJDWR
FRQ�VXFFHVVR�SHU�OD�SULPD�YROWD�DO�PRQGR�DO
*HPHOOL�VX�ELPED�GL���DQQL�LPPXQRGHSUHVVD

,O)DUPDFLVWD2QOLQH�LW
4XRWLGLDQR�GHOOD�)HGHUD]LRQH
GHJOL�2UGLQL�GHL�)DUPDFLVWL
,WDOLDQL��ZZZ�IRIL�LW

'LUHWWRUH�UHVSRQVDELOH
$QGUHD�0DQGHOOL

(GLWRUH
(GL]LRQL�+HDOWK�&RPPXQLFDWLRQ
VUO
FRQWDWWL
3�,�������������
5LSURGX]LRQH�ULVHUYDWD�

&RS\ULJKW��������+HDOWK�&RPPXQLFDWLRQ�6UO��7XWWL�L�GLULWWL�VRQR�ULVHUYDWL�_�3�,��������������_�LVFULWWD�DO�52&�Q��������_�3HU�OD�8IILFL�&RPPHUFLDOL�+HDOWK�&RPPXQLFDWLRQ�6UO
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8YQSVI��QYXE^MSRM�HIM�KIRM�.SPMI��WXYHMS
MXEPMERS��E�VMWGLMS�ERGLI�KPM�YSQMRM
6$/87(�!�)2&86

9HQHUGu���/XJOLR�����

c

d

u

%4463*32(-1)28-

7XPRUH��OH�PXWD]LRQL�GHL�JHQL�-ROLH�PHWWRQR�D�ULVFKLR�DQFKH�SHU�JOL�XRPLQL��q
XQR�VWXGLR�LWDOLDQR�D�IDU�OXFH�VXOOH�PXWD]LRQL�QHL�%UFD��H�%UFD���ULEDWWH]]DWL
JHQL�-ROLH��FKH�UDSSUHVHQWDQR�GXQTXH�XQ�ULVFKLR�DQFKH�SHU�JOL�XRPLQL��,O�QXRYR
VWXGLR�LQWHUQD]LRQDOH�FRRUGLQDWR�GDO�GLSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH
GHOO
8QLYHUVLWj�6DSLHQ]D�GL�5RPD�H�VRVWHQXWR�DQFKH�GD�)RQGD]LRQH�$LUF�
KD�IDWWR�OXFH�VXOOR�VSHWWUR�GHL�WXPRUL�FKH�LQVRUJRQR�QHJOL�XRPLQL�FRQ
PXWD]LRQL�QHL�JHQL�UHVL�IDPRVL�GDOO
DWWULFH�$QJHOLQD�-ROLH�FKH�DOFXQL�DQQL�ID�KD
GHFLVR�GL�UHQGHUH�QRWD�OD�VXD�FRQGL]LRQH�H�GL�VRWWRSRUVL�DG�LQWHUYHQWL
SUHYHQWLYL�

,O�³JHQH�-ROLH´�QRQ�DXPHQWD�OD�PRUWDOLWj�SHU�WXPRUH�DO�VHQR

%H\RQFp��LO�SDGUH�KD�XQ�WXPRUH�DO�VHQR��q�XQR�GHL�SRFKL�XRPLQL�YLWWLPD�GL
TXHVWD�PDODWWLD

�

(-)863*6328
-P��KIRI�.SPMI��RSR�EYQIRXE�PE�QSVXEPMXÚ�TIV���

:-()3�4-9�:-783

0)�4-Ö�'32(-:-7)

+9-(%�%003�7,344-2+

2ETSPM��P �MREYKYVE^MSRI�HIP�QIVGEXS
'SPHMVIXXM�GSR�:MRGIR^S�(I�0YGE

l

7EPZMRM�XSVRE�E
1SRHVEKSRI��m0S
EZIZS�TVSQIWWS�
ZSKPMS�MRGSRXVEVI
GSQQIVGMERXM�I
EKVMGSPXSVM|

k

l

dc

1SRHVEKSRI��MP�ZMHIS
GLSG�HM�7EPZMRM�
m4Y^^S#�7XEM�XY�HYI
SVI�MR�QI^^S�E�UYIPPE
KIRXEKPME���|

k

l

d��c

-QY��XEKPMS�HIP���	�WI
TEKEXS�MR�GSRXS
GSVVIRXI��IGGS�PI
RSZMXÚ�HIP�(P�VMPERGMS

kd���c

'LM�P�LE�ZMWXS��VEKE^^S
HM����ERRM�VMXVSZEXS
HSTS�SXXS�ERRM�
*IVRERHS�IVE�YWGMXS�HM
GEWE�TIV�ERHEVI�E
WGYSPE

k

w

d
����c

0�EUYMPE�GEXXYVE�PS
WUYEPS�I�WSVZSPE�PE
WTMEKKME��PI�MRGVIHMFMPM
MQQEKMRM�MR�YR�ZMHIS

HM�6IQS
7EFEXMRM

kd
����c

h 1)29 %'')(-� %&&32%8 -')6'% �
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��FRPPHQWL
&200(17$
&200(17$�/$�127,=,$���120(�87(17(
6FULYL�TXL�LO�WXR�FRPPHQWR

/D�PXWD]LRQH�GL�TXHVWL�GXH�JHQL��%UFD���H�R�%UFD�����GHWHUPLQD�XQD
SUHGLVSRVL]LRQH�D�VYLOXSSDUH�DOFXQL�WLSL�GL�WXPRUH��LQ�SDUWLFRODUH�GL�PDPPHOOD�
RYDLR��SDQFUHDV�H�SURVWDWD��SL��IUHTXHQWHPHQWH�ULVSHWWR�DOOD�SRSROD]LRQH
JHQHUDOH��/R�VWXGLR��SXEEOLFDWR�VX�
-DPD�2QFRORJ\
�H�FRQGRWWR�VX�����
XRPLQL��q�VWDWR�FRRUGLQDWR�GD�/DXUD�2WWLQL�GHO�GLSDUWLPHQWR�GL�0HGLFLQD
PROHFRODUH�GHOOD�6DSLHQ]D��LQ�FROODERUD]LRQH�FRQ�LO�FRQVRU]LR�LQWHUQD]LRQDOH
&LPED��&RQVRUWLXP�IRU�,QYHVWLJDWRUV�RI�0RGLILHUV�RI�%UFD������,�ULVXOWDWL
PRVWUDQR�FKH��©D�GLIIHUHQ]D�GL�TXDQWR�DFFDGH�QHOOH�GRQQH��GRYH�q�%UFD��D
FRQIHULUH�XQ�PDJJLRU�ULVFKLR��JOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD��KDQQR�XQD
SUREDELOLWj�FLUFD�WUH�YROWH�PDJJLRUH�GL�DYHUH�XQ�WXPRUH�ULVSHWWR�D�TXHOOL�FRQ
PXWD]LRQL�GL�%UFD���,Q�SDUWLFRODUH���HYLGHQ]LDQR�L�ULFHUFDWRUL���L�WXPRUL�DOOD
PDPPHOOD��DOOD�SURVWDWD�H�DO�SDQFUHDV�VRQR�VLJQLILFDWLYDPHQWH�SL��IUHTXHQWL
QHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD��ULVSHWWR�D�%UFD���FRPH�SXUH�SL��FRPXQL
LQ�TXHVWR�JUXSSR�VRQR�SL��QHRSODVLH�QHO�FRUVR�GHOOD�YLWD�H�XQ
HWj�SL��JLRYDQH
GL�LQVRUJHQ]D�GHOOD�PDODWWLD��'L�FRQWUR��OR�VSHWWUR�GL�WXPRUL�QHJOL�XRPLQL�FRQ
PXWD]LRQL�GL�%UFD��q�ULVXOWDWR�SL��HWHURJHQHR��FRQ�XQD�PDJJLRUH�IUHTXHQ]D�GL
FDQFUR�DO�FRORQª�

©*UD]LH�DOOD�FROODERUD]LRQH�GL�ROWUH����JUXSSL�GL�ULFHUFD�LQ�WXWWR�LO�PRQGR�
DEELDPR�RWWHQXWR�H�DQDOL]]DWR�L�GDWL�FOLQLFL�GL�FLUFD������XRPLQL�SRUWDWRUL�GL
PXWD]LRQL�%UFD��H�%UFD����VSLHJD�9DOHQWLQD�6LOYHVWUL�GHO�GLSDUWLPHQWR�GL
0HGLFLQD�PROHFRODUH��UHVSRQVDELOH�GHOO
DQDOLVL�GHL�GDWL���0HQWUH�QHOOH�GRQQH�q
QRWR�FKH�L�GXH�JHQL�%UFD�KDQQR�XQ�LPSDWWR�GLYHUVR�VXO�ULVFKLR�RQFRORJLFR�
SRFR�VL�VDSHYD�VX�HYHQWXDOL�DQDORJKH�GLIIHUHQ]H�QHJOL�XRPLQL��/R�VWXGLR�FL�KD
SHUPHVVR�GL�FRQIURQWDUH�OH�FDUDWWHULVWLFKH�FOLQLFKH�GHJOL�XRPLQL�FRQ�PXWD]LRQL
GL�%UFD��FRQ�TXHOOH�GHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD��LQ�XQ
DPSLD�FDVLVWLFD�
D�RJJL�OD�SL��QXPHURVD�LQ�OHWWHUDWXUD��LQ�PRGR�GD�PHWWHUH�LQ�OXFH�HYHQWXDOL
GLIIHUHQ]Hª��©3HU�PLJOLRUDUH�O
HIILFDFLD�GHL�SURJUDPPL�GL�VFUHHQLQJ�H
VRUYHJOLDQ]D�RQFRORJLFD�QHJOL�XRPLQL�FRQ�PXWD]LRQL�%UFD�VL�GRYUDQQR
SUHQGHUH�LQ�FRQVLGHUD]LRQH�TXHVWH�GLIIHUHQ]H���DIIHUPD�2WWLQL���,Q�JHQHUDOH��L
ULVXOWDWL�GL�TXHVWR�VWXGLR�SRWUDQQR�DLXWDUH�JOL�RQFRORJL�D�VHQVLELOL]]DUH�JOL
XRPLQL�FRQ�PXWD]LRQL�%UFD�QHOOD�SHUFH]LRQH�GHO�ORUR�ULVFKLR�RQFRORJLFR
SHUVRQDOH��H�QRQ�SL��VROR�GHOOH�ORUR�IDPLOLDUL�GL�VHVVR�IHPPLQLOH��,QROWUH��TXHVWL
GDWL�FRQWULEXLUDQQR�D�RULHQWDUH�L�SURVVLPL�VWXGL��VX�FXL�VWLDPR�JLj�ODYRUDQGR��DO
ILQH�GL�VYLOXSSDUH�OLQHH�JXLGD�VHPSUH�SL��SHUVRQDOL]]DWH�H�VSHFLILFKH�SHU
JHQHUH��LQ�PRGR�GD�JDUDQWLUH�XQD�PLJOLRUH�JHVWLRQH�FOLQLFD�D�WXWWL�L�SD]LHQWLª�
�

�
�

�

8OWLPR�DJJLRUQDPHQWR�������
��5,352'8=,21(�5,6(59$7$

&HUFD�LO�WXR�LPPRELOH�DOO
DVWD

,19,$

5HJLRQH � 4XDOVLDVL

3URYLQFLD � 7XWWH

)DVFLD�GL�SUH]]R � 7XWWL

'DWD � JJ�PP�DDDD

1EWGEVE��HYI�QSHIPPM�HE�WGSTVMVI�TIV
HSRRI�HEPPS�WKYEVHS�TVSJSRHS

2YSZE�:MPPE�
����������£
:)2(-8%�293:%�:-00%�%�74)6032+%

:)(-�8988-�+0-�%086-�:)(-�8988-�+0-�%2292'-

79�-01)77%++)63'%7%�-8
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0� 21�
7K_KlIY��� pQ]Sa�Ä�>QQ²���¬��
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¾�520$

1p^alK�^po>{Sa_S�IKS�QK_S��a]SK
mopISa�So>]S>_a¬�>�lSmGRSa�>_GRK�Q]S
pa^S_S
6$/87(�!�)2&86

9HQHUGu���/XJOLR�����

C
E
B

�,,/$�$"��!�"1�

7XPRUH��OH�PXWD]LRQL�GHL�JHQL
-ROLH�PHWWRQR�D�ULVFKLR�DQFKH
SHU�JOL�XRPLQL��q�XQR�VWXGLR
LWDOLDQR�D�IDU�OXFH�VXOOH�PXWD]LRQL
QHL�%UFD��H�%UFD���ULEDWWH]]DWL
JHQL�-ROLH��FKH�UDSSUHVHQWDQR
GXQTXH�XQ�ULVFKLR�DQFKH�SHU�JOL
XRPLQL��,O�QXRYR�VWXGLR
LQWHUQD]LRQDOH�FRRUGLQDWR�GDO
GLSDUWLPHQWR�GL�0HGLFLQD

PROHFRODUH�GHOO
8QLYHUVLWj�6DSLHQ]D�GL�5RPD�H�VRVWHQXWR�DQFKH�GD�)RQGD]LRQH
$LUF��KD�IDWWR�OXFH�VXOOR�VSHWWUR�GHL�WXPRUL�FKH�LQVRUJRQR�QHJOL�XRPLQL�FRQ�PXWD]LRQL
QHL�JHQL�UHVL�IDPRVL�GDOO
DWWULFH�$QJHOLQD�-ROLH�FKH�DOFXQL�DQQL�ID�KD�GHFLVR�GL�UHQGHUH
QRWD�OD�VXD�FRQGL]LRQH�H�GL�VRWWRSRUVL�DG�LQWHUYHQWL�SUHYHQWLYL�

,O�³JHQH�-ROLH´�QRQ�DXPHQWD�OD�PRUWDOLWj�SHU�WXPRUH�DO�VHQR

%H\RQFp��LO�SDGUH�KD�XQ�WXPRUH�DO�VHQR��q�XQR�GHL�SRFKL�XRPLQL�YLWWLPD�GL�TXHVWD
PDODWWLD
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/D�PXWD]LRQH�GL�TXHVWL�GXH�JHQL��%UFD���H�R�%UFD�����GHWHUPLQD�XQD�SUHGLVSRVL]LRQH�D
VYLOXSSDUH�DOFXQL�WLSL�GL�WXPRUH��LQ�SDUWLFRODUH�GL�PDPPHOOD��RYDLR��SDQFUHDV�H
SURVWDWD��SL��IUHTXHQWHPHQWH�ULVSHWWR�DOOD�SRSROD]LRQH�JHQHUDOH��/R�VWXGLR��SXEEOLFDWR
VX�
-DPD�2QFRORJ\
�H�FRQGRWWR�VX������XRPLQL��q�VWDWR�FRRUGLQDWR�GD�/DXUD�2WWLQL�GHO
GLSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH�GHOOD�6DSLHQ]D��LQ�FROODERUD]LRQH�FRQ�LO
FRQVRU]LR�LQWHUQD]LRQDOH�&LPED��&RQVRUWLXP�IRU�,QYHVWLJDWRUV�RI�0RGLILHUV�RI�%UFD�����
,�ULVXOWDWL�PRVWUDQR�FKH��©D�GLIIHUHQ]D�GL�TXDQWR�DFFDGH�QHOOH�GRQQH��GRYH�q�%UFD��D
FRQIHULUH�XQ�PDJJLRU�ULVFKLR��JOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD��KDQQR�XQD�SUREDELOLWj
FLUFD�WUH�YROWH�PDJJLRUH�GL�DYHUH�XQ�WXPRUH�ULVSHWWR�D�TXHOOL�FRQ�PXWD]LRQL�GL�%UFD���,Q
SDUWLFRODUH���HYLGHQ]LDQR�L�ULFHUFDWRUL���L�WXPRUL�DOOD�PDPPHOOD��DOOD�SURVWDWD�H�DO
SDQFUHDV�VRQR�VLJQLILFDWLYDPHQWH�SL��IUHTXHQWL�QHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD�
ULVSHWWR�D�%UFD���FRPH�SXUH�SL��FRPXQL�LQ�TXHVWR�JUXSSR�VRQR�SL��QHRSODVLH�QHO
FRUVR�GHOOD�YLWD�H�XQ
HWj�SL��JLRYDQH�GL�LQVRUJHQ]D�GHOOD�PDODWWLD��'L�FRQWUR��OR�VSHWWUR
GL�WXPRUL�QHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD��q�ULVXOWDWR�SL��HWHURJHQHR��FRQ�XQD
PDJJLRUH�IUHTXHQ]D�GL�FDQFUR�DO�FRORQª�

©*UD]LH�DOOD�FROODERUD]LRQH�GL�ROWUH����JUXSSL�GL�ULFHUFD�LQ�WXWWR�LO�PRQGR��DEELDPR
RWWHQXWR�H�DQDOL]]DWR�L�GDWL�FOLQLFL�GL�FLUFD������XRPLQL�SRUWDWRUL�GL�PXWD]LRQL�%UFD��H
%UFD����VSLHJD�9DOHQWLQD�6LOYHVWUL�GHO�GLSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH�
UHVSRQVDELOH�GHOO
DQDOLVL�GHL�GDWL���0HQWUH�QHOOH�GRQQH�q�QRWR�FKH�L�GXH�JHQL�%UFD
KDQQR�XQ�LPSDWWR�GLYHUVR�VXO�ULVFKLR�RQFRORJLFR��SRFR�VL�VDSHYD�VX�HYHQWXDOL
DQDORJKH�GLIIHUHQ]H�QHJOL�XRPLQL��/R�VWXGLR�FL�KD�SHUPHVVR�GL�FRQIURQWDUH�OH
FDUDWWHULVWLFKH�FOLQLFKH�GHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD��FRQ�TXHOOH�GHJOL�XRPLQL
FRQ�PXWD]LRQL�GL�%UFD��LQ�XQ
DPSLD�FDVLVWLFD��D�RJJL�OD�SL��QXPHURVD�LQ�OHWWHUDWXUD��LQ
PRGR�GD�PHWWHUH�LQ�OXFH�HYHQWXDOL�GLIIHUHQ]Hª��©3HU�PLJOLRUDUH�O
HIILFDFLD�GHL
SURJUDPPL�GL�VFUHHQLQJ�H�VRUYHJOLDQ]D�RQFRORJLFD�QHJOL�XRPLQL�FRQ�PXWD]LRQL�%UFD�VL
GRYUDQQR�SUHQGHUH�LQ�FRQVLGHUD]LRQH�TXHVWH�GLIIHUHQ]H���DIIHUPD�2WWLQL���,Q�JHQHUDOH��L
ULVXOWDWL�GL�TXHVWR�VWXGLR�SRWUDQQR�DLXWDUH�JOL�RQFRORJL�D�VHQVLELOL]]DUH�JOL�XRPLQL�FRQ
PXWD]LRQL�%UFD�QHOOD�SHUFH]LRQH�GHO�ORUR�ULVFKLR�RQFRORJLFR�SHUVRQDOH��H�QRQ�SL��VROR
GHOOH�ORUR�IDPLOLDUL�GL�VHVVR�IHPPLQLOH��,QROWUH��TXHVWL�GDWL�FRQWULEXLUDQQR�D�RULHQWDUH�L
SURVVLPL�VWXGL��VX�FXL�VWLDPR�JLj�ODYRUDQGR��DO�ILQH�GL�VYLOXSSDUH�OLQHH�JXLGD�VHPSUH
SL��SHUVRQDOL]]DWH�H�VSHFLILFKH�SHU�JHQHUH��LQ�PRGR�GD�JDUDQWLUH�XQD�PLJOLRUH
JHVWLRQH�FOLQLFD�D�WXWWL�L�SD]LHQWLª�
�
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art

4827,',$12�GL�LQIRUPD]LRQH�H�DSSURIRQGLPHQWR�PHGLFR�GLUHWWR�GD�1LFROHWWD�&RFFR

35,02�3,$12

3URI�VVD�/DXUD�2WWLQL

5LVFKLR�RQFRORJLFR�QHJOL�XRPLQL���YROWH�PDJJLRUH
FRQ�PXWD]LRQL�GL�%5&$���9HUVR�VFUHHQLQJ�SL»
HIILFDFL
',�,16$/87(1(:6�,7�y���/8*/,2�����

8Q�QXRYR�VWXGLR�LQWHUQD]LRQDOH�FRRUGLQDWR�GDO�'LSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH�GHOOD�6DSLHQ]D�H

VRVWHQXWR�DQFKH�GD�)RQGD]LRQH�$,5&��KD�IDWWR�OXFH�VXOOR�VSHWWUR�GHL�WXPRUL�FKH�LQVRUJRQR�QHJOL�XRPLQL

FRQ�PXWD]LRQL�QHL�JHQL�%5&$��H�%5&$���,�ULVXOWDWL�VRQR�VWDWL�SXEEOLFDWL�VXOOD�ULYLVWD�-$0$�2QFRORJ\

5RPD����OXJOLR������Õ�/H�PXWD]LRQL�QHL�JHQL�%5&$��H

%5&$��UDSSUHVHQWDQR�XQ�ULOHYDQWH�HVHPSLR�GL�PHGLFLQD

GL�JHQHUH��SXU�HVVHQGR�HUHGLWDWH�LQ�XJXDO�PLVXUD�GDL�GXH

VHVVL��,O�ORUR�UXROR�QHOOD�VXVFHWWLELOLW¢�DOOH�IRUPH

HUHGLWDULH�GL�QHRSODVLH�SUHWWDPHQWH�IHPPLQLOL��FRPH

WXPRUL�GHOOD�PDPPHOOD�H�GHOOØRYDLR��ª�EHQ�FRQRVFLXWR

HG�ª�HQWUDWR�GL�URXWLQH�QHOOD�SUDWLFD�FOLQLFD��DO�FRQWUDULR�

OØLPSDWWR�VXO�ULVFKLR�RQFRORJLFR�GHOOH�VWHVVH�PXWD]LRQL

QHL�VRJJHWWL�GL�VHVVR�PDVFKLOH�ª�PHQR�QRWR�

8QR�VWXGLR�FRRUGLQDWR�GD�/DXUD�2WWLQL�GHO�'LSDUWLPHQWR�GL�0HGLFLQD

PROHFRODUH�GHOOD�6DSLHQ]D��LQ�FROODERUD]LRQH�FRQ�LO�FRQVRU]LR

LQWHUQD]LRQDOH�&,0%$��&RQVRUWLXP�IRU�,QYHVWLJDWRUV�RI�0RGLILHUV�RI

%5&$������KD�HYLGHQ]LDWR�LPSRUWDQWL�H�SHFXOLDUL�FDUDWWHULVWLFKH�QHOOR

VSHWWUR�GHL�WXPRUL�FKH�LQVRUJRQR�QHJOL�XRPLQL�FRQ�TXHVWH�PXWD]LRQL��,

ULVXOWDWL�GHOOD�ULFHUFD�VRVWHQXWD�DQFKH�GD�)RQGD]LRQH�$,5&�VRQR�VWDWL

SXEEOLFDWL�VXOOD�SUHVWLJLRVD�ULYLVWD�-$0$�2QFRORJ\�

Ú*UD]LH�DOOD�FROODERUD]LRQH�GL�ROWUH����JUXSSL�GL�ULFHUFD�LQ�WXWWR�LO

PRQGR��DEELDPR�RWWHQXWR�H�DQDOL]]DWR�L�GDWL�FOLQLFL�GL�FLUFD������

XRPLQL�SRUWDWRUL�GL�PXWD]LRQL�%5&$��H�%5&$��Õ�VSLHJD�9DOHQWLQD

6LOYHVWUL�GHO�'LSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH��UHVSRQVDELOH

GHOOØDQDOLVL�GHL�GDWL�Õ�0HQWUH�QHOOH�GRQQH�ª�QRWR�FKH�L�GXH�JHQL�%5&$

Ā6(*8,&,�68�

/Ø(',725,$/(

'LIHQGLDPRFL�GDO�PDOH�FKH�DYDQ]D
GL�1LFROHWWD�&RFFR

&29,'�����/Ø,1)(77,92/2*2�0$5&2

7,1(//,�5,6321'(�$//(����'20$1'(�3,�

&2081,��*8$5'$�,/�9,'(2

$57,&2/2�68&&(66,92

2EHVLW¢�H�VRYUDSSHVR�QHPLFL�GHO�WXPRUH

DO�VHQR��LO�JUDVVR�RVWDFROD�OØDVVRUELPHQWR

GL�XQ�IDUPDFR�FKHPLRWHUDSLFR

k

$57,&2/2�35(&('(17(

5LVRQDQ]D�PDJQHWLFD�IXQ]LRQDOH�SHU

SUHGLUH�GHILFLW�QHXURORJLFL�GRSR�XQ�LFWXV��,

ULVXOWDWL�GL�XQR�VWXGLR

j

'LJLWD�LO�WHUPLQH�GD�FHUFDUH�H�SUHPL�LQYLR�

7M�Ú�ZIVMJMGEXS�YR�IVVSVI�

4VSZE�E�KYEVHEVI�MP�ZMHIS�WY
[[[�]SYXYFI�GSQ�STTYVI�EXXMZE
.EZE7GVMTX�WI�Ú�HMWEFMPMXEXS�RIP�FVS[WIV�

¬  ã ŧ š

+RPH 0HGLFLQD 5LFHUFD 1XWUL]LRQH )LWQHVV 3VLFRORJLD 6HVVXRORJLD 6RFLHW¢ $WWXDOLW¢ $PELHQWH�H�7HUULWRULR 6FLHQ]D�H�7HFQRORJLD

6LFXUH]]D

+RPH &KL�VLDPR 0DJD]LQH &RQWDWWL &HUWLILFD]LRQH�+21FRGH �
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7RUQD�DOOD�KRPH�SDJH
&RQGLYLGL�OD�QRWL]LD�FRQ�L�WXRL�DPLFL

�6DOYD�FRPH�3')

7DJ� � %5&$� %5&$� /DXUD�2WWLQL PXWD]LRQL�%5&$ ULVFKLR�RQFRORJLFR WXPRUL�PDVFKLOL 9DOHQWLQD�6LOYHVWUL

/H�LQIRUPD]LRQL�SUHVHQWL�QHO�VLWR�GHYRQR�VHUYLUH�D�PLJOLRUDUH��H�QRQ�D�VRVWLWXLUH��LO�UDSSRUWR�PHGLFR�SD]LHQWH��,Q�QHVVXQ�FDVR�VRVWLWXLVFRQR�OD

FRQVXOHQ]D�PHGLFD�VSHFLDOLVWLFD��5LFRUGLDPR�D�WXWWL�L�SD]LHQWL�YLVLWDWRUL�FKH�LQ�FDVR�GL�GLVWXUEL�H�R�PDODWWLH�ª�VHPSUH�QHFHVVDULR�ULYROJHUVL�DO

SURSULR�PHGLFR�GL�EDVH�R�DOOR�VSHFLDOLVWD�

¶ 3275(%%(�$1&+(�,17(5(66$57,���

KDQQR�XQ�LPSDWWR�GLYHUVR�VXO�ULVFKLR�RQFRORJLFR��SRFR�VL�VDSHYD�VX

HYHQWXDOL�DQDORJKH�GLIIHUHQ]H�QHJOL�XRPLQL��/R�VWXGLR�FL�KD�SHUPHVVR�GL�FRQIURQWDUH�OH

FDUDWWHULVWLFKH�FOLQLFKH�GHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%5&$��FRQ�TXHOOH�GHJOL�XRPLQL�FRQ�PXWD]LRQL

GL�%5&$��LQ�XQØDPSLD�FDVLVWLFD��D�RJJL�OD�SL»�QXPHURVD�LQ�OHWWHUDWXUD��LQ�PRGR�GD�PHWWHUH�LQ�OXFH

HYHQWXDOL�GLIIHUHQ]HÛ�

,�ULVXOWDWL�PRVWUDQR�FKH��D�GLIIHUHQ]D�GL�TXDQWR�DFFDGH�QHOOH�GRQQH��GRYH�ª�%5&$��D�FRQIHULUH�XQ

PDJJLRU�ULVFKLR��JOL�XRPLQL�FRQ�PXWD]LRQL�GL�%5&$��KDQQR�XQD�SUREDELOLW¢�FLUFD�WUH�YROWH�PDJJLRUH

GL�DYHUH�XQ�WXPRUH�ULVSHWWR�D�TXHOOL�FRQ�PXWD]LRQL�GL�%5&$��

,Q�SDUWLFRODUH��L�WXPRUL�DOOD�PDPPHOOD��DOOD�SURVWDWD�H�DO�SDQFUHDV�VRQR�VLJQLILFDWLYDPHQWH�SL»

IUHTXHQWL�QHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%5&$��ULVSHWWR�D�%5&$���FRPH�SXUH�SL»�FRPXQL�LQ�TXHVWR

JUXSSR�VRQR�SL»�QHRSODVLH�QHO�FRUVR�GHOOD�YLWD�H�XQØHW¢�SL»�JLRYDQH�GL�LQVRUJHQ]D�GHOOD�PDODWWLD��'L

FRQWUR��OR�VSHWWUR�GL�WXPRUL�QHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%5&$��ª�ULVXOWDWR�SL»�HWHURJHQHR��FRQ�XQD

PDJJLRUH�IUHTXHQ]D�GL�FDQFUR�DO�FRORQ�

Ú3HU�PLJOLRUDUH�OØHIILFDFLD�GHL�SURJUDPPL�GL�VFUHHQLQJ�H�VRUYHJOLDQ]D�RQFRORJLFD�QHJOL�XRPLQL�FRQ

PXWD]LRQL�%5&$�VL�GRYUDQQR�SUHQGHUH�LQ�FRQVLGHUD]LRQH�TXHVWH�GLIIHUHQ]H�Õ�DIIHUPD�/DXUD�2WWLQL

Õ�,Q�JHQHUDOH��L�ULVXOWDWL�GL�TXHVWR�VWXGLR�SRWUDQQR�DLXWDUH�JOL�RQFRORJL�D�VHQVLELOL]]DUH�JOL�XRPLQL�FRQ

PXWD]LRQL�%5&$�QHOOD�SHUFH]LRQH�GHO�ORUR�ULVFKLR�RQFRORJLFR�SHUVRQDOH��H�QRQ�SL»�VROR�GHOOH�ORUR

IDPLOLDUL�GL�VHVVR�IHPPLQLOH��,QROWUH��TXHVWL�GDWL�FRQWULEXLUDQQR�D�RULHQWDUH�L�SURVVLPL�VWXGL��VX�FXL

VWLDPR�JL¢�ODYRUDQGR��DO�ILQH�GL�VYLOXSSDUH�OLQHH�JXLGD�VHPSUH�SL»�SHUVRQDOL]]DWH�H�VSHFLILFKH�SHU

JHQHUH��LQ�PRGR�GD�JDUDQWLUH�XQD�PLJOLRUH�JHVWLRQH�FOLQLFD�D�WXWWL�L�SD]LHQWLÛ�

��/8*������

2EHVLW¢�H�VRYUDSSHVR�QHPLFL

GHO�WXPRUH�DO�VHQR��LO�JUDVVR

RVWDFROD�OØDVVRUELPHQWR�GL�XQ

IDUPDFR�FKHPLRWHUDSLFR

��/8*������

5LVRQDQ]D�PDJQHWLFD

IXQ]LRQDOH�SHU�SUHGLUH�GHILFLW

QHXURORJLFL�GRSR�XQ�LFWXV��,

ULVXOWDWL�GL�XQR�VWXGLR ��/8*������

&RURQDYLUXV��VWXGLR�EULWDQQLFR

ULYHOD�FRPSOLFDQ]H

QHXURORJLFKH�QHL�FDVL�SL»�JUDYL

/$6&,$�81�&200(172

&RPPHQWR

6(6682/2*,$

4XDQGR�OØH[�LQFRPEH
GL�0DUFR�5RVVL

$GHULDPR�DOOR�VWDQGDUG�+21FRGH

SHU�O
DIILGDELOLW¢�GHOO
LQIRUPD]LRQH

PHGLFD��

9HULILFD�TXL�

&2081,&$7,�67$03$

)DUPDFL�RQFRORJLFL�D�GRPLFLOLR�
SURVHJXH�OØLPSHJQR�GHJOL�,)2
��/8*������

&RYLG�����SODVPD�LSHULPPXQH�SHU�OD
FXUD��5HFOXWDWL����GRQDWRUL�LQ�/LJXULD
��/8*������

/D�GRQD]LRQH�GL�VDQJXH�QRQ�YD�LQ
YDFDQ]D��'RQDWRUL�GHOOD�3ROL]LD�GL
5RPD�DO�)DWHEHQHIUDWHOOL�,VROD
7LEHULQD
��/8*������

&RURQDYLUXV��LQIHUPLHUL�1XUVLQJ�8S�
VWDQFKL�H�ORJRUDWL�GD�SURPHVVH
PDQFDWH��LQ�SLD]]D�D�0LODQR
��/8*������
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1RPH� (PDLO�

6LWR�ZHE

'R�LO�PLR�FRQVHQVR�DIILQFK«�XQ�FRRNLH�VDOYL�L�PLHL�GDWL��QRPH��HPDLO��VLWR�ZHE��SHU�LO�SURVVLPR�FRPPHQWR�

3XEEOLFD�LO�FRPPHQWR

&RYLG�����VWXGL�VX�YDFFLQL�YHORFL�
206��Ú7HPSL�ULGRWWL�PD�OD�VLFXUH]]D
ULPDQH�XQ�LPSHUDWLYRÛ
��/8*������

/\VVDYLUXV��DYYLDWD�DWWLYLW¢�GL
VRUYHJOLDQ]D�VXL�SLSLVWUHOOL��,VRODWR�LO
YLUXV�D�3DGRYD
��/8*������

&RYLG�����60,��Ú3HU�L�PHGLFL�GL
IDPLJOLD�LO�FRQWDJLR�GD�YLUXV�VLD
ULFRQRVFLXWR�LQIRUWXQLR�VXO�ODYRURÛ
��/8*������

6LULD��LQVLFXUH]]D�DOLPHQWDUH�SHU����
PLOLRQL�GL�SHUVRQH��5HSRUW�GL�$]LRQH
FRQWUR�OD�)DPH
��/8*������

1HRQDWRORJLD��QXPHURVL�VSHFLDOLVWL�VL
FRQIURQWHUDQQR�VX�GLYHUVH�WHPDWLFKH
DO�;;9,�&RQJUHVVR�1D]LRQDOH�6,1
��/8*������

&RYLG�����WHVW�UDSLGL�SHU�SD]LHQWL
RQFRORJLFL�DJOL�2VSHGDOL�5LXQLWL�GL
$QFRQD
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��/8*������

3DQGHPLD�ORQWDQD�GDOOD�ILQH��206��LO
SHJJLR�GHYH�DQFRUD�DUULYDUH��20&H2
5RPD��FRQ�&RYLG����ª�×DUPLVWL]LRØ
���*,8������

&RYLG����H�DOWUH�HPHUJHQ]H�
%DPELQR�*HV»�H�)RQGD]LRQH�$1,$
DWWLYDQR�VHUYL]LR�GL�VXSSRUWR
SVLFRORJLFR�JUDWXLWR
���*,8������

6HFRQGR�LQWHUYHQWR�GL�QHXURFKLUXUJLD
SHU�$OH[�=DQDUGL��$QFRUD�JUDYH�LO
TXDGUR�QHXURORJLFR
���*,8������

$SSURYDWR�ERQXV�HFRQRPLFR�SHU�L
ODYRUDWRUL�LPSHJQDWL�FRQWUR�LO�&RYLG�
����6RGGLVIDWWD�8JO�6DQLW¢
���*,8������

3LDQR�6DQLWDULR�5HJLRQH�/D]LR��LO
SXQWR�GL�&LVO�0HGLFL
���*,8������

3URURJDWH�OH�HVHQ]LRQL�WLFNHW�LQ
(PLOLD�5RPDJQD
���*,8������
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(�2��2VSHGDOL�*DOOLHUD��DO�YLD�OD
ULDSHUWXUD�GHO�SXQWR�QDVFLWD
���*,8������

5LFHUFD�VXO�VLVWHPD�QHUYRVR
SHULIHULFR��SUHPLR�$ODQ�-��*HEKDUW�D
*XLGR�&DYDOHWWL�GHOOØ8QLYHUVLW¢
0LODQR�%LFRFFD
���*,8������

3URI��*LXOLR�3RPSLOLR�QXRYR�GLUHWWRUH
VFLHQWLILFR�GHO�&HQWUR�&DUGLRORJLFR
0RQ]LQR
���*,8������

5LIRUPD�GHO�6LVWHPD�6DQLWDULR
7HUULWRULDOH������),0(8&�
Ú3UHRFFXSDWL�SHU�L�FRQWHQXWL�REVROHWL
SUHVHQWL�QHO�'/Û
���*,8������

'3&�DPSOLDWD�DL�IDUPDFL�OHWWHUH�E��H
F��GHOOØDUW����GHOOD�OHJJH����������
RFFDVLRQH�VWRULFD�SHU�LO�661
���*,8������

5DGLRORJLD�0HGLFD��OØLPSHJQR
VWUDRUGLQDULR�GHL�WHFQLFL�VDQLWDUL
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QHOOØHPHUJHQ]D�&RYLG
���*,8������

:RUOG�6FOHURGHUPD�'D\��LO�UXROR�GHO
ILVLRWHUDSLVWD�QHOOD�ULDELOLWD]LRQH�GL
YROWR�H�PDQR�GHL�SD]LHQWL
���*,8������

5LHQWUDWD�OØHPHUJHQ]D�&RYLG��ULSDUWH
OØDWWLYLW¢�VDQLWDULD�GHOOØ,5&&6�GL�7URLQD
���*,8������

,QIHUPLHUH�GL�IDPLJOLD��LO�SURJHWWR
SRWUHEEH�SDVVDUH�DOOD�&RPPLVVLRQH
6DOXWH�5HJLRQL��3HUSOHVVD�1XUVLQJ�8S
���*,8������

LQVDOXWHQHZV�LW
������0L�SLDFH�0L�SLDFH

)ROORZ�#LQVDOXWHQHZV

7ZHHWV�GL�#LQVDOXWHQHZV

127,=,(�'$/�0,1,67(52�'(//$�6$/87(

$UULYL�H[WUD�6FKHQJHQ��O
RUGLQDQ]D�GHO

PLQLVWUR�GHOOD�6DOXWH

$SHUWH�OH�LVFUL]LRQL�DL�FRQFRUVL�GHO�PLQLVWHUR

SHU�IXQ]LRQDUL�H�LQJHJQHUL�ELRPHGLFL

$XWRUL]]D]LRQH�LQ�GHURJD�GL�SURGRWWL

GLVLQIHWWDQWL��GDO����OXJOLR�VWRS�DOOD�SUHVD�LQ

FDULFR�GHOOH�ULFKLHVWH

,WDO\�RSWV�IRU�SUXGHQFH�DV�H[WUD�6FKHQJHQ

WUDYHO�UHVXPHV
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Ć
LQVDOXWHQHZV�LW�k�������7XWWL�L�GLULWWL�ULVHUYDWL�

7HVWDWD�JLRUQDOLVWLFD�UHJLVWUDWD�DO�7ULEXQDOH�GL�%HQHYHQWR��Q����GHO����DJRVWR�����

'LUHWWRUH�UHVSRQVDELOH�1LFROHWWD�&RFFR

'XEDL�(GL]LRQL���3��,9$������������

'DWD�XOWLPR�DJJLRUQDPHQWR������������

6LFXUH]]D�DOLPHQWDUH��DO�YLD�OH�HVSRUWD]LRQL

GL�FDUQL�RYL�FDSULQH�YHUVR�LO�*LDSSRQH

0LVXUD�FRPSHQVDWLYD�SHU�LO�ULFRQRVFLPHQWR

GHOOD�TXDOLILFD�GL�PHGLFR�H�GL�PHGLFR

VSHFLDOLVWD�FRQVHJXLWL�DOOØHVWHUR

/D�&RPPLVVLRQH�(XURSHD�KD�FUHDWR�LO

6LVWHPD�GL�VXSSRUWR�DOOD�JHVWLRQH�FOLQLFD�GL

&29,'���

$JJLRUQDWL�JOL�HOHQFKL�GHL�PHGLFL�GL�ERUGR

DELOLWDWL�H�VXSSOHQWL

¬  ã ŧ š

,QIRUPD]LRQL 1RWH�OHJDOL 3ULYDF\�3ROLF\ :HE�&UHGLWV
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art

6$1,7$ ,7$/,$ (67(5, 32/,7,&$ 63(77$&2/, 63257 t i$/75(�6(=,21, y

7XPRUH��PXWD]LRQL�GHL�JHQL�-ROLH��VWXGLR
LWDOLDQR��D�ULVFKLR�DQFKH�JOL�XRPLQL
c

d

u

7XPRUH��OH�PXWD]LRQL�GHL�JHQL�-ROLH�PHWWRQR�D�ULVFKLR�DQFKH�SHU�JOL�XRPLQL��q
XQR�VWXGLR�LWDOLDQR�D�IDU�OXFH�VXOOH�PXWD]LRQL�QHL�%UFD��H�%UFD���ULEDWWH]]DWL
JHQL�-ROLH��FKH�UDSSUHVHQWDQR�GXQTXH�XQ�ULVFKLR�DQFKH�SHU�JOL�XRPLQL��,O�QXRYR
VWXGLR�LQWHUQD]LRQDOH�FRRUGLQDWR�GDO�GLSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH
GHOO
8QLYHUVLWj�6DSLHQ]D�GL�5RPD�H�VRVWHQXWR�DQFKH�GD�)RQGD]LRQH�$LUF�
KD�IDWWR�OXFH�VXOOR�VSHWWUR�GHL�WXPRUL�FKH�LQVRUJRQR�QHJOL�XRPLQL�FRQ
PXWD]LRQL�QHL�JHQL�UHVL�IDPRVL�GDOO
DWWULFH�$QJHOLQD�-ROLH�FKH�DOFXQL�DQQL�ID�KD
GHFLVR�GL�UHQGHUH�QRWD�OD�VXD�FRQGL]LRQH�H�GL�VRWWRSRUVL�DG�LQWHUYHQWL
SUHYHQWLYL�

/D�PXWD]LRQH�GL�TXHVWL�GXH�JHQL��%UFD���H�R�%UFD�����GHWHUPLQD�XQD
SUHGLVSRVL]LRQH�D�VYLOXSSDUH�DOFXQL�WLSL�GL�WXPRUH��LQ�SDUWLFRODUH�GL�PDPPHOOD�
RYDLR��SDQFUHDV�H�SURVWDWD��SL��IUHTXHQWHPHQWH�ULVSHWWR�DOOD�SRSROD]LRQH
JHQHUDOH��/R�VWXGLR��SXEEOLFDWR�VX�
-DPD�2QFRORJ\
�H�FRQGRWWR�VX�����
XRPLQL��q�VWDWR�FRRUGLQDWR�GD�/DXUD�2WWLQL�GHO�GLSDUWLPHQWR�GL�0HGLFLQD
PROHFRODUH�GHOOD�6DSLHQ]D��LQ�FROODERUD]LRQH�FRQ�LO�FRQVRU]LR�LQWHUQD]LRQDOH
&LPED��&RQVRUWLXP�IRU�,QYHVWLJDWRUV�RI�0RGLILHUV�RI�%UFD������,�ULVXOWDWL
PRVWUDQR�FKH��©D�GLIIHUHQ]D�GL�TXDQWR�DFFDGH�QHOOH�GRQQH��GRYH�q�%UFD��D
FRQIHULUH�XQ�PDJJLRU�ULVFKLR��JOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD��KDQQR�XQD
SUREDELOLWj�FLUFD�WUH�YROWH�PDJJLRUH�GL�DYHUH�XQ�WXPRUH�ULVSHWWR�D�TXHOOL�FRQ
PXWD]LRQL�GL�%UFD���,Q�SDUWLFRODUH���HYLGHQ]LDQR�L�ULFHUFDWRUL���L�WXPRUL�DOOD
PDPPHOOD��DOOD�SURVWDWD�H�DO�SDQFUHDV�VRQR�VLJQLILFDWLYDPHQWH�SL��IUHTXHQWL
QHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD��ULVSHWWR�D�%UFD���FRPH�SXUH�SL��FRPXQL
LQ�TXHVWR�JUXSSR�VRQR�SL��QHRSODVLH�QHO�FRUVR�GHOOD�YLWD�H�XQ
HWj�SL��JLRYDQH
GL�LQVRUJHQ]D�GHOOD�PDODWWLD��'L�FRQWUR��OR�VSHWWUR�GL�WXPRUL�QHJOL�XRPLQL�FRQ

5,0$1,�&211(662�&21�/(**2

c )DFHERRN d 7ZLWWHU

520$ 6)2*/,$�,/�*,251$/(

0,/$12 6)2*/,$�,/�*,251$/(

*8,'$�$//2�6+233,1*

2UHFFKLQL��GXH�PRGHOOL�PRGD�D�FRQIURQWR

/(�$/75(�127,=,(
520$
&RURQDYLUXV�D�5RPD�
SD]LHQWH�SRVLWLYR�DO
3URQWR�VRFFRUVR
GHOO
8PEHUWR�,��&DFFLD
DOOD�UHWH�GHL�FRQWDWWL
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PXWD]LRQL�GL�%UFD��q�ULVXOWDWR�SL��HWHURJHQHR��FRQ�XQD�PDJJLRUH�IUHTXHQ]D�GL
FDQFUR�DO�FRORQª�

©*UD]LH�DOOD�FROODERUD]LRQH�GL�ROWUH����JUXSSL�GL�ULFHUFD�LQ�WXWWR�LO�PRQGR�
DEELDPR�RWWHQXWR�H�DQDOL]]DWR�L�GDWL�FOLQLFL�GL�FLUFD������XRPLQL�SRUWDWRUL�GL
PXWD]LRQL�%UFD��H�%UFD����VSLHJD�9DOHQWLQD�6LOYHVWUL�GHO�GLSDUWLPHQWR�GL
0HGLFLQD�PROHFRODUH��UHVSRQVDELOH�GHOO
DQDOLVL�GHL�GDWL���0HQWUH�QHOOH�GRQQH�q
QRWR�FKH�L�GXH�JHQL�%UFD�KDQQR�XQ�LPSDWWR�GLYHUVR�VXO�ULVFKLR�RQFRORJLFR�
SRFR�VL�VDSHYD�VX�HYHQWXDOL�DQDORJKH�GLIIHUHQ]H�QHJOL�XRPLQL��/R�VWXGLR�FL�KD
SHUPHVVR�GL�FRQIURQWDUH�OH�FDUDWWHULVWLFKH�FOLQLFKH�GHJOL�XRPLQL�FRQ�PXWD]LRQL
GL�%UFD��FRQ�TXHOOH�GHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD��LQ�XQ
DPSLD�FDVLVWLFD�
D�RJJL�OD�SL��QXPHURVD�LQ�OHWWHUDWXUD��LQ�PRGR�GD�PHWWHUH�LQ�OXFH�HYHQWXDOL
GLIIHUHQ]Hª��©3HU�PLJOLRUDUH�O
HIILFDFLD�GHL�SURJUDPPL�GL�VFUHHQLQJ�H
VRUYHJOLDQ]D�RQFRORJLFD�QHJOL�XRPLQL�FRQ�PXWD]LRQL�%UFD�VL�GRYUDQQR
SUHQGHUH�LQ�FRQVLGHUD]LRQH�TXHVWH�GLIIHUHQ]H���DIIHUPD�2WWLQL���,Q�JHQHUDOH��L
ULVXOWDWL�GL�TXHVWR�VWXGLR�SRWUDQQR�DLXWDUH�JOL�RQFRORJL�D�VHQVLELOL]]DUH�JOL
XRPLQL�FRQ�PXWD]LRQL�%UFD�QHOOD�SHUFH]LRQH�GHO�ORUR�ULVFKLR�RQFRORJLFR
SHUVRQDOH��H�QRQ�SL��VROR�GHOOH�ORUR�IDPLOLDUL�GL�VHVVR�IHPPLQLOH��,QROWUH��TXHVWL
GDWL�FRQWULEXLUDQQR�D�RULHQWDUH�L�SURVVLPL�VWXGL��VX�FXL�VWLDPR�JLj�ODYRUDQGR��DO
ILQH�GL�VYLOXSSDUH�OLQHH�JXLGD�VHPSUH�SL��SHUVRQDOL]]DWH�H�VSHFLILFKH�SHU
JHQHUH��LQ�PRGR�GD�JDUDQWLUH�XQD�PLJOLRUH�JHVWLRQH�FOLQLFD�D�WXWWL�L�SD]LHQWLª�
�
�
���

8OWLPR�DJJLRUQDPHQWR��9HQHUGu���/XJOLR������������

��5,352'8=,21(�5,6(59$7$

3275(%%(�,17(5(66$57,�$1&+(��

��FRPPHQWL
&200(17$
&200(17$�/$�127,=,$���120(�87(17(
6FULYL�TXL�LO�WXR�FRPPHQWR

�UHQGL�YLVLELOH�VX�IDFHERRN� ,QYLD

8/7,0,�,16(5,7,
3,Ô�927$7,
��GL���FRPPHQWL�SUHVHQWL
1HVVXQ�FRPPHQWR�SUHVHQWH

&521$&+(
5DJD]]R�GL����DQQL
WURYDWR�VHQ]D�YLWD
VXOOD�FDUUR]]D�GL�XQ
WUHQR��m)RUVH�PRUWR
IROJRUDWR|

$'',2
',67$1=,$0(172
6DOYLQL�D�0RQGUDJRQH�
LO �&RYLG�©�XQ�ULFRUGR�
VHOILH�WUD�OD�IROOD��WXWWL
VHQ]D�PDVFKHULQD

&HUFD�LO�WXR�LPPRELOH�DOO
DVWD

,19,$

5HJLRQH � 4XDOVLDVL

3URYLQFLD � 7XWWH

)DVFLD�GL�SUH]]R � 7XWWL

'DWD � JJ�PP�DDDD

'$//$�+20(

520$
&RURQDYLUXV�D�5RPD��SD]LHQWH�SRVLWLYR�DO�3URQWR�VRFFRUVR�GHOO
8PEHUWR�,��&DFFLD�DOOD�UHWH�GHL�FRQWDWWL

/(�3,��&21',9,6(

=2
2

w
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art

5HGD]LRQH _ 3XEEOLFLWj _ &RQWDWWL

+RPH &URQDFKH *RYHUQR�H�
3DUODPHQWR

5HJLRQL�H
$VO

/DYRUR�H
3URIHVVLRQL

6FLHQ]D�H
)DUPDFL

6WXGL�H
$QDOLVL

$UFKLYLR

VHJXL�TXRWLGLDQRVDQLWD�LW

7ZHHW�

6SHVD�IDUPDFHXWLFD��$UULYDQR�L�GDWL
$LID�GHILQLWLYL������������POQ
ULVSHWWR�D�������3HU�OD�µ'LUHWWD¶
URVVR�LQ�WXWWH�OH�5HJLRQL�H�EXGJHW
VIRQGDWR�SHU������PLOLDUGL�

µ&RQYHQ]LRQDWD¶�LQ�DWWLYR�GL�������POQ�PD
$EUX]]R�H�&DPSDQLD�YDQQR�OR�VWHVVR�LQ�URVVR

3ODVPD��'DOOH�$VVRFLD]LRQL
HXURSHH�QRQ�SURILW�XQ�LQYLWR�DOOD
8H��³'REELDPR�DUULYDUH
DOO¶DXWRVXIILFLHQ]D´�

3URWHLQH�YHJHWDOL��HOLVLU�GL�OXQJD
YLWD

VWDPSD

&DQFUR��SL��D�ULVFKLR�JOL�XRPLQL�FRQ�YDULDQWL
SDWRJHQHWLFKH�GL�%5&$�
GL�'DLYG�'RXJODV

*OL�XRPLQL�FRQ�YDULDQWL�SDWRJHQHWLFKH�QHOOD�OLQHD�JHUPLQDOH�GL�%5&$��KDQQR
PDJJLRUL�SUREDELOLWj�GL�HVVHUH�DIIHWWL�GD�FDQFUR�ULVSHWWR�DJOL�XRPLQL�FKH
SUHVHQWDQR�YDULDQWL�SDWRJHQHWLFKH�QHOOD�OLQHD�JHUPLQDOH�GL�%5&$���$�TXHVWD
FRQFOXVLRQH�q�JLXQWR�XQR�VWXGLR�GHOO¶8QLYHUVLWj�6DSLHQ]D�GL�5RPD��/D�ULFHUFD
³FROPD�XQ�YXRWR�GL�FRQRVFHQ]H�VXL�IHQRWLSL�QHJOL�XRPLQL�FRQ�YDULDQWL
SDWRJHQHWLFKH�QHOOD�OLQHD�JHUPLQDOH�GL�%5&$��H�%5&$�´��GLFH�/DXUD�2WWLQL�
DXWULFH�SULQFLSDOH�GHOOR�VWXGLR´

���/8*����5HXWHUV�+HDOWK��±�6HFRQGR�XQ�QXRYR�VWXGLR�FRQGRWWR�GDOO¶8QLYHUVLWj
6DSLHQ]D�GL�5RPD��JOL�XRPLQL�FRQ�YDULDQWL�SDWRJHQHWLFKH��39��QHOOD�OLQHD
JHUPLQDOH�GL�%5&$��KDQQR�PDJJLRUL�SUREDELOLWj�GL�HVVHUH�DIIHWWL�GD�FDQFUR
ULVSHWWR�DJOL�XRPLQL�FRQ�YDULDQWL�SDWRJHQHWLFKH�QHOOD�OLQHD�JHUPLQDOH�GL�%5&$��

/D�ULFHUFD�³FROPD�XQ�YXRWR�GL�FRQRVFHQ]H�VXL�IHQRWLSL�QHJOL�XRPLQL�FRQ�YDULDQWL
SDWRJHQHWLFKH�QHOOD�OLQHD�JHUPLQDOH�GL�%5&$��H�%5&$�´��GLFH�/DXUD�2WWLQL�
DXWULFH�SULQFLSDOH�GHOOR�VWXGLR��³,�QRVWUL�ULVXOWDWL��FKH�GHULYDQR�GD�DQDOLVL�VXO�SL�
JUDQGH�VHW�GL�GDWL�GLVSRQLELOH�VX�39�LQ�%5&$����QHJOL�XRPLQL��PRVWUDQR�FKH
O¶HVVHUH�DIIHWWL�GD�XQ�FDQFUR�R�OR�VYLOXSSR�GL�PROWHSOLFL�WXPRUL��WUD�FXL�TXHOOR�DO
VHQR��DOOD�SURVWDWD�H�DO�SDQFUHDV��VL�DVVRFLD�D�XQD�PDJJLRUH�SUREDELOLWj�GL

HVVHUH�SRUWDWRUL�GL�39�LQ�%5&$���SLXWWRVWR�FKH�LQ�%5&$�´�

/R�VWXGLR
2WWLQL�H�FROOHJKL�KDQQR�HVDPLQDWR�L�GDWL�UHODWLYL�D�ROWUH�������XRPLQL��GL�FXL�������HUDQR�SRUWDWRUL�GL�39�LQ
%5&$��H�������LQ�%5&$���,�SDUWHFLSDQWL�VRQR�VWDWL�UHFOXWDWL�GD�JUXSSL�GL�VWXGLR�LQ�WXWWR�LO�PRQGR�LQ�FHQWUL
JHQHWLFL�RQFRORJLFL�WUD�LO������H�LO������H�OD�ORUR�HWj�PHGLD�HUD�GL������DQQL�

4XDVL�LO�����DYHYD�ULFHYXWR�DOPHQR�XQD�GLDJQRVL�GL
FDQFUR��,�SRUWDWRUL�GL�39�LQ�%5&$��HUDQR
VLJQLILFDWLYDPHQWH�SL��HVSRVWL�DOOD�SUREDELOLWj�GL�DYHUH�XQ
WXPRUH��RGGV�UDWLR��������H�GL�DYHUH�SL��GL�XQ�WXPRUH
SULPDULR�

,�SRUWDWRUL�GL�39�LQ�%5&$��SUHVHQWDYDQR�XQ�PDJJLRU
ULVFKLR�GL�VYLOXSSDUH�WXPRUH�DO�VHQR��25���������WXPRUH
DOOD�SURVWDWD��25��������H�WXPRUH�DO�SDQFUHDV��25�������
7XWWDYLD��DYHYDQR�XQD�SUREDELOLWj�VLJQLILFDWLYDPHQWH
LQIHULRUH�GL�FDQFUR�FRORUHWWDOH��25��������

³4XHVWL�GDWL�DLXWHUDQQR�D�RWWLPL]]DUH�OH�FXUH�SHU�JOL�XRPLQL
SRUWDWRUL�GL�39�LQ�%5&$��H�%5&$�´��RVVHUYD�/DXUD
2WWLQL��³,Q�SDUWLFRODUH��L�SURJUDPPL�GL�VFUHHQLQJ�H
VRUYHJOLDQ]D�LQ�XRPLQL�FRQ�39�LQ�%5&$��H�%5&$�

GRYUHEEHUR�HVVHUH�SHUVRQDOL]]DWL�DOOD�OXFH�GL�TXHVWH�GLIIHUHQ]H�GL�IHQRWLSR�WXPRUDOH�JHQH�VSHFLILFR´�
�
)RQWH��-$0$�2QFRORJ\
'DYLG�'RXJODV
�9HUVLRQH�,WDOLDQD�4XRWLGLDQR�6DQLWj�3RSXODU�6FLHQFH�

���OXJOLR�����
��5LSURGX]LRQH�ULVHUYDWD

$OWUL�DUWLFROL�LQ�6FLHQ]D�H�)DUPDFL�

&DVVD]LRQH��0HGLFR�FRPSHWHQWH�QRQ�q
WHQXWR�D�YDOXWD]LRQL�JHQHUDOL�VXOOR
VWDWR�GL�VDOXWH�PD�VROR�VXO�ULVFKLR
VSHFLILFR�SHU�OD�PDQVLRQH

&RYLG��³$QFKH�GDOOD�SHOOH�L�VHJQL
GHOO¶LQIH]LRQH´��'DL�GHUPDWRORJL�OH�OLQHH
JXLGD�SHU�L�FLWWDGLQL

���0RQLWRUDJJLR�&RYLG����5HJLRQL�FRQ
5W�VRSUD���H�LQ����LO�WUHQG�GHL�QXRYL�FDVL
FUHVFH��$WWLYL�ROWUH�����IRFRODL��0D�SHU
0LQLVWHUR�,VV�TXDGUR�q�GL�³EDVVD
FULWLFLWj´��(FFR�LO�GRVVLHU�µVHJUHWR¶

'HFUHWR�5LODQFLR��)LQDOPHQWH�DQFKH�OD
SVLFRORJLD�q�HQWUDWD�QHOO¶DJHQGD�SROLWLFD

&HIDOHD�FURQLFD��$SSURYDWD�OD�OHJJH�FKH
OD�ULFRQRVFH�FRPH�³PDODWWLD�VRFLDOH´�

,6&5,9,7,�$//$�12675$�1(:6�/(77(5
2JQL�JLRUQR�VXOOD�WXD�PDLO�WXWWH�OH�QRWL]LH�GL

4XRWLGLDQR�6DQLWj��

JOL�VSHFLDOL

&RURQDYLUXV��(FFR
LO�³GHFDORJR´�GHO
PLQLVWHUR�GHOOD�6DOXWH�H
GHOO
,VV

WXWWL�JOL�VSHFLDOL��

L3L�/HWWL�>��JLRUQL@�>���JLRUQL@
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�

6FLHQ]D�H�)DUPDFL
4XRWLGLDQR�RQ�OLQH

GL�LQIRUPD]LRQH�VDQLWDULD
*LRYHGu����/8*/,2�����
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art

5HGD]LRQH _ 3XEEOLFLWj _ &RQWDWWL

+RPH &URQDFKH *RYHUQR�H�
3DUODPHQWR

5HJLRQL�H
$VO

/DYRUR�H
3URIHVVLRQL

6FLHQ]D�H
)DUPDFL

6WXGL�H
$QDOLVL

$UFKLYLR

VHJXL�TXRWLGLDQRVDQLWD�LW

7ZHHW� VWDPSD

7XPRUL��0XWD]LRQL�%5&$��$QFKH�JOL�XRPLQL�VRQR�D
ULVFKLR

8Q�QXRYR�VWXGLR�LQWHUQD]LRQDOH�FRRUGLQDWR�GDO�'LSDUWLPHQWR�GL�0HGLFLQD
PROHFRODUH�GHOOD�6DSLHQ]D�H�VRVWHQXWR�DQFKH�GD�)RQGD]LRQH�$,5&��KD�IDWWR�OXFH
VXOOR�VSHWWUR�GHL�WXPRUL�FKH�LQVRUJRQR�QHJOL�XRPLQL�FRQ�PXWD]LRQL�QHL�JHQL�%5&$�
H�%5&$���,�ULVXOWDWL�VRQR�VWDWL�SXEEOLFDWL�VXOOD�ULYLVWD�-DPD�2QFRORJ\

���/8*���/H�PXWD]LRQL�QHL�JHQL�%5&$��H�%5&$��UDSSUHVHQWDQR�XQ�ULOHYDQWH
HVHPSLR�GL�PHGLFLQD�GL�JHQHUH��SXU�HVVHQGR�HUHGLWDWH�LQ�XJXDO�PLVXUD�GDL�GXH
VHVVL��,O�ORUR�UXROR�QHOOD�VXVFHWWLELOLWj�DOOH�IRUPH�HUHGLWDULH�GL�QHRSODVLH
SUHWWDPHQWH�IHPPLQLOL��FRPH�WXPRUL�GHOOD�PDPPHOOD�H�GHOO¶RYDLR��q�EHQ
FRQRVFLXWR�HG�q�HQWUDWR�GL�URXWLQH�QHOOD�SUDWLFD�FOLQLFD��DO�FRQWUDULR��O¶LPSDWWR�VXO
ULVFKLR�RQFRORJLFR�GHOOH�VWHVVH�PXWD]LRQL�QHL�VRJJHWWL�GL�VHVVR�PDVFKLOH�q�PHQR
QRWR�
8QR�VWXGLR�FRRUGLQDWR�GD�/DXUD�2WWLQL�GHO�'LSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH
GHOOD�6DSLHQ]D��LQ�FROODERUD]LRQH�FRQ�LO�FRQVRU]LR�LQWHUQD]LRQDOH�&LPED
�&RQVRUWLXP�IRU�,QYHVWLJDWRUV�RI�0RGLILHUV�RI�%5&$������KD�HYLGHQ]LDWR
LPSRUWDQWL�H�SHFXOLDUL�FDUDWWHULVWLFKH�QHOOR�VSHWWUR�GHL�WXPRUL�FKH�LQVRUJRQR�QHJOL

XRPLQL�FRQ�TXHVWH�PXWD]LRQL��,�ULVXOWDWL�GHOOD�ULFHUFD�VRVWHQXWD�DQFKH�GD�)RQGD]LRQH�$LUF�VRQR�VWDWL
SXEEOLFDWL�VX�-DPD�2QFRORJ\�
�
³*UD]LH�DOOD�FROODERUD]LRQH�GL�ROWUH����JUXSSL�GL�ULFHUFD�LQ�WXWWR�LO�PRQGR��DEELDPR�RWWHQXWR�H�DQDOL]]DWR�L�GDWL
FOLQLFL�GL�FLUFD������XRPLQL�SRUWDWRUL�GL�PXWD]LRQL�%5&$��H�%5&$��±�VSLHJD�9DOHQWLQD�6LOYHVWUL�GHO
'LSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH��UHVSRQVDELOH�GHOO¶DQDOLVL�GHL�GDWL�±�P�PHQWUH�QHOOH�GRQQH�q�QRWR�FKH�L
GXH�JHQL�%5&$�KDQQR�XQ�LPSDWWR�GLYHUVR�VXO�ULVFKLR�RQFRORJLFR��SRFR�VL�VDSHYD�VX�HYHQWXDOL�DQDORJKH
GLIIHUHQ]H�QHJOL�XRPLQL��/R�VWXGLR�FL�KD�SHUPHVVR�GL�FRQIURQWDUH�OH�FDUDWWHULVWLFKH�FOLQLFKH�GHJOL�XRPLQL�FRQ
PXWD]LRQL�GL�%5&$��FRQ�TXHOOH�GHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%5&$��LQ�XQ¶DPSLD�FDVLVWLFD��D�RJJL�OD�SL�
QXPHURVD�LQ�OHWWHUDWXUD��LQ�PRGR�GD�PHWWHUH�LQ�OXFH�HYHQWXDOL�GLIIHUHQ]H´�

�
�
,�ULVXOWDWL�PRVWUDQR�FKH��D�GLIIHUHQ]D�GL�TXDQWR
DFFDGH�QHOOH�GRQQH��GRYH�q�%5&$��D�FRQIHULUH�XQ
PDJJLRU�ULVFKLR��JOL�XRPLQL�FRQ�PXWD]LRQL�GL�%5&$�
KDQQR�XQD�SUREDELOLWj�FLUFD�WUH�YROWH�PDJJLRUH�GL
DYHUH�XQ�WXPRUH�ULVSHWWR�D�TXHOOL�FRQ�PXWD]LRQL�GL
%5&$���,Q�SDUWLFRODUH��L�WXPRUL�DOOD�PDPPHOOD��DOOD
SURVWDWD�H�DO�SDQFUHDV�VRQR�VLJQLILFDWLYDPHQWH�SL�
IUHTXHQWL�QHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%5&$��ULVSHWWR�D
%5&$���FRPH�SXUH�SL��FRPXQL�LQ�TXHVWR�JUXSSR�VRQR�SL�
QHRSODVLH�QHO�FRUVR�GHOOD�YLWD�H�XQ¶HWj�SL��JLRYDQH�GL
LQVRUJHQ]D�GHOOD�PDODWWLD��'L�FRQWUR��OR�VSHWWUR�GL�WXPRUL
QHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%5&$��q�ULVXOWDWR�SL�
HWHURJHQHR��FRQ�XQD�PDJJLRUH�IUHTXHQ]D�GL�FDQFUR�DO
FRORQ�
�

³3HU�PLJOLRUDUH�O¶HIILFDFLD�GHL�SURJUDPPL�GL�VFUHHQLQJ�H�VRUYHJOLDQ]D�RQFRORJLFD�QHJOL�XRPLQL�FRQ�PXWD]LRQL
%5&$�VL�GRYUDQQR�SUHQGHUH�LQ�FRQVLGHUD]LRQH�TXHVWH�GLIIHUHQ]H�±�DIIHUPD�/DXUD�2WWLQL�±�LQ�JHQHUDOH��L
ULVXOWDWL�GL�TXHVWR�VWXGLR�SRWUDQQR�DLXWDUH�JOL�RQFRORJL�D�VHQVLELOL]]DUH�JOL�XRPLQL�FRQ�PXWD]LRQL�%5&$�QHOOD
SHUFH]LRQH�GHO�ORUR�ULVFKLR�RQFRORJLFR�SHUVRQDOH��H�QRQ�SL��VROR�GHOOH�ORUR�IDPLOLDUL�GL�VHVVR�IHPPLQLOH�
,QROWUH��TXHVWL�GDWL�FRQWULEXLUDQQR�D�RULHQWDUH�L�SURVVLPL�VWXGL��VX�FXL�VWLDPR�JLj�ODYRUDQGR��DO�ILQH�GL
VYLOXSSDUH�OLQHH�JXLGD�VHPSUH�SL��SHUVRQDOL]]DWH�H�VSHFLILFKH�SHU�JHQHUH��LQ�PRGR�GD�JDUDQWLUH�XQD�PLJOLRUH
JHVWLRQH�FOLQLFD�D�WXWWL�L�SD]LHQWL´�
�
5LIHULPHQWL�
&KDUDFWHUL]DWLRQ�RI�WKH�FDQFHU�VSHFWUXP�LQ�PHQ�ZLWK�JHUPOLQH�%5&$��DQG�%5&$��SDWKRJHQLF�YDULDQWV�
5HVXOWV�IURP�WKH�&RQVRUWLXP�RI�,QYHVWLJDWRUV�RI�0RGLILHUV�RI�%5&$�����&,0%$����6LOYHVWUL�9��/HVOLH�*��%DUQHV
'5������2WWLQL�/����-$0$�2QFRORJ\��������'2,���������MDPDRQFRO�����������

���OXJOLR�����
��5LSURGX]LRQH�ULVHUYDWD

$OWUL�DUWLFROL�LQ�6WXGL�H�$QDOLVL�

0D�=DQJULOOR��5HPX]]L��*UHFR�H�DOWUL
ULFHUFDWRUL�DYDQ]DQR�GXEEL�VX�FDSDFLWj
DVLQWRPDWLFL�GL�WUDVPHWWHUH�O
LQIH]LRQH

&RUVL�GL�ODXUHD�3URIHVVLRQL�VDQLWDULH�
SHU�O¶DQQR�����������FL�VRQR�����
SRVWL�LQ�SL�

&RYLG��³$QFKH�GDOOD�SHOOH�L�VHJQL
GHOO¶LQIH]LRQH´��'DL�GHUPDWRORJL�OH�OLQHH
JXLGD�SHU�L�FLWWDGLQL

'HFUHWR�5LODQFLR��7XWWH�OH�QRYLWj�GRSR
O¶HVDPH�LQ�&RPPLVVLRQH��SUHPLR�ILQR�D
������HXUR�SHU�JOL�RSHUDWRUL�VDQLWDUL
LPSHJQDWL�QHOO¶HPHUJHQ]D�
VWDELOL]]D]LRQH�SUHFDUL��ERQXV�(FP�SHU
WXWWL��IDUPDFL�GHOOD�³GLUHWWD´�SDVVDQR�LQ
IDUPDFLD

,6&5,9,7,�$//$�12675$�1(:6�/(77(5
2JQL�JLRUQR�VXOOD�WXD�PDLO�WXWWH�OH�QRWL]LH�GL

4XRWLGLDQR�6DQLWj��

JOL�VSHFLDOL

&RURQDYLUXV��(FFR
LO�³GHFDORJR´�GHO
PLQLVWHUR�GHOOD�6DOXWH�H
GHOO
,VV

WXWWL�JOL�VSHFLDOL��

L3L�/HWWL�>��JLRUQL@�>���JLRUQL@
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�

6WXGL�H�$QDOLVL
4XRWLGLDQR�RQ�OLQH

GL�LQIRUPD]LRQH�VDQLWDULD
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-EDICINAÒ%Ò2ICERCA
+20( $/,0(17$=,21(�(�),71(66 0(',&,1$�(�5,&(5&$ 6$/87(�6(12 21&2/,1(

3URPR]LRQL 6HUYL]L�HGLWRULDOL

2**,�68

*HQHUD]LRQH�&RYLG��L�JLRYDQL�SDJDQR
OD�FULVL

/D�UHWH�EXFDWD�GHL�FHQWUL�SHU�O¶LPSLHJR
FKH�FRVWD�����PLOLDUGL

6DOYDUH�LO�ODYRUR�GHL�JLRYDQL

)DUH�EHQH�TXDOFRVD�GL�EXRQR

/
DSSHOOR�GL�&RQWH�SHU�ULFXFLUH�FRQ�LO
3G���8QLWj�DOOH�UHJLRQDOL�

OD�5HSXEEOLFD

8YQSVM��MP�KIRI
.SPMI�«�YR�VMWGLMS
ERGLI�TIV�KPM
YSQMRM

/H�PXWD]LRQL�%UFD��H���DXPHQWDQR�OD�SRVVLELOLWj�GL�PDODWWLD�DQFKH�QHL�PDVFKL��FKH�ELVRJQD�TXLQGL
VHQVLELOL]]DUH��8QR�VWXGLR�LWDOLDQR

/H�PXWD]LRQL�%UFD��H�%UFD���ULEDWWH]]DWL�JHQL�-ROLH��VRQR�XQ�ULVFKLR�DQFKH�SHU�JOL
XRPLQL��8Q�QXRYR�VWXGLR�LQWHUQD]LRQDOH��FRRUGLQDWR�GDO�GLSDUWLPHQWR�GL�0HGLFLQD
PROHFRODUH�GHOOD�6DSLHQ]D�GL�5RPD�H�VRVWHQXWR�GD�)RQGD]LRQH�$LUF��KD�IDWWR
OXFH�VXOOR�VSHWWUR�GHL�WXPRUL�FKH�LQVRUJRQR�QHJOL�XRPLQL�FRQ�PXWD]LRQL�QHL�JHQL
UHVL�IDPRVL�GDOO
DWWULFH�$QJHOLQD�-ROLH�FKH�DOFXQL�DQQL�ID�KD�GHFLVR�GL�UHQGHUH�QRWD
OD�VXD�FRQGL]LRQH�H�GL�VRWWRSRUVL�DG�LQWHUYHQWL�SUHYHQWLYL�GL�PDVWHFWRPLD�H
RYDULHFWRPLD��/D�PXWD]LRQH�GL�TXHVWL�GXH�JHQL��%UFD���H�R�%UFD�����GHWHUPLQD
XQD�SUHGLVSRVL]LRQH�D�VYLOXSSDUH�DOFXQL�WLSL�GL�WXPRUH��LQ�SDUWLFRODUH�GL
PDPPHOOD��RYDLR��SDQFUHDV�H�SURVWDWD��SL��IUHTXHQWHPHQWH�ULVSHWWR�DOOD
SRSROD]LRQH�JHQHUDOH�

1HJOL�XRPLQL�%UFD��SL��VLJQLILFDWLYR

/R�VWXGLR��SXEEOLFDWR�VX�-DPD�2QFRORJ\�H�FRQGRWWR�VX������XRPLQL��q�VWDWR
FRRUGLQDWR�GD�/DXUD�2WWLQL�GHO�GLSDUWLPHQWR�GL�0HGLFLQD�PROHFRODUH�GHOOD
6DSLHQ]D��LQ�FROODERUD]LRQH�FRQ�LO�FRQVRU]LR�LQWHUQD]LRQDOH�&LPED��&RQVRUWLXP
IRU�,QYHVWLJDWRUV�RI�0RGLILHUV�RI�%UFD������,�ULVXOWDWL�PRVWUDQR�FKH���D�GLIIHUHQ]D�GL
TXDQWR�DFFDGH�QHOOH�GRQQH��GRYH�q�%UFD��D�FRQIHULUH�PDJJLRU�ULVFKLR��JOL�XRPLQL
FRQ�PXWD]LRQL�GL�%UFD��KDQQR�XQD�SUREDELOLWj�FLUFD�WUH�YROWH�PDJJLRUH�GL�DYHUH�XQ
WXPRUH�ULVSHWWR�D�TXHOOL�FRQ�PXWD]LRQL�GL�%UFD���,Q�SDUWLFRODUH���HYLGHQ]LDQR�L
ULFHUFDWRUL���L�WXPRUL�DOOD�PDPPHOOD��DOOD�SURVWDWD�H�DO�SDQFUHDV�VRQR
VLJQLILFDWLYDPHQWH�SL��IUHTXHQWL�QHJOL�XRPLQL�FRQ�PXWD]LRQL�%UFD��ULVSHWWR�D
%UFD���FRPH�SXUH�SL��FRPXQL�LQ�TXHVWR�JUXSSR�VRQR�SL��QHRSODVLH�QHO�FRUVR
GHOOD�YLWD�H�XQ
HWj�SL��JLRYDQH�GL�LQVRUJHQ]D�GHOOD�PDODWWLD��'L�FRQWUR��OR�VSHWWUR�GL
WXPRUL�QHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD��q�ULVXOWDWR�SL��HWHURJHQHR��FRQ�XQD
PDJJLRUH�IUHTXHQ]D�GL�FDQFUR�DO�FRORQ�

,�GDWL�GL������XRPLQL

�*UD]LH�DOOD�FROODERUD]LRQH�GL�ROWUH����JUXSSL�GL�ULFHUFD�LQ�WXWWR�LO�PRQGR��DEELDPR
RWWHQXWR�H�DQDOL]]DWR�L�GDWL�FOLQLFL�GL�FLUFD������XRPLQL�SRUWDWRUL�GL�PXWD]LRQL
%UFD��H�%UFD����VSLHJD�9DOHQWLQD�6LOYHVWUL�GHO�GLSDUWLPHQWR�GL�0HGLFLQD
PROHFRODUH��UHVSRQVDELOH�GHOO
DQDOLVL�GHL�GDWL���0HQWUH�QHOOH�GRQQH�q�QRWR�FKH�L

$%%21$7,�$ ���OXJOLR�����

81$�5('$=,21(�$/�6(59,=,2�',�&+,�$0$�6&5,9(5(

0HWWL�OH�WXH�SDVVLRQL�LQ�XQ�OLEUR�
SXEEOLFDOR�

�0(18 �&(5&$ $%%21$7,
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RQFRORJLD JHQL

GXH�JHQL�%UFD�KDQQR�XQ�LPSDWWR�GLYHUVR�VXO�ULVFKLR�RQFRORJLFR��SRFR�VL�VDSHYD
VX�HYHQWXDOL�DQDORJKH�GLIIHUHQ]H�QHJOL�XRPLQL��/R�VWXGLR�FL�KD�SHUPHVVR�GL
FRQIURQWDUH�OH�FDUDWWHULVWLFKH�FOLQLFKH�GHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD��FRQ
TXHOOH�GHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD��LQ�XQ
DPSLD�FDVLVWLFD��D�RJJL�OD�SL�
QXPHURVD�LQ�OHWWHUDWXUD��LQ�PRGR�GD�PHWWHUH�LQ�OXFH�HYHQWXDOL�GLIIHUHQ]H��

6HQVLELOL]]DUH�L�PDVFKL

�3HU�PLJOLRUDUH�O
HIILFDFLD�GHL�SURJUDPPL�GL�VFUHHQLQJ�H�VRUYHJOLDQ]D�RQFRORJLFD
QHJOL�XRPLQL�FRQ�PXWD]LRQL�%UFD�VL�GRYUDQQR�SUHQGHUH�LQ�FRQVLGHUD]LRQH�TXHVWH
GLIIHUHQ]H���DIIHUPD�2WWLQL���,Q�JHQHUDOH��L�ULVXOWDWL�GL�TXHVWR�VWXGLR�SRWUDQQR
DLXWDUH�JOL�RQFRORJL�D�VHQVLELOL]]DUH�JOL�XRPLQL�FRQ�PXWD]LRQL�%UFD�QHOOD
SHUFH]LRQH�GHO�ORUR�ULVFKLR�RQFRORJLFR�SHUVRQDOH��H�QRQ�SL��VROR�GHOOH�ORUR
IDPLOLDUL�GL�VHVVR�IHPPLQLOH��,QROWUH��TXHVWL�GDWL�FRQWULEXLUDQQR�D�RULHQWDUH�L
SURVVLPL�VWXGL��VX�FXL�VWLDPR�JLj�ODYRUDQGR��DO�ILQH�GL�VYLOXSSDUH�OLQHH�JXLGD
VHPSUH�SL��SHUVRQDOL]]DWH�H�VSHFLILFKH�SHU�JHQHUH��LQ�PRGR�GD�JDUDQWLUH�XQD
PLJOLRUH�JHVWLRQH�FOLQLFD�D�WXWWL�L�SD]LHQWL�

��5LSURGX]LRQH�ULVHUYDWD ���OXJOLR�����

$57,&2/,�&255(/$7,

/
DSSHOOR�GHOO
RQFRORJR�DL�PDODWL���1RQ�ULQXQFLDWH
DOOH�FXUH�
',�526$5,2�',�5$,021'2

,O�FRURQDYLUXV�IUHQD�OD�SUHYHQ]LRQH��FDODQR�OH
GLDJQRVL�GL�WXPRUH��7RUQDQR�OH�D]DOHH�GHOO
$LUF
',�&$7(5,1$�3$62/,1,

&DQFUR�DO�VHQR��XQ�DOJRULWPR�FDOFROD�LO�ULVFKLR�GL
PHWDVWDVL�H�UHFLGLYH

,O�WXR�FRQWULEXWR�q�IRQGDPHQWDOH�SHU�DYHUH�XQ¶LQIRUPD]LRQH
GL�TXDOLWj��6RVWLHQL�LO�JLRUQDOLVPR�GL�5HSXEEOLFD�

$%%21$7,�$�5(3����0(6(�$�62/2��¼

� � � � � � � �

'LYLVLRQH�6WDPSD�1D]LRQDOH��� ���3�,YD���������������,661����������

,/�1(7:25. (VSDQGL

)DL�GL�5HSXEEOLFD�OD�WXD�KRPHSDJH 0DSSD�GHO�VLWR 5HGD]LRQH 6FULYHWHFL 3HU�LQYLDUH�IRWR�H�YLGHR 6HUYL]LR�&OLHQWL 3XEEOLFLWj 3ULYDF\ &RGLFH�(WLFR�H�%HVW�3UDFWLFHV

*(',�*UXSSR�(GLWRULDOH�6�S�$�
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6$/87(�(�%(1(66(5( 1HZV $SSURIRQGLPHQWL $OLPHQWD]LRQH 0HGLFLQD

7XPRUL��PXWD]LRQL�GHL�ÓJHQL�-ROLHÔ�SHULFRORVH�DQFKH�SHU�JOL�XRPLQL
6$/87(�(�%(1(66(5(

���OXJ�������������

6+$5(�

$
LQGLFDUOR�VRQR�L�ULVXOWDWL�GL�XQ�QXRYR�VWXGLR��VRVWHQXWR�GDOOD�IRQGD]LRQH�$LUF�H�FRRUGLQDWR�GDOOÒ8QLYHUVLW¢�/D�6DSLHQ]D�GL

5RPD�LQ�FROODERUD]LRQH�FRQ�LO�FRQVRU]LR�LQWHUQD]LRQDOH�&LPED��&RQVRUWLXP�IRU�,QYHVWLJDWRUV�RI�0RGLILHUV�RI�%5&$����

2OWUH�FKH�SHU�OH�GRQQH��OH�PXWD]LRQL�HUHGLWDULH�GHL�JHQL�%UFD��H�%UFD����FRPXQHPHQWH�QRWL�FRPH�ÒJHQL�-ROLHÓ���FKH�LQFUHPHQWDQR

OH�SUREDELOLW¢�GL�VYLOXSSDUH�LO�WXPRUH�DO�VHQR��SRVVRQR�HVVHUH�SHULFRORVH�DQFKH�SHU�JOL�XRPLQL��$�LQGLFDUOR�VRQR�L�ULVXOWDWL�GL�XQ

QXRYR�VWXGLR��VRVWHQXWR�GDOOD�IRQGD]LRQH�$LUF�H�FRRUGLQDWR�GDOOÐ8QLYHUVLW¢�/D�6DSLHQ]D�GL�5RPD�LQ�FROODERUD]LRQH�FRQ�LO

FRQVRU]LR�LQWHUQD]LRQDOH�&LPED��&RQVRUWLXP�IRU�,QYHVWLJDWRUV�RI�0RGLILHUV�RI�%5&$������/H�PXWD]LRQL�GHO�JHQH�%UFD���LQIDWWL�

LQFUHPHQWDQR�GL�WUH�YROWH�LO�ULVFKLR�GL�DYHUH�XQ�WXPRUH��DOOD�PDPPHOOD��DOOD�SURVWDWD�H�DO�SDQFUHDV�ULVSHWWR�D�TXHOOH�FKH

FROSLVFRQR�%UFD���,QROWUH��UHQGRQR�SL»�SUREDELOH�OD�FRPSDUVD�GL�TXHVWL�WXPRUL�LQ�JLRYDQH�HW¢��/R�VWXGLR�ª�VWDWR�GHVFULWWR�VXOOH

SDJLQH�GHOOD�ULYLVWD�-DPD�2QFRORJ\�

�

,�ULVXOWDWL�RWWHQXWL
�

1HO�FRUVR�GHOOD�ULFHUFD��LO�WHDP�GL�ULFHUFDWRUL�JXLGDWR�GD�/DXUD�2WWLQL�KD�ULOHYDWR�DQFKH�FKH�QHJOL�XRPLQL�FRQ�PXWD]LRQH�GHO�JHQH

%UFD��VRQR�SL»�IUHTXHQWL�L�WXPRUL�DO�FRORQ��Ò*UD]LH�DOOD�FROODERUD]LRQH�GL�ROWUH����JUXSSL�GL�ULFHUFD�LQ�WXWWR�LO�PRQGR��DEELDPR

RWWHQXWR�H�DQDOL]]DWR�L�GDWL�FOLQLFL�GL�FLUFD������XRPLQL�SRUWDWRUL�GL�PXWD]LRQL�%UFD��H�%UFD�Ó��VSLHJD�OD�ULFHUFDWULFH�9DOHQWLQD

6LOYHVWUL��Ò1HOOH�GRQQH�ª�QRWR�FKH�L�GXH�JHQL�%UFD�KDQQR�XQ�LPSDWWR�GLYHUVR�VXO�ULVFKLR�RQFRORJLFR��PD�SRFR�VL�VDSHYD�VX

HYHQWXDOL�GLIIHUHQ]H�QHJOL�XRPLQLÓ��DJJLXQJH�OÐHVSHUWD��

�

,�ULVFKL�SHU�JOL�XRPLQL
�

6WXGLDQGR�XQÐDPSLD�FDVLVWLFD��LO�WHDP�KD�FRQIURQWDWR�OH�FDUDWWHULVWLFKH�FOLQLFKH�GHJOL�XRPLQL�FRQ�PXWD]LRQL�%UFD��FRQ�TXHOOH

GHJOL�XRPLQL�FRQ�PXWD]LRQL�GL�%UFD���HYLGHQ]LDQGRQH�OH�GLIIHUHQ]H��,�ULVXOWDWL�PRVWUDQR�FKH��VH�QHOOH�GRQQH�ª�%UFD��D�GDUH�SL»

ULVFKLR��QHJOL�XRPLQL�VRQR�OH�PXWD]LRQL�GL�%UFD���Ò3HU�PLJOLRUDUH�OÐHIILFDFLD�GHL�SURJUDPPL�GL�VFUHHQLQJ�H�VRUYHJOLDQ]D�RQFRORJLFD

QHJOL�XRPLQL�FRQ�PXWD]LRQL�%UFD�VL�GRYUDQQR�SUHQGHUH�LQ�FRQVLGHUD]LRQH�TXHVWH�GLIIHUHQ]HÓ��VSLHJD�/DXUD�2WWLQL��Ò,�ULVXOWDWL�GL

TXHVWR�VWXGLR�SRWUDQQR�DLXWDUH�JOL�RQFRORJL�D�VHQVLELOL]]DUH�JOL�XRPLQL�VXO�ORUR�ULVFKLR�RQFRORJLFR�SHUVRQDOH�H�D�RULHQWDUH�L

SURVVLPL�VWXGL�SHU�VYLOXSSDUH�OLQHH�JXLGD�VHPSUH�SL»�SHUVRQDOL]]DWH�H�VSHFLILFKH�SHU�JHQHUHÓ�

7$*�

*(1(�-2/,(

78025,

(VSORUD�6N\�7J����6N\�6SRUW� �6N\�9LGHR /2*,1

9,7(���5(1=2�3,$12 63(&,$/(�&2521$9,586 ,'((�3(5�,/�'232 63(77$&2/2 9$&$1=(�,1�,7$/,$
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���OXJ��������

7XPRUL��PXWD]LRQL�GHL�ÓJHQL�-ROLHÔ�SHULFRORVH�DQFKH�SHU�JOL�XRPLQL
6$/87(�(�%(1(66(5(

$�LQGLFDUOR�VRQR�L�ULVXOWDWL�GL�XQ�QXRYR�VWXGLR��VRVWHQXWR�GDOOD�IRQGD]LRQH�$LUF�H�FRRUGLQDWR���

',5(77$ /,9(
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3HVWH��FRV
ª�H�TXDOL�VRQR�L�VLQWRPL
6$/87(�(�%(1(66(5(

&RPH�VSLHJDWR�QHO�GHWWDJOLR�VX�(SL&HQWUR��LO�SRUWDOH�GL�HSLGHPLRORJLD�GHOO
,VWLWXWR�6XSHULRUH�GL���

���OXJ��������

0DVFKHULQH��TXDOL�XVDUH�FRQ�LO�FDOGR��L�FRQVLJOL�GHOOÑHVSHUWR�%DVVHWWL
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/ÐHVSHUWR��FLWDQGR�XQR�VWXGLR�SXEEOLFDWR�VXOO
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,�VLWL�6N\�

VN\�VSRUW

VN\�WJ��

VN\�YLGHR

VN\�DUWH

6HUYL]L�

VN\�WY

VN\�DSSV

1RZ7Y

VN\�EDU

VSD]L�VN\

1RWH�OHJDOL�

FRRNLH�H�SROLF\

VHFXULW\�H�SULYDF\

QRWH�OHJDOL

SXEEOLFLW¢�VXO�VLWR

FRUSRUDWH

DFFHGL�D�VN\�JR

3HU�LO�FRQVXPDWRUH�FOLFFD�TXL�SHU�L�0RGXOL��&RQGL]LRQL�FRQWUDWWXDOL��3ULYDF\�	�&RRNLHV��LQIRUPD]LRQL�VXOOH�PRGLILFKH�FRQWUDWWXDOL�R�SHU

WUDVSDUHQ]D�WDULIIDULD��DVVLVWHQ]D�H�FRQWDWWL��7XWWL�L�PDUFKL�6N\�H�L�GLULWWL�GL�SURSULHW¢�LQWHOOHWWXDOH�LQ�HVVL�FRQWHQXWL��VRQR�GL�SURSULHW¢�GL

6N\�LQWHUQDWLRQDO�$*�H�VRQR�XWLOL]]DWL�VX�OLFHQ]D��&RS\ULJKW������6N\�,WDOLD���3�,9$�������������6HJQDOD]LRQH�$EXVL
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8YQSVM��KIRI�/SPMI�TIVMGSPSWS�ERGLI�TIV�KPM
YSQMRM
���1YKPMS�����

l�&3�&

&3�&����742&�����19,���1I�QYXE^MSRM�IVIHMXEVMI�HIM�KIRM�'VGE��I�'VGE�

VMFEXXI^^EXM��KIRI�/SPMI����HEP�RSQI�HIPP�EXXVMGI�GLI�LE�VIWS�RSXS�HM�EZIVPM�I�RSXM

TIV�EYQIRXEVI�MP�VMWGLMS�HM�XYQSVI�EP�WIRS�I�SZEMS�RIPPI�HSRRI���WSRS�TIVMGSPSWI

ERGLI�TIV�KPM�YSQMRM��*��UYERXS�IQIVKI�HE�YRS�WXYHMS�GSSVHMREXS�HEPP�YRMZIVWMX¦

�ETMIR^E�HM�7SQE��MR�GSPPEFSVE^MSRI�GSR�MP�GSRWSV^MS�MRXIVRE^MSREPI�(MQFE

(SRWSVXMYQ�JSV�.RZIWXMKEXSVW�SJ�2SHMJMIVW�SJ�'7(&�����I�WSWXIRYXS�HEPPE

JSRHE^MSRI�&MVG�

����(LM�LE�PI�QYXE^MSRM�EP�KIRI�'VGE��LE�MRJEXXM�YRE�TVSFEFMPMX¦�GMVGE�XVI�ZSPXI

QEKKMSVI�HM�EZIVI�YR�XYQSVI�EPPE�QEQQIPPE��EPPE�TVSWXEXE�I�EP�TERGVIEW�VMWTIXXS

E�GLM�LE�MP�KIRI�'VGE��I�WSRS�TMÀ�JVIUYIRXM�M�XYQSVM�GSR�YRE�GSQTEVWE�MR�KMSZERI

IX¦��.P�KVYTTS�KYMHEXS�HE�1EYVE�4XXMRM��GSQI�WTMIKE�WYPPE�VMZMWXE�/EQE�4RGSPSK]�

LE�VMPIZEXS�ERGLI�GLI�RIKPM�YSQMRM�GSR�QYXE^MSRI�HIP�KIRI�'VGE��WSRS�TMÀ

JVIUYIRXM�M�XYQSVM�EP�GSPSR���,VE^MI�EPPE�GSPPEFSVE^MSRI�HM�SPXVI����KVYTTM�HM�VMGIVGE

MR�XYXXS�MP�QSRHS��EFFMEQS�SXXIRYXS�I�EREPM^^EXS�M�HEXM�GPMRMGM�HM�GMVGE������YSQMRM
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