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Ĥ/D VFXROD LWDOLDQD PLJOLRUH Gģ(XURSD� ULGXFH LO JDS WUD L ULFFKL H L SRYHULĥ� 4XHVWR LO WLWROR FRQ FXL /D
5HSXEEOLFD ��������� KD GDWR QRWL]LD GL XQD ULFHUFD 2&6( DSSHQD SXEEOLFDWD� 8Q WLWROR FKH � XQ YHUR
DVVLVW SHU OD PLQLVWUD )HGHOL FKH VFULYH� Ĥ, GDWL SXEEOLFDWL GDOOģ2FVH FL GLFRQR FKH OD VFXROD LWDOLDQD � XQD
VFXROD LQFOXVLYD� FDSDFH GL VXSSRUWDUH OH VWXGHQWHVVH H JOL VWXGHQWL FKH SDUWRQR GD FRQGL]LRQL SL�
VYDQWDJJLDWH�ĥ 6HJXH DQFKH 0DWWHR 5HQ]L FKH FRPPHQWD� �/D QRWL]LD SL� EHOOD ULJXDUGD OD VFXROD YLVWR
FKH RJJL O
2&6( FL SURPXRYH�� 3HFFDWR FKH JOL XQLFL GDWL GHO UDSSRUWR 2&6( ULIHULELOL DOOD VFXROD VLDQR
TXHOOL GHOO
DQQR ����� 4XDQGR HUD PLQLVWUR GHOOģLVWUX]LRQH 7XOOLR 'H 0DXUR� OH VFXROH VHFRQGDULH
LQIHULRUL VL FKLDPDYDQR DQFRUD VFXROH PHGLH H FģHUD DQFRUD OD VFXROD HOHPHQWDUH� 3RVVLDPR TXLQGL
DIIHUPDUH FRQ FHUWH]]D FKH L GDWL 2&6( FRPPHQWDWL GDOOD 0LQLVWUD H GD 0DWWHR 5HQ]L� QRQ GLFRQR
SURSULR QXOOD VXOOD VFXROD LWDOLDQD GL RJJL� $ PHQR FKH QRQ VL VLD YHULILFDWR XQ PLUDFROR UHWURDWWLYR� H OD
�%XRQD�VFXROD��DEELD�PLJOLRUDWR�OģLQFOXVLYLW}�GHOOH�VFXROH�HOHPHQWDUL�H�PHGLH�LWDOLDQH�QHO������

Ĥ/D VFXROD LWDOLDQD PLJOLRUH Gģ(XURSD� ULGXFH LO JDS WUD L ULFFKL H L SRYHULĥ� 4XHVWR LO WLWROR FRQ FXL /D
5HSXEEOLFD�����������KD�GDWR�QRWL]LD�GL�XQD�ULFHUFD�2&6(�DSSHQD�SXEEOLFDWD�

8Q�WLWROR�FKH���XQ�YHUR�DVVLVW�SHU�OD�PLQLVWUD�)HGHOL�QHO�FXL�FRPXQLFDWR�VWDPSD�VL�OHJJH�
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Ĥ,�GDWL�SXEEOLFDWL�GDOOģ2FVH�FL�GLFRQR�FKH�OD�VFXROD�LWDOLDQD���XQD�VFXROD�LQFOXVLYD��FDSDFH�GL�VXSSRUWDUH
OH�VWXGHQWHVVH�H�JOL�VWXGHQWL�FKH�SDUWRQR�GD�FRQGL]LRQL�SL��VYDQWDJJLDWH�ĥ

6HJXH�DQFKH�0DWWHR�5HQ]L�FKH�FRPPHQWD�VX�)DFHERRN��SURQWDPHQWH�ULODQFLDWR�GDOO
$16$�

ĤOD QRWL]LD SL� EHOOD ULJXDUGD OD VFXROD YLVWR FKH RJJL O
2&6( FL SURPXRYH� &RQWLQXR D SHQVDUH FKH VXOOD
VFXROD DEELDPR IDWWR PROWR PD DEELDPR DQFKH VEDJOLDWR DSSURFFLR� 3XQWL FRPH LO PHULWR� O
DOWHUQDQ]D
VFXROD ODYRUR� OD ILQH GHO SUHFDULDWR� LO SRWHQ]LDPHQWR GHJOL LQVHJQDQWL� OD IRUPD]LRQH� O
HGLOL]LD
VFRODVWLFD��LO�GLULWWR�DOOR�VWXGLR�Ĩ�VRQR�WXWWDYLD�>VLF@�SHU�PH�PROWR�LPSRUWDQWL�ĥ

�

0D TXDOL VRQR OH EHOOH QRWL]LH FKH DUULYDQR GDL GDWL 2&6(" ( VRSUDWWXWWR � YHUR FKH FRQ TXHO UDSSRUWR
Oģ2&6(�SURPXRYH�OD�ĤVFXROD�LWDOLDQDĥ"

3HU FDSLUOR QRQ Fģ� ELVRJQR GL OHJJHUH OH ��� SDJLQH GHO UDSSRUWR FRPSOHWR� EDVWD OHJJHUH OD VLQWHVL
SUHGLVSRVWD�SHU�OD�VWDPSD��VFDULFDELOH�TXL��

3HU RJQL SDHVH LO UDSSRUWR ULOHYD� LQ XQ FDPSLRQH GL TXLQGLFHQQL� OD GLVSDULW} GL FRPSHWHQ]H GRYXWD
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DOOH FRQGL]LRQL VRFLR HFRQRPLFKH H OD FRQIURQWD FRQ OD GLVSDULW} GL FRPSHWHQ]H D �� DQQL GL GLVWDQ]D�
TXDQGR�TXHL�TXLQGLFHQQL�KDQQR�RUPDL�UDJJLXQWR�L����DQQL�GL�HW}�

3HU RJQL SDHVH� 2&6( FRQVLGHUD LO FDPSLRQH GHJOL VWXGHQWL ���HQQL VRWWRSRVWL DO WHVW 3,6$ �3URJUDPPH
IRU ,QWHUQDWLRQDO 6WXGHQW $VVHVVPHQW�� VXGGLYLVL LQ LQGLYLGXL DYYDQWDJJLDWL� FRQ XQ JHQLWRUH ODXUHDWR H
SL� GL ��� OLEUL LQ FDVD� H LQ LQGLYLGXL VYDQWDJJLDWL� FKH QRQ KDQQR JHQLWRUL ODXUHDWL H PHQR GL FHQWR
OLEUL� 9LHQH TXLQGL FDOFRODWR LO ULVXOWDWR PHGLR QHL WHVW GHL GXH JUXSSL� /D GLIIHUHQ]D WUD L ULVXOWDWL GHL
GXH JUXSSL � FRQVLGHUDWD OģLQGLFDWRUH GL GLVSDULW} GL FRPSHWHQ]H ULFRQGXFLELOH DOOD GLIIHUHQ]D GL
FRQGL]LRQL VRFLR HFRQRPLFKH LQGLYLGXDOL� *OL LQGLYLGXL QHL GXH JUXSSL VRQR JLRYDQL FKH KDQQR FRQFOXVR
OD VFXROD VHFRQGDULD GL SULPR JUDGR� 3HU FXL L ULVXOWDWL GL TXHVWD GLVSDULW} VRQR LQWHUSUHWDWL FRPH
GHWHUPLQDWL LQ JUDQ SDUWH GDOOD VFXROD� XQ HOHYDWR JUDGR GL GLVSDULW} LQGLFD XQD VFXROD FRQ EDVVH
FDSDFLW}�GL�UHFXSHUDUH�JOL�VYDQWDJJL�VRFLR�HFRQRPLFL�LQGLYLGXDOL��H�YLFHYHUVD�

4XHVWR SULPR LQGLFDWRUH GL GLVSDULW} YLHQH SRL FRQIURQWDWR FRQ XQ LQGLFDWRUH GL GLVSDULW} FRVWUXLWR LQ
PRGR GHO WXWWR DQDORJR� FRQVLGHUDQGR LO FDPSLRQH GHL JLRYDQL DGXOWL ������ DQQL� GL RJQL SDHVH FKH
VRQR VWDWL VRWWRSRVWL DOOģLQGDJLQH 3,$$& �3URJUDPPH IRU WKH ,QWHUQDWLRQDO $VVHVVPHQW RI $GXOW
&RPSHWHQFLHV��

1RQ � TXHVWD OD VHGH SHU GLVFXWHUH OD IRQGDWH]]D PHWRGRORJLFD GHL WHVW 3,6$ H 3,$$& �XQD RWWLPD
UDVVHJQD GLYXOJDWLYD LQ LWDOLDQR GHO GLEDWWLWR LQWHUQD]LRQDOH � GLVSRQLELOH TXL�� 6HUYH LQYHFH
VRWWROLQHDUH FKH OģRELHWWLYR GHOOD ULFHUFD 2&6( � YHULILFDUH VH OH GLVSDULW} GL FRPSHWHQ]H WUD LQGLYLGXL
DYYDQWDJJLDWL H VYDQWDJJLDWL WHQGD DG DPSOLILFDUVL R D ULGXUVL QHO SDVVDJJLR GDOOģDGROHVFHQ]D DOOD YLWD
DGXOWD� 3HU UHDOL]]DUH XQD ULFHUFD GL TXHVWR JHQHUH VDUHEEH QHFHVVDULR LQ OLQHD GL SULQFLSLR FKH JOL
DGROHVFHQWL VRWWRSRVWL DO WHVW 3,6$ VLDQR VRWWRSRVWL GRGLFL DQQL SL� WDUGL DO WHVW 3,$$&� 3RLFK� TXHVWD
LQGDJLQH � WHFQLFDPHQWH PROWR FRPSOHVVD H FRVWRVD� 2&6( KD WURYDWR XQD VROX]LRQH LQJHJQRVD
�DQFRUFK� QRQ FRQYLQFHQWH�� +D FRQVLGHUDWR L GDWL UHODWLYL DO WHVW 3,6$ GHOOģDQQR ����� FKH IX UHDOL]]DWR
FRQ XQ FDPSLRQH GL LQGLYLGXL FKH DYHYDQR FLUFD �� DQQL QHO ���� �QDWL QHO ������ H OL KD FRQIURQWDWL
FRQ L ULVXOWDWL GHOOģLQGDJLQH 3,$$& UHDOL]]DWD QHO ����� UHDOL]]DWD VX XQ FDPSLRQH GL JLRYDQL DGXOWL ���
DQQL��FKH�QHO������DYHYDQR�DSSXQWR�TXLQGLFL�DQQL�

(FFR LO JUDILFR GL VLQWHVL� 'RYH QHOOD OHJHQGD VL OHJJH TXDOL VRQR JOL DQQL GL ULIHULPHQWR� 1RQ HUD SRL
FRV��GLIILFLOH�
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4XDOL VRQR L ULVXOWDWL GHOOģLQGDJLQH SHU Oģ,WDOLD" , ULVXOWDWL GHOOģLQGDJLQH 2&6( GLFRQR FKH QHO ���� LQ
,WDOLD OH GLVSDULW} GL FRPSHWHQ]H WUD LO JUXSSR GHL SL� DYYDQWDJJLDWL H TXHOOR GHL PHQR HUD GD
FRQVLGHUDUVL FRPH GL ĤPHGLXP VL]Hĥ �SHU TXHVWD QRPHQFODWXUD VL YHGD LO UDSSRUWR 2(&' FRPSOHWR D S�
���� $YHWH OHWWR EHQH� ,O UDSSRUWR 2&6( SXEEOLFDWR LHUL VL ULIHULVFH DL GDWL GHO ����� TXDQGR HUD
PLQLVWUR GHOOģLVWUX]LRQH 7XOOLR 'H 0DXUR� TXDQGR OH VFXROH VHFRQGDULH LQIHULRUL VL FKLDPDYDQR DQFRUD
VFXROH�PHGLH�H�FģHUD�DQFRUD�OD�VFXROD�HOHPHQWDUH�

3RVVLDPR TXLQGL DIIHUPDUH FRQ FHUWH]]D FKH L GDWL 2&6( ULSRUWDWL VX 5HSXEEOLFD� FKH RPHWWH RJQL
ULIHULPHQWR WHPSRUDOH� H FRPPHQWDWL GDOOD 0LQLVWUD )HGHOL H GD 0DWWHR 5HQ]L� QRQ GLFRQR SURSULR
QXOOD VXOOD VFXROD LWDOLDQD GL RJJL� $ PHQR FKH QRQ VL VLD YHULILFDWR XQ PLUDFROR UHWURDWWLYR� H OD %XRQD
VFXROD GL 5HQ]L DEELD PLJOLRUDWR OģLQFOXVLYLW} GHOOH VFXROH HOHPHQWDUL H PHGLH LWDOLDQH QHO ����� &RPH
VHPEUD�HPHUJHUH�GDOOD�QRWD�VWDPSD�GHOOD�VHQDWULFH�)UDQFHVFD�3XJOLVL�
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8Q VXJJHULPHQWR SHU OD PLQLVWUD� &L SHUPHWWLDPR TXLQGL GL VXJJHULUH DOOD PLQLVWUD )HGHOL GL PRGLILFDUH
OģDSHUWXUD GHO VXR FRPXQLFDWR VWDPSD VFULYHQGR XQD FRVD GHO WLSR� Ĥ, GDWL SXEEOLFDWL GDOOģ2&6( FL
GLFRQR FKH QHO ���� OD VFXROD LWDOLDQD HUD XQD VFXROD LQFOXVLYDĥ� ( IRUVH DQFKH 5HQ]L GRYUHEEH
PRGLILFDUH�LO�WHVWR�GHO�VXR�SRVW�VFULYHQGR�

ĤRJJL�L�GDWL�2&6(�SURPXRYRQR�OD�VFXROD�LWDOLDQD�GHO�����ĥ�
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0D IRUVH QHDQFKH TXHVWH FRUUH]LRQL FRUULVSRQGHUHEEHUR DL GDWL SUHVHQWDWL GDOOģ2&6(� SHUFK� L GDWL
GLFRQR FKH OD VFXROD LWDOLDQD GHO ���� QRQ HUD SRL FRV� LQFOXVLYD� , GDWL GLFRQR FKH QHO ���� OH GLVSDULW}
VRFLR HFRQRPLFKH HUDQR ĤPHGLHĥ� VLFXUDPHQWH LQIHULRUL D TXHOOH GHJOL 6WDWL 8QLWL H GHOOD 7XUFKLD� PD
PDJJLRUL GL TXHOOH UHJLVWUDWH LQ $XVWULD� )UDQFLD� H VRSUDWWXWWR ,UODQGD� )LQODQGLD� *UHFLD� 6YH]LD H
1RUYHJLD� 1RQ HUD TXLQGL QHDQFKH DOORUD ĤOD PLJOLRUH Gģ(XURSDĥ� H IRUVH QHDQFKH TXHOOD VFXROD
VDUHEEH�VWDWD�GD�SURPXRYHUH�

4XHOOD VFXROD ĤPHGLDPHQWHĥ LQFOXVLYD� QHOOģXOWLPR TXLQGLFHQQLR � VWDWD VRWWRSRVWD DG XQD FXUD D EDVH
GL ĤPHULWRFUD]LDĥ� D]LHQGDOL]]D]LRQH� YDOXWD]LRQH� ,19$/6, H IHWLFLVPR GHOOH FODVVLILFKH� &XUD LO FXL
RELHWWLYR SULQFLSDOH � VWDWR OD ULGX]LRQH GHOOD VSHVD H LO UHFXSHUR GL HIILFLHQ]D� QRQ FHUWR TXHOOR GL IDU
GLYHQWDUH OD VFXROD ĤVHPSUH SL� LQFOXVLYDĥ SHU SDUDIUDVDUH DQFRUD OD 0LQLVWUD )HGHOL� 9LHQH LO GXEELR
FKH VL VLD VEDJOLDWD OD FXUD� $QFKH D FDXVD GL XQD GLVFXVVLRQH SXEEOLFD VXO WHPD GHOOģLVWUX]LRQH H GHOOD
ULFHUFD FKH � VWDWD HG � FDUDWWHUL]]DWD GD LQWHUYHQWL GL LPEDUD]]DQWH LQFRPSHWHQ]D� FRPH GLPRVWUD LQ
PRGR�PDJLVWUDOH��OD�VXUUHDOH�GLVFXVVLRQH�RULJLQDWD�GDOOģXOWLPD�ULFHUFD�2&6(�

6LD FRQFHVVR FKLXGHUH FRQ XQD QRWD GL VSHUDQ]D� *OL XQLFL DG DYHU JXDUGDWR FRQ DWWHQ]LRQH OD ULFHUFD
2&6( VHPEUDQR HVVHUH JOL VWXGHQWL GHOOģ8'8 FKH LQ XQ IHOLFH WZHHW KDQQR VLQWHWL]]DWR FRUUHWWDPHQWH L
ULVXOWDWL SHU Oģ,WDOLD� ĤOH GLVXJXDJOLDQ]H FUHVFRQR GRSR OD VFXROD GHOOģREEOLJRĥ �H TXHVWL DOPHQR VRQR
GDWL��������

/
DUWLFROR���XVFLWR�LQ�IRUPD�SL��EUHYH�H�VHQ]D�LPPDJLQL�VX�,O�0XOLQR�

&RS\ULJKW��

$OO�WKLV�FRQWHQWV�DUH�SXEOLVKHG�XQGHU�&UHDWLYH�&RPPRQV�$WWULEXWLRQ�1RQ&RPPHUFLDO�6KDUH$OLNH
����*HQHULF�/LFHQVH�
IRU�UHSURGXFHG��SOHDVH�VSHFLI\�IURP�WKLV�ZHEVLWH�52$56�$1'�JLYH�WKH�85/�
$UWLFOH�OLQNřKWWS���ZZZ�URDUV�LW�RQOLQH�"S �����

3RZHUHG�E\�7&3')��ZZZ�WFSGI�RUJ�
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