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2[DWKLDSLSUROLQ��=RUYHF���q�XQD�QXRYD�VRVWDQ]D�DWWLYD�DG�D]LRQH�IXQJLFLGD�FDUDWWHUL]]DWD�GD�XQ�
PHFFDQLVPR� G¶D]LRQH� XQLFR� QHOO¶DWWXDOH� SDQRUDPD� GHL� SULQFLSL� DWWLYL� LPSLHJDWL� FRQWUR� L�
SDWRJHQL�GHOOH�SULQFLSDOL�FROWXUH�DJUDULH��$JLVFH�VXOOD�SURWHLQD�OHJDQWH�JOL�RVVLVWHUROL��263%���
SURWHLQD� FDUULHU� GHOO¶DSSDUDWR� GHO� *ROJL� H� GHO� UHWLFROR� HQGRSODVPDWLFR�� LQWHUIHUHQGR�
QHJDWLYDPHQWH�VLD�FRQ�LO�PHWDEROLVPR�GHL�OLSLGL�FKH�FRQ�LO�ORUR�WUDVSRUWR��'HWHUPLQD�TXLQGL�OD�
PRUWH�SUHFRFH�GHOOH�FHOOXOH�GHJOL�RRPLFHWL�� ,O�)5$&��SHU�TXHVWR�VLWR�H�PHFFDQLVPR�G¶D]LRQH��
KD�FUHDWR�LO�QXRYR�JUXSSR�����VRWWRJUXSSR�)��SHU�FODVVLILFDUH�OD�VRVWDQ]D�DWWLYD��4XHVWR�ODYRUR�
ULDVVXPH� OH� SURYH� GL� HIILFDFLD� FRQGRWWH� QHJOL� XOWLPL� DQQL� FRQWUR� OD� SHURQRVSRUD� GHOOD� YLWH�
LPSLHJDQGR�R[DWKLDSLSUROLQ�����J�GL�V�D��KD��LQ�PLVFHOD�FRQ�]R[DPLGH������J�GL�V�D��KD��R�FRQ�
IROSHW�������J�GL�V�D��KD���LQ�VWUDWHJLH�GL�GLIHVD�FKH�QH�SUHYHGHYDQR�O¶DSSOLFD]LRQH�LQ�PDQLHUD�
SUHYHQWLYD� GXUDQWH� OD� ILRULWXUD�� (QWUDPEH� OH� FRPELQD]LRQL� KDQQR� GLPRVWUDWR� XQD� QRWHYROH�
ULGX]LRQH� GHOOD� LQFLGHQ]D� H� GHOOD� VHYHULWj� GHL� VLQWRPL� ULOHYDWL� VLD� VX� JUDSSROL� FKH� VX� IRJOLH��
GLVWLQJXHQGRVL�VLJQLILFDWLYDPHQWH�QHL�FRQIURQWL�GHL�SURGRWWL�FRPPHUFLDOL�XWLOL]]DWL��FRQRVFLXWL�
FRPH�L�PLJOLRUL�VWDQGDUG�GL�ULIHULPHQWR�GLVSRQLELOL��
3DUROH�FKLDYH��=RUYHF��3ODVPRSDUD�YLWLFROD��GLIHVD�
�
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2[DWKLDSLSUROLQ��=RUYHF���LV�D�QHZ�DFWLYH�VXEVWDQFH�ZLWK�D�IXQJLFLGDO�DFWLRQ�FKDUDFWHUL]HG�E\�
D� XQLTXH� PHFKDQLVP� DPRQJ� WKH� DFWLYH� LQJUHGLHQWV� XVHG� DJDLQVW� WKH� SDWKRJHQV� RI� WKH� PDLQ�
FURSV��2[DWKLDSLSUROLQ�DFWV�RQ�R[\VWHUROV�ELQGLQJ�SURWHLQ� �263%��� FDUULHU�SURWHLQ�SUHVHQW�RQ�
WKH�*ROJL� DSSDUDWXV� DQG� RQ� WKH� HQGRSODVPLF� UHWLFXOXP�� DIIHFWLQJ� WKH� WUDQVSRUW� RI� OLSLGV� DQG�
UHODWHG�PHWDEROLVP��,W�GHWHUPLQHV�WKH�SUHPDWXUH�GHDWK�RI�WKH�RRP\FHWH�FHOOV��)5$&��IRU�WKLV�
VLWH� DQG� WKLV� PHFKDQLVP� RI� DFWLRQ�� FUHDWHG� WKH� QHZ� ��� JURXS�� VXEJURXS� )��� WR� FODVVLI\� WKH�
DFWLYH� VXEVWDQFH�� 2[DWKLDSLSUROLQ� LV� D� QHZ� VROXWLRQ� IRU� WKH� LQWHJUDWHG� PDQDJHPHQW� RI�
RRP\FHWHV��7KLV�ZRUN�VXPPDUL]HV�WKH�HIILFDF\�WHVWV�FDUULHG�RXW�RYHU�WKH�ODVW�IHZ�\HDUV�DJDLQVW�
JUDSHYLQH�GRZQ\�PLOGHZ�XVLQJ�R[DWKLDSLSUROLQ�����J�D�V���KD��LQ�PL[WXUH�ZLWK�]R[DPLGH������
J�D�V���KD��RU�IROSHW�������J�D�V��KD���LQ�FRQWURO�VWUDWHJLHV�GHVLJQHG�ZLWK�SUHYHQWLYH�DSSOLFDWLRQV�
GXULQJ� IORZHULQJ�� %RWK� FRPELQDWLRQV� VKRZHG� D� UHPDUNDEOH� UHGXFWLRQ� LQ� WKH� LQFLGHQFH� DQG�
VHYHULW\� RI� WKH� V\PSWRPV� GHWHFWHG� RQ� EXQFKHV� DQG� OHDYHV��ZLWK� VLJQLILFDQW� GLIIHUHQFHV� ZLWK�
UHVSHFW�WR�WKH�EHVW�VWDQGDUG�SURGXFWV��
.H\ZRUGV��=RUYHF��3ODVPRSDUD�YLWLFROD��FRQWURO�
�

,1752'8=,21(��
3ODVPRSDUD� YLWLFROD� �%HUN�� H� 0�$�� &XUWLV� H� 'H� 7RQL��������q� XQ� PLFURUJDQLVPR�

DSSDUWHQHQWH� DOOD� FODVVH� GHJOL�RRPLFHWL�� RULJLQDULR� GHOO
$PHULFD�GD� GRYH� q� VWDWR� LPSRUWDWR�
DFFLGHQWDOPHQWH�LQ�(XURSD�DOOD�ILQH�GHO�;,;�VHFROR��Ê�O¶DJHQWH�FDXVDOH�GHOOD�SHURQRVSRUD�GHOOD�
YLWH�� SDWRORJLD� D� FLFOR� IRUWHPHQWH� OHJDWR� GHOOH� FRQGL]LRQL�FOLPDWLFKH� DPSLDPHQWH� GLIIXVD� H�
SHULFRORVD�SHU�OD�YLWLFROWXUD�LQ�PROWH�UHJLRQL�HXURSHH�HG�LWDOLDQH��/D�PDODWWLD�FROSLVFH�OH�IRJOLH��
L�JUDSSROL�H�L�JHUPRJOL�FDXVDQGR�QRWHYROL�SHUGLWH�VLD�TXDQWLWDWLYH��SHU�OD�GLVWUX]LRQH�GHL�JLRYDQL�



JUDSSROL�� VLD� TXDOLWDWLYH� SHU� VFDUVD� TXDOLWj� GHOOH� XYH� UDFFROWH�� ,Q� FRQGL]LRQL� FOLPDWLFKH�
IDYRUHYROL�� VHQ]D�XQD�DGHJXDWD�SURWH]LRQH�FRQWUR� OD�PDODWWLD�� OD�SHURQRVSRUD�SXz�GLVWUXJJHUH�
IDFLOPHQWH�LO��������GHOOD�SURGX]LRQH�YLWLYLQLFROD�GL�XQD�VWDJLRQH��$JULRV���������
'DO�GRSRJXHUUD�DG�RJJL� VRQR�VWDWL� LQWURGRWWL� VXO�PHUFDWR�XQ�JUDQ�QXPHUR�GL�SULQFLSL�DWWLYL�

SHU� OD� ORWWD� SHURQRVSRULFD�� 6L� WUDWWD� GL� SURGRWWL� FLWRWURSLFL� H� VLVWHPLFL� FKH� ROWUH� D� SUHYHQLUH�
O
LQIH]LRQH� DO� SDUL� GHL� SURGRWWL� UDPHLFL�� KDQQR� DQFKH� HIIHWWL� FXUDWLYL� QRQFKp� XQD� PDJJLRUH�
UHVLVWHQ]D�DO�GLODYDPHQWR��1RQRVWDQWH� OD�GLVSRQLELOLWj�GL� QXPHURVL�SURGRWWL�DQWLSHURQRVSRULFL�
VXO�PHUFDWR��ELVRJQD�SUHVWDUH�DWWHQ]LRQH�D�QRQ�XWLOL]]DUH�OR�VWHVVR�SULQFLSLR�DWWLYR�R�FRQ�VLPLOH�
PHFFDQLVPR�GL�D]LRQH�SHU�QRQ�IDU�VRUJHUH�QHO�SDWRJHQR�IHQRPHQL�GL�UHVLVWHQ]D�HG�DGDWWDPHQWR�
FKH�YDQLILFKHUHEEHUR� O¶HIILFDFLD�GHO� IXQJLFLGD��5LVXOWD�SHUWDQWR�HYLGHQWH�FRPH�GLVSRUUH�GL�XQ�
LQQRYDWLYR�PHFFDQLVPR�GL�D]LRQH�UDSSUHVHQWL�XQD�ULGHILQL]LRQH�GHOOH�VWUDWHJLH�GL�GLIHVD��EDVDWD�
VXOO¶DOWHUQDQ]D�GHL�SULQFLSL�DWWLYL�GLVSRQLELOL���
2[DWKLDSLSUROLQ� �=RUYHF�� DSSDUWLHQH� DOOD� FDWHJRULD� FKLPLFD� GHOOH� SLSHULGLQLO�WLD]ROR�

LVR[D]ROLQH� HG� DJLVFH�� D� SDUWLUH� GD� EDVVLVVLPH� FRQFHQWUD]LRQL�� VXOOD� SURWHLQD� OHJDQWH� JOL�
RVVLVWHUROL��26%3��ORFDOL]]DWD�VXOO¶DSSDUDWR�GL�*ROJL�HG�LO�UHWLFROR�HQGRSODVPDWLFR�GHOOD�FHOOXOD�
IXQJLQD�� 7DOH� SURWHLQD� ULFRQRVFH�� OHJD� H� YHLFROD� JOL� VWHUROL� �SURWHLQD� FDUULHU��� PROHFROH�
VWUXWWXUDOL�GHOOH�PHPEUDQH�FHOOXODUL�FRLQYROWH�LQ�QXPHURVL�SURFHVVL�YLWDOL�SHU�OD�FHOOXOD�FRPH�LO�
PHWDEROLVPR� GHL� OLSLGL�� LO� WUDVSRUWR� HG� DFFXPXOR� PHWDEROLWL� FHOOXODUL� H� OD� FRPXQLFD]LRQH�
LQWUDFHOOXODUH��/¶DUUHVWR�GHOO¶DWWLYLWj�GL�TXHVWD�SURWHLQD�GHWHUPLQD�OD�PRUWH�SUHFRFH�GHOOD�FHOOXOD�
IXQJLQD� VWHVVD�� 3HU� TXHVWR� LQQRYDWLYR� VLWR� H� PHFFDQLVPR� GL� D]LRQH�� LO� )5$&� �)XQJLFLGH�
5HVLVWDQFH�$FWLRQ�&RPPLWWHH�� KD� FUHDWR� LO� JUXSSR�GL� FODVVLILFD]LRQH����� VRWWRJUXSSR�)�� SHU�
FODVVLILFDUH�R[DWKLDSLSUROLQ�FKH�YDQWD��SHUWDQWR��O¶DVVHQ]D�GL�IHQRPHQL�GL�UHVLVWHQ]D�LQFURFLDWD�
FRQ�L�IXQJLFLGL�DWWXDOPHQWH�GLVSRQLELOL��7DOH�DVSHWWR��ROWUH�D�GHWHUPLQDUH�XQ�HIILFDFH�FRQWUROOR�
GHOOH� SDWRORJLH� IXQJLQH� FDXVDWH� GDJOL� RRPLFHWL�� GLPRVWUD� O¶HOHYDWD� VHOHWWLYLWj� GHO� SULQFLSLR�
DWWLYR�H��GL�FRQVHJXHQ]D��OD�EDVVLVVLPD�WRVVLFLWj�YHUVR�RUJDQLVPL�QRQ�WDUJHW��WDEHOOD�����
2[DWKLDSLSUROLQ� KD� XQD� VSLFFDWD� DWWLYLWj� SUHYHQWLYD� DYHQGR� XQ� HIIHWWR� VLJQLILFDWLYR� VXOOD�

JHUPLQD]LRQH� GHOOH� ]RRVSRUH�� Ê� VWDWR� LQIDWWL� GLPRVWUDWR� FKH� OH� ]RRVSRUH� GL� 3K\WRSKWKRUD�
LQIHVWDQV�� HVSRVWH� DO� IXQJLFLGD�� VL� PXRYRQR� SL�� OHQWDPHQWH� H� VL� LQFLVWDQR� SL�� YHORFHPHQWH�
ULVSHWWR�D�XQ�FRQWUROOR�QRQ�WUDWWDWR��/D�PDJJLRU�SDUWH�GHOOH�]RRVSRUH�HVSRVWH�D�R[DWKLDSLSUROLQ�
FHVVDQR� GL� HVVHUH� YLWDOL� LQ� XQ� WHPSR� UHODWLYDPHQWH� EUHYH� H� QRQ� VRQR� LQ� JUDGR� GL� JHUPLQDUH��
/
LQLEL]LRQH�FRPSOHWD�GHOOD�JHUPLQD]LRQH�GHOOH�]RRVSRUH�DYYLHQH�HQWUR���RUH�GDOO
HVSRVL]LRQH�
GHO�SULQFLSLR�DWWLYR�D�������SSP��/D�PROHFROD�q�LQROWUH�HVWUHPDPHQWH�HIILFDFH�QHO�UDOOHQWDUH�OD�
FUHVFLWD� GHO� PLFHOLR� GHO� SDWRJHQR� H� OD� VXFFHVVLYD� SURGX]LRQH� GL� VSRUH�� GLPRVWUDQGR� DQFKH�
XQ¶DWWLYLWj�FXUDWLYD��6WXGL�LQ�YLWUR�KDQQR�GLPRVWUDWR�FKH�OD�(&����FRQFHQWUD]LRQH�GHO�IXQJLFLGD�
QHFHVVDULD�SHU�LQLELUH�LO�����GHOOD�FUHVFLWD�IXQJLQD��GL�TXHVWD�PROHFROD��D�VHFRQGD�GHOOD�VSHFLH�
GHO�SDWRJHQR�H�GHOOR�VWDGLR�GL�VYLOXSSR�GHOOR�VWHVVR�LQ�FXL�VL�DSSOLFD�R[DWKLDSLSUROLQ��VL�DJJLUD�
WUD� �������� H� ����� SSP�� GRVDJJLR� PROWR� SL�� EDVVR� ULVSHWWR� DJOL� DOWUL� IXQJLFLGL� DWWXDOPHQWH�
SUHVHQWL� VXO� PHUFDWR�� ,Q� XQR� VWXGLR� LQ� YLYR� FRQGRWWR� VX� SLDQWLQH� GL� XYD�� O¶DSSOLFD]LRQH� GL�
R[DWKLDSLSUROLQ����JLRUQL�GRSR�O¶LQRFXOD]LRQH�GL�3��YLWLFROD��KD�ULGRWWR�GHOOµ�����L�VLQWRPL�GHOOD�
PDODWWLD��6H�OR�VWHVVR�TXDQWLWDWLYR�GHO�IXQJLFLGD�q�DSSOLFDWR���JLRUQL�GRSR�O
LQIH]LRQH��VL�KD�OD�
ULGX]LRQH�GHO� ����GHOOD� VSRUXOD]LRQH�GHOOD� SHURQRVSRUD��*OL� HVLJXL� TXDQWLWDWLYL� QHFHVVDUL� DG�
R[DWKLDSLSUROLQ�SHU�HVSOHWDUH�OD�VXD�IXQ]LRQH�IXQJLFLGD��LQVLHPH�DOOD�VXD�HVWUHPD�IOHVVLELOLWj�GL�
XWLOL]]R��OD�VXD�VHOHWWLYLWj¶�GL�D]LRQH�YHUVR�JOL�RRPLFHWL��FRQIHULVFRQR�D�TXHVWD�QXRYD�PROHFROD�
XQ�SURILOR�HFR� WRVVLFRORJLFR�HVWUHPDQWH� IDYRUHYROH��6WXGL�HIIHWWXDWL� VX� IRJOLH�GL� YLWH�H�SDWDWD�
KDQQR�GLPRVWUDWR�FKH�GRSR�XQ¶RUD�GDOO
DSSOLFD]LRQH��OD�PDJJLRU�SDUWH��SL��GHOO
����GHO�WRWDOH��
GL�R[DWKLDSLSUROLQ�VL�ULWURYD�DVVRFLDWD�DOOR�VWUDWR�FHURVR�GHOOD�FXWLFROD�IRJOLDUH��
�
�
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7DEHOOD����3URSULHWj�FKLPLFR��ILVLFKH�H�ELRORJLFKH�GHOOD�VRVWDQ]D�DWWLYD�R[DWKLDSLSUROLQ�
1RPH�&KLPLFR��,83$&�� �����^��>��56���������GLIOXRURIHQLO������GLLGUR�����R[D]RO���LO@�����

WLD]RO���LO`���SLSHULGLO����>��PHWLO����WULIOXRURPHWLO���+�SLUD]RO���
L@HWDQRQH�

1RPH�&KLPLFR��&$�� 2[DWKLDSLSUROLQ�
&$6�1XPEHU� �������������
)RUPXOD�FKLPLFD� &��+��)�1�2�6�
)RUPXOD�GL�VWUXWWXUD�

�
*UXSSR�FKLPLFR�� 3LSHULGLQLO�WLD]ROR�LVR[D]ROLQH�
&RQFHQWUD]LRQH�H�IRUPXOD]LRQH� ����J�/�GLVSHUVLRQH�ROHRVD��2'��
3UHVVLRQH�GL�9DSRUH� ������������3D�
6ROXELOLWj�LQ�DFTXD� ������PJ�/�
,GUROLVL�� $VVHQWH�
$]LRQH�%LRORJLFD� )XQJLFLGD�VLVWHPR�VSHFLILFR�SHU�JOL�RRPLFHWL��,QLELVFH�OD�FUHVFLWD�GHO�

PLFHOLR��OD�VSRUXOD]LRQH�H�OD�JHUPLQD]LRQH�GHOOH�RRVSRUH��
0HFFDQLVPR�GL�D]LRQH� ,QLEL]LRQH�GHOOD�SURWHLQD�OHJDQWH�JOL�RVVLVWHUROL��26%3����)5$&����)��
7RVVLFLWj�DFXWD�
2UDOH���
'HUPDOH����������������
,QDOD]LRQH������������
,UULWD]LRQH�GHUPDOH�
,UULWD]LRQH�SHU�O¶RFFKLR�������
6HQVLELOL]]D]LRQH�FXWDQHD�
0XWDJHQHVL�
&DUFLQRJHQHVL�

�
'/���!������PJ�NJ��
'/���!������PJ�NJ��
&/��!�����PJ�/��
1RQ�LUULWDQWH�
1RQ�LUULWDQWH�
1RQ�VHQVLELOL]]DQWH�
1RQ�PXWDJHQR�
1RQ�FDUFLQRJHQR�

1HXURWRVVLFLWj� $FXWD�������������12$(/�!������PJ�NJ�JLRUQR�
6XE�FURQLFD���12$(/�!������PJ�NJ�JLRUQR�

7RVVLFLWj�VXE�FURQLFD�
2UDOH�
'HUPDOH�

�
12$(/�!������PJ�NJ�JLRUQR��UDWWR��WRSR��FDQH��
12$(/� ������PJ�NJ�JLRUQR� �

7RVVLFLWj�ULSURGXWWLYD� 12$(/� �����PJ�NJ�JLRUQR��UDWWR��
7RVVLFLWj�SHU�JOL�RUJDQLVPL�
DFTXDWLFL�

�
/LPLWDWD�GDOOD�VROXELOLWj�

7RVVLFLWj�SHU�JOL�XFFHOOL�
$FXWD�2UDOH�
5LSURGXWWLYD�

�
'/���!������PJ�NJ��
12(&�!������PJ�NJ��

7RVVLFLWj�SHU�OH�DSL�
2UDOH�
&RQWDWWR�

�
'/�����KU�a�����J�LQVHWWR�
'/�����KU�a������J�LQVHWWR�

��
,O�����VL�SUHVHQWD�FRPH�UHVLGXL�VXSHUILFLDOL�H�VROR�XQD�SHUFHQWXDOH�PROWR�SLFFROD��������q�

DVVRUELWD�GDOOH�IRJOLH��7XWWDYLD��L�GDWL�VXJJHULVFRQR�FKH�TXHVWR�TXDQWLWDWLYR��VHSSXU�OLPLWDWR��VLD�
VXIILFLHQWH�SHU� IRUQLUH�XQ�HFFHOOHQWH�FRQWUROOR�FXUDWLYR�� ,O�TXDQWLWDWLYR�GL�SULQFLSLR�DWWLYR�FKH�
SHQHWUD� QHO� WHVVXWR� GHOOH� IRJOLH� ULPDQH� VWDELOH� WUD� �� H� ��� JLRUQL� GRSR� LO� WUDWWDPHQWR� FRQ�
R[DWKLDSLSUROLQ�� /D� JUDQGH� SHUFHQWXDOH� GL� IXQJLFLGD� DVVRFLDWD� DOOD� FXWLFROD� FHURVD� VSLHJD�
O
RWWLPD� UHVLVWHQ]D� DO�GLODYDPHQWR�H� O
HIILFDFLD�SUHYHQWLYD�FRQWUR�3��YLWLFROD��2[DWKLDSLSUROLQ��



GLPRVWUD�LQROWUH�HFFHOOHQWL�PRYLPHQWL�WUDVODPLQDUL�HG�DFURSHWL�FKH�IRUQLVFRQR�XQD�VWUDRUGLQDULD�
SURWH]LRQH�VLD�DOOH�IRJOLH�FRPSOHWDPHQWH�GLVWHVH��VLD�D�TXHOOH�LQ�DWWLYD�FUHVFLWD��9LQFHQW��HW�DO��
�������
2[DWKLDSLSUROLQ� �=RUYHF��� LQ� GDWD� ��� JHQQDLR� ������ q� VWDWR� DXWRUL]]DWR� VXO� PHUFDWR� FRPH�

IRUPXODWR� LQ�GLVSHUVLRQH�ROHRVD� �2'��FRQWHQHQWH�����JUDPPL�GL�SULQFLSLR�DWWLYR�SHU� OLWUR�GL�
SURGRWWR�� 3HU� RWWHQHUH� XQD�PLJOLRUH� HIILFDFLD� GHO� SURGRWWR� H� SUHYHQLUH� O¶LQVRUJHQ]D� GL� FHSSL�
UHVLVWHQWL�� QHO� SLHQR� ULVSHWWR� GHOOH� OLQHH� JXLGD� )5$&�� LO� SURGRWWR� IRUPXODWR� q� GLVWULEXLWR�
LQVLHPH� D� IXQJLFLGL� GRWDWL� GL� GLIIHUHQWL� PHFFDQLVPL� G¶D]LRQH�� 3HU� OH� FROWXUH� RUWLFROH� LO�
IRUPXODWR�D�EDVH�GL�R[DWKLDSLSUROLQ�KD�FRPH�SDUWQHU�O¶DPLVXOEURP�HG�q�GLVWULEXLWR�VXO�PHUFDWR�
FRPH�FR�SDFN��=RUYHF��(QLFDGH��1WHF��DXWRUL]]DWR�SHU�SDWDWD��SRPRGRUR��PHODQ]DQD�H�ODWWXJD��
,O� SURGRWWR� IRUPXODWR�� SURQWR� DOO¶XVR�� FKH� VRVWLWXLUj� LO� FR�SDFN�� DYUj� LO� QRPH� GL� =RUYHF��

(QWHFWD��� ,� SDUWQHUV� QHOOD� GLIHVD� FRQWUR� OD� SHURQRVSRUD� GHOOD� YLWH� VRQR� LO� IROSHW�� SULQFLSLR�
DWWLYR� GL� LQGLVFXWLELOH� DIILGDELOLWj� HG� DQDORJR� SRVL]LRQDPHQWR� WHFQLFR�� H� OD� ]R[DPLGH�� DOWUR�
SULQFLSLR�DWWLYR�D�GLIIHUHQWH�PHFFDQLVPR�GL�D]LRQH�GRWDWR�GL�XQD� WLSLFD�D]LRQH�SUHYHQWLYD�HG�
HOHYDWD�DIILQLWj�SHU�OH�FHUH�FXWLFRODUL��$OOD�OXFH�GHOO¶DXWRUL]]D]LRQH�PLQLVWHULDOH�FRQFHVVD��L�FR�
SDFNV�DWWXDOPHQWH�GLVSRQLELOL�SHU�YLWH�GD�YLQR�H�GD�WDYROD�VXO�PHUFDWR�VRQR�=RUYHF�=HODYLQ��
%ULD��R[DWKLDSLSUROLQ�����J�/���IROSHW�����J�/��H�=RUYHF�=HODYLQ��9HO��R[DWKLDSLSUROLQ�����
J�/���]R[DPLGH�����J�/���FR�SDFNV�FKH�YHUUDQQR�VRVWLWXLWL�ULVSHWWLYDPHQWH�GDOOH�PLVFHOH�SURQWH�
=RUYHF�9LQDEULD��H�=RUYHF�9LQDEHO���
4XHVWR�DUWLFROR� ODYRUR�VLQWHWL]]D� L� ULVXOWDWL�GL�XQD� VHULH�SOXULHQQDOH�GL�SURYH� VSHULPHQWDOL�H�

GLPRVWUDWLYH�FRQGRWWH�FRQ�=RUYHF�=HODYLQ�%ULD�H�=RUYHF�=HODYLQ�9HO�FRQGRWWH�LQ�,WDOLD�VX�YLWH�
SHU�LO�FRQWUROOR�GHOOD�SHURQRVSRUD�GHOOD�YLWH��

0$7(5,$/,�(�0(72',�
/H� SURYH� VRQR� VWDWH� FRQGRWWH� VHFRQGR� OH� OLQHH� JXLGD� (332� �(XURSHDQ� 3ODQW� 3URWHFWLRQ�

2UJDQL]DWLRQ��H�LQ�DFFRUGR�FRQ�OH�*(3��*RRG�([SHULPHQWDO�3UDFWLFHV��QHL�SULQFLSDOL�DUHDOL�SHU�
OD�SURGX]LRQH�GHOOD�FROWXUD�RJJHWWR�GHOOR�VWXGLR��/D�WDEHOOD���ULDVVXPH�ORFDOLWj��YDULHWj�H�FHQWUR�
GL�VDJJLR�SHU�RJQL�VLQJROD�SURYD��
�

7DEHOOD����4XDGUR�VLQRWWLFR�GHOOH�SURYH�FRQGRWWH�FRQWUR�3��YLWLFROD�QHO�ELHQQLR������������

&RG��3URYD� $QQR� /RFDOLWj� &RQWUDFWRU� 9DULHWj�

,74�������� ����� 9HUGXQR��&1�� 6$*($�65�&HQWUR�GL�6DJJLR�
V�U�O�� %DUEHUD�

,74�������� ����� 'ROHJQD�GHO�&ROOLR�
�*2��

6$*($�65�&HQWUR�GL�6DJJLR�
V�U�O�� 3LQRW�%LDQFR�

,73�������� ����� 6LHQD��6,�� $*5,������1HW�6�U�O�� 6DQJLRYHVH�
,76�������� ����� 6DQ�%RQLIDFLR��95�� $JUHD�6�U�O�� 3LQRW�JULJLR�
,7:�������� ����� 0RWWROD��7$�� $1$',$*�,7$/,$�65/� 0DOYDVLD�ELDQFD�

,7=�������� ����� 5DL�GL�6DQ�3ROR��
GL�3LDYH��79�� *�=��V�U�O�� 0HUORW�

,7'�������� ����� &DVWLJOLRQH�7���&1�� 9LW�(Q�� 0RVFDWR�ELDQFR�
�
�1HOOR� VSHFLILFR� OH�SURYH�� VWUXWWXUDWH� VX�EORFFKL� UDQGRPL]]DWL� UHSOLFDWL�TXDWWUR� YROWH��KDQQR�

ULVSHWWDWR�OD�OLQHD�JXLGD�(332�33���������HG�L�SURGRWWL�=RUYHF�=HODYLQ�%ULD�H�=RUYHF�=HODYLQ�
9HO� VRQR� VWDWL� LQVHULWL� LQ� XQ� SURJUDPPD� GL� GLIHVD� FRUULVSRQGHQWL� DOOH� HIIHWWLYH� SUDWLFKH� GL�
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FDPSR��1HO�GHWWDJOLR��OH�GXH�PLVFHOH�FRQWHQHQWL�R[DWKLDSLSUROLQ�VRQR�VWDWH�DSSOLFDWH�GXH�YROWH�
D�FDYDOOR�GHOOD� ILRULWXUD�FRQ� OD�SULPD�DSSOLFD]LRQH�GDO�%%&+�������HG�XQD� VHFRQGD�D�������
JLRUQL�GL�GLVWDQ]D��&RPH�SURGRWWL�GL�ULIHULPHQWR�VRQR�VWDWL�XVDWL�5��(UUHVHL�$OELV��IOXRSLFROLGH�
�����J�V�D���K/�H�IRVHWLO�$O�����J�V�D��K/���5LGRPLO�*2/'�&20%,�3(3,7(��PHWDOD[LO�0�����J�
V�D��K/��� IROSHW� ��� J� V�D��K/�� DSSOLFDWL� FRQ� JOL� VWHVVL� LQWHUYDOOL� QHOOD� VWHVD� HSRFD� IHQRORJLFD��
7XWWH� OH� WHVL�� DG� HFFH]LRQH� GHO� WHVWLPRQH� QRQ� WUDWWDWR�� VRQR� VWDWH� WUDWWDWH� SUHYHQWLYDPHQWH�� D�
SDUWLUH�GDO�%%&+�����FRQ�WUH�WUDWWDPHQWL�GL�F\PR[DQLO����J�V�D��K/���PDQFR]HE�����J�V�D��K/�
�GLVWULEXLWR�FRPPHUFLDOPHQWH�FRPH�&XU]DWH�0��D������JLRUQL�GL�LQWHUYDOOR�WUD�OH�DSSOLFD]LRQL��
,O� SURJUDPPD� GL� GLIHVD� VL� q� SRL� FRQFOXVR�� SHU� WXWWH� OH� WHVL� DG� HFFH]LRQH� GHO� WHVWLPRQH� QRQ�
WUDWWDWR�� FRQ� GXH�WUH� WUDWWDPHQWL� FRQ� XQD� PLVFHOD� GL� GLPHWRPRUI� ���� J� V�D��K/�� H� VROIDWR�
WULEDVLFR�GL�UDPH��7%&6����J�V�D��K/���QRWR�FRQ�LO�QRPH�FRPPHUFLDOH�GL�)RUXP�5��%�VHJXLWR�
GD�GXH�WUDWWDPHQWL�FRQ�LGURVVLGR�GL�UDPH�����J�V�D��K/��R�.RFLGH�������/D�WDEHOOD���ULDVVXPH�OH�
GLYHUVH� VWUDWHJLH� SHU� L� GLYHUVL� SURJUDPPL� GL� GLIHVD�� ,� SURGRWWL� RJJHWWR� GHOOH� SURYH� VRQR� VWDWL�
DSSOLFDWL�FRQ�LUURUDWRUL�D�VSDOOD�PRWRUL]]DWL�RSHUDQWL�D�SUHVVLRQL�FRPSUHVH�WUD�����H������.3D�H�
YROXPL�YDULDELOL�WUD�L�����H�L������/�KD�D�VHFRQGD�GHOOR�VYLOXSSR�YHJHWDWLYR�GHL�YLJQHWL�WUDWWDWL��
3HU�TXHVWR�PRWLYR��LO�GRVDJJLR�GL�R[DWKLDSLSUROLQ�H�GL�WXWWL�L�SULQFLSL�DWWLYL�DSSOLFDWL�QHOOH�SURYH�
q�VWDWR�HVSUHVVR�LQ�JUDPPL�GL�VRVWDQ]D�DWWLYD�SHU�HWWROLWUR�GL�VROX]LRQH��J�V�D��K/��LPSLHJDWD��
/¶HIILFDFLD�GHOOH�WHVL�D�FRQIURQWR�q�VWDWD�YDOXWDWD�VX�XQ�FDPSLRQH�GL�������IRJOLH�H�JUDSSROL�D�

GLYHUVL�LQWHUYDOOL��7����7������GLVWLQJXHQGR�VLD�LQFLGHQ]D����LQF���FKH�VHYHULWj����VHY��� WUD�L�
GLIIHUHQWL� RUJDQL� FROSLWL� H� FDOFRODWD�PHGLDQWH� OD� IRUPXOD� GL�$EERWW� VXOOH�PHGLH� GHOOH� TXDWWUR�
UHSOLFKH��,�GDWL�VSHULPHQWDOL�VRQR�VWDWL�HODERUDWL�PHGLDQWH�O¶DQDOLVL�GHOOD�YDULDQ]D��$QRYD��H�LO�
FRQIURQWR�IUD�OH�PHGLH�q�VWDWR�YDOXWDWR�FRQ�LO�WHVW�GL�7XNH\��S��������
�

7DEHOOD� ��� 6FKHPD� GHOOH� GLYHUVH� VWUDWHJLH� GL� GLIHVD� RJJHWWR� GHOOR� VWXGLR�� ,� WUDWWDPHQWL�
GLVFULPLQDQWL��7��H�7���SHU�RJQL�WHVL�VRQR�VWDWL�HIIHWWXDWL�DO�%%&+�������H�������JLRUQL�GRSR�
7HVL� 7��� 7�� 7�� 7��� 7��� 7�� 7�� 7��� 7�� 7���

,QW��
JLRUQL� ������ ������ ������ ������� ������� ������ ������ ������ ��� ���

�� &\PR[DQLO��PDQFR]HE� 2[DWKLDSLSUROLQ��]R[DPLGH� 'LPHWRPRUI���7%&6� 5DPH�LGURVVLGR�

�� &\PR[DQLO��PDQFR]HE� 2[DWKLDSLSUROLQ��IROSHW� 'LPHWRPRUI���7%&6� 5DPH�LGURVVLGR�

�� &\PR[DQLO��PDQFR]HE� )OXRSLFROLGH���IRVHWLO�$O� 'LPHWRPRUI���7%&6� 5DPH�LGURVVLGR�

�� &\PR[DQLO��PDQFR]HE� 0HWDOD[LO�0���IROSHW� 'LPHWRPRUI���7%&6� 5DPH�LGURVVLGR�

�� 7HVWLPRQH�QRQ�WUDWWDWR�
�

5,68/7$7,��
/H�WDEHOOH���H���VLQWHWL]]DQR�OH�PHGLH�GHL�ULVXOWDWL�RWWHQXWL�QHOOH�GLYHUVH�WHVL�QHO�ULOLHYR�SL��

VLJQLILFDWLYR� D� ULGRVVR� GHOOD� SUHFKLXVXUD� GHO� JUDSSROR�� D� FLUFD� ������ JLRUQL� GDOOD� VHFRQGD�
DSSOLFD]LRQH�GHOOH�PLVFHOH�FRQWHQHQWL�R[DWKLDSLSUROLQ�R�GHJOL�VWDQGDUG�FRPPHUFLDOL�RJJHWWR�GHO�
FRQIURQWR� �7���� 6RQR� ULSRUWDWH�� SHU� EUHYLWj�� OD� SHUFHQWXDOH� GL� IRJOLH� H� JUDSSROL� FROSLWL� H� OD�
UHODWLYD�SHUFHQWXDOH�GL�ULGX]LRQH��$EERWW��GL�RUJDQL�LQIHWWL��,�GDWL�VRQR�HVWUDWWL�GD�SURYH�GL���R���
WHVL�FRQ�FRQVHJXHQWH�QXPHUR�GL�JUDGL�GL�OLEHUWj��/H�ILJXUH���H���ULSRUWDQR�OH�PHGLH�GHL�ULVXOWDWL�
RWWHQXWL�LQ�WXWWH�OH�SURYH�GLVWLQJXHQGR�L�ULOLHYL�FRQGRWWL�VX�IRJOLH�H�JUDSSROL��/H�GLIIHUHQWL�OLQHH�
GL� GLIHVD� VRQR� LQGLFDWH� GDL� GXH� WUDWWDPHQWL� HIIHWWXDWL� LQ� ILRULWXUD� FKH� FRQWUDGGLVWLQJXRQR� OH�
GLYHUVH�VWUDWHJLH��
�



7DEHOOD� ��� (IILFDFLD� QHL� FRQIURQWL� GL�3�� YLWLFROD� ULOHYDWD� VX� IRJOLD� ��� LQF��� H� SHUFHQWXDOH� GL�
ULGX]LRQH��FDOFRODWD�VHFRQGR�$EERWW�����HII���D�SUHFKLXVXUD�GHO�JUDSSROR��FLUFD�7������

3URYD�
7HVWLPRQH�
QRQ�WUDWWDWR�

2[DWKLDSLSUROLQ�
��]R[DPLGH�

2[DWKLDSLSUROLQ�
��IROSHW�

)OXRSLFROLGH�
��IRVHWLO�$O�

0HWDOD[LO�0�
��IROSHW�

�����J�V�D��K/� ������J�V�D��K/� ���������J�V�D��K/� �������J�V�D��K/�

��LQF�� ��LQF�� ��HII�� ��LQF�� ��HII� ��LQF�� ��HII�� ��LQF�� ��HII��

,74�������� �����D
� ����E� ����� ����E� ����� ����E� ����� �����E� �����

,74�������� �����D� ����F� ����� ����F� ����� �����E� ����� �����E� �����

,73�������� �����D� ����F� ����� ����F� ����� �����F� ����� �����E� �����

,76�������� �����D� �����E� ����� �����E� ����� �����E� ����� �����E� �����

,7:�������� �����D� ����E� ����� ����E� ����� ����E� ����� ����E� �����

,7=�������� �����D� ����E� ����� ��E� ���� ����E� ����� ����E� �����

,7'�������� �����D� ����F� ����� ����F� ����� ����EF� ����� �� ��

3HU�FLDVFXQD�SURYD� L�YDORUL�DIILDQFDWL�GDOOD�VWHVVD� OHWWHUD�QRQ�GLIIHULVFRQR�VLJQLILFDWLYDPHQWH�DO� WHVW�GL�
7XNH\�SHU�S������

�
7DEHOOD����(IILFDFLD�QHL�FRQIURQWL�GL�3��YLWLFROD�ULOHYDWD�VX�JUDSSROR����LQF���H�SHUFHQWXDOH�GL�
ULGX]LRQH�FDOFRODWD�VHFRQGR�$EERWW����HII���D�SUHFKLXVXUD�GHO�JUDSSROR��FLUFD�7������

3URYD�

7HVWLPRQH�
QRQ�WUDWWDWR�

2[DWKLDSLSUROLQ�
��]R[DPLGH�

2[DWKLDSLSUROLQ�
��IROSHW�

)OXRSLFROLGH�
��IRVHWLO�$O�

0HWDOD[LO�0�
��IROSHW�

�����J�V�D��K/� ������J�V�D��K/� ���������J�
V�D��K/�

�������J�
V�D��K/�

��LQF�� ��LQF�� ��HII� ��LQF�� ��HII� ��LQF�� ��
HII� ��LQF�� ��

HII�
,74�������� �����D
� ����E� ����� ����E� ����� �����E� ����� �����E� �����

,74�������� ����D� ��G� ���� ��G� ���� �����E� ����� �����F� �����

,73�������� �����D� ��F� ���� ��F� ���� ����E� ����� ����E� �����

,76�������� �����D� ����E� ����� ����E� ����� ����E� ����� ����E� �����

,7:�������� �����D� ����E� ����� ����E� ����� ����E� ����� ����E� �����

,7=�������� �����D� ��F� ���� ��F� ���� ����F� ����� �����E� �����

,7'�������� �����D� ��E� ���� ��E� ���� ��E� ���� �� ��

3HU�FLDVFXQD�SURYD� L�YDORUL�DIILDQFDWL�GDOOD�VWHVVD� OHWWHUD�QRQ�GLIIHULVFRQR�VLJQLILFDWLYDPHQWH�DO� WHVW�GL�
7XNH\�SHU�S������
�

',6&866,21(�(�&21&/86,21,�
,� ULVXOWDWL� GHOOH� SURYH� TXL� SUHVHQWDWL�� QRQRVWDQWH� VLDQR� VWDWL� RWWHQXWL� LQ� GXH� DQQDWH�

FOLPDWLFDPHQWH� GLIIHUHQWL� SHU� QXPHUR� HG� LQWHQVLWj� GL� SUHFLSLWD]LRQL�� KDQQR� FRQIHUPDWR� OD�
QRWHYROH�GLIIXVLRQH�H�SHULFRORVLWj�GL�3��YLWLFROD�LQ�WXWWL�JOL�DUHDOL�FRLQYROWL�QHOOR�VWXGLR��,�GDQQL�
UHJLVWUDWL�VXO�WHVWLPRQH�QRQ�WUDWWDWR�DO�PRPHQWR�GHO�ULOLHYR�VRQR�VWDWL�PHGLDPHQWH�GHO�����SHU�
TXDQWR�ULJXDUGD�LO�QXPHUR�GL�RUJDQL�FROSLWL�HG�KDQQR�DYXWR�XQ¶LQWHQVLWj�PHGLD�ULVSHWWLYDPHQWH�
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GHO�����VX�IRJOLH�H�GHO�����VX�JUDSSROL��7XWWH�OH�OLQHH�GL�GLIHVD�KDQQR�GHWHUPLQDWR�LO�FRQWUROOR�
GHOOD�PDODWWLD��
�
)LJXUD� ��� (IILFDFLD� GHOOH� GLYHUVH� OLQHH� GL� GLIHVD� QHL� FRQIURQWL� GL� 3�� YLWLFROD� GHOOD� YLWH��
3HUFHQWXDOH� GL� ULGX]LRQH� �$EERWW�� GHO� QXPHUR� IRJOLH� FROSLWH� ��� LQF�� H� VXSHUILFLH� IRJOLDUH�
LQWHUHVVDWD����VHY��ULVSHWWR�DO�WHVWLPRQH�QRQ�WUDWWDWR��3HU�RJQL�WHVL�VRQR�SUHVHQWDWL�L�GDWL�PHGL�
GHOOH�SURYH�FRQGRWWH��

�
�
3HU�TXDQWR�ULJXDUGD�L�GDQQL�ULOHYDWL�VX�IRJOLD��OD�VWUDWHJLD�GL�GLIHVD�PHQR�SHUIRUPDQWH�q�VWDWD�

TXHOOD� FKH� KD� LPSLHJDWR�� LQ� ILRULWXUD��PHWDOD[LO�0��� IROSHW�� FKH�KD�GHWHUPLQDWR� XQ� FRQWUROOR�
PHGLR� WUD� LO� ���H� LO�����GHO�QXPHUR�GL� IRJOLH�FROSLWH�H� WUD��������OD�JUDYLWj�GHO�GDQQR��/D�
PLVFHOD�IOXRSLFROLGH���IRVHWLO�$O��SXU�WDOYROWD�GLVWLQJXHQGRVL�GDOOD�PLVFHOD�FRQ�PHWDOD[LO�0�H�
IROSHW��KD�GHWHUPLQDWR�XQD�ULGX]LRQH�FRPSUHVD�WUD�LO����H�LO�����GHL�VLQWRPL�ULOHYDWL�VX�IRJOLD��
3UREDELOPHQWH� LO� FDOR� GL� HIILFDFLD� RWWHQXWR� SHU� TXHVWH� PLVFHOH� q� FDXVDWR� GDOO¶LQWHUYDOOR�
SLXWWRVWR� DPSLR� WUD� OH� GXH� DSSOLFD]LRQL� LQ� VLWXD]LRQL� FOLPDWLFKH� DOWDPHQWH� SUHGLVSRQHQWL� OD�
SHURQRVSRUD�� 'HFLVDPHQWH� SL�� FRQWLQXR� H� ULOHYDQWH�� VHSSXUH� VHQ]D� GLIIHUHQ]H� VWDWLVWLFKH�� LO�
FRQWUROOR�GD�SDUWH�GHOOH�PLVFHOH�GL�R[DWKLDSLSUROLQ�FKH�KDQQR�GHWHUPLQDWR��SHU�L�VLQWRPL�ULOHYDWL�
VX�IRJOLD��XQ�FRQWUROOR�PLJOLRUH�ULVSHWWR�DJOL�VWDQGDUG�LPSLHJDWL���
3HU�L�ULOLHYL�FRQGRWWL�VX�JUDSSROR�O¶HIILFDFLD�GLPRVWUDWD�GDOOH�PLVFHOH�FRQWHQWL�R[DWKLDSLSUROLQ�

q� DQFRUD� SL�� HYLGHQWH�� ,Q� TXHVWR� FDVR� OH� PLVFHOH� FRQ� IROSHW� �=RUYHF� =HODYLQ� %ULD�� H� FRQ�
]R[DPLGH� �=RUYHF� =HODYLQ� 9HO��� DSSOLFDWH� D� ULGRVVR� GHOOD� ILRULWXUD�� KDQQR� FRVWDQWHPHQWH�
GLPRVWUDWR��QHOOH�VHWWLPDQH�VXFFHVVLYH�DOO¶DSSOLFD]LRQH��OD�PLJOLRUH�ULGX]LRQH�GHL�GDQQL�VLD�SHU�
LO� QXPHUR� GHL� JUDSSROL� GDQQHJJLDWL� FKH� SHU� OD� JUDYLWj� GHO� GDQQR�� ,O� FRQWUROOR� ULVSHWWR� DO�
WHVWLPRQH� QRQ� WUDWWDWR� q� VWDWR� FRVWDQWHPHQWH� VXSHULRUH� DO� ���� GLPRVWUDQGRVL� WDOYROWD�
VWDWLVWLFDPHQWH�VXSHULRUH�DOOH�PLVFHOH�PHWDOD[LO�0���IROSHW�H�IOXRSLFROLGH���IRVHWLO�$O��4XHVWL�
GDWL� FRQIHUPDQR�JOL� VWXGL� SUHFHGHQWHPHQWH� FRQGRWWL� LQ� ,WDOLD� HG�(XURSD� LQ�SURYH� DQDORJKH� H�
GLPRVWUDQR� O¶LQGLVFXWLELOH� DIILGDELOLWj� GHO� SURGRWWR�QHOOH� GLYHUVH� VLWXD]LRQL� DPELHQWDOL��9LHQH�
LQROWUH�FRQIHUPDWD� OD�FRVWDQWH�HIILFDFLD�H� O¶HOHYDWR� OLYHOOR�GL�FRQWUROOR�RWWHQXWR�GDOOH�PLVFHOH�
R[DWKLDSLSUROLQ���]R[DPLGH�H�R[DWKLDSLSUROLQ���IROSHW��
�



)LJXUD� ��� (IILFDFLD� GHOOH� GLYHUVH� OLQHH� GL� GLIHVD� QHL� FRQIURQWL� GL� 3�� YLWLFROD� GHOOD� YLWH��
3HUFHQWXDOH� GL� ULGX]LRQH� �$EERWW�� GHO� QXPHUR� JUDSSROL� FROSLWL� ��LQF�� H� LQWHQVLWj� GHO� GDQQR�
��VHY��ULVSHWWR�DO�WHVWLPRQH�QRQ�WUDWWDWR��3HU�RJQL�WUDWWDPHQWR�VRQR�SUHVHQWDWL�L�GDWL�PHGL�GHOOH�
SURYH�FRQGRWWH�
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/¶DPSLR� LQWHUYDOOR� WUD� OH� GXH� DSSOLFD]LRQL� HG� L� FRQVHJXHQWL� ULVXOWDWL� RWWHQXWL� GLPRVWUDQR�

O¶HVWUHPD�SHUVLVWHQ]D�GL�D]LRQH�GL�R[DWKLDSLSUROLQ��6L�UDFFRPDQGD�FRPXQTXH�GL�QRQ�LPSLHJDUH�
OH� PLVFHOH� R[DWKLDSLSUROLQ� �� ]R[DPLGH� H� R[DWKLDSLSUROLQ� �� IROSHW� DG� LQWHUYDOOL� DSSOLFDWLYL�
VXSHULRUL� DL� ��� JLRUQL� SHU� OD� SHUVLVWHQ]D� GL� D]LRQH� GHL� SULQFLSL� DWWLYL� SDUWQHU�� IRU]DWDPHQWH�
OLPLWDWD�HQWUR�WDOH�LQWHUYDOOR��/H�PLVFHOH�FRQ�]R[DPLGH�H�IROSHW�LQROWUH�FRQIHULVFRQR�XOWHULRUH�
UHVLVWHQ]D�DO�GLODYDPHQWR�HG�XQ¶D]LRQH� WLSLFDPHQWH�SUHYHQWLYD�GHL�SURGRWWL� IRUPXODWL��=RUYHF�
=HODYLQ�%ULD�LQROWUH��DYHQGR�FRPH�SDUWQHU�LO�IROSHW�SXz�DYHUH�HIILFDFLD�FROODWHUDOH�DQFKH�FRQWUR�
O¶HVFRULRVL��DYYHUVLWj�PROWR�WHPXWD�SHU�OD�YLWH�GD�WDYROD�VX�FXL�OH�GXH�PLVFHOH�VRQR�UHJLVWUDWH��
,O� SRVL]LRQDPHQWR� WHFQLFR� GHOOH�PLVFHOH� FRQWHQHQWL� R[DWKLDSLSUROLQ�� QRQRVWDQWH� OD� YDOLGLWj¶�

WHFQLFD� GHO� SULQFLSLR� DWWLYR� H� OD� IOHVVLELOLWj� GL� XWLOL]]R�� GLPRVWUD� OD� PLJOLRUH� HIILFDFLD� FRQ�
DSSOLFD]LRQL� D� ULGRVVR� GHOOD� ILRULWXUD�� HSRFD� LQ� FXL� OD� GLIHVD� GHOOD� YLWH� QHL� FRQIURQWL� GHOOD�
SHURQRVSRUD�q�HVWUHPDPHQWH�GHOLFDWD��2YYLDPHQWH�L�ULVXOWDWL�PLJOLRUL�VL�SRVVRQR�RWWHQHUH�VROR�
LQVHUHQGR� WDOL� PLVFHOH� LQ� XQ¶DFFRUWD� VWUDWHJLD� FKH� SUHYHGD�� VLD� LQ� SUHILRULWXUD� FKH�
VXFFHVVLYDPHQWH�DOOD� ILRULWXUD�� O¶XVR�GL� LGRQHL�SULQFLSL�DWWLYL�� DYHQWL�GLIIHUHQWL�PHFFDQLVPL�GL�
D]LRQH�H�DSSOLFDWL� LQ�PDQLHUD�RSSRUWXQD�LQ�DFFRUGR�DOOH�VWUDWHJLH�DQWLUHVLVWHQ]D�UDFFRPDQGDWH�
GDO�)5$&��
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