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�
/��726,��0��&$67(*1$52��*��326(1$72�

$JUHD�&HQWUR�6WXGL���9LD�*DULEDOGL�������������6DQ�*LRYDQQL�/XSDWRWR��95��
ORUHQ]R�WRVL#DJUHD�LW�

�
5,$668172��

1HJOL�DQQL������H������VRQR�VWDWH�VYROWH�LQ�SURYLQFLD�GL�9HURQD�GXH�SURYH�GL�FDPSR�VX�PHOR�
FRQ�OR�VFRSR�GL�YDOXWDUH�O¶HIILFDFLD�GL�IOX[DS\UR[DG��;HPLXP���IRUPXODWR�6HUFDGLV����GD�VROR�
R�LQ�PLVFHOD�FRQ�DOWUL�IRUPXODWL�SHU�LO�FRQWUROOR�GHOOD�WLFFKLRODWXUD�GHO�PHOR��/D�SURYD�GHO������
q� VWDWD� LPSRVWDWD� VHFRQGR� XQR� VFKHPD� GL� ³HIILFDFLD´�� SUHYHGHQGR� FLRq� LQ� WXWWH� OH� WHVL�
DSSOLFD]LRQL�ULSHWXWH�SHU�WXWWR�LO�SHULRGR�GHOOH�LQIH]LRQL�SULPDULH��FRQ�LQWHUYDOOL�SUHILVVDWL�GL���±�
��� JLRUQL�� 1HO� ����� OD� SURYD� q� VWDWD� LPSRVWDWD� LQ� ³VWUDWHJLD´�� FRQ� O¶RELHWWLYR� GL� YDOXWDUH�
O¶HIILFDFLD� GL� 6HUFDGLV� LQVHULWR� LQ� XQ� SURJUDPPD� GL� GLIHVD�� D� SURWH]LRQH� GHOOH� LQIH]LRQL�
SULPDULH�� 1HL� GXH� DQQL� GL� SURYD� 6HUFDGLV� VL� q� GLPRVWUDWR� HIILFDFH� QHO� FRQWUROOR� GHOOD�
WLFFKLRODWXUD�GHO�PHOR��DQFKH�LQ�FRQGL]LRQL�GL�LQWHQVL�HYHQWL�SLRYRVL��H�VHPSUH�LQ�OLQHD�FRQ�JOL�
VWDQGDUG�GL�ULIHULPHQWR�XWLOL]]DWL��EDVDWL�VXO�GLWKLDQRQ��
3DUROH�FKLDYH��9HQWXULD�LQDHTXDOLV��GLIHVD��6'+,��6HUFDGLV��HIILFDFLD�

�
6800$5<�

)/8;$3<52;$'��;(0,80����5(68/76�2)�7:2�75,$/6�&$55,('�287�,1�7+(�
$5($�2)�9(521$�)25�7+(�&21752/�2)�$33/(�6&$%��9(1785,$�,1$(48$/,6���
,Q������DQG�������WZR�WULDOV�ZHUH�SHUIRUPHG�LQ�9HQHWR��9HURQD��ZLWK� WKH�DLP�RI�HYDOXDWLQJ�
WKH� HIILFDF\� RI� IOX[DS\UR[DG� �;HPLXP��� IRUPXODWH� 6HUFDGLV��� DORQH� RU� LQ� FRPELQDWLRQ�ZLWK�
RWKHU�IRUPXODWLRQV�RU�LQVHUWHG�LQWR�D�VHDVRQDO�GHIHQVH�SURJUDP�IRU�FRQWUROOLQJ�DSSOH�VFDE��7KH�
�����WULDO�ZDV�VHW�XS�DFFRUGLQJ�WR�DQ��HIILFDF\��VFKHPH��ZLWK�WKH�VDPH�DSSOLFDWLRQV�UHSHDWHG�
WKURXJKRXW�WKH�SHULRG�RI�SULPDU\�LQIHFWLRQV��ZLWK�SUH�VHW�LQWHUYDOV�RI���WR����GD\V��,Q�������WKH�
WULDO� ZDV� VHW� LQ� VWUDWHJ\�� ZLWK� WKH� DLP� RI� DVVHVVLQJ� WKH� HIILFDF\� RI� 6HUFDGLV� LQVHUWHG� LQWR� D�
GHIHQVH�SURJUDP�WR�FRYHU�SULPDU\�LQIHFWLRQV��'XULQJ�WKH�WZR�\HDUV�RI�WHVWLQJ��6HUFDGLV�SURYHG�
HIIHFWLYH� LQ�FRQWUROOLQJ�DSSOH�VFDE��HYHQ� LQ�FRQGLWLRQV�RI� LQWHQVH�UDLQ\�HYHQWV��DQG�DOZD\V� LQ�
OLQH�ZLWK�WKH�EHVW�UHIHUHQFH�VWDQGDUGV�XVHG��
.H\ZRUGV��6'+,��HIILFDF\��6HUFDGLV�
�

,1752'8=,21(��
1HO� SDQRUDPD� GHJOL� DJURIDUPDFL� GLVSRQLELOL� SHU� OD� GLIHVD� GDOOD� WLFFKLRODWXUD� GHO� PHOR�

�9HQWXULD� LQDHTXDOLV� �&RRNH��:LQW���� O¶LQWURGX]LRQH� GL� QXRYH� VRVWDQ]H� DWWLYH� UDSSUHVHQWD� XQ�
HOHPHQWR� GL� JUDQGH� LPSRUWDQ]D� FKH� DUULFFKLVFH� JOL� VWUXPHQWL� D� GLVSRVL]LRQH� GHL� WHFQLFL�� � ,Q�
SDUWLFRODUH� LQ�FRPSUHQVRUL�GL�FROWLYD]LRQH�GHO�PHOR��FRPH� OD�SLDQXUD� YHURQHVH��FDUDWWHUL]]DWL�
GD� FRQGL]LRQL� PHWHRURORJLFKH� IRUWHPHQWH� SUHGLVSRQHQWL� OD� PDODWWLD� �3DVLQL� HW� DO��� ������� q�
PROWR� LPSRUWDQWH�SRWHU� LPSRVWDUH� OLQHH�GL�GLIHVD�EDVDWH� VX�GLYHUVH� VRVWDQ]H�DWWLYH�FKH�GD�XQ�
ODWR�JDUDQWLVFDQR�XQ¶HOHYDWD�HIILFDFLD�H�GDOO¶DOWUR�SHUPHWWDQR�GL�ULGXUUH�DO�PLQLPR�O¶LQVRUJHUH�
GL�IHQRPHQL�GL�UHVLVWHQ]D��)5$&���������
�/D� UHFHQWH� LPPLVVLRQH� VXO� PHUFDWR� GL� IRUPXODWL� DSSDUWHQHQWL� DOOD� FODVVH� FKLPLFD� GHOOH�

FDUERVVDPPLGL�� GRWDWL� GL� PHFFDQLVPR� GL� D]LRQH� EDVDWR� VXOO¶LQLEL]LRQH� GHOOD� VXFFLQDWR�
GHLGURJHQDVL� �6'+,��� TXDOL� SHQWKLRS\UDG�� IOXRS\UDP� H� LO� UHFHQWH� IOX[DS\UR[DG� �;HPLXP���
UDSSUHVHQWD� LQ� TXHVWR� VHQVR� OD� SL�� UHFHQWH� LQQRYD]LRQH� QHO� SDQRUDPD� GHOOD� GLIHVD� GDOOD�
WLFFKLRODWXUD��0LODQHVL�HW�DO���������7DEDQHOOL�HW�DO����������
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,Q�TXHVWR�FRQWULEXWR� VRQR� ULSRUWDWL� L� ULVXOWDWL�GL�GXH�SURYH� LQ�FXL� IOX[DS\UR[DG� �6HUFDGLV��q�
VWDWR�YDOXWDWR�LQ�DSSOLFD]LRQL�ULSHWXWH�R�LQVHULWH�LQ�XQD�VWUDWHJLD�GL�GLIHVD��

�
0$7(5,$/,�(�0(72',���

/H�SURYH� VRQR� VWDWH� UHDOL]]DWH�QHO� ����� H� �����QHO�9HURQHVH�� D�5RQFR� DOO¶$GLJH� H�=HYLR��
LPSRVWDWH�VHFRQGR�OR�VFKHPD�VSHULPHQWDOH�GHL�EORFFKL�UDQGRPL]]DWL�FRQ�TXDWWUR�ULSHWL]LRQL�SHU�
RJQL�WHVL���
/H�FDUDWWHULVWLFKH�GHL�FDPSL�VSHULPHQWDOL�VRQR�ULSRUWDWH�QHOOD�WDEHOOD�����
,Q�WDEHOOD���VRQR�ULSRUWDWH�OH�FDUDWWHULVWLFKH�GHL�IRUPXODWL�VDJJLDWL�QHL�GXH�DQQL��
�

7DEHOOD����&DUDWWHULVWLFKH�GHL�FDPSL�VSHULPHQWDOL�
$QQR� ����� �����

/RFDOLWj� 5RQFR�DOO¶$GLJH��95�� =HYLR��95��
&XOWLYDU�SRUWLQQHVWR� 6HOH]LRQH�'DOODJR���0�� *DOD���0��
$QQR�G¶LPSLDQWR� ����� �����
)RUPD�GL�DOOHYDPHQWR� 6SLQGOHEXVK� 6SLQGOHEXVK�
6HVWR�G¶LPSLDQWR� ��[�����P� ����[���P�
'LPHQVLRQL�GHOOH�SDUFHOOH� ��SLDQWH�±������P�� ��SLDQWH�±������P��
�

7DEHOOD����&DUDWWHULVWLFKH�GHL�SURGRWWL�VDJJLDWL�QHOOH�GXH�SURYH����������
)RUPXODWR� 6RVWDQ]D�DWWLYD� )RUPXOD]LRQH� &RQFHQWUD]LRQH��

6HUFDGLV� )OX[DS\UR[DG� 6&� ����J�/�
6FDOD� 3\ULPHWKDQLO� 6&� ����J�/�
'HODQ����:*� 'LWKLDQRQ� :*� ����
'HODQ�6&� 'LWKLDQRQ� 6&� ����J�/�
9LVLRQ�3OXV� 'LWKLDQRQ���S\ULPHWKDQLO� 6&� ����J�/�������J�/�
'HODQ�3UR� 'LWKLDQRQ���IRVIRQDWR�GL�SRWDVVLR� 6&� ����J�/�������J�/�
&HQWXU\�6/� )RVIRQDWR�GL�SRWDVVLR� 6/� ����J�/�
3RO\UDP�')� 0HWLUDP�� :*� ����
6FRUH���(&� 'LIHQRFRQD]ROR� (&� ����J�/�
�
1HOOD�SURYD�GHO�������FKH�VL�SURSRQHYD�GL�YDOXWDUH� O¶HIILFDFLD�GHL�SURGRWWL�� OH�DSSOLFD]LRQL�

QHOOH�GLYHUVH�WHVL�VRQR�DYYHQXWH�GLVWULEXHQGR�VHPSUH�LO�PHGHVLPR�SUHSDUDWR�FRQ�XQ�LQWHUYDOOR�
IUD�JOL�LQWHUYHQWL�YDULDELOH�IUD�L���H�L����JLRUQL��VWDELOLWR�VLD�LQ�IXQ]LRQH�GHOOR�VWDGLR�IHQRORJLFR�
VLD�FHUFDQGR��TXDQGR�SRVVLELOH��GL�DQWLFLSDUH�OH�SLRJJH�SUHYLVWH�GDO�VHUYL]LR�PHWHRURORJLFR���
1HO� ����� LQYHFH� OD� SURYD� HUD�GL� VWUDWHJLD�� FLRq�6HUFDGLV� q� VWDWR� LQVHULWR� LQ� XQ�EORFFR�GL� ��

DSSOLFD]LRQL�D�FDYDOOR�GHOOD�ILRULWXUD��LQ�XQ�SURJUDPPD�GL�GLIHVD�SL��DUWLFRODWR�FKH�SUHYHGHYD�
SULPD� H� GRSR� 6HUFDGLV� O¶DSSOLFD]LRQH� GL� DOWUH� VRVWDQ]H� DWWLYH� �WDEHOOH� �� H� ���� ,O� SURWRFROOR��
YROHQGR� DGDWWDUVL� DOOD� XVXDOH� SUDWLFD� ILWRLDWULFD�� SUHYHGHYD� DQFKH� O¶DJJLXQWD� LQ� PLVFHOD� GHO�
GLIHQRFRQD]ROR�� TXDQGR� ULWHQXWR� QHFHVVDULR� DL� ILQL� GHOOD� GLIHVD� H� WUDVYHUVDOPHQWH� VX� WXWWH� OH�
WHVL��
/H�SURYH�VRQR�LQL]LDWH�LQ�SUH�ILRULWXUD��PD]]HWWL�YLVLELOL��H�VL�VRQR�FRQFOXVH�QRUPDOPHQWH�DOOD�

ILQH�GHO� SHULRGR�GHOOH� LQIH]LRQL� SULPDULH� �RULHQWDWLYDPHQWH�GD� LQL]LR� DSULOH� ILQR� DOOD� VHFRQGD�
PHWj�GL�PDJJLR���
�
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7DEHOOD����7HVL�D�FRQIURQWR�QHOOD�SURYD�GHO�������
1��
WHVL� 1RPH�FRPPHUFLDOH�

'RVH�S�I�� 'RVH�V�D�� 'DWH��
DSSOLFD]LRQL�

)DVL�
%%&+�P/�J�KD� P/�J�KD�

�� �� �� �� �� ��
�� 6HUFDGLV� ���� ���
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�� 6HUFDGLV� ���� ���
�� 6HUFDGLV���6FDOD� ���������� ���������
�� 6HUFDGLV���'HODQ����:*� ���������� ���������

�� 'HODQ����:*� ����� �����

�
7DEHOOD����7HVL�D�FRQIURQWR�QHOOD�SURYD�GHO������H�LQIRUPD]LRQL�VXL�WUDWWDPHQWL�HVHJXLWL�

1���
WHVL� 1RPH�FRPPHUFLDOH�

'RVH�S�I��
/�NJ�KD�

'DWH��
DSSOLFD]LRQL�

)DVL�
%%&+�

�� 7HVWLPRQH�QRQ�WUDWWDWR� �� �� ��

��

9LVLRQ�3OXV� ���� ���������������� ���������
6HUFDGLV���3RO\UDP�')� �������� ������������� ���������

'HODQ�3UR� ���� �������
������������������� �������������������

��

9LVLRQ�3OXV���&HQWXU\�6/� ������ ���������������� ���������
6HUFDGLV���3RO\UDP���
&HQWXU\� ���������� ������������� ���������

'HODQ�3UR� ���� �������������������� �������������������

��

'HODQ�6&���6FDOD� ���� ���������������� ���������
6HUFDGLV���3RO\UDP�')� �������� ������������� ���������

'HODQ�3UR� ���� �������
������������������� �������������������

�� 'HODQ����:*� ����
���������

��������������������
�������������������

������
���������������
�������������������

�
,� IRUPXODWL� D� FRQIURQWR� VRQR� VWDWL� GLVWULEXLWL� FRQ�PRWRSRPSD� VSDOOHJJLDWD� GLVWULEXHQGR� XQ�

YROXPH� GL� VROX]LRQH� YDULDELOH� GDL� ������ DL� ������ /�KD�� LQ� IXQ]LRQH� GHOOR� VYLOXSSR� GHOOD�
YHJHWD]LRQH��
/D� YDOXWD]LRQH� GHOO¶HQWLWj� GL� DWWDFFR� q� VWDWD� IDWWD� VHFRQGR� OD� OLQHD� JXLGD�(332�33���������

ULOHYDQGR�SHU�SDUFHOOD� LO�QXPHUR�GL� IRJOLH� LQIHWWH�H� OD���GL�VXSHUILFLH�FROSLWD�FRQ�PDFFKLH�GL�
WLFFKLRODWXUD�VX�����RVVHUYDWH�H�LO�QXPHUR�GL�IUXWWL�FRQ�PDFFKLH�VX�����RVVHUYDWL��3HU�YDOXWDUH�
DQFKH�O¶LQWHQVLWj�GHOOD�PDODWWLD�L�IUXWWL�FROSLWL�VRQR�VWDWL�ULSDUWLWL�LQ���FDWHJRULH��SUHVHQ]D�GL�����
PDFFKLH� H� SUHVHQ]D�GL� SL��GL� ��PDFFKLH�� ,� GDWL� RWWHQXWL� VRQR� VWDWL� VRWWRSRVWL� DOO¶DQDOLVL� GHOOD�
YDULDQ]D��$QRYD���XWLOL]]DQGR�LO�WHVW�GL�7XNH\��S����������SUHYLD�WUDVIRUPD]LRQH�DQJRODUH�GRYH�
QHFHVVDULD��



�

�

5,68/7$7,�(�',6&866,21(�
/¶DQGDPHQWR� PHWHRURORJLFR� GHL� GXH� DQQL� GL� SURYD� q� ULSRUWDWR� QHOOH� ILJXUH� �� H� ��� ,� GDWL�

RWWHQXWL�GDL�ULOLHYL�VRQR�LQYHFH�ULSRUWDWL�QHOOH�WDEHOOH������SURYD�������H������SURYD���������
1HO������VL�VRQR�DYXWH�PROWH�SLRJJH�QHO�SHULRGR�FRPSUHVR�WUD�OD�PHWj�GL�DSULOH�H�OD�ILQH�GL�

PDJJLR�� TXLQGL� LQ� XQ� SHULRGR� LQ� FXL� LO� PHOR� q� PDJJLRUPHQWH� VHQVLELOH� DOOH� LQIH]LRQL� GL�
WLFFKLRODWXUD��,�PRGHOOL�SUHYLVLRQDOL�KDQQR�VHJQDODWR�OD�FRPSDUVD�GL���PRPHQWL�LQ�FXL�VL�VRQR�
YHULILFDWH� GHOOH� LQIH]LRQL� LPSRUWDQWL�� WXWWDYLD� O¶LQIH]LRQH� ³FKLDYH´� SXz� HVVHUH� FRQVLGHUDWD�
TXHOOD� YHULILFDWDVL� GDO� ��� DO� ��� DSULOH�� LQ� FXL� VL� VRQR� DYXWH� FRQWLQXH� SLRJJH� H� XQ� SHULRGR� GL�
EDJQDWXUD� SUDWLFDPHQWH� LQLQWHUURWWR� SHU� FLQTXH� JLRUQL�� $OWUR� HOHPHQWR� VLJQLILFDWLYR� q� VWDWR�
O¶HYHQWR�SLRYRVR�GHO����PDJJLR�LQ�FXL�VRQR�FDGXWL����PP�LQ�SRFKH�RUH�VHJXLWL�GD�DOWUL����PP�
QHL�GXH�JLRUQL�VHJXHQWL��VLWXD]LRQH�FKH�KD�PHVVR�D�GXUD�SURYD�OD�WHQXWD�GHL�SURGRWWL���
1HO� ����� OD�SLRYRVLWj� q� VWDWD�PHQR� LQWHQVD� H� SL��GLVWULEXLWD� QHO� FRUVR�GHL�PHVL�GL� DSULOH� H�

PDJJLR��6L�VRQR�DYXWH�QXPHURVH�SLRJJH�LQIHWWDQWL��VHJQDODWH�GDL�PRGHOOL�SUHYLVLRQDOL��GL�FXL�VHL�
FRQIHUPDWH� FRQ� OH� SLDQWH� VSLD� �SLDQWH�GL�PHOR� DOOHYDWH� LQ�YDVR�� WHQXWH� LQ� VHUUD� HG� HVSRVWH�GL�
YROWD� LQ� YROWD� DG� XQ� XQLFR� HYHQWR� SLRYRVR� H� TXLQGL� DG� XQ¶XQLFD� LQIH]LRQH� SRWHQ]LDOH��� 8Q�
HYHQWR�DQRPDOR�q�GD�FRQVLGHUDUVL�TXHOOR�DFFDGXWR�LO����GL�PDU]R��JLRUQR�LQ�FXL�VL�q�UHJLVWUDWR�
XQ� LQWHQVR� YROR� GL� DVFRVSRUH� D� VHJXLWR� GL� XQD� LQWHQVD� EDJQDWXUD� GRYXWD� DG� XQD� ILWWD� H�
SUROXQJDWD�QHEELD��D�FXL�KD�IDWWR�VHJXLWR�XQ¶LQIH]LRQH�VHJQDODWD�VXOOH�SLDQWH�VSLD���
8Q� SULPR� VJXDUGR� DL� GDWL� GHO� WHVWLPRQH� GHOOD� SURYD� �����PRVWUD� O¶HOHYDWD� YLUXOHQ]D� GHOOD�

PDODWWLD�LQ�TXHVWD�DQQDWD�LQ�FXL��D�ILQH�SURYD��ULVXOWDYD�FROSLWR�LO�������H�O¶����GHOOH�IRJOLH�H�
GHL� IUXWWL�� ULVSHWWLYDPHQWH�� 1HOOH� WHVL� WUDWWDWH� OD� GLIIHUHQ]D� ULVSHWWR� DO� WHVWLPRQH� q� VHPSUH�
VLJQLILFDWLYD��VLD�VX�IRJOLD�FKH�VX�IUXWWR���
1HO�ULOLHYR�GHO����PDJJLR�QRQ�FL�VRQR�GLIIHUHQ]H�VLJQLILFDWLYH�WUD�OH�GLYHUVH�GRVL�GL�6HUFDGLV�

H�R�OH�PLVFHOH�LQ�SURYD��H�LQ�WXWWL�L�FDVL�O¶HIILFDFLD�q�PROWR�DOWD��,O����PDJJLR�VL�QRWD�XQ�JHQHUDOH�
DXPHQWR�GHOOD�SHUFHQWXDOH�GL�IRJOLH�LQIHWWH�DQFKH�QHL�WUDWWDWL��FRQ�XQD�SHUFHQWXDOH�PLQRUH�QHOOD�
WHVL�6HUFDGLV���'HODQ�:*���4XDQWR�RVVHUYDWR�q�GD�FROOHJDUH�DOOD�VWUDRUGLQDULD�SLRYRVLWj�GHO����
���PDJJLR������PP���FKH�KD�VRWWRSRVWR� WXWWL� L�SURGRWWL�DG�XQ�GLODYDPHQWR� LPSRUWDQWH��H�DOOH�
SUROXQJDWH�EDJQDWXUH�VHJXHQWL�FKH�KDQQR�LQQHVFDWR�QXPHURVH�LQIH]LRQL�VHFRQGDULH���
'LYHUVD�OD�VLWXD]LRQH�ULOHYDWD�VXL�IUXWWL�GRYH�O¶HOHYDWD�HIILFDFLD�RVVHUYDWD�DO�SULPR�ULOLHYR�VL�q�

VRVWDQ]LDOPHQWH�PDQWHQXWD�DQFKH�DO����PDJJLR��LQGLFH�GHOO¶HOHYDWD�FDSDFLWj�GL�OHJDUVL�DOOH�FHUH�
H�GL�UHVLVWHUH�DO�GLODYDPHQWR�GL�6HUFDGLV��IDWWR�TXHVWR�HYLGHQ]LDWR�GDOO¶DXPHQWR�VLJQLILFDWLYR�GL�
IUXWWL�LQIHWWL�QHOOD�WHVL�WUDWWDWD�VROR�FRQ�'HODQ����:*�ULVSHWWR�DOOH�DOWUH���
$QFKH�QHO������OD�SUHVVLRQH�GHOOD�WLFFKLRODWXUD�q�VWDWD�PROWR�HOHYDWD��VLD�SXU�LQ�XQD�SUHVHQ]D�

GL�HYHQWL�SLRYRVL�PHQR�LQWHQVL�ULVSHWWR�D�TXHOOL�YHULILFDWHVL�QHO�������,Q�RJQL�FDVR�D�ILQH�SURYD�
QHOOH�SDUFHOOH�QRQ�WUDWWDWH�O¶����GHOOH�IRJOLH�H�LO�����GHL�IUXWWL�ULVXOWDYD�FROSLWR��
,O� SULPR� ULOLHYR�� GHO� ��� PDJJLR�� HIIHWWXDWR� DOOD� ILQH� GHOOH� LQIH]LRQL� SULPDULH� PRVWUD� XQD�

VLJQLILFDWLYD�HIILFDFLD�LQ�WXWWH�OH�WHVL�WUDWWDWH��(VVD�q�SDUWLFRODUPHQWH�HYLGHQWH�VXL�IUXWWL�GRYH�QHL�
WUDWWDWL�QHVVXQ�IUXWWR�LQIHWWR�q�VWDWR�ULOHYDWR�D�TXHVWD�GDWD��
'RSR�GRGLFL�JLRUQL��HSRFD�GHO�VHFRQGR�ULOLHYR��VL�RVVHUYD�XQ�LQFUHPHQWR�GHOOD�SHUFHQWXDOH�GL�

IRJOLH� FROSLWH� VXO� WHVWLPRQH��PHQWUH� HVVH� DXPHQWDQR� GL� SRFR� QHL� WUDWWDWL�� ,QROWUH��PHQWUH� QHO�
WHVWLPRQH�OH�IRJOLH�LQIHWWH�DYHYDQR�PHGLDPHQWH�LO�������GHOOD�VXSHUILFLH�IRJOLDUH�FROSLWD��QHL�
WUDWWDWL�O¶DUHD�IRJOLDUH�LQIHWWD�QRQ�VXSHUDYD�PDL�OR�������
5HODWLYDPHQWH�DL�IUXWWL��YLHQH�FRQIHUPDWD�O¶HOHYDWD�HIILFDFLD�GHOOH�GLYHUVH�VWUDWHJLH�DGRWWDWH��

QHOOH�FXL�SDUFHOOH�VL�RVVHUYD�XQD�SHUFHQWXDOH�GL�IUXWWL�FROSLWL�FKH�UDJJLXQJH�DO�PDVVLPR�LO����
QHOOD� WHVL��� �'HODQ�:*���'D�TXHVWD� VL�GLVFRVWD� LQ�PDQLHUD� VLJQLILFDWLYD� OD� WHVL��� �6HUFDGLV���
3RO\UDP���&HQWXU\��QHOOD�TXDOH�VROR�O¶���GHL�IUXWWL�PRVWUDYD�VLQWRPL�GL�LQIH]LRQH��
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