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)OX[DS\UR[DG��;HPLXP���q�LO�QXRYR�IXQJLFLGD�LQQRYDWLYR�GL�%DVI�DSSDUWHQHQWH�DOOD� IDPLJOLD�
FKLPLFD�GHOOH�FDUERVVDPPLGL��0RVWUD�HFFHOOHQWL�SURSULHWj�SUHYHQWLYH��OLSRILOH�H�WUDQVODPLQDUL��
&RPH�DOWUL�6'+,�� IOX[DS\UR[DG�FRQWUROOD�XQ�DPSLR�VSHWWUR�GL� IXQJKL�DSSDUWHQHQWL�DOOD�FODVVH�
GHL�EDVLGLRPLFHWL��DVFRPLFHWL�H�GHXWHURPLFHWL�FKH�FROSLVFRQR�FHUHDOLFROH��RUWLFROH�H�IUXWWLFROH��
'LYHUVH�IRUPXOD]LRQL�VDUDQQR�UHJLVWUDWH�SHU�OH�YDULH�FROWXUH��8QD�GL�TXHVWH��DWWXDOPHQWH�LQ�IDVH�
GL� UHJLVWUD]LRQH� �'DJRQLV���� FRQWHQHQWH� XQD� PLVFHOD� GL� IOX[DS\UR[DG� ���� J�/�� H�
GLIHQRFRQD]ROR� ���� J�/��� YHUUj� SURSRVWD� SHU� OD� GLIHVD� GHOOH� RUWLFROH� GD� RLGLR�� DOWHUQDULD� H�
VFOHURWLQLD��,O�SUHVHQWH� ODYRUR�YXROH�PRVWUDUH�L�ULVXOWDWL�GL�SURYH�GL�FDPSR�FRQGRWWH�QHOO¶DQQR�
����� VX�GLYHUVH� FROWXUH�RUWLFROH�� GRYH�'DJRQLV� KD� IDWWR� UHJLVWUDUH� SHUFHQWXDOL� GL� HIILFDFLD�GL�
FRQWUROOR�GL�RLGLR�VXSHULRUL�DOO¶����ILQR�D����JLRUQL�GRSR�O¶XOWLPD�DSSOLFD]LRQH���
3DUROH�FKLDYH��LQLELWRUL�GHOOD�VXFFLQDWR�GHLGURJHQDVL��6'+,��'DJRQLV�
�
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32:'(5<�0,/'(:�21�9(*(7$%/(6�
)OX[DS\UR[DG� �;HPLXP��� LV� D� QHZ� FDUER[DPLGH� LQQRYDWLYH� IXQJLFLGH� E\� %DVI� WKDW� VKRZV�
H[FHOOHQW� SUHYHQWLYH� DFWLYLW\� IRU� LWV� OLSRSKLOLF� DQG� WUDQVODPLQDU� FKDUDFWHULVWLFV�� $V� RWKHU�
6'+,V�� LW� LV� D� EURDG�VSHFWUXP� IXQJLFLGH� DQG� LW� FRQWUROV� D� ZLGH� UDQJH� RI� HFRQRPLFDOO\�
LPSRUWDQW� GLVHDVHV� EHORQJLQJ� WR� WKH� FODVVHV� RI� EDVLGLRP\FHWHV�� DVFRP\FHWHV� DQG�
GHXWHURP\FHWHV� DIIHFWLQJ� VSHFLDOW\� FURSV� LQFOXGLQJ� YHJHWDEOHV�� VWRQH� DQG� SRPH� DQG� RWKHU�
IUXLWV��EHUULHV�DQG�JUDSHV�DQG�DOVR�LQ�DUDEOH�FURSV�VXFK�DV�FHUHDOV��RLO�VHHG�UDSH��SRWDWRHV�DQG�
RWKHUV�� 'DJRQLV�� FRQWDLQLQJ� IOX[DS\UR[DG� ���� J�/�� DQG� GLIHQRFRQD]ROH� ���� J�/��� ZLOO� EH�
UHJLVWHUHG�IRU�WKH�FRQWURO�RI�IXQJDO�GLVHDVHV�RI�YHJHWDEOH�FURSV��7KLV�UHSRUW�VKRZV�WKH�UHVXOWV�
RI� WKH� ILHOG� WULDOV� FDUULHG� RXW� LQ� ����� RQ� GLIIHUHQW� YHJHWDEOH� FURSV�� ZKHUH� JRRG� FRQWURO� RI�
SRZGHU\�PLOGHZ�KLJKHU�WKDQ�����XS�WR����GD\V�DIWHU�WKH�ODVW�DSSOLFDWLRQ�ZDV�REVHUYHG���
.H\ZRUGV��VXFFLQDWH�GHK\GURJHQDVH�LQKLELWRU��HIILFDF\��'DJRQLV�
�

,1752'8=,21(�
1HOO¶DUHDOH�GL�FROWLYD]LRQH�VLFLOLDQR�GHOOH�RUWLFROH��FRQVLGHUDQGR�OH�FROWXUH�LQ�SLHQR�FDPSR�H�

LQ� DPELHQWH� SURWHWWR�� O¶RLGLR� q� SUHVHQWH� SHU� EXRQD� SDUWH� GHOO¶DQQR�� VH� VL� HVFOXGRQR� L� PHVL�
HVWUHPDPHQWH�IUHGGL��4XHVWR�ID�Vu�FKH�VSHVVR�LO�FDOHQGDULR�GL�FRQWUROOR�GHOOD�VXGGHWWD�PDODWWLD�
VLD� OXQJR� H� GL� FRQVHJXHQ]D� YD� UD]LRQDOL]]DWD� OD� VFHOWD� GHL� SULQFLSL� DWWLYL�� WHQHQGR� FRQWR� GHO�
PHFFDQLVPR�GL�D]LRQH�H�GHO�QXPHUR�GL� LQWHUYHQWL�FRQVHQWLWL�SHU�RJQXQR�GL�HVVL��/¶HVLJHQ]D�q�
TXHOOD�GL�DYHUH�D�GLVSRVL]LRQH�GLYHUVL�SULQFLSL�DWWLYL�D�GLIIHUHQWH�PHFFDQLVPR�G¶D]LRQH���
)OX[DS\UR[DG�q� OD�QXRYD�VRVWDQ]D�DWWLYD�SURGRWWD�GDOOD� ULFHUFD�GL�%DVI��Ê�XQD�GHOOH�XOWLPH�

PROHFROH�DUULYDWH�IUD�L�IXQJLFLGL�6'+,�DG�DPSLR�VSHWWUR��SHU�LO�FRQWUROOR�GL�XQ¶DPSLD�JDPPD�GL�
PDODWWLH� LPSRUWDQWL� GDO� SXQWR� GL� YLVWD� HFRQRPLFR� DSSDUWHQHQWL� DOOH� FODVVL� GL� EDVLGLRPLFHWL��
DVFRPLFHWL�H�GHXWHURPLFHWL�QHOOH�FROWXUH�IUXWWLFROH��RUWLFROH��YLWLFROH�HG�HVWHQVLYH�TXDOL�FHUHDOL��
PDLV��FRO]D��SDWDWH�HG�DOWUH��)OX[DS\UR[DG�q�HVWUHPDPHQWH�DWWLYR�FRQWUR�OD�JHUPLQD]LRQH�GHOOH�
VSRUH�H� OD�FUHVFLWD�GHOOH� LIH� IXQJLQH�JDUDQWHQGR�XQ¶HFFHOOHQWH�D]LRQH�SUHYHQWLYD��(VVR� DJLVFH�



LQLEHQGR�OD�VXFFLQDWR�XELFKLQRQH�RVVLGR�ULGXWWDVL��FRPSOHVVR�,,��GHOOD�FDWHQD�GL�WUDVSRUWR�GHJOL�
HOHWWURQL� QHL� PLWRFRQGUL�� FRQ� FRQVHJXHQWH� DUUHVWR� GHOOD� SURGX]LRQH� GL� $73� QHOOH� FHOOXOH�
IXQJLQH��/D�PROHFROD�DSSDUWLHQH�DOOD� IDPLJOLD�GHOOH�SLUD]ROR�FDUERVVDPPLGL�HG�q� LQVHULWD�QHO�
JUXSSR�&��GHO�)UDF��FKH�LQFOXGH�WXWWH�OH�FDUERVVDPPLGL���7DEDQHOOL�HW�DO����������
/D� VWUXWWXUD�PROHFRODUH� GL� IOX[DS\UR[DG� q� VWDWD� RWWLPL]]DWD� SHU� UDJJLXQJHUH� GXH� RELHWWLYL��

HOHYDWD�HIILFDFLD�H� OXQJD�SHUVLVWHQ]D�G¶D]LRQH��(VVD� LQIDWWL� VL� FRPSRQH�GL�GXH�DQHOOL�� O¶DQHOOR�
SLUD]ROLFR�H�O¶DQHOOR�WULIOXRURELIHQLOLFR�OHJDWL�WUD�ORUR�GD�XQ�JUXSSR�DPPLGLFR�� ,O�UHVSRQVDELOH�
GHOOD�SRODULWj�q�LO�JUXSSR�DPPLGLFR��LQ�SDUWLFRODUH�JOL�DWRPL�GL�LGURJHQR�FKH�VL�OHJDQR�DOO¶D]RWR�
H�O¶DWRPR�GL�RVVLJHQR��3HU�URWD]LRQH�GHOO¶XQLWD�GHOO¶DPPLGH��OD�PROHFROD�DVVXPH�FDUDWWHULVWLFKH�
LGURILOH� �LPSRUWDQWH� SHU� L� PRYLPHQWL� QHOOD� SDUHWH� FHOOXODUH� H� QHO� VLVWHPD� YDVFRODUH�� R�
FDUDWWHULVWLFKH� HVWUHPDPHQWH� OLSRILOH� �LPSRUWDQWH� SHU� O¶DIILQLWj� HG� LO� PRYLPHQWR� QHJOL� VWUDWL�
FHURVL� H� QHOOH� PHPEUDQH��� &Lz� VSLHJD� SHUFKp� OD� PROHFROD� SRVVD� PXRYHUVL� DJHYROPHQWH� LQ�
DPELHQWH�OLSRILOR�H�LGURILOR��4XHVWD�FDUDWWHULVWLFD�q�XQLFD�H�UHQGH�IOX[DS\UR[DG�SDUWLFRODUPHQWH�
HIILFDFH�QHL�FRQIURQWL�GHL�IXQJKL�EHUVDJOLR��$SSOLFDWR�DL�WHVVXWL�IRJOLDUL��IOX[DS\UR[DG�WHQGH�DG�
HVVHUH� DVVRUELWR� SULQFLSDOPHQWH� GDJOL� VWUDWL� FHURVL�� GRYH� VL� DFFXPXOD� LQ� GHSRVLWL� GL� VRVWDQ]D�
DWWLYD�DVVRUELWD�FKH�VL�UHGLVWULEXLVFH�DO�YDULDUH�GHOOH�FRQGL]LRQL�FOLPDWLFKH��,QILQH��XQD�SDUWH�GL�
VRVWDQ]D�DWWLYD�ULPDQH�DQFRUDWD�HVWHUQDPHQWH�DOOD�SLDQWD�FUHDQGR�XQ�GHSRVLWR�VXSHUILFLDOH�FKH�
SXz� HVVHUH� DQFK¶HVVR� UHGLVWULEXLWR�� 8QD� SDUWH� GL� WDOH� GHSRVLWR�� SXz� SHQHWUDUH� DOO¶LQWHUQR� GHL�
WHVVXWL� YHJHWDOL�� WUDVIRUPDQGRVL� LQ� LGURILOR�� SHUPHWWHQGR� XQD� EXRQD� PRELOLWj� DOO¶LQWHUQR� GHL�
WHVVXWL�GHOOD�SLDQWD��7DEDQHOOL�HW�DO����������
/R�VYLOXSSR�GL�IOX[DS\UR[DG�DYYHUUj�VLD�SHU�WUDWWDPHQWL�LQ�FRQFLD�VLD�SHU�WUDWWDPHQWL�IRJOLDUL�

FRQ� GLYHUVH� IRUPXOD]LRQL�� 8Q� QXRYR� SURGRWWR� VSHULPHQWDOH�� RJJL� QRWR� FRPH� 'DJRQLV��
FRQWHQHQWH�XQD�PLVFHOD�GL�IOX[DS\UR[DG�����J�/��H�GLIHQRFRQD]ROR�����J�/���VDUj�UHJLVWUDWR�SHU�
OD� GLIHVD� GHOOH� RUWLFROH� GD� RLGLR�� DOWHUQDULD� H� VFOHURWLQLD�� $OOR� VFRSR� GL� YDOXWDUH� H� PRVWUDUH�
O¶HIILFDFLD�GL�TXHVWR�QXRYR�SURGRWWR�SHU�LO�FRQWUROOR�GL�RLGLR�H�DOWHUQDULD�VX�RUWLFROH��VRQR�VWDWH�
FRQGRWWH�GHOOH�SURYH�VX�FROWXUH�SURWHWWH�GL�PHORQH��FHWULROR�H�SRPRGRUR�H�VX�PHORQH�LQ�SLHQR�
FDPSR�QHJOL�DUHDOL�UDSSUHVHQWDWLYL�VLFLOLDQL���
�
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8Q�WRWDOH�GL�TXDWWUR�SURYH�VRQR�VWDWH�FRQGRWWH�QHOO¶DQQR�������WDEHOOD����LQ�6LFLOLD��LQ�DUHDOL�

GL�SURGX]LRQH�UDSSUHVHQWDWLYL�SHU�OH�FROWXUH�RJJHWWR�GHOOD�VSHULPHQWD]LRQH��/H�SURYH�VRQR�VWDWH�
FRQGRWWH�VHJXHQGR�OH�OLQHH�JXLGD�(332��(XURSHDQ�3ODQW�3URWHFWLRQ�2UJDQL]DWLRQ��H�LQ�DFFRUGR�
FRQ�OH�EXRQH�SUDWLFKH�GL�VSHULPHQWD]LRQH��*(3�±�*RRG�([SHULPHQWDO�3UDFWLFHV����
�

7DEHOOD����'HWWDJOL�GHOOH�SURYH��GRYH�&3� �FROWXUD�SURWHWWD��3&� �SLHQR�FDPSR��
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7DEHOOD����(OHQFR�GHL�SURGRWWL�VDJJLDWL�

�
/H� WHVL� D� FRQIURQWR� VRQR� VWDWH� GLVSRVWH� VHFRQGR� XQR� VFKHPD� D� EORFFKL� WRWDOPHQWH�

UDQGRPL]]DWL��FRQ���ULSHWL]LRQL��/H�DSSOLFD]LRQL�HIIHWWXDWH�FRQ�LUURUDWRUH�D�VSDOOD�PRWRUL]]DWR��
VRQR�LQL]LDWH�DOOD�SUHVHQ]D�GHOOH�FRQGL]LRQL�IDYRUHYROL�DOOR�VYLOXSSR�GHOOD�PDODWWLD��,Q�WXWWH�OH�
SURYH�VL�q�RVVHUYDWD�OD�VROD�SUHVHQ]D�GL�RLGLR��
$OOD�FRPSDUVD�GHOOD�PDODWWLD��SULPD�GL�RJQL�VXFFHVVLYD�DSSOLFD]LRQH�H�GRSR�������H����JLRUQL�

GDOO¶XOWLPD� DSSOLFD]LRQH�� VRQR� VWDWL� FRQGRWWL� L� ULOLHYL�� 6X� PHORQH� q� VWDWD� YDOXWDWD� O¶LQWHQVLWj�
GHOOD�PDODWWLD�FRPH�SHUFHQWXDOH�GL�VXSHUILFLH�IRJOLDUH�LQWHUHVVDWD�GDO�SDWRJHQR��
'LYHUVDPHQWH�� VX� SRPRGRUR� H� FHWULROR� q� VWDWD� YDOXWDWD� OD� GLIIXVLRQH� GL� PDODWWLD� VX� RJQL�

SDUFHOOD�� FRPH� SHUFHQWXDOH� GL� IRJOLH� LQWHUHVVDWH� GDO� SDWRJHQR� VX� XQ� FDPSLRQH� GL� ��� IRJOLH�
VFHOWH�D�FDVR��6X�FLDVFXQD�GHOOH���� IRJOLH�q� VWDWD�YDOXWDWD� OD� VHYHULWj�FRPH�VXSHUILFLH�FROSLWD�
HVSUHVVD�LQ�SHUFHQWXDOH��
,� GDWL� UDFFROWL� LQ� WXWWH� OH� SURYH� VRQR� VWDWL� RJJHWWR� GL� DQDOLVL� GHOOD� YDULDQ]D� �$QRYD��

XWLOL]]DQGR� LO� WHVW� GL� 6WXGHQW�1HZPDQ�.HXOV� �61.�� FRQ� S������� ,QROWUH� q� VWDWD� RWWHQXWD� OD�
SHUFHQWXDOH�GL�HIILFDFLD�WUDPLWH�WUDVIRUPD]LRQH�GL�$EERWW��$EERWW���������
�
3URYD�VX�PHORQH�LQ�VHUUD�
Ê�VWDWD�FRQGRWWD�QHOO¶DJUR�GL�%XWHUD��&/��VX�PHORQH�UHWDWR�YDULHWj�5HG�)DOFRQ�)���WUDSLDQWDWR�

LO����PDU]R�������$OO¶LQWHUQR�GHO�FDPSR�VSHULPHQWDOH�VRQR�VWDWH�ULFDYDWH�OH�SDUFHOOH�GL�P�����
GL�OXQJKH]]D�SHU�P�����GL�ODUJKH]]D�SHU�XQD�VXSHUILFLH�WRWDOH�GL�P��������$OOD�GDWD�GHOOD�SULPD�
DSSOLFD]LRQH�� OD� FROWXUD� SUHVHQWDYD� LO� ��� ILRUH� IHPPLQLOH� DSHUWR� VXOOD� WRWDOLWj� GHJOL� VWHOL�
SULQFLSDOL��%%&+�����H�FRSULYD�LO�WHUUHQR�SHU�O¶����GHOOD�VXSHUILFLH���
�
3URYD�VX�PHORQH�LQ�SLHQR�FDPSR�
Ê� VWDWD� FRQGRWWD� QHOO¶DJUR� GL� 0RQUHDOH� �3$�� VX� XQD� FROWXUD� GL� PHORQH� JLDOOHWWR� YDULHWj�

*LRULOOR� )��� VHPLQDWR� LO� ��� PDJJLR� ������ $OO¶LQWHUQR� GHO� FDPSR� VSHULPHQWDOH� VRQR� VWDWH�
ULFDYDWH�OH�SDUFHOOH�GL�P�����GL�OXQJKH]]D�SHU�P�����GL�ODUJKH]]D�SHU�XQD�VXSHUILFLH�WRWDOH�GL�P��
������ $OOR� VFRSR� GL� ULWDUGDUH� OD� FRPSDUVD� GHOO¶RLGLR�� VXO� FDPSR� q� VWDWR� IDWWR� XQ� SULPR�
WUDWWDPHQWR� FRQ� 7LRYLW� -HW�� �]ROIR� EDJQDELOH� ���� :*�� LO� ��� JLXJQR� ������ H� XQ� VHFRQGR�
WUDWWDPHQWR� FRQ� 7DNXPL�� �&\IOXIHQDPLG� ��� J�/� 6&�� LO� ��� JLXJQR�� $OOD� GDWD� GHOOD� SULPD�
DSSOLFD]LRQH�� OD� FROWXUD� SUHVHQWDYD� LO� ��� ILRUH� IHPPLQLOH� DSHUWR� VXOOD� WRWDOLWj� GHJOL� VWHOL�
SULQFLSDOL��%%&+�����H�FRSULYD�LO�WHUUHQR�SHU�LO�����GHOOD�VXSHUILFLH���
�
3URYD�VX�SRPRGRUR�LQ�VHUUD�
Ê�VWDWD�FRQGRWWD�QHOO¶DJUR�GL�9LWWRULD��5*��VX�XQD�FROWXUD�GL�SRPRGRUR�YDULHWj�&UHDWLYR�)���

WUDSLDQWDWR� LO� ��� DJRVWR� ������ $OO¶LQWHUQR� GHO� FDPSR� VSHULPHQWDOH� VRQR� VWDWH� ULFDYDWH� OH�
SDUFHOOH�GL�P�����GL�OXQJKH]]D�SHU�P�����GL�ODUJKH]]D�SHU�XQD�VXSHUILFLH�WRWDOH�GL�P��������$OOD�

)RUPXODWR� 3ULQFLSLR�DWWLYR� &RQFHQWUD]LRQH�
J�/� )RUPXOD]LRQH�

'DJRQLV� )OX[DS\UR[DG���GLIHQRFRQD]ROR� �������� 6&�

9LYDQGR� 0HWUDIHQRQH� ���� 6&�

/XQD�'HYRWLRQ� )OXRS\UDP���WULDGLPHQRO� ���������� 6&�

7RSDV����(&� 3HQFRQD]ROR� ���� (&�

$ULXV� 4XLQR[\IHQ� ���� 6&�



GDWD�GHOOD�SULPD�DSSOLFD]LRQH�� OD�FROWXUD�SUHVHQWDYD� LO� ���SDOFR�ILRUDOH�GHOOR� VWHOR�SULQFLSDOH��
FRQ�DOPHQR�XQ�ILRUH�DSHUWR��%%&+�������
�

3URYD�VX�FHWULROR�LQ�VHUUD��
Ê� VWDWD� FRQGRWWD� QHOO¶DJUR� GL� 9LWWRULD� �5*�� VX� XQD� FROWXUD� GL� FHWULROR� YDULHWj� %RVFR� )���

WUDSLDQWDWR� LO� ��� RWWREUH� ������ $OO¶LQWHUQR� GHO� FDPSR� VSHULPHQWDOH� VRQR� VWDWH� ULFDYDWH� OH�
SDUFHOOH� GL� P� ���� SHU� P� ���� SHU� XQD� VXSHUILFLH� WRWDOH� GL� ����� P��� $OOD� GDWD� GHOOD� SULPD�
DSSOLFD]LRQH��OD�FROWXUD�SUHVHQWDYD�LO����ILRUH�DSHUWR�VXOOR�VWHOR�SULQFLSDOH��%%&+�������

�
5,68/7$7,�

3URYD�VX�PHORQH�LQ�VHUUD�
,Q� WDEHOOD���VRQR�ULSRUWDWL� L�GDWL�GHJOL�XOWLPL� WUH� ULOLHYL�FRQGRWWL�GRSR� O¶XOWLPD�DSSOLFD]LRQH�

HIIHWWXDWD�LO����PDJJLR��������
�

7DEHOOD����,QWHQVLWj�GL�PDODWWLD�D�������H����JLRUQL�GRSR�O¶XOWLPD�DSSOLFD]LRQH�
7HVL�

7UDWWDPHQWL�
'RVH�IRUPXODWR�

/�KD� 5LOLHYR�GHO������ 5LOLHYR�GHO����� 5LOLHYR�GHO������

7HVWLPRQH�QRQ�WUDWWDWR� �� �����D� �����D� �����D�

9LYDQGR��
$%&'� ���� ����E�

�������
�����E�
�������

�����E�
�������

'DJRQLV��
$%&'� ���� ����E�

�������
����E�
�������

����F�
�������

/XQD�'HYRWLRQ��
$%&'� ����� �����E�

�������
�����E�
�������

�����E�
�������

'DJRQLV��
$&��
9LYDQGR��
%'��

����
�

����

����E�
�������

����E�
�������

����F�
�������

'DWH�WUDWWDPHQWL��$��������%��������&��������'��������
�,�YDORUL�GHOOD�VWHVVD�FRORQQD�FRQWUDVVHJQDWL�GD�OHWWHUH�GLYHUVH�GLIIHULVFRQR�WUD�ORUR�DO�WHVW�61.�FRQ�S��
������
HIILFDFLD�FDOFRODWD�VHFRQGR�OD�IRUPXOD�GL�$EERWW�
�
'DL� GDWL� VX� ULSRUWDWL� LQ� WDEHOOD� ��� VL� SXz� YHGHUH� FRPH� 'DJRQLV� PRVWUD� XQD� HIILFDFLD� QHO�

FRQWUROOR�GL�RLGLR�VXSHULRUH�DO�����ILQR�D����JLRUQL�GRSR� O¶XOWLPD�DSSOLFD]LRQH��PDQWHQHQGR�
XQ�OLYHOOR�GL�LQWHQVLWj�GL�PDODWWLD�VLJQLILFDWLYDPHQWH�LQIHULRUH�ULVSHWWR�DO�WHVWLPRQH�QRQ�WUDWWDWR�
H�FRPSDUDELOH�R�WDOYROWD�VXSHULRUH�DJOL�VWDQGDUG�GL�ULIHULPHQWR���
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3URYD�VX�PHORQH�LQ�SLHQR�FDPSR�
/D�SULPD� FRPSDUVD�GL� VLQWRPL� VXO� WHVWLPRQH� QRQ� WUDWWDWR� VL� q� DYXWD���JLRUQL� GRSR� OD� WHU]D�

DSSOLFD]LRQH�� ,Q� WDEHOOD� �� VRQR� VWDWL� ULSRUWDWL� L� ULVXOWDWL� GHL� ULOLHYL� FRQGRWWL� ��� ��� H� ��� JLRUQL�
GRSR�O¶XOWLPD�DSSOLFD]LRQH���
�

7DEHOOD����,QWHQVLWj�GL�RLGLR�D�������H����JLRUQL�GRSR�O¶XOWLPD�DSSOLFD]LRQH�
7HVL�

7UDWWDPHQWL�
'RVH�IRUPXODWR�

/�KD� 5LOLHYR�GHO������ 5LOLHYR�GHO����� 5LOLHYR�GHO������

7HVWLPRQH�QRQ�
WUDWWDWR� �� �����D� �����D� �����D�

9LYDQGR�
$%&� ���� ����E�

�������
����E�
�������

����E�
�������

'DJRQLV��
$%&� ���� ��E�
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��E�
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��E�
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$ULXV�
$%&� ����� ����E�
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'DJRQLV��
$&�
9LYDQGR�
%��

����
�

�����

��E�
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'DWH�WUDWWDPHQWL��$��������%��������&��������
�,�YDORUL�GHOOD�VWHVVD�FRORQQD�FRQWUDVVHJQDWL�GD�OHWWHUH�GLYHUVH�GLIIHULVFRQR�WUD�ORUR�DO�WHVW�61.�FRQ�S��
������
HIILFDFLD�FDOFRODWD�VHFRQGR�OD�IRUPXOD�GL�$EERWW�
�
'DL�GDWL�UDFFROWL�H�ULSRUWDWL�LQ�WDEHOOD����VL�QRWD�FKH�LO�SURGRWWR�VSHULPHQWDOH�'DJRQLV��PRVWUD�

XQD�HOHYDWD�HIILFDFLD�GL�FRQWUROOR�VLD�DSSOLFDWR�GD�VROR�FKH�LQ�VWUDWHJLD��PDQWHQHQGR�XQ�OLYHOOR�
GL� LQWHQVLWj� GHOOD� PDODWWLD� FRPSDUDELOH� DJOL� VWDQGDUG� FKLPLFL� GL� ULIHULPHQWR� H�
VLJQLILFDWLYDPHQWH� LQIHULRUH� ULVSHWWR� DO� WHVWLPRQH� QRQ� WUDWWDWR� ILQR� D� ��� JLRUQL� GRSR� O¶XOWLPD�
DSSOLFD]LRQH��



3URYD�VX�SRPRGRUR�LQ�VHUUD�
/D�SULPD�FRPSDUVD�GL�VLQWRPL�VXO� WHVWLPRQH�QRQ� WUDWWDWR� q�VWDWD�RVVHUYDWD���JLRUQL�GRSR�OD�

SULPD�DSSOLFD]LRQH��,Q�WDEHOOD���VRQR�ULSRUWDWL�L�GDWL�UHODWLYL�DJOL�XOWLPL���ULOLHYL�HIIHWWXDWL�D����
���H����JLRUQL�GRSR�O¶XOWLPD�DSSOLFD]LRQH��
�

7DEHOOD����'LIIXVLRQH� H� LQWHQVLWj�GL� RLGLR� D� ��� ��� H� ���JLRUQL� GRSR� O¶XOWLPD� DSSOLFD]LRQH� �LQ�
SDUHQWHVL�OD�SHUFHQWXDOH�GL�HIILFDFLD��

7HVL�3ULQFLSLR�
DWWLYR�

'RVH�
IRUPXODWR�

/�KD�

5LOLHYR�GHO������� 5LOLHYR�GHO������� 5LOLHYR�GHO�������
'LIIXVLRQH�
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'LIIXVLRQH�
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'LIIXVLRQH�
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7HVWLPRQH�
QRQ�WUDWWDWR� �� �����D� �����D� �����D� �����D� �����D� �����D�

'DJRQLV��
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7RSDV���(&�
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'DWH�WUDWWDPHQWL��$��������%��������&��������
�,�YDORUL�GHOOD�VWHVVD�FRORQQD�FRQWUDVVHJQDWL�GD�OHWWHUH�GLYHUVH�GLIIHULVFRQR�WUD�ORUR�DO�WHVW�61.�FRQ�S��
������
HIILFDFLD�FDOFRODWD�VHFRQGR�OD�IRUPXOD�GL�$EERWW�
�
'DL� GDWL� ULSRUWDWL� LQ� WDEHOOD� ��� VL� SXz� QRWDUH� FKH� 'DJRQLV�� SXU� PDQWHQHQGR� XQ� OLYHOOR� GL�

GLIIXVLRQH�VWDWLVWLFDPHQWH�FRPSDUDELOH�FRQ�JOL�VWDQGDUG�FKLPLFL�GL�ULIHULPHQWR�ILQR�D���JLRUQL�
GRSR�O¶XOWLPD�DSSOLFD]LRQH��PRVWUD�XQD�PLJOLRUH�SHUVLVWHQ]D�IDFHQGR�UHJLVWUDUH�XQD�GLIIXVLRQH�
VLJQLILFDWLYDPHQWH� LQIHULRUH� ULVSHWWR� DG� XQR� GHL� GXH� VWDQGDUG� GL� ULIHULPHQWR� ILQR� D� ��� JLRUQL�
GRSR�O¶XOWLPD�DSSOLFD]LRQH��VLD�LPSLHJDWR�GD�VROR�FKH�LQ�VWUDWHJLD���
�
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3URYD�VX�FHWULROR�LQ�VHUUD�
/D�SULPD�FRPSDUVD�GL�VLQWRPL�VXO� WHVWLPRQH�QRQ� WUDWWDWR�q�VWDWD�RVVHUYDWD� ��JLRUQL�GRSR�OD�

SULPD�DSSOLFD]LRQH��,Q�WDEHOOD���VRQR�ULSRUWDWL�L�GDWL�UHODWLYL�DJOL�XOWLPL���ULOLHYL�HIIHWWXDWL�D����
���H����JLRUQL�GRSR�O¶XOWLPD�DSSOLFD]LRQH��
�

7DEHOOD����'LIIXVLRQH� H� LQWHQVLWj�GL� RLGLR� D� ��� ��� H� ���JLRUQL� GRSR� O¶XOWLPD� DSSOLFD]LRQH� �LQ�
SDUHQWHVL�OD�SHUFHQWXDOH�GL�HIILFDFLD��

7HVL�3ULQFLSLR�
DWWLYR�

'RVH�
IRUPXODWR�
NJ�R�/�KD�

5LOLHYR�GHO������� 5LOLHYR�GHO������� 5LOLHYR�GHO�������
'LIIXVLRQH�
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,QWHQVLWj�
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'LIIXVLRQH�
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'LIIXVLRQH�
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7HVWLPRQH�
QRQ�WUDWWDWR� �� �����D� �����D� �����D� �����D� �����D� �����D�

9LYDQGR�
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'DJRQLV�
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7RSDV���(&�
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'DJRQLV�
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'DWH�WUDWWDPHQWL��$��������%��������&��������
�,�YDORUL�GHOOD�VWHVVD�FRORQQD�FRQWUDVVHJQDWL�GD�OHWWHUH�GLYHUVH�GLIIHULVFRQR�WUD�ORUR�DO�WHVW�61.�FRQ�S��
������
HIILFDFLD�FDOFRODWD�VHFRQGR�OD�IRUPXOD�GL�$EERWW�

�
'DL� GDWL� VX� ULSRUWDWL� LQ� WDEHOOD� ��� VL� SXz� YHGHUH� FRPH� 'DJRQLV� PRVWUD� XQD� HIILFDFLD� QHO�

FRQWUROOR�GL�RLGLR�VXSHULRUH�DO�����ILQR�D����JLRUQL�GRSR� O¶XOWLPD�DSSOLFD]LRQH��PDQWHQHQGR�
XQ� OLYHOOR� GL� GLIIXVLRQH� GHOOD� PDODWWLD� VLJQLILFDWLYDPHQWH� LQIHULRUH� ULVSHWWR� DG� XQR� GHL� GXH�
VWDQGDUG�GL�ULIHULPHQWR��VLD�LPSLHJDWR�GD�VROR�FKH�LQ�VWUDWHJLD�FRQ�XQ�DOWUR�DQWLRLGLFR��

�
',6&866,21(�(�&21&/86,21,��

'DL�GDWL�ULSRUWDWL�VL�SXz�QRWDUH�FKH�DQFKH�LQ�FDVR�GL�SUHVVLRQL�HOHYDWH�GHOOD�PDODWWLD��'DJRQLV�
PRVWUD�HOHYDWH�SHUFHQWXDOL�GL� HIILFDFLD�QHL�FRQIURQWL�GL�RLGLR�DO�SDUL�R� WDOYROWD� VXSHULRUH�DJOL�
VWDQGDUG�FKLPLFL�GL� ULIHULPHQWR�� ,QROWUH�� O¶HIILFDFLD�QHO�FRQWUROOR�GHOO¶RLGLR�q� ULVXOWDWD�HOHYDWD�
DQFKH� QHO� FDVR� LQ� FXL� 'DJRQLV� q� VWDWR� LQVHULWR� DOO¶LQWHUQR� GL� XQD� VWUDWHJLD� GL� FRQWUROOR� GHO�
SDWRJHQR�� GHWWDJOLR� LPSRUWDQWH� TXDQGR� VL� ID� ULIHULPHQWR� D� VWUDWHJLH� DQWL�UHVLVWHQ]D�� ,O�
PHFFDQLVPR� GL� D]LRQH� GL� 'DJRQLV� LPSOLFD� O¶XWLOL]]R� SULPD� GHOO¶LQVRUJHUH� GHOO¶LQIH]LRQH��
1HVVXQ� VLQWRPR� GL� ILWRWRVVLFLWj� q� VWDWR� RVVHUYDWR� GRSR� RJQL� DSSOLFD]LRQH� VXOOH� YDULHWj� GHOOH�
FROWXUH�RJJHWWR�GHOOH�SURYH�
/H� FRQGL]LRQL� FOLPDWLFKH� QHOO¶DUHDOH� GL� FROWLYD]LRQH� VLFLOLDQR� GHOOH� RUWLFROH�� SHUPHWWRQR� OD�

SUHVHQ]D� GL� RLGLR� VXOOH� FROWXUH� SHU� EXRQD� SDUWH� GHOO¶DQQR�� HVFOXGHQGR� VROR� TXDOFKH�PHVH� GL�
IUHGGR� LQWHQVR��6H�D�TXHVWR� VL� DJJLXQJRQR� OH� VXFFHVVLRQL�FROWXUDOL�R� OD�SRVVLELOLWj�SHU�DOFXQH�
FROWXUH� GL� DOOXQJDUH� L� FLFOL�� QDVFH� O¶HVLJHQ]D� GL� DYHUH� D� GLVSRVL]LRQH� GLYHUVL� SULQFLSL� DWWLYL� D�



GLIIHUHQWH�PHFFDQLVPR�GL� D]LRQH�SHU� ULGXUUH� OD� SUHVVLRQH� VHOHWWLYD� VXO� SDWRJHQR��$� IURQWH�GL�
FLz��OD�GLVSRQLELOLWj�GL�SULQFLSL�DWWLYL�H�LO�QXPHUR�GL�DSSOLFD]LRQL�FRQVHQWLWR�YLHQH�XOWHULRUPHQWH�
FLUFRVFULWWR�GDOOH�DXWRUL]]D]LRQL�QRQ�ULQQRYDWH��GD�GLYHUVL�SXQWL�GHL�GLVFLSOLQDUL�GL�SURGX]LRQH�
LQWHJUDWD� LPSRVWL� GDOOH� 5HJLRQL� R� GDL� FDSLWRODWL� GL� IRUQLWXUD� GHOOD� JUDQGH� GLVWULEX]LRQH�
RUJDQL]]DWD��*'2���
'DOOH� SURYH� VSHULPHQWDOL� FRQGRWWH� D� VXSSRUWR�� 'DJRQLV� VL� SUHVHQWD� FRPH� XQD� YDOLGD�

LQWHJUD]LRQH�R�DOWHUQDWLYD�DL�SURGRWWL�HVLVWHQWL�SHU�LO�FRQWUROOR�GHOO¶RLGLR�GHOOH�RUWLFROH�LQ�SLHQR�
FDPSR�H�LQ�VHUUD��
�

/$925,�&,7$7,�
$EERWW�:��6���������$�PHWKRG�IRU�FRPSXWLQJ�WKH�HIIHFWLYHQHVV�RI�WKH�LQVHFWLFLGHV��-��(FRQ��
�����(QWRPRO����������������
7DEDQHOOL�*�/���5RQJD�*���3DQFDOGL�0���)HUUL�,���7DUOD]]L�6���4XDJOLQL�/���������)OX[DS\UR[DG�

�;HPLXP����QXRYR�IXQJLFLG�6'+,�DG�DPSLR�VSHWWUR��$77,�*LRUQDWH�)LWRSDWRORJLFKH��������
���������

(332�6WDQGDUGV��(IILFDF\�HYDOXDWLRQ�RI�SODQW�SURWHFWLRQ�SURGXFWV��33����
����33�����������'HVLJQ�DQG�DQDO\VLV�RI�HIILFDF\�HYDOXDWLRQ�WULDOV��
����33� ������ ����� &RQGXFW� DQG� UHSRUWLQJ� RI� HIILFDF\� HYDOXDWLRQ� WULDOV�� LQFOXGLQJ� JRRG�

H[SHULPHQWDO�SUDFWLFH��
����33������������3K\WRWR[LFLW\�DVVHVVPHQW��
����33����������3RZGHU\�PLOGHZV�RQ�FXFXUELWV�DQG�RWKHU�YHJHWDEOHV��
�
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