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1HO������VRQR�VWDWH�FRQGRWWH�GXH�SURYH�VSHULPHQWDOL��XQD�LQ�SLHQR�FDPSR�H�XQD�LQ�VHUUD��SHU�
YDOXWDUH� O¶HIILFDFLD� GL� 'DJRQLV�� XQ� QXRYR� IRUPXODWR� FRVWLWXLWR� GD� GXH� SULQFLSL� DWWLYL�
�IOX[DS\UR[DG���GLIHQRFRQD]ROH���������J�/���H�9LYDQGR��PHWUDIHQRQH�����J�/���DSSOLFDWL�GD�
VROL�HG�LQ�VWUDWHJLD�SHU�LO�FRQWUROOR�GHOO¶RLGLR�VX�]XFFKLQR��/H�SURYH�VRQR�VWDWH�FRQGRWWH�D�6DQ�
)HOLFH� &LUFHR� �/7��� ]RQD� IRUWHPHQWH� YRFDWD� DOOD� FROWLYD]LRQH� GHOOR� ]XFFKLQR�� ,Q� WHUPLQL� GL�
HIILFDFLD� QHO� FRQWUROOR� GHOOD�PDODWWLD� VXOOH� IRJOLH�� LO� QXRYR� IRUPXODWR� DSSOLFDWR� GD� VROR� R� LQ�
VWUDWHJLD�FRQ�9LYDQGR�RJQL������JLRUQL����LQWHUYHQWL�LQ�VHUUD����LQ�SLHQR�FDPSR��KD�IRUQLWR�VLD�
LQ�SLHQR�FDPSR�FKH�LQ�VHUUD�RWWLPL�ULVXOWDWL��VLPLOL�R�PLJOLRUL�GL�TXHOOL�RWWHQXWL�FRQ�O¶XWLOL]]R�GHL�
SURGRWWL�GL�ULIHULPHQWR��/XQD�'HYRWLRQ�±�IOXRS\UDP���WULDGLPHQRO�����������J�/�SHU�OD�SURYD�
LQ�VHUUD��7RSDV����(&�±�SHQFRQD]ROR�����J�/�SHU�TXHOOD�LQ�SLHQR�FDPSR���,Q�HQWUDPEH�OH�SURYH�
OD�SUHVVLRQH�GL�RLGLR�q�VWDWD�PROWR�HOHYDWD��FRQ�YDORUL�GL�VHYHULWj�GHOOD�PDODWWLD�VXOOH�IRJOLH�GHO�
WHVWLPRQH�QRQ� WUDWWDWR�DO� ULOLHYR�ILQDOH�GL��������SHU� OD�SURYD� LQ� VHUUD�H�������SHU�TXHOOD� LQ�
SLHQR� FDPSR�� /¶DSSOLFD]LRQH� GL� 'DJRQLV� XWLOL]]DWR� GD� VROR� R� LQ� VWUDWHJLD� FRQ� 9LYDQGR� KD�
SHUPHVVR� GL� FRQWHQHUH� HIILFDFHPHQWH� O¶DWWDFFR� GL� RLGLR�� FRQ� YDORUL� GL� VHYHULWj� VXOOH� IRJOLH�
RVFLOODQWL�WUD������H�������QHOOD�SURYD�LQ�VHUUD�H�GL�������H����LQ�TXHOOD�LQ�SLHQR�FDPSR��
3DUROH�FKLDYH��RLGLR�GHOOH�FXFXUELWDFHH��PHWUDIHQRQH��'DJRQLV�
�
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,Q������WZR�H[SHULPHQWDO�WULDOV�ZHUH�FDUULHG�RXW��RQH�LQ�RSHQ�ILHOG�DQG�RQH�LQ�JUHHQKRXVH��WR�
HYDOXDWH�WKH�HIILFDF\�RI�D�QHZ�IXQJLFLGH�FRQWDLQLQJ�WZR�DFWLYH�LQJUHGLHQWV��IOX[DS\UR[DG������
GLSKHQRFRQD]ROH����J�/��DQG�9LYDQGR��PHWUDIHQRQH�����J�/��DSSOLHG�VWUDLJKW�RU�LQ�VWUDWHJ\�WR�
FRQWURO�SRZGHU\�PLOGHZ�RQ�]XFFKLQL��7KH�WULDOV�ZHUH�FDUULHG�RXW�DW�6DQ�)HOLFH�&LUFHR��/DWLQD�
SURYLQFH���D� W\SLFDO�]XFFKLQL�FXOWLYDWLRQ�DUHD�LQ�&HQWUDO�,WDO\��7KH�QHZ�SURGXFW�DQG�9LYDQGR�
DSSOLHG�DW������GD\�LQWHUYDOV� ���DSSOLFDWLRQV�LQ�JUHHQKRXVH�DQG���LQ�RSHQ�ILHOG��DORQH�DQG�LQ�
VWUDWHJ\� SURYLGHG� UHPDUNDEOH� HIIHFWLYHQHVV� RQ� OHDI� SURWHFWLRQ�� VKRZLQJ� VLPLODU� RU� EHWWHU�
SHUIRUPDQFHV� FRPSDUHG� WR� WKH� UHIHUHQFH� SURGXFWV� �IOXRS\UDP� �� WULDGLPHQRO� LQ� JUHHQKRXVH�
WULDO��SHQFRQD]ROH� LQ�RSHQ�ILHOG���3RZGHU\�PLOGHZ�SUHVVXUH� UHVXOWHG�YHU\�KLJK� LQ�ERWK� WULDOV��
VKRZLQJ�VHYHULW\�YDOXHV�RQ�OHDYHV�DW�WKH�ILQDO�DVVHVVPHQW�RI�������LQ�JUHHQKRXVH�DQG�������
LQ�RSHQ�ILHOG��'DJRQLV��XVHG�DORQH�RU�LQ�VWUDWHJ\�ZLWK�9LYDQGR��SURYLGHG�JRRG�GLVHDVH�FRQWURO��
ZLWK�VHYHULW\�YDOXHV�RQ�OHDYHV�EHWZHHQ�����DQG������LQ�JUHHQKRXVH��DQG�EHWZHHQ�����DQG����
LQ�RSHQ�ILHOG��
.H\ZRUGV��FXFXUELW�SRZGHU\�PLOGHZ��PHWUDIHQRQH��'DJRQLV�
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)OX[DS\UR[DG� �;HPLXP���q�XQ�QXRYR� IXQJLFLGD�GHOOD� IDPLJOLD�GHOOH�FDUERVVDPPLGL�� LO� FXL�

PHFFDQLVPR� G¶D]LRQH� VL� HVSOLFD� QHOO¶LQLEL]LRQH� GHOOD� VXFFLQDWR�GHLGURJHQDVL� �VXFFLQDWR�
XELFKLQRQH� UHGXWWDVL�� D� OLYHOOR� GHO� FRPSOHVVR� ,,� GHOOD� FDWHQD� GL� WUDVSRUWR� GHJOL� HOHWWURQL� QHL�
PLWRFRQGUL��FRQ�FRQVHJXHQWH�DUUHVWR�GHOOD�SURGX]LRQH�GL�$73�QHOOH�FHOOXOH�IXQJLQH��$�OLYHOOR�
PLFURVFRSLFR� LQLELVFH� L� SULQFLSDOL� VWDGL� GL� FUHVFLWD� H� ULSURGX]LRQH� GHO� IXQJR� QHFHVVDUL� DOOR�
VYLOXSSR� GHOOD� PDODWWLD� �7DEDQHOOL� HW� DO��� ������� )OX[DS\UR[DG� PRVWUD� HFFHOOHQWL� SURSULHWj�
SUHYHQWLYH�� OLSRILOH�� WUDQVODPLQDUL� H� FRQWUROOD� XQ� DPSLR� VSHWWUR� GL� IXQJKL� DSSDUWHQHQWL� DOOH�
FODVVL� GHL� EDVLGLRPLFHWL�� DVFRPLFHWL� H� GHXWHURPLFHWL� FKH� DWWDFFDQR� OH� SULQFLSDOL� FROWXUH�
HVWHQVLYH� �IUXPHQWR�� RU]R�� VRLD�� PDLV��� RUWLFROH� �SDWDWD�� SRPRGRUR�� ODWWXJKH�� FUXFLIHUH��
FXFXUELWDFHH� LQ� JHQHUDOH�� H� IUXWWLFROH� �PHOR�� SHUR�� SHVFR���6XL� WHVVXWL� IRJOLDUL�� IOX[DS\UR[DG��
YLHQH� DVVRUELWR� SULQFLSDOPHQWH� GDJOL� VWUDWL� FHURVL�� GRYH� VL� DFFXPXOD� LQ� GHSRVLWL� GL� VRVWDQ]D�
DWWLYD�FKH�VL�ULGLVWULEXLVFRQR�DO�YDULDUH�GHOOH�FRQGL]LRQL�FOLPDWLFKH��8QD�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� �6WDPPOHU� HW� DO��� ������ 4XHVWH� FDUDWWHULVWLFKH� SHUPHWWRQR� D� IOX[DS\UR[DG�
XQ¶RWWLPD� HIILFDFLD� SUHYHQWLYD� H� XQD� OXQJD� GXUDWD� G¶D]LRQH�� 'LYHUVH� IRUPXOD]LRQL� VDUDQQR�
UHJLVWUDWH� VX�GLYHUVH� FROWXUH� VSHFLDOLVWLFKH� �YLWH�� IUXWWD�� RUWLYH�� H� VX�GLYHUVH� FROWXUH� HVWHQVLYH�
�HV��FHUHDOL���
0HWUDIHQRQH�q�XQ�IXQJLFLGD��FRQWHQXWR�LQ�XQ�IRUPXODWR�JLj�LQ�FRPPHUFLR��DSSDUWHQHQWH�DOOD�

IDPLJOLD� FKLPLFD� GHL� EHQ]RIHQRQL�� UHJLVWUDWR� VX� YDULH� FROWXUH� WUD� FXL� OR� ]XFFKLQR�� /H�
FDUDWWHULVWLFKH�FKLPLFR�ILVLFKH�GHO�SULQFLSLR�DWWLYR�QH�GHWHUPLQDQR�XQD�GLVWULEX]LRQH�XQLIRUPH�
VXOOD�SLDQWD�H�XQ¶RWWLPD�UHVLVWHQ]D�DO�GLODYDPHQWR��
1HOOD� DUHH� WUDGL]LRQDOPHQWH�GHGLWH� DOOD� SURGX]LRQH�GL� ]XFFKLQR�� OD� GLIHVD�GDOO¶RLGLR� ULVXOWD�

VSHVVR�SUREOHPDWLFD�LQ�TXDQWR�L�SULQFLSL�DWWLYL�GLVSRQLELOL�LQ�FRPPHUFLR�QRQ�VHPSUH�RIIURQR�XQ�
DGHJXDWR�JUDGR�GL�SURWH]LRQH�GHOOD�FROWXUD��DQFKH�D�FDXVD�GHO�SRVVLELOH�VYLOXSSR�GL�UHVLVWHQ]D�
GHO�SDWRJHQR��%UXQHOOL�HW�DO���������&ROOLQD�HW�DO��������H��������&DVL�GL�UHVLVWHQ]D�VRQR�VWDWL�
VHJQDODWL�LQ�WXWWR�LO�PRQGR��SHUWDQWR�q�IRQGDPHQWDOH�DWWXDUH�FRUUHWWH�VWUDWHJLH�GL�GLIHVD�DO�ILQH�
GL� FRQWHQHUH� OD� PDODWWLD�� LQWURGXFHQGR� QXRYL� SULQFLSL� DWWLYL� H� SRVL]LRQDQGR� L� SURGRWWL�
ILWRVDQLWDUL� QHOO¶DPELWR� GHOOD� VWUDWHJLD� GL� ORWWD� LQ� PRGR� WDOH� GD� SHUPHWWHUJOL� GL� FRQVHUYDUH�
O¶HIILFDFLD�DQWLRLGLFD���
,Q�TXHVWR�ODYRUR�VDUDQQR�GLVFXVVL�L�ULVXOWDWL�GL�GXH�SURYH�FRQGRWWH�LQ�VHUUD�H�SLHQR�FDPSR�LQ�

FXL�q�VWDWR�VDJJLDWR�'DJRQLV��QXRYR�IRUPXODWR�FRQWHQHQWH�IOX[DS\UR[DG���GLIHQRFRQD]ROR��GD�
VROR� HG� LQ� VWUDWHJLD� FRQ�PHWUDIHQRQH�� YDOXWDQGRQH� O¶HIILFDFLD� D� FRQIURQWR� FRO� WHVWLPRQH� QRQ�
WUDWWDWR�H�FRQ�DOWUL�IXQJLFLGL�GL�ULIHULPHQWR��
�

0$7(5,$/,�(�0(72',�
,PSRVWD]LRQH�GHOOH�SURYH�VSHULPHQWDOL�
/H� SURYH� VSHULPHQWDOL� VRQR� VWDWH� HIIHWWXDWH� QHO� ����� D� 6DQ� )HOLFH� &LUFHR� �/7��� DUHDOH�

WLSLFDPHQWH� YRFDWR� DOOD� FROWLYD]LRQH� GHOOR� ]XFFKLQR�� 6RQR� VWDWH� FRQGRWWH� GXH� SURYH�
VSHULPHQWDOL��XQD�LQ�SLHQR�FDPSR�HG�XQD�LQ�VHUUD��(¶�VWDWR�LPSLHJDWR�XQR�VFKHPD�VSHULPHQWDOH�
D�EORFFKL� UDQGRPL]]DWL� FRQ�FLQTXH� WHVL�H�TXDWWUR� UHSOLFKH��/H�DSSOLFD]LRQL� VSHULPHQWDOL� VRQR�
VWDWH� HIIHWWXDWH� XWLOL]]DQGR� PRWRSRPSH� VSDOOHJJLDWH� PRGHOOR� 2OHRPDF� 63������ LUURUDQGR� OD�
YHJHWD]LRQH�FRQ�YROXPL�GL�DFTXD�GL������/�KD��LQL]LDQGR�DOOD�FRPSDUVD�GHL�SULPLVVLPL�VLQWRPL�
GL�PDODWWLD�� �9DOXWD]LRQL�VXOOD�PDODWWLD� VRQR�VWDWH�HIIHWWXDWH�� LQ�HQWUDPEH� OH�SURYH��RJQL������
JLRUQL� ILQR� D� ��� JLRUQL� GRSR� O¶XOWLPD� DSSOLFD]LRQH� SHU� OD� SURYD� LQ� SLHQR� FDPSR� H� ILQR� D� ���
JLRUQL� SHU� TXHOOD� LQ� VHUUD�� ,� ULOLHYL� GL� HIILFDFLD� VRQR� VWDWL� UHDOL]]DWL� HVDPLQDQGR� ��� IRJOLH�
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JLRYDQL�FRPSOHWDPHQWH�HVSDQVH�SHU�RJQL�ULSHWL]LRQH��LQGLYLGXDWH�FDVXDOPHQWH�VX�WXWWH�OH�SLDQWH�
GL� FLDVFXQD� SDUFHOOD� DG� HVFOXVLRQH� GHL� ERUGL�� ,Q� RJQL� SURYD� OD� VXSHUILFLH� IRJOLDUH� FROSLWD� GD�
RLGLR�q�VWDWD�VWLPDWD�XVDQGR�OH�VHJXHQWL�FODVVL��� �DVVHQ]D�GL�VLQWRPL��� ILQR�DO�������� ����
����� �������� ��������� ��������� ��������� ��������� ������,�GDWL�SHUFHQWXDOL�VRQR�
VWDWL� WUDVIRUPDWL� QHL� UHODWLYL� YDORUL� DQJRODUL�� VRWWRSRVWL� DOO¶DQDOLVL� GHOOD� YDULDQ]D� H� DO� WHVW� GL�
6WXGHQW� ±�1HZPDQQ� ±�.HXOV� �61.�� S������� 6RQR� VWDWL� HIIHWWXDWL� ULOLHYL� VXOOD� VHOHWWLYLWj� GHL�
SURGRWWL� LPSLHJDWL� D� ��� ��� H� ��� JLRUQL� GRSR� RJQL� DSSOLFD]LRQH� DO� ILQH� GL� UHJLVWUDUH� HYHQWXDOL�
VLQWRPL�GL�ILWRWRVVLFLWj�VXOOD�FROWXUD��1HOOH�WDEHOOH���H���VRQR�ULSRUWDWL�L�SURWRFROOL�VSHULPHQWDOL�
DSSOLFDWL�ULVSHWWLYDPHQWH�SHU�OD�SURYD�LQ�VHUUD�H�SHU�TXHOOD�LQ�SLHQR�FDPSR���
�

7DEHOOD����3URWRFROOR�VSHULPHQWDOH�GHOOD�SURYD�LQ�VHUUD�
7HVL� 3URGRWWR�3ULQFLSLR�DWWLYR� )RUPXODWR� 'RVH�KD� (SRFD��

DSSOLFD]LRQH�

�� 7HVWLPRQH�QRQ�WUDWWDWR� �� �� ��

�� 9LYDQGR��PHWUDIHQRQH�����J�/�� 6&� ����/� $%&'�

�� 'DJRQLV��IOX[DS\UR[DG����J�/���GLIHQRFRQD]ROR����J�/�� 6&� ����/�
�

$%&'�
�

�� /XQD�'HYRWLRQ��IOXRS\UDP�����J�/���WULDGLPHQRO�����J�/�� 6&� �����/� $%&'�

��
'DJRQLV��IOX[DS\UR[DG����J�/���GLIHQRFRQD]ROHR���J�/�� 6&� ����/� $&�

9LYDQGR��PHWUDIHQRQH�����J�/�� 6&� ����/�� %'�

�
7DEHOOD����3URWRFROOR�VSHULPHQWDOH�GHOOD�SURYD�LQ�SLHQR�FDPSR�
7HVL� 3URGRWWR�3ULQFLSLR�DWWLYR� )RUPXODWR� 'RVH�KD� (SRFD�

DSSOLFD]LRQH�

�� 7HVWLPRQH�QRQ�WUDWWDWR� �� �� ��

�� 9LYDQGR��PHWUDIHQRQH�����J�/�� 6&� ����/� $%&�

�� 'DJRQLV���IOX[DS\UR[DG����J�/���GLIHQRFRQD]ROR����J�/�� 6&� ����/�
�

$%&�
�

�� 7RSDV����(&��SHQFRQD]ROR�����J�/�� 6&� ����/� $%&�

��
'DJRQLV���IOX[DS\UR[DG����J�/���GLIHQRFRQD]ROR����J�/�� 6&� ����/� $&�

9LYDQGR��PHWUDIHQRQH�����J�/�� 6&� ����/�� %�

�



���1HOOD� WDEHOOD���VRQR�ULSRUWDWH� OH�SULQFLSDOL� LQIRUPD]LRQL� UHODWLYH�DOO¶LPSRVWD]LRQH�GHOOH�GXH�
SURYH��
�
7DEHOOD����3ULQFLSDOL�LQIRUPD]LRQL�GL�FDPSR�VXOOH�SURYH�VSHULPHQWDOL�
� 6HUUD� 3LHQR�FDPSR�

9DULHWj� *DODWHD� 5RPROR�

'DWD�GL�WUDSLDQWR� ���������� ����������

*LDFLWXUD� 3LDQHJJLDQWH� 3LDQHJJLDQWH�

7LSRORJLD�GL�WHUUHQR� 6DEELRVR� 6DEELRVR�

6HVWR�G¶LPSLDQWR�FP�� �����P�
������P�
������P�
)LOH�ELQDWH�

�����P�
������P�
)LOH�VLQJROH�

'LPHQVLRQL�SDUFHOOD� ������P�� ������P��

1XPHUR�SLDQWH�SDUFHOOD� ��� ���

1XPHUR�DSSOLFD]LRQL� ���$%&'�� ���$%&��

'DWH�DSSOLFD]LRQL�

$������������
%�����������
&������������
'������������

$������������
%������������
&������������

�
�

5,68/7$7,�
/¶DQGDPHQWR� FOLPDWLFR�GHO� SHULRGR� LQ� FXL� VL� VRQR� VYROWH� OH� SURYH� q� VWDWR� FDUDWWHUL]]DWR�GD�

WHPSHUDWXUH�PHGLH�HOHYDWH�H�SUHFLSLWD]LRQL�SLXWWRVWR�VFDUVH��6L�VRQR�DYXWL� WXWWDYLD�XQ�SDLR�GL�
HYHQWL�SLRYRVL�LPSRUWDQWL�FKH�KDQQR�FUHDWR�FRQGL]LRQL�GL�XPLGLWj�FKH��LQVLHPH�DOOH�WHPSHUDWXUH�
SLXWWRVWR� HOHYDWH� SHU� LO� SHULRGR�� KDQQR� IDYRULWR� OD� FRPSDUVD� GHOOD� SDWRORJLD� LQ� HQWUDPEH� OH�
SURYH��/H�SULPH�PDQLIHVWD]LRQL�GL�RLGLR�VL�VRQR�HYLGHQ]LDWH�VXOOD�SDJLQD�LQIHULRUH�GHOOH�IRJOLH��
,Q�HQWUDPEH�OH�SURYH�QRQ�VRQR�VWDWL�ULOHYDWL�VLQWRPL�GL�ILWRWRVVLFLWj�VXOOD�FROWXUD���
�

3URYD�LQ�VHUUD�
1HOOH� WDEHOOH� �������� VRQR� ULSRUWDWL� L� YDORUL� GL� VXSHUILFLH� IRJOLDUH� LQIHWWD� �VHYHULWj�� H� OD�

SHUFHQWXDOH� GL� IRJOLH� FROSLWH� �LQFLGHQ]D��� SUHVHQWDQGR� VHSDUDWDPHQWH� L� YDORUL� ULOHYDWL� VXOOD�
SDJLQD�LQIHULRUH�GD�TXHOOL�ULOHYDWL�VXOOD�SDJLQD�VXSHULRUH�GHOOH�IRJOLH��
�

7DEHOOD����6XSHUILFLH�IRJOLDUH�LQIHWWD�VXOOD�SDJLQD�LQIHULRUH��VHYHULWj��

�
���� ����� ����� ����� ���� �

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

��9LYDQGR�� � ����DE� � ����E� � ����E� � ����E� ����E� �

��'DJRQLV� � ����E� � ����E� � ����E� � ����E� ����F� �

��/XQD�'HYRWLRQ� � ����DE� � ����E� � ����E� � ����E� ����E� �

��'DJRQLV���9LYDQGR� � ����E� � ����E� � ����E� � ����E� ����F� �
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7DEHOOD����3HUFHQWXDOH�GL�IRJOLH�FROSLWH�VXOOD�SDJLQD�LQIHULRUH��LQFLGHQ]D��

�
���� ����� ����� ����� ���� �

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

��9LYDQGR�� � �����E� � �����E� � �����E� � �����E� �����E� �

��'DJRQLV� � �����E� � �����E� � �����E� � �����E� �����F� �

��/XQD�'HYRWLRQ� � �����E� � �����E� � �����E� � �����E� �����E� �

��'DJRQLV���9LYDQGR� � �����E� � �����E� � �����E� � �����E� �����F� �
�

7DEHOOD����6XSHUILFLH�IRJOLDUH�LQIHWWD�VXOOD�SDJLQD�VXSHULRUH��VHYHULWj��

�
���� ����� ����� ����� ���� �

��7HVWLPRQH�QRQ�WUDWWDWR� �� � ����D
� � ����D� � ����D� ����D� �
��9LYDQGR�� �� � ��E� � ����E� � ����E� ����E� �
��'DJRQLV� �� � ��E� � ��E� � ����E� ��F� �
��/XQD�'HYRWLRQ� �� � ��E� � ��E� � ����E� ����E� �
��'DJRQLV���9LYDQGR� �� � ��E� � ��E� � ����E� ��F� �
�

7DEHOOD����3HUFHQWXDOH�GL�IRJOLH�FROSLWH�VXOOD�SDJLQD�VXSHULRUH��LQFLGHQ]D��

�
���� ����� ����� ����� ���� �

��7HVWLPRQH� � �� � �����D
� � �����D� � �����D� �����D� �

��9LYDQGR�� � �� � ����E� � ����E� � �����E� �����E� �

��'DJRQLV� � �� � ��E� � ����E� � ��F� ��F� �

��/XQD�'HYRWLRQ� � �� � ��E� � ��E� � ����F� �����E� �

��'DJRQLV���9LYDQGR� � �� � ��E� � ��E� � ����F� ��F� �
�
3URYD�LQ�SLHQR�FDPSR�
1HOOH� WDEHOOH� ���������� VRQR� ULSRUWDWL� L� YDORUL� GL� VHYHULWj� HG� LQFLGHQ]D� SUHVHQWDQGR�

VHSDUDWDPHQWH� L� YDORUL� ULOHYDWL� VXOOD�SDJLQD� LQIHULRUH�GD�TXHOOL� ULOHYDWL� VXOOD�SDJLQD� VXSHULRUH�
GHOOH�IRJOLH��
�

7DEHOOD����6XSHUILFLH�IRJOLDUH�LQIHWWD�VXOOD�SDJLQD�LQIHULRUH��VHYHULWj��

�
����� ����� ���� ���� �����

��7HVWLPRQH�QRQ�WUDWWDWR� � ����D
� � ����D� � �����D� � �����D� �����D�
��9LYDQGR�� � ����E� � ����E� � ����E� � ����E� ����E�
��'DJRQLV� � ����DE� � ����E� � ����E�������������������� ����E� ����E�
��7RSDV����(&� � ����DE� � ����E� � ����E� � ����E� ����E�
��'DJRQLV���9LYDQGR� � ����DE� � ����E� � ����E� � ����E� ����E�

�
�
�



7DEHOOD����3HUFHQWXDOH�GL�IRJOLH�FROSLWH�VXOOD�SDJLQD�LQIHULRUH��LQFLGHQ]D��
�� ����� ����� ���� ���� �����

��7HVWLPRQH� ����� � �����D
� � �����D� �����D� �����D�
��9LYDQGR�� ���� � �����E� � �����D� �����D� ����DE�
��'DJRQLV� ����� � �����DE� � �����D� ���D��������������������������������������������DE�
��7RSDV����(&� ����� � �����E� � �����D� �����D� �����E�
��'DJRQLV���9LYDQGR� ���� � �����E� � �����E� ���E� �����F�

�
7DEHOOD�����6XSHUILFLH�IRJOLDUH�LQIHWWD�VXOOD�SDJLQD�VXSHULRUH��VHYHULWj��

� ����� ����� ���� ���� �����

��7HVWLPRQH� �� � ���� � ���� � ����D
� ����D�
��9LYDQGR�� �� � �� � ���� � ����E� ����E�
��'DJRQLV� �� � ���� � ���� � ����E� ����E�
��7RSDV����(&� �� � ���� � ���� � ����E� ����E�
��'DJRQLV���9LYDQGR� �� � �� � �� � ��E� ����E�

�
7DEHOOD�����3HUFHQWXDOH�GL�IRJOLH�FROSLWH�VXOOD�SDJLQD�VXSHULRUH��LQFLGHQ]D��

�� ����� ����� ���� ���� �����

��7HVWLPRQH� �� � �����D
� � �����D� � �����D� �����D�
��9LYDQGR�� �� � ����E� � �����DE� � �����E� �����E�
��'DJRQLV� �� � ����E� � ����E� � ����F� ����F�
��7RSDV����(&� �� � ����E� � �����DE� � �����E� �����E�
��'DJRQLV���9LYDQGR� �� � ����E� � ��E� � ��F� ����F�

�LQ�WXWWH�OH�WDEHOOH�L�YDORUL�FRQWUDVVHJQDWL�GDOOH�VWHVVH�OHWWHUH�QHOOD�VWHVVD�FRORQQD�QRQ�GLIIHULVFRQR�
VWDWLVWLFDPHQWH�DO�WHVW�61.�SHU�S������
�

',6&866,21(�
3HU� HQWUDPEH� OH� SURYH� O¶DWWDFFR�GL� RLGLR� q� VWDWR�SLXWWRVWR� HOHYDWR��/¶XWLOL]]R�GHOOD�PLVFHOD�

IOX[DS\UR[DG���GLIHQRFRQD]ROR��'DJRQLV���GD�VROR�R�LQ�VWUDWHJLD�FRQ�PHWUDIHQRQH��9LYDQGR���
KD� SHUPHVVR� XQ� FRQWHQLPHQWR� GHOOR� VYLOXSSR� GHO� IXQJR� SDUL� R� VXSHULRUH� DJOL� VWDQGDUG�
FRPPHUFLDOL�XWLOL]]DWL���
1HOOD�SURYD�LQ�VHUUD�DO�ULOLHYR�ILQDOH�LO�����GHOOH�IRJOLH�GHO�WHVWLPRQH�QRQ�WUDWWDWR�SUHVHQWDYD�

VLQWRPL�GL�RLGLR�VXOOD�SDJLQD�LQIHULRUH�FRQ�XQ�YDORUH�PHGLR�GL�VHYHULWj�GL��������PHQWUH�VXOOD�
SDJLQD�VXSHULRUH�O¶LQFLGHQ]D�HUD�GL�����FRQ�XQD�VHYHULWj�GL�������6XOOD�SDJLQD�LQIHULRUH�GHOOH�
IRJOLH�QHOOH� WHVL�GRYH�q�VWDWR�XWLOL]]DWR�'DJRQLV��GD� VROR�R� LQ� VWUDWHJLD�� L�YDORUL�GL� VHYHULWj�DO�
ULOLHYR�ILQDOH�VRQR�VWDWL�LQ�PHGLD�GL������D�IURQWH�GHO����GHOOR�VWDQGDUG�FRPPHUFLDOH�D�EDVH�GL�
IOXRS\UDP���WULDGLPHQRO��/XQD�'HYRWLRQ���PHQWUH�O¶LQFLGHQ]D�GHOOD�PDODWWLD�q�VWDWD�LQ�PHGLD�
GHO������PHQR�GHOOD�PHWj�GHOO¶LQFLGHQ]D�ULVFRQWUDWD�VXOOD�SDJLQD�LQIHULRUH�GHOOD�IRJOLH�WUDWWDWH�
FRQ�/XQD�'HYRWLRQ��6XOOD�SDJLQD�VXSHULRUH�OD�PDODWWLD�q�FRPSDUVD�LQ�FRQFRPLWDQ]D�GHOOD�WHU]D�
DSSOLFD]LRQH��$O�ULOLHYR�ILQDOH�OH�WHVL�GRYH�q�VWDWR�XWLOL]]DWR�'DJRQLV��D�FRQIHUPD�GHOOD�EXRQD�
SHUVLVWHQ]D� GHO� SURGRWWR�� QRQ� SUHVHQWDYDQR� LQIH]LRQL� GL� RLGLR� VXOOD� SDJLQD� VXSHULRUH�� DO�
FRQWUDULR�GHOOH�DOWUH�WHVL�FKH�IDFHYDQR�UHJLVWUDUH�YDORUL�GL�VHYHULWj�GHOOR������H������H�YDORUL�GL�
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� � � � � � � � � � � � �
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LQFLGHQ]D� GL� ���� H� ����� ULVSHWWLYDPHQWH� SHU� OD� WHVL� FRQ� 9LYDQGR� H� SHU� TXHOOD� FRQ� /XQD�
'HYRWLRQ��
1HOOD� SURYD� LQ� SLHQR� FDPSR� OD� SUHVVLRQH� GHOOD� PDODWWLD� q� VWDWD� PHGLDPHQWH� SL�� HOHYDWD�

ULVSHWWR�DOOD�SURYD�LQ�VHUUD��6XO�WHVWLPRQH�QRQ�WUDWWDWR�L�YDORUL�GL�LQFLGHQ]D�H�VHYHULWj�GL�RLGLR�
VXOOD�SDJLQD�LQIHULRUH�GHOOH�IRJOLH�VRQR�DQGDWL�YLD�YLD�FUHVFHQGR��FRQ�XQ�GHFLVR�LQFUHPHQWR�WUD�
LO� VHFRQGR� HG� LO� WHU]R� ULOLHYR�� ILQR� DG� DUULYDUH� QHOO¶XOWLPR� ULOLHYR� DO� YDORUH� GL� ������ GL�
LQFLGHQ]D� H� ������GL� VHYHULWj��6XOOD�SDJLQD� VXSHULRUH�GHOOH� IRJOLH� VL� VRQR� ULVFRQWUDWL� L� SULPL�
VLQWRPL�GL�RLGLR� VXO� WHVWLPRQH�QRQ� WUDWWDWR� QHO� ULOLHYR�GHO��������FRQ�YDORUL�YLD�YLD�FUHVFHQWL�
ILQR� DG� DYHUH� QHOO¶XOWLPR� ULOLHYR� LO� ����GHOOH� IRJOLH� FROSLWH� FRQ� XQD� VHYHULWj� GL� ����/D� WHVL�
PLJOLRUH�q� ULVXOWDWD�TXHOOD�FKH�SUHYHGHYD� O¶DSSOLFD]LRQH�DOWHUQDWD� GL�'DJRQLV�H�9LYDQGR��FRQ�
YDORUL� GL� LQFLGHQ]D� H� VHYHULWj� SL�� EDVVL� GHJOL� DOWUL� WUDWWDWL� QHJOL� XOWLPL� ULOLHYL� VX� HQWUDPEH� OH�
SDJLQH�GHOOH�IRJOLH��QHO�ULOLHYR�ILQDOH��D����JLRUQL�GDOO¶XOWLPD�DSSOLFD]LRQH��L�YDORUL�GL�LQFLGHQ]D�
H� VHYHULWj� VXOOD� SDJLQD� LQIHULRUH� GHOOH� IRJOLH� GL� TXHVWD� VWUDWHJLD� VRQR� VWDWL� ULVSHWWLYDPHQWH� GL�
������H�������PHQWUH�OD�PHGLD�GHL�WUDWWDWL�q�VWDWD�GL��������GL�LQFLGHQ]D�H������GL�VHYHULWj��
6XOOD� SDJLQD� VXSHULRUH� GHOOH� IRJOLH� DQFKH� O¶XWLOL]]R� GHO� VROR� 'DJRQLV� KD� SHUPHVVR� XQ� EXRQ�
FRQWUROOR�GHOOD�PDODWWLD��$O�SHQXOWLPR�ULOLHYR�VXOOH�SDUFHOOH�WUDWWDWH�FRQ� L�SURGRWWL� LQ�VWUDWHJLD�
'DJRQLV�9LYDQGR�QRQ�YL�HUDQR�VLQWRPL�GL�RLGLR��PHQWUH�VROR�LO������GHOOH�IRJOLH�WUDWWDWH�FRQ�LO�
QXRYR� SURGRWWR� SUHVHQWDYD� GDQQL� GD� RLGLR�� YDORUH� VLJQLILFDWLYDPHQWH� SL�� EDVVR� GHOOD� PHGLD�
GHJOL�DOWUL�WUDWWDWL����������$O�ULOLHYR�ILQDOH�O¶LQFLGHQ]D�H�OD�VHYHULWj�GHOOH�WHVL�FKH�SUHYHGHYDQR�
O¶XWLOL]]R�GHO�QXRYR�IRUPXODWR��GD�VROR�R�LQ�VWUDWHJLD��VRQR�ULVXOWDWH�SL��EDVVH�GHJOL�DOWUL�WUDWWDWL��
FRQ�YDORUL�PHGL�ULVSHWWLYDPHQWH�GL����H�������FRQWUR�XQD�PHGLD�GL�������H������SHU�JOL�DOWUL�
WUDWWDWL��
�

&21&/86,21,�
,Q�HQWUDPEH� OH�SURYH� VL� VRQR�YHULILFDWH�FRQGL]LRQL�GL�HOHYDWD�SUHVVLRQH�GL�RLGLR�FKH�KDQQR�

SHUPHVVR�GL�YDOXWDUH�D�SLHQR�O¶HIILFDFLD�GHO�QXRYR�SURGRWWR�LQ�FRUVR�GL�UHJLVWUD]LRQH��'DJRQLV��
QXRYR�IRUPXODWR�D�EDVH�GL�IOX[DS\UR[DG�H�GLIHQRFRQD]ROR��GD�VROR�R�LQ�VWUDWHJLD�FRQ�9LYDQGR��
KD�JDUDQWLWR�XQ�RWWLPR�OLYHOOR�GL�SURWH]LRQH��VLPLOH�R�VXSHULRUH�D�TXHOOR�GHJOL�VWDQGDUG�PHVVL�D�
FRQIURQWR�� DQFKH� D� GLVWDQ]D� GL� WUH� VHWWLPDQH� GDOO¶XOWLPD� DSSOLFD]LRQH�� 'DL� GDWL� UDFFROWL� q�
HPHUVR�FKH�'DJRQLV�SRWUj�HVVHUH�LQVHULWR�FRQ�VXFFHVVR�QHL�SURJUDPPL�GL�GLIHVD�GHOOR�]XFFKLQR�
GDOO¶RLGLR��VLD�LQ�SLHQR�FDPSR�FKH�LQ�VHUUD��
�

/$925,�&,7$7,�
%UXQHOOL� $��� &ROOLQD� 0��� $OEHURQL� *��� )LDFFDGRUL� 5��� &LFRJQDQL� (��� *DOOHWWL� %��� ������

5HVLVWHQ]D�DL�IXQJLFLGL��XQ�ULVFKLR�GD�FRQRVFHUH�H�JHVWLUH��/¶,QIRUPDWRUH�$JUDULR���������
����

&ROOLQD� 0��� $OEHURQL� *��� %UXQHOOL� $��� ������ 6HQVLELOLWj� GL� 3RGRVSKDHUD� [DQWKLL� �DJHQWH�
GHOO¶RLGLR� GHOOH� FXFXUELWDFHH�� DJOL� DQDORJKL� GHOOH� VWURELOXULQH�� $WWL� *LRUQDWH�
)LWRSDWRORJLFKH��������������

&ROOLQD�0���3LURQGL�$���3RUWLOOR�,���9LJQLQL�0��9LJQD�)���1DQQL�,���%UXQHOOL�$���������6WXGLR�GL�
FDPSR�H�LQ�DPELHQWH�FRQWUROODWR�GHOO¶DWWLYLWj�GL�IXQJLFLGL�YHUVR�3RGRVSKDHUD�IXVFD��DJHQWH�
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