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�

'�',�%,$1&2��(��.58..(/0$11�
6\QJHQWD�,WDOLD�6�S�$����9LD�*DOODUDWH������������0LODQR�

GRPHQLFR�GLBELDQFR#V\QJHQWD�FRP�
�

5,$668172�
9LEUDQFH�6WDU�q� LO�QXRYR�SURGRWWR�D�EDVH�GL�VHGD[DQH�� IOXGLR[RQLO�H� WULWLFRQD]ROR�������������
J�/���LQ�IRUPXOD]LRQH���)6��VRVSHQVLRQH�FRQFHQWUDWD��FKH�SHUPHWWH�XQD�GLIHVD�FRPSOHWD�YHUVR�
OH�SULQFLSDOL�PDODWWLH�IXQJLQH�GHL�FHUHDOL��/D�FRPELQD]LRQH�GL�WUH�SULQFLSL�DWWLYL�FRQ�WUH�GLYHUVH�
PRGDOLWj�GL�D]LRQH��0R$��FRQVHQWH�GL�RWWHQHUH�XQ
DUPD�HFFHOOHQWH�DQFKH�LQ�WHUPLQL�GL�VWUDWHJLD�
DQWL�UHVLVWHQ]D��6RQR�ULSRUWDWL�L�ULVXOWDWL�VSHULPHQWDOL�GHOOH�SURYH�SDUFHOODUL�HVHJXLWH�LQ�FDPSR�H�
LQ�ODERUDWRULR�QHJOL�DQQL�����������LQ�YDULH�ORFDOLWj�HXURSHH�H�LWDOLDQH�FKH�KDQQR�SURGRWWR�GDWL�
GL�HIILFDFLD�SHU�OD�GLIHVD�GL�RU]R�H�IUXPHQWR�YHUVR�OH�PDJJLRUL�PDODWWLH� IXQJLQH��7DOL�ULVXOWDWL�
GLPRVWUDQR�O
HFFHOOHQWH�HIILFDFLD�GL�9LEUDQFH�6WDU�FRQ�XQ�YDQWDJJLR�WHFQLFR�HYLGHQWH�DQFKH�QHL�
FRQIURQWL�GHL�SULQFLSDOL�SURGRWWL��
3DUROH�FKLDYH��IUXPHQWR��RU]R��IXQJLFLGD��WUDWWDPHQWR�VHPH��PDODWWLH�GHO�WHUUHQR��PDODWWLH�GHO�
VHPH�

6800$5<�
�6('$;$1(���)/8',2;21,/���75,7,&21$=2/(��(9$/8$7,21�2)�7+(�5($'<�
0,;785(�$1'�&203$5,621�2)�()),&$&<�)25�7+(�&21752/�2)�7+(�0$,1�

)81*$/�',6($6(6�2)�&(5($/6�
9LEUDQFH�6WDU�LV�WKH�QHZ�SURGXFW�EDVHG�RQ�VHGD[DQH��IOXGLR[RQLO�DQG�WULWLFRQD]ROH�������������
J�/�� LQ� ��)6� IRUPXODWLRQ� �FRQFHQWUDWHG� VXVSHQVLRQ�� WKDW� DOORZV� D� ZLGH� FRQWURO� RI� WKH�PDLQ�
IXQJDO� GLVHDVHV�RI� FHUHDOV��7KH� FRPELQDWLRQ�RI� WKUHH� DFWLYH� LQJUHGLHQWV�ZLWK� WKUHH�PRGHV�RI�
DFWLRQ� �0R$��PDNHV� LW� SRVVLEOH� WR� REWDLQ� DQ� H[FHOOHQW� WRRO� DOVR� LQ� WHUPV� RI� DQWL�UHVLVWDQFH�
VWUDWHJ\�� 7KLV� ZRUN� UHSRUWV� WKH� H[SHULPHQWDO� UHVXOWV� RI� WKH� WULDOV� SHUIRUPHG� LQ� ILHOG� DQG�
ODERUDWRU\� RYHU� WKH� \HDUV� ���������� LQ� YDULRXV� (XURSHDQ� DQG� ,WDOLDQ� ORFDWLRQV�� 7KH� UHVXOWV�
SURYLGHG� HIILFDF\� GDWD� RQ� WKH� FRQWURO� RI� WKH� PDLQ� IXQJDO� GLVHDVHV� LQ� ZKHDW� DQG� EDUOH\� DQG�
GHPRQVWUDWHG�WKH�H[FHOOHQW�HIILFDF\�RI�9LEUDQFH�6WDU�ZLWK�D�FOHDU�WHFKQLFDO�DGYDQWDJH�YHUVXV�WKH�
PDLQ�SURGXFW�FRPSHWLWRUV��
.H\ZRUGV��ZKHDW��EDUOH\��IXQJLFLGH��VHHG�WUHDWPHQW��VRLO�ERUQH��VHHG�ERUQH�

�
,1752'8=,21(�

9LEUDQFH�6WDU�q�LO�QXRYR�IXQJLFLGD�6\QJHQWD�LQ�VRVSHQVLRQH�FRQFHQWUDWD�SHU�LO�WUDWWDPHQWR�GHO�
VHPH��)6��FRQWHQHQWH����J�/�VHGD[DQH�����J�/�IOXGLR[RQLO��H���J�J�/�WULWLFRQD]ROR�SHU�FROWXUH�
FHUHDOLFROH��IUXPHQWR��H�IDUUR���RU]R��VHJDOH��WULWLFDOH�H�DYHQD��
6X�IUXPHQWR��RU]R��VHJDOH�H�WULWLFDOH�OD�GRVH�SURSRVWD�SHU�9LEUDQFH�6WDU�q�GL�����OLWUL�SHU�����NJ�

GL�VHPH��/�����NJ�VHHG���6X�DYHQD�OD�GRVH�SURSRVWD�q�GL������OLWUL�SHU�����NJ�GL�VHPH���
6HGD[DQH� q� XQD� VRVWDQ]D� DWWLYD� VYLOXSSDWD� GD� 6\QJHQWD� SHU� OD� FRQFLD� GHO� VHPH� LO� FXL�

PHFFDQLVPR� G¶D]LRQH� q� O¶LQLEL]LRQH� GHOO
HQ]LPD� VXFFLQDWR� GHLGURJHQDVL� �6'+,�� 6XFFLQDWH�
'HK\GURJHQDVH� ,QKLELWRU�� DSSDUWHQHQWH� DOOD� FODVVH� FKLPLFD� GHOOH� S\UD]ROHFDUER[DPLGH��
/
LQLEL]LRQH� GL� WDOH� HQ]LPD� �6'+,�� LO� FRVLGGHWWR� FRPSOHVVR� ,,� QHOOD� FDWHQD� UHVSLUDWRULD�
PLWRFRQGULDOH�� FDXVD� LO� EORFFR� GHO� FLFOR� PLWRFRQGULDOH� GHOO
DFLGR� WULFDUERVVLOLFR�� H� TXLQGL�
LPSHGLVFH�OD�SURGX]LRQH�GL�HQHUJLD�QHOOH�FHOOXOH��SRUWDQGR�DOO
HVDXULPHQWR�HQHUJHWLFR�FHOOXODUH�
�=HXQ� HW� DO��� ������%R]]R� HW� DO��� ������� 6HGD[DQH� RIIUH� XQ� FRQWUROOR� VX� XQ� DPSLR� VSHWWUR� GL�



  

SDWRJHQL� FRPH�$VFRPLFHWL� H�2RPLFHWL� H� RIIUH� VLD� OD� SURWH]LRQH� GHOOD� FROWXUD� VLD� ORFDOH� FKH�
VLVWHPLFD� GHO� VHPH� H� GHOOH� UDGLFL�� 6HFRQGR� OD� FODVVLILFD]LRQH� GHO� )5$&�TXHVWR�PHFFDQLVPR�
G
D]LRQH�DSSDUWLHQH�DO�FRGLFH�&���$�VHJXLWR�GHO�WUDWWDPHQWR�GHO�VHPH�6HGD[DQH��UHVWD�DVVRFLDWR�
DO�WHJXPHQWR�R�YLHQH�ULODVFLDWR�QHO�WHUUHQR�H�SRL�DVVRUELWR�GDOOD�UDGLFH�LQ�YLD�GL�VYLOXSSR��SHU�SRL�
HVVHUH�WUDVORFDWR�H�GLVWULEXLWR�LQ�WXWWR�LO�WHVVXWR�IRJOLDUH�HPHUJHQWH���
)OXGLR[RQLO�DSSDUWLHQH�DOOD�FODVH�FKLPLFD�SKHQ\OS\UUROHV��SURGRWWD�GD�XQ�EDWWHULR�QDWXUDOH�GHO�

VXROR� 3VHXGRPRQDV� S\UURFLQLD�� FKH� KD� XQD� IRUWH� DWWLYLWj� DQWL�IXQJLQD�� /D� VXD� DWWLYLWj� QRQ�
VLVWHPLFD� q� HIILFDFH� FRQWUR� XQ� DPSLR� VSHWWUR� GL� SDWRJHQL� IXQJLQL� FRQ� XQD� LPSRUWDQWH� D]LRQH�
UHVLGXDOH��)OXGLR[RQLO� ULPDQH� VXOOD� VXSHUILFLH� GHO� VHPH� H� SURWHJJH� FRPH� XQD� VRUWD� GL� VFXGR�
GXUDQWH�LO�SHULRGR�GL�HPHUVLRQH��8QD�SLFFROD�SDUWH�GL�IOXGLR[RQLO�SHQHWUD�QHO�VHPH�H�SURWHJJH�
GDOOH�LQIHVWD]LRQL�LQWHUQH��/
HIIHWWR�QRQ�q�VROR�GL�GLVLQIH]LRQH�GHO�VHPH��PD�DQFKH�OD�SURWH]LRQH�
GHO� FROHRSWLOH��)OXGLR[RQLO� DJLVFH� EORFFDQGR� XQ� HQ]LPD� FRLQYROWR� QHL� SURFHVVL� RVPRWLFL� QHO�
FLWRSODVPD��DQGDQGR�DG�DOWHUDUH�L�SURFHVVL�GL�WUDVIHULPHQWR�GHOO¶DFTXD�H�GHOO¶DVVRUELPHQWR�GHJOL�
DPLQRDFLGL��SURYRFDQGR�GL�FRQVHJXHQ]D�OD�PRUWH�FHOOXODUH��
7ULWLFRQD]ROR� q� XQ� IXQJLFLGD� EHQ� FRQRVFLXWR� DG� XVR� FRQFLDQWH�� Ê� XQ� IXQJLFLGD� 6%,��'0,�

�VWHURO� ELRV\QWKHVLV� LQKLELWRU�� GHPHWK\ODWLRQ� LQKLELWRU��� Ê� DWWLYR� YHUVR� XQ� DPSLR� QXPHUR� GL�
SDWRORJLH�IXQJLQH�WUDVPHVVH�GD�VHPH�R�SUHVHQWL�QHO�WHUUHQR�H�KD�D]LRQH�GL�FRQWHQLPHQWR�VXOOH�
FULWWRJDPH�IRJOLDUL�H�GHL�FXOPL�HG�q�SDUWLFRODUPHQWH�FRQRVFLXWR�SHU�OD�VXD�HOHYDWD�HIILFDFLD�FRQWUR�
8VWLODJR�VSS��/D�SUROXQJDWD�SURWH]LRQH�RIIHUWD�GDO�WULWLFRQD]ROR��VLD�ORFDOH�FKH�VLVWHPLFD��GDOOD�
JHUPLQD]LRQH�ILQR�D�VWDGL�DYDQ]DWL�ID�VL�FKH�TXHVWR�WULD]ROR�VLD�WXWWRUD�GL�JUDQGH�LQWHUHVVH�SHU�OD�
FRQFLD�GHL�FHUHDOL�
/R�VYLOXSSR�GL�TXHVWR�QXRYR�FRQFLDQWH�KD�SHUPHVVR�GL�FRSULUH�XQ�DPSLR�VSHWWUR�GL�PDODWWLH�H�

PLJOLRUDUQH�LO�FRQWUROOR�ULVSHWWR�D�SURGRWWL�JLj�SUHVHQWL�VXO�PHUFDWR��WDEHOOD�����
�
7DEHOOD����

&ROWXUD� 0DODWWLH�

)UXPHQWR�

)XVDULRVL��0RQRJUDSKHOOD�QLYDOLV��)XVDULXP�FXOPRUXP��
)XVDULXP�JUDPLQHDUXP���6HSWRULRVL��6HSWRULD�QRGRUXP����
&DULH��7LOOHWLD�FDULHV����
&DUERQH��8VWLODJR�WULWLFL����
5L]RWWRQLRVL��5KL]RFWRQLD�VRODQL��

2U]R�
)XVDULRVL��0RQRJUDSKHOOD�QLYDOLV���6WULDWXUD�EUXQD�
�3\UHQRSKRUD�JUDPLQHD���&DUERQH��8VWLODJR�QXGD��8VWLODJR�
KRUGHL��

7ULWLFDOH� )XVDULRVL��0RQRJUDSKHOOD�QLYDOLV��

6HJDOH� )XVDULRVL��0RQRJUDSKHOOD�QLYDOLV����
&DUERQH��8URF\VWLV�RFFXOWD���

$YHQD� &DUERQH��8VWLODJR�DYHQDH��
�
2ELHWWLYR� GL� TXHVWR� ODYRUR� q� GLPRVWUDUH� LO� YDORUH� WHFQLFR� GL�9LEUDQFH� 6WDU� FRPH� SURGRWWR�

DOWDPHQWH�HIILFDFH�VXOOH�SULQFLSDOL�PDODWWLH�IXQJLQH�GHO�IUXPHQWR�TXDOL�)XVDULRVL��6HSWRULRVL�H�
5L]RWWRQLRVL�H�GHOO
RU]R�FRPH�)XVDULRVL�H�&DUERQH��
�
�
�
�
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0$7(5,$/,�(�0(72',�
/
HIILFDFLD�GL�6HGD[DQH�LQ�PLVFHOD�FRQ�IOXGLR[RQLO�H�WULWLFRQD]ROR�q�VWDWD�YDOXWDWD�PHGLDQWH�

XQD�VHULH�GL�SURYH�FRQGRWWH�LQ�GLYHUVL�3DHVL�GHOOD�&RPXQLWj�(XURSHD��,WDOLD�FRPSUHVD��,Q�TXHVWR�
ODYRUR� LO� IRFXV� SULQFLSDOH� q� VXOOH� SULQFLSDOL� SDWRORJLH� GL� IUXPHQWR� H� RU]R� SUHVHQWL� VXO� QRVWUR�
WHUULWRULR��)XVDULRVL��6HSWRULRVL��5L]RWWRQLRVL�H�&DUERQH��
�

3URYH�GL�FDPSR�
7XWWH� OH� SURYH� KDQQR� SUHYLVWR� �� ULSHWL]LRQL� LPSRVWDWH� VHFRQGR� XQR� VFKHPD� D� EORFFKL�

UDQGRPL]]DWL�� /H� RSHUD]LRQL� FROWXUDOL� DFFHVVRULH� TXDOL� ODYRUD]LRQH� GHO� WHUUHQR�� GLVHUER� H�
FRQFLPD]LRQH�VRQR�VWDWH�HVHJXLWH�GDJOL�DJULFROWRUL�RVSLWDQWL� OH�SURYH�VHJXHQGR� OH�FRQVROLGDWH�
WHFQLFKH�FROWXUDOL�ORFDOL��/H�SURYH�VRQR�VWDWH�VYROWH�LQ�GLYHUVH�ORFDOLWj�H�VX�GLIIHUHQWL�WLSRORJLH�GL�
WHUUHQR��LQ�PRGR�GD�VDJJLDUH�O¶HIILFDFLD�H�OD�VHOHWWLYLWj�GHO�IRUPXODWR�LQ�XQ�DPSLR�LQWHUYDOOR�GL�
FRQGL]LRQL�DPELHQWDOL��7XWWH�OH�SURYH�VRQR�VWDWH�FRQGRWWH�LQ�]RQH�WUDGL]LRQDOPHQWH�YRFDWH�DOOD�
FROWLYD]LRQH�GHL�FHUHDOL�H�OH�PDODWWLH�ULSRUWDWH�VRQR�FRPXQHPHQWH�SUHVHQWL�LQ�TXHJOL�DUHDOL�GRYH�
FDXVDQR� GDQQL� FRPPHUFLDOPHQWH� DSSUH]]DELOL� DOOD� FROWXUD�� /D� GLPHQVLRQH� GHOOH� SDUFHOOH�� LQ�
DFFRUGR� FRQ� OH� OLHH� JXLGD� (332�� q� VWDWD� GL� XQ� PLQLPR� GL� ��� P��� /¶DUHD� UDFFROWD� SRWHYD�
FRPSUHQGHUH�O¶LQWHUD�VXSHUILFLH�SDUFHOODUH�R��SL��FRPXQHPHQWH��XQD�VRWWRDUHD�DOO¶LQWHUQR�GHOOD�
SDUFHOOD�VWHVVD��6L�q�SURFHGXWR�D�FDOFRODUH�OD�SURGX]LRQH�GL�JUDQHOOD��T�KD��HG�DOFXQL�SDUDPHWUL�
TXDOLWDWLYL�� TXDOL� LO� SHVR� HWWROLWULFR� �NJ�K/�� HG� LO� SHVR� GL�PLOOH� VHPL� �J��� LQ� FRQIURQWR� DG� XQ�
WHVWLPRQH�GL�ULIHULPHQWR�QRQ�WUDWWDWR���
6RQR�VWDWL�UHJLVWUDWL�L�OLYHOOL�GL�PDODWWLD�H�OR�VWDGLR�GL�VYLOXSSR�GHOOD�FROWXUD�DO�PRPHQWR�GHOOD�

YDOXWD]LRQH�VHFRQGR�LO�FRGLFH�%%&+��/¶HIILFDFLD�q�VWDWD�YDOXWDWD�LQ�WXWWH�OH�SURYH�VHJXHQGR�OH�
OLQHH�JXLGD�(332��
�

3URYH�GL�ODERUDWRULR�
7XWWH�OH�SURYH�KDQQR�SUHYLVWR���ULSHWL]LRQL�FRQ�VHPLQD�LQ�SRWV��3HU�WDOL�SURYH�q�VWDWR�VHOH]LRQDWR�

VHPH� LQIHWWR�SHU� LO� TXDOH� q� VWDWD� SUHFHGHQWHPHQWH�GHWHUPLQDWD� OD� JHUPLQDELOLWj� H� LO� OLYHOOR�GL�
LQIH]LRQH��6X�WDOH�VHPH�LQROWUH�q�VWDWD�HVFOXVD�RJQL�DOWUD�LQIHVWD]LRQH�SURYHQLHQWH�GD�SDWRJHQL�
FKH�QRQ�IRVVHUR�TXHOOL�GD�WHVWDUH��
$�VHFRQGD�GHO�SDWRJHQR�OH�FRQGL]LRQL�GL�WHPSHUDWXUD�H�XPLGLWj�UHODWLYD�VRQR�VWDWH�GLYHUVH��
�� )XVDULXP� FXOPRUXP�JUDPLQHDUXP�� WHPS�� DSS� ���&�� 5+� QRQ� LPSRUWDQWH��

��0RQRJUDSKHOOD�QLYDOLV��WHPS��$SS������&��5+�!������
��6HSWRULD��WHPS��$SS�������&��5+�QRQ�LPSRUWDQWH��
7XWWH� OH� SURYH� VRQR� VWDWH� HVHJXLWH� ULVSHWWDQGR� L� SULQFLSL� H� OH� GLUHWWLYH� GHOOD�*�(�3�� �*RRG�

(IILFDF\�3UDFWLFH����
3HU�OD�FRQFLD�q�VWDWR�XWLOL]]DWR�XQ�YROXPH�GL�DSSOLFD]LRQH��SURGRWWR���DFTXD��GL����P/����NJ�

GL�VHPH��
/H� SURYH� VRQR� VWDWH� FRQGRWWH� VX� YDULHWj� FRPPHUFLDOL� JHQHUDOPHQWH� FRQRVFLXWH� SHU� HVVHUH�

VHQVLELOL�DO�SDWRJHQR�WHVWDWR��
�
�
�
�
�
�
�
�



  

7DEHOOD����1HOOD�VHJXHQWH�WDEHOOD�YLHQH�ULSRUWDWR�XQ�HOHQFR�GHOOH�SURYH�FRQVLGHUDWH�QHO�SUHVHQWH�
ODYRUR��VYROWH�SHU�WHVWDUH�O¶HIILFDFLD�GL�9LEUDQFH�6WDU��

8VL� 3URYH�

&ROWXUD� 7DUJHW� $QQR� 3DHVH� 7LSR�

)UXPHQWR�
�WHQHUR��
GXUR�H�
IDUUR��

0RQRJUDSKHOOD�QLYDOLV�
���������� &=��)5��'(��3/��8.� /DE�

���������� &=��)5��3/� )LHOG�

6HSWRULD�QRGRUXP� ���������� )5��&=��'(��+8��3/��8.� /DE�

)XVDULXP�FXOPRUXP�� ���������� )5��'(��+8��8.� /DE�
)XVDULXP�

JUDPLQHDUXP� ���������� )5��'(��,7��3/� /DE�

5KL]RFWRQLD�VRODQL� ���������� &=��'(��3/��8.� *&�)LHOG�

2U]R�

0RQRJUDSKHOOD�QLYDOLV� ���������� &=��)5��'(��3/��8.� /DE�
���������� &=��)5��3/� )LHOG�

8VWLODJR�QXGD� ���������� '(��+8��,7��1/��8.� )LHOG�

8VWLODJR�KRUGHL� ���������� '(� )LHOG�
�

5,68/7$7,�(�',6&866,21(�
5LVXOWDWL�GL�HIILFDFLD�GL�9LEUDQFH�6WDU�VX�IUXPHQWR�
'L�VHJXLWR�YHQJRQR�ULSRUWDWL�L�ULVXOWDWL�GHOOH�VSHULPHQWD]LRQL�HIIHWWXDWH�LQ�(XURSD�XWLOL]]DQGR�

LO�IRUPXODWR�6HGD[DQH���IOXGLR[RQLO���WULWLFRQD]ROR�PHGLDQWH�DSSOLFD]LRQH�LQ�FRQFLD�VX�IUXPHQWR�
H�RU]R�D�FRQIURQWR�FRQ�YDUL�VWDQGDUG�GL�ULIHULPHQWR��WDEHOOH��������������
�
7DEHOOD����3URYH�GL�HIILFDFLD�VX�IUXPHQWR�FRQWUR�0LFURGRFKLXP�QLYDOH�

3URGRWWR�
'RVH�
/�SU��T�
VHPH�

0LFURGRFKLXP�QLYDOH�
��DSSOLFD]LRQH�LQ�FRQFLD�

������������
�����JURZWK�FKDPEHU�

WULDOV���
5LOLHYL�%%&+�������

0LFURGRFKLXP�QLYDOH�
��DSSOLFD]LRQH�LQ�FRQFLD�

������������
����SURYH�GL�FDPSR��
5LOLHYL�%%&+�������

6HGD[DQH���IOXGLR[RQLO���
WULWLFRQD]ROR� ���� ���� ����

)OXGLR[RQLO� ���� ���� ����

3URWLRFRQD]ROR���
IOXR[DVWURELQ���
WHEXFRQD]ROR��

����� ���� ����

7HVWLPRQH�QRQ�WUDWWDWR�
�JUDGR�DWWDFFR����� �� ������� �������

�
�
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7DEHOOD����3URYH�GL�HIILFDFLD�VX�IUXPHQWR�FRQWUR�)XVDULXP�FXOPRUXP�H�)XVDULXP�JUDPLQHDUXP�

3URGRWWR�

'RVH�
/�

SU��T�
VHPH�

)XVDULXP�FXOPRUXP��
��DSSOLFD]LRQH�LQ�FRQFLD�

������������
����JURZWK�FKDPEHU�WULDOV���

5LOLHYL�%%&+�������

)XVDULXP�JUDPLQHDUXP���������������������������������������������
��DSSOLFD]LRQH�LQ�FRQFLD�������

������
����JURZWK�FKDPEHU�WULDOV����

5LOLHYL�%%&+�������
6HGD[DQH���
IOXGLR[RQLO���
WULWLFRQD]ROR�

���� ���� ����

)OXGLR[RQLO� ���� ���� ����

3URWLRFRQD]ROR���
IOXR[DVWURELQ���
WHEXFRQD]ROR��

����� ���� ����

7HVWLPRQH�QRQ�
WUDWWDWR��JUDGR�
DWWDFFR�����

�� ������� �������

�

7DEHOOD����3URYH�GL�HIILFDFLD�VX�IUXPHQWR�FRQWUR�6HSWRULD�WULWLFL�H�5KL]RFWRQLD�VRODQL�

3URGRWWR�
'RVH�
/�SU��T�
VHPH�

6HSWRULD�QRGRUXP���
��DSSOLFD]LRQH�LQ�FRQFLD�

������������
�����JURZWK�FKDPEHU�

WULDOV���
5LOLHYL�%%&+�������

5KL]RFWRQLD�VRODQL��
��DSSOLFD]LRQH�LQ�FRQFLD�

������������
����JURZWK�FKDPEHU�

WULDOV��
5LOLHYL�%%&+�������

6HGD[DQH���IOXGLR[RQLO���
WULWLFRQD]ROR� ���� ���� ����

)OXGLR[RQLO� ���� ���� ����

3URWLRFRQD]ROR���
IOXR[DVWURELQ���
WHEXFRQD]ROR��

����� ���� ����

7HVWLPRQH�QRQ�WUDWWDWR�
�JUDGR�DWWDFFR���� �� ������� �������

�

�



  

5LVXOWDWL�GL�HIILFDFLD�GL�9LEUDQFH�6WDU�VX�RU]R�
�
7DEHOOD����3URYH�GL�HIILFDFLD�VX�RU]R�FRQWUR�0LFURGRFKLXP�QLYDOH�

3URGRWWR�
'RVH�
/�SU��T�
VHPH�

0LFURGRFKLXP�QLYDOH�
��DSSOLFD]LRQH�LQ�FRQFLD�

������������
����JURZWK�FKDPEHU�

WULDOV���
5LOLHYL�%%&+�������

0LFURGRFKLXP�QLYDOH�
��DSSOLFD]LRQH�LQ�FRQFLD�

������������
����SURYH�GL�FDPSR��
5LOLHYL�%%&+�������

6HGD[DQH���)OXGLR[RQLO���
7ULWLFRQD]ROR� ���� ����� ����

'LIHQRFRQD]ROH���
)OXGLR[RQLO��
��7HEXFRQD]ROH�

���� ���� ����

3URWLRFRQD]ROR�� ���� ���� ����

7HVWLPRQH�QRQ�WUDWWDWR�
�JUDGR�DWWDFFR����� �� ������� �������

�

7DEHOOD����3URYH�GL�HIILFDFLD�VX�RU]R�FRQWUR�8VWLODJR�QXGD�H�8VWLODJR�KRUGHL�

3URGRWWR�
'RVH�
/�SU��T�
VHPH�

8VWLODJR�QXGD��
��DSSOLFD]LRQH�LQ�FRQFLD�

������������
����SURYH�GL�FDPSR���
5LOLHYL�%%&+�������

8VWLODJR�KRUGHL�
��DSSOLFD]LRQH�LQ�FRQFLD�

������������
����SURYH�GL�FDPSR��
5LOLHYL�%%&+�������

6HGD[DQH���)OXGLR[RQLO���
7ULWLFRQD]ROR� ���� ������ �����

3URWLRFRQD]ROR�� ���� ���� �����
7HVWLPRQH�QRQ�WUDWWDWR�
�JUDGR�DWWDFFR����� �� �����VSLJKH�LQIHWWH�SHU�

SDUFHOOD��
����VSLJKH�LQIHWWH�SHU�

SDUFHOOD��
�
7XWWH�OH�VSHULPHQWD]LRQL�HIIHWWXDWH�KDQQR�GLPRVWUDWR�FKH�LO�WUDWWDPHQWR�LQ�FRQFLD�FRQ�9LEUDQFH�

6WDU�ULGXFH�LQ�PDQLHUD�VLJQLILFDWLYD�O
LQFLGHQ]D�GHOOH�PDODWWLH�IXQJLQH�WUDVPHVVH�GDO�VXROR�R�GDO�
VHPH�VX�IUXPHQWR�H�RU]R��/
XWLOL]]R�GL�9LEUDQFH�6WDU�JDUDQWLVFH�XQD�HOHYDWD�SURWH]LRQH�DQFKH�LQ�
FRQGL]LRQL�GL�HOHYDWD�SUHVVLRQH�GHOOD�PDODWWLD�H�DOOD�GRVH�SURSRVWD�����OSU�T�HTXLYDOH�H��LQ�DOFXQL�
FDVL�ULVXOWD�VXSHULRUH��DOO¶HIILFDFLD�GHOOR�VWDQGDUG�FRPPHUFLDOH�GL�ULIHULPHQWR���
�

&21&/86,21,��
1HO�SUHVHQWH�ODYRUR�VRQR�ULSRUWDWL�L�ULVXOWDWL�VX�IUXPHQWR�H�RU]R�FRQWR�0��QLYDOH��)��FXOPRUXP��

)��JUDPLQHDUXP��6��WULWLFL��5��VRODQL��8��WULWLFL�H�8��KRUGHL��'DOOH�VSHULPHQWD]LRQL�HIIHWWXDWH�VL�
HYLQFH�FKH�OD�SUHVHQ]D�GHL�WUH�SULQFLSL�DWWLYL�RIIUH�XQD�RWWLPD�SURWH]LRQH�FRQWUR�XQ�DPSLR�VSHWWUR�
GL�SDWRORJLH�IXQJLQH�VX�GLYHUVH�FROWXUH�FHUHDOLFROH��
9LEUDQFH�6WDU�KD�GLPRVWUDWR�HVVHUH�XQ�SURGRWWR�DOWDPHQWH�HIILFDFH�DQFKH�LQ�VLWXD]LRQL�GL�DOWD�

SUHVVLRQH�GHO�SDWRJHQR��/D�VXD�HIILFDFLD�FRQWUR�OH�SULQFLSDOL�SDWRORJLH�IXQJLQH�GHL�FHUHDOL��q�VWDWD�
VXSHULRUH�R�LQ�OLQHD�ULVSHWWR�DJOL�VWDQGDUG�GL�ULIHULPHQWR����
�
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,O�WULWLFRQD]ROR�JDUDQWLVFH��JUD]LH�DOOH�VXH�SURSULHWj�VLVWHPLFKH��XQD�HOHYDWD�SHUVLVWHQ]D�FKH�VL�
WUDGXFH�LQ�SLDQWH�VDQH�GXUDQWH�WXWWH�OH�IDVL�LQL]LDOL�H�DQFKH�LQ�SLDQWH�SL��YLJRURVH�QHOOH�IDVL�GL�
DFFHVWLPHQWR��
'LYHUVL� VWXGL� KDQQR� FRQIHUPDWR� O
DWWLYLWj� GL� ELRVWLPROD]LRQH� GL� 6HGD[DQH� QHL� FRQIURQWL� GHOOH�
UDGLFL��GLPRVWUDGR�XQ�HYLGHQWH�PLJOLRUDPHQWR�GHOOD�ORUR�VDOXWH�H�HIILFLHQ]D��H�GL�FRQVHJXHQ]D�
SHUPHWWHQGR�DOOD�SLDQWD�XQD�RWWLPDOH�JHVWLRQH�GHOOH�ULVRUVH�DQFKH�LQ�SUHVHQ]D�GL�VWUHVV�ELRWLFL�R�
DELRWLFL���
/H�PDODWWLH�VSHVVR�VL�YHULILFDQR�VRWWR�IRUPD�GL�FRPSOHVVL�GL�GLYHUVL�DJHQWL�SDWRJHQL�SHU�WXWWD�

XQD�VWDJLRQH��XQ
DSSOLFD]LRQH�GL�9LEUDQFH�6WDU�D�����/�����NJ�GL�VHPL�GL�IUXPHQWR��RU]R��VHJDOH��
WULWLFDOH�H�IDUUR�H������/�����NJ�GL�VHPH�GL�DYHQD�SHUPHWWH�GL�FRQWUROODUH�LQ�PRGR�HIILFLHQWH�WXWWL�
JOL�DJHQWL�SDWRJHQL�ULSRUWDWL�LQ�HWLFKHWWD�H�FRSUH�XQD�YDVWD�JDPPD�GHOOH�FLUFRVWDQ]H�DPELHQWDOL��
,O� IRUPXODWR�9LEUDQFH� 6WDU� FRQWHQHQWH� WUH� GLYHUVL� SULQFLSL� DWWLYL�� q� XQ
DUPD� HIILFDFH� SHU� LO�

FRQWUROOR�GL� QXPHURVH�PDODWWLH� IXQJLQH�PD� DQFKH� XQR� VWUXPHQWR� LPSRUWDQWH� QHO� FRQWUROOR�GL�
IHQRPHQL�GL�UHVLVWHQ]D�

�
/$925,�&,7$7,�

%R]]R�6���6HUUD�/���6IRU]D�7���*XDOFR�$��������6HGD[DQH��QXRYR�IXQJLFLGD�SHU�OD�FRQFLD�GHOOH�
VHPHQWL�GL�IUXPHQWR��RU]R��WULWLFDOH��VHJDOH�H�DYHQD��$WWL�*LRUQDWH�)LWRSDWRORJLFKH������������

9DPHUDOL�7���������(IIHFWV�RI�VHHG�DSSOLHG�IXQJLFLGHV�RQ�URRW�JURZWK�RI�ZKHDW�XQGHU�FRQWUROOHG�
FRQGLWLRQV�DQG�LQ�RSHQ�ILHOGV��5RRW�KHDOW�)RUXP�������

=HXQ� 5��� 6FDOOLHW� *��� 2RVWHQGRUS� 0��� ������ %LRORJLFDO� DFWLYLW\� RI� VHGD[DQH�� D� QRYHO�
EURDGVSHFWUXP�IXQJLFLGH�IRU�VHHG�WUHDWPHQW��3HVW�0DQDJHPHQW�6FLHQFH���������������




