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$UPLFDUE�����q�XQ�IXQJLFLGD�DQWLRLGLFR�D�EDVH�GL�ELFDUERQDWR�GL�SRWDVVLR��DJLVFH�SHU�FRQWDWWR�H�
SUHVHQWD�XQ�PHFFDQLVPR�G¶D]LRQH�PXOWLVLWR��7UD�LO������H�LO�������LQ�GLYHUVL�DUHDOL�GHO�QRUG�,WDOLD��
TXHVWR�SURGRWWR�q�VWDWR�WHVWDWR�GD�VROR�H�R�LQ�PLVFHOD�FRQ�DOWUL�IXQJLFLGL�ELRORJLFL��$UPLFDUE����
KD�GLPRVWUDWR�XQD�EXRQD�HIILFDFLD�HG�q�ULVXOWDWR�XQ¶RWWLPD�VROX]LRQH�DL�ILQL�GHO�FRQWHQLPHQWR�
GHOO¶RLGLR�VX�YLWH��VLD�QHO�FDVR�LQ�FXL�YHQJD�DSSOLFDWR�GXUDQWH�OH�SULPH�IDVL�GL�LQIH]LRQH��FKH�QHO�
FDVR�LQ�FXL�YHQJD�XWLOL]]DWR�LQ�VLWXD]LRQL�GL�DOWD�SUHVVLRQH�RLGLFD��,QROWUH��TXDQGR�q�VWDWR�XWLOL]]DWR�
LQ� PLVFHOD� FRQ� DOWUL� IXQJLFLGL� DQWLRLGLFL�� KD� GLPRVWUDWR� XQ¶D]LRQH� VLQHUJLFD� FRQ� TXHVWL��
PLJOLRUDQGRQH� O¶HIILFDFLD��$UPLFDUE� ���� JUD]LH� DO�PHFFDQLVPR� G¶D]LRQH� PXOWLVLWR�� ULVXOWD� XQ�
RWWLPR�VWUXPHQWR�SHU�OLPLWDUH�O¶LQVRUJHQ]D�GL�UHVLVWHQ]H��
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32:'(5<�0,/'(:�21�*5$3(9,1(�
$UPLFDUE����� LV�D� IXQJLFLGH�EDVHG�RQ�SRWDVVLXP�ELFDUERQDWH��ZLWK�D�PXOWLVLWH�DFWLRQ�� ,W�ZDV�
WHVWHG�LQ�ILYH�WULDOV�EHWZHHQ������DQG�������DSSOLHG�DORQH�RU�LQ�WDQN�PL[�ZLWK�VRPH�ELRORJLFDO�
VWDQGDUG�UHIHUHQFHV��,Q�DOO�WULDOV�WKH�SURGXFW�VKRZHG��DW�GLIIHUHQW�LQIHFWLRQ�SUHVVXUHV��D�JRRG�OHYHO�
RI� HIILFDF\� DJDLQVW� JUDSHYLQH� SRZGHU\� PLOGHZ�� ,W� JDYH� JRRG� UHVXOWV�� ERWK� GXULQJ� WKH� ILUVW�
LQIHFWLRQ�VWDJHV�DQG�ZKHQ�SHVW�SUHVVXUH�ZDV�KLJK��$UPLFDUE�SURYHG�WR�EH�YHU\�KHOSIXO�LQ�WDQN�
PL[�ZLWK�RWKHU�SURGXFWV�DOVR�ZLWK�WKH�DLP�RI�UHGXFLQJ�UHVLVWDQFH�ULVNV��
.H\ZRUGV��(U\VLSKH�QHFDWRU��FRQWURO��
�

,1752'8=,21(�
$UPLFDUE����� q� XQ� IXQJLFLGD� D� EDVH�GL� ELFDUERQDWR�GL� SRWDVVLR� ������� LQ� IRUPXOD]LRQH�GL�

SROYHUH� VROXELOH�� ,O� SURGRWWR� KD� XQ� DPSLR� VSHWWUR� G¶D]LRQH�� LQ� TXDQWR� ULVXOWD� HIILFDFH� SHU� LO�
FRQWUROOR�GL�GLYHUVL�SDWRJHQL�IXQJLQL�WUD�L�TXDOL�RLGLR��ERWULWH��WLFFKLRODWXUD�H�PRQLOLD��5HJLVWUDWR�
LQL]LDOPHQWH�VX�YLWH��$UPLFDUE����q�UHFHQWHPHQWH�q�VWDWR�DXWRUL]]DWR�SHU�OH�VWHVVH�SDWRORJLH�DQFKH�
VX�SRPDFHH��GUXSDFHH�H�DOFXQH�FROWXUH�SURWHWWH�TXDOL�SRPRGRUR��SHSHURQH�H�PHODQ]DQD���
,O�ELFDUERQDWR�GL�SRWDVVLR�q�FODVVLILFDWR�GD�)XQJLFLGH�5HVLVWDQFH�$FWLRQ�&RPPLWWHH��)5$&��

IUD�L�SURGRWWL�FRQ�PHFFDQLVPR�G¶D]LRQH�QRQ�QRWR��)5$&�&RGH�1&���,O�ELFDUERQDWR�GL�SRWDVVLR�
DJLVFH�SHU�FRQWDWWR�DWWUDYHUVR�GLYHUVL�PHFFDQLVPL�G
D]LRQH��SUHYHQWLYD�H�EORFFDQWH�VXOOH�SULPH�
LQIH]LRQL��1HOOR�VSHFLILFR��IDYRUHQGR�O
LQQDO]DPHQWR�GHO�S+�H�O
DXPHQWR�GHOOD�SUHVVLRQH�RVPRWLFD�
GHOOH�VXSHUILFL�IRJOLDUL��FUHD�FRQGL]LRQL�VIDYRUHYROL�DOOR�VYLOXSSR�GHOOH�VSRUH�IXQJLQH��,O�SURGRWWR�
DJLVFH� QHXWUDOL]]DQGR�SDUWH� GHJOL� HQ]LPL�SURGRWWL� GDOOH� VSRUH�SHU� OD� SHQHWUD]LRQH� QHO� WHVVXWR�
YHJHWDOH��/H�VSRUH�WUDWWDWH�VL�LQJURVVDQR��PD�OD�FRPSDUVD�GHO�WXEXOR�JHUPLQDWLYR�q�LQLELWD�GDOOD�
SUHVHQ]D�GHO�SURGRWWR��/
DXPHQWR�GHO�S+��FDXVDWR�GDO�ELFDUERQDWR��LQDWWLYD�JOL�HQ]LPL�QHFHVVDUL�
D�VROXELOL]]DUH�H�DG�HVSDQGHUH�OH�SDUHWL�FHOOXODUL�H�OH�PHPEUDQH�GHOOH�VSRUH�IXQJLQH��6HFRQGR�
DOWUL�VWXGL�LO�ELFDUERQDWR�GL�SRWDVVLR�DYUHEEH�DQFKH�XQD�SDU]LDOH�DWWLYLWj�FXUDWLYD��0LOOLQJ�HW�DO���



 

 

������H�OD�FDSDFLWj�GL�DWWLYDUH�OH�DXWRGLIHVH�QDWXUDOL�GHOOD�SLDQWD��<RXVVHI�HW�DO����������4XHVWH�
SURSULHWj�VL�HVSULPRQR�DWWUDYHUVR�XQ�PHFFDQLVPR�G¶D]LRQH�PXOWLVLWR�FKH�UHQGH�LO�ELFDUERQDWR�GL�
SRWDVVLR� XQ� SURGRWWR� LGHDOH� SHU� O¶XWLOL]]R� LQ� SURJUDPPL� GL� GLIHVD� ILQDOL]]DWL� D� OLPLWDUH�
O¶LQVRUJHQ]D�GL�IHQRPHQL�GL�UHVLVWHQ]D��DG�HVHPSLR��SXz�HVVHUH�XWLOL]]DWR�SHU�TXHVWR�VFRSR� LQ�
DVVRFLD]LRQH� D� IXQJLFLGL� ,%6� �,QLELWRUL� %LRVLQWHVL� 6WHUROL�� DXPHQWDQGRQH� O¶HIILFDFLD�� 4XHVWR�
DSSURFFLR��DG�RJJL��q�DQFRUD�SRFR�XWLOL]]DWR�QHOOH�VWUDWHJLH�GL�GLIHVD�DQWLRLGLFD��D�GLIIHUHQ]D�GL�
TXDQWR�DYYLHQH�SHU�OD�GLIHVD�DQWLSHURQRVSRULFD��
1HO�SUHVHQWH�ODYRUR��YHQJRQR�GHVFULWWL�L�ULVXOWDWL�RWWHQXWL�JUD]LH�DOO¶DSSOLFD]LRQH�GL�$UPLFDUE�

���DOO¶LQWHUQR�GL�FLQTXH�GLYHUVH�SURYH�FRQGRWWH�LQ�DUHDOL�GLYHUVL�FRQWUR�O¶RLGLR�GHOOD�YLWH��XQD�
GHOOH�PDODWWLH�IXQJLQH�SL��WHPXWH�GDL�YLWLFROWRUL��SHU�L�GDQQL�GLUHWWL�H�LQGLUHWWL�FKH�SXz�DUUHFDUH�
DJOL�DFLQL���
�

0$7(5,$/,�(�0(72',�
1HO�ELHQQLR������������LQ�]RQH�YLWLFROH�SDUWLFRODUPHQWH�YRFDWH��VRQR�VWDWH�FRQGRWWH���SURYH�

VX�YDULHWj�GL�YLWH�D�EDFFD�ELDQFD�VHQVLELOL�DOOD�PDODWWLD�GHOO¶RLGLR��,�YLJQHWL�VFHOWL�HUDQR�VLWXDWL�LQ�
]RQD�FROOLQDUH��GRYH�QRWRULDPHQWH�VL�KDQQR�OH�FRQGL]LRQL�PLJOLRUL�SHU�OR�VYLOXSSR�GHOOD�PDODWWLD�
�WDEHOOD������
�
7DEHOOD����(OHQFR�GHOOH�SURYH�HVHJXLWH��FRQ�LQGLFDWL�O¶DQQR��OD�ORFDOLWj��OD�YDULHWj�H�OD�IRUPD�GL�
DOOHYDPHQWR�

� $QQR� /RFDOLWj� 9DULHWj� )RUPD�GL�
DOOHYDPHQWR�

3URYD��� ����� 6DQ�)ORULDQR�GHO�&ROOLR��*2�� &KDUGRQQD\� *X\RW�
3URYD��� ����� %UHQWRQLFR��71�� 0XOOHU�7KXUJDX� *X\RW�
3URYD��� ����� &RVWD�9HVFRYDWR��$/�� &RUWHVH� *X\RW�
3URYD��� ����� 6DQ�*LRYDQQL�,ODULRQH��95�� 0XOOHU�7KXUJDX� 3HUJROD�YHURQHVH�

VHPSOLFH�
3URYD��� ����� *ROIHUHQ]R��39�� &KDUGRQQD\� &DVDUVD�
�
/D�VSHULPHQWD]LRQH�q�VWDWD�FRQGRWWD�VHJXHQGR�L�SULQFLSL�*(3��*RRG�([SHULPHQWDO�3UDFWLFH��H�

OH�OLQHH�JXLGD�(332�VSHFLILFKH��33�����������3K\WRWR[LFLW\�DVVHVVPHQW��33�����������'HVLJQ�
DQG� DQDO\VLV� RI� HIILFDF\� HYDOXDWLRQ� WULDOV�� 33� ������ ���� &RQGXFW� DQG� UHSRUWLQJ� RI� HIILFDF\�
HYDOXDWLRQ�WULDOV�LQFOXGLQJ�JRRG�H[SHULPHQWDO��33���������8QFLQXOD�QHFDWRU��
/R�VFKHPD�XWLOL]]DWR�QHOOH�SURYH�SUHYHGHYD�OD�GLVSRVL]LRQH�D�EORFFKL�UDQGRPL]]DWL�FRQ�TXDWWUR�

ULSHWL]LRQL��/H�SDUFHOOH�VSHULPHQWDOL�HUDQR�IRUPDWH�GD������YLWL�FRQWLJXH��FKH�VRQR�VWDWH�WUDWWDWH�
FRQ� LUURUDWULFH� VSDOOHJJLDWD� �+RQGD�PRGHOOR�:-5������GRWDWD�GL�PRWRUH�D� VFRSSLR�D�TXDWWUR�
WHPSL�H�GL�ODQFLD�FRQ�WULIRUFD�WHUPLQDOH�DYHQWH���XJHOOL�D�FRQR�GD���PP��,�YROXPL�GL�DSSOLFD]LRQH�
XWLOL]]DWL�YDULDYDQR�GD�����D������/�KD��D�VHFRQGD�GHOOR�VWDGLR�YHJHWDWLYR���
,� ULOLHYL� VRQR�VWDWL� HIIHWWXDWL� DOOD�FRPSDUVD�GHL� VLQWRPL� ULOHYDQGR� VX��������JUDSSROL� H�����

IRJOLH�SHU�SDUFHOOD�O¶LQFLGHQ]D�H�OD�VXSHUILFLH�FROSLWD��,�JUDSSROL�H�OH�IRJOLH�HVDPLQDWL�VRQR�VWDWL�
VFHOWL�LQ�SRVL]LRQH�FHQWUDOH�GHOOD�SDUFHOOD�GD�DPER�L�ODWL��'XUDQWH�LO�FRUVR�GHOOH�SURYH�VRQR�VWDWL�
HIIHWWXDWL�GLYHUVL�ULOLHYL��LQ�EDVH�DOOR�VYLOXSSR�GHOO¶LQIH]LRQH��,�GDWL�VRQR�VWDWL�VRWWRSRVWL�DG�DQDOLVL�
GHOOD� YDULDQ]D� �$QRYD�� XWLOL]]DQGR� LO� WHVW� VWDWLVWLFR� 6WXGHQW�1HZPDQ�.HXOV� �61.�� SHU� OD�
VHSDUD]LRQH�GHOOH�PHGLH��S��������(¶�VWDWD�LQROWUH�FDOFRODWD�O¶HIILFDFLD���GHL�GLYHUVL�WUDWWDPHQWL�
ULVSHWWR�DO�WHVWLPRQH�DWWUDYHUVR�OD�IRUPXOD�GHOO¶HIILFDFLD�VHPSOLFH�GL�$EERWW�VXL�GDWL�PHGL��
/D� WDEHOOD���HOHQFD� WXWWL� L�SURGRWWL�FKH� VRQR�VWDWL�XWLOL]]DWL� QHOOH�GLYHUVH�SURYH�� LO�SULQFLSLR�

DWWLYR��OD�IRUPXOD]LRQH�H�OD�GRVH���
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7DEHOOD����(OHQFR�GHL�SURGRWWL�WHVWDWL�
)RUPXODWR�

FRPPHUFLDOH�
3ULQFLSLR�DWWLYR����R�J�/��

� )RUPXOD]LRQH� 'RVH�
J�P/�KD�

$UPLFDUE���� %LFDUERQDWR�GL�
SRWDVVLR� ���� :*� ������
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9DFFLSODQW� /DPLQDULQ� ��� 6/� �����
3UHY�$P�3OXV� 2OLR�G¶DUDQFLR� ������ 6/� �����
9LVLU�3HQFRWHFK� 3HQFRQD]ROR� ������J�/� 6/� ����
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3URYD���
/D�SURYD���q�VWDWD�FRQGRWWD�QHOOD�UHJLRQH�GHO�&ROOLR��SURYLQFLD�GL�*RUL]LD���DUHD�SHU�OD�TXDOH�

QHO������q�VWDWR�UHJLVWUDWR�XQ�GHFRUVR�FOLPDWLFR�LQ�OLQHD�FRQ�OH�PHGLH�VWRULFKH��OD�SULPDYHUD�H�
O¶HVWDWH�SLRYRVH�KDQQR�GHWHUPLQDWR�XQR�VYLOXSSR�GHO�SDWRJHQR�LQL]LDOPHQWH�UDOOHQWDWR��FKH�SRL�
VL� q� VYLOXSSDWR� FRQ� XQ� LQWHQVLWj�PHGLD�� ,� SULPL� VLQWRPL� VX� JUDSSROR� VRQR� VWDWL� RVVHUYDWL� VXO�
WHVWLPRQH�GXUDQWH�LO�ULOLHYR�GHO����OXJOLR��,Q�WRWDOH��VRQR�VWDWL�HIIHWWXDWL�WUH�ULOLHYL�VX�JUDSSROR��
PD�SHU�PRWLYL�GL�VLQWHVL�� VL� ULSRUWDQR� L�GDWL� UHODWLYL�DOO¶XOWLPR�ULOLHYR��GXUDQWH� LO�TXDOH�q�VWDWR�
RVVHUYDWR�XQ�OLYHOOR�GL�LQIH]LRQH�PHGLR��WDEHOOD�����7XWWH�OH�WHVL�WUDWWDWH�KDQQR�PRVWUDWR�XQ�EXRQ�
JUDGR� GL� HIILFDFLD� H� $UPLFDUE� ���� DSSOLFDWR� GD� VROR� R� LQ� PLVFHOD�� KD� RWWHQXWR� XQ¶HIILFDFLD�
PDJJLRUH��DQFKH�VH�QRQ�VLJQLILFDWLYDPHQWH�GLYHUVD��ULVSHWWR�DOOD�WHVL�GL�ULIHULPHQWR�WUDWWDWD�FRQ�
VROR�]ROIR��

�
7DEHOOD����3URYD������VHYHULWj�H�LQFLGHQ]D�GHOO¶XOWLPR�ULOLHYR�VX�JUDSSROR������������

1��
WHVL� 1RPH�SURGRWWR� 'RVH�KD� ��VHYHULWj�

���JUDGR�HIILFDFLD��
��LQFLGHQ]D����
JUDGR�HIILFDFLD��

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

����F�
�������

�� $UPLFDUE������
7LRZHWWLQJ�')�

�����J���
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�� $UPLFDUE������
9DFFLSODQW�
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�� 7LRZHWWLQJ�')� �����J� ����E�
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����E�
�������

�(SRFD�G¶LPSLHJR��$��������%�������&��������'��������(��������)�������*�������+��������,��������-������
�LQ�WXWWH�OH�WDEHOOH�D�OHWWHUH�XJXDOL�QHOOD�VWHVVD�FRORQQD�FRUULVSRQGRQR�YDORUL�VWDWLVWLFDPHQWH�GLIIHUHQWL�DO�
WHVW�61.�SHU�S������
�

3URYD���
$QFKH�QHOOD�SURYD����FRQGRWWD�QHO�FRPXQH�GL�%UHQWRQLFR��71���OH�IUHTXHQWL�SLRJJH�FDGXWH�WUD�

OD� ILQH�GL�PDJJLR�H�PHWj� JLXJQR�KDQQR� ULWDUGDWR� OD�SDUWHQ]D�GHOOH� LQIH]LRQL�GL�RLGLR�� ,�SULPL�
VLQWRPL�VX�JUDSSROR�GHL�WHVWLPRQL�VRQR�DSSDUVL�O¶���OXJOLR��1HOO¶XOWLPR�ULOLHYR�HIIHWWXDWR�LO�SULPR�
DJRVWR� �WDEHOOD� ���� VL� q� RVVHUYDWR� XQ� OLYHOOR� GL� PDODWWLD� PHGLR�� 7XWWH� OH� WHVL� WUDWWDWH� KDQQR�
GLPRVWUDWR�XQ�EXRQ�OLYHOOR�GL�FRQWHQLPHQWR�VLD�GHOOD�VHYHULWj�FKH�GHOO¶LQFLGHQ]D��1RQRVWDQWH�QRQ�
VLDQR� HPHUVH� GLIIHUHQ]H� VWDWLVWLFKH�� $UPLFDUE� ��� KD� PLJOLRUDWR� O¶HIILFDFLD� GHO� ULIHULPHQWR�
7LRZHWWLQJ�')�VH�DSSOLFDWR�LQ�PLVFHOD��



 

 

7DEHOOD����3URYD������VHYHULWj�H�LQFLGHQ]D�GHOO¶XOWLPR�ULOLHYR�VX�JUDSSROR������������
1��
WHVL� 1RPH�SURGRWWR� 'RVH�

J�KD�
��VHYHULWj��

���HIILFDFLD��
��LQFLGHQ]D��
���HIILFDFLD��

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

�� $UPLFDUE���� ����� ����E�������� �����E��������

�� $UPLFDUE������
7LRZHWWLQJ�')�
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�� $UPLFDUE������
9DFFLSODQW�

�������
������� �����E�������� �����E��������

�� 7LRZHWWLQJ�')� ����� �����E�������� �����E��������
�(SRFD�G¶LPSLHJR��$��������%�������&��������'��������(��������)�������*��������+��������,�������
�,Q�SDUHQWHVL�LO�JUDGR�GL�HIILFDFLD�q�FDOFRODWR�VHFRQGR�OD�IRUPXOD�GL�$EERWW�VXL�GDWL�PHGL��
YHGL�WDEHOOD���
�
3URYD���
/D�SURYD����FRQGRWWD�QHOOD�]RQD�GHL�&ROOL�7RUWRQHVL��KD�SUHVHQWDWR�XQ�OLYHOOR�GL�LQIH]LRQH�PROWR�

HOHYDWR��,�SULPL�VLQWRPL�VX�JUDSSROR�VL�VRQR�RVVHUYDWL�LO����JLXJQR��'XUDQWH�LO�SHULRGR�GL�SURYD�
VRQR�VWDWL�HVHJXLWL���ULOLHYL�VXL�JUDSSROL�H���ULOLHYL�VX�IRJOLD��6L�q�VFHOWR�GL�ULSRUWDUH�VROR�L�SL��
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