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6&/(527,1,$�68�/$778*$�(�/$778*+,12��
�

6��$/(66$1'5,���)��&$9$==$���'��'¶$6&(1=2���/��&5,9(//,���
3��9,*/,21(���'��*,25*,12���*��&(5(',��

��*RZDQ�,WDOLD�VSD�±�9LD�0RUJDJQL������)DHQ]D��5$��
��$VWUD�,QQRYD]LRQH�H�6YLOXSSR�VUO�±�9LD�7HEDQR�����)DHQ]D��5$��

�5HJLRQH�$EUX]]R�6HUYL]LR�)LWRVDQLWDULR�9LD�1D]LRQDOH�����9LOODQRYD�3(�
�$JULWHF�&HQWUR�GL�6DJJLR�±�YLD�*LRYHQFR�V�Q��±6�%HQHGHWWR�GHL�0DUVL��$4�

�6DJHD�65�&HQWUR�GL�6DJJLR�6UO�±�YLD�6DQ�6XGDULR�����&DVWDJQLWR�G¶$OED��&1��
�$JURVHUYLFH�5	6�6�U�O�±�9LD�&DQRVD�����$QGULD��%7��

�$SRIUXLW�,WDOLD�±�9LDOH�GHOOD�&RRSHUD]LRQH������&HVHQD��)&��
VDOHVVDQGUL#JRZDQLWDOLD�LW�

�
5,$668172�

,Q�SURYH�SDUFHOODUL�GL�SLHQR�FDPSR�HIIHWWXDWH�QHJOL�DQQL������������H������VX�GLIIHUHQWL�FROWXUH�
�YLWH�GD�YLQR��IUDJROD��ODWWXJD�H�ODWWXJKLQR��q�VWDWD�YDOXWDWD�O¶DWWLYLWj�GHO�QXRYR�IXQJLFLGD�D�EDVH�
GL�3\WKLXP�ROLJDQGUXP�3RO\YHUVXP��QHL�FRQIURQWL�GL�DOFXQH�PDODWWLH�TXDOL�ERWULWH��PDUFLXPH�
DFLGR�H�VFOHURWLQLD���6FRSR�GHOOH�SURYH�HUD�TXHOOR�GL�YDOXWDUQH�O¶HIILFDFLD�LQ�FRQIURQWR�D�GHJOL�
VWDQGDUG�FKLPLFL�H�ELRORJLFL�H�DO�YDULDUH�GHOOD�GRVH�XWLOL]]DWD��'DOOD�VSHULPHQWD]LRQH�WULHQQDOH�VL�
HYLQFH�FKH�O¶HIILFDFLD�q�FRPSDUDELOH�D�TXHOOD�GHJOL�VWDQGDUG�QRUPDOPHQWH�XWLOL]]DWL�VLD�ELRORJLFL�
FKH�FKLPLFL�QHL�FRQIURQWL�GHOOD�VFOHURWLQLD�VXOOD�ODWWXJD�H�ODWWXJKLQR��GHOOD�ERWULWH�VX�IUDJROD�H�
YLWH�GD�YLQR��VXO�PDUFLXPH�DFLGR�VX�YLWH�GD�YLQR��
3DUROH�FKLDYH��PLFRSDUDVVLWLVPR��6FOHURWLQLD�VSS���%RWU\WLV�FLQHUHD��3RO\YHUVXP����
�

6800$5<��
(;3(5,0(17$/�7(676�:,7+�7+(�1(:�%,2)81*,&,'(�3<7+,80�2/,*$1'580�

$*$,167�*5(<�028/'�$1'�6285�527�21�9,1(��*5(<�028/'�21�
675$:%(55<�$1'�6&/(527,1,$�21�/(778&(�$1'�%$%<�/($)�

7KH� HIIHFWLYHQHVV� RI� WKH� QHZ� ELRIXQJLFLGH� 3RO\YHUVXP��EDVHG� RQ�3\WKLXP� ROLJDQGUXP� ZDV�
HYDOXDWHG�DJDLQVW�VHYHUDO�GLVHDVHV�VXFK�DV�JUH\�PRXOG��VRXU�URW�DQG�6FOHURWLQLD�VSS��LQ�RSHQ�ILHOG�
WULDOV�FDUULHG�RXW� LQ� WKH�\HDUV������������DQG������RQ�YDULRXV�FURSV� �JUDSHYLQH�� VWUDZEHUU\��
OHWWXFH�DQG�EDE\OHDI���7KH�DLP�RI�WKH�WHVWV�ZDV�WR�HYDOXDWH�WKH�HIILFDF\�RI�WKH�IRUPXODWH�DSSOLHG�
DW�GLIIHUHQW�UDWHV�LQ�FRPSDULVRQ�WR�FKHPLFDO�DQG�ELRORJLFDO�VWDQGDUGV��7KH�WKUHH�\HDU�H[SHULPHQW�
VKRZV�WKDW�WKH�HIILFDF\�RI�3RO\YHUVXP�LV�FRPSDUDEOH�WR�WKH�ELRORJLFDO�DQG�FKHPLFDO�VWDQGDUGV�
IRU�6FOHURWLQLD�VSS��RQ�OHWWXFH�DQG�EDE\OHDI��IRU�ERWU\WLV�RQ�VWUDZEHUU\�DQG�JUDSHYLQH��IRU�VRXU�
URW�RQ�JUDSHYLQH���
.H\ZRUGV���P\FRSDUDVLWH��6FOHURWLQLD�VSS���%RWU\WLV�FLQHUHD�3RO\YHUVXP��

�
,1752'8=,21(�

3K\WLXP� ROLJDQGUXP� q� XQ� PLFURUJDQLVPR� DQWDJRQLVWD� RRPLFHWH� FRPSRQHQWH� GHO� QXRYR�
ELRIXQJLFLGD� 3RO\YHUVXP�� UHFHQWHPHQWH� DXWRUL]]DWR� LQ� ,WDOLD�� (VVR� q� LPSLHJDELOH� DQFKH� LQ�
DJULFROWXUD�ELRORJLFD�H�PRVWUD�GL�SRVVHGHUH�XQ�HIIHWWR�GLUHWWR�DWWUDYHUVR� LO�FRQWUROOR�GL�DJHQWL�
SDWRJHQL� �PLFRSDUDVVLWLVPR�� H�R� HIIHWWL� LQGLUHWWL�� PHGLDWL� GDO� IXQJR� VWHVVR�� TXDOL� LQGX]LRQH�
UHVLVWHQ]D�H�SURPR]LRQH�GHOOD�FUHVFLWD���$OHJL�HW�DO���������
/¶HIILFDFLD�GL�3RO\YHUVXP�q�VWDWD�DPSLDPHQWH�YHULILFDWD�LQ�GLYHUVL�VWXGL�LQWHUQD]LRQDOL��1HO�

SUHVHQWH�ODYRUR�YHQJRQR�SUHVHQWDWL�L�ULVXOWDWL�GL�DOFXQH�SURYH�VSHULPHQWDOL�GL�GLIHVD��VYROWH�QHJOL�



XOWLPL�DQQL�LQ�,WDOLD��FRQWUR�OD�ERWULWH�VX�YLWH�GD�YLQR�H�IUDJROD�H�QHL�FRQIURQWL�GL�VFOHURWLQLD�VX�
ODWWXJKH��UHDOL]]DWH�LQ�GLYHUVL�DUHDOL�SHU�WHVWDUH�O¶DWWLYLWj�GL�3RO\YHUVXP��9LHQH�LQROWUH�SUHVHQWDWD�
XQD�VSHULPHQWD]LRQH�SUHOLPLQDUH�VXO�PDUFLXPH�DFLGR�GHOO¶XYD�GD�YLQR��
�

0$7(5,$/,�(�0(72',�
/H�SURYH�VRQR�VWDWH�FRQGRWWH�VHFRQGR�OR�VFKHPD�VSHULPHQWDOH�D�³%ORFFKL�UDQGRPL]]DWL´�FRQ�

TXDWWUR�ULSHWL]LRQL�SHU�RJQL�WHVL��
1HOOD� WDEHOOD� �� VRQR� ULSRUWDWL� L� IXQJLFLGL� H� OH� ORUR� FDUDWWHULVWLFKH� LPSLHJDWL� QHOOH� SURYH�

VSHULPHQWDOL��
�

7DEHOOD����)XQJLFLGL�XWLOL]]DWL�QHOOH�SURYH�VSHULPHQWDOL�

)RUPXODWR� 6RVWDQ]D�DWWLYD� )RUPXOD]LRQH� &RQFHQWUD]LRQH�
V�D����

'RVH�
IRUPXODWR�
�NJ�R�/�KD��

3RO\YHUVXP� 3\WLXP�ROLJDQGUXP� 3%� �[����&)8�J� ��������
%RWHFWRU� $XUREDVLGLXP�SXOOXODQV� :*� ��[��������[������&)8� ����
6HUHQDGH�0D[� %DFLOOXV�VXEWLOLV� 3%� ����[�����&)8�J� ��
6HUHQDGH�$VR� %DFLOOXV�VXEWLOLV� /� PLQ����[������&)8� ��
6LJQXP� %RVFDOLG���S\UDFORVWURELQ� :*� ����������� ����
6ZLWFK� &LSURGLQLO���IOXGLR[RQLO� :*� ���������� ����
�

3URYH�VX�YLWH�GD�YLQR�
/H�DWWLYLWj�VRQR�VWDWH�UHDOL]]DWH�QHO�������SURYD�����QHO�������SURYD����H�QHO�������SURYD����

SHU�YDOXWDUH�O¶D]LRQH�GL�3RO\YHUVXP�QHL�FRQIURQWL�GHOOD�ERWULWH�GHOOD�YLWH��
�
3URYD�FRQWUR�ERWULWH�H�PDUFLXPH�DFLGR�VX�YLWH�GD�YLQR�±�3URYD���
&RQGRWWD�GDO�FHQWUR�GL�VDJJLR�6DJHD�65�6�U�O��LQ�XQ¶D]LHQGD�DJULFROD�VLWXDWD�D�)DUUD�G¶,VRQ]R�

�*2�� LQ� XQ� YLJQHWR� GL� �� DQQL� GL� HWj� GHOOD� FY��0HUORW�� DOOHYDWR� D� FRQWURVSDOOLHUD� H� FRQ� VHVWR�
G¶LPSLDQWR�GL�����[�����P��/H���ULSHWL]LRQL�GHOOH�WHVL�VSHULPHQWDOL�HUDQR�FRVWLWXLWH�GD����SLDQWH�
FLDVFXQD�SHU�XQ¶DUHD�RFFXSDWD�GL������P���
�
3URYD�FRQWUR�ERWULWH�VX�YLWH�GD�YLQR�±�3URYD���
5HDOL]]DWD�GDO�FHQWUR�GL�VDJJLR�$VWUD�,QQRYD]LRQH�H�6YLOXSSR�SUHVVR�XQ¶D]LHQGD�VLWD�LQ�)DHQ]D�

�5$���,O�YLJQHWR�HUD�GHOOD�YDULHWj�7UHEELDQR�5RPDJQROR�GL���DQQL��DOOHYDWR�D� ³FDVDUVD´�H�FRQ�
VHVWR�GL�LPSLDQWR�GL�����P�WUD�OH�ILOH�H�����P�VXOOD�ILOD��2JQL�WHVL�HUD�FRVWLWXLWD�GD����SLDQWH����SHU�
SDUFHOOD���
,Q� HQWUDPEH� OH� SURYH� L� WUDWWDPHQWL� QHL� FRQIURQWL� GHOOD� ERWULWH� VRQR� VWDWL� HVHJXLWL� QHOOH� IDVL�

IHQRORJLFKH�FRPSUHVH�WUD�%%&+�����ILQH�ILRULWXUD��H�%%&+�����LQYDLDWXUD�SUHUDFFROWD���VRQR�
VWDWL� HIIHWWXDWL� FRQ� PRWRSRPSH� VSDOOHJJLDWH� �2OHRPDF� 63����� LUURUDQGR� OD� YHJHWD]LRQH� FRQ�
YROXPL� G¶DFTXD� GL� ���� /�KD� QHOOD� SURYD� ��PHQWUH� XWLOL]]DQGR� XQ� QHEXOL]]DWRUH� VSDOOHJJLDWR�
PRGHOOR�6WLKO�65�����LUURUDQGR�OD�YHJHWD]LRQH�FRQ�YROXPL�G¶DFTXD�GL������/�KD�QHOOD�SURYD����
/D�SUHVHQ]D�GHOOD�PDODWWLD�LQ�FDPSR��YDOXWDWD�VX�XQ�FDPSLRQH�GL����JUDSSROL�SHU�SDUFHOOD��q�VWDWD�
GHVFULWWD� VHFRQGR� L� SDUDPHWUL� GL� GLIIXVLRQH� �QXPHUR� GL� JUDSSROL� FROSLWL�� VHYHULWj� �VXSHUILFLH�
LQIHWWD�GHO�VLQJROR�JUDSSROR����
,� GDWL� VRQR� VWDWL� VRWWRSRVWL� DOO¶DQDOLVL� GHOOD� YDULDQ]D� �$QRYD�� H� OH� GLIIHUHQ]H� WUD� OH� PHGLH�

FRQIURQWDWH�FRQ�LO� WHVW�GL�7XNH\��S�������SHU�OD�SURYD���PHQWUH�FRQ�LO� WHVW�6WXGHQW�1HZPDQ�
.HXO�SHU�L�GDWL�GHOOD�SURYD����
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3URYD�FRQWUR�ERWULWH�VX�YLWH�GD�YLQR�±�3URYD���
&RQGRWWD�LQ�FROODERUD]LRQH�FRQ�LO�6HUYL]LR�ILWRVDQLWDULR�GHOOD�UHJLRQH�$EUX]]R�H�FRQ�LO�&G6�

$JULWHN�� SUHVVR� XQ¶D]LHQGD� VLWD� D� &HUUDWLQD� GL� 3LDQHOOD� �3(��� ,O� YLJQHWR� HUD� GHOOD� YDULHWj�
0RQWHSXOFLDQR��DOOHYDWR�D�WHQGRQH�H�FRQ�VHVWR�GL�LPSLDQWR�GL�����P�WUD�OH�ILOH�H�����P�VXOOD�ILOD��
2JQL�WHVL�HUD�FRVWLWXLWD�GD����SLDQWH����SHU�SDUFHOOD��,�WUDWWDPHQWL�QHL�FRQIURQWL�GHOOD�ERWULWH�VRQR�
VWDWL�HVHJXLWL�QHOOH�IDVL�IHQRORJLFKH�GL�SUH�FKLXVXUD��%%&+������LQYDLDWXUD��%%&+������H�SUH�
UDFFROWD��%%&+�����FRQ�LUURUDWULFH�PRG��(&+2�6+5�����6,�H�ODQFLD�D���XJHOOL� LUURUDQGR�OD�
YHJHWD]LRQH�FRQ�YROXPL�G¶DFTXD�GL����������/�KD��/D�SUHVHQ]D�GHOOD�PDODWWLD�LQ�FDPSR��YDOXWDWD�
VX�XQ�FDPSLRQH�GL����JUDSSROL�SHU�SDUFHOOD��q�VWDWD�GHVFULWWD�VHFRQGR�L�SDUDPHWUL�GL�GLIIXVLRQH�
�QXPHUR�GL�JUDSSROL�FROSLWL��VHYHULWj��VXSHUILFLH�LQIHWWD�GHO�VLQJROR�JUDSSROR���,�GDWL�VRQR�VWDWL�
VRWWRSRVWL�DOO¶DQDOLVL�GHOOD�YDULDQ]D��$QRYD��H�OH�GLIIHUHQ]H�WUD�OH�PHGLH�FRQIURQWDWH�FRQ�LO�WHVW�
GL�'XQFDQ��
�
3URYD�FRQWUR�PDUFLXPH�DFLGR�VX�YLWH�GD�YLQR�
5HDOL]]DWD� QHOO¶DQQR� ����� GDO� FHQWUR� GL� VDJJLR� $VWUD� ,QQRYD]LRQH� H� 6YLOXSSR� SUHVVR�

XQ¶D]LHQGD�VLWD�LQ�7HEDQR�GL�)DHQ]D��5$���,O�YLJQHWR�HUD�GHOOD�YDULHWj�7UHEELDQR�5RPDJQROR��
DOOHYDWR�D�FDVDUVD�GL����DQQL�H�FRQ�VHVWR�GL�LPSLDQWR�GL�����P�WUD�OH�ILOH�H�����P�VXOOD�ILOD��2JQL�
WHVL�HUD�FRVWLWXLWD�GD����SLDQWH����SHU�SDUFHOOD��,�WUDWWDPHQWL����DSSOLFD]LRQL�FRQ�WXUQR�GL����JLRUQL��
VRQR�VWDWL�HVHJXLWL�QHOOD�IDVH�GHO�SUH�UDFFROWD�DOOD�FRPSDUVD�GHL�SULPL�VLQWRPL�VXL�JUDSSROL��6L�q�
XWLOL]]DWR� XQ� QHEXOL]]DWRUH� VSDOOHJJLDWR� PRGHOOR� 6WLKO� 65� ���� LUURUDQGR� OD� YHJHWD]LRQH� FRQ�
YROXPL�G¶DFTXD�GL������/�KD���
,�ULOLHYL�ULJXDUGDQWL� LQFLGHQ]D����GL�JUDSSROL�FRQ�VLQWRPL��H�VHYHULWj����GL�DUHD�FROSLWD�SHU�

JUDSSROR���VRQR�VWDWL�HVHJXLWL�VX����JUDSSROL�SHU�SDUFHOOD��HODERUDWL�H�FRQIURQWDWL�FRQ�LO�WHVW�GL�
%DUWOHWW�SHU�O¶DQDOLVL�GHOOD�YDULDQ]D��/D�GLIIHUHQ]D�VLJQLILFDWLYD�GHOOH�PHGLH�q�VWDWD�HODERUDWD�FRQ�
LO�WHVW�6WXGHQW�1HZPDQ�.HXO�PHQWUH�O¶HIILFDFLD�q�VWDWD�GHWHUPLQDWD�FRQ�OD�IRUPXOD�GL�$EERWW��
�

3URYD�FRQWUR�ERWULWH�VX�IUDJROD�LQ�SLHQR�FDPSR�
&RQGRWWD�QHO������GDO�WHFQLFR�&HUHGL�*LDQQL�GL�$SRIUXLW�,WDOLD�6FDUO�HG�HUD�XELFDWD�D�&HVHQD�

�)&�� LQ�XQD�D]LHQGD�VLWXDWD� LQ� ORFDOLWj�'LHJDUR��VX�XQ�IUDJROHWR� LQ�SLHQR�FDPSR�GHOOD�YDULHWj�
$VLD��/D�WHFQLFD�FROWXUDOH�SUHYHGHYD�OD�SDFFLDPDWXUD�FRQ�ILOP�GL�SROLHWLOHQH�QHUR�FRQ�VHVWR�GL�
LPSLDQWR� ��� FP�[� ��� FP�� LUULJD]LRQH� FRQ�PDQLFKHWWD� SRVWD� VRWWR� OD� SDFFLDPDWXUD� VWHVVD�� /H�
SDUFHOOH�DYHYDQR�XQD� VXSHUILFLH�GL������P�� ���SLDQWLQH���GL�ERUGR��H� L� WUDWWDPHQWL� VRQR�VWDWL�
HVHJXLWL� FRQ� QHEXOL]]DWRUH� VSDOOHJJLDWR� �PRG� (FR�� XWLOL]]DQGR� ������ K/�+D� GL� VROX]LRQH��
/¶DWWLYLWj�DQWLERWULWLFD�GHO�IRUPXODWR�3RO\YHUVXP��H�GL�DOWUL���SURGRWWL�QDWXUDOL�q�VWDWD�VDJJLDWD�
LQ�PRGDOLWj�SUHYHQWLYD�DWWUDYHUVR���DSSOLFD]LRQL�IRJOLDUL�FRQVHFXWLYH�GDO���DSULOH�DO���PDJJLR�
�%%&+���������FRQ�WXUQR�DSSOLFDWLYR�GL�����JLRUQL�PHQWUH�L�GXH�IRUPXODWL�FKLPLFL�GL�ULIHULPHQWR�
VRQR�VWDWL�LPSLHJDWL���YROWH�±����DSULOH��%%&+�����H����DSULOH��%%&+������'XUDQWH�LO�SHULRGR�
GL�PDWXUD]LRQH�GHL�IUXWWL�VRQR�VWDWH�HIIHWWXDWH���UDFFROWH��LO��������H����PDJJLR��DG�RJQL�UDFFROWD�
L�IUXWWL�PDWXUL�SUHOHYDWL�GDOOH���SLDQWH�FHQWUDOL�GL�FLDVFXQD�SDUFHOOD�VRQR�VWDWL�FRQWDWL�H�VXGGLYLVL�
LQ�VDQL�R�DIIHWWL�GD�PDUFLXPL�FDXVDWL�GD�ERWULWH��,�GDWL�GHL�ULOLHYL�VRQR�VWDWL�VRWWRSRVWL�DOO¶DQDOLVL�
GHOOD�YDULDQ]D��$QRYD��FRQ�/6'�WHVW�SHU�S�������
�
3URYD�FRQWUR�VFOHURWLQLD�VX�ODWWXJD�LQ�SLHQR�FDPSR�
(VHJXLWD� QHO� ����� GDO�&HQWUR�GL� VDJJLR�$VWUD� ,QQRYD]LRQH� H�6YLOXSSR�6�U�O�� LQ� XQ¶D]LHQGD�

DJULFROD�VLWD�D�6��0DXUR�3DVFROL��)&��VX�FY��$QQDOHQD��/H�SDUFHOOH�HUDQR�GL�FLUFD�����SLDQWH�
FLDVFXQD�SHU�XQD�VXSHUILFLH�GL����P���/¶LPSLDQWR�q�VWDWR�HVHJXLWR�LO�����������FRQ�VHVWR�GL������
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��� ����� IRJOLH��H�%%&+���� �FHVSR�DO�����GHOOD�GLPHQVLRQH� ILQDOH��� VRQR�VWDWL� HIIHWWXDWL� FRQ�



PRWRSRPSD�VSDOOHJJLDWD� �PRG�(FR�6+5�6,�� LUURUDQGR� OD�YHJHWD]LRQH�FRQ�YROXPL�G¶DFTXD�GL�
�����/�KD��/D�SUHVHQ]D�GHOOD�PDODWWLD�LQ�FDPSR��YDOXWDWD�VXOO¶LQWHUD�SDUFHOOD��q�VWDWD�GHVFULWWD�
VHFRQGR� L� SDUDPHWUL� GL� GLIIXVLRQH� �QXPHUR� GL� FHVSL� FROODVVDWL��� ,� GDWL� VRQR� VWDWL� VRWWRSRVWL�
DOO¶DQDOLVL� GHOOD� YDULDQ]D� �$QRYD�� H� OH� GLIIHUHQ]H� WUD� OH� PHGLH� FRQIURQWDWH� FRQ� LO� WHVW� 61.�
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GHFDGH� GL� VHWWHPEUH�� FRPSOLFL� OH� FRQGL]LRQL� PHWHRURORJLFKH� IDYRUHYROL�� OD� PDODWWLD� VL� q�
VYLOXSSDWD�UDSLGDPHQWH�H�QHO�ULOLHYR�GHO����VHWWHPEUH�±�LQ�SUH�UDFFROWD�±�O
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HYLGHQ]LD�FRPH�3RO\YHUVXP��VLD�DOOD�GRVH�PLQLPD�FKH�PDVVLPD�GL�HWLFKHWWD��DEELD�IRUQLWR�XQD�
SURWH]LRQH�GDOOD�ERWULWH�FKH�QRQ�GLIIHULVFH�VWDWLVWLFDPHQWH�GDOOR�VWDQGDUG�GL�ULIHULPHQWR�ELRORJLFR�
SUHVR�D�FRQIURQWR�QHOOD�SURYD��1HOOR� VWHVVR� ULOLHYR�GHO����VHWWHPEUH� OD�SUHVHQ]D�VXL�JUDSSROL�
DQFKH�GHO�PDUFLXPH�DFLGR�KD�SHUPHVVR�GL�YDOXWDUH�O¶HIILFDFLD�GHL�SURGRWWL�LQ�SURYD�DQFKH�FRQWUR�
TXHVWD�WHPLELOH�DYYHUVLWj��GDL�GDWL�GHO�ULOLHYR�VL�HYLQFH�FKH�UHODWLYDPHQWH�DL�JUDSSROL�FROSLWL������
GDWR� QXPHULFDPHQWH� SL�� ULOHYDQWH�� 3RO\YHUVXP� VL� GLIIHUHQ]LD� SRVLWLYDPHQWH� ULVSHWWR� DJOL�
VWDQGDUG�ELRORJLFR�H�FKLPLFR��7XWWH�OH�WHVL�VRQR�VWDWH�FRPSOHWDPHQWH�VHOHWWLYH�QHL�FRQIURQWL�GHOOD�
FROWXUD��
�
3URYD�FRQWUR�ERWULWH�VX�YLWH�GD�YLQR�±�3URYD���
,O�ULOLHYR�HIIHWWXDWR�LO���VHWWHPEUH�������%%&+�����SHU�YDOXWDUH�O
DWWLYLWj�GHL�SURGRWWL�FRQWUR�

%��FLQHUHD�KD�PRVWUDWR�QHO� WHVWLPRQH�QRQ� WUDWWDWR� OD�SUHVHQ]D�GL�XQ�DWWDFFR�FKH�KD�FROSLWR� LO�
������GHL�JUDSSROL�FRQ�XQD�JUDYLWj�GHO�������&RQ�TXHVWL�OLYHOOL�GL�LQIH]LRQH��WXWWL�L�WUDWWDPHQWL�
KDQQR�DVVLFXUDWR� LO�FRQWUROOR�GHOOD�PDODWWLD�VWDWLVWLFDPHQWH� VLJQLILFDWLYR�ULVSHWWR�DO� WHVWLPRQH��
2VVHUYDQGR�L�ULVXOWDWL��FRPH�QXPHUR�SHUFHQWXDOH�GL�JUDSSROL�LQWHUHVVDWL��6ZLWFK�KD�JDUDQWLWR�LO�
PLJOLRU� FRQWUROOR� GHOOD� PDODWWLD�� 6XOOR� VWHVVR� OLYHOOR� VWDWLVWLFR� GL� HIILFDFLD� 6HUHQDGH� 0D[� H�
3RO\YHUVXP� DOOD� GRVH� GL� ����J�KD��4XDQGR� XWLOL]]DWR� DOOD� GRVH� GL� ���� J�KD�� 3RO\YHUVXP�� KD�
DVVLFXUDWR�XQ�FRQWUROOR�GL�PDODWWLD�VWDWLVWLFDPHQWH�LQIHULRUH�ULVSHWWR�DOOR�6ZLWFK�PD�QRQ�GLIIRUPH�
Qp�GD�6HUHQDGH�0D[�Qp�GDOOD�GRVH�DOWD�GHO�PHGHVLPR��WDEHOOD�����/D�YDOXWD]LRQH�HIIHWWXDWD�LO����
VHWWHPEUH� �%%&+������ KD�PRVWUDWR�QHO� FRQWUROOR�QRQ� WUDWWDWR�XQD�SHUFHQWXDOH� GHO� ������GHL�
JUDSSROL�FROSLWL��FRQ�XQD�JUDYLWj�GHO��������,�GDWL�FRQIHUPDQR�FLz�FKH�q�VWDWR�RVVHUYDWR�QHOOD�
SUHFHGHQWH�YDOXWD]LRQH�� WXWWL� L�SURGRWWL� KDQQR�FRQWUROODWR� OD�PDODWWLD� LQ�PRGR�VWDWLVWLFDPHQWH�
VLJQLILFDWLYR� ULVSHWWR� DO� FRQWUROOR� QRQ� WUDWWDWR�� /R� VWDQGDUG� FKLPLFR� �6ZLWFK�� KD� RWWHQXWR� LO�
PLJOLRU�FRQWHQLPHQWR�GHOOD�PDODWWLD��7XWWL�JOL�DOWUL�SURGRWWL�KDQQR�JDUDQWLWR�XQD�EXRQD�HIILFDFLD�
PD�LQIHULRUH�DOOR�VWDQGDUG�FKLPLFR���

�
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�*UDGR�G¶D]LRQH�FDOFRODWR�VHFRQGR�OD�IRUPXOD�GL�$EERWW�
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DWWLYLWj�GHL�SURGRWWL�FRQWUR�

%��FLQHUHD�KD�PRVWUDWR�QHO� WHVWLPRQH�QRQ� WUDWWDWR� OD�SUHVHQ]D�GL�XQ�DWWDFFR�FKH�KD�FROSLWR� LO�
������GHL�JUDSSROL�FRQ�XQD�JUDYLWj�GHO�������&RQ�TXHVWL�OLYHOOL�GL�LQIH]LRQH��WXWWL�L�WUDWWDPHQWL�
KDQQR�DVVLFXUDWR�LO�FRQWUROOR�GHOOD�PDODWWLD�VWDWLVWLFDPHQWH�VLJQLILFDWLYR�ULVSHWWR�DO�WHVWLPRQH��,O�
VHFRQGR�ULOLHYR�HIIHWWXDWR�LO����VHWWHPEUH�GRSR�XQ�SHULRGR�FRQ�GLYHUVH�SLRJJH�LPSRUWDQWL��PRVWUD�



FRPH�OD�PDODWWLD�DEELD�DYXWR�XQD�SURJUHVVLRQH��1HO�WHVWLPRQH�OD�PDODWWLD�DYHYD�XQD�GLIIXVLRQH�
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,� YDORUL� GHOOD� VWHVVD� FRORQQD� FRQWUDVVHJQDWL� GD� OHWWHUH� GLYHUVH� GLIIHULVFRQR� WUD� ORUR� SHU� Sd����� �7HVW�
'XQFDQ����
�*UDGR�G¶D]LRQH�FDOFRODWR�VHFRQGR�OD�IRUPXOD�GL�$EERWW�
�
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FROSLWR�FRQ�XQ�������GL�VXSHUILFLH�LQWHUHVVDWD�GDOOD�PDODWWLD��7UD�L�SURGRWWL�LPSLHJDWL�O¶XQLFR�FKH�
KD�PRVWUDWR�XQ¶DWWLYLWj�q�VWDWR�3RO\YHUVXP�FRQ�XQ¶HIILFDFLD�GHO������WXWWDYLD�OD�GLVIRUPLWj�FRQ�
FXL� VL� q� SUHVHQWDWD� OD� PDODWWLD� QHO� FDPSR� VSHULPHQWDOH� QRQ� KD� SHUPHVVR� GL� RWWHQHUH� GHOOH�
LQGLFD]LRQL�VX�HYHQWXDOL�GLIIHUHQ]H�VWDWLVWLFKH�WUD�OH�WHVL��
�
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SDUWLFRODUPHQWH�IDYRUHYROH�D�%RWU\WLV�FLQHUHD��
,� WUDWWDPHQWL� FRQ�JOL� VWDQGDUG� FKLPLFL� GL� ULIHULPHQWR� KDQQR� LQWHUHVVDWR� OH� GXH� VHWWLPDQH�GL�

ILRULWXUD��SHULRGR�SL��SHULFRORVR�DOO¶LQVHGLDPHQWR�GHOOD�PDODWWLD��PHQWUH�L�IRUPXODWL�GL�RULJLQH�
QDWXUDOH�VRQR�VWDWL� LPSLHJDWL�DQFKH�QHOOH� IDVL� IHQRORJLFKH�FKH�KDQQR�SUHFHGXWR�H�VHJXLWR� WDOH�
SHULRGR��$�IURQWH�GL�XQ�FRQWUROOR�QRQ�WUDWWDWR�FKH�KD�IDWWR�UHJLVWUDUH�LQ�FDPSR�XQD�SHUGLWD�PHGLD�
FRPSOHVVLYD�GHOOH��� UDFFROWH�GHO������� VL� FRQIHUPD� OD�EXRQD�SHUIRUPDQFH�GL�6ZLWFK��PHQWUH�
6LJQXP�LQ�TXHVWD�SURYD�KD�IRUQLWR�XQ�ULVXOWDWR�LQIHULRUH�QHOO¶DPELWR�GHL�IXQJLFLGL�GL�VLQWHVL��7UD�
L�IXQJLFLGL�GL�RULJLQH�QDWXUDOH�� LQYHFH��%RWHFWRU�H�3RO\YHUVXP�KDQQR�HYLGHQ]LDWR�XQ¶HIILFDFLD�
SURPHWWHQWH�FKH�VL�GLIIHUHQ]LD�VWDWLVWLFDPHQWH�GD�6HUHQDGH�$VR��WDEHOOD�����
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7XWWL�L�WUDWWDPHQWL�VRQR�ULVXOWDWL�VHOHWWLYL�VXOOD�FROWXUD�H�QHVVXQ�VLQWRPR�GL�ILWRWRVVLFLWj�q�VWDWR�
RVVHUYDWR�GXUDQWH�L�ULOLHYL��
�

7DEHOOD� ��� 5LVXOWDWL� GHOOD� SURYD� FRQGRWWD� VX� IUDJROD� LQ� SLHQR� FDPSR�� �� GL� IUXWWL� FROSLWL� GD�
PDUFLXPL�QHOOH�VLQJROH�UDFFROWH�H�PHGLD�FRPSOHVVLYD��

7HVL� )RUPXODWL� �����UDFFROWD�
����PDJJLR��

�����UDFFROWD�
����PDJJLR��

�����UDFFROWD�
����PDJJLR��

��FRPSOHVVLYD�
�PHGLD��

�� 7HVWLPRQH�Q�W�� ����D� ����D� ����D� ����D�
�� %RWHFWRU� ����EFG� ����DE� ����FG� ����EFG���������
�� 3RO\YHUVXP� ����EFG� ����DE� ����FG� ����EFG���������
�� 6HUHQDGH�$VR� ����DE� ����D� ����DEF� ����DE���������
�� 6ZLWFK� ����FG� ����E� ����FG� ����FG���������
�� 6LJQXP� ����EFG� ����DE� ����FG� ����EFG���������

,�YDORUL�GHOOD�VWHVVD�FRORQQD�FRQWUDVVHJQDWL�GD�OHWWHUH�GLYHUVH�GLIIHULVFRQR�WUD�ORUR�SHU�Sd������7HVW�61.����
�3HUFHQWXDOH�GL�HIILFDFLD�VHFRQGR�$EERWW�
�
3URYD�FRQWUR�VFOHURWLQLD�VX�ODWWXJD�LQ�SLHQR�FDPSR�
/H�FRQGL]LRQL�FOLPDWLFKH�UHJLVWUDWH�QHOO¶HVWDWH������H�QHO�SHULRGR�GHOOD�SURYD�VRQR�VWDWH�PROWR�

IDYRUHYROL� DOOR� VYLOXSSR� GHOOD�PDODWWLD�� /D� VHFRQGD� GHFDGH� GL� VHWWHPEUH� q� VWDWD� SLRYRVD� FRQ�
FRPSOHVVLYDPHQWH����PP�GL�SLRJJLD��,Q�TXHVWH�FRQGL]LRQL�OD�PDODWWLD��FRPSDUVD�SUHFRFHPHQWH��
KD� GHWHUPLQDWR� XQ� DWWDFFR� GL� PHGLD� HQWLWj�� &RPSOHVVLYDPHQWH� QHO� WHVWLPRQH� QRQ� WUDWWDWR� OD�
PDODWWLD�VL�q�PDQLIHVWDWD�VXO�������GHOOH�SLDQWH�HVDPLQDWH��7XWWH�OH�WHVL�LQ�SURYD��KDQQR�JDUDQWLWR�
XQ� FRQWHQLPHQWR� GHOOD� PDODWWLD� VWDWLVWLFDPHQWH� VLJQLILFDWLYR� ULVSHWWR� DO� WHVWLPRQH� FRQ�
XQ¶HIILFDFLD�FKH�q�RVFLOODWD�WUD�LO�������GHO�6HUHQDGH�0D[�H�LO�������GHO�3RO\YHUVXP�TXDQGR�
LPSLHJDWR�DOOD�GRVH�GL�����J�KD��WDEHOOD�����1RQ�VRQR�VWDWH�RVVHUYDWH�GLIIHUHQ]H�VLJQLILFDWLYH�GL�
HIILFDFLD� WUD� L�GXH�GRVDJJL� LPSLHJDWL��1RQ� VRQR�VWDWL�RVVHUYDWL� IHQRPHQL�GL� ILWRWRVVLFLWj� VXOOD�
FROWXUD�WUDWWDWD�FRQ�3RO\YHUVXP��
�

7DEHOOD����5LVXOWDWL�GHOOH�SURYD�FRQGRWWD�VX�ODWWXJD�QHO�������5LOLHYR�GHO���������
7HVL��

)RUPXODWL�
'RVH�IRUPXODWR�
�NJ�R�/�KD�� 'DWD�LQWHUYHQWL� &HVSL�

FROODVVDWL���

7HVWLPRQH�Q��W�� �� �� �����D�
3RO\YHUVXP� ���� ������������������������ �����E�������
3RO\YHUVXP� ���� ������������������������ �����E��������
6HUHQDGH�0D[� ���� ������������������������ �����E��������
6ZLWFK� ���� ����������������� �����E��������
 �,�YDORUL�GHOOD�VWHVVD�FRORQQD�FRQWUDVVHJQDWL�GD�OHWWHUH�GLYHUVH�GLIIHULVFRQR�WUD�ORUR�SHU�Sd������7HVW�61.���
� �3HUFHQWXDOH�GL�HIILFDFLD�VHFRQGR�$EERWW�
�
3URYD�FRQWUR�VFOHURWLQLD�VX�ODWWXJKLQR�LQ�FROWXUD�SURWHWWD��EDE\�OHDI�,9�JDPPD��
,�SULPL�VLQWRPL�GL�PDODWWLD�VRQR�VWDWL�RVVHUYDWL�QHO� WHVWLPRQH� LO����1RYHPEUH��/H� LQIH]LRQL�

VRQR�VWDWH�GL�PHGLD�LQWHQVLWj�JUD]LH�DOOH�FRQGL]LRQL�FOLPDWLFKH�XPLGH�FKH�VL�VRQR�ULVFRQWUDWH�QHO�
SHULRGR�GHOOD�SURYD��1HO�ULOLHYR�GHO����QRYHPEUH��LO�WHVWLPRQH�QRQ�WUDWWDWR�SUHVHQWDYD�LO�����GL�
SLDQWH�FROSLWH�FRQ�XQD�VHYHULWj�GHO������FRPH�VL�HYLQFH�GDOOD�WDEHOOD����,Q�TXHVWH�FRQGL]LRQL�VROR�
QHO� ULOLHYR� ILQDOH� OD� WHVL� LQ�FXL�3RO\YHUVXP�YHQLYD� LPSLHJDWR�DOOD�GRVH� LQIHULRUH�GL�����J�+D�
PRVWUDYD�XQ�FRQWUROOR� LQIHULRUH�GHOOD�PDODWWLD�� ,O�JUDGR�GL�HIILFDFLD�GL� 3RO\YHUVXP�VL�DO]D�GDO�
������GHOOD�GRVH�GL�����J�KD�DOO¶������TXDQGR�LPSLHJDWR�D�����J�KD���
�



7DEHOOD����5LVXOWDWL�GHOOH�SURYD�FRQGRWWD�VX�ODWWXJKLQR�QHO�������5LOLHYR�GHO���������

7HVL��
)RUPXODWL�

'RVH�IRUPXODWR�
�NJ�R�/�KD�� 'DWD�LQWHUYHQWL� ,QFLGHQ]D�GL�

PDODWWLD���
6HYHULWj�GL�
PDODWWLD���

7HVWLPRQH�Q��W�� �� �� �����D� ���D�

3RO\YHUVXP� ���� ������������������� ����E�
��������

�����E�
�������

3RO\YHUVXP� ���� ������������������� ����EF�
�������

���EF�
�������

6HUHQDGH�0D[� ���� ������������������� ����EF�
�������

�����EF�
�������

6ZLWFK� ���� ������������ ����F�
�������

����F�
�������

 � ,�YDORUL�GHOOD� VWHVVD�FRORQQD�FRQWUDVVHJQDWL�GD� OHWWHUH�GLYHUVH�GLIIHULVFRQR� WUD� ORUR�SHU�Sd������7HVW�
61.����
 �3HUFHQWXDOH�GL�HIILFDFLD�VHFRQGR�$EERWW�
�

',6&866,21(�(�&21&/86,21,�
3URYH���H���FRQWUR�ERWULWH�VX�XYD�GD�YLQR��
,O�QXRYR�IXQJLFLGD�3RO\YHUVXP��DSSOLFDWR�VXOOD�YLWH�QHOOH� IDVL�GL�ILQH�ILRULWXUD�H�LQYDLDWXUD�

SUHUDFFROWD��KD�GDWR�RWWLPH�SHUIRUPDQFH�FRQWUR�OD�ERWULWH�JDUDQWHQGR�XQD�EXRQD�SURWH]LRQH�GHO�
JUDSSROR�� 4XHVWL� ULVXOWDWL� VRQR� PROWR� LQWHUHVVDQWL� DQFKH� QHOO¶RWWLFD� GHOO¶LQVHULPHQWR� GL� XQ�
WUDWWDPHQWR�FKLPLFR�SUHFRFH�QHOOD�IDVH�GL�ILQH�ILRULWXUD�FRPH�HYLGHQ]LDWR�GD�DOWUL�VWXGL�HIIHWWXDWL�
LQ�SDVVDWR� �3RVHQDWR�� ������3RVHQDWR�� ������ H� QHOOH� IDVL� VXFFHVVLYH�� ILQR� DOO¶LPPHGLDWR�SUH�
UDFFROWD��GHOOD�SRVVLELOLWj�GL�DYYDOHUVL�GL�SURGRWWL�D�EDVVR�LPSDWWR�DPELHQWDOH��4XHVWR�SRWUHEEH�
HVVHUH� LO� JLXVWR� FRPSURPHVVR� D� JDUDQ]LD� GL� XQD� EXRQD� SURWH]LRQH� GDOOD� ERWULWH� H� DVVHQ]D� GL�
UHVLGXL��WHPL�VHPSUH�SL��VHQWLWL�DQFKH�GD�SDUWH�GHOOH�FDQWLQH�GL�YLQLILFD]LRQH��

�
3URYD���FRQWUR�ERWULWH�VX�XYD�GD�YLQR�
4XHVWD�SURYD�PRVWUD� OD�EXRQD�HIILFDFLD�RWWHQXWD�GD� 3RO\YHUVXP�QHL�FRQIURQWL�GHOOD�ERWULWH�

GHOOD�YLWH�TXDQGR�LPSLHJDWR�QHOOH�IDVL�GD�LQYDLDWXUD�H�SUH�UDFFROWD�GRSR�XQ�WUDWWDPHQWR�HVHJXLWR�
DOOD�IDVH�GL�SUH�FKLXVXUD�JUDSSROR�FRQ�XQR�VWDQGDUG�FKLPLFR��6ZLWFK���'DOOD�SURYD�HPHUJH�FRPH�
LQ�TXHVWR�FRQWHVWR�VLD�SRVVLELOH�VRVWLWXLUH�LO�VHFRQGR�WUDWWDPHQWR�FKLPLFR�HVHJXHQGR���LQWHUYHQWL�
FRQ�XQ�SURGRWWR�D�EDVVR�LPSDWWR�VHQ]D�SUHJLXGLFDUH�O¶HIILFDFLD�ILQDOH��

�
3URYH�FRQWUR�PDUFLXPH�DFLGR�VX�YLWH�
/¶DQGDPHQWR�FOLPDWLFR�QHO������D�7HEDQR�KD�FUHDWR�FRQGL]LRQL�SDUWLFRODUPHQWH� IDYRUHYROL�

DOOR�VYLOXSSR�GHOOD�PDODWWLD��GRYH�VL�q�FRQIHUPDWD�OD�VFDUVD�HIILFDFLD�GHJOL�DQWLERWULWLFL�FKLPLFL�
QHL� FRQIURQWL� GHJOL� DJHQWL� GHO�PDUFLXPH�DFLGR�� ,Q�TXHVWD�SURYD� L� ULVXOWDWL�PLJOLRUL� VRQR� VWDWL�
RWWHQXWL�GDOOD�WHVL�WUDWWDWD�LQ�SUH�UDFFROWD�FRQ�3RO\YHUVXP��GDWR�FKH�FRQIHUPD�TXDQWR�RVVHUYDWR�
DQFKH�QHOOD�VSHULPHQWD]LRQH�HVHJXLWD�QHO������D�*RUL]LD��
�

3URYD�FRQWUR�ERWULWH�VX�IUDJROD��
,O�FRQWHVWR�LQ�FXL�VL�q�VYROWD�OD�SURYD�q�VWDWR�FDUDWWHUL]]DWR�GD�XQ�WUHQG�FOLPDWLFR�QRQ�IDYRUHYROH�

DOOR�VYLOXSSR�GHOOD�PDODWWLD��,QIDWWL��QHO�SHULRGR�GHOOD�ILRULWXUD��FKH�q�TXHOOR�SL��SHULFRORVR��OH�
SUHFLSLWD]LRQL�VRQR�VWDWH�VFDUVH�H�GL�GHEROH�HQWLWj�H�TXHVWR�KD�SRUWDWR�DG�XQD�EDVVD�LQFLGHQ]D�GL�
PDUFLXPL�VXL�IUXWWL�GD�ERWULWH��'D�TXHVWD�SURYD��FRPXQTXH��HPHUJRQR�OH�EXRQH�SRWHQ]LDOLWj�GHO�
IXQJLFLGD�3RO\YHUVXP�FKH�KD�GDWR�ULVXOWDWL�DQDORJKL�R�VXSHULRUL�DJOL�DOWUL�VWDQGDUG�ELRORJLFL�GL�
ULIHULPHQWR�XWLOL]]DWL��
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3URYD�FRQWUR�VFOHURWLQLD�VX�ODWWXJD�SLHQR�FDPSR�
'DL�GDWL�RWWHQXWL�GDOOD�SURYD�VL�HYLGHQ]LD�OD�EXRQD�HIILFDFLD�GHO�QXRYR�IXQJLFLGD�3RO\YHUVXP�

TXDQGR�XWLOL]]DWR�FRQ�WUDWWDPHQWL�ULSHWXWL�GD�HSRFD�SUHFRFH��IDVH�GL�����IRJOLH���
,O� IRUPXODWR� JDUDQWLVFH� XQD� EXRQD� HIILFDFLD� QHL� FRQIURQWL� GHOOD� VFOHURWLQLD� GHOOD� ODWWXJD��

DQDORJD�D�TXHOOD�GHJOL�VWDQGDUG�ELRORJLFR�H�FKLPLFR�GL�ULIHULPHQWR��6HUHQDGH�0D[�H�6ZLWFK���
DQFKH�LQ�XQ¶DQQDWD�GLIILFLOH�FRPH�TXHOOD�GHO��������
�
3URYD�FRQWUR�VFOHURWLQLD�VX�ODWWXJKLQR�LQ�FROWXUD�SURWHWWD�
,�SULPL�VLQWRPL�GHOOD�PDODWWLD�VL�VRQR�HYLGHQ]LDWL�LO����1RYHPEUH�LQ�FRQFRPLWDQ]D�GHO�VHFRQGR�

WUDWWDPHQWR��PD�OH�FRQGL]LRQL�FOLPDWLFKH�SRFR�IDYRUHYROL�KDQQR�GHWHUPLQDWR�LQIH]LRQL�GL�EDVVD�
JUDYLWj��1HO�ULOLHYR�FRQFOXVLYR�GHO����1RYHPEUH��UDFFROWD��LO�WHVWLPRQH�SUHVHQWDYD�XQ�����GL�
SLDQWH�FROSLWH�GDOOD�VFOHURWLQLD�FRQ�XQ¶LQWHQVLWj�GL�PDODWWLD�SDUL�DO������,Q�WXWWL�L�ULOLHYL�HVHJXLWL�
VL� q� HYLGHQ]LDWR� FRPH�3RO\YHUVXP�DEELD� DYXWR� XQ�EXRQ�FRQWHQLPHQWR�GHOOD�PDODWWLD� FRQ�XQ�
OHJJHUR�HIIHWWR�GRVH�D�YDQWDJJLR�GHL�����J�KD��(FFHOOHQWH�H�TXDVL�FRPSOHWD�q�VWDWD�O¶HIILFDFLD�GL�
6ZLWFK��

�
/$925,�&,7$7,�

$O�+DPGDQL� $0�� &RRNH� 5&�� ������ (IIHFWV� RI� WKH� P\FRSDUDVLWH� 3\WKLXP� ROLJDQGUXP� RQ�
FHOOXORO\VLV�DQG�VFOHURWLXP�SURGXFWLRQ�E\�5KL]RFWRQLD�VRODQL��7UDQV�%U�0\FRO�6RF�������±
�����

%HQKDPRX�1��OH�)ORFK�*��9DOODQFH�-��*HUERUH�-��*UL]DUG�'��5H\�3���������3\WKLXP�ROLJDQGUXP��
DQ�H[DPSOH�RI�RSSRUWXQLVWLF�VXFFHVV��0LFURELRO����������±������

.LOSDWULFN�5$��������6HHGOLQJ�UHDFWLRQ�RI�EDUOH\��RDWV�DQG�ZKHDW�WR�3\WKLXP�VSHFLHV��3ODQW�'LV�
������±�����

0DUWLQ� )1�� +DQFRFN� -*�� ������ $VVRFLDWLRQ� RI� FKHPLFDO� DQG� ELRORJLFDO� IDFWRUV� LQ� VRLOV�
VXSSUHVVLYH�WR�3\WKLXP�XOWLPXP��3K\WRSDWKRO��������������±������

3RVHQDWR�*���������3UDWLFKH�DJURQRPLFKH�SHU�XQD�JHVWLRQH�LQWHJUDWD�GHOOD�ERWULWH��/¶,QIRUPDWRUH�
$JUDULR��Q�����6XSSOHPHQWR��

3RVHQDWR�*���������,PSLHJR�GL�)OXRS\UDP�LQ�VWUDWHJLH�FRQWUR�OD�ERWULWH�GHOOD�YLWH����/¶,QIRUPDWRUH�
$JUDULR��Q�������������




