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1HJOL� XOWLPL� DQQL� VL� q� HYLGHQ]LDWD� VX� ODWWXJKH� H� RUWDJJL� D� IRJOLD� GL� ,9� JDPPD� �ODWWXJKLQR��
UXFROD�HFF���OD�QHFHVVLWj�GL�SRWHU�GLVSRUUH�GL�QXRYL�IXQJLFLGL�LGRQHL�D�FRQWUDVWDUH�OH�UHVLVWHQ]H�H�
FRQWUROODUH� OH� YDULH� HPHUJHQ]H� ILWRVDQLWDULH� QRQ� FRQWHQLELOL� FRQ� DOWUL� PH]]L�� LQ� SDUWLFRODUH�
GRYXWH� DOOH�3HURQRVSRUH� �%UHPLD� ODFWXFDH��+\DORSHURQRVSRUD�SDUDVLWLFD�� HFF����PDODWWLH� FKH�
LQ�SUHVHQ]D�GL�FRQGL]LRQL�SUHGLVSRQHQWL��PROWR�IUHTXHQWL���SRVVRQR�FDXVDUH�JUDYL�GDQQL��6RQR�
VWDWL�TXLQGL�YDOXWDWL�GXH� IRUPXODWL� D�EDVH�GL�=R[DPLGH�� VRVWDQ]D�DWWLYD� DQWLSHURQRVSRULFD� JLj�
LPSLHJDWD� FRQ� VXFFHVVR� VX� DOWUH� FROWXUH� �YLWH� H� RUWDJJL� D� IUXWWR�� FKH� JUD]LH� DO� SURSULR�
PHFFDQLVPR�G¶D]LRQH�RULJLQDOH� UDSSUHVHQWD� OD� VROX]LRQH� LGHDOH� LQ�XQ�FRQWHVWR�GL� VWUDWHJLH�GL�
JHVWLRQH�GHOOD�UHVLVWHQ]D��,Q�TXHVWR�ODYRUR�VL�ULSRUWDQR�L�ULVXOWDWL�GL�DOFXQH�SURYH�VSHULPHQWDOL�
HVHJXLWH� GDO� ����� DO� ����� FRQ� OR� VFRSR� GL� VDJJLDUH� O¶HIILFDFLD� H� OD� VHOHWWLYLWj� GL� TXHVWL�
IRUPXODWL�� D� FRQIURQWR� FRQ� DOWUL� IXQJLFLGL�� LPSLHJDWL� GD� VROL� R� LQ� VWUDWHJLD�� =R[LXP�� ����6&�
�]R[DPLGH�� H� 3UHVLGLXP�� 2QH� �]R[DPLGH�GLPHWRPRUI�� KDQQR� GLPRVWUDWR�� LQ� GLYHUVH�
FRQGL]LRQL� GL� LPSLHJR�� XQ� FRQWUROOR� PROWR� VRGGLVIDFHQWH� GHOOH� 3HURQRVSRUH� GHJOL� RUWDJJL� D�
IRJOLD��FRPSUHVH�DQFKH�OD�,9�JDPPD��H�XQD�RWWLPD�VHOHWWLYLWj�VXOOH�FROWXUH�WHVWDWH���
3DUROH�FKLDYH��GLIHVD��ODWWXJD��UXFROD��%UHPLD�ODFWXFDH��+\DORSHURQRVSRUD�SDUDVLWLFD�
�

6800$5<�
=2;$0,'(��5(68/76�2)�),(/'�7(676�)25�7+(�3527(&7,21�2)�/(778&(�$1'�

%$%<�/($)�9(*(7$%/(6�$*$,167�'2:1<�0,/'(:�
2YHU�WKH�ODVW�IHZ�\HDUV��WKH�IRU�QRYHO�IXQJLFLGHV�KDV�HPHUJHG�IRU�VDODGV��URFNHW�DQG�EDE\�OHDI�
OHWWXFH� WR� FRQWURO� GRZQ\� PLOGHZ� GLVHDVHV� �%UHPLD� ODFWXFDH�� +\DORSHURQRVSRUD� SDUDVLWLFD��
HWF���WKDW�FDQ�JHQHUDWH�VHULRXV�GDPDJHV��7ZR�SURGXFWV�EDVHG�RQ�=R[DPLGH��D�IXQJLFLGH�DFWLYH�
DJDLQVW�RRPLFHWHV�VXFFHVVIXOO\�XVHG�RQ�RWKHU�FURSV��JUDSHYLQH�DQG�DQG�IUXLW�YHJHWDEOHV���ZHUH�
HYDOXDWHG� RQ� OHWWXFH� DQG� VLPLODU�� EDE\� OHDI� VDODGV� DQG� URFNHW� IRU� GRZQ\� PLOGHZ� GLVHDVH�
FRQWURO�� 7KDQNV� WR� LWV� RULJLQDO� 0R$�� ]R[DPLGH� UHSUHVHQWV� WKH� LGHDO� VROXWLRQ� IRU� UHVLVWDQFH�
PDQDJHPHQW� VWUDWHJLHV��7KLV�ZRUN� UHSRUWV� WKH� UHVXOWV� RI� VRPH�H[SHULPHQWDO� WHVWV� FDUULHG�RXW�
IURP������WR������ZLWK�WKH�DLP�WR�HYDOXDWH�WKH�HIILFDF\�DQG�VHOHFWLYLW\�RI�WZR�]R[DPLGH�EDVHG�
IRUPXODWLRQV�LQ�FRPSDULVRQ�ZLWK�RWKHU�IXQJLFLGHV��DOUHDG\�XVHG�DORQH�RU�LQ�VWUDWHJ\��=R[LXP��
���� 6&� �]R[DPLGH�� DQG� 3UHVLGLXP�� 2QH� �]R[DPLGH� �� GLPHWRPRUI�� GHPRQVWUDWHG�� XQGHU�
GLIIHUHQW�FRQGLWLRQV�RI�XVH��YHU\�JRRG�FRQWURO�RI�WKH�GRZQ\�PLOGHZ�RQ�OHWWXFH��URFNHW�DQG�EDE\�
OHDI�VDODGV�DQG�DQ�H[FHOOHQW�VHOHFWLYLW\�RQ�WKH�WHVWHG�FURSV��
.H\ZRUGV��URFNHW��%UHPLD�ODFWXFDH��+\DORSHURQRVSRUD�SDUDVLWLFD�
�
�
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/D�WLSRORJLD�GL�FROWLYD]LRQH�GHJOL�RUWDJJL�D�IRJOLD���H�SDUWLFRODUPHQWH�TXHOOL�GL�,9�JDPPD���q�

IRUWHPHQWH�FDUDWWHUL]]DWD�GD�HOHYDWL�LQYHVWLPHQWL�HFRQRPLFL�H�GD�DOFXQL�HOHPHQWL�GLVWLQWLYL��
��VIUXWWDPHQWR�LQWHQVLYR�GHOOH�VXSHUILFL�GRYXWR�DOO¶HOHYDWD�VSHFLDOL]]D]LRQH�SURGXWWLYD��������
��GLIILFROWj�SUDWLFD�GL�DWWXDUH�DPSLH�URWD]LRQL��
��UDSLGLWj�GHO�FLFOR�SURGXWWLYR��
��OLPLWDWD�GLVSRQLELOLWj�GL�VRVWDQ]H�DWWLYH�SHU�OD�GLIHVD��
��LUULJD]LRQL�SHU�DVSHUVLRQH�VRSUD�FKLRPD��
,Q� SDUWLFRODUH� TXHVWH� XOWLPH�� VSHFLH� QHJOL� DPELHQWL� SURWHWWL�� PROWR� VSHVVR� JHQHUDQR�

WHPSHUDWXUH�H�XPLGLWj�HOHYDWH��IDYRUHYROL�DOOR�VYLOXSSR�GL�GLYHUVH�SDWRORJLH�IXQJLQH��
/D�UDSLGLWj�GHO�FLFOR�SURGXWWLYR�H�OD�OLPLWDWD�GLVSRQLELOLWj�GL�VRVWDQ]H�DWWLYH�DXWRUL]]DWH�SHU�OD�

GLIHVD��FRQWULEXLVFRQR�DG�DFFUHVFHUH�OD�SUREOHPDWLFD�GHOOD�GLIHVD�ILWRVDQLWDULD�GL�TXHVWH�FROWXUH��
1RQRVWDQWH� OD� GLIIXVLRQH� GL� DOFXQH� YDULHWj� UHVLVWHQWL� DOOH� PDODWWLH� IXQJLQH�� O¶DGR]LRQH� GL�

DGHJXDWH� SUDWLFKH� DJURQRPLFKH� SHU� OD� SUHSDUD]LRQH� GHL� OHWWL� GL� VHPLQD�WUDSLDQWR� H�
O¶DULHJJLDPHQWR� GHL� WXQQHO�� LQ� SUHVHQ]D� GL� FRQGL]LRQL� SUHGLVSRQHQWL� SRVVRQR� YHULILFDUVL�
SHULFRORVL�DWWDFFKL�GL�3HURQRVSRUH��%UHPLD�ODFWXFDH��+\DORSHURQRVSRUD�SDUDVLWLFD��HFF����
/H�LQIH]LRQL�DYYHQJRQR�DG�RSHUD�GHJOL�VSRUDQJLR�FRQLGL�FKH�LQ�SUHVHQ]D�GL�XQ�YHOR�G¶DFTXD�

SHQHWUDQR� GDOOH� DSHUWXUH� VWRPDWLFKH� RULJLQDQGR� LO� PLFHOLR�� LO� TXDOH� VL� GLIIRQGH� QHJOL� VSD]L�
LQWHUFHOOXODUL� H� DWWUDYHUVR� JOL� VWRPL� ODVFLD� IXRULXVFLUH� OH� UDPLILFD]LRQL� FRQLGLRIRUH� SRUWDQWL� L�
FRQLGL�FKH��GLIIXVL�GDO�YHQWR��RULJLQDQR�QXRYH�LQIH]LRQL��&RQ�SUHVHQ]D�GL�EDJQDWXUD�IRJOLDUH�LO�
GHFRUVR�GHOOD�PDODWWLD�q�HVWUHPDPHQWH�UDSLGR�H�LQ�SRFKL�JLRUQL�VL�SXz�SHUGHUH�O¶LQWHUD�FROWXUD��,�
GLVFLSOLQDUL� GL� SURGX]LRQH� DPPHWWRQR� RJJL� O¶XWLOL]]R� GL� SRFKH� VRVWDQ]H� DWWLYH� SHU� OD� GLIHVD�
ILWRLDWULFD�� SHUWDQWR� QHJOL� XOWLPL� DQQL� VL� q� HYLGHQ]LDWD� OD� QHFHVVLWj� GL� SRWHU� GLVSRUUH� GL� QXRYL�
IXQJLFLGL� LGRQHL�D�FRQWUDVWDUH� OH� UHVLVWHQ]H�H�FRQWUROODUH� OH�YDULH�HPHUJHQ]H� ILWRVDQLWDULH� QRQ�
FRQWHQLELOL� FRQ� DOWUL� PH]]L�� WHQHQGR� LQ� FRQVLGHUD]LRQH� VLD� LO� PHFFDQLVPR� GL� D]LRQH� FKH� LO�
SURILOR�UHVLGXDOH���
3URSULR� LQ� TXHVWR� FRQWHVWR� VL� SRVVRQR� LQVHULUH�� SHU� OH� FDUDWWHULVWLFKH� SHFXOLDUL�� L� IXQJLFLGL�

DQWLSHURQRVSRULFL�D�EDVH�GL�]R[DPLGH��TXDOL�=R[LXP������6&��H�3UHVLGLXP��2QH��JLj�GD�DQQL�
LPSLHJDWL� FRQ� VXFFHVVR� VX� YLWH� H� GLYHUVH� FROWXUH� RUWLFROH��4XHVWR� VL� WUDGXFH� LQ� XQD� VSLFFDWD�
D]LRQH� GL� WLSR� SUHYHQWLYR� VXOOR� VYLOXSSR� GHO� IXQJR�� VSHFLILFD� VRSUDWWXWWR� QHL� FRQIURQWL� GHL�
SULQFLSDOL� 2RPLFHWL� TXDOL� OD� 3ODVPRSDUD� YLWLFROD� H� L� JHQHUL� 3K\WRSKWRUD�� %UHPLD� H�
+\DORSHURQRVSRUD�� 4XHVWD� FDUDWWHULVWLFD� JDUDQWLVFH� XQ¶HOHYDWD� UHVLVWHQ]D� DO� GLODYDPHQWR��
UHTXLVLWR�XWLOH� QHO� FDVR�GL� FROWLYD]LRQL� FRQ� IUHTXHQWL� LQWHUYHQWL� LUULJXL� VRSUD� FKLRPD�FRPH� OH�
LQVDODWH�GD�WDJOLR��VLDQR�HVVH�FROWLYDWH�LQ�SLHQR�FDPSR�FKH�LQ�VHUUD��'¶$VFHQ]R�HW�DO��������H�
������5XJJLHUR�H�5HJLUROL���������
'L� VHJXLWR� YHQJRQR� SUHVHQWDWL� L� ULVXOWDWL� GL� RWWR� SURYH� VSHULPHQWDOL� GL� GLIHVD� FRQWUR� OH�

SHURQRVSRUH�GHJOL�RUWDJJL�D�IRJOLD��FRQGRWWH�LQ�GLYHUVL�DUHDOL�LWDOLDQL�VX�/DWWXJKH�HG�RUWLFROH�GD�
,9�*DPPD��LQ�FROWXUD�SURWHWWD�H�QRQ��SHU�YHULILFDUH�O¶DWWLYLWj�GHL�IRUPXODWL�D�EDVH�GL�]R[DPLGH��
=R[LXP�����6&��LO�IRUPXODWR�OLTXLGR�FRQWHQHQWH�����J�/�GL�]R[DPLGH�SXUD��H�3UHVLGLXP�2QH�
�OD�PLVFHOD�SURQWD�GL�]R[DPLGH�H�GLPHWRPRUI���

�
0$7(5,$/,�(�0(72',�

,Q� WXWWH� OH� SURYH� q� VWDWR� DGRWWDWR� OR� VFKHPD� VSHULPHQWDOH� GHL� EORFFKL� UDQGRPL]]DWL� FRQ�
TXDWWUR�ULSHWL]LRQL��
1HOOD�WDEHOOD���VRQR�ULSRUWDWL�L�IXQJLFLGL�LPSLHJDWL�H�OH�ORUR�FDUDWWHULVWLFKH��
�
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7DEHOOD����)XQJLFLGL�XWLOL]]DWL�QHOOH�SURYH�VSHULPHQWDOL�
)RUPXODWR� 6RVWDQ]D�DWWLYD� )RUPXOD]LRQH� &RQFHQWUD]LRQH�V�D��
=R[LXP�����6&� =R[DPLGH� 6&� ����J�/�
3UHVLGLXP�2QH� =R[DPLGH���GLPHWKRPRUSK� 6&� ��������J�/�
5LGRPLO�*ROG�5�:*� 0HWDOD[LO�0���UDPH�RVVLFORUXUR� :*� ����������
(QHUYLQ�'XR� $PHWRFWUDGLQD���GLPHWKRPRUSK� 6&� ��������J�/�
2UWLYD� $]R[\VWURELQ� /� ����J�/�
6DUPR[����'*� &LPR[DQLO� :*� �����
)XULDN�3L�� 3KRVSKLWR�GL��SRWDVVLR� /� ����
3HUJDGR�6&� 0DQGLSURSDPLGH� 6&� ����J�/�
$OLHWWH� )RVHWLO�$O�� :*� ����

,5)������� %HQDOD[\O�0������������������������������������������
&X�RVVLFORUXUR���&X�LGURVVLGR� :*� ����

��������
(OLFLR� )HQDPLGRQH���IRVHW\O�$O� :*� ����������
�
3URYD�FRQWUR�%UHPLD�VX�ODWWXJD�LQ�SLHQR�FDPSR�����
(¶�VWDWD�HVHJXLWD�QHO������GDO�&HQWUR�GL�6DJJLR�5HV�$JUDULD�SUHVVR�XQ¶D]LHQGD�VLWXDWD�QHOOH�

YLFLQDQ]H� GL� 3HVFDUD�� QHO� FRPXQH� GL� &ROOHFRUYLQR�� VX� /DWWXJD� YDULHWj� 5RPDQD� DYHQWH� VHVWR�
G¶LPSLDQWR�GL����[����FP��/H�SDUFHOOH�HUDQR�FRVWLWXLWH�GD�FLUFD����SLDQWH�GLVWULEXLWH�VX���ILOH��
�
3URYD�FRQWUR�%UHPLD�VX�ODWWXJKLQR�URVVR�LQ�FROWXUD�SURWHWWD�����
�(IIHWWXDWD�VHPSUH�QHO������GDO�&HQWUR�GL�6DJJLR�5HV�$JUDULD�SUHVVR�XQ¶D]LHQGD�VLWXDWD� LQ�

SURYLQFLD� GL� 6DOHUQR�� QHO� FRPXQH� GL� 6HUUH� VX� /DWWXJKLQR� �YDULHWj� /DWWXJKLQR� URVVR�� DYHQWH�
VHVWR�G¶LPSLDQWR�GL����[����FP��/H�SDUFHOOH�HUDQR�FRVWLWXLWH�GD�FLUFD����SLDQWH�GLVWULEXLWH�VX���
ILOH���
3URYD�FRQWUR�3HURQRVSRUD�VX�UXFROD�LQ�SLHQR�FDPSR�����
4XHVWD� SURYD� q¶� VWDWD� HVHJXLWD� QHOO¶HVWDWH� ����� GDO� &HQWUR� GL� 6DJJLR� 5HV� $JUDULD� SUHVVR�

XQ¶D]LHQGD�VLWXDWD�QHOOH�FROOLQH�7HUDPDQH��DOO¶LQWHUQR�GHO�FRPXQH�GL�6DQW¶2PHUR��VX�5XFROD�
YDULHWj�6HOYDWLFD�DYHQWH�VHVWR�G¶LPSLDQWR�GL����[����FP���/H�SDUFHOOH�HUDQR�FRVWLWXLWH�GD�FLUFD�
���SLDQWH�GLVWULEXLWH�VX���ILOH��
�
3URYD�FRQWUR�%UHPLD�VX�FLFRULD�LQ�SLHQR�FDPSR�����
(¶�VWDWD�HVHJXLWD� VHPSUH�QHO� ����� LQ�FROODERUD]LRQH�FRQ� OR� VWHVVR�&HQWUR�GL� VDJJLR�SUHVVR�

XQ¶D]LHQGD�VLWXDWD�YLFLQR�DOOH�FRVWH�PDUFKLJLDQH��DOO¶LQWHUQR�GHO�FRPXQH�GL�6��(OSLGLR�D�PDUH��
VX� &LFRULD� YDULHWj� &KLRJJLD� DYHQWH� VHVWR� G¶LPSLDQWR� GL� ��� [� ��� FP�� � /H� SDUFHOOH� HUDQR�
FRVWLWXLWH�GD�FLUFD����SLDQWH�GLVWULEXLWH�VX���ILOH��
�
3URYD�FRQWUR�3HURQRVSRUD�VX�UXFROD�LQ�FROWXUD�SURWHWWD�����
�(VHJXLWD� QHOO¶HVWDWH� ����� GDO� &HQWUR� GL� 6DJJLR� 5HV� $JUDULD� SUHVVR� XQ¶D]LHQGD� VLWXDWD� LQ�

SURYLQFLD�$VFROL�3LFHQR��QHO�LO�FRPXQH�GL�*URWWDPPDUH�DOO¶LQWHUQR�GL�XQ�FRPSOHVVR�GL�WXQQHO��
VX�5XFROD�YDULHWj�6HOYDWLFD�DYHQWH�VHVWR�G¶LPSLDQWR�GL����[����FP���/H�SDUFHOOH�HUDQR�FRVWLWXLWH�
GD�FLUFD����SLDQWH�GLVWULEXLWH�VX���ILOH��
�
3URYD�FRQWUR�%UHPLD�VX�VFDUROD�LQ�FROWXUD�SURWHWWD�����
(VHJXLWD� QHO� ����� LQ� XQ¶D]LHQGD� VLWXDWD� LQ� SURYLQFLD� GL� 6DOHUQR�� QHO� FRPXQH� GL� 6HUUH�

DOO¶LQWHUQR�GL�XQ�FRPSOHVVR�GL�WXQQHO��VX�6FDUROD�YDULHWj�3DUQDV�DYHQWH�VHVWR�G¶LPSLDQWR�GL����
[����FP���/H�SDUFHOOH�HUDQR�FRVWLWXLWH�GD�FLUFD����SLDQWH�GLVWULEXLWH�VX���ILOH��



�
�

�

��,Q�WXWWH�TXHVWH���SURYH�VSHULPHQWDOL�HVHJXLWH�GDO�&G6�5HV�$JUDULD�GL�7HUDPR��L�WUDWWDPHQWL�
DQWLSHURQRVSRULFL� VRQR� VWDWL� HIIHWWXDWL� FRQ� XQ� QHEXOL]]DWRUH� VSDOOHJJLDWR� �PRG�� (IFR��� DG�
LQWHUYDOOL�GL���R���JLRUQL�LQ�VHGH�SUHYHQWLYD��GLVWULEXHQGR�XQ�YROXPH�G¶DFTXD�GL�����/�KD���
��,�ULOLHYL�VRQR�VWDWL�HVHJXLWL�YDOXWDQGR�OD�GLIIXVLRQH�GHOO¶DWWDFFR�VX����IRJOLH�SHU�SDUFHOOD��3HU�

FLDVFXQD� IRJOLD� HVDPLQDWD� q� VWDWD� VWLPDWD� OD� VXSHUILFLH� LQWHUHVVDWD� GDL� VLQWRPL� PHGLDQWH�
SHUFHQWXDOH�GL�SUHVHQ]D��,�GDWL�VRQR�VWDWL�VRWWRSRVWL�DOO¶DQDOLVL�VWDWLVWLFD�FRQ�'XQFDQ�7HVW�DO������
�
3URYD�FRQWUR�%UHPLD�VX�ODWWXJD�LQ�FROWXUD�SURWHWWD�����
(¶�VWDWD�HVHJXLWD�QHO������GDO�&HQWUR�GL�6DJJLR�6HOH�$JURUHVHDUFK�SUHVVR�XQ¶D]LHQGD�VLWXDWD�

LQ� SURYLQFLD� GL� 6DOHUQR�� VLWD� QHO� FRPXQH� GL� (EROL� DOO¶LQWHUQR� GL� XQ� FRPSOHVVR� GL� WXQQHO�� VX�
/DWWXJD� YDULHWj� =DULQD� DYHQWH� VHVWR� G¶LPSLDQWR� GL� ��� [� ��� FP�� /H� SDUFHOOH� DYHYDQR� XQD�
VXSHUILFLH�GL�FLUFD�����P���
��1HOOD� SURYD� ��� O¶XQLFD� GLIIHUHQ]D� ULVSHWWR� DOOH� �� SURYH� SUHFHGHQWL� HUD� QHO� YROXPH� GL�

VROX]LRQH�LPSLHJDWR�������/�KD��LQYHFH�GL�����/�KD����
�
3URYD�FRQWUR�%UHPLD�VX�ODWWXJD�LQ�SLHQR�FDPSR�����
(¶�VWDWD�HVHJXLWD�QHO������GDO�&HQWUR�GL�6DJJLR�,VDJUR�GL�*DOOLHUD�SUHVVR�XQ¶D]LHQGD�VLWXDWD�

QHO�FRPXQH�GL�%HOODULD��51���VX�/DWWXJD�YDULHWj�%DOOHULQD�DYHQWH�VHVWR�G¶LPSLDQWR�GL����[����
FP���/H�SDUFHOOH�DYHYDQR�XQD�VXSHUILFLH�GL�FLUFD�����P���
,��� WUDWWDPHQWL�DQWLSHURQRVSRULFL��HIIHWWXDWL�DG� LQWHUYDOOL�GL���R���JLRUQL� LQ�VHGH�SUHYHQWLYD��

VRQR�VWDWL�HIIHWWXDWL�FRQ�XQ�QHEXOL]]DWRUH�VSDOOHJJLDWR��PRG��+RQGD���GLVWULEXHQGR�XQ�YROXPH�
G¶DFTXD�GL������/�KD���
,�ULOLHYL�VRQR�VWDWL�HVHJXLWL�YDOXWDQGR�OD�GLIIXVLRQH�GHOO¶DWWDFFR�VX����SLDQWH�SHU�SDUFHOOD��3HU�

FLDVFXQD� SLDQWD� HVDPLQDWD� q� VWDWD� ULOHYDWD� OD� SHUFHQWXDOH� GL� VXSHUILFLH� GL� DUHD� DWWDFFDWD� GDL�
VLQWRPL�� ,� GDWL� VRQR� VWDWL� VRWWRSRVWL� DOO¶DQDOLVL� FRQ� 7HVW�GL� 6WXGHQW�1HZPDQ�.HXOV� �61.��DO�
�����

5,68/7$7,�
,� ULVXOWDWL� GHOOH� VSHULPHQWD]LRQL� FRQGRWWH� QHOOH� RWWR� SURYH� VSHULPHQWDOL� VRQR� ULSRUWDWL� QHOOH�

WDEHOOH������
�

3URYD�FRQWUR�%UHPLD�VX�ODWWXJD�LQ�SLHQR�FDPSR�����
,� SULPL� VLQWRPL� GL� %�� ODFWXFDH� VRQR� FRPSDUVL� LQWRUQR� DO� ���� JLXJQR� ������ QHO� SHULRGR�

FRPSUHVR�WUD�OH�GXH�DSSOLFD]LRQL�������H�������6XFFHVVLYDPHQWH�VL�VRQR�VXFFHGXWH�XQD�VHULH�GL�
LQIH]LRQL� FKH� KDQQR� GHWHUPLQDWR� QHO� WHVWLPRQH� OD� SUHVHQ]D� GL� XQ� DWWDFFR� FKH� KD� LQWHUHVVDWR�
FLUFD� LO� ����GHOOH� IRJOLH�� FRQ� XQ¶LQWHQVLWj� GL� FLUFD� LO� ���� FRPH� HYLGHQ]LDWR� LQ� WDEHOOD� �� QHO�
ULOLHYR� HIIHWWXDWR� LO� ��� JLXJQR�� XQD� VHWWLPDQD� GRSR� OD� VHFRQGD� DSSOLFD]LRQH�� &RQ� TXHVWD�
SUHVVLRQH�GHOOD�PDODWWLD��FKH�QHO�ULOLHYR�GHO����JLXJQR�q�XOWHULRUPHQWH�DXPHQWDWD��WXWWH�OH�WHVL�
SRVWH� D� FRQIURQWR� KDQQR� JDUDQWLWR� XQD� EXRQD� SURWH]LRQH� GHOOD� SLDQWD�� OD� TXDOH� HUD�
VWDWLVWLFDPHQWH�VLJQLILFDWLYD�ULVSHWWR�DO�WHVWLPRQH�QRQ�WUDWWDWR���
,Q� SDUWLFRODUH� OD� SURYD� HYLGHQ]LD� FRPH� =R[LXP� ���� 6&� KD� IRUQLWR� XQD� RWWLPD� SURWH]LRQH�

GHOOH�SLDQWH��OD�TXDOH�HUD�QXPHULFDPHQWH�VXSHULRUH��DQFKH�GDO�SXQWR�GL�YLVWD�VWDWLVWLFR��ULVSHWWR�
DL� SURGRWWL� GL� ULIHULPHQWR�� 7XWWH� OH� WHVL� VRQR� ULVXOWDWH� FRPSOHWDPHQWH� VHOHWWLYH� QHL� FRQIURQWL�
GHOOD�FROWXUD��
�
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�
�

�
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7DEHOOD����5LVXOWDWL�GHOOD�SURYD�FRQWUR�%UHPLD�VX�ODWWXJD�LQ�SLHQR�FDPSR�QHO������
7HVL��

)RUPXODWL�
'RVH�IRUP��
�NJ�R�/�KD�� 'DWH�LQWHUYHQWL�

����� �����
,QFLGHQ]D��� 6HYHULWj���� ,QFLGHQ]D��� 6HYHULWj���

�7HVWLPRQH� �� �� �����D�� ����D� �����D� ���D�
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,� YDORUL� GHOOD� VWHVVD� FRORQQD� FRQWUDVVHJQDWL� GD� OHWWHUH� GLYHUVH� GLIIHULVFRQR� WUD� ORUR� SHU� S������ �7HVW�
'XQFDQ��


�*UDGR�G¶D]LRQH�FDOFRODWR�VHFRQGR�OD�IRUPXOD�GL�$EERWW�
�
3URYD�FRQWUR�%UHPLD�VX�ODWWXJKLQR�URVVR�LQ�FROWXUD�SURWHWWD������,�SULPL�VLQWRPL�GL�%UHPLD�
ODFWXFDH�VRQR�FRPSDUVL�YHUVR�OD�PHWj�GL�PDJJLR��LQ�FRUULVSRQGHQ]D�GHOOH�DSSOLFD]LRQL�GHO����H�
���PDJJLR��1HO�ULOLHYR�GHO����PDJJLR�OD�SHUFHQWXDOH�GL�IRJOLH�LQIHWWH��LQFLGHQ]D��QHO�WHVWLPRQH�
QRQ�WUDWWDWR�KD�UDJJLXQWR�LO������PHQWUH�OD�SHUFHQWXDOH�GL�VXSHUILFLH�IRJOLDUH�LQIHWWD��VHYHULWj��
LQWRUQR� DO� �� ��� VWDWLVWLFDPHQWH� GLIIHUHQWH� GDOOH� SDUFHOOH� WUDWWDWH�� 1HOO¶XOWLPR� ULOLHYR� GHO� ���
PDJJLR� OD� SUHVVLRQH� GHOOD� PDODWWLD� QHO� WHVWLPRQH� QRQ� WUDWWDWR� KD� UDJJLXQWR� TXDVL� O¶���� GL�
IRJOLH� LQIHWWH� H� O¶����GL� DUHD� LQIHWWD� H� WXWWH� OH� WHVL� WUDWWDWH� KDQQR�FRQWHQXWR� HJUHJLDPHQWH� OD�
PDODWWLD�� VHQ]D�JUDQGL�GLIIHUHQ]H�VLJQLILFDWLYH� WUD�GL� ORUR��WDEHOOD������7XWWL� L� WUDWWDPHQWL� VRQR�
ULVXOWDWL� VHOHWWLYL� VXOOD� FROWXUD� H� QHVVXQ� VLQWRPR� GL� ILWRWRVVLFLWj� q� VWDWR� RVVHUYDWR� GXUDQWH� L�
ULOLHYL��
�
7DEHOOD����5LVXOWDWL�GHOOD�SURYD�FRQWUR�%UHPLD�VX�ODWWXJKLQR�URVVR�LQ�FROWXUD�SURWHWWD�QHO������

7HVL��
)RUPXODWL�

'RVH�IRUP��
�NJ�R�/�KD�� 'DWH�LQWHUYHQWL�

����� �����
,QFLGHQ]D��� 6HYHULWj��� ,QFLGHQ]D��� 6HYHULWj���

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

=R[LXP������ �����
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,� YDORUL� GHOOD� VWHVVD� FRORQQD� FRQWUDVVHJQDWL� GD� OHWWHUH� GLYHUVH� GLIIHULVFRQR� WUD� ORUR� SHU� S������ �7HVW�
'XQFDQ��


�*UDGR�G¶D]LRQH�FDOFRODWR�VHFRQGR�OD�IRUPXOD�GL�$EERWW�
�
�3URYD�FRQWUR�3HURQRVSRUD�VX�UXFROD�LQ�SLHQR�FDPSR�����
,�VLQWRPL�GL�3HURQRVSRUD�SDUDVLWLFD� VRQR�FRPSDUVL� LQWRUQR�DOOD� ILQH�GL�/XJOLR�QHO�SHULRGR�

FRPSUHVR�WUD�OD�SULPD�H�VHFRQGD�DSSOLFD]LRQH��ULVSHWWLYDPHQWH�LO����H����OXJOLR��LQ�XQR�VWDGLR�
IHQRORJLFR�QRQ� WURSSR�DYDQ]DWR��/H� IDYRUHYROL�FRQGL]LRQL�FOLPDWLFKH�KDQQR�SRL�GHWHUPLQDWR��
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QHO�WHVWLPRQH��O¶DXPHQWR�SURJUHVVLYR�GHOOH�LQIH]LRQL�FKH�QHOO¶XOWLPR�ULOLHYR�GHO���DJRVWR�KDQQR�
LQWHUHVVDWR�FLUFD�LO�����GHOOH�IRJOLH��FRQ�XQ¶LQWHQVLWj�LQWRUQR�DO������WDEHOOD�����
1RQRVWDQWH� OD� IRUWH�SUHVVLRQH�GHOOD�PDODWWLD� WXWWH� OH� WHVL�SRVWH�D�FRQIURQWR�KDQQR�JDUDQWLWR�

XQD� EXRQD� SURWH]LRQH� GHOOD� SLDQWD�� VWDWLVWLFDPHQWH� VLJQLILFDWLYD� ULVSHWWR� DO� WHVWLPRQH� QRQ�
WUDWWDWR��$QGDQGR�DG�DQDOL]]DUH�OH�WHVL�FRQWHQHQWL�]R[DPLGH��SRVVLDPR�HYLGHQ]LDUH�XQD�EXRQD�
SURWH]LRQH�GHOOH�SLDQWH��ULVSHWWR�DOO¶LPSLHJR�GHL�SURGRWWL�GL�ULIHULPHQWR��7XWWH�OH�WHVL�VRQR�VWDWH�
FRPSOHWDPHQWH�VHOHWWLYH�QHL�FRQIURQWL�GHOOD�FROWXUD��

�

7DEHOOD����5LVXOWDWL�GHOOD�SURYD�FRQWUR�SHURQRVSRUD�VX�UXFROD�LQ�SLHQR�FDPSR�QHO������
7HVL��

)RUPXODWL�
'RVH�IRUP��
�NJ�R�/�KD�� 'DWH�LQWHUYHQWL� ���� ����

,QFLGHQ]D��� 6HYHULWj���� ,QFLGHQ]D��� 6HYHULWj���
7HVWLPRQH� �� �� �����D�� �����D� �����D� �����D�
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,� YDORUL� GHOOD� VWHVVD� FRORQQD� FRQWUDVVHJQDWL� GD� OHWWHUH� GLYHUVH� GLIIHULVFRQR� WUD� ORUR� SHU� S������ �7HVW�
'XQFDQ��


�*UDGR�G¶D]LRQH�FDOFRODWR�VHFRQGR�OD�IRUPXOD�GL�$EERWW�
�

3URYD�FRQWUR�%UHPLD�VX�FLFRULD�LQ�SLHQR�FDPSR������
,� WUDWWDPHQWL� FRQWUR�%UHPLD� ODFWXFDH� VRQR� VWDWL� HVHJXLWL� LO� ��� H� ���PDJJLR������H� L� SULPL�

VLQWRPL� GHOOD� PDODWWLD� VL� VRQR� PDQLIHVWDWL� LQ� FRUULVSRQGHQ]D� GHO� VHFRQGR� LQWHUYHQWR�� ,O�
VXFFHVVLYR�GHFRUVR�GHOOD�PDODWWLD�q�VWDWR�IDYRULWR�GDOOH�FRQGL]LRQL�FOLPDWLFKH�SUHGLVSRQHQWL�FKH�
QHO�ULOLHYR�GHO����JLXJQR��D����JLRUQL�GDOO¶XOWLPR�LQWHUYHQWR��KDQQR�GHWHUPLQDWR�QHO�WHVWLPRQH�
OD�SUHVHQ]D�GL�XQ�DWWDFFR�FKH�KD�LQWHUHVVDWR�FLUFD�LO�����GHOOH�IRJOLH��FRQ�XQ¶LQWHQVLWj�LQWRUQR�
DO������WDEHOOD�����
$QFKH�FRQ�TXHVWH�FRQGL]LRQL�DYYHUVH�VL�q�FRQIHUPDWD�OD�EXRQD�SURWH]LRQH�IRUQLWD�GD�WXWWH�OH�

WHVL�LQ�SURYD��VWDWLVWLFDPHQWH�VLJQLILFDWLYD�ULVSHWWR�DO�WHVWLPRQH�QRQ�WUDWWDWR���
7XWWH�OH�WHVL�VRQR�VWDWH�FRPSOHWDPHQWH�VHOHWWLYH�QHL�FRQIURQWL�GHOOD�FROWXUD��
�

7DEHOOD����5LVXOWDWL�GHOOD�SURYD�FRQWUR�%UHPLD�VX�FLFRULD�LQ�SLHQR�FDPSR�QHO������
7HVL��

)RUPXODWL�
'RVH�IRUP��
�NJ�R�/�KD��

'DWH�
LQWHUYHQWL�

���� �����
,QFLGHQ]D��� 6HYHULWj���� ,QFLGHQ]D��� 6HYHULWj���

7HVWLPRQH� �� �� �����D�� �����D� �����D� �����D�
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,� YDORUL� GHOOD� VWHVVD� FRORQQD� FRQWUDVVHJQDWL� GD� OHWWHUH� GLYHUVH� GLIIHULVFRQR� WUD� ORUR� SHU� S������ �7HVW�
'XQFDQ��


�*UDGR�G¶D]LRQH�FDOFRODWR�VHFRQGR�OD�IRUPXOD�GL�$EERWW�
�
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3URYD�FRQWUR�3HURQRVSRUD�VX�UXFROD�LQ�FROWXUD�SURWHWWD�����
/D� GLIHVD� q� VWDWD� LPSRVWDWD� FRQ� GXH� WUDWWDPHQWL� FRQVHFXWLYL� ������ H� ����� D� FDUDWWHUH�

SUHYHQWLYR��+\DORSHURQRVSRUD�SDUDVLWLFD��3HURQRVSRUD�GHOOD�UXFROD��KD�LQL]LDWR�D�PDQLIHVWDUVL�
D� ULGRVVR� GHO� VHFRQGR� LQWHUYHQWR� H� QHO� ULOLHYR� GHO� ����� OD� SHUFHQWXDOH� GL� IRJOLH� LQIHWWH� QHO�
WHVWLPRQH�QRQ�WUDWWDWR�KD�UDJJLXQWR�LO�������FRQ�XQD�VHYHULWj�GHO�������WDEHOOD�����
1HOO¶XOWLPR� ULOLHYR�GHO� ���JLXJQR� OD� SUHVVLRQH�GHOOD�PDODWWLD� QHO� WHVWLPRQH� QRQ� WUDWWDWR� KD�

UDJJLXQWR�TXDVL�O¶����GL�IRJOLH�LQIHWWH�H�LO����GL�DUHD�LQIHWWD�H�WXWWH�OH�WHVL�WUDWWDWH�KDQQR�EHQ�
FRQWHQXWR�OD�PDODWWLD��FRQ�LQGLFL�GL�HIILFDFLD�PROWR�HOHYDWL��
1HVVXQ�VLQWRPR�GL�ILWRWRVVLFLWj�q�VWDWR�RVVHUYDWR�GXUDQWH�L�ULOLHYL��
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������ OD�PDODWWLD� q� DSSDUVD� OR� VWHVVR� ��� QRYHPEUH� H� QHO� ULOLHYR� GHO� ������ OD� SHUFHQWXDOH� GL�
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KDQQR�EHQ�FRQWHQXWR�OD�PDODWWLD�H�VL�VRQR�GLPRVWUDWL�SHUIHWWDPHQWH�VHOHWWLYL��WDEHOOD�����

�

7DEHOOD����5LVXOWDWL�GHOOD�SURYD�FRQWUR�%UHPLD�VX�6FDUROD�LQ�FROWXUD�SURWHWWD�QHO������
7HVL��

)RUPXODWL�
'RVH�IRUP��
�NJ�R�/�KD�� 'DWH�LQWHUYHQWL�

������ ������
,QFLGHQ]D��� 6HYHULWj���� ,QFLGHQ]D��� 6HYHULWj���

7HVWLPRQH�Q��W�� �� �� �����D�� ����D� �����D� ����D�

=R[LXP������ �����

�����H�������

����
E�
����

�

�����EF�
�����

����FG�
�����

�����E�
�����

3UHVLGLXP�2QH� �� ����E�
�����

�����F�
�����

����G�
�����

����E�
�����

5LGRPLO�*ROG�5� �� ����E�
�����

����EF�
�����

����EFG�
�����

����E�
�����

2UWLYD� ��� ����E�
�����

����EF�
�����

�����EF�
�����

����E�
�����


,� YDORUL� GHOOD� VWHVVD� FRORQQD� FRQWUDVVHJQDWL� GD� OHWWHUH� GLYHUVH� GLIIHULVFRQR� WUD� ORUR� SHU� S������ �7HVW�
'XQFDQ��


�*UDGR�G¶D]LRQH�FDOFRODWR�VHFRQGR�OD�IRUPXOD�GL�$EERWW�
�
�



�
�

�

3URYD�FRQWUR�%UHPLD�VX�ODWWXJD�LQ�FROWXUD�SURWHWWD�����
1HO� 6DOHUQLWDQR� OH� IDYRUHYROL� FRQGL]LRQL� FOLPDWLFKH� FKH� KDQQR� FDUDWWHUL]]DWR� LO� PHVH� GL�

RWWREUH� ����� KDQQR� FRQVHQWLWR� QHOOH� SDUFHOOH� GHO� WHVWLPRQH� OR� VYLOXSSR� GL� LQIH]LRQL� JLj� GDL�
SULPL�GL�QRYHPEUH��SHU�SRL�SURJUHVVLYDPHQWH�DFFHQWXDUVL�QHOOH�VHWWLPDQH�VXFFHVVLYH���
1HOOD� SULPD� GHFDGH� GL� TXHVWR� PHVH� LO� SURJUHGLUH� GHOO¶LQIH]LRQH� KD� FRLQYROWR� LQ� PLVXUD�

PRGHUDWD�DQFKH�OH�SDUFHOOH�WUDWWDWH�� ,�ULOLHYL�HIIHWWXDWL�QHO�SHULRGR�DQWHFHGHQWH�LO���QRYHPEUH��
DYHYDQR�HYLGHQ]LDWR�XQ� FRQWUROOR�SUHVVRFKp� FRPSOHWR� VX� WXWWH� OH� SDUFHOOH� WUDWWDWH� D� IURQWH�GL�
XQ¶LQIH]LRQH� DQFRUD�EDVVD� VXO� WHVWLPRQH��1HL� ULOLHYL� GHO� �� QRYHPEUH� ��� JLRUQL� GRSR� O¶XOWLPD�
DSSOLFD]LRQH�� H� GHO� ��� QRYHPEUH� ���� JLRUQL� GRSR� O¶XOWLPD� DSSOLFD]LRQH�� OH� LQIH]LRQL� VXO�
WHVWLPRQH�HUDQR�DXPHQWDWH�SURJUHVVLYDPHQWH��&RQVLGHUDQGR� O¶LQFLGHQ]D�H� OD� VHYHULWj� VL� VRQR�
HYLGHQ]LDWH� VLJQLILFDWLYH� GLIIHUHQ]H� IUD� OH� YDULH� WHVL� WUDWWDWH�� WXWWH� D� IDYRUH� GHOOH� VWUDWHJLH�
FRQWHQHQWL�]R[DPLGH��WDEHOOD�����
�
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3URYD�FRQWUR�%UHPLD�VX�ODWWXJD�LQ�SLHQR�FDPSR�����
/H� IDYRUHYROL� FRQGL]LRQL� FOLPDWLFKH� GHOOD� SULPD� GHFDGH� GL� RWWREUH� ����� QHOOD� SURYD� GL�

%HOODULD� �51��� KDQQR� IDYRULWR� OD� FRPSDUVD� GHL� SULPL� VLQWRPL� DOO¶LQL]LR� GHO� PHVH� LQ�
FRUULVSRQGHQ]D�FRQ� OD� WHU]D�DSSOLFD]LRQH��FRQ�DWWDFFKL� VXO� WHVWLPRQH� LQ� WHUPLQL�GL� LQFLGHQ]D��
LQWRUQR�DO�����HG�LQ�WHUPLQL�GL�VHYHULWj�GL�FLUFD�LO�����,O�SHUGXUDUH�GHOOH�FRQGL]LRQL�IDYRUHYROL�
DOOD� PDODWWLD� KD� FRQWULEXLWR� DG� LQQDO]DUH� LO� OLYHOOR� GHL� GDQQL� FKH� QHOO¶XOWLPR� ULOLHYR� GHO� ���
RWWREUH�KD�LQWHUHVVDWR�FLUFD�LO�����GHOOH�SLDQWH�FRQ�XQ�����GL�VHYHULWj�FRPH�HYLGHQ]LDWR�QHOOD�
WDEHOOD����
&RQ�TXHVWD�SUHVVLRQH� LQIHWWLYD� OD� WHVL� FRQ�=R[LXP�����6&� LQ�PLVFHOD�HVWHPSRUDQHD�FRQ� LO�

)RVHWLO� $OOXPLQLR� KD� GLPRVWUDWR� XQD� EXRQD� HIILFDFLD�� GHO� WXWWR� SDUDJRQDELOH� DL� SURGRWWL� GL�
ULIHULPHQWR�� ,O� IRUPXODWR� ,5)������ GL� SURVVLPD� UHJLVWUD]LRQH� KD� JHQHUDWR� XQ� ULVXOWDWR�
SDUDJRQDELOH�DOOH�DOWUH�WHVL�LQ�WHUPLQL�GL�VHYHULWj�H�OHJJHUPHQWH�LQIHULRUH�ULJXDUGR�DO�QXPHUR�GL�
SLDQWH�DWWDFFDWH��2WWLPD�OD�VHOHWWLYLWj�GL�WXWWH�OH�FRPELQD]LRQL�WHVWDWH��
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',6&866,21(�(�&21&/86,21,�
3HU�TXDQWR�ULJXDUGD�OD�ORWWD�DOOH�GLYHUVH�VSHFLH�GL�SHURQRVSRUH�VX�RUWDJJL�D�IRJOLD���FRPSUHVD�

OD�,9�JDPPD���QHJOL�XOWLPL�DQQL�VL�q�HYLGHQ]LDWD�O¶HVLJHQ]D�GL�SRWHU�GLVSRUUH�GL�QXRYL�IXQJLFLGL�
LGRQHL�D�FRQWUDVWDUH�OH�UHVLVWHQ]H�H�FRQWUROODUH�OH�YDULH�HPHUJHQ]H�ILWRVDQLWDULH�QRQ�FRQWHQLELOL�
FRQ�DOWUL�PH]]L��
/¶DPSLD� H� GLYHUVLILFDWD� DWWLYLWj� VSHULPHQWDOH� VYLOXSSDWD� LQ� TXHVWL� DQQL� SHU� VDJJLDUH� OH�

SRWHQ]LDOLWj� GL� =R[LXP� ���� 6&� H� 3UHVLGLXP� 2QH� QHO� FRQWHQLPHQWR� GL� %UHPLD� ODFWXFDH� H�
+\DORSHURQRVSRUD� SDUDVLWLFD� KD� IRUQLWR� ULVXOWDWL� PROWR� VRGGLVIDFHQWL� FKH� SHUPHWWRQR� GL�
FRQVLGHUDUH�=R[DPLGH� FRPH� LO� SXQWR� GL� ULIHULPHQWR� SHU� L� WUDWWDPHQWL� SUHYHQWLYL� GL� FRSHUWXUD�
GHOOH� LQVDODWH� GD� WDJOLR�� DQFKH� SHU� O¶RWWLPD� VHOHWWLYLWj� VX� WXWWH� OH� GLYHUVH� VSHFLH� GL� LQVDODWH�
VDJJLDWH��
/¶DWWLYLWj� QHL� FRQIURQWL� GHOOD�PDODWWLD� VL� q� ULOHYDWD� FRPSDUDELOH� D� TXHOOD� GL� DOFXQL� SURGRWWL�

FKLPLFL�GL�ULIHULPHQWR��TXDOL�DPHWRFWUDGLQD���GLPHWRPRUI��PHWDOD[LO�0���UDPH��D]R[\VWURELQ�H�
PDQGLSURSDPLGH��
,�SXQWL�GL� IRU]D�GL�]R[DPLGH� VRQR� O¶LQHGLWR�PHFFDQLVPR�G¶D]LRQH��GLYHUVR�GD� WXWWL� JOL� DOWUL�

IXQJLFLGL� DQWLSHURQRVSRULFL� LQ� FRPPHUFLR� H� LGHDOH� QHL� SURJUDPPL� GL� SUHYHQ]LRQH� H� JHVWLRQH�
GHOOH�UHVLVWHQ]H��O¶HOHYDWD�UHVLVWHQ]D�DO�GLODYDPHQWR��SDUWLFRODUPHQWH�XWLOH�TXDQGR�VL�HIIHWWXDQR�
IUHTXHQWL�LUULJD]LRQL�H�IHUWLUULJD]LRQL�VRSUDFKLRPD���
*UD]LH�DOO¶RULJLQDOLWj�GHO�VXR�PHFFDQLVPR�GL�D]LRQH��DO�IDYRUHYROH�SURILOR�HFR�WRVVLFRORJLFR�

H� DO� EUHYH� LQWHUYDOOR� GL� VLFXUH]]D�� ]R[DPLGH� VL� SURSRQH� FRPH� VROX]LRQH� DQWLSHURQRVSRULFD�
LQQRYDWLYD�SHU�L�PRGHUQL�SURJUDPPL�GL�GLIHVD�LQWHJUDWD��
,QIDWWL��OD�IOHVVLELOLWj�GL�LPSLHJR�GL�TXHVWD�VRVWDQ]D�DWWLYD�UHQGH�SRVVLELOH�LO�VXR�XWLOL]]R�OXQJR�

WXWWR�LO�SHULRGR�GL�VHQVLELOLWj�GHOOD�FROWXUD�DOOH�SHURQRVSRUH��VLD�QHOOH�IDVL�LQL]LDOL�H�LQWHUPHGLH�
PD� DQFKH� GXUDQWH� OD� IDVH� ILQDOH�� VRSUDWWXWWR� SHU� OH� ODWWXJKH� GD� FRQVXPR� IUHVFR� D� UDFFROWD�
VFDODUH� R� GD� WDJOLR�� GRYH� GLYHQWD� VWUDWHJLFD� OD� QHFHVVLWj� GL� DPSOLDUH� OD� JDPPD� GL� IXQJLFLGL�
LPSLHJDWL��
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'¶$VFHQ]R�'���3RVHQDWR�*���&ULYHOOL�/���$OHVVDQGUL�6���������(VSHULHQ]H�FRQ�QXRYL�IRUPXODWL�D�
EDVH�GL�]R[DPLGH�QHO�FRQWUROOR�GHOOD�SHURQRVSRUD�GHOOD�YLWH��$WWL�*LRUQDWH�)LWRSDWRORJLFKH��
������

'¶$VFHQ]R� '��� &ULYHOOL� /��� 3DQGROIL� $��� &RWURPLQLHW� $��� ������ 9DOXWD]LRQH� GHOO¶DWWLYLWj� GL�
GLIIHUHQWL�PLVFHOH�D�EDVH�GL�]R[DPLGH�QHO�FRQWUROOR�GHOOD�SHURQRVSRUD�H�GHOO¶DOWHUQDULD�GHOOD�
SDWDWD��$WWL�*LRUQDWH�)LWRSDWRORJLFKH�����������

5XJJLHUR�3���5HJLUROL�*���������=R[DPLGH��QXRYR�DQWLSHURQRVSRULFR�SHU�YLWH�H�FROWXUH�RUWLYH��
$WWL�*LRUQDWH�)LWRSDWRORJLFKH������������

7KH�3HVWLFLGH�3URSHUWLHV�'DWD%DVH�������8QLYHUVLW\�RI�+HUWIRUGVKLUH���8.����
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