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�$VWUD�,QQRYD]LRQH�H�6YLOXSSR�&G6��9LD�7HEDQR�����������)DHQ]D��5$��
�6HUYL]LR�)LWRVDQLWDULR�5HJLRQH�(PLOLD�5RPDJQD��9LD�GL�6DOLFHWR�����������%RORJQD��%2��

PLFKHOH�SUHWL#DVWUDLQQRYD]LRQH�LW�
�

5,$668172�
6FRSR�GL�TXHVWR�ODYRUR��UHDOL]]DWR�LQ�XQ¶D]LHQGD�VLWD�D�7HEDQR�GL�)DHQ]D��5$��QHOOH�DQQDWH������
H������ VX� FY�3LQRW�*ULJLR�� q� VWDWD� OD� YDOXWD]LRQH� GHOO¶HIILFDFLD� DQWLRLGLFD�GL� GLYHUVL� SURGRWWL�
HFRFRPSDWLELOL�TXDQGR�DSSOLFDWL�LQ�OLQHD�GL�HIILFDFLD�R�LQ�VWUDWHJLD��,�SURGRWWL�VDJJLDWL�VRQR�WXWWL�
SURGRWWL�³D�EDVVR� LPSDWWR´�FKH�DJLVFRQR�GLUHWWDPHQWH� VXO� IXQJR�RSSXUH�FRPH�DWWLYDWRUL�GHOOH�
GLIHVH�QDWXUDOL�GHOOD�SLDQWD��%LFDUERQDWR�GL�SRWDVVLR��6DFFKDURP\FHV�FHUHYLVDQH���SLQROHQH��ROLR�
HVVHQ]LDOH�GL� DUDQFLR�GROFH��� ]ROIR� LQ� VWUDWHJLD�� HVWUDWWL� GL�DOJKH� H� ODWWH� LQ�SROYHUH� VRQR� VWDWL�
FRPSDUDWL� FRQ� XQR� VWDQGDUG� GL� ULIHULPHQWR� ELRORJLFR� �]ROIR�� HG� XQ� WHVWLPRQH� QRQ� WUDWWDWR�� ,�
ULVXOWDWL� FRQIHUPDQR� OD� EXRQD� HIILFDFLD� GL� ]ROIR�� ELFDUERQDWR�GL� SRWDVVLR� H� ROLR� HVVHQ]LDOH�GL�
DUDQFLR��VDJJLDWR� LQ� VWUDWHJLD�FRQ�]ROIR��� ,QIHULRUH� O¶DWWLYLWj�GL�FHUHYLVDQH���SLQROHQH��PHQWUH�
LQWHUHVVDQWH� q� ULVXOWDWD� O¶HIILFDFLD� IRUQLWD� GHOOD� PLVFHOD� (� ���� �� )� ���� �ELRVWLPRODQWH�� H��
VRSUDWWXWWR��GDOO¶DSSOLFD]LRQH�GL� ODWWH�DOLPHQWDUH�� OD�FXL�SRWHQ]LDOLWj� VDUj�GD�DSSURIRQGLUH�FRQ�
XOWHULRUL�VWXGL���
3DUROH�FKLDYH��9LWLV�YLQLIHUD��RLGLR��SURGRWWL�HFRFRPSDWLELOL��FRQWUROOR�
�

6800$5<�
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(5<6,3+(�1(&$725�21�*5$3(9,1(�,1�(0,/,$�520$*1$�
7KH�SXUSRVH�RI�WKLV�VWXG\��FDUULHG�RXW�LQ�D�3LQRW�*ULV�YLQH\DUG�ORFDWHG�LQ�)DHQ]D��5$��LQ������
DQG�������ZDV�WKH�HYDOXDWLRQ�RI�WKH�GLIIHUHQW�HFR�IULHQGO\�SURGXFWV�WR�FRQWURO�SRZGHU\�PLOGHZ�
RQ�JUDSHYLQH��7KH�WHVWHG�SURGXFWV��VHOHFWHG�IURP��ORZ�ULVN��FKDUDFWHULVWLFV��ZHUH�.�ELFDUERQDWH��
6DFFKDURP\FHV� FHUHYLVDQH� �� SLQROHQH�� VZHHW� RUDQJH� HVVHQWLDO� RLO� �� 6� LQ� VWUDWHJ\�� VHDZHHG�
H[WUDFWV�DQG��PLON�SRZGHU��DQG�WKH\�ZHUH�FRPSDUHG�ZLWK�D�ELRORJLFDO�UHIHUHQFH�VWDQGDUG��VXOIXU��
DQG�DQ�XQWUHDWHG�FKHFN��7KH�UHVXOWV�RI�WKH�SUHVHQW�VWXG\�VKRZHG�WKDW�FHUHYLVDQH�SLQROHQH�IDLOHG�
WR� JLYH� VDWLVIDFWRU\� HIILFDF\�� 6XOIXU�� RUDQJH� HVVHQWLDO� RLOV� DSSOLHG� LQ� VWUDWHJ\�ZLWK� VXOIXU��.�
ELFDUERQDWH�FRQILUPHG�WR�KDYH�D�JRRG�HIILFDF\��0RUHRYHU��D�JRRG�HIILFDF\�VLPLODU�WR�VXOIXU�ZDV�
REWDLQHG�E\�WKH�PL[WXUH�(�������)�����DQG�LQ�SDUWLFXODU�E\�WKH�DSSOLFDWLRQ�RI�PLON�SRZGHU��7KH�
SURPLVLQJ�HIILFDF\�RI�PLON�ZLOO�EH�IXUWKHU�LQYHVWLJDWHG�LQ�WKH�IXWXUH���
.H\ZRUGV��9LWLV�YLQLIHUD��SRZGHU\�PLOGHZ��ORZ�ULVN�SODQW�SURWHFWLRQ�SURGXFWV��GLVHDVH�FRQWURO�
�

,1752'8=,21(�
/¶RLGLR� GHOOD� YLWH�� FDXVDWR� GDO� SDWRJHQR� REEOLJDWR� HFWRILWD� (U\VLSKH� �8QFLQXOD�� QHFDWRU�

[6FKZ�@�q�XQD�GHOOH�PDODWWLH�SL��SHULFRORVH�SHU�JOL�HIIHWWL�QHJDWLYL�VLD�TXDQWLWDWLYL�FKH�TXDOLWDWLYL�
FKH�HVHUFLWD�VXOOH�SURGX]LRQL�YLWLYLQLFROH��/D�PDODWWLD�q�GLIIXVD�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��
PD�FRQ�XQD�PDJJLRUH�LQFLGHQ]D�QHJOL�DPELHQWL�FHQWUR�PHULGLRQDOL�H�FROOLQDUL�DQFKH�VH��IRUVH�D�
FDXVD� GHO� FDPELDPHQWR� FOLPDWLFR� LQ� DWWR�� QHJOL� XOWLPL� DQQL� VL� RVVHUYD� XQ� DXPHQWR� GHOOD� VXD�
SUHVHQ]D�DQFKH�QHJOL�DUHDOL�YLWLYLQLFROL�GHO�1RUG�,WDOLD��&RUWHVL����������
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/R�VYHUQDPHQWR�SXz�DYYHQLUH�VRWWR�IRUPD�GL�PLFHOLR�DOO¶LQWHUQR�GHOOH�JHPPH�LQIHWWH�R�FRPH�
FDVPRWHFLR�� GHULYDQWH�GDOOD� ULSURGX]LRQH� VHVVXDWD� GHO� IXQJR� H�SUHVHQWH� VXOOD� VXSHUILFLH� GHJOL�
RUJDQL�LQIHWWL��/D�PDVVLPD�VXVFHWWLELOLWj�GHL�JUDSSROL�H�OD�PDJJLRUH�HVSUHVVLRQH�VLQWRPDWLFD�VL�
YHULILFD� QRUPDOPHQWH� IUD� OD� ILRULWXUD� H� OD� ILQH� GL� OXJOLR�� DQFKH� VH� QRQ� q� UDUR� RVVHUYDUH�
UHFUXGHVFHQ]H�GHOOD�PDODWWLD�DQFKH�GRSR� O¶LQYDLDWXUD� �'¶$VFHQ]R�HW�DO����������/D�GLIHVD�QHL�
FRQIURQWL� GL�(U\VLSKH�QHFDWRU� DYYLHQH�TXLQGL� VRSUDWWXWWR�QHOOD� IDVH� D� FDYDOOR� WUD� ILRULWXUD� HG�
DOOHJDJLRQH�� DQFKH� VH� QHJOL� XOWLPL� DQQL� VL� VWD� ULYDOXWDQGR� DQFKH� O¶LPSRUWDQ]D� GHOOH� LQIH]LRQL�
SULPDULH�DVFRVSRULFKH��5RVVL�H�&DIIL����������
,Q�TXHVWL�XOWLPL�DQQL�LO�QXPHUR�GHOOH�PROHFROH�DQWLRLGLFKH�D�GLVSRVL]LRQH�GHJOL�DJULFROWRUL�q�

DXPHQWDWR� �6FDQQDYLQL� HW� DO��� ������� 7XWWDYLD�� QHOO¶RWWLFD� GL� XQD� PDJJLRUH� VRVWHQLELOLWj�
DPELHQWDOH�VL�q�VHPSUH�SL��DOOD�ULFHUFD�GL�SURGRWWL�ILWRVDQLWDUL�D�EDVVR�LPSDWWR��FKH�SRVVDQR�HVVHUH�
XWLOL]]DWL�VLD�QHOO¶DPELWR�GL�XQD�DJULFROWXUD�LQWHJUDWD�FKH�ELRORJLFD��TXHVW¶XOWLPD�WUD�O¶DOWUR�LQ�
IRUWH�HVSDQVLRQH�LQ�,WDOLD��$�ULSURYD�GL�FLz��LQ�DPELWR�(332�q�VWDWR�UHFHQWHPHQWH�SXEEOLFDWR�OR�
VWDQGDUG�SHU�OD�YDOXWD]LRQH�GHOO¶HIILFDFLD�GL�SURGRWWL�D�³EDVVR�LPSDWWR´�SHU�DJHYRODUQH�OD� ORUR�
DXWRUL]]D]LRQH�DOO¶XVR�H�O¶LPPLVVLRQH�LQ�FRPPHUFLR��2(33�(332���������3HUWDQWR�OR�VFRSR�GL�
TXHVWR� VWXGLR� q� VWDWR� TXHOOR� GL� YDOXWDUH� O¶HIILFDFLD� GL� DOFXQH� PROHFROH� FRQVLGHUDWH� D� ³EDVVR�
LPSDWWR´� QHOO¶RWWLFD� SULQFLSDOPHQWH� GL� SRWHUOH� LPSLHJDUH� LQ� XQD� VWUDWHJLD� GL� GLIHVD� DQWLRLGLFD�
VRVWLWXHQGR�DOFXQH�PROHFROH�FKLPLFKH�R�DOWHUQDQGROH�D�TXHVWH�XOWLPH����
�

0$7(5,$/,�(�0(72',�
/D� SUHVHQWH� VSHULPHQWD]LRQH� HVHJXLWD� QHO� ELHQQLR� ���������� DYHYD� OR� VFRSR� GL� YDOXWDUH�

O¶HIILFDFLD�GL�GLIIHUHQWL�SURGRWWL�HFRFRPSDWLELOL�QHL�FRQIURQWL�GHOO¶RLGLR�GHOOD�YLWH��6RQR�LQROWUH�
VWDWL� VDJJLDWL� SURGRWWL� L� FXL� SULQFLSL� DWWLYL� KDQQR� QRWRULH� SURSULHWj� DQWLRLGLFKH� TXDOL� ]ROIR��
ELFDUERQDWR�GL�SRWDVVLR��'L�0DUWLQR�HW�DO����������ROLR�HVVHQ]LDOL�GL�VHPL�GL�DJUXPL��3UHY�$P��
PD� DQFKH� SURGRWWL� D� GLYHUVR� PHFFDQLVPR� GL� D]LRQH� TXDOL� LQGXWWRUL� GL� UHVLVWHQ]D� FRPH��
6DFFDURP\FHV�FHUHYLVLDH��5RPHR���3XMRV�HW�DO���������H�FRQFLPL�ELRVWLPRODQWL��PLVFHOD�(�������
)�������LQROWUH�q�VWDWR�YDOXWDWR��QHOOD�VHFRQGD�DQQXDOLWj�GHOOD�VSHULPHQWD]LRQH�� ODWWH�LQ�SROYHUH�
FKH��GD�HVSHULHQ]H�FRQGRWWH� LQ�$XVWUDOLD� �6FRWW��������KD�GLPRVWUDWR�XQD�EXRQD�HIILFDFLD�QHL�
FRQIURQWL�GL�TXHVWR�SDWRJHQR��,�SURGRWWL�LQ�SURYD��ULSRUWDWL�LQ�WDEHOOD����VRQR�VWDWL�YDOXWDWL�VLD�³LQ�
HIILFDFLD´��HVHJXHQGR�L�WUDWWDPHQWL�GXUDQWH�WXWWD�OD�VWDJLRQH�FRQ�OR�VWHVVR�SURGRWWR�LQ�SURYD��VLD�
³LQ�VWUDWHJLD´��IDFHQGR�VHJXLUH�D�GXH�WUDWWDPHQWL�FRQ�3UHY�$P�LQ�IDVH�SUHFRFH��DSSOLFD]LRQL�GL�
]ROIR� ILQR� DOO¶DOOHJDJLRQH�� GD� TXHVWD� IDVH� VL� VRQR� HVHJXLWH� DSSOLFD]LRQL� XVDQGR� 3UHY�$P� LQ�
PLVFHOD�HVWHPSRUDQHD�H�GLPH]]DQGR�LO�GRVDJJLR�GL�]ROIR���,�WUDWWDPHQWL�VRQR�VWDWL�HVHJXLWL�DQFKH�
VHJXHQGR� OH� LQGLFD]LRQL� GHO� PRGHOOR� GL� SUHYLVLRQH� GHOOH� LQIH]LRQL� SULPDULH� GHO� 6HUYL]LR�
)LWRVDQLWDULR�5HJLRQDOH�GHOO¶(PLOLD�5RPDJQD��
/H�SURYH�VRQR�VWDWH�HVHJXLWH�LQ�XQ¶D]LHQGD�VLWD�D�7HEDQR��5$��VX�FY�3LQRW�*ULJLR�HG�LO�GLVHJQR�

VSHULPHQWDOH�DGRWWDWR�HUD�LO�FODVVLFR�D�EORFFKL�UDQGRPL]]DWL��5&%��FRQ���ULSHWL]LRQL�SHU�WHVL�H���
SLDQWH�SHU�SDUFHOOD��/H�DSSOLFD]LRQL�IRJOLDUL�VRQR�VWDWH�UHDOL]]DWH�FRQ�QHEXOL]]DWRUH�VSDOOHJJLDWR�
6WLKO�PRGHOOR�65�����XJHOOR���PP��GLVWULEXHQGR�XQ�YROXPH�G¶DFTXD�VLPXODWR�GL����·�����O�KD�
LQ�IXQ]LRQH�GHOOR�VWDGLR�IHQRORJLFR�GHOOD�FROWXUD���
,�ULOLHYL�GL�HIILFDFLD�KDQQR�LQWHUHVVDWR�L�JUDSSROL��YDOXWDQGR�VX�XQ�FDPSLRQH�GL����RUJDQL�SHU�

SDUFHOOD�O¶LQFLGHQ]D�H�OD�VHYHULWj�GHOOD�PDODWWLD��PHGLDQWH�VWLPD�YLVLYD�GHOOD�VXSHUILFLH�FROSLWD�
IDFHQGR� ULIHULPHQWR� DOOH� VHJXHQWL� FODVVL� GL� GDQQR�� ��  � DVVHQ]D� GL� VLQWRPL�� ��  � ���·��� GL�
VXSHUILFLH� VLQWRPDWLFD�� ��  � �·���� GL� VXSHUILFLH� VLQWRPDWLFD�� ��  � ��·���� GL� VXSHUILFLH�
VLQWRPDWLFD���� ���·����GL�VXSHUILFLH�VLQWRPDWLFD���� ���·�����GL�VXSHUILFLH�VLQWRPDWLFD��3HU�
TXDQWR�ULJXDUGD�O¶DQDOLVL�VWDWLVWLFD��L�GDWL�GHOOH�SURYH�VRQR�VWDWL�HODERUDWL�PHGLDQWH�$QDOLVL�GHOOD�
9DULDQ]D��$QRYD��H�VXFFHVVLYR�7HVW�61.��S��������SHU�OD�VHSDUD]LRQH�GHOOH�PHGLH��WUDVIRUPDQGR�
WXWWH� OH�SHUFHQWXDOL�FRQ�UDGLFH�TXDGUDWD�R�DUFRVHQR�GHOOD� UDGLFH�TXDGUDWD�SHUFHQWXDOH�� Ê�VWDWR�
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LQROWUH�FDOFRODWR�LO�JUDGR�G¶D]LRQH�SHUFHQWXDOH�FRPH�HIILFDFLD�$EERWW�ULVSHWWR�DO�WHVWLPRQH�QRQ�
WUDWWDWR��
/¶DQGDPHQWR�PHWHR�q�VWDWR�UHJLVWUDWR�GXUDQWH�LO�SHULRGR�GL�SURYD�HG�q�ULSRUWDWR�LQ�ILJXUD���H�

ILJXUD����ULVSHWWLYDPHQWH�SHU�OD�VWDJLRQH������H�������
�
7DEHOOD����3URGRWWL�H�UHODWLYL�GRVDJJL�H�VWUDWHJLH�QHL�GXH�DQQL�GL�VSHULPHQWD]LRQH�

)RUPXODWR�FRPPHUFLDOH�
�I�F���

3ULQFLSLR�DWWLYR�
�FRQFHQWUD]LRQH��

'RVDJJLR�
I�F��

$QQR�

����� �����

.DUPD����� %LFDUERQDWR�GL�.�������� �����J�KD� � �

7LRYLW�-HW�� =ROIR�������� ����J�K/� � �
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5RPHR����
1XILOP��DGHVLYDQWH���

6DFFKDURP\FHV�FHUHYLVDQH�
����������SLQROHQH�������J�O���
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��DSS��GL�3UHY$P�3OXV��
��DSS��G�7LRYLW�-HW��
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����%LRVWLPRODQWH�FRQ�HVWUDWWR�VROLGR�GL�HUED�PHGLFD��DOJKH�H�PHODVVR�GL�EDUEDELHWROD���
����(VWUDWWR�IOXLGR�GL�OLHYLWR�FRQWHQHQWH�DOJKH�EUXQH��S+�����



�

�

)LJXUD����$QGDPHQWR�PHWHRURORJLFR�UHJLVWUDWR�QHO������GDOOD�VWD]LRQH�GL�7HEDQR�GL�)DHQ]D�
�5$��GXUDQWH�LO�SHULRGR�GL�SURYD��GLVWDQ]D�GDO�VLWR�GL�SURYD������NP��

�
�
)LJXUD����$QGDPHQWR�PHWHRURORJLFR�UHJLVWUDWR�QHO������GDOOD�VWD]LRQH�GL�7HEDQR�GL�)DHQ]D�
�5$��GXUDQWH�LO�SHULRGR�GL�SURYD��GLVWDQ]D�GDO�VLWR�GL�SURYD������NP��
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5,68/7$7,�(�',6&866,21(�
,Q�HQWUDPEH�OH�DQQDWH�OD�SUHVVLRQH�GHOOD�PDODWWLD�UHJLVWUDWD�QHO�YLJQHWR�LQ�SURYD�HUD�PROWR�DOWD��

/H�FRQGL]LRQL�PHWHR�VRQR�VWDWH�DQDORJKH��FRQ�IRUWL�LQQDO]DPHQWL�WHUPLFL�LQ�SULPDYHUD�FKH�KDQQR�
FDXVDWR�XQ�DQWLFLSR�GL�YHJHWD]LRQH�GHOOD�FROWXUD�HG�XQ�FRQVHJXHQWH�DQWLFLSR�GL�VXVFHWWLELOLWj�DOOH�
LQIH]LRQL�SULPDULH��,Q�DJJLXQWD�D�FLz��OH�FRQGL]LRQL�GL�VFDUVD�SLRYRVLWj�UHJLVWUDWH�VLD�QHO������FKH�
QHO������KDQQR�GHWHUPLQDWR�O¶LQVWDXUDUVL�GL�XQ�FOLPD�IDYRUHYROH�DOOR�VYLOXSSR�HVSRQHQ]LDOH�GHOOD�
PDODWWLD���
,�SULPL�VLQWRPL�VXOOH�IRJOLH�VRQR�VWDWL�RVVHUYDWL�LO����PDJJLR�QHO������H�LO����PDJJLR�QHO�������

/D�FRPSDUVD�QRQ�XQLIRUPH�GHOOD�PDODWWLD�VXOOH�IRJOLH�QRQ�KD�SHUPHVVR�O¶HVHFX]LRQH�GL�DOFXQD�
YDOXWD]LRQH�VXOOH�VWHVVH��,�VLQWRPL�VXL�JUDSSROL�VRQR�VWDWL�HYLGHQ]LDWL�LO���JLXJQR�QHO�������PHQWUH�
LO����PDJJLR�QHO�������/¶HYROX]LRQH�GHOOD�PDODWWLD�q�VWDWD�UDSLGD�H�SURJUHVVLYD�LQ�HQWUDPEH�OH�
DQQXDOLWj��YHQHQGR�D�FRPSURPHWWHUH�O¶LQWHUD�SURGX]LRQH�QHO�������TXDVL�LO������GHL�JUDSSROL�
FROSLWL�FRQ�ROWUH�LO�����GL�VXSHUILFLH�VLQWRPDWLFD�QHOOH�SDUFHOOH�QRQ�WUDWWDWH���PHQWUH�XQ�DWWDFFR�
DQFRUD�VXSHULRUH�FRPH�LQWHQVLWj�VL�q�UHJLVWUDWR�QHO������������GL�JUDSSROL�FROSLWL�FRQ�LO�����GL�
VHYHULWj��DQFKH�D�FDXVD�GL�XQ�DQWLFLSR�GHOOH� LQIH]LRQL�SULPDULH� FRQ�XQ�FRQVHJXHQWH�PDJJLRUH�
SHULRGR� GL� WHPSR� SHU� OD� GLIIXVLRQH� GHOOH� LQIH]LRQL� VHFRQGDULH� VXOOD� FROWXUD� SULPD� FKH� OH� DOWH�
WHPSHUDWXUH�RFFRUVH�QHOOD�IDVH�GL�ILQH�JLXJQR�QH�OLPLWDVVHUR�OD�FUHVFLWD��7XWWL�L�GDWL�SUHVHQWDWL�VL�
ULIHULVFRQR�DL�VLQWRPL�VXL�JUDSSROL��
�

3URYD���±�7HEDQR�GL�)DHQ]D�������
,� ULVXOWDWL� GHO� ����� VRQR� ULSRUWDWL� LQ� WDEHOOD� ��� $� IURQWH� GL� XQ� WHVWLPRQH� QRQ� WUDWWDWR� JLj�

JUDYHPHQWH� FROSLWR�� QHO� SULPR� ULOLHYR� HVHJXLWR� O¶���� VL� RVVHUYD� LO� EXRQ� FRQWHQLPHQWR�
GHOO¶LQFLGHQ]D� GHOOD�PDODWWLD� GD� SDUWH� GL�.DUPD� ����7LRYLW� -HW� H� GHOOD� VWUDWHJLD� LQ� FXL� HUDQR�
LPSLHJDWL� 3UHY�$P� H� ]ROIR��8Q¶RWWLPD� DWWLYLWj� q� VWDWD� UHJLVWUDWD� GDL�PHGHVLPL� SURGRWWL� VXOOD�
VHYHULWj�GL�PDODWWLD��5RPHR��FRQ�DJJLXQWD�GHOO¶DGHVLYDQWH�QRQ�q�ULVXOWDWR�LQ�JUDGR�GL�FRQWUROODUH�
OD�PDODWWLD��5LVXOWDWL�DQDORJKL�VRQR�VWDWL�FRQIHUPDWL�DQFKH�QHO�VHFRQGR�ULOLHYR�HVHJXLWR�LO�������
LQ�FXL�.DUPD�����7LRYLW�-HW�H�OD�VWUDWHJLD�FRQ�3UHY�$P�H�]ROIR�KDQQR�PRVWUDWR�XQD�SURWH]LRQH�
TXDVL�WRWDOH�GHO�JUDSSROR�LQ�WHUPLQL�GL�ULGX]LRQH�GHOOD�VHYHULWj�GHOOD�PDODWWLD��
�

3URYD���±�7HEDQR�GL�)DHQ]D�������
,�ULVXOWDWL�GHO������VRQR�ULSRUWDWL�LQ�WDEHOOD����,O�SULPR�ULOLHYR�HIIHWWXDWR�LO������KD�PRVWUDWR�QHO�

WHVWLPRQH�QRQ�WUDWWDWR�OD�SUHVHQ]D�GL�XQ�LPSRUWDQWH�DWWDFFR�GL�RLGLR��FKH�KD�FROSLWR�OD�WRWDOLWj�GHL�
JUDSSROL�FRQ�HOHYDWD�VHYHULWj�GHOOD�PDODWWLD��,Q�WDOL�FRQGL]LRQL�VL�KD�OD�FRQIHUPD�GHOO¶HFFHOOHQWH�
HIILFDFLD�GLPRVWUDWD� GD�.DUPD�����7LRYLW� -HW� H� GHOOD� VWUDWHJLD� FRQ�3UHY�$P�H� ]ROIR�� ULVXOWDWL�
DQDORJKL�VRQR�VWDWL�RWWHQXWL�GDOO¶LPSLHJR�GHO�ODWWH�LQ�SROYHUH��%XRQL�ULVXOWDWL�LQ�TXHVWD�SULPD�IDVH�
GL�SURJUHVVLRQH�HSLGHPLFD�VRQR�VWDWL�ULOHYDWL�DQFKH�GDOO¶LPSLHJR�GHOOD�PLVFHOD�(�������)������
1HO�VHFRQGR�ULOLHYR�HVHJXLWR�LO�������DO�WHUPLQH�GHOOD�IDVH�GL�SURJUHVVLRQH�HSLGHPLFD�GHO�IXQJR��

QHO�WHVWLPRQH�VL�q�UHJLVWUDWR�XQ�DWWDFFR�PROWR�LPSRUWDQWH��DJJUDYDWR�LQ�VHYHULWj�ULVSHWWR�DO�ULOLHYR�
SUHFHGHQWH��/H�SUHVWD]LRQL�GHL�SURGRWWL��VHSSXU�RWWLPH�FRPH�HIILFDFLD�VXOOD�VHYHULWj�GL�PDODWWLD��
KDQQR�HYLGHQ]LDWR�GLIILFROWj�QHO�FRQWHQHUH�LO�IXQJR�D�OLYHOOR�GL�LQFLGHQ]D��,�PLJOLRUL�ULVXOWDWL�VRQR�
VWDWL�RWWHQXWL�GDO�ODWWH�LQ�SROYHUH��O¶XQLFR�SURGRWWR�FKH�KD�PRVWUDWR�XQD�EXRQD�HIILFDFLD�DQFKH�
UHODWLYDPHQWH� DOO¶LQFLGHQ]D� GHOOD� PDODWWLD�� VXOOR� VWHVVR� OLYHOOR� VL� VRQR� SRVL]LRQDWH� DQFKH� OH�
SHUIRUPDQFH� GL� 7LRYLW� -HW�� .DUPD� ��� H� GHOOD� VWUDWHJLD� FRQ� 3UHY�$P� H� ]ROIR�� ,O� FRQFLPH�
ELRVWLPRODQWH�(�������)�����KD�PDQWHQXWR�XQD�EXRQD�HIILFDFLD�UHODWLYDPHQWH�DOOD�VHYHULWj��PHQWUH�
KD� PRVWUDWR� XQ� FHGLPHQWR� SL�� PDUFDWR� ULVSHWWR� DJOL� DOWUL� SURGRWWL� VDJJLDWL� QHL� FRQIURQWL�
GHOO¶LQFLGHQ]D�GHOOD�PDODWWLD��
�
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'DWH�GHJOL�LQWHUYHQWL�����������������������������������������������������������
����$�OHWWHUH�GLIIHUHQWL�FRUULVSRQGH�XQD�GLIIHUHQ]D�VWDWLVWLFDPHQWH�VLJQLILFDWLYD��S����������7HVW�61.��
����*UDGR�G¶D]LRQH�SHUFHQWXDOH�FDOFRODWR�VHFRQGR�$EERWW��
�
7DEHOOD����5LVXOWDWL�GHOOD�VSHULPHQWD]LRQH������

7HVL�
5LOLHYR�GHO��

�����
5LOLHYR�GHO��

�����
,QFLGHQ]D����� 6HYHULWj����� ,QFLGHQ]D����� 6HYHULWj�����
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/DWWH�LQ�SROYHUH� ����F�
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�����EF�
�������

'DWH�GHJOL�LQWHUYHQWL����������������������������������������������������������
����$�OHWWHUH�GLIIHUHQWL�FRUULVSRQGH�XQD�GLIIHUHQ]D�VWDWLVWLFDPHQWH�VLJQLILFDWLYD��S����������7HVW�61.��
����*UDGR�G¶D]LRQH�SHUFHQWXDOH�FDOFRODWR�VHFRQGR�$EERWW��
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&21&/86,21,�
'DO�SUHVHQWH�VWXGLR�HPHUJRQR�DOFXQH�LQWHUHVVDQWL�LQGLFD]LRQL�VXO�FRQWUROOR�GHOO¶RLGLR�GHOOD�YLWH�

PHGLDQWH�O¶XWLOL]]R�GL�SURGRWWL�HFRFRPSDWLELOL��,QQDQ]LWXWWR�YLHQH�FRQIHUPDWD�OD�EXRQD�DWWLYLWj�
GL� DOFXQL� GHL� SURGRWWL� GL� FRSHUWXUD� JLj� XWLOL]]DWL� QHOOH� D]LHQGH� FRPH� .DUPD� ��� H� 3UHY�$P�
�VDJJLDWR�LQ�VWUDWHJLD�FRQ�]ROIR���$QFKH�OR�]ROIR�FRQIHUPD�GL�SRVVHGHUH�XQD�EXRQD�HIILFDFLD�VX�
JUDSSROR� PHQWUH� HFFHOOHQWH� q� VWDWD� O¶DWWLYLWj� GHO� ODWWH� LQ� SROYHUH�� VX� FXL� QHFHVVDULDPHQWH� VL�
GRYUDQQR�DSSURIRQGLUH�GLYHUVL�DVSHWWL�OHJDWL�DO�VXR�GRVDJJLR�PLQLPR�HIILFDFH��PD�DQFKH�TXHOOL�
OHJDWL�DO�PHFFDQLVPR�G¶D]LRQH�QHL�FRQIURQWL�GL�(��QHFDWRU��,QWHUHVVDQWH� LQILQH�VL�q�GLPRVWUDWD�
O¶HIILFDFLD� GHOOD� PLVFHOD� (� ���� �� )� ���� �HVWUDWWR� VROLGR� GL� HUED� PHGLFD�� DOJKH� H� PHODVVR� GL�
EDUEDELHWROD���HVWUDWWR�IOXLGR�GL�OLHYLWR�FRQWHQHQWH�DOJKH�EUXQH��FKH�q�VWDWD�LPSLHJDWD�LQ�HIILFDFLD�
VHQ]D�DOFXQ�VXSSRUWR�GL�DOWUR�DQWLRLGLFR�VSHFLILFR���
�
5LQJUD]LDPHQWL�
4XHVWL�VWXGL�VRQR�VWDWL�ILQDQ]LDWL�GDOOD�5HJLRQH�(PLOLD�5RPDJQD�QHOO¶DPELWR�GHO�365�����������
2S������������*2�3(,�$JUL���)$��%��3U��³9LWLFROWXUD�VRVWHQLELOH´��$SSOLFD]LRQH�GL�WHFQLFKH�H�
PHWRGRORJLH� VRVWHQLELOL� SHU� OD� GLIHVD�� O¶LUULJD]LRQH� H� OD� QXWUL]LRQH� LQ� YLWLFROWXUD�� FRQ� LO�
FRRUGLQDPHQWR�GHO�&539��

�
/$925,�&,7$7,��

&RUWHVL�3���������9LWLFROWRUL�GHO�1RUG�VHPSUH�SL��DWWHQWL�DOO¶RLGLR��6XSSOHPHQWR�D�/¶,QIRUPDWRUH�
$JUDULR��Q�����������

'¶$VFHQ]R�'���5XEEROL�9���3UHQFLSH�1���&ULYHOOL�/���������$WWL�*LRUQDWH�)LWRSDWRORJLFKH�����
���������

2(33�(332��������3ULQFLSOHV�RI�HIILFDF\�HYDOXDWLRQ�IRU�ORZ�ULVN�SODQW�SURWHFWLRQ�SURGXFWV��33�
����������2(33��(332��%XOOHWLQ�2(33�(332�%XOOHWLQ�����±��

'L� 0DUWLQR� 0�� $��� $PDGHL� 0��� 0HGLFR� (��� $UEL]]DQL� $��� ������ %LFDUERQDWR� GL� SRWDVVLR�
�.$50$�� (� $50,&$5%���� QXRYR� IXQJLFLGD� SHU� LO� FRQWUROOR� GL� RLGLR� H� ERWULWH�� $WWL�
*LRUQDWH�)LWRSDWRORJLFKH������������

3XMRV�3���0DUWLQ�$���)DUDEXOOLQL�)���3L]]L�0���������5RPHR��ELRIXQJLFLGD�D�EDVH�GL�FHUHYLVDQH�
SHU� LO� FRQWUROOR�GHOOH� SULQFLSDOL�PDODWWLH� GHOOD� YLWH� H� GL� DOWUH� FROWXUH�� DVSHWWL� JHQHUDOL��$WWL�
*LRUQDWH�)LWRSDWRORJLFKH������������

5RVVL� 9��� &DIIL� 7�� ������ /¶RLGLR� GHOOD� YLWH�� SURVSHWWLYH� SHU� O¶XVR� VRVWHQLELOH� GHL� SURGRWWL�
ILWRVDQLWDUL��(G��*UDILNDPHQWH��($1�����������������

6FDQQDYLQL�0���&DYD]]D�)���3RVHQDWR�*���7RVL�/���������1XRYL�SURGRWWL�SHU�O¶RLGLR�GHOOD�YLWH��
/¶,QIRUPDWRUH�$JUDULR�������������

6FRWW�(���������6XVWDLQDEOH�FRQWURO�RI�SRZGHU\�DQG�GRZQ\�PLOGHZ�GLVHDVHV�RI�JUDSHYLQH� DQG�
LPSDFWV� RI� FRQWURO� RQ� ZLQH� TXDOLW\� DQG� YLQH\DUG� KHDOWK�� )LQDO� 5HSRUW� SURMHFW� QXPEHU��
8$�������8QLYHUVLW\�RI�$GHODLGH��$XVWUDOLD���������

�
�




