
�

�

� � ��
� � � � � � � � � � � �

� � � � � � � � � � � � � � �
� � � � � � � � � � � � �

� � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � �

� � � � � � � � � � � � � ���
� � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � � � �

� � � � � � � � � � � � � �
� � � � � � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � �

� � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � �

� � � � � � � � � � � � �
� � � � �

�
� ��

� � � � � � � � � � � � �
� � � � � � �

� � � � � � � � � � � � � � �
� � � � � � � � � � � � � � �

� � � � � � � � � � �
�

�
�

111

$77,�*LRUQDWH�)LWRSDWRORJRLFKH�������������������

$77,9,7¬�',�)/8;$3<52;$'��;(0,80��(�0(75$)(121(�,1�675$7(*,(�
',�&21752//2�'(//¶2,',2�'(//$�9,7(�,1�,7$/,$�

�
0��9$/(17(���$��$//(*5,���*��'21$7,���&��'21*,29$11,���/��)$*,2/,���)��

)$5(75$���8��*$,$���6��/$9(==$52���*��326(1$72���*��35$'2/(6,���'��521&2���
*��/��7$%$1(//,���$��72&&+,1,���

��%DVI�,WDOLD�6SD��9LD�0DUFRQDWR����������&HVDQR�0DGHUQR��0%��
�&�$��GL�5DYHQQD���7HUUHPHUVH���&56)$�³%DVLOH�&DUDPLD´���8QLYHUVLWj�GHJOL�6WXGL�GL�%DUL��

�6$*($���9LW�(Q����$JUHD���6*6�
PLUNR�YDOHQWH#EDVI�FRP��

�
5,$668172�

,Q�SUHYLVLRQH�GHOO¶LQWURGX]LRQH�VXO�PHUFDWR�LWDOLDQR�GL�XQ�QXRYR�IXQJLFLGD�D�EDVH�GL�;HPLXP��
�IOX[DS\UR[DG�� QRPH� FRPPHUFLDOH� GHO� IRUPXODWR� ���� J�/� 6&�� 6HUFDGLV��� SHU� OD� SURWH]LRQH�
GHOOD� YLWH� GDOO¶RLGLR�� TXHVWR� q� VWDWR� RJJHWWR� GL� XQ¶HVWHVD� VSHULPHQWD]LRQH� GL� FDPSR�� FRQ�
O¶RELHWWLYR� GL� YHULILFDUQH� O¶HIILFDFLD� QHOO¶LPSLHJR� LQ� VWUDWHJLD�� ,O� SUHVHQWH� ODYRUR� VLQWHWL]]D� L�
ULVXOWDWL�GL�XQGLFL�SURYH�VYROWHVL�LQ�GLYHUVH�UHJLRQL�LWDOLDQH��VX�YLWH�DG�XYD�GD�YLQR�H�DG�XYD�GD�
WDYROD��/D�WHVL�VSHULPHQWDOH�SUHYHGHYD�O¶LQVHULPHQWR�GL�IOX[DS\UR[DG�LQ�VWUHWWD�DOWHUQDQ]D�FRQ�
PHWUDIHQRQH��9LYDQGR����HG�q�VWDWD�PHVVD�D�FRQIURQWR�FRQ�XQ�WHVWLPRQH�QRQ�WUDWWDWR�H�FRQ�XQD�
WHVL� GL� VWUDWHJLD� ³VWDQGDUG´� LQ� FXL� VRQR� VWDWL� LPSLHJDWL� GLYHUVL� DQWLRLGLFL� UHJLVWUDWL� H�
FRPXQHPHQWH� XWLOL]]DWL�� /D� VWUDWHJLD� VSHULPHQWDOH� KD� GLPRVWUDWR� XQ¶HOHYDWD� HIILFDFLD� H�
FRVWDQ]D�GL� ULVXOWDWL�� DQFKH� LQ� FRQGL]LRQL� GL� HOHYDWL� OLYHOOL� GL� LQIH]LRQH�� ,Q�GLYHUVH� VLWXD]LRQL��
TXHVWD� VWUDWHJLD� KD� IRUQLWR� XQ� OLYHOOR� GL� HIILFDFLD� VWDWLVWLFDPHQWH� VXSHULRUH� DOOD� WHVL� GL�
FRQIURQWR�� FRQIHUPDQGR� FKH� IOX[DS\UR[DG� SXz� HVVHUH� XWLOL]]DWR� FRQ� VXFFHVVR� QHO� FRQWUROOR�
GHOO¶RLGLR�GHOOD�YLWH��
3DUROH�FKLDYH��(U\VLSKH�QHFDWRU��6HUFDGLV��9LYDQGR��6'+,��XYD�GD�YLQR��XYD�GD�WDYROD�
�

6800$5<�
',6($6(�0$1$*(0(17�675$7(*,(6�$*$,167�*5$3(�32:'(5<�0,/'(:�

:,7+�)/8;$3<52;$'��;(0,80���$1'�0(75$)(121(�,1�,7$/<�
&RQVLGHULQJ�WKH�QHZ�DXWKRUL]DWLRQ�RI�;HPLXP���IOX[DS\UR[DG��EUDQG�RI�WKH�IRUPXODWLRQ�����
J�/�6&��6HUFDGLV���LQ�,WDO\�IRU�WKH�FRQWURO�RI�SRZGHU\�PLOGHZ�RQ�JUDSHYLQH��WKH�SURGXFW�ZDV�
ZLGHO\� WHVWHG� LQ� ILHOG� WULDOV��ZLWK� WKH� REMHFWLYH� WR� YHULI\� LWV� HIILFDF\� LQ� GLVHDVH�PDQDJHPHQW�
VWUDWHJLHV��7KLV� LV� D� VXPPDU\�RI���� WULDOV� FDUULHG�RXW� LQ� VHYHUDO� ,WDOLDQ� UHJLRQV� RQ�ZLQH� DQG�
WDEOH�JUDSH��7KH�SURWRFRO�ZDV�EDVHG�RQ�D�FRPSDULVRQ�DPRQJ�WKH�XQWUHDWHG�FKHFN��WKH�VWUDWHJ\�
EDVHG�RQ�IOX[DS\UR[DG�DQG�PHWUDIHQRQH�LQ�VWULFW�DOWHUQDWLRQ��DQG�D�VWDQGDUG�VWUDWHJ\�EDVHG�RQ�
VHYHUDO� IXQJLFLGHV�� ZLGHO\� XVHG� IRU� SRZGHU\� PLOGHZ� FRQWURO�� 7KH� H[SHULPHQWDO� VWUDWHJ\�
GHPRQVWUDWHG�D�KLJK�HIILFDF\�OHYHO�LQ�DOO�WKH�WHVWHG�FRQGLWLRQV��HYHQ�LQ�FDVH�RI�H[WUHPHO\�KLJK�
GLVHDVH� SUHVVXUH�� ,Q� PDQ\� FDVHV�� WKH� HIILFDF\� RI� WKH� H[SHULPHQWDO� VWUDWHJ\� ZDV� VWDWLVWLFDOO\�
KLJKHU�WKDQ�WKH�VWDQGDUG�RQH��FRQILUPLQJ�WKDW�IOX[DS\UR[DG�FDQ�EH�VXFFHVVIXOO\�XVHG�LQ�GLVHDVH�
PDQDJHPHQW�VWUDWHJLHV�IRU�SRZGHU\�PLOGHZ�FRQWURO��
.H\ZRUGV��(U\VLSKH�QHFDWRU��6HUFDGLV��9LYDQGR��6'+,��ZLQH�JUDSH��WDEOH�JUDSH�
�

,1752'8=,21(�
/¶RLGLR��(U\VLSKH�QHFDWRU��q� ULFRQRVFLXWR�FRPH�XQD�GHOOH�PDODWWLH�GHOOD�YLWH�SL��GLIIXVH� LQ�

,WDOLD��HG�q�LQ�JUDGR�GL�LQIOXHQ]DUH�QHJDWLYDPHQWH�OD�TXDQWLWj�H�OD�TXDOLWj�GHOOH�SURGX]LRQL�VLD�GL�
XYD�GD�YLQR�FKH�GL�XYD�GD�WDYROD���
$� OLYHOOR�GL� GLIIXVLRQH� VXO� WHUULWRULR�QD]LRQDOH�� O¶RLGLR� q� VWDWR� WUDGL]LRQDOPHQWH� FRQVLGHUDWR�

SL�� SUHVHQWH� H� LPSRUWDQWH� QHJOL� DUHDOL� FHQWUR�PHULGLRQDOL�� 7XWWDYLD�� TXHVWD� DIIHUPD]LRQH� QRQ�



�
�
VHPEUD� FRQIHUPDWD� FRQVLGHUDQGR� JOL� DQGDPHQWL� HSLGHPLFL� GHJOL� XOWLPL� DQQL�� ILQ� GDJOL� DQQL�
������LQIDWWL��VL�VRQR�YHULILFDWH�DQQDWH�LQ�FXL�O¶RLGLR�KD�GHWHUPLQDWR�GDQQL�ULOHYDQWL�DQFKH�QHO�
QRUG�,WDOLD��LQ�SDUWLFRODUH�QHOOH�]RQH�FROOLQDUL��&RUWHVL���������8Q�HVHPSLR�ULOHYDQWH�SXz�HVVHUH�
FRQVLGHUDWR� TXHOOR� GHOOD� YLWLFROWXUD� GL� FROOLQD� LQ� FHUWL� DUHDOL� GHO� 3LHPRQWH� �&UDYHUR� HW� DO���
�������LQ�FXL�O¶RLGLR�KD�DVVXQWR�LO�UXROR�GL�SULQFLSDOH�SUREOHPDWLFD�GL�RULJLQH�IXQJLQD��
/H� LQIH]LRQL� VXOOH� EDFFKH� VRQR� UHVSRQVDELOL� GL� GDQQR� GLUHWWR� H� VRQR� DQFKH� XQ� IDWWRUH�

SUHGLVSRQHQWH� GL� YDULH� IRUPH�GL�PDUFLXPH�GHO� JUDSSROR� �6DQWRPDXUR� HW� DO����������1HO�FDVR�
GHOO¶XYD� GD� YLQR�� TXHVWH� XOWLPH� SRVVRQR� DYHUH� XQ� LPSDWWR� QHJDWLYR� VXOOD� TXDOLWj� GHOOD�
YLQLILFD]LRQH��DQFKH�LQ�FDVR�GL�SUHVVLRQH�QRQ�SDUWLFRODUPHQWH�HOHYDWD�GL�RLGLR��&DORQQHF�HW�DO��
������6WXPPHU�HW�DO����������H�SUHGLVSRUUH�DOOD�FRQWDPLQD]LRQH�GD�2FUDWRVVLQD�$�D�FDXVD�GL�
LQIH]LRQL� VHFRQGDULH� GD� $VSHUJLOOXV� FDUERQDULXV� �3ROODVWUR� HW� DO�� ������� 1HO� FDVR� VSHFLILFR�
GHOO¶XYD�GD� WDYROD�� OD� QHFHVVLWj�GL�RWWHQHUH�XQ�SURGRWWR�SHUIHWWDPHQWH� VDQR� LPSOLFD�XQ�GDQQR�
HFRQRPLFR�HOHYDWR�DQFKH�LQ�FDVR�GL�OLPLWDWH�LQIH]LRQL�VXL�JUDSSROL���
,O�SDWRJHQR�SXz�VYHUQDUH�VLD�FRPH�PLFHOLR�ODWHQWH�QHOOH�JHPPH�VLD�LQ�IRUPD�GL�FOHLVWRWHFL��/D�

IRUPD�SUHYDOHQWH�SXz�YDULDUH�GD�]RQD�D�]RQD��H� OH�GXH�IRUPH�SRVVRQR�FRHVLVWHUH�QHOOR�VWHVVR�
YLJQHWR�� 6WXGL� UHFHQWL� KDQQR� FRQIHUPDWR� OD� SUHYDOHQ]D� GHOOR� VYHUQDPHQWR� FRPH� FOHLVWRWHFL�
�&RUWHVL�� ������� DVSHWWR� TXHVWR� FKH� YD� FRQVLGHUDWR� QHOO¶LPSRVWD]LRQH� GHL� SURJUDPPL� GL�
SURWH]LRQH��/D� SURJUHVVLRQH� GHOOD�PDODWWLD� q� WLSLFD� GHOOH�PDODWWLH� FRQ� SL�� FLFOL� DQQXDOL�� HVVD�
GLSHQGH�VLD�GDOOD�SUHFRFLWj�H�LQWHQVLWj�GHOOH�LQIH]LRQL�SULPDULH��FRQLGLFKH�R�DVFRVSRULFKH���VLD�
GDOOD�JUDYLWj�H�IUHTXHQ]D�GHOOH�LQIH]LRQL�VHFRQGDULH���
/H� FRQVLGHUD]LRQL� VXO� SRWHQ]LDOH� GDQQR� HFRQRPLFR� HYLGHQ]LDQR� O¶LPSRUWDQ]D� GL� LPSRVWDUH�

SURJUDPPL�GL�GLIHVD�UD]LRQDOL�H�SUHYHQWLYL�FRQ�IXQJLFLGL�HIILFDFL��,Q�FRQGL]LRQL�GL�DOWR�ULVFKLR�
GL� VYLOXSSR� GHOOH� LQIH]LRQL� SULPDULH�� WLSLFKH� DG� HVHPSLR� GL� DOFXQH� ]RQH� FROOLQDUL� GHO� 1RUG�
,WDOLD��VWD�DXPHQWDQGR�OD�SUDWLFD�GL�LQL]LDUH�OD�GLIHVD�SUHYHQWLYDPHQWH��ILQ�GDO�JHUPRJOLDPHQWR��
SHU�LPSHGLUH�OR�VYLOXSSR�GHOOH�LQIH]LRQL�SULPDULH��SHU�SRL�SURVHJXLUH�SHU�WXWWR�LO�FLFOR�FROWXUDOH��
FRQVLGHUDQGR� FKH� OD� VHQVLELOLWj� DOOD� PDODWWLD� WHQGH� D� GLPLQXLUH� QHO� SHULRGR� VXFFHVVLYR�
DOO¶LQYDLDWXUD�� /¶LQWHUYDOOR� WUD� L� WUDWWDPHQWL� H� LO� SRVL]LRQDPHQWR� GHL� IXQJLFLGL� GHYRQR�
FRQVLGHUDUH� VLD� OH� FRQGL]LRQL� SL�� R� PHQR� SUHGLVSRQHQWL� DOOR� VYLOXSSR� GL� RLGLR�� VLD� OH�
FDUDWWHULVWLFKH�GHL�SURGRWWL�XWLOL]]DWL��5LVXOWD�LPSRUWDQWH�SRWHU�FRQWDUH�VX�GLYHUVL�PHFFDQLVPL�GL�
D]LRQH��OD�GHILQL]LRQH�GL�VWUDWHJLH�FKH�JDUDQWLVFDQR�XQ�RWWLPDOH�ULVXOWDWR�ILQDOH��H�FKH�VLDQR�DO�
FRQWHPSR�FRHUHQWL�FRQ�L�FULWHUL�GL�SUHYHQ]LRQH�H�JHVWLRQH�GL�IHQRPHQL�GL�UHVLVWHQ]D�D�IXQJLFLGL��
q�IRQGDPHQWDOH�SHU�PDQWHQHUH�O¶HIILFDFLD�GHOOH�VROX]LRQL�GLVSRQLELOL�QHO�OXQJR�SHULRGR��
,O�SUHVHQWH�ODYRUR�q�IRFDOL]]DWR�VXOOD�YDOXWD]LRQH�GHOO¶HIILFDFLD�GL�VWUDWHJLH�GL�FRQWHQLPHQWR�

GHOO¶RLGLR�FKH�SUHYHGRQR� O¶LQWURGX]LRQH�GHO�QXRYR�SULQFLSLR�DWWLYR� IOX[DS\UR[DG� �;HPLXP���
LQ�VWUHWWD�DOWHUQDQ]D�FRQ�PHWUDIHQRQH���
;HPLXP��LQ�IRUPXOD]LRQH�����J�/�6&��QRPH�FRPPHUFLDOH��6HUFDGLV����q�VWDWR�UHFHQWHPHQWH�

UHJLVWUDWR�VX�YLWH��SHVFR��QHWWDULQH��DOELFRFFR��RLGLR���SRPDFHH��WLFFKLRODWXUD��RLGLR��PDFXODWXUD�
EUXQD�� H� SDWDWD� �UL]RWWRQLRVL��� $SSDUWLHQH� DOOD� FODVVH� FKLPLFD� GHOOH� FDUERVVDPLGL�� H� DJLVFH�
PHGLDQWH�O¶LQLEL]LRQH�GHOO¶HQ]LPD�6XFFLQDWR�GHLGURJHQDVL��6'+,� �6XFFLQDWH�'HK\GURJHQDVH�
,QKLELWRU���HQ]LPD�ORFDOL]]DWR�QHO�FRPSOHVVR�,,�GHOOD�FDWHQD�UHVSLUDWRULD�PLWRFRQGULDOH��
0HWUDIHQRQH�� LQ� IRUPXOD]LRQH�����J�/�6&� �QRPH�FRPPHUFLDOH��9LYDQGR��� q� XQ� IXQJLFLGD�

DPSLDPHQWH� LPSLHJDWR� SHU� OD� SURWH]LRQH� DQWLRLGLFD� GL� YLWH� H� FROWXUH� RUWLFROH� H� IORULFROH��
/¶HVDWWR� VLWR� GL� D]LRQH� ELRFKLPLFR� GL� PHWUDIHQRQH� QRQ� q� FRQRVFLXWR�� PD� VL� q� YHULILFDWD�
O¶DVVHQ]D�GL�UHVLVWHQ]D�LQFURFLDWD�FRQ�QXPHURVL�SURGRWWL�DXWRUL]]DWL�H�LPSLHJDWL�FRQWUR�O¶RLGLR��
3HU�O¶HIILFDFLD�GHL�GXH�IXQJLFLGL�FLWDWL�DSSOLFDWL�FRQ�WUDWWDPHQWL�ULSHWXWL��VL�ULPDQGD�DG�DUWLFROL�

VSHFLILFL��7DEDQHOOL�HW�DO���������&DSULRWWL�HW�DO����������
,� GXH� SULQFLSL� DWWLYL�� FRQ� HOHYDWD� HIILFDFLD� H� GLYHUVR�PHFFDQLVPR�GL� D]LRQH�� VL� SUHVWDQR� DG�

HVVHUH�LQVHULWL�LQ�VWUDWHJLH�GL�SURWH]LRQH�FKH�QH�SUHYHGDQR�OD�VWUHWWD�DOWHUQDQ]D��OD�FXL�HIILFDFLD�
LQ�FDPSR�LQ�GLYHUVH�ORFDOLWj�H�VLWXD]LRQL�q�RJJHWWR�GHO�SUHVHQWH�ODYRUR��
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,O�SUHVHQWH�ODYRUR�VLQWHWL]]D�L�ULVXOWDWL�GHOOH�SL��UDSSUHVHQWDWLYH�SURYH�GL�HIILFDFLD� LQ�FDPSR�

QHJOL�XOWLPL�TXDWWUR�DQQL� ������������ LQ�GLYHUVH� UHJLRQL�G¶,WDOLD��YHQJRQR�SUHVHQWDWH���SURYH�
VX�YLWH�SHU�XYD�GD�YLQR�H�GL���SURYH�VX�YLWH�DG�XYD�GD�WDYROD���
/H�SURYH�VRQR�VWDWH�HIIHWWXDWH�LQ�YLJQHWL�UDSSUHVHQWDWLYL�GDL�&HQWUL�GL�6DJJLR�$JUHD��&56)$�

�&HQWUR� GL� 5LFHUFD� 6SHULPHQWD]LRQH� H� )RUPD]LRQH� LQ� $JULFROWXUD�� ³%DVLOH� &DUDPLD�� LQ�
FROODERUD]LRQH�FRQ�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�%DUL��&RQVRU]LR�$JUDULR�GL�5DYHQQD��6$*($��
6*6��7HUUHPHUVH�H�9LW�(Q��
/¶LPSRVWD]LRQH�KD�VHJXLWR�OH�VSHFLILFKH�OLQHH�JXLGD�(332��VHFRQGR�XQ�GLVHJQR�VSHULPHQWDOH�

D� EORFFKL� UDQGRPL]]DWL� �FRQ� WHVWLPRQH� QRQ� WUDWWDWR� LQFOXVR� QHOOD� UDQGRPL]]D]LRQH�� FRQ� ��
ULSHWL]LRQL�� ,� WUDWWDPHQWL� VRQR� VWDWL� HIIHWWXDWL� LQ� FDPSR� FRQ� DWWUH]]DWXUH� VSHULPHQWDOL��
XWLOL]]DQGR� YROXPL� G¶DFTXD� LGRQHL� D� XQ¶DGHJXDWD� EDJQDWXUD� GHOOD� YHJHWD]LRQH�� ,� ULOLHYL� VRQR�
VWDWL� UHDOL]]DWL� YDOXWDQGR� LO� JUDGR�GL� GLIIXVLRQH� H� G¶LQWHQVLWj� GL� DWWDFFR�GL� RLGLR� VXL� JUDSSROL��
DQDOL]]DQGR�GD����D�����JUDSSROL�SHU�SDUFHOOD�� ,�GDWL� UDFFROWL� VRQR� VWDWL� VRWWRSRVWL� DOO¶DQDOLVL�
GHOOD�YDULDQ]D��H�OH�PHGLH�VHSDUDWH�FRQ�YDUL�WHVW�VWDWLVWLFL��VHFRQGR�TXDQWR�LQGLFDWR�QHOOH�WDEHOOH�
GL�SUHVHQWD]LRQH�GHL�ULVXOWDWL��,�ULOLHYL�VX�IRJOLD��SHU�EUHYLWj��QRQ�YHQJRQR�SUHVHQWDWL��LQ�TXDQWR�
FRQVLGHUDWL�PHQR�UDSSUHVHQWDWLYL�GHOO¶HIILFDFLD�GHOOH�VWUDWHJLH�WHVWDWH���
,O�SURWRFROOR�GL�FLDVFXQD�SURYD�KD�DYXWR�LPSRVWD]LRQH�VLPLOH���
�� WHVL����WHVWLPRQH�QRQ�WUDWWDWR��
�� WHVL����VWUDWHJLD�FRQ�O¶LPSLHJR�GL�IOX[DS\UR[DG�H�PHWUDIHQRQH�LQ�VWUHWWD�DOWHUQDQ]D��FRQ�

O¶LQVHULPHQWR�LQ�DOFXQL�FDVL�GL�ERVFDOLG�WUD�LQJURVVDPHQWR�DFLQL�SUH�FKLXVXUD�JUDSSROR��
�� WHVL����VWUDWHJLD�VWDQGDUG�UDSSUHVHQWDWLYD�GHOOH�SUDWLFKH� ORFDOL��FRQ� O¶LPSLHJR�GL�GLYHUVL�

IXQJLFLGL�FRQ�GLYHUVR�PHFFDQLVPR�GL�D]LRQH��DSSOLFDQGR�O¶DOWHUQDQ]D�D�EORFFKL��
3HU�HQWUDPEH�OH�WHVL�WUDWWDWH��OD�VWUDWHJLD�GL�LPSLHJR�KD�ULJXDUGDWR�WXWWD�OD�VWDJLRQH��FRQ�LQL]LR�

GHL�WUDWWDPHQWL�VHFRQGR�OH�UDFFRPDQGD]LRQL�H�OH�EXRQH�SUDWLFKH�GHOOD�]RQD��FRQ�LQWHUYDOOR�WUD�L�
WUDWWDPHQWL�GL�������JLRUQL��
$OFXQH� SURYH� SUHVHQWDYDQR� WHVL� DGGL]LRQDOL� FRQ� DOWUH� YDULDELOL�� FKH� QRQ� YHQJRQR� TXL�

SUHVHQWDWH�SHU�EUHYLWj�H�SHU�GDUH�SULRULWj�DOOH�WHVL�FKH��DYHQGR�LPSRVWD]LRQH�VLPLOH��SHUPHWWRQR�
XQ�FRQIURQWR�WUD�L�ULVXOWDWL�GHOOH�GLYHUVH�SURYH���
�

7DEHOOD����&RPSRVL]LRQH�H�GRVH�GHL�IXQJLFLGL�LQVHULWL�QHOOD�VSHULPHQWD]LRQH�

3ULQFLSLR�DWWLYR� &RQFHQ�
WUD]LRQH�

)RUPX��
OD]LRQH�

1RPH�
FRPPHUFLDOH�

'RVL�VDJJLDWH�
J�S�D��KD�

�%RVFDOLG� ���� :*� &DQWXV� ����
�&\IOXIHQDPLG� �����J�/� (:� &LGHO\� ���
�&\IOXIHQDPLG���GLIHQRFRQD]ROR� ��������J��/� '&� '\QDOL� ��������
�)OXRS\UDP���WHEXFRQD]ROR� ����������J��/� 6&� /XQD�([SHULHQFH� ��������
�)OX[DS\UR[DG��;HPLXP�� ����J��/� 6&� 6HUFDGLV� ���
�0HSW\OGLQRFDS� ����J��/� (&� .DUDWKDQH�6WDU� ����������
�0HWUDIHQRQH� ����J��/� 6&� 9LYDQGR� ����
�3HQFRQD]ROR� ����J��/� (&� 7RSDV����(&� ���
�3\UDFORVWURELQ� ����J��/� (&� 7XFDQD����(&� ���
�4XLQR[\IHQ� ����J��/� 6&� $ULXV� �����
�6SLUR[DPLQD� ����J��/� &6� 3URVSHU� ����������
�7HEXFRQD]ROR���WULIOR[LVWURELQ� ���������� :*� )OLQW�0D[� ����������
�7ULIOR[\VWURELQ� ���� :*� )OLQW� ���
�=ROIR�EDJQDELOH� ���� :*� YDUL� ������������
�QHOOH�SURYH�VX�YLWH�DG�XYD�GD�YLQR����QHOOH�SURYH�VX�YLWH�DG�XYD�GD�WDYROD��
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,�GDWL�JHQHUDOL�GHL�FDPSL�VSHULPHQWDOL�H�L�GHWWDJOL�GHL�ULVSHWWLYL�SURWRFROOL�VRQR�SUHVHQWDWL� LQ�

WDEHOOH�GL�VLQWHVL�UDJJUXSSDWH�SHU�ELHQQLR��WHQHQGR�D�SDUWH�OH�SURYH�VX�YLWH�DG�XYD�GD�WDYROD��
,Q�SDUWLFRODUH��QHOOH�WDEHOOH���H���VRQR�VFKHPDWL]]DWL�L�WUDWWDPHQWL�HIIHWWXDWL�H�L�GDWL�JHQHUDOL�

GHL�FDPSL�VSHULPHQWDOL�UHODWLYL�DOOH�SURYH�VX�YLWH�GD�YLQR�HIIHWWXDWH�QHO������������
�$QDORJDPHQWH��QHOOH�WDEHOOH���H���VRQR�VFKHPDWL]]DWL�L�WUDWWDPHQWL�HIIHWWXDWL�H�L�GDWL�JHQHUDOL�
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1XP��
SURYD� $QQR� &HQWUR�GL�

6DJJLR� /RFDOLWj� 5HJLRQH� 9DULHWj� )RUPD�GL�
DOOHYDPHQWR�

)������,7�
���� ����� 6*6� &UHVSLQD��3,�� 7RVFDQD� &RORULQR� &RUGRQH�

VSHURQDWR�
����)�6$*
���H� ����� 6$*($� 0RPEDUX]]R�

�$7�� 3LHPRQWH� 0RVFDWR� *X\RW�

&6)������ ����� 7HUUHPHUVH� )DHQ]D��5$�� (PLOLD�
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7DEHOOD����'DWH�GHL� WUDWWDPHQWL�� GDWL� GHL� ULOLHYL� H� SURGRWWL� LPSLHJDWL� QHOOH� VSHULPHQWD]LRQL� VX�
YLWH�GD�YLQR�������H������

1XP��
SURYD�

6WUDWHJLD�
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7DEHOOD����'DWL�JHQHUDOL�GHL�FDPSL�VSHULPHQWDOL�QHOOH�VSHULPHQWD]LRQL�VX�YLWH�GD�YLQR�������H�
�����
1XP��
SURYD� $QQR� &HQWUR�GL�

6DJJLR� /RFDOLWj� 5HJLRQH� 9DULHWj� )RUPD�GL�
DOOHYDPHQWR�

&6)����
�� ����� &�$��GL�

5DYHQQD�
%ULVLJKHOOD�

�5$��
(PLOLD�

5RPDJQD� 3LQRW�JULJLR� *X\RW�

����)�6$
*���H� ����� 6$*($� %XWWULR��8'�� )ULXOL�9�*�� &KDUGRQQD\� *X\RW�

�������
%DVI� ����� 9LW�(Q�� &DORVVR��$7�� 3LHPRQWH� 0RVFDWR� &RUGRQH�

VSHURQDWR�
�����)�6
$*��� ����� 6$*($� &DVWHO�

5RFFKHUR��$7�� 3LHPRQWH� 0RVFDWR� *X\RW�

GHP����
���EV� ����� $JUHD� 6DQ�0LFKHOH�

DOO¶$GLJH��71��
7UHQWLQR�$OWR�

$GLJH� &KDUGRQQD\� 3HUJROD�
WUHQWLQD�

GHP����
���EV� ����� $JUHD� %UHQWRQ��95�� 9HQHWR� &KDUGRQQD\� *X\RW�
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5,68/7$7,�(�',6&866,21(�
$O�ILQH�GL�SUHVHQWDUH�L�ULVXOWDWL�LQ�PRGDOLWj�VLQWHWLFD�PD�FRPSLXWD��FKH�SHUPHWWD�XQ�FRQIURQWR�

WUDVYHUVDOH� WUD� OH� GLYHUVH� VSHULPHQWD]LRQL� FRQVLGHUDWH�� OH� WDEHOOH� ULSRUWDQR� L� GDWL� GHO� ULOLHYR�
ILQDOH� VXL� JUDSSROL� UHODWLYL� DL� YDORUL� SHUFHQWXDOL� GL� LQFLGHQ]D� H� LQWHQVLWj� GHOOD� PDODWWLD�� /D�
WDEHOOD���q�UHODWLYD�DL�ULVXOWDWL�RWWHQXWL�VX�YLWH�GD�YLQR�LQ�WHUPLQL�GL�LQFLGHQ]D�H�VHYHULWj�HVSUHVVD�
LQ�SHUFHQWXDOH��OD�WDEHOOD���D�TXHOOL�RWWHQXWL�VX�YLWH�DG�XYD�GD�WDYROD�LQ�WHUPLQL�GL�LQFLGHQ]D�H�
LQGLFH�GL�0F.LQQH\� �0F.LQQH\�� ������� ,Q� WXWWH� OH� SURYH� FRQVLGHUDWH�� OH� WHVL� WUDWWDWH� VL� VRQR�
GLIIHUHQ]LDWH�VWDWLVWLFDPHQWH�GDO�WHVWLPRQH��,Q�QHVVXQD�GHOOH�SURYH�VRQR�VWDWL�RVVHUYDWL�VLQWRPL�
GL�ILWRWRVVLFLWj�VX�JUDSSROR�R�VX�IRJOLH��6HJXRQR�DOFXQH�FRQVLGHUD]LRQL�VSHFLILFKH�SHU�FLDVFXQD�
SURYD��
�
7DEHOOD����(IILFDFLD�GHOOH�VWUDWHJLH�WHVWDWH�VX�YLWH�SHU�XYD�GD�YLQR�DO�ULOLHYR�ILQDOH�VX�JUDSSROR�
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$*���� 3LHPRQWH� ��������

��� �����D� ����F� �����E� �����D� ��E� ����E�

GHP����
���EV��

7UHQWLQR�
$�$��

�������
�� �����D� ��E� �����E� �����D� ��E� �����E�

GHP����
���EV�� 9HQHWR� �������

�� �����D� ��E� ��E� �����D� ��E� ��E�
,� GDWL� PHGL� QRQ� VHJXLWL� GD� OHWWHUH� XJXDOL�� SHU� FLDVFXQ� ULOLHYR�� VRQR� GLIIHUHQ]LDELOL� VWDWLVWLFDPHQWH� DL�
OLYHOOL�GL�SUREDELOLWj�3� ��������7HVW�GL�'XQFDQ���7HVW�61.���7HVW�GL�7XNH\�
'$/$� �JLRUQL�GDOO¶XOWLPR�WUDWWDPHQWR��'D\V�$IWHU�/DVW�$SSOLFDWLRQ��
�
3URYD�)������,7������7RVFDQD�������&HQWUR�GL�6DJJLR��6*6��
,Q�SUHVHQ]D�GL�SUHVVLRQH�PHGLR�DOWD�GL�RLGLR��������GL�JUDSSROL�LQIHWWL�DO�ULOLHYR�ILQDOH���QHOOH�

FRQGL]LRQL� GHOOD� VSHULPHQWD]LRQH�� VL� q� HYLGHQ]LDWD� O¶HOHYDWD� HIILFDFLD� GHOOD� VWUDWHJLD� FKH� KD�
YLVWR� O¶LPSLHJR� GL� IOX[DS\UR[DG�� PHWUDIHQRQH� H� ERVFDOLG� LQ� VWUHWWD� DOWHUQDQ]D� FKH� DO� ULOLHYR�
ILQDOH�VL�q�ULYHODWD�SL��HIILFDFH�GHOOD�WHVL�GL�ULIHULPHQWR��,�SULPL�VLQWRPL�GL�RLGLR�VXO�WHVWLPRQH�
VL�VRQR�PDQLIHVWDWL�VLQ�GD�ILQH�PDJJLR�LQL]L�GL�JLXJQR��6L�ULWLHQH�FKH�O¶HIILFDFLD�GHL�WUDWWDPHQWL�
LQL]LDOL�DEELD�FRQWULEXLWR�VHQVLELOPHQWH�DO�ULVXOWDWR�ULVFRQWUDWR�DOO¶XOWLPR�ULOLHYR��
�
�
�



�
�
3URYD�����)�6$*���H��3LHPRQWH�������&HQWUR�GL�6DJJLR��6$*($��
&RPH�VSHVVR�FDSLWD�LQ�DOFXQH�VLWXD]LRQL�GHOOD�YLWLFROWXUD�FROOLQDUH�SLHPRQWHVH��LQ�SDUWLFRODUH�

VX�PRVFDWR���LQ�TXHVWD�SURYD�OD�PDODWWLD�q�VWDWD�SDUWLFRODUPHQWH�DJJUHVVLYD�ILQ�GDOOH�SULPH�IDVL��
ILQR� DG� DUULYDUH� DOOD� FRPSOHWD� GLVWUX]LRQH� GHL� JUDSSROL� VXO� WHVWLPRQH� QRQ� WUDWWDWR�� 6L� q�
FRPXQTXH�VHJXLWR�LO�SURWRFROOR��PDQWHQHQGR�XQ�LQWHUYDOOR�WUD�L�WUDWWDPHQWL�GL�������JLRUQL��,Q�
TXHVWH�FRQGL]LRQL��OD�VWUDWHJLD�FRQ�IOX[DS\UR[DG��PHWUDIHQRQH�H�ERVFDOLG�KD�GLPRVWUDWR�HOHYDWD�
HIILFDFLD��VXSHULRUH�DOOD�VWUDWHJLD�VWDQGDUG��
�
3URYD�&6)�������(PLOLD�5RPDJQD�������&HQWUR�GL�6DJJLR��7HUUHPHUVH��
/¶DQGDPHQWR�HSLGHPLFR�GHOOD�PDODWWLD�q�VWDWR�SLXWWRVWR�DJJUHVVLYR�SHU�OD�]RQD��DUULYDQGR�DO�

ULOLHYR� ILQDOH� D� XQ¶LQFLGHQ]D� GL� ROWUH� LO� ����� FRQ� XQD� VHYHULWj� GHO� ����� /¶LQWHUYDOOR� WUD� L�
WUDWWDPHQWL� LQ� TXHVWD� VLWXD]LRQH� q� VWDWR� OHJJHUPHQWH� ULGRWWR� ������ JLRUQL��� /D� VWUDWHJLD� FRQ�
IOX[DS\UR[DG��PHWUDIHQRQH�H�ERVFDOLG�KD�GLPRVWUDWR�XQ¶HOHYDWD�HIILFDFLD��DO�SDUL�GHOOD�VWUDWHJLD�
VWDQGDUG��
�
3URYD�&6)�������(PLOLD�5RPDJQD�������&HQWUR�GL�6DJJLR��&RQVRU]LR�$JUDULR�GL�5$��
/D� PDODWWLD� q� VWDWD� HVWUHPDPHQWH� DJJUHVVLYD�� DUULYDQGR� DO� ULOLHYR� ILQDOH� DOOD� FRPSOHWD�

GLVWUX]LRQH�GHL�JUDSSROL�VXO�WHVWLPRQH�QRQ�WUDWWDWR��/D�VWUDWHJLD�FRQ�IOX[DS\UR[DG��PHWUDIHQRQH�
H� ERVFDOLG� �LQ� TXHVWR� FDVR� SUHFHGXWL� GD� PHSWLOGLQRFDS� FRPH� WUDWWDPHQWR� GL� DSHUWXUD�� KD�
GLPRVWUDWR�HOHYDWD�HIILFDFLD��GLIIHUHQ]LDQGRVL�GDOOD�VWUDWHJLD�VWDQGDUG�ILQ�GDL�SULPL�ULOLHYL��
�
3URYD�����)�6$*���H��)ULXOL�9HQH]LD�*LXOLD�������&HQWUR�GL�6DJJLR��6$*($��
,Q�SUHVHQ]D�GL�SUHVVLRQH�HVWUHPDPHQWH�HOHYDWD�GL�RLGLR��FRQ�JUDSSROL�FRPSOHWDPHQWH�GLVWUXWWL�

DO� ULOLHYR� ILQDOH� VXO� WHVWLPRQH� QRQ� WUDWWDWR�� OD� VWUDWHJLD� FRQ� IOX[DS\UR[DG� H� PHWUDIHQRQH� H�
ERVFDOLG�� DSSOLFDWL� D� XQ� LQWHUYDOOR� ILVVR� GL� ��� JLRUQL�� KD� GLPRVWUDWR� HOHYDWD� HIILFDFLD��
VWDWLVWLFDPHQWH�PLJOLRUH�GHOOD�VWUDWHJLD�VWDQGDUG��
�
3URYD��������%DVI��3LHPRQWH�������&HQWUR�GL�6DJJLR��9LW�(Q��
/R�VYLOXSSR�GL�(��QHFDWRU�KD�LQWHUHVVDWR�SUHVVRFKp�OD�WRWDOLWj�GHL�JUDSSROL�GHO�QRQ�WUDWWDWR��$�

IURQWH� GL� WDOL� YDORUL� G¶LQIH]LRQH� SDUWLFRODUPHQWH� HOHYDWL�� LO� SURJUDPPD� GL� SURWH]LRQH� FRQ�
IOX[DS\UR[DG� H� PHWUDIHQRQH� KD� IRUQLWR� YDORUL� G¶HIILFDFLD� GHO� ����� OXQJR� WXWWR� O¶DUFR� GHOOD�
VWDJLRQH��3XU�HVVHQGR�SDUDJRQDELOL�GD�XQ�SXQWR�GL�YLVWD�VWDWLVWLFR��OH�GXH�WHVL�LQ�SURYD�VL�VRQR�
GLIIHUHQ]LDWH�QXPHULFDPHQWH�LQ�PDQLHUD�VHQVLELOH��
�
3URYD������)�6$*����3LHPRQWH�������&HQWUR�GL�6DJJLR��6$*($��
1RQRVWDQWH�O¶DQGDPHQWR�FOLPDWLFR�VHFFR�H�OH�WHPSHUDWXUH�SDUWLFRODUPHQWH�HOHYDWH�FKH�KDQQR�

FDUDWWHUL]]DWR� LO������� OR�VYLOXSSR�GL�RLGLR�q�DUULYDWR�D�XQ� OLYHOOR�PHGLR��FKH�KD�SHUPHVVR�GL�
YHULILFDUH� O¶HIILFDFLD� GHOOH� WHVL� LQ� SURYD�� ,O� SURJUDPPD� GL� SURWH]LRQH� FRQ� IOX[DS\UR[DG� H�
PHWUDIHQRQH�KD�IRUQLWR�YDORUL�G¶HIILFDFLD�YLFLQL�DO�������GLIIHUHQ]LDQGRVL�GDOOD�WHVL�VWDQGDUG���
�
3URYD�GHP�������EV��7UHQWLQR�$OWR�$GLJH�������&HQWUR�GL�6DJJLR��$JUHD��
/¶LQL]LR� GHOOD� VWDJLRQH� YHJHWDWLYD� q� VWDWD� FDUDWWHUL]]DWD� GD� JHODWH� VHJXLWH� GD� EDVVH�

WHPSHUDWXUH��WXWWDYLD�YL�q�VWDWD�XQD�SURJUHVVLRQH�GHOOD�PDODWWLD�VXL�JUDSSROL�QHOOD�VHFRQGD�SDUWH�
GHOOD�VWDJLRQH�FKH�KD�SHUPHVVR�O¶RWWHQLPHQWR�GL�GDWL�XWLOL��,Q�TXHVWH�FRQGL]LRQL��OD�VWUDWHJLD�FRQ�
IOX[DS\UR[DG�H�PHWUDIHQRQH�KD�DYXWR�XQ¶HIILFDFLD�GHO��������
�
3URYD�GHP�������EV��9HQHWR�������&HQWUR�GL�6DJJLR��$JUHD��
/D�SDUWHQ]D�DQWLFLSDWD�GHOOD�VWDJLRQH�KD�SHUPHVVR�XQR�VYLOXSSR�SUHFRFH�GL�RLGLR��FRQ�VLQWRPL�

JLj� YLVLELOL� GD� DSULOH�� 7XWWDYLD�� q� SRL� VHJXLWR� XQ� SHULRGR� GL� SLRJJH� DFFRPSDJQDWH� GD� EDVVH�
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WHPSHUDWXUH�� FKH� QH� KDQQR� UDOOHQWDWR� OR� VYLOXSSR�� $� SDUWLUH� GD� JLXJQR�� O¶DXPHQWDUH� GHOOH�
WHPSHUDWXUH� KD� SHUPHVVR� OR� VYLOXSSR� GHOOD� PDODWWLD�� ILQR� D� UDJJLXQJHUH� XQ� OLYHOOR� PHGLR��
VXIILFLHQWH� DOO¶RWWHQLPHQWR� GL� GDWL� XWLOL�� ,Q� TXHVWH� FRQGL]LRQL�� HQWUDPEH� OH� WHVL� WUDWWDWH� KDQQR�
UHVWLWXLWR�XQ¶HIILFDFLD�FRPSOHWD��
�

7DEHOOD����(IILFDFLD�GHOOH�VWUDWHJLH�WHVWDWH�VX�YLWH�SHU�XYD�GD�WDYROD�DO�ULOLHYR�ILQDOH�VX�JUDSSROR�

1XP��SURYD� 5HJLRQH�
'DWD�

ULOLHYR�H�
'$/$�

,QFLGHQ]D����� ,QGLFH�GL�0F.LQQH\�����
7HVW��
QRQ�

WUDWWDWR�

6WUDWHJLD�
;HPLXP
�0HWUDI��

6WUDWHJLD�
6WDQGDUG�

7HVW��
QRQ�

WUDWWDWR�

6WUDWHJLD�
;HPLXP
�0HWUDI��

6WUDWHJLD�
6WDQGDUG�

����))��)� 3XJOLD� ��������
��� ����D� ����E� �����D� �����D� ����F� �����E�

����))��)� 3XJOLD� ��������
�� �����D� ��E� ��E� �����D� ��E� ����E�

,� GDWL� PHGL� QRQ� VHJXLWL� GD� OHWWHUH� XJXDOL�� SHU� FLDVFXQ� ULOLHYR�� VRQR� GLIIHUHQ]LDELOL� VWDWLVWLFDPHQWH� DL�
OLYHOOL�GL�SUREDELOLWj�3� �������VHFRQGR�LO�7HVW�GL�'XQFDQ���
'$/$� �JLRUQL�GDOO¶XOWLPR�WUDWWDPHQWR��'D\V�$IWHU�/DVW�$SSOLFDWLRQ��
�
3URYD� ����))��)�� 3XJOLD� ����� �&HQWUR� GL� 6DJJLR�� &56)$� ³%DVLOH� &DUDPLD´� LQ�

FROODERUD]LRQH�FRQ�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�%DUL��
,�SULPL� VLQWRPL�GL�RLGLR�VRQR�VWDWL�RVVHUYDWL�QHOOD�VHFRQGD�GHFDGH�GL�JLXJQR��SRL�DXPHQWDWL�

SURJUHVVLYDPHQWH�QHOOH� VHWWLPDQH� VXFFHVVLYH�� ILQR� D� LQWHUHVVDUH� WXWWL� L� JUDSSROL� VXO� WHVWLPRQH�
QRQ�WUDWWDWR�DOO¶HSRFD�GHOO¶XOWLPR�ULOLHYR����JLRUQL�GRSR�O¶XOWLPR�WUDWWDPHQWR���$�TXHVWD�GDWD��LO�
SURJUDPPD�GL�SURWH]LRQH�FRQ�IOX[DS\UR[DG��PHWUDIHQRQH�H�ERVFDOLG�DYHYD�YDORUL�G
LQIH]LRQH�
WUDVFXUDELOL��1HOOD�OLQHD�VWDQGDUG��VLQWRPL�GL�RLGLR�D�FDULFR�GHOOH�EDFFKH�HUDQR�GLIIXVL�VXO�����
GHL� JUDSSROL�� YDORUH� VWDWLVWLFDPHQWH� QRQ� GLIIHUHQ]LDELOH� ULVSHWWR� DO� WHVWLPRQH� QRQ� WUDWWDWR��
'XUDQWH�O¶XOWLPR�ULOLHYR��VRQR�VWDWL�RVVHUYDWL�VLQWRPL�GL�RLGLR�DQFKH�D�FDULFR�GHL� UDFKLGL������
GL�GLIIXVLRQH�VXO�WHVWLPRQH���1HOOD�WHVL�FRQ�IOX[DS\UR[DG�H�PHWUDIHQRQH��DO�FRQWUDULR�GHOOD�WHVL�
VWDQGDUG��q�VWDWD�RVVHUYDWD�OD�WRWDOH�DVVHQ]D�GL�LQIH]LRQL�VX�UDFKLGL��
�
3URYD� ����))��)�� 3XJOLD� ����� �&HQWUR� GL� 6DJJLR�� &56)$� ³%DVLOH� &DUDPLD´� LQ�

FROODERUD]LRQH�FRQ�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�%DUL��
,�SULPL�VLQWRPL�FRQ�EDVVL�YDORUL�GL�GLIIXVLRQH��VL�VRQR�PDQLIHVWDWL�D�ILQH�JLXJQR��QRQRVWDQWH�OH�

EDVVH�WHPSHUDWXUH�UHJLVWUDWH�QHOOH�VHWWLPDQH�SUHFHGHQWL��1HO�PHVH�GL�OXJOLR�YL�q�VWDWR�XQ�OHQWR�
PD�SURJUHVVLYR�DXPHQWR��ILQR�D�UDJJLXQJHUH�XQ�YDORUH�GL�LQFLGHQ]D�GHO�����DO�ULOLHYR�ILQDOH�VX�
JUDSSROR� ��� JLRUQL� GRSR� O¶XOWLPR� WUDWWDPHQWR��� (QWUDPEH� OH� WHVL� WUDWWDWH� KDQQR�PDQWHQXWR� OH�
LQIH]LRQL�D�OLYHOOL�HVWUHPDPHQWH�EDVVL��1RQ�VRQR�VWDWH�RVVHUYDWH�LQIH]LRQL�GL�RLGLR�D�FDULFR�GHL�
UDFKLGL��QHPPHQR�QHOOH�SDUFHOOH�QRQ�WUDWWDWH��
�

&21&/86,21,�
1HO�FRUVR�GHOOH�VSHULPHQWD]LRQL�FRQGRWWH�QHJOL�XOWLPL�TXDWWUR�DQQL�LQ�GLYHUVH�UHJLRQL�G¶,WDOLD��

VX� YLWH� SHU� XYD� GD� YLQR� H� VX� YLWH� SHU� XYD� GD� WDYROD�� OD� VWUDWHJLD� GL� SURWH]LRQH� GHOOD� YLWH�
GDOO¶RLGLR� FRQ� O¶LPSLHJR� GL� ;HPLXP� �IOX[DS\UR[DG�� H� PHWUDIHQRQH�� DSSOLFDWL�� DOOH� GRVL� GL�
HWLFKHWWD� H� LQ� VWUHWWD� DOWHUQDQ]D� FRQ� LQWHUYDOOR� GL� ������ JLRUQL� WUD� L� WUDWWDPHQWL� ��� �� ��
DSSOLFD]LRQL�LQ�WRWDOH��DQFKH�LQ�VWUDWHJLD�FRQ�DOWUL�SURGRWWL���KD�GLPRVWUDWR�XQ¶HOHYDWD�HIILFDFLD�H�
FRVWDQ]D�GL�ULVXOWDWL��DQFKH�LQ�FRQGL]LRQL�GL�DOWL�OLYHOOL�GL�LQIH]LRQH��,Q�GLYHUVH�VLWXD]LRQL��TXHVWD�
VWUDWHJLD�KD�JDUDQWLWR�XQ�OLYHOOR�GL�HIILFDFLD�VWDWLVWLFDPHQWH�VXSHULRUH�DOOD�WHVL�GL�FRQIURQWR��



�
�
/H�FRQFOXVLRQL� VL� ULIHULVFRQR� D�XQD� WHVL�GL� VWUDWHJLD�� SHUWDQWR� LO� ULVXOWDWR� ILQDOH�GHULYD�GDOOD�

FRPELQD]LRQH�GL�GLYHUVL�IDWWRUL���
-�HIILFDFLD�VSHFLILFD�H�EXRQD�SHUVLVWHQ]D��QHOOH�GLYHUVH�FRQGL]LRQL��GHL�SULQFLSL�DWWLYL�LPSLHJDWL��
IOX[DS\UR[DG��PHWUDIHQRQH�H�LQ�DOFXQL�FDVL�ERVFDOLG��
-�DSSOLFD]LRQH�GL�SURGRWWL�FRQ�GLYHUVR�PHFFDQLVPR�GL�D]LRQH�LQ�VWUHWWD�DOWHUQDQ]D��LQ�PRGR�GD�
RWWLPL]]DUH�OD�VWUDWHJLD�GL�SUHYHQ]LRQH�H�JHVWLRQH�GL�IHQRPHQL�GL�UHVLVWHQ]D��
-�XWLOL]]R�GL�IOX[DS\UR[DG�QHL�WUDWWDPHQWL�LQL]LDOL���
7UDWWDQGRVL� GL� XQ� SURGRWWR� GL� QXRYD� LQWURGX]LRQH�� OD� VSHULPHQWD]LRQH� KD� LQ� SDUWLFRODUH�
SHUPHVVR�GL�FRQIHUPDUH�FRPH�;HPLXP��IOX[DS\UR[DG���DSSOLFDWR�VHFRQGR�OH�UDFFRPDQGD]LRQL�
GL�HWLFKHWWD��SRVVD�HVVHUH�LQVHULWR�FRQ�VXFFHVVR�QHOOH�VWUDWHJLH�GL�SURWH]LRQH�GDOO¶RLGLR�GHOOD�YLWH�
SHU� XYD� GD� YLQR� H� SHU� XYD� GD� WDYROD�� FRQVLGHUDQGR�� ROWUH� DOO¶HOHYDWD� HIILFDFLD� LQ� GLYHUVH�
FRQGL]LRQL��DQFKH�L�IDYRUHYROL�SURILOL�WRVVLFRORJLFR�H�DPELHQWDOH���
�
�

/$925,�&,7$7,��
&DORQQHF�$���&DUWRODUR� 3��� 3RXSRW�&���'XERXUGLHX�'���'DUULHW� 3��� ������ (IIHFW� RI�8QFLQXOD�

QHFDWRU�RQ�WKH�\LHOG�DQG�TXDOLW\�RI�JUDSHV��9LWLV�YLQLIHUD��DQG�ZLQH��3ODQW�3DWKRO�����������
�����

&DSULRWWL� 0��� *HQWLOL� (��� 'HO� 9HFFKLR� $��� %DO]DUHWWL� *��� )DJQDQL� $��� ������ 0HWUDIHQRQH�
�9LYDQGR���� QXRYR� IXQJLFLGD� SHU� LO� FRQWHQLPHQWR� GHOO¶RLGLR� GHOOD� YLWH�� $WWL� *LRUQDWH�
)LWRSDWRORJLFKH���������

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

&UDYHUR� 6��� 'HOODYDOOH� '��� )HUUDUL� '��� 2FFKHWWL� 3��� 6R]]DQL� )��� ������ 2LGLR� GHOOD� YLWH� VRWWR�
FRQWUROOR�FRQ�LQWHUYHQWL�SUHYHQWLYL��/¶,QIRUPDWRUH�$JUDULR�����������

0F.LQQH\� +�+��� ������ ,QIOXHQFH� RI� VRLO� WHPSHUDWXUH� DQG� PRLVWXUH� RQ� LQIHFWLRQ� RI� ZKHDW�
VHHGOLQJV�E\�(OPLQWKRVSRULXP�VDWLYXP��-��$JULF��5HV����������������

3ROODVWUR�6���'RQJLRYDQQL�&���'H�0LFFROLV��$QJHOLQL�5�0���*LDPSDROR�&���)DUHWUD�)�����������
3URWH]LRQH�LQWHJUDWD�H�VLFXUH]]D�DOLPHQWDUH��SUHYHQ]LRQH�GHOOD�FRQWDPLQD]LRQH�GHL�YLQL�GD�
RFUDWRVVLQD�$��$WWL�,QFRQWUL�)LWRLDWULFL��7RULQR������PDU]R���������
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