
3URJHWWD]LRQH�FRQVDSHYROH

/D�VDOXWH�QHOOH�FRVWUX]LRQL�PRGHUQH�
OH�VILGH�GHO�GRPDQL
,QGLYLGXR��DPELHQWH�H�FRVWUX]LRQH�VRQR�UHDOWj�VWUHWWDPHQWH�LQWHUGLSHQGHQWL�H�O¶LQWHJUD]LRQH�GHOOH�HVLJHQ]H�GL
RJQXQD�GL�TXHVWH�FRPSRQHQWL�q�IRQGDPHQWDOH�SHU�OD�VRVWHQLELOLWj�FRVu�FRPH�SHU�OD�VDOXEULWj�GHOOH�PRGHUQH
FRVWUX]LRQL��/¶DUWLFROR�RIIUH�XQD�EUHYH�VHULH�GL�SULQFLSL�JHQHUDOL�SHU�XQD�SURJHWWD]LRQH�SL��FRQVDSHYROH�GHL
IDEEULFDWL�GHO�QRVWUR�WHPSR�

/R�VYLOXSSR�GHOOH� DELWD]LRQL� H� GHO� SDWULPRQLR� HGLOL]LR� LQ� JHQHUH�� FRPH� FRQVHJXHQ]D� GHOOD� VWDQ]LDOLWj
GHOO¶XRPR��KD�DYXWR�XQ� LPSDWWR�GHWHUPLQDQWH�SHU� OR�VYLOXSSR�GHO�JHQHUH�XPDQR�FRVu�FRPH�SHU� LO�SLDQHWD�
FLRq� SHU� O¶DPELHQWH� FKH� FL� RVSLWD�� 4XHVWR� SURFHVVR� GL� VWDQ]LDOLWj�� LQL]LDWR� FLUFD� ������� DQQL� ID� KD
FRPSRUWDWR�XQD�HQRUPH�FUHVFLWD�LQ�WHUPLQL�GHPRJUDILFL�GHOOD�QRVWUD�VSHFLH��DQFKH�VH�TXHVWR�SURFHVVR�QRQ
q� VWDWR� SULYR� GL� RVWDFROL�� R� YHUH� H� SURSULH� FDWDVWURIL� GRYXWH� DOOD� VFHOWD� GL� OHJDUVL� DG� XQ� WHUULWRULR�� DG� XQD
DWWLYLWj�H�DOOD�QHFHVVLWj�GL�YLYHUH�DOO¶LQWHUQR�GL�DPELHQWL�FRQILQDWL��1HOO¶HYROX]LRQH�GHOOD�VWDQ]LDOLWj��VL�SRVVRQR
LQGLYLGXDUH��HG�KDQQR�ULOHYDQ]D�HFRQRPLFD��HFRORJLFD�H�PHGLFD��WUH�RUGLQL�GL�UHOD]LRQL��TXHOOH�WUD�XRPR�H
DPELHQWH��TXHOOH�WUD�XRPR�H�FRVWUX]LRQH�H�TXHOOH�WUD�FRVWUX]LRQH�H�DPELHQWH�>ILJ���@��7XWWL�TXHVWL�SXQWL�
FKH�KDQQR�GHWHUPLQDWR�H�JXLGDQR� OR�VYLOXSSR�GHOOH� WHFQRORJLH��GHO� FRVWUXLUH�H�GHO� YLYHUH�� VRQR�PROWR�SL�
LQWHUGLSHQGHQWL� GL� TXDQWR� VL� SRVVD� LPPDJLQDUH�� 8QD� EUHYH� GLVDPLQD� GL� TXHVWL� DVSHWWL� FL� SHUPHWWHUj� GL
LQTXDGUDUH�PHJOLR�LO�WHPD�GHOOD�VDOXEULWj�GHJOL�DPELHQWL�FRQILQDWL�JOREDOPHQWH�LQWHVD�

8RPR�H�DPELHQWH
/¶XRPR�HVLVWH�GD�FLUFD�XQ�PLOLRQH�GL�DQQL�VXOOD�WHUUD��VL�q�HYROXWR�D�SDUWLUH�GDL�SULPDWL�QHO�FRUQR�G¶$IULFD�H�KD
FRORQL]]DWR� O¶LQWHUR� SLDQHWD� FDPPLQDQGR�� UDFFRJOLHQGR� FLER� H� FDFFLDQGR�� ,O� UDSSRUWR�� TXDVL� VHPSUH
FRQIOLWWXDOH��FRQ� O¶DPELHQWH�KD�FHUWDPHQWH� OLPLWDWR� OD�FUHVFLWD�GHPRJUDILFD�� LQ� TXHOO¶HUD� OXQJKLVVLPD
�FKLDPDWD�SDOHROLWLFR��LQ�FXL�O¶XRPR�HUD�QRPDGH��FDFFLDWRUH�H�UDFFRJOLWRUH��OD�QXPHURVLWj�VWLPDWD�GHL�QRVWUL
SURJHQLWRUL� q� SDVVDWD� GD� FLUFD� ���� HVHPSODUL� DOO¶LQL]LR� GHOOD� VSHFLD]LRQH� DO�PH]]R�PLOLRQH� DOOD� ILQH� GL
TXHVW¶HUD��&LUFD��������DQQL�ID��TXLQGL�PROWR�GL�UHFHQWH��VH�FRQVLGHULDPR�O¶LQWHUD�HVLVWHQ]D�GHOOD�VSHFLH��OD
YLWD� GHOO¶XRPR� YLHQH� VFRQYROWD� GDL� IUXWWL� GHOOD� VXD� LQWHOOLJHQ]D�� OD� VFRSHUWD� GHOO¶DJULFROWXUD� H
GHOO¶DOOHYDPHQWR�GL�DQLPDOL�FRPH�VRUJHQWH�GL�SURWHLQH�H�GL� IRU]D� ODYRUR��/D�QHFHVVLWj�GL�SURWHJJHUH�FRQ
GHOOH� FRVWUX]LRQL� LO� UDFFROWR� H� JOL� DQLPDOL�� ROWUH� FKH� VH� VWHVVR�� KD� FRPSRUWDWR� OD� VWDQ]LDOLWj�� (UD� QDWR� LO
QHROLWLFR�H��FRQ�TXHVWR��OD�FLYLOWj�

9LD�)UDQFKHWWL������������9(521$���7HOHIRQR��������������)D[��������������ZZZ�SRURWRQ�LW���LQIR#SRURWRQ�LW



)LJ������/¶LQWHUGLSHQGHQ]D�WUD�XRPR��FRVWUX]LRQH�H�DPELHQWH�UHJROD�OR�VFHQDULR�QHO�TXDOH�FRVWUXLUH�LO�IXWXUR�

/¶DPELHQWH� q� GLYHQXWR� PHQR� RVWLOH�� LO� IXWXUR� PHQR� LQFHUWR� H� TXHVWR� KD� SHUPHVVR� DOOD� VSHFLH� XRPR� GL
FUHVFHUH�GL��������YROWH�LQ�VROL�YHQWLPLOD�DQQL��XQ�LQFUHPHQWR�PDL�ULOHYDWR�LQ�SUHFHGHQ]D�>ILJ���@��4XHVWR
LQFUHPHQWR� GHPRJUDILFR� LQL]LDWR� QHO� QHROLWLFR� KD� DVVXQWR� XQD� SURJUHVVLRQH� SUHVVRFKp� JHRPHWULFD� DQFKH
QHJOL� DQQL� SL�� UHFHQWL�� JUD]LH� DO� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� YLWD� H� DOOD� SUHVHQ]D� GL� FRVWUX]LRQL�
$WWXDOPHQWH�LO�FLWWDGLQR�RFFLGHQWDOH�WUDVFRUUH�LO�����GHOOD�SURSULD�HVLVWHQ]D�LQ�DPELHQWL�FRQILQDWL�



)LJ�� �� �� /¶LPSUHVVLRQDQWH� DXPHQWR� GHOOD� SRSROD]LRQH� PRQGLDOH� RVVHUYDWR� QHJOL� XOWLPL� VHFROL�� RWWHQXWR� PHGLDQWH� OR
VYLOXSSR�GHOOH�FRVWUX]LRQL�

8Q¶DGHJXDWD� UHOD]LRQH� ³DPELHQWH�XRPR´�� SUHVXSSRQH� O¶HTXLOLEULR� WUD� OD� FDSDFLWj� GHO� SULPR� GL� HVVHUH
DFFRJOLHQWH�VHQ]D�GHWHULRUDUVL�H�OD�SRVVLELOLWj�GHO�VHFRQGR�GL�VYLOXSSDUVL�DO�VXR�LQWHUQR�VLD�LQ�WHUPLQL�GL
QXPHUR�FKH�GL�TXDOLWj�GHJOL� LQGLYLGXL��4XHVWR�DGDWWDPHQWR�SUHVXSSRQH�XQ�PHFFDQLVPR�GL� LQWHUD]LRQH�FRQ
O¶DPELHQWH��GL�VIUXWWDPHQWR�GHOOH�VXH�ULVRUVH�SHU� OD�QXWUL]LRQH�H� OD�PROWLSOLFD]LRQH�GHOOD�VSHFLH��&DUGLQH�GL
TXHVWD� LQWHUD]LRQH�q� OD� SRVVLELOLWj� GL� RWWHQHUH� GDJOL� RUJDQLVPL� SURJHQLWRUL� OH� LQIRUPD]LRQL� SHU� LQWHUDJLUH
FRQ�O¶DPELHQWH�HVWHUQR�

3L��q�SUHFLVR�TXHVWR�PHFFDQLVPR�H�LO�FRGLFH�FRQ�FXL�VL�WUDVPHWWRQR�TXHVWH�LQIRUPD]LRQL��SL��DXPHQWDQR�OH
SUREDELOLWj� GL� VRSUDYYLYHQ]D� GHOO¶LQGLYLGXR�� 7DOH� FDSRVDOGR� GHOOD� ELRORJLD� VL� EDVD� SHUz� VXOOD� VWDELOLWj
GHOO¶DPELHQWH� OXQJR� OH� JHQHUD]LRQL�� HYHQWR� TXHVWR� QRQ� VHPSUH� YHUR�� 4XHVWR� PHFFDQLVPR� GHYH� TXLQGL
HVVHUH�IHGHOH�QHOOD�WUDVPLVVLRQH�GHOO¶LQIRUPD]LRQH��PD�GHYH�HVVHUH�LQ�JUDGR�GL�JHQHUDUH�LQGLYLGXL�FDSDFL�GL
LQWHUDJLUH� FRQ� XQ� DPELHQWH� QXRYR�� VHQ]D� FRQRVFHQ]H� SUHOLPLQDUL�� 3HU� FDSLUH� FRPH� TXHVWR� DYYLHQH
ELVRJQD�SDVVDUH�GDOOD�WHRULD�DOOD�SUDWLFD��*OL�RUJDQLVPL�VXSHULRUL�WUDVPHWWRQR�TXHVWH�LQIRUPD]LRQL�DWWUDYHUVR
XQD�PROHFROD�VWUDRUGLQDULD�FKH�q� LO�'1$��GXH� ILODPHQWL� OHJDWL� WUD� ORUR�FRPH�XQD�VFDOD�D�SLROL� ULWRUWD� LQ�FXL
RJQL� SLROR� q� GDWR� GD� GXH� EDVL� D]RWDWH� FRPSOHPHQWDUL� OHJDWH� WUD� ORUR� GD� XQ� OHJDPH� GHEROH� PD� RJQXQD
ILVVDWD�DJOL�DVVL�HVWHUQL�

/D�VHTXHQ]D�GHOOH�TXDWWUR�EDVL�FRVWLWXLVFH�LO�FRVLGGHWWR�FRGLFH�JHQHWLFR��FKH�QHOO¶XRPR�q�GL�FLUFD���PLOLDUGL
GL�EDVL��,Q�SRFKL�IHPWRJUDPPL��������JUDPPL��VRQR�VWRFFDWH�OH�LQIRUPD]LRQL�VX�FRPH�FRVWUXLUH�SL��GL�������
SURWHLQH� UHJRODQGRQH� ILQLVVLPDPHQWH� OD� YHORFLWj� GL� VLQWHVL�� /H� SURWHLQH� SRL� PHGLDQR� O¶LQWHUD]LRQH� FRQ
O¶DPELHQWH�� /D� QDWXUD� KD� ELODQFLDWR� TXHVWH� HVLJHQ]H� �JDUDQWLUH� XQD� YDULDELOLWj� H� XQ¶HYROX]LRQH
GHOO¶LQIRUPD]LRQH� WUDVPHVVD�� FRQ� XQ¶HOHJDQ]D� VXEOLPH�� OD� PROHFROD� �R� LO� FRPSOHVVR� GL� PROHFROH�� FKH



JDUDQWLVFH� OD� GXSOLFD]LRQH� GHO� '1$� LPPHWWH� XQD� GRVH� PLQLPD� GL� HUURUL� GL� WUDVFUL]LRQH� QHO� '1$�
GLYHUVLILFDQGR�TXLQGL�OD�VWUXWWXUD�R�OD�UHJROD]LRQH�GHOOH�SURWHLQH�H�PRGLILFDQGR��LQ�WHPSL�PROWR�OXQJKL��OH
VSHFLH�YLYHQWL��$�VHFRQGD�GHOO¶DPELHQWH�LQ�FXL�VL�WURYD�O¶LQGLYLGXR��OH�GLYHUVH�PRGLILFKH�GHO�FRGLFH��H�WDOYROWD
OD�VWHVVD�PRGLILFD��SRVVRQR�UHVWDUH�VLOHQWL��WUDGXUVL�LQ�XQ�LPSRUWDQWH�YDQWDJJLR�ELRORJLFR��R�LQ�XQD�GL�TXHOOH
FKH�QRL�FKLDPLDPR�FRPXQHPHQWH�PDODWWLH�JHQHWLFKH��/D�QDWXUD�QRQ�VPHWWH�PDL�GL�VSHULPHQWDUH��LQGXFHQGR
YDULD]LRQL�QHO�VLQJROR�LQGLYLGXR�FRQ�O¶LQWHQWR��UDJLRQDQGR�ILQDOLVWLFDPHQWH��GL�SUHVHUYDUH�OD�VSHFLH�

6RQR�FDUDWWHULVWLFKH�GL�TXHVWR�PRGHOOR�GL�DGDWWDPHQWR��OD�OHQWH]]D�FRQ�FXL�YHQJRQR�LQWURGRWWH�OH�YDULD]LRQL
�FKH�VL�PDQLIHVWDQR�VROR� WUD�JHQHUD]LRQL���H� OD�VXD�DSSOLFDELOLWj�DG�RJQL� UHOD]LRQH� WUD�DPELHQWH�H�XRPR�
VSHULPHQWDWD� QHO� FRUVR� GL� PLOLRQL� GL� DQQL� GL� HYROX]LRQH� PD� YDOLGD� DQFKH� LQ� FDVR� GL� DGDWWDPHQWR� DG
DPELHQWL�DUWLILFLDOL��FRPH�YHGUHPR�

4XHVWD� SUHPHVVD�q� QHFHVVDULD� SHU� FDSLUH� FKH��PHQWUH� OH� VSHFLH� YLYHQWL� SRVVRQR� VXSHUDUH� FDPELDPHQWL
DPELHQWDOL�LPSURYYLVL��VRQR�L�VLQJROL�LQGLYLGXL�FKH�OH�FRPSRQJRQR�D�SDJDUH�LO�SUH]]R�SL��DOWR��VLD�LQ�WHUPLQL�GL
TXDOLWj�GHOOD�YLWD��VLD�GL�VRSUDYYLYHQ]D�

8RPR�H�FRVWUX]LRQL
7HRULFDPHQWH��O¶DPELHQWH� LGHDOH�SHU� O¶XRPR�q�TXHOOR� LQ�FXL�VL�q�VYLOXSSDWR� LO�VXR�'1$��FLRq�JOL�VSD]L
DSHUWL�GHOOD�IRUHVWD��LQ�FXL�YLYRQR�L�SULPDWL�FRQ�FXL�FRQGLYLGLDPR�SL��GHO�����GHO�'1$��H�TXLQGL�GHOOD�FDSDFLWj
GL� LQWHUD]LRQH�FRQ� O¶DPELHQWH���0HQWUH�VRQR� LQQHJDELOL� L� YDQWDJJL�GHO�YLYHUH� LQ�DPELHQWL�FRQILQDWL��ELVRJQD
ULFRQRVFHUH�FKH�PROWL�DSSDUDWL�H�RUJDQL��WUD�FXL�TXHOOL�GL�VHQVR��VRQR�FRQFHSLWL�H�IXQ]LRQDQR�DO�PHJOLR�LQ
DPELHQWL�HVWHUQL�

/D�SHUFH]LRQH�YLVLYD�GHOO¶DPELHQWH�FLUFRVWDQWH�VL�EDVD�VXOOD�FRQYHUJHQ]D�H�SURLH]LRQH�GHOOH�LPPDJLQL�VXOOD
UHWLQD�GHOO¶RFFKLR��0HQWUH�OD�YLVLRQH�GL�RJJHWWL�ORQWDQL�QRQ�ULFKLHGH�XQ�ODYRUR�GL�PHVVD�D�IXRFR��TXHOOL�YLFLQL�
FLRq�DO� GL� VRWWR� GHL� ��PHWUL�� ULFKLHGRQR� O¶LQWHUYHQWR� GHO� PXVFROR� FLOLDUH� SHU� DXPHQWDUH� OR� VSHVVRUH� GHO
FULVWDOOLQR�H�SURLHWWDUH�FRUUHWWDPHQWH�O¶LPPDJLQH�VXOOD�UHWLQD��1H�GHULYD�FKH��QHOOD�JUDQGH�PDJJLRUDQ]D�GHOOH
FRVWUX]LRQL��LO�PXVFROR�FLOLDUH�q�LQ�HVHUFL]LR�DQFKH�QHO�PRPHQWR�LQ�FXL�ILVVD�O¶RJJHWWR�SL��ORQWDQR��6L
WUDWWD�GL� XQR�VIRU]R� LQFRQVFLR� FKH�DSSDUHQWHPHQWH�QRQ�JHQHUD�GLVWXUEL��PD�FKH�QRQ�KD�DOWHUQDWLYH� LQ�XQ
DPELHQWH�FRQILQDWR�

/¶XGLWR�q�VWUXWWXUDWR�LQ�PRGR�GD�VHQWLUH�DO�PHJOLR�LO�VXRQR�GHJOL�RJJHWWL�SRVWL�GDYDQWL�H�LQ�EDVVR�PD�ULVHQWH
GDOOH� LQWHUIHUHQ]H� GHOOH� RQGH� DFXVWLFKH� ULIOHVVH�� LO� ULYHUEHUR� GHOOH� RQGH� DFXVWLFKH� LQ� VSD]L� FRQILQDWL� OLPLWD
IRUWHPHQWH�OD�SHUFH]LRQH�GHOOD�SDUROD�H�OD�VXD�LQWHOOLJLELOLWj��WDQWR�FKH�LO�PLJOLRU�SDUDPHWUR�SHU�OD�IUXLELOLWj�GL
XQ�DPELHQWH�GDO�SXQWR�GL�YLVWD�DFXVWLFR�q�LO�WHPSR�GL�ULYHUEHUR��FLRq�LO�WHPSR�GL�SHUPDQHQ]D�GHOO¶HQHUJLD
VRQRUD�DOO¶LQWHUQR�GHOO¶DPELHQWH��PHQWUH� OD�QDWXUDOH� WHQGHQ]D�GHOO¶RQGD�DFXVWLFD�q�TXHOOD�GL�DOORQWDQDUVL�H
GLVSHUGHUVL�VHQ]D� ULWRUQR��/¶HVSRVL]LRQH�D�PLFURFOLPL�XPLGL�� IUHGGL�R� WURSSR�FDOGL� LQ� DPELHQWL� FRQILQDWL
LQGXFH�OLPLWD]LRQL�ILVLFKH�R�HPRWLYH�FKH�LQIOXHQ]DQR�OD�YLWD�TXRWLGLDQD��GLVSQHD��LQDSSHWHQ]D��EDVVD�YLWDOLWj�
LQVRGGLVID]LRQH��� FRQGL]LRQL� FKH� VRQR� SHUz� IDFLOPHQWH� ULVROYLELOL� FRQ� LQWHUYHQWL� GL� QDWXUD� HGLOL]LD� H� QRQ
PHGLFD����

9L�VRQR�SRL�DVSHWWL�IUDQFDPHQWH�SDWRORJLFL�GHOOD�SHUPDQHQ]D�LQ�DPELHQWL�FRQILQDWL��FKH�YDQQR�DQDOL]]DWL�SL�
LQ� GHWWDJOLR�� 4XDQGR� XQD� FDWWLYD� UHOD]LRQH� WUD� GXH� FDWHJRULH� FRVu� DPSLH� H� YDULDELOL� FRPH� O¶XRPR� H� OD
FRVWUX]LRQH�YHGH�UHVSRQVDELOLWj�VROR�LQ�TXHVW¶XOWLPD��VL�SDUOD�GL�PDODWWLD�GD�FRVWUX]LRQH��%XLOGLQJ�5HODWHG
,OOQHVV��%5,���4XHVWD�VLWXD]LRQH�ID�Vu�FKH�FKLXQTXH�DELWL�XQ�FHUWR�DPELHQWH�ULVFKLD�GL�FRQWUDUUH�OD�PDODWWLD�
$OFXQL�FDVL�SDUDGLJPDWLFL�VRQR�OD�OHJLRQHOORVL��SROPRQLWH�JHQHUDWD�GDOOD�GLIIXVLRQH�GHO�EDWWHULR�QHL�VLVWHPL�GL
XPLGLILFD]LRQH�H�FRQGL]LRQDPHQWR�

,O�FDQFUR�GHO�SROPRQH�QHL�QRQ�IXPDWRUL��LQROWUH��q�OHJDWR�SULQFLSDOPHQWH�DG�DOWL�OLYHOOL�GL�UDGRQ��FRQGL]LRQH
QRQ�LQIUHTXHQWH�LQ�XQ�SDHVH�FRPH�O¶,WDOLD��/¶HVSRVL]LRQH�DOOH�PXIIH�DOO¶LQWHUQR�GHOOH�FRVWUX]LRQL��LQILQH��ROWUH



DOOH� EHQ� QRWH� SDWRORJLH� UHVSLUDWRULH�� DVPD� LQ� WHVWD�� HVSRQH� DO� ULVFKLR� GL� GDQQL� FHUHEUDOL� SHUPDQHQWL� QRQ
GLVVLPLOL�D�TXHOOL�GRYXWL�DG�XQ�WUDXPD�FHUHEUDOH�GL�PHGLD�HQWLWj��0ROWR�SL��GLIIXVD�q�XQD�VRUWD�GL�FRQFRUVR
QHOOD�JHQHVL�GHOOD�FRQGL]LRQH�� OD�SDWRORJLD�VL�VYLOXSSD�TXDQGR�XQ�DPELHQWH�FRQ�XQ�SDUWLFRODUH�OLPLWH�YLHQH
DELWDWR�GD�XQ�VRJJHWWR�FRQ�XQD�LQWULQVHFD�SUHGLVSRVL]LRQH�D�VYLOXSSDUH�XQD�FHUWD�PDODWWLD�

,O�FDVR�SDUDGLJPDWLFR�q�OD�6LFN�%XLOGLQJ�6\QGURPH��6%6�������VLQGURPH�GD�HGLILFLR�PDODWR�FKH��GDO�SXQWR�GL
YLVWD�QRVRORJLFR��GRSR�VHL�PHVL�GL�SHUPDQHQ]D�GHO�TXDGUR�FOLQLFR�YLHQH�FDWDORJDWD�FRPH�6HQVLELOLWj� GD
$JHQWL�&KLPLFL�0XOWLSOL�����/¶LUULWD]LRQH�GL�HSLWHOL�H�PXFRVH��H�GLVWXUEL�GHO�VLVWHPD�QHUYRVR�FHQWUDOH�VRQR�L
GLVWXUEL�SULQFLSDOPHQWH�ULSRUWDWL�GDL�VRJJHWWL�FROSLWL�>ILJ���@�

)LJ������,�VLQWRPL�SUHYDOHQWHPHQWH�DFFXVDWL�GD�VRJJHWWL�FRQ�6LFN�%XLOGLQJ�6\QGURPH�

/H� FRQGL]LRQL� DPELHQWDOL� FKH� ULGXFRQR� OD� IUXLELOLWj� GHJOL� DPELHQWL� VRQR� SULQFLSDOPHQWH� OD� FDWWLYD� TXDOLWj
GHOO¶DULD��GHOO¶LOOXPLQD]LRQH��GHO�ULVFDOGDPHQWR��������FKH�LQGXFRQR�LO�TXDGUR�FOLQLFR�GHOOD�6%6�QHL�VRJJHWWL�FRQ
DXPHQWDWD�VHQVLELOLWj��/H�%5,�SRVVRQR�HVVHUH�JUDYL�R�IDWDOL��PD�IRUWXQDWDPHQWH�VRQR�PHQR�IUHTXHQWL
GHOOH� 6%6�� /D� SUHYDOHQ]D� GL� TXHVW¶XOWLPD� q� GLIILFLOH� GD� TXDQWLILFDUH� SHU� O¶HWHURJHQHLWj� GHOOH� FRQGL]LRQL
DQDOL]]DWH�H�OD�GLIILFROWj�LQWULQVHFD�GHOOH�PLVXUD]LRQL��6WLPH�SUXGHQWL� LQGLFDQR�FKH�XQ�DPELHQWH�VX�WUH�GHO
PRQGR� RFFLGHQWDOH� DEELD� OLPLWD]LRQL� GHOO¶DHUD]LRQH� FKH� SRWUHEEHUR� SRWHQ]LDOPHQWH� FRQGXUUH� DOOD
VLQGURPH��PHQWUH�GXH�VWXGL�LQGLSHQGHQWL�FRQGRWWL�LQ�(XURSD�H�LQ�$VLD�LQGLFDQR�LQ�XQ�����OD�SRSROD]LRQH�FKH
SXz� VYLOXSSDUH� TXHVWD� VLQGURPH�� %LVRJQD� DQFKH� ULFRUGDUH� FKH� SHU� FRQGL]LRQL� GL� HVWUHPD� WUDVFXUDWH]]D
GHOO¶DPELHQWH� R� IXQ]LRQL� LQWHOOHWWXDOL� FRVLGGHWWH� ILQL� �PHPRULD� R� HODERUD]LRQH� LQWHOOHWWXDOH�� JOL� HIIHWWL� VRQR
XELTXLWDUL�

4XHVWH� FRQGL]LRQL�QDVFRQR� GDOOD�PDQFDQ]D� GL� XQ� VLVWHPD� GL� LQWHUD]LRQH� FRQ� VRVWDQ]H� H�PDWHULDOL�
QDWXUDOL�R�GL�VLQWHVL��FKH�FRVWLWXLVFRQR�O¶DPELHQWH��6L�q�LQ�SUDWLFD�HVSRVWL�D�XQD�VHULH�GL�SURGRWWL�FKH�SRVVRQR
HVVHUH�FRQVLGHUDWL�LQHUWL�QHO�PLJOLRUH�GHL�FDVL��FRPH�L�ODWHUL]L�GL�TXDOLWj�H�QRQ�WUDWWDWL�FRQ�DGGLWLYL�FKLPLFL��PD
FKH� LQ� FDVL� PHQR� IRUWXQDWL� SRVVRQR� DYHUH� XQ� FRQVLGHUHYROH� LPSDWWR� QHJDWLYR� VXOOD� VDOXWH�� /D
FRPPHUFLDOL]]D]LRQH�GL�XQ�FHUWR�PDWHULDOH��GD�FRVWUX]LRQH�R�PHQR��DYYLHQH�VHFRQGR�GLUHWWLYH�HXURSHH�GRSR
FKH�QH�q�VWDWD�SURYDWD�OD�QRQ�GDQQRVLWj�GHL�VXRL�FRPSRQHQWL��SURYD�FKH�q�VRVWHQXWD�HFRQRPLFDPHQWH�GD
FKL�FRPPHUFLDOL]]D��&L�VRQR�GHOOH�IDOOH�QHO�VLVWHPD"�$OPHQR�GXH�VRQR�GHJQH�GL�HVVHUH�FLWDWH��O¶DFTXLVWR
GL�XQ�PDWHULDOH�SURGRWWR�DO�GL�IXRUL�GDOOD�&(�SXz�VIXJJLUH�D�TXHVWD�YHULILFD�



$G� HVHPSLR�� XQD� OHJJH� 86$� SHUPHWWH� GL� QRQ� GLFKLDUDUH� DOFXQL� FRPSRQHQWL� �ILQR� DO� ����� GHL� SURGRWWL
DPHULFDQL�����4XHVWL� VRQR�FRPSRQHQWL�PLQRULWDUL� FKH�FRQIHULVFRQR�FDUDWWHULVWLFKH�XQLFKH�D�FHUWL� SURGRWWL� H
SRVVRQR� HVVHUH� XQR� VWLPROR� DOOD� FRQFRUUHQ]D�� PD� LO� ���� GHL� UDSSRUWL� VXOOH� UHD]LRQL� DYYHUVH� LQROWUDWL
DOO¶$JHQ]LD� GHOOD� 3URWH]LRQH�$PELHQWDOH� ULJXDUGD� SURSULR� TXHVWL�FRPSRVWL� QDVFRVWL�� ,QROWUH��PHQWUH� GXH
FRPSRVWL�XVDWL�LVRODWDPHQWH�SRVVRQR�ULVXOWDUH�LQQRFXL��OD�ORUR�FRPELQD]LRQH�SXz�HVVHUH�SHULFRORVD��VSHFLH
TXDQGR�TXHVWL�YHQJRQR�ODVFLDWL�LQWHUDJLUH�SHU�GHFHQQL��FRPH�q�WLSLFR�GHOOH�FRVWUX]LRQL��7UD�L�PHFFDQLVPL�FKH
SHJJLRUDQR� OD� TXDOLWj� DPELHQWDOH� YD�DQQRYHUDWR� O¶XRPR�VWHVVR�� DPELHQWL� ULVWUHWWL� VL� FDULFDQR� VSHVVR� GHL
VXRL�ULILXWL�PHWDEROLFL�FRQWULEXHQGR�LQ�PRGR�VRVWDQ]LDOH�DO�SHJJLRUDPHQWR�GHOOD�TXDOLWj�GHOO¶DPELHQWH�

/¶XRPR�GLVSHUGH�FLUFD�������FDORULH�RJQL����RUH�QHOO¶DPELHQWH�FLUFRVWDQWH�VRWWR�IRUPD�GL�HQHUJLD�OXPLQRVD
R�WHUPLFD��TXHVWD�HQHUJLD�q�SURGRWWD�D�VSHVH�GL�RVVLJHQR�FRQVXPDWR�H�GL�&2��SURGRWWD��ROWUH�D�FLUFD��
JUDPPL�GL�FHOOXOH�PRUWH��7XWWL�TXHVWL�HOHPHQWL� VRQR� IRUWHPHQWH� LPSDWWDQWL� VXOOD�VDOXWH�XPDQD�H�VXO� VXR
EHQHVVHUH��1RQ�VROR��XQ�XRPR�ULODVFLD�RJQL�JLRUQR�SRFR�PHQR�GL�XQ�OLWUR�GL�DFTXD�VRWWR�IRUPD�GL�YDSRUH�
6H�QRQ�YLHQH�GLVSHUVR��PDJDUL� SHU�DQGDUH� LQFRQWUR�D�PLVXUH�GL� FRQWHQLPHQWR�HQHUJHWLFR�� TXHVWR� YDSRUH
FRQGHQVD�VXOOH�SDUHWL�H� IDYRULVFH� OD�FUHVFLWD�GL�PXIIH�� ,O� ULVSDUPLR�HQHUJHWLFR�q�XQ�DUJRPHQWR�GL�SULPDULR
LQWHUHVVH� SROLWLFR� HG� HFRQRPLFR�� WDORUD� SHUVHJXLWR� D� VFDSLWR� GHO� FRPIRUW� H� GHOOD� VDOXEULWj� GHOO¶DPELHQWH
FRVWUXLWR�� 7XWWDYLD��q�SRVVLELOH� FRQLXJDUH� LO� ULVSDUPLR� HQHUJHWLFR� FRQ� OD� VDOXEULWj� GHJOL� HGLILFL� LQ� XQ
PRGHOOR�GL�SURJHWWD]LRQH�LQQRYDWLYR��WHFQLFDPHQWH�H�WHFQRORJLFDPHQWH�DYDQ]DWR�

$� ODQFLDUH� O¶DOODUPH� VXOO¶LQTXLQDPHQWR� GHOO¶DULD� QHJOL� DPELHQWL� FRQILQDWL�� ROWUH� DOO¶2UJDQL]]D]LRQH�0RQGLDOH
GHOOD�6DQLWj��q�VWDWR� LO�&15��DOPHQR� LO�����GHJOL�HGLILFL�DGLELWL�D�XIILFL� LQ�RJQXQR�GHJOL�RWWR�SDHVL�FRLQYROWL
QHOOR�VWXGLR�©2IILF$LU�3URMHFWª� �,WDOLD��)UDQFLD��)LQODQGLD��2ODQGD��8QJKHULD��*UHFLD��6SDJQD�H�3RUWRJDOOR�
SUHVHQWD�OLYHOOL�GL�LQTXLQDQWL�VXSHULRUL�D�TXHOOL�HVWHUQL��H�WDORUD�YDORUL�VXSHULRUL�D�TXHOOL�VRJOLD��/H�PDJJLRUL
IRQWL�GL�TXHVWR�LQTXLQDPHQWR�VRQR�OH�SDYLPHQWD]LRQL��OLQROHXP���JOL�DUUHGL�LQ�OHJQR��FROOH��YHUQLFL��SURGRWWL�GL
SXOL]LD��GHWHUJHQWL��GHRGRUDQWL��IRWRFRSLDWULFL�H�VWDPSDQWL��8QR�VWXGLR�SXEEOLFDWR�VXO�1HZ�(QJODQG�-RXUQDO�RI
0HGLFLQH�QHO������ULOHYD�FKH�WUD�L�IDWWRUL�GL�ULVFKLR�SL��LPSRUWDQWL�QHO�ULGXUUH�OD�TXDOLWj�H�R�O¶DVSHWWDWLYD�GL�YLWD
�DO� WHU]R��DO�QRQR�H�DO�YHQWLFLQTXHVLPR�SRVWR��YL�VRQR�FRQGL]LRQL�FRUUHODWH�FRQ� OD�SHUPDQHQ]D�LQ�DPELHQWL
FRQILQDWL�� OD�SUHVHQ]D�GL� VRVWDQ]H�QRFLYH�DO� ORUR� LQWHUQR��R� O¶XWLOL]]R�GRPHVWLFR�GL� FRPEXVWLELOL� VROLGL�����/D
+RXVHKROG�$LU�3ROOXWLRQ�&RPPLVVLRQ�KD�SXEEOLFDWR�GDWL�DOODUPDQWL�VXOO¶LQTXLQDPHQWR� LQGRRU��VL� WUDWWHUHEEH
GHOOD�SULQFLSDOH�FDXVD�GL�GHFHVVR�OHJDWD�DOO¶DPELHQWH��GHWHUPLQDQGR�GD�����D���PLOLRQL�GL�GHFHVVL��GDWR�GHO
������VX�VFDOD�JOREDOH�

,O� SHULFROR� SHU� OD� VDOXWH� JHQHUDWR� GD� FRVWUX]LRQL� LQVDOXEUL� KD� DQFKH� ULVYROWL� VXO� GLULWWR�� /H� QRUPH� LJLHQLFR�
VDQLWDULH� LQ� PDWHULD� HGLOL]LD�� VHFRQGR� LO� 5HJLR� 'HFUHWR� Q�� ���������� GHO� ��� OXJOLR� ������ H� QHO� 'HFUHWR
0LQLVWHULDOH��VDQLWj����OXJOLR�������VFDWXULVFRQR�GD�XQD�UHDOWj�XUEDQLVWLFD�HGLOL]LD�LJLHQLFD�H�DPPLQLVWUDWLYD
FRPSOHWDPHQWH� GLYHUVD� GD� TXHOOD� DWWXDOH�� 2JJLJLRUQR�� LO� VLJQLILFDWR� GHOOD� WHUPLQRORJLD� q� RYYLDPHQWH
PXWDWR� DOOD� OXFH� GL� WXWWH� OH� FRQVLGHUD]LRQL�� YDOXWD]LRQL�� LQWURGX]LRQL� VXFFHVVLYH� �7HVWR� 8QLFR� Q�� ������
FRPSUHVR�� H� LO� WHUPLQH� VDOXEULWj�� KD� DFTXLVLWR� XQ� VHQVR� PROWR� SL�� HVWHQVLYR�� SUHJQDQWH� H� VRSUDWWXWWR
YLQFRODQWH�GDO�SXQWR�GL�YLVWD�JLXULGLFR�

&RVWUX]LRQH�H�DPELHQWH
8Q�WHU]R�FDSLWROR�GHOO¶DQDOLVL�GHL�UDSSRUWL� WUD�FRVWUX]LRQL�H�VDOXWH�q�TXHOOR�GHO�FRVWR�SHU� O¶DPELHQWH��2OWUH�D
FRQVLGHUDUH� OD� ELRFRPSDWLELOLWj� GHOOH� FRVWUX]LRQL�� OD� ORUR� HFRVRVWHQLELOLWj� ILQDOH� YD� GLVWLQWD� WUD� TXHOOD
GHOO¶XWLOL]]R�H�TXHOOD�GHL�VLQJROL�HOHPHQWL�FRVWUXWWLYL�

6H�OD�GLUHWWLYD�HXURSHD�³(3%'�´�SUHYHGH�FKH�HQWUR�LO������GHEEDQR�HVVHUH�UHDOL]]DWL�HVFOXVLYDPHQWH�HGLILFL
LO� FXL� LO� ©IDEELVRJQR� HQHUJHWLFR� PROWR� EDVVR� R� TXDVL� QXOOR� GRYUHEEH� HVVHUH� FRSHUWR� LQ� PLVXUD� PROWR
VLJQLILFDWLYD�GD�HQHUJLD�GD�IRQWL� ULQQRYDELOL��FRPSUHVD� O¶HQHUJLD�GD�IRQWL� ULQQRYDELOL�SURGRWWD� LQ� ORFR�R�QHOOH
YLFLQDQ]Hª� �L� FRVLGGHWWL� QHDUO\� =HUR� (QHUJ\� %XLOGLQJV�� )DEEULFDWL� Q=(%��� JOL� LQGLUL]]L� FRPXQLWDUL� VXL



FRPSRQHQWL�GHOOH�FRVWUX]LRQL�VRQR�PHQR�VWULQJHQWL��8Q�PDWHULDOH�SXz�HVVHUH�VDOXEUH�PD� LO�VXR�RQHUH�SHU
O¶KDELWDW�SXz�HVVHUH�PROWR�HOHYDWR�R�LQVRVWHQLELOH��FRPH�SHU�DOFXQL�OHJQL�WURSLFDOL��RSSXUH�FL�VRQR�PDWHULDOL
QDWXUDOL� DVVROXWDPHQWH� SHUIRUPDQWL� HG� HFRQRPLFL�� GL� FXL� YL� q� JUDQGH� DEERQGDQ]D�� PD� SHULFRORVL� SHU
O¶LQGLYLGXR�

8Q� WLSLFR� HVHPSLR� GL� TXHVW¶XOWLPD� FDWHJRULD� q� O¶DPLDQWR�� 3RLFKp� OD� WHFQRORJLD� DYDQ]D�� QRQ� VL� GHYRQR
FRQVLGHUDUH� TXHVWH� GLVWLQ]LRQL� ILVVH� HG� LQDPRYLELOL�� HG� q� SRVVLELOH� FKH�PDWHULDOL� RUD� UDUL� SRVVDQR� HVVHUH
SURGRWWL� LQ� ODUJD� VFDOD�� FRPH�PDWHULDOL� SHULFRORVL� YHQJDQR� LPSLHJDWL� LQ�PRGR� GD� QRQ� LPSDWWDUH� SL�� VXOOD
VDOXWH�GHOO¶XRPR�

/¶XVR� GHO� ODWHUL]LR� QHOOH� FRVWUX]LRQL� RIIUH� GD� VHPSUH� LQQXPHUHYROL� YDQWDJJL�� /H� GRWL� GL� FRLEHQ]D� H
LQHU]LD�WHUPLFD��OD�JUDGHYROH]]D�GHOOD�WHPSHUDWXUD�VXSHUILFLDOH��O¶LJURVFRSLFLWj��OD�WUDVSLUDELOLWj�H�OH�FDSDFLWj
GL� DVVRUELPHQWR� GL� VRVWDQ]H� YRODWLOL� QH� IDQQR� XQ� PDWHULDOH� SUHVVRFKp� LGHDOH�� 'DO� SXQWR� GL� YLVWD� GHOOD
VDOXEULWj�� OH� GRWL� VRSUD� GHVFULWWH� FRVWLWXLVFRQR� XQD� JDUDQ]LD�� OD� OHWWHUDWXUD�PHGLFD� QRQ� ULSRUWD� VRVWDQ]LDOL
UHOD]LRQL� WUD� XVR� GL� ODWHUL]L� QHOOH� FRVWUX]LRQL� H� GDQQR� DOOD� VDOXWH�� SHU� OR� PHQR� SHU� O¶XWLOL]]DWRUH� ILQDOH�� ,O
WHUPLQH� ODWHUL]LR� q� WXWWDYLD� PROWR� JHQHULFR� H� DFFRPXQD� PDWHULDOL� GL� GLYHUVD� RULJLQH�� FRQ� GLYHUVR� WLSR� GL
ODYRUD]LRQH� H� TXDVL� VHPSUH� XQD� TXRWD� GL�PDWHULDOH� GL� ULFLFOR� VHPSUH� WUDFFLDELOH�� ,O� WLSR� GL� ODYRUD]LRQH�
WXWWDYLD�� SXz� IDUH� OD� GLIIHUHQ]D� WUD� SURGRWWL� LQ� ODWHUL]LR� VXOOD� VDOXWH� XPDQD� H� IRUVH� GHOO¶LQWHUR� SLDQHWD�� 8Q
DUWLFROR�FRPSDUVR�VX�1DWXUH�GHO�1RYHPEUH������FLWD��WUD�L�SL��IRUWL�FRQWULEXWRUL�DO�FDPELDPHQWR�FOLPDWLFR�H
DOOD� VDOXWH� GHOO¶XRPR�� OD� SURGX]LRQH� GL� PHWDQR� DWPRVIHULFR�� GL� LGURIOXRURFDUEXUL�� OD� ULGX]LRQH� GHOO¶R]RQR
DWPRVIHULFR�� OD� FRPEXVWLRQH� GL� FDUERQH� H� OD� SURGX]LRQH� GL� DQLGULGH� VROIRURVD� H� RVVLGL� GL� D]RWR�� &RQ
O¶HFFH]LRQH�GHL�SULPL�GXH�� OD�SURGX]LRQH�GL�PDWWRQL�q� LGHQWLILFDWD�FRPH�XQ�FRQWULEXHQWH� IRQGDPHQWDOH�DOOD
JHQHUD]LRQH�GL�TXHVWL�FRPSRVWL����>ILJ���@��/D�ULGX]LRQH�GHO�FRQVXPR�GL�HQHUJLH�QRQ�ULQQRYDELOL�q�LQL]LDWD
QHO�VHWWRUH�GHL�ODWHUL]L�QHJOL�DQQL�µ���HG�RJJL��SHU�RWWHQHUH�XQD�WRQQHOODWD�GL�SURGRWWR��VL�FRQVXPDQR�LQWRUQR
DL����PHWUL�FXEL�GL�JDV�QDWXUDOH����



)LJ������&DUDWWHULVWLFKH�GHOOH�PDJJLRUL�IRQWL�GL�LQTXLQDPHQWR�GHO�PRQGR�PRGHUQR�

,O�FRQVXPR�PHGLR�GL�HQHUJLD�SHU�WRQQHOODWD�GL�SURGRWWR�VL�q�ULGRWWR�VLJQLILFDWLYDPHQWH��������WUD�LO������HG�LO
������XQ¶XOWHULRUH�ULGX]LRQH�GHL�FRQVXPL�VDUj�SRVVLELOH�VROR�FRQ�WHFQRORJLH� LQQRYDWLYH��PHQWUH� LO� ULFRUVR�D
IRQWL� ULQQRYDELOL��VDUj�SRVVLELOH�VROR�VH�VL� ULGXUUDQQR�VLJQLILFDWLYDPHQWH� L�FRVWL�GHO�JDV�GL�VLQWHVL� >URDGPDS
FHUDPLFV@��8QD� ULGX]LRQH�GHFLVD� GL� TXHVWL� FRPSRVWL� SHU� LO� �����SRWUHEEH� ULGXUUH� GL� GXH�PLOLRQL�DQQR� L
PRUWL� D� OLYHOOR� GHO� SLDQHWD� H� VDOYDUH� ��� PLOLRQL� GL� WRQQHOODWH� GL� UDFFROWR�� ROWUH� D� UDOOHQWDUH� LO
ULVFDOGDPHQWR�JOREDOH�GL�PH]]R�JUDGR�H�ULGXUUH�O¶LQQDO]DPHQWR�GHO�OLYHOOR�GHL�PDUL�GHO�����SHU�OD�PHWj
GHO�VHFROR�� ,Q�TXHVW¶RWWLFD��XQ�FULWHULR�SUHPLDQWH�SHU�FKL�SURGXFH�FRQ�PLJOLRUH� WHFQRORJLD�H�EDVVR� LPSDWWR
VDUHEEH�SL��FKH�PDL�RSSRUWXQR����

&RQFOXVLRQL
,Q� XQD� UHDOWj� LQ� FRQWLQXD� HYROX]LRQH� H� LQ� XQ� PRQGR� FRQ� FUHVFHQWL� HVLJHQ]H�� OD� VILGD� q� VYLOXSSDUH� XQD
PHWRGRORJLD�FRVWUXWWLYD�FKH�DEELQL�LO�ULVSDUPLR�HFRQRPLFR�H�OD�VDOXEULWj�GHJOL�DPELHQWL�FRQILQDWL�D�TXHOOR
DPELHQWDOH��SURPXRYHQGR�H�WXWHODQGR�DO�FRQWHPSR�OD�VDOXWH�XPDQD�

4XHVWD�VILGD�SXz�HVVHUH�YLQWD�VH� L�FRVWUXWWRUL�H� OH�DOWUH� ILJXUH�GHOOD� ILOLHUD�HGLOL]LD�FRQ�TXHOOH�SURIHVVLRQDOL
�SUHVHQWL�VXO�PHUFDWR�R�GD�IRUJLDUH��VDSUDQQR�LQWHJUDUH�L�ELVRJQL�GHOO¶XRPR�FRQ�TXHOOL�GHOO¶DPELHQWH�FKH�OR
RVSLWD�

%LEOLRJUDILD�

���� +�� 7KRPVRQ�� 6�� 7KRPDV�� (�� 6HOOVWURP�� 0�� 3HWWLFUHZ�� +RXVLQJ� LPSURYHPHQWV� IRU� KHDOWK� DQG
DVVRFLDWHG�VRFLRHFRQRPLF�RXWFRPHV��5HYLHZ���7KH�&RFKUDQH�/LEUDU\�����������������
����3�6��%XUJH��6LFN�%XLOGLQJ�6\QGURPH��2FFXSDWLRQ�(QYLURQ�0HG��������������±����
����6�-��*HQXLV��&KHPLFDO�6HQVLWLYLW\��3DWKRSK\VLRORJ\�RU�3DWKRSV\FKRORJ\"�&OLQLFDO�7KHUDSHXWLFV���
����������������
����-�'��6SHQJOHU��4��&KHQ��,QGRRU�DLU�TXDOLW\�IDFWRUV�LQ�GHVLJQLQJ�D�KHDOWK\�EXLOGLQJ��$QQXDO�5HYLHZ
RI�(QHUJ\�DQG�(QYLURQPHQW��������������±����
����7R[LF�6XEVWDQFHV�&RQWURO�$FW��76&$���(3$��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��GLVSRQLELOH�DO�VLWR
ZZZ�HSD�JRY�DJULFXOWXUH�OVFD�KWPO��XOWLPR�DFFHVVR���JHQQDLR�������
����&�-�/��0XUUD\��$�'��/RSH]���0HDVXULQJ� WKH�*OREDO�%XUGHQ�RI�'LVHDVH��1HZ�(QJODQG�-RXUQDO�RI
0HGLFLQH��������������������
����-��6FKPDOH��'��6KLQGHOO��(��YRQ�6FKQHLGHPHVVHU�� ,��&KDED\��0��/DZUHQFH��&OHDQ�XS�RXU�VNLHV�
1DWXUH���������������������
����(��%LHOH��1��'L� )UDQFR��*XLGD� RSHUDWLYD��2WWHQLPHQWR� GHL� FHUWLILFDWL� ELDQFKL�� $FFHVVLELOH� DO� VLWR
ZZZ�ILUH�LWDOLD�LW�SXEEOLFD]LRQL�JRBODWHUL]LBZHE�SGI��XOWLPR�DFFHVVR���*HQQDLR�������

$XWRUL��1LFROD�)LRWWL�����3DROD�$OOHJUL���

���'LSDUWLPHQWR�GL�6FLHQ]H�0HGLFKH��&KLUXUJLFKH�H�GHOOD�6DOXWH��8QLYHUVLWj�GHJOL�6WXGL�GL
7ULHVWH
���$VVRFLD]LRQH�,WDOLDQD�'RQQH�*HRPHWUD�±�(VSHUWL�(GLILFLR�6DOXEUH��&ROOHJLR�*HRPHWUL�H
*HRPHWUL�/DXUHDWL�GL�&DPHULQR�

5LIHULPHQWR��1HZVOHWWHU�QXPHUR����


