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;HPLXP���IOX[DS\UR[DG��q�XQ�IXQJLFLGD�GHOOD�IDPLJOLD�GHOOH�FDUERVVDPPLGL��)5$&�*UXSSR���
��6'+,��LQLELWRUL�GHO�VXFFLQDWR�GHLGURJHQDVL��LPSLHJDWR�GD�TXDOFKH�DQQR�LQ�,WDOLD�VXL�FHUHDOL��GD�
SRFR� DXWRUL]]DWR� VX� DOFXQL� IUXWWLIHUL� H� VX� YLWH�� GL� SURVVLPD� UHJLVWUD]LRQH� VX� GLYHUVH� FROWXUH�
RUWLFROH�� ,O� SURGRWWR� q� DWWLYR� QHL� FRQIURQWL� GL� XQ� DPSLR� VSHWWUR� GL� PDODWWLH� IXQJLQH� �GD�
EDVLGLRPLFHWL�� DVFRPLFHWL� H� GHXWHURPLFHWL��� WUD� FXL� JOL� RLGL�� 8Q� IRUPXODWR� D� EDVH� GL�
IOX[DS\UR[DG��DOOD�FRQFHQWUD]LRQH�GL�����J�/�GL�V�D���q�VWDWR�YDOXWDWR�SHU�TXDWWUR�DQQL�LQ�SURYH�
GL�FDPSR��LQ�GLYHUVL�DPELHQWL�PHULGLRQDOL��SHU�LO�FRQWUROOR�GHOO¶RLGLR�GHO�SHVFR��6SKDHURWKHFD�
SDQQRVD���,O�SURGRWWR��LPSLHJDWR�DOOH�GRVL�SUHYLVWH�GDL�GLYHUVL�SURWRFROOL�H�FRQ�SRVL]LRQDPHQWL�
D�SDUWLUH�GDOOD�SRVW�ILRULWXUD��q�ULVXOWDWR��LQ�WHUPLQL�GL�HIILFDFLD�QHO�FRQWUROOR�GHOO¶RLGLR��XJXDOH�
R� VXSHULRUH�DJOL� VWDQGDUG�GL� ULIHULPHQWR��/D�EXRQD�HIILFDFLD�GLPRVWUDWD�� LO� IDYRUHYROH�SURILOR�
WRVVLFRORJLFR� HG� DPELHQWDOH� H� O¶DPSLR� VSHWWUR� GL� D]LRQH� UHQGRQR� LQWHUHVVDQWH� O¶XVR� GL�
IOX[DS\UR[DG� LQ� SURJUDPPL� GL� SURGX]LRQH� LQWHJUDWD� H� LQ� VWUDWHJLH� DQWL� UHVLVWHQ]D�� FKH�
SUHYHGDQR� O¶DOWHUQDQ]D� GL� SURGRWWL� FRQ� GLYHUVR� PHFFDQLVPR� GL� D]LRQH� H� GRWDWL� GL� DWWLYLWj�
FROODWHUDOH�DQFKH�VX�DOWUL�SDWRJHQL��
3DUROH�FKLDYH�6SKDHURWKHFD�SDQQRVD��2LGLXP�OHXFRFRQLXP��6'+,��GLIHVD�LQWHJUDWD��6HUFDGLV��
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;HPLXP���IOX[DS\UR[DG��LV�D�IXQJLFLGH�RI� WKH�FDUER[DPLGH�IDPLO\��)5$&�*URXS��� ��6'+,��
LQKLELWRUV� RI� VXFFLQDWH� GHK\GURJHQDVH�� XVHG� IRU� VRPH� \HDUV� LQ� ,WDO\� RQ� FHUHDOV�� UHFHQWO\�
UHJLVWHUHG�IRU�VRPH�IUXLW�DQG�YLQH�FURSV��)OX[DS\UR[DG� LV�DFWLYH�DJDLQVW�D�EURDG�VSHFWUXP�RI�
DJHQWV� RI� IXQJDO� GLVHDVHV� �EDVLGLRP\FHWHV�� DVFRP\FHWHV� DQG� GHXWHURP\FHWHV��� LQFOXGLQJ�
SRZGHU\�PLOGHZ��$� IRUPXODWLRQ� EDVHG� RQ� IOX[DS\UR[DG�� LQ� FRQFHQWUDWLRQ� RI� ���� J�/� RI� D�L��
�6HUFDGLV��� ZDV� HYDOXDWHG� IRU� IRXU� \HDUV� LQ� ILHOG� WULDOV�� LQ� GLIIHUHQW� 6RXWKHUQ� ,WDO\� FOLPDWLF�
DUHDV��IRU�WKH�FRQWURO�RI�SHDFK�SRZGHU\�PLOGHZ��6SKDHURWKHFD�SDQQRVD���7KH�HIILFDF\�RI�WKH�
IRUPXODWH� LQ� WKH�FRQWURO�RI� SRZGHU\�PLOGHZ��ZLWK� DSSOLFDWLRQV� VWDUWLQJ� IURP�SRVW�IORZHULQJ��
ZDV� IRXQG� WR� EH� HTXDO� WR� RU� KLJKHU� WKDQ� WKH� UHIHUHQFH� VWDQGDUG�� 7KH� JRRG� HIILFDF\�� WKH�
IDYRUDEOH� WR[LFRORJLFDO�DQG�HQYLURQPHQWDO�SURILOHV��DQG� WKH�EURDG�VSHFWUXP�RI�DFWLYLW\�PDNH�
WKH�XVH�RI�IOX[DS\UR[DG�KHOSIXO�LQ�LQWHJUDWHG�SHVW�PDQDJHPHQW�SURJUDPV�DQG�LQ�DQWL�UHVLVWDQFH�
VWUDWHJLHV��
.H\ZRUGV�6SKDHURWKHFD�SDQQRVD��2LGLXP�OHXFRFRQLXP��6'+,��,30��6HUFDGLV�
�
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VXSHUILFL�� LQIDWWL�� q� FROWLYDWR� LQ� UHJLRQL� PHULGLRQDOL� DQFKH� FRQ� FDUDWWHULVWLFKH� FOLPDWLFKH�
SLXWWRVWR�GLYHUVH��JUD]LH�DG�XQ¶DPSLD�GLVSRQLELOLWj�YDULHWDOH���
7UD�OH�PDODWWLH�GHO�SHVFR��O¶RLGLR�R�PDO�ELDQFR�q�FDXVDWR�GDO�IXQJR�DVFRPLFHWH�3RGRVSKDHUD�

SDQQRVD� YDU�� SHUVLFDH� �IRUPD� DVFRIRUD�� FRUULVSRQGHQWH� D� 2LGLXP� OHXFRFRQLXP� QHOOD� IRUPD�
DJDPLFD���HFWRILWD�SDUDVVLWD�REEOLJDWR��XELTXLWDULR�LQ�WXWWH�OH�DUHH�GL�FROWLYD]LRQH�GHOOD�VSHFLH���
1HO�FHQWUR�QRUG�O¶RLGLR�LQWHUHVVD�FRQ�XQD�FHUWD�JUDYLWj�VRSUDWWXWWR�L�SHVFKHWL�FROOLQDUL�PHQWUH�

QHO�PHULGLRQH�ULVXOWDQR�IUHTXHQWHPHQWH�FROSLWL�DQFKH�TXHOOL�LQ�SLDQXUD���
/¶LQIH]LRQH� SXz� LQWHUHVVDUH� WXWWL� JOL� RUJDQL� HUEDFHL� H� ULVXOWD� WDQWR� SL�� JUDYH� TXDQWR� SL��

SUHFRFH� q� O¶DWWDFFR�� 3HU� TXHVWR� L� IUXWWL� VRQR� SDUWLFRODUPHQWH� VHQVLELOL� GDOOD� VFDPLFLDWXUD�
DOO¶LQGXULPHQWR� QRFFLROR�� DQFKH� VH� UHVWDQR� VXVFHWWLELOL� ILQR� DOO¶LQYDLDWXUD� �H� TXHOOL� GHOOH�
QHWWDULQH� DQFKH� ROWUH��� ,� JHUPRJOL� FROSLWL� VL� FRSURQR� GHOOD� WLSLFD� PXIIHWWD� ELDQFDVWUD�� VL�
GHIRUPDQR� H� QHFURWL]]DQR� PHQWUH� OH� IRJOLH� VYLOXSSDWH� VRSSRUWDQR� PHJOLR� O¶LQIH]LRQH� PD�
WHQGRQR�D�FDGHUH�SUHFRFHPHQWH��
Ê� QRWD� XQD� GLIIHUHQWH� VHQVLELOLWj� YDULHWDOH� DOO¶RLGLR� PD�� FRPXQTXH�� VRQR� GLYHUVH� OH� FDXVH�

DPELHQWDOL� FKH� SRVVRQR� SUHGLVSRUUH� OD� SLDQWD� DOO¶LQIH]LRQH� R� DJJUDYDUQH� O¶HVLWR� �XPLGLWj�
GHOO¶DULD��YHQWRVLWj��HVSRVL]LRQH��FDULFR�SURGXWWLYR��SRWDWXUD��FRQFLPD]LRQH�D]RWDWD��HFF����
8Q�UD]LRQDOH�FRQWUROOR�GHOO¶RLGLR�GHO�SHVFR�ULFKLHGH�VFHOWH�DJURQRPLFKH�SUHYHQWLYH��HYLWDQGR�

GL� LPSLDQWDUH� LO� SHVFR� LQ� DUHH� SRFR� YRFDWH�� XWLOL]]DQGR� YDULHWj� EHQ� DGDWWDWH� DOOH� FRQGL]LRQL�
SHGRFOLPDWLFKH� ORFDOL�� ULFRUUHQGR� D� FRQFLPD]LRQL� HTXLOLEUDWH� H� SRWDWXUH� FKH� DJHYROLQR�
O¶DULHJJLDPHQWR�GHOOD�FKLRPD��8Q¶HIILFDFH�GLIHVD��WXWWDYLD��ULFKLHGH�O¶XVR�GL�SURGRWWL�DQWLRLGLFL�
FRQ�ILQDOLWj�SUHYHQWLYH�QHOOH�IDVL�IHQRORJLFKH�GL�PDJJLRUH�VXVFHWWLELOLWj�R�QHOOH�DUHH�D�PDJJLRU�
ULVFKLR�GL�LQIH]LRQH��$$��99�����������
'D�GLYHUVL�DQQL�OD�GLIIXVLRQH�GHOO¶RLGLR�H�OD�VXD�LQFLGHQ]D�QHL�SHVFKHWL�q�LQ�DXPHQWR�LQ�,WDOLD�

�%XJLDQL���������SUREDELOPHQWH�SHU�OH�PXWDWH�FRQGL]LRQL�FOLPDWLFKH�SULPDYHULOL�HG�HVWLYH��SL��
IDYRUHYROL� DO� IXQJR�PD� DQFKH� SHU� OD� GLIIXVLRQH� GL� YDULHWj� SL�� VHQVLELOL��1RQ� q� GD� HVFOXGHUH��
LQROWUH��XQD�PLQRUH�HIILFDFLD�GL�DOFXQL�SURGRWWL�DQWLRLGLFL�WUDGL]LRQDOPHQWH�LPSLHJDWL�GD�PROWR�
WHPSR� FKH� SRWUHEEHUR� DYHU� VHOH]LRQDWR� SRSROD]LRQL� GHO� IXQJR� SL�� UHVLVWHQWL�� 1RQ� YD�
VRWWRYDOXWDWD�LQILQH� OD�ULGRWWD�GLVSRQLELOLWj�VXO�PHUFDWR�GL�VRVWDQ]H�DWWLYH�FRQ�HIILFDFH�DWWLYLWj�
DQWLRLGLFD��
�6FRSR� GHO� SUHVHQWH� ODYRUR� q� VWDWR� YHULILFDUH� O¶HIILFDFLD� GL� IOX[DS\UR[DG� �;HPLXP��� QHL�

FRQIURQWL� GHOO¶RLGLR� GHO� SHVFR� LQ� DPELHQWL� PHULGLRQDOL�� )OX[DS\UR[DG� q� XQ� IXQJLFLGD� GHOOD�
IDPLJOLD�GHOOH�FDUERVVDPPLGL��)5$&�*UXSSR�����6'+,��LQLELWRUL�GHO�VXFFLQDWR�GHLGURJHQDVL��
LPSLHJDWR�JLj�GD�TXDOFKH�DQQR�LQ�,WDOLD�VXL�FHUHDOL��FRPH�FRQFLDQWH�R�SHU�WUDWWDPHQWL�IRJOLDUL�LQ�
SLHQR�FDPSR��7DEDQHOOL�HW�DO����������GD�SRFR�UHJLVWUDWR�VX�DOFXQH�VSHFLH�IUXWWLIHUH�H�VX�YLWH��GL�
SURVVLPD� UHJLVWUD]LRQH� VX� GLYHUVH� FROWXUH� RUWLFROH�� Ê� QRWD� O¶DWWLYLWj� GL� IOX[DS\UR[DG� QHL�
FRQIURQWL� GL� XQ� DPSLR� VSHWWUR� GL� DJHQWL� GL� PDODWWLH� IXQJLQH� �EDVLGLRPLFHWL�� DVFRPLFHWL� H�
GHXWHURPLFHWL���WUD�FXL�JOL�RLGL�GHOOH�GUXSDFHH��3HU�LO�VXR�PHFFDQLVPR�GL�D]LRQH�H�LO�IDYRUHYROH�
SURILOR� WRVVLFRORJLFR��XQ�IRUPXODWR�D�EDVH�GL� IOX[DS\UR[DG�DOOD�FRQFHQWUD]LRQH�GL�����J�/�GL�
VRVWDQ]D�DWWLYD��DWWXDOPHQWH�FRPPHUFLDOL]]DWR�FRPH�6HUFDGLV��q�VWDWR�YDOXWDWR�SHU�TXDWWUR�DQQL�
LQ�SURYH�SDUFHOODUL�GL�FDPSR�H� LQ�GLYHUVL�DPELHQWL�PHULGLRQDOL�SHU� LO� FRQWUROOR�GHOO¶RLGLR�GHO�
SHVFR��6SKDHURWKHFD�SDQQRVD���
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/H�SURYH�VSHULPHQWDOL� VRQR�VWDWH�FRQGRWWH� LQ�%DVLOLFDWD��&DODEULD�H�6LFLOLD�SHU�TXDWWUR�DQQL�
�GDO� ����� DO� ������ LQ� IUXWWHWL� GL� DUHH� UDSSUHVHQWDWLYH� GHOOD� FROWLYD]LRQH� SHVFKLFROD� GHOOH� WUH�
UHJLRQL�� ,Q�6LFLOLD� OH� SURYH� VRQR� VWDWH� FRQGRWWH�GD�&RUDJUR� V�U�O��� LQ�&DODEULD� H�%DVLOLFDWD� GD�
&50� $JURELRV� GL� $OVLD� %DVLOLFDWD�� HQWUDPEL� FHQWUL� GL� VDJJLR� DFFUHGLWDWL� GDO� 0L3$$)� SHU�
O¶HVHFX]LRQH�GL�SURYH�VSHULPHQWDOL�LQ�*(3��*RRG�([SHULPHQWDO�3UDFWLFHV����
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1HOOH�GLYHUVH�SURYH�VSHULPHQWDOL� IOX[DS\UR[DG�q�VWDWR�DSSOLFDWR�DO�GRVDJJLR�GL�����J�KD�GL�
SURGRWWR� IRUPXODWR�� FRQ� LQWHUYDOOL� YDULDELOL� GD� ����� D� ������ JLRUQL�� D� SDUWLUH� GDOOD� ILQH� GHOOD�
ILRULWXUD� H� FRQIURQWDWR� FRQ� VWDQGDUG� GL� ULIHULPHQWR��2OWUH� DOOH� SURYH� GL� FRQIURQWR� GLUHWWR� WUD�
SURGRWWL��QHJOL�XOWLPL�DQQL�VRQR�VWDWH�FRQGRWWH�SURYH�GL�VWUDWHJLH�FRQ�WHVL�FKH�SUHYHGHYDQR�O¶XVR�
GL�GLYHUVL�DQWLRLGLFL�LQ�PLVFHOD�R�DOWHUQDWL��
7XWWH� OH� SURYH� VRQR� VWDWH� UHDOL]]DWH� VHFRQGR� XQR� VFKHPD� D� EORFFKL� UDQGRPL]]DWL� �TXDWWUR�

SLDQWH�SHU�EORFFR�� TXDWWUR�EORFFKL� SHU� WHVL��� FRQ� XQD� JHVWLRQH� DJURQRPLFD� VHFRQGR� OH�EXRQH�
SUDWLFKH� DJULFROH� H� XWLOL]]DQGR� SURGRWWL� ILWRVDQLWDUL� FKH� QRQ� DYHYDQR� DWWLYLWj� VXOO¶RLGLR�� ,�
WUDWWDPHQWL� VRQR� VWDWL� HIIHWWXDWL� FRQ� LUURUDWULFL� D� VSDOOD�PRWRUL]]DWL�� DVVLFXUDQGR� XQD� FRUUHWWD�
EDJQDWXUD��XWLOL]]DQGR�XQ�YROXPH�G¶DFTXD�SDUL�D����T�KD��
/¶HOHQFR�GHL�SURGRWWL�VDJJLDWL�QHOOH�GLYHUVH�SURYH��OD�ORUR�IRUPXOD]LRQH�H�L�GRVDJJL�LPSLHJDWL�

VRQR�ULSRUWDWL�LQ�WDEHOOD����/H�FDUDWWHULVWLFKH�H�OD�ORFDOL]]D]LRQH�GHL�FDPSL�SURYD�VRQR�ULSRUWDWH�
LQ�WDEHOOD����
�

7DEHOOD����(OHQFR�GHL�SURGRWWL�VDJJLDWL��ORUR�IRUPXOD]LRQH�H�GRVDJJL�XWLOL]]DWL�QHOOH�SURYH�

6RVWDQ]D�DWWLYD� 1RPH�
FRPPHUFLDOH�

&RQFHQWUD]LRQH�
V�D��H��

IRUPXOD]LRQH�

'RVH�KD�
IRUPXODWR�

$QQR�H�
UHJLRQH�GHOOH�

SURYH�

)OX[DS\UR[DG� 6HUFDGLV� ����J�/�6&� ������/�
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3HQFRQD]ROR� 7RSDV����(&� ����J�/�(&� ����/�������/
�

�����6�%�
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�����6�
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=ROIR� .XPXOXV�7HFQR� ����:*� ��NJ�����NJ

�
����&�
����&�
����&�

%RVFDOLG���
S\UDFORVWURELQ� %HOOLV�'UXSDFHH� �������������:*� �����NJ� ����6�

7HEXFRQD]ROR� )ROLFXU� ���:*� �����NJ� ����6�

%XSLULPDWH� 1LPURG�����(:� ����J�/�(&� ��/� ����6�


3HQFRQD]ROR�q�VWDWR�LPSLHJDWR�DOOD�GRVH�GL�����/�KD�LQ�WXWWH�OH�SURYH�WUDQQH�LQ�TXHOOD�UHDOL]]DWD�LQ�6LFLOLD�
QHO�����������6��LQ�FXL�q�VWDWR�XWLOL]]DWR�DOOD�GRVH�GL�����/�KD��


=ROIR�q�VWDWR�XWLOL]]DWR�DOOD�GRVH�GL���NJ�KD�QHOOH�GLYHUVH�IDVL�GL�DSSOLFD]LRQH�DG�HFFH]LRQH�GHOOH�IDVL�
IHQRORJLFKH�GL�ILQH�GHOOD�ILRULWXUD�H�GL�LQYDLDWXUD�QHOOH�TXDOL�q�VWDWR�XWLOL]]DWR�D�GRVH�GRSSLD����NJ�KD��
% �%DVLOLFDWD��& �&DODEULD��6 �6LFLOLD��
�
�
�
�
�
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7DEHOOD����&DUDWWHULVWLFKH�GHL�FDPSL�SURYD�

$QQR� ����� ����� ����� �����

/RFDOLWj�

0
D]]DURQH��&7��

6��*
LRUJLR�

/XFDQR��0
7��

0
D]]DURQH��&7��

&DVWURYLOODUL��&6��

0
D]]DURQH��&7��

&DVWURYLOODUL��&6��

0
D]]DURQH��&7��

&DVWURYLOODUL��&6��

9DULHWj� &DOLIRUQLD� %DE\�
JROG���

0XUVLDQD�
���

%LJ�
EDQJ� &DOLIRUQLD� %LJ�

EDQJ� &DOLIRUQLD� %LJ�
EDQJ�

6HVWR�
�P�� �[�� ���[���� �[�� ���[���� �[�� ���[���� �[�� ���[����

$QQR�GL�
LPSLDQWR� ����� ����� ����� ����� ����� ����� ����� �����

�
/H�VWUDWHJLH�GL�GLIHVD�DGRWWDWH��OH�GRVL�GL�LPSLHJR�GHL�SURGRWWL�H�OH�GDWH�GHL�WUDWWDPHQWL�VRQR�

ULSRUWDWH�QHOOH�WDEHOOH�GD���D����2JQL�SURYD��RYYLDPHQWH��SUHYHGHYD�XQ�WHVWLPRQH�QRQ�WUDWWDWR�
�WHVL�����
,Q�FLDVFXQD�SURYD�VRQR�VWDWL�HVHJXLWL�DOPHQR�GXH�ULOLHYL�GL�VHOHWWLYLWj�H�GL�HIILFDFLD�GRSR�OD�

FRPSDUVD�GHL�SULPL�VLQWRPL�VXO�WHVWLPRQH��RVVHUYDQGR�����RUJDQL��IUXWWL�H�R�JHUPRJOL���,Q�RJQL�
ULOLHYR�VXL�JHUPRJOL�H�VXL�IUXWWL�q�VWDWD�FDOFRODWD�OD�SHUFHQWXDOH�GL�RUJDQL�LQIHWWL��GLIIXVLRQH��H�OD�
SHUFHQWXDOH�GL�DUHD�LQWHUHVVDWD�GDOO¶LQIH]LRQH�SHU�RJQL�RUJDQR��LQWHQVLWj��HVSUHVVD�FRPH�LQGLFH�
GL�0F.LQQH\��XWLOL]]DQGR�XQD�VFDOD�HPSLULFD�FRQ� VHWWH�JUDGL�GL� LQWHQVLWj� �� QHVVXQ�VLQWRPR��
� ������ �������� !��������� !��������� !��������� !������
,�GDWL�RWWHQXWL�VRQR�VWDWL�VRWWRSRVWL�DOO¶DQDOLVL�GHOOD�YDULDQ]D��VHSDUDQGR�OH�WHVL�FKH�GLIIHULYDQR�

VLJQLILFDWLYDPHQWH�FRQ�LO�WHVW�GL�6WXGHQW�1HZPDQ�.HXOV��S��������
,O� JUDGR� GL� HIILFDFLD� ULVSHWWR� DO� WHVWLPRQH� q� VWDWR� FDOFRODWR� VHFRQGR� OD� IRUPXOD� GL� $EERWW��

OLPLWDWDPHQWH�DOOH�WHVL�FKH�VRQR�VWDWH�ULSHWXWH�SHU�TXDWWUR�DQQL��IOX[DS\UR[DG�H�SHQFRQD]ROR���
�

5,68/7$7,���
/H� SURYH� GL� HIILFDFLD� FRQGRWWH� GDO� ����� DO� ����� QHOOH� WUH� UHJLRQL� PHULGLRQDOL� KDQQR�

GLPRVWUDWR� XQD� EXRQD� HIILFDFLD� GL� IOX[DS\UR[DG� QHO� FRQWUROODUH� OH� LQIH]LRQL� GL� 6�� SDQQRVD��
DJHQWH�FDXVDOH�GHOO¶RLGLR�GHO�SHVFR��
1HOOH� WDEHOOH� GD� �� D� �� VRQR� ULDVVXQWL� L� ULVXOWDWL� GHOOH� SURYH� FRQGRWWH�� RPHWWHQGR� TXHOOD�

UHDOL]]DWD� LQ� &DODEULD� QHO� ����� SRLFKp�� D� FDXVD� GHOOH� FRQGL]LRQL� FOLPDWLFKH� SDUWLFRODUPHQWH�
DYYHUVH�DOOR�VYLOXSSR�GHOO¶RLGLR��QRQ�VRQR�VWDWL�RVVHUYDWL�VLQWRPL�Qp�VXO�WHVWLPRQH�Qp�VXOOH�WHVL��
1HOOH� SURYH� UHDOL]]DWH� QHO� TXDGULHQQLR�� FRQ� O¶HFFH]LRQH� GL� TXHOOD� FRQGRWWD� LQ� &DODEULD�� LO�

WHVWLPRQH� QRQ� WUDWWDWR� KD� VHPSUH� PRVWUDWR� XQD� IRUWH� GLIIXVLRQH� GHOO¶RLGLR� VXL� JHUPRJOL� �GD�
�����D��������FRQ�XQD�PDJJLRUH�YDULDELOLWj�GHOO¶LQWHQVLWj��GD�������D����������
6XL�IUXWWL�GHOOH�SDUFHOOH�WHVWLPRQH�QRQ�VL�q�RVVHUYDWR�DOFXQ�VLQWRPR�QHOOH�SURYH�FDODEUHVL�SXU�

LQ�SUHVHQ]D�GL�HYLGHQWL� LQIH]LRQL�GHL�JHUPRJOL��1HOOH�UHVWDQWL�SURYH��O¶LQIH]LRQH�VXL� IUXWWL�QRQ�
WUDWWDWL�q�YDULDWD�GD�������D��������GLIIXVLRQH��H�GD�������D�������LQWHQVLWj���
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IRUPXODWR�� 7UDWWDPHQWL�

*HUPRJOL� )UXWWL�
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�� =ROIR� ��NJ� $� �����E� ����E� �� ��3HQFRQD]ROR���]ROIR� ����/������NJ� %��&��'��(��)�
'DWH�GHL�WUDWWDPHQWL��$ ������% �����& ������' �����( ������) �����
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����
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%RVFDOLG��S\UDFORVWURELQ� �����NJ� $��%�

�����F� ����E� �����E� ����E�)OX[DS\UR[DG� �����/� &��'��(��)��
*��+�

��
7HEXFRQD]ROR� �����NJ� $��%�

�����E� �����E� �����D� �����E�3HQFRQD]ROR� ����/� &��'��(��)��
*��+�

'DWH�GHL�WUDWWDPHQWL��$ ������% �����& ������' �����( ������) ������* ������+ ����

LQ� WXWWH� OH� WDEHOOH� L� YDORUL� GHOOD� VWHVVD� FRORQQD� DIILDQFDWL� GDOOD� VWHVVD� OHWWHUD� QRQ� GLIIHULVFRQR�
VLJQLILFDWLYDPHQWH�DO�WHVW�GL�61.�SHU�S������
�
,Q�WXWWH�OH�SURYH�OH�WHVL�GHL�SURGRWWL�DQWLRLGLFL�KDQQR�ULGRWWR�O¶LQIH]LRQH�ULVSHWWR�DO�WHVWLPRQH�

LQ�PDQLHUD�VWDWLVWLFDPHQWH�VLJQLILFDWLYD��FRQ�DOFXQH�HFFH]LRQL��1HOOD�SURYD�GHO������LQ�6LFLOLD��
O¶LQWHQVLWj� GL� LQIH]LRQH� VXL� JHUPRJOL� GHOOD� WHVL� FRQ� EXSLULPDWH� �������� QRQ� q� GLIIHULWD�
VLJQLILFDWLYDPHQWH�GDOOD�WHVL�QRQ�WUDWWDWD���������H�QHOOD�SURYD�GHO������LQ�&DODEULD�OH�GXH�WHVL�
D� FRQIURQWR�� SXU� DYHQGR� YDORUL� GL� GLIIXVLRQH� VXL� JHUPRJOL� PLQRUL� GHO� WHVWLPRQH� QRQ� VRQR�
ULVXOWDWH�VWDWLVWLFDPHQWH�GLIIHUHQ]LDELOL�GD�TXHVW¶XOWLPR��1HOOD�SURYD�GHO������LQ�6LFLOLD��LQILQH��
OD� WHVL� WHEXFRQD]ROR�SHQFRQD]ROR� KD� RWWHQXWR� XQ� YDORUH� GL� GLIIXVLRQH� VXL� IUXWWL� �������� QRQ�
VWDWLVWLFDPHQWH�GLYHUVR�GDO�WHVWLPRQH����������
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,Q�WXWWH�OH�SURYH��WUDQQH�L�FDVL�PHQ]LRQDWL�VRSUD��L�YDORUL�GL�LQIH]LRQH�ULOHYDWL�QHOOH�GLYHUVH�WHVL�
VRQR�VWDWL�VWDWLVWLFDPHQWH�LQIHULRUL�DO�WHVWLPRQH��/¶HIILFDFLD�GHO�FRQWUROOR�GHOO¶RLGLR�GHL�SURGRWWL�
LPSLHJDWL� WUD� OH� WHVL� q� VWDWD� VWDWLVWLFDPHQWH� XJXDOH�� FRQ� O¶HFFH]LRQH� GHOOD� SURYD� GHO� ����� LQ�
6LFLOLD� LQ�FXL� OD�FRPELQD]LRQH��ERVFDOLG���S\UDFORVWURELQ�� �� IOX[DS\UR[DG�VL�q�GLPRVWUDWD�SL��
HIILFDFH�GHOOD�FRPELQD]LRQH�WHEXFRQD]ROR���SHQFRQD]ROR�QHO�FRQWHQHUH�OD�GLIIXVLRQH�GHOO¶RLGLR�
VXL�JHUPRJOL������H��������ULVSHWWLYDPHQWH���
1HOOH� SURYH� UHDOL]]DWH� QHO� ����� LQ�%DVLOLFDWD� H�6LFLOLD�� IOX[DS\UR[DG� H�SHQFRQD]ROR� KDQQR�

VLJQLILFDWLYDPHQWH� FRQWHQXWR� OR� VYLOXSSR� GHOO¶RLGLR� VLD� VXL� JHUPRJOL� FKH� VXL� IUXWWL�� DQFKH� LQ�
SUHVHQ]D� GL� XQD� IRUWH� LQIHVWD]LRQH� GHO� WHVWLPRQH� QRQ� WUDWWDWR�� 5LVXOWDWL� DQDORJKL� VRQR� VWDWL�
RWWHQXWL� QHOOH� SURYH� UHDOL]]DWH� LQ� 6LFLOLD� QHO� ����� H� QHO� �����PHQWUH� OD� WHVL� FKH� SUHYHGHYD�
O¶DOWHUQDQ]D� GL� )OX[DS\UR[DG� H� 3HQFRQD]ROR� KD� GDWR� VRVWDQ]LDOPHQWH� ULVXOWDWL� LQWHUPHGL� PD�
FRPXQTXH� QRQ� VWDWLVWLFDPHQWH� GLYHUVL� GDOOH� WHVL� FRQ� OD� ULSHWL]LRQH� GHOOR� VWHVVR� SURGRWWR��
/¶DSHUWXUD�H� OD�FKLXVXUD�GHO�SURJUDPPD�GL� WUDWWDPHQWL�FRQ� ]ROIR�H� LO� VXR� XVR� LQ�PLVFHOD� FRQ�
IOX[DS\UR[DG� R� FRQ� SHQFRQD]ROR� �&DODEULD� ����� H� ������ KD� FRQVHQWLWR� GL� RWWHQHUH� EXRQL�
ULVXOWDWL��VRSUDWWXWWR�QHO�FRQWHQHUH�O¶LQWHQVLWj�GHOO¶LQIH]LRQH�VXL�JHUPRJOL��WDEHOOD�����
/¶HIILFDFLD��PHGLD�GL�TXDWWUR�SURYH��GHL�WUDWWDPHQWL�FRQ�IOX[DS\UR[DG�ULVSHWWR�DOOR�VWDQGDUG��

GL�ULIHULPHQWR�SHQFRQD]ROR��HVSUHVVD�FRPH�LQGLFH�GL�$EERWW��q�ULDVVXQWD�QHOOH�ILJXUH���H����
�
)LJXUD����(IILFDFLD����$EERWW��GHO�FRQWUROOR���������)LJXUD����(IILFDFLD����$EERWW��GHO�FRQWUROOR������
GHOO¶RLGLR�VXL�JHUPRJOL��PHGLD�GL���SURYH�������������GHOO¶RLGLR�VXL�IUXWWL��PHGLD�GL���SURYH��
%DVLOLFDWD�������6LFLOLD������������������������������%DVLOLFDWD�������6LFLOLD������������������������������������������������������������������������������������

6HEEHQH� O¶HIILFDFLD�QHO� FRQWUROODUH� O¶RLGLR� GHOOH� GXH� WHVL� D� FRQIURQWR� LQ� FLDVFXQR�GHL� TXDWWUR�
DQQL� GL� SURYH� QRQ� VLD� ULVXOWDWD� VWDWLVWLFDPHQWH� GLIIHUHQWH�� IOX[DS\UR[DG� KD� PDQLIHVWDWR�
XQ¶HIILFDFLD� PHGLD� SHUFHQWXDOH� �LQGLFH� GL� $EERWW�� VXSHULRUH� ULVSHWWR� D� SHQFRQD]ROR�� VXL�
JHUPRJOL��ILJXUD����H�VXL�IUXWWL��ILJXUD�����VLD�SHU�L�YDORUL�GL�GLIIXVLRQH�FKH�GL�LQWHQVLWj��DQFKH�LQ�
FRQGL]LRQH�GL�HOHYDWD�LQIH]LRQH�VXO�WHVWLPRQH��GLIIXVLRQH�PHGLD�����VXL�JHUPRJOL�H�����VXL�
IUXWWL����
�
�
�

�
�

� �
� �
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',6&866,21(�(�&21&/86,21,��
/H� SURYH� FRQGRWWH� QHL� TXDWWUR� DQQL� GL� VSHULPHQWD]LRQH� KDQQR� HYLGHQ]LDWR� OD� PDJJLRUH�

GDQQRVLWj�VXL�IUXWWL�GHOO¶RLGLR�QHOOH�DUHH�FROOLQDUL�H�VXOOH�YDULHWj�SL��WDUGLYH��,QIDWWL��PHQWUH�QHL�
SHVFKHWL� FROOLQDUL� H� FRQ� FXOWLYDU� WDUGLYH� �%DVLOLFDWD�� R� PHGLR�WDUGLYH� �6LFLOLD�� O¶RLGLR� VL� q�
PDQLIHVWDWR� VXO� WHVWLPRQH� FRQ�XQ¶DOWD� GLIIXVLRQH� VLD� VXL� JHUPRJOL� FKH� VXL� IUXWWL�� QHL� SHVFKHWL�
GHOOD�&DODEULD��XELFDWL�QHOOD�SLDQD�GL�6LEDUL�H�FRQ�XQD�FXOWLYDU�SL��SUHFRFH��%LJ�EDQJ���DQFKH�LQ�
SUHVHQ]D�GL�IRUWH�LQIH]LRQH�GHO�WHVWLPRQH�QRQ�VRQR�PDL�VWDWL�RVVHUYDWL�VLQWRPL�VXL�IUXWWL����
,� ULVXOWDWL� KDQQR� FRQIHUPDWR� O¶LPSRUWDQ]D� GHL� WUDWWDPHQWL� SUHYHQWLYL� D� ILQH� ILRULWXUD�

VFDPLFLDWXUD� H� LQJURVVDPHQWR� GHL� IUXWWLFLQL� SHU� SUHVHUYDUH� O¶LQWHJULWj� GHL� IUXWWL� LQ� IDVL�
SDUWLFRODUPHQWH� VXVFHWWLELOL� FRPH� SXUH� OD� QHFHVVLWj� GL� DGRWWDUH� LQWHUYDOOL� WUD� L� WUDWWDPHQWL�
DGHJXDWL� DOOD� SUHVVLRQH� SDUDVVLWDULD�� ,QWHUHVVDQWL� VRQR� VWDWL� DQFKH� L� ULVXOWDWL� GHOOH� WHVL� LQ� FXL�
IOX[DSLUR[DG�H�OR�VWDQGDUG�GL�ULIHULPHQWR�VRQR�VWDWL�DOWHUQDWL�R�PLVFHODWL�FRQ�DOWUL�SURGRWWL�FRQ�
GLYHUVR� PHFFDQLVPR� G¶D]LRQH�� FRPH� QHO� FDVR� GHOOR� ]ROIR� R� GHOO¶DSHUWXUD� GHO� SURJUDPPD� GL�
GLIHVD�FRQ�SURGRWWL�H�GRVL�D�SL��VSLFFDWD�DWWLYLWj�DQWLPRQLOLFD��
)OX[DS\UR[DG�� QHOOD� VXD� IRUPXOD]LRQH� FRPPHUFLDOH� 6HUFDGLV�� LPSLHJDWR� DOOH� GRVL� SUHYLVWH�

GDL�GLYHUVL�SURWRFROOL� H�FRQ�SRVL]LRQDPHQWL�D�SDUWLUH�GDOOD�SRVW�ILRULWXUD�� q� ULVXOWDWR�XJXDOH�R�
VXSHULRUH� DJOL� VWDQGDUG� GL� ULIHULPHQWR� QHO� FRQWUROOR� GHOO¶RLGLR�� $QFKH� LQ� SUHVHQ]D� GL� IRUWH�
GLIIXVLRQH�GHOOD�PDODWWLD�LO�SURGRWWR�q�VWDWR�LQ�JUDGR�GL�FRQWHQHUH�VHQVLELOPHQWH�O¶LQWHQVLWj��VLD�
VXL� JHUPRJOL� FKH� VXL� IUXWWL� LQIHVWDWL�� /D� EXRQD� HIILFDFLD� GLPRVWUDWD�� LO� IDYRUHYROH� SURILOR�
WRVVLFRORJLFR� HG� DPELHQWDOH� H� O¶DPSLR� VSHWWUR� GL� D]LRQH� UHQGRQR� LQWHUHVVDQWH� O¶XVR� GL�
IOX[DS\UR[DG� LQ� SURJUDPPL� GL� SURGX]LRQH� LQWHJUDWD� H� SHU� VWUDWHJLH� DQWLUHVLVWHQ]D� FKH�
SUHYHGDQR� O¶DOWHUQDQ]D� GL� SURGRWWL� FRQ� GLYHUVR� PHFFDQLVPR� GL� D]LRQH� H� GRWDWL� GL� DWWLYLWj�
FROODWHUDOH�DQFKH�VX�DOWUL�SDWRJHQL��
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$$��99��� ������)UXWWLFROWXUD� VRVWHQLELOH� LQ� 3LHPRQWH� ±� /LQHH� WHFQLFKH� ������ &RQVRU]LR� GL�
ULFHUFD�H�VSHULPHQWD]LRQH�SHU�O¶RUWRIUXWWLFROWXUD�SLHPRQWHVH���������
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7DEDQHOOL�*��/���5RQJD�*���3DQFDOGL�0���)HUUL�,���7DUOD]]L�6���4XDJOLQL�/���������)OX[DS\UR[DG�
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