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��&HQWUR�GL�5LFHUFD��6SHULPHQWD]LRQH�H�)RUPD]LRQH�LQ�$JULFROWXUD�³%DVLOH�&DUDPLD´��

9LD�&LVWHUQLQR�������������/RFRURWRQGR��%DUL��
��'LSDUWLPHQWR�GL�6FLHQ]H�GHO�6XROR��GHOOD�3LDQWD�H�GHJOL�$OLPHQWL��8QLYHUVLWj�GHJOL�6WXGL�GL�

%DUL�³$OGR�0RUR´�9LD�$PHQGROD�����$��������%DUL�
�

5,$668172�
6RQR�ULSRUWDWL�L�ULVXOWDWL�GL�TXDWWUR�SURYH�GL�FDPSR��HVHJXLWH�LQ�3XJOLD�WUD�LO������HG�LO������VX�
XYD�GD�WDYROD��SHU�YDOXWDUH�O¶HIILFDFLD�QHL�FRQIURQWL�GHOO¶RLGLR�GHOOD�YLWH��(U\VLSKH�QHFDWRU��GL�
XQ� QXRYR� DQWLRLGLFR� �IOX[DS\UR[DG�� UHFHQWHPHQWH� UHJLVWUDWR� VX� YLWH�� PHOR�� SHUR� H� GUXSDFHH��
DSSDUWHQHQWH�DJOL� LQLELWRUL�GHOOD�VXFFLQDWR�GHLGURJHQDVL��6'+,���H�GL�XQD�QXRYD�IRUPXOD]LRQH�
LQ� JUDQXOL� LGURGLVSHUVLELOL� GL� SHQFRQD]ROR�� ,O� IOX[DS\UD[DG�� LQ� DOWHUQDQ]D� FRQ�PHWUDIHQRQH� H�
ERVFDOLG��KD�FRQIHUPDWR�O¶RWWLPD�HIILFDFLD�HYLGHQ]LDWD�LQ�SUHFHGHQWL�VSHULPHQWD]LRQL�VX�XYD�GD�
WDYROD�� /D� QXRYD� IRUPXOD]LRQH� :*� GL� SHQFRQD]ROR� KD� IRUQLWR� ULVXOWDWL� SDUDJRQDELOL� DOOD�
IRUPXOD]LRQH�GL�XVR�FRQVROLGDWR�LQ�HPXOVLRQH�FRQFHQWUDWD���
3DUROH�FKLDYH��DQWLRLGLFL��PHWUDIHQRQH��6HUFDGLV�
�

6800$5<�
()),&$&<�(9$/8$7,21�2)�7+(�1(:�)81*,&,'(�)/8;$3<52;$'�$1'�$�1(:�

:*�)2508/$7,21�2)�3(1&21$=2/(�$*$,167�32:'(5<�0,/'(:�
�21�7$%/(�*5$3(�

)RXU�ILHOG�WULDOV�ZHUH�FDUULHG�RXW�RQ�WDEOH�JUDSH�LQ�$SXOLD�WR�HYDOXDWH�WKH�HIIHFWLYHQHVV�DJDLQVW�
SRZGHU\� PLOGHZ� �(U\VLSKH� QHFDWRU�� RI� WKH� QHZ� IXQJLFLGH� IOX[DS\UR[DG�� EHORQJLQJ� WR�
VXFFLQDWH�GHK\GURJHQDVH�LQKLELWRUV��6'+,V���UHFHQWO\�DXWKRUL]HG�RQ�JUDSHYLQH��DSSOH��SHDU�DQG�
VWRQH� IUXLWV�� DQG� D� QHZ�:*� IRUPXODWLRQ� RI� SHQFRQD]ROH��7KH�EHVW� UHVXOWV�ZHUH� DFKLHYHG� E\�
VSUD\�VFKHGXOHV�EDVHG�RQ�IOX[DS\UR[DG�DOWHUQDWHG�ZLWK�PHWUDIHQRQH�DQG�ERVFDOLG��FRQILUPLQJ�
ZKDW�DOUHDG\�DVVHVVHG�SUHYLRXVO\��7KH�QHZ�:*�IRUPXODWLRQ�RI�SHQFRQD]ROH�SURYLGHV� UHVXOWV�
VLPLODU�WR�WKH�WUDGLWLRQDO�IRUPXODWLRQ�LQ�FRQFHQWUDWHG�HPXOVLRQ���
.H\ZRUGV��IXQJLFLGHV��PHWUDIHQRQH��6HUFDGLV�
�

,1752'8=,21(�
/¶RLGLR�GHOOD�YLWH��(U\VLSKH�QHFDWRU�6FKZHLQ����QHO�SHULRGR�SULPDYHULOH�HVWLYR��q�OD�PDODWWLD�

IXQJLQD� PDJJLRUPHQWH� WHPXWD� QHL� YLJQHWL� GHOO¶,WDOLD� PHULGLRQDOH�� LQ� SDUWLFRODUH� VX� XYD� GD�
WDYROD��DQFKH�SHU�L�GDQQL�LQGLUHWWL�FRQVLVWHQWL�QHOOD�IRUPD]LRQH�GL�OHVLRQL�FKH�FRVWLWXLVFRQR�YLH�
GL� SHQHWUD]LRQH� SHU� GLYHUVL� DJHQWL� GL� PDUFLXPL� �%RWU\WLV� FLQHUHD� 3HUV��� $OWHUQDULD� VSS���
$VSHUJLOOXV�VSS���&ODGRVSRULXP�VSS���3HQLFLOOLXP�VSS���H�FLz��DQFKH�LQ�FDVR�GL�EDVVD�LQFLGHQ]D�
GHOOD�PDODWWLD��FRVWULQJH�D�IUHTXHQWL�H�FRVWRVH�RSHUD]LRQL�GL�PRQGDWXUD�SHU�DVSRUWDUH�OH�EDFFKH�
DOWHUDWH� FKH� VH� QRQ� DGHJXDWDPHQWH� HOLPLQDWH� SRVVRQR� FRPSURPHWWHUH� OD� VDQLWj� GHOO¶LQWHUR�
JUDSSROR���
/
LQL]LR� GHOOH� LQIH]LRQL� q� GLIILFLOH� GD� SUHYHGHUH� H�� SHUWDQWR�� DO� ILQH� GL� SUHYHQLUH�

O¶LQVHGLDPHQWR� GHO� IXQJR�� LQ� 3XJOLD� JOL� LQWHUYHQWL� VRQR� JHQHUDOPHQWH� LQL]LDWL� DOO¶LQL]LR� GHOOD�
ILRULWXUD�H�SURVHJXLWL� ILQR�DOO¶LQYDLDWXUD��8OWHULRUL� WUDWWDPHQWL� SULPD�GHOO¶LQL]LR�GHOOD� ILRULWXUD�
SRVVRQR�UHQGHUVL�QHFHVVDUL� LQ�VLWXD]LRQL�SDUWLFRODUL� �YDULHWj�SDUWLFRODUPHQWH�VXVFHWWLELOL��JUDYL�
LQIH]LRQL�QHOO¶DQQDWD�SUHFHGHQWH�R�FRQGL]LRQL�PLFURFOLPDWLFKH�IDYRUHYROL�DOOH�LQIH]LRQL��H�GRSR�



O¶LQYDLDWXUD�SHU�SUHYHQLUH�LQIH]LRQL�WDUGLYH�D�FDULFR�GHL�UDFKLGL�FKH��QRQRVWDQWH�FDXVLQR�VROR�XQ�
GDQQR�HVWHWLFR��SRVVRQR�FRPSURPHWWHUH� OD�FRPPHUFLDOL]]D]LRQH�GHO�SURGRWWR� �6DQWRPDXUR� HW�
DO����������
'D� GLYHUVL� DQQL� VL� q� DVVLVWLWR�� QHL� YLJQHWL� DG� XYD� GD� WDYROD� FRSHUWL� FRQ� ILOP� SODVWLFL� SHU�

ULWDUGDUH�OD�UDFFROWD�ILQR�D�QRYHPEUH�GLFHPEUH��DG�XQ�SURJUHVVLYR�DOOXQJDPHQWR�GHO�SHULRGR�GL�
SURWH]LRQH� GHL� JUDSSROL� GDOO¶RLGLR� EHQ� ROWUH� OD� IDVH� IHQRORJLFD� GHOO¶LQYDLDWXUD�� DQFKH� ILQR� D�
VHWWHPEUH�RWWREUH�� /D� FDXVD� GL� FLz� q�� SUREDELOPHQWH�� GD� DWWULEXLUH� DOO¶XVR� GLYHQXWR� PROWR�
IUHTXHQWH�GL�ILWRUHJRODWRUL�SHU�IDYRULUH�OD�GLVWHQVLRQH�GHL�UDFKLGL��RWWHQHUH�EDFFKH�GL�SH]]DWXUD�
PDJJLRUH� H� SRWHU� ULVSRQGHUH� DOOH� SUHVVDQWL� ULFKLHVWH� FRPPHUFLDOL� GL� JUDSSROL� SHUIHWWL� H� GL�
EDFFKH�GL�GLPHQVLRQL�XQLIRUPL��&Lz�FRPSRUWD�XQ�PDJJLRUH�DSSRUWR�LUULJXR�H�GL�IHUWLOL]]DQWL��LQ�
SDUWLFRODUH� D]RWDWL�� H� TXLQGL� PDJJLRUH� OXVVXUHJJLDPHQWR� GHOOD� YHJHWD]LRQH� H� WHVVXWL� SL��
VXFFXOHQWL�H�SL��VXVFHWWLELOL�DOO¶D]LRQH�GHO�SDWRJHQR���
3LXWWRVWR� QXPHURVL� VRQR� L� IXQJLFLGL� DG� D]LRQH� DQWLRGLFD� GLVSRQLELOL� VX� XYD� GD� WDYROD��

DSSDUWHQHQWL� D� GLIIHUHQWL� IDPLJOLH� FKLPLFKH� H� FRQ� GLIIHUHQWH� PHFFDQLVPR� G¶D]LRQH�� PD� OD�
JHVWLRQH�GHOOD�SURWH]LRQH�QRQ�q�VHPSUH�IDFLOH�SHU�L�QXPHURVL�LQWHUYHQWL�QHFHVVDUL��OH�OLPLWD]LRQL�
GL� HWLFKHWWD� R� SUHYLVWH� GDL� GLVFLSOLQDUL� GL� SURWH]LRQH� LQWHJUDWD� UHJLRQDOL�� OD� QHFHVVLWj� GL� GRYHU�
DOWHUQDUH� PHFFDQLVPL� GL� D]LRQH� GLVSRQLELOL� SHU� XQD� FRUUHWWD� JHVWLRQH� GHL� SURJUDPPL�
DQWLUHVLVWHQ]D��4XHVWH�QHFHVVLWj�SHUz�VSHVVR�ULVXOWDQR�QRQ�LQ�OLQHD�FRQ�OH�HVLJHQ]H�GL�PHUFDWR��
LQ� SDUWLFRODUH� GHOOH�*'2�� FKH� VSLQJRQR� WHFQLFL� HG� DJULFROWRUL� DG� RSHUDUH� LQ�PDQLHUD� VSHVVR�
VFRUUHWWD�XWLOL]]DQGR�XQR�R�SRFKL�IXQJLFLGL�SHU�O¶LQWHUD�VWDJLRQH�YHJHWDWLYD�PHWWHQGR�D�ULVFKLR�
OD� GXUDWD� QHO� WHPSR� GHJOL� VWHVVL�� 7DOL� FRQVLGHUD]LRQL� HYLGHQ]LDQR� OD� QHFHVVLWj� GL� GLVSRUUH� GL�
QXRYH�PROHFROH���
1HO� SUHVHQWH� ODYRUR� VL� q� LQWHVR� DSSURIRQGLUH� SUHFHGHQWL� RVVHUYD]LRQL� �'RQJLRYDQQL� HW� DO���

������VXOO¶HIILFDFLD�GL�IOX[DS\UR[DG��6'+,��,QLELWRUL�GHOOD�6XFFLQDWR�,GURJHQDVL��DOWHUQDWR�FRQ�
PHWUDIHQRQH� HG� q� VWDWD� YDOXWDWD� O¶HIILFDFLD� GL� XQD� QXRYD� IRUPXOD]LRQH� LQ� JUDQXOL�
LGURGLVSHUVLELOL� GL� SHQFRQD]ROR� FKH� SUHVHQWD� DOFXQL� YDQWDJJL� ULVSHWWR� DOOD� IRUPXOD]LRQH�
WUDGL]LRQDOH� LQ� HPXOVLRQH� FRQFHQWUDWD� H�� LQ� SDUWLFRODUH�� PDJJLRUH� VLFXUH]]D� QHOOH� IDVL� GL�
PDQLSROD]LRQH� GHO� SURGRWWR� H� PLJOLRUH� VHOHWWLYLWj� SHU� OH� FROWXUH�� $� WDOH� VFRSR�� WUD� LO� ����� H�
�����VRQR�VWDWH�FRQGRWWH�TXDWWUR�SURYH�VX�YLWH�DG�XYD�GD�WDYROD�FRSHUWD�FRQ�UHWL�DQWLJUDQGLQH�R�
FRQ�ILOP�SODVWLFL�ILQ�GDOOD�ULSUHVD�YHJHWDWLYD���
�

0$7(5,$/,�(�0(72',�
/H�SURYH��LGHQWLILFDWH�FRQ�OH�OHWWHUH�$���������%��&��������H�'���������VRQR�VWDWH�VYROWH�WUD�LO�

����� HG� LO� ������ LQ� TXDWWUR� YLJQHWL� DOOHYDWL� D� WHQGRQH�� WXWWL� LQ� SURYLQFLD� GL� %DUL�� DJUR� GL�
&DVDPDVVLPD� �3URYD� $��� 7XUL� �3URYD� %�� H� &DQRVD� GL� 3XJOLD� �3URYH� &� H� '��� VX� µ,WDOLD¶� DG�
HFFH]LRQH� GHOOD� SURYD� &� HVHJXLWD� VX� µ9LFWRULD¶�� ,� YLJQHWL� GHOOH� SURYH� $� H� %� FRQ� VHVWR�
G¶LPSLDQWR�����[������HUDQR�FRSHUWL�FRQ�UHWL�DQWLJUDQGLQH��PHQWUH� L�YLJQHWL�GHOOH�SURYH�&�H�'��
FRQ� VHVWL� G¶LPSLDQWR� ULVSHWWLYDPHQWH� GL� ���� [� ���� P� H� ���� [� ���� P�� HUDQR� FRSHUWL� FRQ� ILOP�
SODVWLFL�VLQ�GDOOD�ULSUHVD�YHJHWDWLYD���
,� WUDWWDPHQWL�� HVHJXLWL� FRQ� SRPSH� D� PRWRUH� D� ]DLQR� FKH� HURJDYDQR� O¶HTXLYDOHQWH� GL� ������

/�KD�� VRQR� VWDWL� LQL]LDWL� DOO¶LQL]LR� GHOOD� ILRULWXUD� H� VRQR� VWDWL� SURVHJXLWL� ILQR� DOO¶LQYDLDWXUD�� ,�
IXQJLFLGL�VDJJLDWL�VRQR�ULSRUWDWL�QHOOD� WDEHOOD����/H�VWUDWHJLH�GL�SURWH]LRQH�DGRWWDWH�� OH�GRVL�GL�
LPSLHJR�H�OH�GDWH�GHL�WUDWWDPHQWL�VRQR�ULSRUWDWH�QHOOH�WDEHOOH������
�
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�
�
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7DEHOOD����)XQJLFLGL�LPSLHJDWL�QHOOH�SURYH�H�GRVL�GL�DSSOLFD]LRQH�
6RVWDQ]H�DWWLYH�

�V�D���
)RUPXODWL�FRPPHUFLDOL�

R�VLJODWL�

&RQFHQWUD]LRQH�
GL�V�D��H�

IRUPXOD]LRQH�

'RVL�
�J�R�P/�KD��

3URYH�

$� %� &� (�

%RVFDOLG� &DQWXV� ����:*� ������ � � [� [�
&\IOXIHQDPLG� &LGHO\� �����J�/�(:� ���� [� [� [� [�
)OX[DS\UR[DG� 6HUFDGLV� ����J�/�6&� ���� � � [� [�
0HWUDIHQRQH� 9LYDQGR� ����J�/�6&� ���� � [� [� [�
0LFOREXWDQLO� 7KLRFXU�)RUWH� �����(:� ����� � [� � �
3HQFRQD]ROR� 7RSDV����(&� ����J�/�(&� ���� [� [� � �
3HQFRQD]ROR� 7RSDV�����:*� �����:*� ������ [� [� � �
4XLQR[\IHQ� $ULXV� �������6&� �������� � [� � [�
6SLUR[DPLQD� 3URVSHU�����6&� ������6&� ������ � � [� [�
7ULIOR[LVWURELQ� )OLQW� ����:*� ���� � � [� [�

4XLQR[\IHQ�q�VWDWR�LPSLHJDWR�DOOH�GRVL�GL�����P/�KD�QHOOD�SURYD�%�HG�D�����P/�KD�QHOOD�SURYD�'��
�
3URYD�$��������
6RQR� VWDWH� SRVWH� D� FRQIURQWR� �� WHVL�� (¶� VWDWD� YDOXWDWD� O¶HIILFDFLD� GL� GXH� IRUPXOD]LRQL� GL�

SHQFRQD]ROR�� LQ� HPXOVLRQH� FRQFHQWUDWD�� DOOD� FRQFHQWUD]LRQH�GL� ����J�/�GL� V�D�� H� GRVH�GL�����
P/�KD��WHVL����HG� LQ�JUDQXOL� LGURGLVSHUVLELOL�FRQ������GL�V�D��H�GRVH�GL�������J�KD��WHVL�����D�
FRQIURQWR� FRQ� XQD� VWUDWHJLD� �WHVL� ��� FKH� KD� SUHYLVWR� O¶DOWHUQDQ]D� GL� SHQFRQD]ROR� LQ� JUDQXOL�
LGURGLVSHUVLELOL� FRQ� �� DSSOLFD]LRQL� GL� F\IOXIHQDPLG� QHOOH� IDVL� LQWHUPHGLH� GHO� SURJUDPPD� GL�
SURWH]LRQH��3HU�WXWWH�OH�WHVL�VRQR�VWDWL�DGRWWDWL�LQWHUYDOOL�WUD�L�WUDWWDPHQWL�GL�������JLRUQL��WDEHOOD�
�����
�
3URYD�%��������
6L�q�LQWHVR�YDOXWDUH�O¶HIILFDFLD�GHO�SHQFRQD]ROR�LQ�HPXOVLRQH�FRQFHQWUDWD� �����J�/�V�D���DOOD�

GRVH�GL�����P/�KD�D�FRQIURQWR�FRQ� OR�VWHVVR�IXQJLFLGD� LQ�JUDQXOL� LGURGLVSHUVLELOL� ������V�D���
DOOD� GRVH� GL� ������ J�KD�� LPSRVWDQGR� SURJUDPPL� GL� SURWH]LRQH� FKH� SUHYHGHYDQR� LQ� WXWWH� OH�
VWUDWHJLH�SRVWH�D�FRQIURQWR��TXLQR[\IHQ� DG� LQL]LR�H� ILQH� ILRULWXUD�� VHJXLWR�GD��� LQWHUYHQWL� FRQ�
F\IOXIHQDPLG��WHVL���H����R�PHWUDIHQRQH��WHVL����H���LQWHUYHQWL�GL�FKLXVXUD�FRQ�SHQFRQD]ROR�LQ�
HPXOVLRQH�FRQFHQWUDWD��WHVL����R�LQ�JUDQXOL�LGURGLVSHUVLELOL��WHVL����R�PLFOREXWDQLO��WHVL�����3HU�
WXWWH�OH�WHVL�VRQR�VWDWL�DGRWWDWL�LQWHUYDOOL�IUD�L�WUDWWDPHQWL�GL������JLRUQL��WDEHOOD�����
�

3URYH�&��������H�'��������
,O� QXRYR� IXQJLFLGD� IOX[DS\UR[DG� q� VWDWD� LPSLHJDWR� LQ� DOWHUQDQ]D� D� PHWUDIHQRQH�� FRQ�

O¶LQVHULPHQWR�LQ�SUH�FKLXVXUD�JUDSSROR�GHO�ERVFDOLG��DG�LQWHUYDOOL�GL�������JLRUQL��WHVL����R����
���JLRUQL��WHVL�����D�FRQIURQWR�FRQ�XQD�VWUDWHJLD�GL�SURWH]LRQH��WHVL����FKH�KD�SUHYLVWR�O¶LPSLHJR�
GL� TXLQR[\IHQ� DG� LQL]LR� H� ILQH� ILRULWXUD�� GXH� DSSOLFD]LRQL� GL� F\IOXIHQDPLG� GXUDQWH� OD� IDVH� GL�
DFFUHVFLPHQWR�DFLQL��XQD�FRQ�VSLUR[DPLQD�H�GXH�ILQDOL�FRQ� WULIOR[\VWURELQ��FRQ�LQWHUYDOOL� IUD�L�
WUDWWDPHQWL�GL�������JLRUQL��WDEHOOD������
�
,� ULOLHYL� VRQR� VWDWL� HVHJXLWL� RVVHUYDQGR� WXWWL� L� JUDSSROL� SUHVHQWL� VXOOH� SLDQWH� FHQWUDOL� GL�

FLDVFXQD�SDUFHOOD��DGRWWDQGR�XQD�VFDOD�HPSLULFD�FRPSUHQGHQWH���FODVVL�>�� �JUDSSROR��UDFKLGH��
VDQR���� �����EDFFKH�LQIHWWH��EL��R�FHQWUL�GL�LQIH]LRQH�VXO�UDFKLGH��FL����� ������EL�R�FL���� ����
���EL�R�FL���� �ILQR�DO�����EL�R�VXSHUILFLH�LQIHWWD�GHO�UDFKLGH��VL����� ��������EL�R�VL���� ����
����EL�R�VL���� �ROWUH�LO�����EL�R�VL@��/¶DGR]LRQH�GHOOD�VFDOD�HPSLULFD�KD�SHUPHVVR�GL�FDOFRODUH�
OD� GLIIXVLRQH� �'�� GHOOD� PDODWWLD�� O¶LQWHQVLWj� PHGLD� SRQGHUDWD� GHOOD� PDODWWLD� �,QGLFH� GL�
0F.LQQH\��0F.�� HG� LO� YDORUH� GL� JUDYLWj� PHGLD� HVSUHVVR� LQ� FODVVL� �*��� 7XWWL� L� GDWL�� TXDQGR�



QHFHVVDULR�WUDVIRUPDWL�LQ�YDORUL�DQJRODUL�VHFRQGR�%OLVV���������VRQR�VWDWL�VRWWRSRVWL�DOO¶DQDOLVL�
GHOOD�YDULDQ]D�H�OH�PHGLH�VHSDUDWH�FRQ�LO�WHVW�GL�'XQFDQ����������
�

5,68/7$7,�
3URYD�$�
6HEEHQH� SHU� TXDVL� WXWWR� LO� PHVH� GL� JLXJQR� HG� L� SULPL� GL� OXJOLR� OH� WHPSHUDWXUH� VL� VLDQR�

PDQWHQXWH� SLXWWRVWR� EDVVH� H� IDYRUHYROL� DOOR� VYLOXSSR� GHOOD�PDODWWLD�� QHO� FDPSR� VSHULPHQWDOH�
QRQ� VRQR� VWDWH� ULVFRQWUDWH� LQIH]LRQL� GL� RLGLR� ILQR� DOO¶XOWLPD� GHFDGH� GL� OXJOLR�� ,O� ��� OXJOLR��
TXLQGLFL� JLRUQL� GRSR� O¶HVHFX]LRQH� GHOO¶XOWLPR� WUDWWDPHQWR�� VXL� JUDSSROL� GHO� WHVWLPRQH� QRQ�
WUDWWDWR�VRQR�VWDWH�RVVHUYDWH�VSRUDGLFKH�LQIH]LRQL�GL�RLGLR�FRQ�LO�������GHL�JUDSSROL�LQIHWWL��'���
XQ�YDORUH�GL�0F.�H�GL�*��SDUL�DO����H������ULVSHWWLYDPHQWH��WDEHOOD�����,Q�WDOL�FRQGL]LRQL�WXWWL�L�
SURJUDPPL� GL� SURWH]LRQH� VDJJLDWL� VRQR� ULXVFLWL� D� FRQWHQHUH� VLJQLILFDWLYDPHQWH� OH� LQIH]LRQL�
ULVSHWWR�DO�WHVWLPRQH�QRQ�WUDWWDWR��VHQ]D�HYLGHQ]LDUH�GLIIHUHQ]H�VWDWLVWLFDPHQWH�VLJQLILFDWLYH�WUD�
GL�ORUR��WDEHOOD������
�
7DEHOOD����3URYD�$��������±�3URJUDPPL�GL�SURWH]LRQH� VDJJLDWL�H�GDWL�G¶LQIH]LRQH�ULOHYDWL�VXL�
JUDSSROL��

3URJUDPPL�
G¶LQWHUYHQWR�

'DWH�GHL�WUDWWDPHQWL� 5LOLHYR�GHO����OXJOLR������
�� �� �� �� �� �� �'����� 0F.����� *�

����7HVWLPRQH����������� � � � � � � �����D�$� �����D�$� ����D�$�
����3HQFRQD]ROR� [� [� [� [� [� [� ����E�%� ����E�%� ����D�$�
����3HQFRQD]ROR� [� [� [� [� [� [� ����E�%� ����E�%� ����D�$�
����3HQFRQD]ROR� [� � � � � �

����E�%� ����E�%� ����D�$������&\IOXIHQDPLG� � [� [� � � �
�����3HQFRQD]ROR� � � � [� [� [�
'DWH�GHL� WUDWWDPHQWL��������PDJJLR� �LQL]LR� ILRULWXUD��������JLXJQR� �ILQH� ILRULWXUD���������JLXJQR��������
JLXJQR�������OXJOLR��������OXJOLR���
,Q� WXWWH� OH� WDEHOOH�� L� YDORUL� PHGL� QRQ� VHJXLWL� GD� OHWWHUH� XJXDOL� VXOOD� FRORQQD� VRQR� GLIIHUHQ]LDELOL�
VWDWLVWLFDPHQWH�FRQ�S ������PLQXVFROH��R�S ������PDLXVFROH����
�
3URYD�%�
/H� SULPH� LQIH]LRQL� GL� RLGLR� VRQR� VWDWH� RVVHUYDWH� QHOO¶XOWLPD� GHFDGH� GHO� PHVH� GL� JLXJQR��

QRQRVWDQWH� SHU� TXDVL� WXWWR� LO� PHVH� VL� VLDQR� YHULILFDWH� WHPSHUDWXUH� UHODWLYDPHQWH� EDVVH��
IDYRUHYROL�DOOR�VYLOXSSR�GHOOD�PDODWWLD��1HO�FRUVR�GHO�SULPR�ULOLHYR�HVHJXLWR�QHOOD�SULPD�GHFDGH�
GL� OXJOLR� ��� OXJOLR��� VRQR� VWDWL� ULOHYDWL� YDORUL� GL� '� QHO� WHVWLPRQH� QRQ� WUDWWDWR� SDUL� DO� ������
PHQWUH� QHVVXQ� JUDSSROR�PDQLIHVWDYD� VLQWRPL� QHOOH� WHVL� WUDWWDWH� �GDWL� QRQ� ULSRUWDWL���'RSR� ���
JLRUQL� ���� OXJOLR��� QHO� WHVWLPRQH� QRQ� WUDWWDWR� q� VWDWR� RVVHUYDWR� XQ� UDSLGR� LQFUHPHQWR� GHL�
JUDSSROL� LQIHWWL� FRQ� XQ� YDORUH� GL� '� GHO� ������ PD� YDORUL� GL�0F.� H� *� UHODWLYDPHQWH� EDVVL��
ULVSHWWLYDPHQWH� GHO� ����� H� ���� �WDEHOOD� ���� 7XWWH� OH� WHVL� WUDWWDWH� VRQR� ULXVFLWH� D� ULGXUUH� OH�
LQIH]LRQL�ULVSHWWR�DO�WHVWLPRQH�QRQ�WUDWWDWR��FRQ�YDORUL�G¶LQIH]LRQH�SUDWLFDPHQWH�WUDVFXUDELOL�LQ�
WXWWL�H�WUH�L�SURJUDPPL�GL�SURWH]LRQH�VDJJLDWL��WDEHOOD�����$O�WHUPLQH�GHOOD�SURYD����DJRVWR�����
JLRUQL�GRSR�O¶XOWLPR�WUDWWDPHQWR��LO�������GHL�JUDSSROL�QHOOH�SDUFHOOH�QRQ�WUDWWDWH�HUDQR�LQIHWWL��
FRQ�XQ�LQGLFH�GL�0F.�SDUL�D��������WDEHOOD�����6LJQLILFDWLYDPHQWH��S ������SL��EDVVL�ULVSHWWR�
DO� WHVWLPRQH� QRQ� WUDWWDWR� VRQR� VWDWL� L� YDORUL� G¶LQIH]LRQH� �'� H� 0F.�� GHWHUPLQDWL� GDL� WUH�
SURJUDPPL� GL� SURWH]LRQH� SRVWL� D� FRQIURQWR� VHQ]D� GLIIHUHQ]H� VWDWLVWLFDPHQWH� VLJQLILFDWLYH� IUD�
HVVL� �WDEHOOD� ���� 2FFDVLRQDOPHQWH�� GXUDQWH� JOL� XOWLPL� GXH� ULOLHYL� VRQR� VWDWL� RVVHUYDWL� QHO�
WHVWLPRQH� QRQ� WUDWWDWR� UDFKLGL� FRQ� VLQWRPL� GL� RLGLR�PHQWUH�TXHVWL� VRQR� VWDWL� GHO� WXWWR� DVVHQWL�
VXOOH�YLWL�FRPXQTXH�WUDWWDWH��GDWL�QRQ�ULSRUWDWL���
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3URYD�&�
,�SULPL�VSRUDGLFL�VLQWRPL�GHOOD�PDODWWLD�VRQR�VWDWL�RVVHUYDWL�QHOOD�VHFRQGD�GHFDGH�GL�

JLXJQR�� ,O� ��� JLXJQR�� GXUDQWH� O¶HVHFX]LRQH� GHO� SULPR� ULOLHYR�� LO� ��� GHL� JUDSSROL� GHO�
WHVWLPRQH�QRQ�WUDWWDWR�VRQR�ULVXOWDWL�LQIHWWL��FRQ�XQ�YDORUH�GL�0F.�HVWUHPDPHQWH�EDVVR��
SDUL�DOOR�������PHQWUH�QHOOH�WHVL�WUDWWDWH�L�VLQWRPL�VRQR�ULVXOWDWL�LUULOHYDQWL��WHVL���H����R�
GHO�WXWWR�DVVHQWL��WHVL�����GDWL�QRQ�ULSRUWDWL���6XFFHVVLYDPHQWH��QHO�WHVWLPRQH�QRQ�WUDWWDWR�
q� VWDWR�RVVHUYDWR� XQ�JUDGXDOH� LQFUHPHQWR�GHOOD�PDODWWLD� FRQ�TXDVL� LO� ����GL� JUDSSROL�
LQIHWWL�QHO�FRUVR�GHO�VHFRQGR�ULOLHYR����OXJOLR��H�TXDVL�LO�����DO�WHUPLQH�GHOOD�SURYD�����
OXJOLR��H�FRQ�YDORUL�GL�0F.�H�*�GXUDQWH�O¶XOWLPR�ULOLHYR��ULVSHWWLYDPHQWH�SDUL�D�������H�
�����WDEHOOD�����,Q�WDOL�FRQGL]LRQL�GL�SUHVVLRQH�GL�PDODWWLD�QRQ�SDUWLFRODUPHQWH�HOHYDWD��
WXWWL�L�SURJUDPPL�GL�SURWH]LRQH�KDQQR�DVVLFXUDWR�XQ¶RWWLPD�SURWH]LRQH�GHL�JUDSSROL��FRQ�
YDORUL� G¶LQIH]LRQH� WUDVFXUDELOL� �GLIIXVLRQH� LQIHULRUH� D� ������0F.� LQIHULRUH� D� ������ H�
VWDWLVWLFDPHQWH�GLIIHUHQ]LDELOL�GDO� WHVWLPRQH�QRQ�WUDWWDWR��WDEHOOD�����/D�WHVL���� LQ�FXL�LO�
IOX[DS\UR[DG� q� VWDWR� DOWHUQDWR� DO�PHWUDIHQRQH� FRQ� LQWHUYDOOL� WUD� L� WUDWWDPHQWL� GL� ������
JLRUQL�QRQ�VL�q�GLIIHUHQ]LDWD�GDOOD�WHVL����LQ�FXL�q�VWDWD�DGRWWDWD�OD�VWHVVD�VXFFHVVLRQH�GL�
WUDWWDPHQWL�PD� FRQ� LQWHUYDOOL� SL�� EUHYL� ������� JLRUQL��� H� GDOOD� VWUDWHJLD� GL� ULIHULPHQWR�
�WHVL�����WDEHOOD������
�
3URYD�'�
/H� SULPH� EDFFKH� FRQ� VLQWRPL� GL� RLGLR� VRQR� VWDWH� RVVHUYDWH� QHOO¶XOWLPD� GHFDGH� GL�

JLXJQR�HG�LO����JLXJQR�O¶�����GHL�JUDSSROL�GHO�WHVWLPRQH�QRQ�WUDWWDWR�HUDQR�LQIHWWL�FRQ�
0F.�SDUL� D� ������PHQWUH� QRQ� VRQR� VWDWL� RVVHUYDWL� VLQWRPL� GL� RLGLR� QHOOH� WHVL� WUDWWDWH�
�GDWL�QRQ�ULSRUWDWL���6XFFHVVLYDPHQWH��QRQRVWDQWH�OH�HOHYDWH�WHPSHUDWXUH�H�O¶HVHFX]LRQH�
GHOOD� SURYD� LQ� XQ� WHQGRQH� FRSHUWR� FRQ� WHOL� GL� SODVWLFD�� TXLQGL� LQ� FRQGL]LRQL� QRQ�
IDYRUHYROL� DOO¶RLGLR�� q� VWDWR� RVVHUYDWR� XQ� JUDGXDOH� LQFUHPHQWR� GHOOD� PDODWWLD� QHO�
WHVWLPRQH� QRQ� WUDWWDWR�� FRQ� LO� ����GL� JUDSSROL� LQIHWWL� DO� VHFRQGR� ULOLHYR� ���� OXJOLR�� H�
O¶������DO�WHUPLQH�GHOOD�SURYD����DJRVWR��H�YDORUL�GL�0F.�H�*�GXUDQWH�O¶XOWLPR�ULOLHYR��
ULVSHWWLYDPHQWH�SDUL�D�������H������WDEHOOD�����,Q�WDOL�FRQGL]LRQL�GL�YDORUL�GL�'�SLXWWRVWR�
HOHYDWL� H� GL� *� OLPLWDWL�� WXWWL� L� SURJUDPPL� GL� SURWH]LRQH�� VLD� TXHOOL� LQ� FXL� VRQR� VWDWL�
DGRWWDWL�LQWHUYDOOL�WUD�L�WUDWWDPHQWL�GL�������JLRUQL��WHVL����FKH�GL������JLRUQL��WHVL���H�����
KDQQR�DVVLFXUDWR�XQ¶RWWLPD�SURWH]LRQH�GHL�JUDSSROL��FRQ�YDORUL�G¶LQIH]LRQH�WUDVFXUDELOL�
�'� LQIHULRUH�D�������0F.� LQIHULRUH�D�������H� VWDWLVWLFDPHQWH�GLIIHUHQ]LDELOL�GD�TXHOOL�
GHO�QRQ�WUDWWDWR��WDEHOOD�����2FFDVLRQDOPHQWH��VROR�QHO�WHVWLPRQH�QRQ�WUDWWDWR�H�PDL�VXOOH�
SLDQWH�FRPXQTXH� WUDWWDWH� VRQR�VWDWL�RVVHUYDWL� VLQWRPL�VXL� UDFKLGL� �'� ��������0F.� �
��������

�
&21&/86,21,�

�/H� SURYH� VRQR� VWDWH� VYROWH� LQ� FRQGL]LRQL� GL� VHYHULWj� GHOOD� PDODWWLD� QRQ�
SDUWLFRODUPHQWH� HOHYDWD�� PD� FRQ� YDORUL� GL� GLIIXVLRQH� PHGLR�DOWL� LQ� WUH� GHOOH� TXDWWUR�
SURYH�� SHUPHWWHQGR�GL� DFTXLVLUH� GDWL� VXIILFLHQWL� SHU� HYLGHQ]LDUH� LO� FRPSRUWDPHQWR�GHL�
IXQJLFLGL�LQ�YDOXWD]LRQH�VLD�QHOOD�SURWH]LRQH�GHOOH�EDFFKH�FKH�GHL�UDFKLGL��/H�VWUDWHJLH�GL�
SURWH]LRQH�FKH�KDQQR�SUHYLVWR�O¶LPSLHJR�GL�IOX[DS\UR[DG�LQ�DOWHUQDQ]D�FRQ�PHWUDIHQRQH�
H� O¶LQVHULPHQWR� LQ�SUH�FKLXVXUD�GL� ERVFDOLG�KDQQR�HYLGHQ]LDWR�XQ¶RWWLPD� HIILFDFLD�� VLD�
TXDQGR� OD� QXRYD� PROHFROD� q� VWDWD� LPSLHJDWD� FRQ� LQWHUYDOOL� EUHYL� FKH� DPSL� IUD� L�
WUDWWDPHQWL��FRQIHUPDQGR�TXDQWR�JLj�HYLGHQ]LDWR� LQ�SUHFHGHQWL�VSHULPHQWD]LRQL�VX�XYD�
GD�WDYROD��'RQJLRYDQQL�HW�DO���������HG�LQ�DOWUL�FRQWHVWL�FROWXUDOL��7DEDQHOOL�HW�DO����������
/D� PROHFROD� KD� HYLGHQ]LDWR� RWWLPD� HIILFDFLD� LQ� GLYHUVL� PRPHQWL� G¶LPSLHJR� DQFKH�
TXDQGR�LPSLHJDWD�QHOOH�IDVL�GL�PDJJLRUH�SUHVVLRQH�GHOOD�PDODWWLD��PRVWUDQGR�SUROXQJDWD�
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HIILFDFLD� QHO� WHPSR� H� ULSHUFXVVLRQL� SRVLWLYH� VXOO¶HIILFDFLD� GHOO¶LQWHUR� SURJUDPPD� GL�
SURWH]LRQH��
&RQ� OD� UHJLVWUD]LRQH� GL� IOX[DS\UR[DG�� L� YLWLFROWRUL� SRWUDQQR� TXLQGL� GLVSRUUH� GL� XQ�

XOWHULRUH� YDOLGR� VWUXPHQWR� SHU� OD� SURWH]LRQH� DQWLRLGLFD� GHOOD� YLWH�� &RQVLGHUDWR� FKH� LO�
IXQJLFLGD� DSSDUWLHQH� DJOL� 6'+,�� VL� VXJJHULVFH� SHUz� O¶DGR]LRQH� GL� VSHFLILFKH� PLVXUH�
DQWLUHVLVWHQ]D��TXDOL�LO�ULVSHWWR�GHO�QXPHUR�PDVVLPR�GL�DSSOLFD]LRQL�SUHYLVWR�LQ�HWLFKHWWD�
SHU�IOX[DS\UR[DG�H�GHO�QXPHUR�GL�LQWHUYHQWL�FRQ�WXWWL�JOL�6'+,�GXUDQWH�LO�FLFOR�FROWXUDOH�
H� O¶DOWHUQDQ]D�FRQ� IXQJLFLGL� DYHQWL�GLYHUVR�PHFFDQLVPR�GL� D]LRQH��SHU� VDOYDJXDUGDUQH�
QHO�WHPSR�O¶HIILFDFLD���
/D� QXRYD� IRUPXOD]LRQH� LQ� JUDQXOL� LGURGLVSHUVLELOL� GL� SHQFRQD]ROR�� LQ� FRQGL]LRQL� GL�

SUHVVLRQH� GHOOD� PDODWWLD� PHGLR�EDVVD�� KD� PRVWUDWR� XQ¶HIILFDFLD� SDUDJRQDELOH� DOOD�
IRUPXOD]LRQH� WUDGL]LRQDOH� LQ� HPXOVLRQH� FRQFHQWUDWD�� VLD� TXDQGR� LPSLHJDWD� GD� VROD� LQ�
YDOXWD]LRQL�VXOOD�HIILFDFLD�VLD�TXDQGR�LPSLHJDWD�LQ�SURJUDPPL�GL�SURWH]LRQH�FKH�KDQQR�
SUHYLVWR� DOWHUQDQ]H� FRQ� DOWUL� IXQJLFLGL� FRQ�GLIIHUHQWH�PHFFDQLVPR�GL� D]LRQH�� 8OWHULRUL�
YDOXWD]LRQL� VRQR� QHFHVVDULH� SHU� FRPSUHQGHUQH� LO� FRPSRUWDPHQWR� LQ� FRQGL]LRQL� GL�
HOHYDWD�SUHVVLRQH�GL�PDODWWLD���
�

/$925,�&,7$7,�
%OLVV�&�,��� ������$QDO\VLV� RI� ILHOG� H[SHULPHQWDO� GDWD� H[SUHVVHG� LQ� SHUFHQWDJHV��3ODQW�

3URWHFWLRQ�������������
'RQJLRYDQQL� &��� 'L� &DUROR� 0��� )XPDUROD� *��� )DUHWUD� )��� ������ 9DOXWD]LRQH�

GHOO¶HIILFDFLD�GL�GLIIHUHQWL�SURJUDPPL�GL�SURWH]LRQH�QHO�FRQWHQLPHQWR�GHOO¶RLGLR�VX�
XYD�GD�WDYROD��$WWL�*LRUQDWH�)LWRSDWRORJLFKH���������±������

'XQFDQ�'�%���������0XOWLSOH�UDQJH�DQG�PXOWLSOH�)�WHVWV��%LRPHWULFV������������
6DQWRPDXUR� $��� 3ROODVWUR� 6��� 'RQJLRYDQQL� &��� 7DXUR� *��� *LDPSDROR� &��� )DUHWUD� )���

������ 3URWH]LRQH� LQWHJUDWD� GDOOH� PDODWWLH� IXQJLQH� QHOOD� YLWLFROWXUD� GD� WDYROD��
)UXWWLFROWXUD��Q�������������

7DEDQHOOL� *�/��� 5RQJD� *��� 3DQFDOGL� 0��� )HUUL� ,��� 7DUOD]]L� 6��� 4XDJOLQL� /��� ������
)OX[DS\UR[DG� �;HPLXP��� QXRYR� IXQJLFLGD� 6'+,� DG� DPSLR� VSHWWUR�� $WWL� *LRUQDWH�
)LWRSDWRORJLFKH�����������

�
�




