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������3HUFKp�GRFXPHQWDUH"
��� &RVD�VL�LQWHQGH�SHU�GRFXPHQWD]LRQH"
��� 4XDOL�VWUXPHQWL"

,Q�TXHVWD�EUHYH�LQWURGX]LRQH�VDUj�DIIURQWDWR�LO�WHPD�GHOOD�GRFXPHQWD]LRQH�UHODWLYD�DL
SURFHVVL�GL�DSSUHQGLPHQWR�

����&RVD�VL�LQWHQGH�SHU�GRFXPHQWD]LRQH"

)LQ� GDL� SURJUDPPL� GLGDWWLFL� GHOOD� 6FXROD� 3ULPDULD� GHO� �����'35� ��������� D
SURSRVLWR� GHOOD� YDOXWD]LRQH�� JOL� LQVHJQDQWL� VRQR� LQYLWDWL� D� ³UDFFRJOLHUH� LQ� PDQLHUD
VLVWHPDWLFD�H�FRQWLQXDWLYD�LQIRUPD]LRQL�UHODWLYH�DOOR�VYLOXSSR�GHL�TXDGUL�GL�FRQRVFHQ]D
H�GL�DELOLWj��DOOH�GLVSRQLELOLWj�DG�DSSUHQGHUH��DOOD�PDWXUD]LRQH�GHO�Vp�GL�RJQL�DOXQQR���/H
LQIRUPD]LRQL�GHYRQR�HVVHUH� UDFFROWH� LQ� IRUPD�VLQWHWLFD�VHFRQGR�FULWHUL� FKH�DVVLFXULQR
XQ� SRVLWLYR� FRQIURQWR� GHL� OLYHOOL� GL� FUHVFLWD� LQGLYLGXDOL� H� FROOHWWLYL�� /H� PRGDOLWj� H� JOL
VWUXPHQWL�GHOOD�UDFFROWD�GL� LQIRUPD]LRQL�VDUDQQR�GLIIHUHQWL�H�VHPSUH�SHUWLQHQWL�DO� WLSR
GL�DWWLYLWj�SUHVR�LQ�FRQVLGHUD]LRQH��LQ�DOFXQL�FDVL�VDUj�XWLOH�ULIDUVL�D�SURYH�RJJHWWLYH��LQ
DOWUL�D�IRUPH�GL�UHJLVWUD]LRQH�SURSULH�GHOO¶HVSHULHQ]D�GLGDWWLFD�PHQR�IRUPDOL]]DWD�´

7DOL�LQGLFD]LRQL��ROWUH�DG�HVVHUH�LQ�HYLGHQWH�VLQWRQLD�FRQ�XQ�GLVFRUVR�SL��DPSLR�VXOOH
IRUPH� GL� DXWRYDOXWD]LRQH�� UDFFROJRQR� OD� GXSOLFH� ILQDOLWj� GL� IRUQLUH� DJOL� VWXGHQWL� OD
SRVVLELOLWj�GL�HVVHUH�YDOXWDWL�LQ�UHOD]LRQH�DOO¶LQWHUR�SHUFRUVR�HGXFDWLYR�H�GL�UDSSRUWDUH�OD
ORUR�FUHVFLWD�DQFKH�D�TXHOOD�GHO�JUXSSR�FODVVH�� � ,Q� WDO� VHQVR� L� FULWHUL� XWLOL]]DWL� SHU� OD
YDOXWD]LRQH�GHOOH�FRPSHWHQ]H�FRPXQLFDWLYH�LQ�OLQJXD�VWUDQLHUD�GRYUDQQR�WHQHUH�FRQWR
GHOOD�VFDQVLRQH�GHJOL�RELHWWLYL�GLGDWWLFL� LQ�PHULWR�DOOR�VYLOXSSR�GHOOH�TXDWWUR�DELOLWj��/D
VFHOWD� GHOOH� SURYH� GD� XWLOL]]DUH� DO� ILQH� GL�PLVXUDUH� TXHVWH� FRPSHWHQ]H� GRYUj� TXLQGL
EDVDUVL� VX� FULWHUL� GL� VLJQLILFDWLYLWj� H� GL� FRQJUXHQ]D� FRQ� OD� WLSRORJLD� GL� DWWLYLWj� FXL� OR
VWXGHQWH�q�VWDWR�DELWXDWR�QHO�FRUVR�GHJOL�VWXGL�

'RFXPHQWDUH�TXDQWR�VL�ID�D�VFXROD�VHUYH�GL�IDWWR�D�GDUH�OD�SRVVLELOLWj�GL�ULFRQRVFHUH
H� GHVFULYHUH� OH� SUDWLFKH� VFRODVWLFKH�� VRSUDWWXWWR� TXDQGR� HVVH� VL� GLPRVWUDQR� µEXRQH¶
SUDWLFKH��RYYHUR�TXHOOH�HVSHULHQ]H�VLJQLILFDWLYH�SHU� LO� ORUR�EXRQ� IXQ]LRQDPHQWR�H�FKH
VSHVVR��SXUWURSSR��QRQ�YHQJRQR�GRFXPHQWDWH�

2FFRUUH�TXLQGL��DQDOL]]DUH�OH�HVSHULHQ]H��HVDPLQDUH�LO�FRPSOHVVR�GL�IDWWRUL�PHVVL�LQ
JLRFR�H�� LQILQH��HODERUDUH� LQGLFDWRUL�SHU�YDOXWDUH� OD�TXDOLWj�GHOOH�D]LRQL�H�GHL�SURFHVVL
PHVVL�LQ�DWWR��OD�ORUR�FRHUHQ]D�H�ULVSRQGHQ]D�FRQ�L�ULVXOWDWL�DWWHVL�

����4XDOL�VWUXPHQWL"
�����*OL� VWUXPHQWL� D� GLVSRVL]LRQH� GHL� GRFHQWL� VRQR�PROWHSOLFL�� RFFRUUH� SHUz� ULXVFLUH� DG
LGHQWLILFDUH�TXDOL�XWLOL]]DUH�D�VHFRQGD�GHOOR�VFRSR�H�FRPH�DWWLYDUH�IRUPH�GL�UDFFROWD�GHL
GDWL�FKH�VLDQR�FRQGLYLVLELOL�FRQ�L�FROOHJKL�H�LQ�FXL�VL�DFFROJDQR�OH�YRFL�GHJOL�DOOLHYL�
1HOO¶DPELWR� GL� XQ� DSSURFFLR� PHWRGRORJLFR� GL� ULFHUFD� FRPH� OD� 
5LFHUFD� $]LRQH
�� DG
HVHPSLR�� L� GRFHQWL� �� D� SDUWLUH� GD� XQR� R� SL�� SUREOHPL� LQFRQWUDWL� QHO� SURSULR
LQVHJQDPHQWR�� IDQQR� GLUHWWR� ULIHULPHQWR� DOOH� SURSULH� SUDWLFKH� GLGDWWLFKH� SHU
LGHQWLILFDUH� HOHPHQWL� FKH� FRQVHQWDQR� ORUR� GL�PRGLILFDUH�� H� TXLQGL� PLJOLRUDUH�� DVSHWWL
GHOOD�ORUR�GLGDWWLFD��/¶RVVHUYD]LRQH�DLXWD�LQ�WDO�VHQVR�D�µGRFXPHQWDUH¶�
/¶RVVHUYD]LRQH��ROWUH�DOOD�UDFFROWD�GL�WHVWLPRQLDQ]H��O¶DQDOLVL�GL�DWWLYLWj��GL�PDWHULDOL��GL
SURGX]LRQL�GHJOL�DOOLHYL�R�GHL�GRFHQWL��UDSSUHVHQWD�LO�SULQFLSDOH�PHWRGR�SHU�UDFFRJOLHUH
GDWL�H� IRUPXODUH� LSRWHVL�� /¶XWLOL]]R�SRL� GL� OLVWH�GL� FRQWUROOR�SXz�DLXWDUH�D� UHJLVWUDUH� OH
HVSHULHQ]H�SUHVH�LQ�HVDPH�
,Q� TXHVWR� FRUVR� YHQJRQR� RIIHUWL� VSXQWL� VX� DOFXQH� IRUPH� GL� GRFXPHQWD]LRQH� FKH� QRL
GRFHQWL�TXRWLGLDQDPHQWH�XWLOL]]LDPR�D�VFRSL�YDOXWDWLYL��PD�FKH�UDUDPHQWH�RVVHUYLDPR
LQ� IXQ]LRQH�GL�XQD�UDFFROWD�GL�GDWL� �� IDWWD� LQVLHPH�DL�FROOHJKL�H�DJOL�DOOLHYL��FKH�SRVVD
VXFFHVVLYDPHQWH�JXLGDUFL�D�XQ�HIIHWWLYR�PLJOLRUDPHQWR�GHO�QRVWUR�ODYRUR�H�GHL�ULVXOWDWL
GHJOL�DOOLHYL�



������/D�YDOXWD]LRQH
��� &RVD�VL�LQWHQGH�SHU�YDOXWD]LRQH
��� /D�YDOXWD]LRQH�VFRODVWLFD
��������*OL�VWUXPHQWL�GHOOD�YDOXWD]LRQH

,Q�TXHVWD�SDUWH�DQDOL]]HUHPR�JOL�VFRSL��OH�IDVL�H�JOL�DVSHWWL�VDOLHQWL�GHL�SURFHVVL
YDOXWDWLYL��3UHQGHUHPR�LQ�FRQVLGHUD]LRQH�OH�IRUPH�GL�YDOXWD]LRQH�H�OH�SURYH�XWLOL]]DWH�LQ
WXWWL�L�JUDGL�VFRODVWLFL�SUHVWDQGR�SDUWLFRODUH�DWWHQ]LRQH�DJOL�DVSHWWL�GL�FROOHJLDOLWj�GHOOD
YDOXWD]LRQH�

��� &RVD�VL�LQWHQGH�SHU�YDOXWD]LRQH

��� ,O� WHUPLQH� �YDOXWD]LRQH�� DVVXPH� XQD� DPSLD� JDPPD� GL� VLJQLILFDWL� QHL� GLYHUVL
FRQWHVWL� LQ� FXL� YLHQH� DGRSHUDWR�� ,Q� DPELWR� VFRODVWLFR� q� RSSRUWXQR� DQDOL]]DUH� L
VLQJROL�DVSHWWL�FKH�HVVR�ULJXDUGD��/H�ILQDOLWj�JHQHUDOL�GHOOD�YDOXWD]LRQH�LQ�FDPSR
GLGDWWLFR� VRQR�� UDFFRJOLHUH� GDWL� H� LQIRUPD]LRQL� LQ� PRGR� GD� SHUPHWWHUH� OD
FRPSUHQVLRQH�GL�GHWHUPLQDWL�SURFHVVL�GL�DSSUHQGLPHQWR�H�GL� LQVHJQDPHQWR�H�GL
FRQVHJXHQ]D� GL� SUHQGHUH� GHFLVLRQL� YROWH� DO� SRVLWLYR� FDPELDPHQWR� GL� TXHL
SURFHVVL�
³,�GDWL�H� OH� LQIRUPD]LRQL�SRVVRQR�HVVHUH�GL�GLYHUVD�QDWXUD��GDOO
DQDJUDILFD�GHOOR
VWXGHQWH� DL� VXRL� GLIIHUHQWL� DSSUHQGLPHQWL�� H� SRVVRQR� HVVHUH� UDFFROWL� LQ� VYDULDWL
PRGL��GDOO
RVVHUYD]LRQH�OLEHUD�GHO�VLQJROR�DOOLHYR�DOOH�SURYH�VWUXWWXUDWH�GL�FODVVH�´
�%HQYHQXWR�LQ�%HQYHQXWR��/RSULRUH������������

��� ,O� SUREOHPD� GHOOD� UDFFROWD� GHOOH� LQIRUPD]LRQL� ULPDQGD� DOOH� GLYHUVH� IRUPH
SRVVLELOL�� H� ULFKLDPD� O
HVLJHQ]D� GL� FRQRVFHUH� H� VDSHU� XWLOL]]DUH� TXHOOH� SL�
DWWHQGLELOL�H�YDOLGH�QHOOH�GLIIHUHQWL�IDVL�H�PRPHQWL�GHOOD�VFXROD��,Q�DVVHQ]D�GL�XQD
SOXUDOLWj�GL�DSSURFFL�H�VWUXPHQWL�H�GL�XQ�ORUR�IOHVVLELOH�XVR�OH�GHFLVLRQL�SUHVH�R�GD
SUHQGHUH�ULVFKLDQR�GL�HVVHUH�VFDUVDPHQWH�FROOHJDWH�DOOD�UHDOWj�GHL�IDWWL�H�TXLQGL�GL
HVVHUH� LQHIILFDFL�� 'LYHQWD� TXLQGL� LQGLVSHQVDELOH� FKLDULUH� L� GLIIHUHQWL� DSSURFFL�
IXQ]LRQL��IDVL��H�VWUXPHQWL�FKH�VRQR�FRQWHQXWL�VRWWR�O
HVSUHVVLRQH��YDOXWD]LRQH��

,�GLIIHUHQWL�DVSHWWL�FKH�LQWHUHVVDQR�OD�WHPDWLFD�GHOOD�YDOXWD]LRQH�VRQR�

• LO�FRQFHWWR�VWHVVR�GL�YDOXWD]LRQH��SHU�DOFXQL�VLJQLILFD�GDUH�XQ�JLXGL]LR�GL�YDORUH�
SHU�DOWUL��LQYHFH��GHVFULYHUH�L�SURFHVVL�IRUPDWLYL�

• OH�IXQ]LRQL�GHOOD�YDOXWD]LRQH��GL�FRQWUROOR�RSSXUH�GL�FDPELDPHQWR�
• JOL�RJJHWWL�GD�YDOXWDUH� �SHU�XQ�YHUVR�JOL�RELHWWLYL�� L� ULVXOWDWL��JOL� HIIHWWL� H��SHU
O
DOWUR��OH�DWWLYLWj��OH�UHOD]LRQL��OH�WUDQVD]LRQL��

• OH� PHWRGRORJLH� GL� LQGDJLQL� �RULHQWDUH� DOOD� PLVXUD]LRQH� RSSXUH� DOO
DQDOLVL
IHQRPHQRORJLFD�

• OD� WLSRORJLD� GHOOH� LQIRUPD]LRQL� H� GHOOH� ORUR� HODERUD]LRQL� �TXDQWLWDWLYH� RSSXUH
TXDOLWDWLYH�

• JOL� VWUXPHQWL� H� OH� WHFQLFKH� �VWDQGDUGL]]DWL� H� RJJHWWLYL� RSSXUH� GHVFULWWLYL� H
VRJJHWWLYL���7HVVDUR�������LQ�%HQYHQXWR��/RSULRUH������������

���/D�YDOXWD]LRQH�q�XQD�GLPHQVLRQH�FRVWLWXWLYD�GHOO
D]LRQH�GLGDWWLFD�VWHVVD��6H�VL
GHEERQR� HVSOLFLWDUH� L� FULWHUL� H� OH� SURFHGXUH� DWWUDYHUVR� OH� TXDOL� FRQGXUUH� OD
YDOXWD]LRQH� q� QHFHVVDULR� GHOLPLWDUH� LO� FDPSR� H� LQGLYLGXDUH� FLz� FKH� q� YDOXWDELOH
FRQ� GHWHUPLQDWL� VWUXPHQWL� H� FRVD� FRQ� DOWUL�� ,O� YHUR� SUREOHPD� q� TXLQGL� FRVD



YDOXWDUH� �O¶RJJHWWR� GHOOD� YDOXWD]LRQH��� FRPH� YDOXWDUH� �JOL� VWUXPHQWL� GHOOD
YDOXWD]LRQH��H�SHUFKp�YDOXWDUH��OH�IXQ]LRQL�GHOOD�YDOXWD]LRQH��

������/D�YDOXWD]LRQH�VFRODVWLFD

����2JJHWWR�GHOOD�YDOXWD]LRQH�D�VFXROD�SRVVRQR�HVVHUH�L�ULVXOWDWL��LO�SURILWWR��GHJOL
VWXGHQWL��OH�IRUPH�GHJOL�DSSUHQGLPHQWL��LO�SURFHVVR����OH�PRGDOLWj�UHOD]LRQDOL�WUD�JOL
VWXGHQWL��VRFLDOL]]D]LRQH���O
HIILFDFLD�GL�DOFXQL�PHWRGL�GL�LQVHJQDPHQWR��GLGDWWLFD�H
LQQRYD]LRQH���OD�FRVWUX]LRQH�GHO�QRVWUR�SHUFRUVR�GL�LQVHJQDPHQWR��SURJUDPPD]LRQH���L
OLYHOOL�GL�FROOHJDPHQWR�WUD�OH�GLIIHUHQWL�GLVFLSOLQH�DUHH�WHPDWLFKH��SOXUL�H
LQWHUGLVFLSOLQDULWj���HFF���$�VHFRQGD�GHOO¶RJJHWWR�GHOOD�QRVWUD�YDOXWD]LRQH��FDPELDQR�JOL
DSSURFFL�H�QHFHVVDULDPHQWH�OH�PHWRGRORJLH�H�JOL�VWUXPHQWL�GD�DGRWWDUH�
���4XDQGR�H�SHUFKp�VL�YDOXWD�D�VFXROD"
/D�YDOXWD]LRQH�LQL]LDOH�YLHQH�VYROWD�SHU�DFFHUWDUH�L�OLYHOOL�GL�VRJOLD��SHU�DQDOL]]DUH�L�SUH�
UHTXLVLWL��RYYHUR�TXHO�FRPSOHVVR�GL�FRQRVFHQ]H��DELOLWj�H�FRPSHWHQ]H�SUHJUHVVH�H
LQGLVSHQVDELOL�SHU�OD�UHDOL]]D]LRQH�GL�XQ�SHUFRUVR�IRUPDWLYR�FRPSOHVVR��VLVWHPLFR�HG
DUWLFRODWR�VX�GLYHUVH�GLVFLSOLQH�FKH�VL�LQWHJUDQR�QHFHVVDULDPHQWH�IUD�ORUR��$OO¶LQL]LR�OD
YDOXWD]LRQH�FRQVHQWH�DOO¶LQVHJQDQWH�GL�ULOHYDUH�H�YDOXWDUH�OH�GLIILFROWj�FKH�XQ�DOOLHYR�R
XQ�JUXSSR�GL�DOOLHYL�SUHVHQWD�LQ�UHOD]LRQH�DG�XQR�VSHFLILFR�SUREOHPD�IRUPDWLYR
�YDOXWD]LRQH�GLDJQRVWLFD��RSSXUH�GL�HIIHWWXDUH�SUHYLVLRQL�LQ�PHULWR�DL�ULVXOWDWL�FKH
O¶DOOLHYR�SRWUHEEH�RWWHQHUH�LQ�UDSSRUWR�D�SHULRGL�EUHYL�GL�XQR�VSHFLILFR�FRUVR�GL
IRUPD]LRQH��YDOXWD]LRQH�SURJQRVWLFD��
���/D�YDOXWD]LRQH�IRUPDWLYD���VYROWD�GXUDQWH�LO�SHUFRUVR�GL�LQVHJQDPHQWR�
DSSUHQGLPHQWR���ULOHYD�LO�JUDGR�H�OD�TXDOLWj�GHOO¶DSSUHQGLPHQWR�GD�SDUWH�GHJOL�DOOLHYL�DO
WHUPLQH�GL�XQD�GHWHUPLQDWD�IDVH�H�SULPD�GL�SDVVDUH�D�TXHOOD�VXFFHVVLYD��(¶�XQR
VWUXPHQWR�FKH�FRQVHQWH�GL�HIIHWWXDUH�XQ�PRQLWRUDJJLR�LQ�LWLQHUH�VXJOL�DSSUHQGLPHQWL�H
VXOOD�TXDOLWj�GHOO¶LQWHUYHQWR�IRUPDWLYR��/¶LQVHJQDQWH�LQ�WDO�PRGR�SXz�SURQWDPHQWH
LQWHUYHQLUH�FRQ�RSHUD]LRQL�GL�UHFXSHUR�H�SHUFRUVL�LQGLYLGXDOL]]DWL�
���/D�YDOXWD]LRQH�ILQDOH�JLXQJH�DO�WHUPLQH�GL�XQ�SHUFRUVR�IRUPDWLYR��R�GL�IDVL
VLJQLILFDWLYH�GL�WDOH�SHUFRUVR��H�SXz�DVVXPHUH�DQFKH�XQD�IXQ]LRQH�SURJQRVWLFD�LQ
TXDQWR�IRUQLVFH�HOHPHQWL�XWLOL�D�GDUH�LQGLFD]LRQL�VXL�IXWXUL�SHUFRUVL�GL�VWXGLR�GHOO¶DOOLHYR�
/H�SURYH�ILQDOL�GL�XQ�SHUFRUVR�GL�DSSUHQGLPHQWR���YDOXWD]LRQH�VRPPDWLYD���VRQR�OHJDWH
D�WDOH�SHUFRUVR�H�XWLOL]]DQR�FULWHUL�GL�YDOXWD]LRQH�LQ�VLQWRQLD�FRQ�JOL�RELHWWLYL�IRUPDWLYL
GHOOD�SURJUDPPD]LRQH�LQL]LDOH��$�YROWH�OD�YDOXWD]LRQH�SXz�DYHUH�FDUDWWHUH�FHUWLILFDWLYR
LQ�TXDQWR�FHUWLILFD�LO�OLYHOOR�GL�FRPSHWHQ]D�GHO�VLQJROR�DOOLHYR�VHFRQGR�SDUDPHWUL�H
FULWHUL�SXEEOLFL�H�FRQFRUGDWL�D�SUHVFLQGHUH�GDO�SHUFRUVR�IRUPDWLYR�DWWLYDWR��1HO�FDVR��DG
HVHPSLR��GHJOL�HVDPL�GHJOL�HQWL�FHUWLILFDWRUL�GHOOH�OLQJXH�VWUDQLHUH��TXHVWL�µIRWRJUDIDQR¶�
SHU�FRVu�GLUH��OD�VLWXD]LRQH��OH�FRQRVFHQ]H�H�OH�FRPSHWHQ]H�QHOOH�VLQJROH�DELOLWj��LQ�FXL
FKL�VL�VRWWRSRQH�D�TXHJOL�HVDPL�q�LQ�TXHO�GHWHUPLQDWR�PRPHQWR�H�VHFRQGR�OLYHOOL�GL
FRPSHWHQ]D�ULFRQRVFLXWL�LQ�DPELWR�LQWHUQD]LRQDOH�

������*OL�VWUXPHQWL�GHOOD�YDOXWD]LRQH

���8QR�GHL�FULWHUL�GL�FODVVLILFD]LRQH�GHJOL�VWUXPHQWL�GL�FRQWUROOR�GHJOL�DSSUHQGLPHQWL�q�LO
JUDGR�GL�VWUXWWXUD]LRQH�FKH�FLDVFXQR�GL�HVVL�SUHVHQWD��GDO�PLQLPR�GL�VWUXWWXUD]LRQH
GHOO¶LQWHUURJD]LRQH�WUDGL]LRQDOH�DO�PDVVLPR�GL�VWUXWWXUD]LRQH�GHOOH�SURYH�RJJHWWLYH�GL
SURILWWR��,O�PDJJLRU�JUDGR�GL�VWUXWWXUD]LRQH�JDUDQWLVFH�OD�FRUUH]LRQH�H�OD�YDOXWD]LRQH
GHOOH�SURYH�GD�ULVFKL�GL�VRJJHWWLYLWj�QHOO¶DWWULEX]LRQH�GL�XQ�JLXGL]LR�R�GL�XQ�YRWR�
/H�SURYH�QRQ�VWUXWWXUDWH�SUHVHQWDQR�GRPDQGH�H�ULVSRVWH�DSHUWH��VWLPROR�DSHUWR���DG
HVHPSLR�OH�SURYH�WUDGL]LRQDOL�GL�SURGX]LRQH�VFULWWD�LQ�FXL�D�VWLPROR�YDJR�FL�VL�DVSHWWD
XQD�ULVSRVWD�PROWR�JHQHULFD�
/H�SURYH�VHPL�VWUXWWXUDWH�VRQR�TXHOOH�LQ�FXL�OR�VWLPROR�YLHQH�SUHVHQWDWR�LQ�PRGR
SUHFLVR�H�FLUFRVFULYH�FRQ�DFFXUDWH]]D�O¶RELHWWLYR��VWLPROR�FKLXVR��H�OH�ULVSRVWH�SRVVRQR



HVVHUH�GDWH�LQ�IRUPD�DSHUWD�PD�GHYRQR�WHQHUH�FRQWR�GHOOH�LQGLFD]LRQL�GDWH�QHO
FRPSLWR�
/H�SURYH�VWUXWWXUDWH�VRQR�TXHOOH�FKH�SRQJRQR�TXHVLWL�GHILQLWL�FRQ�SUHFLVLRQH�H�PLUDQR
DG�RWWHQHUH�ULVSRVWH�FHUWH�H�SUHGLVSRVWH��/D�FRUUH]LRQH�q�XQLYRFD��RJJHWWLYD�H
DWWHQGLELOH��/H�SURYH�VWUXWWXUDWH�SL��GLIIXVH�VRQR�OH�SURYH�D�VFHOWD�PXOWLSOD��L�TXHVLWL
YHUR�IDOVR��OH�SURYH�GL�FRUULVSRQGHQ]D�H�TXHOOH�GL�FRPSOHWDPHQWR�
���&DUDWWHULVWLFKH�GHJOL�VWUXPHQWL�GL�YDOXWD]LRQH
*OL�VWUXPHQWL�SHU�YDOXWDUH�JOL�DSSUHQGLPHQWL��SHU�HVVHUH�XWLOL]]DWL�SURILFXDPHQWH
GHYRQR�DYHUH�FDUDWWHULVWLFKH�GL�RJJHWWLYLWj��YDOLGLWj�H�DIILGDELOLWj�
6L�GLFH�FKH�XQD�SURYD�q�RJJHWWLYD�TXDQGR�QHOOD�YDOXWD]LRQH�L�ULVXOWDWL�VRQR�LQGLSHQGHQWL
GDOOD�SHUVRQD�FKH�YDOXWD��8QR�VWUXPHQWR�GL�PLVXUD]LRQH�q�WDQWR�SL��RJJHWWLYR�TXDQWR
SL��IRUQLVFH�JOL�VWHVVL�ULVXOWDWL�LQGLSHQGHQWHPHQWH�GDO�YDOXWDWRUH��/H�SURYH�D�ULVSRVWD
FKLXVD�±�VWUXWWXUDWH�R�RJJHWWLYH�±�VRQR�FRVu�FKLDPDWH�SURSULR�SHUFKp�D�GRPDQGD
VSHFLILFD��VROR�XQD�ULVSRVWD�WUD�SL��ULVSRVWH�SXz�HVVHUH�TXHOOD�JLXVWD���/D�YDOLGLWj�GL�XQD
SURYD�q�OD�SUHFLVLRQH�FRQ�FXL�OD�SURYD�PLVXUD�FLz�FKH�GHYH�PLVXUDUH��LQIDWWL�FLDVFXQD
SURYD�YLHQH�FRVWUXLWD�FRQ�XQ�GHWHUPLQDWR�VFRSR��PD�D�YROWH�TXHOOR�FKH�HIIHWWLYDPHQWH
YD�D�PLVXUDUH�SXz�HVVHUH�DOWUR��/D�YDOLGLWj�q�VLD�GL�FRQWHQXWR��RYYHUR�UHODWLYDPHQWH
DJOL�RELHWWLYL�SUHILVVDWL��VLD�GL�FULWHULR��LQ�TXDQWR�GHYH�HVVHUH�UDSSRUWDWD�DG�DOWUH�PLVXUH
GHOOD�VWHVVD�DELOLWj��6SHVVR��QHOOD�FRVWUX]LRQH�GL�SURYH�SHU�O¶DFFHUWDPHQWR�GL
FRPSHWHQ]H�OLQJXLVWLFKH�VL�WUDVFXUD�TXHVWD�FDUDWWHULVWLFD�H�VL�ILQLVFH�SHU�LQVHULUH
ULFKLHVWH�FKH�HVXODQR�GDOOR�VSHFLILFR�FKH�VL�YXROH�YDOXWDUH��3HU�DIILGDELOLWj�LQILQH�VL
LQWHQGH�OD�FRVWDQ]D�FRQ�FXL�XQR�VWUXPHQWR�PLVXUD�XQD�GHWHUPLQDWD�YDULDELOH���LO�JUDGR
LQ�FXL�XQ�WHVW��SL��YROWH�ULSHWXWH�IRUQLVFH�OR�VWHVVR�ULVXOWDWR�

*OL�VWUXPHQWL�GHOOD�YDOXWD]LRQH��IXQ]LRQL�H�RUJDQL]]D]LRQH

6WUXWWXUDWH
2JJHWWLYH

6HPL�VWUXWWXUDWH $SHUWH
1RQ�VWUXWWXUDWH

)RUPD
GHJOL�VWUXPHQWL

6WLPROR
�GRPDQGH��FKLXVR
H�ULVSRVWH
SUHGHWHUPLQDWH
�FKLXVH�

6WLPROR��LVWUX]LRQL�
FKLXVR�H�DXWRQRPD
HODERUD]LRQH�GHOOH
ULVSRVWH

6WLPROR��GRPDQGH�R
LVWUX]LRQL��DSHUWR�H
DXWRQRPD
HODERUD]LRQH�GHOOH
ULVSRVWH

)XQ]LRQL�GHOOD�YDOXWD]LRQH
'HVFULWWLYD
(VSORUDWLYD

*ULJOLH�GL
RVVHUYD]LRQH
6FDOH�GL
YDOXWD]LRQH

(ODERUDWL�VFULWWL
�GHVFUL]LRQL�
QDUUD]LRQL�
ULIOHVVLRQL�

3URWRFROOL�GHVFULWWLYL
,QWHUYLVWD

$FFHUWDPHQWR
&HUWLILFDWLYD

3URYD�7HVW
�9HUR�IDOVH�
6FHOWD�PXOWLSOD�
FRUULVSRQGHQ]D�
FRPSOHWDPHQWR�
RVVHUYD]LRQH
VLVWHPDWLFD

6DJJL�
HODERUDWL�VFULWWL
�ULDVVXQWR�
DUJRPHQWD]LRQH�
WHPD�

,QWHUURJD]LRQH
'LVFXVVLRQH

2ULHQWDPHQWR 4XHVWLRQDULR 4XHVWLRQDULR�
,QWHUYLVWD

,QWHUYLVWD�
&ROORTXLR

���/D�YDOXWD]LRQH�VFRODVWLFD�q�VWDWD�SHU�WURSSR�WHPSR�XQ�DPELWR�LQ�FXL�LO�VLQJROR
GRFHQWH�VL�q�WURYDWR�DG�LQWHUYHQLUH�VHQ]D�XQD�VSHFLILFD�SUHSDUD]LRQH�GL�IRQGR�H�
DQFRU� SHJJLR�� LQ� DVVROXWR� LVRODPHQWR�� /D� PDQFDQ]D� GL� FRQIURQWR� GHO� VLQJROR
GRFHQWH� KD� ULVFKLDWR� FRVu� GL� UHQGHUH� OD� YDOXWD]LRQH� DUELWUDULD� H� WRWDOPHQWH
VRJJHWWLYD��SHUGHQGR�LO�YDORUH�FKH�OD�FROOHJLDOLWj�LQYHFH�KD�
��� &RQGL]LRQH� QHFHVVDULD� SHU� VYROJHUH� IRUPH� FROOHJLDOL� GL� YDOXWD]LRQH� GHYRQR
QHFHVVDULDPHQWH�SDVVDUH�SHU�L�VHJXHQWL�SXQWL�



• LGHQWLILFD]LRQH�� IRUPXOD]LRQH� H� QHJR]LD]LRQH� GL� RELHWWLYL� FRPXQL� �FRJQLWLYL�
DIIHWWLYL�

• FRQGLYLVLRQH�GL�VWUDWHJLH�GLGDWWLFKH�H�DSSURFFL�YDOXWDWLYL
• XWLOL]]DUH� VWUXPHQWL� GL� PLVXUD]LRQH� H� YDOXWD]LRQH� FRPXQL� R� DOPHQR

FRQGLYLVLELOL
• FRPXQLFDUH�L�ULVXOWDWL�UDJJLXQWL��VWXGHQWL�IDPLJOLH�VFXROD��TXDQWR�OH�SURFHGXUH

VHJXLWH��VWXGHQWL�IDPLJOLH�VFXROD�
• SLDQLILFDUH�OD�GLVWULEX]LRQH�GHOOH�YDOXWD]LRQL�QHO�SHULRGR�VFRODVWLFR��SHU�HYLWDUH

VRYUDSSRVL]LRQL��HFF��
• FRVWUXLUH�R�SURYDUH�D�FRVWUXLUH�SURYH�RJJHWWLYH�LQ�FRPXQH��JUXSSR�
• XWLOL]]DUH�VFDOH�GL�PLVXUD�FRPXQL�R�VH�QRQ�DOWUR�FKH�SHUPHWWDQR�XQD�TXDOFKH

IRUPD�GL�FRQYHUVLRQH
• FROODERUDUH�QHOOD�IRUPXOD]LRQH�GL�JLXGL]L�LQGLFDQGR�OD�VFDOD�GD�XWLOL]]DUH
• SURYDUH� D� FRQGLYLGHUH� QHOOD� FRPSLOD]LRQH� JOL� VWUXPHQWL� XIILFLDOL�LVWLWX]LRQDOL

GHOOD�UHJLVWUD]LRQH�YDOXWD]LRQH��UHJLVWUL��VFKHGH��HFF��

������/D�YDOXWD]LRQH�DXWHQWLFD
�����&RVD�q�OD�YDOXWD]LRQH�DXWHQWLFD"
�����)RUPH�GL�YDOXWD]LRQH�DXWHQWLFD

,Q�TXHVWD�SDUWH�DSSUHQGHUHPR�D�LQGLYLGXDUH�OH�UDJLRQL�FKH�VRQR�DOOD�EDVH�GHO�FRQFHWWR
GL�YDOXWD]LRQH�DXWHQWLFD�H�ULIOHWWHUHPR�VXOOH�GLYHUVH�IRUPH�GL�UHDOL]]D]LRQH�

����&RVD�q�OD�YDOXWD]LRQH�DXWHQWLFD"

1HO� FRUVR� GL� TXHVWL� XOWLPL� YHQW¶DQQL� LQ� DPELWR� YDOXWDWLYR� VRQR� VWDWH� PHVVH� LQ
GLVFXVVLRQH�OH�IRUPH�GL�YDOXWD]LRQH�WUDGL]LRQDOPHQWH�XWLOL]]DWH�� LQ�SDUWLFRODUH�JOL
VWUXPHQWL� RJJHWWLYL� GL� YDOXWD]LRQH� GHO� SURILWWR�� TXDQGR� TXHVWL� YHQJRQR
FRQVLGHUDWL�OR�VWUXPHQWR�SULQFLSDOH�GL�PLVXUD]LRQH�GHL�UHQGLPHQWL�VFRODVWLFL�GHJOL
DOOLHYL��4XDQGR�VL�YDOXWDQR�OH�FRPSHWHQ]H�GL�XQ�DOOLHYR��q�QHFHVVDULR�SUHYHGHUH
O¶XVR�GL�GLYHUVL� WLSL�GL� VWUXPHQWL�GL�PLVXUD]LRQH� LQ�JUDGR�GL� IRUQLUH� LQIRUPD]LRQL
YDOLGH�QRQ�VROR�VRWWR� LO�SURILOR�GHJOL�HVLWL�PD�DQFKH�GHL�SURFHVVL�PHQWDOL�FKH�QH
VRQR�DOOD�EDVH�
/D�SURVSHWWLYD�FKH�DWWXDOPHQWH�YD�VHPSUH�SL��GLIIRQGHQGRVL�q�LQ�IDYRUH�GHOO¶LGHD
GHOO¶DFFHUWDPHQWR�GHJOL�DSSUHQGLPHQWL� OHJDWR�DL�FRQWHVWL�GL� LQVHJQDPHQWR�H�DOOH
HIIHWWLYH� SUHVWD]LRQL� GHJOL� DOOLHYL� �SHUIRUPDQFH� DVVHVVPHQW��� TXHOOD� GHOOD
YDOXWD]LRQH�GHOOH�SUHVWD]LRQL�LQ�VLWXD]LRQL�UHDOL��DELWXDOL��RUGLQDULH�R�TXRWLGLDQH�GL
FODVVH� �VDSHU� HIIHWWXDUH� R� IRUPXODUH� XQ� SURJHWWR�� ULVROYHUH� XQ� SUREOHPD�� IDUH
XQD�GLPRVWUD]LRQH��PHWWHUH� LQ�DWWR�XQD�SURFHGXUD�DSSUHVD�HFF���GHILQLWD� FRPH
YDOXWD]LRQH�DXWHQWLFD��FLRq�YDOXWD]LRQH�GHOOH�DELOLWj�DFTXLVLWH�PHGLDQWH�SURYH�SL�
IXQ]LRQDOL�GHOOH� IRUPH�SL�� WUDGL]LRQDOL� GL� YDOXWD]LRQH�� DG�HVHPSLR� L� WHVW� FDUWD�H
PDWLWD�
/D�YDOXWD]LRQH�GHOOH�SUHVWD]LRQL�q�PDJJLRUPHQWH�YDOLGD�TXDQGR�q�DXWHQWLFD�
RVVLD�TXDQGR�ULYHOD�XQD�GDWD�FRPSHWHQ]D�LQ�XQ�FRQWHVWR�UHDOH�H�QDWXUDOH�LQ�FXL
QH�q�ULFKLHVWD�O¶DSSOLFD]LRQH��8QD�IUD�OH�SULQFLSDOL�UDJLRQL�GL�LQVRGGLVID]LRQH
HVSUHVVD�QHL�FRQIURQWL�GHOOH�SURYH�RJJHWWLYH�q�GD�DWWULEXLUVL�DOOD�YDOLGLWj�GL�TXHVWR
WLSR�GL�VWUXPHQWL��,Q�JHQHUDOH��VL�VRVWLHQH�FKH�OH�SURYH�RJJHWWLYH�R�VWUXWWXUDWH
PLVXUDQR�FRQRVFHQ]H�GHFRQWHVWXDOL]]DWH�H�QRQ�YHQJRQR�ULWHQXWH�OR�VWUXPHQWR
SL��DGHJXDWR�D�UDFFRJOLHUH�LQIRUPD]LRQL�VXL�SURFHVVL�
3HU�DYHUH�XQD�UDSSUHVHQWD]LRQH�DWWHQGLELOH�GHOOH�FRPSHWHQ]H�UDJJLXQWH�GD�XQ
DOOLHYR�QRQ�q�SRVVLELOH�XWLOL]]DUH�XQ�VROR�PHWRGR��H�WDQWR�PHQR�XQ�VROD�WLSRORJLD



GL�SURYH��VSHFLH�TXDQGR�VL�ULIHULVFH�DG�XQ�XQLFR�WLSR�GL�SUHVWD]LRQH��3HU�PLVXUDUH�
DG�HVHPSLR��OD�FRPSUHQVLRQH�GL�XQ�WHVWR�QRQ�SXz�EDVWDUH�VROWDQWR�XQD�SURYD
RJJHWWLYD�FRQ�GRPDQGH�D�VFHOWD�PXOWLSOD��R�XQ¶LQWHUURJD]LRQH�DGHJXDWDPHQWH
VWUXWWXUDWD�R�XQD�GLVFXVVLRQH�LQ�FODVVH��VWUXPHQWL�FKH�VLFXUDPHQWH�IRUQLVFRQR
LQIRUPD]LRQL�XWLOL�D�HVSULPHUH�XQ�JLXGL]LR�YDOXWDWLYR��PD�FKH�QRQ�WHQJRQR�FRQWR
GL�DOWUH�LPSRUWDQWL�FRPSRQHQWL�QHFHVVDULH�D�FDSLUH�TXDQWR�KD�HIIHWWLYDPHQWH
FRPSUHVR�O¶DOOLHYR�

8Q� DFFHUWDPHQWR� DXWHQWLFR� VL� EDVD� LQYHFH� VXOOD� QHFHVVLWj� GL� XWLOL]]DUH� XQD
SOXUDOLWj� GL� VWUXPHQWL� LQ� UHOD]LRQH� D� RELHWWLYL� FRPSOHVVL� H� D� GLYHUVL� FRQWHVWL� GL
LVWUX]LRQH�� &Lz� QRQ� VLJQLILFD� DEEDQGRQDUH� OH� IRUPH� WUDGL]LRQDOL� R� RJJHWWLYH� GL
YDOXWD]LRQH� PD� GL� LQWHJUDUOH� FRQ� DOWUH� IRQWL� LQIRUPDWLYH�� FRPH� O¶RVVHUYD]LRQH
VLVWHPDWLFD�� LQWHUYLVWH��SURWRFROOL�R�VFKHGH�SHU� O¶DQDOLVL�GL�VROX]LRQL�GL�SUREOHPL�
JULJOLH� GL� DXWRYDOXWD]LRQH� GHJOL� DOOLHYL� R� UHVRFRQWL� GHOOH� ORUR� HVSHULHQ]H� GL
DSSUHQGLPHQWR�� SHU� DYHUH� D� GLVSRVL]LRQH� XQD� PROWHSOLFLWj� GL� ULIHULPHQWL� FKH
FRQVHQWDQR�XQD�PLJOLRUH�ORUR�LQWHUSUHWD]LRQH�H�SL��IRQGDWH�HODERUD]LRQL�GL�JLXGL]L
H�SUHVH�GL�GHFLVLRQH�

/¶DFFHUWDPHQWR�GHILQLWR�DXWHQWLFR�VL�EDVD�VX�TXDWWUR�FDUDWWHULVWLFKH�
D� VL�ULIHULVFH�DO�SURJUDPPD�G¶LVWUX]LRQH�FRQGRWWR�LQ�FODVVH��$JOL�DOOLHYL�YHQJRQR

SRVWH� GRPDQGH� VLJQLILFDWLYH� H� SUREOHPL� ULOHYDQWL� SHU� OH� ORUR� HVSHULHQ]H� GL
DSSUHQGLPHQWR�

E� KD�D�GLVSRVL]LRQH�WHVWLPRQLDQ]H�SURYHQLHQWL�GD�XQD�PROWHSOLFLWj�GL�DWWLYLWj�H
SUHVWD]LRQL�H�GD�GLYHUVL�SXQWL�GL�YLVWD�

F� q� OHJDWR� DG� DWWLYLWj� PRWLYDQWL� GL� LQVHJQDPHQWR�DSSUHQGLPHQWR� LQ� PRGR� GD
VWLPRODUH� O¶LQVHJQDQWH� H� JOL� DOOLHYL� D� IDUH� PHJOLR�� LQ� TXDQWR� VL� WUDWWD
VRSUDWWXWWR�GL�DXWR�YDOXWD]LRQH�H�DXWR�ULIOHVVLRQH�

G� ULIOHWWH�JOL�VWDQGDUG�GHOOD�FODVVH�H�QRQ�VL�ULIHULVFH�D�XQD�QRUPD�

9DOXWD]LRQH� DXWHQWLFD� H� YDOXWD]LRQH� FRQ� SURYH� RJJHWWLYH� �VWUXWWXUDWH� H
VHPLVWUXWWXUDWH�� VRQR� HQWUDPEL� DSSURFFL� YDOLGL� H� FRPSOHPHQWDUL�� OD� VFHOWD
GHOO¶XQR� R� GHOO¶DOWUR� R� LO� ULFRUVR� DG� HQWUDPEL� GLSHQGH� XQLFDPHQWH� GD� FLz� FKH� VL
YXROH�PLVXUDUH�

����)RUPH�GL�YDOXWD]LRQH�DXWHQWLFD

6H�VL�ULIOHWWH�DOOD�IXQ]LRQH�GHOOD�YDOXWD]LRQH�DXWHQWLFD�FKH�q�TXHOOD�GL�UDSSUHVHQWDUH�XQ
SHUFRUVR�GL�DSSUHQGLPHQWR�H�YDOXWDUOR�FRQWHPSRUDQHDPHQWH�DOO¶XVR�GL�DOWUH�IRUPH
WUDGL]LRQDOL�GL�YDOXWD]LRQH��OH�IRUPH�GL�YDOXWD]LRQH�DXWHQWLFD�FKH�SRVVLDPR�XWLOL]]DUH
VRQR�PROWHSOLFL��TXDOL�DG�HVHPSLR�O¶RVVHUYD]LRQH�VLVWHPDWLFD�H�QRQ��LO�ULFRUVR�D�VFKHGH
GL�UDFFROWD�GDWL�GXUDQWH�XQ�ODYRUR�SHU�SURJHWWL��D�GLDUL�GL�ERUGR��D�OLVWH�GL�LQGLFDWRUL�GL
SHUIRUPDQFH��D�JULJOLH�DXWRYDOXWDWLYH��DO�FRQIURQWR�VLVWHPDWLFR�FRQ�OH�LQIRUPD]LRQL
SURYHQLHQWL�GDOO¶DOOLHYR�H�R�GDOOD�VXD�IDPLJOLD��VXO�VXR�DSSUHQGLPHQWR�H�VXOOD�VXD
SHUIRUPDQFH��7XWWL�TXHL�GDWL�FKH��LQ�SRFKH�SDUROH��FRQWULEXLVFRQR�D�IRUPDUH�TXHO
JLXGL]LR�FKH��FRQGXFH�DG�XQD�YDOXWD]LRQH�
/¶RVVHUYD]LRQH�±�SRUWDWD�DYDQWL�SL��R�PHQR�VLVWHPDWLFDPHQWH��FRQ�VWUXPHQWL�DG�KRF�±
q�JLj�GL�SHU�Vp�XQD�IRUPD�GL�YDOXWD]LRQH�DXWHQWLFD��(VVD�FRQVHQWH�LQIDWWL�GL�UDFFRJOLHUH
GDWL�VXO�SURFHVVR�GL�DSSUHQGLPHQWR�LQ�PRGR�FRQVLVWHQWH�

�������/¶DXWRYDOXWD]LRQH
���������&RVD�VL�LQWHQGH�SHU�DXWRYDOXWD]LRQH"
���������)RUPH�GL�DXWRYDOXWD]LRQH



,Q�TXHVWD�SDUWH�ULIOHWWHUHPR�LQVLHPH�VXOO¶DXWRYDOXWD]LRQH�H�VXO�VXR�YDORUH�SHGDJRJLFR�
6DUDQQR�SURSRVWL�DOFXQL�HVHPSL�GL�IRUPH�GL�DXWRYDOXWD]LRQH�

�����������&RVD�VL�LQWHQGH�SHU�DXWRYDOXWD]LRQH"

�����$XWRYDOXWD]LRQH�q�TXHOOD�IRUPD�GL�YDOXWD]LRQH�GHOOH�FRQRVFHQ]H�H�GHOOH
FRPSHWHQ]H�VYROWD�GLUHWWDPHQWH�GDOO¶DOOLHYR�VSHVVR�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO
GRFHQWH��/¶DXWRYDOXWD]LRQH�q�IDWWD�VXOOD�EDVH�GL�VSHFLILFL�FULWHUL�H�GL�JULJOLH�UHGDWWH�LQ
PRGR�GD�FRQVHQWLUH�DOO¶DOOLHYR�LO�ULFRQRVFLPHQWR�GHOOH�VLQJROH�FRQRVFHQ]H�H
FRPSHWHQ]H�QHL�YDUL�FRQWHVWL�G¶XVR�H�GL�LQGLYLGXDUH�L�SURSUL�SXQWL�GL�IRU]D�H�GL
GHEROH]]D���/¶DXWRYDOXWD]LRQH�SXz�IRFDOL]]DUVL�VX�FDSDFLWj�DQFKH�H[WUDOLQJXLVWLFKH�H
FRQILJXUDUVL�VRWWR�IRUPD�GL�TXHVWLRQDUL��GLDUL��VFKHGH�GL�RVVHUYD]LRQH�HFF��
��� � /¶DXWRYDOXWD]LRQH�q� OD�GLUHWWD� FRQVHJXHQ]D� GHOO¶HQIDVL� SRVWD� VXOOD� FHQWUDOLWj� GHOOR
VWXGHQWH� QHO� SURFHVVR� GL� DSSUHQGLPHQWR� H� VXOOR� VYLOXSSR� GL� VWUXPHQWL� OHJDWL� DOOD
YDOXWD]LRQH� GHOOH� VWUDWHJLH� GL� DSSUHQGLPHQWR� XWLOL]]DWH� GDJOL� DSSUHQGHQWL�� ,O
FRLQYROJLPHQWR�GHJOL�DOOLHYL�QHO�SURFHVVR�GL�YDOXWD]LRQH�q�SDUWH�LQWHJUDQWH�GHO�SURFHVVR
GL� DSSUHQGLPHQWR� H� GL� LQVHJQDPHQWR�� /H� JULJOLH� GL� YDOXWD]LRQH� GHO� SURSULR
DSSUHQGLPHQWR�FRQVHQWRQR�LQIDWWL�DJOL�VWXGHQWL�XQ�PRQLWRUDJJLR�SHUVRQDOH�GHO�SURSULR
SURJUHVVR�
���/
XVR�GL�TXHVWH�JULJOLH�KD�FRQVHQWLWR�GD�XQ�ODWR�LO�UDIIRU]DPHQWR�GHOO
DXWRQRPLD�GHO
GLVFHQWH�� UHQGHQGROR� PDJJLRUPHQWH� FRQVDSHYROH� GHOOD� SURSULD� FRPSHWHQ]D
FRPXQLFDWLYD�� GDOO
DOWUR� KD� LQGRWWR� H� IDYRULWR� XQ� SURFHVVR� GL� DXWR�YDOXWD]LRQH� GHO
SURSULR�RSHUDWR�DQFKH�QHL�GRFHQWL��5LIOHWWHUH�VX�FLz� FKH�VL�DSSUHQGH�H�VX�FRPH� OR�VL
DSSUHQGH� UDIIRU]D� O¶DSSUHQGLPHQWR� UHQGHQGR� JOL� DOOLHYL� UHVSRQVDELOL� H� FROODERUDWLYL� H
IRUQLVFH� DL� GRFHQWL� XQR� VWUXPHQWR� SHU� LGHQWLILFDUH� TXDOL� DUHH� GHO� SURSULR� LQWHUYHQWR
GLGDWWLFR�GHEEDQR�HVVHUH�UDIIRU]DWH�R�PRGLILFDWH�
���8QD�ULIOHVVLRQH�JXLGDWD�VXO�SURSULR�DSSUHQGLPHQWR�SHUPHWWH�DOO¶DOOLHYR�GL�FRPLQFLDUH
D�GHWHUPLQDUH� L�SURSUL�RELHWWLYL�GL�DSSUHQGLPHQWR��GL� WUDVIHULUH� L�SURSUL�SXQWL�GL� IRU]D
DQFKH� LQ�DOWUL� DPELWL�� ,� GRFHQWL� SRWUDQQR�RWWHQHUH� LQIRUPD]LRQL� VX�TXHOOH�PRGDOLWj�GL
DSSUHQGLPHQWR� GHOO¶DOOLHYR� SL�� HIILFDFL� FKH� XQR� VWUXPHQWR� GL� YDOXWD]LRQH� WUDGL]LRQDOH
QRQ� SXz� ULOHYDUH�� ,QWURGXUUH� IRUPH� GL� DXWRYDOXWD]LRQH� FRPSRUWD� G¶DOWUD� SDUWH� SHU� L
GRFHQWL�OD�SURJHWWD]LRQH�GL�SHUFRUVL�GLGDWWLFL�FKH�VLDQR�ILQDOL]]DWL�D�DELWXDUH�JOL�DOOLHYL�D
FRPSUHQGHUH� WXWWH� OH� SRWHQ]LDOLWj� GHOO¶DXWRYDOXWD]LRQH� H� D� UHQGHUH� LO� SURFHVVR
YDOXWDWLYR�GL�IDWWR�LQWHUDWWLYR�
�����/H�IRUPH�H�JOL�VWUXPHQWL�GL�DXWRYDOXWD]LRQH�GHJOL�DOOLHYL�SRVVRQR�DVVXPHUH�IRUPH
GLYHUVH��GLDUL�GL�ERUGR��GLVFXVVLRQL�LQ�SLFFROR�JUXSSR�FRQ�UHJLVWUD]LRQH�GHL�GLYHUVL�SXQWL
GL�YLVWD��YDOXWD]LRQL�VHWWLPDQDOL��JULJOLH�R�UHSHUWRUL�GL�DXWRYDOXWD]LRQH��PLQL�LQWHUYLVWH
WUD�VWXGHQWL�H�WUD�VWXGHQWL�H�LQVHJQDQWL��'HYRQR�HVVHUH�DOWUHVu�FKLDUL�L�FULWHUL�GL
YDOXWD]LRQH�GL�XQ�ODYRUR��FRVD�UHQGH�XQ�ODYRUR�DFFHWWDELOH�H�FRVD�QR��(VVHQ]LDOH�q
ODVFLDUH�DJOL�VWXGHQWL�LO�WHPSR�QHFHVVDULR�DOOD�ULIOHVVLRQH�LQ�PRGR�GD�FRQVHQWLUH�ORUR
XQD�YDOXWD]LRQH�SRQGHUDWD�GHO�SURJUHVVR�IDWWR�

�� /¶DXWRYDOXWD]LRQH�VL�IRQGD�VRSUDWWXWWR�VXOOD�FRQVDSHYROH]]D�GL�TXDOL�VRQR�R
SRWUHEEHUR�GLYHQWDUH�L�SURSUL�SXQWL�GL�IRU]D�H�TXDOL�VRQR�L�SURSUL�VWLOL�GL
DSSUHQGLPHQWR���$�WDOH�SURSRVLWR�HVDPLQDWH�OD�VFKHGD�DXWRYDOXWDWLYD�VXOOH



SUHIHUHQ]H�GL�VFULWWXUD�$9�6FULWWXUD�MSJ�

1HOOD�VFKHGD�DOO¶DOOLHYR�YLHQH�FKLHVWR�GL�DXWRYDOXWDUVL��GL�YDOXWDUH�VLD�OD�SURSULD
FDSDFLWj�GL�VFULYHUH�VLD�GL�HVSULPHUH�XQ�SDUHUH�LQ�PHULWR�DO�JXVWR�GL�VFULYHUH�
DOO¶HVSHULHQ]D�GHOOD�VFULWWXUD�LQGLYLGXDOH�H�FROOHWWLYD��$OO¶DOOLHYR�JLXQJH�LQ�WDO�PRGR
XQ�VHJQDOH�FKLDUR�GHO�YDORUH�GDWR�QHOO¶HVSHULHQ]D�GL�DSSUHQGLPHQWR�DOOD�SURSULD
SHUVRQDOH�SHUFH]LRQH�GHOOD�VFULWWXUD��DO�JLXGL]LR�GD�OXL�OHL�GDWR�VX�WXWWR�FLz�FKH
FLUFRQGD�OD�VFULWWXUD��/D�VFULWWXUD�FRPH�SURFHVVR�LQ�FXL�DFFDQWR�DO�SURGRWWR�ILQDOH
LQWHUHVVDQR�FRPH�HOHPHQWL�GD�YDOXWDUH�WXWWR�FLz�FKH�FRQFRUUH�D�WDOH�SURFHVVR�



����)RUPH�GL�DXWRYDOXWD]LRQH

/¶DXWRYDOXWD]LRQH�GHYH�HVVHUH�VRVWHQXWD�GD�XQ�SHUFRUVR�GL�LQVHJQDPHQWR�LQ�FXL�L
PRPHQWL�FKH�VFDQGLVFRQR�LO�SDVVDJJLR�GD�XQD�IDVH�DOO¶DOWUD�GHO�SURFHVVR�GL
DSSUHQGLPHQWR�H�L�FDPELDPHQWL�VLD�GL�FRQWHQXWR�VLD�GL�RELHWWLYL�VLDQR�DFFRPSDJQDWL�GD
VWUXPHQWL�GL�PRQLWRUDJJLR�GHOO¶DSSUHQGLPHQWR��7DOL�VWUXPHQWL��VFKHGH��TXHVWLRQDUL�
GLDUL�GL�ERUGR��EUHYL�FRPPHQWL�VX�VFKHGH�HFF�����FRQ�DIIHUPD]LRQL�HVSUHVVH�LQ�SULPD
SHUVRQD�VLQJRODUH��YDOXWD]LRQH�LQGLYLGXDOH��R�SOXUDOH��YDOXWD]LRQH�GL�JUXSSR���SRVVRQR
DYHUH�FRPH�RJJHWWR�

D� OD�SUHIHUHQ]D�SHUVRQDOH�GHOO¶DOOLHYR�HVSUHVVD�VXOOH�DWWLYLWj�GL�DSSUHQGLPHQWR��PL
SLDFH��QRQ�PL�SLDFH�HFF���

(VHPSLR
7RGD\�, J���,�OLNH�LW L���,�GRQ¶W�OLNH�LW

OLVWHQHG�WR�D�VWRU\
UHDG�D�VKRUW�VWRU\
ZDWFKHG�D�YLGHR
SOD\HG�D�JDPH

E� OD�YDOXWD]LRQH�FKH�O¶DOOLHYR�HVSULPH�GHO�SURSULR�DSSUHQGLPHQWR��ULHVFR�D
IDUH�GLUH�OHJJHUH�����FRPSUHQVLYD�DQFKH�GL�XQD�YRFH�FKH�WHQJD�FRQWR�GHOOD
HYHQWXDOLWj�FKH�O¶DOOLHYR�QRQ�VLD�DQFRUD�LQ�FRQGL]LRQH�GL�HVSULPHUH�FRQ�VLFXUH]]D�XQ
JLXGL]LR�

(VHPSLR
J

,�FDQ
K

,¶P�QRW�VXUH�,�FDQ
L

,�FDQ¶W
5HDG�D�VKRUW�VWRU\
8QGHUVWDQG�WKH�ZRUGV�RI�D�VRQJ
:ULWH�D�UHSRUW

F� OD�YDOXWD]LRQH�FKH�O¶DOOLHYR�HVSULPH�GHO�SURSULR�OLYHOOR�GL�FRPSHWHQ]D��VXIILFLHQWH�
LQVXIILFLHQWH��YRWR�GD���D���HFF���

(VHPSLR
$VVHJQD�XQD�YDOXWD]LRQH�WUD����SHU�QLHQWH��D����PROWR�EHQH�
6RQR�FDSDFH�GL�ULFRQRVFHUH�SDUROH�H
EUHYL�IUDVL«�

� � � � �

���LQ�XQ�HOHQFR
����VX�FDUWHOORQL�SXEEOLFLWDUL
���VX�JLRUQDOL�H�ULYLVWH
���VX�FRQWHQLWRUL
���VXO�FRPSXWHU««

G� OD�YDOXWD]LRQH�FKH�O¶DOOLHYR�HVSULPH�GHOOH�SURSULH�DELOLWj�GL�VRFLDOL]]D]LRQH�H
LQWHUD]LRQH�LQ�XQ�ODYRUR�GL�JUXSSR���VRQR�LQWHUYHQXWR��KR�DLXWDWR�JOL�DOWUL��KR
DVFROWDWR�HFF���

(VHPSLR
7RGD\�LQ�P\�JURXS�, 1HYHU 6RPH�WLPHV 0RVWO\ $OZD\V
�FRQWULEXWHG�P\�LGHDV�DQG
LQIRUPDWLRQ
�DVNHG�IRU�KHOS�ZKHQ�,
QHHGHG�LW
�KHOSHG�NHHS�WKH�JURXS�RQ
WDVN



H� OD�UHD]LRQH�SHUVRQDOH�GHOO¶DOOLHYR�DOOH�PRGDOLWj�GL�ODYRUR��LQGLYLGXDOH��GL�FRSSLD��GL
JUXSSR��LQ�SOHQDULD�HFF��KR�ODYRUDWR�EHQH�PDOH�TXDQGR�KR�ODYRUDWR�GD�VROR�LQ
FRSSLD�HFF���

(VHPSLR
3HQVD�DOOH�OH]LRQL�GL�LQJOHVH�FKH�KDL�VHJXLWR�QHOOH�XOWLPH�GXH�VHWWLPDQH��+DL�DOWHUQDWR�PRPHQWL
GL�ODYRUR�LQGLYLGXDOH��D�FRSSLD�H�GL�JUXSSR��6HJQD�TXDOH�SUHIHULVFL��6H�QH�YXRL�PHWWHUH�SL��GL
XQD�HVSULPL�OD�WXD�VFHOWD�FRQ�XQ�QXPHUR��FRQWUDVVHJQD�FRQ�LO�Q����OD�PRGDOLWj�SUHIHULWD�

,�OLNH�ZRUNLQJ« 1HYHU 6RPHWLPHV $OZD\V
RQ�P\�RZQ
ZLWK�P\�GHVNPDWH
LQ�D�JURXS
ZLWK�P\�WHDFKHU

I� OD�YDOXWD]LRQH�FKH�O¶DOOLHYR�HVSULPH�GHO�SURSULR�SURJUHVVR�QHOOH�DWWLYLWj
FRPXQLFDWLYH�H�LQ�FRQWHVWL�G¶XVR�VSHFLILFL��VR�ULVSRQGHUH�DG�XQD�ULFKLHVWD�GL
LQIRUPD]LRQL��VR�VFULYHUH�XQD�OHWWHUD�HFF����FRQ�HYLGHQ]LDWH�DQFKH�TXHOOH�DUHH�LQ�FXL
O¶DOOLHYR�ULFRQRVFH�GL�QRQ�DYHUH�DQFRUD�FRPSOHWDWR�LO�VXR�OLYHOOR�GL�FRPSHWHQ]D�

/D�JULJOLD�GL�DXWRYDOXWD]LRQH�SXz�HVVHUH�FRVWUXLWD�VXOOD�IDOVDULJD�GL�TXDQWR�q�SURSRVWR
GDOOD�WDEHOOD�DXWRYDOXWDWLYD�GHO�4XDGUR�GL�5LIHULPHQWR�GHOOH�/LQJXH�0RGHUQH��
45(
7DEHOOD�$XWRYDOXWDWLYD
�GHO�&RQVLJOLR�G¶(XURSD
��VLWR�KWWS���FXOWXUH�FRH�IU�ODQJ�LQGH[�KWPO�

J� OD�YDOXWD]LRQH�FKH�O¶DOOLHYR�R�LO�JUXSSR�GL�ODYRUR�HVSULPH�LQ�PHULWR�DOOD�SURSULD
SDUWHFLSD]LRQH�D�XQ�SURJHWWR�GL�FODVVH��KR�FRQWULEXLWR�FRQ�OH�PLH�SURSRVWH��KR
SRUWDWR�D�WHUPLQH�WXWWL�L�FRPSLWL�DVVHJQDWLPL�HFF���DLXWD�QRQ�VROR�DG�HVSULPHUH�XQD
YDOXWD]LRQH�VXO�SURSULR�FRQWULEXWR�PD�VHUYH�D�PHJOLR�LGHQWLILFDUH�LO�VHQVR�H
O¶DUWLFROD]LRQH�GHO�ODYRUR�VYROWR�H�GHOO¶DSSUHQGLPHQWR�FRQVHJXLWR���OD�VFKHGD
FRPSLODWD�GDO�JUXSSR�KD�XQD�YDOHQ]D�SHGDJRJLFD�LQ�TXDQWR�VHUYH�D�PHWWHUH�D
FRQIURQWR�OD�UHD]LRQH�GHL�VLQJROL�FRQ�TXHOOD�FROOHWWLYD�H�DUULFFKLVFH�L�FRQWULEXWL
LQGLYLGXDOL�FRQ�LGHH�H�VXJJHULPHQWL�FKH�OD�VROD�DXWRYDOXWD]LRQH�LQGLYLGXDOH�QRQ
ULXVFLUHEEH�DOWULPHQWL�D�VYLOXSSDUH��/¶LQWURGX]LRQH�SRL�GL�TXHVLWL�UHODWLYL�DOOD�FDSDFLWj
GL�FROODERUDUH�QHO�JUXSSR�VRWWROLQHD�DO�VLQJROR�DOOLHYR�LO�YDORUH�DJJLXQWR�GL�TXHVWR
WLSR�GL�FROODERUD]LRQH�

(VHPSLR�GRPDQGH�VXL�ODYRUL�IDWWL�LQ�FODVVH

• :KDW�LV�LW�DERXW" • :KHQ�GLG�\RX�GR�LW" • :LWK�ZKRP�GLG�\RX�GR�LW"

• :K\�GLG�\RX�FKRRVH�WKLV
SURMHFW"

• :KDW�PDWHULDOV�GLG�\RX�XVH" • :DV�LW�GLIILFXOW"

• 'LG�\RX�OHDUQ�DQ\WKLQJ" • :DV�LW�LQWHUHVWLQJ" • 'LG�\RX�OLNH�LW"

(VHPSLR�JULJOLD�GL�YDOXWD]LRQH�ODYRUR�GL�JUXSSR
*5283�(9$/8$7,21�*5,'

$OZD\V 6RPHWLPHV 1HYHU
:H�KDG�FOHDU�JRDOV�
:H�VWD\HG�RQ�WDVN�
:H�FKHFNHG�WR�PDNH�VXUH�HYHU\RQH�XQGHUVWRRG�ZKDW�ZH�GLG�
:H�DQVZHUHG�DQ\�TXHVWLRQV�WKDW�ZHUH�DVNHG�
$Q\RQH�ZKR�KDG�GLIILFXOW\�JRW�H[WUD�SUDFWLFH�DQG�KHOS�
:H�PDGH�GHFLVLRQV�EDVHG�RQ�WKH�YLHZV�RI�DOO�



������/D�YDOXWD]LRQH�GHJOL�DSSUHQGLPHQWL�OLQJXLVWLFL
������9DOXWDUH�JOL�DSSUHQGLPHQWL�OLQJXLVWLFL
������*OL�VWUXPHQWL�GL�YDOXWD]LRQH
������/H�FHUWLILFD]LRQL�OLQJXLVWLFKH

,Q� TXHVWD� SDUWH� YLHQH� SUHVHQWDWD� OD� YDOXWD]LRQH� GHJOL� DSSUHQGLPHQWL� OLQJXLVWLFL� QHOOD
VXD� HYROX]LRQH� VWRULFD� H� QHOOH� VXH� DWWXD]LRQL�� ,Q� SDUWLFRODUH� YHQJRQR� SUHVHQWDWH� OH
SURYH�SL��IUHTXHQWHPHQWH�XWLOL]]DWH�SHU�OD�PLVXUD]LRQH�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH�

������9DOXWDUH�JOL�DSSUHQGLPHQWL�OLQJXLVWLFL

��� &RQRVFHUH� XQD� OLQJXD� VWUDQLHUD� VLJQLILFD� DQ]LWXWWR� HVVHUH� LQ� JUDGR� GL� XVDUOD� LQ
FRQWHVWL�UHDOL��VLJQLILFD�DYHUH�VYLOXSSDWR�DELOLWj�ULFHWWLYH�H�SURGXWWLYH��RYYHUR�HVVHUH�LQ
JUDGR� GL� FRPSUHQGHUH� �OHJJHUH�� DVFROWDUH�� H� GL� FRPXQLFDUH� R� IDUVL� FDSLUH� �SDUODUH�
VFULYHUH���(�TXHVWR�WLSR�GL�FRPSHWHQ]H�SRVVRQR�HVVHUH�LQ�SDUWH�SHUFHSLWH�DQFKH�GD�XQ
RVVHUYDWRUH� HVWHUQR�� 7XWWR� FLz� UHQGH�� GL� FRQVHJXHQ]D�� DQFKH� LO� SURFHVVR� GL
LQVHJQDPHQWR� SL�� YLVLELOH� H�� LQ� XQ� FHUWR� VHQVR�� DSSDUHQWHPHQWH�� SL�� IDFLOPHQWH
YDOXWDELOH��%DVWL�DG�HVHPSLR��TXHO�SLFFROR�PD�LPSRUWDQWH�SDUWLFRODUH�FKH�q�OD�TXDQWLWj
GL�HVSRVL]LRQH�DOOD� OLQJXD�VWUDQLHUD�FKH� OR� VWXGHQWH�SXz�DYHUH�QHOO
DPELWR� VFRODVWLFR�
QHOOD� IDWWLVSHFLH� LO� WHPSR�� OD� UHJRODULWj� H� OD� FRQVLVWHQ]D� FRQ� FXL� O
LQVHJQDQWH� XVD� OD
OLQJXD� VWUDQLHUD� LQ� FODVVH�H� VL� DYYDOH� GL� UHJLVWUD]LRQL� GL� SDUODQWL� QDWLYL�� ,QIRUPD]LRQH
TXHVWD�FKH�JLj�FRVWLWXLVFH�GL�SHU�Vp�XQ�WLSR�GL�YDOXWD]LRQH�VXOOD�TXDOLWj�GHOO
LQWHUYHQWR
GLGDWWLFR�� (
� LQ� WDO� VHQVR� TXLQGL� FKH� OH� PRGDOLWj� GL� PLVXUD]LRQH� GHOOH� FRPSHWHQ]H
DFTXLVLWH� LQ� OLQJXD� VWUDQLHUD� H� L� FULWHUL� GL� YDOXWD]LRQH� GL� FXL� WHQHUH� FRQWR� VRQR
SDUWLFRODUPHQWH�OHJDWL�DOOD�FRPSHWHQ]D�G¶XVR�GHOOD�OLQJXD�LQ�FRQWHVWL�FRPXQLFDWLYL�H�VL
FROORFDQR� FRHUHQWHPHQWH� DOO
LQWHUQR� GHOO
DSSURFFLR� PHWRGRORJLFR� SL�� GLIIXVR�� LO
FRVLGGHWWR�DSSURFFLR�FRPXQLFDWLYR�
���,O�WHVWLQJ�H� OD�YDOXWD]LRQH� LQ� OLQJXD�VWUDQLHUD�KDQQR�VHJXLWR� O
HYROYHUVL�SURJUHVVLYR
GHOOD� GLGDWWLFD� GHOOH� OLQJXH�� FRQIRUPDQGRVL�� VLD� QHL� FRQWHQXWL� VLD� QHJOL� DSSURFFL�� DL
PXWDPHQWL�FKH�O¶KDQQR�FRQWUDVVHJQDWD��6H�LQIDWWL�LO�WHVWLQJ�GL� OLQJXD�VWUDQLHUD�q�VWDWR
FRQWUDGGLVWLQWR�ILQR�DJOL�DQQL�FLQTXDQWD�GD�XQD�TXDVL�WRWDOH�PDQFDQ]D�GL�UHOD]LRQH�FRQ
OD�GLVFLSOLQD�VWHVVD���PDQFDYD�LQIDWWL�TXDOVLDVL�WLSR�GL�ULFHUFD�LQ�PHULWR���LO�VXFFHVVR�FKH
QHJOL� DQQL� FLQTXDQWD� ULVFXRWRQR� GD� XQ� ODWR� O
DQDOLVL� FRQWUDVWLYD�� GDOO
DOWUR� JOL� VWXGL
UHODWLYL�DOOD�OLQJXLVWLFD�VWUXWWXUDOH�H�DO�FRPSRUWDPHQWLVPR��VHJQD�O
LQL]LR�GL�XQD�ULFHUFD
SDUDOOHOD� QHOOR� VSHFLILFR� GHOOD� PLVXUD]LRQH� H� GHOOD� YDOXWD]LRQH� GHOOD� FRPSHWHQ]D
OLQJXLVWLFD�LQ�OLQJXD�VWUDQLHUD�
�2JQL� YDOXWD]LRQH� OLQJXLVWLFD� LPSOLFD� XQD� FRQFH]LRQH� GHOOD� OLQJXD�� XQD� FRQFH]LRQH
SHGDJRJLFD�H�� LQ�PRGR�IRUVH�SL�� LQGLUHWWR��XQD�QR]LRQH�GL�DSSUHQGLPHQWR� OLQJXLVWLFR�
�&LOLEHUWL�����������
��� $� SDUWLUH� GDJOL� DQQL� FLQTXDQWD� H� SHU� WXWWL� JOL� DQQL� VHVVDQWD�� VL� VYLOXSSDQR� L� WHVW
IDWWRULDOL��R�GLVFUHWL��FKH�PLUDQR�D�PLVXUDUH� OD�FRPSHWHQ]D� LQ�XQD� OLQJXD�VWUDQLHUD� LQ
EDVH� � DOOD� PLVXUD]LRQH� GL� VLQJROL� HOHPHQWL� OLQJXLVWLFL� R� GL� VLQJROH� DELOLWj�� 4XHVWR
DSSURFFLR� ULIOHWWHYD� DOORUD� XQD� YLVLRQH� GHOOD� OLQJXD� FRPH� XQD� VWUXWWXUD� DYXOVD� GDO
FRQWHVWR�H�GDL�SURFHVVL� FRPXQLFDWLYL� LQ� FXL�SRWHYD�YHQLUH�XVDWD�� /D� OLQJXD� VHPEUDYD
SHUWDQWR� SRWHUH� HVVHUH� VFRPSRVWD� LQ� WDQWH� SDUWL� FKH� SRWHYDQR� YHQLUH� PLVXUDWH
VHSDUDWDPHQWH�� /D� FRPSHWHQ]D� OLQJXLVWLFD� HUD� TXLQGL� SHUFHSLWD� XQLFDPHQWH� FRPH� LO
ULVXOWDWR�FRPSOHVVLYR�GHOOD�FRPELQD]LRQH�GL�VLQJROH�DELOLWj�R�GL�DVSHWWL�GLVWLQWL�TXDOL� LO
OHVVLFR��OD�VLQWDVVL�R�OD�IRQRORJLD�



��� )X� VROR� QHJOL� DQQL� VHWWDQWD�� LQ� VHJXLWR� DOOH� FULWLFKH� DOOR� VWUXWWXUDOLVPR� H� DO
FRPSRUWDPHQWLVPR��DOOH� ULFHUFKH�VXL�ELVRJQL�FRPXQLFDWLYL�GHL�GLVFHQWL�H�VXO� UXROR�GHO
FRQWHVWR�QHOOD� FRPXQLFD]LRQH�H�DJOL� VWXGL� GL� VRFLROLQJXLVWLFD�� FKH�PHJOLR� VL� GHOLQHD� LO
FRQFHWWR�GL�FRPSHWHQ]D�FRPXQLFDWLYD�

,O�PRGHOOR�GL�FRPSHWHQ]D�FRPXQLFDWLYD

SLXWWRVWR� FKH� OLQJXLVWLFD� H�� GL� FRQVHJXHQ]D�� GHOOD� QHFHVVLWj� GL� ULFHUFDUH� VWUXPHQWL
GLYHUVL� SHU� DFFHUWDUH� H� YHULILFDUH� FRPSHWHQ]H� FRPSOHVVLYH� H� FRQWHVWXDOL]]DWH�� /D
FRPSHWHQ]D� FRPXQLFDWLYD� q� LO� ULVXOWDWR� GL� XQ� LQVLHPH� LQWHJUDWR� GL� DELOLWj� H� QRQ� SXz
HVVHUH�VFLVVD�LQ�VLQJROL�HOHPHQWL�PLVXUDELOL�VHSDUDWDPHQWH��GD�TXL�GHULYD�LO�ELVRJQR�GL
VYLOXSSDUH�WHVW�FRVLGGHWWL�LQWHJUDWL�FKH�WHQWLQR�GL�PLVXUDUH�FLRq�OD�FDSDFLWj�GHO�GLVFHQWH
GL�XVDUH�TXHL�VLQJROL�HOHPHQWL�FRQWHPSRUDQHDPHQWH��2OOHU��������8Q�WLSLFR�HVHPSLR�GL
WHVW� LQWHJUDWR� q� �� VHFRQGR� 2OOHU� �� LO� FOR]H� WHVW� LQ� TXDQWR� OD� FDSDFLWj� GL� IRUQLUH� JOL
HOHPHQWL�PDQFDQWL�LQ�XQ�WHVWR�SUHVXSSRQH�DELOLWj�FKH�VRQR�DOOD�EDVH�GHOOD�FRPSHWHQ]D
LQ� XQD� OLQJXD�� FRPH�� DG� HVHPSLR�� OD� FRQRVFHQ]D� GHOOD� VWUXWWXUD� JUDPPDWLFDOH�� GHO
OHVVLFR��GHO�GLVFRUVR��GL�VWUDWHJLH�GL� OHWWXUD�H�XQD� LQWHULRUL]]D]LRQH�GHOOH�VWUXWWXUH�FKH
GL�IDWWR�FRQVHQWH�GL�FRPSOHWDUH�XQ�FOR]H�
��� ,Q� UHDOWj� OD� GLVWLQ]LRQH� WUD� WHVW� GL� WLSR� IDWWRULDOH� H� WHVW� GL� WLSR� LQWHJUDWR�� H� OD
SUHIHUHQ]D�DFFRUGDWD�DG�XQ�WLSR�GL�WHVW�R�D�XQ�DOWUR��q�XQD�GLFRWRPLD�FKH�DQFRUD�RJJL
QRQ�VL�q�ULVROWD�H�YHGH�IURQWHJJLDUVL�GLYHUVL�SXQWL�GL�YLVWD�VX�FRVD�VL�LQWHQGD�UHDOPHQWH
SHU� FRPSHWHQ]D� FRPXQLFDWLYD� H� SHU� FDSDFLWj� GL� XVR� GHOOD� OLQJXD�� 6H� LO� FRQFHWWR� GL
FRPSHWHQ]D�FRPXQLFDWLYD�q� LQIDWWL� ULIHULWR�DO�FRPSOHVVR� LQWHJUDWR�GL� FRPSHWHQ]H�FKH
PHWWRQR�LQ�JUDGR�GL�FRPXQLFDUH�LQ�XQ
DOWUD�OLQJXD��SXz�HVVHUFL�XQR�VSD]LR�SHU�YDOXWDUH
DQFKH� L� VLQJROL� HOHPHQWL� FKH� FRPSRQJRQR� WDOL� FRPSHWHQ]H� H� SHUWDQWR� XWLOL]]DUH� WHVW
GLVFUHWL�� VH� LQYHFH� FL� VL� ULIHULVFH� DOOD� FDSDFLWj� GL� XVR� GHOOD� OLQJXD� LQ� FRQWHVWL� UHDOL�

$%,/,7$
�/,1*8,67,&$

&RQRVFHQ]D�OLQJXLVWLFD�������&RPSHWHQ]D�VWUDWHJLFD

$77,9,7$
�&2081,&$7,9(

$77,9,7$
�5,&(77,9(������$77,9,7$
�',�352'8=,21(

$VFROWR�	�&RPSUHQVLRQH��������������������3URGX]LRQH�	�,QWHUD]LRQH



RFFRUUH� IDUH� ULIHULPHQWR� DOOH� FRVLGGHWWH� VRWWRFRPSHWHQ]H� FRPXQLFDWLYH�� TXDOL� DG
HVHPSLR�TXHOOD�JUDPPDWLFDOH�R�TXHOOD�VRFLROLQJXLVWLFD��H�VFHJOLHUH�TXDOL�YDOXWDUH�
���1HOOD�DQDOLVL�GHOOH�FRPSHWHQ]H�GD�YDOXWDUH�HQWUDQR� LQ�JLRFR� LQROWUH�HOHPHQWL� OHJDWL
DOOD�FDSDFLWj�VWUDWHJLFD�GL�FKL�FHUFD�GL�FRPXQLFDUH� LQ� OLQJXD�VWUDQLHUD�H�FRPSLH�VFHOWH
OLQJXLVWLFKH�FKH�FRPSLUHEEH�XQ�SDUODQWH�QDWLYR� LQ� VLPLOL� FLUFRVWDQ]H��4XHVWH�FDSDFLWj
VWUDWHJLFKH� WHQJRQR� LQIDWWL� FRQWR� GHL� FRQWHVWL� G
XVR� GHOOD� OLQJXD�� GHOO
LQWHQ]LRQH
FRPXQLFDWLYD� QHOOD� LQWHUD]LRQH�� GHOOD� WLSRORJLD� GL� UHJLVWUL� OLQJXLVWLFL�� GHOO
XVR� GL
HVSUHVVLRQL� LGLRPDWLFKH� H� GL� TXDQW
DOWUR� FRQVHQWD� XQ� UDJJLXQJLPHQWR� SRVLWLYR� GHOOR
VFRSR� FRPXQLFDWLYR�� 6L� YHGD� D� WDOH� SURSRVLWR� TXDQWR� q� FRQWHQXWR� QHO� 4XDGUR� GL
5LIHULPHQWR�(XURSHR� VLD�VXO�FRQFHWWR�GL� FRPSHWHQ]D�FRPXQLFDWLYD�VLD� VXOOH�DWWLYLWj�H
VWUDWHJLH�FRPXQLFDWLYH�
����1HO�FDSLWROR�QRQR�GHO�4XDGUR��YLHQH�DIIURQWDWR�LO�WHPD�GHOOD�YDOXWD]LRQH�GHJOL
DSSUHQGLPHQWL�GL�FXL�YHQJRQR��LQ�SDUWLFRODUH��HYLGHQ]LDWL�GXH�DVSHWWL�

v 6L� SXz� YHULILFDUH� VH� XQ� GHWHUPLQDWR� RELHWWLYR� GL� DSSUHQGLPHQWR� q� VWDWR
UDJJLXQWR� EDVDQGRVL� VXOOH� VFDOH� GL� YDOXWD]LRQH� H� VXL� GHVFULWWRUL� GL� FRPSHWHQ]D
SUHVHQWDWL�GDO�4XDGUR�

v 1HOO¶XVR�GHL�GHVFULWWRUL�q�LQGLVSHQVDELOH�GLVWLQJXHUH�WUD�
�������������������GHVFULWWRUL�GHOOH�DWWLYLWj�FRPXQLFDWLYH��FDS���
�������������������GHVFULWWRUL�GL�DVSHWWL�GL�VLQJROH�FRPSHWHQ]H��FDS����
/¶LQQRYD]LRQH�DSSRUWDWD�GDO�4XDGUR�FRQVLVWH�TXLQGL�QHOO¶DYHUH�IRUQLWR�DJOL�LQVHJQDQWL�OD
SRVVLELOLWj�GL

v ULFRUUHUH�D�DL�GHVFULWWRUL�GHOOH�DWWLYLWj�FRPXQLFDWLYH�SHU�OD�YDOXWD]LRQH�FRQWLQXD�H
SHU�OD�YDOXWD]LRQH�VRPPDWLYL�

v IRUPXODUH�XQ�SURILOR�GL�FRPSHWHQ]D�GHL�SURSUL�DOOLHYL� LQ�EDVH�D�XQD�JULJOLD� FKH
ULXQLVFH�FDWHJRULH�VSHFLILFKH�GL�DWWLYLWj�FRPXQLFDWLYH�GHILQLWH�DL�GLYHUVL�OLYHOOL�GHO
4XDGUR�

��� 8Q� WHVW� FRPXQLFDWLYR� VDUj� SHUWDQWR� XQ� WHVW� GL� WLSR� SUDJPDWLFR�� XQ� WHVW� FLRp� FKH
SRQJD� OR� VWXGHQWH� LQ� FRQGL]LRQH� GL� XVDUH� XQ� WLSR� GL� OLQJXD� DXWHQWLFD� LQ� FRQWHVWR� H
GRYUHEEH�YHULILFDUH�OD�FDSDFLWj�GL�XVR�GL�GLYHUVH�IXQ]LRQL�FRPXQLFDWLYH�
,Q� ,WDOLD�� OD� SRVVLELOLWj� GL� VRWWRSRUUH� D� WHVWLQJ� OD� FRPSHWHQ]D� FRPXQLFDWLYD� LQ� OLQJXD
VWUDQLHUD� q� VWDWD� D� OXQJR� RJJHWWR� GL� GLEDWWLWR� H� OH� VROX]LRQL� VXJJHULWH� KDQQR� VROR� LQ
SRFKL�FDVL�IRUQLWR�� LQGLFD]LRQL�FKLDUH�H�HVDXVWLYH�� ODVFLDQGR�GL� IDWWR� LO�GLEDWWLWR�DQFRUD
DSHUWR��/DQFLD��������3RUFHOOL�%DOERQL��������6RULDQL��������0DJQRQL��������

������*OL�VWUXPHQWL�GL�YDOXWD]LRQH
����/H�WLSRORJLH�GL�SURYH�SL��FRPXQHPHQWH�XVDWH�LQ�DPELWR�VFRODVWLFR�SHU�OD�YHULILFD�H
OD� YDOXWD]LRQH� GHOOD� FRPSHWHQ]D� LQ� OLQJXD� VWUDQLHUD� VRQR� TXHOOH� FKH� ULHQWUDQR� QHOOD
FDWHJRULD�GHL�WHVW�GL�WLSR�GLVFUHWR�H�GL�WLSR�LQWHJUDWR�/D�PDJJLRU�SDUWH�GHL�OLEUL�GL�WHVWR
DWWXDOPHQWH� LQ� DGR]LRQH� QHOOH� VFXROH� LWDOLDQH� IRUQLVFH� QXPHURVL� HVHPSL� GL� SURYH
VWUXWWXUDWH� R� VHPL�VWUXWWXUDWH� FKH� FRQVHQWRQR� DOO
LQVHJQDQWH� GL� XWLOL]]DUH� WDOL� SURYH�
VHQ]D� GRYHUOH� FUHDUH� DXWRQRPDPHQWH�� 7XWWDYLD� O¶LQVHJQDQWH� VL� WURYD� VSHVVR� QHOOD
FRQGL]LRQH�GL�GRYHUH�FUHDUH�OH�SURSULH�SURYH�R�SHUFKp�TXHOOH�IRUQLWH�GDL�WHVWL�QRQ�VRQR
VXIILFLHQWHPHQWH� GHWWDJOLDWH� R� SHUFKp� HVVH� QRQ� ULVSHFFKLDQR� LO� SURFHVVR� GL
LQVHJQDPHQWR� PHVVR� LQ� DWWR� GDOO¶LQVHJQDQWH�� /¶LPSHJQR�� LQ� WDO� FDVR�� QRQ� q
VLFXUDPHQWH� IDFLOH�� /D� FRVWUX]LRQH� GL� XQD� SURYD� LPSOLFD� LQIDWWL� XQ¶DWWHQWD
FRQVLGHUD]LRQH�GL�WXWWD�XQD�VHULH�GL�IDWWRUL�FKH�GHWHUPLQDQR�OD�YDOLGLWj�H�O
DIILGDELOLWj�GL
XQ� WHVW� H�� SDUWLFRODUPHQWH� QHL� WHVW� GL� OLQJXD� VWUDQLHUD�� VL� q� YLVWR� TXDQWR� GLYHUVL� H
FRPSOHVVL� VLDQR� JOL� HOHPHQWL� H� JOL� DVSHWWL� OHJDWL� DOO
DFFHUWDPHQWR� FRPSOHVVLYR� GHOOD
FRPSHWHQ]D�FRPXQLFDWLYD�
���2FFRUUH� WHQHUH�SHUWDQWR�SUHVHQWL� DOFXQH� OLQHH�JXLGD� FKH� DLXWLQR� D� QRQ� WUDODVFLDUH
DOFXQL�DVSHWWL� LPSUHVFLQGLELOL�QHOOD� FRVWUX]LRQH�GL�XQ� WHVW��1HOOD� FRVWUX]LRQH�±�H�QHOOD
JUDGD]LRQH� ±� GHO� FRPSLWR� RFFRUUH�� DG� HVHPSLR�� WHQHUH� FRQWR� GHO� OLYHOOR� GL� GLIILFROWj�



GHOOD� FKLDUH]]D� QHOOD� IRUPXOD]LRQH�� GHOO
DSSURSULDWH]]D� GHO� WHPSR� GDWR�� GHOOD� YHVWH
WLSRJUDILFD�H�GHOOD�WLSRORJLD�GL�TXHVLWL��1HOOD�IRUPXOD]LRQH�GL�XQD�JULJOLD�GL�FRUUH]LRQH�
RFFRUUH�WHQHUH�SUHVHQWH� IDWWRUL�TXDOL� LO�SHVR�GDWR�DL�VLQJROL�TXHVLWL�� O
DFFHVVLELOLWj�H� OD
FRPSUHQVLRQH�GHL�FULWHUL�GL�YDOXWD]LRQH�R� O
DFFHWWDELOLWj�GHOOH� ULVSRVWH�� �&HQWUDOH�QHOOD
FRVWUX]LRQH�GL�TXHVLWL�q� OD�FKLDUH]]D�GHOOH� LVWUX]LRQL�GDWH�FKH�QRQ�GHYH�GDUH�DGLWR�DG
LQWHUSUHWD]LRQL�DPELJXH�
����1HOO¶DPELWR�GHL�VXJJHULPHQWL�GDWL�GDO�4XDGUR�HVLVWH�XQD�GHVFUL]LRQH�GHWWDJOLDWD�GL
DWWLYLWj� FRPXQLFDWLYH� FKH� SRVVRQR� HVVHUH� XWLOL]]DWH� SHU� FRVWUXLUH� LQGLFD]LRQL� SHU
XQ¶DWWLYLWj�GL�YDOXWD]LRQH�H�FKH�RIIURQR�LQGLFDWRUL�SHU�GHILQLUH� L�SDUDPHWUL�H� L�FULWHUL�GL
YDOXWD]LRQH� GHOOD� SUHVWD]LRQH� GHOOR� VWXGHQWH�� /D� WDEHOOD� FKH� VHJXH� ULDVVXPH� PROWH
GHOOH�IRUPH�GL�YDOXWD]LRQH�DGRWWDELOL�SHU�OH�VLQJROH�DWWLYLWj�FRPXQLFDWLYH��&RPH�VL�SXz
YHGHUH�DOFXQH�WLSL�GL�SURYH�VRQR�XWLOL]]DELOL�VX�SL��DWWLYLWj�

&RPSUHQVLRQH�RUDOH &RPSUHQVLRQH�VFULWWD
� 7HVW�D�6�0
� 9HUR�)DOVR
� 'LVFULPLQD]LRQH�WUD�VXRQL
� (VHFX]LRQH�GL�LVWUX]LRQL��LQGLFD]LRQL�
� &RPSOHWDPHQWL�GL��LPPDJLQL��IUDVL�

FRQYHUVD]LRQL��
� 5LRUGLQL�GL�LPPDJLQL��VHTXHQ]H�
� ,QGLYLGXD]LRQH�GL�LQIRUPD]LRQL��SHUVRQDJJL�

RJJHWWL

� 7HVW�D�6�0
� 9HUR�)DOVR
� &RPELQD]LRQL�GL�WHVWL��GL�GHILQL]LRQL�
� 'RPDQGH�VX�WHVWL�VFULWWL�
� &OR]H��FRPSOHWDPHQWR�
� 5LRUGLQR�VHTXHQ]H

3URGX]LRQH�H�LQWHUD]LRQH�RUDOH 3URGX]LRQH�H�LQWHUD]LRQH�VFULWWD
� 'HVFUL]LRQH�H�FRQIURQWR�GL�LPPDJLQL
� 5LRUGLQR�GL�VHTXHQ]H
� &RPSOHWDPHQWR�GL�IUDVL��GL�FRQYHUVD]LRQL�
� ,QWHUD]LRQL�JXLGDWH�VX�VROOHFLWD]LRQL�JUDILFKH

R�YHUEDOL�

� 5LRUGLQR�H�FRPSOHWDPHQWR�GL�IUDVL�
����������PRGXOL�HFF�

� 5LHPSLPHQWR��7UDVIRUPD]LRQL�
� &RPSRVL]LRQL��/HWWHUH
� 'HVFUL]LRQL

���,�FULWHUL�GL�YDOXWD]LRQH�H�L�GHVFULWWRUL�GHOO
DSSUHQGLPHQWR
6H�QHOOH�SURYH�GL� WLSR�VWUXWWXUDWR�YDOXWDUH�XQD�SURYD�HTXLYDOH�DO� VHPSOLFH� FRQWHJJLR
GHO� SXQWHJJLR� DVVHJQDWR� DG� RJQL� LWHP�� SHU� YDOXWDUH� OH� SURYH� DSHUWH� RFFRUUH� LQYHFH
VWDELOLUH�SUHOLPLQDUPHQWH�L�FULWHUL�GL�YDOXWD]LRQH�D�DWWULEXLUH�XQ�SHVR�VSHFLILFR�DG�RJQL
DVSHWWR�FKH�YLHQH�YDOXWDWR��1HOOD�SURGX]LRQH�RUDOH�L�FULWHUL�GL�YDOXWD]LRQH�GL�FXL�WHQHUH
FRQWR� SRWUHEEHUR� HVVHUH�� DG� HVHPSLR�� O¶DSSURSULDWH]]D�� O¶DGHJXDWH]]D� GHO� OHVVLFR
XWLOL]]DWR�� O
DFFXUDWH]]D� JUDPPDWLFDOH�� OD� IOXHQ]D�� O
LQWHOOLJLELOLWj�� O
HIILFDFLD
FRPXQLFDWLYD�H�OD�ULOHYDQ]D�H�O
DGHJXDWH]]D�GHO�FRQWHQXWR��6ROR�DOFXQL�GL�TXHVWL�FULWHUL�
DG� HVHPSLR� O¶HIILFDFLD� FRPXQLFDWLYD�� O¶LQWHOOLJLELOLWj�� R� O¶DGHJXDWH]]D� GHO� FRQWHQXWR�
SRWUHEEHUR�HVVHUH�XWLOL]]DWL�SHU�OD�YDOXWD]LRQH�GHOOD�SURGX]LRQH�RUDOH�GHJOL�DOOLHYL�GHOOD
VFXROD�SULPDULD���1HOOD�SURGX]LRQH�VFULWWD�L�FULWHUL�VRQR��ROWUH�L�JLj�FLWDWL��OD�ULOHYDQ]D�H
O¶DGHJXDWH]]D� GHO� FRQWHQXWR�� O
DGHJXDWH]]D� GHO� OHVVLFR� ULVSHWWR� DOOR� VFRSR
FRPXQLFDWLYR�� OD� JUDPPDWLFD�� O
RUJDQL]]D]LRQH� GHL� FRQWHQXWL�� OD� SXQWHJJLDWXUD� H
O
RUWRJUDILD�
���1HOOD�YDOXWD]LRQH�GHOOD�OLQJXD�VWUDQLHUD�LQ�SDHVL�FRPH�JOL�6WDWL�8QLWL�VL�XVDQR�FRPH
ULIHULPHQWR�XQD�VHULH�GL�GHVFULWWRUL�GHL�OLYHOOL�GL�FRPSHWHQ]D�UDJJLXQWL�GDOOR�VWXGHQWH
FKH�FRQVHQWRQR�GL�LGHQWLILFDUH�LO�OLYHOOR�UDJJLXQWR�FRPH�QHO�FDVR�GHL�
7(62/�(6/
6WDQGDUGV�IRU�3UH�.�WR���
��http://www.tesol.org ) VLWR�QHO�TXDOH�q�SRVVLELOH�WURYDUH�XQD
GHVFUL]LRQH�GHOO¶LQWHUR�SURJHWWR��$G�HVHPSLR��ULVSHWWR�DOO
RELHWWLYR�GL��HVVHUH�LQ�JUDGR
GL�XVDUH�O
LQJOHVH�LQ�FRQWHVWL�VRFLDOL���LO�OLYHOOR�VWDQGDUG�GD�UDJJLXQJHUH�VDUj�TXHOOR�GL
�VDSHUH�LQWHUDJLUH���LQ�LQWHUD]LRQL�RUDOL�FRPH�LQ�TXHOOH�VFULWWH���SHU�HVSULPHUH
VRGGLVID]LRQH�SHUVRQDOH���,�GHVFULWWRUL�WLSR�VDUDQQR���GHVFULYHUH��OHJJHUH�R�SDUWHFLSDUH
DG�XQD�DWWLYLWj�SUHIHULWD��HVSULPHUH�ELVRJQL�SHUVRQDOL��VHQWLPHQWL�R�LGHH���H�JOL
LQGLFDWRUL�GL�SURJUHVVR�VDUDQQR�ULVSHWWLYDPHQWH���VFULYHUH�XQ�GLDULR��FRQYLQFHUH�L
FRPSDJQL�D�SUHQGHUH�SDUWH�DG�XQD�DWWLYLWj��FKLHGHUH�LQIRUPD]LRQL�SHU�VFRSL�SHUVRQDOL�



OHJJHUH�EUHYL�OLEUL��JXDUGDUH�ILOP��DVFROWDUH�FDQ]RQL�H�GDUH�ULVSRVWH�SHUVRQDOL��
5HFHQWHPHQWH�DQFKH�LQ�,WDOLD��JUD]LH�DOO¶DGR]LRQH�FRPH�ULIHULPHQWR�GHO�4XDGUR�GL
5LIHULPHQWR�(XURSHR�GHOOH�/LQJXH�0RGHUQH�GHO�&RQVLJOLR�G¶(XURSD��&RQVLJOLR�G¶(XURSD�
������SHU�LO�
3URJHWWR�����
��http://www.istruzione.it )��q�VWDWR�SRVVLELOH�DYHUH�SDUDPHWUL
GL�ULIHULPHQWR�GHWWDJOLDWL�H�DUWLFRODWL�VX�XQD�VFDOD�GL�WUH�OLYHOOL�GL�FRPSHWHQ]D�H�SHUWDQWR
FRVWUXLUH�SURYH�GL�YHULILFD�FKH�WHQJDQR�FRQWR�GL�WDOL�OLYHOOL�FRPH�DSSDUH�GDOOD�WDEHOOD

45(�/LYHOOL
��VLWR�http://culture.coe.fr/lang/index.html).

�����/H�FHUWLILFD]LRQL�OLQJXLVWLFKH

���&RVD�q�XQD�FHUWLILFD]LRQH�QHO�FDPSR�GHOOH�OLQJXH�VWUDQLHUH"�/D�FHUWLILFD]LRQH�q
XQ¶DWWHVWD]LRQH�GHO�OLYHOOR�GL�FRQRVFHQ]D�GL�XQD�OLQJXD�VWUDQLHUD�ULODVFLDWD�LQ�VHJXLWR�DG
XQ�HVDPH�DPPLQLVWUDWR�GD�XQ�(QWH�XIILFLDOPHQWH�TXDOLILFDWR�D�TXHVWR�VFRSR��'D�WHPSR
HVLVWRQR�(QWL�FHUWLILFDWRUL�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH�OH�FXL�FHUWLIFD]LRQL�VRQR�WLWROL
VSHQGLELOL�GD�FKL�OH�FRQVHJXH�LQ�WXWWR�LO�PRQGR�LQ�TXDQWR�KDQQR�SDUDPHWUL�FRPXQL�GL
ULIHULPHQWR�H�DWWHVWDQR�FRQRVFHQ]H�H�FRPSHWHQ]H�VHFRQGR�OLYHOOL�VWDELOLWL�LQ�FDPSR
LQWHUQD]LRQDOH��*OL�HQWL�FHUWLILFDWRUL��XIILFLDOPHQWH�ULFRQRVFLXWL�FRPH�WDOL��DWWHVWDQR�FKH
XQ�LQGLYLGXR�FKH�KD�VXSHUDWR�XQR�GHL�ORUR�HVDPL�FRQRVFH�TXHOOD�OLQJXD�D�OLYHOOR�;�
OLYHOOR�FKH�WXWWL�VDQQR�FRUULVSRQGHUH�D�GHWHUPLQDWL�GHVFULWWRUL��/D�FHUWLILFD]LRQH�FRVu
RWWHQXWD�q�SHUWDQWR�µWUDVSDUHQWH¶�SHUFKp�GLHWUR�TXHOO¶DWWHVWD]LRQH�F¶q�XQD�FRPSHWHQ]D
FRPSUHQVLELOH�GD�WXWWL��q�µLQWHUQD]LRQDOH¶�SHUFKp�WDOH�OLYHOOR�GL�FRPSHWHQ]D�q
ULFRQRVFLXWR�LQ�WXWWR�LO�PRQGR�
���3HUFKp�OH�FHUWLILFD]LRQL�VRQR�FRVu�ULOHYDQWL�LQ�DPELWR�HGXFDWLYR"�/¶DWWHVWD]LRQH�GD
SDUWH�GL�XQ�(QWH�&HUWLILFDWRUH�GHO�OLYHOOR�UDJJLXQWR�GD�XQ�DOOLHYR�FRQVHQWH�GL�UDIIRU]DUH
OD�SUHVHQWD]LRQH�GHOOH�FRPSHWHQ]H�FKH�DSSDUH�QHO�3RUWIROLR�(XURSHR�GHOOH�/LQJXH��,O
0,85�KD�XIILFLDOPHQWH�ULFRQRVFLXWR�LO�YDORUH�GHOOH�FHUWLILFD]LRQL�RWWHQXWH�GDJOL�DOOLHYL�LQ
WHUPLQL�GL�FUHGLWL�VLD�D�OLYHOOR�VFRODVWLFR�VLD�D�OLYHOOR�XQLYHUVLWDULR��(VLVWRQR�HQWL
FHUWLILFDWRUL�SHU�TXDVL�WXWWH�OH�OLQJXH�VWUDQLHUH�FKH�VRQR�VWDWL�SUHVL�FRPH�ULIHULPHQWR�GDO
&RQVLJOLR�G¶(XURSD�SHU�LO�4XDGUR�GL�5LIHULPHQWR�(XURSHR�GHOOH�/LQJXH�0RGHUQH�
���,O�0,85�FRQ�XQ�SURWRFROOR�GL�LQWHVD�GHO����JHQQDLR�������VDQFLVFH�TXDQWR�JLj
VWDELOLWR�QHOO¶DPELWR�GHO�3URJHWWR�/LQJXH�������FKH�SUHYHGH�WUD�O
DOWUR�LQWHUYHQWL�GL
FHUWLILFD]LRQH�GHJOL�HVLWL�GL�DSSUHQGLPHQWR�FRQ�GHVFUL]LRQH�GHL�OLYHOOL�GL�FRPSHWHQ]D�FKH
VL�DIILDQFDQR�DOOD�YDOXWD]LRQH�LQWHUQD��/D�FHUWLILFD]LRQH�VL�FRQILJXUD�FRPH��YDORUH
DJJLXQWR��H�IRUQLVFH�DJOL�DOOLHYL�XQ�FUHGLWR�IRUPDWLYR�VSHQGLELOH�GHQWUR�H�IXRUL�LO
FRQWHVWR�VFRODVWLFR��*OL�HQWL�FHUWLILFDWRUL�DFFUHGLWDWL�D�OLYHOOR�LQWHUQD]LRQDOH�ULODVFLDQR
FHUWLILFD]LRQL�ULFRQRVFLXWH�FKH�VL�ULIHULVFRQR�DL�
OLYHOOL�GL�FRPSHWHQ]D
�LQGLFDWL�QHO
4XDGUR�&RPXQH�(XURSHR�GL�ULIHULPHQWR��UHGDWWR�GDO�&RQVLJOLR�G
(XURSD�
��*OL�LQVHJQDQWL�SRVVRQR�IDU�SUHVHQWDUH�L�SURSUL�DOOLHYL�DJOL�HVDPL�GL�XQR�GHJOL�HQWL
FHUWLILFDWRUL
DFFUHGLWDWL���/¶LQWURGX]LRQH�GHOOH�FHUWLILFD]LRQL�QHOOD�VFXROD�SXz�SUHVHQWDUH�DOFXQL
YDQWDJJL�H�VYDQWDJJL��8Q�LQGXEELR�YDQWDJJLR�q�LO�ULVXOWDWR�WDQJLELOH�FKH�JOL�DOOLHYL�KDQQR
TXDQGR�VXSHUDQR�XQR�GL�TXHVWL�HVDPL�H�ULFHYRQR�LO�FHUWLILFDWR�FKH�SRVVRQR�LQVHULUH�QHO
ORUR�3RUWIROLR��)DU�SDUWHFLSDUH�L�SURSUL�DOOLHYL�D�XQ�HVDPH�GL�FHUWLILFD]LRQH�q�PRWLYDQWH
VLD�SHU�O¶LQVHJQDQWH�FKH�VL�FRQIURQWD�FRQ�XQD�YDOXWD]LRQH�HVWHUQD�GHL�ULVXOWDWL�UDJJLXQWL
VLD�SHU�O¶DOOLHYR�OH�FXL�FRPSHWHQ]H�VRQR�UHVH�YLVLELOL�H�OHJJLELOL�DQFKH�DOO¶HVWHUQR���DG�HV�
GDOOD�SURSULD�IDPLJOLD��8QR�GHJOL�VYDQWDJJL�GHOOH�FHUWLILFD]LRQL�q�LQYHFH�LO�IDWWR�FKH�HVVH
YDOXWDQR�LO�SURGRWWR�GHOO¶DSSUHQGLPHQWR�QRQ�LO�SURFHVVR���/D�FHUWLILFD]LRQH�q�LQIDWWL
FRPH�XQ¶LVWDQWDQHD�GL�TXDQWR�VD�IDUH�XQ�DOOLHYR�LQ�TXHO�PRPHQWR�H�QRQ�WLHQH�FRQWR�GL
WXWWR�LO�SURFHVVR�GL�DSSUHQGLPHQWR�FKH�OR�KD�SRUWDWR�D�TXHO�OLYHOOR��,QROWUH�LO�GRFHQWH
SRWUHEEH�ILQLUH�SHU�LQVHJQDUH�VROR�SHU�LO�VXSHUDPHQWR�GHOO¶HVDPH�H�QRQ�LQWHJUDUH�OD
FHUWLILFD]LRQH�QHO�SURFHVVR�GL�LQVHJQDPHQWR�



����$�WLWROR�HVHPSOLILFDWLYR�q�LQWHUHVVDQWH�OHJJHUH�OD�GHVFUL]LRQH�GHJOL�HVDPL�FHUWLILFDWLYL
SHU�JLRYDQL�DSSUHQGHQWL�SUHSDUDWL�GDOO¶8&/(6�8QLYHUVLW\�RI�&DPEULGJH�/RFDO
([DPLQDWLRQV�6\QGLFDWH��VHJXLWD�GDOOD�SUHVHQWD]LRQH�GHOOH�UHODWLYH�SURYH�G¶HVDPH
�3URYH8&/(6��
KWWS���ZZZ�FDPEULGJH�HIO�RUJ�VXSSRUW�GORDGV�\OH�FIP

������,O�3RUWIROLR
������,O�3RUWIROLR�VWUXPHQWR�GL�YDOXWD]LRQH�DXWHQWLFD
������,O�3RUWIROLR�GHOOH�FRPSHWHQ]H�LQGLYLGXDOL��'0���H�OD�FRVWUX]LRQH�GHO�SRUWIROLR
������,O�3RUWIROLR�(XURSHR�GHOOH�/LQJXH

,Q� TXHVWD� SDUWH� YLHQH� SUHVHQWDWR� LO� 3RUWIROLR� H� OD� VXD� XWLOL]]D]LRQH� FRPH
VWUXPHQWR� GL� YDOXWD]LRQH� DXWHQWLFD� FKH� FRQVHQWH� GL� DPSOLDUH� L� FRQILQL� GHOOD
YDOXWD]LRQH�WUDGL]LRQDOH��WHVWLPRQLDUH�LO�SHUFRUVR�GL�DSSUHQGLPHQWR�H�VYLOXSSDUH
QHOO¶DOOLHYR�OD�FDSDFLWj�GL�DXWRYDOXWDUVL�

������,O�3RUWIROLR��VWUXPHQWR�GL�YDOXWD]LRQH�DXWHQWLFD

���,O�SRUWIROLR�q�

©8QD� UDFFROWD� VLJQLILFDWLYD� GHL� ODYRUL� GL� XQR� VWXGHQWH� FKH� WHVWLPRQLD� OD
VWRULD�GHJOL�VIRU]L��GHL�SURJUHVVL�H�GHL� ULVXOWDWL� UDJJLXQWL� LQ�XQD�R�SL��DUHH�
7DOH�UDFFROWD�ULFKLHGH�OD�SDUWHFLSD]LRQH�DWWLYD�GHOOR�VWXGHQWH�QHOOD�VFHOWD�GHO
FRQWHQXWR�GHO�SRUWIROLR��LQGLFD]LRQL�XWLOL]]DWH�SHU�OD�VHOH]LRQH�GHL�FRQWHQXWL�
FULWHUL�GL�JLXGL]LR�DGRWWDWL�H� LQGLFD]LRQL�FKH� WHVWLPRQLQR� O¶DXWRULIOHVVLRQH�GD
SDUWH�GHOOR�VWXGHQWH�VXO�SURSULR�ODYRURª��$UWHU�	�6SDQGHO��������

,O� WHUPLQH� SRUWIROLR� q� VWDWR� ULSUHVR� GDO� FDPSR� GHOOH� GLVFLSOLQH� DUWLVWLFKH� �OD
³FDUWHOOD´�GL�XQ�DUWLVWD��H�DUFKLWHWWRQLFKH�SHU� LQGLFDUH� OD�PLJOLRUH�SURGX]LRQH�GL
XQD� SHUVRQD� LQ� XQ� SHULRGR� HVWHVR� GL� WHPSR� FRPH� GRFXPHQWD]LRQH� GHO� ODYRUR
VYROWR�� 3HU� DQDORJLD�� QHO� FDPSR� GHOOD� IRUPD]LRQH� VFRODVWLFD� H� SURIHVVLRQDOH�� LO
WHUPLQH� LQGLFD� OD�FDUWHOOD�FKH�FRQWLHQH�XQD�VHOH]LRQH�GHOOH�GLYHUVH�SURYH�VYROWH
GDJOL�DOOLHYL�QHO�FRUVR�GL�XQ�FHUWR�LWLQHUDULR�IRUPDWLYR�LQ�EDVH�D�FULWHUL�VSHFLILFL��/D
GRFXPHQWD]LRQH�UDFFROWD�VHUYH�DG�LQGLFDUH�XQR�VYLOXSSR�GL�FUHVFLWD�H�O¶HYROX]LRQH
GL�XQ�SURFHVVR��OHJJLELOH�DWWUDYHUVR�GLYHUVL�HOHPHQWL�GL�SURYD��QRQ�VROR�ULDVVXQWL�
PD� DQFKH� WHPL�� ULFHUFKH�� VROX]LRQL� GL� HVHUFL]L� HFF��� H�� VRSUDWWXWWR�� WUDPLWH� OD
SDUWHFLSD]LRQH� LQ� SULPD� SHUVRQD� GHOO¶DOOLHYR� FKH� VFHJOLH� H� YDOXWD� LO� SURSULR
SHUFRUVR�GL�DSSUHQGLPHQWR�
��� ,� GRFXPHQWL� UDFFROWL� QHO� SRUWIROLR� YHQJRQR� VHOH]LRQDWL� SHU� FRQVHQWLUH� XQD
OHWWXUD� H� XQD� LQWHUSUHWD]LRQH� GHL� GDWL� VLD� DOO¶LQWHUQR� GHOOD� VLQJROD� GLVFLSOLQD� VLD
WUDVYHUVDOPHQWH� WUD� OH� GLYHUVH� GLVFLSOLQH�� /D� VHOH]LRQH� DYYLHQH� VXOOD� EDVH� GL
DOFXQL� FULWHUL�� FKH� VL� SUHVHQWDQR� FRPH� OLVWH� GL� DUJRPHQWL� FRQ� OD� IXQ]LRQH� GL
RUJDQL]]DWRUL� ORJLFL� GHO� SRUWIROLR� VWHVVR�� ,� FULWHUL� QRQ� ULJXDUGDQR� VROWDQWR� JOL
RELHWWLYL� GHOOH� VLQJROH� GLVFLSOLQH� PD� DELOLWj� H� FRPSHWHQ]H� FRPXQL� DOOH� GLYHUVH
PDWHULH��/H�SURYH�VHOH]LRQDWH�VRQR�SHUWDQWR�³FDPSLRQL´�GL�DWWLYLWj�VYROWH�
���/D�GRFXPHQWD]LRQH�GL�XQD�VHULH�GL�SUHVWD]LRQL�SHUPHWWH�XQ� ORUR�HVDPH��XQD
ORUR� LQWHUSUHWD]LRQH� H� YDOXWD]LRQH� SHU� VWDELOLUH� LO� OLYHOOR� UDJJLXQWR� GHOOH
FRPSHWHQ]H�RJJHWWR�GL�DSSUHQGLPHQWR��&RQ�WDOH�VWUXPHQWR�VL�DVVLVWH�GXQTXH�D
XQD� WUDVIRUPD]LRQH�GHOOD�PHWRGRORJLD�YDOXWDWLYD�SRLFKp�QRQ�VL� YDOXWDQR�VROR� OH
SUHVWD]LRQL� ILQDOL� GHJOL� DOOLHYL��PD� DQFKH� H� VRSUDWWXWWR� L� SURFHVVL� H� OH� VWUDWHJLH



PHVVH� LQ� DWWR�� L� SURJUHVVL� FRPSLXWL� H� LQ� TXDOH� SHULRGR� GHO� SHUFRUVR� GL
DSSUHQGLPHQWR�LQVHJQDPHQWR�
��� ,O� SRUWIROLR� DXPHQWD� OH� UHVSRQVDELOLWj� H� OD� SDUWHFLSD]LRQH� DWWLYD� GHOO¶DOOLHYR
FKH�� QHO� PRPHQWR� GHOOD� VHOH]LRQH� GHOOH� SURYH� GD� LQVHULUH� QHOOD� VXD� ³FDUWHOOD´�
HVSULPH�L�VXRL�FULWHUL�GL�VFHOWD�FRVu�GD�GLYHQWDUH�HVVL�VWHVVL�RJJHWWR�GL�ULIOHVVLRQH�
/¶XVR�GHO�SRUWIROLR� ID�Vu�FKH�VL� LQFRQWULQR� LO�PRPHQWR�GHOOD�YDOXWD]LRQH�H�TXHOOR
GHOO¶DXWRYDOXWD]LRQH�� GD� SDUWH� GHL� GXH� SURWDJRQLVWL� GHO� SURFHVVR� GLGDWWLFR�
O¶DOOLHYR�H�LO�GRFHQWH��FUHDQGR�FRVu�XQD�YDOXWD]LRQH�FROODERUDWLYD�
��� ,O�SRUWIROLR� UHQGH�SDUWHFLSL� OH� IDPLJOLH� GHJOL� DOOLHYL�� HVSOLFLWL� H� FRPSUHQVLELOL� L
FULWHUL� GL� YDOXWD]LRQH� HVSUHVVL� H� PLJOLRUD� OD� FRPXQLFD]LRQH� FRQ� OH� IDPLJOLH� LQ
TXDQWR�YLHQH�GDWD�ORUR�OD�SRVVLELOLWj�GL�RVVHUYDUH�L�ODYRUL�HIIHWWLYDPHQWH�SURGRWWL
GDL�SURSUL�ILJOL�GXUDQWH�LO�SHUFRUVR�IRUPDWLYR��6RQR�JOL�VWHVVL�DOXQQL�FKH�SRVVRQR
SDUWHFLSDUH�DJOL�LQFRQWUL�FRQ�OH�IDPLJOLH�SUHVHQWDQGR�LO�ORUR�SRUWIROLR�H�VSLHJDUH�LO
ULVXOWDWR�UDJJLXQWR�LQ�XQ�DXWHQWLFR�FRQWHVWR�GL�DXWR�YDOXWD]LRQH�
���,O�SRUWIROLR�WHQGH�FRVu�D�VRWWROLQHDUH�XQ�SULQFLSLR�SHGDJRJLFR�IRUWH��RVVLD�TXHOOR
GL�YDORUL]]DUH�L�SXQWL�GL�IRU]D�GL�RJQXQR��7DOH�VWUXPHQWR�VL�EDVD�LQIDWWL�VX�FLz�FKH
O¶DOOLHYR� VD� IDUH� H� VX� FLz� FKH� HJOL� ULWLHQH� XQ� FRPSLWR� EHQ� IDWWR�� &RPSLWR� FKH
ULFKLHGH�QHFHVVDULDPHQWH�XQ�PDJJLRUH�GLDORJR�WUD�DOOLHYL�H�GRFHQWL��4XHVWL�XOWLPL
GHYRQR� LQIDWWL� VHPSUH�PHJOLR�FKLDULUH� L� FULWHUL�GL�VFHOWD��JOL�RELHWWLYL� IRUPDWLYL�� L
FULWHUL� GL� YDOXWD]LRQH� H� VYLOXSSDUH� PDJJLRUH� IOHVVLELOLWj� DO� PRPHQWR� LQ� FXL
ULFKLHGHUDQQR��H�QHJR]LHUDQQR�� OH�SURSRVWH�GL� LQVHULPHQWR��VFHOWD�H�YDOXWD]LRQH
GHJOL�DOOLHYL���

�����,O�3RUWIROLR�GHOOH�FRPSHWHQ]H�LQGLYLGXDOL
���1HOOH�UHFHQWL�
,QGLFD]LRQL�1D]LRQDOL�SHU�L�SLDQL�GL�VWXGLR�SHUVRQDOL]]DWL�QHOOD
VFXROD�SULPDULD
��SDJ�����VLWR
KWWS���ZZZ�EGS�LW�IRUPD]LRQHGP���DOO�LQGLFD]LRQLBSULPDULDB��������q�VWDWR
GHGLFDWD�XQ¶LQWHUD�VH]LRQH�DO�3RUWIROLR�GHOOH�FRPSHWHQ]H�LQGLYLGXDOL��,O�3RUWIROLR
YLHQH�LQGLFDWR�FRPH�OR�VWUXPHQWR�LGRQHR�DG�DFFRJOLHUH�OD�WHVWLPRQLDQ]D�GHJOL
DSSUHQGLPHQWL�GHJOL�DOOLHYL�H�IRUQLUH�XQ�SXQWR�GL�FRQWLQXLWj�FRPSUHQGH�GXH
VH]LRQL��XQD�GHGLFDWD�DOOD�YDOXWD]LRQH�H�XQ¶DOWUD�DOO¶RULHQWDPHQWR���³/H�GXH
GLPHQVLRQL��SHUz��VL�LQWUHFFLDQR�LQ�FRQWLQXD]LRQH�SHUFKp�O¶XQLFD�YDOXWD]LRQH
SRVLWLYD�SHU�OR�VWXGHQWH�GL�TXDOVLDVL�HWj�q�TXHOOD�FKH�FRQWULEXLVFH�D�FRQRVFHUH
O¶DPSLH]]D�H�OD�SURIRQGLWj�GHOOH�VXH�FRPSHWHQ]H�H��DWWUDYHUVR�TXHVWD�FRQRVFHQ]D
SURJUHVVLYD�H�VLVWHPDWLFD��D�IDUJOL�VFRSULUH�HG�DSSUH]]DUH�VHPSUH�PHJOLR�OH
FDSDFLWj�SRWHQ]LDOL�SHUVRQDOL��QRQ�SLHQDPHQWH�PRELOLWDWH��PD�LQGLVSHQVDELOL�SHU
DYYDORUDUH�H�GHFLGHUH�XQ�SURSULR�IXWXUR�SURJHWWR�HVLVWHQ]LDOH�´
���/H�LQGLFD]LRQL�IRUQLWH�VRWWROLQHDQR�SURSULR�OD�IXQ]LRQH�SULPDULD�GHO�3RUWIROLR��TXHOOD
GL�VWLPRODUH�QHOO¶DOOLHYR�LO�SURFHVVR�GL�FRQVDSHYROH]]D�GHO�SURSULR�DSSUHQGLPHQWR�H�GL
VRVWHQHUH�LO�UDSSRUWR�WUD�OD�VFXROD�H�OH�IDPLJOLH�
&RQWHQXWL�GHO�3RUWIROLR�GHOOH�FRPSHWHQ]H�LQGLYLGXDOL�SRVVRQR�TXLQGL�HVVHUH�
��OH�SURYH�VFRODVWLFKH�VLJQLILFDWLYH�
��OH�RVVHUYD]LRQL�GHL�GRFHQWL�H�GHOOD�IDPLJOLD�VXL�PHWRGL�GL�DSSUHQGLPHQWR�GHO�IDQFLXOOR�
FRQ�OD�ULOHYD]LRQH�GHOOH�VXH�FDUDWWHULVWLFKH�RULJLQDOL�QHOOH�GLYHUVH�HVSHULHQ]H�IRUPDWLYH
DIIURQWDWH�
��L�FRPPHQWL�VX�ODYRUL�SHUVRQDOL�HG�HODERUDWL�VLJQLILFDWLYL��VLD�VFHOWL�GDOO¶DOOLHYR�VLD
LQGLFDWL�GDOOD�IDPLJOLD�H�GDOOD�VFXROD��ULWHQXWL�HVHPSOLILFDWLYL�GHOOH�VXH
FDSDFLWj�H�DVSLUD]LRQL�SHUVRQDOL�
��OH�LQGLFD]LRQL�GL�VLQWHVL�FKH�HPHUJRQR�GDOO¶RVVHUYD]LRQH�VLVWHPDWLFD��GDL�FROORTXL
LQVHJQDQWL�JHQLWRUL��GD�FROORTXL�FRQ�OR�VWXGHQWH�H�DQFKH�GD�TXHVWLRQDUL�R�WHVW�LQ�RUGLQH
DOOH�SHUVRQDOL�DWWLWXGLQL�H�DJOL�LQ�WHUHVVL�SL��PDQLIHVWL�
����3HUFKp�TXLQGL�XWLOL]]DUH�XQ�3RUWIROLR�D�VFXROD��PD�LQ�SDUWLFRODUH�QHOOD�VFXROD
HOHPHQWDUH"�1HOO¶LQWURGX]LRQH�DO�3RUWIROLR�/LQJXLVWLFR�GHO�3URYYHGLWRUDWR�DJOL�6WXGL�GL



7RULQR�����������VL�OHJJH��³�3HU�TXDQWR�VL�ULIHULVFH�DO�VLJQLILFDWR�HG�DO�YDORUH�GHO
SRUWIROLR�DSSOLFDELOH�DOOD�VFXROD�HOHPHQWDUH��ULWHQLDPR�FKH�HVVR�VL�SUHVWL�D�
D�� PRWLYDUH�O¶DOXQQR�DOO¶XVR�GL�FRGLFL�OLQJXLVWLFL�GLYHUVL�GD�TXHOOR�FRPXQHPHQWH�XVDWR�
E�� IDYRULUH�OR�VYLOXSSR�GHOOH�VXH�FRPSHWHQ]H�LQWHUFXOWXUDOL�
F�� IDFLOLWDUH�LQ�OXL�H�QHL�VXRL�LQVHJQDQWL�LO�ULFRQRVFLPHQWR�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH

GD�OXL�SURJUHVVLYDPHQWH�DFTXLVLWH�
G�� DLXWDUOR�D�FRQVHUYDUH�XQD�WUDFFLD�GHL�VXRL�SURFHVVL�PHQWDOL�H�GHL�VXRL�VIRU]L�
H�� FRQVHQWLUJOL�GL�VDSHUH�LQ�RJQL�PRPHQWR�GRYH�VL�VLWXD��FLz�FKH�JLj�VD�H�FLz�FKH�JOL

ULPDQH�GD�IDUH�SHU�SURJUHGLUH�
I�� IDUJOL�FRPSUHQGHUH�VH�KD�YRJOLD�GL�SURVHJXLUH�HG�LQ�TXDOH�GLUH]LRQH�
J�� IDFLOLWDUJOL�LO�SDVVDJJLR�GD�XQD�VFXROD�DOO¶DOWUD�H�GDOOH�HOHPHQWDUL�DOOH�PHGLH�
K�� SHUPHWWHUJOL�GL�FDSLUH�VH�HG�LQ�TXDO�PRGR�HJOL�SRVVD�DSSOLFDUH�LO�3RUWIROLR�DG�DOWUH

OLQJXH�R�DG�DOWUL�DPELWL�GLVFLSOLQDUL�
L� VHUYLUJOL�LQ�IXWXUR�SHU�VFHJOLHUH�FRQVDSHYROPHQWH�LO�VXR�LQGLUL]]R�GL�VWXGL�H�OD�VXD

IRUPD]LRQH��SHU�YLDJJLDUH�DOOD�VFRSHUWD�GL�DOWUH�FXOWXUH��SHU�FROWLYDUH�DPLFL]LH
DOO¶HVWHUR�´

����7XWWH�OH�PRWLYD]LRQL�DOO¶XVR�GHO�SRUWIROLR�SUHVHQWDWH�GDL�FXUDWRUL�GHO�3RUWIROLR
/LQJXLVWLFR�GL�7RULQR�VRQR�DSSOLFDELOL�DQFKH�DG�DOWUL�DPELWL�GLVFLSOLQDUL�H�QRQ�VROR�D
TXHOOR�GHOOH�OLQJXH�VWUDQLHUH�H�VRQR��LQ�DOFXQL�FDVL��IRUWHPHQWH�LQQRYDWLYH��DG�HV��OD�G��
OD�I��H�OD�L��VRQR�VRVWHJQL�LPSRUWDQWL�DOOR�VYLOXSSR�GHOOD�FDSDFLWj�GL�RULHQWDPHQWR
GHOO¶DOOLHYR�H�PRGLILFDQR��LQ�SDUWH��LO�UXROR�GHO�GRFHQWH�DIILGDQGRJOL�SL��GHFLVDPHQWH�LO
FRPSLWR�GL�DLXWDUH�OR�VWXGHQWH�QHOOH�VFHOWH��QHOOD�SUHVD�GL�GHFLVLRQL�H�QHOO¶DVVXQ]LRQH�GL
UHVSRQVDELOLWj��QHOO¶LQGLYLGXD]LRQH�GHL�VXRL�SXQWL�GL�IRU]D�H�GL�TXHOOL�GL�GHEROH]]D��,Q�WDO
VHQVR��LO�GRFHQWH��VRSUDWWXWWR�QHOOD�VFXROD�HOHPHQWDUH��YLHQH�DQFKH�DG�DVVXPHUH�OD
IXQ]LRQH�GL��VROOHFLWDUH�FDSDFLWj�DXWRYDOXWDWLYH�WUDPLWH�DWWLYLWj�VSHFLILFKH�FRQ�SHUFRUVL
GL�LQVHJQDPHQWR�SURJHWWDWL�SURSULR�D�WDOH�VFRSR�
���1HO�FDVR�YRL�GHFLGLDWH�GL�DGRWWDUH�LO�3RUWIROLR�FRPH�IRUPD�GL�YDOXWD]LRQH��SHU�OH
OLQJXH�H�R�SHU�OH�DOWUH�DUHH�GLVFLSOLQDUL��
SUHSDUDWH�XQ�GRFXPHQWR��XQD�LQWURGX]LRQH�DO�3RUWIROLR�LQ�FXL�ULSRUWDWH�OH�YRVWUH

FRQVLGHUD]LRQL�D�IDYRUH�GHO�VXR�XVR��WHQHQGR�D�PHQWH�JOL�XWHQWL��RYYHUR�JOL�DOOLHYL��L
FROOHJKL��OD�VFXROD��OH�IDPLJOLH�
SUHVHQWDWH�LO�GRFXPHQWR�QHOOH�VHGL�RSSRUWXQH�IRUQHQGR�DQFKH�DOFXQL�HVHPSL�GL

3RUWIROLR�H�VROOHFLWDQGR�XQ�IHHGEDFN�R�GHOOH�GRPDQGH�
UDFFRJOLHWH�OH�RVVHUYD]LRQL�H�L�TXHVLWL�H�ULVSRQGHWH�
SUHSDUDWH�XQ¶LQWURGX]LRQH�DO�3RUWIROLR�SHU�L�YRVWUL�DOOLHYL�IRUQHQGR�HVHPSL�SUDWLFL�GL

XWLOL]]D]LRQH�H�LOOXVWUDQGRQH�L�YDQWDJJL�
SUHVHQWDWH�OD�YRVWUD�LQWURGX]LRQH�DL�YRVWUL�DOOLHYL�H�VROOHFLWDWH�OH�ORUR�RVVHUYD]LRQL�H�L

ORUR�VXJJHULPHQWL�
VH�SRVVLELOH��IDWH�XQ¶DWWLYLWj�H�XWLOL]]DWH�GHOOH�VFKHGH�DXWRYDOXWDWLYH�FRPH�HVHPSLR�
UDFFRJOLHWH�OH�ORUR�RVVHUYD]LRQL�H�L�ORUR�TXHVLWL��ULVSRQGHWH�H�VLDWH�SURQWL�D�PRGLILFDUH

OH�YRVWUH�LGHH�LQ�EDVH�DL�ORUR�VXJJHULPHQWL��QHO�FDVR�GL�DOOLHYL�GHOOH�FODVVL�VXSHULRUL
TXHVWR�WLSR�GL�ODYRUR�YD�IDWWR�LQVLHPH�DJOL�DOOLHYL�VLQ�GDOO¶LQL]LR��LQ�TXDQWR�LO�ORUR�UXROR�q
SUHYDOHQWH�ULVSHWWR�DO�YRVWUR��
HODERUDWH�OD�YHUVLRQH�GHO�3RUWIROLR�FRPSOHWR�GL�WXWWH�OH�FRPSRQHQWL�SUHYLVWH��'RVVLHU�

%LRJUDILD��6FKHGH��3DVVDSRUWR�HFF���LQ�DFFRUGR�FRQ�L�YRVWUL�FROOHJKL�
SUHSDUDWH�LO�SHUFRUVR�GLGDWWLFR�LQ�IXQ]LRQH�GHOO¶XWLOL]]D]LRQH�GHO�3RUWIROLR�

SUHGLVSRQHQGR�SHUWDQWR�OH�PRGDOLWj�H�OD�SHULRGLFLWj�GHOOD�FRPSLOD]LRQH��OH�DWWLYLWj�GD
XWLOL]]DUH��LO�WLSR�GL��IRUPDWR�GHO�3RUWIROLR�H�OD�VXD�FROORFD]LRQH�QHOOD�FODVVH��OD�VWUXWWXUD
GHOOH�VFKHGH�ILVVH�GD�XWLOL]]DUH�SHULRGLFDPHQWH�SHU�WXWWH�OH�DWWLYLWj�H�TXHOOH�IXQ]LRQDOL
HVFOXVLYDPHQWH�DG�DOFXQL�PRPHQWL�GHOOD�FRPSLOD]LRQH��HYHQWXDOL�PRPHQWL�GL�FRQIURQWR
WUD�YRL�H�L�YRVWUL�DOOLHYL��WUD�YRL�H�L�YRVWUL�FROOHJKL��WUD�YRL�H�L�JHQLWRUL�

����,O�3RUWIROLR�(XURSHR�GHOOH�/LQJXH



���,O�3RUWIROLR�(XURSHR�GHOOH�/LQJXH�q�VWDWR�PHVVR�D�SXQWR�GDOOD�'LYLVLRQH�/LQJXH
0RGHUQH�GHO�&RQVLJOLR�G
(XURSD�H�VSHULPHQWDWR�WUD�LO������H�LO������LQ����SDHVL
PHPEUL��WUD�FXL�O
,WDOLD��(VVR�YXROH�SRUVL�FRPH�VWUXPHQWR�D�VRVWHJQR
GHOO
HGXFD]LRQH�SOXULOLQJXLVWLFD�H�SOXULFXOWXUDOH�
3L��LQ�SDUWLFRODUH��LO�3RUWIROLR�VL�SRQH�FRPH�VWUXPHQWR�SHU�UDJJLXQJHUH�L�VHJXHQWL
RELHWWLYL�
D��LQFRUDJJLDUH�O
DSSUHQGLPHQWR�OXQJR�WXWWR�O
DUFR�GHOOD�YLWD�LQ�XQ
RWWLFD�GL
IRUPD]LRQH�FRQWLQXD�
E��UHQGHUH�SL��WUDVSDUHQWH�LO�SURFHVVR�GL�DSSUHQGLPHQWR�OLQJXLVWLFR��VYLOXSSDQGR
OH�FDSDFLWj�GL�DXWRYDOXWD]LRQH�GHOOR�VWXGHQWH�
F��IDYRULUH�OD�PRELOLWj�GL�VWXGHQWL�H�ODYRUDWRUL�LQ�(XURSD��IRUQHQGR�XQ�FKLDUR
SURILOR�GHOOH�FRPSHWHQ]H�GL�FLDVFXQR�
G��SURPXRYHUH�H�IDYRULUH�OD�FRPSUHQVLRQH�UHFLSURFD��IDYRUHQGR�LO�SOXULOLQJXLVPR
�FDSDFLWj�GL�FRPXQLFDUH�LQ�GXH�R�SL��OLQJXH��H�OD�FRRSHUD]LRQH�LQ�(XURSD��WHVD�DO
VXSHUDPHQWR�GL�SUHJLXGL]L�H�GLVFULPLQD]LRQL�
����,O�3RUWIROLR�(XURSHR�GHOOH�/LQJXH�q�XQ�GRFXPHQWR�FRPSRVLWR�FKH�RJQL
FLWWDGLQR�HXURSHR�SRWUj��LQ�IXWXUR��HVLELUH��IRUQHQGR�OH�LQGLFD]LRQL�QHFHVVDULH
VXOOH�FRQRVFHQ]H�OLQJXLVWLFKH�H�GL�FRQWHQXWR�DFTXLVLWH�QHO�FRUVR�GHJOL�DQQL��QHOOD
VFXROD�H�IXRUL�GHOOD�VFXROD��,O�3RUWIROLR�(XURSHR�GHOOH�/LQJXH�GD�OD�SRVVLELOLWj�GL
UHJLVWUDUH�OH�FRPSHWHQ]H�OLQJXLVWLFKH�UDJJLXQWH�GD�XQR�VWXGHQWH�ULVSHWWR�DL
GHVFULWWRUL�GHL�OLYHOOL�GL�FRPSHWHQ]H�LQGLFDWL�GDO�4XDGUR�GL�5LIHULPHQWR�(XURSHR
GHOOH�/LQJXH�0RGHUQH��/¶XWLOL]]D]LRQH�GHL�GHVFULWWRUL�FRPXQL�QHO�3RUWIROLR�GHOOH
/LQJXH�FRQVHQWH�D�FKL�ODYRUD�QHO�FDPSR�GHOOH�OLQJXH�VWUDQLHUH�LQ�(XURSD�±
GDOO¶DOOLHYR��DO�GRFHQWH��DOO¶LVWLWX]LRQH�VFRODVWLFD�H�DOOH�IDPLJOLH���GL��DGRWWDUH
RELHWWLYL�FRPXQL�H�GL�ULIHULUVL�D�SDUDPHWUL�FRQGLYLVL�DOO¶LQWHUQR�GHO�VLVWHPD
HGXFDWLYR�QD]LRQDOH�H�HXURSHR�
���,�GHVFULWWRUL�GHL�OLYHOOL�GL�FRPSHWHQ]D�GHO�45(�VRQR�VWDWL�IRUPXODWL
D� LQ�SULPD�SHUVRQD�DOOR�VFRSR�GL�IDFLOLWDUH�QHOO¶DSSUHQGHQWH�LO�ULFRQRVFLPHQWR�GHO

SURSULR�OLYHOOR�GL�FRPSHWHQ]D�H��DOOR�VWHVVR�WHPSR��LO�PRQLWRUDJJLR�GHO�SURSULR
SURJUHVVR�

E� LQ�WHUPLQL�GL�µVDSHU�IDUH¶��&DQ�'R�6WDWHPHQWV���RYYHUR�HVVL�LQGLFDQR�
&26$�� �L�FRPSLWL�FRPXQLFDWLYL
O¶DSSUHQGHQWH�GL�XQD�OLQJXD
6$�)$5(� �SHUIRUPDQFH

'29(� �LQ�XQ�GHWHUPLQDWR�FRQWHVWR
48$1'2� �LO�WHPSR�PRPHQWR

&20(� �LO�UHSHUWRULR�GL�ULVRUVH�OLQJXLVWLFKH�FXL�ID�ULFRUVR

F���GHILQHQGR�OD�FRPSHWHQ]D�GL�OLYHOOR�DQFKH�LQ�WHUPLQL�SDU]LDOL��RYYHUR�DQFKH�GL�FLz�FKH
µDQFRUD�QRQ�VL�VD�IDUH¶��FRPH��DG�HVHPSLR��QHO�GHVFULWWRUH�JHQHUDOH�GHO�OLYHOOR�$��

,�&$1�FRPPXQLFDWH�LQ�VLPSOH�DQG�URXWLQH�WDVNV�UHTXLULQJ�D�VLPSOH�DQG�GLUHFW�H[FKDQJH�RI
LQIRUPDWLRQ�RQ�IDPLOLDU�WRSLFV�DQG�DFWLYLWLHV��,�FDQ�KDQGOH�YHU\�VKRUW�VRFLDO�H[FKDQJHV�
HYHQ�WKRXJK�,�&$1¶7�XVXDOO\�XQGHUVWDQG�HQRXJK�WR�NHHS�WKH�FRQYHUVDWLRQ�JRLQJ�P\VHOI�

���,O�3RUWIROLR�(XURSHR�GHOOH�/LQJXH�FRQVLVWH�GL�WUH�SDUWL�
/D�ELRJUDILD�OLQJXLVWLFD
4XHVWR�GRFXPHQWR�YLHQH�FRPSOHWDWR�LQGLYLGXDOPHQWH��FRQ�QXPHURVH�LQIRUPD]LRQL�GL
FDUDWWHUH
SHUVRQDOH�H�ULJXDUGDQWL�OH�HVSHULHQ]H�VSHFLILFKH�GL�DSSUHQGLPHQWR��/R�VFRSR�GHOOD
%LRJUDILD�/LQJXLVWLFD�q�TXHOOR�GL�IDU�ULIOHWWHUH�JOL�VWXGHQWL�VXO�SURSULR�DWWHJJLDPHQWR�QHL
FRQIURQWL�GHOOD�OLQJXD�VWUDQLHUD��LQ�WHUPLQL�QRQ�VROR�GL�PRGDOLWj�LQGLYLGXDOL�GL
DSSUHQGLPHQWR��PD�DQFKH�GL�FRQVDSHYROH]]D�FXOWXUDOH��PRWLYD]LRQDOH�H�SURJHWWXDOH�
/D�FRPSLOD]LRQH�GL�XQ�3RUWIROLR�q�XQ�SURFHVVR�SHUVRQDOH�FKH�DSSDUWLHQH�DG�RJQL�DOXQQR
H�FUHVFH�FRQ�HVVR�



,O�3DVVDSRUWR�/LQJXLVWLFR
$QFKH�TXHVWR�GRFXPHQWR�YLHQH�FRPSOHWDWR�LQGLYLGXDOPHQWH��FRQ�QXPHURVH
LQIRUPD]LRQL�ULJXDUGDQWL�OH�HVSHULHQ]H�VFRODVWLFKH��O¶XVR�GL�VSHFLILFL�PDWHULDOL�GLGDWWLFL�H
GL�PRGDOLWj�GL�FRPXQLFD]LRQH��HG�HYHQWXDOL�FHUWLILFD]LRQL�OLQJXLVWLFKH�RWWHQXWH��2IIUH
DPSLR�VSD]LR�DOO¶DXWRYDOXWD]LRQH��VROOHFLWDQGR�O¶LQGLFD]LRQH�GHL�OLYHOOL�GL�FRPSHWHQ]D
UDJJLXQWL�
,O�'RVVLHU
,O�GRVVLHU�q�O¶LQVLHPH�GHL�SURJHWWL�R�GHOOH�DWWLYLWj�SL��UDSSUHVHQWDWLYH�FKH�GRFXPHQWDQR
OH�FRPSHWHQ]H�H�L�SURJUHVVL�OLQJXLVWLFL�GHJOL�DOOLHYL��(VVR�SXz�DYHUH�OD�IRUPD�GL�XQ
UDFFRJOLWRUH�R�XQD�FDUWHOOHWWD�FRVWUXLWD�SRVVLELOPHQWH�GDOO¶DOOLHYR�

*/266$5,2

$ELOLWj��6L�LQWHQGRQR�OH�DELOLWj�OLQJXLVWLFKH�GL�EDVH��OHWWXUD��VFULWWXUD��DVFROWR��SDUODWR�

$PELWL��6L�ULIHULVFH�DJOL�DPSL�VHWWRUL�GL�YLWD�VRFLDOH�LQ�FXL�RSHUDQR�DJHQWL�VRFLDOL��1HO
4XDGUR�GL�5LIHULPHQWR�(XURSHR�GHOOH�/LQJXH�VRQR�SUHVHQWL�JOL�DPELWL�GHOO
LVWUX]LRQH��GHO
ODYRUR��GHO�SXEEOLFR�H�GHO�SULYDWR�

$FTXLVL]LRQH��LO�SURFHVVR�WUDPLWH�FXL�DYYLHQH�O¶LQWHULRUL]]D]LRQH�GHOOH�FRQRVFHQ]H�H
GHL�VDSHU�IDUH�FKH�FRVWLWXLVFRQR�XQD�FRPSHWHQ]D�OLQJXLVWLFD��XQ�SURFHVVR�LQWHUQR�LQ
EXRQD�SDUWH�LQFRQVDSHYROH�H�LQYRORQWDULR��+ROHF�������

$SSUHQGLPHQWR�� SURFHVVR� YRORQWDULR�� FRVFLHQWH� HG� RVVHUYDELOH�� (VVR� VL� DWWXD
VRWWR� IRUPD� GL� DWWLYLWj� LQ� FXL� LO� GLVFHQWH� VL� LPSHJQD� DOOR� VFRSR� GL� DFTXLVLUH
GHWHUPLQDWH� FRQRVFHQ]H� GHOOD� /��� (VVR� KD� LQIDWWL� OXRJR� PROWR� VSHVVR� LQ
VLWXD]LRQH�GL�LQVHJQDPHQWR�IRUPDOL]]DWR��+ROHF�������

$SSUHQGLPHQWR�FRRSHUDWLYR��PHWRGRORJLD�GL�DSSUHQGLPHQWR�LQ�SLFFROL�JUXSSL�
RUJDQL]]DWD�LQ�PRGR�WDOH�FKH�O¶DSSUHQGLPHQWR�DYYHQJD�H�VLD�RWWLPL]]DWR�LQ�YLUW��GL�XQR
VFDPELR�FRPELQDWR�GL�LQIRUPD]LRQL�WUD�L�VLQJROL�FRPSRQHQWL�GL�XQ�JUXSSR�H�WUD�L�JUXSSL
VWHVVL�

$SSURFFLR��XQD�WHRULD�FKH�GHVFULYH�OD�QDWXUD�GHOOD�OLQJXD�H�LO�PRGR�FRQ�FXL�XQ�DOOLHYR
DSSUHQGH�

$SSURFFLR� SHU� SURJHWWL�� /DYRUDUH� SHU� SURJHWWL� �3URMHFW� :RUN�� q� XQ� PRGR� SHU
PRWLYDUH� H� FRLQYROJHUH� JOL� VWXGHQWL� LQ� DWWLYLWj� LQ� FXL� VRQR� HVVL� VWHVVL� L� GLUHWWL
SURWDJRQLVWL� H� LQ� FXL� XWLOL]]DQR� OD� OLQJXD� SHU� SRUWDUH� D� WHUPLQH� FRPSLWL� VLJQLILFDWLYL
WUDPLWH�SURFHGXUH�GL�WLSR�HXULVWLFR�H�GL�SUREOHP�VROYLQJ��,�SURJHWWL�VRQR�XQ�PRGR�SHU
DPSOLDUH�OH�SDUHWL�GHOOD�FODVVH�H�FROOHJDUVL�DO�PRQGR�HVWHUQR��DWWLYDQGR�H�IDFHQGR�OHYD
VXOOH�FRQRVFHQ]H�H�OH�HVSHULHQ]H�FKH�L�QRVWUL�VWXGHQWL�KDQQR�DO�GL�IXRUL�GHOOD�VFXROD��/D
DELOLWj� PHVVH� LQ� JLRFR� GXUDQWH� OR� VYROJLPHQWR� GL� XQ� SURJHWWR� QRQ� VRQR� VROR� TXHOOH
OLQJXLVWLFKH�PD�VRQR�DQFKH�TXHOOH�FRJQLWLYH��VWUDWHJLFKH�H�VRFLDOL�LQ�TXDQWR�JOL�VWXGHQWL
GHYRQR�LQVLHPH�WURYDUH�VROX]LRQL��SLDQLILFDUH�SHUFRUVL��QHJR]LDUH�GHFLVLRQL�LQWHUDJHQGR
FRQ� JOL� DOWUL�� FRQ� WLSRORJLH� WHVWXDOL� GLIIHUHQ]LDWH� H� XWLOL]DQGR� VWUXPHQWL� H� FDQDOL
FRPXQLFDWLYL� GLYHUVL�� ,O� SURGRWWR� ILQDOH�� XQ� SRVWHU�� XQ� YLGHR�� XQD� UHJLVWUD]LRQH�� XQR
VSHWWDFROR�� XQ� JLRUQDOLQR�� XQD� YLVLWD� JXLGDWD�� OD� SUHVHQWD]LRQH� GL� XQD� VFXROD� HFF��� q
VROR�XQD�SDUWH�GHO�SHUFRUVR�H�FRQVHQWH�DJOL�VWXGHQWL�GL� 
UHQGHUH�SURSULR
�XQ�SHUFRUVR
GLGDWWLFR��/DYRUDUH�SHU�SURJHWWL�SXz�PHWWHUH� LQ�JLRFR�WXWWH� OH� LQWHOOLJHQ]H�GL�FXL�SDUOD
+RZDUG� *DUGQHU� �������0XOWLSOH� LQWHOOLJHQFHV�� WUDG�� LWDOLDQD� )RUPDH� 0HQWLV�� ������
GDOOD� LQWHOOLJHQ]D� LQWHUSHUVRQDOH� D� TXHOOD� OLQJXLVWLFD�� D� TXHOOD�PDWHPDWLFD�� IDYRUHQGR



WXWWL�JOL�VWLOL�GL�DSSUHQGLPHQWR��,�SURJHWWL�IDYRULVFRQR�L�FROOHJDPHQWL� LQWHUGLVFLSOLQDUL�H
SUHSDUDQR�LO�SDVVDJJLR�LQ�DOWUL�WLSL�GL�VFXROH�

$WWLYLWj�FRPXQLFDWLYH��/
HVHUFL]LR�GHOOD�SURSULD�FRPSHWHQ]D�FRPXQLFDWLYD�LQ�XQ
DPELWR�VSHFLILFR�QHO�SURFHVVDUH��LQ�PRGR�ULFHWWLYR�H�SURGXWWLYR��XQR�R�SL��WHVWL�LQ
PRGR�GD�VYROJHUH�XQ�FRPSLWR��(VVH�VRQR�OHJDWH�DOOD�ULFH]LRQH��DOOD�SURGX]LRQH�
DOO
LQWHUD]LRQH�H�DOOD�PHGLD]LRQH�VLD�RUDOH�VLD�VFULWWD�

$XWRYDOXWD]LRQH��YDOXWD]LRQH�GHOOH�FRQRVFHQ]H�H�GHOOH�FRPSHWHQ]H�HIIHWWXDWD�GDOOR
VWHVVR�DSSUHQGHQWH�DO�GL�IXRUL�GHOOD�YDOXWD]LRQH�GHO�GRFHQWH�H�VXOOD�EDVH�GL�VSHFLILFL
FULWHUL�H�GL�JULJOLH�UHGDWWH�LQ�PRGR�GD�FRQVHQWLUH�LO�ULFRQRVFLPHQWR�GHOOH�VLQJROH
FRPSHWHQ]H�OLQJXLVWLFR�FRPXQLFDWLYH�QHL�YDUL�FRQWHVWL�G¶XVR�H�GL�LQGLYLGXDUH�L�SURSUL
SXQWL�GL�IRU]D�H�GL�GHEROH]]D��/¶DXWRYDOXWD]LRQH�SXz�IRFDOL]]DUVL�VX�FDSDFLWj�DQFKH
H[WUDOLQJXLVWLFKH�H�FRQILJXUDUVL�VRWWR�IRUPD�GL�TXHVWLRQDUL��GLDUL��VFKHGH�GL
RVVHUYD]LRQH�HFF��

%LRJUDILD�/LQJXLVWLFD��VH]LRQH�GHO�3RUWIROLR�(XURSHR�GHOOH�/LQJXH��FRQWLHQH�OD�VWRULD
GHOO¶DSSUHQGLPHQWR�OLQJXLVWLFR�GHOO¶DOOLHYR�H�ID�VSHFLILFR�ULIHULPHQWR�DOOR�VYLOXSSR�GHOOH
DELOLWj�RUDOL�H�VFULWWH�H�DOOD�PHWRGRORJLD�VHJXLWD��,Q�TXHVWD�VH]LRQH�VRQR�FRQWHQXWL�L
GRFXPHQWL�UHODWLYL�DOOH�HVSHULHQ]H�GL�DSSUHQGLPHQWR���DG�HV��JOL�VFDPEL�GL�FODVVL��OH
YLVLWH�DOO¶HVWHUR��YLDJJL�IDWWL�FRQ�DPLFL�HFF����OH�FHUWLILFD]LRQL�OLQJXLVWLFKH�FRQVHJXLWH�H�LO
OLYHOOR�GL�FRPSHWHQ]D�QHOOH�OLQJXH�FHUWLILFDWR�/H�JULJOLH�GL�DXWRYDOXWD]LRQH�H�L
SURJUDPPL�GL�VWXGLR�SUHYLVWL�SHU�LO�IXWXUR�IDQQR�SDUWH�GL�TXHVWD�VH]LRQH�GHO�3RUWIROLR�

&DSDFLWj��ULHODERUD]LRQH�FULWLFD��VLJQLILFDWLYD�H�UHVSRQVDELOH�GL�GHWHUPLQDWH
FRQRVFHQ]H�H�FRPSHWHQ]H�DQFKH�LQ�UHOD]LRQH�H�LQ�IXQ]LRQH�GL�QXRYH�DFTXLVL]LRQL��/H
FDSDFLWj�LPSOLFDQR�LO�FRQWUROOR�LQWHOOLJHQWH�GL�FLz�FKH�VL�FRQRVFH�H�VL�ID�IDUH���0DUJLRWWD�

&HUWLILFD]LRQL�OLQJXLVWLFKH��HVDPL�SHU�O¶DWWHVWD]LRQH�GHO�OLYHOOR�GL�FRPSHWHQ]D�QHOOH
OLQJXH�VWUDQLHUH�VYROWL�GD�HQWL�FHUWLILFDWRUL�ULFRQRVFLXWL�D�OLYHOOR�LQWHUQD]LRQDOH��,Q�,WDOLD
DOFXQL�GL�TXHVWL�HQWL�KDQQR�VLJODWR�XQ�SURWRFROOR�G
LQWHVD�FRQ�LO�0,85�SHU�LO
ULFRQRVFLPHQWR�GL�WDOL�FHUWLILFD]LRQL�LQ�WHUPLQL�GL�FUHGLWL�VLD�D�OLYHOOR�VFRODVWLFR�VLD
XQLYHUVLWDULR�

&RPSHWHQ]D��O¶LQVLHPH�GHOOH�FDSDFLWj�VRWWHVH�FKH�SHUPHWWRQR�GL�DJLUH�LQ�PRGR
HIILFDFH�VX�GDWL��LQIRUPD]LRQL��PRGHOOL�H�SURFHGXUH�ULVSHWWR�D�XQ�FRQWHVWR�VSHFLILFR��/H
D]LRQL�SRVVRQR�HVVHUH�SRVWH�D�RELHWWLYR�GHOO¶DSSUHQGLPHQWR�H�LQ�TXHVWR�VHQVR�VRQR
GHILQLELOL�LQ�WHUPLQL�RSHUDWLYL�YHULILFDELOL��PLVXUDELOL�H�FHUWLILFDELOL���'�%HUWRFFKL�������
&L�VRQR�SL��VLJQLILFDWL��GD�µFLz�FKH�FRPSHWH¶�D�XQD�GHWHUPLQDWD�SHUVRQD��D�TXHOOR�GL
VDSHU�IDUH��HVVHUH�FRPSHWHQWH��HVVHUH�LQ�JUDGR�GL��D�TXHOOR�GL�µFRQFRUUHUH�FRQ¶��H
LQILQH�±�TXDVL�FRPH�PHWDFRPSHWHQ]D�±�O¶LQVLHPH�GHL�FRPSRUWDPHQWL�FKH�LO�VRJJHWWR
DGRWWD�QHOOD�VFHOWD�H�QHOOD�RUJDQL]]D]LRQH�UHVSRQVDELOH�HG�RULJLQDOH�GHOOH�FRQRVFHQ]H�H
GHOOH�FRPSHWHQ]H�QHFHVVDULH�DG�DIIURQWDUH�XQD�VLWXD]LRQH�SUREOHPDWLFD�H�QHO
ULVROYHUOD��1RQ�WXWWH�OH�FRPSHWHQ]H�SRVVRQR�HVVHUH�DFFHUWDWH�LQ�XQ�DPELWR�VFRODVWLFR
GRYH�O¶HVDPH�KD�VHPSUH�XQ�FDUDWWHUH�LQGLYLGXDOL]]DWR��PHQWUH�VDUHEEH�RSSRUWXQR
FUHDUH�VLWXD]LRQL�GL�LQWHUD]LRQH��8WLOL]]D]LRQH�GHOOH�FRQRVFHQ]H�DFTXLVLWH�SHU�HVHJXLUH
GDWL�FRPSLWL�H�R�ULVROYHUH�VLWXD]LRQL�SUREOHPDWLFKH��(¶�O¶DSSOLFD]LRQH�FRQFUHWD�GL�XQD�R
SL��FRQRVFHQ]H���7LULWLFFR�
8Q�FRPSRUWDPHQWR�FKH�SHUPHWWH�XQ
HIILFDFH�LQWHUD]LRQH�FRQ�O
DPELHQWH��TXDQGR
O
DOOLHYR�HVSOLFLWD��HVHUFLWD��FRQWHVWXDOL]]D�LQ�DPELHQWL�GLYHUVL�OH�SHUVRQDOL�FRQRVFHQ]H
VYLOXSSDWH�GXUDQWH�LO�SHUFRUVR�GL�DSSUHQGLPHQWR���6D��VD�IDUH��H�VD�DQFKH�FRPH�IDUH�
�0DUJLRWWD�



(
�QHO�UDJJLXQJLPHQWR�GL�FRPSHWHQ]H�GXUHYROL��QHOOD�YLWD�SHUVRQDOH�H�SURIHVVLRQDOH�
FKH�VRQR�GD�GHILQLUH�JOL�RELHWWLYL�GL�DSSUHQGLPHQWR�GHJOL�DOOLHYL��L�PHWRGL�GLGDWWLFL�SHU
FRQVHJXLUOL��L�FRQWHQXWL�GLVFLSOLQDUL�H�PXOWL�SOXULGLVFLSOLQDUL�DWWUDYHUVR�FXL�RWWHQHUOL��8Q
VLVWHPD�LQWHJUDWR�GL�RELHWWLYL�GD�IDU�UDJJLXQJHUH�DOO
DOOLHYR��FRQFUHWDWL�LQ�XQ�VDSHU�IDUH
VXOOD�EDVH�GL�XQ�VDSHUH�VWUXWWXUDWR�LQWRUQR�DL�QXFOHL�FRQFHWWXDOL�FKH�FLDVFXQD�GLVFLSOLQD
H�R�DUHD�GLVFLSOLQDUH�LQGLYLGXHUj�FRPH�HVVHQ]LDOL���)2580�GHOOH�$VVRFLD]LRQL
'LVFLSOLQDUL�GHOOD�6FXROD�������
&RPSHWHQ]H�JHQHUDOL��SRVVRQR�FRQVROLGDUVL�DQFKH�IXRUL�GHOOD�VFXROD��DG�HV��VYROJHUH
XQD�ULFHUFD�QHFHVVDULD�DOOD�SURSULD�SURIHVVLRQH�SURFXUDQGRVL�OH�LQIRUPD]LRQL�
VHOH]LRQDQGR�L�GDWL�HFF����6L�FRVWLWXLVFRQR�QRQ�VROR�FRQ�OH�GLVFLSOLQH�PD�FRQ�L�PRGL
G
HVVHUH�GHOOD�VFXROD��QRQ�YDQQR�FRQIXVL�FRQ�OH�FRPSHWHQ]H�TXHOOL�FKH�VRQR�VFRSL��R
ILQDOLWj��GHOO¶HGXFD]LRQH��DYHUH�LO�JXVWR�GL�OHJJHUH�q�FHUWDPHQWH�XQ�RELHWWLYR��QHO�VHQVR
GL�VFRSR��QRQ�GL�RELHWWLYR�YHULILFDELOH�H�FHUWLILFDELOH���q�XQD�ILQDOLWj�LPSRUWDQWH��PD�QRQ
q�XQD�FRPSHWHQ]D�

&RPSHWHQ]D�FRPXQLFDWLYD��OD�FDSDFLWj�GHO�SDUODQWH�GL�VHOH]LRQDUH��QHOO
DPELWR�GL
WXWWH�OH�HVSUHVVLRQL�JUDPPDWLFDOL�D�VXD�GLVSRVL]LRQH��TXHOOH�IRUPH�FKH�ULIOHWWRQR�LQ
PRGR�DSSURSULDWR�OH�QRUPH�VRFLDOL�FKH�JRYHUQDQR�LO�FRPSRUWDPHQWR�LQ�VLWXD]LRQL
VSHFLILFKH���+\PHV�������
/D�FRPSHWHQ]D�FRPXQLFDWLYD�q�OLQJXLVWLFD��VRFLROLQJXLVWLFD�H�SUDJPDWLFD�

&RPSHWHQ]D�SDU]LDOH��XQD�FRPSHWHQ]D�FKH��SXU�VH�LPSHUIHWWD��YD�YLVWD�FRPH�SDUWH
VLJQLILFDWLYD�GL�XQD�FRPSHWHQ]D�PXOWLSOD�SOXULOLQJXH�H�SOXULFXOWXUDOH��IXQ]LRQDOH�DG
RELHWWLYL�VSHFLILFL���4�5�(�������������

&RPSHWHQ]D�VRFLRFXOWXUDOH��/D�FRQRVFHQ]D�GHOOD�VRFLHWj�H�GHOOD�FXOWXUD�GHOOD�H
FRPXQLWj�LQ�FXL�VL�SDUOD�OD�OLQJXD��&RPSUHQGH�SHUWDQWR�OD�FRQRVFHQ]D�GHOOH
FRQYHQ]LRQL��GHL�YDORUL��GHJOL�DWWHJJLDPHQWL��GHJOL�DVSHWWL�SDUDOLQJXLVWLFL�GHOOD
FRPXQLFD]LRQH��GHOOD�YLWD�GL�RJQL�JLRUQR�

&RPSLWR��TXDOVLDVL�D]LRQH�FRQ�XQR�VFRSR�SUHFLVR��ULWHQXWD�QHFHVVDULR�D�UDJJLXQJHUH
XQ�GHWHUPLQDWR�ULVXOWDWR�QHO�FRQWHVWR�GL�XQ�SUREOHPD�GD�ULVROYHUH��XQ�REEOLJR�GD
DVVROYHUH�R�XQ�RELHWWLYR�GD�UDJJLXQJHUH��5LFKLHGH�O
XVR�GL�VWUDWHJLH�VLD�QHO�FRPXQLFDUH
VLD�QHOO
DSSUHQGHUH��1HOOD�PLVXUD�LQ�FXL�SHU�VYROJHUH�XQ�FRPSLWR�q�QHFHVVDULR�XVDUH
DWWLYLWj�OLQJXLVWLFKH��RFFRUUH�SURFHVVDUH�WHVWL�VLD�RUDOL�VLD�VFULWWL�

&RPSLWR�HVSHUWR��SUHYHGH�XQD�VHULH�GL�RSHUD]LRQL�H�O
HVHUFL]LR�GL�XQ�TXDGUR�GL�DELOLWj�
VXFFHVVLYDPHQWH�XQD�UHYLVLRQH�GHO�FRPSLWR�DO�ILQH�GL�IRUPDOL]]DUH�OH�SURFHGXUH�H�L
FRQFHWWL�VX�FXL�VL�q�RSHUDWR��/
DOOLHYR�q�DWWLYR�VLD�YHUVR�JOL�RJJHWWL�GHOOD�FRQRVFHQ]D�VLD
YHUVR�L�VXRL�SURFHVVL�FRJQLWLYL�H�PHWDFRJQLWLYL���0DUJLRWWD�

&RQRVFHQ]H��O¶LQVLHPH�GHL�FRQWHQXWL�GLVFLSOLQDUL�H�DQFKH�LQWHUGLVFLSOLQDUL�H�WUDVYHUVDOL
DSSUHVL�H�DFTXLVLWL�GDJOL�VWXGHQWL�

&RQWHQXWL��XQD�VHULH�GL�HOHPHQWL�FRJQLWLYL��GL�PDJJLRUH�R�PLQRUH�DPSLH]]D�H
FRPSOHVVLWj��WHRULH��SULQFLSL��FRQFHWWL��WHUPLQL��WHPDWLFKH��DUJRPHQWL��UHJROH�
SURFHGXUH��PHWRGL�HFF����$UWLFROD]LRQH�GHL�QXFOHL�FRQFHWWXDOL�GL�XQD�GLVFLSOLQD�
�7LULWLFFR�

'HVFULWWRUL��&DWHJRULH�GL�VLQJROL�FRPSRUWDPHQWL�UDSSUHVHQWDWLYL�FKH�JOL�VWXGHQWL
PRVWUDQR�TXDQGR�UDJJLXQJRQR�XQ�WUDJXDUGR�IRUPDWLYR���3UH�.�WR�WZHOYH�(6/
6WDQGDUGV��7(62/�������



(¶�XQ
DIIHUPD]LRQH�FKH�GHVFULYH�LO�OLYHOOR�GL�SHUIRUPDQFH�ULFKLHVWR�DL�FDQGLGDWL�LQ
FLDVFXQR�GHL�SXQWL�GL�XQD�VFDOD�GL�SURILFLHQF\��,�GHVFULWWRUL�IDQQR�GL�VROLWR�ULIHULPHQWR�DO
OLYHOOR�GL�DELOLWj�OLQJXLVWLFD�ULFKLHVWR��DG�HV��LO�OLYHOOR�GL�DFFXUDWH]]D�JUDPPDWLFDOH�
O
DPSLH]]D�GHO�OHVVLFR���DOOH�DELOLWj�SURGXWWLYH��DG�HV��OD�IOXHQ]D�H�O
LQWHOOHJLELOLWj���DL
WLSL�GL�IXQ]LRQL�FKH�L�FDQGLGDWL�VYROJRQR��DG�HV��FKLHGHUH��GDUH�LQIR��SHUVRQDOL���R�DO
FRQWHQXWR�GHO�PHVVDJJLR��DG�HV��ULOHYDQ]D�GHOO
LQIR��RUJDQL]]D]LRQH�GHOOH�LGHH��

'RFXPHQWD]LRQH��O¶D]LRQH�PHQWDOH�FKH�DQDOL]]D�H�LQWHUSUHWD�LO�FRQWHQXWR�FRQFHWWXDOH
GHO�GRFXPHQWR�DO�ILQH�GL�LQGLYLGXDUH�OH�UHODWLYH�XQLWj�LQIRUPDWLYH�H�GLIIRQGHUOH�FRQ�OH
DSSRVLWH�SURFHGXUH���%LVRJQR��3��������

'RVVLHU�� VH]LRQH� GHO� 3RUWIROLR� (XURSHR� GHOOH� /LQJXH�� XQ� GRVVLHU� q� OD� FROOH]LRQH� GHL
SURJHWWL�SL�
VLJQLILFDWLYL� H� GHOOH� DWWLYLWj� FKH� GRFXPHQWDQR� LO� SURJUHVVR� QHOO¶DSSUHQGLPHQWR�� QHOOR
VYLOXSSR�GL
FRPSHWHQ]H��/¶DOOLHYR�GHFLGH�TXDOL�SURJHWWL� LQFOXGHUH�QHO�'RVVLHU�D� WHVWLPRQLDQ]D�GHO
SURSULR
SURJUHVVR�QHOO¶DSSUHQGLPHQWR�OLQJXLVWLFR�

)LQDOLWj��VRJJHWWR�GHOOH�ILQDOLWj�q�O
LVWLWX]LRQH��UDSSUHVHQWDQR�FLz�FKH�OD�VFXROD��LO�&G&�
O
LQVHJQDQWH�YRJOLRQR�H�SRQJRQR�FRPH�VFRSR�GHOO
LVWUX]LRQH�H�IRUPD]LRQH��/H�ILQDOLWj
JHQHUDOL�GL�XQD�GLVFLSOLQD�IDQQR�SDUWH�GHO�VXR�VWDWXWR�HSLVWHPRORJLFR�H�YDQQR
HVSOLFLWDWH�DOO
DOOLHYR�SHUFKp�VDSSLD�D�FKH�VFRSR�VWXGLDQR�XQD�VFLHQ]D�VSHULPHQWDOH�R
XQD�OLQJXD��HFF���)2580�

,QGLFDWRUL��(OHPHQWL�RVVHUYDELOL��PH]]R�SHU�IRUQLUH�LQIRUPD]LRQL�VXOOR�VWDWR�GL�XQ
VLVWHPD�HGXFDWLYR�R�VRFLDOH��VWUXPHQWR�FKH�SHUPHWWH�FRPSDUD]LRQL�WUD�RELHWWLYL�DWWHVL
H�ULVXOWDWL�UDJJLXQWL��WUD�GLYHUVL�VLVWHPL�VFRODVWLFL��1XWWDOO��������'RPHQLFL�������
2&6(�&(5,����8Q�EXRQ�LQGLFDWRUH�KD�FDUDWWHULVWLFKH�GL�YDOLGLWj�H�DWWHQGLELOLWj�
UDSSUHVHQWDWLYR�GHL�VLVWHPL��SHUPHWWH�GHVFUL]LRQL�TXDOLWDWLYH��IRUQLVFH�GL�XQ�VLVWHPD�XQ

SURILOR�DO�SULPR�VJXDUGR
��:\DWW��������*OL�LQGLFDWRUL�VRQR�GL�ULVXOWDWR��GL�FRQWHVWR�H�GL
SURFHVVR�

,QGLFDWRUL�GL�SURJUHVVR��DWWLYLWj�YDOXWDELOL�H�RVVHUYDELOL�FKH�JOL�VWXGHQWL�SRWUHEEHUR
IDUH�SHU�GLPRVWUDUH�XQ�SURJUHVVR�QHO�UDJJLXQJLPHQWR�GL�XQ�GHWHUPLQDWR�WUDJXDUGR
IRUPDWLYR��3UH�.�WR�WZHOYH�(6/�6WDQGDUGV��7(62/�������

,QWHUGLVFLSOLQDULWj��TXDQGR�HVSHUWL�GL�GLVFLSOLQH�GLYHUVH�FRQFRUURQR�ODYRUDQGR�VX
FDPSL�FRQWLJXL��LQWHUDJHQGR�QHOOH�VWUDWHJLH�H�QHL�PHWRGL�H�GDQQR�OXRJR�D�TXDGUL
FRQFHWWXDOL�QXRYL��6L�KDQQR�UHOD]LRQL�LQWHUGLVFLSOLQDUL�TXDQGR�OD�FROODERUD]LRQH�HIIHWWLYD
WUD�GLVFLSOLQH�GLYHUVH�SRUWD�D�YHUH�LQWHUD]LRQL��FLRq�D�VFDPEL�UHFLSURFL��4XHVWR�SXz
DYYHQLUH�VROR�VH�VL�DUULYDQR�D�FRJOLHUH�UDSSRUWL�GL�RPRJHQHLWj�IRUPDOH�WUD�OH�VWUXWWXUH
VRWWRVWDQWL�DL�IHQRPHQL�GHVFULWWL���3LDJHW�

/LYHOOL��DQFKH�EDQG IDVFLD��XQD�PLVXUD�R�OD�GHVFUL]LRQH�GHOOD�SURILFLHQF\�R�DELOLWj�GL
FKL�ID�XQ�WHVW��QRUPDOPHQWH�GHVFULWWR�VX�XQD�VRUWD�GL�VFDOD�H�GHWHUPLQDWD�LQ�EDVH�DOOD
SHUIRUPDQFH�

0HGLD]LRQH��6YROJH�XQD�SDUWH�FRQVLVWHQWH�GHO�QRUPDOH�IXQ]LRQDPHQWR�OLQJXLVWLFR
GHOOD�VRFLHWj��(
�XQ�PRGR�GL�SURFHVVDUH�OH�LQIRUPD]LRQL�H�VWDELOLUQH�LO�VLJQLILFDWR�
1HFHVVLWD�GL�VWUDWHJLH�GL�SLDQLILFD]LRQH�H�GL�WHFQLFKH�SHU�HYLWDUH�DPELJXLWj�H
LQWHUUX]LRQL�QHO�SURFHVVR�FRPXQLFDWLYR�



0HWRGR��PRGL�GLYHUVL�GL�LQVHJQDUH�XQD�OLQJXD

0LVXUD]LRQH�LQ�VFDOD��'HVFUL]LRQH�LQ�PRGR�SURJUHVVLYR�H�GLIIHUHQ]LDWR�GHOOD
FRPSHWHQ]D�OLQJXLVWLFD�H�FRPXQLFDWLYD�GL�XQR�VWXGHQWH��6HUYH�D�GLYHUVL�VFRSL��VH�q�SHU
JOL�XWHQWL��ULSRUWD�LQ�WHUPLQL�SRVLWLYL�FLz�FKH�O
DSSUHQGHQWH�q�LQ�JUDGR�GL�IDUH��VH�q�SHU�L
YDOXWDWRUL��VL�FRQFHQWUD�VXOOD�TXDOLWj�GHOOD�SHUIRUPDQFH�GHOO
DSSUHQGHQWH��VH�VHUYH�D�FKL
FRVWUXLVFH�GHL�WHVW��HVSULPH�L�FRPSLWL�FKH�O
DSSUHQGHQWH�q�LQ�JUDGR�GL�VYROJHUH�

0RGXODULWj��FRQFHWWR�PXWXDWR�GDOOD�VFLHQ]D�GHOOH�FRVWUX]LRQL��XQD�FRPSRVL]LRQH�L�FXL
HOHPHQWL�FRVWLWXWLYL�VRQR�GDWL�GD�SL��PRGXOL�WUD�ORUR�FROOHJDWL�LQ�PRGR�GD�IRUPDUH�XQD
VWUXWWXUD�FRPSOHVVD�FKH�SXz�HVVHUH�GLYHUVLILFDWD�QHOOD�VXD�IRUPD��DPSOLDWD�R�ULGRWWD
QHOOH�VXH�GLPHQVLRQL�D�VHFRQGD�GL�HVLJHQ]H�GLYHUVH���0DUJLRWWD�

0RGXOR�IRUPDWLYR��DPELHQWH�GL�DSSUHQGLPHQWR�SHU�LO�TXDOH�VLDQR�VWDWH�GHILQLWH�OH
FRQRVFHQ]H��FRPSHWHQ]H�H�SDGURQDQ]H�FKH�VL�SUHYHGH�VDUDQQR�IDWWH�DFTXLVLUH�DJOL
DOOLHYL��L�VHJPHQWL�GLVFLSOLQDUL�FKH�FRQFRUURQR�D�IRUPDUH�JOL�DSSUHQGLPHQWL�DWWHVL��OH
XQLWj�IRUPDWLYH�H�OH�PRGDOLWj�GL�DWWXD]LRQH�GHO�SURJHWWR���0DUJLRWWD�

0RGXOR��SDUWH�VLJQLILFDWLYD��DOWDPHQWH�RPRJHQHD�HG�XQLWDULD�GL�XQ�HVWHVR�SHUFRUVR
IRUPDWLYR�GLVFLSOLQDUH�R�SOXULGLVFLSOLQDUH�SURJUDPPDWR�SHU�DVVROYHUH�VSHFLILFKH
IXQ]LRQL�H�SHU�SHUVHJXLUH�RELHWWLYL�VSHFLILFL��YHULILFDELOL��GRFXPHQWDELOL�H�FDSLWDOL]]DELOL
�'RPHQLFL�������

0XOWLGLVFLSOLQDULWj��VL�KDQQR�UHOD]LRQL�PXOWLGLVFLSOLQDUL�Oj�GRYH�OD�VROX]LRQH�GL�XQ
SUREOHPD�ULFKLHGH�O¶DSSRUWR�GL�LQIRUPD]LRQL�ULFDYDWH�GD�DPELWL�VFLHQWLILFL�GLYHUVL�
�3LDJHW�

1XFOHL�FRQFHWWXDOL��FRQFHWWL�H�QRGL�PHWRGRORJLFL�FKH�VWUXWWXUDQR�OD�GLVFLSOLQD��(VVL
VRQR�HVVHQ]LDOL�QHO�VHQVR�GL�LUULQXQFLDELOL��6RQR�VSHVVR�LQHVWULFDELOPHQWH�OHJDWL�DL
PHWRGL�GL�ODYRUR�R�GL�ULFHUFD���)2580�GHOOH�$VVRFLD]LRQL�'LVFLSOLQDUL�GHOOD�6FXROD�
�����

2ELHWWLYR��VRJJHWWR�GHOO
RELHWWLYR�q�O
DOOLHYR��O
RELHWWLYR�q�TXHOOR�FKH�O
DOOLHYR�GHYH��VH
VL�WUDWWD�GL�RELHWWLYL�PLQLPL��R�SXz��VH�VL�WUDWWD�GL�SL��HOHYDWL��UDJJLXQJHUH�
&RPSHWHQ]H�HVSUHVVH�FRPH�SUHVWD]LRQL�YHULILFDELOL�H�FHUWLILFDELOL���)2580�GHOOH
$VVRFLD]LRQL�3URIHVVLRQDOL�GHOOD�6FXROD�������

3DGURQDQ]D��TXDQGR�O
DOOLHYR�q�FDSDFH�GL�ULFRVWUXLUH��JLXVWLILFDUH��ULYHGHUH�H�YDOXWDUH
FULWLFDPHQWH�LO�ODYRUR�VYROWR��TXDQGR�DWWULEXLVFH�VLJQLILFDWLYLWj�D�WXWWR�FLz�FKH�KD
LPSDUDWR�D�FRQRVFHUH�H�TXDQGR�ULHVFH�DG�RULHQWDUH�OH�SURSULH�HVSHULHQ]H�GL
DSSUHQGLPHQWR���0DUJLRWWD�

3DVVDSRUWR�/LQJXLVWLFR��q�OD�VH]LRQH�LQL]LDOH�GHO�3RUWIROLR�(XURSHR�GHOOH�/LQJXH��q�XQ
GRFXPHQWR
FRQ�LQIRUPD]LRQL�UHODWLYH�DOOR�VWXGLR�H�O¶XVR�GHOOD�OLQJXD�VWUDQLHUD��LQ�SDUWLFRODUH�LQ
PHULWR�DO�OLYHOOR
GL�FRPSHWHQ]D�UDJJLXQWR�LQ�XQD�R�SL��OLQJXH�VWUDQLHUH�

3HUIRUPDQFH��/
DSSOLFD]LRQH�GHOOH�FRPSHWHQ]H�H�GHOOH�FRQRVFHQ]H�GHOOH�UHJROH�GHOOD
OLQJXD�DOOD�FRPXQLFD]LRQH��,O�FRPSRUWDPHQWR�HVLELWR�GD�XQ�FDQGLGDWR�QHO�FRPSOHWDUH
XQ�FRPSLWR�SDUWLFRODUH��XQ�
FDPSLRQH
�YDOXWDELOH�GL�OLQJXD��8Q�WHVW�FKH�ULFKLHGH�DL
FDQGLGDWL�GL�VYROJHUH�FRPSLWL�FKH�UHSOLFDQR�TXHOOH�FRVH�FKH�VDUDQQR�ORUR�ULFKLHVWH�LQ
SDUWLFRODUL�FRQWHVWL�VRQR�SHUIRUPDQFH�WHVW�



3OXULGLVFLSOLQDULWj��TXDQGR�HVSHUWL�GL�GLVFLSOLQH�GLYHUVH�FRQFRUURQR��FLDVFXQR�SHU�OD
VXD�SDUWH��D�ULVROYHUH�XQ�SUREOHPD�

3RUWIROLR��,O�3RUWIROLR�q�XQD�UDFFROWD�VLVWHPDWLFD��VXOOD�EDVH�GL�GHWHUPLQDWL�RELHWWLYL�H
FULWHUL��GL�GLYHUVL�ODYRUL�VYROWL�GD�XQ�DOOLHYR�QHO�FRUVR�GL�XQ�FHUWR�LWLQHUDULR
IRUPDWLYR��/RSULRUH��/���6DOHUQL��$��������

3RUWIROLR�(XURSHR�GHOOH�/LQJXH��VWUXPHQWR�DSSOLFDWLYR�GHO�4XDGUR�GL�5LIHULPHQWR
(XURSHR�GHOOH�/LQJXH�0RGHUQH�KD�LO�GXSOLFH�VFRSR�GL�SURPXRYHUH�XQD�FRPSHWHQ]D
SOXULOLQJXLVWLFD�PDQWHQHQGR�OD�PRWLYD]LRQH�DOO¶DSSUHQGLPHQWR�GHOOH�OLQJXH�VWUDQLHUH�LQ
XQD�SURVSHWWLYD�GL�HGXFD]LRQH�SHUPDQHQWH�H�GL�DLXWDUH�FKL�DSSUHQGH�OH�OLQJXH
VWUDQLHUH�D�SLDQLILFDUH��JHVWLUH�H�YDOXWDUH�LO�SURSULR�DSSUHQGLPHQWR�
,O�SULPR�HVHPSLR�q�TXHOOR�SURGRWWR�LQ�6YL]]HUD�

3URYH�RJJHWWLYH��VWUXWWXUDWH���WXWWH�TXHOOH�SURYH�FKH�FRQVHQWRQR�GL
SUHGHWHUPLQDUH�O¶HVDWWH]]D�GHOOH�ULVSRVWH��VRQR�VWUXPHQWL�GL�PLVXUD���FRVWLWXLWL�GD
GRPDQGH�SUHYDOHQWHPHQWH�D�ULVSRVWD�FKLXVD��FKH�LPSOLFDQR�O¶HVHFX]LRQH�GL�XQ�FRPSLWR
LGHQWLFR�SHU�WXWWL�JOL�VWXGHQWL�HVDPLQDWL�H�FRQ�WHFQLFKH�SUHFLVH�SHU�OD�YDOXWD]LRQH�GHL
ULVXOWDWL��7DOL�SURYH�VL�GLFRQR�RJJHWWLYH�LQ�TXDQWR�YLHQH�HOLPLQDWD�XQD�GHOOH
FDUDWWHULVWLFKH�GHJOL�VWUXPHQWL�GL�PLVXUD�WUDGL]LRQDOPHQWH�XVDWL�D�VFXROD��O¶LQIOXHQ]D
GHL�JLXGL]L�SHUVRQDOL�GL�FKL�YDOXWD���%HQYHQXWR�������

3URYH�VWDQGDUGL]]DWH��TXHOOH�SURYH�RJJHWWLYH�GL�SURILWWR�FKH�VRQR�VWDWH�WDUDWH�VX
FDPSLRQL�VWDWLVWLFDPHQWH�UDSSUHVHQWDWLYL�GHOOD�SRSROD]LRQH�GL�ULIHULPHQWR��L�FXL�ULVXOWDWL
SRVVRQR�FRVWLWXLUH�XQ�XWLOH�HOHPHQWR�GL�FRQIURQWR�

5HOD]LRQL�WUDQVGLVFLSOLQDUL��TXDQGR�L�OHJDPL�WUD�GLYHUVL�DPELWL�VFLHQWLILFL�VRQR
FROORFDWL�DOO¶LQWHUQR�GL�XQ�VLVWHPD�JOREDOH�VHQ]D�IURQWLHUH�SUHFLVH�WUD�OH�GLVFLSOLQH�

6LWXD]LRQL��FDWHJRULH�GL�HYHQWL�GL�YLWD�TXRWLGLDQD�FRQGL]LRQDWL�GDO�FRQWHVWR�LQ�FXL�VL
VYROJRQR��GD�IDWWRUL�VRFLDOL��ILVLFL�H�GL�WHPSR��6RQR�FDUDWWHUL]]DWL�GDO�QXPHUR�GL�SHUVRQH
FKH�YL�SDUWHFLSDQR��GDOO
DPELHQWH��GDOOH�RSHUD]LRQL�FKH�VL�VYROJRQR�HFF�

6WDQGDUG��SUHVWD]LRQH�DWWHVD�LQ�ULIHULPHQWR�D�SDUWLFRODUL�FRPSHWHQ]H��RVVHUYDELOL
H� FHUWLILFDELOL�� ,O� WHUPLQH� GHULYD� GDOO
DQWLFR� IUDQFHVH� qVWHQGDUG� �LWDOLDQR
VWHQGDUGR��� RVVLD� LQVHJQD� YLVLELOH� GD� ORQWDQR� FRPH� SXQWR� GL� ULIHULPHQWR�� (¶� LO
OLYHOOR� GL� SUHVWD]LRQH� �SXQWHJJLR� R� FULWHULR�� SUHVWDELOLWR� GD� XWLOL]]DUH� FRPH
ULIHULPHQWR�SHU�OD�YDOXWD]LRQH��,Q�SUDWLFD��SHU�JLXGLFDUH�VH�XQ�ULVXOWDWR�UDJJLXQWR
q� DFFHWWDELOH� R� PHQR�� SHU� HVSULPHUH� XQD� YDOXWD]LRQH� �JLXGL]LR�� VXO� OLYHOOR
UDJJLXQWR� GD� XQR� VWXGHQWH� FRQ� OD� VXD� SUHVWD]LRQH� DG� XQD� SURYD�FRPSLWR�� q
LQGLVSHQVDELOH�DYHUH�LQGLFD]LRQL�VXOOD�VRJOLD�GL�DFFHWWDELOLWj�R�OLYHOOR�GL�HVFOXVLRQH
�FXW�RII���,O�SURFHVVR�FKH�SRUWD�DOOD�GHILQL]LRQH�HG� LQGLYLGXD]LRQH�GHL�SXQWHJJL�R
OLYHOOL� FRUULVSRQGHQWL� DOOH� GLYHUVH� SUHVWD]LRQL� q� GHILQLWR� GL� VWDQGDUGL]]D]LRQH
�VWDQGDUG�VHWWLQJ��H�SXz�HVVHUH�FRPSLXWR�VX�EDVH�VWDWLVWLFD�R�HVSUHVVR�GD�HVSHUWL
GHO� VHWWRUH�� /D� GHILQL]LRQH� GL� VWDQGDUG� ULPDQGD� GLUHWWDPHQWH� DO� VLVWHPD� GL
DFFHUWDPHQWR�H�FHUWLILFD]LRQH�D�OLYHOOR�QD]LRQDOH�H�R�LQWHUQD]LRQDOH�GL�GHWHUPLQDWH
FRPSHWHQ]H�

6WLOL�GL�DSSUHQGLPHQWR��/R�VWLOH�q�XQD�FDWHJRULD�FRQFHWWXDOH��q�O¶DSSURFFLR�JHQHUDOH�H
SUHIHULWR�GD�SDUWH�GL�XQ�LQGLYLGXR��LO�VXR�PRGR�WLSLFR�H�UHODWLYDPHQWH�VWDELOH�GL
SHUFHSLUH��HVHJXLUH�H�YDOXWDUH�L�FRPSLWL�GL�DSSUHQGLPHQWR��0DULDQL��3RUWIROLR����������



6WUDWHJLH�GL�FRPXQLFD]LRQH��XQD�TXDOVLDVL�OLQHD�G
D]LRQH�RUJDQL]]DWD��FRQ�XQR
VFRSR�VSHFLILFR�VFHOWD�GD�XQ�LQGLYLGXR�SHU�VYROJHUH�XQ�FRPSLWR�FKH�VL�q�SUHILVVR�R�FRQ
FXL�VL�FRQIURQWD�

6WUDWHJLH�GL�DSSUHQGLPHQWR��$]LRQL�VSHFLILFKH�PHVVH�LQ�DWWR�GD�XQ�GLVFHQWH�SHU
UHQGHUH�O¶DSSUHQGLPHQWR�SL��IDFLOH��YHORFH��SLDFHYROH��DXWRGLUHWWR��HIILFDFH�H
WUDVIHULELOH�D�QXRYH�VLWXD]LRQL���2[IRUG��5���/DQJXDJH�/HDUQLQJ�6WUDWHJLHV��1HZEXU\
+RXVH��1<�������

7HFQLFD��GLYHUVL�WLSL�GL�DWWLYLWj�GL�FODVVH�XWLOL]]DWL�GD�PHWRGL�GLYHUVL

7HVW�SUDJPDWLFR��XQ�WHVW�FKH�SRQH�OR�VWXGHQWH�LQ�FRQGL]LRQH�GL�XVDUH�XQ�WLSR�GL
OLQJXD�DXWHQWLFD�LQ�FRQWHVWR�H�GHYH�YHULILFDUH�OD�FDSDFLWj�G¶XVR�GL�GLYHUVH�IXQ]LRQL
FRPXQLFDWLYH�

7HVWR���XQD�TXDOVLDVL�VHTXHQ]D�R�GLVFRUVR��SDUODWR�R�VFULWWR��UHODWLYR�D�XQ�DPELWR
VSHFLILFR�H�FKH��QHO�FRUVR�GHOOR�VYROJLPHQWR�GL�XQ�FRPSLWR�GLYLHQH�RFFDVLRQH�GL�DWWLYLWj
OLQJXLVWLFD��FRPH�VRVWHJQR�R�FRPH�RELHWWLYR��FRPH�SURGRWWR�R�FRPH�SURFHVVR�

7UDJXDUGR�IRUPDWLYR��ULVXOWDWR�DWWHVR�LQ�ULIHULPHQWR�D�VLQJROH�FRPSHWHQ]H��GL�WLSR
TXDOLWDWLYR���*,6&(/������

7UDVYHUVDOLWj��VRQR�WUDVYHUVDOL�TXHL�FRQWHQXWL�FKH�QRQ�GHULYDQR�GD�VWXGL
SURSULDPHQWH�GLVFLSOLQDUL��PD�LPSOLFDQR�HODERUD]LRQL�FRQFHWWXDOL��SURFHVVL�H�VWUDWHJLH
FRJQLWLYH��FKH�LPSHJQDQR�LO�VRJJHWWR�LQ�RSHUD]LRQL�GL�DQDOLVL�R�GL�VLQWHVL��LQ�LSRWHVL
SURJHWWXDOL��QRQFKp�LQ�VFHOWH�H�GHFLVLRQL�FKH�OR�ULFKLDPDQR�D�XQD�UHVSRQVDELOLWj
SHUVRQDOH�

9DOXWD]LRQH��5DFFROWD�GL�GDWL�H�GL�LQIRUPD]LRQL�LQ�PRGR�GD�SHUPHWWHUH�OD
FRPSUHQVLRQH�GL
GHWHUPLQDWL�SURFHVVL�GL�DSSUHQGLPHQWR�H�GL�LQVHJQDPHQWR�H��GL�FRQVHJXHQ]D�
GL�SUHQGHUH�GHFLVLRQL��LQGLYLGXDOL�FROOHWWLYH��YROWH�DO�SRVLWLYR
FDPELDPHQWR�GL�TXHL�SURFHVVL�


