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&RQVLGHUDWR�O
LVRODPHQWR�JHRJUDILFR�H�OD�VFDUVLWj�GL
VFDPEL�VRFLDOL��FXOWXUDOL�H�XPDQL��OH�RSSRUWXQLWj�VRQR
IRUQLWH�GD�XQ�VLVWHPD�GL�FRRSHUD]LRQH�GL�UHWL�GL
VFXROH�FRQ�JOL�DOWUL�,VWLWXWL�&RPSUHQVLYL�GHO�WHUULWRULR
SHU�OD�UHDOL]]D]LRQH�GL�SURJHWWL�GLGDWWLFL�HG�HGXFDWLYL
H�FRQ�JOL�,VWLWXWL�GL�,VWUX]LRQH�6XSHULRUH�SHU�OH�DWWLYLWj
GL�RULHQWDPHQWR��/D�VLQHUJLD�WUD�OD�VFXROD��L�&RPXQL
GL�3RUWRVFXVR�H�GL�*RQQHVD�H�OD�3URYLQFLD�GHO�6XG
6DUGHJQD�SRWUDQQR�FRQWULEXLUH�DOOD�FUHD]LRQH�GL
LQWHUYHQWL�HFRQRPLFL�SHU�OD�UHDOL]]D]LRQH�GL�LQWHUYHQWL
GLGDWWLFL�

'D�XQ�SXQWR�GL�YLVWD�JHRJUDILFR��SHU�JOL�DOXQQL
IUHTXHQWDQWL�OH�VHGL�GL�3RUWRVFXVR�H�GL�*RQQHVD�
O
HPDUJLQD]LRQH�LVRODQD�KD�GD�VHPSUH�DYXWR�XQD
YDOHQ]D�QHJDWLYD�LQ�WHUPLQL�GL�VFDPEL�VRFLDOL�
FXOWXUDOL��XPDQL��,�JLRYDQL�YLDJJLDQR�GD�3RUWRVFXVR�H
GD�*RQQHVD�SHU�IUHTXHQWDUH�OH�VFXROH�VXSHULRUH�QHL
FHQWUL�XUEDQL�YLFLQL�GL�&DUERQLD�H�GL�,JOHVLDV�HG
HVFRQR�GDO�6XOFLV�VROR�SHU�IUHTXHQWDUH�OH�8QLYHUVLWj
VDUGH�R�LWDOLDQH��,�YLDJJL�G
LVWUX]LRQH��D�FDXVD�GHOOD
VFDUVLWj�GHOOH�ULVRUVH�HFRQRPLFKH�VRQR�VHPSUH�SL�
UDUL�H�DL�QRVWUL�JLRYDQL�VL�SUHVHQWD�GL�UDGR�O
RFFDVLRQH
GL�XQ��FRQIURQWR��WUD�SDUL��SHU�PLVXUDUH�OH�SURSULH
IRU]H��FRPSUHQGHUH�OH�SURSULH�SRWHQ]LDOLWj�FUHVFHUH
FRPH�SHUVRQH��'D�XQ�SXQWR�GL�YLVWD�VRFLDOH��OD
IDPLJOLD��ILQR�D�SRFKL�DQQL�ID�SHUQR�FHQWUDOH�GHOOD
YLWD�GL�FLDVFXQ�DOXQQR��SULPR�FRQWHVWR�LQ�FXL
DFTXLVLUH�OH�UHJROH�GHOOD�FRQYLYHQ]D�FLYLOH�H�LQ�FXL
HUDQR�IRQGDPHQWDOL�OD�FRHVLRQH�H�FRPXQLFD]LRQH
GHL�YDORUL��VL�q�VPDUULWD�H�QRQRVWDQWH�FRQWLQXL�DG
HVVHUH�LO�QXFOHR�FHQWUDOH�GHOO
HGXFD]LRQH�GHL�JLRYDQL�
QHFHVVLWD�GL�XQ�VXSSRUWR�HVWHUQR�SHU�HVVHUH�DLXWDWD
D�FRQGXUUH�LO�GLIILFLOH�FRPSLWR�HGXFDWLYR�
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&RQ�OD�FULVL�HFRQRPLFD�GHO�SROR�LQGXVWULDOH�GL
3RUWRYHVPH�H�OD�FKLXVXUD�GHJOL�VWDELOLPHQWL�
O
LVWLWX]LRQH�VFRODVWLFD�QRQ�SXz�RUPDL�SL��DFFHGHUH
DL�FRQWULEXWL�YRORQWDUL�GD�SDUWH�GHOOH�LQGXVWULH��FKH
SHU�DQQL�KDQQR�VRYYHQ]LRQDWR�OH�VFXROH�SHU�OD
UHDOL]]D]LRQH�GL�ODERUDWRUL�GL�LQIRUPDWLFD�H�SHU
SURJHWWL�GLGDWWLFL�HG�HGXFDWLYL��/
XQLFD�ULVRUVD�GL
VRVWHQWDPHQWR�HFRQRPLFR�q�FRVWLWXLWD�GDJOL�(QWL
/RFDOL��L�&RPXQL�GL�3RUWRVFXVR�H�GL�*RQQHVD�FKH
JHVWLVFRQR�OD�PHQVD�VFRODVWLFD�SHU�JOL�VWXGHQWL�GHO
WHPSR�SLHQR�QHOOD�VFXROD�GHOO
LQIDQ]LD�GL�3RUWRVFXVR�
3DULQJLDQX�H�GL�*RQQHVD��GHO�WHPSR�SLHQR�GHOOD
VFXROD�SULPDULD�GL�3DULQJLDQX�H�GL�*RQQHVD�H�GHO
WHPSR�SUROXQJDWR�SHU�OD�VFXROD�VHFRQGDULD�GL�,
JUDGR�GL�3RUWRVFXVR�HG�LQROWUH�JDUDQWLVFH�L�FRQWULEXWL
SHU�LO�IXQ]LRQDPHQWR�GLGDWWLFR�HG�DPPLQLVWUDWLYR�H
O
RUJDQL]]D]LRQH�GHO�WUDVSRUWR�GHJOL�VWXGHQWL

1HOOR�VSHFLILFR�VRQR�VWDWH�DQDOL]]DWH�OH�GLQDPLFKH
GHOOD�SRSROD]LRQH��GHO�UHGGLWR�H�L�OLYHOOL�GL�LVWUX]LRQH�
XWLOL]]DQGR�FRPH�IRQWL�GL�ULIHULPHQWR�O¶,VWDW��6DUGHJQD
6WDWLVWLFKH��%DQFD�G¶,WDOLD��&RQILQGXVWULD��,QIRFDPHUH
,O�ULGLPHQVLRQDPHQWR�GHO�FHQWUR�LQGXVWULDOH�GL
3RUWRVFXVR�KD�DYXWR�XQ�IRUWH�LPSDWWR�HFRQRPLFR�VX
WXWWD�OD�3URYLQFLD�GHO�6XG�6DUGHJQD��OD�TXDOH�q
GLYHQXWD��VHFRQGR�XQD�UHFHQWH�LQGDJLQH�FRQGRWWD�GD
8QLRQ&DPHUH�QHO�/XJOLR�GHO�������³�OD�SURYLQFLD�SL�
SRYHUD�G¶,WDOLD´�FRQ�XQ�UHGGLWR�SUR�FDSLWH�GL�FLUFD���
PLOD�HXUR�DQQXL��FRQWUR�DG�HVHPSLR��JOL�ROWUH���PLOD
GL�0LODQR�H�L���PLOD�GL�&DJOLDUL��XQD�SRSROD]LRQH�FRQ
XQ�OLYHOOR�G¶LVWUX]LRQH�GHFLVDPHQWH�SL��EDVVR
ULVSHWWR�DOOD�PHGLD�QD]LRQDOH�H�XQ�QXPHUR�GL�DELWDQWL
FKH�FRQWLQXD�D�GLPLQXLUH�
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/
,VWLWXWR�&RPSUHQVLYR���9��$QJLXV��GL�3RUWRVFXVR�q
FRVWLWXLWR�GDOOD�VHGH�FHQWUDOH�LQ�9LD�GHOOH�5HJLRQL�
VHGH�GHOOD�VFXROD�VHFRQGDULD�GL�,�JUDGR��GDOOD�VFXROD
SULPDULD�LQ�9LD�1XRUR��GDOOD�VFXROD�GHOO
LQIDQ]LD�D
3RUWRSDJOLHWWR�H�GDOOD�VFXROD�SULPDULD�H�GHOO
LQIDQ]LD
QHO�SOHVVR�GL�3DULQJLDQX��GDOOD�VFXROD�GHOO
LQIDQ]LD�GL
*RQQHVD��GDOOD�VFXROD�SULPDULD�GL�*RQQHVD�H�GDOOD
VFXROD�VHFRQGDULD�GL�,�JUDGR�GL�*RQQHVD��*OL�HGLILFL
VFRODVWLFL�VRQR�IDFLOPHQWH�UDJJLXQJLELOL�D�SLHGL�R�FRQ
PH]]L�GL�WUDVSRUWR�SULYDWR�R�VFRODVWLFR��1HOOH
LPPHGLDWH�YLFLQDQ]H�GHOOH�VHGL�VFRODVWLFKH
O
DWWUDYHUVDPHQWR�GL�YLH�GL�WUDIILFR�DYYLHQH
JHQHUDOPHQWH�VRWWR�LO�FRQWUROOR�GL�XQ�YLJLOH�XUEDQR�
QHOOH�RUH�GL�HQWUDWD�H�GL�XVFLWD�GDOOH�VFXROH��*OL
HGLILFL�VFRODVWLFL�VRQR�XELFDWL�LQ�ORFDOLWj�DSHUWD�
ORQWDQD�GD�DFTXH�VWDJQDQWL��GD�FLPLWHUL�GD�FXL
SURYHQJDQR�HVDOD]LRQL�PROHVWH�H�QRFLYH��ORQWDQD�GD
VWUDGH�GL�JUDQGH�WUDIILFR��GD�VWUDGH�IHUUDWH�H�GD
DHURSRUWL�FRQ�LQWHQVR�WUDIILFR�H�GD�LQGXVWULH
UXPRURVH�FKH�SRVVDQR�DUUHFDUH�GDQQR�R�GLVDJLR
DOOH�DWWLYLWj�GHOOD�VFXROD�VWHVVD��7XWWH�OH�VHGL�VRQR
DWWUH]]DWH�GL�ODERUDWRUL�G
DUWH��GL�LQIRUPDWLFD�H�GL
PXVLFD��7XWWDYLD�OD�VHGH�FHQWUDOH�GRYH�q�XELFDWD�OD
VFXROD�VHFRQGDULD�GL�,�JUDGR�GL�3RUWRVFXVR�q�DQFRUD
VSURYYLVWD�GHOO
$XOD�G
,QIRUPDWLFD�

/
,VWLWXWR�&RPSUHQVLYR���9��$QJLXV��GL�3RUWRVFXVR�q
FRVWLWXLWR�GDOOD�VHGH�FHQWUDOH�LQ�9LD�GHOOH�5HJLRQL�
GDOOD�VFXROD�SULPDULD�LQ�9LD�1XRUR��GDOOD�VFXROD
GHOO
LQIDQ]LD�D�3RUWRSDJOLHWWR�H�GDOOD�VFXROD�SULPDULD
H�GHOO
LQIDQ]LD�QHO�SOHVVR�GL�3DULQJLDQX��GDOOD�VFXROD
GHOO
LQIDQ]LD�GL�*RQQHVD��GDOOD�VFXROD�SULPDULD�GL
*RQQHVD�H�GDOOD�VFXROD�VHFRQGDULD�GL�,�JUDGR�GL
*RQQHVD��*OL�HGLILFL�VFRODVWLFL�GL�3RUWRVFXVR�VRQR
XELFDWL�LQ�XQD�]RQD�GD�FXL�SRVVRQR�SURYHQLUH
HVDOD]LRQL�R�IXPL�QRFLYL�R�VJUDGHYROL��SURYHQLHQWL�GDO
YLFLQR�SROR�LQGXVWULDOH�GL�3RUWRYHVPH��*OL�(QWL�/RFDOL�
L�&RPXQL�GL�3RUWRVFXVR�H�GL�*RQQHVD�QRQ�KDQQR
DQFRUD�ULODVFLDWR�DOOD�VFXROD�OH�FHUWLILFD]LRQL
REEOLJDWRULH�SHU�OHJJH��1RQRVWDQWH�WXWWH�OH�VHGL
VLDQR�DWWUH]]DWL�GL�ODERUDWRUL�DUWLVWLFL��PXVLFDOL�H�GL
LQIRUPDWLFD��JOL�VWHVVL�VRQR�REVROHWL�H�OD�VFXROD
QHFHVVLWD�GL�XOWHULRUL�ULVRUVH�SHU�LO�ULQQRYDPHQWR
GHOOH�VWUXWWXUH��1RQRVWDQWH�LO�SURJHWWR�GL�LQQRYD]LRQH
GLJLWDOH�6HPLG#V�GHOOD�5HJLRQH�6DUGHJQD�FRQ
O
LQWHQWR�GL�GRWDUH�OH�VFXROH�VDUGH�GL�NLW�/,0�SHU�XQD
GLGDWWLFD�LQQRYDWLYD�H�GLJLWDOH��DOFXQH�FODVVL�VRQR
WXWWRUD�VSURYYLVWH�GL�/,0�H�OD�VFXROD�KD�SUHVHQWDWR�OD
FDQGLGDWXUD�SHU�O
DFTXLVWR�GL�NLW�/,0�DFFHGHQGR�DL
ILQDQ]LDPHQWL�321�)6(5�
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,�GRFHQWL�LQ�VHUYL]LR�SUHVVR�O
,VWLWXWR�&RPSUHQVLYR��
9��$QJLXV��GL�3RUWRVFXVR�FRPSUHQGHQWL�OH�VHGL�GL
3RUWRVFXVR�H�GL�*RQQHVD�VRQR�SHU�OD�JUDQ�SDUWH�D
WHPSR�LQGHWHUPLQDWR�H�LQ�SRVVHVVR�ROWUH�DL�WLWROL�GL
DFFHVVR�SHU�O
LQVHJQDPHQWR�H�O
DELOLWD]LRQH��GL
FHUWLILFD]LRQL�LQIRUPDWLFKH�DWWLQHQWL�O
XWLOL]]R�GHOOH�/,0
H�GHL�3&��FRUVL�GL�IRUPD]LRQH�SHU�OH�VFXROH�XELFDWH
LQ�$UHH�D�5LVFKLR�H�FRUVL�GL�IRUPD]LRQH�SHU�LO
VRVWHJQR��1HOO
DPELWR�GHO�3URJHWWR�6HPLG#V�3LDQR
6FXROD�'LJLWDOH��QHOO
DQQR�VFRODVWLFR����������
TXDVL�WXWWL�L�GRFHQWL�KDQQR�SDUWHFLSDWR�DO�FRUVR�GL
IRUPD]LRQH��0DVWHU�7HDFKHUV��SHU�O
XWLOL]]R�GHOOH
/,0�D�OLYHOOR�EDVH��LQWHUPHGLR�H�DYDQ]DWR��D�FXUD�GHL
GRFHQWL�0DVWHU�7HDFKHUV�DOO
LQWHUQR�GHOO
LVWLWXWR��L
TXDOL�KDQQR�VHJXLWR�XQ�FRUVR�SURSHGHXWLFR�SHU�OD
SUHSDUD]LRQH�GHJOL�DOWUL�GRFHQWL��DO�FRUVR�GL
IRUPD]LRQH�GRFHQWL�LPSHJQDWL�QHL�SURJHWWL�GHOOH�$UHH
D�ULVFKLR�H�FRUVL�GL�IRUPD]LRQH�SHU�GRFHQWL
FRRUGLQDWRUL�GL�FODVVH��1HOO
DQQR�VFRODVWLFR
�����������L�GRFHQWL�GHOOD�VFXROD�GHOO
LQIDQ]LD�
SULPDULD�H�VHFRQGDULD�GL�,�JUDGR�KDQQR�IUHTXHQWDWR�LO
FRUVR�GL�IRUPD]LRQH�VXOOD�'LGDWWLFD�SHU�FRPSHWHQ]H
H�PROWL�GRFHQWL�KDQQR�IUHTXHQWDWR�FRUVL�VXOOD
GLVDELOLWj��1HO�FRUVR�GHOO
DQQR�VFRODVWLFR����������
DOFXQL�GRFHQWL�KDQQR�VHJXLWR�L�FRUVL�GL�IRUPD]LRQH
RUJDQL]]DWL�GDOOD�VFXROD�FDSRILOD�GHOOD�5HWH�G
$PELWR

/
,VWLWX]LRQH�VFRODVWLFD�q�VWDWD�FRQVLGHUDWD
VRWWRGLPHQVLRQDWD�GDOO
DQQR�VFRODVWLFR����������
HG�q�VWDWD�JHVWLWD�RJQL�DQQR�GD�'LULJHQWL�UHJJHQWL��VX
LQFDULFR�GHO�'LUHWWRUH�*HQHUDOH�865�GHOOD6DUGHJQD�
4XHVWR�KD�FRPSRUWDWR�XQD�FHUWD�IUDPPHQWDULHWj
QHOOD�JHVWLRQH�RUJDQL]]DWLYD�H�GLGDWWLFD�QHOO
DUFR
GHJOL�XOWLPL�DQQL��FRQVLGHUDWR�O
DFFRUSDPHQWR�FRQ�OD
VHGH�GL�*RQQHVD�QHOO
DQQR�VFRODVWLFR�����������
VHGH�GRWDWD�DQFK
HVVD�GHOOD�VFXROD�GHOO
LQIDQ]LD�
GHOOD�VFXROD�SULPDULD�FRQ�XQ�FRUVR�D�WHPSR�QRUPDOH
H�XQR�D�WHPSR�SLHQR�H�GDOOD�VFXROD�VHFRQGDULD�GL�,
JUDGR�FRQ�GXH�FRUVL�SHU�XQ�WRWDOH�GL�����DOXQQL
QHOO
DQQR�VFRODVWLFR�����������H�FLUFD�����QHOO
DQQR
VFRODVWLFR�����������



VXOOH�%XRQH�3UDWLFKH�



3XQWL�GL�IRU]D 3XQWL�GL�GHEROH]]D

���*OL�DEEDQGRQL�VRQR�LQIHULRUL�DOOD�PHGLD�UHJLRQDOH
H�QD]LRQDOH�DG�HFFH]LRQH�GHOOD�WHU]D�FODVVH��VFXROD
VHF��,�JUDGR������6L�q�ODYRUDWR�SHU�HOHYDUH�LO�OLYHOOR
PHGLR���EDVVR�GHOOD�IDVFLD�GL�XVFLWD�DWWUDYHUVR
LQWHUYHQWL�GL�UHFXSHUR�H�SRWHQ]LDPHQWR��QRQFKp�SHU
XQD�PDJJLRUH�YDORUL]]D]LRQH�GHOOH�HFFHOOHQ]H�

���$O�FRPSLPHQWR�GHO���HVLPR�DQQR�GL�HWj��JOL�DOXQQL
QHOOD�IDVFLD�EDVVD��WHQGRQR�DO�ULWLUR�R�FRPXQTXH�DOOD
QRQ�IUHTXHQ]D�GHOOH�OH]LRQL�

5XEULFD�GL�YDOXWD]LRQH

6LWXD]LRQH�GHOOD�6FXROD

&ULWHULR�GL�TXDOLWj�
*OL�VWXGHQWL�GHOOD�VFXROD�SRUWDQR�DYDQWL�UHJRODUPHQWH�LO�ORUR�SHUFRUVR�GL
VWXGL��OR�FRQFOXGRQR�H�FRQVHJXRQR�ULVXOWDWL�VRGGLVIDFHQWL�DJOL�HVDPL
ILQDOL�
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(YHQWXDOH�FRPPHQWR�VXO�JLXGL]LR�DVVHJQDWR

$�VHJXLWR�GHOOD�9DOXWD]LRQH�(VWHUQD��VL�VRWWROLQHD�FKH�OD�TXRWD�GL�VWXGHQWL�DPPHVVL�DOO
DQQR�VXFFHVVLYR�q
VXSHULRUH�DO�ULIHULPHQWR�QD]LRQDOH��,�WUDVIHULPHQWL�H�JOL�DEEDQGRQL�VRQR�LQ�OLQHD�FRQ�L�ULIHULPHQWL�QD]LRQDOL��*OL
DEEDQGRQL�LQ�DOFXQL�DQQL�VFRODVWLFL��SL��DOWL�ULVSHWWR�DL�ULIHULPHQWL��SRVVRQR�HVVHUH�VSLHJDWL�FRQ�LO
WUDVIHULPHQWR�GL�DOFXQH�IDPLJOLH�SHU�PRWLYL�GL�ODYRUR��1HO�FRUVR�GHO�WHPSR�JOL�LQWHUYHQWL�GHOOD�6FXROD�KDQQR
SHUPHVVR�GL�GLPLQXLUH�LO�WDVVR�GL�GLVSHUVLRQH�QHO�SDVVDJJLR�GDO�,�DO�,,�FLFOR��/D�TXRWD�GL�VWXGHQWL�FROORFDWD
QHOOH�IDVFH�GL�SXQWHJJLR�DOWH�HUD�DQFRUD�LQIHULRUH�DL�ULIHULPHQWL�QD]LRQDOL�GXUDQWH�O
DQQR�VFRODVWLFR
�����������PHQWUH�GDL�GRFXPHQWL�DFTXLVLWL�GXUDQWH�OD�9LVLWD�GHO�1(9�VL�UHJLVWUDQR�ULVXOWDWL�LQ�OLHYH
PLJOLRUDPHQWR�

3XQWL�GL�IRU]D 3XQWL�GL�GHEROH]]D

1HOOH�SURYH�1D]LRQDOL�,19$/6,�O
,VWLWXWR�RWWLHQH
ULVXOWDWL�VXSHULRUL�DOOD�PHGLD�UHJLRQDOH�ULVSHWWR�DOOH
VFXROH�FRQ�OR�VWHVVR�EDFNJURXQG�VRFLR�HFRQRPLFR�H
FXOWXUDOH�

6&82/$�35,0$5,$�*OL�HVLWL�QRQ�VRQR�XQLIRUPL�WUD
OH�FODVVL��LQ�SDUWLFRODUH�QHOOH�FODVVL�TXLQWH��6&82/$
6(&21'$5,$�,�*5$'2�*OL�HVLWL�VRQR�RPRJHQHL
DOO
LQWHUQR�GHOOD�VWHVVD�FODVVH�PD�GLYHUVL�WUD�LQGLUL]]R
PXVLFDOH�RUGLQDULR�

5XEULFD�GL�YDOXWD]LRQH



6LWXD]LRQH�GHOOD�6FXROD

&ULWHULR�GL�TXDOLWj�
*OL�VWXGHQWL�GHOOD�VFXROD�UDJJLXQJRQR�OLYHOOL�GL�DSSUHQGLPHQWR
VRGGLVIDFHQWL�LQ�LWDOLDQR�H�PDWHPDWLFD�LQ�UHOD]LRQH�DL�OLYHOOL�GL�SDUWHQ]D�H
DOOH�FDUDWWHULVWLFKH�GHO�FRQWHVWR�
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(YHQWXDOH�FRPPHQWR�VXO�JLXGL]LR�DVVHJQDWR

$�VHJXLWR�GHOOD�9DOXWD]LRQH�(VWHUQD��VL�VRWWROLQHD�FKH�LO�SXQWHJJLR�GL�,WDOLDQR�H�0DWHPDWLFD�GHOOD�6FXROD�DOOH
SURYH�,19$/6,�q�VXSHULRUH�D�TXHOOR�GL�VFXROH�FRQ�EDFNJURXQG�VRFLR�HFRQRPLFR�H�FXOWXUDOH�VLPLOH��/D�TXRWD
GL�VWXGHQWL�FROORFDWD�QHO�OLYHOOR���H���LQ�,WDOLDQR�H�LQ�0DWHPDWLFD�q�LQIHULRUH�DOOD�PHGLD�UHJLRQDOH��/D�YDULDELOLWj
WUD�OH�FODVVL��VLD�LQ�LWDOLDQR�FKH�LQ�PDWHPDWLFD��q�VXSHULRUH�DL�ULIHULPHQWL�DQFKH�VH��SHU�OD�VHFRQGDULD�GL�,
JUDGR�GL�3RUWRVFXVR��DSSDUH�VSLHJDELOH�DOOD�OXFH�GHO�YLQFROR�GL�IRUPD]LRQH�GHOOH�FODVVL�LPSRVWR�GDJOL�LQGLUL]]L
SUHVHQWL�QHOOD�VFXROD��PXVLFDOH�RUGLQDULR���SHU�OD�SULPDULD�LQYHFH�OD�YDULDELOLWj�q�SUREDELOPHQWH�DWWULEXLELOH
DOOD�VFHOWD�WUD�WHPSR�SLHQR�H�WHPSR�RUGLQDULR�

3XQWL�GL�IRU]D 3XQWL�GL�GHEROH]]D

���/
,VWLWXWR�YDOXWD�OH�FRPSHWHQ]H�GL�FLWWDGLQDQ]D
DOO
LQWHUQR�GHO�YRWR�GL�FRPSRUWDPHQWR��FRVu�FRPH
SUHYLVWR�GDOOD�UHFHQWH�QRUPDWLYD�'�/JV��������������
/D�6FXROD�UHDOL]]D�QXPHURVL�SURJHWWL�FKH
SURPXRYRQR�LO�VHQVR�FULWLFR��OR�VYLOXSSR�GHO�VHQVR�GL
UHVSRQVDELOLWj�H�GL�FRRSHUD]LRQH�LQ�PDQLHUD
WUDVYHUVDOH�LQ�WXWWL�JOL�DPELWL�����6RQR�FRPLQFLDWH�OH
SULPH�VSHULPHQWD]LRQL�SHU�O
DGR]LRQH�GHL�PHGHVLPL
LQGLFDWRUL�YDOXWDWLYL�VXOOH�FRPSHWHQ]H�FKLDYH
HXURSHH�WUD�L�GLYHUVL�RUGLQL�GL�VFXROD�

6RQR�FRPLQFLDWH�OH�SULPH�VSHULPHQWD]LRQL�GL
YDOXWD]LRQH�RJJHWWLYD�GHOOH�FRPSHWHQ]H�FKLDYH
HXURSHH�PD�QRQ�VRQR�DQFRUD�DEEDVWDQ]D�FRQGLYLVH
WUD�OD�FRPXQLWj�'RFHQWH��6RQR�FRPLQFLDWH�OH�SULPH
VSHULPHQWD]LRQL�SHU�O
DGR]LRQH�GHL�PHGHVLPL
LQGLFDWRUL�WUD�L�GLYHUVL�RUGLQL�GL�VFXROD�SHU�OD
YDOXWD]LRQH�GHOOH�FRPSHWHQ]H�FKLDYH�HXURSHH�PD
QRQ�VRQR�DQFRUD�DEEDVWDQ]D�FRQGLYLVH�WUD�OD
FRPXQLWj�'RFHQWH�

5XEULFD�GL�YDOXWD]LRQH

6LWXD]LRQH�GHOOD�6FXROD

&ULWHULR�GL�TXDOLWj�
*OL�VWXGHQWL�GHOOD�VFXROD�DFTXLVLVFRQR�OLYHOOL�VRGGLVIDFHQWL�QHOOH
FRPSHWHQ]H�VRFLDOL�H�FLYLFKH��QHOO
LPSDUDUH�D�LPSDUDUH��QHOOH
FRPSHWHQ]H�GLJLWDOL�H�QHOOR�VSLULWR�GL�LQL]LDWLYD�H�LPSUHQGLWRULDOLWj�
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/D�PDJJLRU�SDUWH�GHJOL�VWXGHQWL�GHOOD�VFXROD�UDJJLXQJH�OLYHOOL�EXRQL�LQ
UHOD]LRQH�DG�DOPHQR�GXH�FRPSHWHQ]H�FKLDYH�WUD�TXHOOH�FRQVLGHUDWH
�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH��LPSDUDUH�D�LPSDUDUH��FRPSHWHQ]H�GLJLWDOL�
VSLULWR�GL�LQL]LDWLYD�H�LPSUHQGLWRULDOLWD
��

(YHQWXDOH�FRPPHQWR�VXO�JLXGL]LR�DVVHJQDWR

$�VHJXLWR�GHOOD�9DOXWD]LRQH�(VWHUQD�VL�VRWWROLQHD�FKH�OD�6FXROD�KD�SUHGLVSRVWR�VWUXPHQWL�SHU�OD�YDOXWD]LRQH



GHOOH�FRPSHWHQ]H�FKLDYH�HXURSHH�PD�TXHVWL�VWUXPHQWL�VRQR�DQFRUD�SRFR�XWLOL]]DWL�H�FRQGLYLVL��6L�HYLGHQ]LD�H
VL�DSSUH]]D��QHOO
XOWLPR�WULHQQLR��LO�UDJJLXQJLPHQWR�H�O
DFTXLVL]LRQH�GL�DGHJXDWH�FRPSHWHQ]H�GL�FLWWDGLQDQ]D�
QHOOD�/LQJXD�0DGUH�H�LQ�DPELWR�GLJLWDOH�GD�SDUWH�GHJOL�VWXGHQWL�

3XQWL�GL�IRU]D 3XQWL�GL�GHEROH]]D

���3HUWLQHQ]D�WUD�LO�FRQVLJOLR�RULHQWDWLYR�H�LO�WDVVR�GL
SURPR]LRQH�����$WWLYD]LRQH�GL�SURJHWWL�GL�FRQWLQXLWj
DOO
LQWHUQR�GHOOR�VWHVVR�,VWLWXWR�����,O�FRQVLJOLR
RULHQWDWLYR�q�SL��VSHFLILFR�H�QRQ�VL�IRFDOL]]D�SL��VROR
VXOOH�PDFURDUHH�GL�LQGLUL]]L�GL�VWXGLR�����%XRQD�SDUWH
GHJOL�VWXGHQWL�VHJXH�LO�FRQVLJOLR�RULHQWDWLYR�RUD�SL�
GHWWDJOLDWR�ULVSHWWR�DO�SDVVDWR�

���0DQFDQ]D�GL�SURJHWWL�GL�FRQWLQXLWj�WUD�OD�6FXROD
VHFRQGDULD�GL�,�JUDGR�H�TXHOOD�GL�,,�JUDGR�����3DU]LDOH
DWWLYLWj�GL�PRQLWRUDJJLR��DQDOLVL�GHOOD�ULFDGXWD
SRVLWLYD�QHJDWLYD��GHL�SURJHWWL�GL�FRQWLQXLWj�DOO
LQWHUQR
GHOOD�FRPXQLWj�GHJOL�VWXGHQWHVFD��VLQ�GDOOD�6FXROD
GHOO
,QIDQ]LD�

5XEULFD�GL�YDOXWD]LRQH

6LWXD]LRQH�GHOOD�6FXROD
&ULWHULR�GL�TXDOLWj�
*OL�VWXGHQWL�LQ�XVFLWD�GDOOD�VFXROD�KDQQR�VXFFHVVR�QHL�VXFFHVVLYL�SHUFRUVL
GL�VWXGLR�H�GL�ODYRUR�
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(YHQWXDOH�FRPPHQWR�VXO�JLXGL]LR�DVVHJQDWR

$�VHJXLWR�GHOOD�9DOXWD]LRQH�(VWHUQD�VL�VRWWROLQHD�FKH�L�ULVXOWDWL�GHJOL�VWXGHQWL�GDOOD�3ULPDULD�DOOD�6HFRQGDULD
GL�,�JUDGR�VRQR�FRPSOHVVLYDPHQWH�EXRQL��1HO�SDVVDJJLR�GDOOD�6HFRQGDULD�GL�,�JUDGR�D�TXHOOD�GL�,,�JUDGR
VRQR�SUHVHQWL�DOFXQH�FULWLFLWj��,O�PRQLWRUDJJLR�q�SDU]LDOH�H�RVWDFROD�OD�ULSURJUDPPD]LRQH�GHOOH�DWWLYLWj
GLGDWWLFKH��/D�SHUFHQWXDOH�GHJOL�VWXGHQWL�SURPRVVL�FKH�KDQQR�VHJXLWR�LO�FRQVLJOLR�RULHQWDWLYR�q�LQIHULRUH�D�WXWWL
L�EHQFKPDUN�



3XQWL�GL�IRU]D 3XQWL�GL�GHEROH]]D

���(
�SUHVHQWH�LO�SURILOR�GL�FRPSHWHQ]H�GD�SRVVHGHUH
LQ�XVFLWD�H�LO�FXUULFROR�SHU�OR�VYLOXSSR�GHOOH
FRPSHWHQ]H�WUDVYHUVDOL�����/D�6FXROD�XWLOL]]D�SURYH
SHU�FODVVL�SDUDOOHOH�

���,O�FXUULFROR�YHUWLFDOH�SUHVHQWH�QHO�372)�QRQ�q
DQFRUD�DGRWWDWR�LQ�PDQLHUD�VWUXWWXUDWD�D�OLYHOOR�GL
6FXROD�����/D�ULFDGXWD�GHJOL�HVLWL�GHJOL�VWXGHQWL��GHOOH
DWWLYLWj�SURJHWWXDOL�FRQGRWWH��QRQ�q�YDOXWDWD�H
PRQLWRUDWD�LQ�PDQLHUD�VLVWHPDWLFD�

5XEULFD�GL�YDOXWD]LRQH

6LWXD]LRQH�GHOOD�6FXROD

&ULWHULR�GL�TXDOLWj�
/D�VFXROD�SURSRQH�XQ�FXUULFROR�DGHUHQWH�DOOH�HVLJHQ]H�GHO�FRQWHVWR�
SURJHWWD�DWWLYLWD
�GLGDWWLFKH�FRHUHQWL�FRQ�LO�FXUULFROR��YDOXWD�JOL�VWXGHQWL
XWLOL]]DQGR�FULWHUL�H�VWUXPHQWL�FRQGLYLVL�
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(YHQWXDOH�FRPPHQWR�VXO�JLXGL]LR�DVVHJQDWR

$�VHJXLWR�GHOOD�9DOXWD]LRQH�(VWHUQD�VL�VRWWROLQHD�FKH�OD�6FXROD�VL�VWD�GRWDQGR�GL�XQ�&XUULFROR�G
,VWLWXWR�FKH
YLHQH�XWLOL]]DWR�VROR�GD�DOFXQL�'RFHQWL�PD�QRQ�q�DQFRUD�DGRWWDWR�LQ�PDQLHUD�VWUXWWXUDWD�D�OLYHOOR�GL�6FXROD��/H
DWWLYLWj�GL�DPSOLDPHQWR�GHOO
RIIHUWD�IRUPDWLYD�VRQR�PROWHSOLFL�H�SHU�OR�SL��FRHUHQWL�FRQ�LO�SURJHWWR�IRUPDWLYR�GL
VFXROD��/D�ULFDGXWD�VXJOL�HVLWL�GHJOL�VWXGHQWL��GHOOH�DWWLYLWj�SURJHWWXDOL�FRQGRWWH��QRQ�q�YDOXWDWD�H�PRQLWRUDWD�LQ
PDQLHUD�VLVWHPDWLFD��/D�VFXROD�XWLOL]]D�SURYH�SHU�FODVVL�SDUDOOHOH�DQFKH�VH�DUWLFRODWH�LQ�PDQLHUD�GLYHUVLILFDWD
QHOOH�YDULH�VH]LRQL��9HQJRQR�DGRWWDWL�FULWHUL�GL�YDOXWD]LRQH�FRPXQL�PD�QRQ�VXSSRUWDWL�GD�DGHJXDWL�VWUXPHQWL�
/
HIILFDFLD�GHOO
D]LRQH�GLGDWWLFD�q�SHUFHSLWD�LQ�PDQLHUD�SRVLWLYD�

3XQWL�GL�IRU]D 3XQWL�GL�GHEROH]]D

���1HL�OLPLWL�GHOOH�GRWD]LRQL�VWUXWWXUDOL�H�WHFQRORJLFKH
GHOOD�6FXROD��YHQJRQR�FROWH�OH�RSSRUWXQLWj�SHU
XWLOL]]DUH�O
DPELHQWH�GL�DSSUHQGLPHQWR�D�IDYRUH�GL
XQD�GLGDWWLFD�LQQRYDWLYD�FRQ�PHWRGRORJLH
GLYHUVLILFDWH��VSHULPHQWDQGR�ODYRUL�GL�JUXSSR�H�XQD
GLGDWWLFD�ODERUDWRULDOH�����/D�SUHVHQ]D�GL�LQGLUL]]L
GLYHUVL�WUD�L�JUDGL�VFXROD��WHPSR�SLHQR�QRUPDOH�
WHPSR�PXVLFDOH�SUROXQJDWR��SHUPHWWH�XQD�IOHVVLELOLWj
RUDULD�GHVWLQDWD�DOOH�DWWLYLWj�SURJHWWXDOL��GL�UHFXSHUR�
FRQVROLGDPHQWR�H�SRWHQ]LDPHQWR�

/H�GRWD]LRQL�VWUXWWXUDOL�H�WHFQRORJLFKH�QRQ�VRQR
SUHVHQWL�LQ�PDQLHUD�RPRJHQHD�LQ�WXWWL�L�SOHVVL�



5XEULFD�GL�YDOXWD]LRQH

6LWXD]LRQH�GHOOD�6FXROD
&ULWHULR�GL�TXDOLWj�
/D�VFXROD�FXUD�JOL�DVSHWWL�RUJDQL]]DWLYL��PHWRGRORJLFL�H�UHOD]LRQDOL
GHOO
DPELHQWH�GL�DSSUHQGLPHQWR�
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/
RUJDQL]]D]LRQH�GL�VSD]L�H�WHPSL�ULVSRQGH�DOOH�HVLJHQ]H�GL
DSSUHQGLPHQWR�GHJOL�VWXGHQWL��*OL�VSD]L�ODERUDWRULDOL��OH�GRWD]LRQL
WHFQRORJLFKHH�OD�ELEOLRWHFD�VRQR�XVDWL�GDOOD�PDJJLRU�SDUWH�GHOOH�FODVVL��$
VFXROD�FL�VRQR�PRPHQWL�GL�FRQIURQWR�WUD�LQVHJQDQWL�VXOOH�PHWRGRORJLH
GLGDWWLFKH�H�VL�XWLOL]]DQR�PHWRGRORJLH�GLYHUVLILFDWH�QHOOH�FODVVL��*OL
VWXGHQWL�ODYRUDQR�LQ�JUXSSL��XWLOL]]DQR�OH�QXRYH�WHFQRORJLH��UHDOL]]DQR
ULFHUFKH�R�SURJHWWL��/H�UHJROH�GL�FRPSRUWDPHQWR�VRQR�GHILQLWH�H�FRQGLYLVH
QHOOH�FODVVL��/H�UHOD]LRQL�WUD�VWXGHQWL�H�WUD�VWXGHQWL�H�LQVHJQDQWL�VRQR
SRVLWLYH��,�FRQIOLWWL�FRQ�JOL�VWXGHQWL�VRQR�JHVWLWL�FRQ�PRGDOLWD
�DGHJXDWH�

(YHQWXDOH�FRPPHQWR�VXO�JLXGL]LR�DVVHJQDWR

$�VHJXLWR�GHOOD�9DOXWD]LRQH�(VWHUQD�VL�VRWWROLQHD�FKH��QHL�OLPLWL�GHOOH�GRWD]LRQL�VWUXWWXUDOL�H�WHFQRORJLFKH�GHOOD
VFXROD��QHOOD�PDJJLRU�SDUWH�GHL�FDVL�YHQJRQR�FROWH�OH�RSSRUWXQLWj�SHU�XWLOL]]DUH�O
DPELHQWH�GL�DSSUHQGLPHQWR
D�IDYRUH�GL�XQD�GLGDWWLFD�LQQRYDWLYD��6L�XWLOL]]DQR�PHWRGRORJLH�GLYHUVLILFDWH�LQ�YDULH�FODVVL�VSHULPHQWDQGR
ODYRUL�GL�JUXSSL�H�PRGDOLWj�GLGDWWLFKH�LQQRYDWLYH��/H�UHJROH�VRQR�TXDVL�VHPSUH�DFFHWWDWH��FRQGLYLVH�H
ULVSHWWDWH�QHOOH�FODVVL��6L�DSSUH]]D�LO�FOLPD�SRVLWLYR�WUD�OH�YDULH�FRPSRQHQWL�VFRODVWLFKH�

3XQWL�GL�IRU]D 3XQWL�GL�GHEROH]]D

���/D�6FXROD�UHDOL]]D�DWWLYLWj�SHU�IDYRULUH�O
LQFOXVLRQH
HODERUDQGR�3(,�H�3'3�FRQGLYLVL�FROOHJLDOPHQWH�PD
QRQ�VHPSUH�PRQLWRUDWL�FRQ�UHJRODULWj�����/D�6FXROD
UHDOL]]D�SHUFRUVL�GL�DFFRJOLHQ]D�H�GL�LQWHJUD]LRQH
SHU�DOXQQL�VWUDQLHUL�DQFKH�FRQ�O
LQWHUYHQWR�GL
PHGLDWRUL�FXOWXUDOL�����,O�*/,�H�LO�*/+2�VRQR
VXIILFLHQWHPHQWH�DWWLYL�����7XWWL�L�SOHVVL�GHL�GXH
&RPXQL�XVXIUXLVFRQR�GL�ULVRUVH�SHU�O
LQFOXVLRQH
FRPH�HGXFDWRUL��GRPLFLOLDUL�VFRODVWLFL��H�PHGLDWRUL
FXOWXUDOL�

/D�6FXROD�GRYUHEEH�GHGLFDUH�PDJJLRUH�DWWHQ]LRQH���
DO�PRQLWRUDJJLR�H�DOOD�UHJLVWUD]LRQH�GHL�SURFHVVL�GL
LQFOXVLRQH����DOOH�DWWLYLWj�GL�SRWHQ]LDPHQWR��ROWUH
TXHOOH�GL�UHFXSHUR�JLj�SRVLWLYDPHQWH�SUHVHQWL��

5XEULFD�GL�YDOXWD]LRQH

6LWXD]LRQH�GHOOD�6FXROD

&ULWHULR�GL�TXDOLWj�
/D�VFXROD�FXUD�O
LQFOXVLRQH�GHJOL�VWXGHQWL�FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL�
YDORUL]]D�OH�GLIIHUHQ]H�FXOWXUDOL��DGHJXD�O
LQVHJQDPHQWR�DL�ELVRJQL
IRUPDWLYL�GL�FLDVFXQR�VWXGHQWH�DWWUDYHUVR�SHUFRUVL�GL�UHFXSHUR�H
SRWHQ]LDPHQWR�
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/H�DWWLYLWD
�UHDOL]]DWH�GDOOD�VFXROD�SHU�JOL�VWXGHQWL�FRQ�ELVRJQL�HGXFDWLYL
VSHFLDOL�VRQR�HIILFDFL��,Q�JHQHUDOH�OH�DWWLYLWD
�GLGDWWLFKH�VRQR�GL�EXRQD
TXDOLWD
��/D�VFXROD�PRQLWRUD�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�SUHYLVWL�SHU
JOL�VWXGHQWL�FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL��/D�VFXROD�SURPXRYH�LO�ULVSHWWR



GHOOH�GLIIHUHQ]H�H�GHOOD�GLYHUVLWD
�FXOWXUDOH��/D�GLIIHUHQ]LD]LRQH�GHL
SHUFRUVL�GLGDWWLFL�LQ�IXQ]LRQH�GHL�ELVRJQL�HGXFDWLYL�GHL�VLQJROL�VWXGHQWL�H

EHQ�VWUXWWXUDWD�D�OLYHOOR�GL�VFXROD��*OL�RELHWWLYL�HGXFDWLYL�VRQR�GHILQLWL�H
VRQR�SUHVHQWL�PRGDOLWD
�GL�YHULILFD�GHJOL�HVLWL��*OL�LQWHUYHQWL�LQGLYLGXDOL]]DWL
QHO�ODYRUR�G
DXOD�VRQR�SLXWWRVWR�GLIIXVL�D�OLYHOOR�GL�VFXROD�

(YHQWXDOH�FRPPHQWR�VXO�JLXGL]LR�DVVHJQDWR

$�VHJXLWR�GHOOD�9DOXWD]LRQH�(VWHUQD�VL�VRWWROLQHD�FKH�OH�DWWLYLWj�GL�LQFOXVLRQH�VRQR�JHQHUDOPHQWH�GL�EXRQD
TXDOLWj�H�VRQR�SHUFHSLWH�SRVLWLYDPHQWH�GDOOH�IDPLJOLH��/D�6FXROD�FXUD�O
LQFOXVLRQH�GHJOL�DOXQQL�FRQ�GLIILFROWj
FKH�FRLQYROJRQR�O
LQWHUD�FODVVH��6DUHEEH�RSSRUWXQR�GHGLFDUH�PDJJLRUH�DWWHQ]LRQH�DO�PRQLWRUDJJLR�H�DOOD
UHJLVWUD]LRQH�GHL�SURFHVVL�GL�LQFOXVLRQH��/H�DWWLYLWj�GL�GLIIHUHQ]LD]LRQH�VRQR�EHQ�VWUXWWXUDWH�SHU�TXDQWR
ULJXDUGD�JOL�LQWHUYHQWL�GL�UHFXSHUR�QRQ�DOWUHWWDQWR�SHU�JOL�LQWHUYHQWL�GL�SRWHQ]LDPHQWR�

3XQWL�GL�IRU]D 3XQWL�GL�GHEROH]]D

*OL�RUGLQL�GL�VFXROD�VL�LQFRQWUDQR�SHU�OD�IRUPD]LRQH
GHOOH�FODVVL�H�SHU�O
DWWXD]LRQH�GL�SURJHWWL�FRPXQL�LQ
DOFXQL�DPELWL�GLVFLSOLQDUL�

���0DQFD�XQ�SURJHWWR�GL�FRQWLQXLWj�VWUXWWXUDWR�DQFKH
SHU�OD�GHILQL]LRQH�GHOOH�FRPSHWHQ]H�LQ�LQJUHVVR�H�LQ
XVFLWD�����,O�PRQLWRUDJJLR�GHL�ULVXOWDWL�q�GD�SRWHQ]LDUH
UHQGHQGROR�SL��DPSLR�H�FRPSOHWR�

5XEULFD�GL�YDOXWD]LRQH

6LWXD]LRQH�GHOOD�6FXROD
&ULWHULR�GL�TXDOLWj�
/D�VFXROD�JDUDQWLVFH�OD�FRQWLQXLWD
�GHL�SHUFRUVL�VFRODVWLFL�H�FXUD
O
RULHQWDPHQWR�SHUVRQDOH��VFRODVWLFR�H�SURIHVVLRQDOH�GHJOL�VWXGHQWL�
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(YHQWXDOH�FRPPHQWR�VXO�JLXGL]LR�DVVHJQDWR

$�VHJXLWR�GHOOD�9DOXWD]LRQH�(VWHUQD�VL�VRWWROLQHD�FKH�OH�DWWLYLWj�GL�FRQWLQXLWj�WUD�L�YDUL�RUGLQL�GL�VFXROD
ULVXOWDQR�EHQ�VWUXWWXUDWH��6RQR�SUHVHQWL�GLYHUVH�DWWLYLWj�GL�DFFRPSDJQDPHQWR�GHJOL�VWXGHQWL�QHO�SDVVDJJLR
WUD�L�YDUL�RUGLQL�GL�VFXROD��5HODWLYDPHQWH�DOO
RULHQWDPHQWR�OH�DWWLYLWj�FRLQYROJRQR�VROR�JOL�VWXGHQWL�GHOO
XOWLPR
DQQR�GL�6FXROD�VHFRQGDULD�GL�,�JUDGR�H�VRQR�OLPLWDWH�VROR�DOOD�SUHVHQWD]LRQH�GHOO
RIIHUWD�IRUPDWLYD�GHOOH
VFXROH�VHFRQGDULH�GL�,,�JUDGR��(
�GD�SRWHQ]LDUH�O
DWWLYLWj�GL�PRQLWRUDJJLR�GHL�ULVXOWDWL�D�GLVWDQ]D�UHQGHQGROD
SL��DPSLD�H�FRPSOHWD�



3XQWL�GL�IRU]D 3XQWL�GL�GHEROH]]D

/D�6FXROD�SLDQLILFD�OH�D]LRQL�SHU�LO�UDJJLXQJLPHQWR
GHL�SURSUL�RELHWWLYL�DWWUDYHUVR�LO�3LDQR�7ULHQQDOH
GHOO
2IIHUWD�)RUPDWLYD��LO�3LDQR�GL�0LJOLRUDPHQWR�
3LDQR�GHOO
,QFOXVLYLWj�H�LO�5HJRODPHQWR�G
,VWLWXWR�

*OL�LQGLFDWRUL�GL�ULVXOWDWR�H�LO�PRQLWRUDJJLR�GHOOR�VWDWR
GL�DYDQ]DPHQWR�SHU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL
QRQ�VRQR�VHPSUH�IXQ]LRQDOL�D�XQD�ULPRGXOD]LRQH
GHJOL�LQWHUYHQWL�

5XEULFD�GL�YDOXWD]LRQH

6LWXD]LRQH�GHOOD�6FXROD

&ULWHULR�GL�TXDOLWj�
/D�VFXROD�GHILQLVFH�OD�SURSULD�PLVVLRQH�H�OD�YLVLRQH��PRQLWRUD�LQ�PRGR
VLVWHPDWLFR�OH�DWWLYLWj�FKH�VYROJH��LQGLYLGXD�UXROL�GL�UHVSRQVDELOLWD
�H
FRPSLWL�SHU�LO�SHUVRQDOH�LQ�PRGR�IXQ]LRQDOH�H�XWLOL]]D�LQ�PRGR�DGHJXDWR
OH�ULVRUVH�HFRQRPLFKH�
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/D�VFXROD�KD�GHILQLWR�OD�PLVVLRQH�H�OD�YLVLRQH��DQFKH�VH�VRQR�SRFR
FRQGLYLVH�QHOOD�FRPXQLWD
�VFRODVWLFD�H�FRQ�OH�IDPLJOLH�H�LO�WHUULWRULR��,O
PRQLWRUDJJLR�GHOOH�D]LRQL�H
�DWWXDWR�LQ�PRGR�QRQ�VWUXWWXUDWR��(
�SUHVHQWH
XQD�GHILQL]LRQH�GHOOH�UHVSRQVDELOLWD
�H�GHL�FRPSLWL�WUD�OH�GLYHUVH
FRPSRQHQWL�VFRODVWLFKH��DQFKH�VH�QRQ�WXWWL�L�FRPSLWL�VRQR�FKLDUL�H
IXQ]LRQDOL�DOO
RUJDQL]]D]LRQH�GHOOH�DWWLYLWD
��6ROR�DOFXQH�VSHVH�GHILQLWH�QHO
3URJUDPPD�DQQXDOH�VRQR�FRHUHQWL�FRQ�OH�VFHOWH�LQGLFDWH�QHO�3LDQR
WULHQQDOH�GHOO
RIIHUWD�IRUPDWLYD��6ROR�XQD�SDUWH�GHOOH�ULVRUVH�HFRQRPLFKH
GHVWLQDWH�DL�SURJHWWL�VRQR�LQYHVWLWH�LQ�PRGR�DGHJXDWR�

(YHQWXDOH�FRPPHQWR�VXO�JLXGL]LR�DVVHJQDWR

$�VHJXLWR�GHOOD�9DOXWD]LRQH�(VWHUQD�VL�VRWWROLQHD�FKH�OD�0LVVLRQH�GHOOD�6FXROD�GRYUHEEH�HVVHUH�GHILQLWD�LQ
PRGR�SL��FKLDUR�HG�HVVHUH�PDJJLRUPHQWH�FRQGLYLVD��,O�PRQLWRUDJJLR�GHOOH�D]LRQL�QRQ�q�VWUXWWXUDWR��/H
ULVRUVH�DVVHJQDWH�DL�SURJHWWL�VRQR�IUDPPHQWDWH�VXO�QXPHUR�HFFHVVLYR�GHOOH�DWWLYLWj��*OL�LQFDULFKL�VRQR
DWWULEXLWL�VLD�DL�GRFHQWL�FKH�DO�SHUVRQDOH�$7$�LQ�PRGR�DGHJXDWR�H�ULVSHWWDQR�L�FULWHUL�VWDELOLWL�LQ�VHGH
FROOHJLDOH�

3XQWL�GL�IRU]D 3XQWL�GL�GHEROH]]D

1HJOL�XOWLPL�DQQL�VRQR�VWDWH�DYYLDWH�LQL]LDWLYH�GL
IRUPD]LRQH�XWLOL]]DQGR�ULVRUVH�HVWHUQH��LQFOXVH
ULVRUVH�SHUVRQDOL�GRFHQWL�HV��%RQXV�'RFHQWH�FRPPD
����/�����������DUW�����VX�WHPDWLFKH�LQHUHQWL�VLD
WHFQRORJLH�LQIRUPDWLFKH�H�ORUR�DSSOLFD]LRQH
DOO
DWWLYLWj�GLGDWWLFD�

0DQFD�XQD�SURJUDPPD]LRQH�GL�LQYHVWLPHQWL�VXOOD
IRUPD]LRQH��SHUWDQWR�OD�6FXROD�QRQ�UHFHSLVFH�OH
UHDOL�HVLJHQ]H�GL�IRUPD]LRQH�LQ�VHUYL]LR�GHL�GRFHQWL�H
GHO�SHUVRQDOH�$7$�



5XEULFD�GL�YDOXWD]LRQH

6LWXD]LRQH�GHOOD�6FXROD
&ULWHULR�GL�TXDOLWj�
/D�VFXROD�YDORUL]]D�OH�ULVRUVH�SURIHVVLRQDOL��SURPXRYH�SHUFRUVL�IRUPDWLYL
GL�TXDOLWD
�H�LQFHQWLYD�OD�FROODERUD]LRQH�WUD�SDUL�
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/D�VFXROD�UHDOL]]D�LQL]LDWLYH�IRUPDWLYH�GL�TXDOLWj�VXIILFLHQWH��FKH
LQFRQWUDQR�VROWDQWR�LQ�SDUWH�L�ELVRJQL�IRUPDWLYL�GHO�SHUVRQDOH��/H�PRGDOLWD

DGRWWDWH�GDOOD�VFXROD�SHU�YDORUL]]DUH�LO�SHUVRQDOH�QRQ�VHPSUH�VRQR
FKLDUH�H�VROWDQWR�LQ�DOFXQL�FDVL�JOL�LQFDULFKL�VRQR�DVVHJQDWL�VXOOD�EDVH
GHOOH�FRPSHWHQ]H�SRVVHGXWH��1HOOD�VFXROD�VRQR�SUHVHQWL�JUXSSL�GL�ODYRUR
FRPSRVWL�GD�LQVHJQDQWL��DQFKH�VH�OD�TXDOLWj�GHL�PDWHULDOL�R�GHJOL�HVLWL�FKH
SURGXFRQR�H
�GLVRPRJHQHD��6ROWDQWR�DOFXQL�LQVHJQDQWL�FRQGLYLGRQR�L
PDWHULDOL�GLGDWWLFL�

(YHQWXDOH�FRPPHQWR�VXO�JLXGL]LR�DVVHJQDWR

$�VHJXLWR�GHOOD�9DOXWD]LRQH�(VWHUQD�VL�VRWWROLQHD�FKH�OD�6FXROD�SURPXRYH�LQL]LDWLYH�GL�IRUPD]LRQH�SHU�L
'RFHQWL�PROWR�OLPLWDWH��1RQ�YHQJRQR�ULOHYDWH�OH�HVLJHQ]H�IRUPDWLYH�GHL�'RFHQWL��1HOOD�6FXROD�VRQR�SUHVHQWL
JUXSSL�GL�ODYRUR�PD�OR�VFDPELR�GHL�PDWHULDOL�GLGDWWLFL�q�OLPLWDWR��,O�FRQIURQWR�SURIHVVLRQDOH�WUD�L�'RFHQWL�q
SUHVHQWH�PD�SDU]LDOPHQWH�GRFXPHQWDWR�

3XQWL�GL�IRU]D 3XQWL�GL�GHEROH]]D

���/D�6FXROD�SUHVHQWD�XQ�EXRQ�JUDGR�GL�DSHUWXUD�DG
HQWL�R�DOWUL�VRJJHWWL�SHU�LO�PLJOLRUDPHQWR�GHOOH
SUDWLFKH�GLGDWWLFKH�HG�HGXFDWLYH�����/D�YDULHWj�GHL
VRJJHWWL�FRQ�FXL�OD�6FXROD�VWLSXOD�DFFRUGL�q
VLJQLILFDWLYD��FRQ�OD�SUHVHQ]D�GL�JUXSSL�GL�ODYRUR
FRPSRVWL�GD�LQVHJQDQWL�H�L�UDSSUHVHQWDQWL�GHO
WHUULWRULR�����/D�VFXROD�KD�FROODERUD]LRQL�FRQ�$6/�
(QWL�/RFDOL��$VVRFLD]LRQL�VSRUWLYH�H�FXOWXUDOL�����/D
6FXROD�KD�DYYLDWR�QXPHURVL�PRGXOL�LQHUHQWL�SURJHWWL
321�H�XVXIUXLVFH�GHOOH�ULVRUVH�XPDQH�HG
HFRQRPLFKH�GHL�PDJJLRUL�SURJHWWL�HGXFDWLYL��
GLGDWWLFL�UHJLRQDOL��,VFRO#�H�$UHH�D�5LVFKLR��

���/D�6FXROD�KD�XQD�EDVVD�SDUWHFLSD]LRQH�D�UHWL�GL
VFXROH�H��QHOO
XOWLPR�WULHQQLR��QRQ�q�PDL�VWDWD�VFXROD
FDSRILOD�����0DQFDQR�IDWWLYH�FROODERUD]LRQL�FRQ
O
8QLYHUVLWj�SHU�DFFRUGL�VSHFLILFL��SHU�O
RULHQWDPHQWR
GHOOD�6FXROD�6HFRQGDULD�GL�,�JUDGR��

5XEULFD�GL�YDOXWD]LRQH

6LWXD]LRQH�GHOOD�6FXROD

&ULWHULR�GL�TXDOLWj�
/D�VFXROD�VYROJH�XQ�UXROR�SURSRVLWLYR�QHOOD�SURPR]LRQH�GL�SROLWLFKH
IRUPDWLYH�WHUULWRULDOL�H�FRLQYROJH�OH�IDPLJOLH�QHOOD�GHILQL]LRQH�GHOO
RIIHUWD
IRUPDWLYD�H�QHOOD�YLWD�VFRODVWLFD�
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(YHQWXDOH�FRPPHQWR�VXO�JLXGL]LR�DVVHJQDWR

$�VHJXLWR�GHOOD�9DOXWD]LRQH�(VWHUQD�VL�VRWWROLQHD�FKH�OD�6FXROD�q�SUHVHQWH�LQ�XQD�VROD�UHWH�GHOOD�TXDOH�OD
VFXROD�FDSRILOD�SURSRQH�VROR�VDOWXDULDPHQWH�DWWLYLWj�IRUPDWLYH��6L�HYLGHQ]LD�SHUz�FKH�O
,VWLWXWR�FROODERUD�FRQ
JOL�HQWL�ORFDOL�SHU�OD�UHDOL]]D]LRQH�GL�DOFXQL�SURJHWWL��/H�FROODERUD]LRQL�DWWLYDWH�VRQR�FRHUHQWL�H�EHQ�LQWHJUDWH
FRQ�O
RIIHUWD�IRUPDWLYD��6L�UHDOL]]DQR�YDULH�LQL]LDWLYH�ULYROWH�DL�JHQLWRUL�R�FKH�QH�SUHYHGRQR�LO�FRLQYROJLPHQWR�
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3ULRULWj 7UDJXDUGR

/D�6FXROD�GHYH�FXUDUH�XQD�ULOHYD]LRQH�VWUXWWXUDWD�GL
FRPSHWHQ]H�FKLDYH�HXURSHH�FKH�LQIRUPDOPHQWH
ULVXOWDQR�DFTXLVLWH�GDJOL�DOXQQL��3HUWDQWR�OD�6FXROD
PHWWHUj�D�SXQWR�D]LRQL�VWUXWWXUDWH�H�VWUXPHQWL�GL
PRQLWRUDJJLR�DO�ILQH�GL�SHUVHJXLUH�WDOH�RELHWWLYR�

0RQLWRUDJJLR�H�YDOXWD]LRQH�GHOOH�FRPSHWHQ]H
FKLDYH�HXURSHH�LQ�WXWWL�L�JUDGL�GL�6FXROD�FRQ
VWUXPHQWL�RJJHWWLYL�H�FRQGLYLVL�WUD�OD�FRPXQLWj
VFRODVWLFD�

��2ELHWWLYL�GL�SURFHVVR�FROOHJDWL�DOOD�SULRULWj�H�DO�WUDJXDUGR

�������&XUULFROR��SURJHWWD]LRQH�H�YDOXWD]LRQH

1HOOH�JULJOLH�GL�YDOXWD]LRQH�FRQGLYLVH�QHO�372)�OD�6FXROD�LQVHULUj�TXHOOD�UHODWLYD�DOOH�FRPSHWHQ]H�FKLDYH
HXURSHH�DWWUDYHUVR�OD�GHVFUL]LRQH�GL�LQGLFDWRUL�H�JLXGL]L�VLQWHWLFL�DGHJXDWL�

�������&XUULFROR��SURJHWWD]LRQH�H�YDOXWD]LRQH

,�'LSDUWLPHQWL�SURGXUUDQQR�GHOOH�VFKHGH�GL�PRQLWRUDJJLR�LQWHUPHGLR�H�ILQDOH�GHOOH�DWWLYLWj�SURJHWWXDOL��H�QRQ�
LQHUHQWL�OH�FRPSHWHQ]H�FKLDYH�HXURSHH�
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3ULRULWj 7UDJXDUGR

&RQVLJOL�RULHQWDWLYL�SL��VSHFLILFL�
'HILQL]LRQH��DWWXD]LRQH�H�PRQLWRUDJJLR�GL�SHUFRUVL�GL
RULHQWDPHQWR�VWUXWWXUDWL�

��2ELHWWLYL�GL�SURFHVVR�FROOHJDWL�DOOD�SULRULWj�H�DO�WUDJXDUGR

�������&RQWLQXLWD
�H�RULHQWDPHQWR

/D�6FXROD�6HFRQGDULD�GL�,�JUDGR�HODERUHUj�SHUFRUVL�VWUXWWXUDWL�GL�RULHQWDPHQWR��LQ�FROODERUD]LRQH�FRQ�OH�6FXROH
6XSHULRUL�GL�,,�JUDGR��SHU�JOL�VWXGHQWL�GHOOH�FODVVL�VHFRQGH�H�WHU]H�DIILQFKp�O
LQGLFD]LRQH�G
RULHQWDPHQWR�GDWD�GDO
&RQVLJOLR�GL�&ODVVH�D�*HQQDLR�GHOO
$QQR�6FRODVWLFR�LQ�FRUVR��VLD�VSHFLILFD�H�DGHJXDWD�DOOH�SRWHQ]LDOLWj
GHOO
DOXQQR�

�������&RQWLQXLWD
�H�RULHQWDPHQWR

/D�6FXROD�3ULPDULD�HODERUHUj�SHUFRUVL�VWUXWWXUDWL�GL�RULHQWDPHQWR��LQ�FROODERUD]LRQH�FRQ�OD�6FXROD�6HFRQGDULD
GL�,�JUDGR��SHU�JOL�VWXGHQWL�GHOOH�FODVVL�TXLQWH�DIILQFKp�O
LQGLFD]LRQH�G
RULHQWDPHQWR�GHL�'RFHQWL�VLD�DGHJXDWD�H
VSHFLILFD�DOOH�SRWHQ]LDOLWj�GHOO
DOXQQR�H�DOOH�DVSHWWDWLYH�GHOOD�IDPLJOLD�

3ULRULWj 7UDJXDUGR

&RVWUXLUH�XQ�VLVWHPD�GL�PRQLWRUDJJLR�VWUXWWXUDWR�GHL
SHUFRUVL�GHJOL�VWXGHQWL�QHL�SULPL�GXH�DQQL�GHOOD
6HFRQGDULD�GL�,,�JUDGR�

&RQWLQXLWj�GLGDWWLFR���HGXFDWLYD�LQ�YHUWLFDOH�WUD�L
GLYHUVL�JUDGL�GL�6FXROD�

��2ELHWWLYL�GL�SURFHVVR�FROOHJDWL�DOOD�SULRULWj�H�DO�WUDJXDUGR

�������2ULHQWDPHQWR�VWUDWHJLFR�H�RUJDQL]]D]LRQH�GHOOD�VFXROD

,O�'RFHQWH�UHIHUHQWH��FRQWLQXLWj�H�RULHQWDPHQWR��UDFFRJOLHUj�L�GDWL�GHJOL�VWXGHQWL�QHL�SULPL�GXH�DQQL�GL�IUHTXHQ]D



GHOOD�6FXROD�6HFRQGDULD�6XSHULRUH�GL�,,�JUDGR�SHU�YDOXWDUH�OD�FRHUHQ]D�WUD�L�ULVXOWDWL�DWWHVL�H�L�ULVXOWDWL�UDJJLXQWL�
4XHVWR�SHUPHWWHUj�DOOD�6FXROD�GL�PRGLILFDUH�JOL�LQWHUYHQWL�QHOO
DPELWR�GHOOD��FRQWLQXLWj�H�RULHQWDPHQWR��


