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8QLYHUVLWj�GHO�6DOHQWR�
�
3UHPHVVD�
/¶DUFKLWUDYH�VX�FXL�SRJJLD�LO�SUHVHQWH�ODYRUR�GL�ULFHUFD��DIIRQGD�LO�SURSULR�LQWHUHVVH�QHOOD�GLFRWRPLD�
³9DOXWD]LRQH� H�4XDOLWj´�� GXH� FRQFHWWL� FKH� WURYDQR� GHL� YDOLGL� VXSSRUWL� QHOOD� ³PHWRGRORJLD´� H� QHL�
³PRGHOOL� RSHUDWLYL�DQDOLWLFL´� SUHVHQWL� LQ� OHWWHUDWXUD�� Ê� SURSULR� TXHVW¶XOWLPD� D� SUHVHQWDUH� OD�
PXOWLGLPHQVLRQDOLWj�H�PXOWLFRPSOHVVLWj�DSSOLFDWLYD�GHO�PRQGR�GHOOD�4XDOLWj�H�GHOOD�9DOXWD]LRQH�FKH�
WURYD�XQ�DPSLR�VYLOXSSR�QHOOH�RUJDQL]]D]LRQL�FRQ�O¶DWWXD]LRQH�GHO�'HFUHWR�OHJLVODWLYR�Q�����������
�QRWR�FRPH�5LIRUPD�%UXQHWWD��FKH�VH�GD�XQD�SDUWH�REEOLJD�OH�RUJDQL]]D]LRQL�DG�HVHUFLWDUH�LO�SRWHUH�
GHOOD� YDOXWD]LRQH�GHOOD� TXDOLWj� VXL� VHUYL]L� RIIHUWL�� GDOO¶DOWUD� KD� DSHUWR� OR� VFHQDULR� DOOD� FUHDWLYLWj� GL�
PRGHOOL�RSHUDWLYL�RULHQWDWL�SHUORSL��DO�FRQWUROOR�HVWHUQR�H�DOO¶DVVXQ]LRQH�GL�FRPSRUWDPHQWL�VWUDWHJLFL��
,Q� TXHVWR� PRGR�� RJQL� D]LHQGD�� RUJDQL]]D]LRQH�� LVWLWX]LRQH�� (QWH� SURILW� ±� QR� SURILW�� SXEEOLFR� R�
SULYDWR�� KD� DWWLYDWR� �� D� VXR� PRGR� �� OD� YDOXWD]LRQH� GHOOD� TXDOLWj� GHL� VHUYL]L� RIIHUWL� DO� SXEEOLFR�
SUHVFLQGHQGR�GDOOH�OLQHH�PHWRGRORJLFKH�H�VQDWXUDQGR�JOL�VWUXPHQWL��L�PHWRGL�H�OH�WHFQLFKH�FRQGLYLVH�
GDOOD�FRPXQLWj�VFLHQWLILFD��&RVu�� VH�GD�XQ� ODWR�QHO�SHQVLHUR�YDOXWDWLYR� OD�SUDWLFD�GHOOD�YDOXWD]LRQH��
VHFRQGR�6WDPH���VL�HVSOHWD�PHGLDQWH�XQ�SURFHVVR�FKH�VL�PXRYH�GD�XQD�YDOXWD]LRQH�H[�DQWH��LQ�LWLQHUH�
HG�H[�SRVW��GDOO¶DOWUR�%HUWLQ���VRVWLHQH�FKH�OD�YDOXWD]LRQH�GHOOD�TXDOLWj�VL�DUWLFROD�VX�WUH�ILORQL��TXHOOR�
GHO� 0DQDJHU� �FKH� SXQWD� O¶DWWHQ]LRQH� VXO� IXQ]LRQDPHQWR� GHOOD� PDFFKLQD� RUJDQL]]DWLYD� H� LQ�
SDUWLFRODUH�VXOO¶LPSLHJR�H�O¶HIILFLHQ]D�GHOOH�ULVRUVH���TXHOOR�GHO�SURIHVVLRQLVWD��FKH�RSHUD�DOO¶LQWHUQR�
GHOO¶RUJDQL]]D]LRQH� LO�FXL� LQWHQWR�VDUj�TXHOOR�GL�VRGGLVIDUH� LO�ELVRJQR�GHJOL�XWHQWL� LQ� UHOD]LRQH�DOOD�
GRPDQGD�DWWLYDWD���HG�LQILQH�TXHOOR�GHOO¶XWHQWH�±�VRWWRSRVWR�DG�DVLPPHWULD�LQIRUPDWLYD�±��FKH�EDVD�L�
SURSUL� VWUXPHQWL� YDOXWDWLYL� LQ� UHOD]LRQH� DOOD� SURSULD� VIHUD� HVSHULHQ]LDOH��� &RPH� VRVWHQJRQR� JOL�
HSLVWHPRORJL�GHOOD�VFLHQ]D��DQFKH�WUD�OH�VFLHQ]H�KDUG��FRPH�DG�HVHPSLR�OD�6WDWLVWLFD��OD�³9DOXWD]LRQH�
GHOOD�4XDOLWj´� DVVXPH� SUDWLFKH� GLIIHUHQWL�� 6L� SHQVL� DO�PRGHOOR� QRWR� LQ� OHWWHUDWXUD� FRPH� 6HUY4XDO�
�6HUYLUH� 4XDOLWj�� GL� 3DUDVXUDPDQ�� =HLWKDOP�� %HUU\�� FKH� SRQH� O¶DQDOLVL� GHOOH� TXDOLWj� FRPH� OD�
ULVXOWDQWH�GHJOL� VFDUWL�GHOOH�PHGLH� WUD� OH�SHUFH]LRQL�H� OH�DVSHWWDWLYH�GHL�FOLHQWL�XWHQWL� FKH� IUXLVFRQR�
GHOOH�SUHVWD]LRQL�H�O¶DQDOLVL�0XOWLOHYHO�FKH��LQYHFH��SRQH�O¶DQDOLVL�GHOOD�³9DOXWD]LRQH�GHOOD�4XDOLWj´�
FRPH�OD�ULVXOWDQWH�GHOOH�PLVXUD]LRQL�VYROWH�VX�YDUL�OLYHOOL�GL�XQD�RUJDQL]]D]LRQH��2JQXQR�GHL�PHWRGL�
HOHQFDWL�� QHOOD� JHQHVL� GHO� SURSULR� DSSDUDWR� WHRULFR�PHWRGRORJLFR�� SURSRQH� XQD� RJJHWWLYLWj� QHOOD�
UDFFROWD�GHO�GDWR��0HQWUH�L�PRGHOOL�SURSRVWL�GDOOH�³VFLHQ]H�VRIW´�DPPHWWRQR�DOFXQL�SXQWL�OHJDWL�DOOD�
VRJJHWWLYLWj�H�VHQVLELOLWj�GHO� ULFHUFDWRUH�� OH�³VFLHQ]H�KDUG´�� IRUWL�GHO� ORUR� LPSLDQWR�PHWRGRORJLFR�H�
�������������������������������������������������
��'HFUHWR�/HJLVODWLYR����RWWREUH�������Q��������$WWXD]LRQH�GHOOD�OHJJH���PDU]R�������Q������LQ�PDWHULD�GL�RWWLPL]]D]LRQH�
GHOOD�SURGXWWLYLWj�GHO�ODYRUR�SXEEOLFR�H�GL�HIILFLHQ]D�H�WUDVSDUHQ]D�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL´��
��6WDPH�1���������³,O�SURFHVVR�GL�YDOXWD]LRQH��'HFLGHUH��SURJUDPPDUH��YDOXWDUH´��)UDQFR�$QJHOL��0LODQR��
��%HUWLQ�*���������³*RYHUQDQFH�H�YDOXWD]LRQH�GHOOD�TXDOLWj�QHL�VHUYL]L�VRFLR�VDQLWDUL´��)UDQFR�$QJHOL��0LODQR��
��3DUDVXUDPDQ�$���=HLWKDPO�9��$���H�%HUU\�/��/���������³6HUYLUH�TXDOLWj´��0F*UDZ�+LOO�/LEUL�,WDOLD��0LODQR�



GHJOL� VWUXPHQWL� SUHVHQWL� DOO¶LQWHUQR�GHOOD� ORUR� FDVVHWWD� GHJOL� DWWUH]]L�� QRQ�DPPHWWRQR� OD� ORUR� ³QRQ�
RJJHWWLYLWj´�QHO�SURFHVVR�GL�UDFFROWD�H�DQDOLVL�GHO�GDWR���
,O� ODYRUR�FKH�V¶LQWHQGH�SUHVHQWDUH��SDUWH�GDOO¶LSRWHVL�%OXPHULDQD�FKH�GHVLJQD�XQD�GHOOH�SURVSHWWLYH�
FKH�KDQQR�PDJJLRUPHQWH�LQIOXHQ]DWR�OD�VRFLRORJLD�H�OH�DOWUH�VFLHQ]H�VRFLDOL�FRQWHPSRUDQHH�VHFRQGR�
OD� TXDOH� JOL� HVVHUL� XPDQL� DJLVFRQR� VXOOD� EDVH� GHL� VLJQLILFDWL� FKH� DWWULEXLVFRQR� DOOH� FRVH� �%OXPHU��
�������� 7DOL� VLJQLILFDWL�� HODERUDWL� H� PRGLILFDWL� DWWUDYHUVR� XQ� SURFHVVR� LQWHUSUHWDWLYR�� HPHUJRQR�
GDOO¶LQWHUD]LRQH� WUD� GXH� R� SL�� LQGLYLGXL� FKH� QRQ� VRQR� DWWRUL� SDVVLYL� JXLGDWL� GD� IRUVH� HVWHUQH�� PD�
DUWHILFL� GHOOD� SURSULD� FRQGL]LRQH�� 7XWWDYLD�� O¶LPSRUWDQ]D� ULFRQRVFLXWD� DOOD� VIHUD� HVSHULHQ]LDOH� H� DO�
SURFHVVR�� KD� SRUWDWR� O¶LQWHUD]LRQLVPR� VLPEROLFR� D� FRQTXLVWDUH� XQR� VSD]LR� LQGLVFXVVR� QHO� SUHVHQWH�
ODYRUR�LO�FXL�GDWR�GHOOD�TXDOLWj�KD�ULVSHFFKLDWR�QRQ�DOWUR�FKH�O¶HVSHULHQ]D�GHOO¶XWHQWH� IUXLWRUH�GL�XQ�
VHUYL]LR�SUHVWD]LRQH�� $QFRUD� XQD� YROWD�� WXWWR� TXHOOR� FKH� q� VWDWR� LO� GLDORJR� WUD� L� YDUL� DSSURFFL�
VRFLRORJLFL� VL� ULIOHWWH�QHOOD�YDOXWD]LRQH��/D�YDOXWD]LRQH�q�XQD� ULFHUFD� VRFLDOH� DSSOLFDWD� H�TXLQGL� LQ�
TXDQWR� WDOH�QRQ�SXz� IDUH�D�PHQR�GHOOD� WHRULD� VRFLDOH��7XWWL�JOL� DXWRUL�GHOO¶HYROX]LRQH�GHO� SHQVLHUR�
YDOXWDWLYR�IDQQR�ULIHULPHQWR�DJOL�DSSURFFL�WHRULFL�WLSLFL�GHOOD�ULFHUFD�VRFLDOH�JHQHUDOH��
$OOD� OXFH� GL� FLz�� q� VWDWR� FRQGRWWR� XQR� VWXGLR� GHO� FRQFHWWR� GL�4XDOLWj� SHUFHSLWD� FRQ� VWUXPHQWL� SL��
DUWLFRODWL�H�UDIILQDWL�LQ�PDQLHUD�WDOH�GD�ULXVFLUH�DG�LQWHUFHWWDUH�XQ�PRGHOOR�FKH�SRWHVVH�WHQHU�FRQWR�GL�
GXH�GLPHQVLRQL��
���LO�YLVVXWR�HVSHUHQ]LDOH�GL�RJQL�XWHQWH�FKH�HVSULPH�XQD�YDOXWD]LRQH�GL�TXDOLWj��
���O¶RJJHWWLYLWj�GHJOL�VWUXPHQWL�GL�DQDOLVL��
6XL�SUHVXSSRVWL�GL�FXL�DO�SXQWR�XQR�H�GXH��O¶LQWHQWR�GHO�ODYRUR�GL�ULFHUFD�q�VWDWR�TXHOOR�GL�JLXQJHUH�DG�
XQ¶LGHQWLILFD]LRQH� GHO� OLYHOOR� GL� TXDOLWj�PHGLDQWH� O¶XQLRQH� GL� WUH�PRGHOOL� GL� DQDOLVL� DIIHUHQWL� D� WUH�
JUDQGL�DSSDUDWL�GL�ULFHUFD���
���$SSURFFLR�IUDWWDOH�DIIHUHQWH�DOOD�9DOXWD]LRQH��
���PRGHOOR�6HUY3HUI�DIIHUHQWH�DOOD�GLVFLSOLQD�6WDWLVWLFD��
���PRGHOOR�GHOOD�1HWZRUN�$QDO\VLV��
ULWHQXWL�PDJJLRUPHQWH�ULVSRQGHQWL�DJOL�REELHWWLYL�SUHSRVWL���
6L� q�SDUWLWL�GDO�PHWRGR�YDOXWDWLYR�QRWR� LQ� OHWWHUDWXUD�FRPH�³$SSURFFLR�)UDWWDOH´�GL�'H�$PEURJLR��
VHFRQGR� LO� TXDOH�� SHU� JLXQJHUH� DO� YLVVXWR� GHOO¶XWHQWH� IUXLWRUH� RFFRUUH� ³GLPHQVLRQDUH´� OD� VXH�
HVSHULHQ]D�GL�FRQVXPR��/H�YDULDELOL�GHL�PRGHOOL�RSHUDWLYL�SURSRVWL�LQ�OHWWHUDWXUD�QRQ�WHQJRQR�FRQWR�
GHOOD�VRJJHWWLYLWj�GHWWDWD�GDOO¶HVSHULHQ]D��LQ�WDO�PRGR�LO�ODYRUR�GL�ULFHUFD�KD�VYLOXSSDWR�XQ�LPSLDQWR�
PHWRGRORJLFR� FKH� SDUWH� GDL� PHWRGL� H� WHFQLFKH� GHOOD� ULFHUFD� YDOXWDWLYD�� DO� ILQH� GL� LQGLYLGXDUH� OH�
YDULDELOL�FKH�FRPSRQJRQR�LO�TXHVWLRQDULR�DQDOL]]DWH�PHGLDQWH�LO�PRGHOOR�6HUY3HUI��/D�VHFRQGD�SDUWH�
GHO� ODYRUR�� LQYHFH�� KD� PXWDWR� OH� ³XQLWj� VWDWLVWLFKH´� LQGLYLGXDWH� LQ� ³XQLWj� UHOD]LRQDOL´� LQ� JUDGR� GL�
IRUQLUH�LQIRUPD]LRQL�VXO�JUDGR�GL�FRHVLRQH�H�GHQVLWj�GHO�QHWZRUN��
,O� FRQQXELR� GHL� WUH� DSSDUDWL� WHRULFR�PHWRGRORJLFL�� DSSDUHQWHPHQWH� GLYHUVL�� KD� GHILQLWR� XQD�
YDOXWD]LRQH�FKH�QRQ�VROR�q�VWDWD�LQ�JUDGR�GL�LQWHUFHWWDUH�SHUIHWWDPHQWH�OD�GRPDQGD�GHO�WHUULWRULR�LQ�
DQDOLVL�� EHQVu� GL� JLXQJHUH� DG� XQ� OLYHOOR� GL� VRGGLVID]LRQH� DGHUHQWH� DJOL� XWHQWL� FKH� IUXLVFRQR� GL� XQ�
VHUYL]LR���
�
/¶$',�±�$VVLVWHQ]D�'RPLFLOLDUH�,QWHJUDWD�±�FRPH�FDPSR�GL�DSSOLFD]LRQH�
&RPH� RJQL� PRGHOOR�� VL� q� VFHOWR� GL� RSHUDWLYL]]DUH� O¶HVSHULPHQWR� PHWRGRORJLFR� SURSRVWR� VX� XQ��
VHUYL]LR� FKH�� SHU� VXD� QDWXUD�� ULVXOWD� HVVHUH� SDUWLFRODUPHQWH� GLIILFLOH� GD� UDJJLXQJHUH� D� FDXVD�
GHOO¶XWHQ]D�FKH�PROWR�VSHVVR�YHUVD�LQ�JUDYL�FRQGL]LRQL�GL�QRQ�DXWRVXIILFLHQ]D�PRWRULD�H�R�SVLFKLFD��

�������������������������������������������������
��%OXPHU�+���������³,QWHUD]LRQLVPR�VLPEROLFR´��,O�0XOLQR��%RORJQD��



7DOH� VHUYL]LR� q� O¶$',� ±� $VVLVWHQ]D�'RPLFLOLDUH� ,QWHJUDWD� H� UDSSUHVHQWD� OR� VWUXPHQWR� FDUGLQH� GHL�
VHUYL]L� GRPLFLOLDUL� LQWHJUDWL� H� SHUFKp� JRYHUQDWR� GD� OLQHH� VWUDWHJLFKH� GL� LQWHUYHQWR� GHFLVH� GDOOD�
5HJLRQH�LQ�PDWHULD�GL�SROLWLFKH�VRFLDOL��(VVR��ULVXOWD�HVVHUH�XQ�HFFHOOHQWH�SXQWR�GL�RVVHUYD]LRQH��GL�
YDOXWD]LRQH�H�GL�DQDOLVL�H�VL�SUHVWD�SHUIHWWDPHQWH�DOOH�ILQDOLWj�GHO�ODYRUR�FRQGRWWR�SRLFKp�YDORUL]]D�L�
SURFHVVL�GL�LQFOXVLRQH�H�GL�SDUWHFLSD]LRQH��LGHQWLILFD�L�SXQWL�GL�IRU]D�H�L�SXQWL�GL�FULWLFLWj��VH�H�GRYH�
SUHVHQWL��
,O�VHUYL]LR�GL�$',��LQROWUH��q�JHQHUDWRUH�GL�EHQHVVHUH�VRFLDOH�H�VDQLWDULR��PD�SHU�JLXQJHUH�DG�XQD�WDOH�
GHILQL]LRQH� GHYH� HVVHUH� LQ� JUDGR� GL� LQWHUFHWWDUH�� FRQ� XQ� IRUWH� ULJRUH� WHFQLFR� H� PHWRGRORJLFR�� OD�
GRPDQGD�HG�LO�ELVRJQR�GHO�WHUULWRULR����
'DO�SURILOR�GHOOD�YDOXWD]LRQH�� O¶$',�q�XQ� WHPD�PROWR�FRPSOHVVR��7DOH�FRPSOHVVLWj�q�GHWWDWD�GDOOD�
FRPSUHVHQ]D� GL� RJJHWWL� GLYHUVL�� LQ� HVVR� FRHVLVWRQR�� LQIDWWL�� HOHPHQWL� GL� SURFHVVR� HG� HOHPHQWL� GL�
SURGRWWR��*OL� HOHPHQWL�GL�SURFHVVR�DWWHQJRQR�DOOD� IXQ]LRQH�GL�SURJUDPPD]LRQH� ORFDOH��PHQWUH�JOL�
HOHPHQWL�GL�SURGRWWR�SRVVRQR�HVVHUH� LGHQWLILFDWL� FRQ� OH�D]LRQL�SUHYLVWH�� OH�SUHVWD]LRQL�HIIHWWXDWH�� OH�
ULVRUVH�LPSHJQDWH�H�L�ULVXOWDWL�FRQVHJXLWL�VLD�LQ�WHUPLQL�GL�RXWFRPH�FKH�GL�RXWSXW��
/¶LSRWHVL� GL� IRQGR� FKH� JXLGD� OD� ULFHUFD� q� FKH� O¶$',�� LQ� TXDQWR� VWUXPHQWR� FDUGLQH� GHL� VHUYL]L�
GRPLFLOLDUL�LQWHJUDWL�H�JRYHUQDWR�GD�OLQHH�VWUDWHJLFKH�GL�LQWHUYHQWR�GHFLVH�GDOOD�5HJLRQH�LQ�PDWHULD�GL�
SROLWLFKH� VRFLDOL�� VLD� XQ� HFFHOOHQWH� SXQWR� GL� RVVHUYD]LRQH�� GL� DQDOLVL� H� GL� LQWHUYHQWR� SHU� OD�
YDORUL]]D]LRQH�GHL�SURFHVVL�GL�LQFOXVLRQH�H�SDUWHFLSD]LRQH��SHU�O¶LGHQWLILFD]LRQH�GHL�SXQWL�GL�IRU]D�H�
GHL� SXQWL� GL� FULWLFLWj�� VH�H�GRYH�SUHVHQWL�� ,Q� DOWUL� WHUPLQL�� VL� DVVXPH�FKH�YDOXWDUH� O¶$',�QHOO¶LQWHUD�
DUHD�JHRJUDILFD�VDOHQWLQD��XWHQWL�LQ�FDULFR�DO�VHUYL]LR�$',�DO�������������IRVVH�XQ�HOHPHQWR�GHFLVLYR�
QHL�SURFHVVL�GL�DFFRXQWDELOLW\�GHOO¶D]LRQH�SXEEOLFD�H�SHU�LO�UDIIRU]DPHQWR��DWWUDYHUVR�OD�FRQGLYLVLRQH�
GHJOL� HVLWL� GHOOD� YDOXWD]LRQH� VWHVVD�� GHOOH� SUDWLFKH� GL� SURJUDPPD]LRQH� SDUWHFLSDWD� H� GHO� JUDGR� GL�
LQFOXVLRQH�GHL�VRJJHWWL�VRFLDOL�QHOO¶DUHQD�GHOOH�SROLWLFKH�GL�ZHOIDUH�ORFDOH�SURPRVVH�H�UHJRODWH�GDOOD�
/�� ����������2OWUH� DG� HVVHUH� XQ� LQVLHPH� GL� SURFHVVL� H� GL�SURGRWWL�� GXQTXH�� q� VWDWR� FRQVLGHUDWR� LO�
VHUYL]LR� GL� $',� LQ� 6DOHQWR� FRPH� VWUXPHQWR� GL� TXHOOD� FKH�0�� 3DFL� ������� GHILQLVFH� �GHPRFUD]LD�
SDUWHFLSDWLYD��PHGLDQWH� OD�VRPPLQLVWUD]LRQH�GHL�TXHVWLRQDUL�DL� IUXLWRUL�GHILQHQGROR�FRPH�XQ� WUDWWR�
FDUDWWHUL]]DQWH�HG�HVVHQ]LDOH�GHO�ZHOIDUH�ORFDOH���
1HO�FDVR�GHOO¶$',�OD�YDOXWD]LRQH�VL�WURYD�D�GRYHUVL�FRQIURQWDUH�FRQ�GXH�DVVL�SULQFLSDOL��
x XQ� DVVH� VSD]LDOH�� O¶D]LRQH� YDOXWDWLYD� YLHQH� HVHUFLWDWD� VX� RWWR�$PELWL� 7HUULWRULDOL� 6RFLDOL� GHO�

6DOHQWR�ULVSRQGHQWL�VX�L�GLHFL�HVLVWHQWL���
x XQ� DVVH� WHPSRUDOH�� XWHQWL� FKH� IUXLYDQR� GHL� VHUYL]L� GL� $',� GD� DPHQR� XQ�PHVH� LQ�PRGR� GD�

HVVHUH�LQ�JUDGR�GL�HVSULPHUH�O¶D]LRQH�YDOXWDWLYD�H��GXQTXH��IHHGEDFN�VXOOH�D]LRQL�LQ�DWWR���
8��'H�$PEURJLR��������FRQQHWWH�TXHVWL�GXH�DVVL�ULFRUUHQGR�DOOD�PHWDIRUD�GHO�PRGHOOR�IUDWWDOH�FKH�
VRWWHQGH�SURFHVVL�YDOXWDWLYL�GL�FDVL��VHUYL]L�H�SROLWLFKH�H�ID�SHUQR�VXOOH�FRPSHWHQ]H�GHO�YDOXWDWRUH��LO�
TXDOH�GRYUHEEH�GHILQLUH�H�FRVWUXLUH�LO�GLVHJQR�GHOOD�YDOXWD]LRQH�QHOOD�FRQVDSHYROH]]D�FKH�L�GLYHUVL�
OLYHOOL�³VHJXRQR�OD�VWHVVD�ORJLFD�FRPSOHVVLYD�H�ULVSRQGRQR��SXU�FRQ�JUDGL�GL�FRPSOHVVLWj�GLYHUVD��DL�
PHGHVLPL�SULQFLSL�PHWRGRORJLFL´��'H�$PEURJLR����������,Q�XQ�DOWUR�VXR�FRQWULEXWR��'H�$PEURJLR�
�%DWWLVWHOOD��'H�$PEURJLR��5DQFL�2UWLJRVD���������HYLGHQ]LD�FRPH�OD�GXSOLFLWj�GHJOL�DWWRUL�VXOO¶DVVH�
WHUULWRULDOH� FRPSRUWL� OD�SUHVHQ]D��SRWHQ]LDOPHQWH� FRQIOLWWXDOH�� GL� GLIIHUHQWL� LQWHUHVVL� � H�GL� HVLJHQ]H�
FRQFRUUHQWL��QHOOD�YDOXWD]LRQH��4XHVWD�VLWXD]LRQH�GL�SRWHQ]LDOH�FRQIOLWWR�SHU�'H�$PEURJLR�GRYUHEEH�
HVVHUH� JRYHUQDWD� GD� XQD� IXQ]LRQH� GL� UHJLD� D� OLYHOOR� UHJLRQDOH�� FRQ� FRPSLWL� GL� JDUDQ]LD� GHOOD�

�������������������������������������������������
��'H�$PEURJLR�8���������³9DOXWDUH�JOL�LQWHUYHQWL�H�OH�SROLWLFKH�VRFLDOL´��&DURFFL�(G��5RPD��
�%DWWLVWHOOD� $����'H�$PEURJLR�8��5DQFL�2UWLJRVD� (��� ������ ³,O� 3LDQR� GL� =RQD�� &RVWUX]LRQH��*HVWLRQH�� 9DOXWD]LRQH´��
&DURFFL��5RPD�



PHWRGRORJLD�YDOXWDWLYD�H�LQ�JUDGR�GL�RIIULUH�RPRJHQHLWj�QHJOL�DSSURFFL�H�QHJOL�VWUXPHQWL��IDYRUHQGR�
OD�QHJR]LD]LRQH�H� OD� FRVWUX]LRQH�GL� OHJDPL� WUDVSDUHQWL�H�GL� ILGXFLD� WUD� L�GLYHUVL�DWWRUL� LQ�FDPSR��(�
WXWWDYLD� TXHVWD� ORJLFD� GL� JRYHUQDQFH� WHUULWRULDOH� GHOO¶$',� QRQ� DSSDUH� SULYD� GL� ULVFKL�� FRPH� KD�
VRWWROLQHDWR� 6FRUWHJDJQD� TXDQGR�� D� SURSRVLWR� GHOOD� SOXUDOLWj� GL� VRJJHWWL� VRFLDOL� HG� LVWLWX]LRQDOL�
FRLQYROWL� QHOOD� HODERUD]LRQH� H� QHOOD� JHVWLRQH� GHL� 3LDQL�� HYLGHQ]LD� FKH� HVVL� SRVVRQR� GDUH� OXRJR� D�
VLWXD]LRQL� FRQWUDGGLWWRULH� SHUFKp� GD� XQ� ODWR� OH� DXWRQRPLH� GHL� VRJJHWWL� �D� OLYHOOR� GL� $PELWR��
DSSDULUHEEHUR�FRQGL]LRQDWH�GD�UDJLRQL�GL�RUGLQH�VXSHULRUH��WLSLFDPHQWH��OH�VFHOWH�VWUDWHJLFKH�RSHUDWH�
GDOOH� /LQHH� *XLGD� 5HJLRQDOL��� PHQWUH� GDOO¶DOWUR� OD� FUHDWLYLWj� H� LGHQWLWj� GHJOL� VWHVVL� VRJJHWWL� QRQ�
SRVVRQR� HVVHUH� VRIIRFDWL� SHU� QRQ� DQQXOODUH� LO� ORUR� FRQWULEXWR�� ,O� FRQIOLWWR� LPSOLFLWR� QHOOD� GLDUFKLD�
WHUULWRULDOH�GHOO¶$',��VHFRQGR�6FRUWHJDJQD��SXz�GHWHUPLQDUH�WUH�WLSRORJLH�GL�RUJDQL]]D]LRQH��PD�VROR�
XQD�GL�HVVH��FDUDWWHUL]]DWD�GD�IOHVVLELOLWj�DGDWWLYD�GHJOL�VWUXPHQWL�D�OLYHOOR�ORFDOH��VL�GLPRVWUHUHEEH�LQ�
JUDGR�GL�DXWR�PRGHOODUVL�VXOOD�OHWWXUD�GHL�ELVRJQL�GHO�WHUULWRULR��VXJOL�RELHWWLYL�GD�UDJJLXQJHUH�H�VXOOH�
ULVRUVH� XWLOL]]DELOL�� ,QFURFLDQGRVL� ±� H� VRYUDSSRQHQGRVL� ±� DOO¶DVVH� WHUULWRULDOH�� OD� GLPHQVLRQH�
WHPSRUDOH� GHOOD� YDOXWD]LRQH�GHOO¶$',� UDSSUHVHQWD� XQ� DOWUR� SUREOHPDWLFR� DVSHWWR� GHOOD� FRPSOHVVLWj�
VLVWHPLFD� GL� TXHVWR� VWUXPHQWR�SULQFLSH� GHOOH� SROLWLFKH� VRFLDOL�� $QFRUD�� 'H� $PEURJLR� �GHO� TXDOH�
DEELDPR�JLj�XWLOL]]DWR�OD�PHWDIRUD�GHO�PRGHOOR�IUDWWDOH��VRVWLHQH�FKH�OD�FRPSOHVVLWj�GHOO¶RJJHWWR�GL�
DQDOLVL�SRVVD�HVVHUH�XWLOPHQWH�DJJUHGLWD�DWWUDYHUVR�XQ�GLVHJQR�GL�YDOXWD]LRQH�EDVDWR�VXOOD�5HDOLVWLF�
HYDOXDWLRQ�GL�3DZVRQ�H�7LOOH\��3DZVRQ��7LOOH\��������'H�$PEURJLR���������XQ�PRGHOOR�EDVDWR�VXOOD�
FRQVDSHYROH]]D�FKH�OH�SROLWLFKH�FRPSOHVVH�ULFKLHGRQR�XQ�DSSURFFLR�DG�KRF��SDUWHFLSDWR��LPSRVWDWR�
VHFRQGR� PHWRGL� PLVWL� LQ� JUDGR� GL� LQWHUURJDUVL� VXO� VLJQLILFDWR� GL� RJQL� HVSHULHQ]D� FKH� VL� YDOXWD�� ,�
SURJUDPPL�VRQR�IUXWWR�GL�FRPSOHVVH�H�VRILVWLFDWH� LQWHUD]LRQL�VRFLDOL�� OD�FRPSOHVVLWj�q�RSSRUWXQLWj��
HOHPHQWR�IRQGDQWH�FKH�ULFKLHGH�XQD�SDUWLFRODUH�VHQVLELOLWj�DL�SURFHVVL�GL�FRVWUX]LRQH�GHO�VLJQLILFDWR�H�
GL�DWWULEX]LRQH�GL�VHQVR�DOO¶D]LRQH�VRFLDOH��1HOOH�SDUROH�GHJOL�DXWRUL��
�

³5HDOLVWV�UHJDUG�SURJUDPPHV�DV�UDWKHU�VRSKLVWLFDWHG�VRFLDO�LQWHUDFWLRQV�VHW�DPLGVW�D�
FRPSOH[�VRFLDO�UHDOLW\��5HDOLVP�FDUULHV�D�SURIRXQGO\�VRFLRORJLFDO�YLHZ�RQ�VRFLDO�FKDQJH��
5HDOLVW�HYDOXDWLRQ�KDV�D�GLVWLQFWLYH�DFFRXQW�RI�WKH�QDWXUH�RI�SURJUDPPHV�DQG�KRZ�WKH\�
ZRUN��RI�ZKDW�LV�LQYROYHG�LQ�H[SODLQLQJ�DQG�XQGHUVWDQGLQJ�SURJUDPPHV��RI�WKH�UHVHDUFK�
PHWKRGV�WKDW�DUH�QHHGHG�WR�XQGHUVWDQG�WKH�ZRUNLQJV�RI�SURJUDPPHV��DQG�RI�WKH�SURSHU�
SURGXFWV�RI�HYDOXDWLRQ�UHVHDUFK´������������������������
����������������������������������������������������������������������������������������������������3DZVRQ��7LOOH\���������
�

$OOD�OXFH�GL�TXDQWR�VRSUDFFLWDWR��LO�SUHVHQWH�ODYRUR��DGRWWDQGR�OD�5HDOLVWLF�HYDOXDWLRQ�QRQ�VL�FKLHGH�
³4XDOH� VROX]LRQH� IXQ]LRQD"´� H� QHSSXUH� ³4XHVWR� LQWHUYHQWR� IXQ]LRQD"´�� PD� VL� FKLHGH�� LQYHFH��
³4XDOH� VROX]LRQH� IXQ]LRQD� SHU� FKL�� LQ� TXDOL� FLUFRVWDQ]H�� LQ� FKH� VHQVR�� H� FRPH"´�� /¶DSSURFFLR�
PHWRGRORJLFR�XWLOL]]DWR�DQDOL]]D�³FRPH´�H�³TXDQWR´�LO�VHUYL]LR�GRPLFLOLDUH�VLD�FRQGL]LRQDWR��FRPH�
VL�VYLOXSSDQR�OH�SHUIRUPDQFH�H�VL�UHDOL]]DQR�L�ULVXOWDWL��OH�FRPSHWHQ]H�H�OH�PRGDOLWj�GL�HVVHUH�PHVVH�
LQ� DWWR�� TXDQWR� FRQFRUURQR� DOOD� SURGX]LRQH� GHOOH� SHUIRUPDQFH� FRPH�PH]]R� SHU� RWWHQHUH� ULVXOWDWL�
DWWHVL�H�FRQVHJXLUH�JOL�RELHWWLYL�SURJUDPPDWL��/D�SURVSHWWLYD�GHOOD�5HDOLVWLF�HYDOXDWLRQ��H�VRSUDWWXWWR�
O¶HQIDVL� FKH� 3DZVRQ� H� 7LOOH\� KDQQR� SRVWR� VXOO¶LPSRUWDQ]D� GHL� PHFFDQLVPL� JHQHUDWRUL� GL� HIIHWWL�
RVVHUYDELOL�GDO�ULFHUFDWRUH�YDOXWDWRUH��VHPEUD�SRVVD�FRQWULEXLUH�D�ULSHQVDUH��TXDQWRPHQR�QHOO¶RWWLFD�
GHOOD� ULFHUFD�� OD� FHQWUDOLWj� VROLWDPHQWH� DWWULEXLWD� QHOOH� SUDVVL� YDOXWDWLYH� DOOD� FODVVLFD� GLVWLQ]LRQH� LQ�
IDVL���

�������������������������������������������������
��KWWSV���ZZZ�VFULEG�FRP�GRFXPHQW�������������3DZVRQ�DQG�7LOOH\�&KDSWHU���3DJHV���WR���



1HOOD�FRVWUX]LRQH�GHO�SLDQR�GHOOD�ULFHUFD�YDOXWDWLYD�VXL�VHUYL]L�GL�$',�GHO�6DOHQWR��VL�q�DVVXQWR�FKH�
O¶DQDOLVL�GHL�SURFHVVL�H�GHL�SURGRWWL� IRVVH�ULFRQGXFLELOH�VROR� LQ�SDUWH�DO�SLDQR� WHPSRUDOH�H�GRYHVVH�
LQYHFH� FRQIURQWDUVL� FRQ� TXHOOD� FKH� DQFRUD� 'H�$PEURJLR� GHILQLVFH� XQD� � YDOXWD]LRQH� GL� SURFHVVR��
PLUDWD�DG�DQDOL]]DUH�ROWUH�FKH�JOL�RXWSXW�H�JOL�RXWFRPH�DQFKH�OH�UHOD]LRQL�H�LO�FRPSOHVVR�JLRFR�GHL�
UXROL�WUD�L�VRJJHWWL�FRLQYROWL�D�YDULR�WLWROR�QHOOD�SURJHWWD]LRQH�H�JHVWLRQH�GHOO¶$',��OH�PRGDOLWj�FRQ�OH�
TXDOL� YHQJRQR� UDJJLXQWL� JOL� XWHQWL�� OH� SURFHGXUH� D� SUHVLGLR� GHO� FRLQYROJLPHQWR� H� GHOOD�
SDUWHFLSD]LRQH�� L� SXQWL� GL� IRU]D� H�GL� FULWLFLWj� H�GHL� SURFHVVL�RUJDQL]]DWLYR�JHVWLRQDOL��1HOOD� IDVH�GL�
LGHD]LRQH�H� FRVWUX]LRQH�GHO� SURJHWWR�GL� ULFHUFD�YDOXWDWLYD� q� VWDWR� VWUXWWXUDWR�XQ�PRGHOOR�EDVDWR� VX�
GXH�PDFUR�GLPHQVLRQL�GHOOD�YDOXWD]LRQH��6RFLDOH�H�6DQLWDULD���OH�TXDOL�FRPSUHQGRQR�L�SURFHVVL�HG�L�
SURGRWWL�� FRQ� O¶RELHWWLYR� GL� VWDQGDUGL]]DUH�� VX� HQWUDPEL� L� OLYHOOL�� O¶LPSLDQWR� PHWRGRORJLFR� H� JOL�
VWUXPHQWL� YDOXWDWLYL�� 2JQL� GLPHQVLRQH� JHQHUD� 6RWWR� 'LPHQVLRQL� FKH� DWWUDYHUVDQR� LQ� PDQLHUD�
WUDVYHUVDOH�WXWWL�JOL�DVSHWWL�GHO�VHUYL]LR��HVVH�JHQHUDQR�GHOOH�$UHH�GL�ULFHUFD�FKH�D�ORUR�YROWD�JHQHUDQR�
TXHVLWL�YDOXWDWLYL�GHILQHQGR�L�VRJJHWWL�LQYHVWLWL�GDOO¶D]LRQH�YDOXWDWLYD��OH�IRQWL�XWLOL]]DWH�QHOOD�UDFFROWD�
GHL�GDWL�XWLOL�DOOD�YDOXWD]LRQH��JOL�RXWSXW� LQWHVL�TXDOL�SURGRWWL�HG�D]LRQL�FRHUHQWL�FRQ� OD�GLPHQVLRQH�
DQDOL]]DWD�H�UHDOL]]DWL���
8OWHULRUH� SDVVR� GHO� PRGHOOR� PHWRGRORJLFR� q� UDSSUHVHQWDWR� GDOOD� LGHQWLILFD]LRQH� GHJOL� LQGLFDWRUL��
WUDGRWWL�LQ�YDULDELOL�GHO�TXHVWLRQDULR�GD�VRPPLQLVWUDUH��SUHPHVVD�SHU�OD�FRVWUX]LRQH�GHO�SURWRFROOR�GL�
ULOHYD]LRQH�VXOOD�GRFXPHQWD]LRQH�GLVSRQLELOH��
'L� VHJXLWR�� VL� ULSRUWD� OR� VFKHPD� PHWRGRORJLFR� YDOXWDWLYR� JHQHUDWR� DO� ILQH� GL� LQGLYLGXDUH� JOL�
LQGLFDWRUL�GHO�TXHVWLRQDULR��
�
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)LJ�����/D�VWUXWWXUD�GHOO¶DSSURFFLR�IUDWWDOH�
�

/¶LPSLDQWR�GHOOD�ULFHUFD�QRQ�q�RULHQWDWR�DOO¶DQDOLVL�GHOO¶$',�HURJDWD�GDL�VLQJROL�$PELWL�7HUULWRULDOL�
6RFLDOL��TXDQWR��SLXWWRVWR��DOOD�LGHQWLILFD]LRQH�GL�XQ�SRVVLELOH�PRGHOOR�YDOXWDWLYR�VWDQGDUG���
�
,O�TXHVWLRQDULR�
,Q�XQD�VRFLHWj�FKH�YXROH�FRQRVFHUH�VHPSUH�GL�SL��VH�VWHVVD��LO�TXHVWLRQDULR�q�XQD�WHFQLFD�SUH]LRVD�SHU�
OD� UDFFROWD� GHL� GDWL� LQGLVSHQVDELOL� DO� ILQH� GL� FRQGXUUH� XQ¶DQDOLVL�� DSSURIRQGLUH� XQD� FRQRVFHQ]D� R�
SHUVLQR�JLXQJHUH�D�GHOOH�VFHOWH�LQ�DPELWR�GHFLVLRQDOH���1HO�SUHVHQWH�ODYRUR��LO�TXHVWLRQDULR�q�VWDWR�XQ�
HOHPHQWR� IRQGDPHQWDOH� DO� ILQH� GL� UDFFRJOLHUH� OH� RSLQLRQL� GHJOL� XWHQWL� FKH� IUXLVFRQR� GHL� VHUYL]L� GL�
$',��$O� ILQH�GL� RSHUDUH� XQD� ULOHYD]LRQH�DGHUHQWH� H� FRPSOHWD�GHO� VHUYL]LR�� O¶$SSURFFLR� IUDWWDOH�KD�
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��+XJXHWWH�'���������³,O�TXHVWLRQDULR��*XLGD�SHU�OD�SUHSDUD]LRQH�H�O
LPSLHJR�QHOOH�ULFHUFKH�VRFLDOL��GL�SVLFRORJLD�VRFLDOH�
H�GL�PHUFDWR´��)UDQFR�$QJHOL�(G���0LODQR��
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HYLGHQ]LDWR�OH�YDULDELOL�GD�LQVHULUH�DOO¶LQWHUQR�GHOOR�VWUXPHQWR�LQ�RJJHWWR�SUHGLVSRVWR�VXOOD�EDVH�GHO�
PRGHOOR� 6HUY3HUI�� &URQLQ� H� 7D\ORU� �&URQLQ� H� 7D\ORU�� �������� LGHDWRUL� GHO� PRGHOOR� LQ� RJJHWWR��
DVVHULVFRQR� FKH� OR� VWUXPHQWR� XWLOL]]DWR� SHU� PLVXUDUH� OD� TXDOLWj� GRYUHEEH� HVVHUH� XQ� TXHVWLRQDULR�
EDVDWR�VRODPHQWH�VXOOD�ULOHYD]LRQH�GHOOH�SHUFH]LRQL�GHOOH�SUHVWD]LRQL�ULFHYXWH��WUDVFXUDQGR��TXLQGL��OD�
IDVH�GHOOD�ULOHYD]LRQH�GHOOH�DVSHWWDWLYH���
,O� TXHVWLRQDULR�� GLVHJQDWR� DG� KRF� H� FKH� LQGDJD� VXL� VHUYL]L� HURJDWL� GDOO¶$',�� VL� FRPSRQH� GD� VHWWH�
VH]LRQL��4XHVWH��DWWUDYHUVDQR�WUDVYHUVDOPHQWH�LO�VHUYL]LR�GL�$',�H�VRQR��

x $VSHWWL�JHQHUDOL��
x 4XDWWUR�GLPHQVLRQL��VXPPHQ]LRQDWH��ULJXDUGDQWL��
o OD�YDOXWD]LRQH�VXOO¶$VVLVWHQ]D�GHO�0HGLFR�'RPLFLOLDUH��
o OD�YDOXWD]LRQH�GHOO¶$VVLVWHQ]D�,QIHUPLHULVWLFD�'RPLFLOLDUH��
o OD�YDOXWD]LRQH�GHO�SHUVRQDOH�5LDELOLWDWLYR�'RPLFLOLDUH��
o OD�YDOXWD]LRQH�GHJOL�2SHUDWRUL�6RFLR�6DQLWDUL�
PLVXUDWH� VX� GLHFL� YDULDELOL� TXDOL�� OD� ³SUHSDUD]LRQH´�� OD� ³FRUWHVLD´�� OD� ³SXQWXDOLWj´�� OD�
³GLVSRQLELOLWj´�� OD� ³SURIHVVLRQDOLWj´�� OD� ³IUHTXHQ]D� GHOOH� YLVLWH´�� LO� ³ULVSHWWR� GHL� JLRUQL� H�
RUDUL�VWDELOLWL�SHU�OH�YLVLWH´��OD�³FKLDUH]]D�GHOOH�LQIRUPD]LRQL�ULFHYXWH´�HG�LQILQH�LO�³ULVSHWWR�
GHOOD�SULYDF\´���
x 6HUYL]LR��VH]LRQH�LQ�FXL�YHQJRQR�ULFKLHVWH�WXWWH�OH�FDUDWWHULVWLFKH�GHO�VHUYL]LR�RIIHUWR��
x 8WHQWH��LQ�FXL�VL�ULSRUWDQR�OH�LQIRUPD]LRQL�GHL�ULVSRQGHQWL�DOO¶DQDOLVL�TXDORUD�IRVVHUR�GLYHUVL�
GDJOL�DVVLVWLWL���

$O�ILQH�GL�PLVXUDUH�FRUUHWWDPHQWH�OD�VRGGLVID]LRQH�GHO�VHUYL]LR��OH�GLPHQVLRQL�VRQR�VWDWH�PLVXUDWH�VX�
XQD�VFDOD�GL�/LNHUW�GD���D���SXQWL�GRYH�FRQ���V¶LQWHQGH�³3HU�QLHQWH�G¶DFFRUGR´�H�FRQ� LO�YDORUH���
³0ROWR�G¶DFFRUGR´�����
1HO� GHWWDJOLR�� OR� VWUXPHQWR� KD� FRQVHQWLWR� GL� UDFFRJOLHUH� GHOOH� LQIRUPD]LRQL� GL� QDWXUD� SUHWWDPHQWH�
TXDQWLWDWLYD�VHFRQGR� OD� ORJLFD�GHOOD�PLVXUD]LRQH�DG�XQ�FDPSLRQH�VWDWLVWLFR�VLJQLILFDWLYR�DO� ILQH�GL�
SRWHUQH�PLVXUDUH��JOL�DWWHJJLDPHQWL��L�JXVWL��L�FRPSRUWDPHQWL�HFF��
�
&DPSLRQDPHQWR�
3HU� O¶DQDOLVL� LQ�RJJHWWR�� VL�q�RSWDWR�SHU�XQ�FDPSLRQDPHQWR�VSD]LDOH�SHU�VFHOWD� UDJLRQDWD��1HL�PHVL�
FKH�KDQQR�SUHFHGXWR� OD� VRPPLQLVWUD]LRQH�q� VWDWD� UHFDSLWDWD�SUHVVR� WXWWL� L�GLHFL�$PELWL�7HUULWRULDOL�
6RFLDOL� GHO� 6DOHQWR� �/HFFH�� &DPSL� 6DOHQWLQR�� *DOOLSROL�� *DODWLQD�� 0DJOLH�� 0DUWDQR�� 1DUGz��
&DVDUDQR��3RJJLDUGR���*DJOLDQR�GHO�&DSR��XQD�OHWWHUD�GL�ULFKLHVWD�GL�FROODERUD]LRQH�QHOOD�TXDOH�VRQR�
VWDWH�LOOXVWUDWH�WXWWH�OH�ILQDOLWj�GHO�SURJHWWR��$G�HVVD��VROR�GRSR�FRQWLQXH�VROOHFLWD]LRQL��VRQR�VHJXLWH�
OH� DXWRUL]]D]LRQL� GL� RWWR�$PELWL� 7HUULWRULDOL� VXL� GLHFL� FRQWDWWDWL�� *OL�$PELWL� QRQ� ULVSRQGHQWL� VRQR�
VWDWL�1DUGz�H�0DUWDQR�OD�FXL�QRQ�SDUWHFLSD]LRQH�DOO¶LQGDJLQH�QRQ�KD�LQILFLDWR�O¶DQDOLVL�QH�GDO�SXQWR�
GL�YLVWD�QXPHULFR�QH�GDO�SXQWR�GL�YLVWD�VSD]LDOH��,QIDWWL��H[�SRVW��OD�ORUR�SRVL]LRQH�JHRJUDILFD�QRQ�KD�
PRGLILFDWR�O¶DVVHWWR�GHOO¶DQDOLVL�QH�KD�FUHDWR�GLVWRUVLRQH�GHO�FDPSLRQH�GDO�SXQWR�GL�YLVWD�GHOO¶XWHQ]D��
,O�FDPSLRQDPHQWR�SHU�VFHOWD�UDJLRQDWD��KD�FRQVHQWLWR�GL�VWLPDUH�LO�FDPSLRQH�DWWHVR�SHU�RJQL�$PELWR�
7HUULWRULDOH� VHSSXU� WDOH� VFHOWD� PHWRGRORJLFD� QRQ� DVVLFXUD� PDL� OD� SRVVLELOLWj� GL� FRQWUROODUH� VH� LO�

�������������������������������������������������
��� &URQLQ� M�M��� ������ 7D\ORU� 6�$��� ������ ³0HDVXULQJ� VHUYLFH� TXDOLW\�� D� UH[DPLQDWLRQ� DQG� H[WHQVLRQ´�� -RXUQDO� RI�
0DUNHWLQJ������MXO\����������
��� &DFFLROD� 6�� H� 0DUUDGL� $�� �������� ³&RQWULEXWR� DO� GLEDWWLWR� VXOOH� VFDOH� /LNHUW� EDVDWR� VXOO¶DQDOLVL� GL� LQWHUYLVWH�
UHJLVWUDWH´�� LQ�0DUUDGL�$�� �D� FXUD� GL��� ³&RVWUXLUH� LO� GDWR�� VXOOH� WHFQLFKH� GL� UDFFROWD� GHOOH� LQIRUPD]LRQL� QHOOH� VFLHQ]H�
VRFLDOL´��SDJ����������)UDQFR�$QJHOL��0LODQR��/D�VFHOWD�GL�QRQ�DGRWWDUH�XQD�VFDOD�D���SXQWL�WURYD�UDJLRQH�QHO�QRQ�RIIULUH�
XQ�YHQWDJOLR�DPSLR�GL�VFHOWD�DJOL�XWHQWL�DO�ILQH�GL�QRQ�GHVWDELOL]]DUOL�QHOOD�DWWULEX]LRQH�GL�XQ�SXQWHJJLR��



FDPSLRQH� HVWUDWWR� VLD� XQ� EXRQ� FDPSLRQH� UDSSUHVHQWDWLYR� GHOOD� SRSROD]LRQH�� RYYHUR� LO� FDUDWWHUH� LQ�
VWXGLR�FRQWHQXWR�QHOOH�PHGHVLPH�SURSRU]LRQL�GHOOD�SRSROD]LRQH��7DOH��FRQVHQWH�GL�DSSOLFDUH�OD�WHRULD�
GHO�FDOFROR�GHOOD�SUREDELOLWj�H�TXLQGL�GL�YDOXWDUQH�FRQ�HVWUHPD�HVDWWH]]D�OD�ILGXFLD�FKH�XQ�SDUDPHWUR�
�PLVXUD� FKH� FDUDWWHUL]]D� LO� IHQRPHQR� LQ� HVDPH� QHOOD� SRSROD]LRQH� DG� HVHPSLR� PHGLD�� YDULDQ]D��
SHUFHQWXDOH�� YDORUH� WRWDOH� «�� R� SRVVD� HVVHUH� VWLPDWR� DWWUDYHUVR� XQ� YDORUH� FDPSLRQDULR� �HUURUH�
FDPSLRQDULR��� 6XFFHVVLYDPHQWH� DOOD� IDVH� GHILQLWRULD� LO� FDPSLRQH� VHOH]LRQDWR� KD� ULVSHWWDWR� WXWWH� OH�
FDUDWWHULVWLFKH�GHOO¶XQLYHUVR��*OL�XQLFL�VRJJHWWL�FKH�VRQR�VWDWL�HVFOXVL�GDO�FDPSLRQH�VRQR�VWDWL�FRORUR�
FKH��SHU� JUDYL�PRWLYL�GL� QRQ�DXWRVXIILFLHQ]D�R�SHU� UDJLRQL�GL� WRWDOH� DVVHQ]D�GL� XQD� UHWH� IDPLOLDUH��
KDQQR�UDSSUHVHQWDWR�GHL�FDVL�OLPLWH�LQ�FXL�OD�VRPPLQLVWUD]LRQH�QRQ�VROR�SRWHYD�HVVHUH�OHWWD�FRPH�XQ�
PRPHQWR�GL�SRFD�GHOLFDWH]]D��PD�DQFKH�SHUFKp�YL�VL�VDUHEEH�SRWXWD�YHULILFDUH�XQD�GLVWRUVLRQH�GHOOH�
ULVSRVWH�GRYXWD�DG�XQD�PDQFDWD�FRPSUHQVLRQH�GHOOH�GRPDQGH���
�
,O�PRGHOOR�6HUY3HUI�FRPH�VXSSRUWR�DOOD�YDOXWD]LRQH�
&RQ�LO�PRGHOOR�6HUY3HUI��VL�q�GHVFULWWR�OD�UHOD]LRQH�WUD�OD�TXDOLWj�GHO�VHUYL]LR�H�OD�VRGGLVID]LRQH�GHJOL�
XWHQWL�FKH�IUXLVFRQR�GHOOH�SUHVWD]LRQH�GL�$',�HURJDWH�VXO�WHUULWRULR�GDJOL�$PELWL�7HUULWRULDOL�6RFLDOL�
SHU�PH]]R�GHOOH�&RRSHUDWLYH�6RFLDOL�FRQYHQ]LRQDWH��3HU�IDUH�FLz��q�VWDWR�VWDELOLWR�XQ�SXQWHJJLR�GD���
D�����VXOOD�VFDOD�GL�/LNHUW�D���SXQWL�XWLOL]]DWD�QHO�TXHVWLRQDULR��RYYHUR��

� 3HU�QLHQWH�VRGGLVIDWWR�� �3XQWHJJLR���
� 3RFR�VRGGLVIDWWR�� � �3XQWHJJLR����
� 6RGGLVIDWWR�����������������������������3XQWHJJLR����
� $EEDVWDQ]D�VRGGLVIDWWR�� �3XQWHJJLR����
� 0ROWR�VRGGLVIDWWR�� �������������3XQWHJJLR�����

7DOH� DWWULEX]LRQH�GL� YDORUH� q� VWDWD� DVVHJQDWD� LQ�PDQLHUD� HTXLOLEUDWD� DO� ILQH� GL� UHQGHUH� RPRJHQHL� L�
SHVL�� ,QIDWWL� DL� GXH� HVWUHPL�GHOOD� VFDOD� VRQR� VWDWL� ILVVDWL� L� SXQWHJJL�SL��EDVVR� H�SL�� DOWR��PHQWUH� DO�
FHQWUR�GHOOD�VFDOD��FRHUHQWHPHQWH�FRQ�LO�YDORUH�FHQWUDOH��q�VWDWR�DWWULEXLWR�LO�SXQWHJJLR�PHGLR��������
/D� ³GLPHQVLRQDOLWj´�� RVVLD� OD� FDUDWWHUL]]D]LRQH� GL� XQD� TXDOVLDVL� WLSRORJLD� GL� VHUYL]LR�PHGLDQWH� OH�
TXDWWUR�GLPHQVLRQL� �0HGLFR�GL�%DVH��$VVLVWHQWH� ,QIHUPLHULVWLFR��$VVLVWHQWH�5LDELOLWDWLYR� HG�266���
UDSSUHVHQWD�XQD�SURFHGXUD�QRQ�JHQHUDOL]]DELOH��,QIDWWL��&DUPDQ����������LQGLFD�SHU�DOFXQL�VHUYL]L�XQ�
JUDQ� QXPHUR� GL� IDWWRUL� GL� TXDOLWj�� HYLGHQ]LDQGR� OD� SROLHGULFLWj� GHOOD� TXDOLWj� H� GL� FRQVHJXHQ]D� OD�
GLIILFROWj� GL� OLPLWDUVL� D� FRQVLGHUDUH� OH� GLPHQVLRQL� VXJJHULWH� GDJOL� DXWRUL� GHO� PRGHOOR�� $QFKH� LO�
FDOFROR� GHOOH�PHGLH� DULWPHWLFKH� GHL� SXQWHJJL� DWWULEXLWL� DOOH� SURSRVL]LRQL� SRQGHUDWH� LQ� EDVH� DG� XQ�
VLVWHPD�GL�SHVL�DWWULEXLWL�DOOH�GLPHQVLRQL�GHJOL�XWHQWL�LQWHUYLVWDWL�q� VWDWD�ULWHQXWD�XQD�SURFHGXUD�QRQ�
JLXVWLILFDWD��GDO�PRPHQWR�FKH�FLDVFXQ� LWHPV�GRYUHEEH�HVVHUH� WUDWWDWR� LQGLYLGXDOPHQWH�H� QRQ�FRPH�
HOHPHQWR� GL� XQD� GLPHQVLRQH� GHILQLWD� D� SULRUL� �9DQ� '\NH� HW� DO��� ��������� 3HUWDQWR�� VL� q� ULWHQXWR�
FRUUHWWR� ULOHYDUH� XQ� OLYHOOR� GL� LPSRUWDQ]D� SHU� RJQL� VLQJROR� LWHPV�� SLXWWRVWR� FKH� SHU� FLDVFXQD�
GLPHQVLRQH�GHOOD�TXDOLWj�GHO�VHUYL]LR���
�
�
�
�
�������������������������������������������������
���&DUPDQ��-�0���������³&RQVXPHU�SHUFHSWLRQV�RI�VHUYLFH�TXDOLW\��DQ�DVVHVVPHQW�RI�WKH�6HUY4XDO�GLPHQVLRQV´��-RXUQDO�
RI�5HWDLOLQJ�����������±����
���9DQ�'\NH��7�3���.DSSHOPDQ��/�$���3U\EXWRN��9�5���������³0HDVXULQJ�LQIRUPDWLRQ��V\VWHPV�VHUYLFH�TXDOLW\��FRQFHUQV�
RQ�WKH�XVH�RI�WKH�6HUY4XDO�TXHVWLRQQDLUH´��0,6�4XDUWHUO\������������±�����
�



3UHVHQWD]LRQH�GHL�ULVXOWDWL�
,O� VHUYL]LR� GL� DVVLVWHQ]D�GRPLFLOLDUH� VDOHQWLQR�� q�RUJDQL]]DWR� VXOOD� EDVH� GL� GLHFL� VHGL� WHUULWRULDOL� LQ�
FLDVFXQD�GHOOH�TXDOL�q�SUHVHQWH�XQ�SUHVLGLR�GHO�VHUYL]LR�FRQ�XQ�SURSULR�5HVSRQVDELOH�GL�8IILFLR�GL�
3LDQR�HG�XQ�JUXSSR�GL�RSHUDWRUL�RSHUDWULFL�LQ�ULIHULPHQWR�DL�VHUYL]L�GRPLFLOLDUL�L�FXL�GHVWLQDWDUL�VRQR�
QRQ�VROR�L�PLQRUL��JOL�DQ]LDQL�H�L�GLVDELOL��PD�DQFKH�L�QXFOHL�IDPLOLDUL�FKH�SUHVHQWDQR�FRQGL]LRQL�GL�
PXOWL� SUREOHPDWLFLWj�� 1HOO¶DPELWR� GL� WDOL� FDWHJRULH�� ULVXOWD� HVVHUH� SUHYDOHQWH� OD� FDWHJRULD� GHJOL�
DQ]LDQL�FKH�UDSSUHVHQWD�LO�WDUJHW�SULQFLSDOH�GL�IUXLWRUL�GHO�VHUYL]LR�VX�WXWWR�LO�WHUULWRULR�LQ�HVDPH��
$OO¶LQWHUQR� GHOOH� WUH� FDWHJRULH� �DQ]LDQL�� GLVDELOL� H� PLQRUL��� TXHOOD� GHJOL� DQ]LDQL� ULVXOWD� HVVHUH�
PDJJLRUPHQWH�SUHYDOHQWH�� ,QIDWWL��GHL�����XWHQWL�DVVLVWLWL� LQ�3URYLQFLD�GL�/HFFH�DO�������������EHQ�
SL��GHOO¶����q�UDSSUHVHQWDWLYR�GHOOD�SRSROD]LRQH�DQ]LDQD��$�WDOH�GLPHQVLRQH�GL�XWHQ]D�VL�ULVSRQGH�
FRQ� XQD� GLPHQVLRQH� GL� VHUYL]LR� FKH� VL� q� RUDPDL� DVVHVWDWD� VX� XQ� QXPHUR� DOWR� GL� FRRSHUDWLYH� FKH�
JHVWLVFRQR�LO�VHUYL]LR�H�VX�XQ�HOHYDWR�QXPHUR�GL�RSHUDWRUL�H�GL�PRQWH�RUH�RIIHUWH��
,Q�UHOD]LRQH�DOOH�TXDWWUR�GLPHQVLRQL��XQD�YLVLRQH�G¶LQVLHPH�YLHQH�UHVWLWXLWD�GDO�JUDILFR�LQ�)LJ����LQ�
FXL�VL�ULSRUWD�O¶DQGDPHQWR�GHJOL�$PELWL�7HUULWRULDOL�LQ�ULIHULPHQWR�DOOH�TXDWWUR�GLPHQVLRQL���
�

�
)LJ�����3XQWHJJL�PHGL�6HUY3HUI��

�
,O�PRGHOOR�SURSRVWR�FRQVHQWH�GL�YDOXWDUH�L�OLYHOOL�GL�VRGGLVID]LRQH�SHUFHSLWL�GDOO¶XWHQ]D�QHOOH�GLYHUVH�
GLPHQVLRQL�H� WUD�JOL�$PELWL�7HUULWRULDOL�6RFLDOL�RJJHWWR�GHOO¶LQGDJLQH��5LVSHWWR�DO�0HGLFR�GL�EDVH��
O¶$PELWR� PDJJLRUPHQWH� VRGGLVIDWWR� q� ULVXOWDWR� HVVHUH� TXHOOR� GL� &DVDUDQR� FRQ� XQ� OLYHOOR� GL�
VRGGLVID]LRQH�SDUL�D��������VHJXLWR�GDOO¶$PELWR�GL�*DODWLQD�FRQ�XQ�SXQWHJJLR�PHGLR�SDUL�D��������GL�
FRQWUR��O¶$PELWR�GL�/HFFH�KD�HYLGHQ]LDWR�SXQWL�GL�LQVRGGLVID]LRQH�UHJLVWUDQGR�XQ�SXQWHJJLR�PHGLR�
SDUL�D��������/D�PLJOLRU�VRGGLVID]LRQH�FLUFD�O¶$VVLVWHQ]D�LQIHUPLHULVWLFD��q�VWDWD�SHUFHSLWD�DOO¶LQWHUQR�
GHJOL�$PELWL�7HUULWRULDOL� GL�&DPSL�6DOHQWLQD� �������� H�&DVDUDQR� ��������� VHSSXU� L� OLYHOOL� SHUFHSLWL�
GDJOL� DOWUL� $PELWL� LPSXWDWL� QHOO¶DQDOLVL� QRQ� KDQQR� HYLGHQ]LDWR� SDUWLFRODUL� VLWXD]LRQL� GL� FULWLFLWj��
$QFKH� ULJXDUGR� DOO¶$VVLVWHQ]D� ULDELOLWDWLYD�� O¶$PELWR� GL�&DPSL�6DOHQWLQD� q� ULVXOWDWR� HVVHUH� TXHOOR�
PDJJLRUPHQWH� VRGGLVIDWWR� WRWDOL]]DQGR� XQ� SXQWHJJLR� PHGLR� SDUL� D� ������ FRQWUR� LO� ������ LQYHFH��
FRQVHJXLWR� SUHVVR� O¶$PELWR� GL� *DOOLSROL� ULVXOWD� HVVHUH� O¶$PELWR� FRQ� LO� PDJJLRU� JUDGR� GL�
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LQVRGGLVID]LRQH��,Q�ULIHULPHQWR�DJOL�266��JOL�XWHQWL�GHOO¶$PELWR�GL�&DVDUDQR�VRQR�ULVXOWDWL�HVVHUH�L�
PDJJLRU�VRGGLVIDWWL���������D�GLIIHUHQ]D�GHJOL�XWHQWL�GL�/HFFH��H�*DOOLSROL����������FKH�SXU�IUXHQGR�
GHOOH�PHGHVLPH�SUHVWD]LRQL�KDQQR�SHUFHSLWR�XQ�JUDGR�GL�VRGGLVID]LRQH�LQIHULRUH��
�
,O�&6,�±�&XVWRPHU�6DWLVIDFWLRQ�,QGH[�
,O� ³&XVWRPHU� 6DWLVIDFWLRQ� ,QGH[´� �&6,�� UDSSUHVHQWD� XQR� VWUXPHQWR� SHU� OD� PLVXUD]LRQH�� LO�
PRQLWRUDJJLR�H� OD�JHVWLRQH�GHO� OLYHOOR�GL� VRGGLVID]LRQH�SHUFHSLWR�GDJOL�XWHQWL� ULVSHWWR�DL� VHUYL]L�GL�
$',�IUXLWL��,Q�TXHVWR�FDVR�VL�q�ULWHQXWR�HVWUHPDPHQWH�LPSRUWDQWH�SRUUH�O¶DWWHQ]LRQH�VXL�YDORUL�PHGL�
GHO�&6,��FDOFRODWL�SHU�VLQJROR�$76��� �
�

� �
)LJ������&6,��

�
'DOOD� ULOHYD]LRQH�FRPSLXWD�VXJOL���$PELWL�7HUULWRULDOL� LQ�HVDPH�� L�YDORUL�GHO�&6,�PHGLR�VRQR�VWDWL�
SRVLWLYL�� VHSSXU�DOFXQL� OLYHOOL� GL� VRGGLVID]LRQH� WRWDOL]]DWL� GD� DOFXQL�$PELWL� VRQR� VWDWL� LQIHULRUL� DOOD�
PHGLD�JHQHUDOH��&RHUHQWHPHQWH�FRQ�TXDQWR�GLPRVWUDWR�VLQR�DG�RUD��LQIDWWL��O¶$PELWR�7HUULWRULDOH�GL�
3RJJLDUGR����������0DJOLH���������H�*DOOLSROL���������KDQQR�HYLGHQ]LDWR�XQ�JUDGR�GL�VRGGLVID]LRQH�
DO�GL�VRWWR�GHOOD�PHGLD�JHQHUDOH�ILVVDWD�D��������7DOH�ULVXOWDWR�LQGLFD�FKH�OH�DVSHWWDWLYH�GHJOL�XWHQWL�
LPSXWDWL�QRQ�YHQJRQR�SLHQDPHQWH�VRGGLVIDWWH��8QD�VLWXD]LRQH�DQDORJD�q�VWDWD�UHJLVWUDWD�GDOO¶$PELWR�
GL� /HFFH� �������� LQ� FXL� VL� q� UHJLVWUDWR� LO� YDORUH� SL�� EDVVR�� *OL� XWHQWL� PDJJLRUPHQWH� VRGGLVIDWWL�
ULVLHGRQR� SUHVVR� O¶$PELWR� GL� &DPSL� 6DOHQWLQD� �������� UHJLVWUDQGR� DOWL� OLYHOOL� GL� VRGGLVID]LRQH� LQ�
WXWWH�OH�GLPHQVLRQL��VHJXLWR�GD�&DVDUDQR���������H�*DODWLQD�����������
,QROWUH�� O¶$PELWR�7HUULWRULDOH�6RFLDOH�GL�&DPSL�6DOHQWLQD���������FRPSRVWR�GDL�&RPXQL�GL�&DPSL�
6DOHQWLQD��&RPXQH�&DSRILOD���&DUPLDQR��*XDJQDQR��1RYROL��6DOLFH�6DOHQWLQR��6TXLQ]DQR��7UHSX]]L�
H�9HJOLH�H�O¶$PELWR�GL�&DVDUDQR��FRPSRVWR�GDL�&RPXQL�GL�&ROOHSDVVR��0DWLQR��3DUDELWD��5XIIDQR��
6XSHUVDQR� H� 7DXULVDQR�� VRQR� ULVXOWDWL� HVVHUH� PROWR� SUHVHQWL� VXO� WHUULWRULR� DO� ILQH� GL� JDUDQWLUH�
FRVWDQWHPHQWH� VHUYL]L� ILQDOL]]DWL� DG� DVVLFXUDUH� SUHVWD]LRQL� QHFHVVDULH� D� SUHYHQLUH� R� ULPXRYHUH�
VLWXD]LRQL� SUREOHPDWLFKH� R� GL� GLVDJLR� VRFLDOH� GHL� FLWWDGLQL� LQ� HVVL� UHVLGHQWL�� ,QROWUH�� GDL� SURJHWWL�
SURPRVVL�GD�SDUWH�GL�RJQXQR�GL�HVVL��YLHQH�ULYROWR�XQ��LPSRUWDQWH�LQWHUHVVH�QHL�FRQIURQWL�GHL�VRJJHWWL�
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GHEROL� HG� HPDUJLQDWL�� DO� ILQH� GL� DWWLYDUH� SHUFRUVL� GL� SUHYHQ]LRQH� GHO� GLVDJLR� HG� DWWLYD]LRQH� GHOOH�
ULVRUVH� XWLOL� DOOD� YDORUL]]D]LRQH� GHOO¶LQGLYLGXR� PLUDQGR� DOOD� UHDOL]]D]LRQH� GHOOD� UHWH� GL� VHUYL]L� H�
JDUDQWLUH� XQD� DGHJXDWD� RIIHUWD� DL� FRQWLQXL� ELVRJQL� GHO� WHUULWRULR�� $� FKLXGHUH� LO� JUDILFR�� O¶$PELWR�
7HUULWRULDOH� GL� /HFFH� q� ULVXOWDWR� HVVHUH� TXHOOR� FRQ� LO� PLQRU� JUDGR� GL� VRGGLVID]LRQH� GHJOL� XWHQWL�
��������� (VVR� q� FRPSRVWR� GDL� &RPXQL� GL�� /HFFH� �&DSRILOD��� $UQHVDQR�� &DYDOOLQR�� /HTXLOH��
/L]]DQHOOR��6DQ�&HVDULR�GL�/HFFH��6DQ�'RQDWR�GL�/HFFH��6DQ�3LHWUR�LQ�/DPD��0RQWHURQL�GL�/HFFH�H�
6XUER� H� ULYROJH� SDUWLFRODUH� DWWHQ]LRQH� DJOL� DQ]LDQL� LQ� DVVLVWHQ]D� 6$'� H� $',� SURPXRYHQGR�
LQWHUHVVDQWL�LQL]LDWLYH�VXO�WHUULWRULR��/¶$PELWR�7HUULWRULDOH�GL�/HFFH�KD�VXELWR�QHO�WHPSR�O¶RPEUD�GHO�
'LVWUHWWR�6RFLR�6DQLWDULR��TXHVW¶XOWLPR�LQWHUSUHWDYD�LO�6HUYL]LR�GRPLFLOLDUH�VROR�VXO�SLDQR�VDQLWDULR�
PHWWHQGR� DO�PDUJLQH� OD� GLPHQVLRQH� VRFLDOH�� IDFHQGR�YHQLUH�PHQR�� LQ� TXHVWR�PRGR�� LO� FRQFHWWR� GL�
IRQGR�GHOO¶$',�RYYHUR�O¶LQWHJUD]LRQH�WUD�OH�GXH�GLPHQVLRQL��6DUj�IRUVH�OD�PDQFDWD�LQWHJUD]LRQH�FKH�
KD�IDWWR�VL�FKH�L�OLYHOOL�GL�VRGGLVID]LRQH�QHOO¶$PELWR�GL�/HFFH�QRQ�IRVVHUR�HFFHOOHQWL���
�
/D�1HWZRUN�$QDO\VLV�QHOO¶DSSURFFLR�YDOXWDWLYR�
6L� q� VFHOWR� GL� FRPELQDUH� GXH� LPSRUWDQWL� IDVL� DQDOLWLFKH�� OD� SULPD� GHVFULWWD� PHGLDQWH�
O¶LPSOHPHQWD]LRQH� GHO�PRGHOOR� 6HUY3HUI� FRPH� ULVXOWDQWH� GL� XQ� DSSURFFLR� YDOXWDWLYR� H� OD� VHFRQGD�
UDSSUHVHQWDWD� GDO� FRQFHWWR� GL� UHWH� H� GDOO¶LPSRUWDQ]D� FKH� HVVR� DVVXPH�� LQ� SDUWLFRODU� PRGR��
QHOO¶DPELWR�GHOOH�SROLWLFKH� WHUULWRULDOL��6L�SDUWH�GDOO¶LSRWHVL�FKH�XQ�$PELWR�7HUULWRULDOH�SHU�HURJDUH�
GHL� VHUYL]L� DGHUHQWL� DL� ELVRJQL� GHO� WHUULWRULR� GHYH� HVVHUH�� DQFKH�� LQ� FRQWLQXR� DJJLRUQDPHQWR��
FRPXQLFDUH�H�FRQIURQWDUVL�FRQ�JOL�$OWUL�$PELWL�7HUULWRULDOL�DO�ILQH�GL�JHQHUDUH�XQD�UHWH�GL�VHUYL]L�FRQ�
XQ� XQLFR� RELHWWLYR� VX� WXWWR� LO� WHUULWRULR�� RYYHUR� OD� FRVWUX]LRQH� GL� XQD� SROLWLFD� DOO¶LQWHUQR� GL� XQD�
RUJDQL]]D]LRQH� D� UHWH� LQ� FXL�� DWWUDYHUVR� O¶DJLUH� FRPXQH�� VL� FRQWULEXLVFH� D� JLXQJHUH� DL� ULVXOWDWL�
GHVLGHUDWL�� 8QR� VFDPELR� GL� LQIRUPD]LRQL� DJHYROHUHEEH�� FRVu�� O¶HURJD]LRQH� GL� VHUYL]L� VHPSUH� SL��
HIILFDFL�HG�HIILFLHQWL����/¶LQWHUSUHWD]LRQH�GHOOD�VWHVVD�SXz�IXQJHUH�DQFKH�GD�YHULILFD�GHL�GDWL�GHULYDWL�
GDOO¶DQDOLVL�SUHFHGHQWH��VL�q�SUHVXSSRVWD��TXLQGL��O¶LGHD�VHFRQGR�OD�TXDOH�VH�XQ�$PELWR�7HUULWRULDOH�
ULVXOWD� HURJDUH� SUHVWD]LRQL� ULVSRQGHQWL� DL� ELVRJQL� GHJOL� XWHQWL� �WHPSLVWLFKH�� DWWLYD]LRQL� GHL� VHUYL]L��
VRGGLVID]LRQH�� WLSRORJLH� FRQWUDWWXDOL]]DWH� SHU� O¶HURJD]LRQH��«� �� GRYUHEEH�� DOORUD�� HYLGHQ]LDUH� XQD�
UHWH� FRQ� DOWUL� $PELWL� 7HUULWRULDOL� VHSSXU� OD� FRPSOHVVLWj� GHOOH� VLWXD]LRQL� VRFLR�SROLWLFKH� VX� FXL�
LQWHUYHQLUH�� LQVLHPH� DOOD� IRUWH� LQIOXHQ]D� GHJOL� VWDNHKROGHUV� SROLWLFL� WHUULWRULDOL�� SURGXFRQR� XQD�
GLIIHUHQ]LD]LRQH� GHL� VHUYL]L� VXO� WHUULWRULR�� /¶LPSOHPHQWD]LRQH� GL� WDOH� PHWRGRORJLD� QHO� ODYRUR� FKH�
V¶LQWHQGH� SUHVHQWDUH�� VRWWROLQHD� OH� FULWLFLWj� QHOOD� FRVWUX]LRQH� H� QHO� IXQ]LRQDPHQWR� GL� XQD� UHWH� H�
SUHVHQWD�XQD�SURVSHWWLYD�WHRULFD�H�PHWRGRORJLFD�QRWD�FRPH�OD�1HWZRUN�$QDO\VLV�XWLOL]]DWD�DOO
LQWHUQR�
GL� SURFHVVL� YDOXWDWLYL� GL� XQD� SROLWLFD�� LQ� FXL� O¶DWWHQ]LRQH� q� ULYROWD� SULQFLSDOPHQWH� DOOD� QDWXUD� GHL�
OHJDPL� FKH� VL� LQQHVFDQR� WUD� JOL� DWWRUL� FRLQYROWL� QHO� VLVWHPD���� /¶DQDOLVL� GHOOH� UHWL� QRQ� VL� SRQH� LQ�
DQWLWHVL� FRQ� JOL� DOWUL� PHWRGL� GL� YDOXWD]LRQH� XWLOL]]DWL�� EHQVu� QH� UDSSUHVHQWD� XQ� IRUWH� SXQWR� GL�
DUULFFKLPHQWR���
�
,O�TXHVWLRQDULR�GL�1HWZRUN�$QDO\VLV�
/D� IDVH� GHO� GLVHJQR� GL� ULFHUFD� LPSOLFD� OD� VFHOWD� GHL� PHWRGL� H� WHFQLFKH� FKH� IDQQR� FDSR� DG� XQ�
DSSURFFLR� TXDOL�TXDQWLWDWLYR�� XWLOH� DO� ILQH� GL� UHQGHUH� PDJJLRUPHQWH� DGHUHQWH� LO� GDWR� ULVSHWWR� DO�
IHQRPHQR� LQ�RJJHWWR� �&RUGD]���������3HU� ULFRVWUXLUH� LO�QHWZRUN�GHJOL�DWWRUL� FRLQYROWL�QHOOD� UHWH�� OD�

�������������������������������������������������
���3LVHOOL�)���������³&DSLWDOH�VRFLDOH��XQ�FRQFHWWR�VLWXD]LRQDOH�H�GLQDPLFR´��,O�0XOLQR��%RORJQD��
���%DUQHV��-��$���������³6RFLDO�QHWZRUNV�´�$GGLVRQ�:HVOH\��0RGXOH�LQ�$QWKURSRORJ\������������
�



UDFFROWD�GHL� GDWL� q� DYYHQXWD�PHGLDQWH� OD� VRPPLQLVWUD]LRQH�GL� XQ�TXHVWLRQDULR� �=DPPXQHU����������
FRVWUXLWR�DG�KRF��(VVR�VL�GLYLGH�LQ�WUH�VH]LRQL��
x OD� VH]LRQH� $� KD� O¶RELHWWLYR� GL� YHULILFDUH� OD� SUHVHQ]D� R� PHQR� GL� UHOD]LRQH� WUD� JOL� $PELWL�
7HUULWRULDOL�6RFLDOL��
x OD�VH]LRQH�%��KD�OR�VFRSR�GL�TXDOLILFDUH�OD�WLSRORJLD�GL�UDSSRUWR�WUD�JOL�$PELWL�7HUULWRULDOL�H�
UHDOWj�WHUULWRULDOL���
x OD�VH]LRQH�&��ULOHYD�OD�FROODERUD]LRQH�FRQ�DOWUL�$PELWL�7HUULWRULDOL����
,O� TXHVWLRQDULR� q� VWDWR� VRPPLQLVWUDWR� DOOH� $VVLVWHQWL� 6RFLDOL� GHJOL� $PELWL� 7HUULWRULDOL� ULVSRQGHQWL�
DOO¶LQGDJLQH����$PELWL�VX����WRWDOL��PHGLDQWH�FRQWDWWR�WHOHIRQLFR��&Lz��KD�UHVR�SRVVLELOH�LO�UHFXSHUR�
GL�WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH�SHU�OD�FRPSLOD]LRQH�GHL�TXHVWLRQDUL�FRQ�O¶RELHWWLYR�GL�YDOXWDUH�VH�
HVLVWH�XQD�YHUD� H�SURSULD� UHWH� WUD� JOL�$PELWL�7HUULWRULDOL� H� VH� LO� SDUWHQDULDWR� q�XQR� VWUXPHQWR�XWLOH�
FRPH� PRGDOLWj� RSHUDWLYD� SHU� OD� ULXVFLWD� GL� LQWHUYHQWL� GL� SROLWLFD� VRFLDOH�� /¶LQGDJLQH� KD� SUHYLVWR��
LQROWUH�� OD� FRQGX]LRQH�GL� LQWHUYLVWH� QRQ� VWUXWWXUDWH� DOOH�$VVLVWHQWL� 6RFLDOL� GHJOL�$PELWL�7HUULWRULDOL�
FRLQYROWH�QRQ� VROR�QHOOD�SURJHWWD]LRQH�GHL� VHUYL]L� VRFLDOL� GRPLFLOLDUL��PD�DQFKH�SHU� OD� ULOHYD]LRQH�
GHOOH� LQIRUPD]LRQL� UHODWLYH�DOOH�FDUDWWHULVWLFKH�GHJOL�DWWRUL��DL� ORUR�DWWHJJLDPHQWL��DOOH� ORUR�RSLQLRQL�
�.UXHJHU�� ������ SHUPHWWHQGR�� LQ� WDO� PRGR�� GL� DFFUHVFHUH� LO� SURILOR� FRQ� XQD� UDSSUHVHQWD]LRQH�
TXDOLWDWLYD� HVSHUHQ]LDOH�� $O� ILQH� GL� LQGLYLGXDUH� OH� VWUXWWXUH� DOO¶LQWHUQR� GHOOD� UHWH�� JOL� DSSURFFL�
XWLOL]]DWL� VRQR� VWDWL� O¶DSSURFFLR� SRVL]LRQDOH� H� O¶DSSURFFLR� UHOD]LRQDOH� �%XUW�� ��������� ,O� SULPR� KD�
LQFHQWUDWR�O¶DWWHQ]LRQH�VXOO¶LQVLHPH�GHOOH�UHOD]LRQL�GL�RJQL�VLQJROR�QRGR�FRQ�JOL�DOWUL�QRGL�DJJUHJDWL�
LQ�EDVH�D�VWUXWWXUH�UHOD]LRQDOL�VLPLOL��LO�VHFRQGR��LQYHFH��KD�IRFDOL]]DWR�O¶LQWHUHVVH�VXOOH�UHOD]LRQL�IUD�
JOL� DWWRUL� DJJUHJDQGROL� LQ� VRWWRJUXSSL� �FOLTXHV�� DOWDPHQWH� FRQQHVVL� DOO¶LQWHUQR�GHO� UHWLFROR� QHO� VXR�
FRPSOHVVR��6XE�VHW�GHWHFWLRQ���
'L�VHJXLWR�VL�SUHVHQWD�LO�QHWZRUN�GHOOH�XQLWj�UHOD]LRQDOL�RJJHWWR�GL�VWXGLR��

�
)LJ�����1HWZRUN�

�

�������������������������������������������������
���%XUW��5��6����������³0RGHOV�RI�QHWZRUN�VWUXFWXUH�´�$QQXDO�5HYLHZ�RI�6RFLRORJ\�������������
�



/D� UHWH� LQ� )LJ�� �� UDSSUHVHQWD� JUDILFDPHQWH� OH� UHOD]LRQL� HVLVWHQWL� DOO
LQWHUQR� GHOOD� FODVVH� SUHVD� LQ�
HVDPH��3RLFKp�OH�FRQQHVVLRQL�VRQR�DVLPPHWULFKH��RJQL�UHOD]LRQH�q�VWDWD�UDSSUHVHQWDWD�GD�XQD�IUHFFLD�
RULHQWDWD��&Lz�FKH�VL�QRWD�q�FKH�OD�PDJJLRU�SDUWH�GHOOH�UHOD]LRQL�FKH�KDQQR�FRLQYROWR�LO�QRGR�$6/�
QRQ�VRQR�UHFLSURFKH��SRQHQGR�TXHVWR�QRGR�LQ�XQD�SRVL]LRQH�GL�IXRUL�UHWH��/D�JLXVWLILFD]LRQH�GL�FLz��
WURYD�FKLDULPHQWL�QHOOD�WLSRORJLD�GL�DQDOLVL�FRQGRWWD��GLIDWWL�WUDWWDQGRVL�GL�XQD�DQDOLVL�FKH�LPSOLFD�OD�
FRQRVFHQ]D�GHL�IOXVVL�FRPXQLFDWLYL�VXOOD�GLPHQVLRQH�VRFLR�VDQLWDULD�ULVXOWD�HVVHUH�LQHYLWDELOH�FKH�JOL�
$PELWL� 7HUULWRULDOL�� PDVVLPD� HVSUHVVLRQH� GHOOD� VIHUD� VRFLDOH�� LQGLFDVVHUR� OH� UHOD]LRQL� FRQ� OD�
GLPHQVLRQH� 6DQLWDULD�� ,O� QRGR� 0DJOLH� q� ULVXOWDWR� HVVHUH�� LQYHFH�� HVVHUH� TXHOOR� PDJJLRUPHQWH�
FHQWUDOH��FRQ�PROWH�UHOD]LRQL�UHFLSURFKH��LQ�H�RXW��YHUVR�LO�����GHO�N�FRUH��'DOOD�ELQDU\�GDWD�q�VWDWR�
SRVVLELOH� HYLGHQ]LDUH�� LQIDWWL�� FKH� O
$PELWR� GL�0DJOLH� ULVXOWD� DYHUH� �� UHOD]LRQL� UHFLSURFKH� VXJOL� ��
$PELWL�LPSXWDWL��TXLQGL�KD�XQR�VFDPELR�GL�FRPXQLFD]LRQH�FRQ�PHWj�GHOOD�UHWH�WHUULWRULDOH�VDOHQWLQD��
7DOH�GDWR�q�JLXVWLILFDWR�GDOOD�VXD�SRVL]LRQH�JHRJUDILFD�FKH�FRQVHQWH�XQ�SRVL]LRQDPHQWR�GL�FHQWUDOLWj�
ULVSHWWR�D�WXWWL�JOL�$PELWL�7HUULWRULDOL��'DL�OHJDPL�LQQHVFDWL�GDOO¶$76�GL�0DJOLH�VL�QRWD�XQD�PDJJLRUH�
SURSHQVLRQH�DG�LQVWDXUDUH�IOXVVL�FRPXQLFDWLYL�FRQ�JOL�$76�GHOO¶DUHD�VXG�6DOHQWR���
�
�
6WDWLVWLFKH�GHVFULWWLYH�
$O�ILQH�GL�FRPSUHQGHUH�FRPH�VRQR� OHJDWL� WUD� ORUR� L�QRGL�q�VWDWD�FRQGRWWD�XQ¶DQDOLVL�GHVFULWWLYD�VXO�
QHWZRUN�LQ�RJJHWWR���

�
�
/D�SULPD�FRORQQD�GHOOD�PDWULFH�ULSRUWD�OH�PHGLD�SHUFHQWXDOL]]DWD��HVVD�LQGLFD�O
RXW�GHJUHH��RYYHUR�LO�
QXPHUR� GL� LQIRUPD]LRQL� FKH� SDUWRQR� GDO� QRGR�� 'DOOH� DQDOLVL� ULVXOWD� FKH� O
$PELWR� 7HUULWRULDOH�
PDJJLRUPHQWH� LQIOXHQWH� VXOOD� UHWH� SRLFKp� IRUQLVFH� LO� PDJJLRU� QXPHUR� GL� LQIRUPD]LRQL� q� VWDWR�
*DJOLDQR�GHO�&DSR�������FKH�q�ULVXOWDWR�HVVHUH�TXLQGL�XQ�EXRQ�LQIRUPDWRUH�VHJXLWR�GDJOL�$PELWL�GL�
3RJJLDUGR� ������� &DVDUDQR� ������� 0DJOLH� ������ H� *DODWLQD� ������� 'L� FRQWUR�� JOL� $PELWL� GL�
*DOOLSROL�������&DPSL�6DOHQWLQD�������H�/HFFH��������LQYHFH��VRQR�ULVXOWDWL�HVVHUH�SL��FKH�EXRQL�
LQIRUPDWRUL�GHL�EXRQL�ULFHWWRUL��/D�FRORQQD��6WG�'H��� LQGLFD�OD�SUHYHGLELOLWj�GHO�FRPSRUWDPHQWR�GL�
XQ�QRGR��6H�LO�YDORUH�GHO�QRGR�q�WURSSR�DOWR�R�WURSSR�EDVVR�VL�SXz�FRQVLGHUDUH�LO�VRJJHWWR�SUHYHGLELOH�
R�PHQR��1HO�QHWZRUN� LQ�HVDPH�QRQ�q�HPHUVD�XQD�JUDQGH�SUHYHGLELOLWj�GHJOL�DWWRUL�� O
XQLFR�$PELWR�
7HUULWRULDOH�PDJJLRUPHQWH�SUHYHGLELOH�q� VWDWR�DQFRUD�XQD�YROWD�*DJOLDQR�GHO�&DSR� �������PHQWUH�
O
$PELWR�PHQR�SUHYHGLELOH�TXHOOR�GL�*DOOLSROL��������
�
�



'HQVLWj�
7DOH�PLVXUD�PHWWH�LQ�UDSSRUWR�LO�QXPHUR�GL�UHOD]LRQL�FKH�SRWUHEEHUR�HVVHUH�SRVVLELOL�H�LO�QXPHUR�GL�
UHOD]LRQL�� LQYHFH�� HVLVWHQWL� VXOOD�EDVH�GL� XQD� ORJLFD�GLFRWRPLFD� ³3UHVHQ]D�DVVHQ]D´�GL� FRQQHVVLRQH�
RSSXUH�G
LQWHQVLWj�GL�OHJDPH����
�

� �
�
/¶LQGLFH� LQGLFD� XQ� YDORUH� GL� GHQVLWj� SDUL� D� ������� 4XHVWR� GHQRWD� FKH� QHOOD� UHWH� LQ� RJJHWWR� VRQR�
SUHVHQWL�VROR�O
����GHL�OHJDPL�SRVVLELOL��(
�XQ�YDORUH�SLXWWRVWR�EDVVR�GDWR�FKH�O
LQGLFH�YDULD�WUD���H����
&Lz��FL�FRQVHQWH�GL�RVVHUYDUH�FKH�WUD�JOL�$PELWL�7HUULWRULDOL�VDOHQWLQL�QRQ�VLD�SUHVHQWH�XQ�EXRQ�JUDGR�
GL� FRHVLRQH�� 4XHVWR� GDWR� q� GL� VHJXLWR� FRQIHUPDWR� GDOOD� GHYLD]LRQH� VWDQGDUG� FKH� PLVXUD� TXDQWD�
YDULD]LRQH�HVLVWH�DOO
LQWHUQR�GHOOD�PDWULFH��1HO�FDVR�LQ�RJJHWWR�ULVXOWD�HVVHUH�SDUL�D��������FKH�VWD�DG�
LQGLFDUH�XQD�TXDQWLWj�EDVVD�GL�YDULDELOLWj�QHL�GDWL��&RQ�GDWL�ELQDUL��OD�PDVVLPD�YDULDELOLWj�q�RWWHQXWD�
FRQ�XQD�GHQVLWj�SDUL�D������
�

'HJUHH�&HQWUDOLW\�

,O� JUDGR� GL� FHQWUDOLWj� UDSSUHVHQWD� OD� PLVXUD� SL�� VHPSOLFH� SHU� LQGLFDUH� OD� SRVL]LRQH� GL� XQ� QRGR�
DOO¶LQWHUQR�GHO�QHWZRUN�LQ�HVDPH���

�
�

/D�PDWULFH�ULSRUWD��
x LO�JUDGR�GL�RXWGHJUHH�RYYHUR�LO�JUDGR�GL�SURSHQVLRQH�YHUVR�JOL�DOWUL���
x LO�JUDGR�GL�LQGHJUHH�RYYHUR�LO�JUDGR�GL�SRSRODULWj��



x QHOOD� WHU]D� H� TXDUWD� FRORQQD� VRQR� ULSRUWDWL� L� GDWL� QRUPDOL]]DWL��� XWLOL]]DELOL� DO� ILQH� GL�
FRPSDUDUH� PLVXUH� GL� FHQWUDOLWj� ULIHULWH� D� VRJJHWWL� DSSDUWHQHQWL� D� QHWZRUN� GL� GLIIHUHQWL�
GLPHQVLRQL��

1HO�QHWZRUN�LQ�RJJHWWR��VL�HYLGHQ]LD�O
$6/�FRPH�LO�QRGR�PDJJLRUPHQWH�LQGLFDWR��PD�OH�PRWLYD]LRQL�
GL� WDOH� VFHOWD� VRQR� VSLHJDWH� GDOOD� GLPHQVLRQH� VDQLWDULD� FKH� O
$6/� UDSSUHVHQWD�� *OL� DPELWL�
PDJJLRUPHQWH� LQGLFDWL� VRQR�VWDWL�0DJOLH�H�*DJOLDQR�GHO�&DSR�H� OH�&RRSHUDWLYH�6DQ�)UDQFHVFR�HG�
$X[LOOLXP�FKH� UDSSUHVHQWDQR�VXO� WHUULWRULR� VDOHQWLQR� OH�GXH�FRRSHUDWLYH�PDJJLRUPHQWH� LQWHUSHOODWH�
SHU�RIIULUH�VHUYL]L��(VVH��LQIDWWL��KDQQR�ULFHYXWR�LO�SL��DOWR�QXPHUR�GL�VFHOWH�GDJOL�$PELWL�WHUULWRULDOL�
��� VFHOWH���7UD� L� YDORUL� GL�RXWGHJUHH� SL�� DOWL� FL� VRQR�JOL�$PELWL� GL�*DJOLDQR�GHO�&DSR� ��� VFHOWH�� H�
3RJJLDUGR� ��� VFHOWH���RYYHUR�JOL�$PELWL�7HUULWRULDOL�PDJJLRUPHQWH� HVSDQVLYL�� ,� SL��SHULIHULFL� VRQR�
VWDWL��LQYHFH��JOL�$PELWL�7HUULWRULDOL�GL�&DPSL�H�GL�*DODWLQD����VFHOWD����

�
/D�&ORVHQHVV�&HQWUDOLW\�
7DOH�SURFHGXUD�PLVXUD�LO�QXPHUR�GL�SDVVDJJL�FKH�RFFRUUH�VHJXLUH�DO�ILQH�GL�UDJJLXQJHUH�LO�PDJJLRU�
QXPHUR� SRVVLELOH� GL� QRGL�� ,� QRGL� FKH� SUHVHQWDQR� DOWL� YDORUL� VRQR� QHOOD� VLWXD]LRQH� LGHDOH� SHU�
PRQLWRUDUH�LO�IOXVVR�GL�LQIRUPD]LRQL�VXOOD�UHWH���

�
�

&RPH�VL�HYLQFH��OD�FHQWUDOLWj�EDVDWD�VXOOD�FORVHQHVV�IUD�L�QRGL�q�HVSUHVVD�LQ�WHUPLQL�GL� IDUQHVV��&Lz�
VLJQLILFD� FKH� XQ� QRGR� ULVXOWD� HVVHUH� PDJJLRUPHQWH� FHQWUDOH� VH� VL� WURYD� DOOD� SL�� EUHYH� GLVWDQ]D�
ULVSHWWR� D�PROWL� DOWUL� QRGL�� 7DOH�� q� UDSSUHVHQWDWD� GDOOD� VRPPD� GHOOH� GLVWDQ]H� JHRGHWLFKH� GHL� QRGL��
(VVHQGR�OD�PDWULFH�LQ�TXHVWLRQH�DVLPPHWULFD��SRWUHPR�RVVHUYDUH�YLFLQDQ]D�,Q&ORVHQHVV���YLFLQDQ]D�
LQ�HQWUDWD��HG�XQD�YLFLQDQ]D�2XW&ORVHQHVV��YLFLQDQ]D�LQ�XVFLWD���,O�QRGR�SL��FHQWUDOH��ULVXOWD�HVVHUH�
TXHOOR�FRQ�LO�YDORUH�GL�2XW&ORVHQHVV�SL��DOWR��*OL�$PELWL�7HUULWRULDOL�GL�*DJOLDQR�H�GL�0DJOLH�KDQQR�
UHJLVWUDWR�OH�SL��EDVVH�VRPPH�GHOOH�GLVWDQ]H�LQ�XVFLWD��LO�FKH�YXRO�GLUH�FKH�VRQR�PROWR�SL��YLFLQL�DG�
DOWUL� SXQWL��(VVL� KDQQR� UHJLVWUDWR�� LQIDWWL�� YDORUL� GL�2XW)DUQHVV� SDUL� D����H���� H�SHUWDQWR� ULVXOWDQR�
HVVHUH�JOREDOPHQWH� L�QRGL�PDJJLRUPHQWH�FHQWUDOL��JOL�$PELWL�GL�/HFFH�H�GL�&DPSL�6DOHQWLQD��VRQR�
ULVXOWDWL�HVVHUH�� LQYHFH�� �WUD�JOL�$PELWL��TXHOOL�PDJJLRUPHQWH�SHULIHULFL�FRQ�YDORUL�GL�2XW&ORVHQHVV�
SDUL�D�������

�
�������������������������������������������������
���,�YDORUL�GL�RXWGHJUHH�H�GL�LQGHJUHH�VRQR�VWDQGDUGL]]DWL�RVVLD�GLYLVL�SHU��Q���
�����



%HWZHHQQHHVV�&HQWUDOLW\�
/D�SURFHGXUD�PLVXUD� OD� VWUDWHJLFLWj� GL� XQ� QRGR� DOO
LQWHUQR�GHOOD� UHWH� WUD� GXH� LPSRUWDQWL� DUHH� GHOOD�
VWHVVD�� 8Q� QRGR� FKH� SUHVHQWD� XQ� HOHYDWR� JUDGR� GL� GHJUHH� KD� XQD� JUDQGH� LQIOXHQ]D� QHO� IOXVVR� GL�
LQIRUPD]LRQL�� (VVD� UDSSUHVHQWD� OD� IUHTXHQ]D� FRQ� FXL� RJQL� VLQJROR� QRGR� VL� WURYD� QHO� SHUFRUVR� SL��
EUHYH� FKH� FROOHJD� XQ
DOWUD� FRSSLD� GL� QRGL�� ,QGLFD� TXDQWR� XQ� QRGR� VLD� LQWHUSRVWR� WUD� GXH� SHUVRQH�
DOO
LQWHUQR�GL�XQ�JUXSSR��/
DVVXQWR�GL� IRQGR�q� FKH� L� OHJDPL�FKH�XQLVFRQR�GXH�QRGL� LQ�HQWUDPEH� OH�
GLUH]LRQL�SRVVRQR�HVVHUH�WUDVIRUPDWL�LQ�XQ�OHJDPH�QRQ�GLUHWWR���

�
�

/D�SURFHGXUD�SRQH�LQ�RUGLQH�OH�PLVXUH�GL�FHQWUDOLWj�DVVROXWD�GHULYDQWL�GDOOH�DQDOLVL�H�VWDQGDUGL]]DWD�
SHU�RJQL�VLQJROR�DWWRUH��*OL�$PELWL�7HUULWRULDOL�GL�*DJOLDQR�GHO�&DSR��*DODWLQD��/HFFH�H�0DJOLH�VRQR�
ULVXOWDWL� JOL� $PELWL� 7HUULWRULDOL� PDJJLRUPHQWH� FHQWUDOL�� PHQWUH� O
$PELWR� GL� *DOOLSROL� TXHOOR�
PDJJLRUPHQWH�SHULIHULFR���
�
&RQFOXVLRQL�
/¶DQDOLVL�FRQGRWWD�KD�LPSXWDWR�����XWHQWL�FKH�IUXLVFRQR�GHOOH�SUHVWD]LRQL�HURJDWH�GDL�VLQJROL�$PELWL�
7HUULWRULDOL�6RFLDOL�GHOO¶LQWHUD�DUHD�6DOHQWLQD��/D�SULPD�D]LRQH�FKH�O¶DQDOLVL�KD�HYLGHQ]LDWR�ULJXDUGD�
LO�SLDQR�QRUPDWLYR��6HSSXU�LO�VHUYL]LR�VLD�QRUPDWR�GD�OLQHH�JXLGD�UHJLRQDOL��VL�QRWD�FRPH�OH�VWHVVH�
VLDQR�VWDWH�UHFHSLWH�LQ�PDQLHUD�HWHURJHQHD�D�OLYHOOR�WHUULWRULDOH��7DOH�IDWWRUH�YLHQH�JLXVWLILFDWR�GD�XQD�
GLIIHUHQ]LD]LRQH�GHOO¶KXPXV�FXOWXUDOH�LQ�FXL�RJQL�UHDOWj�WHUULWRULDOH�YHUVD�H�LQ�UHOD]LRQH�DOOD�WLSRORJLD�
GL�XWHQ]D�FKH��LQ�PROWL�FDVL��SUHVHQWD�GHOOH�VLWXD]LRQL�OLPLWH���
&RPH� GHVFULWWR�� O¶DQDOLVL� FRQGRWWD� VXOOH� TXDWWUR� GLPHQVLRQL� �0HGLFR� GL� %DVH�� $VVLVWHQ]D�
LQIHUPLHULVWLFD��$VVLVWHQ]D�ULDELOLWDWLYD��266��KD�UHVWLWXLWR�GHL�EXRQL�OLYHOOL�GL�VRGGLVID]LRQH�LQ�TXDVL�
WXWWL� JOL� $PELWL� DQDOL]]DWL� DG� HFFH]LRQH� GHOO¶$PELWR� GL� /HFFH� FKH� SUHVHQWD� XQ� EDVVR� LQGLFH� GL�
VRGGLVID]LRQH� VXOOH� SUHVWD]LRQL� HURJDWH� GDO�0HGLFR� GL�%DVH� �LQVRGGLVID]LRQH� LQ�PHULWR� DL�PDQFDWL�
DGHPSLPHQWL�FLUFD�OH�YLVLWH�GRPLFLOLDUL�D�FDGHQ]D�ELVHWWLPDQDOH�SUHVVR�OH�DELWD]LRQL�GHL�SD]LHQWL��H�
O¶$PELWR�GL�*DOOLSROL�LQ�ULIHULPHQWR�DJOL�$VVLVWHQWL�ULDELOLWDWRUL�ULWHQXWL�SRFR�SURIHVVLRQDOL��8Q�DOWUR�
DVSHWWR�HYLGHQ]LDWR�GDOO¶DQDOLVL�H�FKH�UDSSUHVHQWD�XQD�OLQHD�FRQWLQXD�H�WUDVYHUVDOH�D�WXWWL�JOL�$PELWL�q�
LO�PDQFDWR�ULVSHWWR�GHJOL�RUDUL��GHOOD�IUHTXHQ]D�GHOOH�YLVLWH�GRPLFLOLDUL�H�LO�ULVSHWWR�GHL�JLRUQL�VWDELOLWL�
SHU�OH�YLVLWH��WDOL�DVSHWWL�ULVXOWDQR�HVVHUH�TXHOOL�GL�PDJJLRU�LQVRGGLVID]LRQH�SHU�WXWWH�OH�GLPHQVLRQL�GL�
WXWWL� JOL� $PELWL� RVVHUYDWL�� $� SDUWH� FLz�� L� EXRQL� OLYHOOL� GL� VRGGLVID]LRQH� PDQLIHVWDWL� GDJOL� XWHQWL�



ODVFLDQR� LPPDJLQDUH�XQD�UHDOWj� WHUULWRULDOH� LQ�FXL�YLJH�XQD� UHWH�FRRSHUDWLYD�H�FRPXQLFDWLYD� WUD�JOL�
$PELWL� FRQVLGHUDWL� QHOO¶LQGDJLQH�� /¶DQDOLVL� FRQGRWWD� VXOOD� YDOXWD]LRQH� UHOD]LRQDOH� GHO� QHWZRUN��
LQYHFH��UHVWLWXLVFH�XQ¶LPPDJLQH�LQ�FXL�RJQL�VLQJROR�$PELWR�RSHUD�LQ�PRGR�SURSULR���XQ�SR¶�HUD�JLj�
HYLGHQWH�GDOOH�PRGDOLWj�FRQ�FXL�RJQL�$PELWR�KD�UHFHSLWR�OH�/LQHH�*XLGD�5HJLRQDOL��H�GDYDQWL�DG�XQ�
SUREOHPD� QRQ� HVLVWH� XQ� FRQIURQWR�� 4XHVWR� YLHQH� HYLGHQ]LDWR� GDOOD� GHQVLWj� GHOOD� UHWH� FKH� ULVXOWD�
HVVHUH� PROWR� EDVVD� H� GDOOD� TXDVL� LQHVLVWHQ]D� GL� YRORQWj� QHO� YROHU� FRVWUXLUH� XQD� SROLWLFD�
WHUULWRULDOH� D� UHWH� LQ� FXL�� O¶D]LRQH� FRPXQH� YHUVR� XQ� XQLFR� RELHWWLYR� FRQWULEXLVFH� D� IDU�
UDJJLXQJHUH�L�ULVXOWDWL�GHVLJQDWL��6L�FRQQRWD��LQROWUH��OD�WRWDOH�DVVHQ]D�GL�VFDPELR�GL�LQIRUPD]LRQL�
FKH�� QHO� FDVR� FRQWUDULR�� DJHYROHUHEEH� O¶HURJD]LRQH� GL� VHUYL]L� VHPSUH� SL�� HIILFDFL� HG� HIILFLHQWL��
/¶LSRWHVL� GL� SDUWHQ]D� VHFRQGR� OD� TXDOH� EXRQL� OLYHOOL� GL� VRGGLVID]LRQH� ODVFHUHEEHUR� LQWHQGHUH�
O¶HVLVWHQ]D�GL�XQD�UHWH�FRRSHUDWLYD��RYYHUR�GL�XQD�EXRQD�FRPXQLFD]LRQH�WUD�JOL�$PELWL��ULVXOWD�HVVHUH�
ULILXWDWD�� 6L� GLPRVWUD�� GXQTXH�� FRPH� LO� PRGHOOR� SURSRVWR�� EDVDWR� VX� WUH� PHWRGRORJLH�� RSHUD� XQD�
YDOXWD]LRQH�GHOOD�TXDOLWj�GL�VHQVR�LQ�JUDGR�GL�VXSSRUWDUH�OH�UHJROH�GHO�VLVWHPD�H�GL�DWWLYDUH�SURFHVVL�
GL�DSSUHQGLPHQWR�RUJDQL]]DWLYR��/¶XQLRQH�GHL�WUH�DSSDUDWL�PHWRGRORJLFL��QRQ�q�RULHQWDWD�DOO¶DQDOLVL�
GHL� VLQJROL� $PELWL� 6DOHQWLQL�� TXDQWR�� SLXWWRVWR�� DOOD� LGHQWLILFD]LRQH� GL� XQ� SRVVLELOH� PRGHOOR�
YDOXWDWLYR� LQ� JUDGR� GL� JHQHUDUH� XQ� QXRYR� PRGHOOR� �FKH� QHO� SUHVHQWH� ODYRUR� QH� UDSSUHVHQWD� XQ�
³HVSHULPHQWR�PHWRGRORJLFR´���(VVR�FRQVHQWH�GL�ILOWUDUH�XQ�FRQFHWWR�PHGLDQWH�WUH�IDVL��OH�SULPH�GXH�
ODYRUDQR� VXOOH� SURSULHWj� GHO� FRQFHWWR�� OD� WHU]D� IDVH�� LQYHFH�� VXO� FRQFHWWR� VWHVVR� LQWHVR� QHOOD� VXD�
LQWHUH]]D�� /¶HVSHULPHQWR�PHWRGRORJLFR�� WDUDWR� VX� XQ� VHUYL]LR� GL�$',� FKH� SHU� VXD� QDWXUD� SUHVHQWD�
PROWL�OLPLWL�H�RVWUX]LRQL�EXURFUDWLFKH��KD�FRQVHQWLWR�GL�YHULILFDUH�FRUUHWWDPHQWH�H�PHGLDQWH�WHFQLFKH�
RJJHWWLYH� LO� OLYHOOR� GHOOH� SUHVWD]LRQL� HURJDWH� GDJOL� $PELWL� 7HUULWRULDOL� 6RFLDOL� 6DOHQWLQL� GD� SL��
SURVSHWWLYH� DQDOLWLFKH�� GLPRVWUDQGRVL� SRFR� LQYDGHQWH� SHU� JOL� XWHQWL�� PD� PROWR� HIILFDFH� SHU� JOL�
VWDNHKROGHUV�VXO�WHUULWRULR���
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