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*5833,��25*$1,==$=,21,��&2081,7¬&ROODQD�SURPRVVD�GD�$5,36��GLUHWWD�GD�0DUJKHULWD�6EHUQDÊ� OD� QDWXUDOH� FRQWLQXD]LRQH� GHOOD� FROODQD� *UXSSL� 	� &RPXQLWj�JLj� HGLWD� GD� &LWWj� 6WXGL� GDO� ����� DO� ������ , O� GHVLGHULR� GL�FRQVHUYDUH� TXHVWD� WUDGL]LRQH� DIIRQGD� OH� VXH� UDGLFL� LQQDQ]L�WXWWR�QHO� SURSRVLWR�GL� FRQWLQXDUH�DG�RIIULUH�HVSHULHQ]H�FRQFUHWH�HG�RULHQWDPHQWL� WHRULFL�DWWXDOL� ULVSHWWR�D�TXDQWR�FRQFHUQH� O¶DUHD�GHOO ¶ LPPDWHULDOH�H�GHL�VXRL�VHUYL]L�1RQ� VRQR� VROR� L� SURIHVVLRQLVWL� DG� HVVHUH� L� GHVWLQDWDUL� LGHDOL� GL�TXHVWD�LQL]LDWLYD�$QFKH� WXWW L� FRORUR� FKH� YLYRQR� QHOOH� DJJUHJD]LRQL� XPDQH� FRPH�VHPSOLFL� PHPEUL� GL� HVVH�� R� FRPH� FLWWDGLQL� LQWHUHVVDWL� DG�LQI OXHQ]DUQH� L� GHVWLQL� DWWUDYHUVR� O¶ LPSHJQR� SROLW LFR� R� FLYLOH� R�QHO� YRORQWDULDWR� SRVVRQR� WURYDUH� DUJRPHQWL� LQWHUHVVDQWL� QHL�YROXPL�FKH�VDUDQQR�SXEEOLFDWL�/H� DJJUHJD]LRQL� XPDQH�� GD� TXHOOH� SL�� SLFFROH� �FRPH� L� SLFFROL�JUXSSL� H� OH� IDPLJOLH�� D� TXHOOH� SL�� HVWHVH� �FRPH� OH�RUJDQL]]D]LRQL�� OH� LVWLWX]LRQL�� OH� FLWWj�� VRQR� GD� VHPSUH� RJJHWWR�GHOO ¶ LQWHUHVVH� GHOO ¶DVVRFLD]LRQH�� /D� TXDOH� I LQ� GDOOD� QDVFLWD� KD�FRQFHQWUDWR� L� VXRL� VWXGL� VXOOD� ULFHUFD� GL� VWUDWHJLH� XWL O L � D�PDQWHQHUH� YLWDOL� OH� DJJUHJD]LRQL� H� D� VWLPRODUQH� LO� FRQWLQXR�VYLOXSSR�� /¶LPPDWHULDOH�� FRPH� RJJL� YLHQH� FKLDPDWR�� VL� PRVWUD�FRPH� LO� VHWWRUH� SL�� YLYDFH� H� YLWDOH� QHOO ¶DWWXDOH� VRFLHWj�� D�FDYDOOR� IUD�GXH�PLOOHQQL��TXL�VL� WURYHUj� ODYRUR�QHL�SURVVLPL�DQQL��TXL� q� FRQFHQWUDWD� O ¶DWWHQ]LRQH� GHL� OHJLVODWRUL� FKH� YRJOLRQR�SURPXRYHUQH� O¶HYROX]LRQH� YHUVR� XQ� PDJJLRUH� EHQHVVHUH�� TXL�YHQJRQR�LQYHVWLW L�SDWULPRQL�GHOOD�QHRQDWD�8QLRQH�(XURSHD�,� JUXSSL�� OH� RUJDQL]]D]LRQL�� OH� FRPXQLWj�� L� PRGL� LQ� FXL� JOL�LQGLYLGXL� YL� DELWDQR� H� OH� PRGDOLWj� SHU� DXPHQWDUQH� OD� TXDOLWj��VRQR� O¶RJJHWWR� GHOOD� ULFHUFD�� GHOOD� VSHULPHQWD]LRQH� H� GHJOL�LQWHUYHQWL� GL� FXL� VL� SDUOHUj� QHL� FRQWULEXWL� FKH� YHUUDQQR�SXEEOLFDWL� LQ�TXHVWD�&ROODQD�&DUDWWHULVWLFKH�GHL�YROXPL�VDUDQQR�� OD� SUHVHQWD]LRQH� GHOOH� SRVL]LRQL� WHRULFKH� SL�� DYDQ]DWH� HG�HYROXWH� L O � FROOHJDPHQWR� IUD� SULQFLSL� H� VSHULPHQWD]LRQH� FRQFUHWD� VXO�FDPSR� OD� SURIHVVLRQDOLWj� FRPH� SURFHGXUD� GD� DSSOLFDUH� SHU�UDJJLXQJHUH�GHL�ULVXOWDWL�$5,36� ± $VVRFLD]LRQH� 5LFHUFKH� H� ,QWHUYHQWL� 3VLFRVRFLDOL� H� GL�3VLFRORJLD� GL� &RPXQLWj� ± q� XQ¶DJJUHJD]LRQH� GL� ULFHUFD��LQWHUYHQWR� H� IRUPD]LRQH�� QRQ� SURI LW� H� VRVWHQXWD� GDL� VROL� VRFL��)RQGDWD� QHO� ������ KD� GDWR� VLJQLI LFDWLYL� FRQWULEXWL� DOOR� VYLOXSSR�GHOOH�VFLHQ]H�H�GHOOH�SUDWLFKH�SVLFRVRFLDOL�
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$XWRUL� HG� HVSHULHQ]H� VDUDQQR� PHPEUL� GL� $5,36�� PD� ± QHOOD�I L ORVRI LD� GL� VFDPELR� H� GL� FRQIURQWR� W LSLFD� GHOO ¶DVVRFLD]LRQH��VDUDQQR� DFFROW L� FRQWULEXWL� GL� SURIHVVLRQLVWL�� VWXGLRVL��ULFHUFDWRUL� HVWHUQL�� FKH� VL� VHQWRQR� DII LQL� DOOH� QRVWUH�LPSRVWD]LRQL� H� DOOH� QRVWUH� HVSHULHQ]H� H� FKH� FRQGLYLGRQR� OD�SDVVLRQH� SHU� OR� VWXGLR� H� L O� GHVLGHULR� GL� ULIRQGD]LRQH� GHOOH�VFLHQ]H�H�GHOOH�SUDWLFKH�VRFLDOL�
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35(6(17$=,21(
4XHVWR� q� XQ� OLEUR� VXOOD� 4XDOLWj�� , O� FRQFHWWR� GL� 4XDOLWj� q� FKLDUR�HG� DFFUHGLWDWR�� TXDQGR� VL� SDUOD� GL� ³FRVH´� RSSXUH� GL� VHUYL]L� FKH�SURGXFRQR�SURI LWWR�1HL�FDVL�GL� VHUYL]L� L O � FXL� I LQH�q� OD�FUHVFLWD�VRFLDOH�� L O�FRQFHWWR�GL�4XDOLWj�q�SLXWWRVWR�QXRYR��LQ�,WDOLD�, O� QRVWUR� 3DHVH� QRQ� VL� q� DQFRUD� O LEHUDWR�� DQ]L� q� DQFRUD� SHU�JUDQ� SDUWH� LPPHUVR�� LQ� XQD� FXOWXUD� GHOO ¶HOHPRVLQD� H�GHOO ¶DVVLVWHQ]D�� ,� VHUYL]L� VRFLDOL� H� FXOWXUDOL� VRQR� IRUWHPHQWH�FDUDWWHUL]]DWL� GDO� FRQFHWWR� GL� ³GRQR´� FKH� OR� 6WDWR� ID� DO�FLWWDGLQR�� (�� SHU� GHI LQL]LRQH�� GL� IURQWH� DL� GRQL� QRQ� VL� VRWW L O L]]D�WDQWR�/D� ORJLFD� DULVWRFUDWLFD� SHU� FXL� OH� FODVVL� GHO� SRWHUH� VL� GHJQDQR�GL� GDUH� DO� SRSROR� JOL� VWUXPHQWL� SHU� XQD� PLJOLRUH� TXDOLWj� GHOOD�YLWD� R� SHU� XQD� FUHVFLWD�� q� SDVVDWD� WRXW� FRXUW� DOOR� 6WDWR�$VVLVWHQ]LDOH� GHPRFUDWLFR�� , O� :HOIDUH� 6WDWH� DOO ¶ L WDOLDQD� q VWDWR�WUDGRWWR� LQ� VHUYL]L� GD� ³JUDQGH� PDGUH� QXWULFH´�� FXL� L� FLWWDGLQL�GHYRQR�VROR�HG�LQ�RJQL�FDVR�ULFRQRVFHQ]D�,Q�TXHVWD�ORJLFD�QRQ�F¶q�VSD]LR�SHU�XQD�FXOWXUD�GHOOD�4XDOLWj�8Q� VHUYL]LR� VRFLDOH� q� DSSDJDQWH� SHU� OD� VXD� VWHVVD� HVLVWHQ]D��QRQ� RFFRUUH� VLD� HII LFDFH� R� HII LFLHQWH�� 8QR� GHL� PDJJLRUL�HOHPHQWL� UHVSRQVDELO L� GL�TXHVWD�VLWXD]LRQH� ULVLHGH�QHO� FDUDWWHUH�HVVHQ]LDOPHQWH�LGHRORJLFR�GHOOD�YLWD�SROLW LFD�H�FLYLOH�LWDOLDQD�,O� SUDJPDWLVPR� q� DVVLPLODWR� DO� TXDOXQTXLVPR�� /R� 6WDWR�� XQ�(QWH� /RFDOH� R� XQ� 3DUWLWR�� QRQ� VRQR� YDOXWDWL� SHU� FLz� FKH� IDQQR��PD� SHU� O ¶ LGHD� FKH� GLFKLDUDQR� GL� UDSSUHVHQWDUH�� 4XDVL� PDL� OD�UHQGLWD� SROLW LFD� q� FRUUHODWD� DL� ULVXOWDWL�� 1HL� FDVL� PLJOLRUL� FL�O LPLW LDPR� D� YDOXWDUH� OH� LQWHQ]LRQL�� ,Q� PROWL� FDVL� FL� EDVWD� OD�IXQ]LRQH� JDUDQWH� GL� XQD� TXDOVLDVL� DXWRULWj� �SROLW LFD�� VFLHQWLI LFD�R�HFRQRPLFD��&RVu� DEELDPR� DYXWR� GHFHQQL� GL� UHODWLYR� EHQHVVHUH� GXUDQWH� L O�TXDOH� L O� GDQDUR� VSHVR� SHU� D]LRQL� VRFLDOL� QRQ� q� PDL� VWDWR�FKLDPDWR� D� IRUQLUH� ULVXOWDWL�� , O� GHI LFLW� SXEEOLFR� q� GLYHQXWR�YRUDJLQH��PHQWUH� L O� WDVVR� GL� LQVRGGLVID]LRQH� GHL� ELVRJQL� VRFLDOL�q�DXPHQWDWR�,Q� TXHVWR� FLUFROR� YL]LRVR� KDQQR� DYXWR� JUDQGH� UHVSRQVDELO LWj�DQFKH� JOL� RSHUDWRUL� GHL� VHUYL]L� VRFLDOL�� ,� TXDOL� KDQQR� VRYHQWH�DFFHWWDWR� XQ� SDWWR� WDFLWR� FRQ� O¶DPPLQLVWUD]LRQH� SXEEOLFD�� 8Q�SDWWR� VHFRQGR� LO� TXDOH� O ¶DPPLQLVWUD]LRQH� QRQ� FKLHGH� WLWROL� VH�QRQ� IRUPDOL�� SHU� OH� DVVXQ]LRQL�� QRQ� FKLHGH� PDL� ULVXOWDWL�



�
RSHUDWLYL� GD� JLXGLFDUH�� QRQ� FRPPLQD� SXQL]LRQL� VH� QRQ� SHU� L�FDVL�JUDYLVVLPL�� ,Q�FDPELR�JOL�RSHUDWRUL�DFFHWWDQR� OH� ORJLFKH�GHO�SRWHUH� SROLW LFR� H� DPPLQLVWUDWLYR�� VDODUL� ULGRWW L�� FRQGL]LRQL� GL�ODYRUR�GL�W LSR�ERUERQLFR�4XHVWR� ³SDFWXP� VFHOHULV´� KD� UHVR� VHPSUH� SL�� ORQWDQD� XQD�FXOWXUD� GHOOD� 4XDOLWj�� /D� TXDOH� FXOWXUD� KD� WURYDWR� DQJXVWL�LQWHUVWL]L� QHOOH� FRVFLHQ]H� VLQJROH� RSSXUH� QHO� YRORQWDULDWR�PLVVLRQDULR�� PHQWUH� VL� q� DJJLUDWD� FRQ� VHPSUH� SL�� LQWHQVLWj� QHO�³PHUFDWR´� GHO� SURI LWWR�� 0D� WDOH� HVWHQVLRQH� GHOOD� FXOWXUD� GHOOD�4XDOLWj� QHOOH� ]RQH� GL� SURI LWWR�� q� VWDWD� VSHVVR� FRQVLGHUDWD� FRQ�VRVSHWWR� GD� PROWH� RSLQLRQL� L O OXPLQDWH�� SURSULR� SHU� OD� VXD�FRORULWXUD� SURGXWWLYLVWLFD�� 6SHVVR� VL� q� O LTXLGDWD� O ¶HI I LFLHQ]D� FRQ�O¶DFFXVD� GL� HII LFLHQWLVPR�� H� O ¶HI I LFDFLD� FRQ� TXHOOD� GL�SURGXWWLYLVPR�� (� SHU� RUURUH� YHUVR� O¶HII LFLHQWLVPR� H� L O�SURGXWWLYLVPR�� L� VHUYL]L� VRFLDOL� L WDOLDQL� VRQR� UHVWDWL� I LQR� D� LHUL�QHO� WHUUHQR� GHOO ¶HOHPRVLQD� H� GHOO ¶DVVLVWHQ]LDOLVPR�� 0DJUR�ULVXOWDWR�)LQR�D� LHUL�� GLFHYR��3HUFKp� OH�FRVH�VWDQQR�FDPELDQGR��VLD�SXUH�LPSHUFHWWLELOPHQWH��(�TXHVWR�O LEUR�QH�q�XQD�SURYD�/D�SULPD�JURVVD�VSLQWD�DO�FDPELDPHQWR�YHUVR�XQD�FXOWXUD�GHOOD�4XDOLWj�VL�GHYH�DOOD�VFRSHUWD�GHOOD�O LPLWD]LRQH�GHOOH�ULVRUVH�'DO�PRPHQWR� LQ�FXL�VL�q� LQL]LDWR�DG�DFFHWWDUH�FKH�XQ¶XOWHULRUH�H�LQFRQWUROODWD� VWDPSD� GL� FDUWDPRQHWD�� DYUHEEH� FRQGRWWR� DO�EDUDWUR� VRFLDOH� HG� HFRQRPLFR�� VL� q� DQFKH� DIIDFFLDWD�DOO ¶RUL]]RQWH�O ¶ LGHD�GL�XQD�³TXDOLI LFD]LRQH´�GHOOD�VSHVD�$YHQGR� SRFKL� PH]]L� q� LQGLVSHQVDELOH� FKLHGHUVL� TXDO� q� L O� ORUR�LPSLHJR�PLJOLRUH�/D� VHFRQGD� JURVVD� VSLQWD�� LQ� PROWH� VLWXD]LRQL�� q� TXHOOD�SURGRWWD� GD� XQ� HYLGHQWH� LQQDO]DPHQWR� GHL� O LYHOO L� FXOWXUDOL�� (� L O�FDVR� GHOOD� VFXROD�� SHU� HVHPSLR�� GRYH� VRQR� VHPSUH� PHQR� LGLULJHQWL� H� JOL� LQVHJQDQWL� GLVSRVWL� DG� DFFHWWDUH� ³VXE� VSHFLH´� GL�FRUVL� GL� DJJLRUQDPHQWR� GHOOH� PHUH� FKLDFFKLHUDWH� �VSHVVR�QHPPHQR� WURSSR� EULO ODQWL�� GL� DFFDGHPLFL� GLVRFFXSDWL� R� GL�JLRYDQL� SVLFRORJL� SUHFDUL�� Ê� DQFKH� LO� FDVR� GHL� FLWWDGLQL� LQ�JHQHUH�� I LQR� D� SRFR� WHPSR� ID�� SUHGD� GHOOH�PDQLH� GL� JUDQGH]]D�GHJOL� $VVHVVRUL� G¶DVVDOWR�� FDSDFL� GL� IDU� LQJRLDUH� GL� WXWWR� LQ�QRPH�GHOO ¶DJJUHJD]LRQH�H�GHOOD�ULDSSURSULD]LRQH�GHOOD�FLWWj�2JJL�� L� SULPL� ULFKLHGRQR� VHPSUH� SL�� VSHVVR� FRUVL� XWL O L � DO� ODYRUR�VFRODVWLFR�� L� VHFRQGL�� SROLW LFKH� FXOWXUDOL� FDSDFL GL� GDUH� ULVSRVWH�VWUXWWXUDOL� DL� ELVRJQL� FROOHWW LYL�� , O� WHPSR� GHJOL� ³DOORFFKL´�� SHU�IRUWXQD��VHPEUD�GHVWLQDWR�D�WUDPRQWDUH�8QD� WHU]D� WHQGHQ]D� VHPEUD� TXHOOD� GHOOD� OHQWD� PD� SURJUHVVLYD�SUROLIHUD]LRQH�GHJOL� VWXGL�H�GHOOH�HVSHULHQ]H�GL� YDOXWD]LRQH��QHL�VHWWRUL�GHO�WHU]LDULR�VRFLDOH�6H� q� YHUR� FKH� I LQR� DJOL� $QQL�2WWDQWD� QHVVXQR� YDOXWDYD�QXOOD�� q�DQFKH� YHUR� FKH� DOORUD� QHVVXQR� R� TXDVL� HUD� LQ� JUDGR� GL� GLUH�
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FRPH�VL�VDUHEEH�SRWXWR�IDUH�1HJOL� XOW LPL� FLQTXH�DQQL� LQ� YHULWj�� VLD� LQ� FDPSR�SVLFRORJLFR� FKH�SHGDJRJLFR�� q� YHQXWD� DXPHQWDQGR� OD� VHQVLELO LWj� YHUVR� L�SUREOHPL� GHOOD� 4XDOLWj� H� GHOOD� VXD� YDOXWD]LRQH�� /H� SULPH�HVSHULHQ]H�� YD� GHWWR�� VL� GHYRQR� DL� SURIHVVLRQLVWL� GHOOD�IRUPD]LRQH�� VLD� LQIDQWL OH� FKH� DGXOWD�� (VVL� VRQR� L� SULPL�ULFHUFDWRUL� VRFLDOL� FKH� VL� VRQR� SRVWL� L� SUREOHPL� FRQQHVVL� DOOD�YDOXWD]LRQH�� QRQ� VROR� SHU� FRQWUROODUH� OH� SHUIRUPDQFHV� GHL�GLVFHQWL� �HVHUFL]LR� YHFFKLR� TXDQWR� LQVXII LFLHQWH���PD�DQFKH�SHU�FRQWUROODUH� H� FRUUHJJHUH� OH� ³PDFFKLQH´� FKH� SURGXFRQR�IRUPD]LRQH��FLRq� OH�RUJDQL]]D]LRQL� IRUPDWLYH�� L� IRUPDWRUL�VWHVVL�L�PRGHOO L�GL�IRUPD]LRQH�,Q� TXHVWR� ODYRUR� GL� ULFHUFD� GL� PHWRGL� H� SDUDPHWUL� SHU� XQD�YDOXWD]LRQH� GHOO ¶HI I LFLHQ]D� H� GHOO ¶HI I LFDFLD�� PL� VHPEUD� DQFRUD�WURSSR� GLVWDFFDWD� OD� PLFURHFRQRPLD�� /D� TXDOH� VL� q� GHGLFDWD�FRQ� PROWR� LPSHJQR� DO� VHWWRUH� SURGXWWLYR�� PD� KD� WUDVFXUDWR� L O�VHWWRUH� VRFLDOH�� 8QD� PLFURHFRQRPLD� VFRODVWLFD�� XQD�PLFURHFRQRPLD� GHL� VHUYL]L� VDQLWDUL� R� FXOWXUDOL�� VDUHEEHUR�SUH]LRVH� SHU� D]LRQL� YDOXWDWLYH� FRPSOHWH�� , O� SUHVHQWH� YROXPH� q�SUHYDOHQWHPHQWH� IRQGDWR� VXOOD� SVLFRORJLD�� VXOOD� VRFLRORJLD� H� OD�SVLFRORJLD GHOO ¶RUJDQL]]D]LRQH�� q� XQ� OLPLWH�PD� DQFKH� XQD� VI LGD�DL�FROOHJKL�HFRQRPLVWL��FKH�VSHULDPR�VLD�UDFFROWD�, O� WHPD� GHOOD� 4XDOLWj� KD� GXH� ULVYROW L� OHJDWL� I UD� ORUR�� 8QR� q�TXHOOR� GHOO ¶HI I LFLHQ]D�� FLRq� GHOOD� 4XDOLWj� GHO� SURFHVVR�� FLRq�DQFRUD� GHOOD� RWW LPDOL]]D]LRQH GHO� UDSSRUWR� IUD� ULVRUVH�LPSLHJDWH� H� ULVXOWDWL� RWWHQXWL�� 4XL� KDQQR� IDWWR� XQ� FHUWR� ODYRUR�JOL�HVSHUWL�GL�RUJDQL]]D]LRQH��DQFKH�VH�UDUL�VRQR�VWDWL� L� WHQWDWLYL�GL� VLQWHVL� IUD� OH� YDULDELO L� HFRQRPLFKH� H� TXHOOH� ³XPDQH´��/¶DQDOLVL� FRVWL�EHQHILFL� KD�XQD�VHULD� WUDGL]LRQH�D]LHQGDOH��HG� LQ�SDUWH� DQFKH� VDQLWDULD�� PD� VL� O LPLWD� DL� IDWWRUL� HFRQRPLFL��WUDVFXUDQGR� GHO� WXWWR� L� FRVWL� XPDQL� �GHO� SHUVRQDOH� H�GHOO ¶XWHQ]D��HG�L�FRVWL�VRFLDOL��GHOOD�FRPXQLWj��,Q� FDPSR� VFRODVWLFR�� OH� GLDWULEH� VXO� 7HPSR� 3LHQR� H� VXO� 7HPSR�3UROXQJDWR�� KDQQR� VFDYDWR� TXDVL� RJQL� ULVYROWR�� PD� KDQQR�WUDVFXUDWR��SHU�HVHPSLR��XQD�YDOXWD]LRQH�GHL�FRVWL�GL�VWUHVV�SHU�JOL� LQVHJQDQWL�� 1HOOD� 5LIRUPD� SVLFKLDWULFD�� UDUDPHQWH� VL�FRQRVFH� O¶HII LFLHQ]D� HFRQRPLFD� GHOOH� LVWLWX]LRQL� PDQLFRPLDOL��FLRq� VH� L� ULVXOWDWL� RWWHQXWL� VRQR� SURSRU]LRQDOL� DJOL� VIRU]L�HFRQRPLFL�� VRFLDOL� HG� XPDQL� GHJOL� RSHUDWRUL� H� GHL� GHJHQWL��3DUODUH� GL� 4XDOLWj� VLJQLI LFD� DQFKH� DUULYDUH� D� YDOXWDUH� VH� XQD�VFHOWD� ³FRQYLHQH´� FRQFUHWDPHQWH� SL�� GL� XQD� VFHOWD� RSSRVWD��5LXVFHQGR� D� LPPHWWHUH� QHO� FRQFUHWR� DQFKH� O¶DSSDUHQWHPHQWH�LPSDOSDELOH�³IDWWRUH�XPDQR,O�VHFRQGR� ULVYROWR�q�TXHOOR�GHOO ¶HI I LFDFLD��FLRq�GHOOD�4XDOLWj�GHO�SURGRWWR�� YDOH� D� GLUH� GHOO ¶RWW LPDOL]]D]LRQH� GHO� UDSSRUWR� IUD�ULVXOWDWL� RWWHQXWL� H� ELVRJQL�� 4XHVWR� q� XQ� FDPSR� DUDWR� VSHVVR�
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GDOOD� FXOWXUD� VRFLRORJLFD�� QHOOD� TXDOH� SXUWURSSR� KD� GRPLQDWR�O ¶ LGHRORJLVPR�� 8Q� LGHRORJLVPR� SHU� L O� TXDOH� L� ELVRJQL� VRQR�LO O LPLWDWL� H� GXQTXH� QHVVXQ� ULVXOWDWR� q� VRGGLVIDFHQWH�� 7DOH�LPSRVWD]LRQH� LQYHFH� GL� SRUWDUH� DG� XQ� DXPHQWR� GHJOL� VIRU]L� SHU�TXDOLI LFDUH� L� ULVXOWDWL�� KD� RWWHQXWR� VSHVVR� XQD� JHQHUDOH�DEGLFD]LRQH� YHUVR� L� ULVXOWDWL�� 6H� QHVVXQ� ULVXOWDWR� SXz�VRGGLVIDUH� L� ELVRJQL�� QRQ� YDOH� OD� SHQD� GL� VIRU]DUVL� SHU�TXDOLI LFDUH� L� ULVXOWDWL�� $� PH� VHPEUD� LQYHFH� FKH� RFFRUUD�JLXQJHUH� DG� XQD� YDOXWD]LRQH� GHOOD� HII LFLHQ]D�� VH� QRQ� DOWUR� SHU�EDVDUH� OH� VFHOWH� RUJDQL]]DWLYH� VX� IRQGDPHQWD� SL�� VROLGH�GHOO ¶ LQWXLWR��GHO�FDVR�R�GHOO ¶DUELWULR�6L� ID� XQD� VFHOWD� LQYHFH� GL� XQ¶DOWUD� SHUFKp� VL� KDQQR� IRQGDWH�UDJLRQL�GL�SHQVDUH�FKH�VLD�SL��HII LFLHQWH�(G�RFFRUUH�JLXQJHUH�DG�XQD�YDOXWD]LRQH�GHOOD�HII LFDFLD��VH�QRQ�DOWUR� SHU� XVFLUH� GD� XQD� ORJLFD� GL� GLVSHUD]LRQH�� 8QD� VFHOWD� SXz�VRGGLVIDUH� PHJOLR� L� ELVRJQL�� ULVSHWWR� DG� XQ¶DOWUD� VFHOWD�� $QFKH�VH�SRVVLDPR�FRQYHQLUH�FKH�QHVVXQD�VFHOWD�VRGGLVIHUj�PDL� WXWW L�HG�DSSLHQR�L�ELVRJQL�VRFLDOL�HG�LQGLYLGXDOL�, O� WHPD�GHOOD�HYDOXDWLRQ�GHL�SURFHVVL� IRUPDWLYL��FRPH�GHL�VHUYL]L�H� GHOOH� RUJDQL]]D]LRQL� VRFLDOL�� q� UHVR� DVVDL� RVWLFR� GD� XQD�TXHVWLRQH� FHQWUDOH�� FKH� ULJXDUGD� O¶HSLVWHPRORJLD�� /D� TXHVWLRQH�q� TXHOOD� GHO� UDSSRUWR� IUD� VRJJHWWLYLWj� HG� RJJHWWLYLWj�� (VLVWH�QHOOH� VFLHQ]H� XPDQH�� H� TXLQGL QHO� VHWWRUH� GHL� VHUYL]L� VRFLDOL��XQD�VRUWD�GL� ³RJJHWWLYLVPR� LQJHQXR´��FKH�SHUVLQR� OH�VFLHQ]H�SL��³GXUH´� �FLRq�TXHOOH� I LVLFKH��KDQQR�GD� WHPSR�DEEDQGRQDWR��0ROWL�RSHUDWRUL� H� ULFHUFDWRUL� VRFLDOL� VRQR� IUHQDWL� QHOOD� ULI OHVVLRQH�VXOOD� YDOXWD]LRQH� D� FDXVD� GHOO ¶ LGHD� FKH� QHO� VHWWRUH�³LPPDWHULDOH´� GHOOD� FXOWXUD�� GHOOD� VDOXWH�� GHOOD� SVLFKH�O¶RJJHWWLYLWj� VLD� LUUDJJLXQJLELOH�� 'D� TXHVWD� FRQVWDWD]LRQH� VL� ID�GLVFHQGHUH� O ¶ LPSRVVLELO L Wj� GL� XQ
HYDOXDWLRQ� VFLHQWLI LFD�� 4XHVWD�HTXD]LRQH� GL� VFLHQ]D� H� RJJHWWLYLWj� q� YHUDPHQWH� LQJHQXD�� 6H� L�ULFHUFDWRUL� I LVLFL� QH� IRVVHUR� ULPDVWL� VRJJLRJDWL� VDUHPPR� DQFRUD�LQ� DWWHVD� GHOOD� ODPSDGLQD� H� GHOOD� WHOHYLVLRQH�� ,QYHFH� WXWWD� OD�VFLHQ]D� PRGHUQD�� TXLQGL� WXWWD� OD� VFLHQ]D�� VL� EDVD� VXL� SULQFLSL�GHOO ¶ LSRWHVL�� GHOOD� SUREDELO LWj�� GHOO ¶DSSURVVLPD]LRQH�VXFFHVVLYD��FRQFHWWL� DOWDPHQWH� VRJJHWWLYL�� ,QROWUH�� WXWWD� OD� VFLHQ]D� VL� IRQGD�VXOO ¶DSSOLFD]LRQH� GL� LSRWHVL�� YHULI LFDWH� R� IDOVLI LFDWH� GDO� ORUR�VHPSOLFH� IXQ]LRQDPHQWR�� /H� ODPSDGLQH� VRQR� VWDWH� LQYHQWDWH� H�XWL O L]]DWH�� VHQ]D� FKH� QHVVXQR� IRVVH� LQ� JUDGR� �Qp� WXWWRUD VLD� LQ�JUDGR�� GL� VSLHJDUH� HVDWWDPHQWH� FRVD� VLD� OD� OXFH�� /¶LQJHJQHULD�KD� IDWWR� PLUDFROL� VHQ]D� HVVHUH� WXWWRUD� LQ� JUDGR� GL� DYYDOHUVL� GL�XQD�GHVFUL]LRQH�HVDXVWLYD� GHOO ¶DWRPR�� ,Q�DOWUH�SDUROH� VDSSLDPR�FKH� O¶RJJHWWLYLWj� q� D� WXWW ¶RJJL� LUUDJJLXQJLELOH�� PD� FLz� QRQ IUHQD�OD� ULFHUFD� I LVLFD�� FKLPLFD� R� PHFFDQLFD�� $Q]L�� q� SURSULR� O ¶XVR� GL�FRQRVFHQ]H� LQWHUPHGLH�� OD� ORUR� PDQLSROD]LRQH� H� DSSOLFD]LRQH��FKH� D� YROWH� FRQVHQWH� GL� DXPHQWDUH� O ¶RJJHWWLYLWj� GHOOH�
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FRQRVFHQ]H��D�PRQWH´�'LFLDPR� GXQTXH� FKH�� VH� O ¶HYDOXDWLRQ� q� DQFRUD� SHU� ODUJD� SDUWH�XQ� SURFHVVR� VRJJHWWLYR�� QRQ� SHU� TXHVWR� q� PHQR� VFLHQWLI LFD��QRQ�SHU�TXHVWR�QRQ�YD�XWL O L]]DWD�H�UDII LQDWD�, O� VHFRQGR� JUDQGH� QRGR� GHOO ¶HYDOXDWLRQ� q� HWLFR�SROLW LFR�� SHUFKp�WRFFD� L� FRQFHWWL� GL� ³YDORUH´� H� GL� ³FRQVHQVR´�� /¶HYDOXDWLRQ�FRPSUHQGH� XQD� IDVH� GL� YHULI LFD�� L O� FXL� VFRSR� q� GHWHUPLQDUH� L O�JUDGR� GL� UDJJLXQJLPHQWR� GHJOL� RELHWW LYL� SUHI LVVDWL�� FLRq� L O� JUDGR�GL� RWW LPDOL]]D]LRQH� GHOOH� ULVRUVH� YHUVR� L� ULVXOWDWL� H� GHL� ULVXOWDWL�YHUVR� L� ELVRJQL�� 4XHVWD� q� OD� SDUWH� SL�� WHFQLFD� GHO� SURFHVVR�YDOXWDWLYR�� 8QD� VHFRQGD� SDUWH� GHOO ¶HYDOXDWLRQ� q� LQYHFH� OD�YDOXWD]LRQH� HWLFR�SROLW LFD� GHL� JUDGL� GL� FDPELDPHQWR� YHULI LFDWL��XQD� YDOXWD]LRQH� GHO� YDORUH� GHL� ULVXOWDWL�� /D� YDOXWD]LRQH� GHO�YDORUH� q� XQ¶RSHUD]LRQH� SROLW LFD� FKH� QRQ� SXz� IRQGDUVL� DOWUR� FKH�VXO� FRQVHQVR� GHOOH� SDUWL�� 3HU� HVHPSLR�� q� SRVVLELOH� YHULI LFDUH�FKH� XQ� PRGHOOR� GL� DJJLRUQDPHQWR� SURGXFH�� FRL� PLQLPL� FRVWL�XPDQL� HG� HFRQRPLFL�� XQ� DXPHQWR� GHOOH� FDSDFLWj� GHJOL�LQVHJQDQWL� SDUL� DO� ����� 4XHVWR� GDWR� q� PXWR� SHU� FLz� FKH�ULJXDUGD� LO� VXR� YDORUH�� 6ROR� L� GRFHQWL� GHO� FRUVR�� JOL LQVHJQDQWL�SDUWHFLSDQWL�� L GLULJHQWL� GHOO ¶DPPLQLVWUD]LRQH� VFRODVWLFD�� H�DQFKH� JOL� 2UJDQL� &ROOHJLDOL�� VRQR� WLWRODWL� D� GHFLGHUH� VH� TXHO�����SXz�HVVHUH�YDOXWDWR�SRVLW LYDPHQWH�R�QR�3RLFKp� WDOH� HVFXUVLRQH� QHO� SUREOHPD� GHO� YDORUH� q� SROLW LFR��O ¶HYDOXDWLRQ� KD� VXELWR� I LQRUD� WXWW L� L � U LWDUGL� GL� RJQL� D]LRQH�SROLW LFD��FKH�FKLDPDVVH�LQ�FDXVD�XQD�GHFLVLRQH�FRQVHQVXDOH�7XWWDYLD�� SURSULR� L O� FDUDWWHUH� SROLW LFR� GHOO ¶HYDOXDWLRQ�� QH� ID� XQD�GHOOH� FKLDYL� GL� YROWD� SHU� L O� FDPELDPHQWR� VFRODVWLFR�� FLRq��VHFRQGR� O¶ LSRWHVL� OHZLQLDQD�� QH� ID� XQD� YHUD� H� SURSULD� ULFHUFD�LQWHUYHQWR�� 6H� XQ� 'LVWUHWWR� H� WXWW L� JOL� 22�� &&�� FKH� QH� IDQQR�SDUWH� VL� LQWHUURJDVVHUR� SHU� XQ� DQQR� VXL� SDUDPHWUL� GL�YDOXWD]LRQH� GHOO ¶HI I LFLHQ]D� H� GHOO ¶HI I LFDFLD�� VL� DYYLHUHEEH� XQ�SURFHVVR�GL� ULI OHVVLRQH�SDUWHFLSDWD� DVVDL� XWL OH�DOOD�PDWXUD]LRQH�GHO�VLVWHPD�WHUULWRULDOH�FRPSOHVVLYR�/¶HYDOXDWLRQ� SXz� HVVHUH� GHI LQLWD� FRPH� XQ� SURFHVVR�IRUPDOL]]DWR� GL� YHULI LFD� H� YDOXWD]LRQH� GHOO ¶HI I LFLHQ]D� H�GHOO ¶HI I LFDFLD� GL� XQ� VHUYL]LR� R� GL� XQ� LQWHUYHQWR�� 'L� TXHVWD�GHI LQL]LRQH� FL� VHPEUD� GL� GRYHU DSSURIRQGLUH� L O� FRQFHWWR� GL�³IRUPDOL]]D]LRQH´� 8QD� HYDOXDWLRQ� q� WDOH� VH� q� VSLHJDELOH�WUDVIHULELOH�� FLRq� VH� HVFH� GDO� PHUR� H� WRWDOH� VRJJHWWLYLVPR� GHO�YDOXWDWRUH� H� VH� q� DSSOLFDELOH� LQ� FRQWHVWL� VLPLOL� � 3RVVLDPR�SUHQGHUH� FRPH�DQDORJLD� TXHOOD� GHOOD� ³UHWH´�R�GH� ³VHWDFFLR´� FKH�VRQR� XWL O L � D� HVWUDSRODUH� GD� XQD�PDWHULD� I OXLGD�� TXHJOL� HOHPHQWL�FKH�VRQR�SL��YLVWRVL�Ê� RYYLR� FKH� WDOH� PHWRGR� G¶DQDOLVL� WUDVFXUD� L� PLFURUJDQLVPL�� H�PROWH�DOWUH�LQIRUPD]LRQL�FKH�SRVVRQR�I L OWUDUH�GDL�EXFKL�7XWWDYLD�� VH� OH� PDJOLH� QRQ� VRQR� WURSSR� ODUJKH�� L O� PDWHULDOH�
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UDFFROWR� q� GL� VROLWR� VXII LFLHQWH� D� IRUQLUH� XQ� TXDGUR� GHO� VLVWHPD�LQGDJDWR�� , O� SUREOHPD� GHOO ¶HYDOXDWLRQ� q� TXHOOR� GL� DSSURQWDUH�XQD� UHWH� D� PDJOLH� DEEDVWDQ]D� VWUHWWH� GD� UDFFRJOLHUH� JOL�HOHPHQWL�GHFLVLYL�SHU� O ¶DQDOLVL��PD�DQFKH�DEEDVWDQ]D� ODUJKH�SHU�IDYRULUH�XQD�FHUWD�VHOH]LRQH�GHL�GDWL�4XHVWD� UHWH� GHYH� DYHUH� XQD� ORJLFD� VSLHJDELOH� H� FRQIXWDELOH� H�GXQTXH�HVSRUWDELOH�2JJL�DOO ¶ LGHD�GL� UHWH�VL�SUHIHULVFH�VSHVVR�TXHOOD�GHO� ³EXFR�GHOOD�VHUUDWXUD´� R� TXHOOD� GHOOD� ³ULFHUFD� VHQ]D� I LQH´�� /D� PRGDOLWj� GD�³EXFR� GHOOD� VHUUDWXUD´� q� TXHOOD� SL�� XVDWD� H� YLHQH� GHI LQLWD� GD�³RFFKLR�FOLQLFR´�7XWWL� JOL� DWWRUL� GL� XQD� VFXROD� YHGRQR� O¶RUJDQL]]D]LRQH� GD� ORUR�SXQWR� GL� YLVWD� SDU]LDOH�� FRL� ORUR� I L O WU L� VHOHWW LYL�� LQGXFHQGR� GD�EUDQGHOO L� GL� LQGL]L� XQD� TXDGUR� JHQHUDOH� FKH� VRWWRSRQJRQR� D�YDOXWD]LRQH�� 'D� XQD� VHUUDWXUD� SRVVLDPR� YHGHUH� XQD� JDPED��XQD� URVD�� XQ� YDVVRLR�� XQ� O LEUR� H� LQGXUUH� �FRQ� O¶ LQWXL]LRQH��QXPHURVL� H� GLYHUVL� TXDGUL� LSRWHWLFL�� Ê� FRVu� FKH� RJJL� VL� YDOXWD��QHO� VHWWRUH� VRFLDOH�� 1RQ� YL� q� GXEELR� FKH� L� PHWRGR� KD� LO�YDQWDJJLR� GHOOD� VHPSOLFLWj� PD� VH� LO� YR\HXU� QRL� q� JHQLDOH� H�FDSDFH� GL� FRQWUROODUH� OH� VXH� SURLH]LRQL�� L� ULVFKL� GL� GLVWRUVLRQH�YDOXWDWLYD� VRQR� HOHYDWLVVLPL�� &RPH� HOHYDWL� VRQR� L� PRWLYL� GL�GLDWULED��SHUFKp� LO�SURFHVVR�GL�DQDOLVL�FOLQLFD�QRQ�q�IDOVLI LFDELOH��QRQ� q VSLHJDELOH�� Qp� q� HVSRUWDELOH�� q� DVVROXWDPHQWH�VRJJHWWLYR�$OFXQL� ULFHUFDWRUL�VL�VRQR�DYYLDWL�DG�XQD� ORJLFD�GLYHUVD��0HWWHUH�VRWWR� LQGDJLQH� WXWWH� OH� YDULDELO L� GL� XQ� VLVWHPD�� 8Q� SR¶� FRPH�FHUWL� PHGLFL� FKH� SULPD� GL� IDUH� RJQL� GLDJQRVL� ULFKLHGRQR� GHFLQH�GL� DQDOLVL� GLYHUVH�� $� SDUWH� L O� FRVWR� GL� TXHVWR�PHWRGR� �SUREOHPD�SHUDOWUR� QRQ� LQGLI IHUHQWH�� UHVWD� L O� IDWWR� FKH� O¶ LGHD� GL� SRWHU�UDGLRJUDIDUH� WXWWH� OH� YDULDELO L� q� XQ¶L O OXVLRQH� RQQLSRWHQWH�� L O� FXL�ULVXOWDWR� q� O ¶ LPSRWHQ]D� RSHUDWLYD�� 6LDPR� DQFRUD� QHO� FDPSR�GHOO ¶RJJHWWLYLVPR� LQJHQXR�� 3HU� FXL� XQD� GLDJQRVL� QRQ� q� IRQGDWD�I LQFKp� WXWWR� QRQ� VLD� VSLHJDWR� FRQ� XQ¶RJJHWWLYLWj� ULWHQXWD�QHFHVVDULD�� PD� VHPSUH� VFRSHUWD� FRPH� LQDUULYDELOH�� 6L� DSUH�GXQTXH�XQ�SURFHVVR�GL� ULFHUFD�VHQ]D� I LQH��QHO�TXDOH�VL�SHUGRQR�VSHVVR�VFXROH�DFFXOWXUDWH�H DFFDGHPLFL�FRQWHPSODWLYL�/¶HYDOXDWLRQ� LQYHFH� GHYH� HVVHUH� XQ� SURFHVVR� XWL OH� D� FDPELDUH�SULPD� DQFRUD� FKH� XWL OH� D� FRQRVFHUH�� /D� VXD� IRUPDOL]]D]LRQH� q�FHUWDPHQWH�XQD�ULGX]LRQH��PD�QRQ�SHU�TXHVWR�q� LQXWL OH��7XWWD� OD�VFLHQ]D� QRQ� q� DOWUR� FKH� XQD� VHTXHQ]D� GL� IRUPDOL]]D]LRQL�ULGXWW LYH��PD�VHPSUH�SURJUHVVLYDPHQWH�PHQR�ULGXWW LYH�, O� YDORUH� GHO� YDOXWDWRUH� q� GXQTXH� TXHOOR�� XQ� SR¶� VFLHQWLI LFR� HG�XQ� SR¶� DUW LVW LFR�� GL� FRQFHSLUH� HG� DSSOLFDUH� XQD� UHWH� OD� SL��HII LFDFH� HG� HII LFLHQWH� SRVVLELOH�� FKH� UDFFROJD� L� GDWL� PLQLPL�QHFHVVDUL� D� YHULI LFDUH� OH� LSRWHVL� HG� D� YDOXWDUH� L� ULVXOWDWL� GL� XQ�VHUYL]LR�VRFLDOH�R�GL�XQ�LQWHUYHQWR�
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4XHVWR� O LEUR� PL� VHPEUD� RIIULUH� DEEDVWDQ]D� HVHPSL� GL� TXHVWR�W LSR� H� FRVWLWXLVFH� XQ� DYDQ]DPHQWR� QRQ� VROR� SHU� OH� VFLHQ]H�VRFLDOL��PD�SHU�OD�4XDOLWj�GHOOD�YLWD�
*XLGR�&RQWHVVD ��GLFHPEUH�����
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5,1*5$=,$0(17,
,� PLHL� ULQJUD]LDPHQWL� SDUWRQR� GD� ORQWDQR�� QHO� VHQVR� FKH� VRQR�GLUHWW L�� LQ� SULPR� OXRJR�� D� GXH� SHUVRQH� FRQ� FXL�� DWWXDOPHQWH�� KR�UDUH� RFFDVLRQL� GL� LQFRQWUL� SURIHVVLRQDOL�� 3LHUR� 3DROLFFKL� HG�(Q]R� 6SDOWUR�� 9D� D ORUR� L O� PHULWR� GL� DYHUPL� ³LQL]LDWR´��WHRULFDPHQWH� H� SUDWLFDPHQWH�� DOOH� ³PDJLH´� GHOOD� SVLFRORJLD�VRFLDOH�/D� PLD� JUDWLWXGLQH�� SHUz�� QRQ� q ULYROWD� VROR� DL� ³PDHVWUL´� PD� VL�HVWHQGH� D� WXWWH� OH� SHUVRQH� �FROOHJKL�� DPPLQLVWUDWRUL�� RSHUDWRUL�GL� EDVH�� LQVHJQDQWL�� VWXGHQWL�� FKH� PL� KDQQR� SHUPHVVR� GL�DSSURIRQGLUH�H�VSHULPHQWDUH�L�WHPL�FRQWHQXWL� LQ�TXHVWR�O LEUR�8Q� SHQVLHUR� DIIHWWXRVR� OR� GHGLFR�� LQROWUH�� D�PLR�PDULWR� ,JQD]LR�SHU� DYHUPL�� FRQ� LQWHOO LJHQ]D� H� SD]LHQ]D�� VWLPRODWD��LQFRUDJJLDWD�H�³VRSSRUWDWD´�GXUDQWH�OD�VWHVXUD�GHO� ODYRUR�3UH]LRVD�q�VWDWD�DQFKH� O¶³DVVLVWHQ]D� WHFQLFD´�GL�0DULQHOOD�$OORUL�SHU�OD�FRPSRVL]LRQH�JUDI LFD�GHO�WHVWR�/¶XOW LPR� JUD]LH�� LQ� RUGLQH� GL� HOHQFR� PD� QRQ� GL� LPSRUWDQ]D�� q�SHU� O ¶$5,36�� LQ� JHQHUDOH�� H� SHU� *XLGR� &RQWHVVD� H� 0DUJKHULWD�6EHUQD�� LQ� SDUWLFRODUH�� VHQ]D� GL� ORUR� TXHVWR� O LEUR� QRQ� VDUHEEH�PDL�QDWR�
0DULD�9LWWRULD�6DUGHOOD ��JHQQDLR�����
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3ULPR�&DSLWROR127(�68/�&21&(772',�(9$/8$7,21
³6H�YROHWH�FRQRVFHUH�FRPH�TXDOFRVDIXQ]LRQL�SURYDWHYL�D�FDPELDUOD�´/HZLQ

&RQYHUVD]LRQH� IUD� GXH� GRQQH� QHOOD� VDOD� G¶DVSHWWR� GL� XQ�FRQVXOWRULR�3ULPD� GRQQD�� ³Ê� EHOOR� L O� QXRYR� FRQVXOWRULR�� KD� OH� VHGLH� QXRYH��OH�VWDPSH�DOOH�SDUHWL��VHPEUD�SL��DFFRJOLHQWH�GL�SULPD�´6HFRQGD� GRQQD�� ³Ê� YHUR�� 0D� QRQ� VDUj� VROR� DSSDUHQ]D"� 6DUj�FDPELDWR� DQFKH� LO� PRGR� GL� IDUH� GHO� GRWWRUH"� 4XDQWL� VROGL�DYUDQQR�VSHVR"�1H�YDUUj�OD�SHQD"´4XHVWH� GRQQH�� IRUVH� VHQ]D� VDSHUOR�� VL� VWDQQR� SRQHQGR� XQ�SUREOHPD� GL� YDOXWD]LRQH� GL� XQ� VHUYL]LR� VRFLDOH� QRQ� VROR� LQ�WHUPLQL�HVWHWLFL�PD�DQFKH�LQ�WHUPLQL�GL�HII LFDFLD�H�GL�HII LFLHQ]D�Ê� VHPSUH� PHQR� UDUR� LQFRQWUDUH� DWWHJJLDPHQWL� GHO� JHQHUH��VRSUDWWXWWR� LQ� XQ� SHULRGR� FRPH� TXHOOR� FKH� VWLDPR� YLYHQGR�� XQ�SHULRGR�QHO�TXDOH�XQ� LQGXEELR�UHVWULQJLPHQWR�QHOOD�GRWD]LRQH�GL�ULVRUVH� HFRQRPLFKH�� SRUWD� OD� VRFLHWj� QHO� VXR� FRPSOHVVR� D�UDJLRQDUH� FRQ� PROWD� PDJJLRUH� DWWHQ]LRQH� VXO� PRGR� LQ� FXL� OR�6WDWR� VSHQGH� OD� QRWHYROH� PROH� GL� GHQDUR� FKH� DQQXDOPHQWH�ULFKLHGH� DL� VXRL� FRQWULEXHQWL�� (�� VL� EDGL� EHQH�� QRQ� q� VROR� XQ�SUREOHPD�GL�PDVVD�PRQHWDULD��PD�XQ�SUREOHPD�GL�DGHJXDWH]]D�GHL� VHUYL]L�� GL� IUXLELO L Wj�� GL� DFFRJOLHQ]D�� GL� UHDOH� FDSDFLWj� GL�DLXWR� DJOL� XWHQWL�� GL� ³VDOXWH´�GHJOL� RSHUDWRUL�� VL� WUDWWD�� LQ� VLQWHVL��GL� YDOXWDUH� L O� ³ULWRUQR� VRFLDOH´� JHQHUDWR� GDOO ¶ LPSLHJR� GHOOH�ULVRUVH� FROOHWW LYH�� FLRq� LO� O LYHOOR� GL� HII LFLHQ]D�HII LFDFLD� GHL�VHUYL]L�VRFLDOL�0D� SHUFKp� q� QHFHVVDULR� YDOXWDUH"� $� TXHVWD� GRPDQGD� YRUUHL�ULVSRQGHUH� DUJRPHQWDQGR� GXH� RUGLQL� GL� PRWLYL�� HWLFL� HG�HFRQRPLFL�1HO� QRVWUR� SDHVH� OD� JHVWLRQH� GHL� VHUYL]L�� LQ� JHQHUDOH�� q�SXEEOLFD�GDOOD� VDQLWj�� DOOH� IHUURYLH��DOO ¶ LVWUX]LRQH�H�� LQ� IRQGR�� OD�QRVWUD� VRFLHWj� q� XQD� VRFLHWj� GL� GLULW WR�� 2UD�� WUD� L� GLULW W L� GHL�FLWWDGLQL� QRQ� YL� VHPEUD� GL� GRYHU� PHWWHUH� DO� SULPR� SRVWR� TXHOOR�GL� FRQWUROODUH� GRYH� YDQQR� D� I LQLUH� L� PROW L� R� SRFKL�� VHFRQGR� L�SXQWL� GL� YLVWD�� VROGL� FKH� RJQXQR� YHUVD� SHU� O ¶DVVLVWHQ]D�� L�FRQWULEXWL�� HFF�"� $WWHQ]LRQH�� QRQ� VWR� DXVSLFDQGR� XQ� UHJLPH� GL�



��
SROL]LD�R��SHJJLR��XQD�JHVWLRQH�GHOOR�VWDWR�GL� W LSR�QRUG�HXURSHR�GRYH� RJQL� FLWWDGLQR� q� L O� SROL]LRWWR� GHOO ¶DOWUR�� GRYH� RJQL� VLQJROR�ID�� LQ�XQ�FHUWR�VHQVR�� OD�VSLD�DO�YLFLQR�GL�FDVD��PD�PL�SUHI LJXUR�XQ� VLVWHPD� VRFLDOH� R� DOPHQR� GHOOH� RUJDQL]]D]LRQL� LQ� FXL� L O �VLQJROR� FLWWDGLQR� VLD� SL�� FRQVDSHYROH� H� VL� VHQWD�� TXLQGL�� SL��UHVSRQVDELOH� GHOOH� D]LRQL� FROOHWW LYH�H�GHOOH� VFHOWH� FROOHWW LYH� FKH�YHQJRQR� HIIHWWXDWH�� 'L� VROLWR�� TXDQGR� VL� SDJD� XQ� SULYDWR�� DG�HVHPSLR� XQ� FRPPHUFLDOLVWD�� VL� SUHWHQGH�� H� JLXVWDPHQWH�� FKH�JLXVWLI LFKL� OH� VSHVH� VRVWHQXWH� H� FKH� VL� DVVXPD� OH� VXH�UHVSRQVDELO LWj�LQ�FDVR�GL�HUURUH�3HUFKp� TXHVWR� QRQ� DYYLHQH� SHU� JOL� RSHUDWRUL� SXEEOLFL"� 3HUFKp�XQ� LQVHJQDQWH�� XQD� YROWD� DVVXQWR� LQ� UXROR�� q� O LEHUR� GL� QRQ�UHQGHUH�FRQWR�D�QHVVXQR�GHO�VXR�RSHUDWR�H� WXWWR�q� ODVFLDWR�DOOD�GLVFUH]LRQDOLWj�GHO�VXR� ³VHQVR�PRUDOH´"�&KH�QH�q�GL� WXWW L� L�FRUVL�GL�DJJLRUQDPHQWR�H� IRUPD]LRQH�SHU� LQVHJQDQWL"�6RQR�VHUYLW L"�$�FKL� VRQR�VHUYLW L�H�SHU�FKH�FRVD"�)XQ]LRQD� OD� WHUDSLD�QHL�VHUYL]L�SXEEOLFL"� 4XDQWH� JXDULJLRQL� R� PLJOLRUDPHQWL� VL� KDQQR� WUD� L�SD]LHQWL�GL�XQ�VHUYL]LR�GL�VDOXWH�PHQWDOH� LQ�XQ�GHWHUPLQDWR�DUFR�GL� WHPSR"� Ê� VRGGLVIDWWD� O ¶XWHQ]D� GHL� VHUYL]L� SXEEOLFL� GL�WUDVSRUWR"�&KH�FRVD�F¶q�FKH�QRQ� IXQ]LRQD�H�VL�SXz�PLJOLRUDUH�H�FRQ�FKH�FRVWL�XPDQL�HG�HFRQRPLFL"�Ê� O¶RUD�GL�XVFLUH�GDL� ODPHQWL�JHQHULFL� SHU� PLVXUDUH� JOL� HYHQWL� D� SDUWLUH� GD� GDWL� UHDOL�� SHU�LQWHUYHQLUH� VXOOH� VLWXD]LRQL� SURYDQGR� D� PRGLI LFDUOH�FROOHWW LYDPHQWH�H�VX�GDWL�GL� IDWWR��/D�SUDWLFD�VRFLDOH�KD�ELVRJQR�GL� XQ� VLVWHPD� LQIRUPDWLYR� H� YDOXWDWLYR� GHOO ¶HI I LFDFLD� H�GHOO ¶HI I LFLHQ]D GHL� VXRL� VHUYL]L� FKH� FRQVHQWD� Gu� XVFLUH� GD�JHQHULFKH� HQXQFLD]LRQL� GL� SULQFLSLR� FKH�� VHQ]D� PLVXUD]LRQL�DGHJXDWH�� VRQR� GHVWLQDWH� D� ULPDQHUH� WDOL�� (II LFDFLD� HG�HII LFLHQ]D� VRQR� WHUPLQL� PROWR� XWL O L]]DWL� I LQ� GDJOL� DQQL� µ�� LQ�DPELWR� LQGXVWULDOH� H�� GD� FLUFD� GLHFL� DQQL� D� TXHVWD� SDUWH�� GDL�SXEEOLFL� DPPLQLVWUDWRUL� H� GDJOL� RSHUDWRUL� GHO� ³VRFLDOH´�� 8QD�FXULRVLWj� HSLVWHPRILO LFD�PL� KD� VSLQWR� D� FRQVXOWDUH� L� GL]LRQDUL� GL�O LQJXD� LWDOLDQD�GD� FXL� KR� WUDWWR� OH� VHJXHQWL� GHI LQL]LRQL�� HII LFDFLD�± FDSDFLWj� GL� SURGXUUH� O ¶HI IHWWR� DGHJXDWR� R� FRQYHQLHQWH� LQ� XQ�VLQJROR� FDVR��HII LFLHQ]D�± FDSDFLWj� FRVWDQWH�GL� UHQGLPHQWR�H�GL�ULVSRQGHQ]D� DOOH� SURSULH� IXQ]LRQL� H� DL� SURSUL� I LQL�� /D� PLD�FXULRVLWj� q� VWDWD� VRGGLVIDWWD� SHU� FLz� FKH� FRQFHUQH� OD�FRQRVFHQ]D� GHL� WHUPLQL� H�PROWH� DOWUH� FXULRVLWj� SRVVRQR� HVVHUH�VRGGLVIDWWH� GDOOD� FRQVXOWD]LRQH� GL� WHVWL�� VRSUDWWXWWR� GL�RUJDQL]]D]LRQH� D]LHQGDOH�� ,Q� UHDOWj� L O� PRQGR� HFRQRPLFR�SULYDWR�� GD� VHPSUH� DOOH� SUHVH� FRQ� FDOFROL� GL� UHQGLPHQWR� H� GL�SURI LWWDELO L Wj�� q� VWDWR�� SHU� OR� PHQR� GDJOL� DQQL� TXDUDQWD�� DVVDL�VHQVLELOH� D� TXHVWR� W LSR� GL� DQDOLVL�� 1RQ� VL� YXROH� TXL� DIIHUPDUH�FKH� OH� WHFQLFKH� RUJDQL]]DWLYH� VLDQR� ³WRXW� FRXUW´� WUDVSRUWDELO L� LQ�XQ¶RUJDQL]]D]LRQH� GL� VHUYL]LR� VRFLDOH� R�� SHJJLR�� FKH� XQ�VHUYL]LR� VRFLDOH� GHEED� DVVXPHUH� FRPH� SURSULD� OD� ORJLFD� GL�



��
FRPSRUWDPHQWR� GHO� UDJLRQLHUH� G¶LPSUHVD� �DQFKH� VH� XQ� PLQLPR�GL�VSLULWR� LPSUHQGLWRULDOH� ³VDQR´�H�GL�JXVWR�GHO� ULVFKLR�IRUVH�QRQ�IDUHEEH� PDOH� ���� WXWWDYLD� OD� VLVWHPDWL]]D]LRQH� JHQHUDOH� H� OD�WHUPLQRORJLD� HODERUDWD� LQ� TXHOOD� VHGH� YDQQR� VLFXUDPHQWH�ULSUHVH� H� ULXWL O L]]DWH�� PHQWUH� XQ� XOWHULRUH� VIRU]R� YD� IDWWR� SHU�UHQGHUH� DSSOLFDWLYD� LQ� DPELWR� VRFLDOH� OD� FRQRVFHQ]D�� &UHGR��LQIDWW L�� FKH� SHU� JOL� RSHUDWRUL� VRFLDOL� VLDQR� PDWXUL� L� WHPSL� SHU�DFTXLVLUH� HG� DVVLPLODUH� TXHOOR� FKH� GL� EXRQR� H GL� RSHUDWLYR� F¶q�QHOOH� SUDWLFKH� ODYRUDWLYH� GHO�PRQGR�D]LHQGDOH��3HU� XVFLUH� GDOOD�JHQHULFLWj� GL� XQD� GHI LQL]LRQH� R�� SHJJLR�� GL� XQD� PHUD�GLFKLDUD]LRQH� GL� LQWHQWL� q� QHFHVVDULR� SHQVDUH� D� VWUXPHQWL� GL�PLVXUD]LRQH�� D� PHWRGRORJLH� H� WHFQLFKH� FKH� SHUPHWWDQR� DJOL�RSHUDWRUL� UHDOPHQWH� LQWHUHVVDWL� �H� QRQ� VHPSOLFL� ³ULSHWLWRUL GL�VORJDQ´�� GL� FDSLUH� H� IDU� FDSLUH� TXDQWR� H� LQ� FKH�PRGR� IXQ]LRQD�XQ¶RUJDQL]]D]LRQH�� XQ� VHUYL]LR� VRFLDOH�� XQ� LQWHUYHQWR� GL�IRUPD]LRQH�� 3HU� XVFLUH� GDO� JHQHULFR� SUHFLVR� FKH� ³TXDQWR´�VLJQLI LFD� WUDGXUUH� LQ� FLIUH�� LQ� VSHVD� PRQHWDULD�� LQ� SURGRWWR�� LQ�HVSRUWDELO LWj�QHO�PRQGR�GHO� ODYRUR�GL�TXDQWR�VL�q�DSSUHVR� LQ�XQ�FRUVR� GL� IRUPD]LRQH�� LQ� ³FDVL� ULVROW L´�� LQ� JXDULJLRQL�� LQ�DEEDVVDPHQWR� GL� PRUELO LWj�� HFF�� L O� ODYRUR� TXRWLGLDQR� FKH� JOL�RSHUDWRUL� VRFLR�VDQLWDUL�HGXFDWLYL� VYROJRQR�QHOOH�RUJDQL]]D]LRQL�GL� DSSDUWHQHQ]D��0HQWUH� ³LQ� FKH�PRGR´� HTXLYDOH� D�GLUH� LQ�TXDOL�FRQGL]LRQL� ODYRUDWLYH� HG� RUJDQL]]DWLYH� VL� WURYDQR� DG� RSHUDUH��FRPH� VRQR� XWL O L]]DWH� OH� ULVRUVH� �XPDQH� H� VWUXPHQWDOL��DOO ¶ LQWHUQR� GHOO ¶RUJDQL]]D]LRQH�� TXDO� q� L O� O LYHOOR� GL�VRGGLVID]LRQH�� QRQ� VROR� HFRQRPLFR�PRQHWDULR�� GHL� ODYRUDWRUL��TXDOL� VRQR� L� UDSSRUWL� RUL]]RQWDOL� H� YHUWLFDOL� DOO ¶ LQWHUQR�GHOO ¶RUJDQL]]D]LRQH�� $� TXHVWR� SXQWR� PL� VL� SRWUHEEH� RELHWWDUH�FKH� JOL� LQGLFDWRUL� HOHQFDWL� DO� SXQWR� ³TXDQWR´� QRQ� FRPSOHWDQR� LO�TXDGUR� GL� YDOXWD]LRQH� GL� XQ� VHUYL]LR�� 5LPDQH� q� YHUR�� PD�YROXWDPHQWH�� ODFXQRVR� O¶DVSHWWR� FKH� ULJXDUGD� SL�� VWUHWWDPHQWH�OD� YDOXWD]LRQH� HFRQRPLFD� GHL� FRVWL� VRFLDOL� GHO� PLJOLRUDPHQWR�GHL� VHUYL]L�� WXWWDYLD� O ¶RWW LFD� LQ� FXL� FL� PXRYLDPR� q� TXHOOD�SVLFRVRFLDOH�� SHU� FXL�� SXU� QRQ� VRWWRYDOXWDQGR� O¶ LPSRUWDQ]D� FKH�DOWUH� YDULDELO L� ULFRSURQR� QHOO ¶RUJDQL]]D]LRQH� H� QHOOD� JHVWLRQH� GL�HQWLWj� VRFLDOL�� ODVFLDPR� DG� DOWUL� SL�� FRPSHWHQWL� L O � FRPSLWR� GL�DSSURIRQGLUH� TXHVWL� DVSHWWL� H� DQ]L� DXVSLFKLDPR� XQ� ODYRUR�LQWHUGLVFLSOLQDUH� FKH� YHGD� HFRQRPLVWL�� VWDWLVWLFL�� PHGLFL��SVLFRORJL�� SHGDJRJLVWL� ODYRUDUH� ³LQVLHPH´� SHU� OR� VWXGLR� H�O ¶DSSOLFD]LRQH� GL� XQ¶HYDOXDWLRQ� JOREDOH�� (�� FRPXQTXH�� WURSSR�VSHVVR� RELH]LRQL� GL� TXHVWR� W LSR� KDQQR� FRVWLWXLWR� XQ� DOLEL� GLHWUR�DO� TXDOH� QDVFRQGHUH� SDXUD�� RWWXVLWj� R� VHPSOLFH� DFFLGLD� SHU�TXHVWL� PRWLYL� OH� FRQVLGHULDPR�� DOPHQR� D� SULPD� YLVWD�� VRVSHWWH��1RQ� FUHGLDPR� DOOD� VFLHQ]D� FRPH� OXRJR� DVWUDWWR� GL� FRVWUX]LRQH�GL� FRQFHWWL� H� UHOD]LRQL� IRUPDOPHQWH� FRHUHQWL� H� FRPSOHWH�� DO�FRQWUDULR��VRVWHQLDPR�FKH�HVVD�QDVFH�GD�ELVRJQL�H�GD�SUREOHPL�
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UHDOL� H� FKH� DL� ELVRJQL� H� DL� SUREOHPL� UHDOL� HVVD� GHEED�QHFHVVDULDPHQWH� ULYROJHUVL� SHU� OH� VXH� WHRUL]]D]LRQL��HODERUD]LRQL� HG� DSSOLFD]LRQL� WDOYROWD� DQFKH� ³VSRUFDQGRVL´� OH�PDQL� R� FRPPHWWHQGR� SHFFDWL� GL� RPLVVLRQH� R� FRUUHQGR� ULVFKL� GL�LQJHQXLWj�, O� WHUPLQH� ³HYDOXDWLRQ´�� XWL O L]]DWR� LQ� SUHFHGHQ]D�� QRQ� q� XVDWR�SHU� XQD� VPDQLD� GL� VFLPPLRWWDPHQWR� DQJORVDVVRQH� R� SHU�VXSSOLUH�D�TXHO�VHQVR�GL� LQIHULRULWj�FKH� OD�FXOWXUD� LWDOLDQD��QHOOD�SHUVRQD� GHL� VXRL� ³LQWHOOHWWXDOL´�� SURYD� TXRWLGLDQDPHQWH� QHL�FRQIURQWL� GHOO ¶$PHULFD�� TXDVL� EDUEDUL� FKH� YLYRQR� DL� FRQI LQL�GHOO ¶ LPSHUR�� DQFKH� VH� OD� WUDGX]LRQH� OHWWHUDOH� q� YDOXWD]LRQH�� L O�VLJQLI LFDWR�q�ULFHUFD�YDOXWDWLYD�6L�FRQI LJXUD�FRPH�XQD�PHWRGRORJLD�GL� LQWHUYHQWR�DWWD�D�UL OHYDUH�IDWWRUL� GL� ³FDPELDPHQWR´� LQ� XQD� UHDOWj� LQ� FXL� q� LQ� FRUVR� XQ�LQWHUYHQWR�'REELDPR� D� .XUW� /HZLQ� H� DO� VXR� LPSHJQR� SHU� ULGXUUH� OD�GLVWDQ]D� WUD� WHRULD� H� SUDWLFD� QHOOH� VFLHQ]H� VRFLDOL� L� SULPL�HVSHULPHQWL� GL� ULFHUFD�D]LRQH� �DFWLRQ�UHVHDUFK�� H� TXLQGL� DQFKH�GL� ULFHUFD� YDOXWDWLYD�� /D� ULFHUFD�D]LRQH� q� TXHO� W LSR� GL� ULFHUFD�FKH� QRQ� VL� O LPLWD� DOOD� FRQRVFHQ]D� H� DOOD� IRUPDOL]]D]LRQH� GHO�FDPSR� GL� VWXGLR� PD� WHQGH� DO� ³FDPELDPHQWR´� GHOOR� VWHVVR� QHO�PRPHQWR� LQ� FXL� OR� VL� VWXGLD�� *RXJXHOLQ� ������� VRVWLHQH� FKH� GL�ULFHUFD�D]LRQH� VL� SXz� SDUODUH� LQ� PRGL� GLYHUVL� XQR� GHL� TXDOL� q�XQ¶D]LRQH� GL� FRQWUROOR� GHL� ULVXOWDWL� UDJJLXQWL� FRQ� XQ� LQWHUYHQWR��FLRq� XQ¶D]LRQH� GL� YHULI LFD� GHOOD� GLI IHUHQ]D� WUD� RELHWW LYR�LSRWL]]DWR� H� RELHWW LYR� HIIHWW LYDPHQWH� UDJJLXQWR�� /HZLQ� FXUD�SDUWLFRODUPHQWH� TXHVWR� DVSHWWR� LQ� XQ� JUXSSR� GL� ULFHUFKH� GHO������ FKH� q� ULYROWR� DG� LQGLYLGXDUH� JOL� VWUXPHQWL� SL�� DGDWWL� D�YDOXWDUH� JOL� HIIHWW L� GL� XQ¶D]LRQH� H� D� YHULI LFDUH� VH� XQ¶D]LRQH� KD�UDJJLXQWR� JOL� RELHWW LYL� SUHI LVVDWL�� /¶$XWRUH�� VHPSUH� QHO� ������VFULYH�� FRPPHQWDQGR� XQ� HVSHULPHQWR� GL� FDPELDPHQWR� VXL�SUREOHPL� GL� XQD� PLQRUDQ]D� ³6RQR� ULPDVWR� SURIRQGDPHQWH�LPSUHVVLRQDWR� GDOO ¶HQRUPH� HIIHWWR� SHGDJRJLFR� FKH� WDOL� LQFRQWUL�GL� YDOXWD]LRQH� �«��RWWHQHYDQR�QHO�SURFHVVR�GL�DGGHVWUDPHQWR´��HG� DQFRUD� ³4XHVWD� HG� DOWUH� HVSHULHQ]H� DQDORJKH�� PL� KDQQR�FRQYLQWR� FKH� GRYUHPPR� FRQVLGHUDUH� O ¶D]LRQH�� OD� ULFHUFD� H�O ¶DGGHVWUDPHQWR� FRPH� XQ� WULDQJROR� FKH� q� LQGLVSHQVDELOH�PDQWHQHUH�WDOH�QHOO ¶ LQWHUHVVH�GL�FLDVFXQR�GHL�VXRL�YHUWLFL´��/D� ULFHUFD� YDOXWDWLYD� KD�� QDWXUDOPHQWH�� GHOOH� DII LQLWj� FRQ� OD�ULFHUFD� LQ� JHQHUDOH�� VL� GLI IHUHQ]LD�� SHUz�� GD� TXHVWD� SHU� OH�I LQDOLWj� FKH� VL� SURSRQH� H� SHU� OD� PHWRGRORJLD� FKH� XWL O L]]D�� /D�SULPD� I LQDOLWj� q� TXHOOD� GL� ³PLVXUDUH´� OD� GLVWDQ]D� FKH� LQWHUFRUUH�WUD� L O� ³SULPD´� H� L O� ³GRSR´� XQ� SURJHWWR� GL� LQWHUYHQWR�� FLRq� VH� H�TXDOL� PRGLI LFD]LRQL� VRQR� VWDWH� LQGRWWH� LQ� VHJXLWR� DG� XQ¶D]LRQH�
� /HZLQ�.��� , �FRQIO L W W L �VRFLDO L � �)��$QJHOL � �0LODQR��������S����
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VSHFLI LFD� D� O LYHOOR� GL� LVW LWX]LRQH� R� GL� RUJDQL]]D]LRQH�� TXDQWL� H�TXDOL� DSSUHQGLPHQWL� FL� VRQR� VWDWL� QHL� VRJJHWWL� FKH� KDQQR�SDUWHFLSDWR� DG� XQ� FRUVR� GL� IRUPD]LRQH� HFF�� 6HFRQGD�� PD� QRQ�PHQR� LPSRUWDQWH�� q� ³PLVXUDUH´� L O� JUDGR�GL� UDJJLXQJLPHQWR�GHJOL�RELHWW LYL� GL� XQ� SURJHWWR�� VRSUDWWXWWR� LQ� LW LQHUH�� 7HU]D�� FROOHJDWD�FRQ� OD� VHFRQGD�� q� VDSHUH� GD� SDUWH� GL� WXWWH� OH� FRPSRQHQWL� GHO�SURJHWWR� FRPH�VWD� IXQ]LRQDQGR�� VH� L O�PHWRGR�q� FRQJUXHQWH� FRQ�JOL� RELHWW LYL�� TXDQWR� WXWW L� VL� VWDQQR� LPSHJQDQGR� QHOOD�UHDOL]]D]LRQH� GHO� SURJHWWR�� TXDO� q� L O� JUDGR� GL� VRGGLVID]LRQH��SHU� PRGLI LFDUH�� HYHQWXDOPHQWH�� FLz� FKH� QRQ� IXQ]LRQD�QHOO ¶ LQWHUYHQWR� LQ� DWWR�� ,QI LQH� UHQGHUH� XQ¶RUJDQL]]D]LRQH�FRVFLHQWH� GHL� SURSUL� SUREOHPL�� GHOOH� SURSULH� ULVRUVH�� FDSDFLWj��SRWHQ]LDOLWj� LQ� PRGR� GD� LQGLYLGXDUH�� QHO� PRGR� SL�� SUHFLVR�SRVVLELOH�� TXDOL� VRQR� OH� ³FRVH´� FKH� QRQ� IXQ]LRQDQR�� GD� FKL�GLSHQGH� LO� FDWW LYR� IXQ]LRQDPHQWR� SHU� SUHGLVSRUUH� XQ� SLDQR�G¶D]LRQH� YHURVLPLOH�� ,Q� DOWUL� WHUPLQL�� GLUH� FKH� XQ� RVSHGDOH� QRQ�IXQ]LRQD� HTXLYDOH� D� ODVFLDUH� OH� FRVH� FRPH� VWDQQR�� SURFHGHUH�LQYHFH� DG� XQD� YDOXWD]LRQH� XWL O L]]DQGR� XQD� VHULD� HYDOXDWLRQ�YXRL�GLUH��SHU�HVHPSLR�� VWXGLDUH� JOL� RELHWW LYL� JHQHUDOL� H� SDUWLFRODUL� FKH� LO� VHUYL]LR� VL�SURSRQH� VHJPHQWDUH� O ¶RVSHGDOH� LQ� WXWWH� OH� VXH� FRPSRQHQWL�RUJDQL]]DWLYH� DQDOL]]DUH� O ¶RUJDQL]]D]LRQH� LQWHUQD�� L� UXROL�� OH� IXQ]LRQL�� L�UDSSRUWL�� L O � ³FOLPD´� JHQHUDOH�� L O� W LSR� GL� FRPXQLFD]LRQH�� L� FRVWL�PRQHWDUL� H� SVLFRORJLFL�� L O � JUDGR� GL� I LGXFLD� FKH� JOL� RSHUDWRUL�KDQQR�QHOOH�SURSULH�FDSDFLWj�H�LQ�TXHOOH�GHJOL�DOWUL� L O � W LSR� GL� UDSSRUWR� FRQ� O¶HVWHUQR�� L� FROOHJDPHQWL� FRQ� JOL� DOWUL�SUHVLGL�GL�WHUULWRULR� YHULI LFDUH�OD�SUHSDUD]LRQH�SURIHVVLRQDOH�GHJOL�RSHUDWRUL� YHULI LFDUH� L O� JUDGR� GL� VRGGLVID]LRQH� GHJOL� XWHQWL� H� GHJOL�RSHUDWRUL�,Q� VRVWDQ]D�� O ¶HYDOXDWLRQ� QRQ� VL� HVDXULVFH� QHOOD�³I LVFDOL]]D]LRQH´� GL� XQ� SURJUDPPD� GL� LQWHUYHQWR�� PD� YLHQH� DG�HVVHUH� SDUWH� LQWHJUDQWH� GHOOR� VWHVVR� SURJHWWR�� YD�� TXLQGL��SHQVDWD� LQ� UHOD]LRQH� DG� RELHWW LYL� VSHFLI LFL� H� SXQWXDOL�� VL� FROORFD�FRPH� WDSSD� LQL]LDOH�� LQWHUPHGLD� H� I LQDOH� GL� XQ� SURJHWWR�� OR�DWWUDYHUVD� H� OR� VFRPSRQH� LQ� VHQVR� ORQJLWXGLQDOH� H� RUL]]RQWDOH�I LQR�D�FRVWLWXLUQH�OD�VLQWHVL�FKH�SURSRQH�XQD�QXRYD�WHVL�&HUFDQGR� GL� ULDVVXPHUH� TXDQWR� DEELDPR� I LQRUD� DUJRPHQWDWR��SRWUHPPR�� D� TXHVWR� SXQWR�� HVSRUUH� VFKHPDWLFDPHQWH�� DOFXQH�GHI LQL]LRQL�ULJXDUGDQWL� L� WHUPLQL�FKH�DEELDPR�XVDWR�� HYDOXDWLRQ�� SURFHVVR� IRUPDOL]]DWR� GL� YHULI LFD� H� YDOXWD]LRQH�GHOO ¶HI I LFLHQ]D� H� GHOO ¶HI I LFDFLD� GL� XQ¶RUJDQL]]D]LRQH� R� GL� XQ�LQWHUYHQWR�� SURFHVVR� IRUPDOL]]DWR�� VHTXHQ]D� WHPSRUDOH� GL� DWW L�
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LQWHQ]LRQDOL� H� SURJUDPPDWL�� VSLHJDELO L� H� WUDVIHULELO L� LQ�VLWXD]LRQL�VLPLOL�� HIILFLHQ]D��UDSSRUWR�RWW LPDOH�WUD�ULVRUVH�H�ULVXOWDWL�� HIILFDFLD� UDSSRUWR�RWW LPDOH�IUD�ULVXOWDWL�H�ELVRJQL�� YHULI LFD�� IDVH�GHOO ¶HYDOXDWLRQ�QHOOD�TXDOH�VL�PLVXUD� L O�JUDGR�GL�YDOLGD]LRQH�GHOOH�LSRWHVL� LQL]LDOL�� YDOXWD]LRQH�� IDVH� GHOO ¶HYDOXDWLRQ� QHOOD� TXDOH� VL� Gj� XQ� YDORUH�LQWHUSUHWDWLYR�DL�GDWL�RIIHUW L�GDOOD�YHULI LFD�/H�YDULDELO L�FKH�HQWUDQR� LQ�JLRFR��FRPH�VL�q�FDSLWR�GDOO ¶HVHPSLR�SUHFHGHQWH�� VRQR� VLD� TXDOLWDWLYH� FKH� TXDQWLWDWLYH�� VH� q�QHFHVVDULR� VDSHUH� TXDQWL� SRVWL� OHWWR� VRQR� GLVSRQLELO L� LQ� XQUHSDUWR�� SHU� ULPDQHUH� LQ� DPELWR� RVSHGDOLHUR�� SHU� VRGGLVIDUH� OH�HVLJHQ]H� GL� ULFRYHUR� GL� SD]LHQWL� DIIHWW L� GD� XQ� FHUWR� W LSR� GL�SDWRORJLD� q� DOWUHWWDQWR� LQGLVSHQVDELOH� FRQRVFHUH� OD� TXDOLWj� GHO�VHUYL]LR� RIIHUWR�� 4XDQGR� VL� SDUOD� GL� TXDOLWj� q� LQWXLELOH� FRPH�HQWULQR� LQ� JLRFR� SDUDPHWUL� GL� W LSR� VRJJHWWLYR�� 4XHVWR� q� VWDWR� L O�JURVVR� DOLEL� FKH� SHU� DQQL� KD� LPSHGLWR� DO� SUREOHPD� GL� HVVHUH�DQDOL]]DWR� D� IRQGR�� ,QYHFH� GL� SHQVDUH� D� FRPH� WUDWWDUH� JOL�LQGLFDWRUL� VRJJHWWLYL� LQ� PRGR� FKH� IRUQLVVHUR� GHOOH�LQWHUSUHWD]LRQL� VFLHQWLI LFKH� GHL� IHQRPHQL� FKH� YROHYDQR�PLVXUDUH��VL�q�SUHIHULWR�QDVFRQGHUVL�GLHWUR�DG�DOLEL� LGHRORJLFL�GL�W LSR� JHQHUDOH�� $G� HVHPSLR� YDOXWD]LRQH� HTXLYDOH� D� FRQWUROOR� H�TXLQGL� YDOXWDUH� QRQ� q� GHPRFUDWLFR� HG� q� GLVFULPLQDQWH� R�³VFLHQWLVWD´�� RSSXUH�� L� GDWL� FKH� VL� ULFDYDQR� GD� LQGLFDWRUL� GL� W LSR�SVLFRORJLFR� QRQ� VRQR� PLVXUDELO L� � FRPH� VH� TXHVWR� EDVWDVVH� D�IDU� VFRPSDULUH� L� SUREOHPL� OHJDWL� DOOD� VRJJHWWLYLWj� GL� XQD�YDOXWD]LRQH�4XHVWR� DWWHJJLDPHQWR� GL� GLIHVD� R� GL� SUHYHQ]LRQH� q� DQFKH�� LQ�SDUWH� JLXVWLI LFDWR� GDOOD� OHWWHUDWXUD� VXOOH� WHFQLFKH� GL� YDOXWD]LRQH�FKH� FL� ULPDQGD� SUHYDOHQWHPHQWH� XQR� VFKHPD� GHO� VHJXHQWH�W LSR�� HVLVWH� XQ� VRJJHWWR� $� FKH� YDOXWD� H� XQR� R� SL��VRJJHWWL�RJJHWWL� %�� &�� HWF�� FKH� VRQR� YDOXWDWL�� VL� SHQVL� DG�HVHPSLR� DOOD� ³MRE� HYDOXDWLRQ´� SHU� FLz� FKH� ULJXDUGD� O¶ LQGXVWULD� R�DOOD�YDOXWD]LRQH�VFRODVWLFD�GL� W LSR� WUDGL]LRQDOH��6FDUVLVVLPL��SHU�QRQ� GLUH� LQHVLVWHQWL�� VRQR� L� FRQWULEXWL� VXOOD� YDOXWD]LRQH� GL�VLVWHPL� H� RUJDQL]]D]LRQL�� PHQWUH� YLHQH� DSSURIRQGLWD� GD� FLUFD�GLHFL� DQQL� D� TXHVWD� SDUWH�� QHO� QRVWUR� SDHVH�� OD� SUREOHPDWLFD�UHODWLYD�DOOD�YDOXWD]LRQH�GHJOL� LQWHUYHQWL�IRUPDWLYL�3HU� ULGXUUH� L� ULVFKL� GHOOD� VRJJHWWLYLWj� QHOOD� YDOXWD]LRQH� FL� YLHQH�LQ� PHQWH� OD� VROX]LRQH� GHOO ¶XRYR� GL� &RORPER�� IDU� YDOXWDUH� XQR�VWHVVR� LQGLYLGXR� GD� SL�� SHUVRQH�� FRPSUHVR� VH� VWHVVR�� 0D� QRQ�YRJOLDPR�TXL� GDUH� VROX]LRQL� VHPSOLFLVWLFKH�DG�XQ�SUREOHPD�FKH�q� FRVu� FRPSOHVVR� EHQVu� RIIULUH� VSXQWL� SHU� XQD� ULI OHVVLRQH� FKH��VSHULDPR��SRVVD�HVVHUH�DQFKH�FROOHWW LYD�,Q� SULPR� OXRJR�RFFRUUH� VJRPEHUDUH� L O� FDPSR�GD� IDOVH� UHPRUH�R�GD� GLIHVH� LQWHUHVVDWH�� OD� FRQVLGHUD]LRQH� GHOOD� VIHUD� VRJJHWWLYD�



��
R�GL�YDULDELO L�DWW LQHQWL� OD�SHUVRQD�H� L O� ³FDUDWWHUH��q�XQD�FRVWDQWH�SUHVHQWH� LQ�TXDOXQTXH�VFLHQ]D�FKH�VL�RFFXSD�GHOO ¶XRPR�H�GHOOH�VXH� UHOD]LRQL��1RQ�VROR�� OD�VRJJHWWLYLWj�GHO�JLXGL]LR�H��TXLQGL�� OD�GHWHUPLQD]LRQH� GHOOH� VXH� FRQVHJXHQ]H� q� XQ� IDWWR� DFTXLVLWR�DOO ¶ LQWHUQR� GHO� ³FRQWUDWWR� VRFLDOH´� FKH� UHJJH� OH� QRVWUH� FRPXQLWj�H��PROWR�VSHVVR��QRQ�VFDQGDOL]]D�QHVVXQR�&RPH� PDL�� DG� HVHPSLR�� FL� VL� SRQH� WDQWR� SRFR� D� O LYHOOR�DSSOLFDWLYR� L O� SUREOHPD� GHOOD� VRJJHWWLYLWj� SHU� OD� YDOXWD]LRQH�VFRODVWLFD� GHJOL� DOXQQL�� LQ� SDUWLFRODUH� SHU� TXHOO L� GHOOD� VFXROD�HOHPHQWDUH�� GRYH� LO� JLXGL]LR� XQLFR� HG� LQVLQGDFDELOH� VSHWWD� DOOD�PDHVWUD"� 0D� DQFKH� SHU� JOL� DOWUL� RUGLQL� GL� VFXROD� GRYH�VROLWDPHQWH� SUHYDOH� IUD� L� GRFHQWL� OD� WHQGHQ]D� D� GLVWXUEDUVL� D�YLFHQGD� LO� PHQR� SRVVLELOH�� WHRUL]]DWD� GDO� IDWWR� FKH� OH� PDWHULH�VRQR� GLYHUVH� H� FKH� JOL� LQVHJQDQWL� KDQQR� FDUDWWHUL� GLI IHUHQWL� SHU�FXL�q�PHJOLR� IDUH�XQD�YDOXWD]LRQH�JLXVWDSSRVWD�FKH�QRQ� WHQWDUH�GL� LQWHJUDUH� OH� GLYHUVH� SRVL]LRQL"� &RQFRUGLDPR� FRQ� 9HUWHFFKL�TXDQGR� DIIHUPD� FKH� ³QHVVXQ� OXRJR� SXEEOLFR� q� SL�� SULYDWR� H�GLVFUHWR� GHOOD� VFXROD�� SULYDWR� SHUFKp� O¶HVHUFL]LR� GHOOD� IXQ]LRQH�GRFHQWH� q� FRQVLGHUDWR� XQD� SUHURJDWLYD� LQGLYLGXDOH�� GLVFUHWR�SHUFKp� QXOOD� VL� VD� GL� SUHFLVR� GL� TXDQWR� DYYLHQH� QHO� FRUVR� GHOOH�DWW LYLWj� GLGDWWLFKH´��� 1RQ� LQWHQGLDPR� IDUH� XQ� SURFHVVR� DOOH�LQWHQ]LRQL� R� XQD� FDFFLD� DOOH� VWUHJKH�� SUREDELOPHQWH� OD� VFXROD�DWWXDOH� ULVHQWH� IRUWHPHQWH� D� WXWW ¶RJJL� GHOO ¶RUJDQL]]D]LRQH�VFRODVWLFD� SUH�ULIRUPD�� LQ� FXL� FKL� LPSDUDYD� HUD� SURPRVVR� H�GHJQR� GL� FRQWLQXDUH� JOL� VWXGL� H� FKL� QR� VL� DUUDQJLDYD�� YRUUHPPR�SHUz� VRWWROLQHDUH� FKH� GDO� ����� VRQR� SDVVDWL� EHQ� ��� DQQL� H� GDO������ �OHJJH� Q�� ���� SL�� GL� ���� FL� VHPEUDQR� ODVVL� GL� WHPSR�UDJLRQHYROL� SHU� LQWHULRUL]]DUH�� GD� SDUWH� GHJOL� LQVHJQDQWL� PD�DQFKH� GHL� JHQLWRUL�� L� ³YDORUL´� FRQWHQXWL� QHOOH� OHJJL� GL� ULIRUPD�� ,Q�VHFRQGR� OXRJR�� VRJJHWWLYR� QRQ� HTXLYDOH� Qp� DG� HPRWLYR�� Qp� DGLPPXWDELOH� Qp�� WDQWR� PHQR�� DG� LQGLYLGXDOH�� DG HVHPSLR�� XQ�SXQWR� GL� YLVWD� VRJJHWWLYR� SXz� DQFKH� HVVHUH� JHQHUDOL]]DELOH� LQ�XQ� LQVLHPH� GL� SHUVRQH� H�� TXLQGL�� HVVHUH� L O� SXQWR� GL� YLVWD�VRJJHWWLYR� GL� XQ� JUXSSR�� 6H� QHOO ¶pTXLSH� GL� XQ� VHUYL]LR� GL�SUHYHQ]LRQH� SHU� OH� WRVVLFRGLSHQGHQ]H� � RSHUDWRUL� VX� ��� KDQQR�OD� SHUFH]LRQH� ³VRJJHWWLYD´� GL� HVVHUH� LQVRGGLVIDWW L� GHO�IXQ]LRQDPHQWR� GHOOD� ORUR� pTXLSH� q� GD� SUHQGHUH� LQ�FRQVLGHUD]LRQH� FRPH� SUREOHPD"� 2SSXUH�� JLDFFKp� VRQR� OD�PLQRUDQ]D� YXRL� GLUH� FKH� KDQQR� GHOOH� DOOXFLQD]LRQL� R� GHL�SUREOHPL� SHUVRQDOL"� $QFKH� LO� IDVWLGLR� FKH� SURYRFD� LO� IXPR� q�VRJJHWWLYR� HSSXUH� F¶q� XQD� OHJJH� FKH� UHJRODPHQWD� OH�GLVSRVL]LRQL� LQ� PDWHULD�� DQ]L� q� IRUVH� O ¶XQLFD� OHJJH� GHOOR� VWDWR�FKH� WXWW L� L�FLWWDGLQL��QRQ� IXPDWRUL�QDWXUDOPHQWH���VL� LPSHJQDQR�D�IDUH� ULVSHWWDUH�� 6HQWR� JLj� OHYDUVL� FRUL� GL� SURWHVWD�� ³, O� IXPR q�
� 9HUWHFFKL�%���0DQXDOH�GHO OD�YDOXWD]LRQH�� (G��5LXQLW L � �5RPD��������S����
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GDQQRVR�� q� VWDWR� SURYDWR� VFLHQWLI LFDPHQWH´�� 0D� DQFKH� WURYDUVL�LQ� XQR� VWDWR� GL� LQVRGGLVID]LRQH� q� GDQQRVR�� WDQWR� q� YHUR� FKH� L�GLVWXUEL� SVLFRVRPDWLFL� VRQR� HQWUDWL� RUPDL� GD� WHPSR� D� IDU� SDUWH�GHOOD�VHPHLRWLFD�GHOOD�PHGLFLQD� ³XII LFLDOH´�� O ¶XOFHUD��GL�TXDOVLDVL�QDWXUD� HVVD� VLD�� SURYRFD� GHL� EXFKL� QHOOR� VWRPDFR�� &UHGR� FKH�VLD� XQD� FRQVWDWD]LRQH� ³RJJHWWLYD´�� 6RQR�� FLRq�� SUHVHQWL�DOO ¶ LQWHUQR�GHL� VLVWHPL�XPDQL�H�VRFLDOL�QXPHURVH�YDULDELO L�FKH�VL�PDQLIHVWDQR� XQLFDPHQWH� LQ� IRUPD� VRJJHWWLYD�� 6L� SHQVL�� DG�HVHPSLR�� DO� GLEDWW LWR� H� DOOH� ULFHUFKH� VXVFLWDWH� GDO� SUREOHPD�GHOOD� SUHIHUHQ]D� HOHWWRUDOH�� XQD� YDULDELOH� VTXLVLWDPHQWH�VRJJHWWLYD�q�RJJHWWR�GL�VWXGLR�VLVWHPDWLFR�H�DSSURIRQGLWR�&RPH� VHFRQGR� HVHPSLR�� VL� SHQVL� D� TXDOH� IHFRQGD�SURYRFD]LRQH� q� VWDWD� SHU� OD� I LVLFD� O ¶ LQWURGX]LRQH� GHO� SUREOHPD�GHOO ¶³RVVHUYDWRUH� UHDOH´� DOO ¶ LQWHUQR� GHOOR� VWXGLR� GHL� IHQRPHQL� GL�PRWR�� FRQ� RJQL� SUREDELO LWj� QRQ� DYUHPPR� RJJL� OD� WHRULD� GHOOD�UHODWLYLWj�VH�(LQVWHLQ�QRQ�VL� IRVVH�SRVWR� L O�SUREOHPD�FRQFUHWR�GL�VH� H� FRPH� FDPELDQR� OH� OHJJL� I LVLFKH�DO� YDULDUH� GHOOD� VLWXD]LRQH�GL�FKL� OH�RVVHUYD�,Q� DOWUL� WHUPLQL�� OH� VFLHQ]H� ³I LVLFKH´� KDQQR� GD� WHPSR� DIIURQWDWR�OD� TXHVWLRQH� VRJJHWWLYR�RJJHWWLYR� H� QH� KDQQR� WUDWWR� SURJUHVVL�HG� DYDQ]DPHQWL�� ,Q� UHDOWj� O ¶RELH]LRQH� FKH� GHI LQLVFH� OD� VIHUD�VRJJHWWLYD� FRPH� QRQ� VXVFHWWLELOH� GL� LQGDJLQH� VFLHQWLI LFD� q�LQJHQXD� H� RUPDL� VXSHUDWD�� 6HPPDL�� SL�� LQWHUHVVDQWH� VDUHEEH�SRUUH� OD� TXHVWLRQH� VXO� SLDQR�� VTXLVLWDPHQWH� VFLHQWLI LFR�� GHOOD�GHI LQL]LRQH� GHO� WHUPLQH� VRJJHWWLYLWj�� $� TXDOH� FRQFHWWR� GL�VRJJHWWLYLWj� VL� ID� ULIHULPHQWR� TXDQGR� VL� VROOHYD� TXHVWD�RELH]LRQH"� &L� WURYLDPR� LQ� XQ� PRQGR� VFLHQWLI LFR� ³DOOD� 3RSSHU´��LQ� FXL� WXWWR� q� LQFRQRVFLELOH� HG� HVLVWRQR� VROR� WHRULH� FKH�³IXQ]LRQDQR´��SHU�XQ�SR¶��H�DOWUH�FKH�QRQ�VRQR�YHUH�SHUFKp�QRQ�IXQ]LRQDQR"� 2SSXUH� IDFFLDPR� ULIHULPHQWR� DOO ¶ LQWULFDWR� UDSSRUWR�GL� LQWHUD]LRQH� GLDOHWW LFD� IUD� OD� UHDOWj� H� L O� VXR� SURFHVVR� GL�FRQRVFHQ]D�� W LSLFR� GHOO ¶HSLVWHPRORJLD� PDU[LDQD"� 2SSXUH��DQFRUD�� VLDPR� QHOO ¶ LSRWHVL�� FRVu� VXJJHVWLYD�� GHOOH� ³LPPDJLQL�PHQWDOL´� FKH� L� VLVWHPL� KDQQR� GL� VH� VWHVVL�� FKH� ULWURYLDPR� DOOD�IURQWLHUD�GHOO ¶DQDOLVL�VLVWHPLFD"1RQ� SRVVLDPR� DSSURIRQGLUH� TXL� TXHVWR� WHPD�� FRVu� VWLPRODQWH��SUHIHULDPR� DIIURQWDUH� OD� TXHVWLRQH�� SHU� FRVu� GLUH�� GDO� EDVVR�DGRWWDQGR� XQ� DWWHJJLDPHQWR� GL� ULFHUFD� FKH�� SXU� FRQVDSHYROH�GHL� SUREOHPL� GHI LQLWRUL� JHQHUDOL�� VL� SRQH� WXWWDYLD� VX� XQ� SLDQR GL�PDJJLRUH� SUDJPDWLVPR�� SURYDQGR� DG� RVVHUYDUH� TXHOOR� FKH�VXFFHGH� H� DG� LQWHUYHQLUH� DOO ¶ LQWHUQR� GHO� QRVWUR� FDPSR� GL�LQWHUHVVH�VSHFLI LFR�(� YHQLDPR� TXL� DO� WHU]R� SXQWR� GHO� QRVWUR� UDJLRQDPHQWR�� TXHOOR�FKH� FL� SDUH� L O� ³QRFFLROR´� GHOOD� TXHVWLRQH�� VH� OH� GHWHUPLQD]LRQL�GL� DOFXQH� YDULDELO L� DWWHQJRQR� OD� VIHUD� VRJJHWWLYD� H� VH� TXHVWH�YDULDELO L� GHYRQR� HVVHUH� RJJHWWR� GL� VWXGLR� QDVFH�



��
LPPHGLDWDPHQWH� L O�SUREOHPD�GHOOD� ORUR�GHVFUL]LRQH� ORJLFD��GHOOD�ORUR� UDSSUHVHQWD]LRQH� PDWHPDWLFD�� TXHOOR� FKH� PROWR� VSHVVR�YLHQH�HUURQHDPHQWH FRQIXVR�FRQ�XQ�SUREOHPD�GL�³PLVXUD]LRQH´��6L� LQFRQWUD� XQD� QRWHYROH� FRQIXVLRQH� QHOOD� OHWWHUDWXUD� GL�FDUDWWHUH� SVLFRORJLFR� LQ� PHULWR� D� TXHVWR� WHPD�� /D� OLQHD�SUHYDOHQWH� q� WXWWDYLD� TXHOOD� FKH� RSWD� SHU� XQD� GHI LQL]LRQH�ULGXWW LYD� GHO� FRQFHWWR� GL� PLVXUD� YLVWD� FRPH� ³DVVHJQD]LRQH� GL�QXPHUL�DG�RJJHWWL�R�HYHQWL�VHFRQGR� WDOXQH�UHJROH´��� L O �FKH�SRUWD�DG� HQXQFLDUH� XQR� VWUDQR� WHRUHPD� GHOOD� PLVXUD�� YDOLGR� VROR� LQ�FDPSR� SVLFRVRFLDOH�� VHFRQGR� LO� TXDOH� ³QRQ� KD� SL�� VHQVR� OD�WUDGL]LRQDOH� DVVRFLD]LRQH� PLVXUD�TXDQWLWj�� PD� VROR�O ¶DVVRFLD]LRQH�PLVXUD�WUDWWDELO LWj´��4XHVWR� SXQWR� GL� YLVWD� q� ULGXWW LYR� HG� LO OXVRULR� SHU� GXH� RUGLQL� GL�PRWLYL�� q� ULGXWW LYR� SHUFKp�� SXU� GL� QRQ� DIIURQWDUH� L� SUREOHPL� GL�TXDQWLI LFD]LRQH� FKH� RJQL� PLVXUD� �RJJHWWLYD� R� VRJJHWWLYD��LPSOLFD�� VL� SUHIHULVFH� DGRWWDUH� OD VFDSSDWRLD� GL� GHI LQLUH� OD�PLVXUD� FRPH� VHPSOLFH� UDSSUHVHQWD]LRQH� VLPEROLFD� GL� RJJHWWL��FRQFHWWR� FKH� VHPPDL� SXz� ULHQWUDUH� QHOOD� GHI LQL]LRQH� GL�QXPHUD]LRQH�� FLRq� GL� XQD� ³FRQWD´� GL� HOHPHQWL�� Ê� L O OXVRULR�SHUFKp� TXDOXQTXH� WUDWWDPHQWR� QXPHULFR� SUHVXSSRQH�LPSOLFLWDPHQWH�GHI LQL]LRQL�GL�TXDQWLWj�H�GL� UHOD]LRQL� IUD�TXDQWLWj��&HUFR� GL� VSLHJDUPL� FRQ� XQ� HVHPSLR�� VH� O ¶XWHQ]D� GL� XQ�FRQVXOWRULR�q�FRPSRVWD�GD���� IDPLJOLH�H� OH� IDPLJOLH�KDQQR�GD���D� �� FRPSRQHQWL� RJQXQD�� LQ� XQ� SURFHGLPHQWR� GL� YDOXWD]LRQH� GHO�VHUYL]LR� LQ� WHUPLQL� GL� VRGGLVID]LRQH� GHOO ¶XWHQ]D�� OD� IDPLJOLD� FRQ�XQ� VROR� FRPSRQHQWH� ³FRQWD´� TXDQWR� TXHOOD� FRPSRVWD� GD� ��SHUVRQH"� 4XDO� q� OD� PLD� ³XQLWj´� GL� FRQWR"� 0D�� DOORUD�� L O�VRJJHWWLYR� q�PLVXUDELOH� R� QR"�'RSR� TXHVWD� I L O LSSLFD� D� IDYRUH� q�ORJLFR� FKH� OD� ULVSRVWD� VLD� ³VL´�� q QHFHVVDULD�� SHUz�� TXDOFKH�SUHFLVD]LRQH�6H��SHU� L�PRWLYL� FKH�DEELDPR�FKLDULWR� LQ�SUHFHGHQ]D��GREELDPR�DEEDQGRQDUH� OD� FRQFH]LRQH� GL� PLVXUD� FRPH� VHPSOLFH�UDSSUHVHQWD]LRQH�VLPEROLFD�GL�RJJHWWL��q�QHFHVVDULR�DUULYDUH�DG�XQD� QXRYD� GHI LQL]LRQH�� , O� SXQWR� GL� SDUWHQ]D� SRWUHEEH� HVVHUH�FRVWLWXLWR� GDOOD� GHI LQL]LRQH� SL�� DPSLD� H� QHXWUDOH� SRVVLELOH��PLVXUDUH� VLJQLI LFD� SRUUH� D� FRQIURQWR� JUDQGH]]H�� $G� HVHPSLR��PLVXUDUH� OD� OXQJKH]]D� GL� XQ� WDYROR� VLJQLI LFD� GHWHUPLQDUH�TXDQWH� YROWH� L O�PHWUR�FDPSLRQH�GL� SODWLQR�� FXVWRGLWR� D�3DULJL�� q�FRQWHQXWR� LQ� XQ� ODWR� GHO� WDYROR�� Ê� TXHVWD� XQ¶RSHUD]LRQH� RYYLD��FKH� ID� SDUWH� GHOOD� QRVWUD� YLWD� TXRWLGLDQD� H� DOOD� TXDOH� QRQ�SUHVWLDPR� SL�� DWWHQ]LRQH�� PD� LO� SXQWR� q� FKH� WXWW L��FRQYHQ]LRQDOPHQWH�� DGRWWLDPR� OD� OXQJKH]]D� GL� TXHO� SH]]R� GL�SODWLQR� FRPH� ³XQLWj� GL� FRQWR´�� 1HO� QRVWUR� FDVR� LO� SUREOHPD� q�
� 6WHYHQV� /�� F LWDWR� GD� 6SDOWUR� (�� LQ�� %UXVFDJOLRQL� 0�� H� 6SDOWUR� (�� �D� FXUD�GL� � �/D�SVLFRORJLD�RUJDQL]]DWLYD�� )��$QJHOL � �0LODQR��������S������ 6SDOW UR�(�� LQ��%UXVFDJOLRQL�0��H�6SDOWUR�(���RS��F LW � � �S���
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FKH� SHU� TXDQWR� ULJXDUGD� OH� HPR]LRQL�� OH� VHQVD]LRQL�� OD�VRGGLVID]LRQH�� O ¶ LPSHJQR��HFF�� �FLRq� OH�YDULDELO L�VRJJHWWLYH��QRQ�q�VWDWD�VWDELO LWD�� FLRq�QRQ�VL�q� WURYDWD�� O ¶XQLWj�GL� FRQWR�FRPXQH��0D� SHUFKp� QRQ� VL� WURYD" /D� ULVSRVWD� PHULWHUHEEH� GD� VROD� XQ�OLEUR� EHQ� SL�� SRQGHURVR� GL� TXHVWR�� OD� FXL� FRQFOXVLRQH� VDUHEEH��SUREDELOPHQWH�� FKH� QRQ� VL� WURYD� SHUFKp� QRQ� F¶q� R� PHJOLR�SHUFKp� FH� QH� VRQR� WURSSH�� SHUFKp� RJQXQR� KD� DO� VXR� LQWHUQR� LO�VXR� PHWUR� GL� SODWLQR� FRO� TXDOH� HIIHWWXD� OH� VXH� PLVXUD]LRQL�LQWHULRUL�� 1RQ� VLDPR�� TXLQGL�� GL� IURQWH� DO� SUREOHPD� GL� PLVXUDUH�WDQWL� WDYROL� GLYHUVL�� TXDQWR� SLXWWRVWR� GL� GRYHU� HIIHWWXDUH�FRQIURQWL� I UD� WDYROL� GLYHUVL�PLVXUDWL� FRQ� SH]]L� GL� SODWLQR� GLYHUVL��7XWWDYLD� D� SUHVFLQGHUH� GDO� PHWUR� LQGLYLGXDOH� FKH� FLDVFXQR� XVD�DO� VXR� LQWHUQR� �SRQLDPR� DG� HVHPSLR� GL� PLVXUDUH� L O� O LYHOOR� GL�VRGGLVID]LRQH��� RJQL� SHUVRQD� KD� GHQWUR� GL� Vp� L O� FRQFHWWR� GL�VRGGLVID]LRQH� ³PLQLPD´� H� GHO� VXR� FRQWUDULR�� &HUWDPHQWH� OH�VHQVD]LRQL� HIIHWW LYH�� UHDOL� FKH� FRUULVSRQGRQR� D� TXHVWL� O LPLW LHVWUHPL� YDULDQR� GD� SHUVRQD� D� SHUVRQD�� WXWWDYLD� WXWW L� KDQQR� LQ�FRPXQH� LO� IDWWR� FKH� TXHVWL� O LPLW L� HVLVWRQR� H� FKH�� VDOYR� FDVL�SDUWLFRODULVVLPL�� L O � O LYHOOR� GL� VRGGLVID]LRQH� SURYDWR� VL� FROORFD�DOO ¶ LQWHUQR� GHOO ¶ LQWHUYDOOR� GHOLPLWDWR� GD� TXHVWL� HVWUHPL�� 6L�LQWUDYHGH� TXL� XQ� PRGR� SHU� LQFRPLQFLDUH� D� ³PRUGHUH´� L O�SUREOHPD� GHOOD� PLVXUD]LRQH�� VH� GLYLGLDPR� TXHVWR� LQWHUYDOOR� LQ�XQ� FHUWR� QXPHUR� GL� SDUWL� �QXPHUR�XJXDOH�SHU� WXWW L�� H� FKLHGLDPR�LQ� TXDOH� GL� TXHVWH� SDUWL� FDGH� LO� O LYHOOR� GL� VRGGLVID]LRQH� SURYDWD�LQ�XQ� FHUWR�PRPHQWR��DEELDPR�XQ�SULPR�FULWHULR�GL�PLVXUD]LRQH�FRQIURQWDELOH�SHU� WXWW L�JOL� LQGLYLGXL��VLDPR�FLRq� ULXVFLW L�DG�XVFLUH�GDOOH�VWUHWWRLH�GHL�PHWUL� LQGLYLGXDOL��Ê�TXHVWR�XQ�SULPR� OLYHOOR�GL�PLVXUD]LRQH�� DQFRUD� PROWR� O LPLWDWR�� PD� LQWDQWR� FL� FRQVHQWH� GL�XWL O L]]DUH�� VHQ]D� GLVWRUVLRQL�� EXRQD� SDUWH� GHJOL� VWUXPHQWL� H�GHOOH� HODERUD]LRQL� GL� VLQWHVL� FKH� OD� VWDWLVWLFD� GHVFULWW LYD� RIIUH��SHUFHQWXDOL�� PHGLH�� FDPELDPHQWL� GL� VFDOD�� YLVXDOL]]D]LRQL�JUDI LFKH��HFF�$� OLYHOOR� PHWRGRORJLFR� O ¶HYDOXDWLRQ� QRQ� SXz� SUHVFLQGHUH� GDOOH�GXH�VHJXHQWL�FRQGL]LRQL�� OD� SDUWHFLSD]LRQH� GLUHWWD� GL� WXWW L� L� VRJJHWWL� FRLQYROW L� QHO�SURJHWWR�R�QHOO ¶RUJDQL]]D]LRQH�FKH�VL�YXROH�YDOXWDUH� O¶XWL O L]]D]LRQH� SURJUDPPDWD� GHOOH� LQIRUPD]LRQL� FKH� VL� VRQR�UDFFROWH�$� SURSRVLWR� GHOOD� SULPD� FRQGL]LRQH�� q� LPSHQVDELOH��GDWL�SUHVXSSRVWL� GHOO ¶HYDOXDWLRQ�� SHQVDUH� DG� XQ� SURFHVVR�YDOXWDWLYR� IDWWR� ³VX´� TXDOFXQR´�� ELVRJQD� SHQVDUOR� VHPSUH� IDWWR�³LQVLHPH´� D� TXDOFXQR�� , O� ³TXDOFXQR´�� RYYLDPHQWH�� VRQR� L�VRJJHWWL� LQWHUHVVDWL� DO� VLVWHPD� FKH� VL� YXROH� YDOXWDUH�� &RPH� VL�ID� D� VDSHUH� VH� XQ� TXDOVLDVL� LQWHUYHQWR� LQ� DWWR� ULVSRQGH� DL�ELVRJQL� GHL� SDUWHFLSDQWL� H� DJOL� RELHWW LYL� GHL� UHVSRQVDELO L� VH� QRQ�DQFKH� FKLHGHQGR� D� ORUR� H� YHULI LFDQGR� FRQ� ORUR� OH� YDULH�
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VLWXD]LRQL� FKH� GL� YROWD� LQ� YROWD� VL� SUHVHQWDQR"� &RPH� VL� ID� D�FRQRVFHUH� OH� UHD]LRQL� FKH� VXVFLWD� O¶ LQWURGXUUH� QRYLWj� D� O LYHOOR�WHFQRORJLFR� R� RUJDQL]]DWLYR� VH� QRQ� VL� FRQVXOWDQR� OH� SDUWL� LQ�FDXVD"�&RPH� VL� ID�� LQI LQH�� D�PRGLI LFDUH� GDOO ¶ LQWHUQR� XQ� DVVHWWR�RUJDQL]]DWLYR� VH� QRQ� FRLQYROJHQGR� OH� SHUVRQH� FKH� GL� TXHOOD�RUJDQL]]D]LRQH� IDQQR� SDUWH�� LQ� PRGR� FKH� DQDOL]]LQR� OH�GLVIXQ]LRQL� H�JOL� DVSHWWL� VRGGLVIDFHQWL� FRVu�GD�SURJUDPPDUH�GHL�FDPELDPHQWL� SRVVLELO L� H� UHDOLVWLFL"� 1RQ� VL� SXz�� QRQ� VROR� SHU�PRWLYL� HWLFL� PD� DQFKH� ³IXQ]LRQDOL´�� LPSRUUH� DG� XQD� SHUVRQD� R�DG� XQ� JUXSSR� GL� FDPELDUH�� QRQ� VHUYRQR� D� QLHQWH� LQJLXQ]LRQL�SDUDGRVVDOL� GHO� W LSR� ³VLL� VSRQWDQHR´� SHU� IDU� FDPELDUH�DWWHJJLDPHQWR�DG�XQD�SHUVRQD� LQVLFXUD�� R�GLUH�DG�XQ�JUXSSR�GL�ODYRUR� FKH� LO�PRGR�GL� FRPXQLFDUH�GHL�PHPEUL�q�GLVIXQ]LRQDOH�H�FKH� GHYRQR� FDPELDUOR� R�� LQI LQH�� FRPXQLFDUH� DL� UHVSRQVDELO L� GL�XQ� VHUYL]LR� FKH� OH� FRVH� QRQ� IXQ]LRQDQR� H� FKH� q� ³WXWWR� GD�ULIDUH´�� Ê� VROR� FRQ� OD� SUHVD� GL� FRQVDSHYROH]]D� H� TXLQGL� FRQ� XQ�WLSR�GL�YDOXWD]LRQH�SUHYHQWLYR�IRUPDWLYD�FKH� L�VLQJROL�� L�JUXSSL�H�OH� RUJDQL]]D]LRQL� SRVVRQR� XVFLUH� GD� XQD� VLWXD]LRQH� GL�LPPRELOLVPR� H� SHQVDUH�� SHU� GLUOD� FRQ� 6SDOWUR�� DO� IXWXUR� FRPH�SURJHWWR�3HU�TXDQWR� ULJXDUGD� OD�VHFRQGD�FRQGL]LRQH� �SURJUDPPDUH� O¶XVR�GHOOH� LQIRUPD]LRQL�� q� DVVROXWDPHQWH� LQXWL OH� VRFLDOPHQWH�� H�TXHVWD� q� XQD� YDOXWD]LRQH� VRJJHWWLYD�PD� FRQGLYLVD�� UDFFRJOLHUH�GDWL��RSLQLRQL��SHUFH]LRQL��HWF��SHU� IDUOH� ULPDQHUH� LQ�XQ�FDVVHWWR�R� SHU� LQFUHPHQWDUH� OH� SXEEOLFD]LRQL� GHJOL� DFFDGHPLFL� FRQ� OD�VROD� I LQDOLWj� GL� ³IDUH� SXQWL´� SHU� L� FRQFRUVL� D� FDWWHGUD�� Ê� QHOOR�VSLULWR� GHOOD� ULFHUFD�LQWHUYHQWR� L O� ³FRQRVFHUH´� QRQ� VROR� SHU�³VDSHUH´� PD� SHU� ³FDPELDUH´� DWWUDYHUVR LO� VDSHUH�� 4XDQGR� VL�SURFHGH� DOO ¶HYDOXDWLRQ� GL� XQ� LQL]LDWLYD� YDQQR� SHQVDWL�� D� O LYHOOR�GL�SURJHWWD]LRQH�� L� WHPSL�HG� L�PRGL�GL� ³UHVWLWX]LRQH´� LQ�EDVH�DJOL�RELHWW LYL� FKH�VLD� O ¶ LQL]LDWLYD� FKH� O¶HYDOXDWLRQ�GL� TXHOO ¶ LQL]LDWLYD� VL�SUHI LJJRQR�'HJOL� VWUXPHQWL� XWLO L]]DELO L� SHU� FRQGXUUH� O ¶HYDOXDWLRQ�SUHIHULDPR�QRQ� SDUODUH� LQ� VHGH� WHRULFD� SHU� HYLWDUH� ULSHWL]LRQL�� YHUUDQQR��LQIDWW L�� SXQWXDOPHQWH� L O OXVWUDWL� QHOOD� SDUWH� GHGLFDWD� DOOD�GHVFUL]LRQH�GHOOH�HVSHULHQ]H�$QFRUD� GXH�SDUROH�� LQYHFH�� VX� FKL� GHYH� WHFQLFDPHQWH� FRQGXUUH�XQD� ULFHUFD� YDOXWDWLYD�� 7UDWWDQGRVL� GL� XQ� W LSR� SDUWLFRODUH� GL�ULFHUFD� q� LQGXEELR� FKH�� SHU� LPSRVWDUOD�� FRVWUXLUH� JOL� VWUXPHQWL��UHDOL]]DUOD�� RFFRUUH� XQ� ³HVSHUWR´� FKH� VDSSLD� IDUH� ULFHUFD��1HOOR�VWHVVR� WHPSR��SHUz��SURSULR�SHU� OD�SHFXOLDULWj�GHOO ¶HYDOXDWLRQ��q�DOWUHWWDQWR� LQGLVSHQVDELOH� OD� SDUWHFLSD]LRQH� GL� RSHUDWRUL� FKH�VDSSLDQR� ³PXRYHUVL� QHO� VRFLDOH´�� FKH�VLDQR�DELWXDWL� H� FDSDFL� GL�FRQGXUUH� LQWHUYHQWL� GL� FRPXQLWj�� &RQ� FLz� QRQ� VL� YXRO� GLUH� FKH�QHFHVVLWDQR� GXH� SHUVRQH� FRQ� FRPSHWHQ]H� GLYHUVH�� LQ� UHDOWj�VWLDPR� SHQVDQGR� DG� XQ� RSHUDWRUH� GL� FRPXQLWj� �SVLFRORJR��
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LQVHJQDQWH�� GLULJHQWH�� HGXFDWRUH�� HFF��� FKH� GRYUHEEH� DYHUH�QHOOD� VXD� IRUPD]LRQH� GL� EDVH�� LQVLHPH� DG� DOWUH�� DQFKH� TXHVWR�W LSR�GL�FRPSHWHQ]H�1RQ� q� FRPSLWR� GL� TXHVWR� VFULWWR� DSSURIRQGLUH� Qp� OR� VWDWR�GHOO ¶DUWH� GHOOD� SVLFRORJLD� GL� FRPXQLWj� QHO� QRVWUR� SDHVH� Qp� OD�IRUPD]LRQH� GHJOL� RSHUDWRUL� GL� FRPXQLWj�� SHU� FKL� IRVVH�LQWHUHVVDWR� ULPDQGLDPR� DG� DOWUL� FRQWULEXWL� H WRUQLDPR�� LQYHFH��DG�RFFXSDUFL�GL�FKL�ID�O ¶HYDOXDWLRQ�&RPH� RJQL� DOWUR� W LSR� GL� ULFHUFD� DQFKH� TXHOOD� YDOXWDWLYD� GHYH�ULVSHWWDUH�L�SDUDPHWUL�FODVVLFL�� FRVWUX]LRQH�GHOOH�LSRWHVL� VFHOWD�GHO�FDPSR� VFHOWD�H�FRVWUX]LRQH�GHJOL�VWUXPHQWL� WUDWWDPHQWR�GHL�GDWL� LQWHUSUHWD]LRQH�GHL�GDWL�H�VWUDWHJLH�GL�XWL O L]]R�3HU� FXL� VL� LQWXLVFH� IDFLOPHQWH� FKH� QRQ� FL� VL� SXz� LPSURYYLVDUH�ULFHUFDWRUL��QHOOR�VWHVVR�WHPSR��SHUz��VL�SXz�LPSDUDUH�D�IDUOR�2OWUH� DG� XQD� VHULD� SUHSDUD]LRQH� QRQ� VROR� WHRULFD� PD��VRSUDWWXWWR�� SUDWLFD�� DSSOLFDWLYD� L O� WHFQLFR� GRYUHEEH�DYHUH� GHOOH�FDUDWWHULVWLFKH� ³SHUVRQDOL´�� XQD� JURVVD� GRVH� GL� ³FXULRVLWj´� H�XQR� VSLFFDWR� LQWHUHVVH�DL� SUREOHPL� FLUFRVWDQWL��4XHVWR� YDOH�SHU�WXWW L� JOL� RSHUDWRUL� FKH� IDQQR� ULFHUFD�� F¶q� XQ� DVSHWWR��VTXLVLWDPHQWH� SVLFRORJLFR�� FKH� LQWHUHVVD�� SHUz�� LQ� PRGR�SDUWLFRODUH� FKL� GHFLGH� GL� FXUDUH� XQ¶HYDOXDWLRQ�� L O� VLVWHPD� GL�DVSHWWDWLYH�UHFLSURFKH�WUD�³YDOXWDWRUH´�H�³YDOXWDWR´�)DFFLDPR� O¶HVHPSLR� GL� XQ¶HYDOXDWLRQ� FRQGRWWD� VX� XQ� FRUVR� GL�IRUPD]LRQH� H� IDFFLDPR� LO� FDVR� FKH� VLD� OD� VWHVVD� pTXLSH� GL�IRUPDWRUL� D� FXUDUH� OD� ULFHUFD�� 6DUj� LQGXEELR� O ¶ LQWHUHVVH� GD�SDUWH� GHL� IRUPDWRUL� FKH� O¶HVSHULHQ]D� YHQJD� YDOXWDWD�SRVLW LYDPHQWH�� QRQ� VROR� SHU� PRWLYL� GL� RUGLQH� ³SUDWLFR´� �DG�HVHPSLR� L O� ULQQRYR� GHOO ¶ LQFDULFR�� PD�� VRSUDWWXWWR�� SHU� PRWLYL� GL�RUGLQH� SURIHVVLRQDOH� �LQWHUHVVH� D� FRQGXUUH� XQ� ODYRUR� XWL OH� HG�LQWHUHVVDQWH��� 6H� TXHVWL� ³GHVLGHUL´� QRQ� VRQR� VXII LFLHQWHPHQWH�FRQRVFLXWL� H� FRQWUROODWL� L O � U LVFKLR� LQHYLWDELOH� q� FKH� OD� ULFHUFD�IDFFLD� HPHUJHUH� L� ULVXOWDWL� FKH� L� IRUPDWRUL� KDQQR� VSHUDWR� GL�UDJJLXQJHUH�� 1RQ� VWR� SDUODQGR� GL� PDQLSROD]LRQH�� SHUFKp� OD�PDQLSROD]LRQH� q� LQWHQ]LRQDOH�� VWR� DFFHQQDQGR�� LQYHFH�� DO�IHQRPHQR�GHOOD� ³SURIH]LD�FKH�VL�DXWRDYYHUD´��DO� IDPRVR�³HIIHWWR�3LJPDOLRQH´� WDQWR� EHQH� VRWWROLQHDWR� H� DSSURIRQGLWR� GD�5RVHQWKDO� �������� ,� SDUWHFLSDQWL�� GDO� FDQWR� ORUR�� SXU� VH�UD]LRQDOPHQWH� G¶DFFRUGR�� SURYHUDQQR� GHL� YLVVXWL� GL�LQDGHJXDWH]]D�� GL� SDXUD� GL� HVVHUH� VFHOW L�� GLYLVL� LQ� EXRQL� H�FDWW LYL�� LQ� FKL� VD� H� LQ� FKL� QRQ� VD�� H� LQ� ORUR� VFDWWHUDQQR� GHL�
� FI U � � DG� HVHPSLR�� &RQWHVVD� *�� H� 6EHUQD� 0�� �D� FXUD� GL� � � 3HU� XQD�SVLFRORJLD�GL�FRPXQLWj�� &/8('��0LODQR������
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PHFFDQLVPL� GL� GLIHVD� WDOL� FKH� OL� SRUWHUDQQR� DG� DGHJXDUVL� DOOH�DVSHWWDWLYH�GHL�GRFHQWL�/H� FRVH� GHVFULWWH� QRQ� VRQR� LQHOXWWDELO L� � VRQR�� SHUz�� GHL� ULVFKL�GD� FXL� ELVRJQD� GLIHQGHUVL� SHU� QRQ EXWWDUH� YLD� WHPSR� H� ULVRUVH�SUH]LRVH�� (VLVWRQR�� QDWXUDOPHQWH�� GHJOL� DFFRUJLPHQWL� SHU�ULGXUUH� OD�SRVVLELO L Wj�G¶HUURUH��SURJHWWDUH� O ¶HYDOXDWLRQ� LQ�JUXSSR��SUHVWDUH� PROWD� DWWHQ]LRQH� DOOD� FRVWUX]LRQH� GHJOL� VWUXPHQWL�SUHYHGHQGR� VHPSUH� GHOOH� GRPDQGH� GL� FRQWUROOR�� JDUDQWLUH� LQ�RJQL� FDVR� O¶DQRQLPDWR� DL� SDUWHFLSDQWL�� FRLQYROJHUH� L�SDUWHFLSDQWL�VXOOH�I LQDOLWj�H�OD�PHWRGRORJLD�GHOOD�ULFHUFD�0D� FRPH� VL� ID� DG� LPSDUDUH�� SRWUHEEH� FKLHGHUVL� TXDOFXQR� GL�YRL"/D�SULPD�ULVSRVWD�� OD�SL��VHPSOLFLVWLFD�q��³VL� LPSDUD�IDFHQGR´�4XHVWR� QRQ� q� XQ� LQYLWR� D� ULPERFFDUYL� OH� PDQLFKH� H� D�FRPLQFLDUH� DG� LQGDJDUH� SURFHGHQGR� SHU� SURYH� HG� HUURUL�� q�EHQVu� XQD� SLFFROD� VSLQWD� D� WHQWDUH�� LQWDQWR� FRQ� O¶DLXWR� GL� XQ�WHFQLFR�� &RPH� SXz�� DG� HVHPSLR�� XQ� FROOHJLR� GHL� GRFHQWL�SURFHGHUH� DOOD� YDOXWD]LRQH� GHO IXQ]LRQDPHQWR� GHO� JUXSSR��FROOHJLR�� H�� SL�� LQ� JHQHUDOH�� GL� WXWWD� O ¶RUJDQL]]D]LRQH�VFRODVWLFD"� ,QWDQWR� IDFHQGR� XQ¶DQDOLVL� GHOOH� ULVRUVH� LQWHUQH��3Xz�GDUVL�FKH�FL�VLDQR�XQR�R�SL��SURIHVVRUL�FKH�VDSSLDQR�FRPH�VL� ID� ULFHUFD� H� FKH�� TXLQGL�� SRVVDQR� LPSRVWDUOD� LQVLHPH� DJOL�DOWUL� FROOHJKL�� 3HU� WXWW L� JOL� DVSHWWL� VWUHWWDPHQWH� WHFQLFL� FL� VL� SXz�ULYROJHUH� DOO ¶HVWHUQR� IUHTXHQWDQGR� FRUVL� DSSRVLW L� R� FKLHGHQGR�OD� FRQVXOHQ]D� GL� TXDOFXQR�� 9L� VLHWH� FHUWDPHQWH� DFFRUWL� FKH� VL�VWD� SDUODQGR� GL� XQ� WLSR� GL� YDOXWD]LRQH� IDWWD� GDOO ¶ LQWHUQR�� XQD�VRUWD� GL� ³YDOXWD]LRQH� SDUWHFLSDWD´�� $QFKH� OD� YDOXWD]LRQH� IDWWD�GDOO ¶ LQWHUQR� QRQ� q� HVHQWH� GDL� ULVFKL� GHVFULWW L� LQ� SUHFHGHQ]D�SHUz� DQFKH� DQGDUH� LQ� DXWRPRELOH� SUHVHQWD� GHL� ULVFKL� HSSXUH� FL�DQGLDPR�WXWW L� L�JLRUQL�
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6HFRQGR�&DSLWROR&$03,�',�$33/,&$=,21(�/(�25*$1,==$=,21,�*/,�,17(59(17,�/$�)250$=,21(�,/�7(55,725,2
&HUFKLDPR� DGHVVR� GL� GDUH� XQ� DVVHWWR� SL�� ³SUDWLFR´� DOOH�DIIHUPD]LRQL� WHRULFKH� GHO� FDSLWROR� SUHFHGHQWH� SDVVDQGR� DG�LO OXVWUDUH� L� FDPSL� VRFLDOL� LQ� FXL� q� SRVVLELOH� DSSOLFDUH�O ¶HYDOXDWLRQ�� ,Q� UHDOWj� QRQ� HVLVWRQR� VLWXD]LRQL� VRFLDOL� LQ� FXL� VLD�LQDSSOLFDELOH� SHU� FXL� FL� VHPEUD� SL�� FRUUHWWR� SDUODUH� GHOOH�VLWXD]LRQL� LQ�FXL��DOPHQR�D�QRVWUR�DYYLVR�� OD�VXD�DSSOLFD]LRQH�q�DVVROXWDPHQWH�LQGLVSHQVDELOH�,QFRPLQFLDPR� GDOOH� RUJDQL]]D]LRQL�� 6RWWR� L O� WHUPLQH�³RUJDQL]]D]LRQH´� VL� UDJJUXSSDQR� WXWW L� JOL� HQWL� R� OH� LVWLWX]LRQL�SUHSRVWL� D� VYROJHUH� DOFXQH� IXQ]LRQL� VSHFLI LFKH�� 6L� SDUOD�� DG�HVHPSLR�� GL� RUJDQL]]D]LRQL� VDQLWDULH� �RVSHGDOL��� RUJDQL]]D]LRQL�HFRQRPLFKH� �LPSUHVH��� RUJDQL]]D]LRQL� HGXFDWLYH� �VFXROH��� HFF��$OO ¶ LQWHUQR� GL� RJQL� W LSR� GL� RUJDQL]]D]LRQH� H� DO� GL� Oj� GHOOH�SHFXOLDULWj� VSHFLI LFKH�� VL� LQGLYLGXDQR� XQD� VHULH� GL� HOHPHQWL�FRPXQL��VFRSL�� IXQ]LRQL�� UXROL��VWUXWWXUH��SURFHVVL�GL�GHFLVLRQH�H�GL� FRQWUROOR�� IDWWRUL� GL� LQWHJUD]LRQH� H� GL� FRQI OLW WXDOLWj��PRWLYD]LRQL� GHL� VLQJROL� LQGLYLGXL� RSHUDQWL� QHOO ¶RUJDQL]]D]LRQH��UHOD]LRQL� RUL]]RQWDOL� H� YHUWLFDOL�� ³FOLPD´� JHQHUDOH��VRGGLVID]LRQH�� H� FRVu� YLD�� 3RLFKp� XQ¶RUJDQL]]D]LRQH� q� XQ�³VLVWHPD´� WXWW L� JOL� HOHPHQWL� HOHQFDWL� HG� DOWUL� DQFRUD� HQWUDQR� LQ�JLRFR� QHO� PRPHQWR� LQ� FXL L O� VXR� FRPSOHVVR� PRWRUH� VL� PHWWH� LQ�PRWR� H� EDVWD� XQ� SLFFROR� LQWRSSR� LQ� XQD� GHOOH� URWHOO LQH�GHOO ¶ LQJUDQDJJLR� SHUFKp� OD� PDFFKLQD� UDOOHQWL� L O � VXR�IXQ]LRQDPHQWR� I LQR� D� IHUPDUVL� GHO� WXWWR� R�� SL�� VSHVVR�� FRQWLQXL�D�JLUDUH�D�YXRWR�8Q� VHUYL]LR� VRFLDOH�� DG� HVHPSLR� L O� GLVWUHWWR� VRFLR�VDQLWDULR�� q�VWDWR� FUHDWR�� LQGXEELDPHQWH�� SHU� I LQL� SUHYHQWLYL�FXUDWLYL� TXLQGL��LQ� XOW LPD� LVWDQ]D�� GL� ³XWL O L Wj� VRFLDOH´�� 1RQ� EDVWD�� SHUz�� FRPH�VRWWROLQHDWR� LQ� SUHFHGHQ]D�� Qp� LO� JLXVWR� I LQH� SHU� FXL�XQ¶RUJDQL]]D]LRQH� YLHQH� FUHDWD�� Qp� OD� EXRQD� YRORQWj� DJOL�RSHUDWRUL� SHUFKp� OH� FRVH� IXQ]LRQLQR� D� GRYHUH�� 4XDQGR�XQ¶DXWRPRELOH� VL� LQWRSSD� FL� VL� ULYROJH� DO� WHFQLFR� FKH�� GRSR� XQDGLDJQRVL�� GHFLGH� LO� WUDWWDPHQWR� SL�� RSSRUWXQR� SHU� IDUOD�ULSDUWLUH�� SHUz�� GL� VROLWR�� QRQ� DVSHWWLDPR� FKH� OD� PDFFKLQD� FL�
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ODVFL� ³LQ� SDQQH´� SHU� SRUWDUOD� LQ� RII LFLQD� PD� IDFFLDPR� GHL�FRQWUROO L� SHULRGLFL� DQFKH� VH� OD� PDFFKLQD� IXQ]LRQD�SHUIHWWDPHQWH�� , O� SDUDJRQH� FRQ� OD�PDFFKLQD� q� VROR� ³DQDORJLFR´�SHUFKp�� LQ� UHDOWj�� OH� SDUWL� GL� XQ¶RUJDQL]]D]LRQH� VRQR� XRPLQL��VWUXWWXUH� PROWR� SL�� FRPSOHVVH� GHJOL� LQJUDQDJJL� PHFFDQLFL� HG�DQFKH�GHOOH�VRI LVWLFDWH�FRPSRQHQWL�HOHWWURQLFKH�GHL�FRPSXWHU�3HU� FRQWUROODUH� L O� IXQ]LRQDPHQWR� GL� XQD�PDFFKLQD� q� VXII LFLHQWH�XQ� LQWHUYHQWR� HVWHUQR� TXDOLI LFDWR�� SHU� YDOXWDUH�/¶RUJDQL]]D]LRQH� q� LPSRUWDQWH� OD� SUHVHQ]D� GL� XQ� WHFQLFR�TXDOLI LFDWR� PD� YHUDPHQWH� LQGLVSHQVDELOH� q� OD� SDUWHFLSD]LRQH�DWW LYD� GL� WXWWH� OH� FRPSRQHQWL� GHOO ¶RUJDQL]]D]LRQH�� /D� VWHVVD�SUHVHQ]D� GHO� WHFQLFR�� DGGLULWWXUD� OD� GHFLVLRQH� GL� FRPSLHUH�XQ¶HYDOXDWLRQ� GHYH�HVVHUH� L O� I UXWWR�GL� XQD�GHFLVLRQH�FRQWUDWWDWD�DOO ¶ LQWHUQR� GHO� VLVWHPD�� $OOR� VWHVVR� PRGR� OD� GHOLPLWD]LRQH� GHO�FDPSR� GL� RVVHUYD]LRQH� H� OH� YDULDELO L� GD� WHQHUH� VRWWR� FRQWUROOR�GRYUHEEHUR� HVVHUH� L O� I UXWWR� GL� XQ¶RSHUD]LRQH� FROOHJLDOH�� 3HU�TXHVWD� UDJLRQH� TXDOXQTXH� WLSR� DUJRPHQWD]LRQH� FKH�FRQGXUUHPR� LQ� TXHVWR� FDSLWROR� DYUj� � FDUDWWHUH� GL� HVHPSLR� H� GL�HOHQFD]LRQH� SDU]LDOH�� 8QD� ULFHUFD� YDOXWDWLYD� YD� ³WDJOLDWD� VX�PLVXUD´�RJQL�YROWD�FKH�YLHQH�LQWUDSUHVD�,Q� TXHVWR� FRQWHVWR�� ULWRUQDQGR� DO� GLVWUHWWR� VRFLR�VDQLWDULR�GHOO ¶HVHPSLR�SUHFHGHQWH��HQXFOHHUHPR�DOFXQH�GHOOH�YDULDELO L�GD�DQDOL]]DUH� LQ� XQ¶HYDOXDWLRQ� SHU� UHQGHUH� FKLDUR� H� FRQFUHWR� L O�SUREOHPD�� O ¶RUJDQL]]D]LRQH�VWUXWWXUDOH��DG�HVHPSLR� WHPSL� LQWHUQL��RUDULR�GL�DSHUWXUD�DO�SXEEOLFR�� UXROL�� W LSL�GL� ULXQLRQL�� IUHTXHQ]D�GHOOH�ULXQLRQL��WHPSR�GHGLFDWR�DG�RSHUD]LRQL�EXURFUDWLFKH��HFF�� JOL� RSHUDWRUL�� FDSDFLWj� SURIHVVLRQDOL�SHUVRQDOL��VRGGLVID]LRQH�PRWLYD]LRQH� DO� ODYRUR�� SHUFH]LRQH� GHL�FROOHJKL�� GHL� VXSHULRUL� H� GHJOL� XWHQWL�� VHQVR� GL� DSSDUWHQHQ]D�DOO ¶RUJDQL]]D]LRQH��HFF�� JOL� XWHQWL�� W LSR� GL� XWHQWL�� SHUFH]LRQH� FKH� TXHVWL� KDQQR� GHO�VHUYL]LR� H� GHJOL� RSHUDWRUL� LQ� WHUPLQL� GL� XWL O L Wj� H�VRGGLVID]LRQH��W LSR�GL�DVSHWWDWLYH��HFF�� L� UDSSRUWL� FRQ� JOL� DOWUL� VHUYL]L�� HVLVWHQ]D�� IUHTXHQ]D��VLVWHPDWLFLWj��W LSL�GL�VHUYL]L�FRQ�FXL�VL�KDQQR�UDSSRUWL��HFF�� L� UDSSRUWL� FRQ� OD� FRPXQLWj� FLUFRVWDQWH�� LQL]LDWLYH� ULYROWH� DOOD�FLWWDGLQDQ]D�� W LSR� GL� SDUWHFLSD]LRQH� GHL� FLWWDGLQL� DOOH�LQL]LDWLYH�� SHUFH]LRQH� FKH� L� FLWWDGLQL� QRQ� GLUHWWDPHQWH�LQWHUHVVDWL�KDQQR�GHO�VHUYL]LR��HFF�6RWWR� L O� WHUPLQH� ³LQWHUYHQWR´� VL� SRVVRQR� UDJJUXSSDUH� WXWWH�TXHOOH� DWW LYLWj� WHVH� D� PRGLI LFDUH� XQR� VWDWR� GL� IDWWR�� D� SURGXUUH�FDPELDPHQWL� FRQFUHWL� H� YHULI LFDELO L� � 'L� VROLWR� TXHVWR� VRVWDQWLYR�q� DFFRPSDJQDWR� GD� XQ� ³TXDOFRVD´� FKH� OR� TXDOLI LFD�� SHU� FXL� VL�SDUOD� GL� LQWHUYHQWL� HGXFDWLYL�� GL� SUHYHQ]LRQH�� GL� ULDELO L WD]LRQH��GL�DQLPD]LRQH��GL�VYLOXSSR�RUJDQL]]DWLYR��H�FRVu�YLD�
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8Q� LQWHUYHQWR�� LQWHVR� FRPH� D]LRQH� GL� FDPELDPHQWR��SUHVXSSRQH� VHPSUH� XQD� SURJHWWD]LRQH� ³D� PRQWH´�� LQ� FXL� VLDQR�VWDWL� I LVVDWL� JOL� RELHWW LYL�� GHFLVL� L�PHWRGL� H� OH� WHFQLFKH�� VWDELO L W L � L �UXROL� H� VHOH]LRQDWH� OH� YDULDELO L� H� L� FULWHUL� SHU SURFHGHUH� DG� XQD�YDOXWD]LRQH�� Ê� RYYLR� FKH�� LQ� TXHVWR� FDVR�� OD� YDOXWD]LRQH�ULJXDUGHUj� O ¶HI I LFDFLD� H� O ¶HI I LFLHQ]D� GHOO ¶D]LRQH� GL� LQWHUYHQWR��FLRq� VDUj� VWUHWWDPHQWH� FRQQHVVD� DJOL� RELHWW LYL�� DL� PHWRGL� H� DO�FDPSR�GL�DSSOLFD]LRQH�GHOO ¶ LQWHUYHQWR�e� TXHVWR� XQ� FRQFHWWR� GL� YDOXWD]LRQH� SL�� FRPXQH�� XQD� VRUWD� GL�FRQWUROOR� GHO� ³SULPD� H� GRSR� OD� FXUD´�� YD� WXWWDYLD� VRWWROLQHDWR�FRQ� IRU]D� FKH�� LQ� TXHVWR� FDVR�� O ¶HVSHULHQ]D� GL� YDOXWD]LRQH� q�SDUWH� LQWHJUDQWH� GHOOD� FXUD�� QRQ� XQD� YHULI LFD� I LQDOH� GHOOR� VWDWR�GL� VDOXWH�� 8Q� SR¶� FRPH� VH� LO� PHGLFR� SUHVFULYHVVH� DO� SD]LHQWH�IUD� OH� YDULH� PHGLFLQH� DQFKH� O¶DWWHQWR� HVDPH� GHO� PLJOLRUDPHQWR�FKH�VXELVFRQR�OH�VXH�FRQGL]LRQL�GL�VDOXWH�6HPSUH� LQ� QRPH�GHOOD� FRQFUHWH]]D�� SDVVLDPR�DG�HVHPSOLI LFDUH�FRPH� VL� SXz� SURFHGHUH� DOO ¶HYDOXDWLRQ� GL� XQ� W LSR� GL LQWHUYHQWR��DG�HVHPSLR��GL�SUHYHQ]LRQH�GHOOD�GHYLDQ]D�$OFXQL�GHJOL�RELHWW LYL�GL�XQ� LQWHUYHQWR�GL�SUHYHQ]LRQH�� LQ� O LQHD�GL�PDVVLPD��SRWUHEEHUR�HVVHUH�L�VHJXHQWL�� VHQVLELO L]]DUH�O ¶RSLQLRQH�SXEEOLFD�VXO�WHPD�LQ�TXHVWLRQH� FRVWLWXLUH� JUXSSL� GL� YRORQWDUL� FKH�� GDOO ¶ LQWHUQR�� SURVHJXDQR�O¶RSHUD�GL�VHQVLELO L]]D]LRQH� SRWHQ]LDUH� H� YDORUL]]DUH� OH� ULVRUVH� �XPDQH� H� VWUXPHQWDOL��SUHVHQWL�QHO�³FDPSR´�GL� LQWHUYHQWR� FRQRVFHUH� H�� VRSUDWWXWWR�� IDUH� FRQRVFHUH� L� ELVRJQL� GHOOD�SRSROD]LRQH�D�FXL� O ¶ LQWHUYHQWR�q�ULYROWR�'DWL� SHU� DFFHWWDWL� TXHVWL� RELHWW LYL�� XQD� YDOXWD]LRQH�GHOO ¶ LQWHUYHQWR� SRWUHEEH� HVVHUH� FRQGRWWD� VXOOH� VHJXHQWL�YDULDELO L �� HII LFLHQ]D�� FLRq� LO� UDSSRUWR� WUD� L� ULVXOWDWL� RWWHQXWL� H� OH� ULVRUVH��XPDQH��HFRQRPLFKH��WHPSRUDOL�� LPSLHJDWH�SHU�RWWHQHUOL� LQGX]LRQH�� FLRq� QXPHUR� H TXDOLWj� GHOOH� LQL]LDWLYH� SURPRVVH�GDOOD�SDUWHQ]D�GHOO ¶ LQWHUYHQWR� SDUWHFLSD]LRQH�� FLRq� TXDQWLWj� GL� FLWWDGLQL� SUHVHQWL� DOOH�LQL]LDWLYH� FRLQYROJLPHQWR�� TXDQWLWj� GL� SHUVRQH� FKH�� LQ� IRUPH� GLYHUVH��PD�LQ�SULPD�SHUVRQD��VL�IDQQR�FDULFR�GHOO ¶ LQWHUYHQWR� FRQQHVVLRQL�� QXPHUR� GL� FRQWDWWL� DWW LYDWL� WUD� OH� LVWLWX]LRQL�SUHVHQWL�VXO�WHUULWRULR�GHOO ¶ LQWHUYHQWR� PHWRGRORJLD�� LQ� SDUWLFRODUH� L O� JUDGR� GL� FRHUHQ]D� IUD� JOL�RELHWW LYL�H�L�PHWRGL�H�OH�WHFQLFKH�XWL O L]]DWL�SHU�UDJJLXQJHUOL� ULVRQDQ]D� VRFLDOH�� DUW LFROL� VXL� JLRUQDOL� ORFDOL� H� QD]LRQDOL��VHUYL]L� UDGLR�WHOHYLVLYL�� LQ� JHQHUH� LQWHUHVVDPHQWR� GHL� PDVV�PHGLD�DOO ¶ LQWHUYHQWR� FDSDFLWj� GHJOL� ³DWWRUL´� DG� LQFRPLQFLDUH� DG� LQFLGHUH� VXOOD�
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UHDOWj� SUHVFHOWD� H� D� GHFRGLI LFDUH� HG� LQWHUSUHWDUH� L� ELVRJQL�HPHUJHQWL�$EELDPR� JLj� VRWWROLQHDWR�� QHOOD SDUWH� LQWURGXWWLYD�� FKH� OD�OHWWHUDWXUD� VXOOD� YDOXWD]LRQH� GHL� ULVXOWDWL� GHOOD� IRUPD]LRQH� q�GHFLVDPHQWH�SL��DPSLD�FKH� LQ�DOWUL�VHWWRUL��DQFKH�VH� L�FRQWULEXWL�VRQR� SUHYDOHQWHPHQWH� DQJORVDVVRQL�� SHU� TXHVWR� PRWLYR� QRQ� FL�GLOXQJKHUHPR� VX� GHI LQL]LRQL� H� WHRUL]]D]LRQH�� ULPDQGDQGR� DG�DOWUL� FRQWULEXWL� O ¶DSSURIRQGLPHQWR��� /D� PDJJLRU� SURGX]LRQH�OHWWHUDULD� SUHVXPLELOPHQWH� GHULYD� GDO� IDWWR� FKH� OD� IRUPD]LRQH� q�VWDWD� TXDVL� VHPSUH� DSSDQQDJJLR� GHL� SULYDWL� HG� KD� ULVHQWLWR� GHO�EHQHILFR� LQI OXVVR� GHOOR� VYLOXSSR� GHOOH� PHWRGRORJLH GL�HYDOXDWLRQ� VWXGLDWH� SHU� O ¶ LPSUHVD�� &RPH� VL� SXz� LQWXLUH�� OD�IRUPD]LRQH� QRQ� q� DOWUR� FKH� XQ� WLSR� SDUWLFRODUH� GL� LQWHUYHQWR��XQ¶D]LRQH� FKH� ³SUHQGH� IRUPD´� H� VL� FLPHQWD� VXO� FDPSR�GHOO ¶DSSUHQGLPHQWR� H� GHOOD� FUHVFLWD� SHUVRQDOH� H� FROOHWW LYD�� $OOR�VWHVVR� WHPSR� SHUz�� VL� WUDWWD� GL� XQ� WHUUHQR�SHFXOLDUH� SHUFKp�KD�FRPH� VFRSR� SULQFLSDOH� TXHOOR� GL� IDU� DFTXLVLUH� DG� DOWUL� FDSDFLWj�GL�FDPELDPHQWR��(��FRQWHPSRUDQHDPHQWH��XQ� LQWHUYHQWR�GLUHWWR�FKH� LQGLUHWWDPHQWH� VWLPROD� DOWUL� LQWHUYHQWL�� 4XHVWD�FRPSUHVHQ]D� GL� O LYHOO L� GLYHUVL� VL� ULI OHWWH�� RYYLDPHQWH�� DQFKH�DOO ¶ LQWHUQR� GHO� SURFHVVR� GL� YDOXWD]LRQH�� FKH� GRYUj� WHQHUH�G¶RFFKLR� VLD� O ¶D]LRQH� IRUPDWLYD� LQ� TXDQWR� WDOH�� VLD� OD� VXD�FDSDFLWj�GL�³SURSXOVLRQH´�/¶HYDOXDWLRQ� GL� XQ� SURJHWWR� GL� IRUPD]LRQH� ULVSRQGH�IRQGDPHQWDOPHQWH�DL�VHJXHQWL�TXHVLW L�� TXDQWR�KDQQR�DSSUHVR�L�SDUWHFLSDQWL� LQ� FKH� FRVD� VRQR� FDPELDWL� LQ� VHJXLWR� DOO ¶HVSHULHQ]D� GL�IRUPD]LRQH� TXDQWR� GHO� FDPELDPHQWR�� VH� F¶q� VWDWR�� GLSHQGH� GDOO ¶DYHU�SDUWHFLSDWR�DOO ¶HVSHULHQ]D� LQ� FKH�PLVXUD� L O� FRUVR� GL� IRUPD]LRQH� q� VWDWR� FRQJUXHQWH� FRQ�JOL�RELHWW LYL�GLFKLDUDWL� LQ� FKH�PLVXUD� L O�PHWRGR�XWL O L]]DWR�q� VWDWR� FRQJUXHQWH� FRQ�JOL�RELHWW LYL� TXDO� q� VWDWR� L O� JUDGR� GL� ³HVSRUWDELO LWj´� GHJOL� DSSUHQGLPHQWL��FLRq� TXDQWR� L� SDUWHFLSDQWL� VRQR� ULXVFLW L� DG� DSSOLFDUH� QHO�SURSULR�DPELHQWH�GL� ODYRUR� L� FRQFHWWL�H OH�SURFHGXUH�DSSUHVH�GXUDQWH�OD�IRUPD]LRQH� TXDQWR� L� GRFHQWL� VRQR� VHPEUDWL� LGRQHL� DO� W LSR� GL� D]LRQH�LQWUDSUHVD� TXDO� q� VWDWR� VLD� L O� JUDGR� GL� VRGGLVID]LRQH� VLD� O ¶ LPSHJQR� GHL�SDUWHFLSDQWL$QFKH� LQ� TXHVWR� DPELWR� VSHFLI LFR� O ¶HYDOXDWLRQ� GHYH� HVVHUH�

� FIU � � DG� HVHPSLR�� 4XDJOLQR� *�3�� H� &DUUR]]L� *�3��� , O � SURFHVVR GL�IRUPD]LRQH��)��$QJHOL � �0LODQ R�������
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SHQVDWD� FRPH� SDUWH� LQWHJUDQWH� GHO� SURJHWWR� GL� IRUPD]LRQH�� Ê�LQXWL OH� LQWURGXUUH� OD� YDOXWD]LRQH� VRODPHQWH� LQ� JLRUQDWD�FRQFOXVLYD�SHU�VDSHUH�� LQ�FOLPD� ³GD� WDUDOOXFFL�H�YLQR´��FRPH�SL��R� PHQR� VRQR� DQGDWH� OH� FRVH�� Ê� QHFHVVDULR� VHJPHQWDUH�SUHFLVDPHQWH� L O� SURFHVVR� IRUPDWLYR� LQ� WHUPLQL� GL� RELHWW LYL��FRQWHQXWL� H�PHWRGL� H� GHFLGHUH�� SHU� RJQL� VHJPHQWR�� FKH� FRVD� q�LPSRUWDQWH� YDOXWDUH� VLD� D� O LYHOOR� GHL� SDUWHFLSDQWL� FKH� GHL�GRFHQWL� LQ� PRGR� GD� SRWHU� ³ULDJJLXVWDUH� L O� W LUR´� GXUDQWH� O ¶D]LRQH�GL� IRUPD]LRQH� LQ� EDVH� DOOH� HVLJHQ]H� H� DOOH� FRQVLGHUD]LRQL� GHJOL�XWHQWL�6H� OH� VLWXD]LRQL� SUHFHGHQWL� KDQQR� SUHVHQWDWR� QRQ� HFFHVVLYL�SUREOHPL� GL� GHI LQL]LRQH� GHOO ¶DPELWR� GL� ULFHUFD�� O ¶XOW LPR� SXQWR�FKH� FL� DFFLQJLDPR� D� WUDWWDUH� PHULWD� DOFXQH� FRQVLGHUD]LRQL�SUHOLPLQDUL�� /D� SDUROD� WHUULWRULR� q� VWDWD� VRWWRSRVWD� QHJOL� XOW LPL�DQQL� DG� XQ� XVR� �R� DEXVR�� GL� SRUWDWD� WDOH� GD� ORJRUDUQH� LO� YHUR�VLJQLI LFDWR�� 3HU� WURSSH� YROWH� HVVD� q� VWDWD� DVVRFLDWD� D�TXDOXQTXH� FRQFHWWR� �VRFLDOH�� HFRQRPLFR�� VDQLWDULR�� HFF��� FKH�DYHVVH�LQ�TXDOFKH�PRGR�XQD�YDOHQ]D�VSD]LDOH�7XWWR� FLz� KD� UHVR� OD� SDUROD� ³WHUULWRULR´� XQ� WHUPLQH� LQGHILQLWR� HG�HYDQHVFHQWH� SL�� YLFLQD� DOOR� VORJDQ� FKH� DG� XQ� YHLFROR� SHU�FRPXQLFDUH� FRQFHWWL�� 3HU� TXHVWL� PRWLYL� ULWHQLDPR� FKH� VL� GHEED�UHVWLWXLUH� DOOD� SDUROD� L O� VXR� VLJQLI LFDWR� RULJLQDOH�� GL� FRQWHQLWRUH�VSD]LDOH� GL� UHOD]LRQL�� ,Q� TXHVWR� VHQVR� SDUODUH� GL� HYDOXDWLRQ� GL�XQ� ³WHUULWRULR´� q�� IRUVH��XQ�SR¶� HFFHVVLYR��3HU� OD� VXD�SHFXOLDULWj�GL� ULFHUFD�LQWHUYHQWR� QRQ� q� SURSRQLELOH� O ¶HYDOXDWLRQ� GL� XQD�PHWURSROL� QHO� VXR� FRPSOHVVR�� 3UHIHULDPR�� SHUFLz�� SDUODUH� GL�FRPXQLWj� WHUULWRULDOH�� FLRq� GL� XQD� ]RQD� ULVWUHWWD� TXDOH� XQ�SLFFROR� SDHVH�� RSSXUH� LO� TXDUWLHUH� GL� XQD� JUDQGH� FLWWj� OXRJKL�GRYH� OH� SHUVRQH� KDQQR� GHL� UDSSRUWL� I UD� ORUR� FKH� SRVVRQR�DQGDUH� GDOOD� VHPSOLFH� FRQRVFHQ]D� DG� XQ¶DPLFL]LD� SL��DSSURIRQGLWD� HG� KDQQR� GHL� SXQWL� GL� LQFRQWUR� H� GHL� VHUYL]L�FRPXQL�$� SULPD� YLVWD� SXz� VHPEUDUH� XQ� LPSUHVD� IDUDRQLFD� SURFHGHUH�DOO ¶HYDOXDWLRQ� GL� XQD� SLFFROD� FRPXQLWj�� YHGUHPR�� QHOOD� SDUWH�GHGLFDWD� DOOD� GHVFUL]LRQH� GHOOH� HVSHULHQ]H�� FKH� QRQ� VROR� q�SRVVLELOH� PD�� DVVLFXUDWR� O ¶ LPSHJQR� YRORQWDULR� GL� TXDOFKH�WHFQLFR� H� GL� TXDOFKH� ³XRPR� GHOOD� VWUDGD´�� q� UHDOL]]DELOH� DQFKH�FRQ�SRFD�VSHVD�PRQHWDULD�/¶HYDOXDWLRQ� LQ� TXHVWR� VHWWRUH� ULVSRQGH� SULQFLSDOPHQWH� D� GXH�RUGLQL�GL�IDWWRUL�GHOLQHDUH� OD� ³TXDOLWj� GHOOD� YLWD´� GHJOL� DELWDQWL� H� FLRq� LO� JUDGR� GL�EHQHVVHUH�� OD� VDOXWH�� L� GLVWXUEL� SVLFRVRPDWLFL�� L O � O LYHOOR� GL�VRGGLVID]LRQH�� L� ELVRJQL�� L O � VHQVR� GL� DSSDUWHQHQ]D� DOOD�FRPXQLWj��HFF�WHQHU� G¶RFFKLR� LQ� SHUPDQHQ]D� O¶DQGDPHQWR� GHL� IDWWRUL� FKH�SURGXFRQR�GHYLDQ]D�HG�HPDUJLQD]LRQH�
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7HU]R�&DSLWROR(63(5,(1=(
1HL� FDSLWROL� SUHFHGHQWL DEELDPR� WHQWDWR� GL� GHOLQHDUH�� VHSSXUH�VRPPDULDPHQWH�� L� IRQGDPHQWL�³WHRULFL´�� OH� WHFQLFKH�SULQFLSDOL�HG�L� SRVVLELO L� FDPSL� GL� DSSOLFD]LRQH� FKH� VL� SRVVRQR� LQGLYLGXDUH�DOO ¶ LQWHUQR� GHOOD� PHWRGRORJLD� GL� HYDOXDWLRQ�� $EELDPR�� DOWUHVu��SL�� YROWH� VRWWROLQHDWR� L O� IDWWR� FKH� L� FDUGLQL� SULQFLSDOL� GL� WXWWR� L O�SURFHVVR� VRQR�� GD� XQ� ODWR�� L O� FRLQYROJLPHQWR� GHL� VRJJHWWL�LQWHUHVVDWL�� GDOO ¶DOWUR� OD� GHI LQL]LRQH� FRPXQH� GHOOH� VWUDWHJLH� H�GHJOL� VWUXPHQWL� GD� DGRWWDUH�� 1H� FRQVHJXH� FKH� RJQL� HVSHULHQ]D�GL� YDOXWD]LRQH� q� XQ� IDWWR� D� Vp�� FLRq� SUHVHQWD� FDUDWWHULVWLFKH�GLYHUVH� D� VHFRQGD� GHOOH� VLWXD]LRQL� H� GHL� VRJJHWWL� FRLQYROW L�� &L�SDUH� SHUFLz� FKH� LO�PRGR�PLJOLRUH� GL� FDODUH� QHO� FRQFUHWR� TXDQWR�DEELDPR� I LQRUD� DUJRPHQWDWR� VLD� TXHOOR� GL� GHVFULYHUH� DOFXQH�HVSHULHQ]H�GL�HYDOXDWLRQ�FRQGRWWH�LQ�VLWXD]LRQL�UHDOL�7DOL� VLWXD]LRQL� IDQQR� ULIHULPHQWR� DOOH� DUHH� LQGLFDWH� QHO� FDSLWROR�SUHFHGHQWH�� LQ� SDUWLFRODUH�� L O� WHU]R� FDSLWROR� q� ULIHULWR� DG�XQ¶RUJDQL]]D]LRQH�� L O� TXDUWR� D� GXH� SURJHWWL� GL� LQWHUYHQWR�� XQR�ULJXDUGDQWH� L� VRJJLRUQL� HVWLYL� GL� YDFDQ]D�� O ¶DOWUR� OD� SUHYHQ]LRQH�GHOOH� WRVVLFRGLSHQGHQ]H�� L O� TXLQWR� KD� SHU� WHPD� OD� YDOXWD]LRQH�GL� FRUVL� GL� IRUPD]LRQH�� L O� VHVWR� FDSLWROR� GHVFULYH� XQ¶HVSHULHQ]D�GL� ULFHUFD� ULYROWD� DG� XQD� FRPXQLWj� WHUULWRULDOH�� L O� VHWW LPR� H�O ¶RWWDYR�� LQI LQH�� KDQQR�SHU� WHPD�� ULVSHWWLYDPHQWH�� XQ¶HYDOXDWLRQ�FRQGRWWD� IUD� L� VRFL� GHOO ¶$5,36� H� GXH� SURSRVWH� GL� &RUVL� GL�IRUPD]LRQH�SHU�³YDOXWDWRUL´�9RJOLDPR�� DQFRUD� XQD� YROWD� SUHFLVDUH� FKH� OH� HVSHULHQ]H�GHVFULWWH� LQ� TXHVWD� SDUWH� KDQQR� VROR� FDUDWWHUH� HVHPSOLI LFDWLYR�GL� FRPH� VL� SRVVD� DSSOLFDUH� XQD� ULFHUFD� YDOXWDWLYD� QHL� YDUL�FDPSL� GHVFULWW L� QHO� ,�� FDSLWROR�� 6RQR�� SHUWDQWR�� GHJOL� HVHPSL� GL�ODYRUL� GL� ULFHUFD� H� VSHULPHQWD]LRQH� FRQGRWWL� LQ� TXHVWL� DQQL�GDOO ¶$5,36� H� QRQ� GHL� UDSSRUWL� GL� ULFHUFD� YHUL� H� SURSUL�� 3HU� RJQL�HVSHULHQ]D�� LQIDWW L�� q� SUHYLVWD� XQD� EUHYH� LQWURGX]LRQH� JHQHUDOH�GHO� SUREOHPD�� OD� GHVFUL]LRQH� GHJOL� VWUXPHQWL� XWL O L]]DWL� �FKH�VRQR� WXWW L�DOOHJDWL��PD�QRQ� L� ULVXOWDWL�QXPHULFL� UDJJLXQWL��4XHVWD�VFHOWD�q� VWDWD� IDWWD�SHUFKp�VL� YXROH�SURSRUUH�XQ�PHWRGR�H�GHOOH�WHFQLFKH� GL� HYDOXDWLRQ� SRVVLELOPHQWH� JHQHUDOL]]DELO L� H� QRQGLVFXWHUH�VXL� ULVXOWDWL�SDUWLFRODUL� UDJJLXQWL��'¶DOWURQGH��FKL� IRVVH�LQWHUHVVDWR�DL�GDWL�VWDWLVWLFL�GHL� ODYRUL�SXz�ULYROJHUVL�DOO ¶$5,36�7XWWH� OH� HVSHULHQ]H� GHVFULWWH� VRQR� VWDWH� FRQGRWWH� GD� VRFL�$5,36�� FKH� YHUUDQQR� YLD� YLD� FLWDWL� QHO� WHVWR�� H� LGHDWH� H�
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SURJHWWDWH�LQ�FROOHWW LYR��VHFRQGR�LO�PHWRGR�DELWXDOH�GL� ODYRUR�
����/R�VSHFFKLR�RUJDQL]]DWLYR
Ê� XQR� VWUXPHQWR� GLDJQRVWLFR� PHGLDQWH� L O� TXDOH�XQ¶RUJDQL]]D]LRQH� SXz� YDOXWDUH� L O� VXR� ³VWDWR� GL� VDOXWH´� LQ�RUGLQH�DOOH�SULQFLSDOL�YDULDELO L�SVLFRVRFLDOL�3ULPD�GL� SDVVDUH�DOOD�GHVFUL]LRQH�GHOOR�VWUXPHQWR� �DOO����SRFKH�QRWH� GL� FURQDFD� SHU� PHWWHUH� D� FRQRVFHQ]D� L� OHWWRUL� GL� FRPH� VL�VRQR�VYROW L� L� IDWW L�1HO������ O¶$5,36�SURSRVH�DG�DOFXQL�RSHUDWRUL� VRFLR�VDQLWDUL�� LQ�FRQWDWWR� FRQ� O¶$VVRFLD]LRQH� SHU� PRWLYL� GL� VWXGLR�� GL�VSHULPHQWDUH� QHO� ORUR� &RQVRU]LR�6DQLWDULR� GL� =RQD� �&6=�� OR�VWUXPHQWR�FKH�HUD�JLj�VWDWR�PHVVR�D�SXQWR�D� O LYHOOR� WHRULFR��*OL�RSHUDWRUL� VL� IHFHUR� SRUWDYRFH� GHOO ¶ LQL]LDWLYD� QHOO ¶pTXLSH� FKH�DFFHWWz� FRQ� HQWXVLDVPR�� SHU� FXL� VL� SURFHGHWWH� DJOL� LQFRQWUL�IRUPDOL�� 8Q� RSHUDWRUH� GHOOD� $5,36� LQFRQWUz� VLD� O ¶pTXLSH� GHJOL�RSHUDWRUL� FKH� LO� &RPLWDWR� GL� *HVWLRQH� H� L O� 3UHVLGHQWH� GHO� &6=��TXHVWL� LQFRQWUL� HEEHUR� SHU� WHPD� OH� I LQDOLWj� GHOO ¶ LQWHUYHQWR� H� L O�FDUDWWHUH� GL� QRYLWj� GHOOD� VSHULPHQWD]LRQH�� VL� JLXQVH�� QHOOD�VWHVVD VHGH�� D� IRUPDOL]]DUH� L O� ³FRQWUDWWR� SVLFRORJLFR´�� $YXWR�O ¶DVVHQVR� IRUPDOH� VL� SURFHGHWWH� DO� PRPHQWR� RUJDQL]]DWLYR�GHOO ¶ LQWHUYHQWR�� )X� GLVWULEXLWR� OR� VWUXPHQWR� D� WXWWH� OH�FRPSRQHQWL� O ¶RUJDQL]]D]LRQH� �RSHUDWRUL� HG� DPPLQLVWUDWRUL�� FRQ�OD� SUHJKLHUD� GL� FRPSLODUOR� LQ� XQ� WHPSR� VWDELO LWR�� L� GDWL� HPHUVL�IXURQR� ³WUDWWDWL´� GD� RSHUDWRUL� $5,36� LQ� FROODERUD]LRQH� FRQ�RSHUDWRUL� GHOO ¶RUJDQL]]D]LRQH� H� L� ULVXOWDWL� IXURQR� ³UHVWLWXLW L´� QHO�FRUVR� GL� XQ¶DVVHPEOHD� GRYH� IXURQR� GLVFXVVL� HG� LQWHUSUHWDWL��/¶HVSHULHQ]D� q� VWDWD� FRQGRWWD� LQ� WHUPLQL� RSHUDWLYL� GD� /DXUD�&DUFDQR�H�*XLGR�&RQWHVVD�9HQLDPR� RUD� DG� LO OXVWUDUH� OR� VWUXPHQWR�� (VVR�� FRPH� VL� YHGH�GDOO ¶DOOHJDWR�� VL� FRPSRQH� GL� �� SDUWL� RJQXQD� WHQGHQWH� DG�LQGDJDUH�VHWWRUL�GLYHUVL�GHOO ¶RUJDQL]]D]LRQH�,QL]LD� FRQ� LO� 4$� I LQDOL]]DWR� D� UDFFRJOLHUH� QRWL]LH� GL� W LSR�VRFLRORJLFR� SHU� IRUQLUH� XQD� PDSSD� FRPSOHWD� GHOOH� ULVRUVH�XPDQH� SUHVHQWL� QHOO ¶RUJDQL]]D]LRQH�� 1RQ� q� VWDWR� SHQVDWR� SHU�XQR� VFRSR�PHUDPHQWH� FRQRVFLW LYR�PD�VRSUDWWXWWR�SHU�GDUH�XQD�PDSSD�D� WXWW L�GHOOH�FRPSHWHQ]H�GL� WXWW L�JOL�DOWUL� �$FFDGH�VSHVVR��LQIDWW L�� LQ� RUJDQL]]D]LRQL� GL� TXHVWR� W LSR� GL� ODPHQWDUH� ODFXQH� GL�FRPSHWHQ]D� LQ� XQ� GHWHUPLQDWR� VHWWRUH� VHQ]D� VDSHUH� FKH��PDJDUL� QHOOD� VWDQ]D� DFFDQWR�� ODYRUD� XQ� FROOHJD� VSHFLDOL]]DWR�SURSULR�LQ�TXHO�VHWWRUH�/¶HVVHUH� D� FRQRVFHQ]D� GHOOH� ULVRUVH� SUHVHQWL� QRQ� HOLPLQD�FHUWDPHQWH� L O� ULVFKLR� GHO� ³QHPR� SURIHWD� LQ� SDWULD´�� GRYUHEEH�SHUz� IDUH� LQ�PRGR�FKH� OH�SHUVRQH�QRQ�VL�QDVFRQGDQR�SL��GLHWUR�



��
O¶DOLEL� GHOOD� QRQ� HVLVWHQ]D� DIIURQWDQGR� DSHUWDPHQWH� L� SUREOHPL�LQWHUQL�FKH�VL�QDVFRQGRQR�VRWWR�OD�SUHIHUHQ]D�GL�XQ�HVWHUQR�,O� 4%�� GDO� FDQWR� VXR�� VL� LQWHUHVVD�� GD� XQD� SDUWH�� GHL� SUREOHPL�SHUFHSLWL� QHOO ¶RUJDQL]]D]LRQH� H� GHJOL� DWWHJJLDPHQWL� QHL�FRQIURQWL� GHJOL� VWHVVL� H�� GDOO ¶DOWUD�� GHOOH� SUHYLVLRQL� SHU� L O� IXWXUR��'L� SDUWLFRODUH� LPSRUWDQ]D� VRQR� OH� GRPDQGH� FKH� WHQGRQR� DG�LQGLYLGXDUH� OH� FDXVH� GHO� FDWW LYR� IXQ]LRQDPHQWR�GHOO ¶RUJDQL]]D]LRQH�� D� O LYHOOR� GL� VFDUVD� DVVXQ]LRQH� GL�UHVSRQVDELO LWj� R� GL LQDGHPSLHQ]D�� 8Q� LQVLHPH� GL� SHUFH]LRQL�LQWHUVRJJHWWLYH� Gj� XQD� IRWRJUDI LD� UHDOH� GL� XQD� VLWXD]LRQH� H��HOLPLQDQGR� OD� FDFFLD� DOOH� VWUHJKH�� SHUPHWWH� XQD� GLDJQRVL�VHUHQD� FRQ� FRQVHJXHQWH� LQGLYLGXD]LRQH� GHL� ³EXFKL� QHUL� VX� FXL�LQWHUYHQLUH�, O� 4&� q� VWDWR� SHQVDWR� FRPH� SDUWH� FHQWUDOH� GHO� TXHVWLRQDULR��LQGDJD�� LQIDWW L�� VXL� UDSSRUWL� GL� SRWHUH� HVLVWHQWL� DOO ¶ LQWHUQR�GHOO ¶RUJDQL]]D]LRQH�� , O� FRQFHWWR� GL� SRWHUH q� GLUHWWDPHQWH�FROOHJDWR�� GD� XQD� SDUWH�� FRQ� O¶DVVXQ]LRQH� GL� UHVSRQVDELO LWj� H��GDOO ¶DOWUD�� FRQ� OD� SRVVLELO L Wj� GL� LQFLGHUH� FRQFUHWDPHQWH� VXOOD�UHDOWj�SHU�SURGXUUH�FDPELDPHQWL�&KL� KD� HVSHULHQ]D� GLUHWWD� R� LQGLUHWWD� GL� RUJDQL]]D]LRQL�VRFLRVDQLWDULH� VD� TXDQWR� VLD� LPSRUWDQWH� H� VHQWLWR� L O� SUREOHPD�GHO� SRWHUH�� 1RQ� HVVHQGRFL� XQD� JHUDUFKLD� SUHFLVD� H�� TXLQGL�� LQ�GHI LQLW LYD�� XQ� FDSUR� HVSLDWRULR� FRGLI LFDWR� FRQ� FXL� ULIDUVL� FL� VL�ULWURYD��VSHVVR�� LQ�XQD�VLWXD]LRQH� LQGLI IHUHQ]LDWD�H�FDRWLFD��XQD�VRUWD� GL� O LPER� QRWWXUQR� LQ FXL� ³WXWW L� L� JDWW L� VRQR� ELJL´�� L O � WXWWR� D�VYDQWDJJLR� GHJOL� XWHQWL� PD� DQFKH� GHOOD� VDOXWH� PHQWDOH� GHJOL�RSHUDWRUL�� 6L� DVVLVWH� DOOD� FRVWLWX]LRQH� GL� VFKLHUDPHQWL�FRQWUDSSRVWL� �L� WHFQLFL�� GD� XQD� SDUWH� H� L� SROLW LFL�� GDOO ¶DOWUD�� FKH��QRQ� ULVSDUPLDQGRVL� FROSL�� FRPEDWWRQR� XQD� EDWWDJOLD� VHQ]D�SRVVLELO LWj� GL� YLWWRULD� SHUFKp� QRQ� VL� FRQRVFH� O¶RJJHWWR� GHO�FRQWHQGHUH�� 1RQ� YRJOLDPR� TXL� DIIHUPDUH� FKH� OD� SUHVD� GL�FRQVDSHYROH]]D� q�� WRXW� FRXUW�� ULVROXWLYD� GHL� SUREOHPL�RUJDQL]]DWLYL�H�GL� UDSSRUWR�PD�q��FHUWDPHQWH�� L O�SULPR�SDVVR�GD�FRPSLHUH�SHU�DYYLDUVL�VX�TXHVWD�VWUDGD�6L� SDVVD�� TXLQGL�� FRQ� LO�4'� D� SRUUH� GHOOH� GRPDQGH� VXOO ¶XWHQ]D��VLD� LQ� WHUPLQL� GL� W LSR� GL� XWHQ]D� LQ� JHQHUDOH� FKH� GL� RSLQLRQL� FKH�O¶XWHQ]D� KD� GHO� VHUYL]LR�� 2YYLDPHQWH� TXHVWD� VH]LRQH� �DG�HFFH]LRQH� GHOOD� GRPDQGD� �� q� GL� W LSR� SURLHWW LYR� �LR� SHQVR� FKH�WX� SHQVL� GL� PH�� H� VHUYH� D� YHULI LFDUH� L O� JUDGR� GL� DXWRVWLPD�SURIHVVLRQDOH�GHJOL�RSHUDWRUL�6L� SDVVD�� LQI LQH�� DOOH� VH]LRQL� YDOXWDWLYH� YHUH� H� SURSULH� FKH�ULJXDUGDQR� FULWHUL� GL� HII LFDFLD� HG� HII LFLHQ]D� GHOO ¶RUJDQL]]D]LRQH�H�LQ�VSHFLI LFR�GHO�JUXSSR�GL�DSSDUWHQHQ]D�8QD� VH]LRQH� GHO� TXHVWLRQDULR� q� FRVWLWXLWD� SUHYDOHQWHPHQWH� GD�GLI IHUHQ]LDOL� VHPDQWLFL�� 9LVWR� FKH� TXHVWR� VWUXPHQWR� q� VSHVVR�XWL O L]]DWR� QHOOH� QRVWUH� SURFHGXUH� GL� HYDOXDWLRQ� GHGLFKLDPR� XQR�



��
VSD]LR� SDUWLFRODUH� DOOD� VXD� GHVFUL]LRQH�� , O� '�6�� q� VWDWR�HODERUDWR� SHU� OD� SULPD� YROWD� GD�2VJRRG� QHO� ���� DOOR� VFRSR� GL�LQGDJDUH� O ¶HVWHQVLRQH� GHO� FDPSR� VHPDQWLFR� GHOOH� SDUROH��/¶XWL O L]]R� GL� TXHVWR� VWUXPHQWR� VL� q� HVWHVR� UDSLGDPHQWH� DO�FDPSR�GHOOD� ULFHUFD�SVLFRORJLFD��VRFLDOH�H�PRWLYD]LRQDOH�� , O�VXR�QXFOHR� q� FRVWLWXLWR� GD� FRSSLH� GL� DJJHWWLYL� FRQWUDSSRVWL� FKH�YHQJRQR� ULIHULW L � � GL� YROWD� LQ� YROWD�� DG� XQ� DVSHWWR� GD� HVDPLQDUH��UXROR��VHQVD]LRQL��VWDWL�G¶DQLPR��HFF�,Q� RJQL� FRSSLD� TXHVWL� DJJHWWLYL� VRQR�GLVWDQ]LDWL� GD�XQD�VFDOD�GL�SXQWL� GLVSDUL� FKH� FRQGXFH� GD� XQ� DJJHWWLYR� DO� VXR� RSSRVWR�� L O�FHQWUR� GHOOD� VFDOD� q� FRVWLWXLWR� GD� XQD� ]RQD� QHXWUD� FKH� SXz�HVVHUH� UDSSUHVHQWDWD� GD� XQ� ³QRQ� VR´� R� GD� XQ¶XJXDJOLDQ]D�� /D�ULFKLHVWD� FKH� VL� SRQH� DL� VRJJHWWL� LQ� HVDPH� q� GL� LQGLFDUH� LQ�TXDOH� SRVL]LRQH� GHOOD� VFDOD� VL� FROORFD� LO� ORUR�JLXGL]LR�VHQVD]LRQH�&L�SDUH�HYLGHQWH� O ¶DQDORJLD� IUD� L O�PHFFDQLVPR�GL� IXQ]LRQDPHQWR�GHO� '�6�� H� FRQVLGHUD]LRQL� VXL� SUREOHPL� GL� PLVXUD]LRQH� GHO�³VRJJHWWLYR´�FKH�DEELDPR�VYROWR�QHO�SULPR�FDSLWROR�9HQJRQR�� FLRq�� LGHQWLI LFDWL� GXH� HVWUHPL� GL� XQ� FRQWLQXXP� GL�VHQVD]LRQH� H� QH� YLHQH� LQGLFDWD� XQD� VXD� VFRPSRVL]LRQH� LQ�LQWHUYDOO L� GLVFUHWL�� VL� FKLHGH�� LQI LQH�� GL� VFHJOLHUH� XQR� GL� TXHVWL�LQWHUYDOO L� FRPH� UDSSUHVHQWD]LRQH� GHO� SURSULR� VWDWR� G¶DQLPR��'RYUHEEH� ULVXOWDUH� FKLDUR�� TXLQGL�� FKH� OD� GLYHUVD� OXQJKH]]D� GL�TXHVWR� FRQWLQXXP� �FLRq� OD� JDPPD� GL� VHQVD]LRQL� SHUVRQDOL�FRPSUHVH� IUD� XQ� SRVLW LYR� H� XQ� QHJDWLYR�� SHUGH� LPSRUWDQ]D� H� L�ULVXOWDWL� FKH� VL� RWWHQJRQR� GLYHQWDQR� SHUIHWWDPHQWH� FRPSDUDELO L�H�WUDWWDELO L�FRPH�PLVXUH�TXDQWLWDWLYH�2OWUH� D� TXHVWR� LQGXEELR� YDQWDJJLR� GL� FRHUHQ]D� QHOOD�PLVXUD]LRQH� YH� QH� q� XQ� DOWUR� FKH� QRQ� YD� WUDVFXUDWR�� OR� VIRU]R�DVVDL� FRQWHQXWR� FRQ� FXL� q� SRVVLELOH� ULVSRQGHUH� DQFKH� DG�XQ¶HOHYDWD� TXDQWLWj� GL� TXHVLW L�� FRQVHQWH� XQD� PROWLSOLFD]LRQH�GHOOH� GRPDQGH� H�� TXLQGL�� O ¶HVSORUD]LRQH� GL� XQD� PDJJLRUH�TXDQWLWj�GL�DVSHWWL�'¶DOWUD� SDUWH� OD� FRPSDUDELO LWj� GHL� ULVXOWDWL� DQDOLW LFL� SHUPHWWH� OD�FRVWUX]LRQH� UDSLGD� HG� DJHYROH� GL� LQGLFDWRUL� VLQWHWLFL� UHODWLYL� D�SL��WHPL�
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$//(*$72���63(&&+,2�25*$1,==$7,92
4�$�� 3URILOR�GHOOH�ULVRUVH4XHVWD� SDUWH� GHOOR� ³VSHFFKLR´� VHUYH� DG� RIIULUH� XQ� TXDGUR� GHOOH�ULVRUVH� XPDQH� SUHVHQWL� QHO� &6=�� L O� FRPSLODWRUH� q� SUHJDWR� GL�RIIULUH� L O� PDJJLRU� QXPHUR� GL� LQIRUPD]LRQL� ULVSRQGHQGR� DG� RJQL�GRPDQGD�(WjBBBBBBBBBBBBBB�6HVVRBBBBBBBBBBBBBBBB6WDWR�FLYLOHBBBBBBBBB�1��)LJOL�BBBBBBBBBBBBB7LWROR�GL VWXGLRBBBBBBBBBBBB
�� 4XDOH�UXROR�ODYRUDWLYR�VYROJH�QHO�&6="BBBBBBBBBBBBB�� 4XDOH�W LSR�GL�FRQWUDWWR�OD�OHJD�DO�&6="BBBBBBBBBBBBBB� ODYRUR�VXERUGLQDWR�GL�UXROR� SUHVWD]LRQH�SURIHVVLRQDOH� ODYRUR�VXERUGLQDWR�SUHFDULR� FRPDQGR�GD�DOWUR�(QWH��TXDOH"��� 6H� QHO� &6=� KD� XQ� UXROR� SROLW LFR�� D� TXDOH� FDWHJRULD�ODYRUDWLYD�DSSDUWLHQH"� ODYRUDWRUH�GLSHQGHQWH� DUWLJLDQR� GLULJHQWH� FRPPHUFLDQWH� SURIHVVLRQLVWD� LQGXVWULDOH�� 6H� QHO� &6=� KD� XQ� UXROR� ODYRUDWLYR�� VYROJH� DQFKH� IXQ]LRQL�VLQGDFDOL� LQWHUQH"����������������������������� 6Î�����12�� 6H� QHO� &6=� VYROJH� XQ� UXROR� ODYRUDWLYR�� FRPH� q� QDWD� OD�FROODERUD]LRQH"� FRQFRUVR� FKLDPDWD� FRPDQGR� DVVXQ]LRQH�D�WHPSR�GHWHUPLQDWR�� Ê�LVFULWWR�DG�XQ�3DUWLWR"���������������������������������������6Î�����12�� 0LOLWD�DWW LYDPHQWH�LQ�XQ�3DUWLWR"���������������������������6Î�����12�� 2FFXSD�FDULFKH�GL�3DUWLWR"�����������������������������������6Î�����12�� Ê�LVFULWWR�DG�XQ�VLQGDFDWR"����������������������������������6Î�����12&RQIHGHUDOH�R�DXWRQRPR"��� 2FFXSD�FDULFKH�VLQGDFDOL HVWHUQH�DO�&6=" 6Î�����12��� )UHTXHQWD�DWW LYDPHQWH�XQD�GHOOH�VHJXHQWL�DJJUHJD]LRQL"� SDUURFFKLD� DVVRFLD]LRQH�VSRUWLYD� DVVRFLD]LRQH�FXOWXUDOH� DVVRFLD]LRQH�SURIHVVLRQDOH� DVVRFLD]LRQH�ULFUHDWLYD



��
� PRYLPHQWL�IHPPLQLO L��� 2FFXSD�FDULFKH�DPPLQLVWUDWLYH�R SROLW LFKH��IXRUL�GDO�&6="� PXQLFLSLR� SURYLQFLD� RUJDQL�FROOHJLDOL��VFRODVWLFL� UHJLRQH� FRPXQLWj�PRQWDQD� HQWL�DOWUD�QDWXUD��� /D� SUHJKLDPR� RUD� GL� HOHQFDUH� OH� LQL]LDWLYH� GL�DJJLRUQDPHQWR� R� VSHFLDOL]]D]LRQH� FXL� KD� SDUWHFLSDWR� GDOO ¶ LQL]LR�GHO�6XR�UDSSRUWR�FRO�&6=�WLWROR�R�DUJRPHQWRBBBBBBBBBBBBBBBBBQ��RUH�DSSURVVLPDWLYHBBBBBBBBBBBBBB��� /D� SUHJKLDPR� GL� HOHQFDUH� L O� QXPHUR� DSSURVVLPDWLYR� GL�OHWWXUH�LQHUHQWL�DO�6XR�ODYRUR�R�UXROR�QHO�&6=�OLEUL��PHGLD�DQQXD�DSSURVVLPDWLYD�Q�BBBBBBBBB�DUWLFROL��PHGLD�DQQXD�DSSURVVLPDWLYD�Q�BBBBBBB�

4�%��� 3HUFH]LRQH�GHL�SUREOHPL�H�DWWHJJLDPHQWL
�� 'L� VHJXLWR� WURYHUj� DOFXQL� SUREOHPL� FKH� SRVVRQR� HVLVWHUH� LQ�PLVXUD� GLYHUVD� QHO� &6=�� ,QGLFKL� OD� ORUR� LPSRUWDQ]D�� VHFRQGR�/HL�� QHO� VHJXHQWH� PRGR�� VH� L O� SUREOHPD� HVLVWH� HG� q� PROWR�LPSRUWDQWH�PHWWD�XQD�FURFH�VXO�SULPR�FHUFKLHWWR�D�VLQLVWUD�VH� L O�SUREOHPD�HVLVWH�PD�q�VROR� ³DEEDVWDQ]D� LPSRUWDQWH´��PHWWD�XQD�FURFH� VXO� VHFRQGR� FHUFKLHWWR� GD� VLQLVWUD� VH� QRQ� VD� GHFLGHUH�XQD� ULVSRVWD�� PHWWD� XQD� FURFH� VXO� FHUFKLR� FHQWUDOH�� VH� L O�SUREOHPD� HVLVWH� LQ� PRGR� SRFR� UL OHYDQWH�� PHWWD� XQD� FURFH� VXO�TXDUWR� FHUFKLR� GD� VLQLVWUD�� VH� L O� SUREOHPD� QRQ� HVLVWH� R� QRQ� q�DIIDWWR�LPSRUWDQWH��PHWWD�XQD�FURFH�VXO�TXLQWR�FHUFKLHWWR�

�0ROWR,PS�
�DEE��LPS�

��QRQ�VR
�SRFR

LPS�
�DIIDWWRLPS�

D� QHOOH� YDULH�pTXLSHV� QRQ� F¶q� XQD�FRPXQLFD]LRQH�VRGGLVIDFHQWH
2 2 2 2 2

E� IUD� OH� YDULH�pTXLSHV� QRQ� F¶q� XQD�FRPXQLFD]LRQH�VRGGLVIDFHQWH
2 2 2 2 2

F� IUD� JOL�RSHUDWRUL� H� JOL� 2 2 2 2 2



��
DPPLQLVWUDWRUL� OD�FRPXQLFD]LRQH� q�LQVRGGLVIDFHQWHG� JOL�DPPLQLVWUDWRUL� QRQ�VRQR�SUHSDUDWL

2 2 2 2 2
H� JOL� RSHUDWRUL�QRQ�VRQR�SUHSDUDWL 2 2 2 2 2
I� IUD� L O� &6=� H� JOL�XWHQWL� OD�FRPXQLFD]LRQH� q�LQVRGGLVIDFHQWH

2 2 2 2 2
J� QRQ� HVLVWH� XQ�YHUR� ODYRUR� G¶pTXLSH�IUD�JOL�RSHUDWRUL

2 2 2 2 2
K� JOL�DPPLQLVWUDWRUL�QRQ�VL�DVVXPRQR�PDL�OH�ORUR�UHVSRQVDELO LWj

2 2 2 2 2
L� LO� ODYRUR GHJOL�RSHUDWRUL� QRQ� qHII LFLHQWH

2 2 2 2 2
M� DUULYDQR�VHPSUH� RUGLQL�GDOO ¶DOWR

2 2 2 2 2
N� QHO� &6=� OD�SURIHVVLRQDOLWj� QRQ�q� DSSUH]]DWD� FRPH�GRYUHEEH

2 2 2 2 2
O� JOL� XWHQWL� QRQ�KDQQR� XQ¶DGHJXDWD�FRQRVFHQ]D�GHO�&6=

2 2 2 2 2
P� LO�&6=�QRQ�JRGH�GL�VXII LFLHQWL�DSSRJJL�H�FRQVHQVL�GD�SDUWH�GHOOH�LVWLWX]LRQL

2 2 2 2 2

Q� QRQ�HVLVWRQR�VLVWHPL�HII LFDFL�GL�YHULI LFD�GHO� ODYRUR�GHJOL�RSHUDWRUL
2 2 2 2 2

R� JOL�RSHUDWRUL�GHO�&6=�KDQQR�SRFD�FUHGLELO L Wj�IUD�JOL�XWHQWL
2 2 2 2 2

S� QHO�&6=�VROR� 2 2 2 2 2



��
SRFKH�SHUVRQH�SDUWHFLSDQR�DOOH�GHFLVLRQLT� OH�ULVRUVH��SHUVRQH�H�PH]]L��VRQR�WURSSR�VFDUVH�SHUFKp�LO�&6=�SRVVD�IXQ]LRQDUH

2 2 2 2 2

U� L�SURJUDPPL�QRQ�VRQR�FKLDUL 2 2 2 2 2
V� L�UDSSRUWL�SHUVRQDOL�FRQWDQR�SL��GHL�UXROL�H�GHL�UDSSRUWL�IRUPDOL

2 2 2 2 2
W� FL�VDUHEEH�ELVRJQR�GL�XQ�FRRUGLQDWRUH

2 2 2 2 2
X� DOO ¶ LQWHUQR�GHOOH�pTXLSHV�FL�VRQR�WHQVLRQL�H�FRQIOLW W L� LUULVROW L

2 2 2 2 2
Y� L� PHGLFL�ODYRUDQR� LQ� PRGR�VFROOHJDWR

2 2 2 2 2

'L� VHJXLWR� WURYHUj� DOFXQH� IUDVL� LQFRPSOHWH�� &HUFKL� GL�FRPSOHWDUOH�DJJLXQJHQGR�DO�PDVVLPR�FLQTXH�SDUROH�D� IUD�FLQTXH�DQQL�� LR�QHO�&6=BBBBBBBBBBBBBBBBBBBBBBBBE� DGHVVR�TXHOOR�FKH�IDFFLR�QHO�&6=�qBBBBBBBBBBBBBBBBBF� FLz�FKH�SL��PL�GD�IDVWLGLR�DO�&6=�qBBBBBBBBBBBBBBBBBBG� JOL�DPPLQLVWUDWRUL�GHO�&6=�VRQRBBBBBBBBBBBBBBBBBBBBBH� TXDQGR�HQWUR�QHOOD�VHGH�GHO�&6=�LRBBBBBBBBBBBBBBBBBBI� PROWL�RSHUDWRUL�GHO�&6=�VRQRBBBBBBBBBBBBBBBBBBBBBBBJ� TXHVWR�&6=�qBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBK� SHU�L O�&6=�FL�YRUUHEEHBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� 5LVSHWWR�DO� ������ OH� FRVH�DO�&6=�QHO�������/H�VHPEUD�VLDQR�DQGDWH�PROWR� SHJJLR� ± SHJJLR� � DOOR� VWHVVR� PRGR� ± PHJOLR� � PROWR�PHJOLR
�� 5LVSHWWR� DO� ������ OH� FRVH� DO� &6=� QHO� ����� FUHGH� FKH�DQGUDQQR�



��
PROWR� SHJJLR ± SHJJLR � DOOR� VWHVVR� PRGR ± PHJOLR� � PROWR�PHJOLR
�� 2UD� SUHQGD� LQ� FRQVLGHUD]LRQH� L� SUREOHPL� FKH� QHOOD� SDJLQD�SUHFHGHQWH� KD� YDOXWDWR� FRPH� ³DEEDVWDQ]D� LPSRUWDQWL´� ����RSSXUH� ³PROWR� LPSRUWDQWL´� ����� )UD� TXHVWL� LQGLFKL� FRQ� �� TXHOO L�FKH� ULW LHQH� VLFXUDPHQWH� ULVROYLELO L� QHOO ¶���� FRQ� �� TXHOO L� FKH�FRQVLGHUD�DEEDVWDQ]D�ULVROYLELO L� �FRQ���TXHOO L�FKH�ULW LHQH�SRFR�R�QLHQWH�ULVROYLELO L�QHOO ¶���D««� E««� F««� G«« H««� I««� J««� K««� L««� M««�N««� O««� P««� Q««R««� S««� T««� U««� V««� W««�X««�Y««
�� 2UD�/H�FKLHGLDPR�GL� WHQWDUH�XQD�VHULH�GL� YDOXWD]LRQL� FLUFD� OD�6XD� VRGGLVID]LRQH�� &RQVLGHUDQGR� �� L O� O LYHOOR� PLQRUH� H� ���� LO�JUDGR�PDVVLPR�SRVVLELOH� �SHU�/HL��GL�VRGGLVID]LRQH�� LQGLFKL�FRQ�XQ� QXPHUR� GD� �� D� ���� LO� VXR� JUDGR� DWWXDOH� GL� VRGGLVID]LRQH��4XDQWR�OD�VRGGLVID�� L O�6XR�SHUVRQDOH�FRQWULEXWR�DO�&6="� LO�6XR�UDSSRUWR�FRQ�JOL�DPPLQLVWUDWRUL��VH�q�XQ�WHFQLFR�"� LO�6XR�UDSSRUWR�FRQ�L�WHFQLFL��VH�q�XQ�DPPLQLVWUDWRUH�"� LO�6XR�UDSSRUWR�FRQ�JOL�XWHQWL"� L O� ODYRUR�FRPSOHVVLYR�VYROWR�QHO�&6="
�� $� FKL� ULW LHQH� VL� SRVVDQR� DWWULEXLUH� OH� FDXVH� SULQFLSDOL� GHL�PDJJLRUL� SUREOHPL� GHO� &6="� �PHWWD� �� DFFDQWR� D� FRORUR� FKH�FRQVLGHUD� SL�� UHVSRQVDELO L� � �� D FLz� FKH� FRQVLGHUD� DO� VHFRQGR�OLYHOOR�GL�UHVSRQVDELO LWj��� JOL�DPPLQLVWUDWRUL� JOL�HQWL� ORFDOL� JOL�RSHUDWRUL� JOL�XWHQWL� DOFXQH�SHUVRQH�GHO�&6=� OH�OHJJL
�� 'D� FKL� VL� DVSHWWD� PDJJLRUPHQWH� XQD� VROX]LRQH� DL� SULQFLSDOL�SUREOHPL�GHO�&6="��PHWWD���DFFDQWR�D�TXHOO L�FKH�FUHGH� IDUDQQR�GL�SL��SHU� ULVROYHUH� L�SUREOHPL H�PHWWD���DFFDQWR�D�TXHOO L�GD�FXL�VL�DVSHWWD�PHQR�SHU�OD�VROX]LRQH�GHL�SUREOHPL��� JOL�DPPLQLVWUDWRUL� JOL�HQWL� ORFDOL� JOL�RSHUDWRUL



��
� JOL�XWHQWL� DOFXQH�SHUVRQH�GHO�&6=� OH�OHJJL
�� &RQVLGHUDQGR� LQ� SHUFHQWXDOH� JOL� RSHUDWRUL� GL� TXHVWR� &6=��TXDQWL�VRQR�� PROWR�SUHSDUDWLBBBBBBBBBBB�� DEEDVWDQ]D�SUHSDUDWLBBBBBB��� SRFR�SUHSDUDWLBBBBBBBBBBBB�� SHU�QLHQWH�SUHSDUDWLBBBBBBBB�� QRQ�VRBBBBBBBBBBBBBBBBBBB�



��
4�&� 'LVWULEX]LRQH�GHO�SRWHUH,Q� TXHVWD� VH]LRQH� GHOOR� ³VSHFFKLR´� FHUFKLDPR� GL� RWWHQHUH� XQD�UDGLRJUDI LD� GHL� UDSSRUWL� GL SRWHUH� DOO ¶ LQWHUQR� GHO� &6=�� FRVu�FRPH� VRQR�SHUFHSLW L� GDJOL� RSHUDWRUL� H� GDJOL� DPPLQLVWUDWRUL�� 3HU�³SRWHUH´� LQWHQGLDPR� OD� FDSDFLWj� H� SRVVLELO LWj� GL� LQI OXHQ]DUH��GHFLGHUH� RG� RVWDFRODU� OH� D]LRQL�� L� SURJUDPPL�� L� PH]]L� LQ�XQ¶RUJDQL]]D]LRQH�
�� 'L� VHJXLWR� WURYHUj�XQD�VHULH�GL� FRSSLH�� IRUPDWH�GD� FDWHJRULH�SUHVHQWL� QHO� &6=�� 3HU� FLDVFXQD� FRSSLD�� PHWWD� XQD� FURFH� VXOOD�FDWHJRULD� R� JUXSSR� FKH� VHFRQGR� /HL� KD� SL�� SRWHUH� LQ� TXHVWR�&6=�� 6H� SHQVD� FKH� LO� SRWHUH� GHOOH� GXH� FDWHJRULH� VLD� LQ�HTXLO LEULR��VHJQL�³XJXDOH´�
D� DPPLQLVWUDWRUL XJXDOH RSHUDWRULE� GRQQH XJXDOH XRPLQL�F� ODXUHDWL XJXDOH GLSORPDWLG� LQGLYLGXL XJXDOH JUXSSLH� SHUVRQH�SUHSDUDWH� XJXDOH SHUVRQH�LPSUHSDUDWH�I� LVFULWW L�D�XQ�SDUWLWR XJXDOH QRQ�LVFULWW L
J� JLRYDQL XJXDOH DQ]LDQLK� LVFULWW L�D�XQ�SDUWLWR XJXDOH LVFULWW L�D�XQ�DOWUR�SDUWLWRL� PHGLFL XJXDOH DOWUL� ODXUHDWL�M� pTXLSH�SHGDJRJLVWL XJXDOH pTXLSH�PHGLFLQD�GHO�ODYRURN� RSHUDWRUL�WHFQLFL XJXDOH RSHUDWRUL�DPPLQLVWUDWLYL�O� DPPLQLVWUDWRUL�&6= XJXDOH SDUWLW L
P� DPPLQLVWUDWRUL�&6= XJXDOH HQWL� ORFDOL
Q� &6= XJXDOH XWHQWL



��
�� &RQVLGHUL� ���� LO� WRWDOH� GHO� SRWHUH� SRVVLELOH� QHO� &6=�� 3HU�FLDVFXQR� GHL� JUXSSL� FKH� VHJXRQR�� VXGGLYLGD� LO� WRWDOH� LQ�SURSRU]LRQH�DO�SRWHUH�HIIHWW LYR�
� DPPLQLVWUDWRUL«� � DPPLQLVWUDWRUL«�� RSHUDWRUL�« � VLQGDFDWR�LQWHUQR�«� DPPLQLVWUDWLYL���7RW����� 7RW�����
� pTXLSH�SVLFRSHGDJRJLFD««� � VLQJROR�RSHUDWRUH««««� pTXLSH�PHGLFLQD�GHO�ODYRUR«««� � pTXLSH««««««

7RW����� 7RW�����
4�'�� 3HUFH]LRQH�GHOO¶XWHQ]D
,Q� TXHVWD� VH]LRQH� OR� ³VSHFFKLR´� FHUFD� GL� LQGDJDUH� OH�SHUFH]LRQL�� JOL� DWWHJJLDPHQWL� H� OH� DVSHWWDWLYH� GHJOL� RSHUDWRUL� H�GHJOL�DPPLQLVWUDWRUL�YHUVR�JOL�XWHQWL�
�� 'L� VHJXLWR� WURYHUj� DOFXQL� JUXSSL� GL� XWHQWL�� SHU� FLDVFXQ�JUXSSR� LQGLFKL� TXDOH� FUHGH� VLD� DWWXDOPHQWH� O ¶XWHQ]D� SULQFLSDOH�GHO�&6=�D��LQGLYLGXL JUXSSL LVWLWX]LRQL �VFHOJD� OD�SULQFLSDOH�E��EDPELQL DGROHVFHQWL� DGXOW L �VFHOJD� OD�SULQFLSDOH�F��PDODWL VDQL �VFHOJD� OD�SULQFLSDOH�G��GRQQH XRPLQL �VFHOJD� OD�SULQFLSDOH�H��FLWWDGLQL�HPDUJLQDWL� FLWWDGLQL�LQVHULW L �VFHOJD� OD�SULQFLSDOH�
�� 'L� VHJXLWR� WURYHUj� HOHQFDWH� QXPHURVH� IXQ]LRQL� SRVVLELO L� SHU�L O� &6=�� ,QGLFKL� PHWWHQGR� XQD� FURFH� VXOO ¶�� OH� IXQ]LRQL� FKH� /HL�ULW LHQH� FKH� JOL� XWHQWL� FRQVLGHUDQR� SL�� LPSRUWDQWL�� FRQ� �� TXHOOH�FKH� JOL� XWHQWL� ULWHQJRQR� VHFRQGDULH�� FRQ� �� TXHOOH� FKH� JOL� XWHQWL�FRQVLGHUDQR�DO�WHU]R�SRVWR�H�FRVu�YLD��D�� VYROJHUH� D]� LQIRUP�� VXL� SURE��GHOOD�VDOXWH � � � � �



��
HIIHWWXDUH� YLVLWH�� VFUHHQLQJ��GHSLVWDJHV��HFF� � � � � �
RIIULUH� FRQVXOHQ]H�� FRQVLJOL��VXJJHULPHQWL � � � � �
HII�YHUH� H� SURSULH� WHUDSLH� �SVLF��H�I LVLFKH� � � � � �
IRUQLUH� XQ¶DVVLVWHQ]D� DL� FDVL� SL��GLVDJLDWL � � � � �
LQGLY�� OH� FDXVH� SULPH� GHL� GLVDJL�H� VHJQDODUH� DOO ¶DXWRULWj� SRL�� R�DOO ¶RSLQLRQH�SXEEOLFD

� � � � �
IRUQLUH� VHUYL]L� PHGLFL� �DPEXODW���DQDOLVL��HFF� � � � � �
IRUQ�� VHUY�� HGXFDWLYL��IRUPD]�JHQLW��� LQV�HFF� � � � � �
IRUQ�VHUY�DVVLVWHQ]LDOL� �GRPLF���YDFDQ]H��HFF� � � � � �
�� 'L� VHJXLWR� WURYHUj� DOFXQH� LPSUHVVLRQL� FKH� PROWL� XWHQWL�ULIHULVFRQR� DG� DOWUL� &6=�� 6H� ULW LHQH� FKH� XQD� IUDVH� VLD� GLI IXVD�DQFKH� IUD� JOL� XWHQWL� GL� TXHVWR� &6=��PHWWD� XQD� FURFH� VX� ³YHUR´��VH� ULW LHQH� FKH� QRQ� VLD� GLI IXVD�� PHWWD� XQD� FURFH� VX� ³QRQ� YHUR´��VH� q� LQFHUWR�D�PHWj�XQD�FURFH�VX� ³QRQ�VR´��*OL� XWHQWL� GL� TXHVWR�&6=�GLFRQR�VSHVVR�D� LO� &6=� q� XQ� VHUY��SXEE���QRQ�F¶q�GD�I LGDUVL YHUR QRQ�VR QRQ�YHURE� DO� &6=� FL� VRQR� RSHU��JLRY��HG�LQHVSHUWL YHUR QRQ�VR QRQ�YHURF� PDOJUDGR� WXWWR� L O� &6=�UHQGH� XQ EXRQ� VHUYL]LR� D�PROWL

YHUR QRQ�VR QRQ�YHUR
G� LO� &6=� q� XQ� ³FRYR´� GL�HVWUHPLVWL�YHOOHLW� YHUR QRQ�VR QRQ�YHURH� LO� &6=� KD� XQ� UXROR� GL�WDPSRQH�GHL�FRQI OLW W L�VRFLDOL YHUR QRQ�VR QRQ�YHURI� VHUYL]L� FRPH� TXHVWR�&6=�YDQQR�VRVWHQXWL YHUR QRQ�VR QRQ�YHURJ� WXWWR� DQGDYD� PHJOLR�FRQ�(FD��,QDP��(QSL YHUR QRQ�VR QRQ�YHURK� DO� &6=� FL� VRQR�SHUVRQH� SROLW LFDPHQWH�VHQVLELO L� H� SURIHVV��SUHSDUDWH

YHUR QRQ�VR QRQ�YHUR
L� L O�&6=��FKH�FRV¶q" YHUR QRQ�VR QRQ�YHUR



��
M� L O� &6=� FL� DLXWD� D�ULDSSURSULDUFL� GHOOD� QRVWUD�VDOXWH�

YHUR QRQ�VR QRQYHUR
�� &RPH� GHILQLUHEEH� O¶DWWHJJLDPHQWR� GHO� FOHUR� YHUVR� TXHVWR�&6="RVWLOH�± LQGLIIHUHQWH�� QRQ�VR�± GLVSRQLELOH�� FROODERUDWLYR
(�O¶DWWHJJLDPHQWR�GHOOH�LPSUHVH"RVWLOH�± LQGLIIHUHQWH�� QRQ�VR�± GLVSRQLELOH�� FROODERUDWLYR
(�O¶DWWHJJLDPHQWR�GHOOD�VFXROD�QHO�VXR�FRPSOHVVR"�RVWLOH�± LQGLIIHUHQWH�� QRQ�VR�± GLVSRQLELOH�� FROODERUDWLYR
(�O¶DWWHJJLDPHQWR�GHOOH�DPPLQLVWUD]LRQL�FRPXQDOL"RVWLOH�± LQGLIIHUHQWH�� QRQ�VR�± GLVSRQLELOH�� FROODERUDWLYR
(�O¶DWWHJJLDPHQWR�GHL�VLQGDFDWL"�RVWLOH�± LQGLIIHUHQWH�� QRQ�VR�± GLVSRQLELOH�� FROODERUDWLYR
�� 6HFRQGR� /HL� D� TXDOH� O LYHOOR� q� OD� FRQRVFHQ]D� GHJOL� XWHQWL�FLUFD�OH�DWW LYLWj�GHO�&6="PROWR� DOWD� ± DOWD� ± PHGLD� � QRQ� VR� � LQVXIILFLHQWH�� ± EDVVD� �PROWR�EDVVD
�� 6HFRQGR� /HL� JOL� XWHQWL� FRQVLGHUDQR� LO� &6=� �TXDQGR� QH�HQWUDQR�LQ�FRQWDWWR��PROWR�XWL OH�� DEEDVWDQ]D�XWL OH�� QRQ�VR�� SRFR�XWL OH�� LQXWL OH
�� 6HFRQGR� /HL� JOL� XWHQWL� FRQVLGHUDQR� LO� &6=� �TXDQGR� QH�HQWUDQR�LQ�FRQWDWWR��PROWR� HII LFLHQWH� � DEEDVW�HII LFLHQWH� � QRQ� VR� � SRFR� HII LFLHQWH�LQHIILFLHQWH
�� 6HFRQGR�/HL�JOL�XWHQWL�YRUUHEEHUR��LQGLFKL�VROR�GXH�VFHOWH��� FRQRVFHUH�PHJOLR�OH�DWW LYLWj�GHO�&6=� FKH�LO�&6=�DYHVVH�SL��RSHUDWRUL� FKH�LO�&6=�VFRPSDULVVH� FKH�LO�&6=�DYHVVH�SL��SRWHUL�SHU�OHJJH� FKH�LO�&6=�GLVSRQHVVH�GL�RSHUDWRUL�SL��SUHSDUDWL



��
,� VHJXHQWL� DJJHWWLYL� YHQJRQR� SUHVHQWDWL� FLDVFXQR� FRQ� LO� VXR�RSSRVWR�H�VX�XQD�VFDOD�GL�� SXQWL��3HU�RJQXQR�GHL�VRJJHWWL�FKH�VHJXRQR� �/HL�VWHVVR�� L O�'LUHWW LYR�&6=��JOL�XWHQWL��HWF���VHJQL�FRQ�XQD� FURFHWWD� H� SHU� RJQL� FRSSLD� GL� DJJHWWLYL� L O � FHUFKLHWWR� FKH�PHJOLR�UDSSUHVHQWD�OD�VXD�VFHOWD�7HQJD� SUHVHQWH� FKH� L� SXQWL� L� H� �� UDSSUHVHQWDQR� JOL� DJJHWWLYL� DO�JUDGR� PDVVLPR�� L� SXQWL� �� H� �� LQGLFDQR� XQ� ³DEEDVWDQ]D´� H� L O� ��XQ�³QRQ�VR´�/D� SUHJKLDPR� GL� VFHJOLHUH� UDSLGDPHQWH� �� LQ� PRGR� LO� SL��SRVVLELOH� LVWLQWLYR�� VL� WUDWWD� GL� SHUFH]LRQL� H� LPSUHVVLRQL�LPPHGLDWH�QRQ�GL�JLXGL]L�R�YDOXWD]LRQL�UD]LRQDOL�

48(672�&6=�Ê� � � � �VLFXUR� 2 2 2 2 2 LQVLFXURQHPLFR� 2 2 2 2 2 DPLFRDWWLYR� 2 2 2 2 2 SDVVLYRHVSHUWR� 2 2 2 2 2 LQHVSHUWRFDOGR� 2 2 2 2 2 IUHGGRSRWHQWH� 2 2 2 2 2 LPSRWHQWHHVLVWHQWH� 2 2 2 2 2 GHFLVRDSHUWR� 2 2 2 2 2 FKLXVR
1�%��� 3HU� PRWLYL� GL� VSD]LR� QRQ� ULSRUWLDPR� LO� 4'6� SHU� LQWHUR��1HOOR� VWUXPHQWR� RULJLQDOH� OH� VWHVVH� FRSSLH� GL� DJJHWWLYL� VRQR�XWL O L]]DWH� SHU� YDOXWDUH�� ROWUH� FKH� LO� &6=�� DQFKH� VH� VWHVVL�� JOL�RSHUDWRUL��JOL�DPPLQLVWUDWRUL��JOL�XWHQWL�H�L�ULFHUFDWRUL�$5,36�
&RQRVFHQ]D�GHL�UXROL�H�FRPSLWL�� /D� SUHJKLDPR� GL� LQGLFDUH� �VHQ]D� FRQVXOWDUH� DOFXQ� WHVWR��TXDOL� VRQR� VHFRQGR� /HL� L� FRPSLWL� HIIHWW LYDPHQWH� VYROW L� LQFRQFUHWR� LQ�TXHVWR�&6=�GD�� �SHU�FLDVFXQ�UXROR�QRQ�XVDUH�SL��GL����SDUROH�D� LO� 3UHVLGHQWH� GHO�&6=� N� OD�ORJRSHGLVWD
E� L�GHOHJDWL�VLQGDFDOL� O� OD�SVLFRPRWULFLVWDF� O¶HTXLSH� SVLFR�VRFLR�SHGDJRJLFD� P� OD�I LVLRWHUDSLVWD
G� O¶HTXLSH� 0HGLFLQD�GHO�/DYRUR� Q� OH�RVWHWULFKH
H� LO�6HJUHWDULR� R� LO� PHGLFR� GHO�ODYRURI� L O�'LUHWW LYR� S� LO� WHFQLFR�GL� LJLHQHJ� JOL�SVLFRORJL� T� L�SHGLDWULK� L O�SHGDJRJLVWD� U� L O� QHXURSVLFKLDWUD�LQI



��
L� OH�DVVLVWHQWL�VRFLDOL� V� OH� DSSOLFDWH� GL�6HJUHWHULDM� L�JLQHFRORJL� W� OD�UDJLRQLHUD
�� )UD� L� UXROL� VRSUD� LQGLFDWL�� SXz� HOHQFDUH� TXHOO L� FKH� HIIHWWXDQR�XQ�VHUYL]LR�SUHYDOHQWHPHQWH�WHUDSHXWLFR"(�TXHOO L�FKH�VYROJRQR�XQ�VHUYL]LR�SUHYDOHQWHPHQWH�SUHYHQWLYR"(� TXHOO L� FKH� VYROJRQR� XQ� VHUYL]LR� SUHYDOHQWHPHQWH� GL�DVVLVWHQ]D"(� TXHOO L� FKH� VYROJRQR� XQ� VHUYL]LR� SUHYDOHQWHPHQWH� GL�FRQVXOHQ]D"(� TXHOO L� FKH� KDQQR� XQ� UXROR� GL� LPSRVWD]LRQH� SROLW LFD� JHQHUDOH�GHO� ODYRUR"(�TXHOO L�FKH�VYROJRQR�XQ�VHUYL]LR�R�XQ�UXROR�GL�FRQWUROOR"
9DOXWD]LRQL,Q� TXHVWD� VH]LRQH� /H� FKLHGLDPR� XQD� VHULH� GL� YDOXWD]LRQL� FKH�SXz�HVSULPHUH� OLEHUDPHQWH� VHFRQGR�XQ� VXR�SHUVRQDOH�PHWUR�GL�JLXGL]LR�
�� &RPH� JLXGLFD� O ¶HI I LFLHQ]D� GL� TXHVWR� &6=� �HII LFLHQ]D� LQWHVD�FRPH�EDVVR�UDSSRUWR�IUD�FRVWL��ULVRUVH��VIRU]L�H�ULVXOWDWL�"PROWR�DOWD��DOWD��PHGLD�� QRQ�VR��VXII��� EDVVD�� PROWR�EDVVD�� &RPH� JLXGLFD� O ¶HI I LFDFLD� GL� TXHVWR� &6=� �HII LFDFLD� LQWHVD�FRPH� FRUULVSRQGHQ]D� IUD� ODYRUR� GHO� &6=� H� ELVRJQL� GHOOD�FRPXQLWj�"PROWR�DOWD��DOWD��PHGLD�� QRQ�VR��VXII��� EDVVD�� PROWR�EDVVD
�� /H� FKLHGLDPR�RUD� GL� YDOXWDUH� O ¶HI I LFLHQ]D�GHL� VHJXHQWL� JUXSSL��PHWWD� XQD� [� VX� L� VH� FRQVLGHUD� L O� JUXSSR�PROWR�HII LFLHQWH�� VX��� VH� OR� FRQVLGHUD� DEEDVWDQ]D� HII LFLHQWH�� VX� �� VH� QRQ� VD�ULVSRQGHUH�� VX� �� VH� OR� FRQVLGHUD� SRFR� HII LFLHQWH�� VX�� VH� OR�FRQVLGHUD�LQHII LFLHQWH�

LO�GLUHWW LYR � � � � �pTXLSH�PHGLFLQD�GHO�ODYRUR � � � � �
pTXLSH�PHGLFLQD�VFRODVWLFD � � � � �
pTXLSH�SVLFR�VRFLR�SHGDJRJLFD � � � � �
DPPLQLVWUD]LRQH��VHJUHWDULR�� LPSLHJDWH� � � � � �
FRQVXOWRUL�SHGLDWULFL � � � � �FLWRGLDJQRVL � � � � �FRQVXOWRUL�IDPLOLDUL � � � � �



��
�� 3HU� FLDVFXQD�GHOOH� VHJXHQWL� YDULDELO L� OD� LQYLW LDPR�D�GDUH�XQD�YDOXWD]LRQH�VX�XQD�VFDOD�RWW LPR EXRQR QRQ�VR FDWWLYR SHVVLPR PHWWHQGR�XQD�[RW EX QV FD SH

OD� FRPXQLFD]LRQH� IUD�JOL�RSHUDWRUL�q RW EX QV FD SH
L� UDSSRUWL� I UD� RSHUDWRUL�WHFQLFL� H�DPPLQLVWUDWRUL�VRQR

RW EX QV FD SH
OD� FRHVLRQH� H� OD�FROODERUD]LRQH� IUD�RSHUDWRUL�VRQR

RW EX QV FD SH
OD� SURIHVVLRQDOLWj�PHGLD� GHJOL� RSHUDWRUL�q

RW EX QV FD SH
OD� FRPSHWHQ]D� PHGLD�GHJOL� DPPLQLVWUDWRUL�SRL�q

RW EX QV FD SH
OD� PRWLYD]LRQH� DO�ODYRUR� GHJOL� RSHUDWRUL�q

RW EX QV FD SH
O¶ LPSHJQR� SURIXVR�GDJOL� DPPLQLVWUDWRUL�SRL�q

RW EX QV FD SH
L� UDSSRUWL� I UD� RSHUDWRUL�H� DPPLQLVWUDWRUL� SRL�VRQR

RW EX QV FD SH
OD� FUHGLELO L Wj� GHO� &6=�IUD�JOL�XWHQWL�q RW EX QV FD SH

�� 6HFRQGR�/HL� L�PDJJLRUL�SUREOHPL�GHO�&6=�SURYHQJRQR�GD��QH�LQGLFKL�VROR����
LQVXII LFLHQ]H�OHJLVODWLYH� VFDUVD� VROLGDULHWj� GHJOL�HQWL� ORFDOL�FDUHQ]H� GL�RUJDQLFR� GLI I LGHQ]D�GHJOL�XWHQWL
VFDUVLWj� GL� PH]]L�HFRQRPLFL VFDUVD� FROODERUD]LRQH�IUD�RSHUDWRULGLVDIIH]LRQH�GHJOL�RSHUDWRUL SHUVRQDOLVPL��IDYRULW LVPL�VFDUVD� FRQIOLW W L� H� WHQVLRQL�



��
SURIHVVLRQDOLWj LQWHUQL�DOOH�pTXLSHVLQGHF�� GHJOL�DPPLQLVWUDWRUL VFDUVR� XWL O L]]R� GHOOH�ULVRUVH�GHJOL�RSHUDWRUL

�� 6HFRQGR� /HL� TXDOL� VRQR� L� SURYYHGLPHQWL� LQGLVSHQVDELO L� SHU�PLJOLRUDUH�OH�FRVH�QHO�&6="��QH�LQGLFKL���
FDPELDUH�EXRQD�SDUWH�GHO�'LUHWW LYR� SUHFLVDUH�PHJOLR�JOL�RELHWW LYL�DQQXDOL�GHL�&6=SUHSDUDUH��PHJOLR�PROWL�RSHUDWRUL DXPHQWDUH�O ¶DXWRQRPLD�GHJOL�RSHUDWRULDXPHQWDUH�L O�ELODQFLR�GLVSRQLELOH� DXPHQWDUH�LQWHJUD]LRQH�H�FROODERUD]LRQH�IUD�RSHUDWRULPRGLI LFDUH�OD�OHJLVOD]LRQH ULSULVWLQDUH�OD�I LJXUD�GHO�&RRUGLQDWRUHPRGLI LFDUH�L O�EDFLQR�GL�XWHQ]D� VHQVLELO L]]DUH�JOL�XWHQWL�VXL�VHUYL]LRWWHQHUH�SL��DSSRJJL�GDJOL HQWL� ORFDOL� PLJOLRUDUH�L�UDSSRUWL�FRQ�VFXROD��RVSHGDOL��VHUYL]L�HG�HQWL� ORFDOLDXPHQWDUH�O ¶RUJDQLFR UHQGHUH�SL��HII LFLHQWH��OD�VHGHPRGLI LFDUH�L�PHWRGL�GL�ODYRUR�GHJOL�RSHUDWRUL PRGLI LFDUH�RUDUL�GL�ODYRUR�H�FRQWUPLJOLRUDUH�L O�FRRUGLQDPHQWR�GHL�VHUYL]L

)XQ]LRQDPHQWR�GL�JUXSSR, O�&6=�q�RUJDQL]]DWR�SHU�JUXSSL�GL� ODYRUR�� L O�&RQVLJOLR�'LUHWW LYR��O ¶pTXLSH�GL�0HGLFLQD�GHO�/DYRUR��HWF��'L�VHJXLWR� OH�FKLHGLDPR�GL�IRUQLUH� GHOOH� YDOXWD]LRQL� LQ� PHULWR� DO� IXQ]LRQDPHQWR� DWWXDOH�PHGLR� GHO� JUXSSR� GL� ODYRUR� D� FXL� /HL� DSSDUWLHQH� DELWXDOPHQWH��VHJQDQGR�FRQ�XQD�[�OD�ULVSRVWD�FKH�OH�LQWHUHVVD�
4XHVWD�VFKHGD�VL�ULIHULVFH�DO�JUXSSR���������������� TXDQGR� FL� VL�ULXQLVFH� VRQR�FKLDUL� JOL� RELHWW LYL�GHOO ¶ LQFRQWUR"

VHPSUH VSHVVR UDUDPHQWH
PDL

�� SDUWHFLSDQWL�HVSULPRQR� VHQ]D�SUREOHPL� OH� ORUR�
VHPSUH VSHVVR UDUDPHQWH

PDL



��
RSLQLRQL"�� TXDOFXQR�FRRUGLQD� JOL�LQWHUYHQWL"

VHPSUH VSHVVR UDUDPHQWH
PDL

�� WXWW L�SDUWHFLSDQR�DWW LYDPHQWH� DOOD�GLVFXVVLRQH"
VHPSUH VSHVVR UDUDPHQWH

PDL
�� OD�GLVFXVVLRQH� RIIUH� L O�FRQIURQWR� GL�GLYHUVH�RSLQLRQL"

VHPSUH VSHVVR UDUDPHQWH
PDL

�� WXWW L� VL�VHQWRQR�UHVSRQVDELO L� GHL�ULVXOWDWL� GHOOD�GLVFXVVLRQH"
VHPSUH VSHVVR UDUDPHQWH

PDL

�� OH� GHFLVLRQL�YHQJRQR� SUHVH� FRQ�OD� SDUWHFLSD]LRQH�GL�WXWW L"
VHPSUH VSHVVR UDUDPHQWH

PDL
�� TXDQGR� QRQ�VL� WURYD� XQ� DFFRUGR�VL� VRVSHQGH� OD�GHFLVLRQH� SHU�FRQWLQXDUH� XQ¶DOWUD�YROWD� OD�GLVFXVVLRQH"

VHPSUH VSHVVR UDUDPHQWH
PDL

�� OH� RSLQLRQL� GL�WXWW L� VRQR�XJXDOPHQWH�DSSUH]]DWH� H�FRQVLGHUDWH"
VHPSUH VSHVVR UDUDPHQWH

PDL

��� LO� FO LPD� q�FRUGLDOH�H�GLVWHVR" VHPSUH VSHVVR UDUDPHQWH
PDL

��� IUD� L�SDUWHFLSDQWL� FLVRQR� UDSSRUWL� WHVL�H�FRPSHWLW LYL"
VHPSUH VSHVVR UDUDPHQWH

PDL
��� TXDOFXQR�SUHYDULFD� VX� DOWUL��LPSRQHQGR� OH�SURSULH�RSLQLRQL"

VHPSUH VSHVVR UDUDPHQWH
PDL

��� XQD� YROWD�SUHVD� XQD� VHPSUH VSHVVR UDUDPHQW PDL



��
GHFLVLRQH�� WXWW L� OD�ULVSHWWDQR� H� VL�VIRU]DQR� GL�DWWXDUOD"

H
��� TXDOFXQR�YHUEDOL]]D� OD�GLVFXVVLRQH� OH�GHFLVLRQL�SUHVH"

VHPSUH VSHVVR UDUDPHQWH
PDL

��� FRPH� JLXGLFD�OD� GLVSRQLELO L Wj� GHL�PHPEUL� GHO� VXR�JUXSSR� D� ODYRUDUH�LQ�JUXSSR"�
0ROWR�DOWD

$OWD� 1RQ�VR VFDUVD 0ROWR�VFDUVD
��� FRPH� JLXGLFD�OD� FDSDFLWj� GHO�6XR�JUXSSR� QHO� ODYRUR�GL�JUXSSR"�

PROWR�EXRQD�
EXRQD QRQ�VR VFDGHQWH PROWR�EDVVD
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4XDUWR�&DSLWROR352*(77,
����,�VRJJLRUQL�HVWLYL�GL�YDFDQ]D
3HU� IDYRULUH� L� OHWWRUL� QHOOD� FRPSUHQVLRQH� GHOO ¶HYDOXDWLRQ�DSSOLFDWD�DO�SURJHWWR�GHOOH�&DVH�GL�YDFDQ]D�$5&$�(1(/�SRFKHQRWH�VXL�SUHVXSSRVWL�GHOO ¶HVSHULHQ]D�'DO� ����� DO� ����� O¶$5&$�(1(/� �$WWLYLWj� 5LFUHDWLYH� &XOWXUDOL�$VVLVWHQ]LDOL�� GHOOD� /RPEDUGLD� GHFLVH� GL� SURFHGHUH�DOO ¶DSSOLFD]LRQH� GL� XQ¶LGHD� D� FXL� VWDYD� ODYRUDQGR� GD� FLUFD� XQ�DQQR�� TXHOOD� GL� XQ¶LQQRYD]LRQH� SHGDJRJLFD� H� VFLHQWLI LFD� GHOOH�FRORQLH� HVWLYH� SHU� L� I LJOL� GHL� VXRL� GLSHQGHQWL�� /D� FRQVXOHQ]D�SVLFRSHGDJRJLFD� GHO� SURJHWWR� IX� DII LGDWD� DG� XQ� VRFLR�GHOO ¶$5,36��*XLGR�&RQWHVVD�7UDODVFLR�� SHU� DPRUH� GL� EUHYLWj�� OH� FRQVLGHUD]LRQL� VXOOR� VWDWR�GHOOH� FRORQLH� H� O ¶RUJDQL]]D]LRQH SUHFHGHQWH� H� SDVVR� DG�LO OXVWUDUH�OH�SURSRVWH�SHGDJRJLFKH��2ELHWWLYR� GHL� VRJJLRUQL� GL� YDFDQ]D� HUD� RIIULUH� DL� I LJOL� GHL�ODYRUDWRUL� XQ� VRJJLRUQR� FKH� IRVVH� DO� FRQWHPSR� HGXFDWLYR� H�OXGLFR�,Q� SDUWLFRODUH�� JOL� RELHWW LYL� HGXFDWLYL� VL� SRWHYDQR� UDJJUXSSDUH�VRWWR� WUH� JUDQGL� FDWHJRULH�� DXWRQRPLD�� UHVSRQVDELO LWj� H�VRFLDOL]]D]LRQH�GHL�EDPELQL�6L� YROHYD�� LQ� VRVWDQ]D�� FKH� L� EDPELQL� IDFHVVHUR� XQ¶HVSHULHQ]D�FKH� IRVVH� VHUHQD� H� GLYHUWHQWH� PD� QRQ� HYDVLYD�� , O� WXWWR�� FRPH�IDFLOPHQWH� LQWXLELOH�� ULFKLHGHYD� XQ¶RUJDQL]]D]LRQH� DGHJXDWD� D�O LYHOOR� GL� VWDII � HGXFDWLYR� �GLUHWWRUL� H� PRQLWRUL�� FKH� SUHYHGHVVH�LQL]LDWLYH� DSSURSULDWH� H� SURJUDPPDWH� HG� XQ� SURJHWWR� GL� YHULI LFD�FRVWDQWH�&RPH�VDSHUH�� LQIDWW L�� VH� O ¶HVSHULHQ]D� LQQRYDWLYD�DYHYD� ULVSRVWR�DOOH� DVSHWWDWLYH� H� DYHYD� UDJJLXQWR� JOL� RELHWWLYL� VH� QRQ� FRQ� XQD�YHULI LFD�SXQWXDOH�GL�RJQL�IDVH�GHOO ¶ LQWHUYHQWR�D�WXWW L� L� O LYHOO L"(�TXL�HQWULDPR�QHO�YLYR�GHOO ¶DUJRPHQWR�FKH�VWLDPR�WUDWWDQGR�'RSR� DYHUH� HIIHWWXDWR� LQFRQWUL�� DFFRUGL�� VHOH]LRQH� GHO�SHUVRQDOH� H� IRUPD]LRQH� GHOOR� VWHVVR�� L O� FRQVXOHQWH� GHFLVH� GL�SURFHGHUH� DG� XQ¶HYDOXDWLRQ� GHOO ¶ LQWHUYHQWR�� TXHVW¶LGHD� HUD�SUHVHQWH�QHOOH� LQWHQ]LRQL�H� LQ� WXWW L� L�GRFXPHQWL��PD�QRQ�HUD�PDL�
� /¶HVSHULHQ]D� q� GHVFU LW WD� LQ�� &RQWHVVD� *��� &DVH� GL� YDFDQ]D� ������$5&$�(1(/�0, �&2�%6�



��
VWDWD�IRUPDOL]]DWD�/D� ULFHUFD� YDOXWDWLYD� PLUDYD� DO� UDJJLXQJLPHQWR� GHL� VHJXHQWL�RELHWW LYL�� PRWLYDUH� JOL� RSHUDWRUL� IDFHQGR� VHQWLUH� L O� ORUR� ODYRUR� FRPH�SDUWH�GL�XQ�SURJHWWR�D�YDVWR�UHVSLUR��XWL OH�DQFKH�DG�DOWUL�� GLVSRUUH� GL� GDWL� LQIRUPDWLYL� GL� ULWRUQR� GD� XVDUH� SHU� L O�PLJOLRUDPHQWR�GHOO ¶ LPSRVWD]LRQH�GHO� ODYRUR�� RWWHQHUH� GDWL� XWL O L � SHU� OR� VYLOXSSR� VFLHQWLI LFR� GHO� ODYRUR� GL�FRORQLD�3HU� OD� VXD� DSSOLFD]LRQH� VRQR� VWDWL� XWL O L]]DWL� XQD� VHULH� GL� SURYH�H�TXHVWLRQDUL� VRPPLQLVWUDWL� DL� GLYHUVL� VRJJHWWL� FKH� WHQGHYDQR�D�UDFFRJOLHUH� LQIRUPD]LRQL� HG� RSLQLRQL� VLD� VXOO ¶ LPSLDQWR� JHQHUDOH�GHOOD� FRORQLD� FKH� VXL� O LYHOO L� GL� VRGGLVID]LRQH� GHL� YDUL� VRJJHWWLSUHVHQWL�QHOO ¶HVSHULHQ]D�3HU�RJQL� WXUQR�H�SHU�FLDVFXQD�FRORQLD�VRQR�VWDWL�VRPPLQLVWUDWL� L�VHJXHQWL�VWUXPHQWL��GLI IHUHQ]LDWL�SHU�VRJJHWWL�3HU�L�EDPELQL�� 4,%$0� H� 4�%$0� �DOO�� �$�� �%�� VRPPLQLVWUDWL�� DL� EDPELQL� LQ�JUDGR� GL� VFULYHUH�� ULVSHWWLYDPHQWH� OD� VHUD� GHO� SULPR� JLRUQR�GL� FRORQLD� H� DOOD� I LQH� GHO� WXUQR�� FRQ� GRPDQGH� UHODWLYH�� SHU�FLz� FKH� ULJXDUGD� LO� SULPR�� DL� GHVLGHUL�� DOOH� SUHYLVLRQL� GL�FRPSRUWDPHQWR� H� DL� JLXGL]L� GHO� SULPR� LPSDWWR� H�� SHU� L O�VHFRQGR�� DG� XQD� YDOXWD]LRQH� FRPSOHVVLYD� H� DG� RSLQLRQL�VXOOH� DWW LYLWj� VYROWH�� VXOO ¶RUJDQL]]D]LRQH� LQ� JHQHUDOH� H� VXL�FRPSRUWDPHQWL�TXRWLGLDQL�,Q�DOWHUQDWLYD�D�TXHVWL��SHU�L�EDPELQL�SL��SLFFROL�� 7HVW� ³FDVD�FRORQLD´� �DOO�� �&��� LQ� FXL� VL� FKLHGHYD� GL� VHJQDUH�OD�SURSULD�FDVD�H�OD�FRORQLD�3HU� L� PRQLWRUL� HUDQR� SUHYLVWL� �� VWUXPHQWL� �4/.� H�4'6� ��� �H� ���GLVWULEXLW L�DOO ¶ LQL]LR��D�PHWj�H�DOOD�I LQH�GHO�WXUQR��LQ�SDUWLFRODUH�� 4/.�� �DOO�� �'�� FRQWLHQH�GRPDQGH�VX�PRWLYD]LRQL��SUHYLVLRQL��DXWR�HWHUR�DVSHWWDWLYH�� 4/.�� �DOO�� �(�� ULSURSRQH� DOFXQH� GRPDQGH� GHO� SUHFHGHQWH�FRQ� O¶DJJLXQWD� GL� ULFKLHVWH� GL� YDOXWD]LRQL� VXL� UDSSRUWL� WUD�PRQLWRUL�� VXOOD� GLUH]LRQH�� VXO� FRQVXOHQWH� H� VXOOD� YLVLWD� GHL�JHQLWRUL�� 4/.�� �DOO�� �)�� VL� SRQH� FRPH� YDOXWD]LRQH� FRPSOHVVLYD�GHOO ¶HVSHULHQ]D� DSSHQD� WHUPLQDWD�� VH]LRQDQGR� OD� VWHVVD� QHL�PLQLPL�SDUWLFRODUL�� 4'6� �DOO�� �*�� q� FRVWLWXLWR� GD� XQ� GLI IHUHQ]LDOH� VHPDQWLFR��VWUXPHQWR� GL� FXL� VL� q� JLj� SDUODWR�� FKH�� LQ� TXHVWR� FDVR�� p�VWDWR�XWL O L]]DWR�FRPH�VWUXPHQWR�GL�DXWR�HWHUR�YDOXWD]LRQH�,O� '�6�� p� GLYLVR� LQ� �� VFKHPL�� LGHQWLFL� DJJHWWLYL� YHQJRQR�ULSURSRVWL� SHU� OD� SHUFH]LRQH�YDOXWD]LRQH� GHO� Vp�� GHOOD�FRORQLD�� GHL� EDPELQL�� GHOOD� GLUH]LRQH�� GHO� FRQVXOHQWH� H� GHL�PHPEUL�$5&$�



��
3HU�OD�GLUH]LRQH��LQI LQH��HUDQR�SUHYLVWH���VFKHGH�� YDOXWD]LRQH� FRPSOHVVLYD� GHO� WXUQR� �DOO�� �+�� FRQGRWWD� VX� GDWL�RJJHWWLYL�H�VX�RSLQLRQL�� YDOXWD]LRQH� GL� RJQL� VLQJROR�PRQLWRUH� �DOO�� �,��� GLVWULEXLWD� FRQ�O¶DFFRUJLPHQWR�GL�SURFHGHUH�DG�XQD�YDOXWD]LRQH�FRPSDUDWD�4XHVWR�� FRPH� OH� DOWUH� GHVFUL]LRQL�� q� VROR� XQ� HVHPSLR� GL�DSSOLFD]LRQH� GL� XQ� PHWRGR�� 1HJOL� DQQL� VXFFHVVLYL� H� D� WXWW ¶RJJL�O ¶HVSHULHQ]D� GHOOH� FRORQLH� $5&$� q� LQ� FRUVR� H�� FRVD� FKH� FL�SUHPH� VRWWROLQHDUH�� L� SURFHGLPHQWL� GL� HYDOXDWLRQ� VRQR� GLYHQWDWL�SDUWH� LQWHJUDQWH� GHO� SURJHWWR� H� OD� ORUR� JHVWLRQH� q� VWDWD�DVVXQWD�� GDO� ������ LQ� SULPD� SHUVRQD� GDOOD� GLUH]LRQH� GHL� WXUQL��GRSR� O¶XVFLWD� YRORQWDULD� GHO� FRQVXOHQWH�� /D� GLUH]LRQH�� VXOOD�VFRUWD� GHJOL� VWUXPHQWL� GL� SDUWHQ]D� SUHFHGHQWHPHQWH� L O OXVWUDWL��QH� KD� FRVWUXLW L� DOWUL� DWW LQHQWL� DJOL� RELHWW LYL� H� DO� W LSR� GL�RUJDQL]]D]LRQH�GL�RJQL�DQQR�GL�VSHULPHQWD]LRQH�6L� WUDWWD� GL� XQ� HVHPSLR� LQWHUHVVDQWH� GL� FRPH� XQ¶HVSHULHQ]D�QDWD� VXOOD� VFRUWD� GL� XQ� LQWHUYHQWR� SDUWLFRODUH� SRVVD� GLYHQWDUH�SDUWH�LQWHJUDQWH�GL�XQ�SURFHVVR�GL�JHVWLRQH�RUJDQL]]DWLYD�/¶RSHUD� GL� YDOXWD]LRQH� q� RUPDL� DYYHUWLWD� FRPH� XQ¶HVLJHQ]D�YLWDOH�� DO� SDUL� GHOOD� IRUPD]LRQH� GHO� SHUVRQDOH� H�GHOO ¶RUJDQL]]D]LRQH�ORJLVWLFD�'¶DOWUD� SDUWH� OD� SHULRGLFD� UHYLVLRQH� GHJOL� VWUXPHQWL� H� GHOOH�VWUDWHJLH� GD� XWL O L]]DUH� q� L O� VHJQR� HYLGHQWH� GL� FRPH� LO� VLVWHPD�DEELD�DVVRUELWR�QRQ� WDQWR�XQR�VWUXPHQWR�R�XQD� WHFQLFD��TXDQWR�SLXWWRVWR� XQ� DWWHJJLDPHQWR� GL� DXWR�ULI OHVVLRQH� H� GL�DXWRYDOXWD]LRQH�
����,O�3URJHWWR�)27266�
, O� )2�72�66� �)RUOu� 7RVVLFRGLSHQGHQ]H� 6FXROH� 6XSHULRUL�� q� XQSURJHWWR�GL�SUHYHQ]LRQH�SULPDULD�DWWXDWR�QHOOD�FLWWj�GL�)RUOu�e� VWDWR� YDUDWR� QHO� JHQQDLR� ����� SHU� SHUVHJXLUH��IRQGDPHQWDOPHQWH��GXH�RELHWW LYL�� VHQVLELO L]]DUH� OD� FLWWj� YHUVR� OD� SUHYHQ]LRQH� SULPDULD� GHOOH�WRVVLFRGLSHQGHQ]H� IRUPDUH� H� SUHSDUDUH� GHL� ³JUXSSL� RSHUDWLYL´�� FRPSRVWL� GD�VWXGHQWL�� GRFHQWL�� JHQLWRUL� H� RSHUDWRUL� WHUULWRULDOL� LQ� JUDGR� GL�SURPXRYHUH� LQWHUYHQWL� QHOOH� VFXROH� I LQDOL]]DWL� DOOD�SUHYHQ]LRQH�+D� YLVWR� LPSHJQDWL�� I LQR� DO� VHWWHPEUH�� ��� JUXSSL� GL� YRORQWDUL�SHU�XQ�WRWDOH�GL�FLUFD�����SHUVRQH��
� 'HO� SURJHWWR� VL� SDU OD� HVDXULHQWHPHQWH� LQ�� &RQWHVVD� *�� 3UHYHQ]LRQH�SU LPDULD�GHO OH�WRVVLFRGLSHQGHQ]H�� &/8('��0LODQR�������� , O � SURJHWWR� q� DQFRUD� LQ� DWWR�� FI U � � $$�99��� /D� I LQHVWUD� VXO� FRUW L OH��$PPLQLVWUD]LRQH�&RPXQDOH��)RUOu � �����



��
1RYLWj� UL OHYDQWH� q� FRVWLWXLWD� GDOOD� FRPPLWWHQ]D� GHO� SURJHWWR��FRPSRVWD� GDOOH� PDJJLRUL� LVW LWX]LRQL� ORFDOL�� 3URYYHGLWRUDWR��'LVWUHWWR� VFRODVWLFR�� 8�6�/�� H� &RPXQH�� 6XO� SLDQR� WHFQLFR�PHWRGRORJLFR� q� VWDWR� FRQGRWWR� FRQJLXQWDPHQWH� GDOO ¶$5,36� H�GDO� JUXSSR� ³(GXFD]LRQH� DOOD� 6DOXWH´� GHO� 3URYYHGLWRUDWR� GL�)RUOu�1RQ� q� TXHVWD� OD� VHGH� SHU� DGGHQWUDUFL� QHL� SDUWLFRODUL�� SHUDOWUR�PROWR� LQWHUHVVDQWL� H� VWLPRODQWL�� GHO� SURJHWWR�� DFFHQQHUHPR�VROWDQWR� DL� FULWHUL� H� DOOH� YDULDELO L� VHFRQGR� L� TXDOL� L O � )27266� q�VWDWR�YDOXWDWR�&L� SUHPH� VRWWROLQHDUH� FKH� HVVL� VRQR� VWDWL� GLVFXVVL� H� GHFLVL� QHO�&RPLWDWR�PLVWR�IRUPDWR�GD�FRPPLWWHQWL�H�WHFQLFL�1HOOD�YDOXWD]LRQH�VL�q�WHQXWR�FRQWR�GL�� QXPHUR�GL�JUXSSL�RSHUDWLYL�HIIHWW LYDPHQWH�DWW LYDWL� TXDOLWj�GHL�SURJHWWL� ULVXOWDWL�UDJJLXQWL�GDL�JUXSSL� ULXQLRQL� FROODWHUDOL� DWW LYDWH� LQ� VHJXLWR�DO�)27466� �QXPHUR�GL�ULXQLRQL�GHJOL�RUJDQL�FROOHJLDOL�H�GL�DVVHPEOHH�FLWWDGLQH�� DWW LYLWj� YDULH� SURPRVVH� GDO� SURJHWWR� �PRVWUH�� GLEDWWLW L� � I L OPV��HWF��� QXPHUR� GL� WHVWL� VFULWW L� VXL� JLRUQDOL� ORFDOL� H� QD]LRQDOL� H� GL�GRFXPHQWL� LQWHUQL� LQ�UHOD]LRQH�DO�WHPD�/¶HYDOXDWLRQ� GL� TXHVWR� SURJHWWR� q�� FRPH� VL� YHGH�� O ¶XQLFD�� WUD�TXHOOH� SURSRVWH�� D� QRQ� HVVHUH� VWDWD� FRQGRWWD� DWWUDYHUVR�XQ¶LQGDJLQH� IRUPDOL]]DWD� R� VWUXPHQWL� SDUWLFRODUL�� /D� FLW LDPR�FRPH� HVHPSLR� DSSOLFDWR� GL� FRVWUX]LRQH� GL� FULWHUL� GL� YDOXWD]LRQH�GL�XQ�LQWHUYHQWR�WHUULWRULDOH�



��
$OOHJDWR��$
4�%$0 1RPH�H�&RJQRPH 0RQLWULFH
6HL� SUHJDWR� GL� ULVSRQGHUH� D� WXWWH� OH� GRPDQGH� FRQ� VLQFHULWj� H�VHQ]D� SHQVDUFL� WURSSR�� 4XDQGR� KDL� I LQLWR� FRQVHJQD� LO� IRJOLR�DOOD�PRQLWULFH�
�� 4XDQWL�DQQL�KDL"�� 6HL�PDVFKLR�R�IHPPLQD"�� ,Q�TXDOH�SDHVH�R�FLWWj�DELW L"�� Ê�OD�SULPD�YROWD�FKH�IDL�XQD�YDFDQ]D�LQ�FRORQLD"�� 6HL�FRQWHQWR�GL�HVVHUH�TXL�R�SUHIHULYL�QRQ�YHQLUH"�� 4XDOL� VRQR� OH� WUH� FRVH� FKH� GHVLGHUL� SL�� IDUH� LQ� TXHVWR�SHULRGR"� FRQRVFHUH�QXRYL�DPLFL � IDUH�TXDOFRVD�VHQ]D�JHQLWRUL� IDUH�SDVVHJJLDWH � QXRWDUH� FRQRVFHUH�L O�SDHVH�TXL�YLFLQR � IDUH�GHOOH�JDUH
� GLYHUWLUW L � DOWUR�� 6HFRQGR�WH��JLRFDUH�GD�VROR�q�� SL��EHOOR � SL��EUXWWR � XJXDOH
�� 6H�TXDOFKH�WXR�FRPSDJQR�QRQ�ULHVFH�D�IDUH�TXDOFRVD�� OR�DLXWL � OR�IDL�GD�VROR�� &RP¶q�TXHVWD�FRORQLD"� EHOOD � EUXWWD � FRVu�FRVu��� &RP¶q�OD�PRQLWULFH"� EXRQD � FDWWLYD � FRVu�FRVu��� &RPH�VRQR�L�WXRL�FRPSDJQL�GL�VTXDGUD"� VLPSDWLFL � DQWLSDWLFL � FRVu�FRVu



��
$OOHJDWR �%
4�%$0 &RORQLD 7XUQR 1RPH�H�FRJQRPH 6LJQRULQD
�� 6HL�FRQWHQWR�GL�HVVHUH�YHQXWR�LQ�TXHVWD�FRORQLD"� 6u � 1R � &RVu�FRVu�� 4XDOL�VRQR�OH�FRVH�FKH�WL�q�SLDFLXWR�SL��IDUH"� JLRFDUH�D�SDOORQH � IDUH�ODYRUL�PDQXDOL� DQGDUH�D�VSLDJJLD � FDQWDUH� IDUH�SDVVHJJLDWH � FRQRVFHUH�QXRYL�DPLFL� IDUH�GHOOH�JDUH � DOWUR�� 4XDQGR�VHL�DUULYDWR�VHL�HQWUDWR�LQ�XQD�VTXDGUD��SHUFKp�O¶KDL�VFHOWD"� SHUFKp�F¶HUDQR�L�WXRL�DPLFL � SHU�FDVR
� SHUFKp�WL�SLDFHYD�LO�FDUWHOORQH � SHUFKq�F¶HUDQR�ELPEL�VLPSDWLFL� WH�O ¶KDQQR�GHWWR�OH�VLJQRULQH�� &RPH�DYUHVWL�YROXWR�OD�WXD�VTXDGUD"� FRVu�FRP¶q � VHQ]D�IHPPLQH� FRQ�XQ¶DOWUD�VLJQRULQD� � FRQ�OH�IHPPLQH
� VHQ]D�PDVFKL � FRQ�L�PDVFKL�� 4XDQGR�VLHWH�LQVLHPH�WX�H�L�WXRL�FRPSDJQL�GL�VTXDGUD�� QRQ�IDWH�QLHQWH � JLRFDWH� FDQWDWH � OLW LJDWH� GLVFXWHWH � ODYRUDWH� YL�DQQRLDWH



��
�� 1HOOD� WXD� VTXDGUD� XVDWH� SDUROH� R� VHJQDOL� SDUWLFRODUL"� 6u � 4XDOL"� 1R � 4XDQGR"�� 1HOOD� WXD�VTXDGUD�F¶q�TXDOFXQR�FKH�ID�L O� FDSR"� 6u � 1R�� SHUFKp�q�L O�SL��IRUWH � SHUFKp�q�L O�SL��EUDYR� SHUFKp�SLDFH DOOD�VLJQRULQD
�� 2OWUH� DOOD� VTXDGUD�� WX� KDL� SDUWHFLSDWR�DQFKH� D� JUXSSL� GL� DWW LYLWj� �ODERUDWRUL��DWHOLHUV�� HWF���� FRPH� KDL� IDWWR� D�VFHJOLHUH"� SHUFKp� F¶HUDQR� L�WXRL�DPLFL � SHUFKp� WL� SLDFHYD�LO� ODYRUR� SHUFKp� SRWHYL�IDUH�L O�FDSR � SHUFKp� WL� SLDFHYD�OD�VLJQRULQD�� 7L� VHL� WURYDWR� EHQH� LQ� TXHVWL� QXRYL�JUXSSL"� 6u� ± 1R��� ,O�FLER�W L�VHPEUDYD�� EXRQR � FRVu�FRVu� FDWW LYR��� 6H� XQ� FRPSDJQR� WL� ID� XQ� GLVSHWWR��WX�� OR�SLFFKL � FHUFKL� GL�GLVFXWHUH� QRQ�JOL�SDUOL�SL� � SLDQJL� OR� GLFL� DOOD�



��
VLJQRULQD��� 6H� YHGL� XQ� FRPSDJQR� FKH� ID�TXDOFRVD�GL�SHULFRORVR��WX�� IDL�I LQWD�GL�QLHQWH � FKLHGL� DLXWR� DJOL�DOWUL�FRPSDJQL� FKLDPL� OD�VLJQRULQD � FHUFKL� GL�FRQYLQFHUOR��� 6H�OD�VLJQRULQD�QRQ�F¶p��WX�� W L�DQQRL � LQYHQWL� XQ� JLRFR�FRQ�L�FRPSDJQL� JLRFKL�GD�VROR � WL�VHQWL�VSHUGXWR��� 6H�SHQVL�DOOD�FRORQLD��FRVD�WL�YLHQH�LQ�PHQWH"� XQD�IDPLJOLD � XQ�RVSHGDOH� XQD�SULJLRQH � XQR�VWDGLR� XQD�VFXROD � XQ� SDUFR� GL�GLYHUWLPHQWL
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��� /D�WXD�PRQLWULFH�q�VWDWD�� EXRQD � FDWWLYD � FRVu�FRVu



��
$OOHJDWR��&
7(67� ³&$6$�&2/21,$´ 1RPH� H�&RJQRPH 6TXDGUD
$�YRFH�� ³'LVHJQD� OLEHUDPHQWH� OD� WXD�FDVD��FRPH� WH� OD� ULFRUGL��H�OD�FRORQLD�FRPH�O¶KDL�YLVWD�RJJL�DO�WXR�DUULYR´�
$OOHJDWR��'4/.�� &RORQLD 'DWD
�� 6WDL� LQL]LDQGR�LO� WXR�ODYRUR�FRPH�PRQLWULFH��FRPH�WL�VHQWL"��VFHJOLHUH�PD[���YRFL�� LQFXULRVLWD � FRQWHQWD � GHOXVD� PROWR�PRWLYDWD � LQVLFXUD � FRQIXVD
� DOWUR
�� /D� FRORQLD� $5&$�(1(/� KD� DYYLDWR� SHU� O ¶HVWDWH� ����� XQ�SURJUDPPD� LQQRYDWLYR�� DUW LFRODWR� LQ� YDULH� IDVL�� 1HO�FRPSOHVVR�LO�SURJUDPPD�WL�VHPEUD��� FKLDULVVLPR� � DEEDVWDQ]D�FKLDUR � RVFXUR
� DFFHWWDELOH� � GLVFXWLELOH � LQDFFHWWDELOH� XWL OH� � LQXWL OH � LQGLI IHUHQWH� LQWHUHVVDQWH� � QRUPDOH � EDQDOH�� $YHQGR�FRQRVFLXWR� OH� ULVRUVH�GLVSRQLELO L� �FROOHJKL��GLUH]LRQH��FRQVXOHQWL��FUHGL�FKH�VDUj�SRVVLELOH�IDUH�XQ¶HVSHULHQ]D�� EXRQD � PHGLRFUH � QHJDWLYD�� ,Q� RJQL� HVSHULHQ]D� FL� VRQR� SXQWL� GHEROL� �HOHPHQWL�VIDYRUHYROL�� H� SXQWL� IRUW L� �HOHPHQWL� D� IDYRUH��� FHUFD� GL�JUDGXDUH� OH� ULVRUVH� GD� HQWUDPEL� L� SXQWL� GL� YLVWD� �GD� �� D� ��FRQVLGHUDQGR� �� FRPH� PDVVLPR��� 3HU� HVHPSLR� VH� SHQVL� FKH�OD� GLUH]LRQH� VLD� OD� PDVVLPD� ULVRUVD� D� IDYRUH� GL� XQD� EXRQDHVSHULHQ]D��PHWUL� L�QHOOD�FRORQQD�³SXQWL�IRUWL´�



��
SXQWL�IRUWL SXQWL�GHEROL,R�VWHVVR,�FROOHJKL'LUH]LRQH&RQVXOHQWL�� 4XDOL�VRQR� L�SUREOHPL�FKH� WL�VHPEUDQR�DQFRUD�PDJJLRUPHQWH�LUULVROW L"� SHUVRQDOL � WHFQLFL� WHRULFL � RUJDQL]]DWLYL�� ,� PRWLYL� FKH� WL� KDQQR� VSLQWR� DG� DFFHWWDUH� TXHVWD� HVSHULHQ]D�VDUDQQR� QXPHURVL� H� GLYHUVL�� WHQWD� GL� JUDGXDUOL� ��� DO� SL��LPSRUWDQWH��HWF��� IDUH�XQD�YDFDQ]D � JXDGDJQDUH� IDUH�XQ¶HVSHULHQ]D�SROLW LFD � IDUH�XQ¶HVSHULHQ]D�GL�DUULFFKLPHQWR�SHUVRQDOH� IDUH�XQ¶HVSHULHQ]D�GL�DUULFFKLPHQWR�SURIHVVLRQDOH�� 'D� FKL� SHQVL� GLSHQGD� GL� SL�� OD� ULXVFLWD� GL� TXHVWD�HVSHULHQ]D"��JUDGXDUH�GD�L� LQ�SRL��� L�PRQLWRUL � L�PHPEUL�$5&$� L�FRQVXOHQWL � OH� VWUXWWXUH� GHOOD�FRORQLD� OD�GLUH]LRQH�� &RPH�GHILQLUHVWL� L O �FO LPD�WURYDWR�LQ�FRORQLD�I LQR�D�VWDVHUD"� WHVR � HXIRULFR � FRVWUXWW LYR� GLVWHVR � LQFHUWR � GHSUHVVLYR� DJJUHVVLYR � DSDWLFR � DOWUR�� 3HUFKp� LO� WXUQR� ULHVFD� DO� PHJOLR�� TXDOL� VRQR� L� WUH� IDWWRUL� SL��LPSRUWDQWL��VHFRQGR�OD�WXD�RSLQLRQH"� EXRQL�UDSSRUWL�I UD�FROOHJKL
�SURIHVVLRQDOLWj� � YHULI LFD�SHUPDQHQWH



��
�RUJDQL]]D]LRQH�HII LFLHQWH

� GLUH]LRQH�GHPRFUDWLFD � FOLPD�JHQHUDOH�OXGLFR
$OOHJDWR��(4/.�� &RORQLD 'DWD
$� FLUFD� L O� ���� GHO� WXUQR� WL� LQYLW LDPR� D� IDUH� L O� SXQWR� GHOODVLWXD]LRQH�� VRWWRSRQHQGRWL� DOFXQH� GRPDQGH� FKH� ULJXDUGDQR� L�EDPELQL�� OD� WXD� VLWXD]LRQH� SHUVRQDOH� H� OD� RUJDQL]]D]LRQH� GHO�ODYRUR�� 6HL� SUHJDWD�R� GL� ULVSRQGHUH� DG� RJQL� SDUWH� GHL� GXH�TXHVWLRQDUL�� VHQ]D� FRQVXOWDUWL� FRL� FROOHJKL� H� FRQ� OD� PDVVLPD�LPPHGLDWH]]D�
��� &RQVLGHUDQGR� OD� PHGLD� GHL� EDPELQL� FKH� VHJXL� GL� SL��� FHUFD�GL� YDOXWDUH� TXDQWR� q� VWDWR� UDJJLXQWR� FLDVFXQ� RELHWW LYR� �FRQ�VFDOD�GD���D�������DXWRQRPLD � VRFLDOLWj �UHVSRQVDELO LWj �GLYHUWLPHQWR
��� ,QGLFD� L� FRJQRPL� GHL� EDPELQL� FKH� SUHVHQWDQR� TXDOFKH�SUREOHPD� I LQ� GDOO ¶ LQL]LR� GHL� WXUQR� H� QRQ� VL� VRQR� PRGLI LFDWL��DFFDQWR� DO� FRJQRPH� VHJQD� FRQ� XQD� SDUROD� L O� W LSR� GL� SUREOHPD�� HV��³DJJUHVVLYLWj´�
��� &RQVLGHUDQGR� OD� PHGLD� GHL� EDPELQL� FKH� VHJXL� GL� SL��� FHUFD�GL�YDOXWDUH�L O� O LYHOOR�PHGLR�GL�VRGGLVID]LRQH��FRQ�XQD�VFDOD�GD���D�����
��� ,Q� FKH� PLVXUD� W L� VHPEUDQR� UDJJLXQWH� OH� WXH� PRWLYD]LRQL�LQL]LDOL�DUULFFKLPHQWR�SHUVRQDOH� �SRFR �DEEDVWDQ]D �PROWR �QLHQWHDUULFFKLPHQWR�SURIHVVLRQDOH� �SRFR �DEEDVWDQ]D �PROWR �QLHQWHYDFDQ]D� �SRFR �DEEDVWDQ]D �PROWR �QLHQWHHVSHULHQ]D�SROLW LFD� �SRFR �DEEDVWDQ]D �PROWR �QLHQWH
���&HUFD�GL�JUDGXDUH�GD���D��� L�VRJJHWWL�FKH� IDQQR�GL�SL��SHU� OD�EXRQD�ULXVFLWD�GHO�WXUQR�� WX�VWHVVR �FROOHJKL �GLUH]LRQH �EDPELQL �FRQVXOHQWH �$5&$



��
���&HUFD�GL�YDOXWDUH�WXWWH�OH VHJXHQWL�YDULDELO L �� UDSSRUWL�I UD�FROOHJKL��VFDUVL�VXII LFLHQWL�EXRQL�RWW LPL�DOWUR�� GLUH]LRQH��DXWRULWDULD�SDWHUQDOLVWLFD�GHPRFUDWLFD�DVVHQWH�� SURIHVVLRQDOLWj�PRQLWRUL��EDVVD�PHGLD�DOWD�� RUJDQL]]D]LRQH��HII LFLHQWH�FDVXDOH�FDRWLFD�DOWUR�� VLVWHPD�YHULI LFKH��LQHII LFDFH�DEEDVWDQ]D�HII LFDFH�HII LFDFLVVLPR�
���, O�FO LPD�JHQHUDOH�GHOOD�FRORQLD�W L�VHPEUD�� WHVR � GHSUHVVR � WUDVDQGDWR� OXGLFR � HXIRULFR � FRQIXVR� DOWUR
���, O�FRQWULEXWR�GHO�FRQVXOHQWH�GL�VHPEUD� VFDUVR � LQHII LFDFH � XWL OH � QHFHVVDULR� QRWHYROH � LQVXII LFLHQWH � DOWUR
��� &RPH� YDOXWL� L� UDSSRUWL� FRQ� JOL� ³RSHUDWLYL´� �LQVHUY��� VHJUHW���HFRQ���HFF�"� GLI I LFL O L � PHGLRFUL � EXRQL � RWW LPL
����6H�SRWHVVL��F¶q�TXDOFRVD�FKH�FDPELHUHVWL��QHOOD�VLWXD]LRQH�DWWXDOH"
����&RPH�YDOXWL� OD�JLRUQDWD�GL�YLVLWD�GHL�JHQLWRUL"� GLVDVWURVD � QHJDWLYD � GLVFUHWD � EXRQD � RWW LPD
����'L�TXDOL�SUREOHPL�VHQWL�PDJJLRUPHQWH�L O�SHVR"� SHUVRQDOL��GLI I LFROWj�LQWUDSVLFKLFKH��UHOD]LRQDOL��GL�UXROR��HFF�� WHRULFL��GLI I LFROWj�D�FDSLUH�L�IRQGDPHQWL GHO� ODYRUR�FKH�VL�ID�� WHFQLFL��GLI I LFROWj�D�LQWHUYHQLUH�HGXFDWLYDPHQWH�� RUJDQL]]DWLYL��GLI I LFROWj�GL�UHJRODPHQWR��IXQ]LRQDPHQWR��FRRUGLQDPHQWR�



��
$OOHJDWR��)
4/.�� &RORQLD 7XUQR
���,Q�FKH�PLVXUD�W L�VHPEUDQR�UDJJLXQWH�OH�WXH�PRWLYD]LRQL�LQL]LDOL�DUULFFKLPHQWR�SHUVRQDOH� � SRFR � DEEDVWDQ]D � PROWR � QLHQWH
DUULFFKLPHQWR�SURIHVVLRQDOH� � SRFR � DEEDVWDQ]D � PROWR � QLHQWH
YDFDQ]D� � SRFR � DEEDVWDQ]D � PROWR � QLHQWHHVSHULHQ]D�SROLW LFD� � SRFR � DEEDVWDQ]D � PROWR � QLHQWH
���&RPH�JLXGLFKL�FRPSOHVVLYDPHQWH�O ¶ LPSRVWD]LRQH�SHGDJRJLFD"� FDOLEUDWD�H�UHDOL]]DELOH � LQQRYDWLYD � VXSHUI LFLDOH
� GLVFXWLELOH WURSSR�SUHWHQ]LRVD � DOWUR
���*LXGLFD�QHO�VXR�FRPSOHVVR�TXHVWD�HVSHULHQ]D�� QHJDWLYD � LQVRGGLVIDFHQWH � PHGLRFUH � EXRQD � RWW LPD
��� &HUFD� GL� HOHQFDUH� LQ� RUGLQH� GL� LPSRUWDQ]D� JOL� HOHPHQWL� FKH�KDQQR� GHWHUPLQDWR� OD� WXD� VRGGLVID]LRQH� R� LQVRGGLVID]LRQH� ���  �SL��VRGGLVIDFHQWH�6RGGLVID]LRQH ,QVRGGLVID]LRQHWX�VWHVVRFROOHJKLGLUH]LRQHFRQVXOHQWHPHPEUL�$5&$SHUVRQDOH�RSHUDWLYR
���4XDOL�VRQR�L�SUREOHPL�QRQ�ULVROW L� LQ�TXHVW¶HVSHULHQ]D"� SUREOHPL�SHUVRQDOL � WHFQLFL � WHRULFL � RUJDQL]]DWLYL
���&RPH�GHILQLUHVWL� L O �FO LPD�GHOOD�FRORQLD�DOOD�I LQH�GHO�WXUQR"� WHVR � DJJUHVVLYR � GLVWHVR � HXIRULFR� LQFHUWR � GHSUHVVR � VRGGLVIDWWR � DOWUR
���, O�FRQWULEXWR�GHO�FRQVXOHQWH�W L�q�VHPEUDWR�� VFDUVR � LQVXII LFLHQWH � XWL OH� QHFHVVDULR � QRWHYROH � VXSHUI OXR



��
� LQHII LFDFH
���&RPH�YDOXWL� L�UDSSRUWL�FRQ�JOL�³RSHUDWLYL´�� GLI I LFL O L � PHGLRFUL �EXRQL � RWW LPL
��� ,Q� TXHVWR� WXUQR FKL� KD� DYXWR� SL�� SRWHUH� QHOO ¶ LQI OXHQ]DUH� L O�ODYRUR"
����6H�SRWHVVL�ULSHWHUH�TXHVWD�HVSHULHQ]D��FRVD�FDPELHUHVWL"
����&HUFD�GL�YDOXWDUH�WXWWH�OH�VHJXHQWL�YDULDELO L �UDSSRUWL�I UD�FROOHJKL��VFDUVL�VXII LFLHQWL�EXRQL�RWW LPL�DOWUR�GLUH]LRQH��DXWRULWDULD�SDWHUQDOLVWLFD�GHPRFUDWLFD�DVVHQWH�SURIHVVLRQDOLWj�PRQLWRUL��EDVVD�PHGLD�DOWD�RUJDQL]]D]LRQH��HII LFLHQWH�FDVXDOH�FDRWLFD�DOWUR�VLVWHPD� YHULI LFKH� �LQHII LFDFH� DEEDVWDQ]D� HII LFDFH�HII LFDFLVVLPR�
���� &HUFD� GL� YDOXWDUH� TXDQWR� q� VWDWR� UDJJLXQWR� FLDVFXQ�RELHWW LYR� QHOOD� WXD� VTXDGUD� �VFDOD� GD� �� D� ������ QHO� JUDQGH�JUXSSR�H�LQ�JHQHUDOH�VTXDGUD� DXWRQRPLD VRFLDOLWj UHVSRQVDELO LWj� GLYHUWLPHQWRJUDQGH�JUXSSR� DXWRQRPLD VRFLDOLWj UHVSRQVDELO LWj� GLYHUWLPHQWR
FRORQLD� DXWRQRPLD VRFLDOLWj UHVSRQVDELO LWj� GLYHUWLPHQWR



��
$OOHJDWR��*
4'6-��4'6���4'6�
, O� SUHVHQWH� TXHVWLRQDULR� q� DQRQLPR�� 7HQHUH� SUHVHQWH� FKH� L�SXQWL� �� H �� LQGLFDQR� LO� VXSHUODWLYR� �HVHPSLR� EXRQLVVLPR�SHVVLPR��� L�SXQWL���H���XQ�³DEEDVWDQ]D´�H�L O���³QRQ�VR´�,2�6212 EXRQR ��± ��± ��± ��± � FDWWLYR

DJJUHVVLYR ��± ��± ��± ��± � UHPLVVLYRHVSHUWR ��± ��± ��± ��± � LQHVSHUWRDPLFR ��± ��± ��± ��± � QHPLFRGHFLVR ��± ��± ��± ��± � LQGHFLVRIRUWH ��± ��± ��± ��± � GHEROH�DOOHJUR ��± ��± ��± ��± � WULVWHDWWLYR ��± ��± ��± ��± � SDVVLYROLVFLR ��± ��± ��± ��± � UXYLGR
1�%�� 3HU� PRWLYL� GL� VSD]LR� QRQ� ULSRUWLDPR� LO� 4'6� SHU� LQWHUR��1HOOR� VWUXPHQWR� RULJLQDOH� OH� VWHVVH� FRSSLH� GL� DJJHWWLYL� VRQR�XWL O L]]DWH� SHU� YDOXWDUH�� ROWUH� FKH� VH� VWHVVL�� DQFKH� OD� FRORQLD�� L�EDPELQL�� OD�GLUH]LRQH��L O�FRQVXOHQWH�HG�L�PHPEUL�$5&$�
$OOHJDWR��+
6FKHGD�GL�YDOXWD]LRQH�FRPSOHVVLYD� &RORQLD� 7XUQR &RPSLODWRUL
/D� SUHVHQWH� VFKHGD� YD� FRPSLODWD� QHOO ¶XOW LPR�JLRUQR� GHO� WXUQR� D�FXUD� GHO� GLUHWWRUH� HYHQWXDOPHQWH� LQ� FROODERUD]LRQH� FRO� YLFH�� 6L�SUHJD� GL� FRPSLODUH� LQ� RJQL� SDUWH� WHQHQGR� FRQWR� GL� YDOXWD]LRQL�PHGLH�
��� ,Q� FKH� PLVXUD� VHL� VRGGLVIDWWR� GHOO ¶DQGDPHQWR� GL� TXHVWR�WXUQR"� SHU�QLHQWH � SRFR � DEEDVWDQ]D � PROWR
��� $� FKH� OLYHOOR� q� JLXQWR� O ¶RELHWW LYR� VRFLDOLWj� QHL� EDPELQL"� ,Q������
��� $� FKH� OLYHOOR� q� JLXQWR� O ¶RELHWW LYR� DXWRQRPLD� QHL� EDPELQL"� ,Q������
��� $� FKH� OLYHOOR� q� JLXQWR� O ¶RELHWW LYR� UHVSRQVDELO LWj� QHL� EDPELQL"�



��
,Q������
���$OWUL�RELHWW LYL�HYHQWXDOPHQWH�SHUVHJXLW L�GLYHUWLPHQWR��LQ���� FUHDWLYLWj��LQ���� DOWUR��LQ����
���1HO� FRUVR�GHO� WXUQR�F¶q� VWDWR�XQ�DUULFFKLPHQWR�SHUVRQDOH�GHL�PRQLWRUL"3RFR DEEDVWDQ]D PROWR
���(�SURIHVVLRQDOH"3RFR DEEDVWDQ]D PROWR
���0HGLDPHQWH�L�PRQLWRUL�KDQQR�PRVWUDWR�� DXWRQRPLD EDVVD PHGLD DOWD� VRFLDOLWj EDVVD PHGLD DOWD� UHVSRQVDELO LWj EDVVD PHGLD DOWD
���&RPH�YDOXWL� L�VHJXHQWL�VHUYL]L�RSHUDWLYL"� VHJUHWHULD LQHII LFLHQWH PHGLRFUH HII LFLHQWH� LQIHUPHULD LQHII LFLHQWH PHGLRFUH HII LFLHQWH� FXFLQD SHVVLPD PHGLRFUH EXRQD RWWLPD� SXOL]LH WUDVFXUDWH VXII LFLHQWL DFFXUDWH
����,QQRYD]LRQL� LQWUDSUHVH�GXUDQWH�L O� WXUQR�� FROODERUD]LRQH PHQVD � VTXDGUH�PLVWH � DXWRJHVWLRQH�VROGL� FDPHUH�PLVWH � ODYRUR�GL�JUXSSR�IUD�PRQLWRUL

� VTXDGUH�FKLXVH�LQ���IDVH
� GRFFH�PLVWH � YHULI LFKH�GL�ODYRUR � VTXDGUH�DSHUWH
� DWHOLHUV � ULRUGLQR�OHWW L � DOWUR
���� 1XPHUR� GL� LQFLGHQWL� GL� PHGLD�JUDYH� HQWLWj�� FDSLWDWL� DL�EDPELQL�
���� 4XDQWL� EDPELQL� VRQR� VWDWL� ULW LUDWL�� HVFOXGHQGR� L� PRWLYL�VDQLWDUL"
���� ,QGLFD� L� WUH� SUREOHPL� SULQFLSDOL� FKH� WL� VHL� WURYDWR� DG�DIIURQWDUH�LQ�TXHVWR�WXUQR�
���� &HUFD� GL� GDUH� XQD� YDOXWD]LRQH� FRPSOHVVLYD� H� VLQWHWLFD� GL�TXHVWR� WXUQR� DQFKH� SDUDJRQDQGROR� D� WXUQL� SUHFHGHQWL�� GL�TXHVWR�R�GL�DOWUL�DQQL�



��

$OOHJDWR��,
&RORQLD� 7XUQR
��� 0RWLYD]LRQH� �LPSHJQR�� SDUWHFLSD]LRQH�� UHVSRQVDELO LWj�FROOHWW LYD��VFDUVD PHGLRFUH EXRQD RWWLPD
���5HOD]LRQL�FRQ�L�FROOHJKL�� GLDORJD�FRQ�WXWW L � DFFHWWD�OH�FULW LFKH� VD�GDUH�IHHGEDFN � VD�FROODERUDUH� VD�HVSULPHUH�OH�VXH�LGHH � VD�ORWWDUH�SHU�OH�VXH�SRVL]LRQL� VD�PRWLYDUH�OH�VXH�VFHOWH
���5HOD]LRQL�FRQ�OD�GLUH]LRQH�� GLSHQGHQWH � FRQWURGLSHQGHQWH � SDULWDULR � LQGLI IHUHQWH
���5DSSRUWL�FRL�EDPELQL�� PDQLSRODWLYR � DQVLRJHQR� GLUHWW LYR � VHUHQR� GHPRFUDWLFR � FUHDWLYR� SHUPLVVLYR
���$XWRQRPLD��GDL�FROOHJKL�H�GDOOD�GLUH]LRQH�� VFDUVD � PHGLRFUH � EXRQD � RWW LPD
��� 5HVSRQVDELO LWj� YHUVR� EDPELQL� �FXUD� LJLHQH�� LQFROXPLWj��HGXFD]LRQH�� VFDUVD � PHGLRFUH � EXRQD � RWW LPD
��� 5HVSRQVDELO LWj� YHUVR� FRPXQLWj� �FROODE�� H� LQWHU�� DOO ¶DQGDP��JORE��� VFDUVD � PHGLRFUH � EXRQD � RWW LPD
���6D�RUJDQL]]DUH�L O�JUXSSR"� 6u �1R � &RVu�FRVu
���Ê�LQ�JUDGR�GL�GLDJQRVWLFDUH�� OD�VLWXD]LRQH�GHO�JUXSSR"� 6u �1R � &RVu�FRVu
���� Ê� LQ� JUDGR� GL� LQWHUYHQLUH� FRQ� VWUXPHQWL� RSSRUWXQL� QHO�SDUWLFRODUH�PRPHQWR�GL�YLWD�GHO�JUXSSR�SHU�IDUOR�SURJUHGLUH"� 6u �1R � &RVu�FRVu



��
���� +D� XQ� FRPSRUWDPHQWR� FKH� IDYRULVFH� O¶DXWRQRPLD�� GHL�EDPELQL"� 6u �1R � &RVu�FRVu
��� 6D�DJLUH�L O�VXR�UXROR"� 6u �1R � &RVu�FRVu
����3DUWHFLSD�DO� ODYRUR�� DWW LYDPHQWH � VHQ]D�IDQWDVLD � FUHDWLYDPHQWH � LQ�PRGR�FRQIXVR
���� /D� VXD� FRQRVFHQ]D� H� FRPSUHQVLRQH� GHO� SLDQR� SHGDJRJLFR�q�QXOOD PLQLPD GLVFUHWD VXSHUI LFLDOH EXRQD VXII LFLHQWH
����/D�VXD�FDSDFLWj�GL�UHDOL]]DUH�L O�SLDQR�SHGDJRJLFR�q�� QXOOD � PLQLPD � GLVFUHWD � EXRQD
����&DSDFLWj�WHFQLFKH�� SHU�QXPHUR � VFDUVH � GLVFUHWH � EXRQH� SHU�TXDOLWj � EDQDOL � LQWHUHVVDQWL � SROLHGULFKH
����8VD�OH�WHFQLFKH�FKH�FRQRVFH�LQ�EDVH�DOOD�QHFHVVLWj�GHO�JUXSSR � 6u � 1R � $EEDVWDQ]DDL�I LQL�SURSRVWL � 6u � 1R � $EEDVWDQ]D
����&RQRVFHQ]H�WHRULFKH��VFDUVH � VXSHUI LFLDOL� DGHJXDWH�DO�W LSR�GL�DWW LYLWj � ULFFKH�H�DSSURIRQGLWH
���� ,Q� FKH� PLVXUD� KD� UDJJLXQWR� QHOOD� VTXDGUD� JOL� RELHWW LYL�VXGGHWWL��«««« ��«« ��««� ��««« ��«�� ���««



��

4XLQWR�&DSLWROR&256,�',�)250$=,21(',�%5(9(�(�/81*$�'85$7$
1HO� ����� O¶,556$(� �,VWLWXWR� 5HJLRQDOH� 5LFHUFD�6SHULPHQWD]LRQH� $JJLRUQDPHQWR� (GXFDWLYL�� /RPEDUGLD�FRPPLVVLRQz� DOO ¶ ,VW LWXWR� GL� FXL� IDFFLR� SDUWH� XQ� FRUVR� GL�IRUPD]LRQH�GL� OXQJD�GXUDWD�����JLRUQDWH��SHU�GLULJHQWL�VFRODVWLFL�VXJOL� DVSHWWL� SVLFRVRFLDOL� GHOOD� ORUR� SURIHVVLRQH���� (UD�XQ¶RFFDVLRQH� XQLFD� SHU� VSHULPHQWDUH� O ¶HYDOXDWLRQ� GHO� FRUVR� H��QDWXUDOPHQWH�� QRQ� FH� OD� ODVFLDPPR� VIXJJLUH�� 'HFLGHPPR��FRQFRUGDQGROR� FRQ� O¶,556$(� PD� VHQ]D� DOFXQ� I LQDQ]LDPHQWR�SDUWLFRODUH�� GL� DII LDQFDUH� DO� FRUVR� XQD� ULFHUFD� YDOXWDWLYD� GDO�GXSOLFH� RELHWW LYR�� YHULI LFDUH�� GD� XQD� SDUWH�� O ¶HYROX]LRQH� GHJOL�DSSUHQGLPHQWL� H�� GDOO ¶DOWUD�� O ¶HI I LFDFLD� GHOOD� PHWRGRORJLD�IRUPDWLYD�XWL O L]]DWD�&L� LQWHUHVVDYD�� LQROWUH�� DYHUH� GHOOH� LQIRUPD]LRQL� VX� FRPH�SURFHGHYDQR� L� ODYRUL� SHU� SRWHUH� HYHQWXDOPHQWH� ³DJJLXVWDUH� L O�W LUR´ GHL� VHPLQDUL� VXFFHVVLYL� H� ULWHQHYDPR� XWL OH� UHVWLWXLUH� DL�SDUWHFLSDQWL� OH� ORUR� FRQVLGHUD]LRQL� LQ� PRGR� FKH� IRVVHUR�XOWHULRUL� HOHPHQWL� GL� ULI OHVVLRQH� H� GL� VFDPELR�� 3HQVDYDPR��LQIDWW L�� FKH� OD� UHVWLWX]LRQH� GHL� GDWL� LQ� WHPSR� ³TXDVL� UHDOH´�VDUHEEH� VWDWD� SHU� L� SDUWHFLSDQWL� XQD� UHWURD]LRQH� IUXWWXRVD� FKH�OL� DYUHEEH� DLXWDWL� D� IDUH� L O� SXQWR� GHOOD� VLWXD]LRQH�� H� DFRQIURQWDUH� OH� ORUR� FRQVLGHUD]LRQL� FRQ� TXHOOH� GHJOL� DOWUL�FROOHJKL�� ,QWHQGHYDPR�� LQI LQH�� RIIULUH� DL� SDUWHFLSDQWL� XQ�HVHPSLR�GL�PHWRGRORJLD�H�GL�VWUXPHQWL�SHU�O ¶³HYDOXDWLRQ´�3HU� UDJJLXQJHUH� TXHVWL� RELHWW LYL� VRQR� VWDWL�PHVVL� D� SXQWR� �� W LSL�GL� TXHVWLRQDULR� FKH� GHVFULYHUHPR� LQ�PRGR� SXQWXDOH LQ� VHJXLWR��,QROWUH�� HUD� SDUWH� LQWHJUDQWH� GHO� SURJHWWR�� XQD� JLRUQDWD� GL�LQFRQWUR� FRQ� L� SDUWHFLSDQWL�� I LVVDWD� GRSR� OD� I LQH� GHO� &RUVR�� SHU�GLVFXWHUH�� FRPPHQWDUH� HG� LQWHUSUHWDUH� L� SULQFLSDOL� ULVXOWDWL� GHO�ODYRUR�� /D� ULFHUFD� p� VWDWD� FRQGRWWD� LQ� SULPD� SHUVRQD� GD� FKL�VFULYH� H� GD� 3LHUJLXOLR� %UDQFD�� FRQ� OD� FRQVXOHQ]D� SHU� OD� SDUWH�VWDWLVWLFD� GL� ,JQD]LR� 'UXGL�� WXWWR� L O� ODYRUR� p� FRPXQTXH� VWDWR�GLVFXVVR�H�DQDOL]]DWR�LQ�VWDII �*OL� VWUXPHQWL� WHQGHYDQR� D� PLVXUDUH� VRVWDQ]LDOPHQWH� �� W LSL� GL�IHQRPHQL�
�� , O � &RUVR� QHO� VXR� LQVLHPH� q� FRPSLXWDPHQWH� GHVFU LW WR� LQ�� )HGHULF L� 6�� �D�FXUD� GL� � � 0RGHOO L � GL� IRUPD]LRQH� SHU� GLU LJHQWL � VFRODVW LF L� � 6XSSOHPHQWR� DO�%ROOHWW LQR�,556$(�/RPEDUGLD��Q��� �'LFHPEUH�������SS���� ����
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�� OH� UHD]LRQL�� O ¶ LQVLHPH GHOOH� SHUFH]LRQL� H� GHL� YLVVXWL� GHL�SDUWHFLSDQWL� GXUDQWH� O ¶HVSHULHQ]D� IRUPDWLYD� H� L� ORUR� ³JLXGL]L´�D� SURSRVLWR� GHL� FRQWHQXWL�� GHL� PHWRGL�� GHOOD� GXUDWD� H� GHL�GRFHQWL�GHOO ¶HVSHULHQ]D�VWHVVD��� JOL� DSSUHQGLPHQWL�� VH� H� GL� TXDQWR� L� SDUWHFLSDQWL� DYHYDQR�PLJOLRUDWR OH� ORUR� FRQRVFHQ]H� WHRULFKH�� OH� FDSDFLWj� WHFQLFKH�H� GL� VHQVLELO LWj� SHUVRQDOH� H� O ¶DPSOLDPHQWR� GL� FRQRVFHQ]D�GHOOD�VIHUD�GHO�Vp�� JOL� HIIHWW L� VXO� ODYRUR�� VH� H� LQ� FKH� PRGR� JOL� DSSUHQGLPHQWL�HUDQR� VWDWL� ³WUDVIHULW L´� QHOOD� SUDWLFD� ODYRUDWLYD�� H� TXDQWR� H�FRPH� LO� &RUVR� DYHYD� LQI OXLWR� VXOOD� SHUFH]LRQH� GL�XWL O L Wj�VRGGLVID]LRQH� LQ� UHOD]LRQH� DO� UXROR� FKH� L� SDUWHFLSDQWL�ULFRSULYDQR� QHO� ORUR� ODYRUR� H�� LQ� JHQHUH�� VXOOD� TXDOLWj� GHOOD�ORUR�FRQGRWWD�VXO� ODYRUR�, O� PRWLYR� SHU� FXL� DEELDPR� SULYLOHJLDWR� TXHVWH� WUH� DUHH� GL�LQGDJLQH� q� LQVLWR� QHJOL� RELHWW LYL� GHO� &RUVR�� IRUPDUH� L� GLULJHQWL�VFRODVWLFL�DJOL�DVSHWWL�SVLFRVRFLDOL�GHOOD�ORUR�SURIHVVLRQH�4XHVWL� DVSHWWL� LQWHUHVVDQR� O¶DUHD� GHL� UDSSRUWL� LQWHUSHUVRQDOL�� L O �IXQ]LRQDPHQWR� GL� JUXSSL� H� FROOHWW LYL�� OD� FDSDFLWj� GL� DXWR�YDOXWDUVL� H� YDOXWDUH� JOL� DOWUL� � GL� RUJDQL]]DUH� H� SLDQLI LFDUH� L� YDUL�LQWHUYHQWL� H� QRQ�� SHU� HVHPSLR�� OD� ULVROX]LRQH� GL� SUREOHPL�DPPLQLVWUDWLYL� FKH� q� FHUWDPHQWH� XQ� FRPSLWR� PROWR� JUDYRVR� HG�LPSRUWDQWH�PD�QRQ�ULHQWUD�QHOOH�FRPSHWHQ]H�SVLFRVRFLDOL�&RPH�GLFHYDPR�JOL�VWUXPHQWL�XWL O L]]DWL�VRQR�VWDWL�������4�3U������4�3H������'�6������4�9�6������0�6�*������4�9�*��� 4�3U�� 4XHVWLRQDULR� 3URIHVVLRQDOH� �DOO�� �$�� LQHUHQWH� O ¶DUHD�SURIHVVLRQDOH� LQ� WHUPLQL� GL� SHUFH]LRQH� GHO� UXROR�� GL�VRGGLVID]LRQH� QHOOR� VYROJLPHQWR� GHOOH� PDQVLRQL�� GL� DXWR�YDOXWD]LRQH� VX� VSHFLI LFKH� FDSDFLWj� PDQDJHULDOL� TXDOL�FRQGX]LRQH� GL� SLFFROL� H� JUDQGL� JUXSSL�� RUJDQL]]D]LRQH� GL�FRUVL� GL� DJJLRUQDPHQWR� SHU� LQVHJQDQWL�� LQWURGX]LRQH� GL�LQQRYD]LRQL� QHOOD� VFXROD�� XWL O L]]D]LRQH� GL� VLVWHPL� GL� YHULI LFD��3HU� OD� FRVWUX]LRQH� GL� TXHVWR� VWUXPHQWR� VRQR� VWDWH� XWL O L]]DWH�SUHYDOHQWHPHQWH� VFDOH� GL� YDOXWD]LRQH� H� GRPDQGH� D� VFHOWD�PXOWLSOD�� LQ� TXHVWR�� FRPH� LQ� WXWW L� JOL� DOWUL� GL� FXL� SDUOHUHPR��DEELDPR� VFHOWR� GRPDQGH� D� ULVSRVWD� ³FKLXVD´� VLD� SHUFKp� OD�GHFRGLI LFD� DYYHQLVVH� VX� XQ� SLDQR� RPRJHQHR� H� VLD� SHU� QRQ�IDUH� LQWHUYHQLUH� DQFKH� OD� YDULDELOH� GHOO ¶ LQWHUSUHWD]LRQH�VRJJHWWLYD� GHL� ULFHUFDWRUL� QHOOD� IRUPD]LRQH� D� SRVWHULRUL� GL�JUXSSL� RPRJHQHL� GL� ULVSRVWD� �GDO� PRPHQWR� FKH� GL� YDULDELO L�GD� DQDOL]]DUH� FH� Q¶HUDQR� JLj� D� VXII LFLHQ]D���� , O� 4�3U�� q� QDWR�SHU� PLVXUDUH� OD� FRQGL]LRQH� GL� SDUWHQ]D� GHL� FRUVLVWL� H� GHOOH�ORUR� VFXROH� H� SHU� YHULI LFDUH� VH� LO� FRUVR� DYUHEEH� LQGRWWR�FDPELDPHQWL� VLJQLI LFDWLYL� D� O LYHOOR� GL� FDSDFLWj� JHQHUDOL� H�VSHFLI LFKH� H� GL� SHUFH]LRQH�JHVWLRQH� GHO� UXROR� PDQDJHULDOH��Ê� VWDWR� VRPPLQLVWUDWR� �� YROWH LQ� WXWWR�� SRLFKp� SUHYHGHYDPR�
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FKH� OH� HYHQWXDOL� YDULD]LRQL� VL� VDUHEEHUR� YHULI LFDWH� D� OXQJD�VFDGHQ]D��� 4�� 3H�� 4XHVWLRQDULR� 3HUVRQDOH� �DOO�� �%�� ULJXDUGD� O¶DUHD�SHUVRQDOH�� O LPLWURID� DO� SURIHVVLRQDOH�� LQ� WHUPLQL� GL� DXWRVWLPD�H� EHQHVVHUH� SHUVRQDOH� GHULYDQWH� GDO� UXROR� SURIHVVLRQDOH�ULFRSHUWR�� 1HO� TXHVWLRQDULR� VRQR� SUHVHQWL� LWHP� ³SURLHWW LYL´� GL�SHUFH]LRQH� GHOOD� VWLPD� SXEEOLFD� VLD� SHU� TXDQWR� ULJXDUGD�O¶DUHD� SHUVRQDOH� �IDPLOLDUL�� VLD� TXHOOD� SURIHVVLRQDOH��FROOHJKL��� GRPDQGH� VXOOR� VWDWR� GL� EHQHVVHUH� SVLFRI LVLFR� �DG�HV� L� O LYHOO L� GL� VRGGLVID]LRQH� UDJJLXQWL� LQ� UHOD]LRQH� DOO ¶DUHD�GHL� UDSSRUWL� LQWHUSHUVRQDOL�� VXO� ODYRUR� H� QHOOD� YLWD� SULYDWD�� LQ�UHOD]LRQH� DOOD� UHWULEX]LRQH�� DOOR� VWDWXV� VRFLDOH� HWF��� H� VXOOD�SUHVHQ]D� GL� GLVWXUEL� SVLFRVRPDWLFL� LQ� SDUWLFRODUL� VLWXD]LRQL� GL�VWUHVV� ODYRUDWLYR�� , O� 4�� 3H�� q� VWDWR� VRPPLQLVWUDWR� �� YROWH�� L�FDPELDPHQWL� FKH�DWWHQJRQR�DOOD�VIHUD�SHUVRQDOH�� LQIDWW L��QRQ�VL� SRVVRQR� UHJLVWUDUH� D� EUHYH� WHUPLQH� SHUFKp�� SHU� SRWHU�DYHUH� OXRJR�� ULFKLHGRQR� WHPSL� OXQJKL� GL� ³GLJHVWLRQH´� H� GL�SUHVD�GL�FRQVDSHYROH]]D��� '�6�� 'LIIHUHQ]LDOH� 6HPDQWLFR� �DOO�� �&��� 6XO� '�6�� QRQ� FL�GLOXQJKHUHPR� XOWHULRUPHQWH� YLVWR� FKH� OD� VXD� GHVFUL]LRQH� KD�WURYDWR� DPSLR� VSD]LR� LQ� DOWUH� SDUWL� GL� TXHVWR� ODYRUR��DJJLXQJLDPR� VROWDQWR� FKH� LO� '�6�� q� VWDWR� FRQVHJQDWR� DOOD�I LQH� GL� RJQL� VHPLQDULR� FRQ� O¶ LQWHQWR� GL� YHULI LFDUH� OH�FRUUHOD]LRQL� HVLVWHQWL� WUD� DXWR�HWHUR�SHUFH]LRQH� H� W LSR� GL�VHPLQDULR� GLVWLQWL� LQ� EDVH� D� FRQWHQXWL�� PHWRGL�� VWUXWWXUD��GRFHQWL��� 4�9�6�� 4XHVWLRQDULR� GL� 9DOXWD]LRQH� GHO� 6HPLQDULR� �DOO�� �'���7HQGHYD� D� IDUH� YDOXWDUH� OH� VHJXHQWL� DUHH�� LO� VHPLQDULR� QHO�VXR� FRPSOHVVR�� L O� FRQWULEXWR� SHUVRQDOH� FKH� RJQL�SDUWHFLSDQWH� DYHYD� GDWR� SHU� OD� ULXVFLWD�� L O� PHWRGR� XWL O L]]DWR�H� L O� PDWHULDOH� GLGDWWLFR� IRUQLWR�� 4XHVWR� VWUXPHQWR� q�FRPSRVWR� GD� GXH� GLI IHUHQ]LDOL� VHPDQWLFL� H� GD� GXH� VFDOH� GL�LQWHQVLWj�� , O� SULPR '�6�� LQWHUHVVD� LO� VHPLQDULR� H� L O� VHFRQGR� LO�PDWHULDOH� GLGDWWLFR� HQWUDPEL� VRQR� VWDWL� FRVWUXLW L� FRQ�DJJHWWLYL� FKH� ULVSRQGRQR� D� FDWHJRULH� GL� XWL O L Wj�� LQWHUHVVH��IDFLO L Wj� H� VRGGLVID]LRQH�� OH� VFDOH�� LQYHFH�� ULJXDUGDQR� OD�YDOXWD]LRQH� GHO� FRQWULEXWR� GHL� SDUWHFLSDQWL� DOOD� ULXVFLWD� GHO�VHPLQDULR� H� TXHOOD� GHO� PHWRGR� GLGDWWLFR� XWL O L]]DWR��2YYLDPHQWH�� YLVWD� OD� SHFXOLDULWj� GHO� FDPSR� GL� LQGDJLQH��DQFKH� TXHVWR� VWUXPHQWR� q� VWDWR� GLVWULEXLWR� DOOD� I LQH� GL� RJQL�VHPLQDULR��� 0�6�*�� 6FDOD� 0LVXUD]LRQH� 6YLOXSSR� GHO� *UXSSR� �DOO�� �(��� Ê�XQ� LQVLHPH� GL� VFDOH� FKH� LQWHQGH� PLVXUDUH� OR� VYLOXSSR� GHO�JUXSSR� LQ� WHUPLQL� GL� HII LFLHQ]D�DIIHWW LYLWj�� 6RQR� SUHVHQWL�GRPDQGH� FKH� FHUFDQR� GL� LQGDJDUH� VXL� SURFHVVL� H� OH�GLQDPLFKH� FKH� LO� JUXSSR� VL� q� WURYDWR� D� YLYHUH� HG� DIIURQWDUH�
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FRPH�� FDSDFLWj� GL� FRPXQLFD]LRQH�� I LGXFLD�� SUHVD� GL�GHFLVLRQH�� XWL O L]]D]LRQH� GHOOH� ULVRUVH�� $EELDPR� ULWHQXWR�RSSRUWXQR� XWL O L]]DUH� TXHVWR� VWUXPHQWR� YLVWR� FKH� L� JUXSSL��IRUPDWL� DOO ¶ LQL]LR� GHO� &RUVR�� VRQR� VHPSUH� ULPDVWL� LGHQWLFL� H��LQ� FLDVFXQ� JUXSSR�� L� SDUWHFLSDQWL� KDQQR� ODYRUDWR� LQVLHPH�GDOO ¶ LQL]LR� DOOD� I LQH� H� FL� LQWHUHVVDYD� YHULI LFDUH� VH� L� ODYRUL�SURVHJXLYDQR� SDUDOOHOL� H� FKH� LQFLGHQ]H� DYHYDQR� YDULDELO L� GL�W LSR�DIIHWW LYR� �DG�HVHPSLR� L O�VHQWLPHQWR�GL�DSSDUWHQHQ]D�H� OD�I LGXFLD�� VXOOD� SURGXWWLYLWj� GHO� JUXSSR�� $QFKH� SHU� 0�6�*��GLVWULEX]LRQH�D�FDGHQ]D�³VHPLQDULDOH´��� 4�9�*�� 4XHVWLRQDULR� GL� 9DOXWD]LRQH� *HQHUDOH� �DOO�� �)���4XHVWR� q� VWDWR� OR� VWUXPHQWR� I LQDOH�� SRWUHPPR� GHILQLUOR� L O�FRPSHQGLR� GL� WXWW L� JOL� DOWUL� GHVFULWW L� LQ� SUHFHGHQ]D�� ,QIDWW L�� q�VWDWR� PHVVR� D� SXQWR� FRQ� O¶RELHWW LYR� GL� YHULI LFDUH� D� GLVWDQ]D�OH� SHUFH]LRQL�� JOL� DSSUHQGLPHQWL� H� OD� WUDVIHULELO L Wj� GHJOL�VWHVVL� GRSR� XQ� SHULRGR� GL� ³SUHVD� GL� GLVWDQ]D´�� D� O LYHOOR�HPRWLYR�� GDOO ¶HVSHULHQ]D� IRUPDWLYD� H� GL� ULWRUQR� QHOOD� SUDWLFD�ODYRUDWLYD� TXRWLGLDQD�� Ê� VWDWR� LQYLDWR� SHU� SRVWD� D� FLUFD� GXH�PHVL� GDOOD� I LQH� GHO� &RUVR� D� WXWW L� L� SDUWHFLSDQWL�� , O� 4�9�*��FRQVWD�GHOOH�VHJXHQWL�DUHH��� YDOXWD]LRQH FRPSOHVVLYD� GHOO ¶HVSHULHQ]D� IDWWD�� LQ�WHUPLQL� GL� SURIHVVLRQDOLWj�� UDJJLXQJLPHQWR� RELHWW LYL��GXUDWD��VRGGLVID]LRQH��� YDOXWD]LRQH� DQDOLW LFD� GHL� VHPLQDUL� H� GHJOL� DVSHWWL�WHRULFL�H�PHWRGRORJLFL�GHO�&RUVR��� DXWRYDOXWD]LRQH� GHOOH� FDSDFLWj� LQ� DOFXQH� DUHH�SURIHVVLRQDOL�VSHFLI LFKH��� SURSRVWH�SHU�XQ�FRUVR�GL�VSHFLDOL]]D]LRQH�$QFKH� LQ� TXHVWR� TXHVWLRQDULR� VRQR� VWDWH� XWL O L]]DWH� GRPDQGH� D�VFHOWD� PXOWLSOD� H� VFDOH� GL� PLVXUD]LRQH�� $OFXQH� GRPDQGH� VRQR�VWDWH� ULSUHVH� GDO� 4�3U�� H� GDO� 4�3H�� SHU� RWWHQHUH�� D� GLVWDQ]D� GL�WHPSR��GDWL�FRQIURQWDELO L�FRQ�TXHOO L�UL OHYDWL�GXUDQWH�L O�&RUVR�5LWHQLDPR� LQXWL OH� GLOXQJDUFL� XOWHULRUPHQWH� VXOOD� GHVFUL]LRQH� GHO�4�9�*�� YLVWR� FKH� HVVR� QRQ� VL� GLVFRVWD� LQ� PDQLHUD� VLJQLI LFDWLYD�GD�TXHOO L�GHVFULWW L� LQ�SUHFHGHQ]D�

/D� VRGGLVID]LRQH� SHU� TXDQWR� FL� ULJXDUGD� q� VWDWD� YHUDPHQWH�JUDQGH� H� SUREDELOPHQWH� O ¶XWL O L Wj� GHOO ¶RSHUD]LRQH� q� VWDWD�FRQGLYLVD�GDJOL� VWHVVL� FRPPLWWHQWL�SHUFKp�� LQ�VHJXLWR�� O ¶ ,556$(�FL� KD� FRPPLVVLRQDWR� O ¶HYDOXDWLRQ� GL� �� FRUVL� GL� DJJLRUQDPHQWR� H�IRUPD]LRQH�LQGHWWL�GDOOR�VWHVVR�(QWH�,�FRUVL�GD�YDOXWDUH�HUDQR�GLI IHUHQWL� I UD� ORUR�SHU�RELHWW LYL��GXUDWD��FRQWHQXWL�� PHWRGL� H� GRFHQWL�� 'DO� PRPHQWR� FKH� FL� YHQLYD�FKLHVWD� XQD� YDOXWD]LRQH� GL� HVSHULHQ]H� FRVu� GLYHUVH� IUD ORUR�� FL�q� VHPEUDWR� QHFHVVDULR� XQLI LFDUH� L O� SL�� SRVVLELOH� L O� PHWRGR� GL�HYDOXDWLRQ� H� JOL� VWUXPHQWL� GL� PLVXUD]LRQH� SHU� IRUQLUH� XQD�
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FRPSDUD]LRQH�IUD�OH�HVSHULHQ]H�IRUPDWLYH�Ê�VWDWR� VFHOWR�DQFRUD�XQD�YROWD� L O� TXHVWLRQDULR�FRPH�VWUXPHQWR�GL� UL OHYD]LRQH� VRSUDWWXWWR� SHU� ULGXUUH� DO� PLQLPR� L� ULVFKL� GL�LQWHUSUHWD]LRQH� FKH� RIIUH� O ¶ LQWHUYLVWD� H� SHUFKp� OD�VRPPLQLVWUD]LRQH� GL� GXH� LQWHUYLVWH� D� WHVWD� �SULPD� H� GRSR� LO�FRUVR��D� WXWW L� L�FRUVLVWL�DYUHEEH�ULFKLHVWR�XQ� WHPSR�WURSSR� OXQJR�GL� UHDOL]]D]LRQH�� 6RQR� VWDWL� FRVWUXLW L� GXH� TXHVWLRQDUL� �XQR�G¶HQWUDWD�HG�XQR�G¶XVFLWD�� WDOL�GD�SRWHU�HVVHUH�DSSOLFDWL�D� WXWW L� L �FRUVL� LQ�PRGR�FKH� IRVVH�SRVVLELOH�HIIHWWXDUH�XQD�FRPSDUD]LRQH�VXOOH� DUHH� VLPLOL� �PRWLYD]LRQH� DG� LVFULYHUVL�� DVSHWWDWLYH�� O LYHOO L�JHQHUDOL� GL� SDUWHQ]D�� HFF��� H� GLI IHUHQ]LDWL� VROR� SHU� OD� SDUWH�VSHFLI LFD�GHO� FRUVR� �FRQWHQXWL��R�GHO� W LSR�GL�FRUVR�� ,�TXHVWLRQDUL�HUDQR� DQRQLPL� H� VRQR� VWDWL� VRPPLQLVWUDWL� GD� RSHUDWRUL� $5,36�FRQ� PRGDOLWj� XJXDOL� H� FRQ� OH� VHJXHQWL� FDGHQ]H�� , O� SULPR��DOO ¶ LQL]LR� GHO� &RUVR� H� SULPD� FKH� YHQLVVH� HIIHWWXDWD� TXDOVLDVL�SUHVHQWD]LRQH� HG� LQWURGX]LRQH�� L O� VHFRQGR�� SRFKL� PLQXWL� SULPD�GHOOD� I LQH� GHO� &RUVR�� /R� VWDII � GHL� GRFHQWL� GHO� &RUVR� YHGHYD� OR�VWUXPHQWR� SHU� OD� SULPD� YROWD� GXUDQWH� OD� SULPD�VRPPLQLVWUD]LRQH�� /¶pTXLSH� FKH� KD� SURJHWWDWR� H� UHDOL]]DWR�O ¶ LQWHUYHQWR� HUD� FRPSRVWD� GD� *XLGR� &RQWHVVD�� $QWRQHOOD�0DWWLRWW L� �0DUJKHULWD�6EHUQD�H�0DULR�9DO]DQLD�/¶RELHWW LYR� GHOOD� ULFHUFD�� GLFKLDUDWR� DOO ¶ LQL]LR� GHO� TXHVWLRQDULR��HUD� TXHOOR� GL� YHULI LFDUH� L O� FRUVR� LQ� WHUPLQL� GL� HII LFLHQ]D��HII LFDFLD��VRGGLVID]LRQH�,O� TXHVWLRQDULR� GHOOD� SULPD� VRPPLQLVWUD]LRQH� �DOO�� �$�� LQGDJDYD�VX�� O LYHOOR� GL� SDUWHQ]D� GHL� SDUWHFLSDQWL�� PRWLYD]LRQL�� FKLDUH]]D�GHJOL� RELHWW LYL�� DVSHWWDWLYH� LQ� JHQHUDOH� VXO� FRUVR� H� LQ�SDUWLFRODUH� VXOOH� WHFQLFKH� GL� IRUPD]LRQH�� DXWR�YDOXWD]LRQH� GHO�UXROR�, O� TXHVWLRQDULR GHOO ¶XOW LPD� VRPPLQLVWUD]LRQH� HUD�� ULSHWLDPR��LGHQWLFR� FRPH� LWHPV� GL� LQGDJLQH�� 6L� GLI IHUHQ]LDYD� VRODPHQWH�SHU� OD� ULFKLHVWD� GL� YDOXWD]LRQH�� 6L� FKLHGHYD� FLRq� GL� YDOXWDUH� L O�FRUVR� FKH� HUD� DSSHQD� WHUPLQDWR� VHFRQGR� L� VHJXHQWL� SDUDPHWUL��UDJJLXQJLPHQWR� GHJOL� RELHWW LYL�� GXUDWD�� JUDGR� GL�DSSURIRQGLPHQWR� GHOOH� DUHH� GL� DSSUHQGLPHQWR�� WHFQLFKH� H�VXVVLGL�XWL O L]]DWL��HVSRUWDELO LWj��GRFHQWL�FRQGXWWRUL�1RQ�VRQR�VWDWH�SUHYLVWH�� LQ�TXHVWR�FDVR�� UHVWLWX]LRQL�GHL�GDWL� LQ�WHPSR� ³UHDOH´� DL� SDUWHFLSDQWL� SHU� OD� GLYHUVLWj�� JLj� GLFKLDUDWD��GHL� FRUVL� LQ� TXHVWLRQH�� /D� UHVWLWX]LRQH� GHL� GDWL� FRVWLWXLVFH��LQIDWW L�� XQD� YDULDELOH� QRWHYROH� FKH� SHU� PDQFDQ]D� GL� ULVRUVH�WHPSRUDOL�H�I LQDQ]LDULH�QRQ�HUDYDPR�LQ�JUDGR�GL�FRQWUROODUH�8Q� JURVVR� SDVVR� DYDQWL� q� VWDWR� IDWWR� QHO� FDPSR� GHOOD�YDOXWD]LRQH� GHJOL� LQWHUYHQWL� IRUPDWLYL� DOPHQR� D� O LYHOOR� GL�LQWHQ]LRQL�'LDPR� DWWR� DOO ¶ ,556$(� GL� HVVHUH� VWDWR� L O� SULPR� HQWH� SXEEOLFR��DOPHQR� WUD� TXHOO L� FRQ� FXL� DEELDPR� FRQWDWWL�� DG� HVVHUVL� SRVWR� L O�



��
SUREOHPD� GL� XQD� PLVXUD]LRQH� GHOO ¶HI I LFDFLD� H� GHOO ¶HI I LFLHQ]D�GHOOD�IRUPD]LRQH�FKH�RIIULYD�6L� VRQR� SUHVHQWDWL�� SHUz�� GHL� O LPLW L� FKH�� VHPEUD� EDQDOH�� VRQR�VWDWL� FRVWLWXLW L� GDOO ¶DVSHWWR� I LQDQ]LDULR� QRQ� WDQWR� LQ� UHOD]LRQH�DOOD� UHPXQHUD]LRQH� GHOOH� ULVRUVH� XPDQH� �DOFXQL� RSHUDWRUL�VRFLDOL� VL�DFFRQWHQWDQR�GL�SRFR�GDQDUR�VH�F¶q�XQD�FRQWURSDUWLWD�GL� DSSURIRQGLPHQWR� VFLHQWLI LFR�� PD�� VRSUDWWXWWR�� LQ� UHOD]LRQH�DOOD�FDUHQ]D�GHL�PH]]L�WHFQLFL�SHU�O ¶HODERUD]LRQH�7XWWL� L� GDWL� GHOOH� HVSHULHQ]H� SUHVHQWDWH�� LQIDWW L�� VRQR� VWDWL�HODERUDWL� D�PDQR�H� TXHVWR� KD� FRPSRUWDWR� XQD�QRWHYROH� SHUGLWD�GL� LQIRUPD]LRQL� H� KD� ULGRWWR� ³DOO ¶RVVR´� OD� SRVVLELO L Wj� GL�HODERUD]LRQL�VWDWLVWLFKH�SL��VRI LVWLFDWH�, O� FRQIURQWR� IUD� OH� GXH� HVSHULHQ]H� DSSHQD� GHVFULWWH� FL� KD�FRQVHQWLWR� GL� HIIHWWXDUH� QRWHYROL� FRQVLGHUD]LRQL� VXOO ¶HYDOXDWLRQ�FRQGRWWD� GDOO ¶ LQWHUQR� H� GDOO ¶HVWHUQR� GL XQ� SURJHWWR� G�IRUPD]LRQH�� 1RQ� DEELDPR� ULVROWR� L O� SUREOHPD�� SHUDOWUR� FLWDWR�FRPH� LUULVROWR� LQ� PROWL� WHVWL� DXWRUHYROL�� FLRq� QRQ� VDSSLDPR�SURQXQFLDUFL� VX� TXDOH� GHOOH� GXH� PRGDOLWj� VLD� SL�� IXQ]LRQDOH��DEELDPR�� SHUz�� WRFFDWR� FRQ�PDQR� L� YDQWDJJL� H� JOL� VYDQWDJJL�GL�HQWUDPEH�,Q� HVWUHPD� VLQWHVL�� O ¶HYDOXDWLRQ� IDWWD� GDOO ¶ LQWHUQR� FLRq� GDJOL�VWHVVL� IRUPDWRUL� KD� O ¶ LQGXEELR� YDQWDJJLR� GL� DYHUH� D�GLVSRVL]LRQH� XQ� FDPSR� GL� LQGDJLQH� SL�� FRQRVFLXWR�� 4XDQGR� VL�SURJHWWD� LQ� SULPD� SHUVRQD� XQ� LWHU� IRUPDWLYR� R�� DOPHQR�� VL�FRQRVFH� OD I L ORVRI LD� GL� IRQGR� FKH� LVSLUD� L� IRUPDWRUL� FL� VL�PXRYH�SL�� DJLOPHQWH� QHO� FRVWUXLUH� LWHP� GL� LQGDJLQH�� GL� FRQWUR�� SHUz��F¶q� L O� ULVFKLR� GL� XQ� SDUWLFRODUH� DWWHJJLDPHQWR� SVLFRORJLFR� GHL�SDUWHFLSDQWL�� OD�SDXUD�GL�GHOXGHUH�OH�DVSHWWDWLYH�6H� L� ³YDOXWDWRUL´� H� L� IRUPDWRUL� VRQR� OH� VWHVVH� SHUVRQH� VLJQLI LFD�FKH� L� SDUWHFLSDQWL� KDQQR� DYXWR� R� DYUDQQR� FRQ� ORUR� GHL� UDSSRUWL�³GL�DXOD´�HG�q� IDFLOH�FKH�VFDWWLQR�PHFFDQLVPL� W LSLFL�GHO� UDSSRUWR�³GLVFHQWH�GRFHQWH´�� UDSSRUWL� GL� GLSHQGHQ]D� �DG� HVHPSLR� WXWWR�TXHOOR� FKH� LO� GRFHQWH� ID� q� IDWWR� EHQH��� GL� SDXUD� GL� SHUGHUH�O ¶DI IHWWR� R� O ¶DSSURYD]LRQH� GHO� ³PDHVWUR´� �QRQ� SRVVR� SDUODUH�PDOH�GL� ORUR�R�GL�TXHOOR�FKH�IDQQR���GL�HFFHVVLYD� LGHQWLI LFD]LRQH��YRJOLR�HVVHUH�FRPH�OXL�SHUFLz�OR�JLXGLFR�EHQH��1DWXUDOPHQWH� VWLDPR� SDUODQGR� GL� PHFFDQLVPL� LQFRQVFL� FKH�VFDWWDQR� DOO ¶ LQVDSXWD� GHO� VRJJHWWR�� 'HYR� GLUH�� SHU� DPRU� GL�YHULWj�� FKH� QHOOD� QRVWUD� HVSHULHQ]D� TXHVWL� IHQRPHQL� VL� VRQR�PDQLIHVWDWL� UDUDPHQWH� R�� SHU� OR�PHQR�� KDQQR� LQFLVR� LQ�PDQLHUD�LUUL OHYDQWH� VXOOD� YDOXWD]LRQH� GHL� VHPLQDUL� H� GHO� FRUVR�� 1HO�VHQVR FKH� L� SDUWHFLSDQWL� KDQQR� HVSUHVVR� SL�� YROWH� GLVVHQVL� R�SUHIHUHQ]H�� '¶DOWUD� SDUWH�� QHO� FDVR� GL� YDOXWD]LRQH� HVWHUQD�TXHVWL� SHULFROL� VRQR� SUHVVRFKp� LQHVLVWHQWL�� WXWWDYLD� DOWUL�LQFRQYHQLHQWL�VL�SUHVHQWDQR�LPPHGLDWDPHQWH�9DOXWDUH� XQ� &RUVR� DOOD� VWHVXUD� GHO� TXDOH� QRQ� VL� q� SDUWHFLSDWR��



��
H� VXO� TXDOH� VL� KDQQR� VROR� LQIRUPD]LRQL� LQGLUHWWH� q� FRPSLWR� QRQ�VHPSOLFH�GD�DVVROYHUH�, O� ULVFKLR� SL�� HYLGHQWH� q� TXHOOR� GL� PDQFDUH� FRPSOHWDPHQWH� L O�EHUVDJOLR� SUHI LJXUDQGRVL� XQ� LWHU� IRUPDWLYR� �H�TXLQGL� GHOOH� WDSSH�GD� YDOXWDUH�� FKH� KD SRFR� R� QXOOD� LQ� FRPXQH� FRQ� TXHOOR�SUHYHQWLYDWR�� /D� VWHVVD� VFHOWD� GHJOL� VWUXPHQWL� H� GHOOH� DUHH� GD�RVVHUYDUH�SXz�GLYHQWDUH�XQ�IDWWRUH�IXRUYLDQWH�



��
$OOHJDWR��$&RUVR�GL� IRUPD]LRQH�SVLFRVRFLDOH�SURPRVVR�GDOO¶,556$(� LQ�FROODERUD]LRQH�FRQ�O¶$5,36
4�3U�,, O� SUHVHQWH� TXHVWLRQDULR� FKH�� FRPH� WXWW L� TXHOO L� FKH� VHJXLUDQQR��q�DQRQLPR��q� L O�SULPR�GL�XQD�VHULH�GL�VWUXPHQWL�FKH�/H�YHUUDQQR�VRWWRSRVWL� GXUDQWH� L O� &RUVR� FKH� VL� DFFLQJH� D� IUHTXHQWDUH��4XHVWL� VWUXPHQWL� SRVVRQR� VHUYLUH� VLD� D� /HL� FKH� D� QRL� SHU�YHULI LFDUH� O ¶HYROX]LRQH� GHJOL� DSSUHQGLPHQWL� H� L O� JUDGR� GL�DSSOLFD]LRQH� H� O ¶XWL O L Wj� GHL� PHGHVLPL� QHOOD� 6XD� SUDWLFD�ODYRUDWLYD�� 3HU� TXHVWL� PRWLYL� /H� FKLHGLDPR� GL� FRPSLODUH� L O�TXHVWLRQDULR� LQ� WXWWH� OH� VXH� SDUWL� H� FRQ� OD� PDVVLPD�LPPHGLDWH]]D��*UD]LH�
� , O� GLULJHQWH� VFRODVWLFR�� QHOOR� VYROJLPHQWR� GHOOH� SURSULH�DWW LYLWj�� VL� WURYD� DG� HVSOHWDUH� XQD� VHULH� GL� FRPSLWL�GLYHUVLI LFDWL�� 0HWWD� LQ� RUGLQH� GL� SULRULWj�� VHFRQGR� OD� VXD�RSLQLRQH�� TXHOO L� FKH� WURYHUj� TXL� GL� VHJXLWR� HOHQFDWL� ��� SL��LPSRUWDQWH«����PHQR�LPSRUWDQWH�� DPPLQLVWUDWLYL � GL FRQVXOHQ]D� DJOL�LQVHJQDQWL � RUJDQL]]DWLYL
� GL�SURJUDPPD]LRQH � GL� FROOHJDPHQWR� FRO�WHUULWRULR � IRUPDWLYL
� )UD� L� FRPSLWL� VRSUDHOHQFDWL�� TXDO� q� TXHOOR� FKH� OH� GD� SL��SUREOHPL"««««««««««««««��
� /H� VHPEUD� FKH� OD� VFXROD� FKH� OHL� GLULJH� IXQ]LRQL� LQ� PRGR�VRGGLVIDFHQWH"� PROWR � DEEDVWDQ]D � VXII LFLHQWHPHQWH � SRFR � SHU�QLHQWH�
� 4XDOL� VRQR� L� SUREOHPL� FKH�RVWDFRODQR� LO� IXQ]LRQDPHQWR�GHOOD�VXD�VFXROD"��HIIHWWXL�PDVVLPR���VFHOWH�LQVXII LFLHQ]D�GHOOH�VWUXWWXUH�H�GHL�PDWHULDOLVFDUVD�SURIHVVLRQDOLWj�GHJOL� LQVHJQDQWLLQVXII LFLHQWH�LPSHJQR�GHL�JHQLWRULLQVHULPHQWR�GHJOL�KDQGLFDSSDWLVFDUVR�LPSHJQR�GHOOH�UHDOWj�WHUULWRULDOLUDSSRUWL�SUREOHPDWLFL�FRO�3URYYHGLWRUDWRUDSSRUWL�FRQI OLW WXDOL�WUD�LQVHJQDQWLLQWUXVLRQH�GHL�JHQLWRULEDVVD�PRWLYD]LRQH�GHJOL�DOO LHYLUDSSRUWL�FRQI OLW WXDOL�WUD�'LUH]LRQH�H�FRUSR�LQVHJQDQWH



��
� &RPH� YDOXWD� VH� VWHVVR� LQ� UDSSRUWR� DO� UXROR� GL� GLULJHQWH� FKH�VL� WURYD� D� ULFRSULUH"� �HVSULPD� XQ¶DXWRYDOXWD]LRQH� XWL O L]]DQGR�OD� VFDOD� GD� �� D� ����� �� WRWDOPHQWH� QHJDWLYD�� ���� WRWDOPHQWH�SRVLW LYD�� �� �� �� �� �� �� �� �� �� ���
� &HUFKL� GL� YDOXWDUH�� XWL O L]]DQGR� OD� VFDOD� GD� �� D� ���� OH�FDSDFLWj� FKH� ULW LHQH� GL� SRVVHGHUH� QHOOH� VHJXHQWL� DUHH� GL�DSSUHQGLPHQWR����QHVVXQD�FDSDFLWj�����WRWDOH�FDSDFLWj�7(25,$��FRQRVF�� SVLFRO���VRFLRO���SHGDJ��

� � � � � � � � � � ��
7(&1,&+(��VWUXP�� GL� DQDO���LQWHUY���YHULI ��

� � � � � � � � � � ��
6(16,%,/,==$=��FDSDFLWj�SVLFRORJLFKH�SHUV��

� � � � � � � � � � ��
� 1HOOR� VYROJLPHQWR� GHOOH� VXH� PDQVLRQL� VSHVVR� VL� WURYHUj� D�FRRUGLQDUH� GHL� JUXSSL� �FRQVLJOL� GL� FODVVH�� FROOHJL� GHL�GRFHQWL��� FRPH� YDOXWD� OH� VXH� FDSDFLWj� LQ� UDSSRUWR� D� TXHVWR�FRPSLWR"HOHYDWH VXII LFLHQWL QRQ�VR VFDUVH QXOOH
� 1HOOD� JHVWLRQH� GHL� JUXSSL� VSHVVR� FL� VL� WURYD� DG� DIIURQWDUH�GHL� ³FDVL� FULW LFL³� LQGLFKL�� QHOO ¶HOHQFR� FKH� VHJXH�� TXHOO L� FKH� OH�FUHDQR�SL��SUREOHPLD� 1HOOD� JHVWLRQH� GHL� JUDQGL� JUXSSL� �SHU� HV��� FROOHJLR� GHL�GRFHQWL���PD[���VFHOWH�� VRWWRJUXSSR� FKH� PRQRSROL]]D� D� OXQJR� LO� JUXSSR� VX� XQ�SURSULR�SUREOHPD� JUXSSL� FKH� UDSSUHVHQWDQR� WHQGHQ]H� RSSRVWH� H� FKH� HQWUDQR�LQ�FRQIOLW WR� JUXSSR� FKH� WHQWD� GL� SUHQGHUH� GHFLVLRQL� DIIUHWWDWDPHQWH� H�FRQ�XQD�ODUJD�PDJJLRUDQ]D�VLOHQ]LRVD� JUXSSHWWLQR�FKH�WHQWD�GL�ERLFRWWDUH�OD�ULXQLRQH� SDUWH� GHO� JUXSSR� HVSULPH� DJJUHVVLYLWj� LQ� PRGR� PDQLIHVWR� R�ODWHQWH��YHUVR�XQ�FROOHJD�R�YHUVR�OR�VWHVVR�GLULJHQWH� LO� JUXSSR� DVVLVWH� SDVVLYDPHQWH� PRVWUDQGR� LQGLI IHUHQ]D D�TXDOVLDVL�VWLPRORE� 1HOOD� JHVWLRQH� GHL� SLFFROL� JUXSSL� �SHU� HV��� FRQVLJOLR� GL�FODVVH���PD[��VFHOWH�� JUXSSR�VFDUVDPHQWH�DWW LYR� SHUVRQH�FKH�QRQ�VL�HVSULPRQR�PDL



��
� GXH�R�SL��PHPEUL�GHO�JUXSSR�KDQQR�IUHTXHQWL�VFRQWUL�I UD�ORUR� LO�JUXSSR�WHQWD�GL�HYDGHUH�GDO�FRPSLWR�SUHI LVVDWR� LO�JUXSSR�WUDWWD�SUREOHPL�HVLVWHQWL�FRQ�VXSHUI LFLDOLWj� L O� JUXSSR� KD� WHQGHQ]D� DG� HVSULPHUH� DJJUHVVLYLWj� LQ� PRGR�YHUEDOH�H�QRQ�YHUEDOH�YHUVR�XQR�GHL�FRPSRQHQWL� PHPEUL�GHO�JUXSSR�VL�DVFROWDQR�SRFRF� 1HOOD� JHVWLRQH� GHL� JUXSSL�� SUREDELOPHQWH�� VL� WURYHUj� DG�DIIURQWDUH�� D� O LYHOOR� SHUVRQDOH� DOFXQH� GLI I LFROWj� �SHU� RJQL�SUREOHPD� HOHQFDWR� LQGLFKL� L O� O LYHOOR� GL� GLI I LFROWj� XWL O L]]DQGR�XQD�VFDOD�GD���D�������QHVVXQD�GLI I LFROWj�����PD[�GLI I LFROWj�FDSLUH� FKH� FRVD�VXFFHGH � � � � � � � � � � ��
WURYDUH� O ¶ LQWHUYHQWR�DSSURSULDWR � � � � � � � � � � ��
WURYDUH� L O� PRPHQWR�DSSURSULDWR� SHU�LQWHUYHQLUH

� � � � � � � � � � ��
)DU� SUHQGHUH�GHFLVLRQL � � � � � � � � � � ��
DLXWDUH� L O� JUXSSR� DG�LGHQWLI LFDUH� L� SURSUL�ELVRJQL

� � � � � � � � � � ��
IDUVL�DVFROWDUH � � � � � � � � � � ��JDUDQWLUH� OD�SRVVLELO LWj� GL�HVSUHVVLRQH� D� WXWW L� L �PHPEUL�GHO�JUXSSR

� � � � � � � � � � ��

� $�TXDOH� O LYHOOR�SHQVD�GL�HVVHUH�SUHSDUDWR�DG�RUJDQL]]DUH�GHL�FRUVL�GL�DJJLRUQDPHQWR�SHU�JOL� LQVHJQDQWL"� PROWR�SUHSDUDWR � DEEDVWDQ]D�SUHS� � SRFR�SUHS� �LPSUHSDUDWR
� 6H� VL� WURYDVVH� QHOOD� QHFHVVLWj� GL� RUJDQL]]DUH� XQ� FRUVR� GL�DJJLRUQDPHQWR� QHOOD� VFXROD� FKH� GLULJH�� LQ� FKH� PLVXUD�VDUHEEH�LQ�JUDGR�GL��LQGLFKL� L O� O LYHOOR� GL� FDSDFLWj�� �� WRWDOPHQWH� LQFDSDFH���� ���FRPSOHWDPHQWH�FDSDFH�VFHJOLHUH� IUD� L YDUL�PHWRGL�GL�IRUPD]LRQH � � � � � � � � � � ��
VFHJOLHUH�� JOL� ³HVSHUWL´�FKH�WHUUDQQR�LO�FRUVR � � � � � � � � � � ��
GHFRGLI LFDUH� L� ELVRJQL�GHJOL� LQVHJQDQWL � � � � � � � � � � ��
IDU� Vu� FKH� JOL� LQVHJQDQWL�IUHTXHQWLQR � � � � � � � � � � ��



��
YHULI LFDUH� HII LFDFLD� HG�HII LFLHQ]D�GHO�FRUVR � � � � � � � � � � ��
� 3HQVD� GL� LQWURGXUUH� QHO� FRUVR� GHOO ¶DQQR� VFRODVWLFR�� GHOOH�LQQRYD]LRQL�QHOOD�VFXROD�FKH�/HL�GLULJH"����6u������1R6H�Vu��TXDOL««««««««««««««««««««��� ,Q� FKH�PLVXUD� L� SUREOHPL� GL� VHJXLWR� HOHQFDWL� OH� KDQQR� FUHDWR�GLI I LFROWj� TXDQGR� KD� SURYDWR� DG� LQWURGXUUH� GHOOH� LQQRYD]LRQL�QHOO ¶DPELWR� GHOOD� VFXROD"� �� QHVVXQD� GLI I LFROWj�� ��� PD[�GLI I LFROWj�FRLQYROJHUH� JOL�LQVHJQDQWL � � � � � � � � � � ��
FRLQYROJHUH�L�JHQLWRUL � � � � � � � � � � ��FRLQYROJHUH� L O�SHUVRQDOH�QRQ�GRFHQWH � � � � � � � � � � ��
FRLQYROJHUH� OH� UHDOWj�WHUULWRULDOL � � � � � � � � � � ��
UDSSRUWL� FRQ� LO�3URYYHGLWRUDWR � � � � � � � � � � ��
UDSSRUWL�FRQ�LO�0LQLVWHUR � � � � � � � � � � ��
� 1HO�YDOXWDUH� O ¶HI I LFLHQ]D�GHOOD�VFXROD�FKH�GLULJH�TXDOL�VLVWHPL�GL�YHULI LFD�XWL O L]]D"TXHVWLRQDUL�GL� LQGDJLQH VHPSUH VSHVVR UDUDPHQWH PDLFROORTXL� LQGLYLGXDOL VHPSUH VSHVVR UDUDPHQWH PDLFROORTXL�FRQ�JUXSSL VHPSUH VSHVVR UDUDPHQWH PDLJULJOLH�GL�RVVHUYD]LRQH VHPSUH VSHVVR UDUDPHQWH PDLDQDOLVL�GHL�SLDQL�GL�ODYRUR VHPSUH VSHVVR UDUDPHQWH PDL
YLVLWH�QHOOH�FODVVL VHPSUH VSHVVR UDUDPHQWH PDLDQDOLVL�GHL�YHUEDOL�GHJOL�RUJ��FROOHJLDOL VHPSUH VSHVVR UDUDPHQWH PDL
DQDOLVL�VFKHGH�GL�YDO��GHJOL�DOO� VHPSUH VSHVVR UDUDPHQWH PDL
� 6HFRQGR�/HL�FKH�FRVD�ID�GL�XQ�LQVHJQDWH�XQ�EXRQ�LQVHJQDQWH"��HIIHWWXL�PD[���VFHOWH�O ¶HVVHUH�VRGGLVIDWWR�GHO�SURSULR�ODYRURLO�EXRQ�UDSSRUWR�FRQ�JOL�DOXQQLOD�FRPSHWHQ]D�QHOOD�GLVFLSOLQDLO�GHVLGHULR�GL�DJJLRUQDPHQWROH�FDSDFLWj�GLGDWWLFKHO¶RVVHUYDQ]D�GHOOH�QRUPH��SXQWXDOLWj��HWF��OD�YRORQWj�GL�FROODERUDUH�FRQ�L�FROOHJKL
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� &RPSOHWL� OD�VHJXHQWH�IUDVH�'RSR� DYHU� IUHTXHQWDWR� L O� FRUVR� LR�«««««««««««««««««««««««



��
$OOHJDWR��%
4�3H�
&RPSLOL� L O � VHJXHQWH� TXHVWLRQDULR�� FKH� ULPDUUj� DQRQLPR�� LQ� WXWWH�OH� VXH�SDUWL�� FRQ� OD�PDVVLPD� LPPHGLDWH]]D�H�VHQ]D�FRQVXOWDUVL�FRQ�QHVVXQR�
� &KL�VRQR�LR��HIIHWWXL�XQD�VROD�VFHOWD�SURIHVVLRQLVWD DWWLYLVWD�VLQGDFDOH GLULJHQWH�VFRODVWLFRPDULWR GRQQD PDGUHPRJOLH XRPR SDGUHGRFHQWH DWWLYLVWD�SROLW LFR I LJOLR
� &KH�SHUFH]LRQH�KDQQR�GL�PH,�PLHL�FROOHJKL�GLULJHQWL 1(*$7,9$ � � � � 326,7,9$
,�PLHL�IDPLOLDUL 1(*$7,9$ � � � � 326,7,9$,�PLHL�VXSHULRUL 1(*$7,9$ � � � � 326,7,9$,�PLHL� LQVHJQDQWL 1(*$7,9$ � � � � 326,7,9$,�PLHL�DOXQQL 1(*$7,9$ � � � � 326,7,9$,O�PLR�SHUVRQDOH�QRQ�GRFHQWH 1(*$7,9$ � � � � 326,7,9$
� 4XHOOR�FKH�DPR�GL�SL��QHOOD�YLWD�q«««««««««««««
� 4XDQGR� KD� LQL]LDWR� D� IDUH� L O� GLULJHQWH� DYHYD� GHJOL� RELHWW LYL��LQGLFKL� XWL O L]]DQGR� OD� VFDOD� GD� �� D� ���� LQ� FKH� SHUFHQWXDOH�PHGLDPHQWH�VRQR�VWDWL�UDJJLXQWL� �� �� �� �� �� �� �� �� �� ���
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FDOGL ��������� IUHGGL FDOGR ��������� IUHGGR
LJQRUDQWL ��������� VDSLHQWL LJQRUDQWH ��������� VDSLHQWH
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��
$OOHJDWR��(
0�6�*��± 6FDOD�GL�PLVXUD]LRQH�GHOOR�VYLOXSSR�GHO�JUXSSR
���,Q�FKH�PLVXUD�VRQR�FKLDUL�JOL�RELHWW LYL�GHO�JUXSSR"� � � � �1RQ� FL�VRQR�VFRSLHYLGHQWL
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��� &HUFKL� GL� YDOXWDUH� LQ� FKH� PLVXUD� YHUUDQQR� XWL O L]]DWH� QHO�FRUVR� FKH� VWD� SHU� LQL]LDUH� OH� VHJXHQWL� WHFQLFKH� �LQGLFKL� �� QHO�FDVR� ULWHQJD� FKH� XQD� FHUWD� WHFQLFD� QRQ� YHUUj� PDL� XWL O L]]DWD�� ��QHO� FDVR�/HL� ULWHQJD�FKH�TXHVWD� WHFQLFD�YHUUj�XWL O L]]DWD�SRFR��H�



��
FRVu� YLD�� I LQR� D� �� QHO� FDVR� ULWHQJD� FKH� TXHVWD� WHFQLFD� YHUUj�XWL O L]]DWD� LQ� PRGR� HVFOXVLYR�� $G� HV��� VH� /HL� ULW LHQH� FKH� OD�WHFQLFD� ³FRQIHUHQ]D´� YHUUj� XWL O L]]DWD� SRFR�� PHWWD� XQD� FURFHWWD�VXO� ��� VH� LQYHFH� /HL� SHQVD� FKH� OD� WHFQLFD� ³FRQIHUHQ]D´� YHUUj�XWL O L]]DWD�FRVWDQWHPHQWH��VHJQL����� GLVFXVVLRQH� GL� FDVL� H�LQFLGHQWL�FULW LFL � � � � �
� FRQIHUHQ]D � � � � �� GLVFXVVLRQL�GL�JUXSSR � � � � �� DXGLRYLVLYL � � � � �� OHWWXUD� H� GLVFXVVLRQH�GL�GRFXPHQWL � � � � �
� HVHUFLWD]LRQL�SUDWLFKH � � � � �� GLEDWWLW L�DVVHPEOHDUL � � � � �� VLPXOD]LRQL � � � � �
���4XDOH� DUHD� YRUUHEEH IRVVH�PDJJLRUPHQWH� WUDWWDWD� GDO�&RUVR����VFHOWD�� DSSUHQGLPHQWR�WHRULFR��LGHH��FRQFHWWL��WHRULH��HWF��� DSSUHQGLPHQWR� WHFQLFR� ± RSHUDWLYR� �VWUXPHQWL�� PHWRGL��SUDWLFKH��HWF��� DSSUHQGLPHQWR� SHUVRQDOH� �FDSDFLWj� SVLFRORJLFKH� H�UHOD]LRQDOL��HWF��
��� 6HFRQGR� /HL FRVD� q� SL�� LPSRUWDQWH� SHU� O ¶HI I LFDFLD� GL� XQ�FRUVR�GL�DJJLRUQDPHQWR"����VFHOWD�� OD�VHGH� L�SDUWHFLSDQWL� L�GRFHQWL�FRQGXWWRUL� L O�SURJUDPPD� OH�WHFQLFKH� DOWUR��VSHFLI LFDUH��«««««««««««««�
��� (OHQFKL� DOFXQL� W LWROL� R� DXWRUL� GL� O LEUL� R� GL� DUW LFROL� VXO� WHPD�WUDWWDWR�GDO�FRUVR�FKH�VWD�SHU�LQL]LDUH�«««««««««««««««««««««««««««««
��� 1HO� FDVR� LQ� FXL� QHJOL� XOW LPL� �� DQQL� /HL� DEELD� IUHTXHQWDWR�FRUVL� GL� DJJLRUQDPHQWR�� LQGLFKL� O ¶DUJRPHQWR� H� OD� GXUDWD�DSSURVVLPDWLYD�LQ�RUH���� 2UH���� 2UH���� 2UH
��� &KH� FRVD� VLJQLI LFD� SHU� /HL� VRSUDWWXWWR� VYROJHUH� DWW LYLWj� GL�RULHQWDPHQWR�QHOOD�VFXROD"����VFHOWD�



��
� GDUH�LQGLFD]LRQL�H�LQIRUPD]LRQL� IDUH�ULFHUFD�VXO�WHUULWRULR�H�VXOOD�UHDOWj�VRFLDOH� VYLOXSSDUH�OD�FDSDFLWj�GL�VFHOWD�QHJOL�DOXQQL� ODYRUDUH�LQ�PRGR�LQWHUGLVFLSOLQDUH� PDQWHQHUH�FROOHJDPHQWL�FRQ�OD�UHDOWj�SURGXWWLYD� IDU�HPHUJHUH�L�ELVRJQL�GHJOL�DOXQQL� LQGLUL]]DUH��FRQVLJOLDUH� DOWUR��VSHFLI LFDUH��«««««««««««««««««��
��� (OHQFKLDPR� XQD� VHULH� GL� UXROL� VLPEROLFL�� TXDOH� GL� TXHVWL�ULVSRQGH� PHJOLR� DOOD� 6XD� LPPDJLQH� GL� FKL� VYROJH� DWW LYLWj GL�RULHQWDPHQWR�QHOOD�VFXROD"����VFHOWD�� XQD�JXLGD�VFRXW� XQ�ULFHUFDWRUH� XQ�VDJJLR� XQ�VLQGDFDOLVWD� XQR�SVLFRORJR� XQ�YLJLOH� DOWUR��VSHFLI LFDUH��«««««««««««««««««��
����&RPSOHWL�FRQ����SDUROH�DO�PDVVLPR�OD�VHJXHQWH�IUDVH�³'RSR�TXHVWR�FRUVR�LR�««««««««««««««««««´
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6HVWR�&DSLWROR/¶266(59$725,2�36,&262&,$/(',�&2081,7¬��

4XHVWR� W LSR� G¶LQGDJLQH�� QXRYD� SHU� L O� FRQWHVWR� LWDOLDQR�� q�FRQIRUWDWD�GD�PROWL�HVHPSL�VLPLOL�VYROW L�DOO ¶HVWHUR�/¶LGHD� GL� VSHULPHQWD]LRQH� q� QDWD� DQFKH� SHU� IRUQLUH� XQ� VHUYL]LR�DOOD� &RPXQLWj� LQ� FXL� O ¶$5,36� KD� VHGH�� XQ� SLFFROR� SDHVH� GHOOD�/RPEDUGLD�� H� SHU� IDYRULUH� OD� FROODERUD]LRQH� WUD� JOL� RSHUDWRUL�GHOO ¶$VVRFLD]LRQH� H� JOL� DELWDQWL� GHO� SDHVH�� &RRUGLQDWRUH�GHOO ¶ LQL]LDWLYD� q� VWDWD� 0DUJKHULWD� 6EHUQD�� 3UHVLGHQWH�GHOO ¶$5,36�� 2ELHWWLYR� SULQFLSDOH� GHOOD� ULFHUFD� q� VWDWR� TXHOOR� GL�IRUQLUH�D� WXWWD� OD�&RPXQLWj�GL�0ROLQHWWR�XQR�VWUXPHQWR� ³DJLOH´�H�IDFLOPHQWH� XWL O L]]DELOH� LQ� VHJXLWR� LQ� PRGR� DXWRQRPR�� FKH�FRQVHQWLVVH� GL� PLVXUDUH� OH� YDULDELO L� UHODWLYH� DOOD� ³TXDOLWj� GHOOD�YLWD´� GHL� VXRL� DELWDQWL� LQ� PRGR� GD� SURJUDPPDUH� LQWHUYHQWL� XWL O L �SHU� PLJOLRUDUH� L O� EHQHVVHUH� VRFLDOH�� 1DWXUDOPHQWH�� SHU�EHQHVVHUH� VRFLDOH� QRQ� LQWHQGLDPR�� DG� HVHPSLR�� O ¶DXPHQWR� GHO�UHGGLWR� PHGLR� GHJOL� DELWDQWL� �LQWHUYHQWR� FKH� QRQ� DWW LHQH� DOOD�SVLFRORJLD���� DQFKH� SHUFKp� q� DQFRUD� GD� GLPRVWUDUH� FKH� DYHUH�SL��GHQDUR�q�VLQRQLPR�GL�DYHUH�SL��IHOLFLWj�(UD� QRVWUD� LQWHQ]LRQH� IDUH� XQD� ULFHUFD� ³FRQ´� JOL� DELWDQWL� GL�0ROLQHWWR� H� QRQ� ³VX´� GL� HVVL�� SHU� TXHVWR� PRWLYR� SULPD� GL�RFFXSDUFL� GHOOD� FRVWUX]LRQH� GHOOH� LSRWHVL� SDUWLFRODUL� H� GHOOR�VWUXPHQWR� DEELDPR� FHUFDWR� GL� FRLQYROJHUH� DOPHQR� L� ³OHDGHUV´�GHO� SDHVH�� $EELDPR� TXLQGL� LQGHWWR� XQD� ULXQLRQH� LQ� FXL� VRQR�VWDWL� LQYLWDWL� L � UDSSUHVHQWDQWL� GHOO ¶$PPLQLVWUD]LRQH� FRPXQDOH��GHL� SDUWLW L� � GHOOH� $VVRFLD]LRQL� HVLVWHQWL� QHO� WHUULWRULR� H� GHOOD�SDUURFFKLD�� OD� SDUWHFLSD]LRQH� q� VWDWD� QRWHYROH� H� FRVu� DQFKH�O¶ LQWHUHVVH� SHU� O ¶ LQL]LDWLYD� H�� LQ� TXHVW¶RFFDVLRQH�� VL� q� FRVWLWXLWR�XQ� FRPLWDWR� PLVWR� �FRPSRVWR� FLRq� GD� DELWDQWL� GHO� SDHVH� H� GD�ULFHUFDWRUL� $5,36�� FRQ� LO� FRPSLWR� GL� SURJHWWDUH� H� UHDOL]]DUH�O ¶ LQWHUYHQWR�� 1RQ� GHVFULYHUz� LQ� TXHVWD� VHGH� OH� LQHYLWDELO L�GLI I LFROWj� FKH� DEELDPR� LQFRQWUDWR� QHOOH� YDULH� IDVL� GHOOD� ULFHUFD��PD� PL� O LPLWHUz� DG� HOHQFDUH� L� SXQWL� GL� DUULYR�� 'RSR� QXPHURVH�GLVFXVVLRQL�� JLXQJHPPR� DOOD� FRQFOXVLRQH� FKH� HUD� LPSRVVLELOH��DOPHQR� LQ� TXHVWD� IDVH�� LQGDJDUH� VX� WXWWH� OH� YDULDELO L� UHODWLYH�DOOD� ³TXDOLWj� GHOOD� YLWD´� H� GHFLGHPPR� GL� SULYLOHJLDUH�O ¶DSSDUWHQHQ]D�� OD� SDUWHFLSD]LRQH�� OD� VRGGLVID]LRQH� H� L� ELVRJQL�
�� FI U � � SHU� DSSURIRQGLPHQWL� &RQWHVVD� *�� H� 6EHUQD� 0��� 3HU� XQD� SVLFRORJLD�GL�FRPXQLWj� FLW � �SS��� ���



��
SVLFRVRFLDOL�� 'HFLGHPPR�� LQ� VRVWDQ]D�� GL� SURFHGHUH� DG�³LPEXWR´�DGRWWDQGR�GDOO ¶ LQL]LR�XQD�JULJOLD�GL�RVVHUYD]LRQH�PROWR�ODUJD SHU� SURFHGHUH� LQ� XQ� VHFRQGR� PRPHQWR� DG� XOWHULRUL�DSSURIRQGLPHQWL�/D� VHFRQGD� GHFLVLRQH� IX� LQ� PHULWR� DO� W LSR� GL� VWUXPHQWR� GD�DGRWWDUH� SHU� O ¶ LQGDJLQH�� 6L� GHFLVH� SHU� L O� TXHVWLRQDULR� SHUFKp�O¶ LQWHUYLVWD�DYUHEEH� ULFKLHVWR�PDJJLRUL�FRPSHWHQ]H�GD�SDUWH�GHL�UL OHYDWRUL� H� GHL� WHPSL� SL�� OXQJKL� GL� VYROJLPHQWR�� 8OW LPR�SUREOHPD� DIIURQWDWR� H� ULVROWR� ULJXDUGz� L� GHVWLQDWDUL� GHO�TXHVWLRQDULR�� L O� SXQWR� GL� ULIHULPHQWR� GHOO ¶ LQGDJLQH� HUD� OD�IDPLJOLD�/R� VWUXPHQWR� FKH� PL� DFFLQJR� D� GHVFULYHUH� q� FRPSRVWR� GL� GXH�SDUWL�GLI IHUHQWL� I UD� ORUR��/H�GXH�SDUWL�KDQQR�GHOOH�FDUDWWHULVWLFKH�JHQHUDOL�FRPXQL�� O LQJXDJJLR� VHPSOLFH� H� IDFLOPHQWH� FRPSUHQVLELOH� D� WXWWH� OH�HWj�H�O LYHOO L�FXOWXUDOL�� LQGLFD]LRQL�SUHFLVH�VXOOD�FRPSLOD]LRQH�� GRPDQGH�JHQHUDOL�H�QRQ�WURSSR�SHUVRQDOL�� GRPDQGH� IDFLOPHQWH� FRPSUHQVLELO L� SHU� ULFDYDUH�XQ�TXDGUR�GL�SHUFH]LRQH�GL� LQVLHPH�DQFKH�VH�GLI IHUHQ]LDWR� TXHVWLRQDUL� GLYHUVLI LFDWL� GDO� FRORUH� SHU� RJQL� GHVWLQDWDULR� SHU�XQ�LPSDWWR�SL��LPPHGLDWR2JQL� JUXSSR� GL� VWUXPHQWL� HUD� DFFRPSDJQDWR� GD� XQD� OHWWHUD�GHVFULWW LYD�GHJOL�VWHVVL�/D� SULPD� SDUWH�� GHQRPLQDWD� TXHVWLRQDULR� JHQHUDOH� �DOO����� HUD�GHVWLQDWD� D� WXWW L� L � PHPEUL� GHOOD� IDPLJOLD� �XQD� FRSLD� SHU� RJQL�FRPSRQHQWH�� H� WHQGHYD� DG� LQGDJDUH� VXOOH� YDOXWD]LRQL� FKH� RJQL�FRPSRQHQWH� GDYD� GHO� SDHVH� LQ� WHUPLQL� GL� JUDGHYROH]]D� GHO�OXRJR�� FDUDWWHULVWLFKH� GHO� SDHVH�� HOHPHQWL� GL� DWWDFFDPHQWR� DO�OXRJR�� SUHYLVLRQL� SHU� L O� IXWXUR�� ELVRJQL� FXOWXUDOL� H� ULFUHDWLYL�� L O �WXWWR� FRUUHODWR� FRQ� OH� SULPH� WUH� GRPDQGH� GL� RUGLQH�� GLUHPPR��SL�� VRFLRORJLFR� WHQGHQWL� D� GLI IHUHQ]LDUH� OH� GLYHUVH� RSLQLRQL� SHU�FDWHJRULH�GL�FLWWDGLQL�5LFRUGLDPR�� LQIDWW L�� FKH� VL� YROHYD� FRJOLHUH� L O� SXQWR� GL� YLVWD� GHL�QXFOHL� IDPLOLDUL� SHU� FXL� ELVRJQDYD� SURFHGHUH� DG� XQD� VRUWD� GL�PHGLD� GHOOH� RSLQLRQL� GL� RJQL� VLQJROR� FRPSRQHQWH� H� QRQ� VL�FHUFDYD� LO� SRUWDYRFH� GHOOD� IDPLJOLD� FKH�� LQHYLWDELOPHQWH��FKLXQTXH� IRVVH� VWDWR�� DYUHEEH� IDWWR� SUHYDOHUH� OH� VXH� SRVL]LRQL�VXJOL� DOWUL� � 3HU� OR� VWHVVR� PRWLYR�� OD� VHFRQGD� SDUWH� GHOOR�VWUXPHQWR� �DOO��$�� q� VWDWD� GLI IHUHQ]LDWD� SHU� FRPSRQHQWL�� SXU�PDQWHQHQGR� LO� WHVWR�SUHVVRFKp� LGHQWLFR��3HQVDQGR�FLRq�DG�XQD�IDPLJOLD� PHGLD� FRPSRVWD� GD� SDGUH�� PDGUH�� I LJOL� HG�HYHQWXDOPHQWH� XQ� SDUHQWH� FRQYLYHQWH�� VL� GHFLVH� GL� LQYLDUH�TXDWWUR� VH]LRQL�� FRPSULPHQGR� L� I LJOL� � FKLHGHQGR� FLRq� FKH�ULVSRQGHVVH� LO�PDJJLRUH� GHL� I LJOL� DQFRUD� FRDELWDQWH� LQ� IDPLJOLD��4XHVWD� VHFRQGD� VH]LRQH� VL� LQWHUHVVDYD� GHO� JUDGR� GL



���
FRQRVFHQ]D� FKH�JOL� DELWDQWL� DYHYDQR�GHOOH� LVWLWX]LRQL� H�GHL� VXRL�UDSSUHVHQWDQWL�� FRQRVFHQ]D� GHOOD� JHQWH� H� JUDGR� GL� DPLFL]LD� H�FRQILGHQ]D�� PRGDOLWj� GL� LPSLHJR� GHO� WHPSR� OLEHUR� LQ� WHUPLQL� GL�DWW LYLWj� VYROWH� H� OXRJKL� SUHIHULW L� SHU� VYROJHUOH�� LPSHJQR� VRFLDOH�JUDGR� GL� LQIRUPD]LRQH�� YDOXWD]LRQH� VX� VHUYL]L� H� LQL]LDWLYH� H�GHVLGHUL� D� TXHVWR� SURSRVLWR�� 6XO� TXHVWLRQDULR� SHU� L O� I LJOLR� HUD�SUHVHQWH� XQD�GRPDQGD�VXO� W LSR�GL� VFXROD� IUHTXHQWDWD�� QHO� FDVR�VWXGLDVVH�DQFRUD�4XHVWR� VWUXPHQWR�� FRPH� VRWWROLQHDWR� LQ� SUHFHGHQ]D� q� VWDWR�FRVWUXLWR� DG� KRF� SHU� L O� W LSR� GL� UHDOWj� VRFLDOH� D� FXL� VL� YROHYD�DSSOLFDUOR�� Ê� IDFLOPHQWH� LQWXLELOH� FKH� OH� GRPDQGH� SRVVRQR�HVVHUH� PRGLI LFDWH� LQ� EDVH� DOOH� LSRWHVL� H� DOOH� HVLJHQ]H� GHOOD�FRPXQLWj�� 'L� QRWHYROH� LPSRUWDQ]D� LQ� TXHVWD� HVSHULHQ]D�VSHFLI LFD�� H� FL� SUHPH� VRWWROLQHDUOR�� q� VWDWR� L O� FRLQYROJLPHQWR� GL�TXHOOH� SHUVRQH� GHO� SDHVH� FKH� KDQQR� FRQWULEXLWR� DO� GL� Oj� GHOOH�GLI IHUHQ]H� LGHRORJLFKH� DOOD� UHDOL]]D]LRQH� GHOO ¶ LQWHUYHQWR�� Ê�VWDWD� XQ¶RFFDVLRQH� LPSRUWDQWH� SHU� GLYXOJDUH� OD� SVLFRORJLD� H�UHQGHUOD� PHQR� PLVWHULRVD� H�� TXLQGL�� SL�� DJJUHGLELOH� DQFKH� GDL�³QRQ�DGGHWWL�DL� ODYRUL´�,Q�VHFRQGR� OXRJR�YD�VRWWROLQHDWR� L O� IDWWR�FKH�� LQ�TXHVWR�PRGR��q�VWDWR� SRVVLELOH� GDUH� YRFH� DL� FRPSRQHQWL� GHOOD� FRPXQLWj� QHL�FRQIURQWL� GHJOL� RUJDQLVPL� FKH�� D� YDULR� W LWROR�� O L� UDSSUHVHQWDQR��4XHVWR�VWUXPHQWR�FRQVHQWH�GL�HVSOLFLWDUH�JLXGL]L�DUW LFRODWL�VXOOR�VWDWR�GL�VRGGLVID]LRQH�GHOOD�JHQWH�VXO� O LYHOOR�GL�DSSDUWHQHQ]D�DO�³FRUSXV� VRFLDOH´�� JLXGL]L� FKH� PDL� WURYDQR� PRGR� GL� HVSULPHUVL�VH� QRQ� LQ� XQR� VWHULOH� DVVHQVR� ± GLVVHQVR� HOHWWRUDOH� R�� LQ�QHJDWLYR�� FRQ� LO� VXFFHVVR� H� O ¶ LQVXFFHVVR� GL� GHWHUPLQDWH�LQL]LDWLYH�� (� QRQ� FL� SDUH� TXHVWR� XQ� WHPD� GL� SRFR� FRQWR��VRSUDWWXWWR� LQ� XQ� SHULRGR� LQ� FXL� DQFKH� L� FRQVLJOL� GL� TXDUWLHUH��PDVVLPD� HVSUHVVLRQH� LVWLWX]LRQDOH� GHO� GHFHQWUDPHQWR� H� GHOOD�SDUWHFLSD]LRQH��VRQR�LPPLVHULW L�GDOOH�VSDUWL]LRQL�GL�SDUWLWR�
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$OOHJDWR��
4XHVWLRQDULR�JHQHUDOH
���,Q�TXHVWD�IDPLJOLD�/HL�q�SDGUH PDGUH I LJOLR�PDJJLRUH DOWUR�VSHFLI LFDUH�«««��
���/HL�ULVLHGH�D�0ROLQHWWR�GD���DQQR GD���D���DQQL GD���D����DQQLGD� ROWUH� ���DQQL GD� TXDQGR� q�QDWD�R
���1HO�FDVR�QRQ�VLD�QDWR�TXL�� SULPD�DELWDYD�D««««««�� VL�q�WUDVIHULWD�R�TXL�SHU��«««««««««
���6H�SRWHVVH�VFHJOLHUH��FRQWLQXHUHEEH�DG�DELWDUH�D�0ROLQHWWR"6u����������1R
���6HFRQGR�/HL��ULVSHWWR�D�0D]]DQR��0ROLQHWWR�q�SL��EHOOR XJXDOH SL��EUXWWR�ULVSRQGD� PHWWHQGR� OD� FURFHWWD� YLFLQR� D� ³SL�� EHOOR´� VH� ULW LHQH�0ROLQHWWR� SL�� EHOOR� GL� 0D]]DQR��PHWWD� OD� FURFHWWD� YLFLQR� D� ³SL��EUXWWR´� VH� SHU� /HL� 0ROLQHWWR� q� SL�� EUXWWR� GL� 0D]]DQR�� PHWWD� OD�FURFHWWD� DFFDQWR� D� ³XJXDOH´� VH� VHFRQGR� /HL� L� SDHVL� VRQR� GL�XJXDOH EHOOH]]D�
� 6HFRQGR�/HL�ULVSHWWR�D�5H]]DWR��0ROLQHWWR�q�SL��EHOOR XJXDOH SL��EUXWWR
� 6HFRQGR�/HL�ULVSHWWR�D�%HGL]]ROH��0ROLQHWWR�q�SL��EHOOR XJXDOH SL��EUXWWR
� 6HFRQGR�/HL�ULVSHWWR�D�&LO LYHUJKH��0ROLQHWWR�qSL��EHOOR XJXDOH SL��EUXWWR
���0ROLQHWWR�IUD����DQQL�VDUj�� FRPH�RJJL � XQD�FLWWj�GRUPLWRULR� XQD� SDHVH�DEEDQGRQDWR � XQ� SDHVH� ULGHQWH� D�PLVXUD�G¶XRPR� XQD� FLWWDGLQD�LQGXVWULDOH



���
���6HFRQGR�/HL�TXDO�q�OD�FDUDWWHULVWLFD�GL�0ROLQHWWR"� O¶ L O OXPLQD]LRQH�GHOOH�VWUDGH � OH�FDVFLQH� � OD�FKLHVD� OD�FDPSDJQD�LQWRUQR � OH�FRQWUDGH � OH�FDVH� O¶ LQFURFLR�SHULFRORVR � OH�FDVH�VSDUVH
���/D�JHQWH�GL�0ROLQHWWR�q�� VLPSDWLFD � LQGLI IHUHQWH � JHQWLOH � LQGLVSRQHQWH� SHWWHJROD � VRVSHWWRVD � VHUYL]LHYROH� FXULRVD � ERQDULD � DWWUDHQWH
���&Lz�FKH�SL��/HL�DPD�D�0ROLQHWWR�q�� OD�VXD�FDVD � OH�YHFFKLH�FDVH� OD�IDPLOLDULWj�GHL� OXRJKL � OD�FRUWHVLD�GHOOD�JHQWH
���� 6H� SRWHVVH� VFHJOLHUH� GRYH� DELWDUH�� FKH� SDHVH�FLWWj�VFHJOLHUHEEH"«««««««««««««««««««««««««««««
����6H�GLSHQGHVVH�GD�/HL��FRVD�YRUUHEEH�FL�IRVVH�D�0ROLQHWWR"� VDOH�JLRFKL � FDPSR�VSRUWLYR � FLQHPD� UDSSUHVHQWD]LRQL�WHDWUDOL � LQFRQWUL�GL�JLRFR � SLVFLQD� GLEDWWLW L�VXL�SUREOHPL�TXRWLGLDQL � IHVWH�FROOHWW LYH � SL��EDU
� XQ�JLRUQDOH�FRQ�OH�QRWL]LH�GHO�SDHVH
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$OOHJDWR��$
4XHVWLRQDULR�SHU�L O�SDGUH
���4XDQWL�DQQL�KD"
���4XDOH�ODYRUR�VYROJH"� RSHUDLR � DUWLJLDQR � LPSLHJDWR� DUWLJLDQR � LPSUHQGLWRUH � FRPPHVVR� OLEHUR�SURIHVVLRQLVWD � LQVHJQDQWH
���6XD�PRJOLH�q�GL�0ROLQHWWR"���������������������6u������������������1R
���&KH�DWW LYLWj�VYROJHYDQR�L�6XRL�JHQLWRUL"� VL�GHGLFDYDQR�DOO ¶DJULFROWXUD� LQ�IDEEULFD��FRPH�RSHUDL�� FRPH�LPSLHJDWL�� FRPH�SURSULHWDUL� D]LHQGD�DUWLJLDQDOH��VSHFLI LFDUH�««««««««««««� FRPPHUFLR��GL�FRVD"��«««««««««««««««««� OLEHUD�SURIHVVLRQH��VSHFLI LFDUH��««««««««««««
���&RPH�VL�FKLDPD�LO�6LQGDFR�GL�0ROLQHWWR"&RPH�VL�FKLDPD�LO�3DUURFR�GL�0ROLQHWWR"&RPH�VL�FKLDPD�LO�6XR�PHGLFR"
���&RQRVFH�LO�&RQVRU]LR�6DQLWDULR"���������������6u������������������1R&RQRVFH�LO�&RQVXOWRULR"������������������������������6u� 1R
��� ,QGLFKL� DSSURVVLPDWLYDPHQWH� L O� QXPHUR� GL� SHUVRQH� FKH�FRQRVFH�D�0ROLQHWWR��� �� ��� ��� ����
��� ,QGLFKL� FRQ� XQ� QXPHUR� DSSURVVLPDWLYR� TXDQWH� SHUVRQH� GL�0ROLQHWWR� FRQVLGHUD� DPLFKH�� WDOL� GD� FRQILGDU� ORUR� XQ� SUREOHPD�SHUVRQDOH�«««««««��
���6L� LQFRQWUD�FRQ�JOL�DPLFL�GL�0ROLQHWWR�� OD�GRPHQLFD � GL�VHUD � LQ�YDFDQ]D
&RQ�FKH�IUHTXHQ]D"� VDOWXDULDPHQWH � FDVXDOPHQWH � UHJRODUPHQWH
'RYH"� DO�EDU � D�FDVD � SHU�VWUDGD � LQ�ELEOLRWHFD



���
����, O�6XR�SDVVDWHPSR�SUHIHULWR�q�� ³IDUH�GD�Vp´� � JLRFDUH�D�FDUWH � IDUH�VSRUW� DQGDUH�DO�FLQHPD � SDVVHJJLDUH � OHJJHUH� GLVFXWHUH � DQGDUH�DO�EDU � OD�WHOHYLVLRQH� DVFROWDUH�PXVLFD
����4XDQWH�YROWH�LQ�XQ�PHVH�YD�DO�FLQHPD"� ZHVWHUQ � DYYHQWXURVL � HURWLFL� SROL]LHVFKL � GUDPPDWLFL� URPDQWLFL � FDUWRQL�DQLPDWL
����4XDQWL� O LEUL� OHJJH�LQ�XQ�DQQR"1HVVXQR � 'D���D�� 'D���D��� 2OWUH���'L�VROLWR�OHJJH�� JLDOO L � URPDQ]L�G¶DPRUH � DYYHQWXUH� SROLW LFD � VSLRQDJJLR � IDQWDVFLHQ]D� VDJJLVWLFD � IRUPDWLYL � GL� ODYRUR
����'RYH�SDVVD�LQ�JHQHUH�LO�VXR�WHPSR�OLEHUR"� LQ�FDVD � DO�EDU � GD�DPLFL� LQ�ELEOLRWHFD � DO�FLQHPD � DO�SDUWLWR� LQ�FLWWj � VXO� ODJR � LQ�PRQWDJQD
����)UHTXHQWD�OD�SDUURFFKLD�� VHPSUH � VSHVVR �UDUDPHQWH � PDL)UHTXHQWD�OD�ELEOLRWHFD�� VHPSUH � VSHVVR �UDUDPHQWH � PDL)UHTXHQWD�OD�VH]LRQH�GL�SDUWLWR�� VHPSUH � VSHVVR �UDUDPHQWH � PDL)UHTXHQWD�OH�$VVHPEOHH�6FRODVWLFKH�� VHPSUH � VSHVVR �UDUDPHQWH � PDL
����/HJJH�TXRWLGLDQL"� VHPSUH � VSHVVR �UDUDPHQWH � PDL/HJJH�VHWWLPDQDOL"� VHPSUH � VSHVVR �UDUDPHQWH � PDL4XDOL"
����&RPH�JLXGLFD� L O�VHUYL]LR�GL� WUDVSRUWR�FKH�XQLVFH�0ROLQHWWR�D�%UHVFLD�H�DL�SDHVL�YLFLQL"� VXII LFLHQWH � LQVXII LFLHQWH � EXRQR � VFRPRGR
����4XDOL� LQL]LDWLYH�YRUUHEEH�WURYDUH�QHOOH�6FXROH�GL�0ROLQHWWR"� JLWH � GLEDWWLW L � LQFRQWUL�FRL�JHQLWRUL � FLQHIRUXP



���

6HWWLPR�&DSLWROR(9$/8$7,21�'(//¶,00$*,1(
, O� QRVWUR� LQWHUHVVH� SHU� O ¶HYDOXDWLRQ� QRQ� q� ULYROWR�� SHUz��VRODPHQWH� DOOH� RUJDQL]]D]LRQL� H� DJOL� HQWL� HVWHUQL�� &L� VLDPR�SRVWL� L O � SUREOHPD� GL� FRQGXUOD� DQFKH� DOO ¶ LQWHUQR� GHOOD� QRVWUDDVVRFLD]LRQH�H�QH�YRJOLDPR�IRUQLUH�XQ�HVHPSLR�1HO� GLFHPEUH� ����� O¶$5,36� FRPSLYD� �� DQQL� GL� YLWD�� TXHVWR� L O�O LPLWH� WHPSRUDOH�FKH� L�VRFL� IRQGDWRUL�VL�HUDQR�GDWL�SHU�YHULI LFDUH�VH� HUD� L O� FDVR� GL� IDU� SURVHJXLUH� O ¶ LQL]LDWLYD� R� GL� ³FKLXGHUH� L�EDWWHQWL´��)XURQR�SURJHWWDWH�SHU� L O� ³FRPSOHDQQR´�YDULH� LQL]LDWLYH�H�� LQ� SDUWLFRODUH�� L O� &RQVLJOLR� 'LUHWW LYR� DII LGz� D� PH� H� DG� DOWUL�GXH� VRFL�� $�� 0DWWLRWW L� H� 6�� 9DO]DQLD�� O ¶ LQFDULFR� GL� ³PHWWHUH� D�SXQWR´� XQD� ULFHUFD� YDOXWDWLYD�� 'HFLGHPPR� GL� FRVWUXLUH� XQ�TXHVWLRQDULR� GD� VSHGLUH D� VRFL�� FRPPLWWHQWL�� FROODERUDWRUL��SDUWHFLSDQWL� DL� FRUVL�� HWF�� H� GL� FRQGXUUH�� VXOOD� WUDFFLD� GHO�TXHVWLRQDULR�� XQ� QXPHUR� GL� LQWHUYLVWH� D� ³WHVWLPRQL� VLJQLI LFDWLYL´��VFHOW L� WUD�L�VRJJHWWL�HOHQFDWL� LQ�SUHFHGHQ]D�,O� TXHVWLRQDULR� �DOO���� VL� SXz� GLYLGHUH� LGHDOPHQWH� LQ� �� SDUWL��ROWUH� DOOD� VH]LRQH� FKH� UDFFRJOLH� QRWL]LH� GL� FDUDWWHUH�VRFLRORJLFR�� 8QD� SULPD� GL� FRQRVFHQ]D� JHQHUDOH�GHOO ¶$VVRFLD]LRQH� H� GHL� VHUYL]L� FKH� RIIUH�� 8QD� VHFRQGD�� GL�YDOXWD]LRQH� SL�� DSSURIRQGLWD� VXOO ¶RUJDQL]]D]LRQH� H� VXL� YDUL�DVSHWWL� GHOO ¶$5,36� LQ� WHUPLQL� GL� VRGGLVID]LRQH�� DGHJXDWH]]D��XWL O L Wj�� 8Q¶XOW LPD� SDUWH�� LQI LQH�� FHQWUDWD� VXL� VHQWLPHQWL� H� OH�DVSHWWDWLYH� GHL� VRFL� H� OH� ORUR� SUHYLVLRQL� VXO� IXWXUR�GHOO ¶$VVRFLD]LRQH�� , O� 4XHVWLRQDULR� KD� DYXWR� GLVWULEX]LRQH�SRVWDOH�� PHQWUH� OH� LQWHUYLVWH� VRQR� VWDWH� FRQGRWWH�SHUVRQDOPHQWH� GDOOH� UHVSRQVDELO L� GHOOD� ULFHUFD�� /D� VFHOWD� GL�SURFHGHUH� DQFKH� D� GHOOH� LQWHUYLVWH� q� VWDWD� GHWHUPLQDWD�GDOO ¶HVLJHQ]D� GL� YROHU� VFHQGHUH� SL�� D� IRQGR� QHOOH� RSLQLRQL��QHOOH�PRWLYD]LRQL� H� QHOOH� FULW LFKH�� 7XWWL� L� GDWL� UDFFROW L� VRQR�VWDWL�HODERUDWL� H� SUHVHQWDWL� QHO� FRUVR� GL� XQ¶DSSRVLWD� ULXQLRQH�� ,Q�TXHOOD� VHGH� VRQR� VWDWL� GLVFXVVL� HG� LQWHUSUHWDWL� H� OH� SURSRVWH�HPHUVH�VRQR�VWDWH�LQROWUDWH�DO�&RQVLJOLR�'LUHWW LYR�
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$OOHJDWR��

0ROLQHWWR�����RWWREUH�����
$�WXWW L� L�VRFL��H[�VRFL�FROODERUDWRUL� XWHQWL��FOLHQWLH�FRQRVFHQWL�GHOO ¶$5,36

&RPH� VDSHWH� GDO� %ROOHWW LQR� ³1RWL]LH� $5,36´�� VRQR� VWDWD�LQFDULFDWD� GDO� &RQVLJOLR� 'LUHWW LYR� GL� HIIHWWXDUH�� LQVLHPH� DG�$QWRQHOOD� 0DWWLRWW L� H� 6LPRQD� 9DO]DQLD�� XQ� ³VRQGDJJLR� GL�RSLQLRQL´�VXOO ¶$5,36�$� TXHVWR� VFRSR� DEELDPR� PHVVR� D� SXQWR� XQ� TXHVWLRQDULR� FKH�WURYHUHWH� DOOHJDWR� H� FKH� 9L� FKLHGR� GL� ULHPSLUH� H� ULVSHGLUH� DOOD�6HJUHWHULD� GHOO ¶$5,36� D� VWUHWWR� JLUR� GL� SRVWD� H�� FRPXQTXH��HQWUR�L O����QRYHPEUH������,� ULVXOWDWL� FRVWLWXLUDQQR� HOHPHQWR� GL� GLVFXVVLRQH� QHOOH� JLRUQDWH�GHO� ��� H� ��� GLFHPEUH� S�Y�� GHGLFDWH� DOOD� YHULI LFD� H� YDOXWD]LRQH�GHL� �� DQQL� WUDVFRUVL� GDOOD� IRQGD]LRQH�� *OL� VWHVVL� ULVXOWDWL�YHUUDQQR�LQROWUH�SXEEOLFDWL�VXO�%ROOHWW LQR�GL�JHQQDLR�9L� ULQJUD]LR� I LQ� G¶RUD� GHOOD� FROODERUD]LRQH� FKH� VHQ]¶DOWUR�YRUUHWH�RIIULUH�H�9L�DVSHWWR�LQ�GLFHPEUH�
'LVWLQWL�VDOXWL�0DULD�9LWWRULD�6DUGHOOD
6RQGDJJLR�GL�RSLQLRQL�VXOO ¶$5,36
5LHPSL� L O� TXHVWLRQDULR�� FKH� q� DQRQLPR�� LQ� WXWWH� OH� VXH� SDUWL� H�ULVSHGLVFLOR�DOO ¶$5,36�HQWUR�L O����QRYHPEUH������
6HVVR � 0DVFKLOH � )HPPLQLOH
(Wj � VRWWR L����DQQL� GDL����DL��� � GDL����DL���� ROWUH�L���
7LWROR�GL�VWXGLR � VFXROD�PHGLD�LQIHULRUH� GLSORPD�XQLYHUVLWDULR� ODXUHD���VSHFLDOL]]D]LRQH

� VFXROD�PHGLD�VXSHULRUH� ODXUHD

7LSR�GL�RUJDQL]]D]LRQH�GL� � QHVVXQD�� 8QLYHUVLWj � $]LHQGD�� (QWH�/RFDOH



���
FXL�ID�SDUWH� � 8QLWj�6DQLWDULD�/RFDOH � 6FXROD$OWUR��VSHFLI LFDUH�
���'D�TXDQWR�WHPSR�FRQRVFL� O ¶$5,36"��LQGLFD�L O�Q��GL�DQQL��««
���&RPH�QH�VHL�YHQXWR�D�FRQRVFHQ]D"��IDL�XQD�VROD�VFHOWD�� VHJQDOD]LRQH�GL�XQ�DOWUR�VRFLR� WUDPLWH�L O�EROOHWW LQR� WUDPLWH�XQ¶LQL]LDWLYD�SURPRVVD�GDOO ¶(QWH�GD�FXL�GLSHQGR� WUDPLWH�XQ¶LQL]LDWLYD�SURPRVVD�GDOO ¶$5,36� GD�XQ�FRQYHJQR��FRQIHUHQ]D��HWF�� GD�XQ�JLRUQDOH
��� 4XDOH� UXROR� KDL� QHL� FRQIURQWL� GHOO ¶$5,36"� �IDL� XQD� VROD�VFHOWD�� VRFLR�HIIHWW LYR � VRFLR�DGHUHQWH � FRPPLWWHQWH� SDUWHFLSDQWH�DL�FRUVL � FROODERUDWRUH � FRQRVFHQWH� QHVVXQR
��� 6H� VHL� R� VHL� VWDWR� VRFLR�� SHU� TXDOH� PRWLYR� KDL� IDWWR� TXHVWD�VFHOWD"��IDL�XQD�VROD�VFHOWD�� SHU�DYHUH�GHL�VHUYL]L� SHU�PRWLYL�FXOWXUDOL

� VRQR�VWDWR�REEOLJDWR� SHU�VLPSDWLD � SHU�RSSRUWXQLWj�GL� ODYRUR
��� &RPH� YDOXWL� L� VHUYL]L� IRUQLW L� DL� VRFL"� �LQGLFD� SHU� RJQL�VHUYL]LR�� VXOOD� VHJXHQWH� VFDOD� GD� �� D� ��� L O� WXR� O LYHOOR� GL�VRGGLVID]LRQH��� �QRQ� OL�FRQRVFR��� �GHO� WXWWR� LQVRGGLVIDWWR��� �GHO�WXWWR�VRGGLVIDWWR�� %ROOHWW LQR�³1RWL]LH�$5,36´ � � � � � �
� 6XSSOHPHQWL�DO�%ROOHWW LQR � � � � � �
� &RQVXOWD]LRQH�OLEUL�ELEOLRWHFD � � � � � �
� 6FRQWL�VXOOH�LQL]LDWLYH�IRUPDWLYH � � � � � �
� 3DUWHFLSD]LRQH�JUDWXLWD�DO�&RQYHJQR�DQQXDOH�H�DOOH�JLRUQDWH�GL�VWXGLR

� � � � � �
���&RQRVFL� OH�ILQDOLWj�FKH�VL�SURSRQH�O¶$5,36"6u�««««��1R««««
���6H�Vu��D��FRPH�QH�VHL�YHQXWR�D�FRQRVFHQ]D"��IDL�XQD�VROD�VFHOWD�



���
� KR�SDUWHFLSDWR�DOOD�ORUR�IRUPXOD]LRQH� OH�KR�OHWWH�VXO�%ROOHWW LQR�OHWWHUD�LQIRUPDWLYD��HWF�� OH�KR�DSSUHVH�GDOOR�VWDWXWR� OH�KR�DSSUHVH�GD�XQ DOWUR�VRFLR� OH�KR�DSSUHVH�GXUDQWH�XQ�LQFRQWUR�GL�VWXGLRE��LQ�FKH�PLVXUD�FRQFRUGL�FRQ�HVVH"� WRWDOPHQWH � DEEDVWDQ]D � SRFR � SHU�QLHQWH
��� &KH� FRV¶q�� VHFRQGR� 7H�� FKH� ID� HVLVWHUH� O ¶$5,36"� �XQD� VROD�VFHOWD�� OD�YDOLGLWj�GHOOH�I LQDOLWj�FXOWXUDOL� OD�YRORQWj�GL�XQD�SHUVRQD� O¶HVLVWHQ]D�GL�XQD�ULFKLHVWD�GL�IRUPD]LRQH� OD�FDSDFLWj�SURIHVVLRQDOH�GHL�GRFHQWL� OD�YRORQWj�GL�XQ�JUXSSR�GL�SHUVRQH� LO�YXRWR�ODVFLDWR�GDOOH�LVWLWX]LRQL�SXEEOLFKH� O¶HVLVWHQ]D� GL� RUJDQL]]D]LRQL� FRQFRUUHQWL� �SXEEOLFKH� R�SULYDWH�� O ¶ LQHVLVWHQ]D GL� RUJDQL]]D]LRQL� FRQFRUUHQWL� �SXEEOLFKH� R�SULYDWH�
��� &RPH� VDSUDL�� O ¶RUJDQR� GHFLVLRQDOH� GHOO ¶DVVRFLD]LRQH� q�O ¶DVVHPEOHD�GHL�VRFL��9L�KDL�SUHVR�SDUWH"6u�««««��1R«««««««««�
����6H�QR��SHUFKq"��LQGLFD�XQ�VROR�PRWLYR�� L O�SL��LPSRUWDQWH�� GLVLQWHUHVVH�SHU�OD�YLWD�DVVRFLDWLYD� QRQ�ULWHQJR�LPSRUWDQWH�O ¶DVVHPEOHD� OH�GHFLVLRQL�YHQJRQR�SUHVH�LQ�DOWUD�VHGH� OD�PLD�DVVRFLD]LRQH�q�VWDWD�IRU]DWD� SUHIHULVFR�HVVHUH�VRODPHQWH�IUXLWRUH�GL�VHUYL]L� QRQ�VRQR�VRFLR
����6DL�FKL�q�L O�3UHVLGHQWH�GHOO ¶$5,36"6u�«««««««�1R«««««««««�
����6H�Vu�� LQGLFD�L O�QRPH««««««««««««««««
���� 7L� FKLHGLDPR� GL� HVSULPHUH� XQD� YDOXWD]LRQH�� LQ� WHUPLQL� GL�VRGGLVID]LRQH�� GHOO ¶DVVRFLD]LRQH� VX� FLDVFXQR� GHL� VHJXHQWL�DVSHWWL�RUJDQL]]D]LRQH�GHL�FRUVL � � � � � �SXEEOLFLWj � � � � � �VHJUHWHULD � � � � � �LQIRUPD]LRQH � � � � � �RUJDQL]]D]LRQH�LQWHUQD � � � � � �



���
VHUYL]LR�RVSLWDOLWj � � � � � �HGLWRULD � � � � � �GRFHQWL � � � � � �VSD]L � � � � � �ORFDOL]]D]LRQH�GHOOD�VHGH � � � � � �FRVWL � � � � � �����4XDQGR�SHQVL� DOO ¶$5,36��TXDOH�GL TXHVWL�DJJUHJDWL�7L� YLHQH�LQ�PHQWH"��XQD�VROD�VFHOWD�� IDPLJOLD� VHOI�VHUYLFH � JLXQJOD� XQLYHUVLWj � ]RR� RDVL � FRQYHQWR� FDPSHJJLR
����$�TXDOH�GL�TXHVWL�YRUUHVWL�FKH�DVVRPLJOLDVVH"��XQD�VROD�VFHOWD�
����4XDOH�q�L O�VHQWLPHQWR�SUHYDOHQWH�FKH�VHQWL�QHOO ¶$5,36"��SHU�RJQL�JUXSSR�D��E��F��VFHJOL�XQD�VROD�SDUROD�D� LQGLI IHUHQ]D DPRUH RGLR ULI LXWR DFFHWWD]LRQHE� LQYLGLD JHORVLD I LGXFLD VWLPD GLVSRQLELO L WjF� GLSHQGHQ]D OLEHUWj ULJRUH FROODERUD]LRQH FRPSHWL]LRQH
����6X�FKH�OLYHOOR�� LQ�XQD�VFDOD�GD���D������SRQL� L O�7XR�VHQVR�GL�DSSDUWHQHQ]D� �FLRq� LO� SDUWHFLSDUH� LQ� WHUPLQL� HPRWLYL� H� UD]LRQDOL�DO�SURJHWWR��DOO ¶$5,36"����QHVVXQR������PDVVLPR�� �� �� �� �� �� �� �� �� �� ���
���� 'DOOD� VXD� IRQGD]LRQH�� FRPH� q� VSHFLI LFDWR� QHOO ¶XOW LPR�EROOHWW LQR�� O ¶$5,36� GHGLFD� SDUWLFRODUH� DWWHQ]LRQH� DG� DOFXQH�SUREOHPDWLFKH� TXL� GL� VHJXLWR� HOHQFDWH�� 7L� FKLHGLDPR�� SHU�RJQXQD�� GL� VHJQDUH� D� TXDOH� O LYHOOR� 7L� LQWHUHVVHUHEEH�DSSURIRQGLUOH�� LQWHUGLVFLSOLQDULHWj � � � � � �� FRPXQLWj�WHUULWRULDOH�FRPH�SUHYHQ]LRQH � � � � � �
� HYDOXDWLRQ � � � � � �� ³VHQVR�GL�PRUWH´�QHOOH�RUJDQL]]D]LRQL � � � � � �
����)UD�FLQTXH�DQQL� O ¶$5,36���XQD�VROD�VFHOWD�� VDUj�FRPH�RUD� QRQ�HVLVWHUj�SL�� VDUj�XQ�(QWH�SDUDVWDWDOH

� DYUj�DOWUH�VHGL� LQ�,WDOLD� VDUj�DVVRUELWD�GDOO ¶8QLYHUVLWj
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2WWDYR�&DSLWROR(6(03,�',�&256,�',�)250$=,21($//(�7(&1,&+(',�(9$/8$7,21
&RPH� FRQFOXVLRQH� GHOOD� VH]LRQH� GHGLFDWD� DOOH� HVSHULHQ]H�YRJOLDPR� LO OXVWUDUH�EUHYHPHQWH�GXH�SURSRVWH�GL� IRUPD]LRQH�DOOH�WHPDWLFKH�H�DOOH� WHFQLFKH�GL�HYDOXDWLRQ�SHU�RSHUDWRUL�VFRODVWLFL��$QFRUD� XQD� YROWD� VHJQDOLDPR� OD� VHQVLELO LWj� GHOO ¶ ,556$(�/RPEDUGLD�D�TXHVWL� WHPL��GDO�PRPHQWR�FKH� L�&RUVL� LQ�TXHVWLRQH�FL�VRQR�VWDWL�FRPPLVVLRQDWL�GDOO ¶(QWH�FLWDWR�, O� SULPR� SURJHWWR� ULJXDUGD� XQ� &RUVR� GL� )RUPD]LRQH� FKH� KD�DYXWR� SHU� WHPD� O¶HYDOXDWLRQ� GHOO¶ LQWHUYHQWR� IRUPDWLYR�� 6L�SURSRQHYD�� FRPH� RELHWW LYL�� GL� DXPHQWDUH� OD� VHQVLELO LWj� DL�SUREOHPL� GHOO ¶HYDOXDWLRQ� GHOO ¶ LQWHUYHQWR� IRUPDWLYR� H� GL� IRUQLUH�XQD� FRPSHWHQ]D� GL� EDVH� QHOOD� SUHSDUD]LRQH� H� QHOO ¶XVR� GL�VWUXPHQWL�H� WHFQLFKH�VSHFLI LFKH�� , O�&RUVR�VL�VYROJHYD�D�FDGHQ]D�TXLQGLFLQDOH� FRQ� LQFRQWUL� GL� GXH�WUH� JLRUQL� SHU� YROWD�� SHU� XQ�WRWDOH�GL����RUH�, O�SURJUDPPD�GHO�&RUVR�HUD�L O�VHJXHQWH�� /¶HYDOXDWLRQ� GL� XQ� LQWHUYHQWR� IRUPDWLYR�� WHRULH� H�SUREOHPDWLFKH� &RPH� VL� FRVWUXLVFRQR� VWUXPHQWL� GL� HYDOXDWLRQ� GL� XQ�,QWHUYHQWR�IRUPDWLYR� ,O�WUDWWDPHQWR�GHL�GDWL�GL�XQ¶HYDOXDWLRQ� /¶LQWHUSUHWD]LRQH�GHL�GDWL� 5HVWLWX]LRQH�GHL�GDWL�GL�XQ¶HYDOXDWLRQ�H�ORUR�XWL O L]]R� ,O�UXROR�GHOO ¶HYDOXDWLRQ�QHL�SURFHVVL�GL�IRUPD]LRQH/D� PHWRGRORJLD� HUD� SDUWH� LQWHJUDQWH� GHL� FRQWHQXWL�� WXWWR� L O�&RUVR�� LQIDWW L�� q� VWDWR� FRQGRWWR� FRQ�HVHPSOLI LFD]LRQL� GLGDWWLFKH��6RQR� VWDWH� XWL O L]]DWH� FRPXQLFD]LRQL� WHRULFKH�� GLVFXVVLRQL��VLPXOD]LRQL� HG� HVHUFLWD]LRQL�� , O� ODYRUR� VL� q� VYROWR�SUHYDOHQWHPHQWH�LQ�SLFFROL�JUXSSL�FRQGRWWL�GD�DQLPDWRUL�/R� VWDII � GHO� &RUVR� HUD� FRPSRVWR GD� 0DUJKHULWD� 6EHUQD��UHVSRQVDELOH� GHO� FRRUGLQDPHQWR��� 5DIIDHOH� &DPLVDQL�� *XLGR�&RQWHVVD�� )HUUXFFLR� )HUUDUHOO L� � *LXVHSSH� ,Q]HULO OR�� 0DULD�9LWWRULD�6DUGHOOD��$QQD�=DQFKL�, O� &RUVR� KD� YLVWR� LPSHJQDWL� XQD� YHQWLQD� GL� LQVHJQDQWL� GL� YDUL�RUGLQL�GL�VFXROH�H�GLVFLSOLQH�&L� SDUH� GRYHURVR� VRWWROLQHDUH� FKH� OR� VWDII � HUD� FRPSRVWR�� LQ�EXRQD� SDUWH�� GD� GLULJHQWL� VFRODVWLFL� IRUPDWLVL� LQ� FRUVL�SUHFHGHQWL�� $� TXDQWR� FL� FRQVWD� q� TXHVWR� XQR� GHL� SULPL� HVHPSL�



���
GL� XWL O L]]R� GL� ULVRUVH� LQWHUQH� DOO ¶ LVW LWX]LRQH�� XQ� SULPR� ³ULWRUQR´�GHOOH� HVSHULHQ]H� IRUPDWLYH� SURPRVVH� LQ� SUHFHGHQ]D�� ,Q� TXHVWD�VLWXD]LRQH� VL� SRVVRQR� LQWUDYHGHUH� JOL� HIIHWW L� DXWR�SURSXOVLYL� GL�GLYXOJD]LRQH� D� ³FDVFDWD´� FKH� RJQL� HVSHULHQ]D� GL� IRUPD]LRQH�GRYUHEEH� LQQHVFDUH�� FUHDQGR� DOO ¶ LQWHUQR� GHOO ¶ LVW LWX]LRQH� XQ�JUXSSR� LQ� JUDGR GL� HVSDQGHUH� LQ� SURJUHVVLRQH� JHRPHWULFD� JOL�HIIHWW L�GHO�FRUVR�,O� VHFRQGR� q� XQ� FRUVR� GL� VSHFLDOL]]D]LRQH� ULYROWR� DL� GLULJHQWL�VFRODVWLFL� FKH� KDQQR� JLj� XQD� IRUPD]LRQH� GL� EDVH� VXJOL� DVSHWWL�SVLFRVRFLDOL� GHOOD� ORUR� SURIHVVLRQH�� $YHYD� SHU� WHPD�³/¶HYDOXDWLRQ�GHOO ¶RUJDQL]]D]LRQH�VFRODVWLFD´�/¶RELHWW LYR� HUD� GXSOLFH�� GD� XQD� SDUWH�� IDUH� DFTXLVLUH� VHQVLELO LWj�H� FDSDFLWj� SHU� O ¶HYDOXDWLRQ� GHOOH� SULQFLSDOL� YDULDELO L� GL�HII LFLHQ]D� HG� HII LFDFLD� GHO� ODYRUR� VFRODVWLFR�� GDOO ¶DOWUD��DSSURQWDUH�XQ� ³SDFFKHWWR´�YDOXWDWLYR�XWL OL]]DELOH� LQ�RJQL�VFXROD��3UHYHGHYD� FRQWULEXWL� LQWHUGLVFLSOLQDUL� SURYHQLHQWL� GDOOD�SVLFRVRFLRORJLD�� GDOOD� SHGDJRJLD� H� GHOO ¶HFRQRPLD�� LQ�SDUWLFRODUH�� 7HRULH� GHOO ¶HYDOXDWLRQ� HG� DQDOLVL� DWW LYD� GHOOH� DUHH� GL�YDOXWD]LRQH�DG�RSHUD�GHL�SDUWHFLSDQWL� $QDOLVL� GHOOH� YDULDELO L� SVLFRVRFLDOL� �VRGGLVID]LRQH��SDUWHFLSD]LRQH��SHUFH]LRQL��UHOD]LRQL��HWF��� $QDOLVL� GHOOH� YDULDELO L� SHGDJRJLFKH� �DQDOLVL� GHL� SLDQL� GL�VWXGLR��GHO� ODYRUR�GRFHQWH��GHL�SUREOHPL�HGXFDWLYL��HWF��� $QDOLVL� GHOOH� YDULDELO L� VRFLRHFRQRPLFKH� �FRVWL�EHQHILFL� GHL�GLYHUVL� PRGHOOL� VFRODVWLFL�� DQDOLVL� GHOOH� ³SHUIRUPDQFHV´�GHOO ¶ LVW LWX]LRQH�VFXROD��HWF��� 3UHSDUD]LRQH� DWW LYD� GL� XQD� EDWWHULD� GL� VWUXPHQWL� HG� D]LRQL�YDOXWDWLYH� VXOOH� YDULDELO L� VFHOWH� GDL� SDUWHFLSDQWL� I UD� TXHOOH�SUHVHQWDWH� (VHPSOLI LFD]LRQH� GHO� WUDWWDPHQWR� GHL� GDWL� VX� XQD� VFXROD�FDPSLRQH� 6WUDWHJLH�G¶XVR�GHL�GDWL�UDFFROW L�FRQ�O¶HYDOXDWLRQ'XUDQWH� L O� &RUVR�� ROWUH� DOOH� FRPXQLFD]LRQL� WHRULFKH�� VRQR� VWDWL�SUHVHQWDWL�VWUXPHQWL�LGHH�VWLPROR�VX�FXL� L�SDUWHFLSDQWL�SRWHYDQR�ODYRUDUH� H� WUD� FXL� SRWHYDQR� VFHJOLHUH� TXHOO L D� ORUR� SL�� XWL O L � � , O�ODYRUR� q� VWDWR� FRQGRWWR� LQ� PRGR� ³DWW LYR´�� L� SDUWHFLSDQWL� VRQR�VWDWL�� FLRq�� LPSHJQDWL� LQ� SULPD� SHUVRQD� D� ³FRVWUXLUH´�XQ¶HYDOXDWLRQ�W LSR�SHU�OD�VFXROD���/R� VWDII � HUD� FRPSRVWR� GD� *XLGR� &RQWHVVD� �SVLFRVRFLRORJR��FRRUGLQDWRUH� GHOOR� VWDII�� ,WDOR� %DVVRWWR� �SHGDJRJLVWD��� ,JQD]LR�'UXGL� �VWDWLVWLFR� HFRQRPLFR��� 0DULD� 9LWWRULD� 6DUGHOOD� H�0DUJKHULWD�6EHUQD��SVLFRVRFLRORJKH��
�� /R� VWUXPHQWR� SURGRWWR� GDO� FRUVR� q� FRPSLXWDPHQWH� GHVFU LW WR� LQ��&RQWHVVD� *��� 6DUGHO OD� 0�� 9��� 6EHUQD� 0��� 3HU� GLU LJHUH� OD� VFXROD�� &/8('��0LODQR������
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1DWXUDOPHQWH�� GDWR� O ¶ LQWHUHVVH� SHU� O ¶HYDOXDWLRQ�� FKH� D� TXHVWR�SXQWR� GRYUHEEH� ULVXOWDUH� HYLGHQWH�� DG� HQWUDPEL� L� &RUVL� q� VWDWDDII LDQFDWD� XQD� ULFHUFD� YDOXWDWLYD� FKH� PLUDYD� D� YHULI LFDUH� OD�TXDQWLWj� GL� FRQRVFHQ]H� DFTXLVLWH� GDL� SDUWHFLSDQWL� H� OH� FDSDFLWj�GL� XWL O L]]DUOH� LQ� WHUPLQL� RSHUDWLYL�� 3HU� TXHVWR� I LQH� q� VWDWR�XWL O L]]DWR� XQ� TXHVWLRQDULR� �DOO�� ���� L O � PHGHVLPR� SHU� O ¶ LQL]LR� H� OD�I LQH� GHO� FRUVR�� FRQWHQHQWH� DIIHUPD]LRQL� VXOOD� YDOXWD]LRQH� FRQ�OH�TXDOL� L�SDUWHFLSDQWL�SRWHYDQR�FRQFRUGDUH�R�GLVVHQWLUH�, O� TXHVWLRQDULR�� FRPH� VHPSUH�� HUD� DQRQLPR�� WXWWDYLD� RJQL�SDUWHFLSDQWH� HUD� LQYLWDWR� D� VFHJOLHUVL� XQR� SVHXGRQLPR� FRQ� FXL�VLJODUH� VLD� L O� TXHVWLRQDULR� GL� LQL]LR� FKH� TXHOOR� GL� I LQH�� ,Q�TXHVWR�FDVR�� LQIDWW L�� WUDWWDQGRVL� GL� FRUVL� D� SUHYDOHQWH� FRQWHQXWR�FRJQLW LYR�� FL� SUHPHYD� YHULI LFDUH� QRQ� VROR� H� QRQ� WDQWR� L O�PLJOLRUDPHQWR� FRPSOHVVLYR� FKH� VL� VDUHEEH� YHULI LFDWR�� TXDQWR��SLXWWRVWR�� L� O LYHOO L� GL� DSSUHQGLPHQWR� LQGLYLGXDOL�� SHU� TXHVWR� HUD�QHFHVVDULR� VWDELO LUH� XQD� FRUULVSRQGHQ]D� IUD� VLWXD]LRQH� LQL]LDOH�H�VLWXD]LRQH�I LQDOH�SHU�FLDVFXQ�SDUWHFLSDQWH�
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$OOHJDWR��
4XHVWLRQDULR�VXOO ¶HYDOXDWLRQ 6LJOD
4XHVWR� TXHVWLRQDULR� FRQWLHQH� XQD� VHULH� GL� DIIHUPD]LRQL�ULJXDUGDQWL� L O � WHPD� GHO� &RUVR�� /D� SUHJKLDPR� GL� OHJJHUH� WDOL�DIIHUPD]LRQL� H� GL� ULVSRQGHUH� VH� FLDVFXQD� GL� HVVH� q� YHUD� R�IDOVD�� 6H� FRQGLYLGH� XQ¶DIIHUPD]LRQH� IDFFLD� XQD� FURFH� VX�9(52�� VH� QRQ� OD� FRQGLYLGH� IDFFLD� XQD� FURFH� VX� )$/62��5LVSRQGD� D� WXWWH� OH� DIIHUPD]LRQL�� 1HL� FDVL� GL� LQFHUWH]]D� LQGLFKL�OD�FRORQQD�DOOD�TXDOH�OD�6XD�RSLQLRQH�VL�DYYLFLQD�GL�SL��

9(52 )$/62�� 'HILQLUH� JOL� RELHWW LYL� GL� XQD�RUJDQL]]D]LRQH� q� XQ� DWWR� GL�YDOXWD]LRQH BBBBBBBBB BBBBBBBBB
�� 9DOXWDUH� q� HVVHQ]LDOPHQWH� GDUH� XQJLXGL]LR�VXO�PHWRGR�GL� ODYRUR BBBBBBBBB BBBBBBBBB�� /D� YDOXWD]LRQH� GHYH� HVVHUH� IDWWD�VROR�DOOD�I LQH�GL�XQ�SURJHWWR BBBBBBBBB BBBBBBBBB�� 8Q¶RUJDQL]]D]LRQH� QRQ� GHYH� HVVHUH�YDOXWDWD�VROR�GDL�VXRL�UHVSRQVDELO L BBBBBBBBB BBBBBBBBB�� 4XDQGR� XQ� VHUYL]LR� VRFLDOH� qLQGLVSHQVDELOH� q� QHFHVVDULR� YDOXWDUH�OH�VXH�SUHVWD]LRQL BBBBBBBBB BBBBBBBBB
�� /D� YDOXWD]LRQH� q� XQ� SUREOHPD� SHU�³HVSHUWL´ BBBBBBBBB BBBBBBBBB�� 6DSHU� YDOXWDUH� q� XQ� UHTXLVLWR�IRQGDPHQWDOH� SHU� FKL� GLULJH� XQD�RUJDQL]]D]LRQH BBBBBBBBB BBBBBBBBB
�� ,Q�XQ¶RUJDQL]]D]LRQH�GHYRQR�HVVHUH�YDOXWDWL�VROR�L�GDWL�RJJHWWLYL BBBBBBBBB BBBBBBBBB�� ,PSDUDUH� D� YDOXWDUH� ID� FUHVFHUH� L O�VHQVR�GL�UHVSRQVDELO LWj BBBBBBBBB BBBBBBBBB��� ,O� SURFHVVR� GL� HYDOXDWLRQ� YD�FRQGRWWR� DOO ¶ LQVDSXWD� GHL� VRJJHWWL�FRLQYROW L BBBBBBBBB BBBBBBBBB
��� ,O� ULVXOWDWR� GHOO ¶HYDOXDWLRQ� VDUj�VHPSUH� SRVLW LYR� VH� D� YDOXWDUH� VRQR� L�UHVSRQVDELO L�GHOO ¶RUJDQL]]D]LRQH BBBBBBBBB BBBBBBBBB
��� +D� VHQVR� YDOXWDUH� VROR�O ¶HI I LFLHQ]D�GL�XQD�RUJDQL]]D]LRQH BBBBBBBBB BBBBBBBBB��� 9DOXWDUH� q� XWL OH�� PD� QRQ� VL�FRQRVFRQR�VWUXPHQWL�DGHJXDWL BBBBBBBBB BBBBBBBBB
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��� /¶HYDOXDWLRQ� q� XQ� JLXGL]LR�VRJJHWWLYR�� SHUFLz� QRQ� ELVRJQR� GL�PLVXUH BBBBBBBBB BBBBBBBBB
��� 9DOXWDUH� XQD� VLWXD]LRQH� q�LQGLVSHQVDELOH�SHU�PRGLI LFDUOD BBBBBBBBB BBBBBBBBB��� Ê� SRVVLELOH� UHDOL]]DUH�XQ¶HYDOXDWLRQ�FRUUHWWD�VROR�GL�DOWUL BBBBBBBBB BBBBBBBBB��� /¶HYDOXDWLRQ� SXz� FRPSUHQGHUH�XQD�YHULI LFD�GHJOL�DSSUHQGLPHQWL BBBBBBBBB BBBBBBBBB��� 3RLFKp� OD� VFXROD� q�XQ¶RUJDQL]]D]LRQH� FKH� SURGXFH�FXOWXUD�� RJQL� HYDOXDWLRQ� VXO� VXR�IXQ]LRQDPHQWR�q�LPSRVVLELOH�H�LQXWL OH BBBBBBBBB BBBBBBBBB
��� 8Q¶HYDOXDWLRQ� RUJDQL]]DWLYD�VHUYH� DG� LQGLYLGXDUH� IUD� L� VXRL� PHPEUL�FKL� ODYRUD�H�FKL�QR BBBBBBBBB BBBBBBBBB
��� /¶LVWLQWR� H� O ¶HVSHULHQ]D� GHO�GLULJHQWH� VRQR� L� SULQFLSDOL� PHWUL� GL�HYDOXDWLRQ�GL�XQ¶RUJDQL]]D]LRQH BBBBBBBBB BBBBBBBBB
��� ,� FULWHUL� GL� HYDOXDWLRQ� YDQQR�GHFLVL�DOO ¶ LQL]LR�GHOO ¶DQQR�VFRODVWLFR BBBBBBBBB BBBBBBBBB��� 4XDQGR� VL� ID� XQ¶HYDOXDWLRQ�RFFRUUH� VFHJOLHUH� XQ� XQLFR� VWUXPHQWR�GL�UL OHYD]LRQH�GHL�GDWL BBBBBBBBB BBBBBBBBB
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