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6XOOD�6SLULWXDOLWj�3RVW�0HWDILVLFD
GL�.HQ�:LOEHU

OLEHUD�WUDGX]LRQH�GDOO¶LQJOHVH�GDO�VLWR�ZLOEHU�VKDPEDOD�FRP

5LVSRVWD�D�+DEHUPDV�H�:HLV
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3DUWH�,��+DEHUPDV�H�OD�6SLULWXDOLWj�3RVW�0HWDILVLFD
0U��:LOEHU��OD�VXD�YLVLRQH�q�HYROX]LRQLVWLFD�GDOO¶LQL]LR�DOOD�ILQH�
$WWHQ]LRQH� VX� TXHVWR�� /D� PLD� YLVLRQH� q� VWDWD� VLQWH WL]]DWD� FRPH� ³TXDGUDQWL�� RQGH��FRUUHQWL��VWDWL�� WLSL�� ,R´��'L�TXHVWL��VROWDQWR�OH�RQGH�H� OH�FRUUHQWL��R�OLYHOOL�H�OLQHH��VL�VYLOXSSDQR� LQ� PRGR� HYROXWLYR�� /H� DOWUH� YDULDELOL� H� GLPHQVLRQL� QRQ� OR� IDQQR�� 3HU�HVHPSLR��JOL�VWDWL�GL�FRVFLHQ]D�JHQHUDOPHQWH�QRQ�VL� HYROYRQR��,QROWUH��TXDQGR�VLDPR�D�XQ�FHUWR�VWDGLR�R�OLYHOOR��DQFKH�L�WLSL�D�TXHO�OLYHOOR�QRQ�PRVWUDQR�DOFXQR�VYLOXSSR��(��DQFRUD�SL��LPSRUWDQWH��O¶8UJUXQG�VHQ]D�WHPSR�QRQ�VL�HYROYH��VHEEHQH�L�VXRL�DVSHWWL�



�

PDQLIHVWL� VSHVVR� OR� IDFFLDQR��� ,O� PLR� DSSURFFLR� LQF OXGH� DVSHWWL� GL� VYLOXSSR� HG�HYROXWLYL� FRPH� SDUWH� GL� XQ�PRGHOOR� LQWHJUDOH�� SHUFKp� TXHVWR� q� FLz� FKH� OD� UHDOWj� FL�FKLHGH�RJJL�
/D�GRWWULQD�VFLHQWLILFD�GHOO¶HYROX]LRQH�q�XQD�ULFRVWUX]LRQH�GHO�SDVVDWR��RJQL� WHRULD�GHOO¶HYROX]LRQH� IXWXUD� q� SHU� GHILQL]LRQH� VSHFXODWLYD�� 6X�TXDOL� EDVL� OHL� IRQGD� OH� VXH�LGHH�GL�XQ¶HYROX]LRQH�IXWXUD"
/H� PLH� LGHH� FLUFD� XQ¶HYROX]LRQH� IXWXUD� VRQR� EDVDWH� ODUJDPHQWH� VX� XQD� VFLHQ]D�ULFRVWUXWWLYD��(�VRQR�SUHGLWWLYH�VROR�DOO¶LQWHUQR�GL�TXHVWR�FRQWHVWR��&LRq��RVVHUYLDPR�LQGLYLGXL� FKH� RJJL� VL� HYROYRQR� YHUVR� OLYHOOL� FKH� VRQR� ROWUH� OD� PHGLD� R� WLSLFL�� H�EDVDQGRFL� VXOOD� ULFRVWUX]LRQH� GHOOR� VYLOXSSR� GL� TXHVWL� LQGLYLGXL� �FLRq� L� OLYHOOL� SL��HOHYDWL� GD� ORUR� UDJJLXQWL��� VXJJHULDPR�FKH� OR� VYLOXSSR� IXWXUR GHL� OLYHOOL� SL�� HOHYDWL�SRWUHEEH��QHOO¶LQVLHPH��HVVHUH�VLPLOH�DO�SUHFHGHQWH�SHU�TXDQWR�ULJXDUGD�FHUWL�VFKHPL�LQWHUQL�SURIRQGL�
(FFR�XQ�HVHPSLR�SUHVR�GDOOH�VFLHQ]H�QDWXUDOL��IDFFLDPR�ILQWD�GL�HVVHUH�XQR�³VFLHQ]LDWR�GL�0DUWH´�FKH�RVVHUYD�OD�YLWD�FKH�VL�HYROYH�VXOOD�7HUUD��9HGLDPR�HPHUJHUH�L�TXDUN��SRL�JOL�DWRPL��SRL�OH�PROHFROH��4XLQGL�YHGLDPR�FKH��LQ�SRFKL�H�UDUL�FDVL��OH�PROHFROH�VL�ULXQLVFRQR�LQ�FHOOXOH��%DVDQGRFL�VX�TXHVW¶RVVHUYD]LRQH�HPSLULFD��FRQFOXGLDPR�FKH��VH�DOWUH�PROHFROH� FRQWLQXDQR� OD� ORUR� HYROX]LRQH�� DQFK¶HVVH�SUREDELOPHQWH� IRUPHUDQQR�GHOOH� FHOOXOH�� 121� q� XQD� VSHFXOD]LRQH� PHWDILVLFD�� PD� XQD� FRQFOXVLRQH� HPSLULFD�EDVDWD�VXOOD�VFLHQ]D�ULFRVWUXWWLYD�
&RVu��QHO�PRQGR�DWWXDOH��RVVHUYLDPR�TXHJOL�LQGLYLGXL��OH�PROHFROH��FKH�VL�HYROYRQR�D�OLYHOOL�SL��HOHYDWL� �OH�FHOOXOH��H�SUHGLFLDPR��EDVDQGRFL�VXOOD�UL FHUFD�HPSLULFD��FKH�OR�VYLOXSSR�IXWXUR�VHJXLUj�SUREDELOPHQWH�TXHOOH�WHQGHQ]H�JHQHUDOL��0D�TXHOOH�WHQGHQ]H��LQ� TXDQWR� WDOL�� VRQR� VLVWHPL� DSHUWL� EDVDWL� VXOOD� UHDOWj� GHL� 4XDWWUR� 4XDGUDQWL��LQWHQ]LRQDOH�� FRPSRUWDPHQWDOH�� VRFLDOH� H� FXOWXUDOH�� � FOLFFD� SHU� YHGHUH OD� ILJXUD� GHL�TXDGUDQWL���H�QRQ�SRVVLDPR�SUHGLUH�FRQ�FHUWH]]D�OH�IRUPH�HIIHWWLYH�H�OH�FDUDWWHULVWLFKH�GL�VXSHUILFLH�GHOOH�UHDOWj�IXWXUH��TXHVWD�q�OD�UDJLRQH�SHU�FXL�LO�VLVWHPD�ULPDQH��SHU�PROWL�DVSHWWL��DSHUWR�
$O�FRQWUDULR�GHOOD�ILORVRILD�SHUHQQH��GHOOD TXDOH�LR�UHVSLQJR�PROWL�SUHVXSSRVWL��FUHGR�FKH�L�OLYHOOL�GL�FRVFLHQ]D�VLDQR�ODUJDPHQWH�SODVWLFL��H�FKH�LO�*UDQGH�&DPSR�GHOO¶(VVHUH��*UHDW�1HVW��OD�*UDQGH�&DWHQD�GHOO¶(VVHUH�QRQ�q�WDQWR�XQD�FDWHQD�TXDQWR�XQD�VHULH�GL�GLPHQVLRQL�DQQLGDWH� XQD� QHOO¶DOWUD�� QHVWHG� DSSXQWR�� LQ� IRUPD� RODUFKLFD� VHFRQGR� LO� SULQFLSLR� ³WUDVFHQGL� H�LQFOXGL´��DGRWWLDPR�OD�WUDGX]LRQH�GL�³QHVW´�FRQ�³FDPSR´�XWLOL]]DWD�GD�)LOLSSR�)DO]RQL�*DOOHUDQL��1�G�7��� VLD�� GL� IDWWR�� XQ� YDVWR� FDPSR� PRUIRJHQHWLFR� GL� SRWHQ]LDOLWj� �YHGL� ,QWHJUDO�3V\FKRORJ\ SHU� OD�GLVFXVVLRQH�GL�TXHVWR�FRQFHWWR���QRQ�XQD�VHULH�SUHGHWHUPLQDWD�GL�OLYHOOL� DWWUDYHUVR� FXL� O¶XPDQLWj� GHYH� PDUFLDUH� ULJLGDPHQWH� VXOOD� YLD� GHOOD� VXD�UHDOL]]D]LRQH�� 7XWWDYLD�� GRSR� FKH� XQ� OLYHOOR� GL� FRVFLHQ]D� q� HPHUVR� LQ� XQ� QXPHUR�VXIILFLHQWH� GL� SHUVRQH�� GLYHQWD� DOORUD� XQ� PRGHOOR� NRVPLFR� SHU� OR� VYLOXSSR� IXWXUR��TXLQGL�GLYHQWD�TXDOFRVD�GL�VLPLOH�D�XQ�OLYHOOR�VWDELOH��QRQ�LQ�VHQVR�SODWRQLFR��PD�QHO�
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VHQVR�HYLGHQ]LDWR�GD�&KDUOHV�3HLUFH��FLRq�XQ�LQVLHPH�GL�DELWXGLQL�NRVPLFKH��DELWXGLQL�FKH�VRQR��GL�FRQVHJXHQ]D� ULSHWXWH�QHJOL�VWDGL�VHJXHQWL�GL�VYLOXSSR��SURSULR�FRPH�JOL�DWRPL� H� OH� PROHFROH� VRQR� SDUWH� GL� WXWWD� O¶HYROX]LRQH� SRVWHULRUH��� 4XHVW¶DSSURFFLR�VXSHUD� H� UHVSLQJH� LO� SXQWR� GL� YLVWD� PHWDILVLFR� H� OR� VRVWLWXLVFH� FRQ� XQ� DSSURFFLR�HPSLULFR��IHQRPHQRORJLFR��IRQGDWR�VXOO¶HVSHULHQ]D�H�VXOOD�VSHULPHQWD]LRQH�
7HQHQGR�SUHVHQWL�TXHVWH�FRQGL]LRQL��XQD�VFLHQ]D�ULFRVWUXWWLYD�EDVDWD�VXO� SDVVDWR�SXz�SUHGLUH� OH�FDUDWWHULVWLFKH�JHQHUDOL�GL�DOFXQH� IRUPH� IXWXUH��0L� ODVFL� IDUH�XQ�HVHPSLR��XWLOL]]DQGR�JOL�VWDGL�HYROXWLYL�GL�6SLUDO '\QDPLFV��SHU�6SLUDO�'\QDPLFV FOLFFD VXO�GLDORJR�:LOEHU�&RKHQ�,O�)XWXUR�GHOOD�5HOLJLRQH��VX�TXHVWR�VLWR���TXDQGR�O¶XPDQLWj�LQL]Lz�D�HYROYHUVL�VL�WURYDYD��LQ�JHQHUDOH��DO�OLYHOOR�EHLJH��R�DUFDLFR���0D�DOFXQL�SLRQLHUL�GHOO¶HYROX]LRQH�VL� VSLQVHUR� DO� OLYHOOR� VXFFHVVLYR�� LO� SRUSRUD �R�PDJLFR���4XDQGR� OR� IHFHUR�� TXHVWR�VWDGLR�GL� VYLOXSSR�QRQ�HUD�SUHGHWHUPLQDWR� LQ�QHVVXQD�PDQLHUD� VRVWDQ]LDOH��$Q]L�� OD�VROD� FRVD� GLVSHQVDWD� GDO� *UDQGH� &DPSR� GHOO¶(VVHUH� HUD� OD� SRWHQ]LDOLWj SHU� XQ�IXQ]LRQDPHQWR�SL��HOHYDWR�H�SL��FRPSOHVVR��8Q�SULQFLSLR�GL�FUHDWLYLWj��:KLWHKHDG���R�XQ�SULQFLSLR�GL�(URV��3ORWLQR���R�VHPSOLFHPHQWH�OD�SRVVLELOLWj�GL�DXWR �RUJDQL]]D]LRQH�GHL�VLVWHPL��FRPH�VRVWHQJRQR�RJJL�OD�WHRULD�GHOOD�FRPSOHVVLWj�H�OD�WHRULD�GHO�FDRV� ± LO�ODYRUR�GL�6WXDUW�.DXIPDQ��SHU�HVHPSLR���,QROWUH��H�TXHVWR�q�GDYYHUR�LPSRUWDQWH�QHO�PLR� PRGHOOR�� OD� IRUPD� DWWXDOL]]DWD� GHO� OLYHOOR� SRUSRUD IX� FUHDWD� H� SODVPDWD� GDL�4XDWWUR� 4XDGUDQWL� �LQWHQ]LRQDOH�� FRPSRUWDPHQWDOH�� FXOWXUDOH� H� VRFLDOH�� FKH� HUDQR�RSHUDQWL�LQ�TXHOO¶HSRFD��$VVROXWDPHQWH�QHVVXQR�GL�TXHL�IDWWRUL�HUD�SUHGHWHUPLQDWR��
$GHVVR�IDFFLDPR�XQ�VDOWR�LQ�DYDQWL�GL�FHQWRPLOD�DQQL�DO�WHPSR��GLFLDPR��GHOO¶,PSHUR�5RPDQR�� O¶XPDQLWj� VL� HUD� HYROXWD�GDO� EHLJH �DUFDLFR�� DO� SRUSRUD �PDJLFR�� DO� URVVR��PLWLFR��DO�EOX� �PLWLFR� UD]LRQDOH��2JQL�YROWD�FKH� HPHUJHYD�XQ� OLYHOOR�HYROXWLYR��JOL�VWHVVL�SULQFLSL�HUDQR�DO�ODYRUR��FLRq�LO�SULQFLSLR�GL�FUHDWLYLWj�R�GL�DXWR �RUJDQL]]D]LRQH�YHUVR� XQ� OLYHOOR� GL�PDJJLRUH� FRPSOHVVLWj�� OH� FXL� FDUDWWHULVWLFKH� FRQFUHWH� QRQ� HUDQR�SUHGHWHUPLQDWH�� PD� HUDQR� FRQILJXUDWH� GDO� FRQFRU VR� GHL� TXDWWUR� TXDGUDQWL��5LSHWLDPROR�� QHVVXQD� GHOOH� FDUDWWHULVWLFKH� SDUWLFRODUL� HUD� GHWHUPLQDWD� LQ� VHQVR�SODWRQLFR�� H� OD� IRUPD�DWWXDOL]]DWD�GL�RJQXQR�GHJOL� VWDGL�SULQFLSDOL� ± SRUSRUD�� URVVR��EOX��HFF��± DYUHEEH�SRWXWR�GLVSLHJDUVL�LQ�XQ�LQILQLWR�QXPHUR�GL� PRGL��0D��GRSR�FKH�TXHJOL� VWDGL� HPHUVHUR� DVVXPHQGR� OD� ORUR� IRUPD� PDQLIHVWD�� TXHOOD� IRUPD� GLYHQQH�XQ¶DELWXGLQH�NRVPLFD�FKH�IX��SRL��ULSHWXWD�RJQL�TXDO�YROWD�HVVL�VL�PDQLIHVWDYDQR��7XWWR�TXHVWR� q�PROWR� VLPLOH�� SHU� HVHPSLR�� DOOD� WHRULD� GHL� FDPSL�PRUIRJHQHWLFL GL�5XSHUW�6KHOGUDNH�
4XHVWR�VLJQLILFD�FKH�XQD�SHUVRQD�QDWD�LQ�XQD�FXOWXUD�GHO�OLYHOOR� EOX��QDVFH�FRPXQTXH�DO�OLYHOOR����QDVFH��FLRq��VHPSUH�DO�OLYHOOR� EHLJH H�TXLQGL�VL�HYROYH�DL�OLYHOOL�SRUSRUD��URVVR� EOX«�&RPH� OR� VDSSLDPR"� 6ROWDQWR� DWWUDYHUVR� XQ¶DPSLD ULFHUFD� HPSLULFD� H�IHQRPHQRORJLFD� VXJOL� VWDGL� GL� VYLOXSSR� �YHGL� ,QWHJUDO� 3V\FKRORJ\��� FKH� q� DSSXQWR�VFLHQ]D� ULFRVWUXWWLYD�� 4XLQGL�� VH� YHGLDPR� TXDOFXQR� RJJL FKH� q� DO� OLYHOOR� SRUSRUD��SRVVLDPR� SUHGLUH FKH� VH� FRQWLQXD� QHOOD� VXD� HYROX]LRQH�� VYLOXSSHUj� OH� FDSD FLWj� GHO�OLYHOOR� URVVR H� SRL� GHO� EOX�� H� TXHVWD� SUHGL]LRQH� q� EDVDWD� VROWDQWR� VX� XQD� VFLHQ]D�ULFRVWUXWWLYD GHO� SDVVDWR� FKH� RVVHUYD� FRORUR� FKH� VL� VRQR� HYROXWL� ROWUH� LO� OLYHOOR�
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SRUSRUD��1RQ�F¶q�QLHQWH�GL�PHWDILVLFR�± H�JOL�SVLFRORJL�HYROXWLYL�QRQ�IDQQR�DOWUR�FKH�TXHVWR��
1RQ�SRVVLDPR�GLUH��WXWWDYLD��TXDOH�IRUPD�DWWXDOL]]DWD�DVVXPHUj�LO�IXWXUR�VYLOXSSR�GL�XQD�SHUVRQD��(�QHSSXUH�SRVVLDPR�GLUH�TXDOH�IRUPD�SUHQGHUj�LO�OLYHOOR�SL��HOHYDWR�GL�VYLOXSSR�� O¶DYDQJXDUGLD� HYROXWLYD�� 7XWWR� TXHVWR� q� DQFRUD� DSHUWR� H� IOXLGR� ± HG� q�SODVPDWR�GDOO¶LQVLHPH�GHL�TXDWWUR�TXDGUDQWL�FKH�FDPELDQR�FRQWLQXDPHQWH�VRWWR�PROWL�DVSHWWL��4XLQGL��RJQL�IXWXUR�VYLOXSSR�VDUj�OD�PLVFHOD�GL�DOPHQR�TXHVWL�FLQTXH�IDWWRUL��OD�SRWHQ]LDOLWj�YHUVR�XQR�VYLOXSSR�SL��HOHYDWR�RIIHUWD�GDOOR�6SLULWR��R�LO�*UDQG H�&DPSR�GHOO¶(VVHUH�� (URV�� DXWR�RUJDQL]]D]LRQH��� L� GHVLGHUL� H� OH� LQWHQ]LRQL� SHUVRQDOL� H�DXWRQRPL� GHOO¶LQGLYLGXR�� L� VLVWHPL� H� OH� LVWLWX]LRQL� VRFLDOL�� L� YDORUL� FXOWXUDOL� H� L�VLJQLILFDWL�FRQGLYLVL�± H�WXWWH�TXHVWH�GLPHQVLRQL�KDQQR�DVSHWWL�FKH�VRQR�VHPSUH�DSHU WL�H�OLEHUL��LQVLHPH�D�PROWL�DOWUL�DVSHWWL�FKH�VRQR�FRQGL]LRQDWL��GHWHUPLQDWL��R�NDUPLFL�H�DELWXDOL��
$OOR�VWHVVR�PRGR��OD�GLPHQVLRQH�VRWWLOH�QRQ�q�XQ�OLYHOOR�SUHGHWHUPLQDWR�H�ILVVDWR��PD�XQ�JUDQ�VHUEDWRLR�GL�IXWXUL�OLYHOOL�GL�FRVFLHQ]D�FKH�VL�GLVSLHJDQR� 4XHVWD�q�OD�UDJLRQH�FKH�PL�KD�VSLQWR�DG�DIIHUPDUH�LQ�6H[��(FRORJ\�DQG�6SLULWXDOLW\��FKH�TXHVWD�HYROX]LRQH�FUHDWULFH� SXz� FRQWLQXDUH� YHUVR�� OHWWHUDOPHQWH�� PLOLDUGL� GL� PRQGL�� 1HVVXQR� GL� TXHL�IXWXUL� ³OLYHOOL´� q� SUHGHWHUPLQDWR� R� ILVVDWR��0D�� TXDQGR� XQ�SDUWLFRO DUH� OLYHOOR�VWDGLR�HPHUJH� QHOO¶HYROX]LRQH�� LO� VXR� PRGHOOR� LQWHUQR� SURIRQGR� GLYHQWD� XQ¶DELWXGLQH� GHO�.RVPRV��TXLQGL�YLHQH� ULSHWXWD�GRYXQTXH� VL�PDQLIHVWL�TXHO� OLYHOOR� ± SURSULR�FRPH� L�OLYHOOL�SRUSRUD��URVVR H�EOX VRQR�PRGHOOL�FKH�RUD�JOL�HVVHUL�XPDQL�ULSHWRQR�QHO�ORUR�VYLOXSSR��FRPH�XQ�JUDQ�QXPHUR�GL�ULFHUFKH�PXOWLFXOWXUDOL�KDQQR�GLPRVWUDWR�LQ�PRGR�LQFRQWURYHUWLELOH���$QFRUD�XQD�YROWD�GLFLDPR�FKH�QRQ�F¶q�QLHQWH�GL�PHWDILVLFR��WXWWR�q�SHUIHWWDPHQWH� HPSLULFR�� IHQRPHQRORJLFR�� VSHULPHQWDOH�� H� ULHQWUD� QHOO¶DPELWR� GHOOD�VFLHQ]D� ULFRVWUXWWLYD�� /D� PHWDILVLFD� q� XQ� DSSURFFLR� FKH� LR� ULSXGLR� LQ� PRGR� PROWR�QHWWR���
4XHVWD�GRPDQGD�q�IRUVH�XQ�SR¶�IXRUL�OXRJR��GDO�PRPHQWR�FKH�QHVVXQR�SXz�RFFXSDUVL�GL� WXWWR� FRQWHPSRUDQHDPHQWH��0D�� VHFRQGR� OHL�� FRPH�SXz� LO� VXR�VLVWHPD�DLXWDUH� OD�SUDWLFD� PHGLWDWLYD"� 0L� VHPEUD�� D� YROWH�� FKH� LO� YLDJJLDWRUH� VSLULWXDOH� QRQ� DEELD�ELVRJQR�VROWDQWR�GL�XQD�EXRQD�PDSSD��FRPH�TXHOOD�GD�OHL�HODERUDWD���PD�DQFKH�GL�XQD� VSHFLH� GL� JXLGD� GHO� 3LDQHWD� 6ROLWDULR�� FDSDFH� GL� DGGHQWUDUVL� QHL� GHWWDJOL�GHVFULWWLYL� GHO WHUULWRULR�� ,O� VXR� PRGHOOR� EDVDWR� VXL� OLYHOOL� HYROXWLYL� q� LQ� JUDGR� GL�ULVSRQGHUH�DQFKH�D�GRPDQGH�FRPH��FRVD�VXFFHGH�DO�PHGLWDWRUH�SULQFLSLDQWH�H�TXDOL�SURYH�GHYH�IURQWHJJLDUH�LO�PHGLWDWRUH�DYDQ]DWR"
/D� GRPDQGD� QRQ� q� DIIDWWR� LQRSSRUWXQD�� q� DSSURSULDWD�� LQ YHFH�� 3RWUHL� ULVSRQGHUH�GLFHQGR�FKH�TXHOOR�FKH�FHUFR�GL�IDUH�QHO�PLR�ODYRUR�q�IRUQLUH�OD�PDSSD�SL��JHQHUDOH�SRVVLELOH��SRLFKp�L�GHWWDJOL�VSHFLILFL�SRVVRQR�HVVHUH�WURYDWL�VROR�DWWUDYHUVR�OD�SUDWLFD�FRQFUHWD��QRUPDOPHQWH�FRQ�XQD�JXLGD�HVSHUWD�LQ�XQD�SDUWLFRO DUH�WUDGL]LRQH��/D�VWHVVD�FRVD�q�YDOLGD�VLD�FKH�VL�VWXGL�OR�=HQ��OD�FXFLQD��LO�JLDUGLQDJJLR��OD�PDWHPDWLFD�R�FKH�
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V¶LPSDUL�D�SLORWDUH�XQD�PDFFKLQD�GD�FRUVD��6DUHEEH�VFLRFFR�GD�SDUWH�PLD�FHUFDUH�GL�GDUH�WXWWL�L�GHWWDJOL��TXDQGR�OD�PDJJLRU�SDUWH�GL�HVVL�q�HVS HUHQ]LDOH��QRQ�WHRULFD�
,QYHFH��TXHOOR�FKH�FHUFR�GL�IDUH�q�TXHVWR��VH�SUHQGLDPR�WXWWH�OH�YHULWj�FKH�VRQR�VWDWH�SURFODPDWH� LQ� 2FFLGHQWH� H� LQ� 2ULHQWH�� QHOOH� HSRFKH� SUHPRGHUQH�� PRGHUQH� H�SRVWPRGHUQH�� H� VH� OH� PHWWLDPR� LQVLHPH�� TXDOH� VLVWHPD� GL� SHQVLHUR� SXz� RQ RUDUH��ULFRQRVFHUH�H�LQWHJUDUH�LO�PDJJLRU�QXPHUR�GL�YHULWj�SURYHQLHQWH�GDO�PDJJLRU�QXPHUR�GL�WUDGL]LRQL"��
&UHGR� FKH� LO� VLVWHPD� LQWHJUDOH� FKH� KR� VXJJHULWR� VLD� TXHOOR� FKH� SXz� ULFRQRVFHUH� H�LQFOXGHUH�LO�PDJJLRU�QXPHUR�GL�YHULWj�SURYHQLHQWL�GDO�PDJJLRU�QXPHU R�GL�WUDGL]LRQL��TXLQGL�q�XQ�VLVWHPD�FKH�SXz�RIIULUH�DOOH�SHUVRQH�XQD�YLD�PLJOLRUH�SHU�DSULUH� OH� ORUR�PHQWL� H� LO� ORUR� FXRUH� DO� VRYUDEERQGDQWH� GLVSLHJDUVL� GHO� .RVPRV�� DOOD� VXD� ERQWj��EHOOH]]D�� H� DOOH� VXH� PROWH� YHULWj�� 0D� SHU� L� GHWWDJOL�� FRPH� VHPSUH�� GREELDP R�LPPHUJHUFL� QRL� VWHVVL� QHOOD� UHDOWj� H� QHOOH� SHFXOLDULWj� FRQFUHWH� GL� TXHVWR�PRPHQWR��5LJXDUGR� DOOD� SUDWLFD� VSLULWXDOH�� TXHVWR� VLJQLILFD� VWXGLDUH� FRQ� XQ PDHVWUR� LQ� FXL� VL�DEELD�ILGXFLD�H�RSHUDUH�SHU�OD�SURSULD�VDOYH]]D�FRQ�GHGL]LRQH�
4XDOH� SRVL]LRQH� GREELDPR� DVVXPHUH� FLUFD� L� GLYHUVL� UHWURWHUUD� FXOWXUDOL� GHOOD�PHGLWD]LRQH��TXDQGR��SHU�HVHPSLR��VL�WUDWWD�GL�LQWHUSUHWDUH�OH�HVSHULHQ]H�PHGLWDWLYH��SHQVR�DO�GLEDWWLWR�WUD�\RJL�H�EXGGKLVWL�VXOO¶HVLVWHQ]D�R�OD�QRQ�HVLVWHQ]D�GHOO¶LR�"
(¶� SURSULR� LQ� UHOD]LRQH� D� TXHVWR� WLSR� GL� SUREOHPDWLFKH� FKH� DEELDPR� ELVRJQR� GHL�TXDWWUR�TXDGUDQWL��R�GHOOD�FRPSUHQVLRQH�FKH�RJQL�HYHQWR�UHDOH�SRVVLHGH�OH�GLPHQVLRQL�LQWHQ]LRQDOH�� FRPSRUWDPHQWDOH�� VRFLDOH� H� FXOWXUDOH� FRPH� LQWULQVHFL� DVSHWWL� GHO� ORUR�HVVHUH�QHO�PRQGR��� ,� ³OLYHOOL´� GL� FRVFLHQ]D� FKH� VRQR� RUD� GLVSRQLELOL� SHU� JOL� HVVHUL�XPDQL�QRQ�VRQR�GDWL�LQ�TXDOFKH�PRGR�SUHGHWHUPLQDWR�GL�WLSR�SODWRQLFR��R�KHJHOLDQR�R�DXURELQGLDQR��� VRQR� LQYHFH� GDWL� FRPH� IRUPH� H�PRGHOOL� SRWHQ]LDOL� �FKH� ULIOHWWRQR� LO�JUDGLHQWH�GHOOD�WHQVLRQH�HYROXWLYD��FLRq�LO *UDQGH�&DPSR�GHOO¶(VVHUH��H�TXHVWH�IRUPH�HPHUJHQWL�SUHQGRQR�VRVWDQ]D�H�FRQWHQXWL�GDL�PRGHOOL�LQWHQ]LRQDOL��FRPSRUWDPHQWDOL��FXOWXUDOL� H� VRFLDOL� RSHUDWLYL� LQ� TXHO� GDWR�PRPHQWR��6FRSULDPR�FKH� DOFXQL� GL� TXHJOL�DVSHWWL� VRQR� XQLYHUVDOL� �EDVDQGRFL� VX� XQ¶DFFXUDW D� VFLHQ]D� ULFRVWUXWWLYD��� PD� TXHJOL�³XQLYHUVDOL´�VRQR�VROWDQWR�DELWXGLQL�GHO�.RVPRV�H�QRQ�PRGHOOL�ULJLGL�H�SUHGHWHUPLQDWL��H� SRVVLDPR� UDJLRQHYROPHQWH� LPPDJLQDUH� FKH� HVVL� DYUHEEHUR� SRWXWR� HVVHUH� PROWR�GLYHUVL�� LQ� XQ�8QLYHUVR� GLYHUVR� FUHDWR� GDOOR� VWHVVR�6SLU LWR�� SRLFKp� LO� ³JLRFR´� GHOOR�6SLULWR�FRLQYROJH�L�TXDWWUR�TXDGUDQWL��
4XHVWR� VXJJHULVFH� FKH�XQ� VLJQLILFDWR� SDUWLFRODUH� �LQ� RJQL� FRQWHVWR� VWRULFR �FXOWXUDOH�GDWR�� q�XQD�FRPELQD]LRQH�GL� DVSHWWL�XQLYHUVDOL� �R� FKH� WUDVFHQGRQR� LO� FRQWHVWR��H�GL�DVSHWWL�FRQGL]LRQDWL�GDO�FRQWHVWR��XQD�YLVLRQH�VLPLOH�D�TXHOOD�GL�+DEHUPDV��VHEEHQH�OD�VXD� PDSSD� HYROXWLYD� QRQ� LQFOXGD� JOL� VWDGL� H� JOL� VWDWL� GHOOD� FRVFLHQ]D� SL�� HOHYDWL��WUDQVUD]LRQDOL��H�TXHVWR�OLPLWL�LO�VXR�DOWULPHQWL�HFFHOOHQWH�FRQWULEXWR���'DO�PLR�SXQWR�GL�YLVWD��JOL�DVSHWWL�XQLYHUVDOL�FKH�WURYLDPR�QHJOL�VIRU]L�HYROXWLYL�GHJOL�HVVHUL�XPDQL�GHULYDQR�GD�DOPHQR�GXH�IRQWL��OD�SRWHQ]LDOLWj�GHOOR�6SLULWR�FRPH�FDSDFLWj�GL�FUHDUH�H�



�

GL�DXWR�WUDVFHQGHUVL��FKH�SHUPHWWH��GL�IDWWR��D�RJQXQR�GL�WUDVFHQGHUH�VH�VWHVVR�YHUVR�VWDGL� SL�� HOHYDWL�� TXHVWD� SRWHQ]LDOLWj� XQLYHUVDOH� DOOD� WUDVFHQGHQ]D� q� LO� JUDGLHQWH�GHO�SRWHQ]LDOH�R�LO�FDPSR�PRUIRJHQHWLFR�QRWR�FRPH�*UDQGH�&DPSR�GHOO¶(VVHUH��VHEEHQH�QHVVXQD�GHOOH�VXH�IRUPH�GL�VXSHUILFLH�VLD�SUHGHWHUPLQDWD���O¶DOWUD�IRQWH�q�FRVWLWXLWD�GDL�PRGHOOL�LQWHUQL�SURIRQGL�GHOOH�DELWXGLQH�NRVPLFKH�FKH�VRQR�JLj�VWDWL�FRQVROLGDWL�GDOOR�VYLOXSSR�SDVVDWR��FRPH�DEELDPR�YLVWR�FRQ�6SLUDO�'\QDPLFV��
9RUUHL� GDUH� XQ� DOWUR� LPSRUWDQWH� HVHPSLR�� GLFLDPR� FKH� XQD� SHUVRQD� KD� XQD�SRWHQWH�HVSHULHQ]D�GHOOD�FRVFLHQ]D�FRVPLFD��R�LO�VHQWLPHQWR�GL�HVVHUH�XQR�FRQ�O¶LQWHUR�PRQGR�PDQLIHVWR��2UD��OR�VFKHPD�SURIRQGR�GL�TXHOO¶HVSHULHQ]D�q�PROWR�VLPLOH��TXDOXQTXH�VLD�OD� FXOWXUD� LQ� FXL� DYYLHQH� ± SRVVLDPR�DYHUH� TXHOO¶HVSHULHQ]D�GL� XQLWj� VLD� FKH� VLDPR�&LQHVL�� ,QGLDQL�� 7HGHVFKL� R�0HVVLFDQL �� VLD� FKH� YLYLDPR�RJJL�� VLD� FKH� VLDPR�YLVVXWL�PLOOH� DQQL� ID� �H� TXHVWR� ULIOHWWH� OD� FDSDFLWj� XQLYHUVDOH� GL� DXWR �WUDVFHQGHQ]D��� 0D� L�FRQWRUQL� FRQFUHWL�� L� FRQWHVWL�� JOL� DVSHWWL� GL� VXSHUILFLH� H� L� VLJQLILFDWL� VSHFLILFL� GL�TXHOO¶HVSHULHQ]D� JHQHUDOPHQWH� YDULDQR� GD XQD� FXOWXUD� DOO¶DOWUD� H�� SHUVLQR�� GD� XQD�SHUVRQD�DOO¶DOWUD��1HO�PLR�PRGHOOR�LQWHJUDOH��JOL�DVSHWWL�XQLYHUVDOL��FKH�ULIOHWWRQR�XQ�XQLYHUVDOH� FDSDFLWj� GL� DXWR�WUDVFHQGHQ]D� FKH� QRQ� q� SUHILVVDWD� H� GHWHUPLQDWD��PD� q�DSHUWD�H�IOXLGD��H JOL�DVSHWWL�UHODWLYL�R�GLSHQGHQWL�GDO�FRQWHVWR��GHWHUPLQDWL�GDL�TXDWWUR�TXDGUDQWL�LQ�TXDQWR�³VL�WHWUD�HYROYRQR´��VRQR�LQFOXVL�HQWUDPEL��4XHVW¶DSSURFFLR�RIIUH�TXHOOD�FKH�FUHGR�VLD�OD�YLVLRQH�SL��FRPSUHQVLYD�GL�TXHVWL�LQWULFDWL�SUREOHPL�
$OOR�VWHVVR�PRGR�� OH�GLIIHUHQWL�RQGH��R�VWDG L��GHOOD�FRVFLHQ]D�FKH�VL�GLVSLHJDQR�QHL�PHGLWDWRUL� PRVWUDQR� VRPLJOLDQ]H� FKH� WUDVFHQGRQR� L� FRQWHVWL� �FHUWH� HVSHULHQ]H� LQ�PHGLWD]LRQH� VRQR� XQLYHUVDOL� H� ULIOHWWRQR� LO� JUDGLHQWH� XQLYHUVDOH� GHO� SRWHQ]LDOH� GL�WUDVFHQGHQ]D��FLRq�LO�*UDQGH�&DPSR�GHOO¶(VVHUH���PD� L�GHWWDJOL�VSHFLILFL��LO�FDPPLQR�HIIHWWLYR�� L� WLSL� GL� VWDWL� GL� FRVFLHQ]D� VSHULPHQWDWL� OXQJR� LO� SHUFRUVR� H� LO� VLJQLILFDWR�FRQFUHWR�D�HVVL�DWWULEXLWR��YDULDQR�GD�FXOWXUD�D�FXOWXUD��GD�XQD�WUDGL]LRQH�DOO¶DOWUD�H��VSHVVR�� GD� XQ� PDHVWUR� DOO¶DOWUR�� 4XHVWR� q� SDUWH� GHOOD� PHUDYLJOLRVD� GLYHUVLWj� GHOOD�PDQLIHVWD]LRQH� FKH� GHYH� HVVHUH� LQFOXVD� LQVLHPH� DJOL� DVSHWWL� XQLYHUVDOL� H� DOOH�VRPLJOLDQ]H�GLPRVWUDELOL�
4XHVWR�PL�SRUWD�D�SRUUH�XQD�GRPDQGD�FLUFD�OR�VWDWXV�GL�³VFLHQ]H�VSLULWXDOL´�FRPH�OD�PHGLWD]LRQH�� 4XDOH� UXROR� JLRFD LO� FRQGL]LRQDPHQWR� �EXGGKLVWD�� LQGXLVWD�� VXIL�� LQ�TXHVWR��H�ILQR�D�FKH�SXQWR�FRORUD�OH�QRVWUH�HVSHULHQ]H�LQ�PHGLWD]LRQH"�1RQ�VL�WUDWWD�GL�SXUR� FRQGL]LRQDPHQWR"� 'RY¶q� O¶RELHWWLYLWj"� 'RYH� q� OD� VFRSHUWD� GL� XQD� UHDOWj�LQWHULRUH�H�GRYH�LO�FRQGL]LRQDPHQWR�FXOWXUDOH�H�UHOLJLRVR"
(¶� SURSULR� VX� TXHVWR� SXQWR� FKH� OD� VFLHQ]D� ULFRVWUXWWLYD� KD� SL�� GD� RIIULUH�� 6H�FRQVLGHULDPR�JOL� VWXGL� VXJOL� VWDGL�GHOOD�PHGLWD]LRQH� IDWWL�GD�'DQLHO�3��%URZQ��YHGL�:LOEHU� H� DOWUL�� /H� 7UDVIRUPD]LRQL� GHOOD� &RVFLHQ]D�� 8EDOGLQL�� H� :LOEHU�� ,QWHJUDO�3V\FKRORJ\��� WURYLDPR� FKH� OH� VWHVVH� RQGH� �OLYHOOL�� JHQHUDOL� GL� VYLOXSSR� SL�� HOHYDWR�GHOOD�FRVFLHQ]D�VRQR�ULFRQRVFLXWL�GDOOH�SULQFLSDOL�WUDGL]LRQL�VSLULWXDOL��SHU�OR�PHQR�QHL�ORUR� PRGHOOL� LQWHUQL� SURIRQGL� �VHEEHQH� OH� ORUR� FRQILJXUD]LRQL� VXSHUILFLDOL� YD ULQR�FRQVLGHUHYROPHQWH���$OOR�VWHVVR�PRGR��L�PHGLWDWRUL�GL�RJJL�FKH�VL�HYROYRQR�ILQR�D�XQD�



�

SHUPDQHQWH� FRVFLHQ]D� QRQGXDOH� KDQQR� PRVWUDWR� FKH� DWWUDYHUVDQR� JOL� VWHVVL� OLYHOOL�JHQHUDOL��YHGL�:LOEHU��:DYHV��6WUHDPV��6WDWHV�DQG�6HOI LQ�-RXUQDO�RI�&RQVFLRXVQHVV�6WXGLHV�Q��������������DQFKH�VH��ULSHWLDPR��JOL�DVSHWWL�VXSHUILFLDOL�FDPELDQR��SHUFKp�L�TXDWWUR�TXDGUDQWL�VRQR�GLIIHUHQWL���/D�GRPDQGD�DOORUD�GLYHQWD��q�SRVVLELOH�FKH�TXHVWL�VWDGL�GL�VYLOXSSR�GHOOD�FRVFLHQ]D�VLDQR�VROR�GHL�FRQGL]LRQDPHQWL"
1RQ�VHPEUD�HVVHUH�LO�FDVR��/D�VWHVVD�DFFXVD�SRWUHEEH�HVVHUH�PRVVD�FRQWUR�TXDOVLDVL�FRQFH]LRQH�HYROXWLYD��LQFOXVD�TXHOOD��SHU�HVHPSLR��GL�/DZUHQFH�.RKOEHUJ�ULJXDUGDQWH�OR� VYLOXSSR� PRUDOH�� &RPH� SRVVLDPR� GHFLGHUH� VH� TXHJOL� VWDGL� VLDQR� GHL� VHPSOLFL�FRQGL]LRQDPHQWL"�3RUWLDPR�DYDQWL�XQD�VFLHQ]D�ULFRVWUXWWLYD�DO�PDVVLPR�GHOOH�QRVWUH�FDSDFLWj��8WLOL]]DQGR�.RKOEHUJ�FRPH�HVHPSLR�� LO� VXR�PRGHOOR�GL�VYLOXSSR�PRUDOH�q�VWDWR�RUD� WHVWDWR� LQ�GLYHUVH�GR]]LQH�GL�SDHVL�GHO�3ULPR��6HFRQGR�H�7HU]R�0RQGR��H�ILQRUD� QRQ� VRQR� VWDWH� WURYDWH� ULOHYDQWL� HFFH]LRQL� DOO¶HVLVWHQ]D� GHL� VXRL� OLYHOOL�� /D�PHQWDOLWj�PHPH�YHUGH �R�SOXUDOLVWLFD��VL�ULEHOOD�YLROHQWHPHQWH�D�TXHVWD�FRQFOXVLRQH��PD�OD�ULFHUFD�q�PROWR�FKLDUD��³5LVXOWDWL�VLPLOL�>FLUFD�JOL�VWDGL�GL�HYROX]LRQH�PRUDOH�GL�.RKOEHUJ@� VRQR� HPHUVL� GDJOL� VWXGL� IDWWL� LQ� 0HVVLFR�� %DKDPDV�� 7DLZDQ�� ,QGRQHVLD��7XUFKLD��+RQGXUDV��,QGLD��1LJHULD�H�.HQ\D«�4XLQGL�VHPEUD�FKH�L�OLYHOOL�H�JOL�VWDGL�GL�.RKOEHUJ� FLUFD� LO� UDJLRQDPHQWR� PRUDOH� VLDQR� VWUXWWXUH µXQLYHUVDOL¶«� >H@� L� OLYHOOL�PRUDOL�GL�.RKOEHUJ�VHPEUDQR� UDSSUHVHQWDUH� XQD�VHTXHQ]D� LQYDULDQWH�´� �6KDIIHU��'���6RFLDO�DQG�3HUVRQDOLW\�'HYHORSPHQW���������8Q�DOWUR�ULFHUFDWRUH�VLQWHWL]]D�OH�SURYH�HPSLULFKH� GHOOD� YDOLGLWj� GHOOH� WHRULH� GL� .RKOEHUJ�� ³/¶DQDOLVL� HVDXVWLYD� GHJOL� VWXGL�PXOWLFXOWXUDOL�VXJJHULVFH�FKH�OD�WHRULD�H�LO�PHWRGR�GL�.RKOEHUJ�VRQR�UDJLRQHYROPHQWH�ULVSHWWRVL�GHOOH�FXOWXUH�H�ULIOHWWRQR�TXHVWLRQL��QRUPH�H�YDORUL�PRUDOL�ULOHYDQWL�LQ�DOWUL�FRQWHVWL�FXOWXUDOL�� ,QROWUH��TXHVWL�GDWL�VXSSRUWDQR�L�FULWHUL�HYROXWLYL� LPSOLFDWL�GDO�VXR�PRGHOOR�GL�VYLOXSSR�H�GDQQR�DQFKH�XQ�QR WHYROH�VRVWHJQR�DOOD�VXD�WHRULD�HYROXWLYD�H�DOOD�VXD�SRVL]LRQH�QRQ�UHODWLYLVWLFD«´��9DVXGHY�-��$KLPVD�� -XVWLFH�DQG�WKH�8QLW\�RI�/LIH LQ� 0�� 0LOOHU� H� 6�� &RRN�*UHXWHU�� 7UDVFHQGHQFH� DQG� 0DWXUH� 7KRXJKW�� �������4XHVWR� QRQ� VLJQLILFD� FKH� LO� PRGHOOR� GL� .RKOEHUJ� FRS UD� WXWWH� OH� TXHVWLRQL� PRUDOL�ULOHYDQWL�QHOOH�YDULH�FXOWXUH��VLJQLILFD�VROR�FKH�HVVR�KD�SURYDWR�GL�HVVHUH�XQLYHUVDOH�LQ�TXHJOL�VWDGL�FKH�KD�SUHVR�LQ�FRQVLGHUD]LRQH��QRQ�SHUFKp�VL�WUDWWL�GL�DUFKHWLSL�LQ�VHQVR�SORWLQLDQR�KHJHOLDQR�DXURELQGLDQR��PD�SHUFKp�TXHL OLYHOOL�VRQR�GLYHQWDWL�RUD�DELWXGLQL�NRVPLFKH�GL� VYLOXSSR���*OL� VWDGL� HYROXWLYL�GL�.RKOEHUJ� VRQR�QRQ �UHODWLYLVWLFL� H�QRQ�VRQR�GRYXWL�DO�FRQGL]LRQDPHQWR��SHU�TXDQWR�SRVVD�HVVHUH�VWDELOLWR�GDOOH�SURYH�GL�XQD�VFLHQ]D�ULFRVWUXWWLYD�����
/R� VWHVVR� DYYLHQH� SHU JOL� VWDGL� FKH� SRVVLDPR� LQFRQWUDUH� QHOOD� PHGLWD]LRQH��5LFHUFKLDPR� PROWR� DFFXUDWDPHQWH� QHO� PDJJLRU� QXPHUR� SRVVLELOH� GL� FRQWHVWL�PXOWLFXOWXUDOL�H�YHGLDPR�VH�HPHUJH�TXDOFKH�WLSR�GL�DIILQLWj�R�VRPLJOLDQ]D��6H�q�FRVu��VLDPR�DXWRUL]]DWL�D�VRVSHWWDUH�FKH�VL�WUDWW L�GL�OLYHOOL�³TXDVL�XQLYHUVDOL´��5LSHWR�FKH�QRQ�F¶q�QXOOD�GL�PHWDILVLFR�H�GL�PHUDPHQWH�WHRULFR�LQ�WXWWR�TXHVWR��PD�GL�ULFHUFKH�EDVDWH�VX� SURYH� HPSLULFKH� H� IHQRPHQRORJLFKH� VRJJHWWH� DOO¶DQDOLVL� UD]LRQDOH� SRVW� IDFWXP��DQFKH�VH�DOFXQL�GL�TXHVWL�VWDGL�VRQR�WUDQVUD]LRQDOL��VWDGL�FRQRVFLXWL�GLUHWWDPHQWH��QRQ�DWWUDYHUVR�O¶DQDOLVL�UD]LRQDOH�R�OD�VFLHQ]D�ULFRVWUXWWLYD��PD�DWWUDYHUVR�OD�GLUHWWD�SUDWLFD�
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PHGLWDWLYD�R� VFLHQ]D� VSLULWXDOH� ± YHGL� VRWWR���/D�VFLHQ]D� UD]LRQDOH� ULFRVWUXWWLYD� H OD�SUDWLFD�VSLULWXDOH�GLUHWWD�VRQR�DVSHWWL�GHOO¶DSSURFFLR�SL��LQWHJUDOH�FKH�SURSRQJR�
4XHVWR� QRQ� VLJQLILFD� FKH� WXWWH� OH� HVSHULHQ]H� GHL� PHGLWDWRUL� GL� RJJL� VLDQR� JLj�FRQVROLGDWH� FRPH� DELWXGLQH� NRVPLFKH� SHUFKp�� ��� JOL� VWDGL� SL�� HOHYDWL� VRQR� VHPSUH�DSHUWL�H�OLEHUL�LQ�RJQL�FLUFRVWDQ]D�����OD�UHDOWj�GHL�OLYHOOL�SL��HOHYDWL�q�GDWD�GDOOR�6SLULWR�FRPH� SRWHQ]LDOLWj�� H� QRQ� DQFRUD� FRPH� DELWXGLQH� GHO� .RVPRV� �LO� JUDGLHQWH� GHO�SRWHQ]LDOH�GL�WUDVFHQGHQ]D��FLRq�LO�*UDQGH�&DPSR�GHOO¶(VVHUH��q�XQLYHUVDOH��DQFKH�VH�OH�FDUDWWHULVWLFKH�GL�VXSHUILFLH�QRQ�OR�VRQR������RJQL�HVSHULHQ]D�VSHFLILFD�q�LO�SURGRWWR�GHL� TXDWWUR� TXDGUDQWL�� TXLQGL� O¶HVSHULHQ]D� LQGLYLGXDOH� GHJOL� VWDGL� SL�� HOHYDWL� �R� GL�TXDOXQTXH�VWDGLR��VDUj�VHPSUH�XQLFD�VRWWR�PROWL�DVSHWWL�
8QR�GHL�VXR�OLEUL�7KH�0DUULDJH�RI�6HQVH�DQG�6RXO KD�FRPH�VRWWRWLWROR��³,QWHJUDWLQJ�6FLHQFH�DQG�5HOLJLRQ´��4XHVWR�SRWUHEEH�HVVHUH�FRQVLGHUDWR� LO� ILOR�FRQGXWWRUH�GHOOD�VXD� LQWHUD�RSHUD��0ROWL�VFLHQ]LDWL�FKH�KR� LQFRQWUDWR�VL�VRQR�PRVWUDWL�PROWR�VFHWWLFL�FLUFD�TXHVWD�SRVVLELOLWj��6RVSHWWDQR�FKH� LQYHFH�GL� LQWHJUDUH�VFLHQ]D�H UHOLJLRQH�� OHL�LQWURGXFD�VXUUHWWL]LDPHQWH�OD�UHOLJLRQH�QHOOD�VFLHQ]D��FRQ�LO�ULVXOWDWR�GL�SURGXUUH�XQD�FDWWLYD� VFLHQ]D�� 6FLHQ]D� H� UHOLJLRQH� VRQR� GXH� GLPHQVLRQL� FKH� QRQ� VL� VRQR� PDL�LQFRQWUDWH�± O¶DFTXD�q�+�2�RSSXUH�DFTXD�VDQWD��QHO�PH]]R�QRQ�F¶q�QLHQWH��4XDO�q�OD�VXD�SRVL]LRQH�VXOO¶DUJRPHQWR"
,� VXRL� DPLFL� VFLHQ]LDWL� DYUHEEHUR� FRPSOHWDPHQWH� UDJLRQH� VH� GHVVLPR� DO� WHUPLQH�³UHOLJLRQH´� LO�VLJQLILFDWR�FKH�FRPXQHPHQWH�YLHQH�D�HVVR�DWWULEXLWR��FLRq�OD�UHOLJLRQH�FRPH�IRQGDPHQWDOPHQWH�LO� OLYHOOR�R�RQGD�HYROXWLYD�PLW LFD��GDO�PHPH� URVVR DO�EOX���/D�PDJJLRU�SDUWH�GHOOH�³LQWHJUD]LRQL´�GL�VFLHQ]D�H�UHOLJLRQH�LPSOLFDQR�DWWHJJLDPHQWL�FRPH� TXHOOL� DVVXQWL� GDL� WHRORJL� FULVWLDQL� FKH� FHUFDQR� GL� FRQWUDEEDQGDUH� OD� ORUR�WHRORJLD� DOO¶LQWHUQR� GHL� SULQFLSL� GHOOD� VFLHQ]D� QDWXUDOH�� H� TX LQGL� SHQVDQR� GL� SRWHU�³SURYDUH´� FKH� LO� %LJ� %DQJ� IX� FUHDWR� GDO� 'LR� LQ� FXL� FUHGRQR� ± -HKRYDK�� (� TXHVWD�VDUHEEH�³LQWHJUD]LRQH´�GL�VFLHQ]D�H�UHOLJLRQH�
,R� UHVSLQJR� FRPSOHWDPHQWH� TXHVW¶RSHUD]LRQH�� (¶� DQFRUD� XQ� HVHPSLR� XOWHULRUH�GHOO¶DSSURFFLR�PHWDILVLFR�DO�SUREOHPD�GHL�OLYHOOL�H�VWDWL�GL�FRVFLHQ]D�SL��HOHYDWL��8QD�VFLHQ]D�SRVWPHWDILVLFD� H� ULFRVWUXWWLYD� SURFHGH� FRQ�PHWRGL�PROWR� GLYHUVL�� VL� EDVD� VX�SURYH� GLUHWWH� UDFFROWH� DWWUDYHUVR� O¶LQYHVWLJD]LRQH� FRQGRWWD� VXOOH� SHUVRQH� FKH� KDQQR�GLPRVWUDWR�ULSHWXWDPHQWH�GL�HVVHUH�FRPSHWHQWL�FLUFD�L�OLYHOOL�SRVWUD]LRQDOL�GL�VYLOXSSR��4XHVWR� LPSOLFD� VLD� XQD� ULFRVWUX]LRQH� UD]LRQDOH� GHJOL� HOHPHQWL� HVVHQ]LDOL� R� DVSHWWL�SURIRQGL�GHJOL�VWDGL�SL��HOHYDWL��VLD�O¶LPSHJQR�D�VYLOXSSDUH�TXHVWL�OLYHOOL�LQ�VH�VWHVVL��DWWUDYHUVR� OD� SUDWLFD� GL� TXHL� PHWRGL� WUDVIRUPDWLYL� FKH�� FRPH� q� VWDWR� GLPRVWUDWR�HPSLULFDPHQWH��VRQR�HIILFDFL�QHOO¶DFFHOHUDUH�LO�GLVSLHJDUVL�GL�TXHVWL�OLYHOOL�SL��HOHYDWL��4XHVWH�GLUHWWH�HVSHULHQ]H�VSLULWXDOL�VRQR�GHO� WXWWR�FRPSDWLELOL�FRQ�XQ�DWWHJJLDPHQWR�JHQHUDOH�GL�WLSR�VFLHQWLILFR�FKH�ULFKLHGH�SURYH�HPSLULFKH��RWWHQXWH�DWWUDYHUVR�OD�ULFHUFD�H�UDGLFDWH�LQ�RJQL�PRPHQWR�QHOOD�VSHULPHQWD]LRQH�H�QHOO¶HVSHULHQ]D�FRQFUHWD��4XHVWR�q�O¶DSSURFFLR�SRVW�NDQWLDQR�H�SRVW�PHWDILVLFR�FKH�LR�SURSRQJR�GL�XWLOL]]DUH�QHJOL�VWXGL�



�

VSLULWXDOL�� FRPH� SDUWH� GL� VWXGL� LQWHJUDOL� SL�� DPSL�� /D� ³UHOLJLRQH´� DOOD� TXDOH� OHL� VL�ULIHULVFH�q�SUH�NDQWLDQD��GRJPDWLFD�H�PLWLFD��XQ�DSSURFFLR�DGHJXDWR�VROR�DL�OLYHOOL�GL�FRVFLHQ]D�SUHPRGHUQL�
/HL� KD� LGHQWLILFDWR� SURFHGLPHQWL� FRPXQL� VLD� QHOOH� VFLHQ]H� QDWXUDOL� VLD� LQ� TXHOOHVRFLDOL�� $O� GL� VRSUD� GL� TXHVWH� GXH�� OHL� KD� SRVWXODWR� XQ� WHU]R� WLSR� GL� VFLHQ]D� GL� FXL�QHVVXQR� DYHYD� PDL� SDUODWR� SULPD�� ³XQD� VFLHQ]D� VSLULWXDOH´�� FRPH� OR� \RJD� H� OD�PHGLWD]LRQH��FKH��QHOO¶DPELWR�GHOOD�VSLULWXDOLWj��FRQVHJXLUHEEH�ULVXOWDWL�ULSHWLELOL��6WD�GDYYHUR� VXJJHUHQGR� FKH� RJJL� SRVVLDPR� SURYDUH� O¶HVLVWHQ]D� GL� 'LR�� FRVu�VHPSOLFHPHQWH�FRPH�SRVVLDPR�SURYDUH�O¶HVLVWHQ]D�GHOOD�OXQD"
1R��,Q�UHDOWj��q�PROWR�SL��VHPSOLFH��PD�TXHVWD�q�XQ¶DOWUD�VWRULD�
0L�ODVFL�FRPLQFLDUH�VRWWROLQHDQGR�FKH��FRPH�SHU�OD�SDUR OD�³UHOLJLRQH´��FL�VRQR�PROWL�VLJQLILFDWL�DQFKH�SHU�OD�SDUROD�³VFLHQ]D´��,Q�PROWL�GHL�PLHL�ODYRUL�KR�IDWWR�QRWDUH�FKH�LOOXVWUL� VWXGLRVL� KDQQR� XWLOL]]DWR� DOPHQR� GXH� VLJQLILFDWL� SULQFLSDOL� GL� ³VFLHQ]D´� H�DOPHQR�WUH�³OLYHOOL´�GL�³VFLHQ]D��9HGLDPROL�QHOO¶RUGLQ H�
,� GXH� VLJQLILFDWL� SULQFLSDOL� VRQR� ³VFLHQ]D� ULVWUHWWD´� H� ³VFLHQ]D� HVWHVD´�� /D� VFLHQ]D�ULVWUHWWD�q�TXHOOD�VFLHQ]D�FKH�DFFHWWD�FRPH�UHDOH�VROWDQWR�HYHQWL�VHQVRULRPRWRUL��R�FKH�FHUFD��VHFRQGDULDPHQWH��GL�FROOHJDUH�OD�VXD�DQDOLVL�UD]LRQDOH�H�WHRUHWLFD�VROWD QWR�DJOL�HYHQWL�VHVRULRPRWRUL��/D�PDJJLRU�SDUWH�GHOOH�³VFLHQ]H�GXUH´�FRPH�FKLPLFD�H�ELRORJLD�VRQR�HVHPSL�GL�VFLHQ]D�ULVWUHWWD��&RVu��SHU�OH�VFLHQ]D�ULVWUHWWH��³HPSLULVPR´�VLJQLILFD�³HVSHULHQ]H�FKH�KDQQR�RULJLQH�QHL�FLQTXH�VHQVL�H�QHOOH�ORUR�HVWHQVLRQL´��PL FURVFRSL��WHOHVFRSL��HFF���
0D�PROWL�ILORVRIL�GHOOD�VFLHQ]D�KDQQR�VRWWROLQHDWR�FKH�FL�VRQR�DOWUL�WLSL�GL�VFLHQ]D�FKH�QRQ� GLSHQGRQR� VWUHWWDPHQWH� GDL� VHQVL�� SHU� HVHPSLR�� OD�PDWHPDWLFD� H� OD� ORJLFD�� /R�VWHVVR� YDOH� SHU� OH� VFLHQ]H� VRFLDOL� H� OH� VFLHQ]H� GHO� JHLVW FKH� VL� EDVDQR�� VRWWR�PROWL�DVSHWWL��VXL�GDWL�VLPEROLFL�H�QRQ�VROWDQWR�VX�TXHOOL�VHQVRULDOL��6RQR�FKLDPDWH�³VFLHQ]H�HVWHVH´�R�³VFLHQ]H�SURIRQGH´��H�SHUVLQR�OH�VFLHQ]H�ULVWUHWWH�FRPH�OD�ILVLFD�GLSHQGRQR�LQ�SDUWH�GDOOH�VFLHQ]H�SURIRQGH��FRPH�PDWHPDWLFD�H�ORJ LFD��
/H� VFLHQ]H� SURIRQGH� WUDWWDQR� VSHVVR� UHDOWj� FKH� SRVVRQR� HVVHUH� YLVWH� VROWDQWR��GDOO¶RFFKLR�LQWHUQR´��FRPH�O¶DOJHEUD�ERROHDQD�H�L�QXPHUL�LPPDJLQDUL���/¶ HPSLULVPRq�XVDWR�GD�WXWWH�OH�VFLHQ]H�HVWHVH�R�SURIRQGH�LQ�XQ�PRGR�PROWR�SL��YDVWR�H�ULFFR��LQ�SDUWLFRODUH��XQ�HYHQWR�q�FRQVLGHUDWR� HPSLULFDPHQWH�UHDOH�VH�SXz�HVVHUH�GLUHWWDPHQWH�VSHULPHQWDWR GD�LQGLYLGXL�LQ�XQ�JUXSSR�GL�SDUL�FKH�VLDQR�FRPSHWHQWL�QHL�PHWRGL�FKH�SHUPHWWRQR� O¶DFFHVVR� DOO¶HYHQWR�� 4XLQGL�� PDWHPDWLFL� FRPSHWHQWL� SRVVRQR� IDUH�O¶HVSHULHQ]D�PHQWDOH GHL�QDVWUL�GL�HTXD]LRQL�VLPEROLFKH�FKH�FRVWLWXLVFRQR�LO�7HRUHPD�GL�3LWDJRUD��H�FRQFOXGHUH�FKH�LO�7HRUHPD�GL�3LWDJRUD�q�YHUR��UDSSUHVHQWD��FLRq��UHDOWj�HIIHWWLYH��� ,Q� DOWUL� WHUPLQL��PROWH� IRUPH�GL� VFLHQ]D�SURIRQGD� UHVSLQJRQR� LO� GXDOLVPR�
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UDGLFDOH� WUD� SHQVLHUR� HG� HVSHULHQ]D�� SRLFKp� L� SHQVLHUL VWHVVL� SRVVRQR� HVVHUH�VSHULPHQWDWL GDOOD� FRVFLHQ]D�� 4XHVWD� q� OD� EDVH� JHQHUDOH� GHOOD� VFLHQ]D� GHO� JHLVW��FRPSUHVH� OH� VFLHQ]H� LQWHUSUHWDWLYH� GHOO¶HUPHQHXWLFD� H� OH� VFLHQ]H� LQWURVSHWWLYH� GHOOD�YDULHWj�IHQRPHQRORJLFD��&LRq� OH�VFLHQ]H�GHO�JHLVW SRVVRQR�LQYHVWLJDUH�JOL�RJJHWWL�R�L�IHQRPHQL�R�OH�HVSHULHQ]H�FKH�VL�SUHVHQWDQR�LQ�TXDOVLDVL�VRJJHWWR�R�FRVFLHQ]D��VLD�QHO�FDVR� GL� RJJHWWL�HVSHULHQ]H� VHQVRULDOL�� VLD� QHO� FDVR� GL� RJJHWWL�HVSHULHQ]H� PHQWDOL� R�VSLULWXDOL��
+R� IDWWR� QRWDUH� FKH� TXHVWL� GXH� SULQFLSDOL� WLSL� GL� VFLHQ]D� �ULVWUHWWD� H� SURIRQGD��FRQGLYLGRQR� DOPHQR� WUH� DVSHWWL�� FLRq�� HQWUDPEH� RSHUDQR� DWWUDYHUVR�LQJLXQ]LRQL�PRGHOOL�� HVSHULHQ]H�SURYH� HPSLULFKH� H� FRQYDOLGD]LRQH�FRQIXWD]LRQH� ± L�FRVLGGHWWL� ³WUH� FULWHUL´� GL� RJQL� EXRQD� VFLHQ]D�� 4XHVWR� VLJQLILFD� FKH� RJQL� ³EXRQD�VFLHQ]D´��QRQ�LPSRUWD�VH�ULVWUHWWD�R�SURIRQGD��FHUFD�GL�VHJXLUH�TXHVWL�WUH�FULWHUL��HG�q�TXHVWR�FKH�IRQGD�OH�ORUR�SUHWHVH�GL�YHULWj�H�OH�UHQGH�³VFLHQWLILFKH´��4XHVWL�WUH�FULWHUL�IXURQR�VXJJHULWL�DO�ILQH�GL�LQFRUSRUDUH�LQ�PRGR�HVSOLFLWR�JOL�DVSHWWL�YDOLGL�GHOOD�WHRULD�GHOOD� VFLHQ]D� SURSRVWD� GD� 7KRPDV� .XKQ� �OD� QHFHVVLWj� GL�PRGHOOL�LQJLXQ]LRQL�SDUDGLJPL��� O¶HPSLULVPR� �OD� QHFHVVLWj� GL� IRQGDPHQWL�HVSHUHQ]LDOL��� H� .DUO� 3RSSHU� �O¶LPSRUWDQ]D� GHOOD� SRWHQ]LDOH� FRQIXWD]LRQH��� ,R �� LQ�DJJLXQWD�� VRVWHQJR� FKH� TXHVWL� WUH� FULWHUL� VRQR�� LQ� JHQHUDOH�� ULVSHWWDWL� GDOOD� VFLHQ]D�VHQVRULDOH��GDOOD�VFLHQ]D�PHQWDOH�H�GD�TXHOOD�VSLULWXDOH�
(� TXHVWR� FL� SRUWD� DO� FRQFHWWR� GL� OLYHOOL� GHOOD� VFLHQ]D��'DO�PRPHQWR� FKH� OD� VFLHQ]D�HVWHVD�R�SURIRQGD�LQYHVWLJD�TXDOVLDVL�HVSHULHQ]D�GLUHWWD FKH�VL�SUHVHQWL�DOOD�FRVFLHQ]D�H�FKH�SRVVD�HVVHUH�FRQGLYLVD�H�FRPXQLFDWD�LQ�XQ�JUXSSR�GL�SDUL�IRUPDWR�GD�SHUVRQH�FRPSHWHQWL��H�SRLFKp�DEELDPR�YLVWR�FKH�FL�VRQR� OLYHOOL�GL�FRVFLHQ]D��QH�FRQVHJXH�FKH�FL� VRQR� WDQWL� OLYHOOL� GL VFLHQ]D� IHQRPHQRORJLFD� TXDQWL� VRQR� L� OLYHOOL� GL� FRVFLHQ]D��3RLFKp� SRVVLDPR� GLPRVWUDUH� FKH� FL� VRQR� WUH� SULQFLSDOL� OLYHOOL�VWDWL� GL� FRVFLHQ]D��JURVVRODQR��VRWWLOH�H�FDXVDOH�FRUUHODWL��SHU�HVHPSLR��FRQ�OD�YHJOLD��LO�VRJQR�H�LO�VRQQR�SURIRQGR��� QH� FRQVHJXH� FKH� FL� VRQR� �DOPHQR�� WUH� OLYHOOL� SULQFLSDOL� GL� VFLHQ]D� ±JURVVRODQR�� VRWWLOH� H� FDXVDOH� ± R�� FRPH� VRQR� SL�� FRPXQHPHQWH� FKLDPDWH�� VFLHQ]D�VHQVRULDOH��VFLHQ]D�PHQWDOH�H�VFLHQ]D�VSLULWXDOH�
4XLQGL��XQ�DSSURFFLR�SL��LQWHJUDOH��VXJJHULVFH�FKH�FL�VRQR�VFLHQ]H�VHQV RULDOL��PHQWDOL�H� VSLULWXDOL� �EDVDWH� ULVSHWWLYDPHQWH� VXOO¶LQYHVWLJD]LRQH� GL� RJJHWWL�IHQRPHQL� GHOOD�FRVFLHQ]D�JURVVRODQL��VRWWLOL�H�FDXVDOL���/D�VFLHQ]D�ULVWUHWWD�VL�ULIHULVFH�JHQHUDOPHQWH�DO�SULPR� OLYHOOR�� VL� RFFXSD� GL� LQYHVWLJDUH� SULPDULDPHQWH� RJJHWWL� GHO OD� FRVFLHQ]D�PDWHULDOL�� VHQVRULDOL� R� JURVVRODQL�� /H� VFLHQ]H� HVWHVH� R� SURIRQGH� YDQQR� ROWUH� H� VL�RFFXSDQR�GL�LQYHVWLJDUH�LO�VHFRQGR�H�LO�WHU]R�OLYHOOR�GL�HVSHULHQ]H�IHQRPHQRORJLFKH��LQ�SDUWLFRODUH�JOL�RJJHWWL�R� IHQRPHQL�GHOOD�FRVFLHQ]D�PHQWDOL�� VLPEROLFL�� HU PHQHXWLFL�H�LQWHUSUHWDWLYL��VHFRQGR�OLYHOOR���FRPH�DQFKH�± DQGDQGR�DQFRUD�ROWUH�± L�IHQRPHQL�GHOOD�FRVFLHQ]D�VSLULWXDOL��FDXVDOL��WUDQVUD]LRQDOL��VRSUDPHQWDOL��WHU]R�OLYHOOR��
4XHVWL�WUH�OLYHOOL�GHOOD�VFLHQ]D��VH�VL�ULIHULVFRQR�D�XQD�EXRQD�VFLHQ]D��LPSOLF DQR�L�WUH�FULWHUL�GL�RJQL�EXRQD�VFLHQ]D��LQJLXQ]LRQH��HVSHULHQ]D��FRQYDOLGD]LRQH�FRQIXWD]LRQH��
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+R� GDWR� XQ� JUDQ� QXPHUR� GL� HVHPSL� GL� TXHVWR�� WUDWWL� GD� YDULH� GLVFLSOLQH� PHQWDOL� H�VSLULWXDOL��YHGL�(\H�WR�(\H��7KH�0DUULDJH�RI�6HQVH�DQG�6RXO��$�7KHRU\�RI�(YHU\WKLQJ��
+R�DYDQ]DWR�DQFKH�XQ�DOWUR�VXJJHULPHQWR��XVDQGR�L�TXDGUDQWL��SRVVLDPR�FRUUHODUH� L�GDWL� GHOOD� VFLHQ]D� HVWHVD� �SHU� HVHPSLR� OH� HVSHULHQ]H� PHGLWDWLYH�� FRQ� L� GDWL� GHOOD�VFLHQ]D� ULVWUHWWD� �SHU� HVHPSLR�� OH� FRQILJXUD]LRQL� GHOOH� RQGH� FHUHEUDOL� GXUDQWH� OD�PHGLWD]LRQH� UHJLVWUDWH� FRQ� O¶DSSDUHFFKLR� ((*��� 4XHVW¶DSSURFFLR� ³WXWWL �L�TXDGUDQWL��WXWWL�L�OLYHOOL´�FL�SHUPHWWH�GL�IDUH�TXDOFRVD�FKH�Qp�OH�WUDGL]LRQL�VSLULWXDOL�SUHPRGHUQH�Qp� OD� VFLHQ]D�PRGHUQD�SRVVRQR� IDUH�FRQ� L� ORUR�PHWRGL��FLRq�� VHJXLUH� OH� WUDFFH�GHOOH�TXDWWUR�GLPHQVLRQL�GL�XQ�HYHQWR�FRQFUHWR��LQWHQ]LRQDOH��FRPSRUWDPHQWDOH��VRFLDOH�H�FXOWXUDOH��H�TXLQGL�RIIULUH�SHU�OD�SULPD�YROWD�XQ�DSSURFFLR�LQWHJUDOH�DOOD�VFLHQ]D��DOOD�FRVFLHQ]D�H�DOOD�VSLULWXDOLWj�
1HOOD�VXD�YLVLRQH�GHOOD�SDWRORJLD�XPDQD��OHL�QRQ�KD�VROR�ULVWUXWWXUDWR�LO�FDPSR�GHOOD�SVLFKLDWULD� FRQYHQ]LRQDOH�� PD� KD� DQFKH� DJJLXQWR� QXRYL� DPELWL� DOOD� ³WHUDSLD´�� OH�GLPHQVLRQL�SHUVRQDOL�H�WUDQVSHUVRQDOL��1RQ�q�FKH�VWD�LPSRQHQGR�D�TXHVWH�GLPHQVLRQL�OH� FDWHJRULH� SURSULH� GHOOD� WHUDSLD� H� GHOOD� SDWRORJLD"� 1RQ� GRYUHPPR� YHGHUH� OD�VSLULWXDOLWj�FRQ�RFFKL�FRPSOHWDPHQWH�QXRYL"
1RQ�GRYUHPPR�YHGHUH�OD�VSLULWXDOLWj�FRQ�RFFKL�FRPSOHWDPHQWH�QXRYL"�&HUWDPHQWH��VH�OR� SRWHVVLPR�� PD� TXHVWR� q�� QDWXUDOPHQWH�� LPSRVVLELOH�� GDO� PRPHQWR� FKH� RJQL�SHUFH]LRQH�q�VHPSUH�FRQGL]LRQDWD�GDO�FRQWHVWR��4XHOOR�FKH�YRJOLRQR�GLUH�FRORUR�FKH�VRVWHQJRQR� LO� FRQWUDULR� QRQ� q�� IRUVH�� FKH� GRYUHPPR� YHGHUH� OD� VSLULWXDOLWj� FRPH� OD�YHGRQR�ORUR"�
,O� PLR� SXQWR� GL� YLVWD� q� PROWR� VHPSOLFHPHQWH� FKH�� EDVDQGRFL� VX� XQD� VFLHQ]D�ULFRVWUXWWLYD��WURYLDPR�FKH�FHUWL�PRGHOOL GHOOR�VYLOXSSR��VHFRQGR�O¶RSLQLRQH�GL�TXDQWL�LQWUDSUHQGRQR�TXHVWR�FDPPLQR�HYROXWLYR��VRQR�SL��DSSURSULDWL��DXWHQWLFL�R�³VDQL´��H�DOWUL�PRGHOOL�VRQR�SL��GLVHTXLOLEUDWL��PDOVDQL�R�SDWRORJLFL��7XWWH�OH�WUDGL]LRQL� ± DQFKH�OR�=HQ�± ULFRQRVFRQR�OD�³PDODWWLD´�VXO�ORUR�FDPPLQR��3HU�HVHPSLR��³OD�PDODWWLD�GHOOR�=HQ´�� FRPH�+DNXLQ� OD� FKLDPDYD�� VL� ULIHULVFH� D� XQ¶HUURQHD� FRQFHQWUD]LRQH� FKH� SXz�SURYRFDUH�SUREOHPL�GL�GHELOLWD]LRQH�ILVLFD��HPR]LRQDOH�R�PHQWDOH�
8Q� DSSURFFLR� SL�� LQWHJUDOH� QRQ� ID� DOWUR� FKH� SUHQGHUH� WXWWH� TX HVWH� SDWRORJLH� HG�HOHQFDUOH�� FRPH� VHJQDOL� GL� DOODUPH� FKH�� GXUDQWH� OD� SUDWLFD�� GHYRQR� HVVHUH� SUHVL� LQ�FRQVLGHUD]LRQH� GD� WHUDSHXWL�� PDHVWUL� H� VWXGHQWL�� 1RQ� VWR� FHUWDPHQWH� FHUFDQGR� GL�SDWRORJL]]DUH�L�OLYHOOL�GL�FRVFLHQ]D�SL��HOHYDWL�R�GL�WUDVIRUPDUOL�LQ�XQ�SH UFRUVR�GL�WLSR�WHUDSHXWLFR�� 0D� SHU� FRORUR� FKH� GHVLGHUDQR� EHQHILFLDUH� GL� TXHVW¶DSSURFFLR� SL��LQWHJUDOH��VRQR�GLVSRQLELOL�GLYHUVL�LQWHUYHQWL�WHUDSHXWLFL�ULYROWL�DOOD�FXUD�GL�GLVWXUEL�QHL�OLYHOOL�R�VWDWL�WUDQVSHUVRQDOL�GHO�ORUR�HVVHUH�H�GLYHQLUH�
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,O� VXR� VLVWHPD� VHPEUD�PROWR� QRUPDWLYR��&RPH� KD� VFULWWR� LQ�$�6RFLDEOH�*RG�� HVVR�GHVFULYH�TXHOOR�FKH�SXz�DQGDUH�PDOH��DVSHWWR�FULWLFR��H�FRPH�OH�FRVH�GRYUHEEH�HVVHUH��DVSHWWR�QRUPDWLYR���,Q�FKH�PRGR�VL�SRVVRQR�FRQLXJDUH�VFLHQ]D�H�QRUPH�
&RPH�VHPSUH�GLSHQGH�GD�TXDOH VLD�OD�³VFLHQ]D´�D�FXL�VL�ULIHULVFH��/D�VFLHQ]D�ULVWUHWWD�QRQ�KD�QRUPH��OD�VFLHQ]D�SURIRQGD��LQYHFH��VL�RFFXSD�FRQWLQXDPHQWH�GL�QRUPH�
*HQHUDOPHQWH��O¶RELH]LRQH�FKH�OD�VFLHQ]D�WUDWWL�VROR�GL�IDWWL��FRVD�q��H�QRQ�GL� YDORUL�R�QRUPH �FRVD� GRYUHEEH� HVVHUH�� q XQ¶RELH]LRQH� VROOHYDWD� XQLFDPHQWH� GD� FRORUR� FKH�FUHGRQR�VROWDQWR QHOOD�VFLHQ]D�ULVWUHWWD��DQFKH�VH�OD�VFLHQ]D�ULVWUHWWD�GLSHQGH�DQFK¶HVVD�GDOOD� VFLHQ]D� HVWHVD�� FRPH� DEELDPR� YLVWR� SULPD�� H� OD� VFLHQ]D� HVWHVD� LQFOXGH�LQHYLWDELOPHQWH� QRUPH��� ,QROWUH�� OD� VWHVVD� VFLHQ]D� HVWHVD� IRUQLVFH� XQD� JXLGD� SHU�LGHQWLILFDUH� QRUPH� SL�� R� PHQR� DXWHQWLFKH�� EDVDQGRVL� �LQ� SDUWH�� VX� XQD� VFLHQ]D�ULFRVWUXWWLYD�
3HU�HVHPSLR��OD�VFLHQ]D�HVWHVD�LQGDJD�VXO�GLVSLHJDUVL�GHJOL�VWDGL�GHOOD�FRVFLHQ]D��FRPH�DEELDPR�YLVWR�FRQ�.RKOEHUJ�H�6SLUDO�'\QDPLFV���,Q�TXHOOR�VYLOXSSR��LO�FRV¶q GL�XQR�VWDGLR�GLYHQWD�LO�FRVD�GRYUHEEH�HVVHUH GHOOR�VWDGLR�SUHFHGHQWH��H��TXLQGL��OD�IDWWXDOLWj�q�WUDVIRUPDWD� LQ� WHQGHQ]H�QRUPDWLYH�D�RJQL�GLVSLHJDPHQWR�HYROXWLYR�� ,O� FRV¶q DSUH� OD�VWUDGD�DO�FRVD�GRYUHEEH�HVVHUH�� LQGDJDWR�H�GLPRVWUDWR�VFLHQWLILFDPHQWH��,O�JUDGLHQWH�GHO� SRWHQ]LDOH� GDWR� GDOOR� 6SLULWR� ULVXOWD� HVVHUH� XQ� JUDGLHQWH� QRUPDWLYR� GLVSLHJDWR�QHOO¶HYROX]LRQH�± FRVu�FRPH�YLHQH�VFRSHUWR�GD�XQD�VFLHQ]D�ULFRVWUXWWLYD�HVWHVD�
)DUz�XQ�HVHPSLR�VSHFLILFR� WUDWWR�GD� 6SLUDO�'\QDPLFV��8QR�SVLFRORJR�HYROXWLYR�FKH�XWLOL]]L� XQD� EXRQD� VFLHQ]D� ULFRVWUXWWLYD� �FLRq� XQD� VFLHQ]D� FKH� RQRUD� L� WUH� FULWHUL� ±TXHVWD� q� OD� SDUWH� ³EXRQD´� ± TXDQGR� LQGDJD� OH� UHDOWj� LQWHULRUL�IHQRPHQRORJLFKH� ±TXHVWD� q� OD� SDUWH� ³HVWHVD´� LQ� XQ� JUXSSR� GL� SDUL� FKH� KDQQR� JLj� GLPRVWUDWR� OD� ORUR�FRPSHWHQ]D� LQ�XQR�VSHFLILFR�FRPSLWR�HYROXWLYR� ± TXHVWD�q� OD�SDUWH�³ULFRVWUXWWLYD´���WURYD�FKH��LQ�JHQHUDOH��OR�VYLOXSSR�GHOOD�FRVFLHQ]D�SURFHGH�GDO�OLYHOOR� EHLJH DO�OLYHOOR�URVVR�� DO� EOX�� DOO¶DUDQFLRQH �ILQR� D�� IRUVH�� OLYHOOL� DQFRUD� SL�� HOHYDWL��� 4XHVWD� q� OD�FRQFOXVLRQH�EDVDWD�VX�XQD� VFLHQ]D�ULFRVWUXWWLYD FKH�WURYD�TXHVWL�VWDGL�GL�HYROX]LRQH�SRVW�IDFWXP��QRQ�OL�LPSRQH�DVVROXWDPHQWH�DWWUDYHUVR�XQ�DSSURFFLR�D�SULRUL�
0D�� GRSR� FKH� OD� VFLHQ]D� ULFRVWUXWWLYD� KD� GLPRVWUDWR� LO� FRV¶q GL� RJQL� VWDGLR� ± FLRq��GRSR� FKH� KD� VHPSOLFHPHQWH� GHVFULWWR�� LQ� PRGR� GHO� WXWWR� IHQRPHQRORJLFR�� OH�FDUDWWHULVWLFKH� GL� RJQL� VWDGLR� GL� VYLOXSSR� LQ� XQD� SRSROD]LRQH� FRPSHWHQWH� ± DOORUD��O¶LQWHOOHWWR�ULIOHVVLYR�SXz�ULFRQRVFHUH�O¶HVLVWHQ]D�GL�PRGHOOL�QHOOR�VYLOXS SR�VXFFHVVLYR�8QR�GL�TXHVWL�PRGHOOL�q��RJQL�VWDGLR�VXFFHVVLYR�LPSOLFD�XQ�DXPHQWR�GL� SURVSHWWLYLVPRH�TXLQGL�XQ�DXPHQWR�GHOOD�FDSDFLWj�GL�FXUD�H�FRPSDVVLRQH�UHFLSURFD��SHU�HVHPSLR��q�VFLHQWLILFDPHQWH� GLPRVWUDWR� FKH� LO� OLYHOOR� DUDQFLRQH KD� XQD� PDJJLRUH� FDSDFLWj� GL�HVVHUH�FRPSDVVLRQHYROH�GHO� OLYHOOR� URVVR��� ,O�FRV¶q�GL�RJQL� OLYHOOR�GL�VYLOXSSR�GHOOD�FRVFLHQ]D�DSUH�OD�VWUDGD�D�XQ�PRGHOOR�GL�YDULDELOL�FKH�PRVWUDQR�XQ�DXPHQWR��H�TXLQGL�LO�FRV¶q�IDWWXDOH GL�RJQL�VWDGLR�VL�GLVSLHJD�LQ�XQD�VHULH�GL�WHQGHQ]H�QRUPDWLYH��LQ�PRGR�
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WDOH�FKH�q�IDWWXDOPHQWH�YHUR�FKH�OD�FRPSDVVLRQH�QRUPDWLYD�DXPHQWD�FRQ�OR�VYLOXSSR�GHOOD� FRVFLHQ]D� �FRVD� TXHVWD� VWDELOLWD� GD� XQD� VFLHQ]D� ULFRVWUXWWLYD��� 4XLQGL�� SHU�HVHPSLR��6(�GLDPR�YDORUH�DOOD�FRPSDVVLRQH��XQD�VFLHQ]D�ULFRVWUXWWLYD�SXz�GLUH��F KH�FRVD� GRYUHEEH IDUH� LO� OLYHOOR� URVVR"�'RYUHEEH� FRQWLQXDUH� LO� VXR� VYLOXSSR� ILQR� DO�OLYHOOR�DUDQFLRQH«��(�XQD� VFLHQ]D� ULFRVWUXWWLYD�SL�� LQWHJUDOH�� FKH� VSLQJHVVH� OD� VXD�LQYHVWLJD]LRQH�QHOOH�GLPHQVLRQL� WUDQVSHUVRQDOL��SRWUHEEH�GLUH��6(�GLDPR�YDORUH�DOOD�FRPSDVVLRQH��DOORUD�LO�OLYHOOR�DUDQFLRQH GRYUHEEH�FRQWLQXDUH�LO�VXR�VYLOXSSR�ILQR�DJOL�VWDGL�FDXVDOL�H�QRQGXDOL��H�TXHVWR�q�XQ�IDWWR�VFLHQWLILFR��
3Xz�LO�YDORUH�QRUPDWLYR�HVVHUH�ULFDYDWR�VHPSOLFHPHQWH�H�GLUHWWDPHQWH�GDOOD�GLUH]LRQH�GHOO¶HYROX]LRQH"�6ROWDQWR� LQ� XQ¶RWWLFD�PHWDILVLFD�� SUH�NDQWLDQD��8Q� DSSURFFLR�SRVW�PHWDILVLFR� HG� HVSHUHQ]LDOH� QHJD� OD� QDWXUD� RQWRORJLFD� GHL� ³OLYHOOL� GL� UHDOWj´� VHSDUDWL�GDOOD� FRVFLHQ]D� FRQRVFLWLYD� ± H� DIIHUPD�� LQYHFH�� FKH� OH� WHQGHQ]H� QRUPDWLYH� QRQ�SRVVRQR� HVVHUH� VHPSOLFHPHQWH� ULFDYD WH� GDOO¶HYROX]LRQH�� PD� VROR� ULFRQRVFLXWH�QHOO¶HYROX]LRQH��FRQ�O¶DLXWR�GHOOD�FRQFUHWD�UHDOL]]D]LRQH�GHOOH�RQGH�OLYHOOL�SL��HOHYDWL�GL�VYLOXSSR��4XHVWR�VLJQLILFD�FKH��OD�UHDOL]]D]LRQH�GHOOH�RQGH�FDXVDOL�H�QRQGXDOL�GHOOR�VYLOXSSR� GHOOD� FRVFLHQ]D� ± JDUDQWLWD� GD� XQD� EXRQD� VFLHQ]D� HVWHVD� GHOOH� GLPHQVLRQL�WUDQVSHUVRQDOL�± FRQWLHQH�LO�IRQGDPHQWR�QRUPDWLYR�GHOO¶LQWHUD�VHTXHQ]D�HYROXWLYD��3HU�TXHVWR�LO�%XGGKD�ULVSRVH�D�FKL�JOL�FKLHGHYD�SHUFKp�XQD�SHUVRQD�DYUHEEH�GRYXWR�HVVHUH�PRUDOH��³$�FDXVD�GHO�QLUYDQD´��,O�³QLUYDQD´�QRQ�q��RYYLDPHQWH��XQ�SDUDGLVR�PLWLFR�R�XQ� HWHUQR� $OGLOj�� PD� q� XQR� VWDWR� GL� FRVFLHQ]D�� %XGGKD� VWD� GLFHQGR� FKH� OH� D]LRQL�PRUDOL� FRQWULEXLVFRQR� DO� GLVSLHJDPHQWR� GHO� OLYHOOR� SL�� HOHYDWR� GL� FRVFLHQ]D�FRQRVFLXWR� FRPH� QLUYDQD�� H�� TXLQGL�� LQ� DJJLXQWD� D� TXDOVLD VL� YDORUH� UHODWLYR�GD� HVVH�SHUVHJXLWR�GL�GLULWWR��FRPH��SHU�HVHPSLR��DFFUHVFHUH�LO�NDUPD�SRVLWLYR�SHU�O¶LR�HJRLFR���LO� ORUR� YDORUH� XOWLPR� VL� WURYD� QHO� IDWWR� FKH� HVVH� FRQWULEXLVFRQR� DOOD� GLUHWWD�UHDOL]]D]LRQH� GHOOR� 6SLULWR�� 4XLQGL�� LO� IRQGDPHQWR� QRUPDWLYR� X OWLPR� GHOO¶LQWHUR�GLVSLHJDUVL�HYROXWLYR�QRQ�SXz�HVVHUH�GHGRWWR�GD�QHVVXQR�VWDGLR�R�VHULH�GL�VWDGL��PD�VROWDQWR�GDOOD�GLUHWWD�UHDOL]]D]LRQH�GHOO¶8UJUXQG�VWHVVR��UHDOL]]D]LRQH�JDUDQWLWD�GD�XQD�EXRQD� VFLHQ]D� HVWHVD GHOOH� RQGH� GL� VYLOXSSR� SRVWUD]LRQDOL� H� FRQIH UPDWD� GD� XQD�VFLHQ]D�ULFRVWUXWWLYD GL�FRORUR�FKH�KDQQR�GLPRVWUDWR�FRPSHWHQ]D�LQ�TXHVW¶DPELWR�
,O�IRQGDPHQWR�QRUPDWLYR�XOWLPR��GXQTXH�± R�FRVD�GRYUHEEH�HVVHUH ± YLHQH�WURYDWR�QHO�FRV¶q� GHOOH� GLPHQVLRQL� WUDQVSHUVRQDOL�� GLPRVWUDWR� GD� XQD� EXRQD� VFLHQ]D� HVWHVD H�FRQIHUPDWR�GD�XQ¶DWWHQWD�VFLHQ]D�ULFRVWUXWWLYD��1HO�GLVSLHJDUVL�VWHVVR�GHOO¶HYROX]LRQH��OH� WHQGHQ]H� QRUPDWLYH� GL� DOFXQH� YDULDELOL� PRVWUDQR� XQ� DXPHQWR� QHO� ORUR� VYLOXSSR�SRVWHULRUH�� TXLQGL� 6(� GLDPR� YDORUH� D� TXHVWH� YDULDELOL�� SRVVLDPR� HVWUDUUH� PRGHOOL�QRUPDWLYL�GD�TXHL�OLYHOOL�SL��HOHYDWL��4XHVWL�GXH�IDWWRUL� ± O¶DXPHQWR�UHODWLYR�GL�FHUWH�YDULDELOL�QRUPDWLYH�GXUDQWH�OR�VYLOXSSR�H�LO�ORUR�IRQGDPHQWR�XOWLPR�QHOOH�GLPHQVLRQL�WUDQVSHUVRQDOL� �R�QHOOR�6SLULWR�� � SRVVRQR�HVVHUH� HQWUDPEL� LQYHVWLJDWL�GD�XQD�EXRQD�VFLHQ]D�HVWHVD�H�GD�XQD�VFLHQ]D�ULFRVWUXWWLYD�
2YYLDPHQWH�� FRORUR� FKH� VL� EDVDQR� VROWDQWR� VXOOD� VFLHQ]D� ULVWUHWWD� QRQ� FUHGHUDQQR� D�QLHQWH�GL�WXWWR�TXHVWR��0D�HVVL�QRQ�FUHGRQR�QHSSXUH�QHOOD�VFLHQ]D�GHO� JHLVW��FKH�GLUH�DOORUD"� �1DWXUDOPHQWH�� FKLHGHWH� D� XQR� VFLHQ]LDWR� ³ULVWUHWWR´� SHUFKp� GLIHQGH� OD� VXD�
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VFLHQ]D� LQ� PRGR� FRVu� DJJUHVVLYR� FRPH� O¶XQLFR DSSURFFLR� FRUUHWWR� DOOD� YHULWj� ±FKLHGHWHJOL��FLRq��SHUFKp�Gj�FRVu�WDQWR�YDORUH�DOOH�VFLHQ]H�ULVWUHWWH�PHQWUH�SUHWHQGH�FKH�OD�VFLHQ]D�ULVWUHWWD�PDQFKL�FRPSOHWDPHQWH�GL�YD ORUL��H��WXWWDYLD��q�OD�VROD�YHULWj� ± H�DTXHVWR� SXQWR� OD� FRQYHUVD]LRQH� GLYHQWHUHEEH� GDYYHUR� LQWHUHVVDQWH�� 3RLFKp�� VHFRQGR�OXL��QRQ�FL�VRQR�YDORUL�QHOOD�UHDOWj��GD�GRYH�HVDWWDPHQWH�VDOWD�IXRUL�LO�VXR"��
4XDO�q�OR�VWDWXV�GHOOD�³VFLHQ]D�FULWLFD´�LQ�UHOD]LRQH�DOOH�VFLHQ]H�SL��³RJJHWWLYH´"
8QD� ³WHRULD� FULWLFD´� SXz� HVVHUH� VYLOXSSDWD� LQ� TXDOVLDVL� GLVFLSOLQD� ± QHOO¶DUWH�� QHOOD�PRUDOH�� QHOOD� VFLHQ]D�� 'LSHQGH� VHPSOLFHPHQWH� GDO� IDWWR� FKH� F¶q� TXDOFXQR� FKH�SUHWHQGH FKH�LO�VXR�DSSURFFLR�VLD�GL�PDJJLRU�YDORUH��SL�� DXWHQWLFR��SL��FRPSUHQVLYR��SL�� DFFXUDWR�� LQVRPPD� ³SL�� TXDOFRVD´�� /D� 6FXROD� GL� )UDQFRIRUWH�� SHU� HVHPSLR�� KD�VYLOXSSDWR�XQD�WHRULD�VRFLDOH�FULWLFD��OD�FXL�SUHWHVD HUD�GL�RIIULUH�XQD�PDJJLRUH�OLEHUWj�SROLWLFD� H�SHUVRQDOH��3RVVLDPR�DYHUH�XQD� WHRULD�FULWLFD�GH OO¶DUWH��GHOOD�PRUDOH��GHOOD�VSLULWXDOLWj��HFF��PD�WXWWH�OH�WHRULH�FULWLFKH VRQR�OLPLWDWH�LQWHUQDPHQWH GD�XQD�VHULH�GL�SUHWHVH�QRUPDWLYH�FKH�GHYRQR�HVVHUH� JLXVWLILFDWH FRPH�LPSUHVFLQGLELOL�H��LQ�XQ�FHUWR�VHQVR�� YLQFRODQWL� SHU� JOL� DOWUL�� 2YYLDPHQWH�� TXHVWD� q� OD� SDUWH� FRPSOLFDWD� GHOOD�IDFFHQGD�
3RLFKp�LR�KR�SURSRVWR�XQD�³WHRULD�LQWHJUDOH´�FKH� SUHWHQGR VLD�FDSDFH�GL�LQFOXGHUH�XQ�PDJJLRU�QXPHUR�GL�WLSL�GL�YHULWj�ULVSHWWR�DOOH�WHRULH�DOWHUQDWLYH��GHYR�RIIULUH�XQD�VHULH�GL� JLXVWLILFD]LRQL� SHU� TXHVWD� SUHWHVD�� HG� q� TXHOOR� FKH� FHUFR� GL� IDUH� QHL� PLHL� OLEUL��3RLFKp�FUHGR�FKH�LQ�PROWL�FDVL�SRVVR�JLXVWLILFDUH�OD�PLD�SUHWHVD�GL�HVVHUH�SL��LQWHJUDOH�GHJOL�DOWUL��KR�VSHVVR�FULWLFDWR�OH�YLVLRQL�DOWHUQDWLYH�FRPH�SDU]LDOL�H�³PHQR�LQWHJUDOL´�R�³PHQR�FRPSUHQVLYH´� �H�TXLQGL��SUHVXPLELOPHQWH�³PHQR�YHUH´���4XLQGL� Vu�� OD�PLD�q�³XQD� WHRULD� LQWHJUDOH� FULWLFD´�� �9HGL� O¶,QWURGX]LRQH�GL� -DFN�&ULWWHQGHQ�D� 7KH�(\H�RI�6SLULW��GRYH�VLQWHWL]]D�OD�PLD�WHRULD�FULWLFD��
'HYR� GLUH�� WXWWDYLD�� FKH� FRQVLGHUR� TXHVWD� WHRULD� LQWHJUDOH� FULWLFD� DQFRUD� P ROWR�DSSURVVLPDWLYD�� 3DUWH� GHOOD� GLIILFROWj� FRQVLVWH� QHO� IDWWR� FKH�� D� TXHVWR� VWDGLR�SUHOLPLQDUH�� L� PLHL� VIRU]L� SHU� HODERUDUH� XQD� WHRULD� LQWHJUDOH� VRQR� DQFRUD� GDYYHUR�LQFRPSOHWL� H� GHO� WXWWR� DJOL� LQL]L�� &L� YRUUDQQR� GHFLQH� GL� DQQL� GL� ODYRUR� GD� SDUWH� GL�FHQWLQDLD� GL� VWXGLRVL� SHU� GDUH� VRVWDQ]D� H� FRQWHQXWL� D� XQD� WHRULD� LQWHJUDOH� FKH�DEELD�TXDOFKH�WLSR�GL�YHULGLFLWj�YLQFRODQWH��)LQR�DG�DOORUD��TXHOOR�FKH�FHUFR�GL�SURSRUUH�VRQR�VXJJHULPHQWL�SHU�UHQGHUH�OH�WHRULH�H�OH�SUDWLFKH�HVLVWHQWL�DOPHQR�XQ�SR¶�SL��LQWHJUDOL�G L�TXDQWR�QRQ�OR�VLDQR�RUD«
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&RPH�VL�FROORFD�ULVSHWWR�D�+DEHUPDV�FKH�GLIHQGH�XQD�VFLHQ]D�FULWLFD"
&RPH�PROWL� VDQQR�� FRQVLGHUR�+DEHUPDV� LO� SL�� JUDQGH� ILORVRIR� YLYHQWH� GHO�PRQGR��4XHVWR�QRQ�VLJQLILFD��WXWWDYLD��FKH�LR�VLD�G¶DFFRUGR�FRQ�WXWWR�TXHOOR�FKH�V RVWLHQH��0D��LQ� WHUPLQL� JHQHUDOL�� PL� WURYR� PROWR� G¶DFFRUGR� FRQ� LO� VXR� DSSURFFLR� TXDVL �XQLYHUVDOLVWLFR�� OD� VXD� SURVSHWWLYD� HYROXWLYD�� L� VXRL� PHWRGL� GLDORJLFL�� OH� VXH� WUH�GLPHQVLRQL� H� OH� VXH� WUH�SUHWHVH�GL�YDOLGLWj� �DUWH��PRUDOH�� VFLHQ]D� � XQD�YHUVLRQH�GHL�TXDWWUR�TXDGUDQWL���FRQ�OD�QR]LRQH�GL�PRQGR�YLWDOH�� OHEHQVZHOW���GD�OXL�SURSXJQDWD��LQ�DJJLXQWD�D�TXHOOD�GL�VLVWHPD��LO�VXR�WHQWDWLYR�GL�ULFRVWUX]LRQH�GL�XQD�VWRULD�SUDJPDWLFD�GHOOD�FRVFLHQ]D�LQFDUQDWD��LO�VXR�FRUDJJLR�QRUPDWLYR��OD�VXD�LQWHJUD]LRQH�GHOOH�S UHWHVH�WUDVFHQGHQWDOL�H�GHOOH�SUHWHVH�FRQGL]LRQDWH�GDO�FRQWHVWR��OD�VXD�SRVL]LRQH�FULWLFD�
6RQR�� WXWWDYLD�� ULVSHWWRVDPHQWH� LQ� GLVDFFRUGR� FRQ� PROWL� DVSHWWL� VSHFLILFL� GL� TXHVWH�TXHVWLRQL�SL��DPSLH��H�PL�DOORQWDQR�GHFLVDPHQWH�GD�+DEHUPDV�SHU�TXDQWR�ULJXDUGD� OH�GLPHQVLRQL�SUH�OLQJXLVWLFKH�H�WUDQV�OLQJXLVWLFKH��&RQVLGHUR�GHO�WXWWR�VFRUUHWWL�L�PRGL�LQ�FXL�+DEHUPDV�PHWWH�LQ�UHOD]LRQH�JOL�HVVHUL�XPDQL�FRQ�OD�1DWXUD�SUHYHUEDOH�H�FRQ�OR�6SLULWR� WUDQVYHUEDOH�� 8Q� DSSURFFLR� SL�� LQWHJUDOH� �R� ³WXWWL �L�TXDGUDQWL�� WXWWL�L�OLYHOOL��WXWWH�OH�OLQHH�� WXWWL�JOL�VWDWL´��FRQVHQWH�GL�GLVSRUUH�GL�XQD�YLVLRQH�GHO�.RVPRV�PROWR�SL��DPSLD�GL�TXDQWR�QRQ�FL�SHUPHWWD�+DEHUPDV�
0ROWH� SHUVRQH� SHQVDQR� FKH� OD� VSLULWXDOLWj� GRYUHEEH� HVVHUH� DYYLFLQDWD� DWWUDYHUVR�LPPDJLQL�H�PHWDIRUH�H�QRQ�XWLOL]]DQGR�WUDWWD]LRQL�UD]LRQDOL�H�DFFDGHPLFKH
$QFRUD� XQD� YROWD� GLSHQGH� GD� FRVD� LQWHQGH� SHU� ³VSLULWXDOLWj´�� $OFXQL� OLYHOOL� GL�FRVFLHQ]D� KDQQR� DVSHWWL� VSLULWXDOL� FKH� q� PHJOLR� DYYLFLQDUH� DWWUDYHUVR� LPPDJLQL� H�PHWDIRUH��DOFXQL�DWWUDYHUVR�WUDWWD]LRQL�UD]LRQDOL�H� DFFDGHPLFKH��H�DOFXQL�DWWUDYHUVR�OD�SUDWLFD�H�OD�UHDOL]]D]LRQH�GLUHWWH��,O�PLR�DSSURFFLR�FHUFD�GL�ULVSHWWDUOL�H�LQFOXGHUOL�WXWWL�
$OOR�VWHVVR�WHPSR��XQD�WHRULD�LQWHJUDOH�FULWLFD�VXJJHULVFH�TXDOL�GL�TXHVWL�DSSURFFL�VLD�SL�� DXWHQWLFR� GL� DOWUL�� H� OD� FRQFOXVLRQH� q� FKH� WLSL� GLIIHUHQWL� GL� VSLULWXDOLWj�FRUULVSRQGRQR� LQ�PRGR�DGHJXDWR�D� OLYHOOL�GLIIHUHQWL�GL� VYLOXSSR�GHOOD�FRVFLHQ]D��&L�VRQR�WLSL�GLIIHUHQWL�GL�VSLULWXDOLWj�FKH�SRVVLDPR�WURYDUH��GL�IDWWR��D�RJQL�OLYHOOR�GHOOR�VSHWWUR� GHOOD� FRVFLHQ]D�� 8WLOL]]LDPR�� LQ TXHVWR� FRQWHVWR�� L� WHUPLQL� ³VSLULWXDOLWj´� H�³UHOLJLRQH´� LQ� PRGR� LQWHUFDPELDELOH�� YROHQGR� VLJQLILFDUH� FRQ� HVVL� TXHOOR� FKH�FRVWLWXLVFH� O¶LQWHUHVVH� XOWLPR� GL� XQ� LQGLYLGXR� H� TXHOOR� LQ� FXL� HJOL� SRQH� OD� VXD� IHGH�XOWLPD�
3HU�HVHPSLR��QHJOL�VWDGL�PDJLFR�H�PLWLFR ��OD�UHOLJLRQH�GRJPDWLFD�H�PLWRORJLFD�QRQ�q�VROWDQWR�LO�WLSR�GL�VSLULWXDOLWj�SUHYDOHQWH��q�GL�IDWWR�LO�VROR�WLSR�GL�VSLULWXDOLWj�FKH�SXz�HVVHUH� VRVWHQXWD� D� TXHL� OLYHOOL�� 4XHVWD� VSLULWXDOLWj� q� PHWDILVLFD� H� SUH �NDQWLDQD� LQ�SUHVVRFKp�WXWWL�L�VHQVL��SHUFKp�FRQIRQGH�VWUXWWXUH�GHOOD�FRVFLHQ]D�FRQ�OLYHOOL�RQWRORJLFL�
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GHOOD�UHDOWj�VHSDUDWL�GDOOD�FRVFLHQ]D�± PD�q�FRPSOHWDPHQWH�DGHJXDWD�D�TXHL�OLYHOOL�H��LQ�RJQL�FDVR��QRL�QRQ�SRVVLDPR�FDPELDUH�DGHVVR�LO�SURILOR�GL�TXHOOH�DELWXGLQH�NRVPLFKH��
3RVVLDPR�� SHUz�� FRQWLQXDUH� OD� QRVWUD� HYROX]LRQH� ROWUH� L� OLYHOOL�PLWLFL� ILQR� DL� OLYHOOL�UD]LRQDOL��$JOL� VWDGL� UD]LRQDOL� OD� VSLULWXDOLWj� �R� LO�QRVWUR� LQWHUHVVH�XOWLPR�H� OD�QRVWUD�IHGH�XOWLPD��LPSOLFD�XQ�WLSR�GL�DSSURFFLR�UD]LRQDOH �VFLHQWLILFR�YHUVR�O¶XQLYHUVR��GRYH�³VFLHQ]D´�VLJQLILFD�VLD�OD�VFLHQ]D�GHO�SULPR�OLYHOOR�VLD�TXHOOD�GHO�VHFRQGR�OLYHOOR���$�TXHVWL� VWDGL� LQWHUPHGL� GL� FRVFLHQ]D�� XQ� LQGLYLGXR� FUHGH� QHL� IHQRPHQL� UD]LRQDOL� HG�HPSLULFL� FRQ� XQD� VRUWD� GL� FLHFD� IHGH� UHOLJLRVD�� DQFKH� VH� QRQ� YL� q� QHVVXQD� SURYD�UD]LRQDOH�HPSLULFD�SHU� IDUOR��QRQ�F¶q�QHVVXQD�SURYD�VFLHQWLILFD�FKH�VROWDQWR�OD�SURYD�VFLHQWLILFD�VLD�YHUD��H�WXWWDYLD�LO�OLYHOOR�HJRLFR �UD]LRQDOH�FUHGH�FRQ�WXWWR�LO�FXRUH�H�WXWWD�O¶DQLPD� FKH� VROWDQWR� OD� UD]LRQDOLWj� DSUD� L� VHJUHWL� GHOO¶XQLYHUVR�� 3URSULR� FRPH� QHOOR�VWDGLR�SUHFHGHQWH��TXDQGR�FL�VL�LGHQWLILFDYD�FRQ�OD�PLWRORJLD�H��FRQVHJXHQWHPHQWH�VL�WURYDYD�OD�SURSULD�UHOLJLRQH�QHL�GRJPL�PLWLFL��QHJOL�VWDGL�UD]LRQDOL�FL�VL�LGHQWLILFD�FRQ�OD�UDJLRQH�H��FRQVHJXHQWHPHQWH��VL�WURYD�OD�SURSULD�UHOLJLRQH�QHL�SURFODPL�UD]LRQDOL�H�QHOOD�IHGH�VFLHQWLILFD��/D�UHOLJLRQH�R�O¶LQWHUHVVH�XOWLPR�GL�+DEHUPDV��SHU�HVHPSLR��q�OD�UDJLRQH�FRPXQLFDWLYD�HG�HVVD�q�GHO�WXWWR�DSSURSULDWD�D�TXHVWL�VWDGL�GL�VYLOXSSR�GHOOD�FRVFLHQ]D�
8Q�FUHGHQWH�GHO�OLYHOOR�UD]LRQDOH�FROORFD�OD�VXD�IHGH�QHOOD�UDJLRQH��SURSULR� FRPH�QHOOR�VWDGLR�SUHFHGHQWH�SRQHYD�OD�VXD�IHGH�QHL�PLWL��³)HGH´��LQ�WXWWL�L�FDVL�FLWDWL��QRQ�q�LQWHVD�LQ� VHQVR� SHJJLRUDWLYR�� PD� LQ� VHQVR� SRVLWLYR�� 8QD� SHUVRQD� KD� IHGH� LQ� FLz� FKH�³FRQRVFH´�FRPH� UHDOH� H�� D�RJQL� OLYHOOR�GHOOR� VYLOXSSR�GHOOD� FRVFLHQ]D��XQD�SH UVRQD�HQWUD� LQ� FRQWDWWR� GLUHWWDPHQWH� FRQ� YDUL� IHQRPHQL� GHOOD� FRVFLHQ]D�� DL� OLYHOOL� PDJLFL�YHGH� IHQRPHQL� PDJLFL� �FKH� LQ� TXDQWR� IHQRPHQL� VRQR� UHDOL��� DL� OLYHOOL� PLWLFL� YHGH�IHQRPHQL� PLWLFL� �FKH� LQ� TXDQWR� IHQRPHQL� VRQR� UHDOL��� DL� OLYHOOL� UD]LRQDOL� YHGH�IHQRPHQL� UD]LRQDOL� �FKH� LQ� TXDQWR� IHQRPHQL� VRQR� UHDOL��� H� DL� OLYHOOL� VSLULWXDOL� YHGH�IHQRPHQL�VSLULWXDOL��VL�SUHWHQGH�XOWHULRUPHQWH�FKH�HVVL�VIXPLQR�QHO�QRXPHQR�VWHVVR��QRQ�LQ�VHQVR�PHWDILVLFR��PD�LQ�VHQVR�HVSHUHQ]LDOH��GLPRVWUDWR�GD�XQD�EXRQD�VFLHQ]D�SURIRQGD�QHOO¶HVSHULHQ]D�GLUHWWD�GHO�VDWRUL��SHU�HVHPSLR��
4XDQGR� OR� VYLOXSSR� FRQWLQXD� GDOOD� PHQWH� DOOH� GLPHQVLRQL� VRSUDPHQWDOL� R�WUDQVSHUVRQDOL�R�SRVWUD]LRQDOL��XQR�VYLOXSSR�FKH�SXz�HVVHUH�ULFRVWUXLWR�UD]LRQDOPHQWH��PD� QRQ� RWWHQXWR� UD]LRQDOPHQWH��� OD� VSLULWXDOLWj� SDVVD� GD� XQ� LQWHUHVVH� XOWLPR�FRQFHUQHQWH� L� FRQWHQXWL� GHOOD� PHQWH� D� XQ� LQWHUHVVH� XOWLPR� FRQFHUQHQWH� L� FRQWHQXWL�GHOOD�FRVFLHQ]D�WUDVFHQGHQWDOH�LQ�TXDQWR�WDOH��FKH��SRLFKp�WUDVFHQGH�H�LQFOXGH�L�OLYHOOL�SUHFHGHQWL�� VL� ULYHOD� LGHDOPHQWH� FRPH� XQ� DSSURFFLR� LQWHJ UDOH� DOOD� VSLULWXDOLWj�� DOOD�VFLHQ]D�H�� LQ�JHQHUDOH��DOO¶XQLYHUVR�LQWHUR�� ± SDVVD��FLRq��GDOOD�IHGH�QHOOD�PHQWH�DOOD�IHGH�QHOOR�VSLULWR��&RPH�QHL�OLYHOOL�SUHFHGHQWL��TXHVWD�³IHGH´�QRQ�q�PDO�ULSRVWD��HVVD�q�LO� ULVXOWDWR� GL� XQD� GLUHWWD� UHDOL]]D]LRQH� GHOOD� UHDOWj� VSLULWXDOH� FRPH� VL� GLVFKLXGH� DL�OLYHOOL� SRVWUD]LRQDOL� GHOOR� VYLOXSSR� GHOOD� FRVFLHQ]D�� 1DWXUDOPHQWH�� DOFXQL� LQGLYLGXL�YHGRQR�OD�UHDOWj�VSLULWXDOH�SL��FKLDUDPHQWH�GL�DOWUL��FRVu�FRPH�DOFXQL�XVDQR�OD�UDJLRQH�LQ�PRGR�SL��EULOODQWH�GL�DOWUL��0D�SHU� WXWWL� FRORUR�FKH�FRQWLQXDQR� OR�VYLOXSSR�QHJOL�VWDGL� WUDQVSHUVRQDOL�� XQD� VFLHQ]D� ULFRVWUXWWLYD� GL� TXHOOR� VYLOXSSR� PRVWUD� LQ� PRGR�



��

LQHTXLYRFDELOH� OD� VXD� QDWXUD� VRSUDPHQWDOH� H� VSLULWXDOH� ± PD� TXHVWD� q� RUD� XQD�VSLULWXDOLWj� EDVDWD� VXOOD� WHVWLPRQLDQ]D� HVSHUHQ]LDOH� GLUHW WD� �VDWRUL�� FKH� SXz� HVVHUH�FRPXQLFDWD�DOO¶LQWHUQR�GL�XQ�JUXSSR�GL�SDUL�IRUPDWR�GD�SHUVRQH�FKH�KDQQR�GLPRVWUDWR�FRPSHWHQ]D�LQ�TXHOOR�VYLOXSSR��VDQJKD��
4XHVWD�q�TXLQGL�XQD�VSLULWXDOLWj�JHQXLQDPHQWH�SRVW �PHWDILVLFD�H�SRVW�NDQWLDQD��(VVD�DEEDQGRQD�L�OLYHOOL�RQWRORJLFL�GHOOD�UHDOWj�SHU�L�OLYHOOL�SRVWPRGHUQL�GL�FRVFLHQ]D��FKH�VRQR� UHDOL� FRPH�HYHQWL� IHQRPHQRORJLFL�FKH�VL� ULYHODQR��DOOD� ILQH��FRPH�SRWHQ]LDOLWj�GHOOR� 6SLULWR� YHUVR� OD� WUDVFHQGHQ]D� H� VRQR� FRQRVFLXWL� GLUHWWDPHQWH� GD� XQD� EXRQD�VFLHQ]D�HVWHVD��
4XHVWR JHQHUH�GL�VSLULWXDOLWj�SRVW�PHWDILVLFD�q�VWDWD�VYLOXSSDWD�PROWR�FKLDUDPHQWH�LQ�2ULHQWH� GDO� JHQLR� EXGGKLVWD� 1DJDUMXQD�� FKH� XWLOL]]z� XQD� GLDOHWWLFD� WUDVFHQGHQWDOH�VLPLOH� D� TXHOOD� GL�.DQW� �PD�1DJDUMXQD� OD� VFRSUu� ����� DQQL� SULPD�� SHU� GHPROLUH� OH�VWUXWWXUH�GHOOH�FUHGHQ]H�H�GHFRVWUXLUH�UDGLFDOPHQWH�L�PLWL��FRVu�GD�DSULUH�OD�VWUDGD�DOOH�SURYH�HPSLULFKH�GHOO¶HVSHULHQ]D�GLUHWWD��R�VFLHQ]D�QHO�VHQVR�HVWHVR�GHO�WHUPLQH��
0HQWUH� PLWL� H� GRJPL� VRQR� LO� PDWHULDOH� GHOOD� VSLULWXDOLWj� PHWDILVLFD�� SUH �NDQWLDQD��O¶HVSHULHQ]D� GLUHWWD� H� OD� VFLHQ]D� SURIRQGD� VRQR� LO� PDWHULDOH� GHOOD� VSLULWXDOLWj� SRVW �PHWDILVLFD��&RPH�KR�VFULWWR�QHOO¶LQWURGX]LRQH�GL� 6H[��(FRORJ\�DQG�6SLULWXDOLW\��³�6H�PHWDILVLFD�VLJQLILFD�SHQVLHUR�VHQ]D�SURYH�HPSLULFKH��QRQ�F¶q�XQD�VROD�IUDVH�PHWDILVLFD�LQ�WXWWR�TXHVWR�OLEUR�´
3HUFLz�+DEHUPDV�DIIHUPD�FKH�³QRQ�F¶q�DOWHUQDWLYD�DO�SHQVLHUR�SRVW �PHWDILVLFR´��H�LR�VRQR� FRPSOHWDPHQWH� G¶DFFRUGR�� 0D� TXHOOR� FKH� +DEHUPDV� QRQ� VHPEUD� UHDOL]]DUH�DQFRUD� q� FKH� SURSULR� VX� TXHVWR� SRJJLDQR� OH� IRQGDPHQWD� VHQ]D� IRQGDPHQWD� GHOOD�FRVWUX]LRQH�GL�XQD�VSLULWXDOLWj�SRVW�PHWDILVLFD�GHOO¶HVSHULHQ]D�VSLULWXDOH�GLUHWWD�FKH�VL�GLVSLHJD�QHL�OLYHOOL�GL�VYLOXSSR�SRVWUD]LRQDOL�GHOOD�FRVFLHQ]D��LQYHVWLJDWL�GD�XQD�EXRQD�VFLHQ]D�SURIRQGD�GD�SDUWH�GL�FRORUR�FKH�KDQQR�GLPRVWUDWR�FRPSHWHQ]D�HYROXWLYD� LQ�TXHVWH�GLPHQVLRQL��H�FRQIHUPDWL�GD�XQD�VFLHQ]D�ULFRVWUXWWLYD�GHOO¶LQWHUR�VSHWWUR�GHOOR�VYLOXSSR�QHOO¶DUFR�GHOOD�YLWD�XPDQD���
+DEHUPDV�KD�VFULWWR�FLUFD�L�PRYLPHQWL�1HZ�$JH��³4XHL�PRYLPHQWL�FKH�HVSULPRQR�XQ�SHQVLHUR�SL��VHULR�RVFLOODQR�DOO¶LQWHUQR�GL�XQ�YHQWDJOLR�VXUUHDOH�GL�YLVLRQL�GHO�PRQGR�FKLXVH��FRVWLWXLWH�GD�SH]]L�GL�WHRULD�VFLHQWLILFD�PDO�FRQFHSLWD��/D�1HZ�$JH�VRGGLVID�LQ�PRGR�LURQLFR�O¶LQWHQVR�GHVLGHULR�GHOO¶8QR�H�GHO�7XWWR�SHUGXWL�FRQ�O¶DXWRULWj�DVWUDWWD�GL�XQ�VLVWHPD�VFLHQWLILFR�FKH�GLYHQWD�VHPSUH�SL��LQFRPSUHQVLELOH��0D�OH�YLVLRQL�GHO�PRQGR� FKLXVH� SRVVRQR� VWDELOL]]DUH� VH� VWHVVH� QHO� PDUH� GHOOD� FRPSUHQVLRQH�GHFHQWUDOL]]DWD�GHO�PRQGR��VROWDQWR�ULIXJLDQGRVL�VX�LVROH�GL�VXEFXOWXUD´��4XDO�q� OD�VXD�SRVL]LRQH�VX�TXHVWR"�
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6RQR� G¶DFFRUGR� FRQ� +DEHUPDV�� 0D� FUHGR� FKH� SRVVLDPR� HVVHUH� SL�� VSHFLILFL�QHOO¶DQDOL]]DUH� LO� IHQRPHQR�� ,QQDQ]L� WXWWR�� q� YHUR� FKH�JUDQ�SDUWH� GHO� SHQVLHUR�1HZ�$JH�VRGGLVID�LO�GHVLGHULR�LQWHQVR�GHOO¶8QR�H�GHO�7XWWR��QRQ�VROWDQWR�LQ�PRGR�LURQLFR��PD�DWWUDYHUVR�XQD�UHJUHVVLRQH�YHUD�H�SURSULD�D�VW DGL�DQWHULRUL�GL�³XQLWj´�H�GL�³WRWDOLWj´��FKH�QRQ�VRQR��LQ�UHDOWj��WRWDOL�LQ�QHVVXQ�VHQVR�HYROXWLYR��PD�VRQR�VHPSOLFHPHQWH�VWDGL�LQIDQWLOL�GL� IXVLRQH�H�GL� LQGLIIHUHQ]LD]LRQH�� LPSUHJQDWL�GL�YLVLRQL�PDJLFKH�H�PLWLFKH��FLRq� L� OLYHOOL� SRUSRUD H� URVVR��� ,QROWUH�� q� YHUR� FKH� JOL� DSSURFFL� 1HZ� $JH� SL��VRILVWLFDWL�IDQQR�ULFRUVR��LQ�TXDOFKH�PRGR��DOOD�VFLHQ]D��PD�OD�VFLHQ]D�q�TXDVL�VHPSUH�GLVWRUWD��LQ�SDUWLFRODUH�OD�³QXRYD�ILVLFD´�H�OD�³UHWH�GHOOD�YLWD´�� ± +DEHUPDV�KD�UDJLRQH��TXHVWD�SVHXGR�VFLHQ]D�q�GDYYHUR�LQFRPSUHQVLELOH��H�TXHVWR�YXRO�GLUH�FKH�QRQ�SURGXFH�SURYH�HPSLULFKH��GXQTXH�QRQ�q�YHUD�VFLHQ]D�± q�VHPSOLFHPHQWH�XQD�QXRYD�PLWRORJLD��GD� FXL� OD� VXD� QDWXUD� VSHVVR� UHJUHVVLYD���4XHVWH� YLVLRQL� GHO�PRQGR�1HZ�$JH� VRQR�FKLXVH��VLD�LQ�WHUPLQL�GL�VYLOXSSR�VLD�LQ�WHUPLQL�GL IDOVLILFDELOLWj��H�TXLQGL��GL�QXRYR��QRQ�VRQR�YHUH� VFLHQ]H��SHUFKp�QRQ� ULVSHWWDQR� L� WUH�FULWHUL�GL�XQD�EXRQD�VFLHQ]D���(��LQILQH�� +DEHUPDV� q� QHO� JLXVWR� TXDQGR� DIIHUPD� FKH� TXHVWL� PRYLPHQWL� SRVVRQR�VRSUDYYLYHUH� VROWDQWR� LQ� LVROH� GL� VXEFXOWXUD�� ,Q� $PHULFD� XQ D� GL� TXHVWH� LVROH�VXEFXOWXUDOL� VL� WURYD� D�6DQ�)UDQFLVFR�� SHU� TXHVWR� LR� FKLDPR� OD�YHUVLRQH�SL��GLIIXVD�GHOO¶DSSURFFLR� 1HZ� $JH� SL�� VRILVWLFDWR�� LO� ³3DUDGLJPD� ���´� ����� q� LO� FRGLFH�WHOHIRQLFR�GHOO¶DUHD�GL�6DQ�)UDQFLVFR���8Q¶DOWUD� LVROD�GL�TXHVWH�FUHGHQ]H�q�%R XOGHU��&RORUDGR��OD�FLWWj�GRYH�YLYR��$KLPq�
3HU� TXHVWR� q� FRVu� LPSRUWDQWH� FKH� OD� SVLFRORJLD� LQWHJUDOH� H� WXWWL� L� PRYLPHQWL� SRVW �PHWDILVLFL�VHUL�SUHQGDQR�OH�GLVWDQ]H��RJQL�TXDO�YROWD�VLD�SRVVLELOH��GDL�PRYLPHQWL�1HZ�$JH� �SHU� TXHVWD� UDJLRQH� LR� VWHVVR� QRQ� VRQR SL�� PHPEUR� GHO� PRYLPHQWR�WUDQVSHUVRQDOH� DPHULFDQR� FKH� KD�� SXUWURSSR�� WXWWH� OH� FDUDWWHULVWLFKH� GHO�PRYLPHQWR�1HZ�$JH�FKH�+DEHUPDV�KD�GHVFULWWR��
6HPSUH� LQ� TXHVWR� FRQWHVWR�� q� LPSRUWDQWH� DQFKH� GLIIHUHQ]LDUH� OD� VSLULWXDOLWj� SRVW �PHWDILVLFD�GDOOD�ILORVRILD�SHUHQQH��HG�q�SHU�TXHVWR�FKH�QRQ�PL�VRQR�LGHQWLILFDWR�FRQ�HVVD�RUPDL�GD�SL��GL�TXLQGLFL�DQQL��$OFXQH�GHOOH�VXH�FRQFH]LRQL�VRQR��QDWXUDOPHQWH��LPSRUWDQWL�H�PHULWDQR�HVWUHPR�ULVSHWWR� ± PD�VROR�TXDQGR�SRVVRQR�HVVHUH�ULFRVWUXLWH�XWLOL]]DQGR� XQD� EXRQD� VFLHQ]D� HVWHVD� H� XQD� VFLHQ]D� ULFRVWUXWWLYD�� +R� UHLWHUDWR� OD�QHFHVVLWj�GL�TXHVW¶DSSURFFLR�FULWLFR�SRVW �PHWDILVLFR�LQ�PROWL�OLEUL�UHFHQWL��FRPH� 6H[��(FRORJ\�DQG�6SLULWXDOLW\�H�,QWHJUDO�3V\FKRORJ\��3HU�FRORUR�FKH�QRQ�KDQQR�OHWWR�TXHVWL�OLEUL�� QHOO¶$SSHQGLFH� ,� �YHGL� VRWWR�� KR� LQFOXVR� PROWH� QRWH� WUDWWD� GD� ,QWHJUDO�3V\FKRORJ\��
,QILQH��FRQ� ULIHULPHQWR�D�TXDQWR�DIIHUPDWR�GD�+DEHUPDV��YRUUHL�VRWWROLQHDUH�FKH�XQ�FHUWR�WLSR�PROWR�GLIIXVR�GL�FUHGHQ]H�1HZ�$JH�q�PROWR�DIIDVFLQDQWH��QRQ�VROWDQWR�SHU�L�OLYHOOL�SUHUD]LRQDOL�SRUSRUD�H�URVVR��PDJLFR�H�PLWLFR���PD�DQFKH�SHU�LO�OLYHOOR� YHUGH�OR� VWDGLR� GL� VYLOXSSR� SOXUDOLVWLFR�� PXOWLFXOWXUDOH��� H� TXHVWR� SHUFKp�� PROWR�VHPSOLFHPHQWH�TXHVWR�VWDGLR�SOXUDOLVWLFR�q�FDUDWWHUL]]DWR�GD�XQ�IRUWH�VRJJHWWLYLVPR��,O�OLYHOOR� �PHPH�� YHUGH ULJXDUGD� FLUFD� LO� ���� GHOOD� SRSROD]LRQH� GHOO¶$PHULFD� H�
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GHOO¶(XURSD�� TXLQGL�� TXHVWD� SRU]LRQH� GHOO¶LVROD� VXEFXOWXUDOH� SL�� FKH� XQ¶LVROD� q� XQ�HQRUPH�FRQWLQHQWH��FKH�+DEHUPDV�H�LR�IDFFLDPR�GHO�QRVWUR�PHJOLR�SHU�WUDVFHQGHUH�

$SSHQGLFH�,��6XO�ELVRJQR�GL�XQD�6SLULWXDOLWj3RVW�0HWDILVLFD�H�&ULWLFD
/H�QRWH� FKH� VHJXRQR� VRQR� WUDWWH�GD� ,QWHJUDO�3V\FKRORJ\��(VVH� VRWWROLQHDQR�� DQFRUD�XQD� YROWD�� OD� PLD� FRQYLQ]LRQH� FKH� DEELDPR� ELVRJQR� GL� VXSHUDUH� XQ� DSSURFFLR�PHWDILVLFR� �FKH� DVVXPH� FKH� PROWL� SLDQL� R� OLYHOOL� GL� UHDOWj� HVLVWDQR� LQ� XQ� PRGR�UDGLFDOPHQWH� LQGLSHQGHQWH� GDOOD� FRVFLHQ]D� FKH� OL� FRQRVFH�� SHU� DQGDUH� YHUVR� XQ�DSSURFFLR�PROWR�SL��FULWLFR��FKH�LQGDJD�OH�VWUXWWXUH�GHO�VRJJHWWR�FKH�FRQRVFH�O¶RJJHWWR�R��LQ�TXHVWR�FDVR��FKH�FRQRVFH�L�OLYHOOL�GHOOD�UHDOWj���1HOOH�QRWH�FKH�VHJXRQR� FHUFR�GL�HYLGHQ]LDUH�GXH�TXHVWLRQL�HVVHQ]LDOL�����QRQ�SRVVLDPR�SL��FRQFHSLUH�SLDQL�R�OLYHOOL�GL�UHDOWj� FRPH� VWUXWWXUH� RQWRORJLFKH� LQWHUDPHQWH� SUHHVLVWHQWL� H� SUHGHWHUPLQDWH�� ���GREELDPR��WXWWDYLD��FRQWLQXDUH�D�ULIHULUFL�D�OLYHOOL�RQWRORJLFDPHQWH�UHDOL�GHOO D�UHDOWj��PD� VROWDQWR VH� HVVL� VRQR� FRQFHSLWL� FRPH� IRQGDPHQWDOPHQWH� FR �GLSHQGHQWL� GDOOD�FRVFLHQ]D�FKH�OL�SHUFHSLVFH�H�OL�FR�FUHD��4XHVWR�FL�SHUPHWWH�GL�PDQWHQHUH�SLDQL��OLYHOOL�H� GLPHQVLRQL� GHOOD� UHDOWj� FRPH� YDULDELOL� VHSDUDWH� H� TXDVL �LQGLSHQGHQWL�� PD� VROR�FRPSUHQGHQGR� FKH�TXHL� OLYHOOL� GL� UHDOWj� VRQR�FRUUHODWL� LQWHUQDPHQWH FRQ� L� OLYHOOL� GL�FRVFLHQ]D�� H� VH� XQD� SDUWLFRODUH� FRVFLHQ]D� XPDQD� QRQ� SHUFHSLVFH� XQD� GLPHQVLRQH��TXHOOD�GLPHQVLRQH�HVLVWH�VROWDQWR�SHUFKp�q�XQD�GLPHQVLRQH�GHOOD�FRVFLHQ]D�FRQWHQXWD�QHOOR� 6SLULWR� �XQR� 6SLULWR� FKH� OD� FRVFLHQ]D� XPDQD� SXz� UHDOL]]DUH� GLUHWWDPHQWH� QHO�VDWRUL� R� QHOO¶LOOXPLQD]LRQH��� 4XHVWR� LPSOLFD� XQ� GHILQLWLYR� SDVVDJJLR� GD� OLYHOOL�LQGLSHQGHQWL� GL� UHDOWj� FRQRVFLXWL� D�SULRUL GDOOD� VSHFXOD]LRQH�PHWDILVLFD�� D� OLYHOOL� GL�UHDOWj�FRQRVFLXWL�GDOO¶HVSHULHQ]D�GLUHWWD �H�TXLQGL�FRQWLQXDPHQWH�DSHUWL�DO�FULWLFLVPR�H�DO�SHUIH]LRQDPHQWR�DWWUDYHUVR� OD� VFLHQ]D�SURIRQGD�� OD� ULFHUFD�H� O
LQYHVWLJD]LRQH�� � LO�SDVVDJJLR��FLRq��GD�XQD�VSLULWXDOLWj�PHWDILVLFD�D�XQD�VSLULWXDOLWj�SRVW �PHWDILVLFD�
$OFXQH�GHOOH�QRWH�SRWUHEEHUR�QRQ�HVVHUH�FRPSUHVH�FRPSOHWDPHQWH��VHQ]D�DYHU�OHWWR�LO�OLEUR� GD� FXL� VRQR� WUDWWH� �,QWHJUDO� 3V\FKRORJ\��� PD�� QHOO¶LQVLHPH�� FUHGR� FKH� VLDQR�DEEDVWDQ]D�FKLDUH�H�FKH�SRVVDQR�GDUH�XQ¶LGHD�JHQHUDOH�
����� �FKH� VLJQLILFD� 1RWD� �� DO� &DS���� &RPH� +XVWRQ� 6PLWK� VRWWROLQHD� QHO� VXR� OLEUR�)RUJRWWHQ� 7UXWK�� QHOOH� JUDQGL� WUDGL]LRQL� L� OLYHOOL� GL� FRVFLHQ]D� �R� OLYHOOL� GHOO¶LR�� GHO�VRJJHWWR��VRQR��D�YROWH��GLVWLQWL�GDL�OLYHOOL�GL�UHDOWj��R�SLDQL�GL�UHDOWj��H�DQFK¶LR�VHJXR�
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TXHVWD� GLVWLQ]LRQH�� 7XWWDYLD�� QHOOD� PDJJLRU� SDUWH� GHL� FDVL�� GHYRQR� HVVHUH� WUDWWDWL�LQVLHPH�� FRPH� DVSHWWL� GL� ³HVVHUH� H� FRQRVFHQ]D´� GL� RJQXQR� GHL� OLYHOOL� GHO� *UDQGH�&DPSR� GHOO¶(VVHUH�� ,Q� DOWUL� WHUPLQL�� OH� VWUXWWXUH� EDVLFKH� GHOOD� FRQRVFHQ]D �L� OLYHOOL�GHOOD�FRVFLHQ]D�LR��H�OH� VWUXWWXUH�EDVLFKH�GHOO¶HVVHUH��L�SLDQL�GLPHQVLRQL�GHOOD�UHDOWj��VRQR� LQWLPDPHQWH� H� LQWHUQDPHQWH� FRQQHVVH�� H�� D� PHQR� FKH� QRQ� VLD� LQGLFDWR�GLYHUVDPHQWH��VRQR�HQWUDPEH�GHVLJQDWH�GDL� WHUPLQL� VWUXWWXUH�EDVLFKH�R� OLYHOOL�EDVLFLGHO�*UDQGH�&DPSR���+XVWRQ�6PLWK�LQGLFD�TXHVWR�TXDQGR�XVD OD�VWHVVD�ILJXUD�GL�FHUFKL�FRQFHQWULFL�SHU�ULIHULUVL�VLD�DL�OLYHOOL�GL�UHDOWj�VLD�DL�OLYHOOL�GL�FRVFLHQ]D���0D�OD�UDJLRQH�SHU�FXL�q�QHFHVVDULR�GLVWLQJXHUOL�q�FKH�XQ�GDWR�OLYHOOR�GL�FRVFLHQ]D�SXz�LQFRQWUDUH�XQ�GLIIHUHQWH� OLYHOOR� GL� UHDOWj�� FRPH� YHGUHPR� LQ� VHJXLWR�� q� TXLQGL� QHFHVVDULR�VDOYDJXDUGDUOL� FRPH� YDULDELOL� LQGLSHQGHQWL�� 1RQGLPHQR�� FL� VRQR� YDQWDJJL�� SHU� OD�WUDWWD]LRQH� PRGHUQD� GL� TXHVWR� WHPD�� D� PHWWHUH� O¶DFFHQWR� VXOOD� FRPSRQHQWH�HSLVWHPRORJLFD� ULVSHWWR� D� TXHOOD� RQWRORJLFD�� FRPH� PRVWUHUz� QHOOD� WUDWWD]LR QH� FKH�VHJXH�
����� 4XHVWR� q� VLPLOH� DOOD� QR]LRQH� GHO� %XGGKLVPR�0DKD\DQD� GL� DOD\D�YLMQDQD�� ³LO�VHUEDWRLR�FROOHWWLYR�GHOOD�FRVFLHQ]D´�FKH�q�SUHVHQWH�LQ�RJQL�SHUVRQD��H�FKH��VL�DIIHUPD��q�LO�GHSRVLWR�GHOOH�WUDFFH�GHOOD�PHPRULD��YDVDQD��GL�WXWWH�OH�HVSHULHQ]H SDVVDWH�GL�VH�VWHVVL�H�GHJOL�DOWUL��QRQ�q�VROR�FROOHWWLYR��PD�DQFKH�WUDQVSHUVRQDOH��DEEUDFFLD�WXWWL�JOL�HVVHUL� VHQ]LHQWL�� QHO� PLR� VLVWHPD� VL� HVWHQGH� GDO� VRWWLOH �VXSHULRUH� ILQR� DO� FDXVDOH�LQIHULRUH���9LHQH�GHWWR�FKH��QHL�OLYHOOL�HOHYDWL�GL�PHGLWD]LRQH��VL� SXz�FRQWDWWDUH�TXHVWD�FRVFLHQ]D� WUDQVSHUVRQDOH� H� TXHVWR� DLXWD� D� OLEHUDUVL� GDOO¶LGHQWLILFD]LRQH� ULVWUHWWD� H�OLPLWDWD�DOO¶LR�LQGLYLGXDOH��4XLQGL��VHFRQGR�LO�%XGGKLVPR�0DKD\DQD��DOD\D�YLMQDQD q����� XQD� GLPHQVLRQH� WUDQVSHUVRQDOH� UHDOH�� XQD� UHDOWj� IDWWXDOH FKH� HVLVWH� LQ� WXWWL� JOL�LQGLYLGXL�� ��� WXWWDYLD�� UDUDPHQWH� VL� HQWUD� LQ� FRQWDWWR� FRQ� HVVD� LQ� PRGR� FRVFLHQWH��TXLQGL� SHU� OD� PDJJLRU� SDUWH� GHOOH� SHUVRQH� TXHO� FRQWDWWR� FRVFLHQWH� q� VROR� XQD�SRWHQ]LDOLWj�����FRPH�GHSRVLWR�FROOHWWLYR��HVVR� VL�HYROYH H�FDPELD�PDQ�PDQR�FKH�XQD�TXDQWLWj�FUHVFHQWH�GL�YDVDQD q�DFFXPXODWD�FROOHWWLYDPHQWH�����TXLQGL�L�VXRL�FRQWRUQL�HIIHWWLYL� FR�HYROYRQR� FRQWLQXDPHQWH� FRQ� OH� HVSHULHQ]H� GHOOH� SHUVRQH� ± QRQ� q�DVVROXWDPHQWH� XQ�PRGHOOR� SUHGHWHUPLQDWR� H� LPPXWDELOH�� R� XQ� DUFKHWLSR� HWHUQR�� ���DQFKH� VH� VL� HYROYH� FRQWLQXDPHQWH�� RJQL� SHUVRQD�� LQ� TXDOVLDVL� HSRFD�� DYHQGR�HVSHULHQ]D� GLUHWWD� GL� TXHOOD� GLPHQVLRQH�� SXz� HVVHUH� OLEHUDWR� GDOOD� FRVWUL]LRQH�GHOO¶LQGLYLGXDOLWj�� ��� LO� IDWWR� FKH� TXHVWD� GLPHQVLRQH� VRWWLOH� VL� HYROYD� H� FDPEL� QRQ�VLJQLILFD� FKH� QRQ� SRVVD�� LQ� TXDOVLDVL� HSRFD�� GDUH� DFFHVVR� DOOD� OLEHUD]LRQH�WUDQVSHUVRQDOH������
1DWXUDOPHQWH�� OD� OLEHUD]LRQH� ILQDOH�� DIIHUPD� LO�0DKD\DQD�� VL� FROORFD� DO� GL� Oj� GHOOH�IRUPH�VRWWLOL�R�YDVDQD��QHO�VHQ]D�IRUPD�R�FDXVDOH��H�SRL�QHO�QRQGXDOH���,O�FDXVDOH�q�LO�VROR� ³OLYHOOR´� EDVLFR� FKH� QRQ� FDPELD� H� QRQ� VL� HYROYH�� SHUFKp� q� SXUDPHQWH� VHQ]D�IRUPD��0D�DQFKH�LO�QRQGXDOH�LQ�SDUWH�VL�HYROYH��SHUFKp�q�O¶XQLRQH�GHO�YXRWR�FDXVDOH��FKH�QRQ�VL�HYROYH��FRQ�O¶LQWHUR�PRQGR�PDQLIHVWR��FKH�VL�HYROYH��
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6HFRQGR�PH��TXHVWD�FRQFH]LRQH��FKH�q�XQD�ULFRVWUX]LRQH�GHOOD�YLVLRQH�EXGGKLVWD��q�SL��DGHJXDWD�GL�TXHOOD�FKH�VRVWLHQH�PRGHOOL�DUFKHWLSLFL�HWHUQDPHQWH�LPPXWDELOL��FIU��O¶,QWURGX]LRQH�DO�9RO����GHL�&ROOHFWHG�:RUNV�SHU�XQD�WUDWWD]LRQH�FRPSOHWD�GL�TXHVWR�WHPD�� ULVWDPSDWD� FRPH� $SSHQGLFH� ,,� GL� TXHVW R� VFULWWR� FRQ� LO� WLWROR� 7KH� 1DWXUH� RI�,QYROXWLRQ��YHGL�VRWWR�OD�WUDGX]LRQH���DOFXQL�DVSHWWL�GHO�.RVPRV�GHYRQR�DQFRUD�HVVHUH�FRQVLGHUDWL� FRPH� DUFKHWLSLFL�� PD� LO� QXPHUR� q� PROWR� PLQRUH� GL� TXDQWR� DEELD�JHQHUDOPHQWH�FUHGXWR�OD�ILORVRILD�SHUHQQH��6HFRQGR�PH��WXW WL�JOL�RORQL�GHOO¶HVLVWHQ]D��LQFOXVH� OH� VWUXWWXUH� EDVLFKH�� VRQR�� LQ� SDUWH�� TXHVWL� WLSL� GL� PHPRULH� R� DELWXGLQL�HYROXWLYH��(��SHU�OD�SUHVHQWH�GLVFXVVLRQH��ELVRJQD�ULFRUGDUH�FKH�L�OLYHOOL�SL��HOHYDWL�VL�VWDQQR�DQFRUD�HYROYHQGR�HVVL�VWHVVL��H�VRQR��GXQTXH��JUD QGL�SRWHQ]LDOLWj��QRQ�DVVROXWL�SUHGHWHUPLQDWL��PD�TXHVWR�QRQ�LPSHGLVFH�ORUR�GL�SRWHU�OLEHUDUH�GDOOH�FRVWUL]LRQL�GHOOH�GLPHQVLRQL�PHQR�HYROXWH�
�����&RPH�LQGLFDWR�QHO�WHVWR��JOL�VWDWL�GL�FRVFLHQ]D�VRQR�PROWR�LPSRUWDQWL��PD�DIILQFKp�SRVVDQR� FRQWULEXLUH� DOOR� VYLOXSSR� GHYRQR� GLYHQWDUH� VWUXWWXUH� R� WUDWWL�� 3LDQL� H�GLPHQVLRQL�VRQR�LPSRUWDQWL��PD�QRQ�GHYRQR�HVVHUH�FRQFHSLWH�SUH �FULWLFDPHQWH�FRPH�UHDOWj� RQWRORJLFDPHQWH� LQGLSHQGHQWL�� PD� FRPH� FRSURGX]LRQL� GHJOL� ³LR´� FKH� OL�SHUFHSLVFRQR��YHGL�QRWD�����VRWWR���4XLQGL� OD�JHQHUDOL]]D]LRQH SL��VHPSOLFH�q�FKH�OR�VYLOXSSR� LQGLYLGXDOH� LPSOLFD� OH�RQGH�OLYHOOL�� OH�FRUUHQWL�OLQHH�H� O¶LR��VHQ]D�QHJDUH� LQ�QHVVXQ�PRGR� O¶LPSRUWDQ]D� GL� WXWWL� TXHJOL� DOWUL� IDWWRUL�� JOL� VWDWL�� L� SLDQL�� L� QXPHURVL�SURFHVVL�H�PRGHOOL�HWHUDUFKLFL�
����� (¶�PLD� RSLQLRQH� FKH� OH� VWUXWWXUH� EDVLFKH� QHO�*UDQGH�&DPSR� GHOO¶(VVHUH� VLDQR�VLPXOWDQHDPHQWH�OLYHOOL�VL�FRQRVFHQ]D�H�GL�HVVHUH��HSLVWHPRORJLD�H�RQWRORJLD��3HU�OH�UDJLRQL� SUHVHQWDWH� QHO� WHVWR� �FLRq�� OD� PRGHUQLWj� ULILXWD� O¶RQWRORJLD� H� DFFHWWD� VROR�O¶HSLVWHPRORJLD���PL�ULIHULVFR�GL�VROLWR�DOOH�VWUXWWXUH�GL�EDVH�FRPH�³OH�VWUXWWXUH�GL�EDVH�GHOOD�FRVFLHQ]D´� �R�³L� OLYHOOL�GL�EDVH�GHOOD�FRVFLHQ]D´���PD� LO� ORUR�VWDWXV�RQWRORJLFR�QRQ�GRYUHEEH�HVVHUH�WUDVFXUDWR��SXUFKp�YHQJD�FRQVLGHUDWD�OD�ORUR�LQWHUQD�FRQQHVVLRQH�FRQ� OD� FRVFLHQ]D�� *HQHUDOPHQWH�� OD� ILORVRILD� SHUHQQH� VL� ULIHULVFH� DL� OLYHOOL� GL�FRQRVFHQ]D�FRPH�OLYHOOL�GL�FRVFLHQ]D��R� OLYHOOL�GHOO¶LR��H�DL�OLYHOOL�GL�HVVHUH�FRPH�SLDQL�R� GLPHQVLRQL� GL� HVLVWHQ]D� �R� OLYHOOL� GL� UHDOWj��� FKH� GHYRQR� HVVHUH� LQWHVL� FRPH�LQHVWULFDELOPHQWH�LQWHUFRQQHVVL��YHGL�QRWD�������4XLQGL��FRPH�KD�VRWWROLQHDWR�+XVWRQ�6PLWK��)RUJRWWHQ�7UXWK���LO�OLYHOOR�FRUSRUHR�GL�FRVFLHQ]D�FRUULVSRQGH�DOOD�GLPHQVLRQH�R�SLDQR�GL�UHDOWj� WHUUHVWUH�GHOO¶HVLVWHQ]D�� LO� OLYHOOR�PHQWDOH�GL�FRVFLHQ]D�FRUULVSRQGH�DOOD�GLPHQVLRQH�R�SLDQR�LQWHUPHGLR�GHOO¶HVLVWHQ]D��LO�OLYHOOR�GL�FRVFLHQ]D�GHOO¶DQLPD�FRUULVSRQGH� DO� SLDQR� FHOHVWLDOH� GHOO¶HVLVWHQ]D�� LO� OLYHOOR� VSLULWXDOH� GL� FRVFLHQ]D�FRUULVSRQGH�DO�SLDQR�LQILQLWR�GHOO¶HVLVWHQ]D��3RLFKp�VRQR�VWUXWWXUH�FRUUHODWLYH��L�OLYHOOL�GL�FRVFLHQ]D�H�L�SLDQL�GL�HVLVWHQ]D���LR�OL�LQFOXGR�HQWUDPEL�QHOO¶LGHD�GL�VWUXWWXUH�GL�EDVH�R�OLYHOOL�GL�EDVH�GHO�*UDQGH�&DPSR�
7XWWDYLD��LQ�FHUWL�FDVL�q�XWLOH�GLVWLQJXHUOL��SRLFKp�XQ�GDWR�OLYHOOR�GL�FRVFLHQ]D�SXz�IDUH�HVSHULHQ]D�GL�XQ�GLYHUVR�OLYHOOR�R�SLDQR�GL�UHDOWj��+R�IDWWR�VSHVVR�TXHVWD�GLVWLQ]LRQH�TXDQGR�KR�DQDOL]]DWR� OH�PRGDOLWj�GHOOD�FRQRVFHQ]D��YHGL� (\H�WR�(\H��&DS����H��� $�
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6RFLDEOH�*RG��&DS�����H�IDUz�OR�VWHVVR�LQ�TXHVWR�OLEUR��TXDQGR�SDUOHUz�GHOOH�PRGDOLWj�GHOO¶DUWH��,QROWUH��QHOO¶RQWRJHQHVL��OH� VWUXWWXUH�VL�VYLOXSSDQR�PD�L�SLDQL�QR��FLRq�O¶LR�VL�HYROYH� DWWUDYHUVR� SLDQL� R� OLYHOOL� SRWHQ]LDOL� GL� UHDOWj� SUHHVLVWHQWL� >FKH� SUHHVLVWRQR�VROWDQWR� FRPH� JUDGLHQWH� GHO� SRWHQ]LDOH� GL� WUDVFHQGHQ]D@�� WXWWDYLD�� WDQWR�QHOO¶LQYROX]LRQH� GHO� .RVPRV� TXDQWR� QHOO¶HYROX] LRQH�ILORJHQHVL�� DQFKH� L�SLDQL�GLPHQVLRQL�VL�VYLOXSSDQR��LQIDWWL�VL�GLVSLHJDQR�GDOOD�6RUJHQWH�R�VL�ULSLHJDQR�LQ�(VVD� �TXLQGL�QRQ�SRVVLDPR�GLUH�FKH� L�SLDQL�QRQ�PRVWUDQR�QHVVXQR�VYLOXSSR��HVVL�VL�LQYROYRQR�H�VL�HYROYRQR�GDOOR�H�YHUVR�OR�6SLULWR��YHGL�OD�QRWD �����VRSUD��SHU�L�PRGL�LQ�FXL� L� SLDQL� VWHVVL� FR�HYROYRQR��� 0D� XQ� GDWR� OLYHOOR� GHOO¶LR�� JHQHUDOPHQWH�� SXz�LQWHUDJLUH�� LQ� YDULD� PLVXUD�� FRQ� GLIIHUHQWL� OLYHOOL� GL� UHDOWj�� SHU� FXL� q� QHFHVVDULR�PDQWHQHUH� VWUXWWXUH� GHOOD� FRVFLHQ]D� H� SLDQL�OLYHOOL� GHOOD� UHDOWj� F RPH� YDULDELOL�LQGLSHQGHQWL��
3HU� HVHPSLR�� FRPH� KR� PRVWUDWR� LQ� (\H� WR� (\H�� OD� FRVFLHQ]D� SXz� ULYROJHUH� OD� VXD�DWWHQ]LRQH� DO� SLDQR� PDWHULDOH� �XWLOL]]DQGR� O¶RFFKLR� HSLVWHPRORJLFR� GHOOD� FDUQH��� DO�SLDQR� LQWHUPHGLR� �XWLOL]]DQGR� O¶RFFKLR� HSLVWHPRORJLFR� GHOOD� PHQ WH��� R� DO� SLDQR�FHOHVWLDOH� �XWLOL]]DQGR� O¶RFFKLR� HSLVWHPRORJLFR� GHOOD� FRQWHPSOD]LRQH��� ,� SLDQLPDWHULDOH��LQWHUPHGLR�H�FHOHVWLDOH�VRQR�L�OLYHOOL�RQWRORJLFL��LQ�(\H�WR�(\H�PL�ULIHULVFR�D�HVVL�XWLOL]]DQGR�L� WHUPLQL�VHQVLELOLD�� LQWHOOLJLELOLD�H� WUDQVFHQGHOLD� �FLRq�JOL�RJJHWWL�GL�TXHL�SLDQL�R�GLPHQVLRQL���*OL�RFFKL�GHOOD�FDUQH��GHOOD�PHQWH�H�GHOOD�FRQWHPSOD]LRQH�VRQR�L�OLYHOOL�HSLVWHPRORJLFL FRUUHODWL�DL�SLDQL�RQWRORJLFL�GL�VHQVLELOLD��LQWHOOLJLELOLD�H�WUDQVFHQGHOLD��H�FKH�OL�GLVFKLXGRQR���
�1DWXUDOPHQWH��TXL�XVLDPR�VROWDQWR�OD�YHUVLRQH�VHPSOLILFDWD�GL�WUH�OLYHOOL�GHO�*UDQGH�&DPSR�� VH� XVLDPR��� OLYHOOL�� FL� VDUDQQR���SLDQL�GL� HVLVWHQ]D�H��� OLYHOOL� GL� FRVFLHQ]D�FRUUHODWL�� HFF�� 1HO� PLR� VFKHPD�� SRLFKp� XVR� VSHVVR� GD� �� D� �� OLYHOOL� JHQHUDOL� GL�FRVFLHQ]D��FL�VRQR���R���GLPHQVLRQL�R�SLDQL�JHQHUDOL�GL�UHDOWj��
'D� QRWDUH�� VL� SXz� DUULYDUH� DOOR� VWHVVR� ULVXOWDWR� XWLOL]]DQGR� VROWDQWR� L� OLYHOOL� GL�FRVFLHQ]D��SRLFKp�HVVHUH�H�FRQRVFHQ]D�VRQR�L�GXH�ODWL�GHOOR�VWHVVR�OLYHOOR���3RVVLDPR�GLUH� FKH� OD� PHQWH� SXz� LQYHVWLJDUH� OD� GLPHQVLRQH� LQWHUPHGLD�� R� SRVVLDPR� GLUH�VHPSOLFHPHQWH�FKH�OD�PHQWH�SXz�LQYHVWLJDUH�DOWUH�PHQWL��3RVVLDPR�GLUH�FKH�OD�PHQWH�SXz� LQYHVWLJDUH� OD� GLPHQVLRQH� FHOHVWLDOH�� R� SRVVLDPR� GLUH� FKH� OD� PHQWH� SXz�LQYHVWLJDUH�LO�OLYHOOR�VRWWLOH��6L�WUDWWD�GHOOD�VWHVVD�FRVD��SXUFKp� VLDPR�FRQVDSHYROL�FKH�RJQL� OLYHOOR� GDWR� GL� VRJJHWWLYLWj� �R� GL� FRVFLHQ]D�� SXz� ULYROJHUH� OD� VXD� DWWHQ]LRQH� D�TXDOVLDVL�OLYHOOR�GL�HVLVWHQ]D��R�SLDQR�GL�UHDOWj���$�TXHVWH�GXH�VFDOH�LQGLSHQGHQWL��LQ�DOWUL� WHUPLQL��FL� VL�SXz�ULIHULUH�FRPH�³XQ� OLYHOOR�GL�FRVFLHQ ]D� LQYHVWLJD�DOWUL�SLDQL�GL�HVLVWHQ]D´�� PD� DQFKH� FRPH� ³XQ� OLYHOOR� GL� FRVFLHQ]D� LQYHVWLJD� DOWUL� OLYHOOL� GL�FRVFLHQ]D´��SXUFKp�VLDPR�FRQVDSHYROL�GHOOH�FRUUHOD]LRQL�LPSOLFDWH�
,R�XWLOL]]R�VSHVVR�TXHVW¶XOWLPD�IRUPXOD]LRQH�SHUFKp��FRPH�KR�GHWWR��TXHVWR�HOLPLQD OH�VSHFXOD]LRQL� RQWRORJLFKH� H�PHWDILVLFKH� FKH� OD�PRGHUQLWj�� JLXVWDPHQWH�� WURYD�PROWR�GLVFXWLELOL�� /D� ILORVRILD� SUHPRGHUQD� HUD� VIURQWDWDPHQWH� PHWDILVLFD �FLRq� DVVXPHYD�VHQ]D�SUREOHPL� O¶HVLVWHQ]D�RQWRORJLFD�GHL�YDUL�SLDQL�� OLYHOOL�� GLPHQVLRQL�GHOOD� UHDOWj�
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WUDVFHQGHQWH��� PHQWUH� OD� ILORVRILD� PRGHUQD� q� VWDWD� VRSUDWWXWWR� FULWLFD �LQGDJD� VXOOH�VWUXWWXUH�GHO�VRJJHWWR�GHO�SHQVDUH��H�PHWWH�LQ�GXEELR�OR�VWDWXV�RQWRORJLFR�GHJOL�RJJHWWL�GL�SHQVLHUR���TXLQGL�OD�PRGHUQLWj�KD�LQWURGRWWR�XQ¶DWWLWXGLQH�FULWLFD�PROWR�QHFHVVD ULD�LQ�TXHVWR�DPELWR��DQFKH�VH�KD�HVDJHUDWR�QHO�VXR�]HOR�FULWLFR�H�D�YROWH�KD�FDQFHOODWR�WXWWL�JOL�RJJHWWL�GHOOD�FRQRVFHQ]D�WUDQQH�TXHOOL�HPSLULFL�H�VHQVRULRPRWRUL��
8Q�SUREOHPD�SDUDOL]]DQWH�FKH�WURYLDPR�QHOOH�WUDGL]LRQL�GHOOD�ILORVRILD�SHUHQQH��H�LQ�JHQHUDOH�QHJOL�DSSURFFL�SXUDPHQWH�PHWDILVLFL��VL�ULIHULVFH�DO�IDWWR�FKH�HVVH�WHQGRQR�D�WUDWWDUH�L�OLYHOOL�RQWRORJLFL��SLDQL�R�DVVL��FRPH�VH�HVVL�IRVVHUR�SUHHVLVWHQWL��LQGLSHQGHQWL�GDO� SHUFHWWRUH� GL� TXHOOH� GLPHQVLRQL�� WUDVFXUDQGR� FRVu� O¶HQRUPH� TXDQWLWj� GL� ULFHU FKH�PRGHUQH�H�SRVWPRGHUQH�FKH�GLPRVWUDQR�FKH�L�UHWURWHUUD�FXOWXUDOL�H�OH�VWUXWWXUH�VRFLDOL�SODVPDQR� SURIRQGDPHQWH� OH� SHUFH]LRQL� GL� WXWWH� OH� GLPHQVLRQL� �FLRq�� OD� ILORVRILD�SHUHQQH�QRQ�GLIIHUHQ]LD�VXIILFLHQWHPHQWH�L�TXDWWUR�TXDGUDQWL���3HU�WXWWH�TXHVWH�UDJLR QL��SDUODUH� VHPSOLFHPHQWH� GL� ³SLDQL´� FRPH� UHDOWj� RQWRORJLFKH� FRPSOHWDPHQWH�LQGLSHQGHQWL�q�HVWUHPDPHQWH�SUREOHPDWLFR� ± DQFRUD�XQD�UDJLRQH�TXHVWD�SHU�FXL�LR�KRFHUFDWR�GL�PHWWHUH� O¶DFFHQWR�VXJOL�DVSHWWL�HSLVWHPRORJLFL�ULVSHWWR�D�TXHOOL�SXUDPHQWH�RQWRORJLFL�

$SSHQGLFH�,,��/D�1DWXUD�GHOO¶,QYROX]LRQH
,O� 3URJHWWR� $WPDQ� H� 8S� IURP� (GHQ FRQWHQJRQR� HQWUDPEL� XQD� OXQJD� WUDWWD]LRQH�GHOO¶HYROX]LRQH� H� XQD� EUHYH��PD� LPSRUWDQWH� GLVDPLQD� GHOO¶LQYROX]LRQH�� 6HFRQGR� OD�ILORVRILD�SHUHQQH� ± R� LO�QXFOHR�FRPXQH�GL� WXWWH� OH� JUDQGL� WUDGL]LRQL�GL�VDJJH]]D�GHO�PRQGR� � OR� 6SLULWR� PDQLIHVWD� O¶XQLYHUVR� ³ULYHUVDQGRVL� IXRUL� GD� VH� VWHVVR´� R�³VYXRWDQGR�VH�VWHVVR´�SHU�FUHDUH�O¶DQLPD��FKH�VL�FRQGHQVD�D�VXD�YROWD�QHOOD�PHQWH��FKH�VL� FRQGHQVD� QHO� FRUSR�� FKH� VL� FRQGHQVD� QHOOD�PDWHULD�� OD� IR UPD� SL�� GHQVD� GL� WXWWH���1HOO¶DQDORJLD�GHOOD�PRQWDJQD�FKH�KR�XWLOL]]DWR��³O¶DQLPD´�QRQ�q�XQD�VRVWDQ]D�R�XQD�VWUXWWXUD�SUHHVLVWHQWH�PD�LO�SRWHQ]LDOH�GL�GLVFHVD�D������PHWUL��OD�PHQWH�LO�SRWHQ]LDOH�GL� GLVFHVD� D� ����� PHWUL�� LO� FRUSR�� D� ����� PHWUL�� H� OD� PDWHUL D� q� O¶HVWUHPLWj� GHOOD�PRQWDJQD�FRQ���PHWUL�GL�GLVFHVD�� LO�SXQWR�GL�SDUWHQ]D�SHU� LO� ULWRUQR�DOOR�VSLULWR�FRQ��������PHWUL�GL�ULVDOLWD��,O�SXQWR�q�FKH�TXHVWL�³OLYHOOL´�VRQR�VHPSOLFHPHQWH�OLYHOOL�GHO�JUDGLHQWH� GHO� SRWHQ]LDOH� HVHUFLWDWR� GDOOD� JUDYLWj� R� (URV� VS LULWXDOH�� H� QRQ� VWUXWWXUH�SUHHVLVWHQWL�R�UHDOWj�FRPSOHWDPHQWH�LQGLSHQGHQWL��
2JQXQR� GL� TXHL� OLYHOOL� q� DQFRUD�XQ� OLYHOOR� GHOOR�6SLULWR��PD�XQD�YHUVLRQH� ULGRWWD� R�³GLPLQXLWD´�GHOOR�6SLULWR��$OOD� ILQH�GHO�SURFHVVR�GL� LQYROX]LRQH�� WXWWH� OH�GLPHQVLRQL�SL��HOHYDWH�VRQR�ULSLHJDWH��FRPH�SRWHQ]LDOL��QHOOD�GLPHQVLRQH�PDWHULDOH�FKH�q�OD�SL��EDVVD��4XDQGR� LO�PRQGR�PDWHULDOH� YLHQH� DOO¶HVLVWHQ]D� �FRQ�� GLFLDPR�� LO�%LJ�%DQJ���
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DOORUD� LO�SURFHVVR� LQYHUVR� ± R�HYROX]LRQH ± SXz�SURGXUVL��SDVVDQGR�GDOOD�PDWHULD�DL�FRUSL�YLYHQWL��DOOH�PHQWL�VLPEROLFKH�ILQR�DOO¶DQLPD�UDGLRVD�H�DO�SXUR�6SLULWR��,Q�TXHVWR�GLVSLHJDUVL� HYROXWLYR� R� GHOOR� VYLOXSSR�� RJQL� OLYHOOR� VXFFHVVLYR� QRQ� HOLPLQD� H� QRQ�ULQQHJD� LO� OLYHOOR� SUHFHGHQWH��PD� OR� LQFOXGH�H� OR� DEEUDFFLD��SURSULR� FRPH�JOL� DWRPL�VRQR� LQFOXVL� QHOOH�PROHFROH�� FKH� VRQR� LQFOXVH� QHOOH� FHOOXOH�� FKH� VRQR� LQFOXVH� QHJOL�RUJDQLVPL��2JQL�OLYHOOR�q�XQ�WXWWR�FKH�q�DQFKH�SDUWH�GL�XQ�WXWWR�SL��YDVWR��RJQL�OLYHOOR�R� VWUXWWXUD� q� XQ� WXWWR�SDUWH� R� RORQH��� ,Q� DOWUL� WHUPLQL��RJQL�GLVSLHJDPHQWR�HYROXWLYR�WUDVFHQGH� H LQFOXGH� LO� VXR� SUHFHGHQWH� �R� L� VXRL� SUHFHGHQWL��� FRQ� OR� 6SLULWR� FKH�WUDVFHQGH�H�LQFOXGH�DVVROXWDPHQWH�WXWWR�LO�UHVWR�
4XHVWD� VHTXHQ]D� FRQ� OH� VXH� PRGDOLWj� ± FLRq� OR� 6SLULWR� FKH� WUDVFHQGH� PD� LQFOXGH�O¶DQLPD��FKH�WUDVFHQGH�PD�LQFOXGH�OD�PHQWH��FKH�WUDVFHQGH PD�LQFOXGH�LO�FRUSR��FKH�WUDVFHQGH� PD� LQFOXGH� OD� PDWHULD� ± YLHQH� FKLDPDWD� VSHVVR� OD� *UDQGH� &DWHQD�GHOO¶(VVHUH��PD�VL�WUDWWD�FKLDUDPHQWH�GL�XQD�GHILQL]LRQH�GDYYHUR�LQIHOLFH��,QIDWWL��RJQL�VXFFHVVLYR� OLYHOOR� QRQ� q� XQ� DQHOOR�PD�XQ�³FDPSR´� �QHVW��� FKH� LQFOXGH�� DEEUDFFLD� H�DYYROJH�L�VXRL�SUHGHFHVVRUL��R�LO�VXR�SUHGHFHVVRUH���/D�*UDQGH�&DWHQD�GHOO¶(VVHUH�q��LQ� UHDOWj�� LO� *UDQGH� &DPSR� �1HVW�� GHOO¶(VVHUH� ± QRQ� XQD� VFDOD�� XQD� FDWHQD�� XQD�JHUDUFKLD� D� VHQVR� XQLFR�� PD� XQD� VHULH� GL� VIHUH� FRQFHQWULFKH� GL� LQFOXVLRQH� ROLV WLFD�FUHVFHQWH�� ,O� *UDQGH� &DPSR� GHOO¶(VVHUH� q� XQ¶RODUFKLD�� FRPSRVWD� GL� RORQL�� XQR�VYLOXSSR�FKH�q�XQ�DYYLOXSSR��(� OH� WUDGL]LRQL�DIIHUPDYDQR�FKH� L�PRGHOOL�SURIRQGL�GL�TXHVWR�VYLOXSSR��DOPHQR�LQ�XQ�FHUWR�TXDO�PRGR��HUDQR�GHSRVLWDWL�QHOO¶LQYROX]LRQH�
1DWXUDOPHQWH�� TXHVWR� VROOHYD� OD� VSLQRVD� GRPDQGD�� SRLFKp� OH� SULQFLSDOL� GLPHQVLRQL�GHOO¶HVLVWHQ]D�VRQR�VHGLPHQWDWH�QHOO¶LQYROX]LRQH��DOORUD�O¶HYROX]LRQH�QRQ�q�DOWUR�FKH�XQ�SHUFRUVR�FRPSOHWDPHQWH�GHWHUPLQDWR"�,�OLYHOOL��R�VWUXWWXUH��RORQL��VWDGL��SL��HOHYDWL�VRQR� SUHHVLVWHQWL� FRPH� OH� )RUPH� 3ODWRQLFKH�� SURQWH� D� FDGHUH� GDO� FLHOR� DO� VHJQDOH�VWDELOLWR"
/D�PDJJLRU�SDUWH�GHL�WUDGL]LRQDOLVWL� ± FRPH�+XVWRQ�6PLWK��)ULWMRI�6FKXRQ�H�$QDQGD�&RRPDUDVZDP\� ± ULVSRQGHUHEEHUR� FRQ� XQ� GHFLVR� ³6u´��0D� LR� QRQ� KR� PDL� SRWXWR�HVVHUH� YHUDPHQWH� G¶DFFRUGR� FRQ�TXHVWD� SDUWH� GHOOD� ³ILORVRILD� SHUHQQH´� �q�XQD�GHOOH�UDJLRQL�SHU�FXL�KR�VFULWWR�³/D�1HR�)LORVRILD�3HUHQQH´��VRVWLWXHQGR�LO�SULQFLSLR�FHQWUDOH�GHOOH�)RUPH�3ODWRQLFKH�VWDWLFKH�FRQ�XQ�³SDQHQWHLVPR´�HYROXWLYR���&RPH�OD�PDJJLRU�SDUWH� GHJOL� VWUXWWXUDOLVWL�� L� WUDGL]LRQDOLVWL� FUHGHYDQR� LQ� )RUPH� DVWRULFKH��FRPSOHWDPHQWH�SUHHVLVWHQWL��QRQ�WRFFDWH�GDO�WHPSR��GDOOD�VWRULD�R�GDOO¶HYROX]LRQH��,R��LQYHFH�� VRVWHQJR� FKH� FL� VLD� GDYYHUR� XQ� DUFR� LQYROXWLYR�� PD� FKH� O¶XQLFR� DVSHWWR�³SUHGHWHUPLQDWR´� VLD� OD� SUHVHQ]D� GL� DOFXQH� SRWHQ]LDOLWj PROWR� JHQHUDOL� SHU� LO�GLVSLHJDPHQWR�HYROXWLYR��FLRq�OD�VSLQWD�GHOOD�JUDYLWj�VSLULWXDOH��
'LUH�FKH�PDWHULD��FRUSR��PHQWH��DQLPD�H�6SLULWR�VRQR�SRWHQ]LDOLWj�HYROXWLYH�q�GLUH�DOOR�VWHVVR� WHPSR�PROWR� H�PROWR� SRFR�� 6RQR� G¶DFFRUGR� FRQ� L WUDGL]LRQDOLVWL� FKH� TXHVWH�GLPHQVLRQL�SL��HOHYDWH�GHOO¶HVVHUH��R�VWDWL�SL��HOHYDWL�GL�FRVFLHQ]D��VRQR�SRWHQ]LDOLWj�FKH� VRQR� GLVSRQLELOL� SHU� QRL� LQ� RJQL� PRPHQWR�� VH� VLDPR� FDSDFL� GL� DSULUH�VXIILFLHQWHPHQWH�JOL�RFFKL��OD�UDJLRQH�SHU�FXL�VRQR�GLVSRQLELOL��LQ� XQD�FHUWD�PLVXUD��q�
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O¶LQYROX]LRQH�� WXWWH� TXHVWH� SRWHQ]LDOLWj� IXURQR� UHVH� GLVSRQLELOL� GXUDQWH� O¶HIIOXVVR� R�LQYROX]LRQH�� TXDQGR� OR� 6SLULWR� VL� q� ULYHUVDWR� IXRUL� GD� VH� VWHVVR� SHU� FUHDUH� OH�GLPHQVLRQL� GL� DQLPD�� PHQWH�� FRUSR� H� PDWHULD�� GLPHQVLRQL� FKH� DVSHWWDQR� G L� HVVHUH�ULVFRSHUWH� GD� WXWWL� FRORUR� FKH� ULHVFRQR� D� WUDVFHQGHUH� L� OLYHOOL� SL�� VXSHUILFLDOL� SHU�WURYDUH�TXHOOL�SL��SURIRQGL�
4XHJOL�LQGLYLGXL��SHU�HVHPSLR��FKH�KDQQR�XQ¶LQWHQVD�HVSHULHQ]D�UHOLJLRVD��LO�VDWRUL��R�O¶LOOXPLQD]LRQH�� TXDVL� VHPSUH� ULIHULVFRQR� FKH VWDQQR� VHPSOLFHPHQWH� ULVFRSUHQGRTXDOFRVD�FKH�XQD�YROWD�VDSHYDQR �QHOO¶HWHUQLWj��H�FKH�KDQQR�GLPHQWLFDWR��QHO�WHPSR���/H�HVSHULHQ]H�PLVWLFKH�SURIRQGH�SRUWDQR�VHPSUH�FRQ�Vp�LO�VHQWLPHQWR�GHO�³ULWRUQR�D�FDVD´� H�PDL� LO� VHQWLPHQWR� GL� LPEDWWHUVL� LQ� TXDOFRVD� GL FRPSOHWDPHQWH� VFRQRVFLXWR��3ODWRQH�� VX�TXHVWR� SXQWR�� DYHYD� UDJLRQH�� TXHVWR� WLSR�GL� FRQRVFHQ]D� VSLULWXDOH� q� XQ�ULFRUGDUH�QRQ�XQ�LQYHQWDUH��(�FL�ULFRUGLDPR�GHL�QRVWUL�VWDWL�SL��HOHYDWL�SHUFKp�VRQR�JLj�GHQWUR� GL� QRL� FRPH� SRWHQ]LDOLWj�� DVSHWWDQGR� GL� HVVHUH� UL VFRSHUWL� �OD� ULVFRSHUWD� GL�TXDOFRVD�FKH�DEELDPR�SRVVHGXWR��QRQ�QHOO¶LQIDQ]LD��PD�QHOOH�SURIRQGLWj�GHO�SUHVHQWH�VHQ]D� WHPSR��� ,Q� TXHVWR� VSHFLILFR� VHQVR�� DEELDPR� DVVROXWDPHQWH� ELVRJQR� GL� XQ�FRQFHWWR� GL� LQYROX]LRQH� SHU� QRQ� WUDGLUH� O¶HYLGHQ]D� IHQRPHQRORJLFD� GH OO¶HVSHULHQ]D�VSLULWXDOH�
0D� TXHVWR� QRQ VLJQLILFD� FKH� RJQL� DVSHWWR� GHOO¶HYROX]LRQH� VLD� FRQWHQXWR� FRPH�GHSRVLWR�QHOO¶LQYROX]LRQH��FRPH�VH�O¶HYROX]LRQH�QRQ�IRVVH�DOWUR�FKH�LO�ULDYYROJLPHQWR�GHOOD� YLGHRFDVVHWWD�� SHU� XVDUH� TXHVWD� LPPDJLQH�� $O� SL��� FHUWL� WUDWW L� SURIRQGL� GHOOH�GLPHQVLRQL�SULQFLSDOL�VRQR�GDWL�GDOO¶LQYROX]LRQH�FRPH�SRWHQ]LDOLWj��PD�WXWWL�L�WUDWWL�GL�VXSHUILFLH� VRQR� FUHDWL�� SODVPDWL�� PRGHOODWL� H� IRUPDWL� GDOOH� FRUUHQWL� VWRULFKH� H� GDOOH�IRU]H� HYROXWLYH�� ,Q� TXHVWR� VHQVR�� FHUWL� WUDWWL� SURIRQGL� VRQR� ULF RUGDWL�� PD� L� WUDWWL�VXSHUILFLDOL�VRQR�DSSUHVL��(��FRPH�KR�JLj�VSLHJDWR�VRSUD��LR�SHQVR�FKH�SHUILQR�L�WUDWWL�SURIRQGL� GHJOL� RORQL� VLDQR� SDU]LDOPHQWH�PRGHOODWL� GDOOH� IRU]H� IRUPDWLYH�GHO� WHPSR��'LFR�³SDU]LDOPHQWH´�SHUFKp�VH�IRVVHUR�SODVPDWL�WRWDOPHQWH�GDOOH�S UHVVLRQL�HYROXWLYH��GRYUHPPR� DOORUD� VSLHJDUH� OD� IRUPD]LRQH� GHOOH� SUHVVLRQL� HYROXWLYH� VWHVVH�� FRVD� FKH�ULFKLHGHUHEEH�DOPHQR�DOFXQH�IRU]H�FKH�QRQ�SURYHQJRQR�GDOO¶HYROX]LRQH��/R�6SLULWR��LQ� DOWUL� WHUPLQL�� QRQ� q� XQD� PDFFKLQD� GHWHUPLQLVWLFD�� PD� DO� FRQWUDULR� XQD 6SLULWR�RUJDQLFDPHQWH�YLYDFH��LO�FXL�VYDJR��OLOD��SUHIHULWR�LQFOXGH�LO�PHUDYLJOLRVR�JLRFR�GHOOD�³VRUSUHVD´� LQ� RJQL� RFFDVLRQH�� VFDO]DQGR� TXDOVLDVL� GHWHUPLQLVPR� FRPH� ID� VHPSUH�O¶LPSXOVR�FUHDWLYR�
3HQVR�DOO¶LQYROX]LRQH�XWLOL]]DQGR�O¶DQDORJLD�GHOO¶HODVWLFR�� VH�OR�DOOXQJKLDPR�DEELDPR�O¶LQYROX]LRQH� FKH� SURGXFH� XQD� IRU]D� �FLRq� O¶(URV�� FKH� �� LQ� VHJXLWR�� DWWLUD� GL� QXRYR�DOO¶LQGLHWUR�L�GXH�FDSL�GHOO¶HODVWLFR��PDWHULD�H�VSLULWR��H�OL�ID�WRUQDUH�LQVLHPH� ± LQ�DOWUL�WHUPLQL�� VL� WUDWWD� GL� XQD� IRU]D� LQYROXWLYD� FKH� WLUD� D ULWURVR� O¶HYROX]LRQH� IDFHQGROD�GLVSLHJDUH�� 0D� LO� FDPPLQR� FRQFUHWR� LQWUDSUHVR� LQ� TXHVWR� ULWRUQR�� H� OD� VXD�PHUDYLJOLRVD�GLYHUVLWj��q�XQD�FR�FUHD]LRQH�GL�RJQL�RORQH�H�GHOOD�FRUUHQWH�GL�(URV�LQ�FXL�O¶RORQH�JDOOHJJLD�LQ�PRGR�OLEHUR�H�IOXLGR�
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1DWXUDOPHQWH�� VLHWH� WRWDOPHQWH� OLEHUL� GL� FUHGHUH� QHOO¶HYROX]LRQH� H� GL� UHVSLQJHUH� OD�QR]LRQH�GL�LQYROX]LRQH��,R�SHQVR�FKH�TXHVWD�VDUHEEH�XQD�SRVL]LRQH�LQFRHUHQWH��PD�YRL�SRWHWH�FRQFRUGDUH�FRQ� WXWWR�TXHOOR�FKH��QHOOH�SDJLQH�VHJXHQWL� ULJXDUGD� O¶HYROX]LRQH�GHOOD� FXOWXUD� H� GHOOD� FRVFLHQ]D�� H� ULILXWDUH�R� ULPDQHUH�DJQRVWLFL� FLUFD� O¶LQYROX]LRQH��0D� OD� QR]LRQH� GL� XQD� IRU]D� LQYROXWLYD� SUHFHGHQWH� DLXWD� PROWLVVLPR� D� ULVROYHUH� LO�SX]]OH�� DOWULPHQWL� LPSHQHWUDELOH�� GHOO¶HYROX]LRQH� GDUZLQLDQD� FKH� KD� FHUFDWR� GL�VSLHJDUH��QRQ�RWWHQHQGR�PDL�L O�EHQFKp�PLQLPR�VXFFHVVR��SHUFKp�D�XQ�FHUWR�SXQWR�VXOOD�WHUUD� XQ� PXFFKLHWWR� GL� IDQJR� VL� VLD� DO]DWR� LQ� SLHGL� H� DOOD� ILQH� DEELD� FRPLQFLDWR� D�VFULYHUH� SRHVLH��4XHVWD� QR]LRQH� GL� HYROX]LRQH� FRPH�(URV�� R� 6SLULWR �LQ�D]LRQH�� FKH�DJLVFH� DWWUDYHUVR� LO� PRQGR� FRQ� XQD� SHU� XVDUH� OH� SDUROH� GL� :KLWHKDHG�� JHQWLOH�SHUVXDVLRQH�YHUVR�O¶XQLWj��FRQWULEXLVFH�D�IDUH�OXFH�VXOO¶LQHVRUDELOH�FDPPLQR�HYROXWLYR�GDOOD� PDWHULD�� DO� FRUSR�� DOOD� PHQWH�� DOO¶DQLPD� ILQR� DOO¶$XWR �ULFRQRVFLPHQWR� GL� 6H�6WHVVR�GD�SDUWH�GHOOR�6SLULWR��/¶(URV��R�OR�6SLULWR�LQ�D]LRQH��q�TXHOO¶HODVWLFR�LQWRUQR�DO�YRVWUR�FROOR�H�DO�PLR�FKH�FL�WLUD��FL�WLUD�WXWWL�LQGLHWUR��YHUVR�FDVD��


