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,QWURGX]LRQH
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/D�PDJJLRU�SDUWH�GHOOH�ULFHUFKH�VXOOD�FRVFLHQ]D�VL�FRQFHQWUD�VX�TXHJOL�DVSHWWL�FKH�KDQQR�XQD�TXDOFKH�VRUWD� GL� HYLGHQWH� UHOD]LRQH� FRQ� LO� FHUYHOOR� ILVLFR�� FRPH� QHOO¶DPELWR� GHOOD� QHXURILVLRORJLD�� GHOOD�SVLFKLDWULD�ELRORJLFD�H�GHOOH�QHXURVFLHQ]H��0HQWUH�VHPEUD�HVVHUFL�XQ�FRQVHQVR��VHSSXUH�GLIILFROWRVR��VXO� IDWWR�FKH� OD�FRVFLHQ]D��R� OD�PHQWH��QRQ�SRVVD�HVVHUH�FRPSOHWDPHQWH� ULGRWWD�DL�VLVWHPL� ILVLFL� �R�FHUYHOOR���QRQ�YL�q�DQFRUD�XQ�DFFRUGR�GLIIXVR�VX�TXDOH�VLD� OD�ORUR�HVDWWD�UHOD]LRQH��³LO�SUREOHPD�GL�GLIILFLOH� VROX]LRQH´���4XHVW¶DUWLFROR� LQL]LD� FHUFDQGR� GL� IRUQLUH� XQ� FRPSHQGLR� GL� TXHJOL� DVSHWWL� GHO�YHUVDQWH� ³PHQWH´� GHOO¶HTXD]LRQH� PHQWH�FHUYHOOR� FKH� q� QHFHVVDULR� SRUWDUH� VXO� WDYROR�GHOO¶LQWHJUD]LRQH�
,QWHJUDO�3V\FKRORJ\ �:LOEHU�� ����E�� KD�PHVVR� D� FRQIURQWR�SL��GL� XQ� FHQWLQDLR�GL� SVLFRORJL� GHOOR�VYLOXSSR�± (VW H�2YHVW��DQWLFKL�H�PRGHUQL�± H�KD�FUHDWR�GD�TXHVWR�FRQIURQWR�XQR�³VFKHPD�JHQHUDOH´�GHOO¶LQWHUR�VSHWWUR�GHOOD�FRVFLHQ]D�XPDQD��XVDQGR�FLDVFXQ�VLVWHPD�SHU�ULHPSLUH�LO�JDS�ODVFLDWR�GDJOL�DOWUL��4XHVWR�PRGHOOR� JHQHUDOH�� VHEEHQH� VLD� VROWDQWR� XQR� VWUXPHQWR� HXULVWLFR� H� QRQ� XQD� OHWWXUD� GL�³FRPH� VWDQQR� OH� FRVH´�� VXJJHULVFH� XQ� ³FDWDORJR� D� VSHWWUR� LQWHUR´� GHL� WLSL� H�PRGL� GHOOD� FRVFLHQ]D�GLVSRQLELOL� VLD� SHU� JOL� XRPLQL� FKH� SHU� OH� GRQQH� 4XHVWR� FDWDORJR� SXz�� TXLQGL�� ULYHODUVL� XWLOH� QHO�PRPHQWR� LQ� FXL� ULFHUFKLDPR� XQD� WHRULD� ³FHUYHOOR�PHQWH´� FKH� UHQGD� JLXVWL]LD� D� HQWUDPEL� L� ODWL�GHOO¶HTXD]LRQH� ± LO� FHUYHOOR� H� OD�PHQWH�± SRLFKp�SRVVLDPR� UDJLRQHYROPHQWH� DVSHWWDUFL� FKH�TXDQWR�VHJXH� LQFOXGD�JUDQ�SDUWH�GHJOL�DVSHWWL�³PHQWH´�FKH�GHYRQR�HVVHUH�FRQVLGHUDWL�H�DQFKH�GHJOL�DVSHWWL�³FHUYHOOR´� GHULYDWL� GDOOH� QHXURVFLHQ]H�� LQ� PRGR� GD� DUULYDUH� D� XQ� TXDOFKH� WLSR� GL� VROLGR� H�FRPSUHQVLYR�PRGHOOR�GL�FRVFLHQ]D�
'RSR�DYHU�GHOLQHDWR�TXHVWR�³FDWDORJR�D�VSHWWUR�LQWHUR´�GHOOD�PHQWH��SUHVHQWHUz�OD�PLD�SURSRVWD�GL�XQ�PRGHOOR�FKH�FHUFD�GL�LQWHJUDUH�PHQWH�H�FHUYHOOR��FXOWXUD�H�VLVWHPL�VRFLDOL��,Q�DOWUL�WHUPLQL��SUHVHQWHUz�LQ� PRGR� VLQWHWLFR� XQD� YHUVLRQH� GL� XQD� WHRULD� GHOOD� FRVFLHQ]D� SL�� FRPSUHQVLYD� H� LQWHJUDOH� FKH�FRPELQD� LO� FDWDORJR� GHOOD� PHQWH� D� VSHWWUR� LQWHUR� �R� VFKHPD� JHQHUDOH�� FRQ� L� ULVXOWDWL� DWWXDOL� GHOOH�QHXURVFLHQ]H��FRPH�OH�ULFHUFKH�VXO�FHUYHOOR�H�L�IDWWRUL�FXOWXUDOL�H�VRFLDOL�FKH�VHPEUDQR�DYHUH�XQ�UXROR�IRQGDPHQWDOH�QHOOD�FRVFLHQ]D�
&RPLQFLDPR� FRQ� LO� FDWDORJR� GHOO¶LQWHUR� VSHWWUR� GHJOL� VWDWL� PHQWDOL�� OD� FRQFOXVLRQH� GHOOH�FRPSDUD]LRQL� LQWHUFXOWXUDOL� SUHVHQWDWD� LQ� ,QWHJUDO� 3V\FKRORJ\ q� FKH� FL� VRQR� DOPHQR� FLQTXH�FRPSRQHQWL�SULQFLSDOL�GHOOD�SVLFRORJLD�XPDQD�FKH�q�QHFHVVDULR� LQFOXGHUH� LQ�RJQL� WHRULD�YHUDPHQWH�FRPSUHQVLYD�� L� OLYHOOL GL� VYLOXSSR�GHOOD�FRVFLHQ]D�� OH� OLQHH�GL� VYLOXSSR�GHOOD�FRVFLHQ]D��JOL�VWDWL GL�FRVFLHQ]D� QRUPDOL� H� DOWHUDWL�� O¶LR R� VLVWHPD�GHOO¶LR�� H� FLz� FKH� LR� FKLDPR� L� TXDWWUR� TXDGUDQWL �FKH�LQFOXGRQR� FXOWXUD� H� YLVLRQL� GHO� PRQGR�� QHXURILVLRORJLD� H� VFLHQ]H� FRJQLWLYH�� H� VLVWHPL� VRFLDOL���9HGLDPROL�QHOO¶RUGLQH�
/LYHOOL�R�2QGH
1RQ� WXWWH OH�FRPSRQHQWL�GHOOD�SVLFKH�PRVWUDQR�XQR�VYLOXSSR��PD�PROWH�GL� HVVH� OR� IDQQR��H�TXHVWL�DVSHWWL�R�VWDGL�HYROXWLYL�GHYRQR�HVVHUH�FRQVLGHUDWL��1RQ�FRVWLWXLVFRQR�O¶LQWHUD�VWRULD�GHOOD�SVLFKH��PD�
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QH�UDSSUHVHQWDQR�XQD�SDUWH� LPSRUWDQWH��9LYLDPR�LQ�XQ�XQLYHUVR�FKH VL�HYROYH��H�TXHVWH�FRUUHQWL�GL�HYROX]LRQH�RSHUDQR�DQFKH�QHOOH�PHQWL�XPDQH�
&L�VRQR�SURYH�DEERQGDQWL�FKH�DOFXQL�DVSHWWL�GHOOD�FRJQL]LRQH��GHOOD�PRUDOH��GHOOD�SVLFRVHVVXDOLWj��GHL�ELVRJQL��GHOOH�UHOD]LRQL�RJJHWWXDOL��GHOOH�DELOLWj�PRWRULH�H�GHOOH�DFTXLVL]LRQL�OLQJXLVWLFKH�SURFHGRQR�VHFRQGR�VWDGL�HYROXWLYL��LQ�PRGR�PROWR�VLPLOH�D�TXHOOD�LQ�FXL�XQD�JKLDQGD�VL�GLVSLHJD�LQ�XQD�TXHUFLD�DWWUDYHUVR� XQD� VHULH� GL� IDVL� SURFHVVXDOL� �$OH[DQGHU� DQG� /DQJHU�� ������ /RHYLQJHU�� ������ :LOEHU������E���4XHVWL�VWDGL�R�OLYHOOL�GL�VYLOXSSR�QRQ�VRQR�TXHL�IHQRPHQL�ULJLGL�H�OLQHDUL�FRPH�L�SLROL�GL�XQD�VFDOD�FKH�L�ORUR�FULWLFL�KDQQR�YROXWR�UDSSUHVHQWDUH��PD�DSSDLRQR�FRPH�RQGH�IOXLGH�FKH�VFRUURQR�H�VL�VRYUDSSRQJDQR��%HFN�DQG�&RZDQ��������
,R�XWLOL]]R�WUH�WHUPLQL�� VWUXWWXUH��OLYHOOL�H RQGH�± SHU�GHVFULYHUH�TXHVWH�SLHWUH�PLOLDUL�GHOOR�VYLOXSSR��³6WUXWWXUD´�LQGLFD�FKH�RJQL�VWDGLR�KD�XQR�VFKHPD�ROLVWLFR�FKH�YLQFROD�WXWWL�L�VXRL�HOHPHQWL�LQ�XQ�WXWWR�VWUXWWXUDWR�� ³/LYHOOR´� VLJQLILFD� FKH� TXHVWL� VFKHPL� WHQGRQR� D� GLVSLHJDUVL� VHFRQGR� XQD� VHTXHQ]D�UHOD]LRQDOH�� LQ� FXL� RJQL� RQGD� VXFFHVVLYD� WUDVFHQGH� H� LQFOXGH� OH� VXH� SUHFHGHQWL� �SURSULR� FRPH� OH�FHOOXOH� WUDVFHQGRQR� PD� LQFOXGRQR� OH� PROHFROH�� FKH� WUDVFHQGRQR� PD� LQFOXGRQR� JOL� DWRPL�� FKH�WUDVFHQGRQR�PD�LQFOXGRQR�L�TXDUN���(�³RQGD´�LQGLFD�FKH�TXHVWL�OLYHOOL�VRQR�FRPXQTXH�TXDOFRVD�GL�IOXLGR�H�VFRUUHYROH��OH�GLPHQVLRQL�VXSHULRUL�QRQ�VRQR�SRVWH�VRSUD�TXHOOH�LQIHULRUL�FRPH�L�SLROL�GL�XQD�VFDOD��PD�OH�DEEUDFFLDQR�H�OH�DYYROJRQR��FRPH�OH�FHOOXOH�DEEUDFFLDQR�OH�PROHFROH�FKH�DEEUDFFLDQR�JOL� DWRPL��� 4XHVWL� VWDGL� GL VYLOXSSR� DSSDLRQR� FRPH� VIHUH� FRQFHQWULFKH� GL� VHPSUH� PDJJLRUH�LQFOXVLRQH�H�FDSDFLWj�ROLVWLFD�
4XDO�q� O¶HVDWWD�QDWXUD�GL�TXHVWL� OLYHOOL�QHOOD�SVLFKH�XPDQD"�(VVL�VRQR�IRQGDPHQWDOPHQWH�� OLYHOOL�GL�FRVFLHQ]D��FKH�VHPEUDQR�HVWHQGHUVL�OXQJR�O¶LQWHUR�VSHWWUR�GDO VXEFRQVFLR��DO�FRQVFLR�DO�VXSHUFRQVFLR��0XUSK\��������:DGH��������:LOEHU������������E������4XHVWR�VSHWWUR�JOREDOH�GHOOD�FRVFLHQ]D�q�EHQ�FRQRVFLXWR�GDOOH�SL��LPSRUWDQWL�WUDGL]LRQL�GL�VDJJH]]D�GHO�PRQGR��GRYH�XQD�YHUVLRQH�GL�HVVR�DSSDUH�FRPH� OD�*UDQGH�&DWHQD�GHOO¶(VVHUH�FKH��YLHQH�DIIHUPDWR��VSD]LD�GDOOD�PDWHULD�DO�FRUSR�DOOD�PHQWH�DOO¶DQLPD� H� DOOR� VSLULWR� �6PLWK�� ������� *UDQGH� &DWHQD� q�� IRUVH�� XQD� GHILQL]LRQH� QRQ� GHO� WXWWR�DSSURSULDWD�� 1RQ� VL� WUDWWD�� LQIDWWL�� GL� XQD� FDWHQD� OLQHDUH�� PD� GL� XQD� VHULH� GL� VIHUH� UDFFKLXVH� XQD�QHOO¶DOWUD�� YLHQH� GHWWR� FKH� OR� VSLULWR� WUDVFHQGH� PD� LQFOXGH� O¶DQLPD�� FKH� WUDVFHQGH� PD� LQFOXGH� OD�PHQWH�� FKH� WUDVFHQGH� PD� LQFOXGH� LO� FRUSR�� FKH� WUDVFHQGH� PD� LQFOXGH� OD� PDWHULD�� ,Q� DFFRUGR� FRQ�TXHVWD� YLVLRQH�� q� SL�� DFFXUDWR� XWLOL]]DUH� OD� GHILQL]LRQH� ³*UDQGH� &DPSR� GHOO¶(VVHUH´�� $OFXQL�SHQVDWRUL�PRGHUQL�DFFHWWDQR�O¶HVLVWHQ]D�GL�PDWHULD��FRUSR�H�PHQWH��PD�ULILXWDQR�DQLPD�H�VSLULWR��(VVL�SUHIHULVFRQR��GL�FRQVHJXHQ]D��SHQVDUH�L�OLYHOOL�GL�FRVFLHQ]D�FRPH�VWDGL�FKH�SURFHGRQR��SHU�HVHPSLR��GDO�SUHFRQYHQ]LRQDOH�DO�FRQYHQ]LRQDOH�DO�SRVWFRQYHQ]LRQDOH��3RVVR�VRVWHQHUH�JOL�DVSHWWL�HVVHQ]LDOL�GHOOD� PLD� YLVLRQH� XWLOL]]DQGR� XQR� TXDOVLDVL� GL� TXHVWL� OLYHOOL�� PD� SRLFKp� WUDWWHUz� DQFKH� GL� VWDWL�VSLULWXDOL� R� ³VXSHUFRQVFL´�� DVVXPLDPR� SHU� RUD� VHPSOLFHPHQWH� FKH� O¶LQWHUR� VSHWWUR� GHOOD� FRVFLHQ]D�VSD]L�GDO�SUHSHUVRQDOH�DO�SHUVRQDOH�DO�WUDQVSHUVRQDOH��0XUSK\��������:DOVK������������
%DVDQGRVL� VX� YDUL� WLSL� GL� SURYH� LQWHUFXOWXUDOL�� PROWL� VWXGLRVL� KDQQR� SURSRVWR� GL� GLYLGHUH� TXHVWR�VSHWWUR�WRWDOH�GHOOD�FRVFLHQ]D�LQ�VHWWH�FRORUL� RQGH�R�EDQGH��FRPH�L�VHWWH�FKDNUD���DOWUL�VXJJHULVFRQR�GL� FRQVLGHUDUQH� GRGLFL� �$XURELQGR� H� 3ORWLQR��� DOFXQL� QH� SUHVHQWDQR� XQ� QXPHUR� PDJJLRUH� �SHU�HVHPSLR�YDUL�WHVWL�FRQWHPSODWLYL�PROWR�FRQRVFLXWL��9HGL�:LOEHU������E��SHU�SL��GL�FHQWR�PRGHOOL�GL�OLYHOOL� GHOOD� FRVFLHQ]D�� SUHVL� GD� IRQWL� SUHPRGHUQH�� PRGHUQH� H� SRVWPRGHUQH��� /R� VSHWWUR� VRPLJOLD�PROWR�D�XQ�DUFREDOHQR��SRVVLDPR�OHJLWWLPDPHQWH�GLYLGHUH�H�VXGGLYLGHUH�L�FRORUL�GHOO¶DUFREDOHQR�QHO�����QXPHUR�GL�VIXPDWXUH�FKH�YRJOLDPR�
,R�XWLOL]]R�VSHVVR�QRYH�R�GLHFL�OLYHOOL�GL�EDVH R�RQGH�GHOOD�FRVFLHQ]D��FKH�VRQR�YDULD]LRQL�GL�PDWHULD��FRUSR�� PHQWH�� DQLPD� H� VSLULWR��� SRLFKp� OH� SURYH� VXJJHULVFRQR� FKH� TXHVWH� RQGH� GL� EDVH� VRQR�DPSLDPHQWH� XQLYHUVDOL� R� JHQHUDOPHQWH� VLPLOL� QHOOH� ORUR� FDUDWWHULVWLFKH� SURIRQGH� GRYXQTXH� HVVH�DSSDLDQR� �SHU� HVHPSLR�� OD� PHQWH� XPDQD�� LQ� TXDOVLDVL� OXRJR� DSSDLD�� KD� OD� FDSDFLWj� GL� IRUPDUH�
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LPPDJLQL��VLPEROL�H�FRQFHWWL��,�FRQWHQXWL�GL�TXHVWH�LPPDJLQL�H�VLPEROL�YDULDQR�GD�FXOWXUD�D�FXOWXUD��PD� OD� FDSDFLWj� LQ� TXDQWR� WDOH� q� XQLYHUVDOH� �$ULHWL�� ������ %HFN� HW� DO��� ������ %HUU\� HW� DO��� ������*DUGLQHU�HW�DO���������6KDIIHU��������6URXIH�HW�DO����������4XHVWD�SRVL]LRQH�JHQHUDOH�q�FKLDUDPHQWH�DIIHUPDWD�GD�%HUU\�HW�DO����������TXDQGR�VLQWHWL]]D�OH�ULFHUFKH�HVLVWHQWL��³�&URVV�FXOWXUDO�3V\FKRORJ\q�XQD�YLVLRQH�G¶LQVLHPH�PROWR�HVDXVWLYD�GHJOL�VWXGL�LQWHUFXOWXUDOL�LQ�PROWH�DUHH�LPSRUWDQWL��VYLOXSSR�SVLFRORJLFR�� FRPSRUWDPHQWL� VRFLDOL�� SHUVRQDOLWj�� FRJQL]LRQH�� SHUFH]LRQH�� H� FRSUH� WHRULD� H�DSSOLFD]LRQL� FLUFD� DFFXOWXUD]LRQH�� JUXSSR� HWQLFL� H� PLQRULWDUL�� ODYRUR�� FRPXQLFD]LRQH�� VDOXWH� H�VYLOXSSR�QD]LRQDOH��,QVHULWR�LQ�XQ�FRQWHVWR�HFRORJLFR�H�FXOWXUDOH��TXHVW¶DSSURFFLR�YHGH�OR�VYLOXSSR�H�LO�GLVSLHJDUVL�GHO�FRPSRUWDPHQWR�XPDQR�FRPH�LO�ULVXOWDWR�GL�LQIOXHQ]H�HFRORJLFKH�H�VRFLRSROLWLFKH��H�DGRWWD� XQD� SRVL]LRQH� ³XQLYHUVDOLVWD´� SHU� TXDQWR� ULJXDUGD� OD� JDPPD� GL� VLPLODULWj� H� GLIIHUHQ]H� GHO�FRPSRUWDPHQWR�XPDQR�QHOOH�YDULH�FXOWXUH��VL�DVVXPH�FKH�L�SURFHVVL�SVLFRORJLFL�GL�EDVH�VLDQR�FRPXQL�DOOD�VSHFLH��FDUDWWHULVWLFKH�XPDQH�FRQGLYLVH��PD�FKH� OD�FXOWXUD� LQWURGXFD�GHOOH�YDULD]LRQL� LQ�TXHVWH�VLPLODULWj�EDVLFKH�VRWWRVWDQWL�´��WUDWWHUHPR�GL�TXHVWR�SL��DYDQWL�FRPH�L�³TXDWWUR�TXDGUDQWL´������
7XWWH� TXHVWH� YDULH� FRGLILFD]LRQL� GHL� OLYHOOL� GL� VYLOXSSR� FL� DSSDLRQR�� WXWWDYLD�� FRPH� VHPSOLFL�LVWDQWDQHH� GHO� JUDQGH� DUFREDOHQR� GHOOD� FRVFLHQ]D� SUHVH� GD� YDULH� DQJROD]LRQL� H� XVDQGR� GLIIHUHQWL�PDFFKLQH� IRWRJUDILFKH�� H� WXWWH�� FLDVFXQD� D� VXR�PRGR�� VHPEUDQR� HVVHUH� XWLOL�� 6L� WUDWWD� GL� VHPSOLFL�FDWHJRUL]]D]LRQL� FUHDWH� GDJOL� HVVHUL� XPDQL�� PD� RJQXQD� GL� HVVH�� VH� DFFXUDWDPHQWH� VXSSRUWDWD� GD�SURYH��SXz�IRUQLUH�LPSRUWDQWL LQJUHGLHQWL�SHU�XQ�PRGHOOR�SL��LQWHJUDOH�
,O� IDWWR� FKH� TXHVWL� OLYHOOL�� RQGH� R� VIHUH� FRQFHQWULFKH� VLDQR� GLVSRVWL� OXQJR� XQ� JUDQGH� DUFREDOHQR� R�VSHWWUR� QRQ� VLJQLILFD� FKH� XQD� SHUVRQD� VL� PXRYD� UHDOPHQWH� DWWUDYHUVR� TXHVWH� RQGH� LQ� PRGR�PHFFDQLFDPHQWH�OLQHDUH�R�VHTXHQ]LDOH��SDVVDQGR�FRQ�XQ�WRQIR�GDO�FRUSR�DOOD�PHQWH�DOO¶DQLPD�H�DOOR�VSLULWR��4XHVWL�VRQR�VHPSOLFHPHQWH�DOFXQL�GHL�OLYHOOL�EDVLFL�GHOOD�FRVFLHQ]D�FKH�VRQR�SRWHQ]LDOPHQWH�GLVSRQLELOL��0D� XQ� LQGLYLGXR� SRVVLHGH�PROWH� GLIIHUHQWL� FDSDFLWj�� LQWHOOLJHQ]H� H� IXQ]LRQL�� FLDVFXQD�GHOOH� TXDOL� SXz� GLVSLHJDUVL� DWWUDYHUVR� L� OLYHOOL� GL� VYLOXSSR� FRQ� GLIIHUHQWH� JUDGXDOLWj� ± H� TXHVWR� FL�SRUWD�DOOD�QR]LRQH�GL�PROWL�PRGXOL�LQGLSHQGHQWL�HVLVWHQWL�QHOOD�SVLFKH�XPDQD��FKH�LR�FKLDPR�DQFKH�OLQHH�R�FRUUHQWL�
/LQHH�R�&RUUHQWL
/H SURYH� HPSLULFKH� VXJJHULVFRQR� FKH� DWWUDYHUVR� L� OLYHOOL� GL� VYLOXSSR� R� RQGH GHOOD� FRVFLHQ]D�� VL�PXRYRQR� YDULH� OLQHH� HYROXWLYH� R� FRUUHQWL �FRPH� FRJQL]LRQH�� PRUDOH�� DIIHWWL�� ELVRJQL�� VHVVXDOLWj��PRWLYD]LRQH� H� LGHQWLWj�� 9HGL� *DUGQHU�� ������ /RHYLQJHU�� ������ :LOEHU�� ����D�� ����E��� 6HPEUD��LQROWUH��FKH�LQ�RJQL�GHWHUPLQDWD�SHUVRQD�DOFXQH�GL�TXHVWH�OLQHH�SRVVDQR�HVVHUH�DOWDPHQWH�VYLOXSSDWH��DOWUH�SRFR��R�SHUVLQR�SDWRORJLFDPHQWH��VYLOXSSDWH��H�DOWUH�DQFRUD�GHO�WXWWR�QRQ�VYLOXSSDWH��/¶LQVLHPH�GHOOR�VYLOXSSR��LQVRPPD��q TXDOFRVD�FKH�DSSDUH�PROWR�GLVXJXDOH�H�FRPSOHVVR�
/D�UDJLRQH�VHPEUD�HVVHUH�FKH�PROWH�OLQHH�HYROXWLYH�VRQR�LQ�XQD�FHUWD�PLVXUD�PRGXOL�LQGLSHQGHQWL��H�TXHVWL�PRGXOL�SRVVRQR�VYLOXSSDUVL��H�GL�IDWWR�VL�VYLOXSSDQR��LQ�PRGL�UHODWLYDPHQWH�LQGLSHQGHQWL��PD�QRQ�WRWDOPHQWH�LQGLSHQGHQWL�������2JQXQR�GL�TXHVWL�PRGXOL�VL�HYROYH�SUREDELOPHQWH�FRPH�ULVSRVWD�D�XQD� VHULH� GL� FRPSLWL� VSHFLILFL� �SHU� HVHPSLR�� FRJQL]LRQH� GHO�PRQGR� HVWHUQR�� ELVRJQL� H� GHVLGHUL� LQ�DPELHQWL� GLIIHUHQWL�� FRPXQLFD]LRQH� OLQJXLVWLFD�� PHFFDQLVPL� GL� VFDULFD� VHVVXDOH�� HFF���� 9L� q�XQ¶HQRUPH�PROH�GL�WHRULH�H�ULFHUFKH�VXOOD�PRGXODULWj��SUR�H�FRQWUR���VHEEHQH�HVVD�VLD�JHQHUDOPHQWH�DFFHWWDWD�QHOOD�OHWWHUDWXUD�SVLFRORJLFD�����
6HFRQGR� TXHVWH� ULFHUFKH�� XQD� SHUVRQD� SXz� HVVHUH� D� XQ� OLYHOOR� GL� VYLOXSSR� UHODWLYDPHQWH DOWR� LQ�DOFXQH�OLQHH��FRPH�OD�FRJQL]LRQH���D�XQ�OLYHOOR�PHGLR�LQ�DOWUH��FRPH�OD�PRUDOH���H�D�XQ�OLYHOOR�EDVVR�LQ� DOWUH� DQFRUD� �FRPH� OD� VSLULWXDOLWj��� 'XQTXH�� QRQ� YL� q� QLHQWH� GL� OLQHDUH� SHU� TXDQWR� ULJXDUGD�
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O¶LQVLHPH�GHOOR� VYLOXSSR�� 6L� WUDWWD�GL� XQ� DIIDUH� WRWDOPHQWH� LQGLYLGXDOH� H�SHUVRQDOH� �DQFKH� VH�PROWH�OLQHH�HYROXWLYH�LQ�TXDQWR�WDOL�VL�GLVSLHJDQR�LQ�PRGR�VHTXHQ]LDOH��
/D�FULWLFD�SL��FRPXQH�DO�PLR�PRGHOOR�q�FKH�VL�WUDWWL�GL�XQ�PRGHOOR�OLQHDUH��XQ�SXQWR�GL�YLVWD�FKH�QRQ�VRVWHQJR�GD�YHQW¶DQQL��(�SHU�TXDQWR�ULJXDUGD�OD�VSLULWXDOLWj"�6L�GLVSLHJD�DQFK¶HVVD�QHFHVVDULDPHQWH�SHU� VWDGL"� /D� PLD� ULVSRVWD� q�� DQFRUD� XQD� YROWD�� DVVROXWDPHQWH� QR�� 0D� SULPD� GL� YHGHUH� SHUFKp��SDUOLDPR�GHJOL�VWDWL�GL�FRVFLHQ]D�����
6WDWL�GL�&RVFLHQ]D
0ROWL� VWDWL� GL� FRVFLHQ]D� FL� VRQR� IDPLOLDUL�� 3HU� HVHPSLR�� OD� YHJOLD�� LO� VRJQR� H� LO� VRQQR� SURIRQGR��4XHVWL�VRQR�DOFXQL�GHJOL�VWDWL�³QRUPDOL´�R�³RUGLQDUL´��$OFXQL�GHJOL�VWDWL�³DOWHUDWL´�R�³QRQ�RUGLQDUL´�VHPEUDQR�LQFOXGHUH�HVSHULHQ]H�GL�YHWWD��HVSHULHQ]H�UHOLJLRVH��VWDWL�LQGRWWL�FRQ�GURJKH��VWDWL�RORWURSLFL�H� VWDWL� PHGLWDWLYL� R� FRQWHPSODWLYL� �*ROHPDQ�� ������ *URI�� ������ 7DUW�� ������� &L� VRQR� SURYH�LQRSSXJQDELOL�GHO�IDWWR�FKH�XQD�SHUVRQD�LQ�SUDWLFD�D�TXDOVLDVL�VWDGLR R�OLYHOOR�GL�VYLOXSSR�SXz�DYHUH�XQR� VWDWR DOWHUDWR� R� HVSHULHQ]D� GL� YHWWD ± LQFOXVD� XQ¶HVSHULHQ]D� VSLULWXDOH� �:LOEHU�� ������ ����E���'XQTXH��O¶LGHD�FKH�OH�HVSHULHQ]H�VSLULWXDOL�VLDQR�GLVSRQLELOL�VROWDQWR�D�OLYHOOL�GL�VYLOXSSR�SL��DOWL�QRQ�q� FRUUHWWD�� *OL� VWDWL� VWHVVL� PRVWUDQR� UDUDPHQWH� XQR� VYLOXSSR�� H� LO� ORUR� SURGXUVL� q� VSHVVR� IRUWXLWR��WXWWDYLD� HVVL� VHPEUDQR� HVVHUH� WUD� OH� HVSHULHQ]H� SL�� SURIRQGH� LQ� FXL� JOL� HVVHUL� XPDQL� VL� VLDQR�PDL�LPEDWWXWL� 2YYLDPHQWH�� TXHJOL� LPSRUWDQWL� DVSHWWL� GHOOD� VSLULWXDOLWj� FKH� LPSOLFDQR� VWDWL� DOWHUDWL� QRQ�VHJXRQR�QHVVXQ�WLSR�GL�HYROX]LRQH�OLQHDUH��VHTXHQ]LDOH�R�SHU�VWDGL�
4XDOL� WLSL� GL� VWDWL� SL�� HOHYDWL� SRVVLDPR� LQFRQWUDUH"� 8Q� QXPHUR� FRQVLGHUHYROH� GL� FRPSDUD]LRQL�LQWHUFXOWXUDOL� �)RUPDQ�� ������ ����D�� 0XUSK\�� ������ 6PDUW�� ������ 6PLWK�� ������ :DOVK�� ������:LOEHU������E���SUHVH�QHO�ORUR�LQVLHPH��VXJJHULVFRQR�FKH�FL�VRQR�DOPHQR�TXDWWUR�VWDWL�GL�FRVFLHQ]D�SL��HOHYDWL�R� WUDQVSHUVRQDOL��FKH� LR�FKLDPR�SVLFKLFR��VRWWLOH��FDXVDOH H�QRQ�GXDOH�� �&RPH�YHGUHPR�WUD� SRFR�� TXDQGR� TXHVWL� VWDWL� WHPSRUDQHL GLYHQWDQR� WUDWWL� SHUPDQHQWL�� JOL� VWDWL� WUDQVLWRUL� VL�FRQYHUWRQR� LQ� VWUXWWXUH� GL� FRVFLHQ]D�SHUPDQHQWL�� LR� FKLDPR� OH� VWUXWWXUH�SHUPDQHQWL�� OLYHOOL� R�RQGH�FRQ�TXHJOL�VWHVVL�TXDWWUR�QRPL��
%UHYHPHQWH�� OR�VWDWR�SVLFKLFR�q�XQ�WLSR�GL�PLVWLFLVPR�GHOOD�QDWXUD �LQ�FXL�JOL�LQGLYLGXL�ULIHULVFRQR�XQ¶HVSHULHQ]D�IHQRPHQRORJLFD�GL�HVVHUH�XQR�FRQ�O¶LQWHUR�PRQGR�QDWXUDOH�H�VHQVRULDOH��SHU�HVHPSLR��7KRUHDX��:KLWPDQ��(¶�FKLDPDWR�³SVLFKLFR´��QRQ�SHUFKp�YL�DFFDGDQR�HYHQWL�SDUDQRUPDOL�± DQFKH�VH�HVLVWRQR� SURYH� FKH� WDOYROWD� TXHVWR� VXFFHGH� ± PD� SHUFKp� VHPEUD� FKH� YL� VLD� XQD� FRPSUHQVLRQH�DFFUHVFLXWD� GHO� IDWWR� FKH FLz� FKH� DSSDUH� FRPH� XQ� PRQGR� SXUDPHQWH� ILVLFR� q� GL� IDWWR� XQ� PRQGR�SVLFRILVLFR�� GRYH� OH� FDSDFLWj� FRQVFH�� SVLFKLFKH�R�QRHWLFKH� IDQQR� LQWULQVHFDPHQWH�SDUWH�GHO� WHVVXWR�GHOO¶XQLYHUVR�� H� TXHVWR� VSHVVR� ULVXOWD� LQ� XQD� FRQFUHWD� HVSHULHQ]D� IHQRPHQRORJLFD� GL� XQLWj� FRQ� LO�PRQGR�QDWXUDOH�� YHGL�)R[�� �������/R� VWDWR� VRWWLOH�q�XQ� WLSR�GL�PLVWLFLVPR�GHOOD�GLYLQLWj� �LQ�FXL� OH�SHUVRQH� ULIHULVFRQR� O¶HVSHULHQ]D� GL� HVVHUH� XQR� FRQ� OD� IRQWH R� LO� IRQGDPHQWR GHO� PRQGR� QDWXUDOH�VHQVRULDOH��SHU�HVHPSLR��6�WD�7HUHVD�G¶$YLOD��+LOGHJDUGD�GL�%LQJHQ���/R�VWDWR�FDXVDOH�q�XQ�WLSR�GL�PLVWLFLVPR� VHQ]D� IRUPD �LQ� FXL� OH� SHUVRQH� IDQQR� HVSHULHQ]D� GHOOD� FHVVD]LRQH�� R� LPPHUVLRQH� QHOOD�FRVFLHQ]D�QRQ�PDQLIHVWD�H�VHQ]D�IRUPD��SHU�HVHPSLR��7KH�&ORXG�RI�8QNQRZLQJ��3DWDQMDOL��SVHXGR�'LRQLJL�� YHGL� )RUPDQ� ������� /R� VWDWR� QRQ� GXDOH� q� XQ� WLSR� GL� PLVWLFLVPR� LQWHJUDOH �FKH� q�VSHULPHQWDWR�FRPH�O¶XQLRQH�GL�PDQLIHVWR�H�LPPDQLIHVWR��R�O¶XQLRQH�GL�)RUPD�H�9XRWR��SHU�HVHPSLR��/DG\�7VRJ\DO��6UL�5DPDQD�0DKDUVKL��+XL�1HQJ��YHGL�)RUPDQ������E��
+R� LQGLFDWR� LQ� ,QWHJUDO� 3V\FKRORJ\ �:LOEHU�� ����E��� FKH� TXHVWL� VWDWL� VRQR� DSSDUHQWHPHQWH� WXWWL�YDULD]LRQL�GHJOL�VWDWL�QDWXUDOL�GL�YHJOLD��VRJQR�H�VRQQR�SURIRQGR�± LO�FKH�VHPEUD�VSLHJDUH�SHUFKp�XQD�SHUVRQD� LQ� SUDWLFD� D� RJQL� VWDGLR� GL� VYLOXSSR� SRVVD� VSHULPHQWDUH� XQR� TXDOVLDVL� GL� TXHVWL� VWDWL� QRQ�RUGLQDUL��GDO�PRPHQWR�FKH�RJQL�SHUVRQD��SHUVLQR�XQ�LQIDQWH��YHJOLD��VRJQD�H�GRUPH�SURIRQGDPHQWH���
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7XWWDYLD��DIILQFKp�TXHVWL�VWDWL�WHPSRUDQHL GLYHQWLQR�WUDWWL�R�VWUXWWXUH�SHUPDQHQWL GHYRQR�HQWUDUH�QHO�IOXVVR� GHOOR� VYLOXSSR� �YHGL� VRWWR��� 1DWXUDOPHQWH�� OD� PDJJLRU� SDUWH� GHOOH� SHUVRQH� FRQVLGHUD�O¶HVSHULHQ]D� GHJOL� VWDWL� GL� VRJQR� R� GL� VRQQR� SURIRQGR�PHQR� UHDOH� GHOOR� VWDWR� GL� YHJOLD�� FRQ� XQD�SUDWLFD� PHGLWDWLYD� SUROXQJDWD�� VL� SXz� HQWUDUH� LQ� TXHVWL� VWDWL� FRQ� FRPSOHWD� FRQVDSHYROH]]D� H� FRQ�XQ¶HVSDQVLRQH� GHOOD� FRVFLHQ]D�� GRSR� GL� FKH� VL� DFFHGH� DL� ORUR� SL�� HOHYDWL� VHJUHWL� �'HXWVFKH�� ������*\DWVR��������:DOVK��������
,Q� PROWH� WUDGL]LRQL� GL� VDJJH]]D� VL� DIIHUPD� FKH� L� WUH� JUDQGL� VWDWL� QRUPDOL� �YHJOLD�� VRJQR� H� VRQQR�SURIRQGR��FRUULVSRQGRQR�DL� WUH�JUDQGL�FRUSL R�UHJQL�GHOO¶HVVHUH� �JURVVRODQR�� VRWWLOH�H�FDXVDOH���VLD�QHO�9HGDQWD�FKH�QHO�9DMUD\DQD��SHU�HVHPSLR��VL�DIIHUPD�FKH�L�FRUSL�VRQR�L�VXSSRUWL�HQHUJHWLFL�GHOOD�PHQWH�R�VWDWR�GL�FRVFLHQ]D�FRUULVSRQGHQWH��FLRq��RJQL�PRGDOLWj�PHQWDOH�KD�XQ�FRUSR�FRUULVSRQGHQWH��H�TXHVWR�SUHVHUYD�O¶XQLWj�PHQWHFRUSR�D�WXWWL�L�OLYHOOL���,O�FRUSR�JURVVRODQR�q�LO�FRUSR�LQ�FXL�IDFFLDPR�HVSHULHQ]D�GHOOR�VWDWR�GL�YHJOLD��LO�FRUSR�VRWWLOH�q�LO�FRUSR�LQ�FXL�IDFFLDPR�HVSHULHQ]D�GHOOR�VWDWR�GL�VRJQR��H�DQFKH�FHUWL� VWDWL�PHGLWDWLYL��FRPH� LO� VDYLNDOSD�VDPDGKL�H� OR�VWDWR�GHO�EDUGR��FLRq� OR�VWDWR�VLPLOH�DO�VRJQR�FKH��VL�DIIHUPD��HVLVWH�WUD�GXH�ULQDVFLWH���H�LO�FRUSR�FDXVDOH�q�LO�FRUSR�LQ�FXL�IDFFLDPR�HVSHULHQ]D� GHOOR� VWDWR� GL� VRQQR� VHQ]D� VRJQL� �H� DQFKH� QLUYLNDOSD� VDPDGKL� H� OR� VWDWR� VHQ]D� IRUPD���'HXWVFKH��������*\DWVR��������
,O�SXQWR�q�FKH��VHFRQGR�TXHVWH�WUDGL]LRQL��RJQL�VWDWR�GL�FRVFLHQ]D�KD�XQ�FRUSR�FRUULVSRQGHQWH�FKH�q�³IDWWR´�GD�YDUL�WLSL�GL�HQHUJLD�JURVVRODQD��VRWWLOH�H�PROWR�VRWWLOH��R�³YHQWR´���H�TXHVWL�FRUSL�R�HQHUJLH�³VRVWHQJRQR´� L� FRUULVSRQGHQWL� VWDWL� GHOOD� PHQWH� R� GHOOD� FRVFLHQ]D�� ,Q� XQ� FHUWR� VHQVR�� SRVVLDPR�SDUODUH� GL� FRUSRPHQWH� JURVVRODQR�� GL� FRUSRPHQWH� VRWWLOH� H� GL� FRUSRPHQWH� FDXVDOH� �XWLOL]]DQGR� LO�WHUPLQH�³PHQWH´�QHO�VHQVR�SL��ODWR�GL�³FRQVDSHYROH]]D´�R�³FRVFLHQ]D´������,O�SXQWR�LPSRUWDQWH��FKH�LR� DFFHWWR� SURYYLVRULDPHQWH� SHU� TXHVWR� ³VFKHPD� JHQHUDOH´� q� VHPSOLFHPHQWH� FKH� RJQL� VWDWR� GL�FRVFLHQ]D� q� VRVWHQXWR� GD� XQ� FRUSR� FRUULVSRQGHQWH�� TXLQGL� OD� FRVFLHQ]D� QRQ� q� PDL� SXUDPHQWH�GLVLQFDUQDWD����
/D�5HOD]LRQH�GL�6WUXWWXUH�H�6WDWL
8Q�PRGR GL�FRQVLGHUDUH�OH�SURYH�VLQ�TXL�GLVSRQLELOL�q�TXHOOR�GL�GLUH��FRPH�VWUXPHQWR�HXULVWLFR��FKH�JOL� VWDWL� GL� FRVFLHQ]D� �FRQ� L� ORUR� FRUSL� R� UHJQL� FRUULVSRQGHQWL�� FRQWHQJRQR� YDULH� VWUXWWXUH GL�FRVFLHQ]D�� 3HU� HVHPSLR�� OR� VWDWR� GL� YHJOLD� SXz� FRQWHQHUH� OD� VWUXWWXUD� SUHRSHUDWLYD�� OD� VWUXWWXUD�RSHUDWLYD�FRQFUHWD��OD�VWUXWWXUD�RSHUDWLYD�IRUPDOH��HFFHWHUD��1HO�9HGDQWD��TXHVWH�VWUXWWXUH�R�OLYHOOL�GL�FRVFLHQ]D�VRQR�QRWH�FRPH�NRVKD �R�ULYHVWLPHQWL��
3HU� LO�9HGDQWD�� L� WUH FRUSL�VWDWL�SULQFLSDOL� VRVWHQJRQR�FLQTXH�VWUXWWXUH SULQFLSDOL��6L� DIIHUPD�FKH� LO�FRUSR�VRWWLOH��VSHULPHQWDWR�QHOOR�VWDWR�GL�VRJQR��H�QHO�UHJQR�GHO�EDUGR��LQ�VDYLNDOSD�VDPDGKL��HFF���VRVWHQJD� WUH� SULQFLSDOL� NRVKD� R� VWUXWWXUH� GHOOD� FRVFLHQ]D� ± SUDQDPD\DNRVKD� �O¶pODQ� YLWDOH���PDQRPD\DNRVKD �OD�PHQWH�FRQYHQ]LRQDOH��H�YLMQDQDPD\DNRVKD��OD�PHQWH�SL��HOHYDWD�H�LOOXPLQDWD���,O�FRUSR�VWDWR�GL�YHJOLD�JURVVRODQR�VRVWLHQH�DQQDPD\DNRVKD �LO�ULYHVWLPHQWR�IDWWR�GL�FLER��R�OD�PHQWH�ILVLFD���H� LO�FRUSR�VWDWR�VHQ]D�IRUPD�FDXVDOH�VRVWLHQH�DQDQGDPD\DNRVKD �LO�ULYHVWLPHQWR�R�VWUXWWXUD�GHOOD�FRVFLHQ]D�IDWWR�GL�EHDWLWXGLQH��R�PHQWH�WUDVFHQGHQWH��
/D�UDJLRQH�SHU�FXL�VLD�LO�9HGDQWD�FKH�LO�9DMUD\DQD�VRVWHQJRQR�TXHVWR�q�FKH��SHU�HVHPSLR��RJQL�QRWWH�TXDQGR�YRL�VRJQDWH��TXDQGR�VLHWH�QHO�FRUSR�VRWWLOH���DYHWH�DFFHVVR�DG�DOPHQR�WUH�VWUXWWXUH�SULQFLSDOL��SRWHWH� VSHULPHQWDUH� O¶pODQ� YLWDOH� VHVVXDOH� ± SUDQDPD\DNRVKD� ± LPPDJLQL� H� VLPEROL� PHQWDOL� ±PDQRPD\DNRVKD�± H�OD�PHQWH�SL��HOHYDWD�R�DUFKHWLSLFD�±YLMQDQDPD\DNRVKD��9DOH�D�GLUH�FKH�OR�VWDWR�GL� VRJQR� SXz� FRQWHQHUH� WXWWL� H� WUH� TXHVWL� OLYHOOL�VWUXWWXUH��PD� YRL� QRQ� DYHWH� HVSHULHQ]D� GHO� FRUSR�JURVVRODQR�� GHO� UHJQR� VHQVRULR� PRWRULR� R� GHO� PRQGR� ILVLFR� JURVVRODQR�� HVVL�� LQIDWWL�� QRQ� VRQR�SUHVHQWL� GLUHWWDPHQWH�� 1HO� VRJQR� YRL� HVLVWHWH� IHQRPHQRORJLFDPHQWH� LQ� XQ� FRUSR� VRWWLOH� FKH� ID�
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HVSHULHQ]D�GHOOH��WUH��VWUXWWXUH�GHOOD�FRVFLHQ]D�VRVWHQXWH�GD�TXHO�FRUSR�VRWWLOH�H�FRQWHQXWH�LQ�TXHOOR�VWDWR�
,Q�EUHYH��RJQL�JUDQGH�VWDWR GL�FRVFLHQ]D��FRPH�OR�VWDWR�GL�YHJOLD�R�GL�VRJQR��SXz�FRQWHQHUH�PROWH�GLIIHUHQWL� VWUXWWXUH R� OLYHOOL� GL� FRVFLHQ]D�� 4XHVWH� VWUXWWXUH�� OLYHOOL�� R� RQGH�� FRPH� VXJJHULWR� VRSUD��FRSURQR�O¶LQWHUR�VSHWWUR���H�LQFOXGRQR�PROWL�GL�TXHOOH�VWUXWWXUH�R�VWDGL�FKH�VRQR�VWDWL�VSHVVR�VWXGLDWL�LQ�PRGR� DSSURIRQGLWR� GDJOL� SVLFRORJL� HYROXWLYL� RFFLGHQWDOL�� FRPH� OH� VWUXWWXUH�VWDGL� GHOOR� VYLOXSSR�FRJQLWLYR�� PRUDOH�� GHOO¶HJR� �SHU� HVHPSLR�� &RRN�*UHXWHU�� ������ *LOOLJDQ�� ������ *UDYHV�� ������.HJDQ��������.RKOEHUJ��������/RHYLQJHU��������3LDJHW��������:DGH���������4XDQGR��SHU�HVHPSLR��6SLUDO�'\QDPLFV��XQ�PRGHOOR�SVLFRORJLFR�VYLOXSSDWR�GD�%HFN�H�&RZDQ��������EDVDWR�VXOOH�ULFHUFKH�GL� &ODUH� *UDYHV�� SDUOD� GL� PHPH� URVVR�� GL� PHPH� EOX�� GL� PHPH� DUDQFLRQH�� HFFHWHUD�� VL� WUDWWD� GL�VWUXWWXUH��R�OLYHOOL��GL�FRVFLHQ]D�
3HUFKp� WXWWH� TXHVWH� GLVWLQ]LRQL� DSSDUHQWHPHQWH� EDQDOL� VRQR� LPSRUWDQWL"� 8QD� UDJLRQH� q� FKH�ULFRQRVFHUH� OD�GLIIHUHQ]D�WUD�VWDWL�GL�FRVFLHQ]D�H�VWUXWWXUH�GL�FRVFLHQ]D�FL�SHUPHWWH�GL�FDSLUH�LQ�FKH�PRGR�XQD�SHUVRQD��D�TXDOVLDVL�VWUXWWXUD�R�VWDGLR�GL�VYLOXSSR��SRVVD�QRQGLPHQR�DYHUH�XQD�SURIRQGD�HVSHULHQ]D�GL�YHWWD�GL�VWDWL�SL��HOHYDWL�H� WUDQVSHUVRQDOL�± SHU� OD�VHPSOLFH�UDJLRQH�FKH�RJQL�SHUVRQD�YHJOLD�� VRJQD� H� GRUPH�SURIRQGDPHQWH� �H�TXLQGL�KD� DFFHVVR� D�TXHVWL� VWDWL� H� UHJQL�SL�� HOHYDWL� GHOOD�FRVFLHQ]D� VRWWLOH� H� FDXVDOH�� QRQ� LPSRUWD� TXDQWR� ³EDVVR´� VLD� LO� ORUR� VWDGLR� R� OLYHOOR� JHQHUDOH� GL�FRVFLHQ]D��� 7XWWDYLD�� L� PRGL� LQ� FXL� OH� SHUVRQH IDQQR� HVSHULHQ]D H� LQWHUSUHWDQR� TXHVWL� VWDWL� H�GLPHQVLRQL�SL��HOHYDWL�GLSHQGHUj�ODUJDPHQWH�GDO�OLYHOOR��R�VWUXWWXUD��GHO�ORUR�VYLOXSSR��5LWRUQHUHPR�WUD�SRFR�VX�TXHVW¶LPSRUWDQWH�WHPD�
6WDWL�)HQRPHQLFL
3HU�FRQFOXGHUH��FRQWLQXDQGR�FRQ�TXHVWR�PHWRGR�HXULVWLFR��GLFLDPR�FKH�DOO¶LQWHUQR�GHOOH�VWUXWWXUH�GL�FRVFLHQ]D�SULQFLSDOL�FL�VRQR�YDUL�VWDWL�IHQRPHQLFL �JLRLD��IHOLFLWj��WULVWH]]D��GHVLGHULR��HFF����,Q�EUHYH��XQ�PRGR�GL�FRQFHWWXDOL]]DUH TXHVWL�IDWWL�q�TXHOOR�GL�GLUH�FKH�DOO¶LQWHUQR�GHL�JUDQGL�VWDWL�GL�FRVFLHQ]D�FL�VRQR�VWUXWWXUH�GL�FRVFLHQ]D�DOO¶LQWHUQR�GHOOH�TXDOL�FL�VRQR�VWDWL�IHQRPHQLFL����
%LVRJQD�QRWDUH�FKH�Qp�JOL� VWDWL�GL�FRVFLHQ]D�Qp� OH�VWUXWWXUH�GL�FRVFLHQ]D�VRQR�HVSHULWL�GLUHWWDPHQWH�GDJOL�LQGLYLGXL������PHQWUH�JOL�LQGLYLGXL�HVSHULVFRQR�GLUHWWDPHQWH JOL�VWDWL�IHQRPHQLFL��/H�VWUXWWXUH�GL�FRVFLHQ]D��G¶DOWUR�ODWR��VRQR�GHGRWWH GDOO¶RVVHUYD]LRQH�GHO�FRPSRUWDPHQWR�GL�QXPHURVL�VRJJHWWL��,Q�VHJXLWR�� VL� GHVXPRQR� OH� UHJROH H� L PRGHOOL FKH�HPHUJRQR�GD�YDUL� WLSL�GL� FRPSRUWDPHQWL� FRJQLWLYL��OLQJXLVWLFL��PRUDOL�� HFF��4XHVWH� UHJROH��PRGHOOL�R�VWUXWWXUH�DSSDLRQR�PROWR� UHDOL��PD�HVVL�QRQ�VRQR�SHUFHSLWL� GLUHWWDPHQWH� GDO� VRJJHWWR� �SURSULR� FRPH� OH� UHJROH� GHOOD� JUDPPDWLFD� VRQR� UDUDPHQWH�SHUFHSLWH� LQ� IRUPD� HVSOLFLWD� GD� FRORUR� FKH� SDUODQR� QHOOD� ORUR� OLQJXD� PDGUH�� DQFKH� VH� OH� VWDQQR�VHJXHQGR��
4XHVWD� q� OD� UDJLRQH� SHU� FXL� OH� VWUXWWXUH� GHOOD� FRVFLHQ]D� QRQ� VRQR� TXDVL� PDL� ULFRQRVFLXWH� GDOOD�IHQRPHQRORJLD� FKH� HVDPLQD� LO� IOXVVR� FRUUHQWH� GHOOD� FRVFLHQ]D� H�� TXLQGL�� WURYD� VROWDQWR� JOL� VWDWL�IHQRPHQLFL�� 4XHVWR� q� YLVLELOPHQWH� XQ� OLPLWH� PROWR� LPSRUWDQWH� GL� SUDWLFDPHQWH� WXWWH� OH� IRUPH� GL�IHQRPHQRORJLD��&LRq��OD�IHQRPHQRORJLD�GL�VROLWR�VL�FRQFHQWUD�VXJOL�VWDWL�IHQRPHQLFL�H�TXLQGL�IDOOLVFH�QHO� ULFRQRVFHUH� O¶HVLVWHQ]D� GHOOH� VWUXWWXUH� GHOOD� FRVFLHQ]D�� 4XLQGL�� VH� YRL� RVVHUYDWH�LQWURVSHWWLYDPHQWH�JOL�VWDWL�GHO�FRUSR�H�GHOOD�PHQWH��QRQ�YHGUHWH�PDL�TXDOFRVD�FKH�VL�DQQXQFLD�FRPH�³SHQVLHUR� PRUDOH� GHOOR� VWDGLR��´� �.RKOEHUJ��� H� QRQ� WURYHUHWH� QHSSXUH� TXDOFRVD� FKLDPDWR� ³VWDGLR�FRQIRUPLVWD´��/RHYLQJHU���H�QRQ�LQGLYLGXHUHWH�³OR�VWDGLR�UHODWLYLVWLFR´��*UDYHV���,O�VROR�PRGR�LQ�FXL�SRWHWH�ULFRQRVFHUH�TXHVWH�VWUXWWXUH�LQWHUVRJJHWWLYH q�GL�RVVHUYDUH�O¶LQWHUD]LRQH�GL�XQ�JUDQ�QXPHUR�GL�VRJJHWWL�� H� TXLQGL� ULFHUFDUH� UHJRODULWj� QHO� FRPSRUWDPHQWR� FKH� ULYHODQR� FKH� HVVL� VWDQQR� VHJXHQGR�
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PRGHOOL��UHJROH�R�VWUXWWXUH�LQWHUVRJJHWWLYH��4XHVWR�LQGLFD�FKH�OD�IHQRPHQRORJLD�q�XQ�XWLOH��DQFKH�VH�OLPLWDWR��DVSHWWR�GL�XQD�PHWRGRORJLD�SL��LQWHJUDOH�����
$VSHWWL (YROXWLYL�GHOOD 6SLULWXDOLWj
6HPEUD�FKH�WXWWH�OH�VWUXWWXUH�GHOOD�FRVFLHQ]D�VL�GLVSLHJKLQR�JHQHUDOPHQWH�LQ�XQD�VHTXHQ]D�HYROXWLYD�R� D� VWDGL�� H�� FRPH� VRVWHQJRQR� SUDWLFDPHQWH� WXWWL� JOL� VWXGLRVL� GHL� SURFHVVL� HYROXWLYL�� JOL� VWDGL� LQ�TXDQWR�WDOL�QRQ�SRVVRQR�HVVHUH�VDOWDWL �&RPEV��������&RRN�*UHXWHU��������*LOOLJDQ��������.HJDQ�������� /RHYLQJHU�� ������ :DGH�� ������� 3HU� HVHPSLR�� QHOOD� OLQHD� FRJQLWLYD�� WURYLDPR� JOL� VWDGL�VHQVRULR�PRWRULR�� SUHRSHUDWLYR�� RSHUDWLYR� FRQFUHWR�� RSHUDWLYR� IRUPDOH�� YLVLRQH�ORJLFD� R� SHQVLHUR�LQWHJUDOH�� HFF�� ,� ULFHUFDWRUL� FRQFRUGDQR� LQ�PRGR� XQDQLPH� FKH� QHVVXQR� GL� TXHJOL� VWDGL� SXz� HVVHUH�VDOWDWR�� SHUFKp� RJQXQR� LQFRUSRUD� L� VXRL� SUHGHFHVVRUL� QHOOD� VXD� VWHVVD� FRVWLWX]LRQH� �FRVu� FRPH� OH�FHOOXOH� FRQWHQJRQR� OH�PROHFROH� FKH� FRQWHQJRQR� JOL� DWRPL�� H� QRQ� VL� SXz� SDVVDUH� GDJOL� DWRPL� DOOH�FHOOXOH�VDOWDQGR�OH�PROHFROH��
1RQ� q� SRVVLELOH� VDOWDUH� XQR� VWDGLR� LQ� QHVVXQD� GHOOH� OLQHH� HYROXWLYH�� H� QRQ� q� SRVVLELOH� DYHUH� XQD�³HVSHULHQ]D�GL�YHWWD´�GL�VWDGL�SL��HOHYDWL�UHODWLYL�D�TXHOOD�GDWD� OLQHD��8QD�SHUVRQD�FKH�VL� WURYD�DOOR�VWDGLR� SUHRSHUDWLYR� QRQ� SXz� DYHUH� XQ¶HVSHULHQ]D� GL� YHWWD� GHOOR� VWDGLR� RSHUDWLYR� IRUPDOH�� 8QD�SHUVRQD�DOOR�VWDGLR PRUDOH���GL�.RKOEHUJ�QRQ�SXz�DYHUH�XQ¶HVSHULHQ]D�GL�YHWWD�GHOOR�VWDGLR�PRUDOH����8QD�SHUVRQD�DOOR�VWDGLR�DQLPLVWLFR�GL�*UDYHV��QRQ�SXz�DYHUH�XQ¶HVSHULHQ]D�GL�YHWWD�GHOOR�VWDGLR�LQWHJUDWR��HFF��1RQ�VROWDQWR�TXHVWL�VWDGL�VRQR�LQ�TXDOFKH�PRGR�FRPSRUWDPHQWL�DSSUHVL��PD�HVVL�VRQR�DQFKH�FXPXODWLYL��FLRq�TXHOOL�FKH�VHJXRQR�LQFRUSRUDQR�H�DEEUDFFLDQR�L�SUHFHGHQWL��H�TXHVWR�SUHFOXGH�TXDOVLDVL�SRVVLELOLWj�GL�HIIHWWXDUH�VDOWL�
0D�L�WUH�JUDQGL�VWDWL �GL�YHJOLD��VRJQR�H�VRQQR�SURIRQGR��UDSSUHVHQWDWR�GLPHQVLRQL�R UHJQL JHQHUDOLGL�HVVHUH�H�FRQRVFHQ]D�FXL�q�SRVVLELOH�DFFHGHUH�SUDWLFDPHQWH�D�RJQL�VWDGLR�GL�VYLOXSSR�GL�TXDOXQTXH�OLQHD�± SHU�OD�VHPSOLFH�UDJLRQH�FKH�O¶LQGLYLGXR�YHJOLD��VRJQD�H�GRUPH��DQFKH�QHO�SHULRGR�SUHQDWDOH��:LOEHU������D������E���4XLQGL��JOL�VWDWL GL�FRVFLHQ]D�JURVVRODQR��VRWWLOH�H�FDXVDOH�VRQR�GLVSRQLELOL�LQ�SUDWLFD�DG�RJQL�VWDGLR�VWUXWWXUD�GL�VYLOXSSR�
7XWWDYLD�� LO� PRGR� LQ� FXL� TXHVWL� VWDWL� DOWHUDWL� VDUDQQR� VSHULPHQWDWL �H� SRWUDQQR� HVVHUOR�� GLSHQGH�SUHPLQHQWHPHQWH�GDOOH�VWUXWWXUH �VWDGL��GL�FRVFLHQ]D�FKH�VL�VRQR�VYLOXSSDWH�QHOO¶LQGLYLGXR��:LOEHU�������� ����E��� &RPH� YHGUHPR�� JOL� LQGLYLGXL� DJOL� VWDGL�� SHU� HVHPSLR�� PDJLFR�� PLWLFR� H� UD]LRQDOH�SRVVRQR� WXWWL� DYHUH� XQ¶HVSHULHQ]D� GL� YHWWD� GHOOD� GLPHQVLRQH� VRWWLOH�� PD� LO� PRGR� LQ� FXL� TXHVWD�GLPHQVLRQH� VRWWLOH� q� VSHULPHQWDWD� H� LQWHUSUHWDWD� GLSHQGH� LQ� ODUJD� PLVXUD� GDOOH� VWUXWWXUH� GHOOD�FRVFLHQ]D�FKH�VRQR�GLVSRQLELOL�SHU�DFFRJOLHUH�O¶HVSHULHQ]D�
�8QD� SUHFLVD]LRQH� WHFQLFD�� LR� FKLDPR� ³SVLFKLFR´� LO� OLYHOOR� SL�� EDVVR� GHOOD� GLPHQVLRQH� VRWWLOH�� H�FKLDPR�³QRQ�GXDOH´�O¶XQLRQH�GHO�YXRWR�FDXVDOH�FRQ�WXWWH�OH�IRUPH��4XHVWR�FL�Gj�L�TXDWWUR�SULQFLSDOL�VWDWL� WUDQVSHUVRQDOL� FKH� KR�PHQ]LRQDWR�� SVLFKLFR�� VRWWLOH�� FDXVDOH� H� QRQ� GXDOH�� PD� HVVL� VRQR� WXWWL�YDULD]LRQL�GHJOL� VWDWL�QRUPDOL�GLVSRQLELOL�SHU� WXWWL�JOL� LQGLYLGXL�� H�TXHVWD�q� OD� UDJLRQH�SHU�FXL� VRQR�DFFHVVLELOL� TXDVL� D� RJQL� VWDGLR� GHOOR� VYLOXSSR�� 9HGL� ,QWHJUDO� 3V\FKRORJ\�� :LOEHU�� ����E�� SHU�XQ¶HVDXVWLYD�WUDWWD]LRQH�GL�TXHVWR�WHPD��
/H�SURYH�DWWHVWDQR�FKH��JHQHUDOPHQWH�LQ�FDVR�GL�SUROXQJDWH�SUDWLFKH�FRQWHPSODWLYH��XQD�SHUVRQD�SXz�FRQYHUWLUH� TXHVWL� VWDWL� WHPSRUDQHL LQ� WUDWWL� R� VWUXWWXUH� SHUPDQHQWL�� FKH� VLJQLILFD� FKH� HVVL� KDQQR�DFFHVVR� D�TXHVWH�JUDQGL�GLPHQVLRQL� LQ�XQ�PRGR�SL��R�PHQR�FRQWLQXR H�FRQVFLR �6KDQNDUD��������$XURELQGR��������:DOVK��������� �1HO�FDVR�GHOOD�GLPHQVLRQH�VRWWLOH��SHU�HVHPSLR��TXHVWR�VLJQLILFD�FKH�XQD�SHUVRQD�FRPLQFLD�GL�VROLWR�DG�DYHUH�VRJQL�OXFLGL��FKH�VRQR�DQDORJKL�DO�VDYLNDOSD�VDPDGKL�±R� PHGLWD]LRQH� VWDELOH� VXOOH� IRUPH� VRWWLOL�� �/D%HUJH�� ������� H� FRQ� ULIHULPHQWR� DOOD� GLPHQVLRQH�
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FDXVDOH�� TXDQGR� XQD� SHUVRQD� UDJJLXQJH� VWDELOPHQWH� TXHOO¶RQGD�OLYHOOR� ULPDQH� WDFLWDPHQWH� FRQVFLD�DQFKH� GXUDQWH� LO� VRQQR� SURIRQGR� VHQ]D� VRJQL� �XQD� FRQGL]LRQH� QRWD� FRPH� WXUL\D SHUPDQHQWH��FRVFLHQ]D�FRVWDQWH��SHUPDQHQ]D�GHO�VRJJHWWR��WHVWLPRQH�LQLQWHUURWWR��DQDORJD�DO�QLUYLNDOSD�VDPDGKL��R�PHGLWD]LRQH� VWDELOH� VHQ]D� IRUPD�� �$OH[DQGHU� DQG�/DQJHU�� ������� 6SLQJHQGRVL� DQFRUD�ROWUH�TXHO�OLYHOOR��LO�FDXVDOH�VHQ]D�IRUPD�WURYD�O¶XQLRQH�FRQ�O¶LQWHUR�PRQGR�GHOOD�IRUPD��XQD�UHDOL]]D]LRQH�QRWD�FRPH�QRQ�GXDOH��VDKDMD��WXUL\DWLWD��EKDYD���$OH[DQGHU�DQG�/DQJHU��������:LOEHU������D��
,Q�FLDVFXQR�GL�TXHVWL�FDVL��TXHOOH�JUDQGL�GLPHQVLRQL��SVLFKLFD��VRWWLOH��FDXVDOH��QRQ�GXDOH��QRQ�VRQR�SL�� VSHULPHQWDWH� VHPSOLFHPHQWH� FRPH� VWDWL�� PD� VRQR� LQYHFH� GLYHQWDWH� PRGHOOL� R� VWUXWWXUH� GHOOD�FRVFLHQ]D�SHUPDQHQWHPHQWH�GLVSRQLELOL�± H�TXHVWD�q�OD�UDJLRQH�SHU�FXL��TXDQGR�HVVH�GLYHQWDQR�XQD�FRPSHWHQ]D�SHUPDQHQWH��LR�XVR�L�WHUPLQL�GL�OLYHOOR��VWUXWWXUD�R�RQGD��SVLFKLFR��VRWWLOH��FDXVDOH�H�QRQ�GXDOH�� /¶XVR� GL� TXHVWL� TXDWWUR� WHUPLQL� �SVLFKLFR�� VRWWLOH�� FDXVDOH�� QRQ� GXDOH�� SHU� FRSULUH� VLD OH�VWUXWWXUH�VLD�JOL�VWDWL�KD�SRUWDWR�DOFXQL�FULWLFL�D�FUHGHUH�FKH�LR�VWHVVL�FRQIRQGHQGR�VWUXWWXUH�H�VWDWL��PD�QRQ�q�DIIDWWR�FRVu�����/D� GRPDQGD� LPSRUWDQWH� GLYHQWD� DOORUD�� TXHVWL� TXDWWUR� VWDWL�� TXDQGR� VL� FRQYHUWRQR� LQ� VWUXWWXUHSHUPDQHQWL��PRVWUDQR�XQ¶HYROX]LRQH�D�VWDGL"�6L�WUDWWD�GL�YHUL�H�SURSUL�OLYHOOL GHOOD�FRVFLHQ]D"�6RWWR�PROWL�SXQWL�GL�YLVWD��OD�ULVSRVWD�VHPEUD�HVVHUH�³Vu´��GL�QXRYR��QRQ�FRPH�VH�VL�WUDWWDVVH�GHL�ULJLGL�SLROL�GL� XQD� VFDOD�� PD� FRPH� RQGH� IOXLGH� H� VFRUUHYROL��� 3HU� HVHPSLR�� XQD� SHUVRQD� FKH� UDJJLXQJH�VWDELOPHQWH� �SHUPDQHQWHPHQWH�� LO� OLYHOOR� FDXVDOH� GHO� WHVWLPRQH� VSHULPHQWHUj� DXWRPDWLFDPHQWH� LO�VRJQR�OXFLGR��SRLFKp�HVVHUH�VWDELOPHQWH�DO�OLYHOOR�FDXVDOH�GHO�WHVWLPRQH�VLJQLILFD�WHVWLPRQLDUH�WXWWR�FLz FKH�HPHUJH��H�TXHVWR�LQFOXGH�JOL�VWDWL�VRWWLOL�H�GL�VRJQR���PD�QRQ�YLFHYHUVD��FLRq��TXDOFXQR�FKH�UDJJLXQJD� VWDELOPHQWH� OD� FRQVDSHYROH]]D� VRWWLOH� QRQ� UDJJLXQJH� QHFHVVDULDPHQWH� LO� SXUR� WHVWLPRQH�FDXVDOH��± LQ�DOWUL�WHUPLQL��TXHVWD�q�XQD�VHTXHQ]D�SHU�VWDGL��FLRq��LO�FDXVDOH�q�XQ�OLYHOOR�SL��HOHYDWR�GHO� VRWWLOH� �±SHU� HVHPSLR�� DQDQGDPD\DNRVKD� q� XQ� OLYHOOR� SL�� HOHYDWR� GL� YLMQDQDPD\DNRVKD�� R� LO�VRYUDPHQWDOH�q�XQ�OLYHOOR�SL��HOHYDWR�GHOOD�PHQWH�LQWXLWLYD��HFFHWHUD�± HVDWWDPHQWH�FRPH�VRVWHQJRQR�OH�JUDQGL�WUDGL]LRQL�GL�VDJJH]]D��YHGL�6PLWK��������:DOVK��������
3HU� TXHVWD� UDJLRQH� $XURELQGR� GLFH�� D� SURSRVLWR� GHL� OLYHOOL�VWUXWWXUH� SL�� HOHYDWL� H� WUDQVSHUVRQDOL��³/¶HYROX]LRQH�VSLULWXDOH�REEHGLVFH�DOOD�ORJLFD�GHO�GLVSLHJDUVL�VXFFHVVLYR��SXz�UDJJLXQJHUH�XQ�QXRYRGHFLVLYR� VWDGLR� IRQGDPHQWDOH� VROWDQWR� TXDQGR� LO� SUHFHGHQWH� VWDGLR� IRQGDPHQWDOH� VLD� VWDWR�VXIILFLHQWHPHQWH�FRQTXLVWDWR��DQFKH�VH�FHUWL�VWDGL�PLQRUL�SRVVRQR�HVVHUH�VDOWDWL�H�FRPH�LQJRLDWL�GD�XQD� UDSLGD� H� EUXVFD� DVFHQVLRQH�� OD� FRVFLHQ]D� GHYH� WRUQDUH� LQGLHWUR� SHU� DVVLFXUDUVL� FKH� LO� WHUUHQR�VRUYRODWR�VLD�VDOGDPHQWH�DQQHVVR�DOOD�QXRYD�FRQGL]LRQH��XQD�JUDQGH�H�FRQFHQWUDWD�YHORFLWj��FKH�q�GL�IDWWR� SRVVLELOH�� QRQ� HOLPLQD� JOL� VWDGL� VWHVVL� R� OD� QHFHVVLWj� GHO� ORUR� SURJUHVVLYR� VXSHUDPHQWR´��$XURELQGR��7KH� /LIH�'LYLQH�� ,,�� ����� 1HOO¶LQVLHPH� GHOOD� VXD� RSHUD��$XURELQGR� FKLDULVFH� FKH� QRQ�LQWHQGH� TXHVWR� SURFHVVR� LQ� PRGR� ULJLGR� FRPH� VH� VL� WUDWWDVVH� GL� XQD� VFDOD�� PD� SLXWWRVWR� FRPH�DEELDPR�VXJJHULWR��XQD�VHULH�GL�RQGH�GHOOD�FRVFLHQ]D�VHPSUH�SL��VRWWLOL�FKH�VL�GLVSLHJDQR��FRQ�IOXLGH�H�VFRUUHYROL�VRYUDSSRVL]LRQL��H�OD�SRVVLELOLWj�VHPSUH�SUHVHQWH�GL�VWDWL�DOWHUDWL�QRQ�OLQHDUL��0D�TXHVWL�VWDWL�SRVVRQR�GLYHQWDUH�VWUXWWXUH�VROWDQWR�VH�³REEHGLVFRQR�DOOD�ORJLFD�GHOO¶HYROX]LRQH�SURJUHVVLYD´��FRPH�WXWWL�L�YHUL�VWDGL�IDQQR��/D�OHWWHUDWXUD�FRQWHPSODWLYD�GHO�PRQGR�LQWHUR��SUHVD�QHO�VXR�LQVLHPH��q�PROWR� FKLDUD� VX�TXHVWR�SXQWR� H�� VRWWR�TXHVWR� DVSHWWR�� GLFLDPR� OHJLWWLPDPHQWH� FKH�TXHVWH� VWUXWWXUH�WUDQVSHUVRQDOL�PRVWUDQR�FDUDWWHULVWLFKH�VLPLOL�D�VWDGL�H�OLYHOOL������'L�QXRYR��TXHVWD�QRQ q�O¶LQWHUD�VWRULD�GHOOD�VSLULWXDOLWj��7UD�SRFR�LOOXVWUHUz�LO�IDWWR�FKH�OD�VSLULWXDOLWj�YLHQH�GHILQLWD�GL�VROLWR� LQ�DOPHQR�TXDWWUR�PRGL�GLIIHUHQWL� �FRPH� L� OLYHOOL�SL��DOWL�GL�FLDVFXQD�OLQHD��FRPH�XQD�OLQHD�VHSDUDWD��FRPH�XQR�VWDWR�DOWHUDWR��FRPH�XQD�SDUWLFRODUH�DWWLWXGLQH���H�XQD�WHRULD�GHOOD�VSLULWXDOLWj�FRPSUHQVLYD�H�LQWHJUDOH�GHYH�FRPSDVVLRQHYROPHQWH�LQFOXGHUOH�WXWW¶H�TXDWWUR��4XLQGL��JOL�DVSHWWL�HYROXWLYL�FKH�DEELDPR�DSSHQD�WUDWWDWR�QRQ�FRSURQR�O¶LQWHUD�VWRULD�GHOOD�VSLULWXDOLWj��DQFKH�VH�VRQR�YLVLELOPHQWH�XQ¶LPSRUWDQWH�SDUWH�GL�TXHVWD�VWRULD�
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'LDPR�XQ� HVHPSLR� VSHFLILFR�� VH� FL� FRQFHQWULDPR� VXOOD� OLQHD�GL� VYLOXSSR�FRJQLWLYD�� DYUHPR�TXHVWL�OLYHOOL�R�RQGH�JHQHUDOL�QHOO¶LQWHUR�VSHWWUR�GHOOD�FRJQL]LRQH��VHQVRULR�PRWRULR��SUHRSHUDWLYR��RSHUDWLYR�FRQFUHWR�� RSHUDWLYR� IRUPDOH�� YLVLRQH� ORJLFD� R� SHQVLHUR� LQWHJUDOH�� SVLFKLFR�� VRWWLOH�� FDXVDOH� H� QRQ�GXDOH��4XHVWL� QRYH� OLYHOOL R� VWUXWWXUH JHQHUDOL� VRQR�FKLDPDWL�GD�$XURELQGR�� VHQVRULR�YLWDOH��PHQWH�LQIHULRUH�� PHQWH� FRQFUHWD�� PHQWH� ORJLFD�� PHQWH� VXSHULRUH�� PHQWH� LOOXPLQDWD�� PHQWH� LQWXLWLYD��VRYUDPHQWDOH�H�VXSHUPHQWH��H�VL�VWHQGRQR�OXQJR�XQ�XQLFR�DUFREDOHQR�GDO�SL��GHQVR�DO�SL��VRWWLOH�ILQR�DO�IRQGDPHQWR�XOWLPR�GL�WXWWL�L�OLYHOOL�
/H� ULVSHWWLYH� YLVLRQL� GHO� PRQGR GL� TXHVWH� QRYH� VWUXWWXUH� JHQHUDOL� GHOOD� FRVFLHQ]D� SRVVRQR� HVVHUH�GHILQLWH�� DUFDLFD�� PDJLFD�� PLWLFD�� UD]LRQDOH�� DSURVSHWWLFD�� SVLFKLFD� �\RJL��� VRWWLOH� �VDQWL��� FDXVDOH��VDJJL��H�QRQ�GXDOH��VLGGKD���$GL�'D��������*HEVHU��������:LOEHU������D������E������E��
6L� WUDWWD�GL� OLYHOOL GHOOD�FRVFLHQ]D�R�VWUXWWXUH �VWDGL��GXUDQWH� LO�FXL�GLVSLHJDUVL�SHUPDQHQWH QHVVXQR�VWDGLR�SXz�HVVHUH� IDFLOPHQWH�VDOWDWR��PD�SUDWLFDPHQWH� LQ�FLDVFXQR GL�TXHVWL�VWDGL�q�SRVVLELOH�DYHUH�XQ¶HVSHULHQ]D� GL� YHWWD� GHJOL� VWDWL� SVLFKLFR�� VRWWLOH�� FDXVDOH� H� QRQ� GXDOH�� /R� VYLOXSSR� LQWHJUDOH� R�FRPSOHVVLYR�q��TXLQGL��XQ�SURFHVVR�FRQWLQXR�GL�FRQYHUVLRQH�GL�VWDWL�WHPSRUDQHL�LQ�WUDWWL�R�VWUXWWXUH�SHUPDQHQWL��H�LQ�TXHVWR�VYLOXSSR�LQWHJUDOH��QRQ�q�SRVVLELOH�HYLWDUH�QHVVXQD�VWUXWWXUD�R�OLYHOOR��R�QRQYL�VDUj��SHU�GHILQL]LRQH��VYLOXSSR�LQWHJUDOH�
6YLOXSSR�1RQ�8QLIRUPH
4XHVWR� QRQ� LPSHGLVFH� RJQL� JHQHUH� GL� VSLUDOH�� UHJUHVVLRQH�� VDOWL� WHPSRUDQHL� LQ� DYDQWL� JUD]LH� D�HVSHULHQ]H�GL�YHWWD��HFFHWHUD��1RWLDPR��SHU�HVHPSLR��FKH�XQD�SHUVRQD�DO� OLYHOOR SVLFKLFR�SXz�DYHUH�XQ¶HVSHULHQ]D� GL� YHWWD� GHOOR� VWDWR� FDXVDOH��PD� QRQ� DYHUH� XQ� DFFHVVR� VWDELOH� D� TXHVWD� GLPHQVLRQH�SHUFKp� LO� VXR� VYLOXSSR� SHUPDQHQWH QRQ� KD� DQFRUD� UDJJLXQWR� LO� FDXVDOH� LQ� TXDQWR� VWDGLR� �R�DFTXLVL]LRQH� SHUPDQHQWH� R� VWUXWWXUD��� 3HUFKp� FLz� DFFDGD�� GHYH� DWWUDYHUVDUH� OD� GLPHQVLRQH� VRWWLOH��FRQYHUWHQGROD� LQ� XQR� VWDGLR� RJJHWWLYR�� SULPD� GL� SRWHU� PDQWHQHUH� VWDELOPHQWH OD� SRVL]LRQH� GHO�WHVWLPRQH� GHO� FDXVDOH� �WXUL\D��� SHUFKp� LO� WHVWLPRQH� SHUPDQHQWH� q�� SHU� GHILQL]LRQH�� FRQWLQXDPHQWH�FRQVDSHYROH� GL� WXWWR� FLz� FKH� HPHUJH� ± TXHVWR� VLJQLILFD� FKH� LO� VRWWLOH� q� GLYHQWDWR� XQ� PRGHOOR� R�VWUXWWXUD�SHUPDQHQWHPHQWH�GLVSRQLELOH�QHOOD�FRVFLHQ]D��4XLQGL��JOL�VWDGL�QHOOR�VYLOXSSR�LQWHJUDOH��H�VHPSUH�H�LQ�RJQL�FDVR��QRQ�SRVVRQR�HVVHUH�VDOWDWL��DQFKH�VH�QRQ�q�QHFHVVDULR�FKH�VLDQR�SDGURQHJJLDWL�FRPSOHWDPHQWH�H�LQ�PRGR�SHUIHWWR��PD�GHYRQR�HVVHUH�VWDELOL]]DWL�FRPH�XQD�FDSDFLWj�JHQHUDOH��8QD�SHUVRQD� FKH� QRQ� SXz� WHVWLPRQLDUH� OR� VWDWR� VRWWLOH�� QRQ� SXz� SHU� GHILQL]LRQH� WHVWLPRQLDUH� OR� VWDWR�FDXVDOH� ± QH� FRQVHJXH� OD� QDWXUD� HYROXWLYD� SHU� VWDGL� GL� TXHVWH� VWUXWWXUH� SL�� HOHYDWH�� PHQWUH� HVVH�GLYHQWDQR�DFTXLVL]LRQL�SHUPDQHQWL���9HGL�$SSHQGLFH�$�
7XWWDYLD��TXHOOR�FKH�GL�VROLWR�VXFFHGH�p�FKH��GDO�PRPHQWR�FKH�TXHVWL� WUH�JUDQGL�GLPHQVLRQL�H�VWDWL��YHJOLD�JURVVRODQR�� VRJQR�VRWWLOH� H� VHQ]D� IRUPD�FDXVDOH�� VRQR� FRQWLQXDPHQWH� GLVSRQLELOL� SHU� JOL�HVVHUH�XPDQL��H�GDO�PRPHQWR�FKH��LQ�TXDQWR�VWDWL��VH�QH�SXz�IDUH�HVSHULHQ]D��ILQR�D�XQ�FHUWR�SXQWR��LQ�PRGR� LQGLSHQGHQWH� XQR� GDOO¶DOWUR� �H� SRVVRQR� SHUVLQR�� LQ� FHUWD� PLVXUD�� VYLOXSSDUVL� LQ� PRGR�LQGLSHQGHQWH�� YHGL� :LOEHU�� ����E��� PROWH� SHUVRQH� SRVVRQR� PDQLIHVWDUH� XQ� QRWHYROH� JUDGR� GL�FRPSHWHQ]D�LQ�DOFXQL�GL�TXHVWL�VWDWL�GLPHQVLRQL��FRPH�OD�PHGLWD]LRQH�VHQ]D�IRUPD�QHO�FDXVDOH���PD�HVVHUH�SRFR�R�SDWRORJLFDPHQWH�VYLOXSSDWL�LQ�DOWUH�OLQHH��FRPH�OD�SHUVRQDOLWj�IURQWDOH�R�JURVVRODQD��OR�VYLOXSSR� LQWHUSHUVRQDOH�� OR� VYLOXSSR� SVLFRVHVVXDOH�� OR� VYLOXSSR� PRUDOH�� HFF���� ,O� IHQRPHQR� GHO�³%XGGKD� GL� SLHWUD´� ± FLRq�� TXDQGR� XQD� SHUVRQD� SXz� ULPDQHUH� SHU� OXQJKL� SHULRGL� LQ� XQR� VWDWR�VWUDRUGLQDULR�GL�DVVRUELPHQWR�VHQ]D�IRUPD�± HG�HVVHUH�DQFRUD�SRFR�R�SDWRORJLFDPHQWH�VYLOXSSDWD�LQ�DOWUH�OLQHH�R�GLPHQVLRQL��q�XQ�IHQRPHQR�HVWUHPDPHQWH�FRPXQH��H�DYYLHQH�LQ�JUDQ�SDUWH�SHUFKp�QRQ�VL� q� LQWUDSUHVR� XQR� VYLOXSSR� LQWHJUDOH�� H� WDQWR�PHQR� OR� VL� q� FRPSOHWDWR��$OOR� VWHVVR�PRGR��PROWL�PDHVWUL�VSLULWXDOL�PRVWUDQR�XQ�HOHYDWR�OLYHOOR�GL�FRPSHWHQ]D�QHJOL�VWDWL�VRWWLOL��PD�XQ�EDVVR�OLYHOOR�QHO�FDXVDOH�R�QHO�JURVVRODQR��FRQ�ULVXOWDWL SRFR�HTXLOLEUDWL�SHU�ORUR�VWHVVL�H�SHU�L�ORUR�VHJXDFL�
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,Q� EUHYH�� FLz� FKH� JHQHUDOPHQWH� DYYLHQH� q� FKH� OR� VYLOXSSR� q� SDU]LDOH� R� IUDPPHQWDWR�� H� TXHVWR�VYLOXSSR�IUDPPHQWDWR�YLHQH�FRQVLGHUDWR�FRPH�OR�VYLOXSSR�VSLULWXDOH�QRUPDOH�H�QDWXUDOH��H��TXLQGL��D�VWXGHQWL�H�PDHVWUL�YLHQH�ULFKLHVWR�GL�ULSHWHUH�TXHOOD�IUDPPHQWD]LRQH�FRPH�SURYD�GHO�ORUR�SURJUHVVR�VSLULWXDOH�
,O� IDWWR�FKH� VL�SRVVD�DFFHGHUH�D�TXHVWL� WUH�JUDQGL�GLPHQVLRQL�VWDWL� VHSDUDWDPHQWH�� LO� IDWWR�FKH�PROWL�VFULWWRUL� FRQWHPSRUDQHL� HTXLSDULQR� OD� VSLULWXDOLWj� VRSUDWWXWWR� DJOL� VWDWL� GL� FRVFLHQ]D� DOWHUDWL� R� QRQRUGLQDUL��FRVD�FKH�q�VSHVVR�GHILQLWD�VHQ]D�LURQLD�OD�TXDUWD�RQGD�GHOOD�WHRULD�WUDQVSHUVRQDOH���LO�IDWWR�FKH�OH�OLQHH�VL�VYLOXSSLQR�JHQHUDOPHQWH�LQ�PRGR�GLVXJXDOH��FRVu�FKH�XQD�SHUVRQD�SXz�WURYDUVL�D�XQ�DOWR� OLYHOOR� GL� VYLOXSSR� LQ� DOFXQH� OLQHH� H� D� XQ� OLYHOOR� EDVVR� R� SDWRORJLFR� LQ� DOWUH�� ± H� FKH� TXHVWR�DYYHQJD�YHUDPHQWH�PROWR�VSHVVR�± WXWWL�TXHVWL�IDWWRUL�KDQQR�FRVSLUDWR�D�RIIXVFDUH�TXHVWL�LPSRUWDQWL�DVSHWWL�GHOOR�VYLOXSSR�VSLULWXDOH�FKH��LQ�UHDOWj��PRVWUDQR�IHQRPHQL�DVVLPLODELOL�D�XQ¶HYROX]LRQH�SHU�VWDGL�� /D�PLD� SRVL]LRQH� q� FKH� WXWWL TXHVWL� DVSHWWL� GHOOD� VSLULWXDOLWj� �QH� KR�PHQ]LRQDWL� TXDWWUR� FKH�VSLHJKHUz� SL�� DYDQWL�� GHYRQR� HVVHUH� ULFRQRVFLXWL� H� LQFOXVL� LQ�TXDOVLDVL� WHRULD�GHOOD� VSLULWXDOLWj� FKH�YRJOLD�HVVHUH�FRPSUHQVLYD��FRPH�LQ�TXDOVLDVL�SUDWLFD�VSLULWXDOH�JHQXLQDPHQWH�LQWHJUDOH�����
8QD�*ULJOLD�GL�(VSHULHQ]H�5HOLJLRVH
6H�FRPELQLDPR�L�OLYHOOL GL�VYLOXSSR�FRQ�JOL�VWDWL GL�FRVFLHQ]D��H�FL�UHQGLDPR�FRQWR�FKH�XQD�SHUVRQD�SUDWLFDPHQWH� D� TXDOVLDVL� OLYHOOR� R� VWDGLR� GL� VYLOXSSR�SXz� DYHUH� HVSHULHQ]H�GL� YHWWD�R� VWDWL� DOWHUDWL��RWWHQLDPR�XQD�JULJOLD�DEEDVWDQ]D�UDJJXDUGHYROH�GL�YDUL�WLSL�GL�HVSHULHQ]H�VSLULWXDOL�H�QRQ�RUGLQDULH�
8VLDPR�� SHU� HVHPSLR�� L� WHUPLQL� GL� -HDQ�*HEVHU� ������� SHU� DOFXQL� OLYHOOL� GL� FRVFLHQ]D� SL�� EDVVL� H�LQWHUPHGL�� DUFDLFR�� PDJLFR�� PLWLFR�� UD]LRQDOH�� DSURVSHWWLFR� �YL� VRQR� VWUXWWXUH� SL�� HOHYDWH��WUDQVSHUVRQDOL�� FRPH� DEELDPR� YLVWR��PD� OLPLWLDPRFL� D� TXHVWH� SHU� RUD������ $� TXHVWL� FLQTXH� OLYHOOL�DJJLXQJLDPR�L�TXDWWUR�VWDWL��SVLFKLFR��VRWWLOH��FDXVDOH H�QRQ�GXDOH��/D�TXHVWLRQH�q�FKH�XQD�SHUVRQD��TXDOXQTXH�VLD�LO�OLYHOOR�R�VWUXWWXUD�LQ�FXL�VL�WURYD��SXz�DYHUH�XQ¶HVSHULHQ]D�GL�YHWWD�GL�TXHVWL�TXDWWUR�VWDWL��H�TXHVWR�FL�Gj�XQD�JULJOLD�GL�YHQWL�WLSL�GL�HVSHULHQ]H��VSLULWXDOL��WUDQVSHUVRQDOL��R�QRQ�RUGLQDULH��:LOEHU������������E��
&RPH�LQGLFDWR�VRSUD��OD�UDJLRQH�SHU�FXL�q�SRVVLELOH�FRVWLWXLUH�TXHVWD�JULJOLD�q�FKH�LO�PRGR�LQ�FXL�JOL�LQGLYLGXL� LQWHUSUHWDQR XQR�VWDWR�DOWHUDWR�GLSHQGH�LQ�SDUWH�GHO�ORUR�OLYHOOR�JHQHUDOH�GL�VYLOXSSR��3HU�HVHPSLR�� LQGLYLGXL� DO� OLYHOOR�PLWLFR�SRVVRQR�DYHUH�XQ¶HVSHULHQ]D�GL�YHWWD�GHOOR� VWDWR�SVLFKLFR��PD�HVVL� LQ� JHQHUDOH� LQWHUSUHWHUDQQR� TXHVW¶HVSHULHQ]D� GL� YHWWD� SVLFKLFD� QHL� WHUPLQL� GHOOD� ORUR� VWUXWWXUD�PLWLFD��&RVu�SXUH��YL�q�XQ¶HVSHULHQ]D�PDJLFD�GL�XQR�VWDWR�VRWWLOH��XQ¶HVSHULHQ]D�PLWLFD�GL�XQR�VWDWR�VRWWLOH�� XQ¶HVSHULHQ]D� UD]LRQDOH� GL� XQR� VWDWR� VRWWLOH�� H� OR� VWHVVR� SHU� LO� FDXVDOH� H� LO� QRQ� GXDOH�����0HWWHQGROH�WXWWH�LQVLHPH��DEELDPR�XQD�JULJOLD�IHQRPHQRORJLFD�GHL�PROWL�WLSL�GL�HVSHULHQ]H�DOWHUDWH��QRQ�RUGLQDULH�H�UHOLJLRVH�DFFHVVLELOL�D�XRPLQL�H�GRQQH��3HU�PDJJLRUL�GHWWDJOL�VX�TXHVWD�JULJOLD��YHGL�$�6RFLDEOH�*RG H�,QWHJUDO�3V\FKRORJ\�����
/¶,R
$EELDPR� HVSORUDWR� JOL� VWDWL�� OH� RQGH� H� OH� FRUUHQWL�� 'REELDPR� RUD� RFFXSDUFL� GHOO¶� ³LR´� �R� VLVWHPD�GHOO¶LR��R�VHQVR�GHOO¶LR���H��VHEEHQH�FL�VLDQR�PROWL�PRGL�SHU�GHVFULYHUOR��XQR�GHL�SL��XWLOL�q�TXHOOR�GL�GHILQLUOR�FRPH�FLz�FKH�FHUFD�GL� LQWHJUDUH�R�HTXLOLEUDUH� WXWWH� OH�FRPSRQHQWL�GHOOD�SVLFKH� �FLRq�� O¶LR�FHUFD� GL� LQWHJUDUH� L� YDUL� VWDWL�� RQGH� H� FRUUHQWL� FKH� VRQR� SUHVHQWL� LQ� XQD� SHUVRQD�� �:LOEHU� ����������F������D������E��
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8QD�VLQJRODUH�FRQVWDWD]LRQH�FLUFD�L�OLYHOOL��OH�OLQHH�H�JOL�VWDWL�q�FKH�LQ�VH�VWHVVL�HVVL�DSSDLRQR�SULYL�GL�XQ�VHQVR�GHOO¶LR� LQWULQVHFR��H�TXLQGL�O¶LR�SXz�LGHQWLILFDUVL FRQ�RJQXQR�GL�HVVL��FRPH�LQGLFDWR�GDJOL�DQWLFKL�WHRULFL�GD�3ORWLQR�D�%XGGKD���&LRq��XQD�GHOOH�SULQFLSDOL�FDUDWWHULVWLFKH�GHOO¶LR�VHPEUD�HVVHUH�OD�VXD�FDSDFLWj�GL�LGHQWLILFDUVL FRQ�OH�VWUXWWXUH�GL�EDVH�R�OLYHOOL�GHOOD�FRVFLHQ]D��H�RJQL�YROWD�FKH�OR�ID��VHFRQGR�TXHVWD�FRQFH]LRQH��JHQHUD�XQ�WLSR�VSHFLILFR�GL�LGHQWLWj��FRQ�VSHFLILFL�ELVRJQL�H�VSLQWH��/¶LR�DSSDUH��TXLQGL��FRPH�XQ�VLVWHPD�IXQ]LRQDOH��FKH�LQFOXGH�FDSDFLWj�TXDOL�O¶LGHQWLILFD]LRQH��OD�YRORQWj��OD� GLIHVD�� OD� UHJROD]LRQH� GHOOH� WHQVLRQL�� YHGL�:LOEHU� HW� DO��� ������� H� DQFK¶HVVR� LQWUDSUHQGH� XQ� VXR�SURSULR� VYLOXSSR� DWWUDYHUVR� XQD� VHULH� GL� VWDGL� R� RQGH� �FRPH� VWXGLDWR� GD�� SHU� HVHPSLR�� -DQH�/RHYLQJHU��������5REHUW�.HJDQ��������6XVDQ�&RRN�*UHXWHU���������/D�GLIIHUHQ]D�SULQFLSDOH�WUD�JOL�VWDGL�GHOO¶LR�H�JOL�DOWUL�VWDGL�q�FKH�O¶LR�KD�LO�FRPSLWR�GL�HTXLOLEUDUOL�H�FRRUGLQDUOL�WXWWL�
/¶D]LRQH� GL� HTXLOLEUDUH�� TXHVWD� VSLQWD� D� LQWHJUDUH� OH� YDULH� FRPSRQHQWL� GHOOD�SVLFKH�� VHPEUD� HVVHUH�XQD� FDUDWWHULVWLFD� IRQGDPHQWDOH� GHOO¶LR��/D� SVLFRSDWRORJLD�� SHU� HVHPSLR�� QRQ�SXz�HVVHUH� FRPSUHVD�IDFLOPHQWH� VHQ]D� OD� FRQVLGHUD]LRQH� GL� TXHVW¶DVSHWWR� �%ODQN� DQG�%ODQN�� ������ ������.RKXW�� �������������1RQ�VRQR�OH�VWUXWWXUH�EDVLFKH�GHOOD�FRVFLHQ]D�D�GLYHQWDUH�PDODWH�R�³URWWH´��(VVH�R�HPHUJRQR�R�QRQ�HPHUJRQR��H�TXDQGR�HPHUJRQR��HVVH�JHQHUDOPHQWH�IXQ]LRQDQR�EHQH��WUDQQH�VH�FL�VRQR�GDQQL�RUJDQLFL� DO� FHUYHOOR��� 3HU� HVHPSLR�� TXDQGR� LO� SHQVLHUR� RSHUDWLYR� FRQFUHWR� �³FRQRS´�� HPHUJH� QHO�EDPELQR�� HPHUJH� SL�� R� PHQR� LQWDWWR�� PD� FLz� FKH� LO� EDPELQR� ID� FRQ� TXHOOH� VWUXWWXUH� q� XQ¶DOWUD�TXHVWLRQH��H�TXHVWR�FRLQYROJH�LQ�PRGR�VSHFLILFR�LO�VLVWHPD�GHOO¶LR�GHO�EDPELQR��3RLFKp�LO�EDPELQR�SXz� SUHQGHUH� XQR� TXDOVLDVL� GHL� FRQWHQXWL� GHOOD� PHQWH� FRQRS� H� UHSULPHUOR�� DOLHQDUOR�� SURLHWWDUOR��UHWURIOHWWHUOR��R�PHWWHUH� LQ�DWWR�QXPHURVL�DOWUL�PHFFDQLVPL�GL�GLIHVD��9DLOODQW���������4XHVWD�q�XQD�PDODWWLD�QRQ�GHOOD�PHQWH�FRQRS��PD�GHOO¶LR�
�(FFR�XQ�HVHPSLR�HVWUHPR��XQR�SVLFRWLFR�SXz�� WUD�DOWUH�FRVH�� LPPHUJHUVL� WHPSRUDQHDPHQWH�LQ�XQD�GLPHQVLRQH�VRWWLOH�H�GL�FRQVHJXHQ]D�DYHUH�GHOOH�DOOXFLQD]LRQL�VLPLOL�DL�VRJQL��1RQ�q�OD�GLPHQVLRQH�VRWWLOH� FKH� IXQ]LRQD� PDOH�� IXQ]LRQD� EHQH�� PD� O¶LR� QRQ� SXz� LQWHJUDUH TXHVWH� GLPHQVLRQL� FRQ� OH�VWUXWWXUH�JURVVRODQH�IURQWDOL��H�TXLQGL�VRIIUH�GL�XQD�JUDYH�SDWRORJLD��/D�SDWRORJLD�QRQ�q�GHO�VRWWLOH��PD�GHO�VLVWHPD�GHOO¶LR�H�GHOOD�VXD�PDQFDWD�FDSDFLWj�GL�LQWHJUD]LRQH��
/D�PDJJLRU�SDUWH�GHOOH�SVLFRSDWRORJLH��QHOOH�GLPHQVLRQL�LQWHULRUL��VHPEUDQR�LPSOLFDUH�XQ�WLSR�R�XQ�DOWUR�GL�PDQFDWD�FDSDFLWj�GL�GLIIHUHQ]LD]LRQH�H�LQWHJUD]LRQH�GHOO¶LR�± SUREOHPD�TXHVWR�FKH�VL�SURGXFH�GXUDQWH� FLz� FKH� SXz� HVVHUH� FKLDPDWR� IXOFUR GHOOR� VYLOXSSR�GHOO¶LR� �%ODQN� DQG�%ODQN�� ������ ������.HJDQ�� ������:LOEHU�� ������ ����E������� 8Q� IXOFUR� VL� FUHD� RJQL� YROWD� FKH� O¶LR� LQFRQWUD� XQ� QXRYROLYHOOR�GL�FRVFLHQ]D��/¶LR�GHYH�LQL]LDOPHQWH�LGHQWLILFDUVL FRQ�TXHVWR�QXRYR�OLYHOOR��HVVHUH�LPPHUVR��HVVHUH� LQ� IXVLRQH� FRQ� TXHO� OLYHOOR��� LQ� VHJXLWR� VL� GLVLGHQWLILFD� GD TXHO� OLYHOOR� �R� WUDVFHQGH� TXHO�OLYHOOR��FRVu�GD�SDVVDUH�D�XQ� OLYHOOR�SL��HOHYDWR��TXLQGL�� LGHDOPHQWH� LQWHJUD O¶RQGD�SUHFHGHQWH�FRQ�TXHOOD�SL��HOHYDWD�
8Q� LQVXFFHVVR�GL� XQR�TXDOVLDVL� GL� TXHVWL�SDVVL� LQ�TXHO�SDUWLFRODUH� IXOFUR� �PDQFDWD� LGHQWLILFD]LRQH��PDQFDWD� GLIIHUHQ]LD]LRQH�� PDQFDWD� LQWHJUD]LRQH�� SURGXUUj� XQD� SDWRORJLD�� H� LO� WLSR� GL� SDWRORJLD�GLSHQGH�VLD�GD�TXHVWR�H VLD�GDO� OLYHOOR�GHOOD�FRVFLHQ]D� LQ�FXL� LO� IXOFUR� VL� FRVWLWXLVFH� �:LOEHU�HW�D���������� 6H� DEELDPR� QRYH� JHQHUDOL� OLYHOOL� R� RQGH� GHOOD� FRVFLHQ]D� �FLDVFXQR� GHL� TXDOL� KD� XQ� IXOFUR�FRUULVSRQGHQWH�FKH�VL�SURGXFH�TXDQGR�O¶LR�VL�LGHQWLILFD�FRQ�TXHO�OLYHOOR��H�RJQL�IXOFUR�KD�TXHVWH�WUH�VXEIDVL� EDVLFKH� �IXVLRQH�� WUDVFHQGHQ]D�� LQWHJUD]LRQH��� DOORUD� DEELDPR� XQD� WLSRORJLD� GL� FLUFD�YHQWLVHWWH� SULQFLSDOL� SDWRORJLH� GHOO¶LR� �FKH� VSD]LDQR� GD� SVLFRWLFR�� D� ERUGHUOLQH�� D� QHYURWLFR�� D�HVLVWHQ]LDOH��D�WUDQVSHUVRQDOH���/RQWDQR�GDOO¶HVVHUH�XQD�WLSRORJLD�PHUDPHQWH�DVWUDWWD��FL�VRQR�FRSLRVL�HVHPSL� GL� RJQXQR� GL� TXHVWL� WLSL� GL� SDWRORJLD� �5RZDQ�� ������:DOVK� DQG�9DXJKDQ�� ������:LOEHU������������E������$QFRUD�XQD�YROWD��QRQ�VL�WUDWWD�GL�XQ�WLSR�GL�FODVVLILFD]LRQH�ULJLGD�H�OLQHDUH��/H�YDULH�RQGH�H�IXOFUL�LQ�ODUJD�PLVXUD�VL�DFFDYDOODQR��GLYHUVH�SDWRORJLH�H�PRGDOLWj�GL�WUDWWDPHQWR�VL�VRYUDSSRQJRQR�DQFK¶HVVH�
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PROWR� VSHVVR�� H� OR� VFKHPD� QRQ� q� DOWUR� FKH� XQD� JHQHUDOL]]D]LRQH�� 7XWWDYLD�� HVVR� FRQWULEXLVFH� D�VYLOXSSDUH� XQD� YLVLRQH� G¶LQVLHPH� SL�� FRPSUHQVLYD� GHOOH� SDWRORJLH� H� GHL� WUDWWDPHQWL�� H� FRPH� WDOH�VHPEUD�FRVWLWXLUH�XQD�SDUWH�LPSRUWDQWH�GL�XQD�JHQXLQD�SVLFRORJLD�LQWHJUDOH�
/D�QDWXUD� IOXLGD�H�PRELOH�GL� WXWWL�TXHVWL� IHQRPHQL�PHWWH� LQ� OXFH� LO� IDWWR�FKH� LO� VLVWHPD�GHOO¶LR�SXz�HVVHUH�SL��HIILFDFHPHQWH�LPPDJLQDWR�QRQ�FRPH�XQ�HQWLWj�PRQROLWLFD��PD�FRPH�LO�FHQWUR�GL�JUDYLWjGL� YDUL� OLYHOOL�� OLQHH� H� VWDWL�� WXWWL� RUELWDQWL� LQWRUQR� DOOD� WHQGHQ]D LQWHJUDWLYD� GHO� VLVWHPD� GHOO¶LR��:LOEHU�� ����D�� ����E��� 4XDQGR� XQ� DVSHWWR� TXDOVLDVL� GHOOD� SVLFKH� UHVWD� WDJOLDWR� IXRUL� GD� TXHVWD�DWWLYLWj� GL� DXWRUJDQL]]D]LRQH�� HVVR�� SHU� FRVu� GLUH�� UDJJLXQJH� XQD� YHORFLWj� GL� IXJD� H� URWHD� IXRUL�GDOO¶RUELWD�� GLYHQWDQGR� XQD� VDFFD� GLVVRFLDWD�� IUDPPHQWDWD�� DOLHQDWD� GHOOD� SVLFKH�� /D� WHUDSLD�� SHU�TXDQWR� ULJXDUGD� TXHVWH� GLPHQVLRQL� LQWHULRUL�� LPSOLFD� DOORUD� ULFRQWDWWDUH�� ULFRQFLOLDUH�� UHLQWHJUDUH�� H�³IDU�ULHQWUDUH´�TXHVWL�HOHPHQWL�GLVVRFLDWL�QHOO¶RUELWD�GHOO¶LQFOXVLRQH�H�GHOO¶DEEUDFFLR�GHO�FRQVFLR�
4XDWWUR�6LJQLILFDWL�GL�³6SLULWXDOLWj´
6H�FRQVLGHULDPR�GL�QXRYR�SHU�XQ�DWWLPR�FRQ�DWWHQ]LRQH�JOL�VWDWL��L�OLYHOOL��OH�OLQHH�H�O¶LR��WURYHUHPR�FKH�HVVL�VRQR�DOOD�EDVH�GHOOH�SL��FRPXQL�GHILQL]LRQL�GL�³VSLULWXDOLWj´����
,Q� ,QWHJUDO� 3V\FKRORJ\�� LQGLFR� FKH� FL� VRQR� DOPHQR� TXDWWUR� GHILQL]LRQL� GL� VSLULWXDOLWj� DPSLDPHQWH�XWLOL]]DWH��RJQXQD�GHOOH�TXDOL�FRQWLHQH�XQD�YHULWj�LPSRUWDQWH��PD�SDU]LDOH��H�RJQXQD�GHOOH�TXDOL�GHYH�HVVHUH�LQFOXVD�LQ�XQ�DSSURFFLR�WHRULFR�HTXLOLEUDWR�����OD�VSLULWXDOLWj�LPSOLFD�HVSHULHQ]H�GL�YHWWH�H�VWDWL�DOWHUDWL�� FKH� SRVVRQR� SURGXUVL� LQ� TXDVL� WXWWL� JOL� VWDGL� H� D� TXDOVLDVL� HWj�� ��� OD� VSLULWXDOLWj� LPSOLFD� L�OLYHOOL�SL��DOWL�GL�FLDVFXQD�OLQHD�����OD�VSLULWXDOLWj�q�HVVD�VWHVVD�XQD�OLQHD�GL�VYLOXSSR�VHSDUDWD�����OD�VSLULWXDOLWj� q� XQ¶DWWLWXGLQH� �FRPH� DSHUWXUD�� ILGXFLD�� DPRUH�� FKH� O¶LR�� TXDOXQTXH� VLD� OR� VWDGLR� GL�VYLOXSSR��SXz�R�QRQ�SXz�DYHUH�����$EELDPR� JLj� WUDWWDWR� DOFXQL� GHL� SULQFLSDOL� HOHPHQWL� GL� TXHVWH� GHILQL]LRQL�� $EELDPR� HVDPLQDWR� LQ�SDUWLFRODUH�TXHOO
LGHD�GL�VSLULWXDOLWj�FKH�LPSOLFD�HVSHULHQ]H�GL�YHWWH�H�VWDWL�DOWHUDWL�������9HGLDPR�RUD�XQD�EUHYH�GHVFUL]LRQH�GHJOL�DOWUL�WLSL�
6SHVVR�� TXDQGR� VL� ULIHULVFRQR�D�TXDOFRVD�GHILQHQGROR� ³VSLULWXDOH´�� OH� SHUVRQH�YRJOLRQR� VLJQLILFDUH�HVSOLFLWDPHQWH�R�LPSOLFLWDPHQWH�L�OLYHOOL�SL��DOWL�LQ�XQD�TXDOVLDVL�GHOOH�OLQHH�HYROXWLYH���3HU�HVHPSLR��QHOOD� OLQHD�FRJQLWLYD��SHQVLDPR�GL�VROLWR�DOOD�FRQVDSHYROH]]D�WUDQVUD]LRQDOH�FRPH�VSLULWXDOH��PD�LQ�JHQHUDOH�QRQ�SHQVLDPR�FKH�VLD�VSLULWXDOH�OD�PHUD�UD]LRQDOLWj�R�OD�ORJLFD��,Q�DOWUL�WHUPLQL��L�SL��HOHYDWL�OLYHOOL�GHOOD�FRJQL]LRQH� VRQR�VSHVVR�FRQVLGHUDWL� VSLULWXDOL��PD�PROWR�PHQR�TXHOOL�EDVVL� H�PHGL��/D�VWHVVD�FRVD�DYYLHQH�FRQ�JOL�DIIHWWL�R�OH�HPR]LRQL��JOL�DIIHWWL�SL��HOHYDWL�R�WUDQVSHUVRQDOL�FRPH�DPRUH�H�FRPSDVVLRQH��VRQR�GL�VROLWR�GHILQLWL�VSLULWXDOL� PD�JOL�DIIHWWL�SL��EDVVL�FRPH�RGLR�H�UDEELD��QRQ�OR�VRQR��6LPLOPHQWH�SHU�TXDQWR�ULJXDUGD�OD�JHUDUFKLD�GHL�ELVRJQL�GL�0DVORZ��L�ELVRJQL�SL��EDVVL��FRPH�O¶DXWRSURWH]LRQH�� QRQ� VRQR� JHQHUDOPHQWH� FRQVLGHUDWL� VSLULWXDOL�� PD� L� ELVRJQL� SL�� HOHYDWL�� FRPH�O¶DXWRWUDVFHQGHQ]D�OR�VRQR���
4XHVWR�q��VHFRQGR�PH��XQ�XVR�FRUUHWWR�SRLFKp�ULIOHWWH�DOFXQL�GHJOL�DVSHWWL�HYROXWLYL�SL��ULOHYDQWL�GHOOD�VSLULWXDOLWj� �LQ� SDUWLFRODUH�� SL�� XQD� SHUVRQD� q� HYROXWD� LQ� XQD� GDWD� OLQHD�� SL�� TXHOOD� OLQHD� VHPEUD�DVVXPHUH�TXDOLWj�VSLULWXDOL���4XHVWR�QRQ�q�O¶XQLFR�DVSHWWR�GHOOD�VSLULWXDOLWj�± DEELDPR�JLj�YLVWR�FKH�JOL� VWDWL� VRQR�PROWR� LPSRUWDQWL�� H� YHGUHPR� WUD� SRFR� DOWUL� GXH� DVSHWWL� ± PD� q� XQ� IDWWRUH� FKH� GHYH�HVVHUH�SUHVR�LQ�FRQVLGHUD]LRQH�LQ�RJQL�WUDWWD]LRQH�FRPSUHQVLYD�R�LQWHJUDOH�GHOOD�VSLULWXDOLWj�
/D�WHU]D�GHILQL]LRQH�YHGH�OD�VSLULWXDOLWj�FRPH�XQD�OLQHD�HYROXWLYD�D�Vp�VWDQWH��*OL�VWDGL�GHOOD�IHGH�GL�-DPHV� )RZOHU� QH� VRQR� XQ� HVHPSLR� PROWR� FRQRVFLXWR� H� ULVSHWWDWR� �)RZOHU�� ������� /D� OHWWHUDWXUD�FRQWHPSODWLYD�PRQGLDOH�q�SLHQD�GL�GHVFUL]LRQL�PHWLFRORVH�GHJOL�VWDGL�GHOOR�VYLOXSSR�FRQWHPSODWLYR�
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�GL� QXRYR�� QRQ� FRPH� XQD� VHULH� GL� ULJLGL� VFDOLQL� GL� XQD� VFDOD��PD� FRPH� RQGH� IOXHQWL� G¶HVSHULHQ]H�PHGLWDWLYH� VHPSUH� SL�� VRWWLOL�� VSHVVR� FXOPLQDQWL� QHO� VHQ]D� IRUPD� FDXVDOH�� SHU� SRL� DSULUVL� DOOD�SHUPDQHQWH� FRVFLHQ]D� QRQGXDOH�� 9HGL� %URZQ�� ������ *ROHPDQ�� ������� 1HOO¶XWLOL]]D]LRQH� PROWR�FRPXQH� GL� TXHVWD� YLVLRQH�� OD� OLQHD� VSLULWXDOH� FRPLQFLD� QHOO¶LQIDQ]LD� �R� DQFKH� SULPD�� QHO� EDUGR� H�QHJOL�VWDWL�SUHQDWDOL���SHU�SRL�GLVSLHJDUVL�LQ�VIHUH�GL�FRVFLHQ]D�SL��DPSLH�H�SURIRQGH ILQR�DOOD�JUDQGH�OLEHUD]LRQH� GHOO¶LOOXPLQD]LRQH�� � 4XHVWD� q� XQ¶DOWUD� LPSRUWDQWH� YLVLRQH� GHOOD� VSLULWXDOLWj� FKH� RJQL�WHRULD�FRPSUHQVLYD�R�LQWHJUDOH�SUHQGHUj�LQ�FRQVLGHUD]LRQH�
&RQVLGHUDUH� OD� VSLULWXDOLWj� FRPH� XQD� OLQHD� UHODWLYDPHQWH� LQGLSHQGHQWH� VSLHJD� DQFKH� LO� IDWWR�JHQHUDOPHQWH� ULFRQRVFLXWR�FKH�XQD�SHUVRQD�SRVVD�HVVHUH�DOWDPHQWH�HYROXWD�SHU�TXDQWR�FRQFHUQH�OD�OLQHD� VSLULWXDOH� H�� WXWWDYLD�� SRFR� R� SDWRORJLFDPHQWH� VYLOXSSDWD� SHU� TXDQWR� FRQFHUQH� OH� DOWUH� OLQHH��FRPH�TXHOOD�SVLFRVHVVXDOH�R�LQWHUSHUVRQDOH��VSHVVR�FRQ�HVLWL�QHIDVWL������/D�TXDUWD�GHILQL]LRQH� LQWHQGH� OD�VSLULWXDOLWj�HVVHQ]LDOPHQWH�FRPH�XQ¶DWWLWXGLQH�R�XQ�WUDWWR�FKH�O¶LR�SXz� SRVVHGHUH� FRPH� QRQ� SRVVHGHUH� D� RJQL� VWDGLR� GHOOD� FUHVFLWD�� H� TXHVW¶DWWLWXGLQH� ± IRUVH�EHQHYROHQ]D�DPRUHYROH��SDFH�LQWHULRUH��FDULWj�R�ERQWj�± q�FLz�FKH�SL��FDUDWWHUL]]D�OD�VSLULWXDOLWj��,Q�TXHVWD�YLVLRQH��SRVVLDPR�DYHUH�XQ¶RQGD�PDJLFD�VSLULWXDOH�R�QRQ�VSLULWXDOH��XQ¶RQGD�PLWLFD�VSLULWXDOH�R� QRQ� VSLULWXDOH�� XQ¶RQGD� UD]LRQDOH� VSLULWXDOH� R� QRQ� VSLULWXDOH�� HFFHWHUD�� H� TXHVWR� GLSHQGH� GDOOD�FDSDFLWj�GHOO¶LR�GL�LQWHJUDUH�TXHOO¶RQGD�LQ�XQ�PRGR�VDQR�R�SDWRORJLFR��$QFKH�TXHVWR�q�XQ�PRGR�GL�LQWHQGHUH�OD�VSLULWXDOLWj�PROWR�FRPXQH�H�LPSRUWDQWH�FKH�VDUj�SUHVR�LQ�FRQVLGHUD]LRQH�GD�XQD�WHRULD�LQWHJUDOH�����'XH� SUHFLVD]LRQL�� 3ULPR�� TXHVWH� TXDWWUR� GHILQL]LRQL� SULQFLSDOL� VRQR�� GL� IDWWR�� GHILQL]LRQL� PROWR�FRPXQL�GL�³VSLULWXDOLWj´��1RQ�VRQR�OH�XQLFKH��PD�VRQR�DOFXQH�WUD�OH�SL��XWLOL]]DWH��6HFRQGR��TXHVWH�TXDWWUR�GHILQL]LRQL�GLSHQGRQR�GDO�IDWWR�FKH�HVLVWRQR�JOL�VWDWL��L�OLYHOOL��OH�OLQHH�H�O¶LR��ULVSHWWLYDPHQWH��6HPEUD� FKH� OH� SHUVRQH� ULFRQRVFDQR� LQWXLWLYDPHQWH� R� VSRQWDQHDPHQWH� O¶HVLVWHQ]D� GL� VWDWL�� OLYHOOL��OLQHH� H� LR�� H� TXDQGR� VL� WUDWWD�GHOOD� VSLULWXDOLWj� WUDGXFRQR� OH� ORUR� LQWXL]LRQL� VSLULWXDOL�QHL� WHUPLQL�GL�TXHOOH�GLPHQVLRQL�GLVSRQLELOL��H�TXHVWR Gj�OXRJR�D�TXHOOH�GHILQL]LRQL�
7DOL� GHILQL]LRQL� QRQ� VRQR� UHFLSURFDPHQWH� LQFRPSDWLELOL�� (VVH�� LQ� UHDOWj�� VL� FRPELQDQR� LQ� XQ� WXWWR�LQWHJUDWR�� FRPH� KR� FHUFDWR� GL� VRVWHQHUH� LQ� ,QWHJUDO� 3V\FKRORJ\�� 3RVVLDPR� UHQGHUFL� FRQWR�� SHU�HVHPSLR��FKH�RJQL�PRGHOOR�FKH�LQFOXGD�LQ�PRGR�FRHUHQWH�JOL�VWDWL��L�OLYHOOL��OH�OLQHH�H�O¶LR��SUHQGH�LQ�FRQVLGHUD]LRQH�DXWRPDWLFDPHQWH�TXHVWL�TXDWWUR�DVSHWWL�GHOOD�VSLULWXDOLWj��0D�SHU�YHGHUH�FRPH�TXHVWR�IXQ]LRQL�LQ�PRGR�SL��VSHFLILFR��DEELDPR�ELVRJQR�GL�XQ�DOWUR�HOHPHQWR��L�TXDWWUR�TXDGUDQWL���,�TXDWWUR�TXDGUDQWL�QRQ�YDQQR�FRQIXVL�FRQ�OH�TXDWWUR�GHILQL]LRQL�GL�VSLULWXDOLWj��LO�QXPHUR�TXDWWUR�q�GHO�WXWWR�DFFLGHQWDOH�LQ�TXHVWR�FDVR���0D�L�TXDWWUR�TXDGUDQWL�VRQR�HVVHQ]LDOL��D�PLR�SDUHUH��SHU�YHGHUH�FRPH�OH�YDULH�GHILQL]LRQL�GL�VSLULWXDOLWj�SRVVDQR�HVVHUH�ULXQLWH�LQ�XQ�UHFLSURFR�DFFRUGR�
4XDGUDQWL
3HU� OD� PDJJLRU� SDUWH� GHOOH� SHUVRQH� ULVXOWD� LQL]LDOPHQWH� XQ� SR¶� GLIILFLOH� FRPSUHQGHUH� L� TXDWWUR�TXDGUDQWL��PHQWUH� LQ� VHJXLWR�GLYHQWD�PROWR� IDFLOH�XWLOL]]DUOL�� ,�TXDGUDQWL� VL� ULIHULVFRQR�DO� IDWWR�FKH�TXDOVLDVL� FRVD� SXz� HVVHUH� RVVHUYDWD� GD� TXDWWUR� SURVSHWWLYH�� SHU� FRVu� GLUH�� SRVVLDPR� RVVHUYDUH�TXDOFRVD� GDOO¶LQWHUQR� R� GDOO¶HVWHUQR�� H� DO� VLQJRODUH� R� DO� SOXUDOH�� 3HU� HVHPSLR�� OD�PLD� FRVFLHQ]D� LQ�TXHVWR� PRPHQWR�� 3RVVR� RVVHUYDUOD� GDOO¶LQWHUQR�� QHO� TXDO� FDVR� RVVHUYR� L� PLHL� YDUL� VHQWLPHQWL��VSHUDQ]H�� SDXUH�� VHQVD]LRQL� H� SHUFH]LRQL� FKH� SRVVR� DYHUH� LQ� RJQL� PRPHQWR� GDWR�� 4XHVWD� q� XQD�YLVLRQH�LQ�SULPD�SHUVRQD�R�IHQRPHQRORJLFD��GHVFULWWD�GHO�OLQJXDJJLR�GHOO¶³LR´��0D�OD�FRVFLHQ]D�SXz�DQFKH�HVVHUH�RVVHUYDWD�LQ�PRGR RJJHWWLYR��³VFLHQWLILFR´��QHO�TXDO�FDVR�SRWUHL�FRQFOXGHUH�FKH�OD�PLD�FRVFLHQ]D� VLD� LO� SURGRWWR�GL�PHFFDQLVPL� FHUHEUDOL� RJJHWWLYL� H�GL� VLVWHPL�QHXURILVLRORJLFL��4XHVWD� q�
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XQD� YLVLRQH� RJJHWWLYD� R� LQ� WHU]D�SHUVRQD�� 4XHVWH� VRQR� OH� RVVHUYD]LRQL� GDOO¶LQWHUQR� R� GDOO¶HVWHUQR�GHOOD�PLD�FRVFLHQ]D�
0D� OD�PLD�FRVFLHQ]D�R�³LR´�QRQ�HVLVWH� LQ�XQ�YXRWR��HVLVWH� LQ�XQD�FRPXQLWj�GL�DOWUL�³LR´��4XLQGL� LQ�DJJLXQWD� DOO¶RVVHUYD]LRQH� GHOOD� FRVFLHQ]D� DO� VLQJRODUH�� SRVVLDPR� FRQVLGHUDUH� FRPH� OD� FRVFLHQ]D�HVLVWD�DO� SOXUDOH �FRPH�SDUWH�GL� XQ�JUXSSR��GL� XQD� FRPXQLWj�� GL� XQD� FROOHWWLYLWj���(�SURSULR� FRPH�SRVVLDPR�HVDPLQDUH�O¶LQWHUQR�H�O¶HVWHUQR�GL�XQ�LQGLYLGXR��SRVVLDPR�HVDPLQDUH�O¶LQWHUQR�H�O¶HVWHUQR�GL�XQD�FROOHWWLYLWj��3RVVLDPR�FHUFDUH�GL�FRPSUHQGHUH�TXDOVLDVL�JUXSSR�GL�SHUVRQH�GDOO¶LQWHUQR��LQ�XQD�ULVRQDQ]D� HPSDWLFD� GL� FRPSUHQVLRQH� UHFLSURFD�� R� SRVVLDPR� FHUFDUH� GL� RVVHUYDUOR� GDOO¶HVWHUQR�� LQ�PRGR� RELHWWLYR� H� GLVWDFFDWR� �HQWUDPEL� L� PRGL� VRQR� XWLOL�� SXUFKp� FLDVFXQR� GL� HVVL� VLD� SUHVR� LQ�FRQVLGHUD]LRQH�H�RQRUDWR��
$OO¶LQWHUQR�GHOOD�FROOHWWLYLWj�� WURYLDPR�WXWWH� OH�YDULH�YLVLRQL�GHO�PRQGR�FRQGLYLVH��DUFDLFD��PDJLFD��PLWLFD�� UD]LRQDOH��HFF���� O¶HWLFD�� L�FRVWXPL�� L�YDORUL��H� OH�VWUXWWXUH� LQWHUVRJJHWWLYH�FKH�TXHL�JUXSSL�GL�LQGLYLGXL�KDQQR�LQ�FRPXQH��FKH�VL�WUDWWL�GL�IDPLJOLD��SDUL��FRUSRUD]LRQH��RUJDQL]]D]LRQH��WULE���FLWWj��QD]LRQH�� SLDQHWD���/¶LQWHUQR�GHO� FROOHWWLYR� q�GHVFULWWR�QHO� OLQJXDJJLR�GHO� ³QRL´�H� LQFOXGH� WXWWL�TXHL�IDWWRUL� LQWHUVRJJHWWLYL� GL� FXL� VL� SXz� IDUH� HVSHULHQ]D� VH� VL� q� JHQXLQL� PHPEUL� GL� TXHOOD� FXOWXUD��'DOO¶HVWHUQR��RVVHUYLDPR� WXWWH� OH� VWUXWWXUH�RJJHWWLYH�H� OH� LVWLWX]LRQL� VRFLDOL�GHO�FROOHWWLYR��FRPH�JOL�HGLILFL�� OH� LQIUDVWUXWWXUH�H� OD�EDVH�WHFQR�HFRQRPLFD��FDFFLD�H�SHVFD��RUWLFROWXUD��DJUDULD�� LQGXVWULDOH��LQIRUPDWLFD���JOL�DVSHWWL�TXDQWLWDWLYL�GHOOD�VRFLHWj��L�WDVVL�GL�QDWDOLWj�H�PRUWDOLWj��JOL�VFDPEL�PRQHWDUL��L�GDWL�RJJHWWLYL��� L�PRGL�GL� FRPXQLFD]LRQH� �VWDPSD�� WHOHJUDIR�� WHOHIRQR�� LQWHUQHW��� HFF��4XHVWL� VRQR�WXWWL�³HVVL´��RJJHWWL��R�PRGHOOL�GHL�VLVWHPL�VRFLDOL�LQWHURJJHWWLYL�
$EELDPR��TXLQGL��TXDWWUR�SURVSHWWLYH�SULQFLSDOL��O¶LQWHUQR�H�O¶HVWHUQR�GHO�VLQJRODUH�H�GHO�SOXUDOH���LR��FLz�� QRL� H� HVVL�� 3RLFKp� OH� GLPHQVLRQL� RJJHWWLYH� �O¶HVWHUQR� LQGLYLGXDOH� H� O¶HVWHUQR� FROOHWWLYR�� VRQR�GHVFULWWL� HQWUDPEL� QHO� OLQJXDJJLR� LQ� WHU]D�SHUVRQD� R� QHO� OLQJXDJJLR� GHO� ³FLz´�� SRVVLDPR� ULGXUUH� L�TXDWWUR� TXDGUDQWL� D� WUH�� LR�� QRL� H� FLz�� 2� SURVSHWWLYH� LQ� SULPD�SHUVRQD�� VHFRQGD�SHUVRQD�� H� WHU]D�SHUVRQD������2�DUWH��PRUDOH�H�VFLHQ]D��2�LO�EHOOR��LO�EXRQR�H�LO�YHUR�
/¶DVSHWWR�SL��LPSRUWDQWH�q�FKH�FLDVFXQR�GHL�OLYHOOL��FLDVFXQD�GHOOH�OLQHH�H�FLDVFXQR�GHJOL�VWDWL�GHOOD�FRVFLHQ]D�KD�TXHVWL�TXDWWUR�TXDGUDQWL��R�SL��VHPSOLFHPHQWH�OH�WUH�GLPHQVLRQL�SULQFLSDOL�GL�LR��QRL�H�FLz���:LOEHU������������G������D������E�������4XHVWR�PRGHOOR�LQWHJUD�HVSOLFLWDPHQWH�OH�GHVFUL]LRQL�GHOOD� FRVFLHQ]D� LQ� SULPD�� VHFRQGD� H� WHU]D�SHUVRQD� LQ� FLDVFXQR� GHL� OLYHOOL�� OLQHH� H� VWDWL�� 4XHVWR�IRUQLVFH� TXHOOR� FKH� LR� FUHGR� VLD� XQ�PRGHOOR� GHOOD� FRVFLHQ]D� SL�� FRPSUHQVLYR� H� LQWHJUDOH��4XHVWR�PRGHOOR� ³WXWWL�L�TXDGUDQWL�� WXWWL�L�OLYHOOL�� WXWWH�OH�OLQHH�� WXWWL�JOL�VWDWL´� q� FKLDPDWR� WDOYROWD�VHPSOLFHPHQWH�³WXWWL�L�TXDGUDQWL��WXWWL�L�OLYHOOL´�R�$4$/��LQ�EUHYH��+R�HVSORUDWR�OXQJDPHQWH�TXHVWR�PRGHOOR� LQ�PROWL� OLEUL�� FRPH�6H[��(FRORJ\�� 6SLULWXDOLW\��$�%ULHI�+LVWRU\�RI�(YHU\WKLQJ�� H� ,QWHJUDO�3V\FKRORJ\��6H�HVDPLQLDPR�VLVWHPDWLFDPHQWH�OH�LPSOLFD]LRQL�GL�TXHVWR�PRGHOOR�$4$/��VFRSULDPR�FKH�HVVR�VFKLXGH�OD�SRVVLELOLWj�GL�XQ�DSSURFFLR�SL��LQWHJUDOH�DOO¶HGXFD]LRQH��DOOD�SROLWLFD��DJOL�DIIDUL��DOO¶DUWH��DO�IHPPLQLVPR��DOO¶HFRORJLD��HFF���YHGL��SHU�HVHPSLR��&ULWWHQGHQ��������:LOEHU������F��
'HYR� VRWWROLQHDUH� FKH� TXHVWR� WHVWR� KD� WUDWWDWR� TXDVL� HVFOXVLYDPHQWH� XQ� VROR� TXDGUDQWH�� FLRq�O¶LQWHULRULWj� GHOO¶LQGLYLGXR� �FKH� q� FKLDPDWR�TXDGUDQWH�$OWR�6LQLVWUD���0D� LQ� DOWUH� ODYRUL� KR� WUDWWDWR�DPSLDPHQWH�JOL�DOWUL�TXDGUDQWL��H�OD�PLD�SRVL]LRQH�q�FKH�FHUWDPHQWH�WXWWL�L�TXDGUDQWL�GHYRQR�HVVHUH�LQFOXVL� LQ� XQD� GHVFUL]LRQH� SL�� LQWHJUDOH� GHOOD� FRVFLHQ]D�� 7RUQHUHPR� VXL� TXDGUDQWL� SL�� DYDQWL�� H�LQGLFKHUHPR�FRPH�OD�IRUPXOD]LRQH�$4$/�SXz�FRQWULEXLUH�DOOD�VROX]LRQH�GHO�³SUREOHPD�GLIILFLOH´������
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/D�*ULJOLD�GL�(VSHULHQ]H�5HOLJLRVH�5LYLVLWDWD
3HU� UHQGHUVL� FRQWR� GL� TXDQWR� L� TXDWWUR� TXDGUDQWL� VLDQR� LPSRUWDQWL� SHU� FRPSUHQGHUH� DQFKH� OD�SVLFRORJLD�LQGLYLGXDOH��WRUQLDPR�DOOD�QRVWUD�³JULJOLD�UHOLJLRVD´�FRPH�XQ�HVHPSLR��$EELDPR�WUDWWDWR�VRSUD� VROWDQWR� LO� TXDGUDQWH� $OWR�6LQLVWUD� �O¶LQWHULRULWj� LQGLYLGXDOH��� H� TXHVWR� YD� EHQH� SHU� OD�IHQRPHQRORJLD� GHOOH� HVSHULHQ]H� VSLULWXDOL�� 0D� SHU� XQD� YLVLRQH� LQWHJUDOH�� DEELDPR� ELVRJQR� GL�LQFOXGHUH�DQFKH�JOL�DOWUL�TXDGUDQWL�
,O�TXDGUDQWH�$OWR�'HVWUD��O¶HVWHULRULWj�GHOO¶LQGLYLGXR���GXUDQWH�TXDOVLDVL�VWDWR�GL�FRVFLHQ]D�VSLULWXDOH��UHOLJLRVR� R� QRQ� RUGLQDULR�� TXDOL� VRQR� L� FRUUHODWLYL� DVSHWWL� QHXURILVLRORJLFL� H� GHOOD� FRQGL]LRQH� GHO�FHUYHOOR"�4XHVWR�SXz�HVVHUH� LQYHVWLJDWR�GDOOD�VFDQVLRQH�3(7��GDL�PRGHOOL�GHOO¶((*��GDL�PDUFDWRUL�ILVLRORJLFL��HFFHWHUD��9LFHYHUVD��TXDOL�VRQR�JOL�HIIHWWL�GHL�YDUL�DJHQWL�ILVLRORJLFL�H�IDUPDFRORJL�VXOOD�FRVFLHQ]D"� 8Q¶HQRUPH� TXDQWLWj� GL� ULFHUFKH� GL� TXHVWR� WLSR� q� VWDWD� JLj� LQWUDSUHVD�� QDWXUDOPHQWH�� H�FRQWLQXD� D� HVVHUOR� D� XQ� ULWPR� DFFHOHUDWR�� /D� FRVFLHQ]D� q� FKLDUDPHQWH� FROOHJDWD� LQ� PROWL� PRGL�FRPSOHVVL� DL� VLVWHPL� RJJHWWLYL� ELRORJLFL� H� QHXURILVLRORJLFL�� H� FRQWLQXDUH� OH� ULFHUFKH� VX� TXHVWH�FRUUHOD]LRQL� UDSSUHVHQWD� VLFXUDPHQWH�XQ� LPSRUWDQWH� LPSHJQR�DOO¶RUGLQH�GHO� JLRUQR��4XHVWR� WLSR�GL�ULFHUFKH� VXOOD� FRVFLHQ]D� ± FRQFHQWUDWH� VXO� YHUVDQWH� FHUYHOOR� GHOOD� FRQQHVVLRQH�PHQWH�FHUYHOOR� ± q�XQR�GHJOL�VWXGL�FRQYHQ]LRQDOL�VXOOD�FRVFLHQ]D�SL��IUHTXHQWL��H�LR�QH�VRQR�XQ�FRQYLQWR�VRVWHQLWRUH��GDO�PRPHQWR�FKH�IRUQLVFH�GHOOH�WHVVHUH�HVVHQ]LDOL�GHOO¶LQWHUR�SX]]OH�
1HVVXQR�� WXWWDYLD�� KD�PDL� SRWXWR� GLPRVWUDUH� FRQ� VXFFHVVR� FKH� OD� FRVFLHQ]D� SRVVD� HVVHUH� GHO� WXWWR�ULGRWWD�D�TXHL�VLVWHPL�RJJHWWLYL��HG�q�DVVROXWDPHQWH�HYLGHQWH�FKH�IHQRPHQRORJLFDPHQWH�TXHVWR�QRQ�SRVVD� HVVHUH� GLPRVWUDWR�� 6IRUWXQDWDPHQWH�� OD� WHQGHQ]D� GHJOL� DSSURFFL� LQ� WHU]D�SHUVRQD� FKH�ULJXDUGDQR�OD�FRVFLHQ]D�q�GL�FHUFDUH�GL�UHQGHUH�LO�TXDGUDQWH�$OWR�'HVWUD�O¶XQLFR�FKH�YDOJD�OD�SHQD�GL�FRQVLGHUDUH��H�TXLQGL�ULGXFH�WXWWD�OD�FRVFLHQ]D�D�³FLz´�RJJHWWLYL�QHO�FRUSR�FHUYHOOR�LQGLYLGXDOH�± PD�TXHVWR�FRSUH�VROWDQWR�XQ�TXDUWR�GHOOD�VWRULD��SHU�FRVu�GLUH�
7XWWDYLD�� VL� WUDWWD� GL� XQD� SDUWH� LPSRUWDQWH� GHOOD� VWRULD�� 4XHVWR� TXDGUDQWH� q�� LQIDWWL�� OD� FDVD� GHOOH�VFXROH�GL�SVLFRORJLD�FKH�VRQR�VHPSUH�SL��GRPLQDQWL�H�GHJOL�VWXGL�VXOOD�FRVFLHQ]D�FKH�KR�PHQ]LRQDWR�QHOO¶LQWURGX]LRQH� �FRPH� OD� VFLHQ]D� FRJQLWLYD�� OD� SVLFRORJLD� GHOOR� VYLOXSSR�� OD� WHRULD� GHL� VLVWHPL�DSSOLFDWD� DJOL� VWDWL� GHO� FHUYHOOR�� OD� QHXURVFLHQ]D�� OD� SVLFKLDWULD� ELRORJLFD�� HFF���� 4XHVWR� TXDGUDQWH�IRUQLVFH� LO� YHUVDQWH� ³FHUYHOOR´� GHOO¶HTXD]LRQH� H� KD� ELVRJQR� GL� HVVHUH� FRUUHODWR� FRQ� LO� YHUVDQWH�³PHQWH´� �UDSSUHVHQWDWR�� SHU� HVHPSLR�� GDO� QRVWUR� ³VFKHPD� JHQHUDOH´� R� FDUWRJUDILD� D� VSHWWUR� LQWHUR�GHOOH�RQGH��FRUUHQWL�H�VWDWL��VLQWHWL]]DWR�LQ�TXHVWR�DUWLFROR�������8Q¶DOWUD�XOWHULRUH�TXHVWLRQH�HVVHQ]LDOH�q�FKH�TXHVWL�VRQR�VROR�GXH�GHL�TXDGUDQWL�FKH�ELVRJQD�LQFOXGHUH�QHO�PRGHOOR�LQWHJUDOH�
,O� TXDGUDQWH� %DVVR�6LQLVWUD �O¶LQWHULRULWj� GHO� FROOHWWLYR��� FRPH� DYYLHQH� FKH� L� YDUL� FRQWHVWL�LQWHUVRJJHWWLYL�� HWLFL�� OLQJXLVWLFL� H� FXOWXUDOL� PRGHOOLQR� OD� FRVFLHQ]D� H� JOL� VWDWL� DOWHUDWL"� ,�SRVWPRGHUQLVWL�H�L�FRVWUXWWLYLVWL�KDQQR�GLPRVWUDWR��FRUUHWWDPHQWH�D�SDUHU�PLR��LO�UXROR�IRQGDPHQWDOH�JLRFDWR� GD� UHWURWHUUD� FXOWXUDOH� H� GDL� FRQWHVWL� LQWHUVRJJHWWLYL� QHO� SODVPDUH� OD� FRVFLHQ]D� LQGLYLGXDOH��:LOEHU���������������0D�PROWL�SRVWPRGHUQLVWL�KDQQR�VSLQWR�TXHVWD�LQWXL]LRQH�YHUVR�OLPLWL�HVWUHPL�H�DVVXUGL�� VRVWHQHQGR� OD� SRVL]LRQH� DXWRFRQWUDGGLWWRULD� FKH� L� FRQWHVWL� FXOWXUDOL� FUHDQR WXWWL� JOL� VWDWL��,QYHFH�GL�ULGXUUH�OD�FRVFLHQ]D�DO�OLQJXDJJLR�GHO�³FLz´��FHUFDQR�GL�ULGXUUH�O¶LQVLHPH�GHOOD�FRVFLHQ]D�DO�OLQJXDJJLR� GHO� ³QRL´�� 7XWWH� OH� UHDOWj�� LQFOXVH� TXHOOH� GHOOD� VFLHQ]D� RJJHWWLYD�� YHQJRQR� FRQVLGHUDWH�GHOOH� VHPSOLFL� FRVWUX]LRQL� FXOWXUDOL��$O�FRQWUDULR�� OD� ULFHUFD�PRVWUD� LQ�PRGR� LQHTXLYRFDELOH�FKH�YL�VRQR� QXPHURVL� DVSHWWL� TXDVL�XQLYHUVDOL� LQ� PROWH� UHDOWj� XPDQH�� LQFOXVL� PROWL� VWDWL� DOWHUDWL� �SHU�HVHPSLR��WXWWL�JOL�HVVHUL�XPDQL�VDQL�PRVWUDQR�PRGHOOL�VLPLOL�GL�RQGH�FHUHEUDOL�QHO�VRQQR�5(0�H�QHO�VRQQR� SURIRQGR� VHQ]D� VRJQL��� 1RQGLPHQR�� TXHVWL� PRGHOOL� ULFHYRQR�� GL� IDWWR�� DOFXQL� GHL� ORUR�FRQWHQXWL� H� VRQR� SODVPDWL� LQ� PRGR� VLJQLILFDWLYR� GDL� FRQWHVWL� FXOWXUDOL�� H� TXHVWR� IRUPD�� GL�FRQVHJXHQ]D�� XQD�SDUWH� LPSRUWDQWH�GL� XQ¶DQDOLVL� SL�� LQWHJUDOH� �:LOEHU������������������E���������
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�&LUFD� OD� QDWXUD� GHOO¶LQWHUVRJJHWWLYLWj� H� OH� UDJLRQL� SHU� FXL� QRQ� SXz� HVVHUH� ULGRWWD� DOOR� VFDPELR� GL�VLJQLILFDQWL�OLQJXLVWLFL��YHGL�OD�QRWD�����
,O� TXDGUDQWH� %DVVR�'HVWUD� �O¶HVWHULRULWj� GHO� FROOHWWLYR��� FRPH� DYYLHQH� FKH� L� YDUL� PRGL� WHFQR�HFRQRPLFL��OH�LVWLWX]LRQL��OH�FRQGL]LRQL�HFRQRPLFKH��OH�UHWL�HFRORJLFKH�H�L�VLVWHPL�VRFLDOL�LQIOXLVFDQR�VXOOD�FRVFLHQ]D�H�JOL�VWDWL�DOWHUDWL"�/D�SURIRQGD�H�LPSRUWDQWH�LQIOXHQ]D�GHL�VLVWHPL�VRFLDOL�RJJHWWLYL�VXOOD� FRVFLHQ]D� VRQR� VWDWL� LQYHVWLJDWL� GD� XQD� JUDQGH� YDULHWj� GL� DSSURFFL�� FRPH� O¶HFRORJLD�� OD�JHRSROLWLFD��O¶HFRIHPPLQLVPR��LO�QHRPDU[LVPR��OD�WHRULD�GLQDPLFD�GHL�VLVWHPL�H�OH�WHRULH�GHO�FDRV�H�GHOOD�FRPSOHVVLWj��SHU HVHPSLR��&DSUD��������'LDPRQG��������/HQVNL���������(VVL��QHO�ORUR�LQVLHPH��WHQGRQR� D� YHGHUH� LO� PRQGR� FRPH� XQ� VLVWHPD� ROLVWLFR� GL� ³FLz´� LQWHUUHODWL�� $QFKH� TXHVWH� WHRULH�FRVWLWXLVFRQR�XQD�FRPSRQHQWH�LPSRUWDQWH�GL�XQ�PRGHOOR�LQWHJUDOH��6IRUWXQDWDPHQWH��PROWL�GL�TXHVWL�VWXGLRVL��FRPH�GHO�UHVWR�JOL�VSHFLDOLVWL�GHJOL�DOWUL�TXDGUDQWL��KDQQR�FHUFDWR�GL�ULGXUUH�OD�FRVFLHQ]D�D�TXHVWR� XQLFR� TXDGUDQWH� ± GL� ULGXUUH� OD� FRVFLHQ]D� D� ELW� GLJLWDOL� LQ� XQD� UHWH� VLVWHPLFD�� XQ� HOHPHQWR�RJJHWWLYR� GHOOD� 5HWH� GHOOD� 9LWD�� R� XQ� PRGHOOR� ROLVWLFR� GL� ³FLz´� VHQ]D� SURIRQGLWj� H� LQWHULRULWj��IODWODQG���GLVWUXJJHQGR�FRPSOHWDPHQWH�OH�GLPHQVLRQL�GHOO¶LR�H�GHO�QRL��&HUWDPHQWH�XQ�DSSURFFLR�SL��LQWHJUDOH�LQFOXGHUHEEH�WXWWH�OH�GLPHQVLRQL�± LR��QRL��FLz�H�HVVL�± HYLWDQGR�GL�ULGXUUH�XQR�TXDOVLDVL�GHL�TXDGUDQWL�DJOL�DOWUL�����1DWXUDOPHQWH�� OD� VXGGHWWD�DQDOLVL� VL� DSSOLFD�QRQ�VROWDQWR�DJOL� VWDWL�PD�DQFKH�DL� OLYHOOL�� DOOH� OLQHH�H�DOO¶LR�� WXWWL�GHYRQR�HVVHUH� VLWXDWL�QHL�TXDWWUR�TXDGUDQWL� �LQWHQ]LRQDOH��FRPSRUWDPHQWDOH��FXOWXUDOH�H�VRFLDOH��SHU�XQD�FRPSUHQVLRQH�SL��LQWHJUDOH�FKH�ULVXOWL�LQ�XQ�PRGHOOR�³WXWWL�L�TXDGUDQWL��WXWWL�L�OLYHOOL��WXWWH�OH�OLQHH��WXWWL�JOL�VWDWL´�
6XJJHULPHQWL�SHU�OD�5LFHUFD
+R�FHUFDWR�GL�VRVWHQHUH�FKH�PROWL�GHL� OLYHOOL�� OLQHH�H�VWDWL�QHL�YDUL�TXDGUDQWL�SRVVRQR�� LQ�SULQFLSLR��HVVHUH� LQYHVWLJDWL� FRQ� XQ� WLSR� GL� ³ULFHUFD� VLPXOWDQHD´� �:LOEHU�� ³$Q� ,QWHJUDO� 7KHRU\� RI�&RQVFLXVQHVV´�� LQ�&:���� ,� FRQWHQXWL� VSHFLILFL� GHOOD� ULFHUFD VRQR� VSLHJDWL� GHWWDJOLDWDPHQWH� LQ�TXHO�VDJJLR��PD� OD�TXHVWLRQH�q�PROWR�VHPSOLFH�� LQ�DJJLXQWD�DOO¶DPSLR�ODYRUR�GL�ULFHUFD�FKH�DWWXDOPHQWH�YLHQH� FRQGRWWR� VHSDUDWDPHQWH VXL� YDUL� OLYHOOL�� OLQHH� H� VWDWL� QHL� YDUL� TXDGUDQWL�� L� WHPSL� VRQR�RUPDL�PDWXUL�SHU���� LQL]LDUH�D�VSHFLILFDUH� OH�FRUUHOD]LRQL�FKH�TXHVWL�IHQRPHQL�KDQQR�WUD� ORUR��H�TXLQGL����PXRYHUVL�YHUVR�XQD� WHRULD�SL� LQWHJUDOH�QRQ�VROR�GHOOD�FRVFLHQ]D��PD�GHO�.RVPR� LQ�JHQHUDOH��XQD�WHRULD�FKH����FRPLQFL�D�PRVWUDUFL�LO�FRPH�H�LO�SHUFKp�GHOOH�FRQQHVVLRQL�LQWULQVHFKH WUD�WXWWR�FLz�FKH�HVLVWH������4XHVWD�VDUHEEH�XQD�YHUD�³WHRULD�GHO� WXWWR´��SHU� OR�PHQR�XQ�DEER]]R��DQFKH�VH� O¶LQVLHPH�GHL�GHWWDJOL�ULPDUUHEEHUR�IXRUL�GDOOD�QRVWUD�SRUWDWD�
,Q� EUHYH�� FKH� VL� VLD� R� QR� G¶DFFRUGR� FRQ� OD�PLD� SDUWLFRODUH� YHUVLRQH� GL� XQ�PRGHOOR� LQWHJUDOH� GHOOD�FRVFLHQ]D�� FUHGR� FKH� FL� VLDQR� RUPDL� SURYH� VRVWDQ]LDOL� SHU� VRVWHQHUH� FKH� TXDOVLDVL� PRGHOOR�FRPSUHQVLYR� GRYUHEEH� DOPHQR� YROHU� FRQVLGHUDUH� OD�QHFHVVLWj�GL� LQFOXGHUH�TXDGUDQWL�� OLYHOOL�� OLQHH��VWDWL�H�O¶LR��1HO�FDPSR�GHJOL�VWXGL�LQWHJUDOL�VLDPR�DQFRUD�DJOL�LQL]L��PD��D�PLR�SDUHUH��FL�VRQR�JUDQGL�VSHUDQ]H� FLUFD� LO� VXR� IXWXUR� VYLOXSSR� LQ� TXDQWR� SDUWH� LPSRUWDQWH� GL� XQD� YLVLRQH� FRPSUHQVLYD� HG�HTXLOLEUDWD�GHOOD�FRVFLHQ]D�H�GHO�.RVPR���
$SSHQGLFH�$��&L�6RQR�6WDGL�GL�6YLOXSSR�6SLULWXDOL"
4XHVWR� VDJJLR� KD� VXJJHULWR� FKH� FL� VRQR� DOPHQR� TXDWWUR� GLIIHUHQWL� GHILQL]LRQL� GL� ³VSLULWXDOLWj´� SL��FRPXQHPHQWH�XVDWH��OD�VSLULWXDOLWj�LPSOLFD�VWDWL�DOWHUDWL��VL�ULIHULVFH�DL�SL��HOHYDWL�OLYHOOL�GL�RJQL�OLQHD��q� HVVD� VWHVVD� XQD� OLQHD� VHSDUDWD�� q� XQD� TXDOLWj� GHOO¶LR� D� RJQL� OLYHOOR� GDWR��� H� FKH� FLDVFXQD� GL� HVVH�VHPEUD�ULIOHWWHUH�XQ�LPSRUWDQWH�IHQRPHQR�GHOOD�FRVFLHQ]D��FLRq��VWDWL��OLYHOOL��OLQHH��LR���1HJOL�XOWLPL�
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DQQL�DEELDPR�DVVLVWLWR�D�XQ�DFFHVR�H�WDOYROWD�DVSUR�GLEDWWLWR�LQWRUQR�DOOD�TXHVWLRQH�VH�OD�VSLULWXDOLWj�LPSOLFDVVH� R� PHQR� GHL� OLYHOOL�� FRQ� DOFXQL� FKH� VRVWHQHYDQR� FKH� VHQ]D� GXEELR� FL� VRQR� H� DOWUL� FKH�ULVSRQGHYDQR� FKH DVVROXWDPHQWH� QRQ� FL� VRQR�� PHQWUH� L� VRVWHQLWRUL� GL� XQD� SRVL]LRQH� DGGXFHYDQR�VSHVVR�VSLHJD]LRQL�DG�KRPLQHP�GHOOH�PRWLYD]LRQL�GHJOL�DYYHUVDUL�
8QD�YLVLRQH�SL��LQWHJUDOH�GHOOD�VSLULWXDOLWj�ULFRQRVFH�FKH�HQWUDPEH�OH�SRVL]LRQL�VRQR�FRUUHWWH��$OFXQL�DVSHWWL� GHOOD� VSLULWXDOLWj� PRVWUDQR� VHQ]D� GXEELR� GHL� OLYHOOL�� H� DOFXQL� DVSHWWL� QRQ� OL� PRVWUDQR�� 1HL�TXDWWUR�DVSHWWL�HVSRVWL�VRSUD��LO�SULPR�H�LO�TXDUWR�QRQ�LPSOLFDQR�VWDGL��,O�VHFRQGR�H�LO�WHU]R�OR�IDQQR�
3RVVLDPR� HVDPLQDUH� DOFXQL� GL� TXHVWL� DVSHWWL� HYROXWLYL� GHOOD� VSLULWXDOLWj� XWLOL]]DQGR� O¶HFFHOOHQWH�DUWLFROR�GL�5REHUW�)RUPDQ�³:KDW�'RHV�0\VWLFLVP�+DYH�WR�7HDFK�8V�DERXW�&RQVFLXVQHVV´��-RXUQDO�RI� &RQVFLXVQHVV� 6WXGLHV�� ��� ��� ������ ���������� )RUPDQ� LQL]LD� PHWWHQGR� LQ� HYLGHQ]D� WUH� WLSL� GL�FRVFLHQ]D�PLVWLFD�SDUWLFRODUPHQWH�LPSRUWDQWL�H�D�TXDQWR�VHPEUD�XQLYHUVDOL��FKH�HJOL�FKLDPD�³HYHQWR�GL�FRVFLHQ]D�SXUD´��3&(��³SXUH�FRQVFLXVQHVV�HYHQW´����FKH�q�XQR�VWDWR�GL�FRVFLHQ]D�VHQ]D�IRUPD�FRQ�DVVHQ]D� GL� SHQVLHUL�� RJJHWWL�� R�SHUFH]LRQL�� ³VWDWR�PLVWLFR�GXDOH´� �'06��� LQ� FXL� OD� FRVFLHQ]D� VHQ]D�IRUPD�q�SUHVHQWH��GL�VROLWR�FRPH�XQ�WLSR�GL�FRQVDSHYROH]]D�FKH�WHVWLPRQLD��VLPXOWDQHDPHQWH�FRQ�OH�IRUPH�H�JOL�RJJHWWL�GHO�SHQVLHUR�H�GHOOD�SHUFH]LRQH��PD�OD�GXDOLWj�VRJJHWWR�RJJHWWR�q�DQFRUD�SUHVHQWH��GD� FXL� OD� GHILQL]LRQH�GL� VWDWR�PLVWLFR� ³GXDOH´�� H� ³VWDWR�PLVWLFR�XQLWLYR´� �806��� LQ� FXL� VRJJHWWR� H�RJJHWWR�VRQR�XQR�R�QRQ�GXDOH�
1HO� PLR� VFKHPD�� 3&(� q� OR� VWDWR GL� FRVFLHQ]D� FDXVDOH� �VHQ]D� IRUPD��� SRLFKp�� FRPH� )RUPDQ�VRWWROLQHD��VL�WUDWWD�VHPSUH�GL�XQR�VWDWR�WHPSRUDQHR��QRQ�SXz�GLYHQWDUH�XQD�VWUXWWXUD�SHUPDQHQWH��VH�OR� GLYHQWDVVH�� VDUHEEH� XQ� WLSR� GL� QLURGK� LUUHYHUVLELOH� R� GL� FHVVD]LRQH� SHUPDQHQWH� VHQ]D� IRUPD���'06�� G¶DOWUD� SDUWH�� LQL]LD� VROLWDPHQWH� FRPH� XQR� VWDWR GL� FRVFLHQ]D�� PD� SXz� GLYHQWDUH�SURJUHVVLYDPHQWH�XQD�VWUXWWXUD�SL��R�PHQR�SHUPDQHQWH�GL�WHVWLPRQH�FDXVDOH��FLRq��OR�VWDWR�FDXVDOH�q�GLYHQWDWR� XQD� VWUXWWXUD� FDXVDOH��� 6LPLOPHQWH�� 806� VSHVVR� LQL]LD� FRPH� XQR� VWDWR� QRQ� GXDOH�WHPSRUDQHR��PD� SRL� SURJUHVVLYDPHQWH� SXz� GLYHQWDUH� XQD� VWUXWWXUD� R� RQGD� QRQ� GXDOH� SHUPDQHQWH��6RQR� FRPSOHWDPHQWH� G¶DFFRUGR� FRQ )RUPDQ� TXDQGR� DIIHUPD� FKH� TXHVWL� VRQR� WUH� HYHQWL� PLVWLFL�PROWR� UHDOL� H�TXDVL�XQLYHUVDOL�� VRQR�DQFKH�VRVWDQ]LDOPHQWH�G¶DFFRUGR�FRQ� OH� VXH�FRQFOXVLRQL�FLUFD�FKH�FRVD�TXHVWL�HYHQWL�VLJQLILFKLQR�SHU�JOL�VWXGL�VXOOD�FRVFLHQ]D��H�TXHVWD�q� OD�UDJLRQH�SHU� OD�TXDOH�HVVL� IDQQR� SDUWH� GHOOD� ³FDUWRJUDILD� D� VSHWWUR� LQWHUR´� R� ³VFKHPD� JHQHUDOH´� SUHVHQWDWR� LQ� ,QWHJUDO�3V\FKRORJ\ �FKH�KR�VLQWHWL]]DWR�VRSUD��
)RUPDQ�VRWWROLQHD��PL�VHPEUD�FRUUHWWDPHQWH��FKH�TXHVWL�WUH�HYHQWL�VRQR�VSHVVR�WHPSRUDQHL��QHO�TXDO�FDVR� VRQR� FLz� FKH GHILQLVFR� VWDWL���PD� JOL� XOWLPL� GXH� SRVVRQR� GLYHQWDUH� DFTXLVL]LRQL� SL�� R�PHQR�SHUPDQHQWL� �QHO� TXDO� FDVR� OL� GHILQLVFR� VWUXWWXUH�� DQFKH� VH� DOFXQL� VRQR� ³VHQ]D� IRUPD´� R� ³VHQ]D�VWUXWWXUD´��VWUXWWXUD�� OLYHOOR��RQGD�VLJQLILFDQR�VHPSOLFHPHQWH�SHUPDQHQ]D���&RPH�DIIHUPD�)RUPDQ��³,O� PRGR� GL� GLVFULPLQDUH� QHL� WUH� HYHQWL� UDSSUHVHQWD� XQ� PXWDPHQWR� SURIRQGR� QHOOD� VWUXWWXUD�HSLVWHPRORJLFD�� OD� UHOD]LRQH�VSHULPHQWDWD� WUD� O¶LR�H�JOL�RJJHWWL�SHUFHSLWL�FDPELD�SURIRQGDPHQWH�� ,Q�PROWH�SHUVRQH�TXHVWD�QXRYD�VWUXWWXUD�GLYHQWD�SHUPDQHQWH´�������
/D� GRPDQGD� GLYHQWD� DOORUD�� TXHVWL� WUH� HYHQWL� VL� GLVSLHJDQR� LQ� XQD� VHTXHQ]D� SHU� VWDGL"� )RUPDQ�ULVSRQGH�FRQ�FDXWHOD��³'L�VROLWR´��³4XHVWL�PXWDPHQWL�D�OXQJR�WHPLQH�QHOOD�VWUXWWXUD�HSLVWHPRORJLFD�VSHVVR�DVVXPRQR�OD�IRUPD�GL�GXH�VDOWL�TXDQWLFL�QHOO¶HVSHULHQ]D�>FLRq��LO�SDVVDJJLR�GD�3&(�D�'06�H�SRL�GD�'06�D�806@��HVVL�VL�VYLOXSSDQR�WLSLFDPHQWH�LQ�PRGR�VHTXHQ]LDOH´��������)RUPDQ�DJJLXQJH��³'LFR� WLSLFDPHQWH� SHUFKp� WDOYROWD� TXDOFXQR� SXz� VDOWDUH� R� QRQ� UDJJLXQJHUH� XQR� VWDGLR� SDUWLFRODUH��.HQ�:LOEHU� GLIHQGH� OD� VHTXHQ]D� SHU� VWDGL��:LOOLDP�%HUQDUG�� G¶DOWUR� FDQWR�� QRQ� q� G¶DFFRUGR� FRQ�TXHVWD�SRVL]LRQH´�������'RSR�PROWH�GLVFXVVLRQL� UHFLSURFDPHQWH�XWLOL� VX�TXHVWR� WHPD��)RUPDQ�VL�q�UHVR�FRQWR�FKH�OD�PLD�SRVL]LRQH�q�LQ�UHDOWj�SL��FRPSOHVVD��&RPH�DEELDPR�YLVWR��FL�VRQR�WHPSRUDQHH�HVSHULHQ]H�GL�YHWWD�GHOOH�GLPHQVLRQL�SL��HOHYDWH�SUDWLFDPHQWH�D�RJQL�VWDGLR��H�TXLQGL��SHU�HVHPSLR��DQFKH� VH� XQD� SHUVRQD� q� SHUPDQHQWHPHQWH� DO� OLYHOOR� '06�� SXz� DQFRUD� DYHUH� HVSHULHQ]H� GL� YHWWD�
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WHPSRUDQHH� GL� 806�� 4XHVWR� UHQGH� PROWR� GLIILFLOH� LQGLYLGXDUH� XQ� TXDOFKH� WLSR� GL� VHTXHQ]LDOLWj��SHUFKp� OH� VWUXWWXUH�VWDGL� �FKH� VRQR� VHTXHQ]LDOL�� H� JOL� VWDWL� �FKH� QRQ� OR� VRQR�� SRVVRQR� HVLVWHUH� HG�HVLVWRQR� VLPXOWDQHDPHQWH��4XLQGL�� SHU� TXDQWR� FRQFHUQH� TXHVWL� HYHQWL� SL�� HOHYDWL�� LR� VRVWHQJR� FKH�VRQR� IHQRPHQL� VSLULWXDOL� VLD� VHTXHQ]LDOL� FKH�QRQ� VHTXHQ]LDOL� �VH�SUHQGLDPR� L� TXDWWUR� DVSHWWL� GHOOD�VSLULWXDOLWj��GHVFULWWL�VRSUD��JOL�DVSHWWL�����H�����QRQ�VRQR�VHTXHQ]LDOL��JOL�DVSHWWL�����H�����OR�VRQR���H�FKL�VRVWLHQH�R�XQD�R�O¶DOWUD�SRVL]LRQH�QRQ�VHPEUD�SRVVHGHUH�XQ�PRGHOOR�PROWR�LQWHJUDOH�
,R�VRVWHQJR��LQROWUH��VHPSOLFHPHQWH�FKH�SHU�XQD�DFTXLVL]LRQH�SHUPDQHQWH GL�TXHVWH�FRPSHWHQ]H�SL��HOHYDWH�� ELVRJQD� FKH� FL� VLDQR� DOFXQL�SUHUHTXLVLWL��3HU� HVHPSLR�� XVDQGR� OH� FDWHJRULH�GL�)RUPDQ�FKH�VRQR� PROWR� XWLOL�� SHUFKp� OR� VWDWR� '06� VLD� XQ¶DFTXLVL]LRQH� SHUPDQHQWH�� q� QHFHVVDULR� DYHUH� XQD�TXDOFKH� IRUPD� GL� DFFHVVR� DOOR� VWDWR� 3&(�� GDO� PRPHQWR� FKH� '06� q� XQD� FRPELQD]LRQH�GHOO¶HVSHULHQ]D�GHOOD�SXUD�FRVFLHQ]D�FRQ�DJOL�RJJHWWL�H� L�SHQVLHUL�GHOOD�YHJOLD��(¶� LQHYLWDELOH�FKH�FL�VLD� XQ� TXDOFKH� WLSR� GL� VHTXHQ]D� SHU� VWDGL�� DQFKH� VH� EUHYH� �FLRq�� VL� SXz� UDJJLXQJHUH� 3&(� VHQ]D�UDJJLXQJHUH�'06��PD�QRQ�YLFHYHUVD���/R�VWHVVR�DYYLHQH�FRQ�806��LQ�FXL�OD�EDUULHUD�XOWLPD�WUD�OD�SXUD� FRVFLHQ]D� FDXVDOH� H� LO� PRQGR� GHOOH� IRUPH� q� WUDVFHVD� �VLD� WHPSRUDQHDPHQWH� FRPH� VWDWR� QRQ�GXDOH�� VLD� SHUPDQHQWHPHQWH� FRPH� RQGD� QRQ� GXDOH��� 3HUFKp� FLz� DYYHQJD�� OD� FRVFLHQ]D� GHYH�DEEDQGRQDUH�O¶DWWDFFDPHQWR�D�TXDOVLDVL�RJJHWWR�SDUWLFRODUH��PHQWUH�JOL�RJJHWWL�VRQR�DQFRUD�SUHVHQWL��FLRq�� '06��� DOWULPHQWL� O¶DWWDFFDPHQWR� QDVFRVWR� LPSHGLUj� OD� YHUD� XQLRQH�� 4XLQGL�� ELVRJQD�DWWUDYHUVDUH�'06��DQFKH�VH�EUHYHPHQWH��SHU�UDJJLXQJHUH�O¶DFTXLVL]LRQH�SHUPDQHQWH�GHOOD�FRVFLHQ]D�XQLWLYD�SHUPDQHQWH��&LRq��XQD�SHUVRQD�SXz�UDJJLXQJHUH�'06�VHQ]D�DYHU� UDJJLXQWR�806��PD�QRQ�YLFHYHUVD��DEELDPR�DOORUD�XQD�VHTXHQ]D�SHU�VWDGL�VH�FL�ULIHULDPR�DOO¶DFTXLVL]LRQH�SHUPDQHQWH�
�3HU� XQD� WUDWWD]LRQH� XOWHULRUH� GL� TXHVWL� WHPL�� YHGL� ,QWHJUDO� 3V\FKRORJ\�� SHU� TXDQWR� ULJXDUGD� LO�PRGHOOR�9HGDQWLFR�70�GHL�VHWWH�VWDGL�GL�FRVFLHQ]D��D�FXL�LO�ODYRUR�GL�)RUPDQ�VL�LVSLUD��YHGL�LO�FDS�����GL�(\H�RI�6SLULW��VHFRQGD�HGL]LRQH�ULYHGXWD��&:���
8Q�XOWLPR�FRPPHQWR�FLUFD�OR�VWDWR�806��VWDWR�PLVWLFR�XQLWLYR��H�LO�PLVWLFLVPR�GHOOD�QDWXUD��4XHVWL�GXH� DVSHWWL� VRQR� VSHVVR� FRQIXVL�� PD� VRQR� LQ� UHDOWj� DOTXDQWR� GLYHUVL�� 5LSRUWR� XQD� QRWD� WUDWWD� GD�,QWHJUDO�3V\FKRORJ\ FKH�WUDWWD�TXHVWR�WHPD��QRWD����GHO�FDS����H�FKH�XWLOL]]D�FRPH�SXQWR�GL�SDUWHQ]D�OD�QR]LRQH�GL�0DUN�%DOGZLQ�GL�³FRVFLHQ]D�GL�XQLWj´�
³� /D� ³FRVFLHQ]D� GL� XQLWj´� GL� %DOGZLQ� VL� ULIHULVFH� DOO¶XQLWj� FRQ� OD� GLPHQVLRQH� JURVVRODQD� R�PLVWLFLVPR� GHOOD� QDWXUD� �OLYHOOR� SVLFKLFR��� 1RQ� ULFRQRVFH� LO� PLVWLFLVPR� DUFKHWLSLFR�� OD� FRVFLHQ]D�VRWWLOH��LO�VRJQR�OXFLGR��R�VDYLNDOSD�VDPDGKL��WXWWH�OH�IRUPH�GL�PLVWLFLVPR�GHOOD�GLYLQLWj�R�PLVWLFLVPR�GHO� OLYHOOR� VRWWLOH��� H� QRQ� ULFRQRVFH� QHSSXUH� OD� FRVFLHQ]D� VHQ]D� IRUPD� �FDXVDOH��� H�� TXLQGL�� QRQ�UDJJLXQJH� LO�SXUR�QRQ�GXDOH� �FKH�q�XQLRQH�GL�IRUPD�H�YXRWR���/¶XQLRQH�FRQ�OD�QDWXUD��TXDQGR�QRQ�ULFRQRVFH� OR� VWDWR� VHQ]D� IRUPD� GHOOD� FHVVD]LRQH�� ULJXDUGD� VHPSUH� LO� OLYHOOR� SVLFKLFR�� OD� FRVFLHQ]D�FRVPLFD� JURVVRODQD�� R� LO� PLVWLFLVPR GHOOD� QDWXUD� �QRQ� LO� PLVWLFLVPR� QRQ� GXDOH� R� LQWHJUDOH���1RQGLPHQR��VL�WUDWWD�GL�XQD�HVSHULHQ]D�WUDQVSHUVRQDOH�SURIRQGD�H�JHQXLQD�
8QR� GHL�PRGL� SL�� VHPSOLFL� SHU� GHILQLUH� VH� XQD� ³HVSHULHQ]D� GL� XQLWj´� VL� ULIHULVFD� DOOD� GLPHQVLRQH�JURVVRODQD� �PLVWLFLVPR� GHOOD� QDWXUD��� DOOD� GLPHQVLRQH� VRWWLOH� �PLVWLFLVPR� GHOOD� GLYLQLWj��� DOOD�GLPHQVLRQH� FDXVDOH� �PLVWLFLVPR� VHQ]D� IRUPD��� R� DOOD� JHQXLQD� FRVFLHQ]D� QRQ� GXDOH� �XQLRQH� GHOOH�IRUPH� GL� WXWWH� OH� GLPHQVLRQL� FRQ� LO� SXUR� VHQ]D� IRUPD�� q� TXHOOR� GL� FRQVLGHUDUH� OD� QDWXUD� GHOODFRVFLHQ]D� GXUDQWH� LO� VRJQR� H� LO� VRQQR� SURIRQGR�� 6H� FKL� VFULYH� SDUOD� GL� HVSHULHQ]D� GL� XQLWj� DYXWD�GXUDQWH�OD�YHJOLD��VL�WUDWWD�GL�VROLWR�GL�PLVWLFLVPR�GHOOD�QDWXUD�GHOOD�GLPHQVLRQH�JURVVRODQD��6H�TXHVWD�FRVFLHQ]D�GL�XQLWj�FRQWLQXD�QHOOR�VWDWR�GL�VRJQR ± H�DOORUD�OR�VFULYHQWH�SDUOD�GL�VRJQR�OXFLGR��XQLRQH�FRQ�OXPLQRVLWj�LQWHULRUL�H�DQFKH�FRQ�OD�QDWXUD�HVWHULRUH�JURVVRODQD�± TXHVWR�q�GL�VROLWR�LO�PLVWLFLVPR�GHOOD�GLYLQLWj�GHOOD�GLPHQVLRQH�VRWWLOH��6H�TXHVWD�FRVFLHQ]D�FRQWLQXD�QHOOR�VWDWR�GL�VRJQR�SURIRQGR ±FRVu�FKH�FKL�VFULYH� UHDOL]]D�XQ�6p�FKH�q� LQWHUDPHQWH�SUHVHQWH�QHL� WUH�VWDWL GL�YHJOLD��GL�VRJQR�H�GL�VRQQR�SURIRQGR�± TXHVWR�q�GL�VROLWR�LO�PLVWLFLVPR�VHQ]D�IRUPD�GHOOD�GLPHQVLRQH�FDXVDOH��WXUL\D���6H�
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SRL� VL� VFRSUH� FKH� TXHVWR�6p� VHQ]D� IRUPD� q� XQR� FRQ� OH� IRUPH�GL� WXWWH� OH�GLPHQVLRQL� ± JURVVRODQD��VRWWLOH�H�FDXVDOH�± TXHVWD�q�OD�SXUD�FRVFLHQ]D�QRQ�GXDOH��WXUL\DWLWD��
0ROWL� PLVWLFL� GHOOD� QDWXUD�� HFRSVLFRORJL� H� QHRSDJDQL� FRQVLGHUDQR� FKH� O¶XQLWj� FRQ� OD� QDWXUD� GHOOD�GLPHQVLRQH�JURVVRODQD�H�GHOOR�VWDWR�GL�YHJOLD�VLD�OD�SRVVLELOLWj�SL��HOHYDWD�GL�XQLRQH�GLVSRQLELOH��PD�TXHVWR� q� LQ� UHDOWj� OD� SULPD� GHOOH� TXDWWUR� PDJJLRUL� XQLRQL� PLVWLFKH� R� VDPDGKL�� ,O� ³Vp� SURIRQGR´�GHOO¶HFRSVLFRORJLD� QRQ� GHYH� HVVHUH� FRQIXVR� FRQ� LO� 9HUR� 6p� GHOOR� =HQ�� O¶$WL� GHOOR� ']RJFKHQ�� LO�%UDKPDQ�$WPDQ� GHO� 9HGDQWD�� HFF�� 4XHVWH� GLVWLQ]LRQL� DLXWDQR� DQFKH� D� FROORFDUH� ILORVRIL� FRPH�+HLGHJJHU�H�)RXFDXOW��L�TXDOL�SDUODURQR�HQWUDPEL�GL�XQLRQL�GL�WLSR�PLVWLFR�FRQ�OD�QDWXUD��(VVH�HUDQR�VSHVVR� HVSHULHQ]H� GL� XQLWj� FRQ� OD� QDWXUD� SURIRQGH� H� DXWHQWLFKH� �1LUPDQDND\D��� PD� QRQ� GHYRQR�HVVHUH�FRQIXVH�FRQ�OR�=HQ�R�LO�9HGDQWD��SHUFKp�TXHVWL�XOWLPL�VL�VSLQJRQR�ILQR�DO�FDXVDOH�VHQ]D�IRUPD��'KDUPDND\D�� QLUYLNDOSD� VDPDGKL�� MQDQD� VDPDGKL�� HFF���� H� TXLQGL� QHOOD� SXUD� XQLWj� QRQ� GXDOH��6YDEKDYLNDND\D�� WXUL\DWLWD�� FRQ� WXWWH� OH� GLPHQVLRQL�� JURVVRODQD�� VRWWLOH� H� FDXVDOH��0ROWL� VFULWWRUL�FRQIRQGRQR� 1LUPDQDND\D� FRQ� 6YDEKDYLNDND\D�� H� FRVu� LJQRUDQR� OH� SULQFLSDOL� GLPHQVLRQL� GHOOR�VYLOXSSR�LQWHULRUH�FKH�VL�VWHQGRQR�WUD�L�GXH��FLRq�6DPEKRJDND\D�H�'KDUPDND\D����
$SSHQGLFH�%��,O�3UREOHPD�GL�'LIILFLOH�6ROX]LRQH
,O� PRGHOOR� ³WXWWL�L�TXDGUDQWL�� WXWWL�L�OLYHOOL´� �$4$/�� SUHVHQWDWR� LQ� TXHVWR� WHVWR�� SRLFKp� LQFOXGH� OH�RQGH�WUDQVSHUVRQDOL�H�QRQ�GXDOL�KD�± R�SUHWHQGH�GL�DYHUH�± XQD�VROX]LRQH�SHU�³LO�SUREOHPD�GL�GLIILFLOH�VROX]LRQH�´�FKH�ULJXDUGD�OD�FRVFLHQ]D��LO�SUREOHPD�GL�FRPH�SRVVLDPR�WUDUUH�HVSHULHQ]H�VRJJHWWLYH�GD�XQ�PRQGR�FKH�VL�VXSSRQH�PDWHULDOH��RJJHWWLYR�H�QRQ�HVSHULHQ]LDOH��
/H�WUDGL]LRQL�GL�VDJJH]]D�RSHUDQR�JHQHUDOPHQWH�XQD�GLVWLQ]LRQH�WUD�YHULWj�UHODWLYD�H�YHULWj�DVVROXWD��OD�SULPD�VL�ULIHULVFH�DOOH�YHULWj�UHODWLYH�QHO�PRQGR�FRQYHQ]LRQDOH��GXDOLVWLFR�H�O¶XOWLPD�VL�ULIHULVFH�DOOD� UHDOL]]D]LRQH� GHO�PRQGR� DVVROXWR� R� QRQ� GXDOH�� XQD� UHDOL]]D]LRQH� QRWD� FRPH� VDWRUL��PRNVKD��PHWDQRLD�� OLEHUD]LRQH�� HFF�� �'HXWVFK�� ������ *\DWVR�� ������ 6PLWK�� ������� 8Q� PRGHOOR� LQWHJUDOH�LQFOXGH� DXVSLFDELOPHQWH� OH� GXH� YHULWj�� ,R� SURSRQJR� GL� FRQVLGHUDUH� FKH�� GDOOD� SURVSHWWLYD� UHODWLYD��WXWWH� OH� HQWLWj� HVLVWHQWL� KDQQR� TXDWWUR� TXDGUDQWL�� LQFOXVH� XQ¶LQWHULRULWj� H� XQ¶HVWHULRULWj�� H� FKH�� GL�FRQVHJXHQ]D��OH�³HVSHULHQ]H�VRJJHWWLYH´�H�OD�³PDWHULD�HQHUJLD�RJJHWWLYD´�HPHUJH�LQ�PRGR�FRUUHODWR�GDO�SULPR�PRPHQWR������'DOOD�SURVSHWWLYD�DVVROXWD��XQ�PRGHOOR�LQWHJUDOH�VXJJHULVFH�FKH�OD�VROX]LRQH�ILQDOH�GL�TXHVWR�SUREOHPD�SXz�HVVHUH�UHDOPHQWH�VFRSHUWD�VROWDQWR�QHO�VDWRUL��R�ULVYHJOLR�SHUVRQDOH�DO�6p�QRQ�GXDOH��/D� UDJLRQH�SHU�FXL� LO�SUREOHPD�GLIILFLOH� ULPDQH�GLIILFLOH�q� OD�VWHVVD�SHU�FXL� OD�YHULWj�DVVROXWD� QRQ� SXz HVVHUH� HVSUHVVD� FRQ� SDUROH� UHODWLYH�� LO� QRQ� GXDOH� SXz� HVVHUH� FRQRVFLXWR� VROWDQWR�DWWUDYHUVR�XQ�FDPELDPHQWR�GHOOD�FRVFLHQ]D��QRQ�XQ FDPELDPHQWR�GL�SDUROH��PDSSH�R�WHRULH�
,O�SUREOHPD�GLIILFLOH�UXRWD�HVVHQ]LDOPHQWH�LQWRUQR�DOOD�UHOD]LRQH�HIIHWWLYD�WUD�VRJJHWWR�H�RJJHWWR��H�VL�DIIHUPD� FKH� TXHVWD� UHOD]LRQH� VYHOD� OD� VXD� YHULWj� XOWLPD� VROWDQWR� QHO� VDWRUL� �FRPH� VRVWHQJRQR� L�ILORVRIL�GHOOH� WUDGL]LRQL�QRQ�GXDOL��GD�3ORWLQR�D�/DG\�7VRJ\DO�� D�0HLVWHU�(FNKDUW��YHGL�$OH[DQGHU�������� )RUPDQ�� ����E��0XUSK\�� ������ 5RZDQ�� ������ 6PLWK�� ������:DOVK�� ������:LOEHU�� ����F������D���3RWUHPPR�GLUH�FKH�FLz�FKH�q�³YLVWR´�QHO�VDWRUL�q�FKH�LO�VRJJHWWR�H�O¶RJJHWWR�VRQR�QRQ�GXDOL��PD�TXHVWH�VRQR�VROWDQWR�SDUROH��H�TXDQGR�VL�FHUFD�GL�HVSULPHUOR��O¶DVVROXWR�R�QRQ�GXDOH�JHQHUD�VROR�DQWLQRPLH�� SDUDGRVVL�� FRQWUDGGL]LRQL�� 6HFRQGR� TXHVWR� SXQWR� GL� YLVWD�� OD� ³VROX]LRQH´� QRQ� GXDOH� DO�SUREOHPD�GLIILFLOH�SXz�HVVHUH�WURYDWD�VROWDQWR�GDOOR�VWDWR�R�GDO�OLYHOOR�GL�FRVFLHQ]D�QRQ�GXDOH�VWHVVR��LO�FKH�ULFKLHGH�GL�VROLWR�DQQL�GL�GLVFLSOLQD�FRQWHPSODWLYD��H�TXLQGL�QRQ�q�XQD�³VROX]LRQH´�FKH�SRVVD�HVVHUH�WURYDWD�LQ�XQ�OLEUR�R�LQ�XQD�ULYLVWD�± H�TXLQGL�ULPDUUj�XQ�SUREOHPD�GL�GLIILFLOH�VROX]LRQH�SHU�FRORUR�FKH�QRQ� WUDVIRUPDQR� OD� ORUR�FRVFLHQ]D�� ,Q�EUHYH�� OD�VROX]LRQH�ILQDOH��DVVROXWD��QRQ�GXDOH�DO�³SUREOHPD�GLIILFLOH´�VL�WURYD�VROWDQWR�QHO�VDWRUL�



��

6XO�SLDQR�UHODWLYR ± FKH� LPSOLFD� L� WLSL�GL�YHULWj�FKH�SRVVRQR�HVVHUH�HVSUHVVH� LQ�SDUROH�H�YHULILFDWH��FRQ�OD�ORJLFD�FRQYHQ]LRQDOH�H�FRQ�L�IDWWL�± OD�VROX]LRQH�UHODWLYD�DOOD�UHOD]LRQH�WUD�VRJJHWWR�H�RJJHWWR�SXz� HVVHUH� WURYDWD� DO�PHJOLR�� VHFRQGR�PH��GD�XQ� WLSR� VSHFLILFR�GL� SDQSVLFKLVPR�� FKH� WURYLDPR� LQ�IRUPD� GLYHUVD� LQ� /HLEQL]�� :KLWHKHDG�� 5XVVHO�� &KDUOHV� +DUWVKRUQH�� 'DYLG� 'D\� *ULIILQ�� 'DYLG�&KDOPHUV�� HFF��� VHEEHQH� FUHGR� FKH� GRYUHEEH� HVVHUH� PRGLILFDWR� SHU� SDVVDUH� GD� XQD� IRUPXOD]LRQH�PRQRORJLFD� H� GLDORJLFD� D� XQD� IRUPXOD]LRQH� TXDGUDWLFD�� FRPH� SURSRQJR� LQ� PRGR� GHWWDJOLDWR� LQ�,QWHJUDO�3V\FKRORJ\ �LQ�SDUWLFRODUH�QHOOD�QRWD����GHO�FDS������
3HU� TXDQWR� ULJXDUGD� TXHVWR� SDQSVLFKLVPR� �YHUR� VROR� UHODWLYDPHQWH��� 'DYLG� &KDOPHUV�� LQ� XQD�GLVFXVVLRQH� SDUWLFRODUPHQWH� LOOXPLQDQWH� ��0RYLQJ� )RUZDUG� RQ� WKH� 3UREOHP� RI� &RQVFLXVQHVV´��-RXUQDO�RI�&RQVFLXVQHVV�6WXGLHV�������������DUULYD�DG�DOFXQH�LPSRUWDQWL�FRQFOXVLRQL�
�� ³6LDPR� REEOLJDWL� D� FRQFOXGHUH� FKH� QRQ� q� SRVVLELOH� GDUH� XQD� VSLHJD]LRQH� ULGXWWLYD� GHOOD�FRVFLHQ]D´� ������ &LRq�� OD� FRVFLHQ]D� �R� O¶HVSHULHQ]D� R� OD� SURWR�HVSHULHQ]D� ± R�� XWLOL]]DQGR� LO�WHUPLQH� WHFQLFR�FKH� LR�SUHIHULVFR�� O¶LQWHULRULWj��q�XQD�FRPSRQHQWH� LQWULQVHFD�GHO�.RVPR��H�QRQ�SXz� HVVHUH� FRPSOHWDPHQWH� GHULYDWD� GD�� R� ULGRWWD� D�� TXDOFRV¶DOWUR�� 'DO�PLR� SXQWR� GL� YLVWD�� FLz�DYYLHQH� SHUFKp� RJQL� RORQH� KD� XQ¶LQWHULRULWj� H� XQ¶HVWHULRULWj� �VLD� DO� VLQJRODUH� FKH� DO� SOXUDOH���4XLQGL�� VROWDQWR� XQ� PRGHOOR� LQWHJUDOH� FKH� LQFOXGD� OD� FRVFLHQ]D� FRPH� IRQGDPHQWDOH� DYUj�SRVVLELOLWj�GL�VXFFHVVR�
�� ³)RUVH�LO�FDPPLQR�PLJOLRUH�YHUVR�XQD�WDOH�YLVLRQH�LQWHJUDOH�q�RIIHUWR�GDOOD� WHRULD�GL�5XVVHOO�LQ�FXL�OH�SURSULHWj��SURWR�HVSHULHQ]LDOL�FRVWLWXLVFRQR�OD�QDWXUD�LQWULQVHFD�GHOOD�UHDOWj�ILVLFD��4XHVWD�WHRULD� q� FHUWDPHQWH� DVVRFLDWD� D�XQD�TXDOFKH� IRUPD�GL� SDQSVLFKLVPR��/D� ULVXOWDQWH� LQWHJUD]LRQH�VDUHEEH� LO� PDJJLRU� YDQWDJJLR� WHRUHWLFR� GHO� SDQSVLFKLVPR´� ������ ,R� OR� HVSULPHUHL� FRVu�� O¶LGHD�JHQHUDOH� q� VHPSOLFHPHQWH� FKH� OD� ILVLFD� �H� OH� VFLHQ]H� QDWXUDOL�� ULYHODQR� VROR� OH� FDUDWWHULVWLFKH�RJJHWWLYH��HVWHULRUL��R�HVWULQVHFKH�GHJOL�RORQL��GL�FXL�OH�FDUDWWHULVWLFKH�LQWHULRUL�R�LQWULQVHFKH�VRQR�VRJJHWWLYH� HG� HVSHULHQ]LDOL� �R� SURWR�HVSHULHQ]LDOL��� ,Q� DOWUH� SDUROH�� WXWWL� JOL� RORQL� KDQQR� OH�GLPHQVLRQL�GHL�TXDGUDQWL�GL�'HVWUD�H�GL�6LQLVWUD�
�� 8QD� YROWD� ULVROWR� LO� SUREOHPD� LQWHULRULWj�HVWHULRULWj� �FRQ� XQ� SDQSVLFKLVPR� PRGLILFDWR� FKH�SURSRQH� FKH� WXWWL� JOL� RORQL� KDQQR� XQ¶LQWHULRULWj� H� XQ¶HVWHULRULWj��� DEELDPR� GL� IURQWH� XQ� DOWUR�SUREOHPD�� ³,O� VHFRQGR� SUREOHPD� q� FRPH� OH� SURSULHWj� IRQGDPHQWDOL� HVSHULHQ]LDOL� R� SURWR�HVSHULHQ]LDOL� DO� OLYHOOR�PLFURVFRSLFR�� XQHQGRVL� LQ� TXDOFKH�PRGR��FRVWLWXLVFDQR TXHOOD� VRUWD� GL�HVSHULHQ]D� FRPSOHVVD� H� XQLILFDWD� FKH� QRL� SRVVHGLDPR�� �4XHVWD� q� XQD� YHUVLRQH� GL� TXHOOR� FKH�6HDJHU� GHILQLVFH� ³LO� SUREOHPD� GHOOD� FRPELQD]LRQH´��� 4XHVWD� FRVWLWX]LRQH q� TXDVL� FHUWDPHQWH�QHFHVVDULD� DOWULPHQWL� OD� QRVWUD� HVSHULHQ]D� VDUHEEH� VHPSOLFHPHQWH� HSLIHQRPHQDOH�� PD� QRQ� q�DIIDWWR� RYYLR� FRPH� TXHVWR� IXQ]LRQL�� TXHVWH� VRWWLOL� HVSHULHQ]H� QRQ� SRWUHEEHUR� LQYHFH� PHWWHUVL�LQVLHPH� LQ�XQ�FRQIXVR�GLVRUGLQH"�«�6H >LO�SUREOHPD�GHOOD�FRPELQD]LRQH@�GHYH�HVVHUH�HYLWDWR��DOORUD�SHQVR�FKH�>TXHVWR�SDQSVLFKLVPR�PRGLILFDWR@�VLD�O¶XQLFR�SL��DWWUDHQWH�PRGR�GL�VSLHJDUH�LO�SRVWR� FKH� RFFXSD� O¶HVSHULHQ]D� QHOO¶RUGLQH� QDWXUDOH´� ������ &KDOPHUV� ULFKLDPD� 7KRPDV� 1DJHO�TXDQGR�DIIHUPD�FKH�LO�SUREOHPD�GHOOD�FRPELQD]LRQH�q�XQ�QRGR�FHQWUDOH�GHO�³SUREOHPD�GLIILFLOH´��'LFH�&KDOPHUV��³4XHVWR� ODVFLD�DSHUWR� LO�SUREOHPD�GHOOD�FRPELQD]LRQH��FKH�q�FHUWDPHQWH�LO�SL��GLIILFLOH´ �����
7XWWDYLD�� FRPH� KR� PRVWUDWR� LQ� ,QWHJUDO� 3V\FKRORJ\ �LQ� SDUWLFRODUH� QHOOD� QRWD� ��� GHO� FDS�� ����� LO�SUREOHPD� GHOOD� FRPELQD]LRQH� q� LQ� UHDOWj� XQ� SUREOHPD� FKH� q� VWDWR� PDQHJJLDWR� FRQ� VXFFHVVR� �VXO�SLDQR�UHODWLYR��SHU�XQ�SHULRGR�GL�WHPSR�DEEDVWDQ]D�OXQJR�GDOOD�SVLFRORJLD�HYROXWLYD�H�GDOOD�ILORVRILD�GHO�SURFHVVR�GL�:KLWHKHDG��,Q�VRVWDQ]D��FRQ�RJQL�RQGD�GL�VYLOXSSR��LO�VRJJHWWR�GL�XQR�VWDGLR�GLYHQWD�O¶RJJHWWR� GHOOR� VWDGLR� VXFFHVVLYR� �FRPH� GLUHEEH� 5REHUW� .HJDQ��� TXLQGL� RJQL� VWDGLR� q�
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³XQ¶XQLILFD]LRQH�SUHQVLYD´�>³SUHQVLRQH´�SHU�:KLWHKHDG�q�VLQRQLPR�GL�SHUFH]LRQH��1�G�7�@ GL�WXWWL�L�VXRL� SUHGHFHVVRUL�� 1HOOD� IDPRVD� IUDVH� GL� :KLWHKHDG�� ³,� PROWL� GLYHQWDQR� XQR� H� JUD]LH� DOO¶XQR� VL�DFFUHVFRQR´��,O�SURFHVVR��TXDQGR�q�YLVWR�GDOOD�SURVSHWWLYD�GHOO¶LQWHULRULWj��Gj�QHOOR�VYLOXSSR�VDQR�XQ�VHQVR� GL� VH� VWHVVL� FRHVLYR� H� XQLILFDWR� �FKH� VSD]LD� GDOOD� VHQVD]LRQH� DOOD� SHUFH]LRQH�� DOO¶LPSXOVR��DOO¶LPPDJLQH�� DO� VLPEROR�� «� H� FRVu� FRQWLQXDQGR� YHUVR� OH� RQGH� SL�� HOHYDWH� GHO� *UDQGH� &DPSR�GHOO¶(VVHUH��GRYH�RJQL�RQGD�WUDVFHQGH�H�LQFOXGH ± R�YD ROWUH�H�DEEUDFFLD�± OH�RQGH�FKH�OD�SUHFHGRQR��TXLQGL�ULXQLVFH�LQVLHPH�LQ�³XQ�XQR´�OH�PROWH�VXEXQLWj�SUHFHGHQWL��TXLQGL�RJQL�RQGD�VDQD�ULVROYH�FRQ�VXFFHVVR� LO� SUREOHPD� GHOOD� FRPELQD]LRQH��� /R� VWHVVR� SURFHVVR�� TXDQGR� q� YLVWR� GDOOD� SURVSHWWLYD�HVWHULRUH��DSSDUH�SHU�HVHPSLR�FRVu��PROWL�DWRPL�GLYHQWDQR�XQD�PROHFROD��PROWH�PROHFROH�GLYHQWDQR�XQD�FHOOXOD��PROWH�FHOOXOH�GLYHQWDQR�XQ�RUJDQLVPR��H�FRVu�YLD�
6LD�DOO¶LQWHUQR��VLD�DOO¶HVWHUQR��LO�ULVXOWDWR�QRQ�q�³XQ�FRQIXVR�GLVRUGLQH´�SHUFKp�RJQL�XQLWj�LQ�TXHOOD�VHULH q�LQ�UHDOWj�XQ�RORQH ± XQ�WXWWR�FKH�q�SDUWH�GL�DOWUL�WXWWL��&RPH�KR�FHUFDWR�GL�PRVWUDUH�LQ�6(6�H�%+��O¶LQWHULRULWj�H�O¶HVWHULRULWj�GHO�.RVPR�VRQR�FRPSRVWH�GD�RORQL��FLRq��RJQL�RORQH�KD�XQ¶LQWHULRULWj�H�XQ¶HVWHULRULWj��DO�VLQJRODUH�H�DO�SOXUDOH���H��TXLQGL��LO�³SUREOHPD�GHOOD�FRPELQD]LRQH´�q�LQ�UHDOWj�XQD�FDUDWWHULVWLFD� LQWULQVHFD� GHJOL� RORQL� LQ� WXWWH� OH� GLPHQVLRQL�� ,� TXDWWUR� TXDGUDQWL� VRQR� FRPSRVWL� GD�WXWWR�SDUWL�R�RORQL��VLD�YHUVR�O¶DOWR�FKH�YHUVR�LO�EDVVR�GHOOD�VHTXHQ]D�HYROXWLYD��H�SRLFKp�RJQL�RORQH�q�JLj� XQ� WXWWR�SDUWH�� RJQL� RORQH� q� OD� VROX]LRQH� HVLVWHQWH� GHO� SUREOHPD� GHOOD� FRPELQD]LRQH�� /XQJL�GDOO¶HVVHUH� UDUL� R� DQRPDOL�� JOL� RORQL� VRQR� JOL� LQJUHGLHQWL� IRQGDPHQWDOL� GHOOD� UHDOWj� LQ� WXWWH� OH�GLPHQVLRQL�� H� TXLQGL� LO� SUREOHPD� GHOOD� FRPELQD]LRQH� QRQ� q� SL�� XQ� YHUR� SUREOHPD�� SRLFKp� q� XQD�FDUDWWHULVWLFD�HVVHQ]LDOH�GHOO¶XQLYHUVR�
$VVXPHQGR�FKH�LO�SUREOHPD�GHOOD�FRPELQD]LRQH�SRVVD��GXQTXH��HVVHUH�ULVROWR��LO�FDPPLQR�q�DSHUWR�YHUVR�XQ�PRGHOOR�RORQLFR�GHO�.RVPR��³WXWWL�L�TXDGUDQWL��WXWWL�L�OLYHOOL���GL�FXL�XQ�VRWWRLQVLHPH�q�XQD�WHRULD�LQWHJUDOH�GHOOD�FRVFLHQ]D��1DWXUDOPHQWH��FLz�FKH�KR�SUHVHQWDWR�TXL�H�LQ�DOWUL�VFULWWL��q�VROWDQWR�O¶RVVDWXUD� SL�� HVVHQ]LDOH� GL� XQ� WDOH�PRGHOOR�� PD� FUHGR� FKH� TXHVWH� VSHFXOD]LRQL� SUHOLPLQDUL� VLDQR�DEEDVWDQ]D�LQFRUDJJLDQWL�SHU�SURVHJXLUH�QHO�SURJHWWR�SL��ULJRURVDPHQWH�
,QILQH��ODVFLDWHPL�WRUQDUH�DO�SXQWR�GD�FXL�VLDPR�SDUWLWL��,O�SUREOHPD�GLIILFLOH�SL��IRUVH�HVVHUH�ULVROWR�DO� PHJOLR� VXO� SLDQR� UHODWLYR� GD� XQ� PRGHOOR� RORQLFR� LQWHJUDOH�� 0D� TXHVWR� ULPDQH� XQR� VWUXPHQWR�FRQFHWWXDOH�VXO�SLDQR�UHODWLYR��3RWHWH�LPSDUDUH�R�PHPRUL]]DUH�LQWHJUDOPHQWH�LO�PRGHOOR�RORQLFR��H��WXWWDYLD���DYUHWH�DQFRUD�HVSHULHQ]D�GHOOD�YRVWUD�FRVFLHQ]D�FRPH�VH�IRVVH�³TXL�GHQWUR´��GD�TXHVWD�SDUWH�GHOOD�YRVWUD�IDFFLD��H�DYUHWH�HVSHULHQ]D�GHO�PRQGR�FRPH�VH�HVLVWHVVH�³Oj�IXRUL´� LQ�PRGR�GXDOLVWLFR��4XHVWR�GXDOLVPR�SXz�HVVHUH�LQILQH�VXSHUDWR��QRQ�DWWUDYHUVR�XQ�PRGHOOR��SHU�TXDQWR�³QRQ�GXDOLVWLFR´�VL�GHILQLVFD���PD�VROWDQWR�FRQ�LO�VDWRUL��FKH�q�XQD�GLUHWWD�H�UDGLFDOH�UHDOL]]D]LRQH��R�FDPELDPHQWR�QHO�OLYHOOR�GL�FRVFLHQ]D���H�TXHOOD�WUDVIRUPD]LRQH�QRQ�SXz�HVVHUH�GDWD�GD�QHVVXQ�PRGHOOR��PD�VROWDQWR�GD�XQD�SUROXQJDWD�SUDWLFD�VSLULWXDOH��&RPH�DIIHUPDQR�OH�WUDGL]LRQL��GRYHWH�DYHUH�OD�UHDOH�HVSHULHQ]D�SHU�YHGHUH� HVDWWDPHQWH� FLz� FKH� VL�PDQLIHVWD�� SURSULR� FRPH� GRYHWH� YHGHUH� UHDOPHQWH� XQ� WUDPRQWR� SHU�VDSHUH�FLz�FKH�YL�q�LPSOLFDWR��FI��(\H�WR�(\H��:LOEHU������F���0D�L�PLVWLFL�VRQR�DEEDVWDQ]D�XQDQLPL��LO� SUREOHPD� GLIILFLOH� SXz� HVVHUH� ILQDOPHQWH� ULVROWR� �GLVVROWR�� VROWDQWR� FRQ� O¶LOOXPLQD]LRQH�� R� OD�UHDOL]]D]LRQH� SHUPDQHQWH� GHOO¶RQGD� QRQ�GXDOH��3HU� OD� WUDWWD]LRQH�GL� TXHVWR� WHPD��YHGL�7KH�(\H�RI�6SLULW��VHFRQGD�HGL]LRQH�ULYHGXWD��LQ�&:���LQ�SDUWLFRODUH�L�FDS����H�����VSHFLDOPHQWH�OD�QRWD������H�OD�YHUVLRQH�ULYHGXWD�GL�³$Q�,QWHJUDO�7KHRU\�RI�&RQVFLXVQHVV´��VHPSUH�LQ�&:��
$SSHQGLFH�&��/D�0RUWH�GHOOD 3VLFRORJLD�H�OD�1DVFLWD�GHOOD�9LVLRQH�,QWHJUDOH�
1HO� ������ KR� VPHVVR� GL� GHILQLUPL� � XQR� SVLFRORJR� R� XQ� ILORVRIR� ³WUDQVSHUVRQDOH´����� +R� LQL]LDWR��LQYHFH�� D� SHQVDUH� DO� ODYRUR� FKH� VWDYR� UHDOL]]DQGR� FRPH� ³LQWHJUDWLYR´� R� ³LQWHJUDOH´�� &RPLQFLDL��TXLQGL��D�VFULYHUH�XQ� OLEUR�GL�SVLFRORJLD� LQWHJUDOH� LQWLWRODWR�6\VWHP��6HOI�DQG�6WUXFWXUH��XQ�OLEUR�GL�GXH�YROXPL�FKH�SHU�YDULH�UDJLRQL�QRQ�q�PDL�VWDWR�SXEEOLFDWR��7XWWDYLD��UHFHQWHPHQWH�KR�SXEEOLFDWR�
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LQ� XQ� XQLFR� YROXPH� L� OLQHDPHQWL� VHPSOLILFDWL� GL� XQD� SVLFRORJLD� LQWHJUDOH�� LQWLWRODWR� PROWR�RSSRUWXQDPHQWH�,QWHJUDO�3V\FKRORJ\�± &RQVFLXVQHVV��6SLULW��3V\FKRORJ\��7KHUDS\��4XHVWR�DUWLFROR�q�XQ�VRPPDULR�GL�TXHO�OLEUR�H�TXLQGL�XQ�VRPPDULR�GHO�PLR�PRGHOOR�SVLFRORJLFR�DWWXDOH�
(¶� YHUR� FKH� TXHVWD� SVLFRORJLD� LQWHJUDOH� QRQ� FRUULVSRQGH� D� QHVVXQD� GHOOH� TXDWWUR� IRU]H� HVLVWHQWL��FRPSRUWDPHQWLVWLFD�� SVLFRDQDOLWLFD�� XPDQLVWLFD�� WUDQVSHUVRQDOH��� /D� SUHWHVD� GHOOD� SVLFRORJLD�LQWHJUDOH�q�GL�³WUDVFHQGHUH�H�LQFOXGHUH´�OH�TXDWWUR�IRU]H��PD�TXHVWD�SUHWHVD�q�HVDWWDPHQWH�FLz�FKH�OH�TXDWWUR�IRU]H�FRQWHVWDQR�DVSUDPHQWH��,Q�RJQL�FDVR��OD�PLD�RSLQLRQH�q�FKH�TXHVWD�SVLFRORJLD�LQWHJUDOH�QRQ�VLD�XQD�SVLFRORJLD�WUDQVSHUVRQDOH��LQIDWWL�q�PROWR�SL��LQFOXVLYD�GL�TXDOVLDVL�FRVD�VL�FKLDPL�RJJL�WUDQVSHUVRQDOH��(�LR�QRQ�FUHGR�FKH�LO�WUDQVSHUVRQDOH�SRVVD�GLYHQWDUH�R�GLYHQWL�YHUDPHQWH�LQWHJUDOH��WXWWH�OH�VXH�YDULH�FRUUHQWL�KDQQR�UDGLFL�LQ�PRGHOOL�FKH�DSSDLRQR�LQ�PRGR�GLPRVWUDELOH�WXWW¶DOWUR�FKH�LQWHJUDOL��&UHGR�FKH�LO�FDPSR�GHOOD�SVLFRORJLD�WUDQVSHUVRQDOH�VLD�GLYHQWDWR�LQ�TXHVWR�SDHVH�XQ�FDPSR�DEEDVWDQ]D�VSHFLDOL]]DWR��FRQILQDWR�LQ�ODUJD�SDUWH��PD�QRQ�HVFOXVLYDPHQWH��QHOOD�%D\�$UHD��H�FRPH�WDOH�VL�WUDWWD�GL�XQR�VIRU]R�LPSRUWDQWH�PD�OLPLWDWR��$OFXQL�FULWLFL�KDQQR�GHWWR�FKH�LO�WUDQVSHUVRQDOH�q�GLYHQWDWR� XQD� PRGD� FDOLIRUQLDQD�� FRPH� JOL� KRW� WXEV H� JOL� SVLFKHGHOLFL�� PD� SHQVR� FKH� TXHVWR� VLD�HFFHVVLYR��/D�PLD�RSLQLRQH��LQYHFH��q�FKH��GD�XQ�ODWR��LO�WUDQVSHUVRQDOH�DEELD�ULVWUHWWR�L�VXRL�LQWHUHVVL�H��GDOO¶DOWUR��DEELD�SHUVR�L�VXRL�VWDQGDUG�GL�TXDOLWj�H�TXLQGL�VL�ULYROJD�RUPDL�D�XQ�SLFFROR�JUXSSR�GL�SHUVRQH�� $� FDXVD� GL� FLz�� QRQ� q� PDL� ULXVFLWR� D� RWWHQHUH� LO� ULFRQRVFLPHQWR� GHOO¶$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ� H� RUD� q� LPSRVVLELOH� ULFHYHUH� IRQGL� SHU� ULFHUFKH� WUDQVSHUVRQDOL� R� HVVHUH�SUHVL� VXO� VHULR� IXRUL� GDO� FLUFROR� GHL� FRQYHUWLWL�� /D� UHODWLYD�PDQFDQ]D� GL� ULFHUFKH� YDOLGH� KD� VSLQWR�TXHVWD� SVLFRORJLD� YHUVR� OD�PHUD� LGHRORJLD�� YHUVR� XQ� LQVLHPH�GL� RSLQLRQL� QRQ� VXSSRUWDWR� GD� SURYH�FUHGLELOL������
/D� PLD� VSHUDQ]D� q� FKH� OD� SVLFRORJLD� LQWHJUDOH�� VHSDUDQGRVL� GDOOD� SVLFRORJLD� WUDQVSHUVRQDOH� H�FRVWUXHQGR� SRQWL� YHUVR� LO�PRQGR� FRQYHQ]LRQDOH�� IRUQLVFD� XQ� DSSURFFLR� FRPSOHPHQWDUH� FKH� IDFFLD�DYDQ]DUH�JOL�VWXGL�VXOOD�FRVFLHQ]D��PHQWUH�PDQWLHQH�XQ�GLDORJR�ULVSHWWRVR�H�UHFLSURFDPHQWH�XWLOH�FRQ�OH� TXDWWUR� IRU]H�� 6RQR� VWDWR� SHU� PROWR� WHPSR� XQ� VRVWHQLWRUH� FRQYLQWR� GHOOH� TXDWWUR� IRU]H� GHOOD�SVLFRORJLD���H FRQWLQXHUz�D�HVVHUOR�����$OFXQL�FULWLFL�KDQQR�FKLDPDWR�OD�SVLFRORJLD� LQWHJUDOH� OD�TXLQWD�IRU]D��PD�QRQ�SHQVR�FKH�TXHVWR�VLD�XQ�PRGR�XWLOH�GL�SURFHGHUH��H�SXz�DQFKH�GLYHQWDUH�XQ�JLRFKHWWR�SHUYHUVR��RND\��DOORUD�LR�KR�OD�VHVWD�IRU]D«���,QROWUH��FUHGR�FKH�OH�TXDWWUR�IRU]H�GHOOD�SVLFRORJLD�VWLDQR�OHQWDPHQWH�PRUHQGR��HG�HVVHUH�OD�TXLQWD� IRU]D� GL� TXHVWD� PDUFLD� IXQHEUH� IRUVH� QRQ� q� GHVLGHUDELOH�� /D� SVLFRORJLD�� FRPH� O¶DEELDPR�FRQRVFLXWD���FUHGR�FKH�VLD�GL�IDWWR�RUPDL�PRUWD��$O�VXR�SRVWR��VHFRQGR�PH��FL�VDUDQQR�DSSURFFL�SL��LQWHJUDOL�
'HWWR�FRQ�DOWUH�SDUROH��FLz�FKH�SHQVR�q�FKH�OD�SVLFRORJLD�LQ�TXDQWR�GLVFLSOLQD�± SHU�TXDQWR�ULJXDUGD�FLDVFXQD� GHOOH� TXDWWUR� SULQFLSDOL� IRU]L� WUDGL]LRQDOL� �FRPSRUWDPHQWLVWLFD�� SVLFRDQDOLWLFD��XPDQLVWLFR�HVLVWHQ]LDOH� H� WUDQVSHUVRQDOH�� ± VWLD� GHFDGHQGR� OHQWDPHQWH� H� QRQ� WRUQHUj� DG� DYHUH�� LQ�QHVVXQD�GHOOH�VXH�TXDWWUR�IRUPH�SULQFLSDOL��XQ¶LQIOXHQ]D�GRPLQDQWH�VXOOD�FXOWXUD�R�VXOO¶DFFDGHPLD�
$� TXHVWR� SXQWR� GHOOD� VWRULD� GHOO¶2FFLGHQWH� �HVVHQ]LDOPHQWH� XQ� LQVLHPH� GL� FRUUHQWL� WUDGL]LRQDOL��PRGHUQH�H�SRVWPRGHUQH��H�SL��SDUWLFRODUPHQWH�LQ�TXHVWR�PRPHQWR�LQ�$PHULFD��SL��R�PHQR�LO��������VWLDPR�DWWUDYHUVDQGR�XQ�SHULRGR�GL�LQWHQVD�VXSUHPD]LD�GHOOD�YLVLRQH�IODWODQG��XQD�FRPELQD]LRQH�GL�PDWHULDOLVPR� VFLHQWLILFR� �PHPH� DUDQFLRQH�� H� GL� ³QLHQW¶DOWUR� FKH� OD� VXSHUILFLH´� GHL� SRVWPRGHUQLVWL�HVWUHPL� �PHPH� YHUGH��� LQ� EUHYH�� O¶LQWHULRULWj� QRQ� HVLVWH�� O¶HVWHULRULWj� q� WXWWR�� QRQ� F¶q� SURIRQGLWj��VROWDQWR� VXSHUILFLH� SHU� TXDQWR� ORQWDQR� VL� JXDUGL�� 4XHVWR� FRPSRUWD� XQD� IRUWH� SUHVVLRQH� GHOOD�VHOH]LRQH� FRQWUR RJQL� WLSR� GL� SVLFRORJLD� FKH� PHWWD� O¶DFFHQWR� VROR� R� VRSUDWWXWWR� VXOO¶LQWHULRULWj��SVLFRDQDOLVL��XPDQLVWLFR�HVLVWHQ]LDOH�H�WUDQVSHUVRQDOH��
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4XHVWR� q� DJJUDYDWR� GD� PROWL� IDWWRUL� VRFLDOL�� FRPH� O¶LQGXVWULD� GHOOH� DVVLFXUD]LRQL�PHGLFKH� H� GHOOD�³FXUD� SLORWDWD´� FKH� VRVWLHQH� VROWDQWR� SVLFRWHUDSLH� EUHYL� H� LQWHUYHQWL� IDUPDFRORJL�� 'L� QXRYR�� OH�SVLFRORJLH�GHOO¶LQWHULRULWj�QRQ�VRQR�DYYDQWDJJLDWH�GDOOD�VHOH]LRQH�LQ�TXHVWR�FOLPD�FXOWXUDOH�QHJDWLYR��,�VROR�DSSURFFL�DFFHWWDELOL�DOOD�SVLFRORJLD�VRQR�VHPSUH�GL�SL��JOL�DSSURFFL�GHL�TXDGUDQWL�GL�'HVWUD��FLRq�OD�SVLFKLDWULD�ELRORJLFD��OH�PRGLILFD]LRQL�GHO�FRPSRUWDPHQWR��OD�WHUDSLD�FRJQLWLYD�± H�ULFRUGDWH�FKH�³FRJQL]LRQH´�q�GHILQLWD�FRPH�³FRJQL]LRQH�GHJOL�RJJHWWL�R�FLz´��,QIDWWL��OD�WHUDSLD�FRJQLWLYD�QRQ�q�WDQWR� XQ¶HVSORUD]LRQH� LQWHULRUH� GHOOH� SURIRQGLWj� PD� VROR� XQD� PDQLSROD]LRQH� GHOOH� IUDVL� FKH� XQD�SHUVRQD�XWLOL]]D�SHU�GHVFULYHUH�VH�VWHVVD�RJJHWWLYDPHQWH��OD�WHUDSLD�FRJQLWLYD�ODYRUD��LQ�JHQHUDOH��FRQ�³ULYHGL� OH� WXH� SUHPHVVH´� FRVu� FKH� VL� DGHJXLQR� DOOH� SURYH� VFLHQWLILFKH�� RJJHWWLYH�� GHL� TXDGUDQWL� GL'HVWUD�� ± H�� LQILQH�� XQD� ILGXFLD� FUHVFHQWH� H� TXDVL� HSLGHPLFD� QHOO¶XVR� GL�PHGLFLQH� �SUR]DF�� [DQD[��SD[LO��HFF����FKH�WXWWH�VL�FRQFHQWUDQR�TXDVL�HVFOXVLYDPHQWH�VX�LQWHUYHQWL�FKH�ULJXDUGDQR�L�TXDGUDQWL�GL�'HVWUD�� �9HGL�� SHU� HVHPSLR�� LO� VXSHUER� OLEUR� GL� 7DQ\D /XKUPDQQ�2I� 7ZR�0LQGV�� OH� ³GXH�PHQWL´�VRQR�� QDWXUDOPHQWH�� JOL� DSSURFFL� DOOD� SVLFRORJLD� GHO� TXDGUDQWH� $OWR�6LQLVWUD� H� $OWR�'HVWUD�� H�/XKUPDQQ�QRQ�ODVFLD�GXEEL�VX�TXDOH�GHL�GXH�YLQFHUj�OD�JDUD�GL�VRSUDYYLYHQ]D��VH�PL�q�FRQFHVVR�XQ�JLRFR�GL�SDUROH��O¶HVWHULRULWj�q�LQ��O¶LQWHULRULWj�q�RXW���6WXSLGH�FRVH�FRPH�FHUFDUH�GL�VFRSULUH��SHUFKp WL�FRPSRUWL�LQ�TXHVWR�PRGR���R�FHUFDUH�GL�VFRSULUH�LO�VHQVR GHOOD�WXD�HVLVWHQ]D��R�L�YDORUL FKH�VRQR�DOOD�EDVH�GL�XQD�EXRQD�YLWD�QRQ�VRQR�FRSHUWH�GDOOH�SROL]]H�GL�DVVLFXUD]LRQH� H��TXLQGL��LQ�TXHVWD�FXOWXUD��HVVH� GL� IDWWR� QRQ� HVLVWRQR�� 7UH� GHOOH� TXDWWUR� IRU]H� �SVLFRDQDOLWLFD�� XPDQLVWLFR�HVLVWHQ]LDOH� H�WUDQVSHUVRQDOH��VRQR��GXQTXH��VHOH]LRQDWH�QHJDWLYDPHQWH��XQD�SUHVVLRQH�FXOWXUDOH�QHJDWLYD�OH�VSLQJH�YHUVR� O¶HVWLQ]LRQH� H� LQ� TXDOFKH� PRGR� F¶q� JLj� ULXVFLWD�� TXLQGL� TXHVWH� TXDWWUR� IRU]H� SULQFLSDOL� VL�WURYDQR� LQ� XQD� VLWXD]LRQH� QRQ� PROWR� GLVVLPLOH� GD� TXHOOD� GHL� GLQRVDXUL� �H� TXHVWR� QRQ� q�QHFHVVDULDPHQWH�XQ�PDOH��FRPH�YHGUHPR��
,O�YHFFKLR�FRPSRUWDPHQWLVPR��XQD�GHOOH�TXDWWUR�IRU]H��q�VRSUDYYLVVXWR��PD�VROR�DVVXPHQGR�QXRYH�IRUPH�SL��VRILVWLFDWH��GXH�GHOOH�TXDOL�VRQR�RJJL�GRPLQDQWL��OD�VFLHQ]D�FRJQLWLYD�H�OD�SVLFRORJLD�GHOOR�VYLOXSSR�� (¶� LPSRUWDQWH� QRWDUH� FKH� HQWUDPEL� TXHVWL� DSSURFFL� ULJXDUGDQR� LQ� PRGR� DVVROXWR� L�TXDGUDQWL�GL�'HVWUD��/D�VFLHQ]D�FRJQLWLYD VL�FRQFHQWUD�VXO�TXDGUDQWH�$OWR�'HVWUD�± O¶HVWHULRULWj�GHJOL�LQGLYLGXL� ± H� VWXGLD� TXHVWL� RORQL� FRPH� ³FLz´� LQ� XQ� PRGR� RJJHWWLYR�� VFLHQWLILFR�� HPSLULFR�� OD�FRVFLHQ]D�XPDQD�q�YLVWD�FRPH�LO�ULVXOWDWR�GL�PHFFDQLVPL�QHXURILVLRORJLFL��VLVWHPL�RUJDQLFL H�UHWL�GL�QHXURQL� FHUHEUDOL� FKH� ULVXOWDQR� QHOOD� FRQVDSHYROH]]D� LQGLYLGXDOH�� /D� SVLFRSDWRORJLD� q� YLVWD� FRPH�XQD�SDWRORJLD�GL�TXHVWL�FLUFXLWL�RUJDQLFL��H�OD�FXUD�VL�ULVROYH�QHO�ULSDUDUH�TXHVWL�FLUFXLWL�RUJDQLFL��GL�VROLWR�FRQ�L�IDUPDFL��WDOYROWD�DWWUDYHUVR�PRGLILFD]LRQL�FRPSRUWDPHQWDOL���7XWWR�TXHVWD�q�FRQGRWWR�QHO�OLQJXDJJLR�RJJHWWLYR�LQ�WHU]D�SHUVRQD�
/D SVLFRORJLD� GHOOR� VYLOXSSR� VL� FRQFHQWUD� VXOO¶RUJDQLVPR� RJJHWWLYR� �$OWR�'HVWUD�� H� FRPH� OD� VXD�LQWHUD]LRQH FRQ� O¶DPELHQWH� RJJHWWLYR� �%DVVR�'HVWUD��� DWWUDYHUVR� YDULD]LRQL� H� VHOH]LRQH� QDWXUDOH��DEELD�SURGRWWR�FHUWL�FRPSRUWDPHQWL�GHOO¶RUJDQLVPR�LQGLYLGXDOH��PROWR�GHL�TXDOL�KDQQR�DYXWR�RULJLQH�SHU� VHUYLUH� OD� VRSUDYYLYHQ]D� �H� TXHVWR� q� GHILQLWR�� FRPH� VHPSUH� OR� VRQR� OH� YHULWj� GHO� %�'��DGDWWDPHQWR�IXQ]LRQDOH���4XLQGL��YRL�WHQGHWH�D�FRPSRUWDUYL�QHO�PRGR�LQ�FXL�OR�IDWH��SHU�HV��L� PDVFKL�VRQR�GLVVROXWL�IDQDWLFL�GHO�VHVVR��OH�IHPPLQH�VL�RFFXSDQR�GHOOD�FDVD�H�GHOOD�SURWH]LRQH�GHOOD�SUROH���SHUFKp� XQ� PLOLRQH� GL� DQQL� GL� VHOH]LRQH� YL� KD� ODVFLDWR� TXHVWL� JHQL�� �1RQ� FRQWHVWR� OH YHULWj� GHOOD�SVLFRORJLD�GHOOR�VYLOXSSR��IDFFLR�QRWDUH�VROWDQWR�FKH�VL�RFFXSDQR�VROWDQWR�GHL�TXDGUDQWL�GL�'HVWUD��
,Q�HQWUDPEH�TXHVWH�IRUPH�GHOOD�SVLFRORJLD�RJJL�GRPLQDQWL�QRQ�YL�q�LQWURVSH]LRQH��QRQ�VL�LQYHVWLJD�VXOO¶LQWHULRULWj�� LO� ³GHQWUR´�� OD� SURIRQGLWj�� L� TXDGUDQWL� GL�6LQLVWUD��&L� VRQR� VROR�³FLz´�RJJHWWLYL� FKH�VFRUURQR� LQ� VLVWHPL� RJJHWWLYL�� LQ� FLUFXLWL� H� QHOO¶HPSLULFD� UHWH� GHOOD� YLWD�� QHVVXQ� ³GHQWUR´�� QHVVXQD�LQWHULRULWj� R� SURIRQGLWj�� 4XLQGL�� GL� QXRYR�� OH� WUH� IRU]H� SULQFLSDOL� GHOOD� SVLFRORJLD� GHOO¶LQWHULRULWj��SVLFRDQDOLVL�� XPDQLVWLFR�HVLVWHQ]LDOH� H� WUDQVSHUVRQDOH�� VRQR� ODVFLDWH� DYYL]]LUH� OHQWDPHQWH�� H�OHQWDPHQWH�VRQR�JLj�DYYL]]LWH�
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(¶� PLD� RSLQLRQH� FKH� OH� XQLFKH� SVLFRORJLH� GHOO¶LQWHULRULWj� FKH� VRSUDYYLYHUDQQR� D� TXHVWH� QXRYH�SUHVVLRQL�VRFLRFXOWXUDOL�GHOOD�VHOH]LRQH�VRQR�TXHOOH�FKH�VL�DGDWWHUDQQR�DWWUDYHUVR�LO� ULFRQRVFLPHQWR�GL� XQR� VFKHPD� ³WXWWL�L�TXDGUDQWL�� WXWWL�L�OLYHOOL´�� SHUFKp� VROWDQWR�TXHVWR� WLSR�GL� VFKHPD� �R�XQ� DOWUR�FKH�VLD�XJXDOPHQWH�LQWHJUDOH��SXz�DEEUDFFLDUH�HQWUDPEH�OH�UHDOWj��QHL�TXDGUDQWL�GL�'HVWUD�H�LQ�TXHOOL�GL� 6LQLVWUD�� $OORUD�� OH� SVLFRORJLH� GHOO¶LQWHULRULWj� GHL� TXDGUDQWL� GL� 6LQLVWUD� SRWUDQQR� DJJDQFLDUVL� LQ�PRGR�VLFXUR�DOOH�YHULWj�VSHULPHQWDOL�GHOOD�VFLHQ]D�FRJQLWLYD�H�GHOOD�SVLFRORJLD�GHOOR�VYLOXSSR�VHQ]D�VRFFRPEHUH�DO�ULGX]LRQLVPR�FKH�DIIHUPD�FKH�FL�VRQR�VROWDQWR�OH�UHDOWj�GHL�TXDGUDQWL�GL�'HVWUD��&LRq��OH� XQLFKH� SVLFRORJLH� FKH� VRSUDYYLYHUDQQR� VDUDQQR� TXHOOH� FKH� VL� DQFRUHUDQQR� D� XQD� IRUPXOD]LRQH�$4$/��FKH�ULFRQRVFH�WRWDOPHQWH�OH�FRPSRQHQWL�GHOOD�FRVFLHQ]D�ELRORJLFKH��RJJHWWLYH��HPSLULFKH�HFRJQLWLYH�� PD� VROWDQWR VH� LQVHULWH� QHL� TXDWWUR� TXDGUDQWL�� 4XHVWR� DSSURFFLR� LQWHJUDOH ULFRQRVFH� OH�YHULWj�UHODWLYH�GHOOH�SVLFRORJLH�GRPLQDQWL�GHL�TXDGUDQWL�GL�'HVWUD��PD�QHOOR�VWHVVR�WHPSR�GLVHJQD�XQ�TXDGUR�SL��DPSLR�H�SL��LQFOXVLYR�GHOOD�FRVFLHQ]D�H�GHO�.RVPR�
/¶DSSURFFLR� LQWHJUDOH� q�� TXLQGL�� FRVWDQWHPHQWH� GLVSRQLELOH� D� VRWWROLQHDUH� WXWWH� OH� FRUUHOD]LRQL�HVLVWHQWL� WUD� JOL� HYHQWL� HVWHULRUL� QHO� FHUYHOOR� H� QHO� FRUSR� �LO� TXDGUDQWH� $OWR�'HVWUD� VWXGLDWR� GDJOL�VFLHQ]D� FRJQLWLYD� H� GDOOD� SVLFRORJLD� GHOOR� VYLOXSSR�� H� JOL� HYHQWL� LQWHULRUL� QHOOD� PHQWH� H� QHOOD�FRVFLHQ]D��LO�TXDGUDQWH�$OWR�6LQLVWUD�VWXGLDWR�GDOOH�SVLFRORJLH�GHOO¶LQWHULRULWj���H�LQROWUH�q�GLVSRQLELOH�D�PRVWUDUH�FRPH�HVVL�VLDQR�LQHYLWDELOPHQWH�DQFRUDWL�DQFKH�DOOH�UHDOWj�FXOWXUDOL�H�VRFLDOL��L�TXDGUDQWL%DVVR�6LQLVWUD� H� %DVVR�'HVWUD�� ± GRYH� QHVVXQ� TXDGUDQWH� q� ULGXFLELOH� DJOL� DOWUL�� &RPH� XQ� HQRUPH�QXPHUR� GL� VWXGLRVL� KD� VRWWROLQHDWR�� JOL� DUJRPHQWL� FRQWUR� LO� ULGX]LRQLVPR� VRQR� VHPSOLFHPHQWH�VFKLDFFLDQWL�� XQD� IRUPXOD]LRQH�$4$/� VL� SUHVHQWD� DOORUD� FRPH� LO� FRVWDQWH�PHPHQWR� FKH�SRVVLDPR�RQRUDUH�VHQ]D�ULVHUYH�OH�YHULWj�GHL�TXDWWUR�TXDGUDQWL�VHQ]D�FHUFDUH�GL�ULGXUQH�QHVVXQD�DOOH�DOWUH��0DQ�PDQR� FKH� OH� JUDYL� OLPLWD]LRQL� GHJOL� DSSURFFL� GHL� TXDGUDQWL� GL� 'HVWUD�� SXUDPHQWH� RJJHWWLYL� HG�HVWHULRUL� GLYHQWDQR� FKLDUL� DL� VLQJROL� ULFHUFDWRUL� �FRPH� TXDVL� VHPSUH� DOOD� ILQH� DFFDGH� ORUR��� HVVL�SRVVRQR�WURYDUH�GLVSRQLELOH�XQR�VFKHPD�LQWHJUDOH�FKH�OL�DLXWL�D�IDUH�XQ�VDOWR�YHUVR�XQ�DSSURFFLR�SL��FRPSUHQVLYR�
6H�OH�XQLFKH�SVLFRORJLH�FKH�VRSUDYYLYHUDQQR�VDUDQQR�TXHOOH�FKH�VL�DQFRUHUDQQR�D�XQ�PRGHOOR�³WXWWL�L�TXDGUDQWL�� WXWWL�L�OLYHOOL´� �FKH� LQFOXGH� OH� GLPHQVLRQL� FRPSRUWDPHQWDOH�� LQWHQ]LRQDOH�� FXOWXUDOH� H�VRFLDOH��H�GRYH�TXHVWH�GLPHQVLRQL�VL�HVWHQGRQR�GDOOD�PDWHULD�DO�FRUSR�DOOD�PHQWH�H�DOOR�VSLULWR���XQD�WDOH�SVLFRORJLD�QRQ�VDUj�LQ�UHDOWj OD�SVLFRORJLD�FKH�DEELDPR�FRQRVFLXWR�ILQRUD��&LRq��XQD�SVLFRORJLD�GHL�TXDWWUR�TXDGUDQWL�QRQ�q�SL��XQD�SVLFRORJLD��H�TXHVWD�q�OD�UDJLRQH�SHU�FXL�OD�SVLFRORJLD�LQWHJUDOH�QRQ�q�GL�IDWWR�XQD�TXLQWD�IRU]D��DQFKH�VH�PROWH�SHUVRQH�FRQWLQXDQR�D�FKLDPDUOD�FRVu���/D�SVLFRORJLD�LQWHJUDOH�q�� LQYHFH��XQ�DVSHWWR� LQWULQVHFR�GL�XQD�.RVPRORJLD��H� OD�VXD�SUDWLFD�q�XQ�PRYLPHQWR�GHO�.RVPR�VWHVVR��3HU�TXHVWR�SHQVR�FKH�OH�TXDWWUR�IRU]H�FRQWLQXHUDQQR�D�GHSHULUH��H�LO�ORUR�SRVWR�VDUj�SURJUHVVLYDPHQWH� RFFXSDWR� GD� YDULH� IRUPH� GL� SVLFRORJLD� LQWHJUDOH� FKH� VL� DGDWWDQR� D� TXHVWD� QXRYD�SUHVVLRQH� FXOWXUDOH� GHOOD� VHOH]LRQH� �R� (URV�� DWWUDYHUVR� LO� ULFRQRVFLPHQWR� GL� QLFFKLH� GL� UHDOWj� QRQ�DQFRUD�RFFXSDWH��LQ�SDUWLFRODUH��XQR�VSD]LR�$4$/��LQ�FXL�SRWUDQQR�HYROYHUVL�FRQ�O¶DVVLFXUD]LRQH�GL�VRSUDYYLYHUH� JUD]LH� DOO¶DGDWWDPHQWR� D� GLPHQVLRQL� GHOOD� UHDOWj� SL�� HOHYDWH� H� DPSLH�� /D� SUHWHVD�LQWHJUDOH� q� WDOH� SHUFKp� XQD� IRUPXOD]LRQH� $4$/� q� SL�� DGHJXDWD� DOOD� UHDOWj�� O¶HYROX]LRQH� LQ� XQR�VSD]LR� FRQVDSHYROPHQWH�$4$/� KD� XQ� LQWULQVHFR� YDORUH� GL� VRSUDYYLYHQ]D�� ,Q�PRGR� FRUULVSHWWLYR��DSSURFFL�PHQR�DGHJXDWL�H�FRPSUHQVLYL�GRYUDQQR�VHPSUH�SL��IDU�IURQWH�DOOH�SUHVVLRQL�GL�HVWLQ]LRQH�
4XHVWR�SRWUj�ULGXUUH�OH�TXDWWUR�IRU]H�D�GLQRVDXUL�VWRULFL������$OOR�VWHVVR�WHPSR�± H�TXHVWD�q�OD�SUHWHVD�GHOOD� SVLFRORJLD� LQWHJUDOH� FKH� OH� DOWUH�SVLFRORJLH� FRQWHVWDQR�± TXDOXQTXH�YHUD�SVLFRORJLD� LQWHJUDOH�³WUDVFHQGHUj� H� LQFOXGHUj´� WXWWH� OH� LPSRUWDQWL� YHULWj� GHOOH� TXDWWUR� IRU]H�� 1LHQWH� q� SHUVR�� WXWWR� q�PDQWHQXWR��SHUVLQR�L�GLQRVDXUL�VRSUDYYLYRQR�QHJOL�XFFHOOL�GL�RJJL��,O�WHVW�GL�RJQL�SVLFRORJLD LQWHJUDOH�q�OD�YDOXWD]LRQH�GHO�JUDGR�LQ�FXL�HVVD�SXz�DFFHWWDUH�H�LQWHJUDUH�LQ�PRGR�FRHUHQWH OH�ULFHUFKH�H�L�GDWL�YDOLGL�SURYHQLHQWL�GDOOH�YDULH�VFXROH�GL�SVLFRORJLD�± QRQ�VROWDQWR�OH�TXDWWUR�IRU]H��PD�OD�SVLFRORJLD�GHOOR�VYLOXSSR��OD�SVLFRORJLD�HYROXWLYD� OD�VFLHQ]D�FRJQLWLYD��JOL�DSSURFFL�IHQRPHQRORJL�HUPHQHXWLFL��
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HFF��1DWXUDOPHQWH��TXHVWD�q�XQD� VILGD�FKH� VSDYHQWD�H�FKH� IRUVH�QRQ� ULXVFLUHPR�PDL�D�YLQFHUH��PD�RJJL�VDSSLDPR�WURSSR�SHUFKp�PHQR�GL�TXHVWR�SRVVD�VRGGLVIDUFL�

127(
��� ³$Q� ,QWHJUDO�7KHRU\�RI�&RQVFLXVQHVV´��TXHVWR�EUDQR� IX� LQL]LDOPHQWH�DEER]]DWR� LQ�XQD�QRWD�GL�7KH�(\H�RI�6SLULW��IX�DPSOLDWR�H�SXEEOLFDWR�FRQ�TXHO�WLWROR�QHO�-RXUQDO�RI�&RQVFLXVQHVV�6WXGLHV��������������4XHO�VDJJLR�IX�ULYLVWR��FRQ�XQ¶DJJLXQWD�GL�5RJHU�:DOVK��SHU�OD�VXD�LQFOXVLRQH�QHO�YRO����GHL�&ROOHFWHG�:RUNV��FKH�q�OD�YHUVLRQH�D�FXL�PL�ULIHULVFR�LQ�TXHVWR�WHVWR���� 9HGL� ,QWHJUDO�3V\FKRORJ\�SHU�PROWH�GR]]LQH�GL�YHUVLRQL�GHOOR� VSHWWUR�GHOOD�FRVFLHQ]D� WUDWWH�GD�IRQWL�DQWLFKH�H�PRGHUQH���� 3HU� XQD� GLVFXVVLRQH� VXO� *UDQGH� &DPSR� GHOO¶(VVHUH�� YHGL� 7KH� 0DUULDJH� RI� 6HQVH� DQG� 6RXO��,QWHJUDO�3V\FKRORJ\��2QH�7DVWH��H�$�7KHRU\�RI�(YHU\WKLQJ��9HGL� DQFKH� � LO� VXSHUER�)RUJRWWHQ�7UXWK�GL +XVWRQ�6PLWK���������(VVHQWLDO�6SLULWXDOLW\ GL�5RJHU�:DOVK���������H�7KH�)XWXUH�RI�WKH�%RG\ ��������7KH�*UHDW�&KDLQ�RI�%HLQJ GL�$UWKXU�/RYHMR\� ������� ULPDQH�VWRULFDPHQWH� OD�SL��DXWRUHYROH�YLVLRQH�G¶LQVLHPH� VX�TXHVWR� WHPD�� DQFKH� VH� ³JUDQGH� FDWHQD´� q�XQD�GHILQL]LRQH�QRQ�DSSURSULDWD���� /D� ULFHUFD� �YHGL� L� ULIHULPHQWL� VLQWHWL]]DWL� LQ� TXHVWR� SDUDJUDIR�� VXJJHULVFH FKH� DOFXQH� GL� TXHVWH�VWUXWWXUH� SVLFRORJLFKH� VLDQR� XQLYHUVDOL�� DOWUH� VSHFLILFKH� GL� DOFXQH� FXOWXUH�� H� DOWUH� DQFRUD�LQGLYLGXDOL�� 7XWWH� VRQR� LPSRUWDQWL��PD�� QDWXUDOPHQWH�� LR� QRQ� FUHGR� FKH� WXWWH� OH� VWUXWWXUH� VLDQR�XQLYHUVDOL�� 7XWWDYLD�� SRLFKp� VWR� SUHVHQWDQGR� XQ�PRGHOOR� SDUDGLJPDWLFR�� OH� VWUXWWXUH� �EDVLFKH� H�WUDQVLWRULH��VX�FXL�PL�FRQFHQWUR�DELWXDOPHQWH�VRQR�TXHOOH�SHU�OH�TXDOL�DEELDPR�SURYH�VRVWDQ]LDOL�FKH� VLDQR� XQLYHUVDOL� H� LQWHUFXOWXUDOL� GRYXQTXH� HVVH� DSSDLDQR� �FLRq�� HVVH� QRQ� VL� WURYDQR�QHFHVVDULDPHQWH�LQ� WXWWH� OH�FXOWXUH��PD�TXDQGR�OR�IDQQR��PRVWUDQR�XQR�VFKHPD�VLPLOH���4XHVWH�VWUXWWXUH� R� OLYHOOL� GL� EDVH� VRQR��PDWHULD�� VHQVD]LRQH�� SHUFH]LRQH�� LPSXOVR�� LPPDJLQH�� VLPEROR��FRQFHWWR��UHJROD��IRUPDOH��YLVLRQH�ORJLFD��SVLFKLFR��VRWWLOH��FDXVDOH�H�QRQ�GXDOH��FKH�LR�GL�VROLWR�UDJJUXSSR� LQ� QRYH� R� GLHFL� XQLWj� IXQ]LRQDOL�� VHQVRULR�PRWRULR�� HPR]LRQDOH�VHVVXDOH�� PHQWH�UDSSUHVHQWDWLYD��PHQWH� UHJROD�UXROR��PHQWH� IRUPDOH� ULIOHVVLYD�� YLVLRQH� ORJLFD�� SVLFKLFR�� VRWWLOH��FDXVDOH�H�QRQ�GXDOH��9HGL�,QWHJUDO�3V\FKRORJ\ �:LOEHU������E����� 4XHVWH�OLQHH�R�PRGXOL�VRQR�UHODWLYDPHQWH�LQGLSHQGHQWL�SHUFKp�VHPEUDQR�HVVHUH�LQVHULWL�LQ�FHUWL�VFKHPL�³QHFHVVDUL�PD�QRQ�VXIILFLHQWL´��3HU�HVHPSLR��ULFHUFKH�HPSLULFKH�KDQQR�GLPRVWUDWR�FKH�OR�VYLOXSSR�ILVLRORJLFR�q�QHFHVVDULR�PD�QRQ�VXIILFLHQWH�SHU�OR�VYLOXSSR�FRJQLWLYR��FKH�q�QHFHVVDULR�PD� QRQ� VXIILFLHQWH� SHU� OR� VYLOXSSR� LQWHUSHUVRQDOH�� FKH� q� QHFHVVDULR�PD� QRQ� VXIILFLHQWH� SHU� OR�VYLOXSSR�PRUDOH�� FKH� q� QHFHVVDULR�PD� QRQ� VXIILFLHQWH� SHU� OH� LGHH� GHO� EHQH� �/RHYLQJHU�� ������&RPPRQV�HW�DO����������������,QROWUH��SRLFKp�q�SURSULR�GHOO¶LR�FHUFDUH�GL�LQWHJUDUH TXHVWH�YDULH�OLQHH��YHGL�VRWWR���OD�ORUR�LQGLSHQGHQ]D�q�GLPLQXLWD�GDOOD�FDSDFLWj�GHO�VLVWHPD�GHOO¶LR�GL�³WHQHUH�LQVLHPH´�� �9HGL� OD� VHFRQGD� HGL]LRQH� GL�7KH� (\H� RI� 6SLULW LQ� &:�� H� ,QWHJUDO� 3V\FKRORJ\ SHU�XQ¶XOWHULRUH�WUDWWD]LRQH�GL�TXHVWL�WHPL���/¶LGHD�GL�OLQHH�GL�VYLOXSSR�UHODWLYDPHQWH�LQGLSHQGHQWL�q�VLPLOH� DOOD� QR]LRQH� XQLYHUVDOPHQWH� DFFHWWDWD� GL� PRGXOL LQGLSHQGHQWL� �OLQJXLVWLFR�� FRJQLWLYR��PRUDOH�� HFF���� WUDQQH� FKH�QHOOD�PLD�YLVLRQH�TXHVWL�PRGXOL�QHO� ORUR� VYLOXSSR�VRQR� WXWWL� VRJJHWWL�DJOL� VWHVVL� OLYHOOL�RQGH� �SUHFRQYHQ]LRQDOH�� FRQYHQ]LRQDOH�� SRVWFRQYHQ]LRQDOH��SRVWSRVWFRQYHQ]LRQDOH���H�VRQR�WXWWL�HTXLOLEUDWL�H�LQWHJUDWL�GDOO¶LR��0D�LO�PLR�PRGHOOR�FL�SHUPHWWH�GL�XWLOL]]DUH�JOL�LPSRUWDQWL�FRQWULEXWL�GHL�WHRULFL GHL�PRGXOL��LQVHUHQGROL�LQ�TXHOOR�FKH�q��VHFRQGR�PH��XQR�VFKHPD�SL��DGHJXDWR��
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��� &L� VRQR�SURYH� FRQVLGHUDWH�GD�PRGHUDWDPHQWH� D� IRUWHPHQWH�YDOLGH�GHOO¶HVLVWHQ]D�GHOOH� VHJXHQWL�OLQHH� GL� VYLOXSSR�� FRJQL]LRQH�� PRUDOH�� DIIHWWL�� PRWLYD]LRQL�ELVRJQL�� LGHH� GHO� EHQH�SVLFRVHVVXDOLWj���LQWHOOLJHQ]D�FLQHVWHWLFD��LGHQWLWj��HJR���DVVXQ]LRQH�GL�UXROL��FRPSHWHQ]D�ORJLFR�PDWHPDWLFD�� FRPSHWHQ]D� OLQJXLVWLFD�� FDSDFLWj� VRFLR�HPR]LRQDOH�� YLVLRQL� GHO� PRQGR�� YDORUL��PROWH� OLQHH� FKH� SRVVRQR� HVVHUH� FKLDPDWH� ³VSLULWXDOL´� �FXUD�� DSHUWXUD�� LQWHUHVVH�� IHGH� UHOLJLRVD��VWDGL� PHGLWDWLYL��� DELOLWj� PXVLFDOL�� DOWUXLVPR�� FRPSHWHQ]D� FRPXQLFDWLYD�� FUHDWLYLWj�� PRGL� GL�SHUFHSLUH� OR� VSD]LR�H� LO� WHPSR��SDXUD�GHOOD�PRUWH�� LGHQWLWj�GL�JHQHUH��HPSDWLD��0ROWH�GL�TXHVWH�SURYH�VRQR�VLQWHWL]]DWH�LQ�:LOEHU������D������E���� 1HO�PLR� VLVWHPD�� OD� FRPSRQHQWH� ³FRUSR�HQHUJLD´� q� LO� TXDGUDQWH�$OWR�'HVWUD�� H� OD� FRPSRQHQWH�³PHQWH�FRVFLHQ]D´� q� LO� TXDGUDQWH� $OWR�6LQLVWUD�� ,O� PRGHOOR� LQWHJUDOH� FKH� SURSRQJR�� TXLQGL��LQFOXGH�HVSOLFLWDPHQWH�XQD�HQHUJLD�VRWWLOH�FRUULVSRQGHQWH�D�RJQL�OLYHOOR�GL�FRVFLHQ]D�OXQJR�WXWWR�O¶LQWHUR�VSHWWUR��GDO�JURVVRODQR�DO�VRWWLOH�DO�FDXVDOH��R�GDOOD�PDWHULD�DO�FRUSR�DOOD�PHQWH�DOO¶DQLPD�H� DOOR� VSLULWR��� ,� FULWLFL� KDQQR� VSHVVR� RPHVVR� TXHVWR� DVSHWWR� GHO� PLR� PRGHOOR� SHUFKp� LO�GLDJUDPPD� WLSLFR� GHL� TXDWWUR� TXDGUDQWL� PRVWUD� VROWDQWR� LO� FRUSR� JURVVRODQR� QHO� TXDGUDQWH�$OWR�'HVWUD��PD�TXHVWR�q�VROWDQWR�XQ�VRPPDULR�VHPSOLILFDWR�GHOO¶LQWHUR�PRGHOOR�SUHVHQWDWR�QHO�PLR� ODYRUR��1HOOH� WUDGL]LRQL� VL� DIIHUPD� VSHVVR� FKH� TXHVWL� FDPSL� GL� HQHUJLD� VRWWLOH� HVLVWRQR� LQ�VIHUH�FRQFHQWULFKH�GL�VHPSUH�PDJJLRUH�LQFOXVLYLWj��3HU�HVHPSLR��VL�DIIHUPD�FKH�LO�FDPSR�HWHULFR�VL� HVWHQGH� SHU� FLQTXH� SROOLFL� IXRUL� GDO� FRUSR� ILVLFR� FLUFRQGDQGR� H� DYYROJHQGR� TXHVW¶XOWLPR�� LO�FDPSR�GHOO¶HQHUJLD�DVWUDOH�FLUFRQGD�H�DYYROJH�LO�FDPSR�HWHULFR�H�VL�HVWHQGH�SHU�FLUFD�XQ�SLHGH��LO�FDPSR�PHQWDOH� �R� LO� FDPSR�GHO�FRUSR�HQHUJLD� VRWWLOH��FLUFRQGD�H�DYYROJH� O¶DVWUDOH�H�VL�HVWHQGH�DQFRUD�GL�SL���H� LO�FDPSR�GHOO¶HQHUJLD�FDXVDOH�VL�HVWHQGH�ILQR�DOO¶LQILQLWR�VHQ]D�IRUPD��4XLQGL��RJQXQR�GL� TXHVWL� FDPSL�GL� HQHUJLD� VRWWLOH� q�XQ�RORQH� �XQ� WXWWR�FKH�q�XQD�SDUWH�GL�XQ� WXWWR�SL��JUDQGH���H�O¶LQWHUR�VSHWWUR�RORQLFR�GHOO¶HQHUJLD�SXz�HVVHUH�IDFLOPHQWH�UDSSUHVHQWDWR�QHO�TXDGUDQWH�$OWR�'HVWUD�FRPH�XQD�VHULH�VWDQGDUG�GL�VIHUH�FRQFHQWULFKH�SURJUHVVLYDPHQWH�SL��VRWWLOL�H�DPSLH��FRQ FLDVFXQ� FDPSR� GL� HQHUJLD� SL�� VRWWLOH� FKH� WUDVFHQGH� H� LQFOXGH� L� FDPSL� SUHFHGHQWL��� 2JQL�RORQH�GL�HQHUJLD�VRWWLOH�q�O¶HVWHULRULWj�R�OD�FRPSRQHQWH�GL�'HVWUD�GHOO¶LQWHULRULWj�FRUULVSRQGHQWH�R�FRVFLHQ]D�GL�6LQLVWUD��,Q�EUHYH��WXWWL�JOL�RORQL�KDQQR�TXDWWUR�TXDGUDQWL�OXQJR�O¶LQWHUR�VSHWWUR��GDO�JURVVRODQR� DO� VRWWLOH� DO� FDXVDOH�� (� TXHVWR� LQFOXGH� VLD� OD� FRPSRQHQWH� ³PHQWH�FRVFLHQ]D´� VLD� OD�FRPSRQHQWH� ³FRUSR�HQHUJLD´�� 3HU� XQD� GLVFXVVLRQH� VXL� FRUSL�GLPHQVLRQL� ± SHU� HVHPSLR�� FRUSR�JURVVRODQR��1LUPDQDND\D���FRUSR�VRWWLOH��6DPEKRJDND\D���FRUSR�FDXVDOH��'KDUPDND\D��± FRPH�VXSSRUWR�HQHUJHWLFR�R�³FRUSR´�GL�WXWWL�L�OLYHOOL�H�VWDWL�GL�FRVFLHQ]D��YHGL�6(6��QRWD����FDS������,R�XWLOL]]R�VSHVVR�OH�SDUROH�³FRUSR´��³GLPHQVLRQH´�H�VIHUD´�LQ�PRGR�LQWHUFDPELDELOH��YHGL�,QWHJUDO�3V\FKRORJ\���� 6HEEHQH�� DG� HVHPSLR�� OD� WUDGL]LRQH� WLEHWDQD� DIIHUPL� FKH� OD� FRVFLHQ]D�HQHUJLD� VRWWLOH� R� LO�FRUSRPHQWH� VRWWLOH� SRVVD� GLVWDFFDUVL� GDO� FRUSRPHQWH� JURVVRODQR�� FRPH� QHOOD� GLPHQVLRQH� GHO�FKRQ\LG�EDUGR�FKH�VHJXH� OD�PRUWH��H� LO�FRUSRPHQWH�FDXVDOH�SXz�GLVWDFFDUVL�VLD�GDO�FRUSRPHQWH�VRWWLOH�FKH�GD�TXHOOR�JURVVRODQR��FRPH�QHO�FKLNKDL�EDUGR�R�O¶HVSHULHQ]D�GRSR�OD�PRUWH�GHO�YXRWR�GHOOD�FKLDUD� OXFH��'HXWVFK��������*\DWVR���������4XHVWD�FRQFH]LRQH�SHUPHWWH�DOOD�FRVFLHQ]D�GL�HVWHQGHUVL�ROWUH� LO�FRUSR�ILVLFR��H�VRSUDYYLYHUH�DOOD�PRUWH�ILVLFD���PD�QRQ�SHU�HVVHUH�SXUDPHQWH�GLVLQFDUQDWD��SRLFKp�YL�VRQR�L�FRUSL�VRWWLOH�H�FDXVDOH���4XHVWD�FRQFH]LRQH��FKH�KR�LQFRUSRUDWR�QHO�PLR� VLVWHPD�� HVSULPH�� D� PLR� DYYLVR�� XQD� SURIRQGD� QRQ� GXDOLWj� FRUSR�PHQWH� �R�PDWHULD�FRVFLHQ]D��D�RJQL� OLYHOOR��6H�TXHVWH�HQHUJLH�VRWWLOL�SL��DOWH�H� L� ORUR�VWDWL�FRUULVSRQGHQWL�HVLVWDQR�UHDOPHQWH�H�VH�TXHVWD�HVLVWHQ]D�SRVVD�HVVHUH�YHULILFDWD� LQ�PRGR�VRGGLVIDFHQWH�q�SDUWH��QDWXUDOPHQWH�� GHOO¶DJHQGD� GL� XQD� ULFHUFD� LQWHJUDOH�� ,R� OH� KR� LQFOXVH� SURYYLVRULDPHQWH� QHO�PLR�³VFKHPD� JHQHUDOH´� VHPSOLFHPHQWH� SHUFKp� VRQR� IRUWL�� DQFKH� VH� QRQ� FRQFOXVLYH�� OH� SURYH�LQWHUFXOWXUDOL�D�ORUR�IDYRUH��H�ILQFKp�QRQ�VDUDQQR�LQWUDSUHVL�VWXGL�SL��GHFLVLYL�SHQVR�FKH�VDUHEEH�SUHPDWXUR�ULILXWDUOH���� 6RQR� LQ�GHELWR� FRQ� LO�PLR� DPLFR�$OODQ�&RPEV�SHU� OD�QR]LRQH�GL� ³VWDWL� GHOOD�PHQWH´�� VHEEHQH�$OODQ�H�LR�DEELDPR�XQ�OHJJHUR�GLVDFFRUGR�VXOOH�VSHFLILFKH�UHOD]LRQL�GL�TXHVWL�VWDWL�FRQ�JOL�VWDWL�H�OH� VWUXWWXUH� GHOOD� FRVFLHQ]D�� $OODQ� KD� DQFKH� HODERUDWR� LQ� PRGR� LQGLSHQGHQWH� XQD� JULJOLD� GL�HVSHULHQ]H�UHOLJLRVH��9HGL�LO�VXR�5DGLDQFH�RI�%HLQJ H�LO�PLR�,QWHJUDO�3V\FKRORJ\��'D�QRWDUH�FKH�
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$OODQ� YRUUHEEH� XQD� VHFRQGD� HGL]LRQH� GL� 5DGLDQFH SHU� DJJLRUQDUH� OH� VXH� ULIOHVVLRQL�� LQIDWWL�ULFRQRVFH� FKH� OD� VXD�SUHVHQWD]LRQH�GHO�PLR� ODYRUR� FRSUH� VROWDQWR� OD� IDVH��� H�QRQ� WUDWWD LO�PLR�PRGHOOR�DWWXDOH��PD�LO��OLEUR�q�FRPXQTXH�DOWDPHQWH�UDFFRPDQGDWR�����*OL� VWDWL�GL� FRVFLHQ]D� VRQR� LQ�XQ�FHUWR�VHQVR�VSHULPHQWDWL�GDL�VRJJHWWL�± OR�VWDWR�GL�VRJQR��SHU�HVHPSLR�± PD�GL�VROLWR�TXHOOR�FKH�q�LQ�UHDOWj�VSHULPHQWDWR�q�TXDOFKH�VSHFLILFR��DQFKH�VH�GLYHUVR�R� DOWHUDWR�� VWDWR� IHQRPHQLFR�� /¶LQGLYLGXR� FRPSDUD� LQ� VHJXLWR� PROWL� VWDWL� IHQRPHQLFL� VLPLOL� H�FRQFOXGH� FKH� HVVL� DSSDUWHQJRQR� D� XQR� VWDWR� GL� FRVFLHQ]D� JHQHUDOH� �FRPH� LO� VRJQR�� R�O¶LQWRVVLFD]LRQH�� R� VLPLOL��� 4XLQGL� VLD� JOL� VWDWL� JHQHUDOL� FKH� OH� VWUXWWXUH� WHQGRQR� D� QRQ� HVVHUH�SHUFHSLWH�GDOO¶DGHUHQ]D�GHOOD�IHQRPHQRORJLD�DJOL�VWDWL�IHQRPHQLFL��9HGL�QRWD��������6XOOH�OLPLWD]LRQL�GHOOD�IHQRPHQRORJLD��YHGL�PROWH�OXQJKH�QRWH�LQ�6(6��FRPH�OD�QRWD����GHO�FDS����� H� DQFKH�PROWH�QRWH� LQ� ,QWHJUDO�3V\FKRORJ\�� FRPH� OD�QRWD����GHO� FDS�� ����/H� LQYHVWLJD]LRQL�GHOOD� FRVFLHQ]D� IHQRPHQRORJLFKH� LQ� SULPD�SHUVRQD� SRVVRQR� GLVWLQJXHUH� VWDWL� IHQRPHQLFL H�SHUVLQR VWDGL� IHQRPHQLFL GHOOD� SULPD�SHUVRQD��3HU� HVHPSLR�� QHOOD� VFXROD�GHOOR� ³\RJD�SL�� DOWR´�GHO� %XGGKLVPR� WLEHWDQR� �DQXWWDUDWDQWUD� \RJD�� WURYLDPR� GLHFL� VWDGL� SULQFLSDOL� GL� PHGLWD]LRQH��WXWWH� FRQWUDVVHJQDWH� GD� HVSHULHQ]H� IHQRPHQRORJLFKH�PROWR� VSHFLIFKH�� GXUDQWH� OD�PHGLWD]LRQH��XQD�SHUVRQD� VSHULPHQWD� LQL]LDOPHQWH�XQ¶DSSDUL]LRQH� VLPLOH�D�XQ�PLUDJJLR��SRL�VLPLOH�DO� IXPR��SRL� OXFFLROH��SRL�XQ�OXPH�RQGHJJLDQWH��TXLQGL�XQ�OXPH�VWDELOH��VL�DIIHUPD�FKH�WXWWL�TXHVWL�VWDGL�VRQR�LO�ULVXOWDWR�GHOOD� WUDVFHQGHQ]D�SURJUHVVLYD�GHO�FRUSRPHQWH�JURVVRODQR���TXLQGL�O¶LQGLYLGXR�FRPLQFLD� D� VSHULPHQWDUH� OD� GLPHQVLRQH� VRWWLOH�� XQD� VSD]LRVLWj� VLPLOH� DO� FKLDUR� GL� OXQD� GL� XQ�OLPSLGR�DXWXQQR��SRL�VLPLOH�DOOD�OXFH�GHO�VROH�GL�XQ�OLPSLGR�DXWXQQR�FKH�SRUWD�LO�PHGLWDQWH�QHOOD�GLPHQVLRQH�FDXVDOH�R�QRQ�PDQLIHVWD��FKH�q�XQ¶HVSHULHQ]D�VLPLOH�³DOOD�ILWWD�RVFXULWj�GL�XQD�QRWWH�G¶DXWXQQR´��H�TXLQGL�SRL�VL�SHQHWUD�QHO�QRQ�GXDOH��*\DWVR���������4XHVWH�HVSHULHQ]H�VSHFLILFKH�VHPEUDQR� VWDGL� JHQXLQL� LQ� TXHVWD� SDUWLFRODUH� WUDGL]LRQH� PHGLWDWLYD� �VL� DIIHUPD� FKH� HVVL� VRQR�QHFHVVDUL� H� QHVVXQR� SXz� HVVHUH� VDOWDWR��� H� RJQL� LQGLYLGXR� VHGXWR� LQ�PHGLWD]LRQH�SXz�YHGHUH�R�ULFRQRVFHUH�TXHVWL�VWDGL�GD�VH�VWHVVR��SHUFKp�HVVL�VL�SUHVHQWDQR�FRPH�VXFFHVVLYL�VWDGL�IHQRPHQLFL�SHUFHSLWL��4XHVWD�q�OD�UDJLRQH�SHU�FXL�VRVWHQJR�FKH�LO�PHWRGR�IHQRPHQRORJLFR�SXz�UHJLVWUDUH�VWDWL�H� VWDGL� IHQRPHQLFL� QHO� TXDGUDQWH� GHOO¶LR� �R� $OWR�6LQLVWUD��� (� SHU� TXHVWR� OD� OHWWHUDWXUD�FRQWHPSODWLYD�PRQGLDOH�q�SLHQD�GHOOD�GHVFUL]LRQH�GL�TXHVWL�WLSL�GL�VWDWL�H�VWDGL��7XWWDYLD��VHEEHQH�LO� PHWRGR� IHQRPHQRORJLFR� SRVVD� ULFRQRVFHUH� VWDWL� H� VWDGL� IHQRPHQLFL�� QRQ� SXz� ULFRQRVFHUH�IDFLOPHQWH� OH� VWUXWWXUH VRJJHWWLYH� �FLRq�� OH� VWUXWWXUH� SVLFRORJLFKH� QHO� TXDGUDQWH� $OWR�6LQLVWUD��FRPH� TXHOOH� VFRSHUWH� GD� *UDYHV�� ������ 3LDJHW�� ������ /RHYLQJHU�� ������ HFF���� H� QRQ� SXzULFRQRVFHUH�OH�VWUXWWXUH�LQWHUVRJJHWWLYH�H�JOL�VWDGL�LQWHUVRJJHWWLYL �QHO�TXDGUDQWH�%DVVR�6LQLVWUD��SHU�HVHPSLR��OH�YLVLRQL�GHO�PRQGR�GL�*HEVHU��JOL�VWDGL�GL�FRPSHWHQ]D�FRPXQLFDWLYD�GL�+DEHUPDV��JOL� VWDGL� PRUDOL� LQWHUSHUVRQDOL�� LO� YHUVDQWH� DQDOLWLFR�LQWHUSUHWDWLYR� GHOOH� VWUXWWXUH� GL� SRWHUH� GL�)RXFDXOW�� HFF����&RPH�KR� VXJJHULWR� QHO� WHVWR�� QRQ� F¶q� TXDQWLWj� GL� LQWURVSH]LRQH� GD�SDUWH�GHJOL�LQGLYLGXL�FKH�SRVVD�GLVFKLXGHUH�OH�VWUXWWXUH�VRFLDOL�GHO�SRWHUH�RSSUHVVLYR��SHU�HV��)DXFDXOW���JOL�VWDGL�PRUDOL��SHU�HV��&DURO�*LOOLJDQ��� OH�VWUXWWXUH�OLQJXLVWLFKH��SHU�HV��&KRPVN\���JOL�VWDGL�GHOOR�VYLOXSSR�GHOO¶HJR��SHU�HV��-DQH�/RHYLQJHU���JOL�VWDGL GHL�YDORUL��SHU�HV��&ODUH�*UDYHV���HFF��± WXWWL�TXHVWL�DVSHWWL�VRQR�LQWULQVHFDPHQWH�LQYLVLELOL�SHU�OD�PHUD�IHQRPHQRORJLD��3HU�TXHVWD�UDJLRQH�JOL�DSSURFFL� IHQRPHQRORJLFL� WHQGRQR� D� HVVHUH� IRUWL� QHOOH� FRPSRQHQWL� ³LR´�� PD� GHEROL� LQ� TXHOOH�³QRL´�� �,� IHQRPHQRORJL� FXOWXUDOL�� FRPH� DOFXQL� HWQRPHWRGRORJL� VRQR� IRUWL� QHO� ³QRL´� R� QHOOH�FRPSRQHQWL� LQWHUVRJJHWWLYH��PD�QRQ�QHJOL� VWDGL� H�QHOOH� VWUXWWXUH�GHOO¶LQWHUVRJJHWWLYLWj��4XDQGR�JOL�VWDGL�VWUXWWXUH�VRQR�SUHVHQWL��OD�IHQRPHQRORJLD�VIXPD�QHO�QHRVWUXWWXUDOLVPR��HQWUDPEL�TXHVWL�DSSURFFL��TXLQGL��VHPEUDQR�XWLOL�DVSHWWL�GD�LQFOXGHUH�LQ�XQD�YLVLRQH�LQWHJUDOH���/H�LQDGHJXDWH]]D�JHQHUDOH� GHOOD� IHQRPHQRORJLD� QHO� ULFRQRVFHUH� VWUXWWXUH� H� VWDGL� LQWHUVRJJHWWLYL� VHPEUD� HVVHUH� OD�UDJLRQH� SULQFLSDOH� SHU� FXL� OD� OHWWHUDWXUD� FRQWHPSODWLYD PRQGLDOH� q� GL� IDWWR� PXWD� FLUFD� TXHVWL�LPSRUWDQWL� DVSHWWL� LQWHUVRJJHWWLYL� GHOOD� FRVFLHQ]D��4XHVWR� VSLHJD� DQFKH� SHUFKp� OD� ULFHUFD� VXJOL�VWDWL� QRQ� RUGLQDUL� GL� FRVFLHQ]D�� FRPH� LO�PRGHOOR� RORWURSLFR� GHOOD�PHQWH� GL�*URI� �*URI�� ������������� SURGXFD� FDUWRJUDILH� PROWR� SDU]LDOL� H� LQFRPSOHWH� �VLD� OD� ULFHUFD� SVLFKHGHOLFD� FKH� OD�UHVSLUD]LRQH�RORWURSLFD�VRQR�PROWR�XWLOL�SHU�ULFRQRVFHUH�VWDWL�HVSHULHQ]LDOL��IHQRPHQLFL��LQ�SULPD�SHUVRQD��PD�PROWR�PHQR�HIILFDFL�QHOO¶LGHQWLILFDUH�PRGHOOL�LQWHUVRJJHWWLYL�H�LQWHURJJHWWLYL��GD TXL�
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O¶LQFRPSOHWH]]D�GL�TXHVWH�FDUWRJUDILH�H�OD�ORUR�LQDGHJXDWH]]D�QHO�WUDWWDUH�PROWL�DVSHWWL�LPSRUWDQWL�GHOOD�FRVFLHQ]D�QHO�PRQGR� >:LOEHU������������D@���4XHVWD�SXz�HVVHUH�OD�UDJLRQH�SHU�FXL�PROWL�WHRULFL� FRQWHPSRUDQHL� GHOOD� PHGLWD]LRQH� VRQR� RVWLOL� DOOH� FRQFH]LRQL� VWUXWWXUH�VWDGL�� OD� ORUR�PHWRGRORJLD� IHQRPHQRORJLFD� QRQ� OL� GLVWLQJXH�� FRVu� HVVL� DVVXPRQR� FKH� VLDQR� LPSRVWL� DOOD�FRVFLHQ]D� SHU� VRVSHWWL� PRWLYL� GDL� WHRULFL� GHOOH� FDWHJRULH�� ,Q� EUHYH�� VHPEUD� FKH� L� PHWRGL�IHQRPHQRORJLFL� WHQGDQR� D� HFFHOOHUH� QHOO¶LQGLYLGXDUH� �LQ� $�6�� JOL� VWDWL� H� JOL� VWDGL� IHQRPHQLFL�LQGLYLGXDOL�� PD� QRQ� SRVVDQR� ULFRQRVFHUH� OH� VWUXWWXUH� LQGLYLGXDOL�� H� PHQWUH� HFFHOORQR� QHO�ULFRQRVFHUH�PRGHOOL�FXOWXUDOL�H� LQWHUVRJJHWWLYL�GLIIHUHQWL��HVVL� LJQRUDQR�GL�IDWWR�WXWWH�OH�VWUXWWXUH�LQWHUVRJJHWWLYH� �GHO�%�6��SHU�QRQ�SDUODUH�GHL�PRGHOOL�GL�'HVWUD��FKH�QRQ�VRQR� WUDWWDWL� LQ�TXHVWD�QRWD���8Q�DSSURFFLR�SL��LQWHJUDOH�DYUHEEH�FRPH�ULVXOWDWR�XQD�FRPELQD]LRQH�GHOOH�GLPHQVLRQL�LR��QRL� H� FLz�� XWLOL]]DQGR� PHWRGRORJLH� GL� ULFHUFD� FKH� VRQR� ³WXWWL�L�TXDGUDQWL�� WXWWL�L�OLYHOOL´� �YHGL�VRWWR������3XU�WXWWDYLD��XWLOL]]DUH�JOL�VWHVVL�WHUPLQL��SVLFKLFR��VRWWLOH��FDXVDOH�H�QRQ�GXDOH��SHU�LQGLFDUH�VLD�OH�VWUXWWXUH� WUDQVSHUVRQDOL� FKH� JOL� VWDWL� WUDQVSHUVRQDOL� QRQ� q� VWDWD� IRUVH� XQD� VFHOWD� IHOLFH�� LQ�PLD�GLIHVD��SRVVR�GLUH�FKH� WUH�GHFDGL�RU�VRQR�FLUFRODYDQR�ILQ� WURSSL� WHUPLQL��H�QRL� OL�DEELDPR�XVDWL�FRQ�OD�PDJJLRU�SDUVLPRQLD�SRVVLELOH��3HU�HVHPSLR��QHO�9HGDQWD��FRPH�SULPD�KR�PHQ]LRQDWR��OD�GLPHQVLRQH�FRUSR�VRWWLOH�R�VXNVKPDVKDULUD��VSHULPHQWDWR��SHU�HV���QHOOR�VWDWR�GL�VRJQR��OR�VWDWR�GL� FKRQ\LG� EDUGR�� H� LO� VDYLNKDOSD� VDPDGKL�� LQFOXGH� H� VRVWLHQH� WUH� VWUXWWXUH� R� OLYHOOL� ±SUDQDPD\DNRVKD�R�HPR]LRQDOH�VHVVXDOH��PDQRPD\DNRVKD�R�OLYHOOR�PHQWDOH�H�YLMQDQDPD\DNRVKD�R�PHQWDOH�SL��HOHYDWR�OLYHOOR�GHOO¶DQLPD�± H�LR�KR��ILQ�GDOO¶LQL]LR��XWLOL]]DWR�LO�WHUPLQH�³VRWWLOH´�SHU�ULIHULUPL�VLD DOO¶LQVLHPH�GHOOR�VWDWR�GLPHQVLRQH�VRWWLOH��SUDQD��PDQR� H�YLMQDQD�PD\DNRVKD��VLD�DOOD�VXD�VWUXWWXUD�SL��HOHYDWD��YLMQDQDPD\DNRVKD���LO�FRQWHVWR�GL�VROLWR�LQGLFD�TXDOH�DFFH]LRQH�YLHQH�XVDWD��1HO�9HGDQWD��OR�VWDWR�GLPHQVLRQH�FDXVDOH�KD�VROR�XQD�VWUXWWXUD��DQDQGDPD\DNRVKD��TXLQGL�YL�VRQR�PHQR�SUREOHPL�VHPDQWLFL��(VLVWH�XQ�VRVWDQ]LDOH�DFFRUGR�QHOOH�WUDGL]LRQL��SHU�HV���&ULVWLDQHVLPR� FRQWHPSODWLYR�� .DEEDODK�� 9DMUD\DQD�� 6XILVPR�� 9HGDQWD�� SHU� TXDQWR� ULJXDUGD�TXHVWL�VWDWL��GLPHQVLRQL�H�VWUXWWXUH�± PD�OD�WHUPLQRORJLD�XWLOL]]DWD�GDL�YDUL�VWXGLRVL�SHU�WUDGXUUH�TXHVWL� WHUPLQL� q�GDYYHUR�XQ� LQFXER�VHPDQWLFR��4XLQGL�� ODVFLDWHPL� VROWDQWR�GLUH�FKH� LR�XWLOL]]R�TXDWWUR� WHUPLQL� SULQFLSDOL� �SVLFKLFR�� VRWWLOH�� FDXVDOH� H� QRQ� GXDOH�� SHU� ULIHULUPL� DOOH� YDULH�VLWXD]LRQL�WUDQVSHUVRQDOL��FRPSUHVL�JOL�VWDWL�WUDQVSHUVRQDOL��SHU�HV���JOL�VWDWL�GL�FRVFLHQ]D�VRWWLOH��FDXVDOH�H�QRQ�GXDOH�VSHULPHQWDWL�LQ��SHU�HV���VWDWR�GL�VRJQR��VDYLNDOSD�VDPDGKL��VRQQR�SURIRQGR��QLUYLNDOSD�VDPDGKL�� MQDQD�VDPDGKL��VDKDMD��HFF����GLPHQVLRQL��FRUSL�R�VIHUH�GHOO¶HVVHUH��SHU�HV���FRUSR�GLPHQVLRQH�JURVVRODQD��FRUSR�GLPHQVLRQH�VRWWLOH��FRUSR�GLPHQVLRQH�FDXVDOH���H�VWUXWWXUH��RQGH��R�OLYHOOL�GHOOD�FRVFLHQ]D��SHU�HV���OLYHOOR�SVLFKLFR�R�PHQWH�LOOXPLQDWD��OLYHOOR�VRWWLOH�R�PHQWH�LQWXLWLYD��PHQWH�FDXVDOH�R�VRYUDPHQWH��H�QRQ�GXDOH�R�VXSHUPHQWH��SHU�XVDUH� OD� WHUPLQRORJLD�GL�$XURELQGR�SHU�L�OLYHOOL�FRUULVSRQGHQWL���3HU�FRORUR�FKH�VLDQR�SUHRFFXSDWL�GD�TXHVWD�FRPSOHVVLWj��LO�FRQWHVWR�GL�VROLWR�LQGLFKHUj�FKH�FRVD�VL�LQWHQGH��9HGL�,QWHJUDO�3V\FKRORJ\ �:LOEHU������E��SHU�XQ¶XOWHULRUH�WUDWWD]LRQH�GL�TXHVWH�TXHVWLRQL�WHFQLFKH�����3HU� XQ� VWXGLR� LQWHUFXOWXUDOH� FRQFOXVLYR� VXJOL� VWDGL� GHOOD� PHGLWD]LRQH�� YHGL� 'DQLHO� 3�� %URZQ��³7KH� 6WDJHV� RI� 0HGLWDWLRQ� LQ� &URV�&XOWXUDO� 3HUVSHFWLYH�´� FDS�� �� LQ� :LOEHU� HW� DO��7UDQVIRUPDWLRQV� RI� &RQVFLXVQHVV�� WUDG�� LWDO�� ³/H� 7UDVIRUPD]LRQL� GHOOD� &RVFLHQ]D´�� 8EDOGLQL�(GLWRUH�� ������ 3HU� L� GLDJUDPPL� FKH� FRPSDUDQR� GR]]LQH� GL� VLVWHPL�PHGLWDWLYL� FKH� FRQWHQJRQR�VWDGL��YHGL�,QWHJUDO�3V\FKRORJ\��:LOEHU������E������3HU�XQD�SUDWLFD�VSLULWXDOH�LQWHJUDOH��YHGL�2QH�7DVWH �:LOEHU��������H�0XUSK\�DQG�/HRQDUG��7KH�/LIH� :H� $UH� *LYHQ� �������� 8Q¶XOWLPD� FKLDULILFD]LRQH� FLUFD� LO� WHUPLQH� ³LQWHJUDOH´� H� FLUFD� OH�VWUXWWXUH� GL� -HDQ� *HEVHU�� 6HEEHQH� LR� VLD� GD�PROWR� WHPSR� XQ� IDQ� GL� *HEVHU�� FUHGR� FKH� LO VXR�ODYRUR� VWLD� RJJL� RVWDFRODQGR� JOL� VWXGL� VXOOD� FRVFLHQ]D�� 3ULPR�� *HEVHU� QRQ� KD� XQD� FKLDUD�FRPSUHQVLRQH�GHL�TXDGUDQWL��TXLQGL� WHQGH�D�PHWWHUH� LQVLHPH�GLYHUVL� OLQJXDJJL� IHQRPHQRORJLFL��GLYHUVH� SUHWHVH� GL� YDOLGLWj� H� GLYHUVL� GDWL� SURYHQLHQWL� GDOOH� SURYH� HPSLULFKH�� 6HFRQGR�� OD� VXD�³VWUXWWXUD�DUFDLFD´�q��VHFRQGR�PH��DIIHWWD�GDOO¶HUURUH�UHWUR�URPDQWLFR��H�SUH�WUDQV���7HU]R��q�SL��SUHRFFXSDQWH�� OD� VXD� ³VWUXWWXUD� LQWHJUDOH´� FRQWLHQH� GL� IDWWR� DOPHQR FLQTXH� VWUXWWXUH� �LQ�SDUWLFRODUH�� YLVLRQH� ORJLFD�� SVLFKLFR�� VRWWLOH�� FDXVDOH� H� QRQ� GXDOH�� R�� XWLOL]]DQGR� L� WHUPLQL� GL�
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$XURELQGR��PHQWH� SL�� HOHYDWD��PHQWH� LOOXPLQDWD��PHQWH� LQWXLWLYD�� VRYUDPHQWH� H� VXSHUPHQWH� ±WXWWH�UR]]DPHQWH�IDWWH�FROODVVDUH�GD�*HEVHU�³QHOOD�VWUXWWXUD´�LQWHJUDOH��$QFKH�VH�FL�VRQR�OH�SURYH�FKH�HJOL�VL�UHVH�FRQWR�GL�TXHVWR�LQ�XQD�IDVH�SL��DYDQ]DWD�GHOOD�VXD�YLWD��QRQ�q�YLVVXWR�DEEDVWDQ]D�SHU� FRUUHJJHUH� OD� SRVL]LRQH��� $QFKH� VH� FRPSDULDPR� OD� VWUXWWXUD� GL� *HEVHU� FRQ� PDSSH� SL��FRQYHQ]LRQDOL�� FRPH� 6SLUDO� '\QDPLFV�� FLz� FKH� HJOL� FKLDPD� ³LQWHJUDOH´� FRQWLHQH� LQ� UHDOWj� OH�VWUXWWXUH�YHUGH��JLDOOR�� WXUFKHVH�H�FRUDOOR��,Q�EUHYH��FUHGR�FKH�O¶LQYHVWLJD]LRQH�GL�*HEVHU�³GHOOD�VWUXWWXUD´� LQWHJUDOH� VLD� VWDWD� SLRQLHULVWLFD�� PD� RUD� q� VRUSDVVDWD�� 3XU� WXWWDYLD�� LR� FRQWLQXR� D�ULIHULUPL� DOO¶LQWHUD� GLPHQVLRQH� GL� µYLVLRQH� ORJLFD¶� �H DO� SHQVLHUR� GL� VHFRQGR� RUGLQH�� FRPH�³LQWHJUDOH´� VHPSOLFHPHQWH� SHUFKp� TXHVWR� q� GLYHQWDWR� XQ� XVR� PROWR� FRPXQH�� 0D� LO� ³OLYHOOR´�YHUDPHQWH�LQWHJUDOH�q�LO�QRQ�GXDOH��FKH�QRQ�q�LQ�UHDOWj�XQ�OLYHOOR�R�XQR�VWDWR��PD�LO�IRQGDPHQWR�VHPSUH�SUHVHQWH�GL�WXWWL�L�OLYHOOL�H�JOL�VWDWL���YHGL��SHU�HV���O¶XOWLPR�FDSLWROR�GL�7KH�(\H�RI�6SLULW��:LOEHU�� ����D��� 3HU� ILQLUH�� YL� q� OD� TXHVWLRQH� GHL� OLYHOOL� GL� FRVFLHQ]D� H� GHL� OLYHOOL� �SLDQL��GLPHQVLRQL�� VIHUH�� DVVL�� GHOOD� UHDOWj�� SHU� XQD� WUDWWD]LRQH� GL� TXHVWR� WHPD�� SDUWLFRODUPHQWH� FRQ�ULIHULPHQWR�DOOH�HSLVWHPRORJLH�SRVWPRGHUQH�H�SRVWPHWDILVLFKH��ULPDQGR�LO�OHWWRUH�D�XQD�VHULH�GL�OXQJKH�QRWH�GL�,QWHJUDO�3V\FKRORJ\ �:LOEHU������E���FRPLQFLDQGR�GDOOD�QRWD���GHO�FDS�������9HGL�QRWD��������6L� SXz� XWLOL]]DUH� XQD� TXDOVLDVL� GHOOH� XQLYHUVDOPHQWH� DFFHWWDWH� OLQHH� GL� VYLOXSSR� SHU� FUHDUH� H�LQYHVWLJDUH� TXHVWR� WLSR� GL� JULJOLH�� 3HU� HVHPSLR�� QHOOD� OLQHD� FRJQLWLYD� DEELDPR� LO� SHQVLHUR�SUHRSHUDWLYR� �SUHRS��� RSHUDWLYR� FRQFUHWR� �FRQRS��� RSHUDWLYR� IRUPDOH� �IRUPRS�� H� SRVWIRUPDOH��FKH�KD�YDUL� OLYHOOL�� ILQR�D�H� LQFOXVH� OH�RQGH� WUDQVSHUVRQDOL��PD�TXHVWD�VXGGLYLVLRQH�VHPSOLFH�q�VXIILFLHQWH� SHU� O¶HVHPSLR� LQ� FRUVR��� 8Q� LQGLYLGXR� DO� OLYHOOR� SUHRS� SXz� WHPSRUDQHDPHQWH� IDU�HVSHULHQ]D� GL� XQR� VWDWR� SVLFKLFR�� VRWWLOH�� FDXVDOH� R� QRQ� GXDOH�� H� OR� VWHVVR� SXz� DFFDGHUH� D� XQ�LQGLYLGXR FKH� VL� WURYL� DL� OLYHOOL� FRQRS�� IRUPRS� H� SRVWIRUPDOH�� ,Q� RJQL� FDVR�� RJQL� LQGLYLGXR�LQWHUSUHWHUj�TXHJOL�VWDWL�LQ�JUDQ�SDUWH�VHFRQGR�OH�FDWHJRULH�GHO�OLYHOOR�FRJQLWLYR�D�FXL�HJOL�R�HOOD�VL�DGDWWDQR� LQ�TXHO�PRPHQWR��3HU�HVHPSLR��XQ¶HVSHULHQ]D�FRQRS�GHO� OLYHOOR�VRWWLOH� WHQGH�D�HVVHUH�LQWHUSUHWDWD� LQ� WHUPLQL�PROWR�FRQFUHWL�OHWWHUDOL� �FRVu�FRPH� L�VLPEROL�PLWLFL�D�TXHVWR�VWDGLR�VRQR�FRQVLGHUDWL� LQ�PRGR�PROWR� OHWWHUDOL�� SHU� HV���0RVq� � DSUu� UHDOPHQWH� LO�0DU� 5RVVR�� H� VSHVVR� LQ�PRGR�PROWR�HWQRFHQWULFR��³VROWDQWR�FRORUR�FKH�FUHGRQR�QHO�PLR�'LR�VDUDQQR�VDOYDWL´���PHQWUH�XQD� SHUVRQD� DO� OLYHOOR� FRJQLWLYR� SRVWIRUPDOH� LQWHUSUHWHUj� XQ¶HVSHULHQ]D� GHOOR� VWDWR� VRWWLOH� LQ�WHUPLQL�SOXUDOLVWLFL��PHWDIRULFL�H�DSURVSHWWLFL��³+R�DYXWR�HVSHULHQ]D�GL�XQ�IRQGDPHQWR�GHOO¶HVVHUH�FKH�q�SUHVHQWH�LQ�WXWWL�JOL�HVVHUL�VHQ]LHQWL��PD�FKH�q�HVSUHVVR�GD�FLDVFXQR�LQ�PRGR�GLIIHUHQWH��H�QHVVXQD� HVSUHVVLRQH� q� PLJOLRUH� GL� XQ¶DOWUD´��� H� TXDOFXQR� FKH� VL� WURYL� SURSULR� D� OLYHOOL�WUDQVSHUVRQDOL� ID� HVSHULHQ]D� GL� TXHVWH� GLPHQVLRQL� QHOOD� ORUR� LPPHGLDWH]]D� DXWR�WUDVFHQGHQWH��ROWUH�OD�FRQFHWWXDOL]]D]LRQH��SOXUDOLVWLFD�R�QR��&RPH�VXJJHULWR��XQR�TXDOXQTXH�GHL�SL��DIILGDELOL�PRGHOOL�GL� OLQHH�GL� VYLOXSSR�SXz�HVVHUH�XWLOL]]DWR�SHU� LQYHVWLJDUH�TXHVWR� WLSR�GL�JULJOLH��TXLQGL�OLQHHFRPH�� SHU� HVHPSLR�� JOL� VWDGL� GHOO¶HJR� �LQFOXVL� JOL� VWUXPHQWL� GL� ULFHUFD�� SUHVHQWDWL� GD� -DQH�/RHYLQJHU��6XVDQQH�&RRN�*UHXWHU��R�5REHUW�.HJDQ��OD�VFDOD�GL�YDORUL�GL�*UDYHV��OH�VWUXWWXUH�GL�*HEVHU�� OD� JHUDUFKLD� GHL� ELVRJQL� GL� 0DVORZ�� JOL� VWDGL� GL� DFWLRQ�LQTXLU\� GL� %LOO� 7RUEHUW�� HFF��4XHVWR�RIIUH�XQD�VHULH�GL�SURILFXH�VWUDWHJLH�GL�ULFHUFD�HPSLULFKH��IHQRPHQRORJLFKH�H�VWUXWWXUDOL�SHU�FRVWUXLUH�PDSSH�GL�VWDWL�LQ�UHOD]LRQH�DOOH�VWUXWWXUH����� ,Q�TXHVWR�VHPSOLFH�HVHPSLR�KR�XWLOL]]DWR�OH�VWUXWWXUH�GL�*HEVHU��FKH�FRSURQR�GDOOH�VWUXWWXUH�SL��EDVVH� D� TXOOH� LQWHUPHGLH� �ILQR� DOOD� YLVLRQH� ORJLFD� FHQWDXULFD��� PD� FL� VRQR� OH� VWUXWWXUH�WUDQVSHUVRQDOL� SL�� DOWH�FKH�GHYRQR�HVVHUH�DJJLXQWH�DOOD�JULJOLD� �YHGL�QRWD������ H�FL� VRQR�DQFKH�PDSSH�PROWH�SL��VRILVWLFDWH��GHOOH�VWUXWWXUH�EDVVH�H�LQWHUPHGLH��FRPH�6SLUDO�'\QDPLFV�± SHU�HV���YL� SRVVRQR� HVVHUH� HVSHULHQ]H� GL� YHWWD� SRUSRUD�� URVVR�� EOX�� DUDQFLRQH�� YHUGH�� JLDOOR� H� WXUFKHVH�GHJOL�VWDWL�SVLFKLFR��VRWWLOH��FDXVDOH�H�QRQ�GXDOH�� ,QROWUH��PDQ�PDQR�FKH�XQD�SHUVRQD�HYROYH� LQ�PRGR� SHUPDQHQWH� QHOOH� VWUXWWXUH� SL�� HOHYDWH�� FRPH� LO� SVLFKLFR H� LO� VRWWLOH�� SXz� DQFRUD� DYHUH�HVSHULHQ]H� GL� YHWWH� GHOOH� GLPHQVLRQL� DQFRUD� SL�� HOHYDWH�� FRPH� LO� FDXVDOH� H� LO� QRQ� GXDOH�� 6H�XWLOL]]LDPR� OR� VFKHPD� JHQHUDOH� GL�� SHU� HVHPSLR�� ��� OLYHOOL� H� �� VWDWL�� DYUHPR� FLUFD� ��� WLSL� GL�HVSHULHQ]H�GL�YHWWD� WUDQVSHUVRQDOL�H�VWDWL�QRQ�RUGLQDUL��DQFKH�VH�DOFXQH�FDVHOOH�GL�TXHOOD�JULJOLD�QRQ�FL�VDUHEEHUR��SHU�HV���XQD�YROWD�JLXQWD�DO�OLYHOOR�SVLFKLFR�XQD�SHUVRQD�QRQ�KD�SL��HVSHULHQ]H�
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GL� YHWWD� SVLFKLFKH�� SRLFKp� OR� SVLFKLFR� q� RUPDL� XQ¶DFTXLVL]LRQH� SHUPDQHQWH���0D�� LQ� JHQHUDOH��TXHVWH�FLUFD����WLSL�GL�HVSHULHQ]H�QRQ�RUGLQDULH�H�VSLULWXDOL��VRQR�PROWR�UHDOL�± H�PROWR�IDFLOL�GD�LQGLYLGXDUH�XWLOL]]DQGR�TXHVWD�JULJOLD��3HQVR�FKH�TXHVW¶DSSURFFLR�DUULFFKLVFD�H�IDFFLD�DYDQ]DUH�OD�QRVWUD�FRPSUHQVLRQH�GL�TXHVWL�IHQRPHQL��LO�FXL�VWXGLR�VHPEUD�HVVHUVL�DUHQDWR��(¶�VWDWD�SURGRWWD�XQD�JUDQ�TXDQWLWj�GL�ULFHUFKH�H�PRGHOOL�EDVDWD�HVVHQ]LDOPHQWH�VXJOL�VWDWL�DOWHUDWL�H�QRQ�RUGLQDUL��*URI�� ������ ������ 7DUW�� ������ )LVKHU�� ������:ROPDQ�� ������:KLWH�� ������ HFF��� H� XQD� JUDQ�TXDQWLWj� GL� ULFHUFKH� H�PRGHOOL� VXOOH� YDULH� VWUXWWXUH� GHOOD� FRVFLHQ]D� �*UDYHV�� ������ /RHYLQJHU��������3LDJHW��������*LOOLJDQ��������������)RZOHU��������6HOPDQ��������HFF����PD�GL� IDWWR�QRQ�F¶q� QHVVXQD� SURSRVWD� GL� XQ� PRGHOOR� ³WXWWL�L�TXDGUDQWL�� WXWWH�OH�VWUXWWXUH�� WXWWL�JOL�VWDWL�� XQ�PRGHOOR FKH� FRPELQL� LO� PHJOLR� GL� HQWUDPEL� JOL� DSSURFFL�� 5LWRUQHUz� D� RFFXSDUPL� QHO� WHVWR�GHOO¶LPSRUWDQ]D�GL�PHWWHUH�LQ�DJHQGD�XQD�ULFHUFD�SL��LQWHJUDOH�����/D�SVLFRSDWRORJLD�LQGLYLGXDOH�q�GL�IDWWR�XQD�TXHVWLRQH�FKH�FRQFHUQH�WXWWL�L�TXDGUDQWL��YHGL�VRWWR��H�� TXLQGL�� LPSRUWDQWL� DVSHWWL� GHOOD� VXD� JHQHVL� SRVVRQR� HVVHUH� WURYDWL� QHL� TXDWWUR� TXDGUDQWL�� YL�FRQWULEXLVFRQR� IDWWRUL� SURYHQLHQWL� GDO� TXDGUDQWH� $OWR�'HVWUD� �SHU� HV��� ILVLRORJLD� GHO� FHUYHOOR��DOWHUD]LRQH� GHL� QHXURWUDVPHWWLWRUL�� GLHWD� LQDGHJXDWD��� LO� TXDGUDQWH�%DVVR�'HVWUD� �SHU� HV��� VWUHVV�HFRQRPLFR�� WRVVLQH� DPELHQWDOL�� RSSUHVVLRQH� VRFLDOH��� H� LO� TXDGUDQWH� %DVVR�6LQLVWUD� �SDWRORJLH�FXOWXUDOL��FRQIXVLRQH�QHOOD�FRPXQLFD]LRQH���6LPLOPHQWH��LO�WUDWWDPHQWR�SXz�FRLQYROJHUH�L�TXDWWUR�TXDGUDQWL� �LQFOXVD� OD� SVLFRIDUPDFRORJLD� TXDQGR� DSSURSULDWR�� FLRq� $�'��� ,R� PL� FRQFHQWUR� TXL�VROWDQWR�VX�DOFXQL�LPSRUWDQWL�IDWWRUL�QHO�TXDGUDQWH�$OWR�6LQLVWUD��3HU�DSSURIRQGLUH�FRPH�L�TXDWWUR�TXDGUDQWL�FRQWULEXLVFDQR�DOOD�SDWRORJLD��YHGL�6H[��(FRORJ\��6SLULWXDOLW\ �:LOEHU���������$�%ULHI�+LVWRU\�RI�(YHU\WKLQJ �����G���7KH�(\H�RI�6SLULW �����D���H�,QWHJUDO�3V\FKRORJ\������E������'LUH�FKH�O¶LR�VL�³LGHQWLILFD´�FRQ�XQ�OLYHOOR�QRQ�YD�LQWHVR�QHO�VHQVR�GL�³R�WXWWR�R�QLHQWH´��3HUVLQR�FRQ� LO� VHQVR� GL� Vp� LPPHGLDWR� R� SURVVLPR� �SHU� HV��� FRPH� LQYHVWLJDWR� GD�/RHYLQJHU��� OD� ULFHUFD�LQGLFD�FKH�JOL�LQGLYLGXL�WHQGRQR�D�GDUH�FLUFD�LO����SHU�FHQWR�GHOOH�ORUR�ULVSRVWH�GD�XQ�OLYHOOR�H�LO���� SHU� FHQWR� GDL� OLYHOOL� VRSUD� H� VRWWR� LO� SULPR��&RPH� VXJJHULWR� QHO� WHVWR�� O¶LR� QRQ� q� XQ¶HQWLWj�PRQROLWLFD��PD�SLXWWRVWR�XQ�FHQWUR�GL�JUDYLWj��(VVR�VHPEUD�LQFOXGHUH�LQROWUH�O¶HVLVWHQ]D�GL�PROWH�VXESHUVRQDOLWj��5RZDQ��������:LOEHU������E������4XHVWH� QRQ� VRQR� OH� XQLFKH� GHILQL]LRQL� GL� VSLULWXDOLWj�� ,Q� $� 6RFLDEOH� *RG�� SURSRQJR� QRYH�GHILQL]LRQL� GLYHUVH�� 0D� TXHVWH� TXDWWUR� VRQR� OH� SL�� FRPXQL� H�� FUHGR�� OH SL�� LPSRUWDQWL�� ,Q� $�6RFLDEOH�*RG��LQROWUH�GLVWLQJXR�WUD�VSLULWXDOLWj�OHJLWWLPD �R�GL�WUDVOD]LRQH���FKH�WHQGH�D�UDIIRU]DUH�OµLR�DO�VXR�OLYHOOR�DWWXDOH�GL�VYLOXSSR��QRQ�LPSRUWD�TXDQWR�HOHYDWR�R�EDVVR��H�VSLULWXDOLWj�DXWHQWLFD�R�WUDVIRUPDWLYD���FKH�WHQGH�D WUDVFHQGHUH�GHO�WXWWR�O¶LR��R�DOPHQR�D�WUDVIRUPDUOR�YHUVR�XQ¶RQGD�GL� FRVFLHQ]D� SL�� HOHYDWD��� /H� SULPH� WUH� GHILQL]LRQL� GL� VSLULWXDOLWj� �ULSRUWDWH� QHO� WHVWR�� VL�ULIHULVFRQR�DOOD�VSLULWXDOLWj�DXWHQWLFD��SRLFKp�WXWWH�LQFOXGRQR��DOPHQR�LQ�SDUWH��O¶LGHD�FKH�OD�YHUD�VSLULWXDOLWj� LPSOLFD� XQ� FDPELDPHQWR� GL� OLYHOOR� GL� FRVFLHQ]D� �VLD� WHPSRUDQHR� FRPH� LQ� �� ��� VLD�SHUPDQHQWH� FRPH� LQ� �� �� H� �� ���� /D� TXDUWD� q� XQD� EXRQD� GHILQL]LRQH� GL� VSLULWXDOLWj� OHJLWWLPD��SHUFKp� WHQGH� D� SURPXRYHUH� OD� VDOXWH� GHOO¶LR� TXDOXQTXH� VLD� LO� OLYHOOR� LQ� FXL� VL� WURYD�� VHQ]D�FDPELDPHQWL�YHUWLFDOL�GHOOD�FRVFLHQ]D��&RPH�KR�VXJJHULWR�QHO�WHVWR��SHQVR�FKH�WXWW¶H�TXDWWUR�OH�GHILQL]LRQL� GL� VSLULWXDOLWj� VLDQR�YDOLGH�� H� WXWWH� UDSSUHVHQWLQR� IXQ]LRQL� �PROWR� UHDOL� H� LPSRUWDQWL�FKH�SRVVRQR� HVVHUH� VYROWH�GDOOD� VSLULWXDOLWj��/D�GLIILFROWj� VRSUDJJLXQJH��D�TXDQWR�SDUH��TXDQGR�DOFXQH� UHOLJLRQL� H� WHRULFL� GHOOD� VSLULWXDOLWj� �H� PRYLPHQWL�� VL� DWWDFFDQR� VROWDQWR� D� XQ� DVSHWWR�OLPLWDWR�GHOO¶LPSXOVR� VSLULWXDOH�QHJOL� HVVHUL�XPDQL�H�SUHWHQGRQR�FKH�TXHOOR�VLD� LO� VROR� LPSXOVR�GHJQR�GL�HVSULPHUVL���FRVD�FKH�GLVWRUFH�VLD�OD�VSLULWXDOLWj�DXWHQWLFD�FKH�OD�VSLULWXDOLWj�OHJLWWLPD��H�VSHVVR�FROORFD�O¶LR�LQ�XQD�VSLUDOH�GL�GHOXVLRQL�H�IDOVLWj�����4XHVWR� IHQRPHQR� �FLRq� LO� IDWWR� FKH� XQD� SHUVRQD� SRVVD� HVVHUH� DOWDPHQWH� VYLOXSSDWD� � LQ� DOFXQL�WUDWWL VSLULWXDOL�� PD� SRFR� VYLOXSSDWD� LQ� DOWUL�� FRPH� DELOLWj� SVLFRVHVVXDOL�� HPR]LRQDOL� R�LQWHUSHUVRQDOL�� SXz� HVVHUH� VSLHJDWD� LQ�PRGR� VRGGLVIDFHQWH�GD� WUH�GHOOH�TXDWWUR�GHILQL]LRQL� �SHU�HVHPSLR�� OD� �� ��� VH� OD� VSLULWXDOLWj� q� GHILQLWD� XQR� VWDWR� GL� FRVFLHQ]D� DOWHUDWR�� TXHVWR� DFFDGH�FHUWDPHQWH�LQ�XQD�SHUVRQDOLWj�GLVIXQ]LRQDOH�������VH�OD�VSLULWXDOLWj�VL�ULIHULVFH�DL�SL��DOWL�OLYHOOL�LQ�FLDVFXQD� OLQHD�� XQD� SHUVRQD� SXz� HVVHUH� PROWR� VYLOXSSDWD� LQ� DOFXQH� OLQHH� H� SRFR� R�SDWRORJLFDPHQWH� VYLOXSSDWD� LQ� DOWUH�� �� ��� VH� OD� VSLULWXDOLWj� H� XQD� OLQHD� VHSDUDWD�� DOORUD� JOL�
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LQGLYLGXL� SRVVRQR� HVVHUH�PROWR� DYDQ]DWL� LQ� TXHOOD� OLQHD� H� SRFR� R� SDWRORJLFDPHQWH� DYDQ]DWL� LQ�DOWUH���4XHVWD�PHVFRODQ]D�GLVHJXDOH��GL�VSLULWXDOH�H�SDWRORJLFR��QRQ�q�IDFLOPHQWH�VSLHJDWD�GDOOD�GHILQL]LRQH������FLRq��VH OD�VSLULWXDOLWj�q�TXDOFRVD�FKH�SXz�HVVHUH�FRPH�QRQ�SXz�HVVHUH�SUHVHQWH�D�RJQL�VWDGLR��DOORUD�LO�VROR�PRGR�SHU�DYHUH�XQR�VYLOXSSR�GLVHJXDOH�H�PLVWR�q�TXHOOR�GL�ULWRUQDUH�D�XQD� GHOOH� DOWUH� GHILQL]LRQL�� PD� TXHOOD� ³JUDGXDWRULD� GL� VYLOXSSR´� q� FLz� FKH� WDOH� GHILQL]LRQH�SUHWHQGH� GL� HYLWDUH��� /R� VYLOXSSR� GLVHJXDOH� QRQ� SXz� HVVHUH� VSLHJDWR� QHSSXUH� GDL� PRGHOOL� GL�VYLOXSSR�GHO�WLSR�³XQD�VROD�VFDOD´��SHU�L�TXDOL�VH�XQD�SHUVRQD�PDQFD�XQR�VWDGLR�LQIHULRUH�QRQ�SXz�DYDQ]DUH�YHUVR�XQR�VXSHULRUH���������� 4XHVWD�WUDWWD]LRQH�KD�SURSRVWR�SULPD�XQD�³JULJOLD�GL�HVSHULHQ]D�UHOLJLRVH´��'D�QRWDUH�FKH�TXHVWD�JULJOLD� q� VHPSOLFHPHQWH� FLz� FKH� RWWHQLDPR� VH� FRPELQLDPR� L� IDWWRUL� �� H� ���� ± FLRq�� VH�FDUWRJUDILDPR�L�YDUL�VWDWL�GL�FRVFLHQ]D�DVVRFLDWL�DL�GLIIHUHQWL�VWDGL�VWUXWWXUH��4XLQGL��DQFKH�TXHVWD�JULJOLD� XWLOL]]D� DOFXQH� GHOOH� GHILQL]LRQL� SULQFLSDOL�� FRQIHUPDQGR� DQFRUD� XQD� YROWD� OD� ORUR�LPSRUWDQ]D�GLIIXVDPHQWH�ULFRQRVFLXWD�����7HFQLFDPHQWH��³QRL´�q�OD�SULPD�SHUVRQD�SOXUDOH�H�³WX�YRL´�q�OD�VHFRQGD�SHUVRQD��0D�LR�LQFOXGR��OD� SULPD� SHUVRQD� SOXUDOH� ³QRL´� H� OD� VHFRQGD� SHUVRQD� ³WX�YRL´� FRPH� IDFHQWL� SDUWH� HQWUDPEL�GHO�TXDGUDQWH�%DVVR�6LQLVWUD�� D� FXL�PL� ULIHULVFR� LQ�JHQHUDOH�FRPH�³QRL´��/D� UDJLRQH�SHU�FXL� IDFFLR�TXHVWR�q�FKH�QRQ�HVLVWH�XQD�VHFRQGD�SHUVRQD�SOXUDOH�LQ�LQJOHVH��SHU�TXHVWR�JOL�DPHULFDQL�GHO�VXG�GLFRQR� ³\RX� DOO´� H� TXHOOL� GHO� QRUG� ³\RX�� JX\V´��� ,Q� DOWUL� WHUPLQL�� TXDQGR� VL� WUDWWD� LO� ³QRL´� FRQ�ULVSHWWR��HVVR�LQFOXGH�LPSOLFLWDPHQWH�XQD�UHOD]LRQH�LR�WX��QRQ�SRVVR�YHUDPHQWH�FRPSUHQGHUH�WH�D�PHQR� FKH� 12,� QRQ� FRQGLYLGLDPR� XQ� LQVLHPH� GL� SHUFH]LRQL� FRPXQL��� 0D� VL� SRVWXOD� FKH� LO�TXDGUDQWH� %DVVR�6LQLVWUD� H�$OWR�6LQLVWUD� HVLVWDQR� SHU� WXWWL� L� OLYHOOL� ³YHUVR� LO� EDVVR´� GHOOD� VHULH�HYROXWLYD��FLRq��TXHVWR�q�XQD� VRUWD�GL�SDQSVLFKLVPR�PRGLILFDWR� �³SDQ�LQWHULRULWj´��� FKH�VHPEUD�HVVHUH� O¶XQLFR� PRGHOOR� FDSDFH� GL� HVSULPHUH� IHGHOPHQWH� TXHVWR� ³VFKHPD� JHQHUDOH´� �� YHGL�$SSHQGLFH�%��YHGL�DQFKH�:LOEHU������E���4XHVWR�LPSOLFD�FKH�O¶LQWHUVRJJHWWLYj�FRQFHUQH�WXWWD�OD�VHULH� HYROXWLYD� ³YHUVR� LO� EDVVR´� H� FKH� JOL� HVVHUL� XPDQL�� LQ� TXDQWR� ³LQGLYLGXL� FRPSRVWL´��FRQWHQJRQR� DQFKH� WXWWH� OH� IRUPH� SUH�XPDQH� GL� LQWHUVRJJHWWLYLWj�� 4XLQGL�� QHJOL� HVVHUL� XPDQL��O¶LQWHUVRJJHWWLYLWj� QRQ� VL� FRVWLWXLVFH� VROWDQWR� DWWUDYHUVR� OR� VFDPELR� GL� VLJQLILFDQWL� OLQJXLVWLFL��DQFKH�VH�TXHVWD�q�OD�QR]LRQH�FRPXQHPHQWH�DFFHWWDWD��$O�FRQWUDULR��JOL�HVVHUL�XPDQL�FRQWHQJRQR�XQ¶LQWHUVRJJHWWLYLWj� SUHOLQJXLVWLFD� �FRVWLWXLWD�� SHU� HVHPSLR�� GDOOD� FRPSUHVHQ]D� HPR]LRQDOH� R�SUHULIOHVVLYD� FRQ� H� LQ� UHOD]LRQH� DOO¶DOWUR��� XQ¶LQWHUVRJJHWWLYLWj� OLQJXLVWLFD� �FRVWLWXLWD� GD�XQ¶LQWHUVRJJHWWLYLWj� OD� FXL� HVWHULRULWj� q�GDWD�GDL� VLJQLILFDQWL� OLQJXLVWLFL��PD�FKH�QRQ�SXz�HVVHUH�ULGRWWD� D� TXHL� VLJQLILFDQWL��� H� XQ¶LQWHUVRJJHWWLYLWj� WUDQVOLQJXLVWLFD� �FRVWLWXLWD� GDOOD� VHPSOLFH�SUHVHQ]D�GHOOD�3UHVHQ]D�� R�6SLULWR�QRQ�GXDOH��� ,Q�EUHYH�� O¶LQWHUVRJJHWWLYLWj� q� FRVWLWXLWD�D� WXWWL� L�OLYHOOL� GD�XQD� ULVRQDQ]D� LQWHULRUH�GL� TXHJOL� HOHPHQWL� SUHVHQWL� D� RJQL� OLYHOOR�� XQD� ULVRQDQ]D� FKH�VHPEUD� HVWHQGHUVL� OXQJR� O¶LQWHUR� VSHWWUR� GHOOD� FRVFLHQ]D�� GDO� SUHOLQJXLVWLFR�� DO� OLQJXLVWLFR� H� DO�WUDQVOLQJXLVWLFR��/D�FULWLFD�VHFRQGR�FXL�LR�OLPLWHUHL�O¶LQWHUVRJJHWWLYLWj�DOOR�VFDPELR GL�VLJQLILFDQWL�OLQJXLVWLFL�q�GDYYHUR�IXRUL�OXRJR��YHGL�6H[��(FRORJ\��6SLULWXDOLW\��VHFRQGD�HGL]LRQH�ULYHGXWD������(FFR� XQ� HVHPSLR� GHOO¶LPSRUWDQ]D� GL� SUHQGHUH� LQ� FRQVLGHUD]LRQH� L� TXDWWUR� TXDGUDQWL� TXDQGR�WUDWWLDPR�FRQ�JOL�VWDWL�H�OH�VWUXWWXUH��$EELDPR�YLVWR�FKH�WXWWL�JOL�LQGLYLGXL�KDQQR�DFFHVVR�DOOH�WUH�JUDQGL�GLPHQVLRQL�VWDWL�GHO�JURVVRODQR�� VRWWLOH�H�FDXVDOH�� VHPSOLFHPHQWH�SHUFKp�RJQL� LQGLYLGXR�KD�DFFHVVR�DOOD�YHJOLD��DO�VRJQR�H�DO�VRQQR�SURIRQGR��4XLQGL��DQFKH�XQ�LQIDQWH�YL�KD�DFFHVVR��0D�LO�PRGR� LQ�FXL�XQ LQIDQWH� �R�FKLXQTXH�� LQWHUSUHWD�TXHVWL�VWDWL GLSHQGH� LQ�SDUWH�GDL�VXRL�VWDGL H�GDOOH� VWUXWWXUH� GL� VYLOXSSR� �SHU� HV��� XQR� VWDWR� VRWWLOH� SXz� HVVHUH� VSHULPHQWDWR� GD� VWUXWWXUH�DUFDLFKH��PDJLFKH��PLWLFKH��UD]LRQDOL��HFF���FRQ�XQ�³VDSRUH´�GLIIHUHQWH�LQ�FLDVFXQ�FDVR���,QROWUH�±H�TXHVWR�q�GL�DVVROXWD�LPSRUWDQ]D�± WXWWL�TXHVWL�VWDWL�H�VWDGL�VRQR�VDOGDPHQWH�LQVHULWL�QHL�TXDWWUR�TXDGUDQWL� �LQWHQ]LRQDOH�� FRPSRUWDPHQWDOH�� FXOWXUDOH� H� VRFLDOH��� 8Q� LQIDQWH�� GXQTXH�� q� VSHVVR�LPPHUVR�QHOOR�VWDWR�GL�VRJQR�VRWWLOH��PD�QRQ�SXz�DYHUH�QHO�VRJQR�LO�SHQVLHUR�³'HYR�DQGDUH�GDO�GURJKLHUH�SHU�FRPSUDUH�L�FHUHDOL´��SRLFKp�TXHVWL�GDWL�VRFLRFXOWXUDOL�QRQ�VRQR�DQFRUD�HQWUDWL�QHOOD�VXD� FRQVDSHYROH]]D�� /¶LQIDQWH� KD� FHUWDPHQWH� DFFHVVR� DOOR� VWDWR� VRWWLOH�� PD� QRQ� KD� DQFRUD�VYLOXSSDWR� OH� VWUXWWXUH� VSHFLILFKH� �GL� OLQJXDJJLR�� FRJQL]LRQH� H� OH� SHUFH]LRQL� FXOWXUDOL�� FKH� JOL�SHUPHWWHUHEEHUR� GL� DYHUH� TXHL� SHQVLHUL� VSHFLILFL� QHOOR� VWDWR� GL� VRJQR�VRWWLOH�� 4XLQGL�� DSSDUH�
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FKLDUR� FKH� L� WUH� VWDWL� JHQHUDOL� VRQR�GDWL��PHQWUH� OH� VWUXWWXUH�VWDGL� VL� VYLOXSSDQR�� ( SRLFKp� WXWWL�VRQR� LQVHULWL� QHL� TXDWWUR� TXDGUDQWL�� DQFKH� JOL� VWDWL� �FKH� VRQR� GDWL� SULPD� GHOOD� FXOWXUD�� VRQR��WXWWDYLD��IRUWHPHQWH�SODVPDWL�GDOOD�FXOWXUD�SDUWLFRODUH�LQ�FXL�VL�GLVSLHJDQR��SHUFKp��GL�IDWWR��VRQR�SODVPDWL�GDL�TXDWWUR�TXDGUDQWL�± LQWHQ]LRQDOH� FRPSRUWDPHQWDOH��FXOWXUDOH�H�VRFLDOH���4XHVWR�FL�SHUPHWWH�GL�FDSLUH�FRPH�XQ�LQIDQWH�SRVVD�FHUWDPHQWH�IDUH�HVSHULHQ]D�GHOOR�VWDWR�VRWWLOH�R�FDXVDOH��PD�TXHOOR�VWDWR�q�� WXWWDYLD��SHUFHSLWR�VROWDQWR�GD�XQD�VWUXWWXUD�SUHFRQYHQ]LRQDOH��HJRFHQWULFD�H�SUHIRUPDOH�� QRQ� GD� XQD� VWUXWWXUD� SRVWFRQYHQ]LRQDOH�� JOREDOH� H� PRQGRFHQWULFD� �FKH� QRQ� VL� q�DQFRUD� VYLOXSSDWD��� 4XHVWD� YLVLRQH� SL�� LQWHJUDOH� FL� SHUPHWWH� GL� VWDELOLUH� XQD� URWWD� WUD� TXDQWL�VRVWHQJRQR� FKH� JOL� LQIDQWL� VRQR� LQ� FRQWDWWR� GLUHWWR� FRQ� OD� SXUD� UHDOWj� VSLULWXDOH H� TXDQWL�DIIHUPDQR�FKH� HVVL� VRQR�QDUFLVLVWL� H�SUHFRQYHQ]LRQDOL� �YHGL� ,QWHJUDO�3V\FKRORJ\�� FDS������³� ,V�7KHUH� D� &KLOGKRRG� 6SLULWXDOLW\"´�� :LOEHU�� ����E��� 0DQ� PDQR� FKH� LO� EDPELQR� VL� VYLOXSSD�DWWUDYHUVR�L�YDUL�OLYHOOL��RQGH�R�VWUXWWXUH��GHOOD�FRVFLHQ]D�FRQ�WXWWH�OH�ORUR�OLQHH��TXHOOH�VWUXWWXUH�IRUQLUDQQR�SURJUHVVLYDPHQWH�LO�FRQWHQXWR�SHU� OD�PDJJLRU�SDUWH�GHJOL�VWDWL�VRWWLOL� �LQ�DJJLXQWD�DO�PDWHULDOH� YHUDPHQWH� DUFKHWLSLFR� FKH� SXz� HVVHUH� GDWR� FRPH� SDUWH� GHO� VRWWLOH� VWHVVR��PD� DQFKH�TXHVW¶XOWLPR�VDUj�SODVPDWR�QHOOD�VXD�HVLVWHQ]D�HG�HVSUHVVLRQH�GDL�TXDWWUR�TXDGUDQWL���4XLQGL��D�XQ�FHUWR�SXQWR��LO�EDPELQR�SXz�GDYYHUR�VYLOXSSDUH�LO�SHQVLHUR�FRQYHQ]LRQDOH�³'HYR�DQGDUH�GDO�GURJKLHUH´��H�TXHO�SHQVLHUR��SODVPDWR�GDL�TXDWWUR�TXDGUDQWL��SXz�LQ�VHJXLWR�LQYDGHUH�OR�VWDWR�GL�VRJQR��8Q�EDPELQR�GL�XQD�GLYHUVD�FXOWXUD�SXz�VRJQDUH� LQ�)UDQFHVH�R� LQ�&LQHVH��QRQ�³FHUHDOL´�PD� ³EDJXHWWHV´�� HFF�� ,Q� TXHVWR� PRGR�� OR� VYLOXSSR QHOOH� VWUXWWXUH� �OLYHOOL� H� OLQHH�� LQIOXHQ]D�SURIRQGDPHQWH�L�FRQWHQXWL�GHJOL�VWDWL�JHQHUDOL��FKH��WXWWDYLD��VRQR�GDWL�QHOOD�ORUR�IRUPD�JHQHUDOH��4XHVWR� FL� SHUPHWWH� DQFKH� GL� FDSLUH� FRPH� WXWWL� JOL� LQGLYLGXL� KDQQR� DFFHVVR� DOOH� WUH� JUDQGL�GLPHQVLRQL�GHOO¶HVVHUH��JURVVRODQR��VRWWLOH�H�FDXVDOH���H�PRVWUDUH�FRPXQTXH�XQR�VYLOXSSR�D�VWDGL�FKH�FRORUD�TXHVWH�GLPHQVLRQL��SRLFKp�OR�VYLOXSSR�GHOOH�VWUXWWXUH�VSHVVR�IRUQLVFH�L�FRQWHQXWL�H�OD�IRUPD� DJOL� VWDWL�� 8Q¶DQDOLVL� TXDWWUR�TXDGUDQWL� GL� VWDWL� H� VWUXWWXUH� FL� FRQVHQWH� GL� LQFRUSRUDUH� LO�PHJOLR� GHL� PRGHOOL� GL� FRVFLHQ]D� DQWLFKL� FRQ� OH� ULFHUFKH� SL�� PRGHUQH� H� SRVWPRGHUQH�� 3HU�XQ¶XOWHULRUH� WUDWWD]LRQH� GL� TXHVWL� WHPL�� YHGL� ,QWHJUDO� 3V\FKRORJ\ �:LOEHU�� ����E�� H� L� VLWL�ZHE�ZZZ�ZRUOGRINHQZLOEHU�FRP��ZZZ�,QWHJUDO$JH�RUJ��ZZZ�HQOLJKWHQPHQW�FRP H�L.RVPRV�FRP�����6HEEHQH� LO� TXDGUDQWH� $OWR�'HVWUD� VLD� RJJL� FRVu� LPSRUWDQWH� �FRPH� VL� HYLQFH� GDOOD� VHPSUH�FUHVFHQWH� SUHGRPLQDQ]D� GL� VFLHQ]D� FRJQLWLYD�� SVLFRORJLD� GHOOR� VYLOXSSR�� QHXURVFLHQ]D��SVLFKLDWULD�ELRORJLFD��HFF����q�XQR�GHL�TXDGUDQWL�VX�FXL�KR�VFULWWR�GL�PHQR��/D�UDJLRQH�q�VHPSOLFH����� TXHVWR� TXDGUDQWH� q� LQYHVWLJDWR� FRQ� PHWRGL� VFLHQWLILFL�� R� LQGDJLQL� HPSLULFR�DQDOLWLFKH�� FKH�VRQR�GHO�WXWWR�FKLDUL�QHOOH�ORUR�RSHUD]LRQL�H�LQWHUSUHWD]LRQL�����YL�q�XQD�TXDQWLWj�HQRUPH�GL�ODYRURJLj�LQ�FRUVR�SHU�TXDQWR�ULJXDUGD�TXHVWR�TXDGUDQWH�����L�GDWL�UDFFROWL�FLUFD�TXHVWR�TXDGUDQWH��XQD�YROWD�YHULILFDWL�� WHQGRQR�D�HVVHUH�VWDELOL�H�DIILGDELOL�H�ULFKLHGRQR�VROWDQWR�SRFKH�LQWHUSUHWD]LRQL��DO�FRQWUDULR�GHL�TXDGUDQWL�GHOO¶LQWHULRULWj�FKH�VRQR�IDWWL�GL�LQWHUSUHWD]LRQL���,Q�EUHYH��KR�VFULWWR�GL�PHQR�VX�TXHVWR�TXDGUDQWH�QRQ�SHUFKp�VLD�LO�PHQR�LPSRUWDQWH��PD�SHUFKp�q�TXHOOR�FKH�ULFKLHGH�XQD�PLQRUH�DWWHQ]LRQH��1HO�FDSLWROR����GL�,QWHJUDO�3V\FKRORJ\ IRUQLVFR�XQD�YLVWD�G¶LQVLHPH�GL�TXHVWR� TXDGUDQWH� H� GHOOH� LQYHVWLJD]LRQL� VX�GL� HVVR�GD�SDUWH�GHJOL� VWXGLRVL� GHOOD� FRVFLHQ]D�± LQ�SDUWLFRODUH� � GLVFXWHQGR� LO� ³SUREOHPD� GL� GLIILFLOH� VROX]LRQH´� FKH� FRQFHUQH� OD� UHOD]LRQH�PHQWH�FRUSR�R�6LQLVWUD�'HVWUD��FRPH�VLQWHWL]]DWR�LQ�$SSHQGLFH�%���H�FLWR�PROWH�GR]]LQH�GL�OLEULFKH�KDQQR�LQL]LDWR�LO�IRQGDPHQWDOH�ODYRUR�GL�PDSSDUH�OH�FRUUHOD]LRQL�$OWR�6LQLVWUD�H�$OWR�'HVWUD��FRVD�GD�FXL�GLSHQGHUj�XQD�SVLFRORJLD�YHUDPHQWH�LQWHJUDOH�����8Q�DSSURFFLR�LQWHJUDOH�SHUPHWWH�DQFKH�XQD�FRPSUHQVLRQH�SL��LQFOXVLYD�GHL�YDUL�WLSL�GL�SURFHVVL�LQFRQVFL��/D�TXHVWLRQH�FKH�ULJXDUGD�RJQL�WLSR�GL�LQFRQVFLR�q��SXz�HVVHUFL�XQ�HYHQWR�FKH�q�SDUWH�GHOO¶HVLVWHQ]D�GL�XQ�LQGLYLGXR�PD�FKH�QRQ�q�UHJLVWUDWR�GDOOD�FRVFLHQ]D"�/D�ULVSRVWD�SDUH�HVVHUH�VHQ]D�GXEELR�Vu��PD�XQ�PRGHOOR�LQWHJUDOH�SXz�HVVHUH�SL��SUHFLVR��&L�VRQR�SURYH�FKH�FRQIHUPDQR�FKH�GL�IDWWR�DVSHWWL�GL�RJQL�OLYHOOR��GL�RJQL�OLQHD�H�GL�RJQL�TXDGUDQWH�SRVVRQR�HVVHUH�LQFRQVFL�± H�SRVVRQR� LQ�XQD�FHUWD�PLVXUD�HVVHUH� UHVL�FRQVFL� �GLUHWWDPHQWH�R� LQGLUHWWDPHQWH��DWWUDYHUVR�YDULH�WHFQLFKH��5HQGHUH�FRQVFLR�O¶LQFRQVFLR�q�FRQQHVVR�FRQ�YDUL� WLSL�GL� OLEHUD]LRQH��3HU� L�YDUL� WLSL�GL�SURFHVVL� LQFRQVFL� �H� GL� OLEHUD]LRQH�� LQ� RJQXQR� GHL� TXDWWUR� TXDGUDQWL�� YHGL� 6H[�� (FRORJ\��6SLULWXDOLW\�� VHFRQGD� HGL]LRQH� ULYLVWD�� QRWD� ��� GHO� FDS�� �� H� QRWD� �� GHO� FDS�� ���� 3HU� L� WLSL� GL�
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LQFRQVFLR� QHO� TXDGUDQWH� $OWR�6LQLVWUD�� YHGL� 7KH� $WPDQ� 3URMHFW �&:��� H� 7KH� (\H� RI� 6SLULW�&:����6RQR�DQFRUD�FRQYLQWR�FKH�L�FLQTXH�WLSL�GL�LQFRQVFLR�LQ�$�6��GHOLQHDWL�SHU�OD�SULPD�YROWD�LQ�7KH�$WPDQ�3URMHFW��VLDQR�GL�QRWHYROH�LPSRUWDQ]D�SHU�OD�SVLFRORJLD�LQGLYLGXDOH�����7XWWL�L�TXDWWUR�TXDGUDQWL�KDQQR�YDUL�WLSL�GL�RQGH��FRUUHQWL�H�VWDWL��H�DQFKH�DOWUL�DVSHWWL���&LRq��WXWWL�L�TXDGUDQWL�SRVVLHGRQR�OLYHOOL�H�OLQHH�GL�VYLOXSSR��SHU�HV���JUDGL�H�FODGL�QHOO¶HYROX]LRQH�ELRORJLFD��OLQHH�WHFQRORJLFKH�GL�VYLOXSSR�DWWUDYHUVR�L�OLYHOOL�GL�FDFFLD�UDFFROWD��RUWLFROWXUD��VLVWHPD�DJUDULR��LQGXVWULDOH��LQIRUPDWLFR��HFF����H�L�TXDWWUR�TXDGUDQWL�PRVWUDQR�DQFKH�YDUL�WLSL�GL�VWDWL��SHU�HV���VWDWL�GHO� FHUYHOOR�� VWDWL� GHOOH� VLWXD]LRQL�PDWHULDOL�� VWDWL� GHL� JDV�� HFF���� 7XWWL� L� TXDGUDQWL� KDQQR� RQGH��FRUUHQWL�OLQHH� H� VWDWL� �LQ� DJJLXQWD� DG� DJJUHJDWL�� DPPDVVL�� HFF����0D� QHL� TXDGUDQWL� GL� 6LQLVWUD��OLYHOOL��OLQHH�H�VWDWL�VRQR�VLFXUDPHQWH�FRUUHODWL�DOOD�FRVFLHQ]D�VWHVVD��OLYHOOL�GL�FRVFLHQ]D��OLQHH�GL�FRVFLHQ]D��VWDWL�GL�FRVFLHQ]D�± LQGLYLGXDOL�H�FROOHWWLYL���PHQWUH�QHL�TXDGUDQWL�GL�'HVWUD��WURYLDPR�FKH�OLYHOOL��OLQHH�H�VWDWL�LPSOLFDQR�LQ�SULPR�OXRJR�OD�PDWHULD��SHU�HV���VWDWL�ILVLRORJLFL�GHO�FHUYHOOR��JUDGL�H�FODGL�ELRPDWHULDOL��PRGL�WHFQRORJLFL��H�FRVu�YLD����,�TXDGUDQWL�GL�6LQLVWUD�VRQR�O¶LQWHULRULWj�L�TXDGUDQWL�GL�GHVWUD�O¶HVWHULRULWj�GL�WXWWL�JOL�RORQL���:LOEHU������������G���������9HGL�$SSHQGLFH�%�����3HU�³HQWLWj�HVLVWHQWH´�LQWHQGR�GLUH�³RORQH´��9HGL�:LOEHU������������E�����4XHVWR� DFFDGGH� SL�� SDUWLFRODUPHQWH� FRQ� LO� SXEEOLFD]LRQH� GL�$� 6RFLDEOH�*RG�� ,�PLHL GXH� OLEUL�SUHFHGHQWL�� 7KH� $WPDQ� 3URMHFW� H� 8S� IURP� (GHQ�� HUDQR� VRWWRWLWRODWL� ULVSHWWLYDPHQWH�� $�7UDQVSHUVRQDO� 9LHZ� RI� +XPDQ� 'HYHORSPHQW H� $� 7UDQVSHUVRQDO� 9LHZ� RI� +XPDQ� (YROXWLRQ�IXURQR�VFULWWL�FRPH�XQ�LQVLHPH�GL�GXH�YROXPL���$�6RFLDEOH�*RG HUD�RULJLQDULDPHQWH�VRWWRWLWRODWR�$� %ULHI� ,QWURGXFWLRQ� WR� D� 7UDQVSHUVRQDO� 6RFLRORJ\�� 0D� JLj� DOORUD�� LO� FDPSR� WUDQVSHUVRQDOH�FRPLQFLz� D� HVVHUH� SUREOHPDWLFR� SHU� LO� PLR� SHQVLHUR�� 1RQ� FRYDYR�� VLFXUDPHQWH�� QHVVXQ�VHQWLPHQWR�RVWLOH��PD�DOOR� VWHVVR� WHPSR��TXHOOR� FKH� HODERUDYR�QRQ�HUD� OLPLWDWR� DOOD�SVLFRORJLD�WUDQVSHUVRQDOH�R�DO�WUDQVSHUVRQDOH�LQ�JHQHUDOH��&DPELDL�LO�VRWWRWLWROR�LQ�$�%ULHI�,QWURGXFWLRQ�WR�D�7UDVFHQGHQWDO�6RFLRORJ\��H�QHOO¶DUFR�GL�SRFKL�DQQL�GD�TXHOOD�GDWD���������QRQ�KR SL��XWLOL]]DWR�LO�WHUPLQH� WUDQVSHUVRQDOH� SHU� GHVFULYHUH� LO�PLR� ODYRUR� �DQFKH� VH� DQFRUD� OR� XVR� SHU� GHVFULYHUH� OH�GLPHQVLRQL�VRYUDPHQWDOL�GHOOD�FRVFLHQ]D���&L�VRQR�PROWL�LOOXVWUL�H�GRWDWL�VWXGLRVL�H�ULFHUFDWRUL�FKH�FRQWLQXDQR� D� GHILQLUVL� ³WUDQVSHUVRQDOL´�� LQFOXVL� 6WDQ� *URI�� 5LFKDUG� 7DUQDV�� %UDQGW� &RUWULJK��-RUJH� )HUUHU�� 'RQDOG� 5RWKEHUJ�� 3HJJ\� :ULJKW�� 0LFKDHO� :DVKEXUQ�� )UDQN� /DZOLV�� -XUJHQ�.UHPHU�� H� PROWL� DOWUL�� 3HQVR� FKH� TXHVWL� VFULWWRUL� UDSSUHVHQWLQR� DEEDVWDQ]D� EHQH� LO� FDPSR�WUDQVSHUVRQDOH�� H� SHQVR� FKH� OH� ORUR� ULFHUFKH� GHEEDQR� FRQWLQXDUH� VRWWR� LO� FDSLWROR� ³SDUDGLJPD�WUDQVSHUVRQDOH´�FRVu�FRPH�VRQR�VWDWH�VYLOXSSDWH�ILQ�TXL�DOO¶LQWHUQR�GHO�ORUR�JUXSSR�FROOHWWLYR�GL�ODYRUR� �SXU� FRQ� WXWWH� OH�GLIIHUHQ]H�H� VIXPDWXUH�FKH�GLVWLQJXH� L�YDUL� DXWRUL���*OL� VWXGLRVL� FKH� VL�VRQR�SXEEOLFDPHQWH�LGHQWLILFDWL�FRPH�³LQWHJUDOL´���H�KDQQR�SUHVHQWDWR�PRGHOOL�LQWHJUDOL�R�VWDQQR�SURJUHGHQGR� YHUVR� WDOL� PRGHOOL�� LQFOXGRQR� 0LFKDHO� 0XUSK\�� *HRUJH� /HRQDUG�� 5RJHU�:DOVK��)UDQFHV� 9DXJKDQ�� $OODQ� &RPEV�� 'RQ� %HFN�� 6XVDQQ� &RRN�*UHXWHU�� )UDQFLVFR� 9DUHOD�� -HQQ\�:DGH�� %HUW� 3DUOHH�� 7RQ\� 6FKZDUW]�� 5REHUW� )RUPDQ�� 0DU\OLQ� 6FKLW]�� $QWRQ\� $UFDUL�� UD]�,QJUDVFL��.HLWK�7KRPSVRQ��0LFKDHO�=LPPHUPDQ��H�PROWL�DOWUL��6HEEHQH� LR�QRQ�SRVVD�SDUODUH�D�QRPH�GL�TXHVWL�VFULWWRUL��SHQVR�FKH�VL�SRVVD�GLUH�FKH�VRQR�WXWWL�GHL�VRVWHQLWRUL�FRQYLQWL�GHO�FDPSR�WUDQVSHUVRQDOH�� PD� HVVL� FHUFDQR� DQFKH� GL� LQWURGXUUH� WHRULH� H� PRGHOOL� SL�� FRPSUHQVLYL� FKH�FRVWUXLVFRQR�XQ�QXPHUR�PDJJLRUH�GL�SRQWL�YHUVR�LO�PRQGR�RUWRGRVVR�H�FRQYHQ]LRQDOH��$�TXHVWR�SXQWR�� q� SUXGHQWH� FKH� HQWUDPEL� OH� VFXROH�� LQWHJUDOH� H� WUDQVSHUVRQDOH�� PHQWUH� FRQWLQXDQR� XQGLDORJR� FKH� q� UHFLSURFDPHQWH� XWLOH� H� VL� XQLVFRQR� RFFDVLRQDOPHQWH� LQ� MRLQW� YHQWXUHV�� VL�FRQFHQWULQR�DQFKH�VXOOH�ORUR�PDSSH�H�L�ORUR�PRGHOOL��FRPLQFLDQGR�D�G�DSSOLFDUOL�DO�PRQGR�UHDOH��FRVu� FKH� L� IUXWWL� FRQFUHWL� GHL� YDUL� PRGHOOL�� H� OD� ORUR� XWLOLWj� QHOOH VLWXD]LRQL� GHO� PRQGR� UHDOH��FRPLQFLQR�D�SDUODUH�D�IDYRUH�GHL�ORUR�PHULWL�UHODWLYL�����4XLQGL�� DQFKH� GRSR� LO� ������ VRQR� ULPDVWR� QHOOD� GLUH]LRQH� HGLWRULDOH� VLD� GHO� -RXUQDO� RI�+XPDQLVWLF�3V\FKRORJ\��VLD�GHO�-RXUQDO�RI�7UDQVSHUVRQDO�3V\FKRORJ\��+R�SXEEOLFDWR�FLUFD�RWWR�DUWLFROL� QHO� SULPR� H� QRYH� QHO� VHFRQGR��$YHYR� H� KR� XQ� HQRUPH� ULVSHWWR�SHU� L� ULVSHWWLYL� HGLWRUL��7RP�*UHHQLQJ�H�0LOHV�9LFK��FKH�KDQQR�FRPLQFLDWR�D�IDU�DVVXPHUH�DOOH�ORUR�ULYLVWH�XQ�DSSURFFLR�SL�� LQWHJUDOH�� /D� TXHVWLRQH� q� FKH�� SHU� OR�PHQR� SHU� TXDQWR� FRQFHUQH� LO� WUDQVSHUVRQDOH�� TXHVWR�
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	Sommario: Sembra che esista un consenso generale, anche se non del tutto unanime, sul fatto che la mente non possa essere ridotta al cervello e viceversa. Questo saggio sostiene, appunto, che  mente e il cervello debbano essere inclusi entrambi in una teoria della coscienza che voglia essere genuinamente integrale. Per facilitare quest’integrazione, il saggio presenta i risultati di un’ampia gamma di ricerche interculturali sul versante “mente” dell’equazione mente/cervello, indicando che i fenomeni mentali che è necessario considerare in una teoria integrale includono i livelli di sviluppo o onde della coscienza, le linee di sviluppo o correnti della coscienza, gli stati di coscienza e l’io (o sistema dell’io). Viene presentato uno “schema generale” di questi vari fenomeni, scelti tra più di un centinaio di sistemi psicologici orientali e occidentali. Viene proposto, inoltre, che questo “schema generale” sia considerato come una specie di sommario dell’aspetto “mente” dell’integrazione cervello/mente. Il saggio si conclude con una disamina del “problema di difficile soluzione”, di come, cioè, si possano integrare mente e cervello in modo da generare una teoria della coscienza più integrale.
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