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UDFFRPDQGD]LRQL��QRQFK��SRSRODWR�GD�QXOODIDFHQWL�FKH�OXFUDQR�SUHEHQGH�H�FRPSHQVL�GHO�WXWWR
LQJLXVWLILFDWH�ULVSHWWR�DOOD�TXDQWLW}�H�DOOD�TXDOLW}�GHO�ODYRUR�HIIHWWXDWR��4XHVWD�FDPSDJQD�ğ�DOOD�TXDOH
KDQQR�FRQWULEXLWR�RSLQLRQLVWL�GLVLQIRUPDWL��PD�DQFKH�LQIRUPDWL�GRFHQWL�XQLYHUVLWDUL�FKH�KDQQR
DUWDWDPHQWH�R�LQFRQVDSHYROPHQWH�DOWHUDWR�L�GDWL�ğ�KD�SUHGLVSRVWR�XQģRSLQLRQH�SXEEOLFD�FKH�KD�LQWHVR
OD�ULIRUPD�GHOOģXQLYHUVLW}�QRQ�FRPH�XQD�QHFHVVDULD�PLVXUD�SHU�UHQGHUOD�SL��DGHJXDWD�D�TXHOOD�VRFLHW}
GHOOD�FRQRVFHQ]D�GD�WXWWL�HYRFDWD�PD�FKH�SRFKL�ULHVFRQR�D�LPPDJLQDUH�QHL�VXRL�UHDOL�FRQWRUQL��EHQV�
LQQDQ]L�WXWWR�FRPH�XQD�PLVXUD�GL�ĢSROL]LDģ�FKH�ĤWDJOLDVVH�OH�XQJKLH�DL�EDURQLĥ��Vģ��SHUVLQR�GHWWR�TXHVWR
QHOOD�GHPDJRJLD�ULIRUPLVWD���TXDOH�RSHUD]LRQH�GL�ĢERQLILFDģ�GL�XQD�SDOXGH��GL�GLPDJULPHQWR�FKH
ĤDIIDPDVVH�OD�EHVWLDĥ�H�OD�LQGXFHVVH�D�SL��PLWL�FRQVLJOL�H�D�SL��PRULJHUDWL�FRVWXPL��,QVRPPD
XQģRFFDVLRQH�DIILQFK��XQ�JUXSSR�JLDFRELQR�GL�DXWRSURFODPDWLVL�ULIRUPDWRUL�ğ�LQFRUUXWWLELOL�HG
ĢHFFHOOHQWLģ�ğ�DYYLDVVH�XQD�ĤULYROX]LRQH�GDOOģDOWRĥ�FKH�ULYROWDVVH�FRPH�XQ�JXDQWR�OģXQLYHUVLW}��SXQHQGR�L
FROSHYROL�GHOOH�PDOYHUVD]LRQL�H�ğ�QHO�IUDWWHPSR�ğ�DQFKH�VSRVWDVVH�JOL�HTXLOLEUL�DOOģLQWHUQR�GHL�YDUL
DPELWL�GLVFLSOLQDUL�D�IDYRUH�GHOOD�ĤSDUWH�VDQDĥ�GHOOģDFFDGHPLD��HPDUJLQDQGR�H�ĤULGXFHQGR�D�]RPELHĥ�OD
ULPDQHQWH�

4XHVWR�LO�TXDGUR�QHO�TXDOH���VWDWD�DYYLDWD�OD�ĤJUDQGH�RSHUD�GL�YDOXWD]LRQHĥ��LO�FXL�VWUXPHQWR�H�EUDFFLR
DUPDWR���GLYHQWDWR�Oģ$QYXU��'HOOH�VXH�LPSUHVH��GHOOH�VXH�LQVXIILFLHQ]H�H�GHOOH�VXH�LQFRPSUHQVLELOL
PRGDOLW}�RSHUDWLYH�DEELDPR�GDWR�VX�5RDUV�DPSLD�GRFXPHQWD]LRQH��SHU�FXL�QRQ���TXL�LO�FDVR�GL
LQVLVWHUH�VX�GL�HVVH��(�FL��DQFKH�SHUFK��QRQ���TXHVWR�OR�VFRSR�GHO�YROXPH�GHOOD�3LQWR��FKH�EHQ�OH
FRQRVFH�H�D�FXL�VL�ULFKLDPD�QHO�FRUVR�GHO�WHVWR��LO�TXDOH�LQYHFH�VL�FRQFHQWUD�SL��LQ�JHQHUDOH�VXOOD�
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ILORVRILD�FKH�FL�VWD�GLHWUR�LO�SURFHVVR�GL�YDOXWD]LRQH��LQWHVR�FRPH�XQD�HYHQLHQ]D�FKH�VHPSUH�SL�
FDUDWWHUL]]D�OH�VRFLHW}�FRQWHPSRUDQHH�H�FKH�FHUWR�QRQ���SURSULD�VROR�GHOOģXQL�YHUVLW}�LWDOLDQD��DQFKH
VH�LQ�TXHVWR�FDVR�HVVR�KD�DYXWR�TXHOOH�FDUDWWHULVWLFKH�SHFXOLDUL�FKH�DEELDPR�SULPD�ULFKLDPDWR��/D
YDOXWD]LRQH��LO�ĢUDWLQJģ��L�SURFHVVL�GL�ĢDXGLWģ�H�FRV��YLD�VRQR�VHPSUH�SL��GLIIXVL�H�LQYHVWRQR�YDUL�DVSHWWL
GHOOD�YLWD�DVVRFLDWD��XOWLPDPHQWH�DQFKH�OD�SURGX]LRQH�VFLHQWLILFD�H�TXLQGL�LO�UHQGLPHQWR�GHOOH
XQLYHUVLW}��FLR��OD�FXOWXUD��FKH�GL�VROLWR��DOPHQR�LQ�SDVVDWR��YHQLYD�LQWHVD�FRPH�TXDOFRVD�FRV�
TXDOLWDWLYDPHQWH�FDUDWWHUL]]DWD�GD�VIXJJLUH�DOOD�SUHVD�GL�TXHOOD�TXDQWLILFD]LRQH�QXPHULFD�EHQ�DGDWWD�D
PLVXUDUH�XQLW}�GL�SURGRWWL�PDWHULDOL��FRPH�DYYLHQH�QHOOH�LQGXVWULH�GL�EHQL�GL�FRQVXPR��&L��FRQWUDVWD

FRQ�XQ�PRGR�GL�LQWHQGHUH�OD�ULFHUFD�VLQR�D�
TXDOFKH�GHFHQQLR�ID

WHQXWR�SHU�SDFLILFR��RYYHUR�FRQ�TXHOOģRUJDQL]]D]LRQH�OLEHUDOH�GHOOD�VFLHQ]D�SHU�OD�TXDOH��OD�VFLHQ]D�YD
ODVFLDWD�DXWRUJDQL]]DUVL�VXO�SUHVXSSRVWR�GHOOD�VXD�QDWXUDOH�IHFRQGLW}�SHU�LO�SURJUHVVR
HFRQRPLFR�VRFLDOH�>Ĩ@�&RQ�OģHQWUDWD�LQ�VFHQD�GHL�ĢOHJLWWLPL�SRUWDWRUL�GL�LQWHUHVVHģ�H�GHOOD�SDUROD
GģRUGLQH�YDOXH�IRU�PRQH\��VRQR�VROGL�SXEEOLFL��ELVRJQD�UHQGHUQH�FRQWR�SXEEOLFDPHQWH���VL�LQGLFDQR
DOOD�ULFHUFD�OH�YLH�GD�EDWWHUH��L�UDPL�VHFFKL�GD�WDJOLDUH��OH�UHOD]LRQL�GD�VWULQJHUH��L�SDUWQHU�GD
SULYLOHJLDUH��L�PRGHOOL�GD�DVVXPHUH���SS��������

(�TXL�HQWULDPR�QHO�FXRUH�GHO�SUREOHPD��FKH���D�PRQWH�GHO�FRQFHWWR�VWHVVR�GL�YDOXWD]LRQH�H�GHO�PRGR
LQ�FXL���FDPELDWR�LO�PRGHOOR�GL�ULFHUFD�QHJOL�XOWLPL�GHFHQQL��1RQ�VL�WUDWWD�SHU�OD�3LQWR�GL�VFUXWLQDUH�H
GLDJQRVWLFDUH�L�GLIHWWL�WHFQLFL�FKH�RJQL�VLVWHPD�GL�YDOXWD]LRQH�SRVVLHGH��GL�YDOXWDUQH�JOL�LPSDWWL�QHJDWLYL
VXOOD�ULFHUFD�VWHVVD�H�VXOOD�SURGX]LRQH�GHOOD�FRQRVFHQ]D��GL�IDU�YHGHUH�FRPH�LQ�PROWL�FDVL�WDOH
YDOXWD]LRQH�ILQLVFD�SHU�HVVHUH�DXWROHVLRQLVWLFD�H�FRPSRUWL�XQD�VRUWD�GL�HWHURJHQHVL�GHL�ILQL�
LPPLVHUHQGR�OD�ULFHUFD�H�OD�TXDOLW}�GHOOD�SURGX]LRQH�VFLHQWLILFD�H�TXLQGL�FRQVHJXHQGR�LO�ILQH
HVDWWDPHQWH�RSSRVWR�D�TXHOOR�FKH�YRUUHEEH�FRQVHJXLUH��VRQR�WXWWL�TXHVWL�DUJRPHQWL�DPSLDPHQWH�QRWL
QHOOD�OHWWHUDWXUD�VXOOD�YDOXWD]LRQH�H�VXOOD�VFLHQWRPHWULD��R�OD�VXD�SL��VSHFLILFD�LQFDUQD]LRQH��OD
ELEOLRPHWULD��FKH�RJQL�ULFHUFDWRUH�H�VWXGLRVR�VHULR�EHQ�FRQRVFH��PD�FKH�VHPEUDQR�LJQRUDWL�GDL
WDOHEDQL�GHOOD�YDOXWD]LRQH�DQQLGDWL�QHO�Oģ$Q�YXU���(�VRQR�GLIHWWL�VXOOD�FXL�VROX]LRQH�Yģ��XQ�DPSLR
GLEDWWLWR��FKH�KD�QHOOD�SRVL]LRQH�ĢULIRUPLVWDģ�GL�FKL�FUHGH�QHOOD�ORUR�YHURVLPLOH�HPHQGD]LRQH�H�QHOOD
SRVVLELOLW}�GL�DIILQDUH�VHPSUH�SL��WDOL�VWUXPHQWL�LO�VHWWRUH�SL��SROLWLFDPHQWH�VSHQGLELOH��0D�OD�3LQWR
QRQ�VL�ODVFLD�VHGXUUH�GDOOH�VLUHQH�GHOOD�SHUIHWWLELOLW}�GHOOD�VFLHQWRPHWULD�H�GHL�SURFHVVL�YDOXWDWLYL��LQ
TXDQWR�LO�VXR�DSSURFFLR�QH�FRQWHVWD�OD�EDVH�VRFLDOH��SURGXWWLYD��PHWWH�LQ�GLVFXVVLRQH�LO�PRGHOOR
FXOWXUDOH�FKH�QH�VWD�DOOD�EDVH��RYYHUR�OģLPSRUVL�GHO�PHUFDWR�FRPH�FULWHULR�IRQGDPHQWDOH�GL�UHJROD]LRQH
GL�RJQL�DVSHWWR�GHOOD�YLWD�XPDQD���'L�TXL�OģLPSRUWDQ]D�GHOOD�YDOXWD]LRQH��XQD�SUDWLFD�GL�YHULW}
IXQ]LRQDOH�DOOģLQVWDXUD]LRQH�GL�UHJLPL�GL�ĢFRQRVFHQ]D�DPPLQLVWUDWDģ��FLR��UHJLPL�GL�ĢTXDVL�PHUFDWRģ�
GRYH�VL�WUDWWD�GL�FUHDUH�YLQFROL�GL�PHUFDWR�SXUH�LQ�DVVHQ]D�GL�PHUFL�H�GL�FRQGL]LRQL�FRUULVSRQGHQWL���S�
�����(G���OD�FRQVLGHUD]LRQH�GHOOD�FRQRVFHQ]D�FRPH�EHQH�HFRQRPLFR�D�IDUH�GD�VIRQGR�D�WDOH�WHQWDWLYR
GL�VXD�DPPLQLVWUD]LRQH�FKH�ğ�VHPEUD�XQ�SDUDGRVVR�ğ�LQ�QRPH�GHO�PHUFDWR�ILQLVFH�SHU�LQWURGXUUH
IRUPH�GL�VRYLHWL]]D]LRQH�GHOOD�ULFHUFD�VFRQRVFLXWH�SHUVLQR�DL�SDHVL�GHO�IX�FRPXQLVPR�UHDOH��(�FRV��LO
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PHUFDWR�LQHVLVWHQWH�ğ�TXHOOR�GHOOH�LGHH�H�GHL�SURGRWWL�GHOOD�ULFHUFD�ğ�GHYH�HVVHUH�DUWLILFLDOPHQWH�FUHDWR
GDOOR�6WDWR��PHGLDQWH�OģLQWURGX]LRQH�GL�UHJRODPHQWL�H�FULWHUL��LQGLUL]]L�H�QRUPH��SUHPL�H�SXQL]LRQL�
LQVRPPD��DWWUDYHUVR�OH�SURFHGXUH�GL�XQD�YDOXWD]LRQH�VLVWHPDWLFD�H�FHQWUDOPHQWH�DPPLQLVWUDWD�

$QFRUD�SL��D�PRQWH�Yģ��OD�GLDJQRVWLFDWD�VWUHWWD�LQWHUUHOD]LRQH
WUD�ULFHUFD��LQQRYD]LRQH�H�VYLOXSSR�HFRQRPLFR��QHO�FXL�QHVVR�YLHQH�GLDJQRVWLFDWR�OR�VSHFLILFR�GHOOD�
ĤVRFLHW}�GHOOD�FRQRVFHQ]Dĥ��DOOD�FXL�EDVH�YL�VWD�XQģHFRQRPLD�FKH�VL�DOLPHQWD�GHOOģDOWR�ĤYDORUH�DJJLXQWRĥ
DVVLFXUDWR�GDOOģLQQRYD]LRQH�WHFQRORJLFD��6ROWDQWR�QHO�FRQWHVWR�GHO�QXRYR�VFHQDULR�JOREDOH��GHO
WUDPRQWR�GHO�PRGHOOR�GL�VYLOXSSR�LPSHUQLDWR�VXO�ZHOIDUH�D�VHJXLWR�GHOOģDIIHUPD]LRQL�GHOOH�SROLWLFKH
QHROLEHUDOL��QRQFK��GHOOD�SURJUHVVLYD�HPDUJLQD]LRQH�GHOOR�6WDWR�QD]LRQH�ğ�FL�ULFRUGD�OD�3LQWR�ğ��
SRVVLELOH�LQWHQGHUH�OD�GLYHUVD�IXQ]LRQH�VYROWD�GDOOH�XQLYHUVLW}��GD�OXRJR�LQWHJUDWR�GL�HODERUD]LRQH�GHOOH
SURIHVVLRQDOLW}��GL�IRUPD]LRQH�FLYLOH�FRPSOHVVLYD�GHOOD�QD]LRQH�H�GL�FUHD]LRQH�GHOOH�FRPSHWHQ]H�H�GHOOH
FRQRVFHQ]H�QHFHVVDULH�DO�VXR�VYLOXSSR��OD�ORUR�IXQ]LRQH�VL���SURJUHVVLYDPHQWH�UDWWUDSSLWD�DO�UXROR�GL
SURGX]LRQH�GHOOH�FRQRVFHQ]H�IXQJLELOL�DOOD�FUHVFLWD�HFRQRPLFD��LQWHVD�HVVHQ]LDOPHQWH�FRPH�FDSDFLW}
GL�FRPSHWHUH�QHOOH�DOWH�WHFQRORJLH����TXHVWD�OD�SUHRFFXSD]LRQH�FKH�QHOOD�VRVWDQ]D�DOLPHQWD�OD
FRVLGGHWWD�ĤVWUDWHJLD�GL�/LVERQDĥ�ODQFLDWD�GDOOD�FRPXQLW}�HXURSHD�QHO������H�PLUDQWH�DG�XQ
LQFUHPHQWR�GHOOģLQYHVWLPHQWR�LQ�ULFHUFD�H�VYLOXSSR��HVVHQ]LDOPHQWH�PRWLYDWR�GDOOD�QHFHVVLW}�GL
DOLPHQWDUH�OR�VYLOXSSR�HFRQRPLFR��FK��LO�UHVWR��LQWHJUD]LRQH�VRFLDOH��SLHQD�RFFXSD]LRQH��VXSHUDPHQWR
GHOOH�GLVHJXDJOLDQ]H��VDUHEEH�YHQXWR�GD�V�����OD�VWHVVD�SUHRFFXSD]LRQH�D�VWDUH�QHL�SHQVLHUL�GHOOģ2FVH�
FKH�ODQFLD�OģLGHD�GL�SUDWLFKH�GL�EHQFKPDUNLQJ�DOOR�VFRSR�GL�PLVXUDUH�H�YDOXWDUH�L�SURJUHVVL�H�LO
FDPPLQR�GHL�YDUL�SDHVL�YHUVR�XQD�PDJJLRUH�ĢFRPSHWLWLYLW}ģ��(G���DQFKH�LO�EHQFKPDUNLQJ�FKH�YLHQH
SRVWR�DOOD�EDVH�GHOOD�FRPXQLW}�HXURSHD�SHU�YDOXWDUH�L�VXRL�SURJUHVVL�YHUVR�OD�VRFLHW}�GHOOD�FRQRVFHQ]D
H�LO�JUDGR�GL�DWWXD]LRQH�GHOOD�VWUDWHJLD�GL�/LVERQD�QHL�VXRL�VLQJROL�SDHVL��SUHGLVSRQHQGR�XQD�VHULH�GL
PLVXUH��GL�LQGLFDWRUL�H�GL�VWDWLVWLFKH�LGRQHH�DOOR�VFRSR��1HOOD�FRQFRUUHQ]D�WUD�FHQWUL�GL�ULFHUFD�
XQLYHUVLW}��LQWHOOLJHQ]H�YLHQH�LQGLYLGXDWR�LO�PHFFDQLVPR�SULYLOHJLDWR�SHU�UDJJLXQJHUH�TXHOOģHFFHOOHQ]D�
XQD�YROWD�VDOGR�SRVVHVVR�GHOOģ(XURSD�H�RUD�VHPSUH�SL��WUDVPLJUDQWH�YHUVR�L�QXRYL�SURWDJRQLVWL�GHOOD
ULFHUFD�H�GHOOģLQQRYD]LRQH�PRQGLDOH��FKH�LQVLGLDQR�RUPDL�DQFKH�LO�SULPDWR�GHJOL�6WDWL�8QLWL��(FFR�DOORUD
OD�QHFHVVLW}�GL�DWWXDUH�XQD�SROLWLFD�GHOOD�FRQRVFHQ]D�FKH�HOLPLQL�R�ULGXFD�DO�PLQLPR�WXWWR�TXDQWR
GLYHUJD��LQ�WHUPLQL�GL�IRU]H��HQHUJLH�H�GHQDUR��GDOOģRELHWWLYR�GL�WUDVIRUPDUH�OD�FRQRVFHQ]D�LQ�ĤYDQWDJJLR
FRPSHWLWLYRĥ��ELVRJQD�DEROLUH�L�FRVWL�JLXGLFDWL�LQXWLOL�H�GLVIXQ]LRQDOL�ULVSHWWR�DOOR�VFRSR�IRQGDPHQWDOH�
RYYHUR�OD�FRQYHUVLRQH�GHOOD�FRQRVFHQ]D�LQ�ĤHFRQRPLD�GHOOD�FRQRVFHQ]Dĥ��'DOOD�FRQRVFHQ]D�RULHQWDWD
DOOD�YHULW}�H�DO�SURJUHVVR�FLYLOH�H�PRUDOH�GHOOD�FRPXQLW}�FLYLOH��VDUHEEH�TXHVWD�OD�ĤWHU]D�PLVVLRQHĥ�FKH
SHUVLQR�OD�FRPXQLW}�HXURSHD�ULFRQRVFH�DOO
XQLYHUVLW}��VL�SDVVD�D�XQD�FRQRVFHQ]D�RULHQWDWD�DOOģXWLOLW}�
FHQWUDWD�VX�FL��FKH���RSHUDWLYDPHQWH�LPSOHPHQWDELOH�LQ�XQ�VLVWHPD�SURGXWWLYR�
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&RQRVFHQ]D��GXQTXH��FRPH�LQQRYD]LRQH��LQQRYD]LRQH
FRPH�VYLOXSSR��VYLOXSSR�FRPH�FUHVFLWD�GHOOD�GLVSRQLELOLW}�GL�EHQL�PDWHULDOL��&RPH�VL�FRQFLOLD�WXWWR�FL��ğ
SRVVLDPR�HQ�SDVVDQW�ULOHYDUH�ğ�FRQ�OD�LQVLVWLWD�ODPHQWD]LRQH��HVLELWD�GDL�PHGHVLPL�QHROLEHUDOL�FKH
VRVWHQJRQR�WDOH�PRGR�GL�FRQFHSLUH�OD�FRQRVFHQ]D�H�FKH�WXWWDYLD�VL�IDQQR�DQFKH�FDQWRUL�H�FXVWRGL�GHL
YDORUL��FLUFD�OD�FUHVFHQWH�GLVFUDVLD�WUD�XQ�HVSRQHQ]LDOH�SURJUHVVR�WHFQLFR�VFLHQWLILFR�H�XQD�SDULPHQWL
UDWWUDSSLWD�HYROX]LRQH�PRUDOH�H�ĢVSLULWXDOHģ�GHOOH�SHUVRQH"�7UD�SURJUHVVR�HFRQRPLFR�H�WHFQRORJLFR�H
UHJUHVVR�FLYLOH�H�VRFLDOH"�7UD�GLVSRQLELOLW}�VHPSUH�PDJJLRUH�GL�EHQL�PDWHULDOL�H�FUHVFHQWH�SRYHUW}
LQWHULRUH�R�ĢVSLULWXDOHģ"�0D�GRQGH�GRYUHEEHUR�DVVXPHUH�OH�SHUVRQH�L�YDORUL��LO�WHVVXWR�HWLFR�FKH�IRUPD
OD�SHUVRQDOLW}��LO�VDOGR�VHQVR�FLYLFR�H�FLYLOH�FKH�OHJD�XQD�SRSROD]LRQH�IDFHQGRQH�TXDOFRVD�GL�SL��FKH�XQ
DJJUHJDWR�GL�DWRPL�FRQVXPDWRUL��VH�QRQ�GDO�ULFFR�H�VWUDWLILFDWR�FRPSOHVVR�GL�ULIOHVVLRQL�VXOOģXRPR��OD
VWRULD��LO�VHQVR�GHOOD�YLWD�H�LO�PRGR�GL�YLYHUH�GHOOH�FRPXQLW}�PHVVR�D�GLVSRVL]LRQH�GHOOH�VFLHQ]H
VWRULFKH�H�XPDQLVWH"�(�WXWWDYLD�VRQR�SURSULR�TXHVWH�OH�VFLHQ]H�SL��VDFULILFDWH�VXOOģDOWDUH�GHO�ĤYDQWDJJLR
FRPSHWLWLYRĥ�H�GHO�ĤYDORUH�DJJLXQWRĥ�IRUQLWR�GHOOģLQQRYD]LRQH�WHFQRORJLFD��)RUVH�L�YDORUL�VL�DSSUHQGRQR
VWXGLDQGR�L�FLUFXLWL�GL�XQ�PLFURFKLS"�2SSXUH�GHYRQR�HVVHU�DSSDOWDWH�ğ�FRPH�GD�TXDOFKH�SDUWH�VL
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