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3$57(�35,0$ ����������������������������������������������������������&DSLWROR�� ��������������������� �������������������������������������������/¶DOED�GHO�7�*URXS�LQ�(XURSD�H�LQ�,WDOLD0LUHOOD�'XFFHVFKL
&DSLWROR�� ��������������������� �������������������������������������������/H�³&RQIHUHQ]H�GL�/HLFHVWHU´�GHO�7DYLVWRFN�,QVWLWXWH(ULF�-��0LOOHU�� ,QWURGX]LRQH �������������������������������������������������������� ���� 2ULJLQL ���������������������������������������������������������������� ���� 1DVFLWD�GHO�PRGHOOR�GHOOD�&RQIHUHQ]D ������������������� ���� *OL�DQQL� µ���H�µ���HVSDQVLRQH�H�GLVVHPLQD]LRQH ����������������������������������� ��%LEO LRJUDI LD �������������������� ����������������������������������������� ��
&DSLWROR�� ��������������������� �������������������������������������������7�*URXS�LQ�)UDQFLD�D�SDUWLUH�GDO�����*HRUJH�/DSDVVDGH�� /¶ LQWHUYHQWR�SVLFRVRFLRORJLFR �������������������������������� ���� /D�SVLFRWHUDSLD� LVWLWX]LRQDOH ��������������������������������� ���� /D�FRUUHQWH�SVLFRVRFLRORJLFD³VRFLRDQDOLW LFD´�GHO O ¶$, ��������������������������������������������� ���� ,O�PRYLPHQWR�GHO�SRWHQ]LDOH�XPDQR��03+�H�L�VXRL�SUROXQJDPHQWL ��������������������������������������������� ���� /¶LVWLWX]LRQDOL]]D]LRQHGHOOD�SVLFRORJLD�IUDQFHVH������������������������������������������ ��
&DSLWROR�� ��������������������� �������������������������������������������,�SULPL�DQQL�GHO�7�*URXS�LQ�,WDOLD(Q]R�6SDOWUR�� &HQQL�FURQRORJLFL ������������������������������������������������� ��
&DSLWROR�� ��������������������� �������������������������������������������,O�7�*URXS�GDJOL�$QQL�6HWWDQWD�DG�RJJL*XLGR�&RQWHVVD�� ,O�7�*URXS�IUD�WHUURULVPRH�ULI OXVVR�QHJOL�$QQL�6HWWDQWD ������������������������������������ ���� ,�SULPL�$QQL�6HWWDQWD �������������������������������������������� ���� /D�VHFRQGD�PHWj�GHJOL�$QQL�6HWWDQWDH�L�SULPL�$QQL�2WWDQWD ����������������������������������������������� ���� 'DO������LQ�DYDQWL ����������������������������������������������� ��
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�� &RVD�HUD� L O �7�*URXS ��������������������������������������������� ���� 'DO�7�*URXS�DO OH�HVSHULHQ]H�DXWR�FHQWUDWH ������������ ��
3$57(�6(&21'$ �����������������������������������������������������
&DSLWROR�� ��������������������� �������������������������������������������7HRULD�H�SUDWLFD�GHO�7�*URXS��SHUSOHVVLWj�H�SURJUHVVR-RVHSK�/XIW�� 3UHPHVVD ����������������������������������������������������������� ���� ,O �7�*URXS�H� OD�I L ORVRI LD�GHO OD�VFLHQ]D �������������������� ���� 7�*URXS�H�L O� W UDQVIHU�GHOO ¶DGGHVWUDPHQWR ��������������� ���� /¶ LPSRUWDQ]D�GHO�7�*URXS�SHU�OD�FRPXQLWj ������������� ��%LEO LRJUDI LD �������������������� ����������������������������������������� ��
&DSLWROR�� ��������������������� �������������������������������������������*OL�DVSHWWL�WHRULFL�GHO�PRGHOOR�GL�/HLFHVWHU�(ULF�-��0LOOHU%LEO LRJUDI LD �������������������� ����������������������������������������� ��
&DSLWROR�� ��������������������� �������������������������������������������/¶HYROX]LRQH�GHOO¶DSSURFFLR�DOOD�GLQDPLFD�GL�JUXSSR�LO�7�*URXS�IUD�³(QFRXQWHU´�H�³2'´0LUHOOD�'XFFHVFKL
&DSLWROR�� ��������������������� �������������������������������������������(IILFDFLD�GHO�7�*URXS*XLGR�&RQWHVVD�� )DWWRUL �GL�HII LFDFLD ����������������������������������������������� ���� ,O �GLVSRVLW LYR�GL�FRQWUD]LRQH�VSD]LR�WHPSRUDOH �������� ���� /HJLWW LPLWj�GHOO ¶XVR�GL�FRQFHWWL�PDWHPDWLFLLQ�SVLFRORJLD�H�FRQFHWWR�GL�VSD]LR ��������������������������� ����� ,O �IDWWRUH�WHPSR�������������������������������������������������� ����� /¶HQHUJLD ���������������������������������������������������������� ����� ,R��,R�7X��1RL�L O �SRWHUH�GHO OD�ULI OHVVLYLWj ���������������������������������������� ����� ,O �WUDLQHU�FRPH�³GHPRQH�GL�0D[ZHOO´ �������������������� ���%LEO LRJUDI LD �������������������� ��������������������������������������� ���
&DSLWROR�� ��������������������� ��������������������������������������� ���,O�7�*URXS�FRPH�WHFQLFD�GHOOD�FRPSOHVVLWj0DULD�9LWWRULD�6DUGHOOD
&DSLWROR�� ��������������������� ��������������������������������������� ���7�*URXS�FRPH�VLPXOD]LRQH�XQ¶LSRWHVL�SHU�IXWXUL�VYLOXSSL0DUJKHULWD�6EHUQD
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�� /D�VLPXOD]LRQH�H�OH�VXH�FDUDWWHULVWLFKH ���������������� ����� 3XQWL�GL�IRU]D ���������������������������������������������������� ����� /D�WHRULD�GHL�UXROL ���������������������������������������������� ����� /D�SHGDJRJLD�DWW LYD ������������������������������������������� ����� ,O �JLRFR ������������������������������������������������������������� ����� ,O �SRWHUH�GHOOD�I LQ]LRQH ��������������������������������������� ����� 3URVSHWWLYH�SHU� L O� IXWXUR ������������������������������������� ���%LEO LRJUDI LD �������������������� ��������������������������������������� ���
&DSLWROR�� ������������������������������������������������������������ ���/¶DSSURFFLR�FRPXQLFDWLYR�FLz�FKH�SHQVR�.XUW�/HZLQ�DEELD�UHDOPHQWH�VFRSHUWR%HQJW�$NH�:HQQEHUJ�� ,O �PLVWHUR�GHO�7�*URXS ���������������������������������������� ����� /H�GRPDQGH�GL�.XUW�/HZLQ ���������������������������������� ����� /H�ULVSRVWH�GL�.XUW�/HZLQ ������������������������������������ ����� /¶DSSURFFLR� LQWHO OHWWXDO LVW LFR ������������������������������� ����� 6WUXWWXUH�GHO�WHPSR �������������������������������������������� ����� /D�GLI IHUHQ]D�IUD�FRQRVFHQ]D�SUDWLFDH�FRQRVFHQ]D�WHRULFD ��������������������������������������������� ����� /D�FRPXQLFD]LRQH�FRPH�FRQRVFHQ]D�SUDWLFD �������� ����� /¶DSSURFFLR�GHO OH�GLQDPLFKH�GL�JUXSSR ����������������� ����� 7HRULH�GHOO ¶D]LRQH ���������������������������������������������� ������ /¶DSSURFFLR�FRPXQLFDWLYR ��������������������������������� ������ $]LRQL�FRPXQLFDWLYH ����������������������������������������� ������ 'LI IHUHQWL� O LYHO O L �GL�FRPXQLFD]LRQH ���������������������� ������ &RPH�LPSDUDUH�QXRYL�PRGHOOL�FRPXQLFDWLYL" ������� ������ /¶DSSUHQGLPHQWR�QHO�7�*URXS���������������������������� ������ ,O�E LVRJQR�GL�U LQDVFLWD�GHO�7�*URXS �������������������� ���%LEO LRJUDI LD �������������������� ��������������������������������������� ���
&DSLWROR�� ��������������������� ��������������������������������������� ���,O�IXWXUR�GHOOD�SOXUDOLWj(Q]R�6SDOWUR�� &HQWUR�H�SHULIHULD ���������������������������������������������� ����� ,O� O LQJXDJJLR�SURYLQFLDOH�L O�G LDOHWWR�GHO�7�*URXS �������������������������������������������� ����� /¶DQGDUH�SHU�JUXSSL ������������������������������������������� ����� /R�VSD]LR�LQWHU�XPDQR ��������������������������������������� ����� $YHUH�R�HVVHUH�XQ�JUXSSR ���������������������������������� ����� (JRLVPR�H�DOWUXLVPR ������������������������������������������ ����� /H�VWDJLRQL�GHO�SOXUDOH ��������������������������������������� ����� /D�FLQJKLD�GL�WUDVPLVVLRQH�FRPH�SURLHWWDUVL�GDO�PLFUR�DO�PDFUR ������������������������ ����� ,O �UHVWU LQJLPHQWR�SURJUHVVLYR�GHO�JLRUQR ��������������� ���
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��� /D�FLUFRODULWj�GHO�IHQRPHQR�VWDJLRQDOHH�OD�O LPLWD]LRQH�GHO O ¶DPDELOH ����������������������������������� ������ ,O�UHFXSHUR�R�OD�GLIHVDGHO�PRQGR�GLXUQR�VRODUH ����������������������������������������� ������ /¶ LQJRUGLJLD�VRFLDOH�FRPH�SROL W LFD ���������������������� ������ ,O�SDVVDJJLR�GDOOD�IDWDOLWj�FDVXDOLWjDOOD�SURJHWWDELO L Wj�GHL�UDSSRUWL� LQWHU�XPDQL�L O�FRQFHWWR�GL� O LPLWH ������������������������������������������������ ������ ,O�FRQFHWWR�GL� LQWHUIDFFLD ����������������������������������� ������ /D�ULYROX]LRQH�DPLFD ���������������������������������������� ������ /¶DPLFL]LD�FRPH�ULYROX]LRQH ������������������������������ ������ $QFKH�O¶ LQLPLFL]LD q�U LYROX]LRQH ������������������������� ������ ,O�JUXSSR�FRPH�DSSDUWHQHQ]D ���������������������������� ������ 3DUWHFLSD]LRQH�FRPH�ORWWD�SHU�O ¶DSSDUWHQHQ]DSHU�HVVHUH�VHPSUH�XQD�SDUWH ���������������������������������� ������ 7ULVWH]]D�GHOO ¶ LGHRORJLDH�LGHRORJLD�GHO OD�WU LVWH]]D �������������������������������������� ������ ,O�VHQWLPHQWR�GL�VXFFHVVR�GL�SRWHUH�H�GL�DFKLHYHPHQW ������������������������������������� ������ 5LSHQVDPHQWR�GHO�FRQFHWWR�GL�JUXSSR ���������������� ������ /¶ LQWHUYHQWR�VXO�SRWHUH�VRJJHWW LYR ��������������������� ������ ,O�JUXSSR�FRPH�WXQQHO�SVLFRORJLFR�O ¶XQLYHUVR�DWWUDYHUVR�FXL�ELVRJQD�SDVVDUH ���������������� ������ 4XDOLWj�GHO�SRWHUH �������������������������������������������� ������ ,O� UDSSRUWR�WUD�GLRQLVLDFR�H�DSROO LQHR ����������������� ������ 7UDVSDUHQ]D�H�DSSDUHQ]D ��������������������������������� ������ 'LI IHUHQ]LD]LRQH�H�GHVWUXWWXUD]LRQH ������������������� ������ ,O�JUXSSR�FRPH�GLDPHWUR ����������������������������������� ������ ,�JUXSSL�VRQR�SULPDUL�R�VHFRQGDUL" �������������������� ������ /D�UHVLVWHQ]D�SURIRQGD ������������������������������������� ���



�

³/¶DGGHVWUDPHQWR� DOOD� VHQVLELO L]]D]LRQH� q�IRUVH� OD� SL�� VLJQLI LFDWLYD� LQYHQ]LRQH�VRFLDOH� GHO� VHFROR�� /D� VXD� ULFKLHVWD� GL�DSSOLFD]LRQH�VXSHUD�RJQL�FUHGLELO L Wj��Ê�XQR�GHL� IHQRPHQL� VRFLDOL� GHJOL� 6WDWL� 8QLWL� SL��UDSLGDPHQWH� VYLOXSSDWL�� (VVR� KD� SHUPHDWR�O ¶ LQGXVWULD�� VWD�HQWUDQGR�QHOOD�VFXROD��QHOOH�IDPLJOLH�� QHOOH� DWW LYLWj� SURIHVVLRQDOL� H� LQ�PROWL�DOWUL�FDPSL´�5RJHUV�&DUL�5��� ,QWHUSHUVRQDO�5HODWLRQVKLS�86$�� LQ� -RXUQDO� RI� DSSOLHG� %HKDYLRUDO�6FLHQFH����������
³'XUDQWH� XQ� VHPLQDULR� VXL� SUREOHPL� GHOOD�GLVRFFXSD]LRQH�� .�� /HZLQ� H� JOL� DOWUL�PHPEUL� GHOOR� VWDII � HUDQR� ULXQLW L� SHU� XQD�YHULI LFD� GHO� ODYRUR� GHL� JUXSSL� GXUDQWH� OD�JLRUQDWD�� 'RSR� LO� UHVRFRQWR� GL� XQ� WUDLQHU��XQD� SDUWHFLSDQWH�� SUHVHQWH� FDVXDOPHQWH�QHOOD�VWDQ]D��FRQWHVWz�GLFHQGR�FKH� OH�FRVH�QRQ� HUDQR� DIIDWWR� DQGDWH� LQ� TXHO� PRGR��1HOOR� VEDORUGLPHQWR� JHQHUDOH�� /HZLQ�GLVVH�� ³/DVFLDWHOD� SDUODUH´�� HUD� QDWR� L O� 7�*URXS�´-RVHSK�/XIW��0LODQR���� QRYHPEUH������
³$EUDKDP�0DVORZ�D����DQQL� KD� IDWWR� L O� VXR�SULPR� 7�*URXS� HG� KD� GLFKLDUDWR�� FRPH�SVLFRORJR� XPDQLVWD� GL� DYHUH� DYXWR� GD�TXHVWD� HVSHULHQ]D� DOWUH� ULYHOD]LRQL�� DQFKH�VH� DYHYD� JLj� DOOH� VSDOOH� XQD� OXQJD�HVSHULHQ]D�GL�SVLFDQDOLVL´�-RVHSK�/XIW��0LODQR�����QRYHPEUH�����
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3UHVHQWD]LRQH
4XHVWR� O LEUR� q� SHU� PH� IRQWH� GL� JUDQGH� HPR]LRQH� H�VRGGLVID]LRQH��9L� VRQR� UDFFROW L� L � FRQWULEXWL� GL� WUH�JHQHUD]LRQL�GL�HVSHUWL� GHO� 7�*URXS�� )UD� L� SDGUL� FL� VRQR� -RVHSK� /XIW�� 0LUHOOD�'XFFHVFKL�� (ULF� -�� 0LOOHU�� *HRUJH� /DSDVVDGH� H� (Q]R� 6SDOWUR��&RVWRUR� UDSSUHVHQWDQR� OD� JHQHUD]LRQH� GHL� PDHVWUL� YLYHQWL� GHL�WUDLQHUV� LWDOLDQL�� &KLXQTXH� LQ� ,WDOLD� VL� RFFXSD� GL� JUXSSL� DXWR�FHQWUDWL� q� VWDWR� IRUPDWR� GD� TXDOFXQR� GL� TXHVWL� PDHVWUL�� (VVL�UDSSUHVHQWDQR� OH�6FXROH� SL�� QRELO L� H� SL�� IDPRVH�DO PRQGR��SHU�TXDQWR� ULJXDUGD� OD� IRUPD]LRQH� SVLFRVRFLDOH�� 'XFFHVFKL� H� /XIW�UDSSUHVHQWDQR� LO� 1DWLRQDO� 7UDLQLQJ� /DERUDWRULHV�� L O � PLW LFR� 17/��IRQGDWR� SRFR� GRSR� OD� PRUWH� GL� .XUW� /HZLQ� GDL� VXRL� SL�� YLFLQL�FROODERUDWRUL�� 0LO OHU� LPSHUVRQD� LO� 7DYLVWRFN�� IRUVH� L O� &HQWUR� SL��IDPRVR� G¶(XURSD� SHU� TXDQWR� ULJXDUGD� OD� SVLFRDQDOLVL� DSSOLFDWD�DL� IHQRPHQL� VRFLDOL�� q� QHO� 7DYLVWRFN� FKH� %LRQ� WUDYDVz� OH� VXH�HVSHULHQ]H� H� ULI OHVVLRQL�� /DSDVVDGH� q� XQR� GHL� SDGUL� GHOOD�VFXROD� GL� 3DULJL�� ,QI LQH�� 6SDOWUR� H�� DQFRUD�� 'XFFHVFKL�UDSSUHVHQWDQR� LO� IDPRVR� ,5,36� GL� 0LODQR� FKH�� D� FDYDOOR� GHJOL�$QQL�6HWWDQWD��IX�OD�VXSHUQRYD�GHL�WUDLQHUV�LWDOLDQL�/¶HPR]LRQH� GL� DVFROWDUH� TXHVWL� PDHVWUL� GHULYD� QRQ� VROR� GDOOD�ORUR� HVSHULHQ]D� H� FDSDFLWj�� PD� DQFKH� GDO� IDWWR� FKH� L� ORUR�PDHVWUL� IXURQR� L� IRQGDWRUL� GHOOD� SVLFRVRFLRORJLD� �FRQ� TXHVWR�QRPH� VL� LQGLFD� OD� VFLHQ]D� FKH� VWXGLD� L� SLFFROL� JUXSSL��� q� GDL�/HZLQ�� GDL�%LRQ�H�GDL�3DJqV�FKH�q�QDWD� OD�QRVWUD�VWRULD��JUD]LH�DOOD�PHGLD]LRQH�GHL�/XIW��GHL�0LOOHU�H�GHL�/DSDVVDGH�/D� VHFRQGD� JHQHUD]LRQH� q� TXL� UDSSUHVHQWDWD� GDO� VRWWRVFULWWR� H�GDOOR� VYHGHVH� :HQQEHUJ�� 8QD� JHQHUD]LRQH� FKH� q� VWDWD� FHUWR�SRFR� DOO ¶DOWH]]D� GHL� SDGUL�� SHUFKq� IRUVH� QRQ� q� ULXVFLWD� D�GLVSLHJDUH� DSSLHQR� OH� SRWHQ]LDOLWj� GHOOH� WHRULH� HODERUDWH� GDOOD�SUHFHGHQWH�� 8Q� VROR� PHULWR� SXz� HVVHUFL� ULFRQRVFLXWR�� HG� qQHOOR VIRU]R� GL� WUDGXUUH� LQ� GHFLQH� GL� GLYHUVH� DSSOLFD]LRQL� L O �QRELO LVVLPR� FRUSR� WHRULFR� FKH� DEELDPR� HUHGLWDWR� GDL� ³SDGUL´� H�GDL�³QRQQL´�/D� WHU]D� ³RQGDWD´� q� SUHVHQWH� FRQ� 6DUGHOOD� H� 6EHUQD�� IUD� OH�SRFKH� DOO LHYH� FKH� O¶,5,36� SURGXVVH� SRFR� SULPD� GHOOD� VXD�GHI ODJUD]LRQH�� (VVH� KDQQR� LPSDUDWR� D� FRQGXUUH� JUXSSL� GDL�JUDQGL� SDGUL� �H� PDGUL�� GHOOD� SULPD� JHQHUD]LRQH� H� GDL� ³I LJOL´�GHOOD� VHFRQGD�� Ê� VLJQLI LFDWLYR� L O� IDWWR� FKH� VLDQR� GXH� GRQQH�� VH�SHQVLDPR�FKH� �FRPH� UDFFRQWD�/XIW�� L O �7�*URXS�QDFTXH�DSSXQWR�GDOOD� LQWURPLVVLRQH�GL�XQD�GRQQD�GXUDQWH�XQD�VHGXWD�GHOOR�VWDII �GL�.XUW�/HZLQ�
� 4XHVWR� O LEUR� q� VWDWR� UHVR� SRVVLEL OH� GDO� SXQWXDOH� ODYRUR� GL� WUDGX]LRQH�HVHJXLWR� GD� ,YDQD� 0RUDV� H� GDJOL � DQDO L W LF L � DSSXQWL� IRUQLW L � GD� &DUPHQ�0DUW LJQRQL� �(QWUDPEH�PHULWDQR�VLQFHUL�U LQJUD]LDPHQWL�
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$EELDPR� LQWLWRODWR� TXHVWR� O LEUR� DO� 7�*URXS� SHU� XQD� VRUWD� GL�RPDJJLR� VWRULFR�� 1HL� ��� DQQL� GDOOD� VXD� QDVFLWD� TXHVWD� WHFQLFD�KD�VXELWR�PROWH�HYROX]LRQL� H�QRPL�GLYHUVL�� ,Q� ,WDOLD�RJJL�XVLDPR�QRPL� FRPH�� VHPLQDULR� GL� VHQVLELO L]]D]LRQH�� ODERUDWRULR�� JUXSSR�DXWR�FHQWUDWR�� GLQDPLFKH� GL� JUXSSR�� ,Q� )UDQFLD� YLHQH� VSHVVR�XVDWR� L O� QRPH� GL� ³JUXSSR� GL� GLDJQRVL´�� ,Q� *UDQ� %UHWDJQD� VL�LGHQWLI LFD� L O� 7�*URXS� FRQ� OH� IDPRVH� /HLFHVWHU� &RQIHUHQFHV� GHO�7DYLVWRFN�� 7XWWDYLD� WXWWH TXHVWH� GHQRPLQD]LRQL� KDQQR� LQ�FRPXQH� OD� VWHVVD� DVFHQGHQ]D�� L O� IDPRVR� 7�*URXS� OHZLQLDQR�� H�OR� VWHVVR� QRFFLROR� VRVWDQ]LDOH�� 'HILQLUH� L� FRQWRUQL� GL� TXHVWR�HOHPHQWR� FRPXQH�� GLVWLQWLYR� GL� WHFQLFKH� FKH� GHULYDQR� GDO� 7�*URXS�q�XQR�GHL�FRPSLWL�GL�TXHVWR�O LEUR��'D TXLQGLFL�DQQL�PL�RFFXSR�GL�7�*URXS�H�QRQ�KR�DQFRUD� WURYDWR�XQD� WHFQLFD� SL�� HII LFDFH�� I OHVVLELOH�� H� UDII LQDWD� GL� TXHVWD�� &RO�WHUPLQH�7�*URXS�TXL� LQWHQGR� LQ� VLQWHVL� WXWWH� OH�GLYHUVH� IRUPH�GL�LQWHUYHQWR� ³GHVWUXWWXUDWR� HG� DXWR�FHQWUDWR´�� FKH� VRQR� GHULYDWH�GDO SULPLWLYR�FODVVLFR�7�*URXS�OHZLQLDQR�/D� UDII LQDWH]]D� GHO� 7�*URXS� VWD� HVVHQ]LDOPHQWH� QHOOD� VXD�ULFHUFDWH]]D� H� FRPSLXWH]]D� WHFQLFR�PHWRGRORJLFD�� (VVR�ULFKLHGH� LQIDWW L� SUHFLVL� DUJRPHQWL� QHOOD� IDVH� GL� FRQWUDWWR�IRUPDWLYR� HG� LQ� TXHOOD� GL� FRPSRVL]LRQH� GHO� JUXSSR�� QHOOD�GHI LQL]LRQH� GHO� VHWW LQJ� H� QHOOD� SLDQLI LFD]LRQH� GHL� WHPSL� H� GHOOH�DWW LYLWj�� 5LFKLHGH� DQFKH� XQD� SUHFLVLRQH� FURQRPHWULFD�� QHOOD�IDVH� GL� JHVWLRQH� GHO� JUXSSR�� FLUFD� JOL� LQWHUYHQWL� GHO� IRUPDWRUH��OH� HVSUHVVLRQL�� L� O LQJXDJJL�� L� WRQL�� OR� VWL OH�� , O� 7�*URXS� q� XQDWHFQLFD� UDII LQDWD� DQFKH� SHUFKq� ULFKLHGH� QHL� SDUWHFLSDQWL� XQ�LQVLHPH� GL� PRWLYD]LRQL�� DWWHQ]LRQL� H� FDSDFLWj� QRQ� SULPLWLYH�� +R�VHPSUH� SHQVDWR� DO� 7�*URXS� FRPH� DG� XQD� WHFQLFD� FLUFHQVH�� XQ�PLVWR�GL�DFURED]LD��HTXLO LEULVPR��MRQJODJH�H�SUHVWLGLJLWD]LRQH�'L� TXHVWH� WHFQLFKH� LO� 7�*URXS� KD� JOL� VWHVVL� ULVFKL�� OD� VWHVVD�VSHWWDFRODULWj�� OD� VWHVVD� IDVFLQD]LRQH� PDJLFD�� PD� DQFKH� OD�VWHVVD�UD]LRQDOLWj�PLOO LPHWULFD�&HUWR� VL� SXz� IDUH� XQ� 7�*URXS� VHQ]D� ULVFKL�� HPR]LRQL��DFURED]LH�� PDJLH�� PD� LO� ULVXOWDWR� q� TXHOOR� GL� XQ� FLUFR� GL�SURYLQFLD��SDWHWLFR�HG�LQXWL OH�1HOOD� PHWDIRUD� FLUFHQVH� QRQ� SHQVR� VROR� DO� UXROR� GHO� WUDLQHU�IRUPDWRUH�� PD� DQFKH� H� VRSUDWWXWWR� D� TXHOOR� GHO� SDUWHFLSDQWH��/D� FDSDFLWj� GL� LPPHUJHUVL�� OD� GLVSRQLELO L Wj� DOO ¶DSHUWXUD��O ¶HQHUJLD� LQYHVWLELOH�� OD� UDII LQDWH]]D� DQDOLW LFD� GHO� SDUWHFLSDQWH�VRQR� OD�PDWHULD� SULPD� GHO� 7�*URXS�� (� QRQ� KR� WURYDWR� QLHQWH� GL�³DUW LI LFLDOH´�� FKH� VLD� PRELOLWDQWH� FRPH� XQ� 7�*URXS�� SHU� TXDOLWj�WDQWR�UDII LQDWH�GHOO ¶XRPR�/D� I OHVVLELO LWj� GHO� 7�*URXS� VWD� QHOOD� VXD� HYROXWLYLWj� H�
� (VVR� q� VWDWR� VW LPRODWR� GD� XQ� &RQYHJQR� ,QWHUQD]LRQDOH� VXO� WHPD�SURPRVVR� GDO O ¶$5,36� QHO� ����� LQ� RFFDVLRQH� GHO� ���� DQQLYHUVDU LR� GHO OD�VFRSHUWD�GL�/HZLQ�
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SRWHQ]LDOLWj�� /D� SULPD� IRUPD� GL� 7�*URXS� KD� GDWR� YLWD� D�FHQWLQDLD� GL� YDULD]LRQL�� QHOOH� TXDOL� TXHVWD� WHFQLFD� q� VWDWD�WUDVIRUPDWD� UDGLFDOPHQWH� VHQ]D� WXWWDYLD� SHUGHUH� OD� VXD�VWUXWWXUD� HVVHQ]LDOH�� 1HVVXQ¶DOWUD� WHFQLFD� VL� q� PRVWUDWD� I LQRUD�WDQWR� SURWHLIRUPH�� , O� 7�*URXS� q� QDWR� FRPH� XQD� HVSHULHQ]D� GL�OXQJD� GXUDWD�� SHU� LQGLYLGXL� HVWUDQHL� IUD� ORUR�� DYHQWH� FRPH�FRQWHQXWR� L� SURFHVVL� GL� JUXSSR�� q� QDWR� LQ� XQD� FXOWXUD�DQJORVDVVRQH��FROWD��ERUJKHVH��DOLPHQWDWR�GD�XQD�VFLHQ]D�QRWD�FRPH� SVLFRORJLD� VRFLDOH�� ,Q� TXHVWL� ��� DQQL� DEELDPR�VSHULPHQWDWR�� H� VSHVVR� FRQ� VXFFHVVR�� 7�*URXS� EUHYL� H�EUHYLVVLPL�� SHU� IDPLJOLH� R� FROOHJKL� GHOOR� VWHVVR� XII LFLR�� FRQ�FRQWHQXWL� GLYHUVLVVLPL�� GDOO ¶DOFROLVPR� DOOD� PRUWH�� GDO� ODYRUR�VRFLDOH� DO� PDQDJHPHQW�� LQ� DPELHQWL� RSHUDL� H� VRWWRSUROHWDUL�LWDOLDQL� R� JLDSSRQHVL�� FRO� VXSSRUWR� GL� VFLHQ]H� GLYHUVH� FRPH� OD�SVLFRDQDOLVL� H� OD� I L ORVRI LD�� OD� VRFLRORJLD� H� OD� FLEHUQHWLFD��O ¶HFRQRPLD�H�OD�SROLWRORJLD�/D� WHFQLFD�q�VWDWD�PRGLI LFDWD�TXDVL� LQ�RJQL�SDUWH��DSSOLFDWD�SHU�JOL� VFRSL� SL�� HWHURJHQHL�� PHVFRODWD� DOOH� WHRULH� H� WHFQLFKH� SL��GLYHUVH�� LQVHULWD� LQ� SURJUDPPL� GLYHUVLVVLPL� IUD� ORUR�� PD�UDUDPHQWH� KD� PRVWUDWR� GL� HVVHUH� PHQR� XWL OH� GL� DOWUH�� ,QI LQH�O ¶HI I LFDFLD�� , O�7�*URXS�� IUD� WXWWH� OH� WHFQLFKH�VRFLDOL��q�TXHOOD�FKH�q� VWDWD� VRWWRSRVWD� DO� PDJJLRU� QXPHUR� GL� ULFHUFKH� GL� HII LFDFLD��1HVVXQ� DOWUR VWUXPHQWR� VRFLDOH� q� VWDWR� ³WHVWDWR´� FRPH� LO� 7�*URXS�� QRQ� OD� SVLFRDQDOLVL� Qp� OR� SVLFRGUDPPD�� QRQ� OH�FRQIHUHQ]H� Qp� LO� FDVH�ZRUN�� QRQ� L� I L OPDWL� GLGDWW LFL� Qp� L� W LURFLQL�VXO�FDPSR�/H� ULFHUFKH� HPSLULFKH� QRQ� VRQR� XQLYRFKH�� ULJXDUGR� LO� 7�*URXS��1RQ�DEELDPR� OD�FHUWH]]D�HPSLULFD�GHO�7�*URXS��PD�SHU� WXWWH� OH�DOWUH� WHFQLFKH� LQ� XVR� DEELDPR� DQFKH� PLQRUL� FHUWH]]H��/¶RVVHUYD]LRQH� FOLQLFD�� FLRq� O ¶ LPSUHVVLRQH� VRJJHWWLYD� GHL�SDUWHFLSDQWL�� FRQGXWWRUL� H� ULFHUFDWRUL�� SRUWD� D� FRQVLGHUDUH� L O� 7�*URXS� FRPH� OD� WHFQLFD� SL�� HII LFDFH� SHU� O ¶ LQGX]LRQH� GHL�FDPELDPHQWL�DSSUHQGLPHQWL��DOPHQR�IUD�TXHOOH�IRUPDWLYH�/H� GLI I LFROWj� QHOOD� GLI IXVLRQH� GHO� 7�*URXS� LQ� ,WDOLD� QRQ� VRQR�GRYXWH� DOOD� VXD� VFDUVD� HII LFDFLD�� PD� DO� FRQWUDULR�� DOOD� VXD�HFFHVVLYD� HII LFDFLD�� LQ� FRQWUDVWR� FRO� VRVWDQ]LDOH�³SURYYLGHQ]LDOLVPR´� PHGLWHUUDQHR�� FKH� FRQWLQXD� D� SUHIHULUH� L O�GHVWLQR�DO�SURJHWWR�$� SURYD�GL� FLz� EDVWD�RVVHUYDUH� FKH� LO� 7�*URXS�QRQ�q� VRVWLWXLWR��LQ� ,WDOLD�� GD� DOWUH� WHFQLFKH� HII LFDFLVVLPH�� Qp� q� IUHQDWR�GDOO ¶HVLJXLWj� GHOO ¶D]LRQH� IRUPDWLYD�� $O� FRQWUDULR�� O ¶ , WDOLD� KD�QHOO ¶XOW LPR� GHFHQQLR� PROWLSOLFDWR� O ¶ LQWHUYHQWR� IRUPDWLYR�� LQ�FDPSR�D]LHQGDOH�HG� LQ�FDPSR�VRFLDOH��$FFHWWDQGR� OD�GLI IXVLRQH�GL� XQ� YDFXR� ³YHUEDOLVPR� IRUPDWLYR´�� L O � FXL� FRVWR�q� LQIHULRUH�VROR�DOOD� VXD� LQXWL O L Wj�� DOPHQR� QHL� ULJXDUGL� GHO� FDPELDPHQWR�SURJUDPPDWR� HG� LQWHQ]LRQDOH�� $YHQGR� SDUODWR� GL� 7�*URXS� LQ�
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VHQVR� JHQHUDOH�� FRPSUHQGHQWH� XQD� YDULHWj� GL� IRUPH� WHRULFKH�HG� DSSOLFDWH�� q� QHFHVVDULR� LQGLFDUH� L� WUDWW L� GLVWLQWLYL� GL� TXHVWD�WHFQLFD�4XHL� WUDWW L� HVVHQ]LDOL�� FLRq�� FKH� SHUPDQJRQR� QHOOH� GLYHUVH�IRUPH�GHO�7�*URXS�H�FKH�OR�GLYHUVLI LFDQR�GD�RJQL�DOWUD�WHFQLFD�7DOL�WUDWW L�VRQR��� LO�UXROR�QRQ�SHGDJRJLFR�GHO�IRUPDWRUH��� O¶ LPSORVLRQH�GHOOD�GLPHQVLRQH�VSD]LR�WHPSRUDOH��� OD� ULGX]LRQH� GHOOD� IUDWWXUD� IUD� VRJJHWWR� HG� RJJHWWR� GHOOD�ULFHUFD�
���5XROR�QRQ�SHGDJRJLFR�GHO�IRUPDWRUH
&RQ� TXHVWD� GHI LQL]LRQH� YRJOLR� LQGLFDUH� O ¶DVVHQ]D�� QHJOL�LQWHUYHQWL� H� QHOOR� VWL OH� GHO� IRUPDWRUH�� GL� RJQL� LQGLFD]LRQH� VX�FRPH� LO� JUXSSR� GHEED� SHUVHJXLUH� O ¶RELHWW LYR� GHO� 7�*URXS��6SHVVR� VL� q� SDUODWR� GL� QRQ�GLUHWW LYLWj�� PD� TXHVWD� GHI LQL]LRQH� q�WURSSR� DPELJXD� SHU� HVVHUH� PDQWHQXWD�� 0ROWL� LQIDWW L� KDQQR�LQWHUSUHWDWR� L O� WHUPLQH� URJHUVLDQR� FRPH� DVVHQ]D� HG�DEGLFD]LRQH� GDO� UXROR� GHO� WUDLQHU� H� FRPH� ULGX]LRQH� GHJOL�RELHWW LYL� GHO� 7�*URXS� DO� VHPSOLFH� ³VWDUH� LQVLHPH´�� ,QYHFH� LO� 7�*URXS� KD� RELHWW LYL� SUHFLVL� GL� DSSUHQGLPHQWR�� WUDWWDQGRVL� GL�XQ¶DWW LYLWj� IRUPDWLYD�� HG� L O� WUDLQHU�IRUPDWRUH� KD� LO� UXROR� GL�VWLPRODUH� L O� JUXSSR� D� UDJJLXQJHUOL� � PHGLDQWH� LQWHUYHQWL� GLYHUVL�PD� SXQWXDOL�� 3RVVLDPR� GLUH� FKH� LO� WUDLQHU� KD� LO� UXROR� GL�³GLIHQGHUH´�JOL� RELHWW LYL�� GDOOH� LQHYLWDELO L� GLIHVH�GHL�SDUWHFLSDQWL��'LIHQGHUH� O ¶RELHWW LYR� QRQ� VLJQLI LFD� WXWWDYLD� LQGLFDUH� OH� PRGDOLWj�FRQ� FXL� GHYH� HVVHUH� SHUVHJXLWR� Qp� OD� JUDGD]LRQH� GHO�UDJJLXQJLPHQWR� GHOOR� VWHVVR�� ,� PRGL� HG� LO� O LYHOOR� GHO�SHUVHJXLPHQWR� GHOO ¶RELHWW LYR� VRQR� LQVLHPH� XQ¶DUHD�GLVFUH]LRQDOH� GHO� JUXSSR� HG� LO� WHUUHQR� GHOO ¶DSSUHQGLPHQWR� ³SHU�HVSHULHQ]D´�4XHVWR� UXROR� QRQ� SHGDJRJLFR� DSUH� OD� VWUDGD� DG� HVSHULHQ]H�IRUWHPHQWH� HPRWLYH�� FKH� VRQR� LO� ³FDUEXUDQWH´� GHO� 7�*URXS�� OD�GHOXVLRQH� GHOOH� DVSHWWDWLYH�� OD� ODUJD� �DQFKH� VH� QRQ� WRWDOH��GHVWUXWWXUD]LRQH�� L O� FRQIURQWR� FRQ� XQ¶DXWRULWj� QRQ� QXWULW LYD� FKH�IDFLO L WD�O ¶HPHUVLRQH�GL�VHQWLPHQWL�DPELYDOHQWL�/¶HOLPLQD]LRQH� GL� HOHPHQWL� ³SHGDJRJLFL´� GDO� UXROR� GHO� WUDLQHU�ODVFLD� DPSL� VSD]L� GL� LQWHUSUHWD]LRQH� GHOOR� VWHVVR�� GD� TXHOOR�VWUHWWDPHQWH� DQDOLW LFR� D� TXHOOR� SURYRFDWRULR�� GD� TXHOOR�HPSDWLFR�VXSSRUWLYR� D� TXHOOR� SURLHWW LYR� VLOHQWH�� 2JQXQR� GL�TXHVWL� UXROL� KD� JHQHUDWR� YDULDQWL� GHO� 7�*URXS�� WXWWH� SHUz�ULFRQGXFLELO L�DOOD�VWHVVD�PDWULFH�WHRULFD�
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���,PSORVLRQH�GHOOD�GLPHQVLRQH�VSD]LR�WHPSRUDOH�
/D� UHJROD� FHQWUDOH� GHO� 7�*URXS� q� TXHOOD� GHO� ³TXL� HG� RUD´�� (VVD�q� FRUUHODWD� DO� FDUDWWHUH�HVSHULHQ]LDOH�GHO�7�*URXS��SHUFKq�VROR�L O� WHPSR� H� OR� VSD]LR� SUHVHQWL� VRQR� OH� GLPHQVLRQL�GHOO ¶HVSHULHQ]D�� , O� SDVVDWR� q� L O� WHPSR� GHOOD� PHPRULD�� L O � IXWXUR�TXHOOR�GHOO ¶ LPPDJLQD]LRQH�4XHVWD� LPSORVLRQH�FRQWUD]LRQH� GHO� WHPSR� H� GHOOR� VSD]LR�� GD�XQD� SDUWH� ULGXFH� LO� WHUULWRULR� GL� ODYRUR� GHO� JUXSSR�� GDOO ¶DOWUD�FRQVHQWH� O ¶DFFXPXOD]LRQH� GL� XQD� JUDQGH� TXDQWLWj� GL� HQHUJLD��$YYLHQH� XQD� VSHFLH� GL� ³IXVLRQH´� GL� TXHOOH� GLPHQVLRQL� FKH�DELWXDOPHQWH� VRQR� GLOXLWH� H� DUWLFRODWH�� ,QROWUH�� OD� UHJROD� GHO�³TXL� HG�RUD´� WDJOLD�PROWH� YLH�GL� IXJD��VSLQJHQGR� L�SDUWHFLSDQWL�D�PLVXUDUVL� FRQ� O¶HVSHULHQ]D�� VLD� LQWHULRUH� VLD� LQWHUSHUVRQDOH� H�JUXSSDOH�� /¶LQWHUVHFD]LRQH� GHOOD� GRSSLD� GLUHWWULFH� �VSD]LR�WHPSR�� VL� DXWR�WXWHOD�� LQ� TXDQWR� L O� ³QXQF´� VRVSLQJH� D�IURQWHJJLDUH� L O� ³FDPSR´� JUXSSDOH� FRPH� SUHVHQ]D� LQYDVLYD��PHQWUH� O´¶KLF´� IRFDOL]]D� OH�HQHUJLH� VXO� WHPSR�SUHVHQWH� �SDVVDWR�H� IXWXUR�VRQR� Oj�HG�DOORUD��� ,Q�DOWUH�SDUROH�� L O � ³FDPSR´� �QRL��TXL��HG� L O� SUHVHQWH� VL� DOLPHQWDQR� H� FRQWUROODQR� D� YLFHQGD��VWLPRODQGR� OD� FRQFHQWUD]LRQH� H� O LPLWDQGR� OH� GLIHVH� GHL�SDUWHFLSDQWL�� ,Q� WDO� PRGR�� O ¶HVSHULHQ]D� GLYHQWD�VLPXOWDQHDPHQWH� LQGLYLGXDOH� H� VRFLDOH�� SHUFKq� LO� SUHVHQWH� q�O ¶XQLFR� WHPSR� FRQGLYLVLELOH� H� FRQWUROODELOH�� VLD� GDO� VLQJROR� FKH�GDO� VRFLXV�� (VVR� q� O ¶XQLFR� WHPSR� VRFLDOH� DJLELOH� GDOO ¶ LQGLYLGXR��HG� q� O ¶XQLFR� WHPSR� LQGLYLGXDOH� DJLELOH� GDO� VRFLDOH�� Ê� TXHVWD�ELQDULHWj� H� UHYHUVLELO L Wj� FKH� ID� GHO� 7�*URXS� OD� PDVVLPD�RSSRUWXQLWj� GL� DSSUHQGLPHQWR�FDPELDPHQWR� GHOO ¶ LQGLYLGXR� VXO�³FDPSR´��H�GHO�³FDPSR´�VXOO ¶ LQGLYLGXR�
���/D�ULGX]LRQH�GHOOD�IUDWWXUD�IUDVRJJHWWR�HG�RJJHWWR�GHOOD�ULFHUFD�
4XHVWD� FDUDWWHULVWLFD� UHQGH� LO� 7�*URXS� OR� VWUXPHQWR� SL��W LSLFDPHQWH� SVLFRORJLFR� FKH� VL� FRQRVFD�� ,Q� WXWWH� OH� VFLHQ]H��O ¶RJJHWWR� q� VHSDUDWR� GDO� VRJJHWWR� ULFHUFDWRUH�� VROR� OD�SVLFRORJLD� q� OD� VFLHQ]D� FKH� HVSORUD� LQ�PRGR� HVSOLFLWR� O ¶RJJHWWR��FOLHQWH�� XWHQWH�� D]LHQGH�� WHQHQGR� FRQWR� GHOOD� UHOD]LRQH� GL�TXHVWL� FRO� VRJJHWWR� ULFHUFDWRUH�� 4XHVWR� DYYLHQH�QHOO ¶RVVHUYD]LRQH�� QHO� FROORTXLR�� QHOO ¶ LQWHUYLVWD�� QHOOH� YDULH�WHUDSLH� LQFOXVD� OD� SVLFRDQDOLVL�� 0D� LO� 7�*URXS� ID� GL� SL��� 1RQ� VL�O LPLWD� LQIDWW L� D� WHQHU� FRQWR� GHO� IDWWR� FKH� LO� FDPSR� JUXSSDOH�FRQWLHQH� LO� IRUPDWRUH�� L O � 7�*URXS� VL� IRQGD� VX� XQD�LGHQWLI LFD]LRQH�GHOO ¶DJJHWWR�FRO�VRJJHWWR�, O� JUXSSR� �VRJJHWWR�� LPSDUD� VWXGLDQGR� VH� VWHVVR� �RJJHWWR���



��

PHQWUH� HVLVWH� VWXGLDQGRVL�� 7DOH� LGHQWLI LFD]LRQH�� XQLWD� DOOD�UHJROD� GHO� ³TXL� HG� RUD´�� QH� FRPSRUWD� XQ¶DOWUD�� TXHOOD� WUD�O ¶HVLVWHUH�HG�LO�ULI OHWWHUH�1HO� 7�*URXS� HVLVWHUH�� DJLUH�� YLYHUH� VRQR� XQD� PRGDOLWj� GHO�ULI OHWWHUH� H� YLFHYHUVD�� 8QD� ULI OHVVLRQH� QRQ� VROR� LQWHVD� FRPH�SHQVLHUR�� PD� DQFKH� FRPH� DQGDWD� H� ULWRUQR� GL� LPPDJLQL� DOOR�VSHFFKLR�� LQ�SLHQD�VLPXOWDQHLWj�
*XLGR�&RQWHVVD��VHWWHPEUH����� �
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&DSLWROR��/¶DOED�GHO�7�*URXSLQ�(XURSD�H�LQ�,WDOLD
0LUHOOD�'XFFHVFKL�

'LUz� DQ]LWXWWR� FKH� PL� KD� IDWWR� SLDFHUH� ULFHYHUH� TXHVWR� LQYLWR�GDOO ¶$5,36� SHUFKq� PL� KD� ULSRUWDWR� PROWR� LQGLHWUR� QHO� WHPSR� H��LQ�TXDOFKH�PRGR��PL�KD�FRVWUHWWR�D� ULYLYHUH�XQD�SDUWH�GHOOD�PLD�YLWD�FKH�FRQVLGHUR�PROWR� LPSRUWDQWH� LQ� IXQ]LRQH�GL�TXHOOR�FKH�q�VXFFHVVR� SRL�� ,Q� XQ� FHUWR� VHQVR� PL� HPR]LRQD GRYHU� ULSDVVDUH�QHOOD� PLD� PHQWH�� FRPH� LQ� XQ� I L OP�� OH� FRVH� DYYHQXWH� ROWUH� ���DQQL�ID �/¶DUJRPHQWR� VX� FXL� PL� q� VWDWR� FKLHVWR� GL� VFULYHUH� q� FRPH� q�QDWR� L O�7�*URXS� LQ�(XURSD��2FFRUUH�GLUH�FKH�DOO ¶HSRFD�± H�SDUOR�GHOOD� I LQH�GHJOL� DQQL� ¶���± HVLVWHYD�XQ¶DJHQ]LD FKH�VL� FKLDPDYD�(3$� �(XURSHDQ� 3URGXFWLYLW\� $JHQF\��� XQ¶DJHQ]LD� (XURSHD� SHU�OD� 3URGXWWLYLWj� FKH� DO� VXR� LQWHUQR� DYHYD� GHL� FRPLWDWL� GL� YDULR�W LSR��8QR�GL�TXHVWL�FRPLWDWL�VL�FKLDPDYD�&RPLWDWR�GHOOH�6FLHQ]H�&RPSRUWDPHQWDOL� $SSOLFDWH�� VRUWR� D� VHJXLWR� GL� LQFRQWUL�SUHFHGHQWL� I UD� TXHOOR� FKH� HUD� L O� JUXSSR� DPHULFDQR� GHOO ¶17/� H�XQ� JUXSSR� GL� SVLFRORJL� VRFLDOL� HXURSHL� FKH� YROHYDQR� WUDVIHULUH�LQ�(XURSD� OH�HVSHULHQ]H�H� OH� WHRULH�DPHULFDQH�VHJXLWH�DO� ODYRUR�GL�/HZLQ�, O� &RPLWDWR� IX� LVWLWXLWR� FRQ� TXHVWR� VFRSR�� WUDVIHULUH�GDOO ¶$PHULFD� DOO ¶(XURSD� OD� GLQDPLFD� GL� JUXSSR� H� WXWWH� OH� WHRULH�H� OH�HVSHULHQ]H�GL� ODERUDWRULR�VXOOD�GLQDPLFD�GL�JUXSSR�H�VXL�7�*URXSV�� , O� UHVSRQVDELOH� GL� TXHVWR� &RPLWDWR� HUD� XQR�SVLFDQDOLVWD� EHOJD�� SURIHVVRUH� GL� 8QLYHUVLWj�� FKH� VL� FKLDPD�&KDUOHV� 0HUWHQV� GH� :LOPDUV�� 'RYUHL� IDUH� DQFRUD� XQ� SDVVR�LQGLHWUR�H�GLUH�FKH��VHPSUH�QHO�TXDGUR�GHOOH� LQL]LDWLYH�(3$��QHO�µ��� DUULYDURQR� LQ� ,WDOLD� GHJOL� SVLFRORJL� VRFLDOL� DPHULFDQL� ± IUD�FXL� ULFRUGR� FKLDUDPHQWH� +DUROG� /HDYLWW� ±FKH� IHFHUR� TXL� GXH�HVSHULHQ]H�� XQD� D� 6DQWD� 0DULQHOOD� H�� SULPD�� XQD� D� 0LODQR�� $�
� /DXUHD� LQ� FKLPLFD�� LQGLU L]]R� RUJDQLFR �ELRORJLFR� �8QLYHUVLWj� GL� 5RPD��������� 6SHFLDO L]]D]LRQH� SRVW � ODXUHD� LQ� SVLFRORJLD� �)DFROWj� GL� 0DJLVWHUR�GL� 7RULQR�� �������'DO� ����� DO� �� ��� LQFDULFDWD� GL� SVLFRORJLD� VRFLDOH� SUHVVR�OD� 6FXROD� GL� $PPLQLVWUD ]LRQH� ,QGXVWU LDOH� GL� 7RU LQR�� &RQVXOHQWH� LQ�SVLFRORJLD� GHO� ODYRUR� H� VRFLDOH� SUHVVR� 3HUXJLQD�� ,%3�� ,%0� ,WDO LD�� ),$7��&UHGLWR� , WDO LDQR�� 67(7�� H� DOWUH� RUJDQL]]D]LRQL� QD]LRQDOL � H� LQWHUQD]LRQDOL �'DO������DO�������WUDLQLQJ� LQ�GLQDPLFD�GL�JUXSSR�LQ�(XURSD�H�8�6�$�0HPEUR� GHO O ¶(�, �7�� �(XURSHDQ� ,QVW L WXWH� IRU� WUDQVDQDWLRQDO� VWXGLHV� LQ�JURXSV� DQG� RUJDQLVDWLRQV �� GDO OD� IRQGD]LRQH� �������� &RPH� WDOH�� KD� IDWWR�SDUWH� GHO OR� VWDI I � GL� VHPLQDUL� LQWHUQD]LRQDOL � RU JDQL]]DW L � GDO O ¶(�, �7�� LQ�(XURSD�GDO������DO������7UDLQHU� LQ� VHPLQDUL� GL� GLQDPLFD� GL� JUXSSR� LQ� , WDO LD� GDO� ����� DG� RJJL� �0HPEUR�GHO O ¶17/��1DWLRQDO�7UDLQLQJ�/DERUDWRU LHV���8�6�$�
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0LODQR� IX� XQ� WRWDOH� LQVXFFHVVR�� OH� SHUVRQH� IXURQR� PROWR�GLVRULHQWDWH�� VFHWWLFKH� GL� IURQWH� D� TXHVWR� W LSR� GL� DSSURFFLR� H�QXRYR� WLSR� GL� IRUPD]LRQH�� H� O ¶HVSHULPHQWR� FDGGH�DVVROXWDPHQWH� QHO� YXRWR�� ,R� D� TXHO� WHPSR� ODYRUDYR� QHO�&RPLWDWR� 1D]LRQDOH� SHU� OD� 3URGXWWLYLWj� FKH� IDFHYD� SDUWH� GHO�TXDGUR� SL�� JHQHUDOH� GHOO ¶(3$�� 4XDQGR� FL� IX� OD� VHFRQGD�HGL]LRQH� D�6DQWD�0DULQHOOD�� IXL�PDQGDWD� FRPH�RVVHUYDWULFH� GHO�&13�� 5LFRUGR� YHUDPHQWH� FRPH� TXDOFRVD� GL� DVVROXWDPHQWH�QXRYR�H�QRQ�FDWHJRUL]]DELOH�TXHOOR�FKH�YLGL�%LVRJQD� DQ]LWXWWR� ULFRUGDUH� FRV¶HUD� OD� IRUPD]LRQH� D� TXHO�WHPSR�� 4XDQGR� VL� GLFHYD� IRUPD]LRQH� ± H� JLj� OD� SDUROD� GLFHYD�FRPXQTXH� SRFR� ± FKH� FRVD� VL� LQWHQGHYD"� $� FKH� FRVD� FL� VL�ULIHULYD"� /D� IRUPD]LRQH� HUD� DOO ¶HSRFD� TXDOFRVD� GL� PROWR�WUDGL]LRQDOH� HVVD� HUD� ULIHULWD� DOO ¶´DXOD´�� HUD� TXDOFRVD� GL�DXWRULWDULR��GL�VWUXWWXUDWR��GL�HVWUHPDPHQWH�VFRQWDWR�$� TXHL� WHPSL�� OD� FRVD� SL�� ULYROX]LRQDULD� FXL� VL� SRWHVVH�SHQVDUH�HUDQR� L� ³FDVL´�� LPSRUWDWL� GD� +DUYDUG�� FKH� YHQLYDQR� XVDWL� QHOOH�%XVLQHVV� 6FKRROV�� GL� FXL� ULFRUGR� O¶,362$�GL� 7RULQR�� SRL� O ¶ ,6,'$�D� 3DOHUPR� �QDWD� QHO� µ���� /D� IRUPD]LRQH� ULHQWUDYD� LQ� FDQRQL�PROWR�SUHFLVL�� LQ�VFKHPL�PROWR�QRWL��PROWR�IDPLOLDUL�,R� DQGDL� D� 6DQWD� 0DULQHOOD�� *Lj� L O� SRVWR� HUD� LQVROLWR�� HUD� VXO�PDUH�� F¶HUDQR� TXHVWL� DOEHUJKL�� F¶HUD� OD� VDEELD�� F¶HUDQR� OH�SDOPH�� WXWWR� GDYD� OD� VHQVD]LRQH� GL� TXDOFRVD� GL� GLYHUVR� GDO�WUDGL]LRQDOH�� 5LFRUGR� PROWR� FKLDUDPHQWH�� FRPH� LPPDJLQH�YLVLYD�� TXHVWR� JUDQGH� VDORQH� WUDVIRUPDWR� LQ� DXOD� GRYH� OD�VLVWHPD]LRQH� QRQ� HUD� FRPH� IX� QHL� VXFFHVVLYL� 7�*URXSV�� &¶HUD�XQ� WUDLQHU�� FKH� QRQ� HUD� /HDYLWW�� FKH� VWDYD� VRSUD� XQD� SHGDQD�PHQWUH� L� SDUWHFLSDQWL� HUDQR� WXWW L� VXOOR� VIRQGR�� FRPH� LQ� XQ�VDORQH� SHU� FRQIHUHQ]H�� H�� ULFRUGR�� TXHVWD� SHUVRQD� VXOOD�SHGDQD� QRQ� SDUODYD�� PD� HUD� SURSULR� PXWD� FRPH� XQ� SHVFH��LPSHQHWUDELOH�� LQGHFLIUDELOH�� H� OH SHUVRQH� HUDQR� DO� WHPSR�VWHVVR� DIIDVFLQDWH� H� GLVRULHQWDWH�� &RPSUHVD� PH�� 5LFRUGR�QHOO ¶ LQWHUYDOOR� L O� FRPPHQWR� QHO� FRUULGRLR� GL� XQ� SDUWHFLSDQWH� FKH�GLVVH� DOO ¶DOWUR�� ³���D� TXHVWR� SXQWR� VH� JOL� FKLHGL� GL� FKH� FRORUH� KD�OH� VFDUSH�� OXL� W L� U LVSRQGH�� OR� FKLHGR� DO� JUXSSR´�� , O� FKH� JLj� PL�GLHGH� OD� VHQVD]LRQH� GL� HVVHUH� VWDWD� FDWDSXOWDWD� LQ� XQ� PRQGR�FRPSOHWDPHQWH� GLYHUVR� GD� TXHOOR� FKH� LR� FRQRVFHYR�� 3RL�ULFRUGR� FKH� F¶HUDQR� PROWL� TXHVWLRQDUL�� TXHVWLRQDUL� FKH�FKLHGHYDQR� DL� SDUWHFLSDQWL� FRVD� SHQVDYDQR� H� OH� ORUR� UHD]LRQL��7XWWD XQD� VHULH� GL� TXHVWLRQDUL� FKH� FL� IDFHYDQR� FRPSLODUH� H�YHQLYDQR� UDFFROW L� � SHUFKq� HYLGHQWHPHQWH� GRSR� O¶ LQVXFFHVVR� GL�0LODQR� F¶HUDQR� PROWL� GXEEL� VXOOD� YDOLGLWj� GL� XQ¶HVSHULHQ]D� GL�TXHVWR� W LSR��3HUz�QHO�FRPSOHVVR�HEEL�XQD�EXRQD� LPSUHVVLRQH�H�WRUQDL� DO� &13� FRQ� XQ� UDSSRUWR� SRVLW LYR�� GLFHQGR� FKH� HUD� XQD�FRVD� LQ� TXDOFKH�PRGR� QXRYLVVLPD�� DIIDVFLQDQWH�� XQD� FRVD� FKH�YDOHYD� OD� SHQD� GL� QRQ� VFDUWDUH�� FRPH� VHPEUDYD� LQYHFH� IRVVH�
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SHU�L O�FDVR�GL�0LODQR��4XHVWR�IX�QHO� µ���%HQH�� TXDQGR� YHQQH� IRQGDWR� TXHVWR� FRPLWDWR� GHOO ¶(3$� FRQ�3UHVLGHQWH� &KDUOHV� 0HUWHQV� GH� :LOPDUV� LQ� %HOJLR� QHO� PDJJLR�GHO� µ���� IX� IDWWR� L O� SULPR� VHPLQDULR� LQ� DVVROXWR� GL� GLQDPLFKH� GL�JUXSSR� LQ� (XURSD�� (UD� GL� W LSR� LQWHUQD]LRQDOH�� OR� VWDII � HUD�FRPSRVWR� GD� 0HUWHQV� GH� :LOPDUV�� GD� 7UDXJRWW� /LQGQHU� FKH�YHQLYD� GDOO ¶$XVWULD�� GD� 0DLVRQQHXUH�� FKH� HUD� IUDQFHVH�� H�9DQ]LQD�� EHOJD�� FKH� HUD� FR�WUDLQHU� FRQ� 0DLVRQQHXUH�� /H�SHUVRQH� SURYHQLYDQR� GD� WXWW ¶(XURSD�� SHUz� OH� O LQJXH� HUDQR�IUDQFHVH� H� LQJOHVH�� 3HU� FXL� DYHYDPR� GXH� JUXSSL�� XQR� IUDQFHVH�H�XQR� LQJOHVH��/D�VHGH�HUD�D�%UXJHV��6H�YRL�FRQRVFHWH�%UXJHV��VDSHWH� FKH� KD� XQ¶DWPRVIHUD� PROWR� SDUWLFRODUH�� q� XQ� SRVWR�DEEDVWDQ]D� LQFDQWDWR�� LQ� SL�� HUDYDPR� LQ� XQ� FRQYHQWR�� FRQ�GHOOH� VXRUH� FKH� DYHYDQR� GHL� FDSSHOO L� FRQ� GHOOH� JUDQGL� DOL�ELDQFKH�� , O� FRQYHQWR�DYHYD�GHOOH�H[� FDSSHOOH�H�XQ�JLDUGLQR�FRQXQ� ODJKHWWR��)RUVH�TXHVWR�SXz� IDU�FDSLUH�PHJOLR� OH� LPSUHVVLRQL��OH� VHQVD]LRQL� GL� TXHVWD� HVSHULHQ]D� FKH� FUHGR� PL� DEELD�YHUDPHQWH�VHJQDWR�LQ�TXDOFKH�PRGR�$EELDPR� FRPLQFLDWR� TXHVWR� SULPR� 7�*URXS� LQ� XQD� VWDQ]D� FRQ�XQ� WDYROR�DO�FHQWUR��HUDYDPR�VHGXWL� LQWRUQR�DO� WDYROR��F¶HUD�XQD�ODYDJQD� QHOOD� VWDQ]D�� H� ULFRUGR� FKH� /LQGQHU� DQGz� DOOD� ODYDJQD�H� VFULVVH� TXDOFRVD� GL� PROWR� ODSLGDULR� FRPH�� RVVHUYDUH��DQDOL]]DUH�� LQWHUSUHWDUH� �H� IRUVH� F¶HUD� XQ� DOWUR� YHUER� DQFRUD��WXWWR�TXHOOR�FKH�VXFFHGH�QHO�JUXSSR´�6FULVVH�� QRQ� GLVVH� QXOOD�� SRL� VL� VHGHWWH� LQVLHPH� D� 0HUWHQV� GH�:LOPDUV� H� QRL� FL� JXDUGDPPR� LQ� IDFFLD�� 1HO� JUXSSR� F¶HUD�XQ¶DOWUR� LWDOLDQR� FRQ� PH�� *DEULHOH� )HUROD�� DOORUD� GHOO ¶,362$��,QFLGHQWDOPHQWH� F¶HUDQR� DQFKH�� PD� QHOO ¶DOWUR� JUXSSR��5HPRQGLQR��SVLFRORJR�D�TXHL� WHPSL�GHOOD�)LDW��H�XQ� IXQ]LRQDULR�GHOO ¶(13,�� XQ� EXURFUDWH� FRPSOHWDPHQWH� VPDUULWR� DVVLO ODWR�GDOO ¶ LGHD� FKH� GRYHYD� IDUH� XQD� UHOD]LRQH� VFULWWD� VX� TXHVWD� FRVD�HG� HUD� SUHVR� GD� TXHVW¶LQFXER�� )HUROD� SURSRVH� GL� SUHVHQWDUVL��FRVD� FKH� SRL� q� GLYHQWDWD� PROWR� FRPXQH� QHL� 7�*URXS�� ,� GXH�WUDLQHUV� HUDQR� QHOOR� VIRQGR�� &RPLQFLDPPR� D� SUHVHQWDUFL�� FRQ�IDWLFD�� 'RSR� GL� FKH�� QDWXUDOPHQWH�� L O � YXRWR�� 3RL� VL� SDVVz� D�SDUODUH� GHOOD� SHQD� FDSLWDOH�� FHUWH� FRVH� ULPDQJRQR� PROWR�LPSUHVVH�'RSR� GL� FKH� GL� QXRYR� FDGHPPR� QHO� YXRWR� H� D� TXHO� SXQWR�0HUWHQV� GH� :LOPDUV� VL� OHYz� OD� SLSD� GL� ERFFD� H� GLVVH�� ³FRVD�VXFFHGH� LQ� TXHVWR� JUXSSR"´� H� GD� Ou� FRPLQFLz� L O� GHFROOR� GL�TXHVWR� SULPR� 7�*URXS�� 9H� OR� UDFFRQWR� FRPH� IDWWR� HSLVRGLFR��SHU� IDUYL� DQFKH� FDSLUH� FRPH�� HVVHQGRVL� LQFLVD� FKLDUDPHQWH�QHOOD� PHPRULD�� TXHVWD� HVSHULHQ]D� HYLGHQWHPHQWH� VL� q� LQFLVD�DQFKH�QHOOD�PLD�YLWD�Ê� GLI I LFL O LVVLPR� SHU�PH� VSLHJDUYL� FKH� FRVD� D� TXHL� WHPSL� YROHYD�GLUH� VFRSULUH� L O� 7�*URXS�� 'RSR� VHFRQGR� PH� q� WXWWR� FDPELDWR��
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PD�D�TXHL� WHPSL��FRQ�TXHL�SXQWL�GL� ULIHULPHQWR�GHOOD� IRUPD]LRQH�FRVu� FODVVLFL�� FRVu� WUDGL]LRQDOL�� SLRPEDUH� LQ� XQ� WLSR� GL�IRUPD]LRQH� DVVROXWDPHQWH� IXRUL� GD� TXHOOH� FKH� VRQR� OH�DVSHWWDWLYH� H� OH� UHJROH�� DYHYD� XQ� VXR� IDVFLQR� LQGHVFULYLELOH��3HUFKp� HUD� XQ� SR¶� FRPH� HQWUDUH� LQ� XQD� GLPHQVLRQH�DVVROXWDPHQWH� GLYHUVD� GDOOH� WUDGL]LRQDOL� H� IDPLOLDUL�� PD� DQFKH�LQ� XQD� GLPHQVLRQH� FKH� DYHYD� TXDOFRVD� GHO� PLVWLFR� H� GHO�UHOLJLRVR� LQ� XQ� FHUWR� VHQVR�� GHO� PLVWHULRVR�� XQ� SR¶� FRPH� XQ�LQFDQWHVLPR�� 8Q� SR¶� HUD� O ¶DWPRVIHUD� GHO� FRQYHQWR�� OH� VXRUH�� L�FLJQL� FKH� SDVVDYDQR� QHO� ODJKHWWR�� 3HQVDYR�� ³Ê� XQD� UHDOWj� R� q�XQ� VRJQR"� 2� TXDOFRVD� FKH� QRQ� ULHVFR� D� ULDJJDQFLDUH� DO� PLR�SDVVDWR"´� (� DO� WHPSR� VWHVVR� F¶HUDQR� LQ� PH� O¶HXIRULD��O ¶HQWXVLDVPR�� OD� JLRLD� GL� VFRSULUH� XQ� PRQGR� GL� TXHVWR� W LSR�� LQ�FXL� VL� SRWHYD� SDUODUH� LQ� XQ� FHUWR� PRGR�� 8Q� PRGR�FRPSOHWDPHQWH� GLYHUVR� GD� TXHOOR� FKH� I LQR� D� TXHO� PRPHQWR�DYHYR�VSHULPHQWDWR��4XHVWD�HVSHULHQ]D�PL�DIIDVFLQz��GHYR�GLUH�FKH�PL� DIIDVFLQz� VHQ]D� VDSHUH� QHDQFKH� EHQH� SHUFKq�� (� GHFLVL�FKH�YROHYR�LQ�TXDOFKH�PRGR�FRQWLQXDUH�3HU� ULSUHQGHUH� OD� VWRULD� GHO� 7�*URXS� LQ� (XURSD�� GRSR� %UXJHV�TXHVWR� &RPLWDWR� RJQL� DQQR ULSHWp� XQ� VHPLQDULR�� )RUVH� SRWUHL�DJJLXQJHUH�� SULPD� GL� SURVHJXLUH�� FKH� O¶DSSURFFLR� WHRULFR� H� OR�VFKHPD�GHO� VHPLQDULR�GL�%UXJHV�HUDQR�HVWUHPDPHQWH�VHPSOLFL��IRFDOL]]DWL� VXL� 7�*URXSV�� SHU� FXL� DYHYDPR� 7�*URXS� H� 3OHQDULH��,� GXH� JUXSSL� QRQ� DYHYDQR� UDSSRUWL� I UD GL� ORUR�� IRUVH� DQFKH� SHU�UDJLRQL� GL� O LQJXD�� PD� DYHYDQR� RJQXQR� OD� SURSULD� YLWD�� FL�LQFRQWUDYDPR� QHOOH� 3OHQDULH� R� DL� WDYROL� GRYH� VL� PDQJLDYD�� PD�VHQ]D� QHVVXQ� WHQWDWLYR� D� VFRSR� GL� LQWHU�JUXSSR��DVVROXWDPHQWH�� , O� YHUR� SURWDJRQLVWD� HUD� L O� 7�*URXS�� PHQWUH�QHOOH 3OHQDULH� VL� DYHYDQR� GHOOH� OH]LRQL� H� GHOOH� HVHUFLWD]LRQL�EDVDWH� PROWR� VXO� 5ROH�3OD\LQJ�� 7XWWR� PROWR� VHPSOLFH� H� PROWR�RULHQWDWR�DO�7�*URXS�/¶DQQR� VXFFHVVLYR� DQGDL� LQ� $PHULFD�� DOO ¶17/� GL� %HWKHO�� H� IHFL�XQ� VHPLQDULR�GL� GXH�VHWWLPDQH��H�SULPD�QH� IHFL� XQ�DOWUR DQFRUD�DOO 
8&/$��O¶8QLYHUVLWj�GL�/RV�$QJHOHV��LQ�&DOLIRUQLD�(UD� XQ� VHPLQDULR� UHVLGHQ]LDOH� GL� WUH� JLRUQL� H� SRL� RJQL�VHWW LPDQD�� SHU� GXH� PHVL�� FL� ULXQLYDPR� SUHVVR� O¶8QLYHUVLWj�� ,Q�TXHVWR� PRGR� DFTXLVLL� L O � SDVVDSRUWR� SHU� SRWHU� SDUWHFLSDUH� D�TXHOOR� FKH� LO� &RPLWDWR� GL� 0HUWHQV� GH� :LOPDUV� FKLDPDYD�$GYDQFH� 7UDLQLQJ� 3URJUDP�� FLRq� L O� SURJUDPPD� GL� IRUPD]LRQH�DYDQ]DWD� SHU� GLYHQWDUH� WUDLQHU� GL� 7�*URXS�� , O� FKH� GLFH� DQFKH�FRPH�IRVVH�VWDWD�SUHVD�VXO�VHULR�TXHVWD�QXRYD�SURIHVVLRQH�6H�XQR� YROHYD� GLYHQWDUH�7UDLQHU� GL� 7�*URXS GRYHYD� ULVSRQGHUH�D� FHUWL� UHTXLVLW L� � 8Q� UHTXLVLWR� HUD� L O� W LSR� GL� SHUVRQDOLWj�� PD�O¶DOWUR� UHTXLVLWR� HUD� O ¶HVSHULHQ]D�� SHU� FXL� VL� FKLHGHYD� GL� DYHU�IDWWR�DOPHQR�WUH�7�*URXSV�,Q� FRVD� FRQVLVWHYD� TXHVWD� IRUPD]LRQH� SHU� GLYHQWDUH� WUDLQHU"�
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$YHYDPR� XQ� QRVWUR� JUXSSR� FRQ� XQ� WUDLQHU� ± /LQGQHU� ± H� XQRVVHUYDWRUH� ± &ODXGH� )DXFKHDX[� ± H� WXWWH� OH� VHGXWH� YHQLYDQR�UHJLVWUDWH�� ,Q� SL��� QRL� SDUWHFLSDYDPR� D� JUXSSL�� FLRq� IDFHYDPR�GD� RVVHUYDWRUL� QHL� JUXSSL� FKH� VWDYDQR� DQGDQGR� DYDQWL� QHO�SURJUDPPD� UHJRODUH� GL� 7�*URXS�� H� SDUWHFLSDYDPR� DOOH� VHGXWH�GHOOR�VWDII ��VWDII �PHHWLQJV��'XQTXH�� FRPH� VL� SXz� QRWDUH�� VL� WUDWWDYD� GL� XQ� SURJUDPPD�PROWR� DUWLFRODWR�� LQ� PRGR� GD� FRQVHQWLUH� D� FKL� YROHYD� SRL� QHO�IXWXUR� IDUH� TXHVWR� ODYRUR� GL� DFTXLVLUH� JUDGXDOPHQWH� XQD�IRUPD]LRQH� PHGLDQWH� O ¶RVVHUYD]LRQH� QHL� JUXSSL� FRQGRWWL� GD�WUDLQHUV� RUPDL� VSHFLDOL]]DWL�� OH� SDUWHFLSD]LRQL� DOOH� ULXQLRQL� GL�VWDII �� H� TXLQGL�� DJOL� LQFRQWUL� GL� ULI OHVVLRQH� VXOOH� GLQDPLFKH�FRPSOHVVLYH�� &RQ� XQ¶DFTXLVL]LRQH� VHPSUH� PDJJLRUH� GL�FRQRVFHQ]D�H�VHQVLELO LWj�D�TXHVWR�W LSR�GL�IRUPD]LRQH�3DUWHFLSDL� D� TXHVWR� SURJUDPPD�� H� SRL� FL� IX� XQ� DOWUR� VHPLQDULR��O ¶XOW LPR��QHO� µ���DG�2[IRUG��)X�XQ�JURVVR�VHPLQDULR�� F¶HUDQR���SHUVRQH�� TXDWWUR� R� FLQTXH� JUXSSL�� H� Ou�� FRPH� VWDGLR� XOWHULRUH� GL�DYDQ]DPHQWR�QHO�SURJUDPPD�GL� IRUPD]LRQH�� LR�IXL�DII LDQFDWD�DG�+DUROG� %ULGJHU� GHO� 7DYLVWRFN� ,QVWLWXWH� SHU� IDUH� FRQ� OXL� TXHVWR�FR�WUDLQLQJ�� +DUROG� HUD� HVWUHPDPHQWH� GLVSRQLELOH�� H� GRSR� RJQL�VHGXWD� GL� JUXSSR� GLVFXWHYD� VX� FRVD� HUD� VXFFHVVR� H� TXLQGL� SHU�PH� IX� LPSRUWDQWH�� SHUFKq� YHUDPHQWH� PL� PLVH� LQ� FRQGL]LRQH� GL�HVVHUH� VHPSUH� SL�� VHQVLELOH� D� TXHOOR� FKH� HUD� OD� GLQDPLFD� GL�JUXSSR�� 1HO� IUDWWHPSR�� SHU� YDULH� YLFLVVLWXGLQL� GHOO ¶(3$�� TXHVWR�&RPLWDWR�IX�VFLROWR��µ����)X� DOORUD� FKH� LO� JUXSSR� HXURSHR� FKH� VL� DQGDYD� IRUPDQGR�DWWUDYHUVR�TXHVWL�VHPLQDUL� IDWW L�QHO� WHPSR��GHFLVH�GL� IRQGDUH�XQLVWLWXWR� HXURSHR� FKH� SRWHVVH� LQ� TXDOFKH� PRGR�� DQFKH� SL��YDOLGDPHQWH� H� FRQ� PDJJLRUH� VROLGLWj�� VRVWLWXLUH� L O� &RPLWDWR�GHOOH� 6FLHQ]H� &RPSRUWDPHQWDOL� $SSOLFDWH� GHOO ¶(3$�� 4XHVWR�LVWLWXWR�� FKH�HVLVWH� WXWWRUD�DQFKH�VH� LQ� IRUPD�PHQR� UL OHYDQWH��VL�FKLDPD�(,7�� FKH�q�XQD� IRUPXOD�PROWR�EUHYH�SHU�XQ�QRPH� OXQJR�H� DPEL]LRVR�� (XURSHDQ� ,QVWLWXWH� IRU� 7UDQVQDWLRQDO� 6WXGLHV� LQ�*URXSV� DQG� 2UJDQLVDWLRQV�� FKH� WUDGRWWR� VLJQLI LFD� ,VW LWXWR�HXURSHR� SHU� JOL� VWXGL� QHL� JUXSSL� H� QHOOH� RUJDQL]]D]LRQL�� /¶(,7�QDFTXH� XII LFLDOPHQWH� QHO� JHQQDLR� GHO� ¶���� $� PRQWH� F¶HUDQR�VWDWH� PROWH� ULXQLRQL� D� FXL� DQFK¶LR� SDUWHFLSDL� H� D� FXL� HUDQR�SUHVHQWL� SHUVRQH� GL� YDUL� SDHVL�� F¶HUDQR� 0D[� 3DJqV� SHU� OD�)UDQFLD�� *XQQDU� +MHOKROW� SHU� OD� 'DQLPDUFD�� FKH� SRL� GLYHQWz�SUHVLGHQWH� GHOO ¶(,7� QHO� SULPR� WULHQQLR�� 7UDXJRWW� /LQGQHU� SHU�O ¶$XVWULD�� H� 0DLVRQQHXUH�� ,QVRPPD�� HUDYDPR� XQ� JUXSSR�SLXWWRVWR� QXWULWR� SHU� ODQFLDUH� TXHVWR� W LSR� GL� DWW LYLWj� VX� EDVL� SL��RUJDQL]]DWH�� SL�� DUWLFRODWH� H� SL�� GXUDWXUH� LQ� (XURSD�� ,QIDWW L� �O ¶(,7� VL� PLVH� LPPHGLDWDPHQWH� DO� ODYRUR� H� FL� IXURQR� QHO� µ���VWHVVR� GXH� VHPLQDUL�� 8QR� IX� QHO� JLXJQR� LQ� 6YH]LD� HG� LR� HUR�QHOOR� VWDII � FRQ� 5LFKDUG� %HFNDUG� GHO� 0,7� LO� TXDOH�� LQ� VWUHWWR�
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UDSSRUWR� FRQ� O¶17/� �ULFRUGR� FKH� WXWWR� TXHVWR� QDVFH� GDO� IDWWR�FKH� O¶(XURSD�H� O ¶$PHULFD�VL�HUDQR�PHVVH� LQVLHPH�SHU�YHGHUH�GL�WUDVIHULUH� L O� 7�*URXS� GDOO ¶$PHULFD� DOO ¶(XURSD�� HUD� YHQXWR� SHU�GDU� VHJXLWR� D� TXHVWR� W LSR� GL� DLXWR� H� GL� FRQWULEXWR�� 1HO�VHWWHPEUH� FL� IX� O ¶DOWUR� VHPLQDULR�� PROWR� SL�� JUDQGH� H�LQWHUQD]LRQDOH�� FKH� VL� WHQQH� LQ� $XVWULD�� D� 6HPPHULQJ�� 3RL� FH�QH� IXURQR� GL� QXRYR� LQ�'DQLPDUFD�� D�(EHOWDIW�� QHO� µ��� LQ� ,WDOLD� D�6RUUHQWR��H�YLD�GL�VHJXLWR�/¶(,7� q� WXWWRUD� YLYR�� PD� XQ� SR¶� DJRQL]]DQWH�� PL� VHPEUD��6FRSULPPR� FKH� HUD�PROWR� GLI I LFL OH� DYHUH� XQ� JUXSSR� HXURSHR�� Ê�JLj� GLI I LFL OH� DYHUH� XQ� JUXSSR� GL� TXHVWR� W LSR� D� O LYHOOR� QD]LRQDOH��PD� LQ� (XURSD� GLYHQWDYD� XQD� FRVD� DEEDVWDQ]D� FRPSOLFDWD��&RPXQTXH� IDFHPPR� GHJOL� VIRU]L� QRWHYROL� SHU� GDUH� D� TXHVWR�RUJDQLVPR�IRU]D�H�YLWDOLWj�H�SHU�XQ�FHUWR�SHULRGR�FL�ULXVFLPPR�&L� IXURQR� SRL� GHL� VHPLQDUL� (,7� ± 17/�� 1H� KR� IDWWR�� SHU�HVHPSLR�� XQR� D�&DSUL� QHO� µ��� GRYH� F¶HUD� XQ� FROOHJD� DPHULFDQR�GHOO ¶17/�� 6KHUPDQ� .LQVEXU\�� &L� IX� XQ� PRPHQWR� LQ� FXL�HIIHWW LYDPHQWH� VHPEUDYD� FKH� WXWWR� TXHVWR� IXQ]LRQDVVH�� +R�SRFKH� QRWL]LH� GHOO ¶(,7� RUD�� VR� VROR� FKH� JHRJUDI LFDPHQWH� VL� q�FRQFHQWUDWR�� VWUDQDPHQWH�� LQ� GXH� HVWUHPL�� LQ� 6SDJQD� H� LQ�6FDQGLQDYLD�� 6L� q� WHQWDWR� XQ� SURJUDPPD� GL� IRUPD]LRQH� GL�WUDLQHUV� GL� 7�*URXS� D� O LYHOOR� HXURSHR��PD� FRQ� JUDQGL� GLI I LFROWj��(UD� VWDWR� DQQXQFLDWR� DQFKH� LQ� ,WDOLD�� PD� VR� FKH� QRQ� SDUWHFLSz�QHVVXQR�� IRUVH� FL� IX� XQ� SUREOHPD� GL� O LQJXD� ROWUH� FKH� GL� FRVWL��&RPXQTXH�� D� TXHO� SXQWR� HUD� SL�� O ¶(XURSD� FHQWUDOH� DG� HVVHUH�SUHVHQWH�FKH�QRQ�LO�UHVWR�GL�HVVD�4XHVWR� q� XQR� VJXDUGR� DOOD� VWRULD� GHOO ¶(XURSD�� YRUUHL� RUD� IDUH�XQ� DJJDQFLR� FRQ� O¶, WDOLD�� +R� FRQRVFLXWR� (Q]R� 6SDOWUR� QHO�PDJJLR� GHO� µ���� (JOL� YHQQH� DO� WHUPLQH� GHO� VHPLQDULR� GL�6HPPHULQJ�� H SDUWHFLSz� DG� XQD� ULXQLRQH� (,7� FKH� VL� VYROVH�VXELWR� GRSR� D� 9LHQQD�� ,Q� TXHOO ¶RFFDVLRQH� HQWUz� LQ� FRQWDWWR� FRQ�SHUVRQH� FRPH� /LQGQHU� H� %ULGJHU�� 'D� Ou� QDFTXH� O¶ LGHD� GL� IDUH�TXDOFRVD� DVVLHPH�� VH� SRVVLELOH�� H� LQIDWW L� LR� OR� FRLQYROVL� LQ� XQVHPLQDULR� D� *URWWD� )HUUDWD� QHO� µ��� LQ� FXL� F¶HUDYDPR� /LQGQHU��6SDOWUR�� )DXFKHX[�� H� OD� VRWWRVFULWWD�� 6LFFRPH� DYHYDPR� XQ�SUREOHPD�GL� O LQJXD��GHFLGHPPR�FKH� L� WUDLQHUV� LWDOLDQL�SRUWDYDQR�DYDQWL� OD� GLQDPLFD� GL� JUXSSR��PHQWUH� JOL� VWUDQLHUL� FHUFDYDQR� GL�FDSLUH� H� SRL� VL� FRPPHQWDYD�� RJQXQR SHU� FRQWR� SURSULR�� TXHOOR�FKH� HUD� VXFFHVVR�� 4XLQGL� /LQGQHU� HG� LR� FRPPHQWDYDPR� LO�QRVWUR�JUXSSR�H�)DXFKDX[�H�6SDOWUR� FRPPHQWDYDQR� LO� ORUR��3RL�SHUz� DYHYDPR� GHOOH� ULXQLRQL� GL� VWDII � FROOHWW LYH� H� SDVVDYDPR�GHOOH� RUH� LQVLHPH� SHU� YHGHUH� GL� FDSLUH� WXWWD� OD� GLQDPLFD�JOREDOH�GL�TXHVWR�VHPLQDULR�5LFRUGR� TXHVWH� ULXQLRQL� QRQ� VROR� FRQ� SLDFHUH��PD� DQFKH� FRPH�XQD� FRVD�PROWR� LPSRUWDQWH�� LQ� TXDQWR� SHU�PH� GD� Ou� q� SDUWLWD� OD�VFLQWL O OD� SHU� O ¶ LQWURGX]LRQH� GHOOD� GLQDPLFD� GL� JUXSSR� LQ� ,WDOLD��
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3HUFKp�VFRSULPPR�FKH�DO�GL� Oj�GL�TXHOOH�FKH�VRQR� OH� O LQJXH�FKH�VL� SDUODQR�� OH� FXOWXUH�� OD� SURYHQLHQ]D�� DYHYDPR� PROWR� LQ�FRPXQH� H� DYHYDPR� TXHVWD� LQWHVD� H� TXHVWD� PRWLYD]LRQH� D�SRUWDUH� DYDQWL� L O � GLVFRUVR�� , O� VHPLQDULR� GL� *URWWD� )HUUDWD� IX� SL��XWL OH� VHFRQGR� PH� DOOR� VWDII � FKH� QRQ� DL� SDUWHFLSDQWL�� 4XHVWD� q�PDJDUL� XQ¶LGHD� HFFHVVLYD�� LQ� RJQL� PRGR� IX� SHU� QRL� VHQ]¶DOWUR�PROWR� LPSRUWDQWH�� )UD� L� SDUWHFLSDQWL� F¶HUDQR� PROWL� GHOOD� ,%0��FKH� KD� XQD� WUDGL]LRQH� GL� 7�*URXS� SHUFKq� KD� XQ� FHQWUR� LQ�2ODQGD� GRYH� L� GLULJHQWL� HXURSHL� VL� UHFDQR� SHU� IDUH� GHL� 7�*URXSV��3HUz� O ¶,%0� ,WDOLD�QRQ� ID�7�*URXS�DO� VXR� LQWHUQR��TXLQGL�TXHVWD� IX� XQ¶RFFDVLRQH� SHU� O ¶,%0� GL� PDQGDUH� SHUVRQH� Ou�DQ]LFKp�LQ�2ODQGD�(UDYDPR� FRPXQTXH� D� JUXSSL� EHQ� DVVRUWLW L� � FRQ� SRFKH� GRQQH��4XHVWR� VHPLQDULR� GL�*URWWD�)HUUDWD� GLHGH� LO� YLD� D� TXHOOD� FKH� IX�VXFFHVVLYDPHQWH� O ¶DWW LYLWj� VYROWD� GD� 6SDOWUR� VRWWR� YDULH�HWLFKHWWH�� &RQ� /LQGQHU� DQGDPPR� DOO ¶,5,36� GL� 0LODQR� SHU�PHWWHUFL� LQ� FRQWDWWR� FRQ� TXHVW¶RUJDQL]]D]LRQH� FKH� IDFHYD� FDSR�D� 6SDOWUR� H� LQFRPLQFLDUH� D� JHWWDUH� OH� EDVL� SHU� XQ� VHPLQDULR�LQWHUQD]LRQDOH� LQ� ,WDOLD� FKH� VL� VYROVH� SRL� D� ,QYHULJR� QHO�VHWWHPEUH� GHO� ������ 'D� Ou� SDUWu� SRL� WXWWD� XQD� VHULH� GL� LQL]LDWLYH�FKH� 6SDOWUR� KD� SRUWDWR� DYDQWL� SHUFKq� FL� FUHGHYD�� SHUFKq� OD�FRVD� FL� KD� FRLQYROWR� HG� HUD� FRPH� XQD� QXRYD� ³UHOLJLRQH´��PD� LQ�UHDOWj� F¶HUD� YHUDPHQWH� TXDOFRVD� FKH� DQGDYD� DOGLOj� GHO�UD]LRQDOH�� 6HFRQGR� PH� HUD� YHUDPHQWH� XQD� VFRSHUWD� FKH� FL�FRLQYROJHYD�D�O LYHOOR�HPRWLYR�LQ�PRGR�QRWHYROH�$WWXDOPHQWH� LQ� (XURSD� QRQ� VR� TXDQWR� VL� IDFFLD� 7�*URXS�� ,Q�,WDOLD� KR� IDWWR� XQ� 7�*URXS� UHFHQWHPHQWH� LQ� XQ� FRQWHVWR�FRPSOHWDPHQWH� GLYHUVR� GD� TXHOO L� FKH� DYHYR� VSHULPHQWDWR�SULPD�� q� XQ� FRQWHVWR� GL� FRPXQLWj� WHUDSHXWLFD� SHU� H[±WRVVLFRGLSHQGHQWL� �&HQWUR� ,WDOLDQR� GL� 6ROLGDULHWj�� TXHVWR� L O� VXR�QRPH��� GRYH� KR� IDWWR� TXHVWD� HVSHULHQ]D� QHO� VHWWHPEUH� VFRUVR��Ê�VWDWD� UHDOL]]DWD�FRQ�+DUROG�%ULGJHU�± FRQ�FXL�VRQR� ULPDVWD� LQ�FRQWDWWR� WXWW L� TXHVWL� DQQL� ± FKH� DYHYD� WUDVIHULWR� L O� PRGHOOR�7DYLVWRFN� VX� TXHVWD� RUJDQL]]D]LRQH�GHO� WXWWR� DQRPDOD�� ULVSHWWR�SHUORPHQR� DOOH� RUJDQL]]D]LRQL� FKH� LR� FRQRVFHYR� GL� W LSR�D]LHQGDOH�� 'HYR� GLUH� FKH�PL� KD� PROWR� FRLQYROWR� DQFKH� SHUFKq��FRPH� SRWHWH� LPPDJLQDUH�� L� SDUWHFLSDQWL� HUDQR� GHOOH� SHUVRQH�FRQ� UXROL� GLUHWW LYL� DOO ¶ LQWHUQR� GHO� &(,6� H� SHUz� TXDVL� WXWW L�SURYHQLHQWL� GD� HVSHULHQ]H� GL� GURJD�� TXLQGL� SHUVRQH� FRQ� JLj�XQD�GLQDPLFD� ORUR�SHUVRQDOH�PROWR�GLYHUVD�GDO�GLULJHQWH�),$7�R�,%0��H�VX�TXHVWR�QRQ�F¶HUD�GXEELR�4XLQGL� SHU� PH� q� VWDWD� XQ¶HVSHULHQ]D� LQWHUHVVDQWLVVLPD��GXULVVLPD�� GHYR� GLUH�� FKH� PL� KD� ULSRUWDWR� D� ULYLYHUH� OD� YHFFKLD�DWPRVIHUD��1DWXUDOPHQWH�PROWR�GLYHUVD�GDO� µ���R�GDO� µ����0L�KD�IDWWR� FRPXQTXH� FDSLUH� FKH� FL� VRQR� RUJDQL]]D]LRQL� FKH DQFRUD�SRWUHEEHUR� XWL O L]]DUH� L O� 7�*URXS�� /D� PLD� VHQVD]LRQH� q� FKH�
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HVVHQGR� FDPELDWL� L� WHPSL� QRQ� VL� q� SL�� PROWR� FHQWUDWL� R�SUHRFFXSDWL� GL� TXHOO L� FKH� VRQR� L� UDSSRUWL� LQWHUSHUVRQDOL� R� L O�UDSSRUWR�FRQ� O¶DXWRULWj��PD�VRSUDWWXWWR�FL�VL�SUHRFFXSD�GL�TXHOOH�FKH� VRQR� OH� HYROX]LRQL� WHFQRORJLFKH�� $OORUD�� VLFFRPH�O¶HYROX]LRQH� WHFQRORJLFD� SUHYDOH�� TXDOXQTXH� DOWUR� SUREOHPD�SDVVD� LQ� VHFRQGR� RUGLQH�� LQ� SDUWLFRODUH� TXHOOR� GHOO ¶ LQWHUD]LRQH�LQWHUSHUVRQDOH�� , O� 7�*URXS� YLHQH� VSHVVR� VHQWLWR� QRQ� VROR� FRPH�XQ� OXVVR� PD� IRUVH� DQFKH� FRQWURSURGXFHQWH�� IXRUYLDQWH� QHO�FRQWHVWR�GL�RJJL�3UREDELOPHQWH� FLz� q� VEDJOLDWR�� 0L� VHPEUD� PROWR� SHULFRORVR�FRPH� WLSR� GL� LQGLUL]]R� R� GL� WHQGHQ]D�� SHUz� RJJL� FUHGR� FKH� OD�VLWXD]LRQH�VLD�TXHVWD��'RSR�TXHVWD�HVSHULHQ]D�&(,6��KR�FDSLWR�FKH� LO� 7�*URXS� q� SL�� WUDVIHULELOH�� SL�� XWL O L]]DELOH� LQ� XQ� FRQWHVWR�GRYH� LO� UDSSRUWR� FRQ� Vp� VWHVVL� H� L O� UDSSRUWR� FRQ� JOL� DOWUL� q�DQFRUD� IRQGDPHQWDOH��YLWDOH��SHUFHSLWR�FRPH�WDOH�FKH�QRQ� LQ�XQ�FRQWHVWR� GRYH� SUHYDOJRQR� FRQVLGHUD]LRQL� GL� SURI LWWR�� GL�PDUNHWLQJ�R�GL�DOWUR�JHQHUH�
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&DSLWROR��/H�³FRQIHUHQ]H�GL�/HLFHVWHU´GHO�7DYLVWRFN�,QVWLWXWH
(ULF�-��0LOOHU�

,QWURGX]LRQH
/D� ³&RQIHUHQ]D� GL� /HLFHVWHU´� q� XQ� VHPLQDULR� UHVLGHQ]LDOH� GL�GXH� VHWWLPDQH� GHGLFDWH� DOO ¶DSSUHQGLPHQWR� HVSHULHQ]LDOH� GHOFRPSRUWDPHQWR� RUJDQL]]DWLYR� H� JUXSSDOH�� FRQ� XQ� DFFHQWRSDUWLFRODUH� VXOOD� QDWXUD� GHOO ¶DXWRULWj� H� GHOOD� OHDGHUVKLS�� , O� VXR�VFRSR�q�HGXFDWLYR�/D� FRQIHUHQ]D� UDGXQD� LQVLHPH� XQ� JUXSSR� GL� LQGLYLGXL� GL� ������SHUVRQH� WUDWWH� GD� XQ¶DPSLD� JDPPD� GL� RFFXSD]LRQL� H�SURIHVVLRQL�� LQGXVWULD� H� FRPPHUFLR�� HGXFD]LRQH�� VHUYL]L� PHGLFL�H� VRFLDOL�� VHWWRUH�GHO� YRORQWDULDWR�� , O� JUXSSR�GHOOR� VWDII �� GL� FLUFD���� XQLWj�� q� FRPSRVWR� DQFK¶HVVR� GD� SHUVRQH� GLYHUVH�� /D�FRQIHUHQ]D�VL� W LHQH� UHJRODUPHQWH�XQD�R�GXH�YROWH� O ¶DQQR� I LQ�GDO������� LQ� WXWWR� VRQR� VWDWH� UHDOL]]DWH� ROWUH� ���&RQIHUHQ]H�� 7XWWH�VRQR� VWDWH� RUJDQL]]DWH� GDO� *573� �3URJUDPPD� GL�DGGHVWUDPHQWR� DOOH� UHOD]LRQL� GL� JUXSSR�� GHO� 7,+5� �7DYLVWRFN�,QVWLWXWH� RI� +XPDQ� 5HODWLRQV��� WDOYROWD� FRQ� OD� FRRSHUD]LRQH� GL�DOWUH� RUJDQL]]D]LRQL�� /H� SULPH� VHWWH� FRQIHUHQ]H� YHQQHUR�
� 6L� q� VSHFLDO L]]DWR� LQ� U LFHUFD� H� FRQVXOHQ]D� QHL� V LVWHPL� RUJDQL]]DWLYL � HG� qPHPEUR� GHO OR� VWDI I � SURIHVVLRQDOH� GHO� 7DYLVWRFN� ,QVW L WXWH� RI � +XPDQ�5HODW LRQV�GDO������/DXUHDWR� LQ� DQWURSRORJLD� DO OD� &DPEULGJH� 8QLYHUVLW\�� KD� LQ� VHJXLWR�ODYRUDWR� FRPH� DQWURSRORJR� VRFLDOH� HG� KD� VWXGLDWR� O ¶RUJDQL]]D]LRQH� GHO OD�VRFLHWj� FRQWDGLQD� QHO� VXG� GHO O ¶ ,QGL D� ���������� H� QHO� QRUG� GHO OD� 7DL ODQGLD�����������6L� q� SRL� LQWHUHVVDWR� DO O ¶DSSO LFD]LRQH� GHO OH� VFLHQ]H� VRFLDO L � HG� KDODYRUDWR� FRPH� FRQVXOHQWH� LQWHUQR� LQ� GXH� LQGXVWU LH� WHVVL O L � QHJO L � 86$� HG� LQ�,QGLD� QHO� SHU LRGR� ���� ������� )UD� L O � ����H� L O � ����� q� VWDWR� ³YLV L W LQJSURIHVVRU´� GL� FRPSRUWDPHQWR� RUJDQL]]DWLYR� DO OD� %XVLQHVV� 6FKRRO� GL�0DQFKHVWHU�� 3UHVVR� L O � 7DYLVWRFN� ,QVW L WXWH�� D�� q� VWDWR� LPSHJQDWR� LQ�U LFHUFKH � LQWHUYHQWR� H� FRQVXOHQ]H� FRQ� PROWH� RUJDQL]]D]LRQL� � I UD� FXL�LQGXVWU LH�� DVVRFLD]LRQL� IHPPLQL O L � � LVW L WXW L � FDWWRO LF L � H SURWHVWDQWL � � H� LQ� XQ�SURJHWWR� GL� FRPXQLWj� JHVW L WR� GD� YRORQWDU L � LQ� XQ� TXDUW LHUH� ORQGLQHVH�� E�� KD�FRQGRWWR� XQ� SURJUDPPD� GL� U LFHUFD � LQWHUYHQWR� LQ� V LVWHPL� VDQLWDU L � � I UD� FXL�XQ� ODYRUR� GL� OXQJD� GXUDWD� LQ� FRPXQLWj� UHVLGHQ]LDO L � SHU� KDQGLFDSSDWL� I LV LF L � �F� � KD� ODYR UDWR� I UHTXHQWHPHQWH� QHO OD� SURJHWWD]LRQH�� HVHFX]LRQH� H�YDOXWD]LRQH� GL� SURJUDPPL� GL� VYL OXSSR� UXUDOH� LQ� 3DHVL� GHO� 7HU]R�0RQGR� I UD�FXL� 0HVVLFR�� 3DQDPD�� )L O LSSLQH� H� 0DXULW LXV�� G�� GDO� ����� KD� FR �GLUHWWR� H�GLUHWWR� L O �3URJUDPPD�GL�)RUPD]LRQH�3VLFRVRFLDOH�DO�7DYLVW RFN�3XEEOLFD]LRQL� � � 6\VWHP� RI� 2UJDQL]DW LRQV� FRQ� $�.�5LFH�� 7DYLVWRFN�3XEEOLFDW LRQV�� ����� ± $� O L IH� $SDUW� FRQ� *�9�*ZLQQH�� 7DYLVWRFN�3XEEOLFDW LRQV� ����� ± $� O L IH� 7RJHWHU� FRQ� 7�'DUW LQJWRQ�� *�:�� *ZLQQH��7DYLVWRFN� 3XEEOLFDW LRQV� ����� ± 7DVN� DQG� 2UJDQL]DW LRQV� FXUDWRUH��: LOH\��������
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VSRQVRUL]]DWH� FRQJLXQWDPHQWH� GDO� 7,+5� H� GDOO ¶8QLYHUVLWj� GL��/HLFHVWHU�� H� TXDVL� WXWWH� VL� VRQR� WHQXWH� LQ� XQD� GHOOH� VDOH� GHO�UHVLGHQFH�GHOO ¶8QLYHUVLWj�, O� FRQFHWWR� H� O ¶DSSURFFLR� GL� EDVH� IXURQR� EHQ� GHI LQLW L� I LQ� GDOOD�PHWj� GHJOL� DQQL� ¶���� 3HUFLz�� VHEEHQH� FL� VLDQR� VWDWL� GHJOL�VYLOXSSL H� GHOOH� LQQRYD]LRQL� GD� DOORUD�� VHPEUD� JLXVWLI LFDELOH�SDUODUH� GHO� ³0RGHOOR� /HLFHVWHU´�� &RPXQTXH� q� DUELWUDULR�FRQFHQWUDUH� O ¶DWWHQ]LRQH� VXOOD� � &RQIHUHQ]D� GL� /HLFHVWHU� FRPH�IHQRPHQR� DVWUDWWR�� H� SXz� HVVHUH� IXRUYLDQWH� LQ� DOPHQR� GXH�SDUWLFRODUL�3ULPR�� L O�7,+5�q XQ� LVWLWXWR�GL�VFLHQ]H�VRFLDOL� LQGLSHQGHQWH��FRQ�I L ORVRI LD� GL� ULFHUFD� DWW LYD� �DFWLRQ�UHVHDUFK��� 3HUFLz� F¶q� VHPSUH�VWDWD� XQ¶LQI OXHQ]D� UHFLSURFD� WUD� OD� &RQIHUHQ]D� /HLFHVWHU� H� OD�ULFHUFD�� OD� FRQVXOHQ]D� H� DOWUH� DWW LYLWj� GL� DGGHVWUDPHQWR�GHOO ¶,VW LWXWR�6HFRQGR�� VHEEHQH� VLDQR� FHQWUDOL� QHOOH� DWW LYLWj� VSRQVRUL]]DWH�GDO� *573�� OH� &RQIHUHQ]H� GL� /HLFHVWHU� WURYDQR� SRVWR� WUD� DOWUH�VLWXD]LRQL� GL� DSSUHQGLPHQWR�� FRPH� OH� FRQIHUHQ]H� SL�� EUHYL�FHQWUDWH� VX� XQ� WHPD� �UHVLGHQ]LDOL� R� QRQ�� H� L� JUXSSL� GL� VWXGLR�VHWW LPDQDOL� FHQWUDWL� VXO� FRPSRUWDPHQWR� GHL� SLFFROL� JUXSSL�� , O�*573� KD�� LQ� VHFRQGR� OXRJR�� XQD� OXQJD� HVSHULHQ]D� QHO�SURJHWWDUH�� FRQGXUUH�� GLULJHUH� H� IRUQLUH� SHUVRQDOH� SHU�VLWXD]LRQL� GL� DGGHVWUDPHQWR� SHU� DOWUH� RUJDQL]]D]LRQL�� ,Q� TXHVWH�VLWXD]LRQL� L O � PRGHOOR� ³/HLFHVWHU´� KD� WDOYROWD� XQ¶LQI OXHQ]D�SUHGRPLQDQWH�� WDODOWUD� PDUJLQDOH�� ,QROWUH�� FRPH� HVSRUUz� SL��DYDQWL�� L O � 7,+5� KD� IDYRULWR� DOWUH� LVWLWX]LRQL� LQ� *UDQ� %UHWDJQD� H�LQ� DOWUL� 3DHVL�� QHOO ¶RUJDQL]]DUH� FRQIHUHQ]H� EDVDWH� VXO� 0RGHOOR�/HLFHVWHU�
���2ULJLQL
/D� SULPD� FRQIHUHQ]D� GL� /HLFHVWHU� IX� HVSOLFLWDPHQWH� XQ�HVSHULPHQWR� PHWLFRORVDPHQWH� SURJHWWDWR� H� GRFXPHQWDWR��³(VSORUD]LRQL� GHOOH� UHOD]LRQL� GHL� JUXSSL�� XQD� &RQIHUHQ]D�UHVLGHQ]LDOH� WHQXWD� QHO� VHWWHPEUH� ����� GDOO ¶8QLYHUVLWj� GL�/HLFHVWHU� H� GDO� 7,+5´�� TXHVWR� q� FLz� FKH� GLFRQR� LO� W L WROR� H� L O�VRWWRWLWROR� GHO� UHVRFRQWR� SXEEOLFDWR� GD� GXH� SHUVRQH� GHOOR� VWDII �LPSHJQDWR� GDOO ¶,VW LWXWR� �7ULVW� H� 6RIHU��� 3HU� FLWDUH� L O� GHIXQWR�SURI�� -RKQ� $OODZD\�� FKH� HUD� DOORUD� &DSR� GHO� 'LSDUWLPHQWR�GHOO ¶(GXFD]LRQH� GHJOL� $GXOW L� DOO ¶8QLYHUVLWj� GL� /HLFHVWHU� H� FKH�VFULVVH� O ¶ LQWURGX]LRQH� GHOOD� PRQRJUDI LD�� HVVD� IX� ³L O� SULPR�HVSHULPHQWR� VX� YDVWD� VFDOD� LQ�*UDQ�%UHWDJQD� FKH�XWL O L]]DVVH� LO�³ODERUDWRULR´� TXDOH� PHWRGR� GL� DGGHVWUDPHQWR� QHOOH� UHOD]LRQL� GL�JUXSSR´��
� RS��F LW � �SDJ��
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,O� FRVLGGHWWR� ³PHWRGR�GL� ODERUDWRULR´�q�VWDWR�VYLOXSSDWR�D�%HWHO��QHO� 0DLQH�� GDO� ����� LQ� SRL� GDO� 17/� �1DWLRQDO� 7UDLQLQJ�/DERUDWRULHV��� 8QR� SVLFRDQDOLVWD� GHOOR� VWDII � GHO� 7,+5�� ,VDEHO�0HQ]LHV�� KD�SDUWHFLSDWR� FRPH�PHPEUR�GHOOR� VWDII � DOOD�VHFRQGD�FRQIHUHQ]D�GL�%HWHO�QHO�������&RPXQTXH�� O ¶ LPSRVWD]LRQH�GHO�7�*URXS� GL� %HWHO� GHYH� PHQR� DOOD� SVLFRDQDOLVL� FKH� QRQ� DJOL� VWXGL�VXO� FRPSRUWDPHQWR� GHO� JUXSSR� GHJOL� SVLFRORJL� VRFLDOL��VSHFLDOPHQWH� .XUW� /HZLQ� H� L� VXRL� VHJXDFL�� FKH� KDQQR�FRQWULEXLWR� D� IRQGDUH� L O� &HQWUR� 5LFHUFKH� SHU� OH� 'LQDPLFKH� GL�*UXSSR��5&*'��DOO ¶8QLYHUVLWj�GL�0LFKLJDQ�,O� 7,+5 HEEH� VWUHWW L� FROOHJDPHQWL� FRQ� 5&*'� QHL� SULPL� DQQL� GHO�GRSRJXHUUD�� H� SRFR�SULPD� FKH�.XUW� /HZLQ�PRULVVH� L� GXH� LVWLWXWL�IRQGDURQR� LQVLHPH� OD� ULYLVWD� +XPDQ� 5HODWLRQ�� SXEEOLFD]LRQH�WULPHVWUDOH� �RUD� PHQVLOH�� GHGLFDWD� DOO ¶ LQWHJUD]LRQH� GHOOH�VFLHQ]H� VRFLDOL�� , O� SULPR� YROXPH� DSSDUYH� QHO� ������ DQQR� LQ� FXL�L O � 7,+5� IX� IRUPDOPHQWH� FRPSUHVR� H� LQFOXVR� QHOO ¶XOW LPR�LPSRUWDQWH� GRFXPHQWR� GL� /HZLQ�� LQWLWRODWR� ³)URQWLHUH� QHOOH�GLQDPLFKH�GL�JUXSSR´��,Q�*UDQ�%UHWDJQD�FRPH�QHJOL�86$�� OD�VHFRQGD�JXHUUD�PRQGLDOH�DYHYD� VWLPRODWR� O ¶ LQWHUHVVH� QHO� FRPSRUWDPHQWR� GL� JUXSSR�� 8Q�VRVWDQ]LRVR� JUXSSR� GL� VFLHQ]LDWL� VRFLDOL�� SVLFRORJL�� VRFLRORJL� H�SVLFKLDWUL�HUD�VWDWR�DUUXRODWR�QHOOH� IRU]H�DUPDWH�SHU�DIIURQWDUH� L�SUREOHPL� SUDWLFL� GHO� WHPSR� GL� JXHUUD�� 'XH� HVHPSL� IUD� L� SL��LPSRUWDQWL� GHO� ORUR� FRQWULEXWR� IXURQR�� L O� SURJHWWR� GL� PHVVD� LQ�RSHUD�GHOOH�&RPPLVVLRQL�GL�VHOH]LRQH�SHU�JOL� LQFDULFKL�GL�JXHUUD��:26%��� FKH� XWL O L]]DYDQR� PHWRGL� GL� JUXSSR� LQWHQVLYL� SHU�LGHQWLI LFDUH� XRPLQL� FRQ� SRWHQ]LDOL� GRWL� GL� OHDGHUVKLS� GD�DGGHVWUDUH� FRPH� XII LFLDOL��� H� OH� 8QLWj GL� 5LDGDWWDPHQWR� &LYLOH��FKH� HUDQR� FRPXQLWj� GL� WUDQVL]LRQH� DWWUDYHUVR� OH� TXDOL� JOL� H[�SULJLRQLHUL� GL� JXHUUD� SDVVDYDQR� SHU� XQ� SHULRGR� SL�� R� PHQR�OXQJR�� D� VHFRQGD� GHOOH� QHFHVVLWj�� DO� ORUR� ULWRUQR� LQ� *UDQ�%UHWDJQD��6XO� YHUVDQWH� SL�� SVLFKLDWULFR�� JOL� DQQL� GHOOD� JXHUUD� YLGHUR� OR�VYLOXSSR� GHL� PRGL� GL� DIIURQWDUH� L O� WUDWWDPHQWR� GHOOH� YLWW LPH�SVLFRORJLFKH� GHOOH� IRU]H� DUPDWH�� , O� ODYRUR� D� O LYHOOR� GL� JUXSSR� ±RSSXUH� D� O LYHOOR� GL� UHSDUWR� RVSHGDOLHUR� ± GLPRVWUz� FKH� DYHYD�YDQWDJJL� ULDELO L WDWLYL� ULVSHWWR� DO� ODYRUR� XQLFDPHQWH� DO� O LYHOOR�GHOO ¶ LQGLYLGXR� H� QDWXUDOPHQWH� UHQGHYD� SL�� SURGXWWLYR� O ¶XVR� GL�VFDUVH� ULVRUVH� SURIHVVLRQDOL�� TXHVWL� IXURQR� L� SULPL� HVSHULPHQWL�GHOOH� FRPXQLWj� WHUDSHXWLFKH�� 7UD� FRORUR� FKH� ODYRUDYDQR�LQVLHPH� LQ� TXHVWL� PRGL� GLYHUVL� GXUDQWH� OD� JXHUUD�� YH� QH� HUDQR�XQ�FHUWR�QXPHUR�FKH�DYHYDQR�DYXWR�FRQWDWWL�SULPD�GHOOD�JXHUUD�FRQ� OD� &OLQLFD� 7DYLVWRFN�� 4XHVWD� IX� IRQGDWD� GRSR� OD� SULPD�
� /HZLQ������� 9HGL�SHU�HV��0RUU LV�������� &XUOH��������&XUOH�H�7U LVW� �������: LOVRQ�H�DOWU L ������
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JXHUUD� PRQGLDOH� FRPH� XQD� FOLQLFD� SVLFKLDWULFD� SHU� SD]LHQWL�GLPHVVL�� FRQ� RULHQWDPHQWR� SVLFRDQDOLW LFR�� H� GLYHQQH�VXFFHVVLYDPHQWH� XQ� LPSRUWDQWH� FHQWUR� SHU� O ¶DGGHVWUDPHQWR�GHJOL� SVLFKLDWUL� H� GHOOH� SURIHVVLRQL� DII LQL��� 'DO� ����� LQ� SRL��SHUFLz�� OD� FOLQLFD� GLYHQQH� O¶RVSLWH� QDWXUDOH� SHU� XQ� VRWWRJUXSSR�VLJQLI LFDWLYR� GHO� JUXSSR� GHO� WHPSR� GL� JXHUUD� FKH� YROHYD�DSSOLFDUH� OD� VXD� HVSHULHQ]D� HG� L� VXRL� DSSURFFL� DO� PRQGR� FLYLOH�QHOOD� IDVH� GHOOD� ULFRVWUX]LRQH� SRVW�EHOO LFD�� $OWUL� YL� VL�DJJUHJDURQR�� 4XDQGR� VL� LVW LWXu� L O � 1+6� �6HUYL]LR� 1D]LRQDOH� SHU�OD� 6DOXWH�� QHO� ������ H� OD� &OLQLFD� 7DYLVWRFN� YL� IX� LQFOXVD�� VL�GRYHYD� WURYDUH�XQD�QXRYD�VHGH�SHU� OH�VXH�DWW LYLWj�QRQ�FOLQLFKH��LQ� PRGR� SDUWLFRODUH� SHU� TXHVWR� ³GLSDUWLPHQWR� VRFLDOH´�� L O � 7,+5�YHQQH�IRUPDWR�D�TXHVWR�VFRSR�,O� 7,+5� �DWWUDYHUVR� OD� VXD� &RPPLVVLRQH� GL� *HVWLRQH�� VYLOXSSz�DUHH� GL� ODYRUR� LQGLSHQGHQWH�� IUD� FXL�� XQ� LPSRUWDQWH� SURJHWWR� GL�ULFHUFD�D]LRQH� FRQ� XQD� VRFLHWj� PDQLIDWWXULHUD���� OD� PDVVD� LQ�RSHUD� GL� SURFHVVL� GL� VHOH]LRQH� GL� JUXSSR� SHU� O ¶ LQGXVWULD� EDVDWL�VXOO ¶HVSHULHQ]D� :26%���� VWXGL� VXOO ¶RUJDQL]]D]LRQH� GHO� ODYRUR�QHOOH� PLQLHUH� GL� FDUERQH�� H� QHOO ¶ LQGXVWULD� WHVVLOH���� &Lz�QRQGLPHQR�YL�HUD�XQ� IRUWH�RULHQWDPHQWR�SVLFRDQDOLW LFR�H� IXURQR�PDQWHQXWL� VWUHWW L� FRQWDWW L� FRQ� OD� FOLQLFD�� ,Q� SDUWLFRODUH�� OR�SVLFRDQDOLVWD� :LOIUHG� %LRQ�� L O� TXDOH� DO� VXR� ULWRUQR� DOOD� FOLQLFD�DYHYD� VYLOXSSDWR� XQ� SDUWLFRODUH� PRGHOOR� GL� SVLFRWHUDSLD� GL�JUXSSR� H� GD� TXHVWR�� XQD� QXRYD� WHRULD� GHO� FRPSRUWDPHQWR� GL�JUXSSR����� IX� LQFRUDJJLDWR� DG� RIIULUH� L O� VXR� PHWRGR� FRPH� XQD�IRUPD�GL�DGGHVWUDPHQWR�SHU�PDQDJHUV�HG�DOWUL�RSHUDWRUL�'L� FRQVHJXHQ]D� QRQ� IX� VRUSUHQGHQWH� FKH� O¶ LVW LWXWR� H� OD� FOLQLFD��VHSDUDWDPHQWH� H� FRQJLXQWDPHQWH�� IRVVHUR� FRQVLGHUDWL� FRPH�JOL� VSRQVRU�DSSURSULDWL�GHOOD�YHUVLRQH� LQJOHVH�GL�%HWHO�� ,�PHWRGL�YHQQHUR� IXRUL� GD� LVWLWX]LRQL� TXDOL� L O � 'LSDUWLPHQWR� GL� 6WXGL�6RFLDOL� GHOO ¶8QLYHUVLWj� GL� /HLFHVWHU�� L O � &RQVLJOLR� GHL� &ROODJHV� GL�DGGHVWUDPHQWR� HFFOHVLDVWLFR� H�� LQ� PRGR� SDUWLFRODUH�� GD� XQDFRPPLVVLRQH QRPLQDWD� GDO� 0LQLVWHUR� GHO� 6HUYL]LR� 1D]LRQDOH� H�GHO� /DYRUR�� FKH� VWDYD� DSSURQWDQGR�� DVVLHPH� DOO ¶$JHQ]LD�(XURSHD� GL� 3URGXWWLYLWj�� SURJHWWL� SLORWD� SHU� PLJOLRUDUH� L� PHWRGL�GL�DGGHVWUDPHQWR�LQGXVWULDOH���6HEEHQH�TXHVWH�DVVRFLD]LRQL�DYHVVHUR�XQD�EXRQD�UHSXWD]LRQH��O ¶DSSUHQGLPHQWR� HVSHULHQ]LDOH� GHO� W LSR� GL� %HWHO� HUD� DQFRUD� XQD�
� 'LFN�������� -DTXHV�������� %ULGJHU�H�,VGHO O �&DUSHQWHU�������� 7U LVW�H�%DPIRUWK��������7U LVW�H�DO� ������� 5LFH�������������� %LRQ������ ������������� /¶$(3� SURPRVVH� DQFKH� OD� FUHVFLWD� GHO� 7 �*URXS� LQ� DOWU L � 3DHVL� � FRPSUHVL�O ¶ , WDO LD�H� OD�)UDQFLD�
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QRYLWj� LQ� *UDQ� %UHWDJQD� H� JOL� SVLFRDQDOLVWL� HUDQR� SLXWWRVWR�VRVSHWWRVL�� /D� FR�VSRQVRUL]]D]LRQH� GL� XQ¶8QLYHUVLWj� IX�FRQVLGHUDWD� LPSRUWDQWH�� LQ� TXDQWR� DJJLXQJHYD� FUHGLELO L Wj�DOO ¶ LQL]LDWLYD�� $OODZD\� HEEH� LO� FRUDJJLR� GL� VRVWHQHUH� O ¶ LPSUHVD� D�IDYRUH� GHOO ¶8QLYHUVLWj� GL� /HLFHVWHU� HG� DVVLFXUz� O ¶DSSRJJLR� GHO�YLFH�FDQFHOO LHUH�� /D� FRPPLVVLRQH� RUJDQL]]DWLYD� �SUHVLHGXWD� GD�$OODZD\�� DYYLFLQz� FRQ� VXFFHVVR� XQ¶DPSLD� JDPPD� GL�RUJDQL]]D]LRQL� SHU� QRPLQDUH� L� PHPEUL� SHU� TXHOOD� SULPD�FRQIHUHQ]D� QHO� ������ 3L�� GL� XQ� WHU]R� GHL� ��� FKH� IXURQR� LVFULWW L�SURYHQLYDQR�GDOO ¶ LQGXVWULD� �PROWL��PD�QRQ� FHUWR� WXWW L� � LQ� UXROR�GL�DGGHVWUDPHQWR� H� GL� GLSHQGHQWL��� $OWUL� IXURQR� VFHOW L� GD��8QLYHUVLWj� HG� DOWUH� LVWLWX]LRQL� HGXFDWLYH�� GDO� 0LQLVWHUR�GHOO ¶,QWHUQR� �OD� SUHVHQ]D� GL� XQ� JRYHUQDWRUH� GL� SULJLRQL� H� GL� XQ�YLFHJRYHUQDWRUH� VHJQz� O¶ LQL]LR� GL� XQ� OXQJR� VRGDOL]LR� GHO�6HUYL]LR� &DUFHUDULR� FRQ� OH� &RQIHUHQ]H� GL� /HLFHVWHU��� GDO�6HUYL]LR� GL� /LEHUWj� &RQGL]LRQDWD�� GDJOL� (QWL� /RFDOL� H� GDRUJDQL]]D]LRQL�GL�YRORQWDULDWR�(ULF� 7ULVW�� DOORUD� SUHVLGHQWH� GHOOD�&RPPLVVLRQH� GL� JHVWLRQH� GHO�7,+5�� GLUHVVH� LO� JUXSSR� GHOOR� VWDII � FRPSRVWR� GD� ��� SHUVRQH��9HQWLVHL� PHPEUL� IUHTXHQWDURQR� XQ¶XOWHULRUH� VHGXWD� GL� GXH�JLRUQL� VHL� PHVL� SL�� WDUGL�� %DVWL� GLUH� TXL� FKH� OD� YDOXWD]LRQH�JLXVWLI LFz� O ¶DOOHVWLPHQWR�GL�XQD�VHFRQGD�FRQIHUHQ]D�QHO�������GL�XQD�WHU]D��TXDUWD�H�TXLQWD�QHJOL�DQQL�����������/D� FR�VSRQVRUL]]D]LRQH� GHOO ¶8QLYHUVLWj� GL� /HLFHVWHU� I LQu� FRQ� LO�SHQVLRQDPHQWR� GL� -�� $OODZD\� H� GHO� VXR� FROOHJD� SURI�� -�:��7LEEOH�� L O �TXDOH�HUD�ULPDVWR�DQFKH�OXL�FRLQYROWR�DWW LYDPHQWH�
���1DVFLWD�GHO�PRGHOOR�GHOOD�&RQIHUHQ]D
'DO� ����� DO� ����� OH�&RQIHUHQ]H�GL� /HLFHVWHU� IXURQR�GLUHWWH� SHU�FRQWR� GHO� 7,+5� GDO� GRWW�� $�.�� 5LFH�� L O� TXDOH� HUD� VWDWR� XQR� GHL�IRQGDWRUL� GHOO ¶ ,VW LWXWR� GRSR� DYHU� VYROWR� XQD� FDUULHUD�QHOO ¶DPPLQLVWUD]LRQH� GHOOH� &RORQLH� HG� LQ� VHJXLWR� QHOO ¶ LQGXVWULD��4XHVWR� IX� XQ� SHULRGR� GL� UDSLGR� VYLOXSSR� WHFQLFR� H�FRQFHWWXDOH���� HG� LO� PRGHOOR� DWWXDOH� GHOOD� &RQIHUHQ]D� HUD� JLj�SL��R�PHQR�VWDELO LWR�DO�WHPSR�LQ�FXL�HJOL�PRUu�QHO������,O� GU�� 3LHUUH� 7XUTXHW� GHOOD� &OLQLFD� 7DYLVWRFN�� SVLFKLDWUD� H�SVLFRDQDOLVWD�� DYHYD� FROODERUDWR� PROWR� GD� YLFLQR� FRQ� 5LFH� LQ�TXHVWD�FUHVFLWD��'DO������ LR�H� OXL�FL�VLDPR�DOWHUQDWL�QHO�GLULJHUH�OH� &RQIHUHQ]H� GL� /HLFHVWHU� I LQR� DOOD� VXD� WUDJLFD� PRUWH� QHO������� 8OWHULRUL� FRQWULEXWL� DO� SURJHWWR� GHOOD� &RQIHUHQ]D� IXURQR�SRUWDWL� GD� *RUGRQ� /DZUHQFH� GHO� 7,+5�� L O� TXDOH� GLUHVVH� DOFXQH�&RQIHUHQ]H�GL�/HLFHVWHU�D�SDUWLUH�GDJOL�XOW LPL�DQQL� µ��� LQ�DYDQWL��
�� *UDQ�SDUWH�GL�TXHVWR�SHU LRGR�q�GHVFU LW WR� LQ�5LFH�������
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I LQR�D�TXDQGR�ODVFLz�O ¶,VW LWXWR�QHO��������1HOOH� SULPLVVLPH� &RQIHUHQ]H� O¶HYHQWR� FHQWUDOH� HUD� L O� SLFFROR�*UXSSR� GL� 6WXGLR�� FKH� HUD� FRVWLWXLWR� GD� ����� PHPEUL�� XQ�FRQVXOHQWH� GHOOR� VWDII � HG� XQ� RVVHUYDWRUH� GHOOR� VWDII �� , O� FRPSLWR�GHO� JUXSSR� HUD� TXHOOR� GL� VWXGLDUH� L O� SURSULR� FRPSRUWDPHQWR��FRPH� JUXSSR�� QHO� ³TXL� HG� RUD´�� *OL� DOWUL� HYHQWL� SULQFLSDOL� HUDQR�OH� OH]LRQL� �³VHGXWH� GL� WHRULD� VRFLDOH´�� H� L� *UXSSL� GL�$SSOLFD]LRQH�� FKH� HUDQR� GHVWLQDWL� DG� DLXWDUH� H� FDSLUH�O ¶HVSHULHQ]D� GL� *UXSSR� GL� 6WXGLR� H� D� SUHQGHUH� LQ�FRQVLGHUD]LRQH�FRPH�DSSOLFDUOD�QHL�UXROL�HVWHUQL�&¶HUDQR� DQFKH� VHGXWH� SOHQDULH� GL� ULI OHVVLRQH�� 4XHVWR� SURJHWWR�HUD� VLPLOH� D� JUDQGL� O LQHH� D� TXHOOR� GL� %HWKHO�� VHEEHQH�O¶HTXLYDOHQWH� JUXSSR� GL� %HWKHO� IRVVH� SL�� JUDQGH� �I LQR� D� ���SHUVRQH�� H� FRQ� XQ� PRGHOOR� XQ� SR¶� GLYHUVR�� 1HO� ����� OD�&RQIHUHQ]D� YLGH� O ¶ LQWURGX]LRQH� VSHULPHQWDOH� GL� XQ� (YHQWR� GL�,QWHU�JUXSSR�� QHO� TXDOH� IX� FKLHVWR� DL� PHPEUL� GL� GLYLGHUVL� LQ�JUXSSL� H� QHJR]LDUH� XQ� DFFRUGR� VX� FRPH� XWL O L]]DUH� ULWDJOL� GL�WHPSR� OLEHUR� GHO� SURJUDPPD�� ,� FRQVXOHQWL� DLXWDYDQR� DG�LQWHUSUHWDUH�OH�GLQDPLFKH�GL� LQWHU�JUXSSR���'XUDQWH�JOL�DQQL� µ����VRWWR� OD�JXLGD�GL�5LFH��FL� IXURQR���VYLOXSSL�VLJQLI LFDWLYL� QHO� SURJHWWR�� , O� SULPR� IX� O ¶ LQQRYD]LRQH� GHO� *UDQGH�*UXSSR�� , O� VXR� FRPSLWR� HUD� OR� VWHVVR� GL� TXHOOR� GHO� SLFFROR�JUXSSR�GL� VWXGLR��PD� FRPSUHQGHYD� WXWW L� L �PHPEUL� �WDOYROWD� ��� R�SL��� FRQ� ���� FRQVXOHQWL�� ,Q� VHFRQGR� OXRJR�� O ¶(YHQWR� GL� LQWHU�JUXSSR� IX� ULGHI LQLWR� FRQ� XQ� VROR� UXROR�� L� PHPEUL� GRYHYDQR�FRVWLWXLUVL� DXWRQRPDPHQWH� LQ� JUXSSL� H� GRYHYDQR� VWXGLDUH� OD�ORUR� LQWHUGLSHQGHQ]D� QHO� ³TXL� HG� RUD´�� 7HU]R�� IX� LQWURGRWWR� XQ�VHFRQGR� WLSR� GL� HYHQWR� GL� LQWHU�JUXSSR� �SL�� WDUGL� FKLDPDWR�(YHQWR� ,VWLWX]LRQDOH��� QHO� TXDOH� L O� SXQWR� FHQWUDOH� GHOOR� VWXGLR�HUD� OD� UHOD]LRQH� PHPEUL�VWDII � DOO ¶ LQWHUQR� GHOO ¶ LVW LWX]LRQH� GHOOD�&RQIHUHQ]D� QHO� VXR� LQVLHPH��4XDUWR�� JOL� RVVHUYDWRUL� GHOOR� VWDII �IXURQR� HVFOXVL� GDL� JUXSSL� GL� VWXGLR�� SHU� UDJLRQL� WHFQLFKH� FKH�GHVFULYHUz�SL��DYDQWL�� ,QI LQH�� FRPH�FRQVHJXHQ]D�QDWXUDOH�GHOOD�FUHVFHQWH� HQIDVL� VXOO ¶DSSUHQGLPHQWR� HVSHULHQ]LDOH� ³QHO� TXL� HG�RUD´�� OH� OH]LRQL� IXURQR� ULGRWWH� HG� DOOD� I LQH� HVFOXVH�FRPSOHWDPHQWH�/H� VHGXWH� SOHQDULH� HG� L� JUXSSL� GL� DSSOLFD]LRQH� IXURQR�FRQVHUYDWL� H� FL� IX� XQ� XVR� FUHVFHQWH� GHL� *UXSSL� SURYYLVRUL� GL�UHYLVLRQH�� SHU� GDUH� DL� PHPEUL� XQ¶RFFDVLRQH� GL� ULI OHWWHUH� VXOOD�ORUR�HVSHULHQ]D�QHOOH�VHGXWH�GHO�³TXL�HG�RUD´���
�� YHGL�/DZUHQFH������������� +LJJLQV�H�%ULGJHU�������� , O � PRGHOOR� GHO� ³FRPSLWR� VLQJROR´� LQWURGRWWR� GD� 5LFH�� FRQ� O ¶ LQVLVWHQ]D�VXO OR� VWXGLR� GHO� ³TXL� HG� RUD´�� HEEH� DOFXQL� FU L W LF L � DO O ¶ LQWHUQR� GHO� 7,+5��4XHVWL � U L WHQHYDQR� FKH� SRWHVVH� HVVHUH� WURSSR� PLQDFFLRVR� SHU� DOFXQL�PHPEUL� H� FKH� SRWHVVH� LQLELUH� O ¶DSSUHQGLPHQWR� SLXWWRVWR� FKH�
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$OORUD�� FRPH� RUD�� XQ� RUGLQH� GHO� JLRUQR� WLSLFR� QHOOD� SULPD�VHWWLPDQD� FRPSUHQGHYD� TXDWWUR� VHGXWH GL� XQ¶RUD� H�PH]]D�� FRQ�XQ� LQWHUYDOOR� QHO� SRPHULJJLR�� 3LFFROL� *UXSSL� GL� 6WXGLR� �66*�� H�*UDQGL� *UXSSL� GL� 6WXGLR� �/6*�� DO� PDWWLQR�� H� GXH� VHGXWH� GL�LQWHU�JUXSSR� �,*�� QHO� SRPHULJJLR�� 1HOOD� VHFRQGD� VHWWLPDQD��O ¶(YHQWR� ,VWLWX]LRQDOH� �O(�� VRVWLWXLYD� O ¶,*�� H� YHUVR OD� I LQH�F¶HUDQR� OD� VHGXWD� GHO�*UXSSR� GL� $SSOLFD]LRQH� �$*�� H� OD� VHGXWD�3OHQDULD� �3��� $OFXQH� &RQIHUHQ]H� FRQWHQJRQR� DQFKH� L� JUXSSL� GL�VWXGLR�PROWR�SLFFROL��966*���GL�����SDUWHFLSDQWL����&RVu� O ¶66*� q� GLYHQWDWR� VROR� XQR� GHL� GLYHUVL� VHWW LQJ� SHU� OR�VWXGLR� GHOOD� UHOD]LRQH� GHOO ¶ LQGLYLGXR�� GHO� JUXSSR� H�GHOO ¶RUJDQL]]D]LRQH�/D� &RQIHUHQ]D� QHO� VXR� LQVLHPH�� FKH� FRPSUHQGH� VLD� L�SDUWHFLSDQWL� FKH� OR� VWDII �� q� SURJHWWDWD� FRPH� XQ¶LVWLWX]LRQH�HGXFDWLYD� WHPSRUDQHD�� FKH� SXz� HVVHUH� VWXGLDWD� LQ� PRGR�HVSHULHQ]LDOH� SHU� FRPH� VL� IRUPD�� FRPH� VL� HYROYH� H� FRPH�JLXQJH�D�XQD�I LQH�'LYHQQH� FKLDUR� GXUDQWH� JOL� DQQL� µ��� FKH� OD� GHI LQL]LRQH�³UHOD]LRQH� GL� JUXSSR´� HUD� XQD�GHVFUL]LRQH� WURSSR�DPSLD� H� YDJD�SHU� FLz� FKH� YHQLYD� VWXGLDWR�� &KLDULVFR� FKH� q� VHPSUH� VWDWD�FDUDWWHULVWLFD� GHO� 0RGHOOR� /HLFHVWHU� FKH� LO� FHQWUR�GHOO ¶ LQWHUSUHWD]LRQH� IRVVH� IRFDOL]]DWR�VXOOD�GLQDPLFD�GHO�JUXSSR�QHO�VXR�LQVLHPH�H�QRQ�VXL�VLQJROL�SDUWHFLSDQWL�1HL� SULPL� JLRUQL� �SDUOR� SHU� GRORURVL� ULFRUGL� SHUVRQDOL�� XQ� DOO LHYR�FRQVXOHQWH� VL� VHQWLUHEEH� PROWR� O LHWR� QHOO ¶ LGHQWLI LFDUH� TXDOVLDVL�GLQDPLFD� QHO� VXR� LQVLHPH�� &RQ� O¶HVSHULHQ]D�� FRPXQTXH��VHEEHQH� LO� FRQVXOHQWH� SRVVD� VHQWLUVL� DQFRUD� GLVRULHQWDWR��VSHVVR� YL� q� XQD VFHOWD� HYLGHQWH� GL� LQWHUSUHWD]LRQL� FKH� SXz�HVVHUH� IDWWD�� 5LFH� ULFRQREEH� FKH� HUD� LPSRUWDQWH� OD� GHI LQL]LRQH�GL� FRPSLWR� SULPDULR� GHOOD� &RQIHUHQ]D� QHO� VXR� LQVLHPH� H� GHJOL�HYHQWL� DOO ¶ LQWHUQR� GL� HVVD�� 1HL� SULPL� DQQL� µ��� GHI LQu� L O � FRPSLWR�SULPDULR�GHOOD�&RQIHUHQ]D�TXHOOR�GL� IRUQLUH�DL�SDUWHFLSDQWL�GHOOH�RFFDVLRQL�SHU�DSSUHQGHUH�FRV¶q� OD�³OHDGHUVKLS´����/D�ULGHI LQu�SRL�SL��SUHFLVDPHQWH�LQ WHUPLQL�GL�HVHUFL]LR�GHOO ¶DXWRULWj�, O� ULFRQRVFLPHQWR� FKH� YL� VRQR� VFHOWH� QHOOD� GHI LQL]LRQH� GHO�FRPSLWR� SULPDULR� H�� SHUFLz�� QHO� IRFXV� GHOO ¶ LQWHUSUHWD]LRQH��DPSOLz� L O� UDJJLR� GL� D]LRQH� GHO� SLDQR� GHOOH� &RQIHUHQ]H�� &RVu� JOL�
LQFRUDJJLDU OR�� &RQVHJXHQWHPHQWH�� +DUROG� %ULGJHU�� L O � TXDOH� IX� FRLQYROWR� LQ�PRGR� IRQGDPHQWDOH� QHO OH� SU LPH�&RQIHUHQ]H� GL� /HLFHVWHU� H� FKH� LQWURGXVVH�O ¶HVSHULPHQWR� GL� LQWHU �JUXSSR� QHO� ������ KD� VYL OXSSDWR� XQ� PRGHOOR�DOWHUQDWLYR� GL� &RQIHUHQ]D�� EDVDWR� VX� XQ� SURJHWWR� D� ³GXH �FRPSLW L´ � � ,Q�TXHVWR�� DL� JUXSSL� GL� SDUWHFLSDQWL � YHQJRQR� GDWL � LQFDU LFKL� VSHFLI LF L � H�LQVLHPH� VWXGLDQR� OH� GLQDPLFKH� GHO� JUXSSR� FKH� VL� VYL OXSSDQR�QHO O ¶DI I URQWDU O L � � %U LGJHU� FRQWLQXD� DG� RUJDQL]]DUH� TXHVWH� &RQIHUHQ]H�DWWUDYHUVR� L O �7,+5�HG�LQ�FRO ODERUD]LRQH� FRQ�DOWUH� LVW L WX]LRQL��� YHGL�*RVOLQJ�������� 5LFH��������SDJ��
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XOW LPL� DQQL� µ��� YLGHUR� O ¶ LQWURGX]LRQH� GL� XQD� VHULH� GL�&RQIHUHQ]H�GL� /HLFHVWHU� GDO� W LWROR� ³/¶LQGLYLGXR� H� O ¶RUJDQL]]D]LRQH�� OD�SROLW LFD� GHOOD� UHOD]LRQH´�� 4XHVWH� VL� DOWHUQDQR� FRQ� FRQIHUHQ]H�SL�� ³WUDGL]LRQDOL´� VXO� WHPD� ³$XWRULWj�� /HDGHUVKLS� H�2UJDQL]]D]LRQH´� FKH� FRQWLQXDQR� WXWWRUD�� ,Q� TXHVWH�� L O FRPSLWR�SULPDULR� q� GHI LQLWR� SL�� R� PHQR� LQ� TXHVWL� WHUPLQL�� ³)RUQLUH�RFFDVLRQL� SHU� VWXGLDUH� O ¶HVHUFL]LR� GHOO ¶DXWRULWj� QHO� FRQWHVWR� GL�UHOD]LRQL� LQWHUSHUVRQDOL�� GL� LQWHU�JUXSSR� H� LVWLWX]LRQDOL��DOO ¶ LQWHUQR�GHOO ¶,VW LWX]LRQH�GHOOD�&RQIHUHQ]D´�, O� FRPSLWR� SULPDULR� GL� FLDVFXQ� HYHQWR� q� GHI LQLWR� LQ� UHOD]LRQH� D�TXHOOD� GHI LQL]LRQH� JHQHUDOH�� $OFXQH� &RQIHUHQ]H� SUHYHGRQR�VLWXD]LRQL� SDUWLFRODUL� SHU� L� PHPEUL� FKH� DEELDQR� DYXWR�SUHFHGHQWL� HVSHULHQ]H� WLSR� /HLFHVWHU�� LQ� DOFXQH� VHGXWH�ODYRUDQR� VHSDUDWDPHQWH� GD� FRORUR� FKH� SDUWHFLSDQR� SHU� OD�SULPD�YROWD�� LQ�DOWUH� LQVLHPH�D� ORUR��$OWUH�&RQIHUHQ]H� LQFOXGRQR�XQ�*UXSSR�GL�$GGHVWUDPHQWR�� , O�SULPR�JUXSSR�GL�TXHVWR�JHQHUH�IX� LQWURGRWWR� QHO� ������ ,QL]LDOPHQWH� IX� SURJHWWDWR� SHU�HVSDQGHUH� L O�JUXSSR�GHO�SRWHQ]LDOH�VWDII �ELHQQDOH��$WWXDOPHQWH��L O � JUXSSR�GL�$GGHVWUDPHQWR�GHOOH�&RQIHUHQ]H�GL�/HLFHVWHU�KD� OR�VFRSR�SL��DPSLR�GL�DLXWDUH� L�SDUWHFLSDQWL�D�FDSLUH�H�XWL O L]]DUH� L O�UXROR� GL� FRQVXOHQWH� LQ� VHWW LQJ� RUJDQL]]DWLYL� H� GL� JUXSSR�� ,�PHPEUL� GHO� *UXSSR� GL� $GGHVWUDPHQWR� GL� VROLWR�� KDQQR� SUHVR�SDUWH DG�DOPHQR�GXH�GHOOH�XOW LPH�&RQIHUHQ]H�UHVLGHQ]LDOL�
���*OL�DQQL�µ���H�µ����HVSDQVLRQH�H�GLVVHPLQD]LRQH
'XUDQWH� JOL� DQQL� µ��� H� L� SULPL� DQQL� µ��� LQ� SDUWLFRODUH�� OD�ULFKLHVWD� QD]LRQDOH� HG� LQWHUQD]LRQDOH� SHU� ³O ¶DGGHVWUDPHQWR� DOOH�UHOD]LRQL� GL� JUXSSR´� HUD� WDOH� FKH� FL� IXURQR� GHOOH� SUHVVLRQL�DII LQFKp� VL� GHGLFDVVH� VHPSUH� SL�� WHPSR� DO� ODYRUR� GHOOD�&RQIHUHQ]D�&RPXQTXH� OR� VWDII � GHO� 7,+5� FKH� HUD� VWDWR� FRLQYROWR� QHOOH�&RQIHUHQ]H� GL� /HLFHVWHU� QHO� FRUVR� GHJOL� DQQL�� QRQ� KD� PDL�GHVLGHUDWR� DYHUH� FRPH� RFFXSD]LRQH� HVFOXVLYD� H� QHSSXUH�SULQFLSDOH� GL� FRQGXUUH� O ¶DWW LYLWj� GL� IRUPD]LRQH�� ,QIDWW L� �O ¶HVSHULHQ]D� FRQWLQXD� FRPH� SURIHVVLRQLVWL� q� VWDWD� FRQVLGHUDWD�FRPH� FRQGL]LRQH� QHFHVVDULD� SHU� O ¶HI I LFDFLD� GHOOD� IRUPD]LRQH��/D� SRVL]LRQH� GHO� 7,+5� q� VWDWD�� SHU� TXHVWR�� TXHOOD� GL�LQFRUDJJLDUH� H� VRVWHQHUH� DOWUH� LVWLWX]LRQL� LQ� *UDQ� %UHWDJQD� H�DOO ¶HVWHUR� DII LQFKp� TXHVWH� DFTXLVLVVHUR� GHOOH� FDSDFLWj�DXWRQRPH� SHU� VSRQVRUL]]DUH� H� IRUQLUH� OR� VWDII � DG� HYHQWL� EDVDWL�VXO�0HWRGR�GL��/HLFHVWHU�,� SULPLVVLPL�HVHPSL�QHJOL�DQQL� µ��� IXURQR� LQ� ,QJKLOWHUUD� L O�*UXEE�,QVWLWXWH� SHU� JOL� 6WXGL� &RPSRUWDPHQWDOL� �H[� &KULVWLDQ�7HDPZRUN�� H�� QHJOL� 8�6�$��� OD� VFXROD� GL� SVLFKLDWULD� GL�:DVKLQJWRQ� H� OD� VFXROD� GL� PHGLFLQD� GHOO ¶8QLYHUVLWj� GL� <DOH�� ,Q�
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HQWUDPEL� L� FDVL� L O �7,+5�FR�VSRQVRUL]]z�XQD�VHULH�GL�&RQIHUHQ]H�³W LSR� /HLFHVWHU´�� IRUQHQGR� LQL]LDOPHQWH� L O� GLUHWWRUH� GHOOD�FRQIHUHQ]D� H� JUDQ� SDUWH� GHOOR� VWDII �� I LQFKp� OH� LVWLWX]LRQL� IXURQR�DWWUH]]DWH� LQ� PRGR� GD� SRWHU� FRQGXUUH� ORUR� VWHVVH� JOL� HYHQWL��6XFFHVVLYDPHQWH� FL� IX� XQD� FROODERUD]LRQH� VLPLOH� LQ� DOWUL� 3DHVL��FRPSUHVD� OD� )UDQFLD� �FRQ� OD� )RQGD]LRQH� ,QWHUQD]LRQDOH� SHU�O ¶,QQRYD]LRQH�6RFLDOH��� O ¶ ,QGLD� �O ¶,VW LWXWR� ,QGLDQR�GL�0DQDJHPHQW�GL� &DOFXWWD�� H� SL�� UHFHQWHPHQWH� DQFKH� ,VUDHOH�� 1HO� IUDWWHPSR��O ¶ LVW LWX]LRQH� DPHULFDQD� GHOOD� &RQIHUHQ]D�� FKH� IX� LQJOREDWD� QHO������ QHOO ¶$.�5LFH� ,QVWLWXWH� QRQ� VROR� KD� LQFUHPHQWDWR� XQ� FHUWR�QXPHUR� GL� DII L O LDWL� UHJLRQDOL� DWW LYL� QHJOL� 8�6�$��� PD� KD� HVVD�VWHVVD� LQWUDSUHVR� XQ� VLPLOH� SURFHVVR� GL� IRQGD]LRQH� GL�LVW LWX]LRQL� LQ�6YH]LD�$OWURYH�� SHU� HV�� LQ� )LQODQGLD� H� *HUPDQLD�� GHL� JUXSSL� KDQQR�LQWUDSUHVR� O¶ LQL]LDWLYD GL� FRQGXUUH� UHJRODUPHQWH� HVVL� VWHVVL�GHOOH� &RQIHUHQ]H�� XWL O L]]DQGR� GHL� ³ODXUHDWL´� DOOD� &RQIHUHQ]D� GL�/HLFHVWHU� SHU� GLULJHUH� H� IRUPDUH� OR� VWDII �� 3L�� YLFLQL� D� FDVD�� L O�*573�H� OH�&RQIHUHQ]H�GL�/HLFHVWHU� LQ�SDUWLFRODUH��VRQR�VHPSUH�VWDWL�XQ�FDPSR�GL�VWUHWWD�FROODERUD]LRQH� WUD� OD�&OLQLFD�7DYLVWRFN�HG� LO� 7DYLVWRFN� ,QVWLWXWH�� DQFKH� VH� TXHVWL� VRQR� VWDWL� GXH� FRUSL�VHSDUDWL� SHU� ��� DQQL�� -DFN� 6XWKHUODQG�� L O� SULPR� GLUHWWRUH�PHGLFR� GHOOD� &OLQLFD� GHO� GRSR� JXHUUD�� GLHGH� XQ� LPSRUWDQWH�FRQWULEXWR� DOOH� SULPH� &RQIHUHQ]H� �GRSR� LO� VXR� ULW LUR�� IRQGz�O¶,VW LWXWR� 6FR]]HVH� GHOOH� 5HOD]LRQL� 8PDQH�� FKH� RUJDQL]]z�DQFK¶HVVR� GHOOH� &RQIHUHQ]H� LQ� FROODERUD]LRQH� FRQ� LO� 7,+5��� , O�VXR� VXFFHVVRUH� �ULGHI LQLWR� 3UHVLGHQWH� GHOOD� &RPPLVVLRQH�3URIHVVLRQDOH�� 5REHUW� *RVOLQJ�� IX� FRLQYROWR� DWW LYDPHQWH� SHU�WXWW L�JOL�DQQL� µ���H� µ��� I LQFKp�QRQ�VL� ULW LUz��Ê�SHUFLz�SRVLW LYR�FKH�OH� &RQIHUHQ]H� GL� /HLFHVWHU� GHO� ���������� VLDQR� VWDWH�VSRQVRUL]]DWH� GDO� 7,+5� H� GDOOD� )RQGD]LRQH� GHOOD� &OLQLFD�7DYLVWRFN� FRQJLXQWDPHQWH�� H� FKH� O¶DWWXDOH�SUHVLGHQWH� LQ� FDULFD��$QWRQ�2EKG]HU��VLD�VWDWR�GLUHWWRUH�GL�HQWUDPEH�
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%LEOLRJUDILD
%LRQ�:�5��([SHULHQFHV� LQ�*URXSV�� ,�9,��+XPDQ�5HODWLRQV��S ������������� �����%LRQ�:�5��([SHULHQFHV� LQ�*URXSV�DQG�2WKHU�3DSHUV��7DYLVWRFN�3XELLFDWLRQV�������%ULGJHU� +�,VGHOO� &DUSHQWHU� 5��� 6HOHFWLRQ� RI� PDQDJHPHQW�WUDLQHUV��,QGXVWULDO�:HODIDUH�����1R��������S����������������&XUOH� $��� 7UDQVLW LRQDO� FRPPXQLWLHV� DQG� VRFLDO� UHFRQQHFWLRQ�� D�IROORZ�XS� VWXG\� RI� WKH� FLYLO� UHVHWWOHPHQW� RI� %ULW LVK� SULVRQHUV� RI�ZDU��3DUW�,��+XPDQ�5HODWLRQV����S��������������&XUOH� $�� DQG� 7ULVW� (�/��� 7UDQVLW LRQDO� FRPPXQLWLHV� DQG� VRFLDO�UHFRQQHFWLRQ�� D� IROORZ�XS� VWXG\� RI� WKH� FLYLO� UHVHWWOHPHQW� RI�%ULW LVK�SULVRQHUV�RI�ZDU��3DUW�,,�+XPDQ�5HODWLRQV����S�����²����������'LFNV�+������<HDUV� RI� WKH�7DYLVWRFN�&OLQLF��5RXWOHGJH�	�.HJDQ�3DXO�������*RVOLQJ�5��$�VWXG\� RI� YHU\� VPDOO� JURXSV�� ,Q�*URWVWHLQ� -�6�� �HG��'R� ,� 'DUH� 'LVWXUE� WKH� 8QLYHUVH"� $� 0HPRULDO� WR� 'U�� :ROIRUG�%LRQ�� 1HZ� <RUN�� $DURQVRQ�� S�� ��������� 5HSULQWHG� LQ� $�'��&ROHPDQ� 0�+�*HOOHU� �HGV��� *URXS� 5HODWLRQV� 5HDGHU� ��:DVKLQJWRQ�'&��$�.��5LFH�,QVWLWXWH��������S����������������+LJJLQ� *�� %ULGJHU� +��� 7KH� SV\FKRGLQDPLFV� RI� DQ� LQWHUJURXS�H[SHULHQFH��+XPDQ�5HODWLRQV�����S����������������-DTXHV� (��� 7KH� &KDQJLQJ� &XOWXUH� RI� D� IDFWRU\�� 7DYLVWRFN�3XEOLFDWLRQV�������/DZUHQFH� :�*�� ,QWURGXFWRU\� (VVD\�� H[SORULQJ� ERXQGDULHV�� $�FRQFHSW� IRU� WRGD\�� PDQDJLQJ� RQHVHOI� LQ� UROH�� ,Q�� :�*��/DZUHQFH� �HG��� ([SORULQJ� ,QGLYLGXDO� DQG� 2UJDQLVDWLRQDO�%RXQGDULHV��: LOH\��S��������S����������������/DZUHQFH� :�*��� %H\RQG� WKH� IUDPHV�� ,Q�� 3LQHV� 0�� �HG��� %LRQ�DQG� *URXS� 3V\FKRWKHUDS\�� 5RXWOHGJH� 	� .HJDQ� 3DXO�� S���������������/HZLQ� .��� )URQWLHUV� LQ� JURXS� G\QDPLFV�� 3DUWV� ,� DQG� ,,�� +XPDQ�5HODWLRQV����S����������S���������������0RUULV� %�6��� 2IILFHU� VHOHFWLRQ� LQ� WKH� %ULW LVK� DUP\� �����������2FFXSDWLRQDO�3V\FKRORJ\���������S����������������5LFH� $�.��� 3URGXFWLYLW\� DQG� 6RFLDO� 2UJDQLVDWLRQ�� 7KH�$KPHGDEDG�([SHULPHQW��7DYLVWRFN�3XEOLFDWLRQV�������5LFH� $�.��� 7KH� (QWHUSULVH� DQG� LWV� (QYLURQPHQW�� 7DYLVWRFN�3XELLFDWLRQV�������5LFH� $�.��� /HDUQLQJ� IRU� /HDGHUVKLS�� 7DYLVWRFN� 3XEOLFDWLRQV�������7ULVW� (�/�� %DPIRUWK� .�:��� 6RPH� VRFLDO� DQG� SV\FKRORJLFDO�FRQVHTXHQFHV� RI� WKH� ORQJZDOO� PHWKRG� RI� FRDO�JHWWLQJ�� +XPDQ�5HODWLRQV�������
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7ULVW� (�/�� 6RIHU� &��� ([SORUDWLRQ� LQ� *URXS� 5HODWLRQV�� /HLFHVWHU�8QLYHUVLW\��3UHVV�������7ULVW� (�/�� +LJJLQ� *�:�� 0XUUD\� +�� 3ROORFN� $�%���2UJDQLVDWLRQDO�FKRLFH�7DYLVWRFN�3XEOLFDWLRQV�������:LOVRQ� $�7�0�� 7ULVW� (�/�� &XUOH� $��� 7UDQVLW LRQDO� FRPPXQLWLHV�DQG� VRFLDO� UHFRQVWUXVWLRQ�� D� VWXG\� RI� WKH� FLYLO� UHVHWWOHPHQW� RI�SULVRQHUV�RI�ZDU�� LQ6ZDQVRQ� *�(�� HW� DO�� �HGV��� 5HDGLQJV� LQ� 6RFLDO� � 3V\FKRORJ\�6HFRQG�HGLW LRQ��+HQU\�+ROW�	�&R���1HZ�<RUN��S����������������
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&DSLWROR��,O�7�*URXS�LQ�)UDQFLDD�SDUWLUH�GDO�����
*HRUJH�/DSDVVDGH��

1HO� ������ 8QR� VSDUXWR� JUXSSR� GL� SVLFRORJL� LQWHUHVVDWL� DOOD�SVLFRORJLD� GHL� SLFFROL� JUXSSL� �+HQU\� )DXFKHDX[�� 6HUJH�0RVFRYLFL�� 0D[� 3DJqV�� 5REHUW� 3DJqV�� VL� UHFD� DO� 6HPLQDULR�G¶HVWDWH� GL� %HWKHO� �17/�� H�� GL� ULWRUQR� LQ� )UDQFLD�� VSHULPHQWD�LPPHGLDWDPHQWH� L O� SULPR� 7�*URXS� D� 3DULJL� QHOO ¶DXWXQQR� ������Ê�O¶ LQL]LR�GL�XQD�FRUUHQWH�DEEDVWDQ]D�LPSRUWDQWH�(VVD�QRQ�q� LVRODWD� SRLFKp� FRUUHQWL� VLPLOL� VL� VYLOXSSDQR� LQ�*UDQ�%UHWDJQD�� QHOOD� 5HSXEEOLFD� )HGHUDOH� 7HGHVFD�� LQ� ,WDOLD�� ,�³FRQGXWWRUL� GL� 7�*URXS´� VL� IRUPDQR� UDSLGDPHQWH�� SDUWHFLSDQGR�D� TXDOFKH� VHPLQDULR� GL� IRUPD]LRQH�� 6L� YHGRQR� DOORUD� DSSDULUH�VXO� PHUFDWR� GLYHUVH� DVVRFLD]LRQL� GL� SVLFRORJL�� JUXSSL� FKH�SURSRQJRQR� L� ORUR� VHUYL]L� DOOH� LPSUHVH�� DJOL� RSHUDWRUL� VRFLDOL��DJOL HGXFDWRUL�� FRPH� SHU� HVHPSLR�� *URXSH� )UDQoDLV� GH�6RFLRPpWU\� ± FKH PHWWH� SL�� O ¶DFFHQWR� VXOOR� SVLFRGUDPPD�PRUHQLDQR��$5,3��$1'6+$�6L�VYLOXSSD�DQFRUD�QHOOR�VWHVVR� WHPSR� OD�SVLFRWHUDSLD�GL�JUXSSR�VRWWR� O ¶ LPSXOVR�SDUWLFRODUH�± PD�QRQ�HVFOXVLYR�± GL�SVLFRDQDOLVWL�H� SVLFRWHUDSHXWL� FRPH� 6HUJH� 0RVFRYLFL� H� 0LUHLO OH� 0RQRG��/¶8QLYHUVLWj� IUDQFHVH�� FKH� VL� HUD� GDWD� TXDOFKH� ODERUDWRULR� GL�SVLFRORJLD� VRFLDOH�� UHVWHUj� WXWWDYLD� FKLXVD� I LQR� DO� ����� DOPHQR�D� TXHVWH� QXRYH� IRUPH� GL� WHUDSLD�� GL� IRUPD]LRQH� H� GL� LQWHUYHQWR��,Q�XQ�VHPL�GLVVHQVR�� L O�JUXSSR�DQLPDWR�GD�-DFTXHV�H�0DULD�9DQ�%RNVWDHOH� FUHD� YHUVR� LO� ���������� OD� ³VRFLRDQDO\VH´�� LVSLUDWD� DO�7�*JURXS��UHVWHUj� L O�VXR�HOHPHQWR�GL�EDVH�SHU�TXDOFKH�WHPSR��H�GD� XQD� YLVLRQH� VHPSOLI LFDWD� GHO� WUDQVIHUW� FRPH� OR� KD� GHI LQLWR� OD�SVLFRDQDOLVL�
�� 5LFHUFDWRUH� DO� &156� QHO� ������ V L� RFFXSD� GHO OD� SXEEOLFD]LRQH� GL� XQ�QXPHUR� VSHFLDOH� GHO� ³%XOOHW LQ� GH� 3V\FKRORJLH´� GHGLFDWR� DL� JUXSSL� � 'D�DO ORUD� VL� q� VYL OXSSDWD� OD� VXD� FDUU LHUD� LQ� TXHVWR� FDPSR� DWWXDOPHQWH� q�GRFHQWH� SUHVVR� O ¶8QLYHUVLWj� 3DULV� �� QHO OD� TXDOH� q� HQWUDWR� QHO O ¶HVWDWH� GHO������$� OXL� V L � GHYRQR� HODERUD]LRQL� SHUVRQDOL � GHO OD� WHRU LD� OHZLQLDQR�� LQ�SDUW LFRODUH� YD� VRWWRO LQHDWR� L O � VXR� FRQWU LEXWR� LQ� WHUPLQL� LQWHUGLVFLSO LQDU L� � FKH�FHUFD� GL� RI I U LU H� XQ� SXQWR� GL� YLVWD� VLQWHW LFR� H� VLQFUHW LFR� H� GD� FXL� VRQR� QDWH�O ¶DQDO LV L � LVW L WX]LRQDOH� HG� ± RUD� ± O ¶HWQRPHWRGRORJLD�� $XWRUH� GL� QXPHURVH�RSHUH�� HG� DUW LFRO L � � SXz� HVVHUH� DQFKH� OHWWR� LQ� L WDO LDQR�� 3XEEOLFD]LRQL� �/¶DQDOLV L � LVW L WX]LRQDOH�� 0LODQR�� ,VHGL� � , O � PLWR� GH O O ¶$GXOWR�� %RORJQD��*XDUDOGL�
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,O� 7�*URXS� QRQ� q� SL�� DOORUD� VWUXPHQWR� GL� IRUPD]LRQH�� PD� VHUYH�DQFKH�GL�EDVH�DOO ¶� LQWHUYHQWR�WHUDSHXWLFR�
���/¶LQWHUYHQWR�SVLFRVRFLRORJLFR
6L� LQWHQGH� SHU� ³LQWHUYHQWR� SVLFR�VRFLRORJLFR´� XQD� SUDWLFD� GL�FRQVXOWD]LRQH� DG� XQ¶RUJDQL]]D]LRQH� VRFLDOH� FOLHQWH�� ,Q� XQDIRUPD� DEEDVWDQ]D� FODVVLFD�� L O � SURFHGLPHQWR� GL� LQWHUYHQWR�FRQVLVWH�� SHU� HVHPSLR�� QHO� FRPELQDUH� XQD� SUDWLFD� GL� ULFHUFD�� GL�W LSR� VHPL�GLUHWW LYR� R� QRQ� GLUHWW LYR�� HG� DWW LYLWj� GL� JUXSSR� H� GL�DVVHPEOHD�3Xz� DYYHQLUH�� HG� q� DQFKH� TXHVWR� XQ� HOHPHQWR� LPSRUWDQWH� QHOOD�SURGX]LRQH� GHO� PHFFDQLVPR�� FKH� VL� ULXQLVFDQR� L� VRJJHWWL� GHOOD�ULFHUFD� SHU� UHQGHUOL� SDUWHFLSL� GHL� SULPL� ULVXOWDWL� GHL� FROORTXL�HIIHWWXDWL�QHOO ¶ LVW LWX]LRQH��RSSXUH�FKH�VL� IDFFLD�TXHVWR� UHVRFRQWR�DOOD� ULXQLRQH� GL� XQD� SDUWH� GHOOD� GLUH]LRQH� H� GHO� VXR� ³VWDII ¶� � Ê�XQD� SURFHGXUD� GL� IHHG�EDFN� VLPLOH� DO� 7�*URXS� FKH� VHUYH� TXL� GD�PRGHOOR�� /D� ULXQLRQH� GL� ELODQFLR�� R� GL� FRPXQLFD]LRQH� GHL�ULVXOWDWL�� VDUj� FRQGRWWD� DOORUD� VHFRQGR� PRGDOLWj� GHWWH� ³QRQ�GLUHWW LYH´� DEEDVWDQ]D� VLPLOL� DOOD� FRQGX]LRQH� GL� XQ� 7�*URXS� SHU�I LQL�GL�IRUPD]LRQH�/¶LQL]LR� GHJOL� DQQL� µ���� FKH� VHJQDQR� LO� UDSLGR� GHFOLQR� QHJOL� 8VD�GHO� PRYLPHQWR� GHOOD� ULFHUFD� ± H� QRQ TXHOOR� GHO� 7�*URXS� LQ�HYROX]LRQH�YHUVR� OD�FRUUHQWH�GHJOL�HQFRXQWHU�JURXSV�±��q� LQYHFH�LO� WHPSR� GL� XQD� JUDQGH� HIIHUYHVFHQ]D� ³JUXSSLVWD´� LQ� )UDQFLD�� Ê�O ¶DSRJHR� GHO� PRYLPHQWR�� FKH� GXUHUj� TXDOFKH� DQQR�� H� GL� FXL�SRVVLDPR� YHGHUH� L� WUDJXDUGL� GD� DOFXQH� SXEEOLFD]LRQL� FRPH� LO�QXPHUR� VSHFLDOH� GHO� %XOOHWLQ� GH� 3V\FKRORJLH� SUHVVRFKp�LQWHUDPHQWH�GHGLFDWR�DO�7�*URXS�6L� YHGRQR� VYLOXSSDUVL� DOORUD� PROWHSOLFL� WHQWDWLYL� SHU� OD�WHRUL]]D]LRQH� GHO� 7�*URXS�� PD� LQIUXWWXRVL�� FRPH� TXHOO L� FKH�FHUFDQR� GL� WURYDUH� PRGHOOL� QHOOD� SVLFRDQDOLVL� �$Q]LHX��� QHOOD�SVLFRORJLD� FOLQLFD� �3DJqV��� QHOO ¶RULHQWDPHQWR� OHZLQLDQR��)DXFKHX[��� H�QHO� ������QHOOD�&ULW LFD�GHOOD� UDJLRQH�GLDOHWW LFD�GL�6DUWUH�FKH�VHPEUD�DOORUD�SURSRUUH�XQR�VFKHPD�SDVVDQWH�SHU� OH�YDULH� IDVL� GHO� JUXSSR�� IXVLRQH�� RUJDQL]]D]LRQH�� DOOHDQ]D��LVWLWX]LRQDOL]]D]LRQH� H� EXURFUDWL]]D]LRQH�� 0D� TXHVWL� VRQR�SLXWWRVWR� GHJOL� VFKHPL� FKH� VHPEUDQR� ³DSSOLFDWL� VRSUD´�O ¶HVSHULHQ]D�$� SDUWLUH� GDO� ����� ± FKH� VHPEUD� FRQVDFUDUH� O ¶ LGHRORJLD� DQWL�DXWRULWDULD�� O ¶DXWRJHVWLRQH� DO� O LYHOOR� GHOOH� LQWHUD]LRQL� H� GHOOD�PLFUR�RUJDQL]]D]LRQH� GHL� SLFFROL� JUXSSL� ± VL� DVVLVWH D� XQGHFOLQR�UDSLGR�FRQ��� OD�ULGX]LRQH�GHOOD�FOLHQWHOD�QHOOH�RUJDQL]]D]LRQL�DVVRFLDWLYH��� OD� GLI IXVLRQH� GHOO ¶DQDOLVL� LVW LWX]LRQDOH�� I LQR� DO� FRQI LQH� GL�TXDOVLYRJOLD� HVSHULHQ]D�� FKH� GLYHQWD� XQR� GHL� YHLFROL� GHO�
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PRYLPHQWR� GHWWR� ³FRQWHVWDWRUH´� SULPD� GL� HQWUDUH� DQFK¶HVVD�QHOOD�IDVH�GHO�GHFOLQR��� OD� VRVWLWX]LRQH� GHO� PRYLPHQWR� GHO� 7�*URXS� FRQ� TXHOOR� GHL�JUXSSL� GL� LQFRQWUR� GL� ELRHQHUJLD� H� GL� WHUDSLD� GHOOD� JHVWDOW��VRSUDWWXWWR� QHOO ¶DQQR� µ��� FRQ� XQ� DSRJHR�PROWR� YHORFH� HG� XQ�GHFOLQR�XJXDOPHQWH�UDSLGR��� O ¶ LVW LWX]LRQDOL]]D]LRQH� GL� TXHVWH� FRUUHQWL� LQ� DOFXQH� XQLYHUVLWj�QDWH� GDOOD� ULIRUPD�GHOO ¶ LQVHJQDPHQWR� VXSHULRUH� VRSUDWWXWWR� D�3DULJL�(VDPLQHUHPR� UDSLGDPHQWH� TXHVWL� SXQWL� GHOO ¶HYROX]LRQH�� VDOYR�TXHOOR� FKH� FRQFHUQH� LO� GHFOLQR� GHOOH� SULPH� RUJDQL]]D]LRQL� GL�SVLFRVRFLRORJLD�
���/D�SVLFRWHUDSLD�LVWLWX]LRQDOH
/¶$QDOLVL� ,VWLWX]LRQDOH�� QDWD� QHO� ����������� SURYLHQH� GD� XQD�SURFHGXUD� G¶HWLFKHWWDPHQWR�� OD� IRUPXOD� IRUQLVFH� OD�UDFFRPDQGD]LRQH� GL� SUHQGHUVL� FDULFR� GHOOD� GLPHQVLRQH� ULPDVWD�I LQ�TXL� LJQRUDWD�QHO�7�*URXS��FLRq� L O�FRQWHVWR�GHO�VHPLQDULR�H� OH�IRUPH� LVWLWXHQWL� GHOOD� VXD� RUJDQL]]D]LRQH� FRPH� JOL� RUDUL�VWDELO L W L� � L � SLDQL� GL� DWW LYLWj� �FKH� HUDQR� HVWHUQL� DOOH� YRORQWj� GHO�JUXSSR�� H� OD� ³QRQ� GLUHWW LYLWj� SHGDJRJLFD´� FRPH� q� VWDWR� GHI LQLWR�TXHVWR� PRGR� GL� IRUPD]LRQH� DWWUDYHUVR� DXWRDQDOLVL� GL� JUXSSR��(UD� XQ¶HWLFKHWWD� FRPRGD� PD� QHOOR� VWHVVR� WHPSR� DEEDVWDQ]D�DPELJXD�H� LPSUHFLVD��FRPH� OD� IRUPXOD�FKH� OD�SUHFHGHYD�± DOWUD�HWLFKHWWD� ± GHOOD� ³SVLFRWHUDSLD� LVWLWX]LRQDOH´� GL� FXL� GHVFULYHUz�O ¶HVVHQ]LDOH�6L� FRPLQFLD� D� FKLDPDUH� ³SVLFRWHUDSLD� LVWLWX]LRQDOH´� QHJOL� DQQL�µ���� XQ¶LPSUHVD�FLUFRVFULWWD� WHVD�D� ULIRUPDUH� LO� IXQ]LRQDPHQWR�GL�DOFXQL� RVSHGDOL� SVLFKLDWULFL�� LQ� SDUWLFRODUH� TXHOOR� GL�6DLQW�$OEDQ��LQ� /R]qUH�� /D� ULIRUPD� FRQVLVWHYD� LQ� RULJLQH� QHOO ¶� ´DYHU� FXUD�GHOO ¶ LVW LWX]LRQH�GL�FXUD´��FLRq�O ¶RVSHGDOH�LQ�TXDQWR�LVWLWX]LRQH�,O�SULPR�PDQLIHVWR�GHO�PRYLPHQWR� IX�SUHVHQWDWR�DO�&RQJUHVVR�GL�/LVERQD�QHO� �����GD�'DXPH]RQ�H�0RHFKOLQ��8Q�SR¶� SL�� WDUGL�� OD�FOLQLFD�GHOOD�%RUGH��D�&RXU�&KHYHUQ\��YLFLQR�D�%ORLV��GLYHQWD�XQ�DOWUR� LPSRUWDQWH� OXRJR� GL� TXHVWR� PRYLPHQWR�� (VVD� VL� IDFHYD�IRUWH� PDJJLRUPHQWH� DWWUDYHUVR� OD� SVLFRDQDOLVL� ODFDQLDQD� H�SURGXFHYD� VSHFLDOPHQWH� DWWUDYHUVR� OH� SXEEOLFD]LRQL� GL� )HOL[�*XDWWDUL�� GHL� FRQFHWWL� SHU� O ¶DQDOLVL� LVW LWX]LRQDOH� FRPH� TXHOO L�GHOO ¶DQDOL]]DWRUH�� GHOOD� WUDQVIHUDOLWj� GHL� JUXSSL� VRJJHWWL�� 4XHVWR�PRYLPHQWR� IX� SUREDELOPHQWH� LQI OXHQ]DWR� GDOOH� WHFQLFKH� GL�JUXSSR��PD� RFFRUUH� QRWDUH� FKH� XQ� WHQWDWLYR� GL� 7�*URXS� LVWLWXLWR�GD� )LFKHOHW� RSHUDWRUH� GL� 6W�� $OEDQ� VL� VFRQWUz� FRQ�XQ¶RSSRVL]LRQH� GL� SULQFLSLR�� O ¶DQDOLVL� LQWHUQD� GHOO ¶RUJDQL]]D]LRQH�GD� SDUWH� GL� TXHOO L� FKH� FL� ODYRUDQR� HUD� LQ� RSSRVL]LRQH� FRQ�O¶ LQWHUYHQWR�YHQXWR�GD�IXRUL�VRWWRIRUPD�GL�7�*URXS�
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,O� PRYLPHQWR� GLHGH� XQD� ULYLVWD�� 3V\FKRWKHUDSLH� ,QVWLWXWLRQHOOH��FKH� SXEEOLFz� TXDOFKH� QXPHUR�� 8Q� ULFDPELR� IX� LQ� VHJXLWR�DVVLFXUDWR� GDOOD� ULYLVWD� 5HFKHUFKH� SXEEOLFDWD� GDO� &/5),� GRYH�VL� UDJJUXSSDURQR� DOFXQL� VRFLRORJL� H� SVLFRORJL� IRUPDWL� QHOOR�VWHVVR�FRQWHVWR� WHUDSHXWLFR�H�FKH� ODYRUDYDQR��PD�QRQ�LQ�PRGR�HVFOXVLYR��SHU�OR�6WDWR�
���/D�FRUUHQWH�SVLFRVRFLRORJLFD³VRFLRDQDOLWLFD´�GHOO¶$,
8Q¶DOWUD� FRUUHQWH� GHOO ¶DQDOLVL� LVW LWX]LRQDOH� q� SL�� GLUHWWDPHQWH�VRUWD� GDO� 7�*URXS�� H� SHU� OD� VXD� RULJLQH�� H� SHU� L O� VXR�PHFFDQLVPR� ³VRFLRDQDOLW LFR´� GL� EDVH�� 8QD� FRUUHQWH� VRFLR�FULW LFD� QDWD� DOO ¶8QLYHUVLWj� GL� 1DQWHUUH� q� YHQXWD� LQ� VHJXLWR� DG�DJJLXQJHUVL�H�D�PRGLI LFDUH�L O�VXR�FRUVR�LQL]LDOH�, O SXQWR� GL� SDUWHQ]D� HUD�� FRPH� q� JLj� VWDWR� GHWWR�� XQD� SUDWLFD�FULW LFD� GHO� 7�*URXS� WHVD� DG� DOODUJDUH� L O� VXR� FDPSR� ³G¶DQDOLVL´�I LQR� D� WHQHUH� FRQWR� GHOOD� VXD� ³LVWLWX]LRQH´� �QHO� GRSSLR� VHQVR�DWW LYR�H�VWDELO L]]DQWH�GL�TXHVWR�WHUPLQH��4XHVWD� DIIHUPD]LRQH� QH� SRUWD FRQ� Vp� DOWUH�� WUD� FXL� TXHOOD� GL�PROWLSOLFDUH� OH� ULXQLRQL� SOHQDULH� DQDOLW LFR�LVWLWX]LRQDOL� ODGGRYH�SL�� 7�*URXS� HUDQR� ULXQLW L� VRWWR� OR� VWHVVR� WHWWR� H� IXQ]LRQDYDQR�SDUDOOHODPHQWH� VHQ]D� LQFRQWUDUVL�� 8Q¶DOWUD� DIIHUPD]LRQH� FKH�VHPEUDYD� SDUWLUH� GDOOD� FULW LFD� LVWLWX]LRQDOH� GHO� ³JUXSSLVPR´� IX�GL� VSLQJHUH� OD� QRQ�GLUHWW LYLWj� I LQR� DOO ¶DXWRJHVWLRQH�� GD� SDUWH� GHO�JUXSSR�� GHOOD� VXD� LVWLWX]LRQH�� LQWHVD� FRPH� TXHOOD� JLj� FLWDWD�GHJOL� RUDUL� GL� VHGXWD�� GHO� OXRJR�GHOOH� FRQVHJQH�� 3URSRVWD� FKH�GRYHYD� PLUDUH� DG� XQD� LPSDVVH� GHOO ¶DQDOLVL� H�� QHOOR� VWHVVR�WHPSR�� DG� XQ� LQFRQWUR� FRQ� FHUWH� FRUUHQWL� GL� ULQQRYDPHQWR�SHGDJRJLFR�� IUD� OH� TXDOL� L O � PRYLPHQWR� )UHLQHW�� FKH� VL�GLVSXWDURQR� OD� FRUUHQWH� QDWD� GDOOD� SVLFRWHUDSLD� H� TXHOOD�GHULYDQWH�GDOOD�SVLFRORJLD�GHL�JUXSSL�8Q� DOWUR� SXQWR� GL� RSSRVL]LRQH� WUD� OH� GXH� FRUUHQWL� VWDYD� VXOOD�QR]LRQH�GL� LQWHUYHQWR�H�QHOOD�VXD�DSSOLFD]LRQH�SUDWLFD���� OD� FRUUHQWH� WHUDSHXWLFD� UHDOL]]D� XQD� VRUWD� GL� LQWHUYHQWR�FRQGRWWR� DOO ¶ LQWHUQR� GD� WHUDSHXWL� GHVLGHURVL� GL� FDPELDUH� L O�IXQ]LRQDPHQWR�GHOOH�ORUR�LVWLWX]LRQL�GL�FXUD�� OD�FRUUHQWH�SVLFRVRFLRORJLFD��DO� FRQWUDULR�� UHDOL]]D�H� WHQWD�GL�WHRUL]]DUH� XQD� IRUPD� GL� LQWHUYHQWR� VX� FRPPLVVLRQH� DQLPDWD�GD�SHUVRQH�HVWHUQH�DOO ¶RUJDQL]]D]LRQH�3HU� IDUH� FLz�� VL� FUHD� XQ� HOHPHQWR� DQDOL]]DWRUH� FRQWUROODWR� GD�XQ� FHUWR� QXPHUR� GL� UHJROH� H� GL� UDFFRPDQGD]LRQL�� DQDOLVL� GHOOD�GRPDQGD�H�GHOOD� ULFKLHVWD�� UHJROD� IRQGDPHQWDOH�GHO� ³GLUH� WXWWR´�SHU� TXDQWR� ULJXDUGD� OD� YLWD� GHOO ¶ LVW LWX]LRQH�� �LQ� SDUWLFRODUH� FLz�
�� +HVV��³/D�VRFLRORJLH�G¶ LQWHUYHQWLRQ´
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FKH� QRQ� VL� GLFH�� RSSXUH� FKH� VL� GLFH� VRODPHQWH� LQ� FRUULGRLR���ODYRUR� FRQGRWWR� HVVHQ]LDOPHQWH� �TXDOFKH� YROWD� XQLFDPHQWH�� LQ�$VVHPEOHD� *HQHUDOH� GL� 6RFLRDQDOLVL�� DXWRJHVWLRQH� GHJOL�RQRUDUL�GL�FRORUR�FKH�LQWHUYHQJRQR�4XHVWD� IRUPD�GL�VRFLRDQDOLVL� IX�SUDWLFDWD�� LQ�XQD�SULPD�IDVH�QHO������H������GD�/DSDVVDGH�H�/RXUDX���4XHVWD� IDVH� GRYHYD� FRQGXUUH� DOOD� GHI LQL]LRQH� GHOO ¶HOHPHQWR�VRFLRDQDOLW LFR� GL� EDVH�� XJXDOH� D� TXHOOR� FKH� q� W LSLFR� GHO� 7�*URXS� �LQ� RULJLQH� VL� LVW LWXLYDQR�� FRPH� DO� VHPLQDULR� GHOO ¶81()�QHO� ����� D� 5R\DXPRQW�� GHL� 7�*URXS� DWWUDYHUVR� L� TXDOL�GLYHQWDYD� HYLGHQWH� FKH� HVVL� DYHYDQR� O¶HIIHWWR� GL� XQ� LQWHUYHQWR�VXOO ¶RUJDQL]]D]LRQH�LVWLWXHQWH��R�FR�LVWLWXHQWH��GHOOD�VHVVLRQH��'RSR� LO� PDJJLR� GHO� µ���� O ¶$,� q� HQWUDWD� LQ� XQD� WHU]D� IDVH� FRQ�O¶DUULYR� GL� XQD� VHFRQGD� JHQHUD]LRQH� GL� VRFLRDQDOLVWL� H� XQULRULHQWDPHQWR�FRQVHJXHQWH�/D� WHFQLFD� VRFLRDQDOLW LFD� GL� EDVH� VL� q� VHQVLELOPHQWH� HYROXWD� LQ�UDSSRUWR� DO� VXR�PRGHOOR� LQL]LDOH�QHO�PRGR�FKH�q� VWDWR�GHVFULWWR�QHO������QHOOD�SULPD�HGL]LRQH�GL� ³&OqV�SRXU� OD�VRFLRORJLH´��7DOH�PRGHOOR� KD� IXQ]LRQDWR� LQ� XQ� FHUWR� QXPHUR� GL� LQWHUYHQWL� EUHYL��WUH� JLRUQL�� LQ� JHQHUDOH�� VRYHQWH� VRODPHQWH� L GXH� JLRUQL� GHO�ZHHN�HQG�� XQ� SR¶� SL�� WDUGL� XQD� VHWWLPDQD� FRPH�� DEEDVWDQ]D�HFFH]LRQDOPHQWH�� D� 2XOOLQV� H� 1DQF\�� SL�� HFFH]LRQDOPHQWH�DQFRUD��SHU�WUH�PHVL��/DSDVVDGH��1HOOR� VWHVVR� WHPSR� VRQR� DSSDUVL� L� ³QXRYL� FOLHQWL´� GHOO ¶DQDOLVL�LVW LWX]LRQDOH�� QRQ� SL�� VRODPHQWH� RUJDQL]]D]LRQL� �QHOOH� TXDOL�G¶DOWURQGH�� SULPD� GHO� ����� OD� GRPDQGD� HUD� SURYRFDWD�GDOO ¶ LQWHUQR� GHOO ¶RUJDQL]]D]LRQH� GD� SDUWH� GL� PHPEUL� FULW LFL�� PD�GD� LQGLYLGXL� FKH� VL� ULIHULYDQR� DG� XQ� ³$,´� GHI LQLWD� RUD� PROWR� SL��FRPH� XQD� IRUPD� GL� VRFLRORJLD� UDGLFDOH� �QHO� VHQVR� DPHULFDQR�GHO� WHUPLQH��� /¶DQWL�LVW LWX]LRQDOLVPR� UDJJUXSSHUj� OH� QXRYH�FRUUHQWL� DQWL�LVW LWX]LRQDOL� �DQWL�SVLFKLDWULFKH� H� DQWL�SHGDJRJLFKH�� PHQWUH� QHOOD� IDVH� GL� SVLFRWHUDSLD� LVWLWX]LRQDOH�FKH� LQDXJXUD� L O� PRYLPHQWR�� OD� WHQGHQ]D� HUD� GL� ULIRUPDUH� OH�³LVWLWX]LRQL´� H� QRQ�GL� FKLXGHUOH��6L� YROHYD�DOORUD�GHPRFUDWL]]DUH�OD� VFXROD�� LQWURGXUYL� GHOOH� IRUPH� PRGHUDWH� ³GL� DXWRJHVWLRQH�SHGDJRJLFD´� H� QRQ� FRQWHVWDUH� O ¶ LVW LWX]LRQH� FRPH� VWUXPHQWR� GL�³UHSUHVVLRQH´�6L�SRWUHEEH�GLUH�DOORUD�FKH�� LQ�TXHVWR�PRGR�� O ¶$,�QRQ�q�SL��FRVu�ORQWDQD� GD� ODYRUL� FRPH� TXHOO L� GL� 0LFKHO� )RXFDXOW� VXOOH�LVWLWX]LRQL� H� OD� ORUR� JHQHVL�� RSSXUH� GL� %RXUGLHX� H� 3DVVHURQ�VXOOD� VFXROD�� $� TXHVWR� ULJXDUGR� F¶HUD� XQD� VRFLRORJL]]D]LRQH�GHOO ¶DQDOLVL� LVW LWX]LRQDOH�FKH�SRUWz�DG�XQD�URWWXUD��QRQ�SL�� WUD� OH�GXH� FRUUHQWL� LQL]LDOL� � PD� DOO ¶ LQWHUQR� GHOOD� VWHVVD� FRUUHQWH�VRFLRDQDOLW LFD�� , O� PRYLPHQWR� GHO� SRWHQ]LDOH� XPDQR�� GRSR� L�
�� FI U � �/RXUDX��³/HV�DQDO\VHXUV�GH� O ¶HJO LVH´
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FRQIOLW W L � LQWHUQL� DOO ¶8QLYHUVLWj�� FRQWULEXu� D� TXHVWR�GHWHULRUDPHQWR�
���,O�PRYLPHQWR�GHO�SRWHQ]LDOH�XPDQR��03+��H�L�VXRL�SUROXQJDPHQWL
6DUHPR� SL�� EUHYL� VXOO ¶03+� SHUFKq� QRQ� FRVWLWXLVFH� XQD� VFXROD�VRFLRORJLFD�� (VVR� UDSSUHVHQWD� L O� PRYLPHQWR� LQYHUVR�� OD� EUDQFD�SVLFRORJL]]DQWH� �OHZLQLDQD�� GL� ULFHUFKH� VXL� JUXSSL� UHVWDYD�OHJDWD� DOOD� VRFLRORJLD� �FRPH� OD� VRFLRPHWULD� GL� 0RUHQR�� LQ�TXDQWR� DYHYD� ³L� SLFFROL� JUXSSL� FRPH� RJJHWWR´� VHFRQGR�O¶HVSUHVVLRQH�GL�3RQWDOLV��H�PRVWUDYD� OD�VXD�FRQQHVVLRQH�FRQ� LO�FDPSR� VRFLDOH� GL� DQDOLVL� H� GL� LQWHUYHQWR�� /¶03+�HUD�PRYLPHQWR�GL� SULYDWL]]D]LRQH�� (VVR� VFRPSDUH� DOOR� VWHVVR�PRGR�� PHQWUH� L O�SULPR� PRYLPHQWR�� TXHOOR� GHL� 7�*URXS�� KD� SHU� FOLHQWL� GHJOL�RSHUDWRUL� VRFLDOL� LQ� VHQVR� ODWR� H� SURSRQH� VXO� PHUFDWR� GHL�WHFQLFL� GHOOD� UHJROD]LRQH� VRFLDOH�� L O � VHFRQGR� PRYLPHQWR�� GRYH�JOL� HQFRXQWHU� JURXSV� SUHQGRQR� LO� SRVWR� GHL� 7�*URXSV�� q�DSHUWDPHQWH� WHUDSHXWLFR�� ,Q� XQD� VHFRQGD� IDVH�� HVVR� WHQGH� D�GLYHQLUH� XQ� PRYLPHQWR� VRSUDWWXWWR� GL� ³QXRYD� FRVFLHQ]D´�� LQ� XQ�FRQWHVWR� QHR�UHOLJLRVR� FKH� VL� DOLPHQWD� DOOH� IRQWL� RULHQWDOL� GHOOR�]HQ�� GHOOH� GLYHUVH� IRUPH� GL� PHGLWD]LRQH� H� GHOOH� ³GLVFLSOLQH� GL�FRVFLHQ]D´�4XHVWR� PRYLPHQWR� KD� GDWR� OXRJR� DG� XQD� OHWWHUDWXUD�VRFLRORJLFD�DEERQGDQWH��0D� LO�JUXSSR� LQ�TXHVWR�FRQWHVWR�QRQ�q�SL�� FKH� XQ� VHPSOLFH� PH]]R� GL� LQFRQWUR�� GL� DWW LYLWj� IDWWH� GD�PROWL�� ³O ¶DQDOLVL´�� PD� OD� SDUROD� QRQ� YD� PROWR� G¶DFFRUGR� FRQ� OD�FRQGX]LRQH� GL� TXHVWH� VHVVLRQL� ± VL� LQGLUL]]D� DOO ¶ LQGLYLGXR� FKH�³SDVVD´�� FRPH� VL� GLFH� QHOOD� JHVWDOW� WKHUDS\�� 1RQ� q� WXWWDYLD�FRPSOHWDPHQWH� XWRSLFR� YHGHUH� XQ� XVR� GL� TXHVWH� WHFQLFKH� LQ�XQD� VWUDWHJLD� GL� LQWHUYHQWR� SVLFRVRFLDOH�� DQFKH� VH� L� SRFKL�WHQWDWLYL� FKH� QRL� DEELDPR� IDWWR� LQ� TXHVWR� VHQVR� QRQ� KDQQR�SRUWDWR�DG�XQD�WHRUL]]D]LRQH�GL�TXHVWR�W LSR�GL� ODYRUR�$OOD� I LQH� GHJOL� DQQL� µ��� OD� GRPDQGD� LQGLUL]]DWD� DOO ¶$,� VHPEUD�GLPLQXLWD��/D�IDVH�GHOO ¶DSRJHR�q�FKLXVD�
���/¶LVWLWX]LRQDOL]]D]LRQH�GHOOD�SVLFRORJLD�IUDQFHVH
1HO� ������ OD� GLQDPLFD� GL� JUXSSR� QRQ� q� LQVHJQDWD� LQ� QHVVXQD�8QLYHUVLWj� IUDQFHVH LQ� PDQLHUD� VLVWHPDWLFD�� (VLVWH� XQ�LQVHJQDPHQWR� GL� SVLFRORJLD� VRFLDOH� PD� Gj� SRFR� VSD]LR� DOOH�ULFHUFKH�VXL�SLFFROL�JUXSSL�1RQ� q� GHO� WXWWR� LQXWL OH� WXWWDYLD� ULFRUGDUH� FRPH� QHJOL� 86$� LO�SUREOHPD�VL�SRQH�D�GXH�OLYHOO L�PROWR�GLVWLQWL�� TXHOOR� GHOOD� ULFHUFD�� VLD� ³QDWXUDOLVWD´� �RVVHUYD]LRQH� VXO�
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FDPSR�� R� VSHULPHQWDOH� �FRQGRWWD� LQ� ODERUDWRULR�� H�GHOO ¶ LQVHJQDPHQWR� XQLYHUVLWDULR� GHOOH� WHRULH�� GHL� ODYRUL� GL�WHVL�� GHOOH� SXEEOLFD]LRQL� QHOOH� ULYLVWH� VSHFLDOL]]DWH� �O LYHOOR�FKH� LQWHUHVVD� VSHFLDOPHQWH� OD� VWRULD�GHOOD� VRFLRORJLD�H�GHOOH�VXH�LVWLWX]LRQL��� TXHOOR� GHOOH� SUDWLFKH� FKH� VL� VYLOXSSDQR� SDUDOOHODPHQWH�� FRQ�XQ�DOWUR�SXEEOLFR�, O� VHFRQGR� OLYHOOR�� WXWWDYLD�� TXHOOR� GHOOH� SUDWLFKH� GL� JUXSSR��GHOOD� IRUPD]LRQH� H� GHOO ¶ LQWHUYHQWR�� ID� OD� VXD� HQWUDWD�QHOO ¶XQLYHUVLWj� GRSR� LO� ������ LQ� XQ� FOLPD� GL� ULQQRYDPHQWR� H� GL�DSHUWXUD�� 0D� TXHVWD� LVWLWX]LRQDOL]]D]LRQH� QRQ� DYUj� XQ� HIIHWWR�GL� WUDVFLQDPHQWR�� GL� PROWLSOLFD]LRQH� GHOOH� ULFHUFKH� H� GHOOH�DWW LYLWj�'DUHPR� RUD� TXDOFKH� LQGLFD]LRQH� VX� WUH� XQLYHUVLWj�SDULJLQH�3DULV����3DULV���H����$� 3DULV� �� �&HQVLHU��� L O � ODYRUR� FOLQLFR� QHL� SLFFROL� JUXSSL� KD�WURYDWR�� D� SDUWLUH� GDO� ������ XQ¶DFFRJOLHQ]D� IDYRUHYROH� QHO�FRQWHVWR� GHO� GLSDUWLPHQWR� GL� ³6FLHQ]H� XPDQH� FOLQLFKH´� FKH� VL� q�FRVWLWXLWR� GD� XQD� VFLVVLRQH� GHOOD� SVLFRORJLD� VSHULPHQWDOH�GRPLQDQWH�DOORUD�DOOD�6RUERQD� �H� UHVWDWD�GRPLQDQWH�D�3DULV�����4XHVWR� GLSDUWLPHQWR�� GL� RULHQWDPHQWR� SVLFDQDOLW LFR�� q� L O� SULPR�PRYLPHQWR�GL�JUXSSL�H�GL� ULQQRYDPHQWR� LVWLWX]LRQDOH��/D�SUDWLFD�FOLQLFD� GHL� JUXSSL� VL� q� GLI IXVD� DO� VHWWRUH� GHOOD� IRUPD]LRQH� GHJOL�SVLFRORJL� FOLQLFL�� /¶$QDOLVL� ,VWLWX]LRQDOH� YL� IX� UDSSUHVHQWDWD�HVVHQ]LDOPHQWH� GD� LQVHJQDQWL� IRUPDWL� GDOOH� SUDWLFKH� GL�SVLFRWHUDSLD� LVWLWX]LRQDOH�� HVVL� KDQQR� DVVLFXUDWR� XQ�LQVHJQDPHQWR� FOLQLFR� D� VWXGHQWL� FKH� GRYHYDQR� DYHUH� XQD�SUDWLFD�SURIHVVLRQDOH�LQ�LVWLWX]LRQL�5HFHQWHPHQWH��������XQD�VFLVVLRQH�KD�VHSDUDWR�� JOL�SVLFRDQDOLVWL� LQVHJQDQWL��/DSODQFKH��*DQWKUHW�� JOL�SVLFRORJL�FOLQLFL��3DJqV��%DUXV�� 0LFKHO��$�3DULV����9LQFHQQHV��� O ¶ LQVHULPHQWR�XQLYHUVLWDULR�q�DYYHQXWR� LQ�GXH�WHPSL�� QHO� PRPHQWR� GHOO ¶DSHUWXUD� GHO� &HQWUR� 8QLYHUVLWDULR�VSHULPHQWDOH� 9LQFHQQHV� �GLYHQXWR� SL�� WDUGL� 8QLYHUVLWj� GL�3DULJL� ��� OD� GLQDPLFD� GL� JUXSSR� �QHO� VHQVR� ODUJR� GHOOH�WHFQLFKH� GL� JUXSSR�� KD� SUHVR� XQD� SDUWH� LPSRUWDQWH� SHU� OR�VWDELO LUVL� H� OR� VYLOXSSDUVL� GHO� GLSDUWLPHQWR� GL� VFLHQ]H�GHOO ¶HGXFD]LRQH� �HUD� SLXWWRVWR� ULI LXWDWD�� DO� FRQWUDULR�� DO�GLSDUWLPHQWR�GL�SVLFRORJLD�H�VRFLRORJLD��� D� SDUWLUH� GDO� ������ OD� FRUUHQWH� GL� DQDOLVL� LVW LWX]LRQDOH� GL�RULHQWDPHQWR� VRFLR� DQDOLW LFR� YHQLYD� VWXGLDWD� QHOOH� VFLHQ]H�GHOO ¶HGXFD]LRQH� LQVLHPH� DO� PRYLPHQWR� GL� SRWHQ]LDOH� XPDQR��TXHVWR� IX� L O� VROR� VXR� OXRJR� GL� LQVHULPHQWR� XQLYHUVLWDULR�LPSRUWDQWH��
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$� 3DULV� ��� �1DQWHUUH�� OD� SVLFRVRFLRORJLD� FOLQLFD� GHL� JUXSSL��GHOOH� RUJDQL]]D]LRQL� H� GHOOH� LVWLWX]LRQL� KD� WURYDWR� L O� VXR� SXQWR�GL� LQVHULPHQWR� QHOOR� VWHVVR� WHPSR� QHOO ¶ LQVHJQDPHQWR� GHOOD�SVLFRORJLD� FOLQLFD� H� VRFLDOH� H� LQ� TXHOOR� GHOOH� VFLHQ]H� GHOO ¶�HGXFD]LRQH�*OL� SVLFRVRFLRORJL� GLYHQWDWL� LQVHJQDQWL� D� 3DULV� ��� SURYHQJRQR�HVVHQ]LDOPHQWH� GD� GXH� DVVRFLD]LRQL� IRUPDWH� QHJOL� DQQL� µ����O ¶$5,3�H� L O�&())5$3�� L O�VHFRQGR�SL��VWUHWWDPHQWH�IUHXGLDQR�GHO�SULPR�� ,� GXH� LVWLWXWL� VRQR� VWDWL� VHJQDWL� GDOOD� ULFHUFD� DPHULFDQD��VRSUDWWXWWR�FOLQLFD��VXL�SLFFROL�JUXSSL�0D� WXWWR� TXHVWR� QRQ� SURGXFH� XQ� DOODUJDPHQWR� GHO� PRYLPHQWR��,QROWUH� QRQ� HVLVWRQR� ULYLVWH� DSHUWH� D� WXWW L� L � U LFHUFDWRUL� FKH�ODYRUDQR� QHO� FDPSR� GHL� SLFFROL� JUXSSL�� D� SDUWH� ³&RQQH[LRQV´�FKH� q� XQD� ULYLVWD� DVVRFLDWLYD�� OHJDWD� DO� JUXSSR� $5,3�� 1RQ� F¶q�O ¶RUJDQL]]D]LRQH�GL� LQFRQWUL�� GL� FRQJUHVVL� FKH� IDFLO L WHUHEEHUR�JOL�VFDPEL�H�GXQTXH� OD�GLI IXVLRQH�H� L�SURJUHVVL�GHOOD� WHRULD�R�GHOOD�VXD�FRVWUX]LRQH��VRQR�OLPLWDWL�
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&DSLWROR �,�SULPL�DQQL�GHO7�*URXS�LQ�,WDOLD
(Q]R�6SDOWUR��

9RUUHL� HYLWDUH� L O� SHULFROR� GL� QRELO LWDUH� VFLHQWLI LFDPHQWH� FHUWH�FRVH� FKH� VRQR� VWDWH� DEEDVWDQ]D� EDQDOL�� 3HU� HVHPSLR�� TXDQGR�QRL� VLDPR� SDUWLW L� FRO� 7�*URXS� DYHYDPR� LGHD� GL� FKL� HUD� /HZLQ��PD� PROWR� UHODWLYDPHQWH�� /D� PRWLYD]LRQH� QRVWUD� QRQ� HUD� .XUW�/HZLQ�R�L O�VHPLQDULR�GL�6DQWD�0DULQHOOD�GL�FXL�SDUOHUz�,R�GLI I LGR�XQ�SR¶�GHO�GLVFRUVR�GHOOH�RULJLQL�QRELO LDUL�GHO�7�*URXS��3HU� IDUH� XQ� SDUDJRQH�� GLI I LGR� GHOOD� ORJLFD� GL� FKL� VRVWLHQH� FKH�&ULVWR� QRQ� VLD� PDL� HVLVWLWR� H� FKH� VLD� VWDWR� LQYHQWDWR� GD� 6DQ�3DROR�� VLFFRPH� GLYHQWDUH� &ULVWR� q� GLI I LFL OH� WXWW L� WHQWDQR� GL�GLYHQWDUH� 6DQ� 3DROR�� +R� XQ� SR¶� SDXUD� GL� TXHVWR� W LSR� GL� ORJLFD��TXLQGL� KR� SUHSDUDWR� GHOOH� ULI OHVVLRQL� D� I ODVK�� FHUFDQGR� GL�ULFRUGDUH� FRVD� KR� IDWWR� LQ� TXHO� SHULRGR� FKH� TXDOFXQR� GHI LQLVFH�O¶DOED�GHO�7�*URXS�3HU� OD� YHULWj�� QRQ� ULFRUGR� WDQWR� EHQH� FKH� FRVD� VLD� VXFFHVVR� LQ�TXHJOL� DQQL�� 6R� FKH� F¶HUD� XQD� JUDQGH� FRQIXVLRQH� H� PHQWUH�VRQR� G¶DFFRUGR� QHO� GHI LQLUH� L O� 7�*URXS� FRPH� OD� WHFQLFD�GLGDWWLFD� SL�� VLJQLI LFDWLYD� GHO� QRVWUR VHFROR�� PL� FKLHGR� DQFRUD�RJJL� FRPH� FHUWH� FRVH� VLDQR� VWDWH� SRVVLELO L� � 5LYHGHQGR�FHQWLQDLD� GL� GHSOLDQWHV� GL� &RQJUHVVL�� GL� JUXSSL� ± D� YROWH� 7�*URXSV��D� YROWH�/DERUDWRUL��D�YROWH�&OLPD�H�D�YROWH� ,QFRQWUL� FKH�DEELDPR�IDWWR� LQ�TXHJOL�DQQL�± PL�FKLHGR�FRPH�PDL�FLz�VLD�VWDWR�SRVVLELOH� H� FRPH� VLD� VWDWD� FRVu� UDSLGDPHQWH� PHWDEROL]]DWD� H�LQJOREDWD� H� VFRPSDJLQDWD� TXHVWD� WHFQLFD�� TXHVWD� DWW LYLWj��
�� /DXUHDWR� LQ� 0HGLFLQD� QHO� ����� 3URIHVVRUH� GL� 3VLFRORJLD� 6RFLDOH�QHO O ¶8QLYHUVLWj� &DWWRO LFD� GL� 0LODQR� GDO� ������ 3URIHVVRUH� GL� 3VLFRORJLD� GHO�/DYRUR� QHO OD� VWHVVD�8QLYHUVLWj� GDO� ������ 3URIHVVRUH� GL� 3VLFRORJLD�6RFLDOH�QHO O ¶8QLYHUVLWj� GL� 7UHQWR�� 3URIHVVRUH� GL� 3VLFRORJLD� GHO� /DYRUR�QHO O ¶8QLYHUVLWj� GL %RORJQD� GDO� ������ 6SHFLDO LVWD� LQ� 0HGLFLQD� GHO� /DYRUR� H�3VLFRORJLD� GHO� /DYRUR�� 3UHVLGHQWH� GHO O ¶$VVRFLD ]LRQH� ,WDO LDQD� SHU� OD�3VLFRORJLD� , WDO LDQD� GHO� /DYRUR� GDO� ����� DO� ������ 3UHVLGHQWH�GHO O ¶$VVRFLD]LRQH� ,WDO LDQD GL� 3VLFRWHUDSLD� GL� *UXSSR� GDO� ����� DO� ������$VVLVWHQWH� DO O ¶8QLYHUVLWj� GL� 0RQWUHDO� �&DQDGD�� GDO� ����� DO� ������'LUHWWRUH� GHO OH� U LYLVWH� ³3VLFRORJLD� H� /DYRUR´� H� ³3VLFRORJLD� , WDO LDQD´��'LUHWWRUH� GHO O ¶ LV W L WXWR� GL� 5LFHUFKH� H� GL� ,QWHUYHQWL � 3VLFRVRFLDO L � GDO� ������3UHVLGHQWH�GHO OD�6RFLHWj�, WDO LDQD�GL�3VLFRORJLD�GDO������Ê� DXWRUH� GL� � 3VLFRORJLD� GHO� ODYRUR � �0LODQR�� (WDV�.RPSDVV�� ������ *UXSSL� HFDPELDPHQWR�� 0LODQR�� (WDV� .RPSDVV�� ������ 3VLFRORJLD� RUJDQL]]DWLYD�GLQDPLFD� 0LODQR�� (WDV� .RUQSDVV�� ������ 6WRULD� H� 0HWRGR� GHO OD� 3VLFRORJLD�GHO� /DYRUR�� 0LODQR�� (WDV .RPSDVV�� ������ 'L]LRQDULR� GL 3VLFRORJLD� GHO/DYRUR� 0LODQR�� 2KLVRQL� � ������ /RWWD� FRQWUR� H� ORWWD SHU�� 0LODQR�� &(/8&������� , O � FKHFN �XS� RUJDQL]]DWLYR� 0LODQR�� ,6(',������� 3VLFRORJLD�GHO O ¶RUJDQL]]D]LRQH�� %RORJQD��&/8(%�������
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TXHVWD� PHQWDOLWj�� 4XHOOR� FKH� FL� PRVVH� QHJOL� DQQL� µ��� SULPD� H�µ��� SRL�� IX� XQ� GLVDJLR�� XQ� VHQVR� GL� LQFRPSOHWH]]D�� XQ� ELVRJQR�GL GHFLGHUH�� /H� OHWWXUH� GHJOL� DQQL�&LQTXDQWD�HUDQR�VWDWH� OHWWXUH�FRQIXVH�� 1RQ� FL� DQGDYDQR� EHQH�� 5LFRUGR� JOL� DUW LFROL� GL� 0DWWHR�9LYLDQR� QHO� µ�� VXOOD� SVLFRWHUDSLD� GL� JUXSSR�� OH� HVSHULHQ]H� GHO�µ���FRQ�3LHUDQJHOR�$FKLO OH��FRQ� L� UDJD]]L�GL�)HUGLQDQGR�%DULVRQ�QHO µ��� LQ� ULHGXFD]LRQH�� 1RQ� DYHYDPR� OD� SL�� SDOO LGD� LGHD� GL�FKH� FRVD� VL� WUDWWDYD�� PD� FL� VL� WURYDYD� D� GLVFXWHUH� H� F¶HUD� L O�VHQVR� GL� VXFFHVVR� FKH� TXHVWH� FRVH� GDYDQR�� H� FKH� LQFHQWLYDYD�QHOOD� FRQWLQXD]LRQH�� (� FL� IX� L O� IDPRVR� VHPLQDULR� GL� 6DQWD�0DULQHOOD� D� FXL� SDUWHFLSDURQR� 0LUHOOD� 'XFFHVFKL� H� /XLJL�0HVFKLHUL�� ,R� QRQ� FDSLL� QLHQWH� GL� TXHOOR� FKH� HUD� VXFFHVVR�� PL�VHPEUz� XQD� FRVD� ³DPHULFDQD´�� XQD� GHOOH� WDQWH� DPHULFDQDWH��F¶HUD�SHUz�OD�VHQVD]LRQH�GL�XQD�QRYLWj�1HO� µ���FL� IX�XQ�FRQJUHVVR�DO�3DVVR�GHOOD�0HQGROD��VXL� UDSSRUWL�WUD� SVLFRORJLD� H� SVLFKLDWULD�� 6HPEUDYD� XQD� FRVD� VWUDRUGLQDULD�FKH� SVLFRORJLD� H� SVLFKLDWULD� VL� SDUODVVHUR��PD�HYLGHQWHPHQWH� L O�ELVRJQR� GL� FRPXQLFD]LRQH� HUD� JURVVR�� 1HO� µ��� FL� IX� DQFKH� LO�&RQJUHVVR� GL� 9LHQQD� GL� 3VLFKLDWULD� H� IX� IRQGDWD� DQFKH�O¶$VVRFLD]LRQH� �SHU� OD�3VLFRORJLD� ,WDOLDQD�GHO�/DYRUR��1HO� µ���FL�IX� O ¶ LQYLWR� GL� 0RUHQR� DG� RUJDQL]]DUH� D� 0LODQR� LO� , , ,�� &RQJUHVVR�GL�3VLFRWHUDSLD�GL�*UXSSR�� FKH�VL� VYROVH�SRL� QHO� µ����6HJXLURQR�OD� IRQGD]LRQH� GHOO ¶$VVRFLD]LRQH� ,WDOLDQD� GL� 3VLFRWHUDSLD� GL�*UXSSR� QHO� µ���� H� L O� , ,�� &RQJUHVVR� 1D]LRQDOH� D�0LODQR� QHO� µ����'D� WXWWH� TXHVWH� LQL]LDWLYH� VL� FRPSUHQGH� FKH� OH� RULJLQL�GHOO ¶ LQWHUHVVH� SHU� L� JUXSSL� IXURQR� SUHYDOHQWHPHQWH�SVLFRWHUDSHXWLFKH�� GL� 7�*URXS� QRQ� VL� SDUODYD�� 6DQWD� 0DULQHOOD�ODQFLz� O ¶ LGHD�� PD� QRQ� ODQFLz� O ¶ LGHD� GHO� 7�*URXS�� VL� SDUODYD�VRSUDWWXWWR� GL� ³ODERUDWRULR´� R� GL� ³VHPLQDULR� GL� UHOD]LRQL� XPDQH´��7UD� O ¶DOWUR� FUHGR� FKH� O¶ LQWHVWD]LRQH� GL� TXHO� VHPLQDULR� IRVVH�SURSULR� VXOOH� UHOD]LRQL� XPDQH�R� VXOOH� UHOD]LRQL� LQWHUSHUVRQDOL�� L O �W L WROR�QRQ�HUD�FRPXQTXH�7�*URXS�6XFFHVVLYDPHQWH� FRPSDLRQR� OH� SULPH� HVSHULHQ]H�� /D�SULPLVVLPD� HVSHULHQ]D� LQ� DVVROXWR� q� QHO� µ��� D� *DUGRQH�� YL�SDUWHFLSz� DQFKH� 0LUHOOD� 'XFFHVFKL�� H� IX� RUJDQL]]DWD� GD�(GRDUGR� $EHOH�� 3HU� HVVHUH� VLQFHUR�� LQ� TXHOOD� RFFDVLRQH� QRQ�FDSLL� PROWR� EHQH� GL� FRVD� VL� WUDWWDYD� H�� QRQRVWDQWH� L O� SRYHUR�/XLJL� 0HVFKLHUL� PL� DYHVVH� LQYLWDWR� SL�� YROWH� H� LR� IRVVL� VWDWR�PROWR� LQ� GXEELR�� QRQ� FL� DQGDL��4XHVWR� VHPLQDULR� QRQ�HEEH�XQD�JUDQGH� FRQVHJXHQ]D� SHUFKq� IX� VFKLDFFLDWR� GDO� GLOHPPD� IUD�DFFDGHPLFL� H� QRQ� DFFDGHPLFL�� , O� SULPR� VHPLQDULR� FKH� VHJXLL�FRQ� PROWR� LQWHUHVVH� IX� QHO� VHWWHPEUH� GHO� µ��� D %UXQDWH�� FRQ�&KDUOHV�GH�9LO OPDUV��EHOJD��FKH�FL� IHFH�XQD�VHWWLPDQD�FKLDPDWD�DSSXQWR� 7�*URXS�� )X� OD� SULPD� YROWD� FKH� LR� PL� LPEDWWHL� LQ�TXHVWR� WHUPLQH�� QRQRVWDQWH� DYHVVL� DYXWR� GHOOH� HVSHULHQ]H�SUHFHGHQWL�QHJOL�6WDWL�8QLWL�H� LQ�&DQDGD��GL�GLQDPLFD�GL�JUXSSR��
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0L� FROSu� LQ� TXHOOD� VHWW LPDQD� TXHVWR� VHQVR� GL� SRVVLELO LWj� GHO�VXFFHVVR�� TXHVWD� DOOXFLQD]LRQH�� VH� YRJOLDPR�� GL� IDFLO L Wj� GL�LQWHUYHQWR�� OD� VHQVD]LRQH� FKH� FHUWH� FRVH� FKH� VHPEUDQR�LPSRVVLELO L� GD� VROL�� LQVLHPH� GLYHQWDQR� SRVVLELO L� � ,QIDWW L� VXELWR�GRSR� IRQGDPPR� O¶,5,*�� ,VWLWXWR� GL� 5LFHUFD� VXL� *UXSSL�� QHO� µ����FKH�RUJDQL]]z�GHL�7�*URXSV��3RL�FL� IX� OD� IRQGD]LRQH�GHOO ¶,5,36��L O� �� IHEEUDLR� GHO� µ��� D� 0LODQR�� GD� SDUWH� GL� 6WHOOD�� &DVQDWL��6SDOWUR�� 5HVLGRUL� H� 2GHVFDOFKL�� &Lz� QRQRVWDQWH�� D� PLR� SDUHUH��WXWWR� L O� PRYLPHQWR� GHO� 7�*URXS� LQ� ,WDOLD� QRQ� VL� VDUHEEH�VYLOXSSDWR� VHQ]D� LO� µ���� (VLVWHYD� LO� SUREOHPD� GL� XQD� GLGDWWLFD�GLYHUVD� H�� DO� GL� Oj� GHOOH� QRELO LWD]LRQL� R� GHOOH� LQGXEELH� UDGLFL�FXOWXUDOL�� TXHVWD� q� VWDWD� LQ� ,WDOLD� OD�PROOD�SULQFLSDOH�GHOO ¶RULJLQH�GHO� 7�*URXS�� FLRq� L O� ELVRJQR� GL� XQ¶RELH]LRQH� DO� GDWR�� D� TXHOOR�FKH� HVLVWH�� XQ� ELVRJQR� GL� FRQWUDGGLUH� TXHOOD� FKH� HUD� OD�VLWXD]LRQH� GL� IDWWR�� XQD� VLWXD]LRQH� DVVROXWDPHQWH� LQDFFHWWDELOH�H� VRIIRFDQWH�� &¶HUD� SURSULR� XQ� ELVRJQR� GL� GLUH� GL ³QR´�� 7UD�O ¶DOWUR�� TXHVWR� q� DEEDVWDQ]D� LQWHUHVVDQWH� GD� WHQHU� SUHVHQWH�SHUFKq� VRQR� FRQYLQWR� FKH� OH� FRVH� QDVFRQR� SHU� FDVR�� SHUz�VSHVVR� DWWULEXLUH� XQ� RUGLQH� FDVXDOH� DOOH� FRVH� QDVFRQGH� VHQVL�GL� FROSD� FLRq� QDVFRQGH� XQD� SDXUD� GL� DVVXPHUVL� OD�UHVSRQVDELO LWj�H�O ¶ LQL]LDWLYD�GL�TXDOFRVD�/D� FDVXDOLWj� GHOO ¶RULJLQH� GL� XQ� PRYLPHQWR� FL� VFDULFD� GDO� VHQVR�GL� FROSD� GL� HVVHUH� VWDWL� LQ� SDUWH� DQFKH� QRL� L� UHVSRQVDELO L� GL�HVVR�/¶DJJUHVVLYLWj� YHUVR� O¶DXWRULWj�� OD� ULFKLHVWD� GL� PDJJLRUH�WUDVSDUHQ]D�� OD� YRJOLD� GL� VDSHUH�� WXWWR� FLz LQL]LD� FRQ� XQ� DWWR� GL�RSDFLWj�� FLRq� LQL]LD� FRO� SHQVLHUR� QHJDWLYR�� ,QL]LD� FRO� GLUH� ³QR´�FKH� q� SRL� L O � PRGR� GL� PHWWHUVL� RSDFDPHQWH� D� FKLHGHUH�WUDVSDUHQ]D�� 1HO� PRPHQWR� LQ� FXL� YRJOLDPR� FDSLUH� GL� SL�� GHL�PHFFDQLVPL� GL� SRWHUH�� QRL� GREELDPR� FRPLQFLDUH� D� GLUH� QR�RSDFDPHQWH�� XQ� QR� LUUD]LRQDOH�� XQ� QR� FKH� QRQ� WLHQH� FRQWR� GL�QLHQWH� H� TXHVWR� Gj� PROWL� VHQVL� GL� FROSD� SHUFKq� LO� GRYHU�RELHWWDUH�� FRQWUDGGLUH� SHU� SULQFLSLR�� SHU�PHWRGR�DOOD� VLWXD]LRQH�q� FHUWDPHQWH� FROSHYROL]]DQWH�� $OORUD� LR� SHQVR� FKH� DQFKH� LQ�,WDOLD� L O� 7�*URXS QRQ� q QDWR� D� FDVR�� q� QDWR� H� VL� q� VYLOXSSDWR��VHJXHQGR� TXHVWD� VWLPROD]LRQH� DQWL�DXWRULWDULD�� 1RQ�GLPHQWLFKLDPR�TXHVWR�IDWWR�SHUFKp��VH�q�YHUR��q�LPSRUWDQWH�5LFRUGR� DOFXQL� DSSXQWL� SUHVL� GXUDQWH� L O� 7�*URXS� VYROWR� SUHVVR�O¶8QLYHUVLWj� &DWWROLFD�� QHO� µ���� 7UH� JLRUQL� FKLXVL� QHOO ¶ ,VW LWXWR� GL�3VLFRORJLD� FRQ� 'LUHWWRUL� GHO� 3HUVRQDOH� FKH� VL� HUDQR� LVFULWW L� H�FKH� JULGDYDQR�� ³9RL� FL� GRYHWH� GLUH� FRPH� JHVWLUH�PHJOLR� L� QRVWUL�XRPLQL´� H� QRL� PXWL� FRPH� SHVFL�� VHQ]D� ULVSRQGHUH�� 4XHVWL�SDUWHFLSDQWL� RJQL� WDQWR� O L� WURYR� LQ� JLUR�� VRQR� GLYHQWDWL�� WUD�O ¶DOWUR�� SRWHQWLVVLPL� H� DQFRUD� PL� ULQIDFFLDQR� GL� QRQ� DYHU�ULVSRVWR� DOOD� ORUR� GRPDQGD� QHO� µ��� DO� 7�*URXS�� 3RL� FL� IX� XQ�DOWUR� VHPLQDULR� DOO ¶+RWHO�%RVFR�0DULQR� D� ,QYHULJR� O ¶�� VHWWHPEUH�
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GHO� µ���� IX� DOWUHWWDQWR� LQWHUHVVDQWH� SHUFKq� Ou� VL� IRUPDURQR�PROWL�GHJOL� DWWXDOL� UHVSRQVDELO L� GHOOD� IRUPD]LRQH�GHOO ¶ LPSUHVD��9L� IX� L O�7�*URXS� VXO� FDPELDPHQWR� D� 0LODQR� GDO� �� DO� ��� VHWWHPEUH� GHO�µ��� FKH� IX� XQ� IDOO LPHQWR� WRWDOH� SHUFKq� QRQ� YL� SDUWHFLSz� TXDVL�QHVVXQR�� $QGDPPR� LQ� JLUR� D� FHUFDUH� DPLFL�� SDUHQWL�� I UDWHOO L � �SHUFKq� VXOO ¶ LGHD� GL� FDPELDPHQWR� �HUDYDPR� LQ� SLHQR� µ���QDWXUDOPHQWH�� WXWW L�PRULYDQR�GDOOD�SDXUD��5LFRUGR�FKH� LQ�PH]]R�DJOL� VFRQWUL� FKH� F¶HUDQR� LQ� 3LD]]D� 6DQW¶$PEURJLR�� O ¶ ,5,36� FKH�HUD�SURSULR�Ou�GL�I URQWH�RVSLWDYD�IHULW L� �SROL]LRWW L�H�VWXGHQWL�1HO� µ�� FRPLQFLz� L O� GLVFRUVR� VXL� FRQWHQXWL�� QRQ� FL� DQGDYD� SL��EHQH� GL� RFFXSDUFL� VROR� GHL� SURFHVVL�� 0LUHOOD� 'XFFHVFKL�ULFRUGHUj� FHUWDPHQWH� OH� O LW LJDWH� WUD� OHL� H� PH�� SHUFKq� OHL� HUD�VWDWD� SL�� IDYRUHYROH� DOO ¶DQDOLVL� GHL� SURFHVVL� GL� JUXSSR�� PHQWUH�LR� VHPSUH� SL�� D� IDYRUH� GHL� FRQWHQXWL�� ,QFRPLQFLDURQR� L�³ODERUDWRUL´�� H� TXHVWR� IX� XQ� JURVVR� SDVVR� DYDQWL�� 6LFXUDPHQWH�O ¶ LQI OXHQ]D� DPHULFDQD� VL� IHFH� VHQWLUH�� SHUz� L O� GLVFRUVR� GHL�ODERUDWRUL� IX� XQD� QRVWUD� VFRSHUWD�� &L� DFFRUJHPPR� FKH� I LQFKp�F¶HUD� XQ� JUXSSR�GL� ���SHUVRQH�VL� IDFHYD XQ�7�*URXS��PD�VH�JOL�LVFULWW L� HUDQR� �� QRQ� VL� SRWHYD� SL�� IDUH� XQ� JUXSSR�� HVVHQGR� LO�PDVVLPR� GHL� SDUWHFLSDQWL� ���� PD� GXH� JUXSSL�� WUH� JUXSSL��TXDWWUR� JUXSSL� H� DXWRPDWLFDPHQWH� OD� VLWXD]LRQH� GLYHQWDYD� XQ�³ODERUDWRULR´� SHUFKq� VLPXODYD� XQ¶RUJDQL]]D]LRQH�� &RVu� F¶HUD� L O�O LYHOOR� GHO� SLFFROR� JUXSSR� H� SRL� F¶HUD� L O� O LYHOOR� GHO� JUDQGH�JUXSSR�� ,Q� TXHO� SHULRGR�� GDO� µ��� LQ� SRL�� VL� SDVVz� GD� TXHOOR� FKH�HUD� XQR� GHL� FDQRQL� GHO� 7�*URXS�� FLRq� O´¶KHUH� DQG� QRZ´�� D� XQDULFHUFD� GL� FRQWHQXWL� H� VWUXWWXUD]LRQL�� ³WKHUH� DQG� WKHQ´�� FLRq GDO�TXL� HG� RUD� DO� Ou� HG� DOORUD�� 6L� QHJz� XQD� GHOOH� FDUDWWHULVWLFKH� GHO�7�*URXS�� FLRq� OD� D�WHPSRUDOLWj�� ,Q� SUDWLFD� OD� GHVWUXWWXUD]LRQH�GHO� WHPSR� IX� FRQWUREDWWXWD� GD� XQD� VWUXWWXUD]LRQH� GHO� WHPSR��XQD� VWUXWWXUD]LRQH� SDU]LDOH� FKH� VL� ULIDFHYD� XQ� SR¶� DOOH� RULJLQL�GHO� 7�*URXS�� TXDQGR� QRQ� HUD� SRVVLELOH� SDUWLUH� FRQ� XQD�VLWXD]LRQH� WRWDOPHQWH� GHVWUXWWXUDWD� SHUFKq� OD� JHQWH� PRULYD� GL�DQVLD�/¶LGHD� GL� SDVVDUH� GHOOH� VHWW LPDQH� LQ� VLOHQ]LR� HUD� XQ� SR¶�SUHRFFXSDQWH�� H� TXLQGL� VL� FRPLQFLz� D� VWUXWWXUDUH� TXDOFRVD�� DG�LQYHQWDUH� GHL� FRQWHQXWL�� Ê� FKLDUR� FKH� VH� FL� VL� DYYLFLQDYD� DOOD�VLWXD]LRQH� GL� /DE�� FLRq� LQ� XQD� LQWHUD]LRQH� IUD� L� GLYHUVL� O LYHOO L � �HUD� SL�� IDFLOH�� /D� VWUXWWXUD]LRQH� DYYHQLYD� SHU� L O� IDWWR� VWHVVR�FKH� HVLVWHYDQR� JOL� ³HVWHUQL´�� 5LFRUGR� D� ,QYHULJR� L O� FDVR�GHOO ¶DOOXFLQD]LRQH� GHL� YDUL� JUXSSL�� RJQL� JUXSSR� DYHYD� LO� VXR�VLJQLI LFDWR� �F¶HUD� L O� JUXSSR� ³RUVR´� FKH� UDSSUHVHQWDYD�XQ¶LPPDJLQH� FKH� FRPSDULYD� GL� QRWWH�� H� RJQL� JUXSSR� DYHYD� LO�VXR�VLPEROR�'¶DOWUD� SDUWH� QRQ� F¶HUD� QLHQWH� GL� VWUDQR�� VL� ULVFRSURQR� VHPSUH�OH� FRVH� YHFFKLH�� 1HO� PHGLRHYR� F¶HUDQR� OH� YDULH� FRPXQLWj� FKH�DYHYDQR� L� ORUR� VLPEROL��(YLGHQWHPHQWH�DFTXLVLYDQR�HG�XVDYDQR�
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GHL�VLJQLI LFDWL�VLPEROLFL�� ,Q�TXHOO ¶HSRFD� IX�PROWR�FRQ�QRL� LQ�,WDOLD�XQD� FDUD� SHUVRQD� FKH� DPR� ULFRUGDUH� TXL�� q� $OHF� :LQ�� FKH� FL�GLHGH� XQ� JURVVR� FRQWULEXWR�� : LQ� FL� LQVHJQz� DG� XVDUH� L�FRVLGGHWWL� ³PRGHOOL� GL� LQWHUYHQWR´�� FLRq� L� 7�*URXSV� ³IRFDOL]]DWL´��H� FL� LQVHJQz�DQFKH�FRPH�SUDWLFDPHQWH�SDVVDUH�DOOD� ULFHUFD�GHL�FRQWHQXWL� VHQ]D� DOWHUDUH� TXHOOD� FKH� HUD� OD� QDWXUD� ³SURFHVVXDOH�H�GXDOH´�GHO�7�*URXS�7HQLDPR�SUHVHQWH�FKH LQ�TXHO�SHULRGR�F¶q�VWDWD�XQD�SURGX]LRQH�IHEEULOH� GL� FRUVL� GL� SVLFRVRFLRORJLD�� WHFQLFKH� GL� LQWHUYLVWD��FRQGX]LRQH� GL� ULXQLRQL�� SVLFRGUDPPD�� HFF�� ,QWRUQR� D,� µ���LQL]LDURQR� DQFKH� OH� SULPH� HVSHULHQ]H� GL� SVLFRGUDPPD�� VHPSUH�VRWWR� OD� VSLQWD� GL� TXHVWD� WHFQLFD� GL� JUXSSR� FKLDPDWD� 7�*URXS��OD� TXDOH� KD� UDSSUHVHQWDWR� H� UDSSUHVHQWD� DQFRUD� RJJL� L O �PRPHQWR�SL�� VLJQLI LFDWLYR�� QRQ�GLFR� OD�FRVD�SL�� LPSRUWDQWH��PD�FHUWR� OD� SL�� VLJQLI LFDWLYD�� OD� SL�� GLYHUVD� QHOOH� FRVH� IDWWH� QHO�FDPSR� GHOOD� IRUPD]LRQH� QHO� QRVWUR� 3DHVH� GDOOD� I LQH� GHOOD�JXHUUD�DG�RJJL�4XDQGR� DQGDL� D� LQVHJQDUH� D� %RORJQD� SRUWDL� SDUL� SDUL� TXHVWH�HVSHULHQ]H� H� TXHVWR� PHWRGR� QHL� PLHL� FRUVL�� 0D� LO� FRUVR� QRQ� VL�SRWHYD� SL�� IDUH� SHUFKq� LO� ³O L IH� SODQQLQJ´�FRVu� FKLDPDYDPR�TXHVWL� 7�*URXSV�� I OXLGLI LFDYD� OD� VLWXD]LRQH� H� I LQLYD� LQ� PRGR�PROWR� SLDFHYROH�� JUDGHYROH�� L� UDSSRUWL� VWXGHQWL� GRFHQWL� VL�PRGLI LFDYDQR� H� QRQ� VL� SRWHYD� SL�� IDUH� OH]LRQH�� ELVRJQDYD� IDUH�DOWUH� FRVH�� 6L� LQVHJQDYDQR� PROWH� FRVH�� PD� GL� IURQWH� DOOD�VWUXWWXUD� GHL� FRUVL� FRQ� OH� OH]LRQL�� OH� DXOH�� JOL� HVDPL�� L� VHPLQDUL��OH� WHVL� VL� UHVWDYD� ³GLVDUPDWL´�� HUD� GLI I LFL OH� WHQHUH� WXWWR� TXHVWR�LQVLHPH�� 6L� DUULYz� DO� SXQWR� FKH� JOL� VWXGHQWL� FKH� YHQLYDQR� D�OH]LRQH� GD� PH�� HQWUDYDQR� PHWWHYDQR� XQ� UHJLVWUDWRUH� H� VH� QH�DQGDYDQR�� SHU� FXL� LR� SDUODYR� D� �� R� �� UHJLVWUDWRUL� H� O ¶DXOD� HUD�YXRWD�� QRQ� F¶HUD� QHVVXQR�� SHUFKq� F¶HUD� XQ� ULI LXWR� GHO� UDSSRUWR�LVWLWX]LRQDOL]]DWR�H�XQD�ULFKLHVWD�GL�XQ�UDSSRUWR�GLYHUVR�$EELDPR� IDWWR� PROWH� HVSHULHQ]H� FRL� JUXSSL�� 0D� XQ� SULQFLSLR� q�ULPDVWR�� FKH� q� WXWWRUD� YDOLGR� H� FKH� DQGUHEEH� XWL O L]]DWR�� L O �SULQFLSLR� GHOOD� GHVWUXWWXUD]LRQH�� /H� D]LHQGH� OR� VWDQQR�ULVFRSUHQGR� TXDQGR� VL� SDUOD� GL� GLI IHUHQ�]LD]LRQH�LQWHJUD]LRQH��SUDWLFDPHQWH� XWL O L]]DQR� OD� VWHVVD� ORJLFD� DO� O LYHOOR� DQFKH� GL�VWUDWHJLD�� DQFKH� VH� OH� SRWHQ]LDOLWj� GHO� SULQFLSLR� GHOOD�GHVWUXWWXUD]LRQH�QRQ�VRQR�VWDWH�DQFRUD�VYLOXSSDWH�DSSLHQR�4XHVWR� SULQFLSLR� GHOOD� GHVWUXWWXUD]LRQH�RJJL� VDWXUD� WXWWD�TXHOOD�JDPPD�GL� DWW LYLWj� FKH�KDQQR�DYXWR� QHO� 7�*URXS� LO� ORUR� SXQWR�GL�URWWXUD�� L O � SXQWR� GL� LQL]LR�� 3HQVR� FKH� OD� FRVD� SL�� LPSRUWDQWH� q�VWDWD� SURSULR� L O� SURSRUUH� O ¶ LGHD� GHO� SHQVLHUR� QHJDWLYR��GHOO ¶RELH]LRQH� FRPH� QHJD]LRQH� GHO� GDWR�� L O � ³QRQ� VRQR�G¶DFFRUGR´�FKH�/XIW�FL�KD�GHWWR�HVVHUH�VWDWR� OD�VFLQWL O OD�GL� LQL]LR�GHO�7�*URXS�'XQTXH� LO� ULFRQRVFLPHQWR� GHOOD� GLYHUVLWj�� L O � SUHWHQGHUH� GL�
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FDPELDUH�FRQWLQXDQGR�DG�HVLVWHUH�8Q¶DOWUD� LPSUHVVLRQH GL� TXHO� SHULRGR� ULJXDUGD� OD� VHQVD]LRQH� GL�GLVDJLR� H� GL� VRIIHUHQ]D� FKH� DYHYDPR�� 1HO� µ��� VL� q� VYROWR� L O�FRQYHJQR� ³'LHFL� DQQL� GL� JUXSSR� LQ� ,WDOLD´�� QHO� µ��� O ¶DOWUR�FRQYHJQR� ³,� SLFFROL� JUXSSL� LQ� ,WDOLD´�� *OL� DWW L� VRQR� SXEEOLFDWL��TXLQGL�VL�SRWUHEEH�DQGDUH�D�YHGHUH�FRVD�q�VXFFHVVR�QHL�VHUYL]L�VRFLDOL�� QHOOH� FRPXQLWj� GLGDWWLFKH�� QHOOD� FRQGX]LRQH� GHOOH�ULXQLRQL�� QHOOD� FRQGX]LRQH� H� QHO� FRPDQGR� GHOOH� RUJDQL]]D]LRQL��QHOOD� WHUDSLD�� QHL� UDSSRUWL� LQWHUSHUVRQDOL� H� QHOO ¶DPELWR� DQFKH�GHOOD� VRJJHWWLYLWj� FKH� QRQ� q� SL�� LGHQWLI LFDWD�� RJJL�� FRQ�O¶ LQGLYLGXDOLWj�� 0D� L� GLVFRUVL� VDUHEEHUR� PROWR� OXQJKL�� ,R� SHQVR�FKH� OD� FRVD� PLJOLRUH� VLD� FKH� LR� YL� OHJJD� XQD� SRHVLD� SHUFKq� q�XQD�SRHVLD�GHO� µ��� IDWWD�GXUDQWH�XQ�7�*URXS�H�FKH�VHFRQGR�PH�QRQ�q�SRL�WDQWR�SDWHWLFD�
'D�XQD�DWPRVIHUD�GL�7�*URXSFRQ�XQ�YLVR�FKH�DYYROJHH�ID�GD�EDVH�DO�WHPSRSRPHULJJLR�GL�GRPHQLFDFKH�DYUHL�YROXWR�GLYHUVR�4XHVWD��FKH�QRQ�SHQVDYRFKH�QRQ�DYUHL�PDL�SHQVDWRPL�VROOHYD�GD�XQ�ODWRHG�DFFRPSDJQD�DOWURYHLO�PLR�SRVWR�SUHIHULWR�(VVHUH�DOWURYH��GLYHUVR�FRPH�VH�IRVVH SRVVLELOH�QRQ�FRPH�VX�TXHVWD�SLHWUDVRWWR�TXHVWD�SLRJJLDGHQWUR�D�TXHVWD�VWUDGD�&RUUR�FRVu� OHQWDPHQWHLO�PLR�ULVFKLR�PRUWDOHHVVHU�DOWURYH�SHU�VHPSUHH�QRQ�WURYDUH�GRYHH�QRQ�VDSHUH�FRQ�FKL�3HUFKp�XQD�YROWD�L�YLDJJLVL�SHUFRUUHYDQR�LQ�QDYHR�VX�FDUUL�SHVDQWL�2JJL�VL�IDQQR�GHQWURGRPHQLFD�SRPHULJJLR�3HUz�XQ�SRFR�PL�VSLDFHGL�QRQ�SRWHU�JLUDUHLQ�TXHVWD�VWUDGD�FKH�q�VHPSUHXJXDOH��PD�FRVu�EHOODSLHQD�GL�EHOOD�JHQWHIXRUL�GL�TXL�q�SURLELWD
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SHU�OD�VXD�VWHVVD�GROFHEDQDOLWj� PDU]R������
,Q� UHDOWj� IDUH� FRVH GLYHUVH� FRVWD�� SHUz� q� XQ� SHFFDWR� VH� SHU�TXHVWR� FRVWR� SRL� QRQ� OH� VL� ID�SL���(FFR�� FRQ�TXHVWR� VHQWLPHQWR�YRUUHL� FRQFOXGHUH�� L O� 7�*URXS� q� FRVWDWR� H� FRVWD�� H� DGHVVR� OH�FRVH� FKH� FRVWDQR� IRUVH� VL� SUHIHULVFH� QRQ� IDUOH��3HUz� FKLVVj�� LQ�IXWXUR�� L O �FRVWR�QRQ�VDUj�WDQWR�HOHYDWR�
$OO��$� &HQQL�FURQRORJLFL
/¶,VWLWXWR� GL� 5LFHUFKH� HG� LQWHUYHQWL� SVLFRVRFLDOL� q� VWDWD� OD� VHGH�GRYH�LR�KR�SHUVRQDOPHQWH�ODYRUDWR�GDO������DO������3HU� IDUH� XQ� EUHYH� HOHQFR� GHOOH� DWW LYLWj� VYROWH� GDOO ¶� ,5,36��ULFRUGHUz� L O� ,�� 7�*URXS�� GRSR� %UXQDWH�� FKH� IX� VYROWR� LQ� FDVD��SUHVVR� O¶8QLYHUVLWj�&DWWROLFD�FRQ� WUH�JLRUQL�FKLXVL�QHOO ¶ ,VW LWXWR�GL�3VLFRORJLD�QHOO ¶DSULOH������,O� ,,�� FKH� IX� VYROWR� DG� ,QYHULJR� DOO ¶+RWHO� %RVFRPDULQR� ����VHWWHPEUH� ����� H� SRL� L O � , , ,�� GL� %DYHQR� ������ DSULOH� H� SRL� L O � ,9��VXL� SUREOHPL� GHO� FDPELDPHQWR� D� 0LODQR� ���� VHWWHPEUH� ������JLj� FRQ� LO� SURJUDPPD� GHO� /DERUDWRULR� VSHULPHQWDOH�� 'DO� 7�*URXS� �DG� XQ� JUXSSR� VROR�� VL� SDVVz� DO� /DE� �GLYHUVL� JUXSSL� H�FRQ�OD�GLPHQVLRQH�FROOHWW LYD�VLPXODWD��/¶DWW LYLWj� GL� TXHJOL� DQQL� IX� IUHQHWLFD�� 1HO� ���� VL� IHFH� LO� SULPR�HVSHULPHQWR� LWDOLDQR� GL� SVLFRGUDPPD� ������� DSULOH� ����� D�0LODQR��� ����� JHQQDLR� D� 9DUHVH�� DOWUR� /DERUDWRULR�� ��� DSULOH���PDJJLR�� /DERUDWRULR� GL� 7LYROL�� ���� VHWWHPEUH� 0LUDGROR� 7HUPH��GRYH� VL� YHQQH� D� FRVWLWXLUH� L O� &HQWUR� UHVLGHQ]LDOH� GHOO ¶,5,36��,QROWUH� IXURQR� VYROW L� &RUVL� GL� IRUPD]LRQH� LQWURGXWWLYD� DOOD�SVLFRVRFLRORJLD�GHO� ODYRUR��GLFHPEUH������IHEEUDLR�������H�SRL�L O � &RQYHJQR� ³'LHFL� DQQL� GL� JUXSSR� LQ� ,WDOLD´� HG� L� &RUVL� SHU� OD�FRQGX]LRQH�GHOOH� ULXQLRQL�� L O � VHPLQDULR� VXL�PRGHOOL� GL� LQWHUYHQWR�QHOOH� RUJDQL]]D]LRQL� ����� OXJOLR� ������ H� YLD� GLFHQGR�� 1HO� �����&RUVL�GL�SVLFRVRFLRORJLD�GHO� ODYRUR��GLFHPEUH�µ����PDJJLR�µ����9,,��/DE�D�'HVHQ]DQR�����JHQQDLR�����,;�� /DE� 6DQ� )HOLFH� DO� &LUFHR� ������ IHEEUDLR� µ��� 0RGHOOL�G¶LQWHUYHQWR�������JHQQDLR�µ��/DERUDWRUL� GL� VHQVLELO L]]D]LRQH� SHUVRQDOH�� DSULOH�VHWWHPEUH������)RUPD]LRQH�DOOD�VLFXUH]]D���PDJJLR����JLXJQR������0RGHOOL� GL� LQWHUYHQWR� QHOOH� RUJDQL]]D]LRQL� XPDQH� ���� OXJOLR�������7DUDQWR;��/DE�0LUDGROR�7HUPH�����OXJOLR�����1HO� ����� LQL]Lz� OD� GLQDPLFD� LQWHUQD� DOO ¶ ,5,36� FKH� SRUWz� XQD�VHULH� QXPHURVD� GL� VFLVVLRQL�� OD� SULPD� IX� O ¶(UJ\�� SRL� O ¶$WHOLHU� �LQ�
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VHJXLWR� GLYHQWDWR� 6WXGLR��� SRL� O ¶ ,VPR�� SRL� OD� VFXROD� GL�3VLFRVRFLRORJLD� GHOO ¶2UJDQL]]D]LRQH�� VLQR� DOO ¶� $)5,36��DOO µ$5,36�H�YLD�GLFHQGR�2OWUH� DL� JUXSSL� VFLVVLRQLVWL�� VL� DQGDYDQR�RUJDQL]]DQGR�GXH�DOWUL�I L ORQL�� OH� ULFHUFKH�LQWHUYHQWR� GL� JUXSSR�� VRSUDWWXWWR� QHO� FDPSR�GHOOD� VLFXUH]]D� GHO� ODYRUR� H� GHOO ¶HUJRQRPLD�� VYLOXSSDWD� GDOOD�SUHVLGHQ]D� 2GHVFDOFKL� �QHO� ������������ H� SRL� L O � I L ORQH�FRQQHVVR� DOO ¶8QLYHUVLWj� GL�%RORJQD�� WHVWLPRQLDWR� GDL� /DERUDWRUL�GL� &DVWHO� 6DPSLHWUR� ���� )HEEUDLR��� PDU]R� ������ GDO� ;,,,��/DERUDWRULR� GL� &DVWHO� 6DPSLHWUR� ������� PDU]R� ������ GDO�/DERUDWRULR� VXOOH� RUJDQL]]D]LRQL� I OHVVLELO L� ������ JHQQDLR� �����H� GDO� /DERUDWRULR� &RQIOLW WR� H� &ROODERUD]LRQH� �6DVVR� 0DUFRQL�������JLXJQR�������1HO� ����� SDUWLURQR� DWW LYLWj� PLVWH� FRPH� L� *UXSSL� GL� LQFRQWUR�� L�*UXSSL� WHPDWLFL� �FRRSHUD]LRQH�� PDQDJHPHQW�� VLFXUH]]D� VXO�ODYRUR�� RUJDQL]]D]LRQH� I OHVVLELOH� HFF��� HG� L� /DERUDWRUL�GHQRPLQDWL� ³FOLPL´� FRPH� VLPXOD]LRQH� RUJDQL]]DWLYD FRPSOHVVD��FXOPLQDWL� SRL� QHL� VHPLQDUL� GL� 0RQVHOLFH� GHO� ����� H� ������ 1HO������ SDUWu� DQFKH� LO� SULPR� DQQR� GHOOD� VFXROD� GL� 3VLFRVRFLRORJLD�GHOOH� 2UJDQL]]D]LRQL�� WXWWRUD� YLYHQWH�� JUD]LH� DOO ¶ LPSHJQR� GL�*LRUJLR�6DQJLRUJL�/¶XOW LPD�DWW LYLWj�GHOO ¶ ,5,36� IX� L O�&LFOR *UXSSR��VYROWR�QHO�PDU]R�GLFHPEUH� ����� D� 0LODQR� HG� LO� 7�*URXS� VYROWR� D� 5LROR� 7HUPH� LO�������RWWREUH������
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&DSLWROR��,O�7�*URXS�GDJOL�DQQLVHWWDQWD�DG�RJJL
*XLGR�&RQWHVVD��

���,O�7�*URXS�IUD�WHUURULVPR�HULIOXVVR�QHJOL�$QQL�6HWWDQWD
+R� LQFRPLQFLDWR� DG� RFFXSDUPL� GL� JUXSSL�� H� GL� 7�*URXS� LQ�SDUWLFRODUH�� DJOL� LQL]L� GHJOL� $QQL� 6HWWDQWD�� SRFR� GRSR� ³O ¶HWj�GHOO ¶RUR´� GHVFULWWD� GD� 6SDOWUR�� 1HO� SDQRUDPD� LWDOLDQR� PL�FRQVLGHUR�GXQTXH�XQ�HVSRQHQWH�GHOOD�VHFRQGD�JHQHUD]LRQH�,�SULPL�$QQL�6HWWDQWD�QRQ�VRQR�VWDWL�XQ¶HSRFD�GL� IRQGD]LRQH�PD�GL� GLI IHUHQ]LD]LRQH� H� KDQQR� DQWLFLSDWR� �R� VXELWR� LQ� DQWLFLSR��PROWL� WUDWW L�GHOOR�VYLOXSSR�VRFLDOH�� FXOWXUDOH�H�SROLW LFR�GHJOL�DQQL�VHJXHQWL�&UHGR� FKH� OR� VYLOXSSR� GHO� 7�*URXS�� QHJOL� 86$� SULPD� H� LQ�(XURSD� XQD� GHFLQD� G¶DQQL� SL�� WDUGL�� VLD VWUHWWDPHQWH� OHJDWR� DO�SURFHVVR� GL� PDWXUD]LRQH� GHOOD� GHPRFUD]LD� ODLFD� H� O LEHUDOH�PRGHUQD�� /¶DWWHVD� I LQR�DJOL�$QQL�6HVVDQWD�SHU� OD�GLI IXVLRQH�GHO�7�*URXS� LQ� (XURSD� YD� VSLHJDWD� FRQ� LO� SHUGXUDUH� GHJOL� HVLW L�GHOOD� FXOWXUD� WRWDOLWDULD� FKH� KD� GRPLQDWR� L O� FRQWLQHQWH� SHU� ROWUH�PH]]R�VHFROR�$OFXQH� GHOOH� DQFRUD� DWWXDOL� GLI I LFROWj� GHO� 7�*URXS� LQ� ,WDOLD� H� LQ�(XURSD�VL�GHYRQR�D�PLR�DYYLVR�D� UHVLGXL�GL�FRQFH]LRQL�SROLW LFKH�H�VRFLDOL�GL� VWDPSR�DXWRULWDULR�H� ³SHGDJRJLFR´��VXSSRUWDWH�GDOOD�PDJJLRUDQ]D� VLD� GHO� SHQVLHUR� FDWWROLFR� VLD� GL� TXHOOR� PDU[LVWD��,Q�DOWUH�SDUROH�� L O � U LWDUGR�GHOOD�GLI IXVLRQH�GHO�7�*URXS�VL�FROOHJD�DO� ULWDUGR�GHOO ¶DYYHQWR�GL�XQD�FXOWXUD�VRFLDOH�H�SROLW LFD�GL�PDUFD�ODLFD�H�O LEHUDOH�PRGHUQD�,Q� WHUPLQL� GL� GRWWULQH� SROLW LFKH� OD� GLI IHUHQ]D� VRVWDQ]LDOH� IUD�
�� /DXUHDWR� LQ� 6FLHQ]H� 3ROL W LFKH�� KD� U LFHYXWR� OD� VXD� IRUPD]LRQH�SVLFRVRFLDOH�SUHVVR�O ¶ ,5,36�GL�0LODQR�QHJOL �DQQL����� ������H����� ������+D� FRQWU LEXLWR� QHO� ����� DO OD� IRQGD]LRQH� GHO O ¶ ,602� GL� 0LODQR� H� QHO� �����GHO O ¶$5,36�GL�%UHVFLD��GHO�'LUHWW LYR�GHO�TXDOH�q�WXWWRUD�PHPEUR�'DO� ����� q� FRQVXOHQWH� O LEHUR� SURIHVVLRQLVWD� SHU� L � SURFHVVL� GL�FDPELDPHQWR� QHL� PDFUR �VLVWHPL� H� SHU� JO L � LQWHUYHQWL � GL� IRUPD]LRQH�� ,Q�TXHVWD� YHVWH� KD� HI IHWWXDWR� LQWHUYHQWL � SHU� QXPHURVL� HQW L � SXEEOLF L � H� SU LYDW L � �V LD� GHO� PRQGR� SURGXWW LYR� VLD� GHO� VHWWRUH� VRFLDOH�� Ê� FR �IRQGDWRUH� H�UHGDWWRUH� GHO� *LRUQDOH� 1RL� 3VLFRORJLD� 2JJL� � Ê� FXUDWRUH� GHO OD� &ROODQD�*UXSSL� H� &RPXQLWj� HGLWD� GDO OD� &/83� GL� 0LO DQR�� QHO OD� TXDOH� KD� SXEEOLFDWR�3UHYHQ]LRQH� 3ULPDULD� GHO OH 7RVVLFRGLSHQGHQ]H�� KD� SXEEOLFDWR� ROWUH� FHQWRDUW LFRO L �H�QXPHURVL O LEU L �+D� FRQWU LEXLWR� DO OD� IRQGD]LRQH� GHO OD� VH]LRQH 5HJLRQDOH� /RPEDUGLD GHOOD�6,36� HG� DO OD 'LYLV LRQH� GL� 3VLFRORJLD� GL� &RPXQLWj� GHO OD� 6,36�� $WWXDOPHQWH�q�PHPEUR�GHO�&RQVLJO LR�1D]LRQDOH�Ê�VRFLR�VWUDQLHUR�GHO OD�$PHULFDQ�3V\FKRORJLFDO�$VVRFLDW LRQ�
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SHQVLHUR� ODLFR�OLEHUDOH� H� FDWWROLFR� R� PDU[LVWD� FRQVLVWH� QHO�ULI LXWR� GL� XQ� UXROR� SHGDJRJLFR� GHO�*RYHUQR� YHUVR� OD� VRFLHWj�� ,Q�VHQVR� ODLFR� L O� *RYHUQR� q� JDUDQWH� GHO� ULVSHWWR� GHOOH� UHJROH� GHO�JLRFR� GHPRFUDWLFR� H� VROR� HVVH� VRQR� OD� VRVWDQ]D� GHOOD� VXD�HWLFD�� L O � VXR ³FRQWHQXWR´�� 7DOL� UHJROH� GHO� JLRFR� VRQR� SL�� QHXWUH�H� SHUPLVVLYH�� FRPH� QHO� O LEHUDOLVPR� GL� 6�� 0LOOV�� RSSXUH� SL��HJXDOLWDULH� H� SURJHWWXDOL�� FRPH� QHO� O LEHULVPR� PRGHUQR�SHUPHDWR� GL� HOHPHQWL� GL� VRFLDOLVPR�� ,Q� HQWUDPEL� L� FDVL�� SHUz��UDUDPHQWH� L O�*RYHUQR� LQGLFD�DOOD�FRPXQLWj� OD�VWUDGD�GD�VHJXLUH��L� FRPSRUWDPHQWL� TXRWLGLDQL� FKH� GHYRQR� SUHYDOHUH�� O ¶HWLFD� GHOOD�FRQYLYHQ]D�� 1HOOH� FXOWXUH� FDWWROLFD� R� PDU[LVWD� SUHYDOJRQR�LQYHFH� L� ³FRQWHQXWL´�� L� YDORUL� H� OD� SHGDJRJLD� GHOOH� PDVVH�� &Lz�FKH� LO�SHQVLHUR� ODLFR�GHI LQLVFH�FRPH�FRQWHVWR��QHO�SHQVLHUR�QRQ�ODLFR�q�XQ�YHUR�H�SURSULR�WHVWR�, O� YDORUH� GHOOD� O LEHUWj� H� GHOOD� GLI IHUHQ]D� YLHQH� VRWWRPHVVR� D�TXHOOR�GHOOD�JLXVWL]LD�H�GHOO ¶XJXDJOLDQ]D�1RQ� SDUH� GXEELR� FKH� LO� 7�*URXS�� QHOOD� VXD� RULJLQH�OHZLQLDQD�VLD� IUXWWR� GHO� SHQVLHUR� ODLFR�OLEHUDOH�� (� QHJOL� $QQL�6HVVDQWD�� OD� VXD� GLI IXVLRQH� HXURSHD� KD� DYXWR� SURSULR� L O� VHQVR�GL� XQD� LUUX]LRQH� ODLFD� H� O LEHUDOH� QHO� SDQRUDPD� GHOOD� GLGDWWLFD�WUDGL]LRQDOPHQWH� DXWRULWDULD�� GHOOH� UHOD]LRQL� LQGXVWULDOL�VRVWDQ]LDOPHQWH� UHSUHVVLYH�� GHOOD� VRFLHWj� JHQHULFDPHQWH�FRQVHUYDWULFH�6SDOWUR� HVSULPH� EHQH�� QHO� VXR� FRQWULEXWR�� L O � VHQVR� LQQRYDWLYR�GHO� 7�*URXS� VXOOD� VFHQD� LWDOLDQD�� 8QD� WHFQLFD� ULIRUPDWULFH� QRQ�D� FDVR� DSSDUVD� QHO� GHFHQQLR� NHQQHGLDQR�� JLRYDQQHR� H�NUXVFLRYLDQR�� FLRq� QHO� GHFHQQLR� GHOOD� VHFRODUL]]D]LRQH�SODQHWDULD�,� FDUGLQL� GHO� 7�*URXS� FODVVLFR� VRQR� LO� FRUULVSHWWLYR� GLGDWWLFR�GHOOD� GRWWULQD� SROLW LFD� ODLFR�OLEHUDOH� PRGHUQD�� UHJROH� GHO� JLRFR�PLQLPH� PD� XJXDOL� SHU� WXWW L� � SDUWHFLSD]LRQH� GL� WXWWH� OH� ULVRUVH�GLYHUVH� SUHVHQWL� QHO� JUXSSR�� FRQI OLW WXDOLWj� VLPEROLFD� H�QHJR]LDELOH�� LQWHUYHQWL� ULGRWW L� DO� PLQLPR� GD� SDUWH� GHO� WUDLQHU��DXWRULWj� H� ³*RYHUQR´� QHO� JUXSSR�� H� FRPXQTXH� FHQWUDWL� VXL�ULVFKL�� L� FRVWL�� L� VLJQLI LFDWL� GL� RJQL� HYHQWR� SLXWWRVWR� FKH� VXOOH�FRVH�GD�IDUH�H�OH�GLUH]LRQL�GD�LQWUDSUHQGHUH�
���,�SULPL�$QQL�6HWWDQWD
$JOL� LQL]L� GHJOL� $QQL� 6HWWDQWD� L O� PRQGR� RFFLGHQWDOH�� GRSR� OD�³FDWDVWURIH´�LQWHVD� FRPH� UHSHQWLQR� SDVVDJJLR� GL� VWDWR�� GHO�6HVVDQWRWWR� VWDYD� PHWWHQGR� LQ� FULVL� O ¶DQFRUD� SRFR� HVSUHVVR�PRGHOOR� O LEHUDOH� PRGHUQR�� ,Q� SDUWLFRODUH�� QHOO ¶(XURSD�FRQWLQHQWDOH� VWDYDQR DYYLDQGR� XQD� FRPSHWL]LRQH� PRUWDOH� EHQ�TXDWWUR�PRGHOOL� VRFLR�SROLW LFL�� L O � UHJLPH�PRQDUFKLFR�IDVFLVWD� QHL�VXRL� UHVLGXL� FXOWXUDOL� SL�� VRFLDOPHQWH� LQVHGLDWL� GL� TXDQWR� VL�
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SHQVDVVH�� L O� PRGHOOR� PDU[LVWD�ULYROX]LRQDULR�� DSSDUHQWHPHQWH�SURVVLPR� D� YLQFHUH�� L O � PRGHOOR� UDGLFDOHJJLDQWH� IRUWHPHQWH�VRVSLQWR� GD� HFKL� RULHQWDOL�� HG� L O� PRGHOOR� ULIRUPLVWD� ODLFR� GL�LVSLUD]LRQH�DQJORVDVVRQH�4XHVWL� TXDWWUR� GLYHUVL�PRGL� GL� LQWHQGHUH� OD� VRFLHWj� H� OD� SROLW LFD�LQL]LDYDQR� XQ� FRQIURQWR� GUDPPDWLFR� SURSULR� QHL� SULPL� $QQL�6HWWDQWD�� XQ� FRQIURQWR� GHVWLQDWR� D� GXUDUH� SHU� TXDVL� TXLQGLFL�DQQL��HG�D� ULSHUFXRWHUVL�VXOOH�YLFHQGH�GHL�JUXSSL�H�GHO�7�*URXS��,Q� TXHJOL� DQQL� O ¶ ,5,36� GL� 0LODQR� HUD� L O� FHQWUR� GHOOD� JDODVVLD�GHOOH� WHFQLFKH� GL� JUXSSR� LQ� ,WDOLD�� H� SHU� OD� VXD� VWRULD� GL� DOORUD��I LQR� DOOD� FKLXVXUD� QHO� ������ q� SDUDGLJPDWLFD�� FRPH� OR� q� OD�VWRULD� GL� (Q]R� 6SDOWUR�� OHDGHU� GHO� PRYLPHQWR� GHL� JUXSSL� LQ�,WDOLD�$OO ¶ LQWHUQR� GHOO ¶,5,36� VL� VRQR� VFRQWUDWL�� D�PRPHQWL� FRQ� IHURFLD��L� WUH�PRGHOOL� LQQRYDWLYL� LQ�VHQVR�SROLW LFR�GL�DOORUD��H� WXWW L�H� WUH�VL�VRQR� VFRQWUDWL� FRQ� OD� FXOWXUD� FRQVHUYDWULFH�� DQFRUD�PDJJLRULWDULD�QHOOD�VRFLHWj�H�QHOOH�LPSUHVH�/D� WHQGHQ]D� ULIRUPLVWD�� ODLFD� H� O LEHUDOH�� FKH� DYHYD� GRPLQDWR�QHO�GHFHQQLR�SUHFHGHQWH� L O�PRYLPHQWR�GHL�JUXSSL�HUD� LQ�YLVWRVR�GHFOLQR�� 4XHVWD� YHGHYD� QHO� 7�*URXS� XQD� WHFQLFD� GL�FDPELDPHQWR� GHQWUR� L O� VLVWHPD� SURGXWWLYR� H� VRFLDOH�� XQD�WHFQLFD� FKH� RJJL� FKLDPHUHPPR� ³PLJOLRULVWD´�� IXQ]LRQDOH� DOOD�XPDQL]]D]LRQH� GHOOH� UHOD]LRQL� XPDQH� PD� DQFKH� DOOD�PRGHUQL]]D]LRQH� SURGXWWLYD� H� GXQTXH� DOO ¶ LQFUHPHQWR�GHOO ¶HI I LFLHQ]D�� 3RFR� SULPD� GHO� ������ O ¶,5,36� DYHYD� YLVWR� XQD�SULPD� VFLVVLRQH� FKH� GHWWH� YLWD� DOOR� 6WXGLR� GL� 5HOD]LRQL�,QWHUSHUVRQDOL�� FKH�� DOGLOj� GHOOH� TXHVWLRQL� SHUVRQDOL�� VL�JLXVWLI LFDYD� SHU� XQD� SL�� DFFHQWXDWD� LVSLUD]LRQH� FDWWROLFD� H�ULIRUPLVWD�� )UD� L� IRQGDWRUL� GHOOR� 6WXGLR� ULFRUGLDPR� 6WHOOD��&DVQDWL��0DQRXNLDQ�H�.DQHNOLQ��1RQ�D�FDVR� OR�6WXGLR�q�ULXVFLWR�QHJOL� DQQL� VHJXHQWL� D� IDU� VRSUDYYLYHUH� L O� 7�*URXS� H� D�GLI IRQGHUOR� LQ� PROWH� RUJDQL]]D]LRQL� H� VHUYL]L� GHO� PRQGR�FDWWROLFR�� VLD� SXUH� L O� SL�� ODLFR� H� PRGHUQR�� 1HO� ����� DYYHQLYD�XQD�VHFRQGD�VFLVVLRQH��SURPRVVD�GD�XQ¶DOD� LQ�SDUWH�DQFK¶HVVD�FDWWROLFD� H� ODLFD� PD� VRSUDWWXWWR� LQWHUHVVDWD� DOOH� YDOHQ]H�ULIRUPLVWH� GHO� 7�*URXS� YHUVR� OD� PRGHUQL]]D]LRQH� GHOOH�RUJDQL]]D]LRQL� SURGXWWLYH� H� VRFLDOL�� 4XHVWR� JUXSSHWWR� GLHGH�YLWD� DOO ¶ ,VW LWXWR� SHU� JOL� 6WXGL� 0XOWLGLVFLSOLQDUL� QHOOH�2UJDQL]]D]LRQL�� ,602�� FKH� GD� DOORUD� D� WXWW ¶RJJL� KD� VDSXWR�LQVHULUH� OD� FXOWXUD� GHL� JUXSSL� QHO� PRQGR� GHOO ¶ LPSUHVD�� /¶,602�IX� IRQGDWR� GD� 9ROSH�� &RQWHVVD�� 0LUDGROL� H� 7URJX�� 4XHVWH� GXH�VXFFHVVLYH� VFLVVLRQL� VRWWUDVVHUR� DOO ¶ ,5,36�� SHU� XQ� FHUWR�SHULRGR�� O ¶DOD� ULIRUPLVWD� H� QRQ� PL� SDUH� FDVXDOH� DYYLFLQDUH�TXHVWL� HSLVRGL� DOOH� YLFHQGH� GL� (Q]R� 6SDOWUR�� FKH� SURSULR� D�FDYDOOR� GHO� ����� VL� WURYz� D� GRYHU� XVFLUH� GDOO ¶8QLYHUVLWj�&DWWROLFD�SHU�HPLJUDUH�QHOOD�³IXFLQD´�GL�7UHQWR�
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/D� WHQGHQ]D� GRPLQDQWH� QHL� SULPL� $QQL� 6HWWDQWD� DOO ¶ ,5,36� HUD�TXHOOD� FKH� SRVVLDPR� GHILQLUH� UDGLFDO�ULYROX]LRQDULD�� (VVD�FULW LFDYD� LO� 7�*URXS� SHU� OH� VXH� YDOHQ]H� ULIRUPLVWH�� LSRWL]]DYD�XQR�SVLFRORJR�RUJDQLFR� DOOD� FODVVH� RSHUDLD�� QHJDYD� LO� YDORUH�GL�WXWWH� OH� ³WHFQLFKH´� GL� FDPELDPHQWR�� 4XHOOR� FKH� D� SRVWHULRUL�SRVVLDPR� LQGLFDUH� FRPH� LO� OHDGHU� GL� TXHVWD� WHQGHQ]D�� 3LHU�(QULFR� $QGUHRQL�� DUULYz� I LQR� DG� HQWUDUH� QHO� VLQGDFDWR� FRPH�IXQ]LRQDULR� TXDVL� LQ� FRQFRPLWDQ]D� FRQ� XQ� LQWHUYHQWR� GL�VYLOXSSR� RUJDQL]]DWLYR� I LQDOL]]DWR� DO� PLJOLRUDPHQWR� GHOOD�VLFXUH]]D ODYRUDWLYD�� &RPXQTXH� QRQ� HUDQR� SRFKL� JOL� RSHUDWRUL�H�JOL�DOO LHYL�GHOO ¶ ,5,36�FKH�PLOLWDYDQR�QHL�SDUWLW L� U LYROX]LRQDUL�� LQ�TXHJOL� DQQL� D� 7UHQWR� &XUFLR� SDUWHFLSz� FRQ� OD� PRJOLH� DG� XQ� 7�*URXS�� /R� VWHVVR� 6SDOWUR� HUD� PROWR� DPELYDOHQWH� YHUVR� TXHVWD�DOD�� $OO ¶,5,36 HUD� QRUPDOH� OD� OHWWXUD� SVLFRVRFLDOH� GHL�³*UXQGULVVH´� GL� 0DU[�� IXURQR� RVSLWDWL� SL�� YROWH� L� ODFDQ�PDU[LVWL��)LQ]L� H� 6SLQHOOD�� SHU� VHPLQDUL� LQWHUQL�� OR� VWHVVR� 6SDOWUR� JHVWu�XQ� OXQJR� VHPLQDULR� VXO� WHPD� ³JUXSSL� H� DQDUFKLD´�� H� SRL�ULI OHVVLRQL�VX�6HYH�H�3ROLW]HU�3RFR� GRSR� LO� 6HWWDQWD� IHFH� XQD� EUHYH� DSSDUL]LRQH� DOO ¶ ,5,36�XQD� WHU]D� WHQGHQ]D� FKH� SRVVLDPR� GHILQLUH� ³UDGLFDO´�� 6RWWR�O ¶ LQI OXHQ]D�GL�0DU\�3DJqV�H�%DUU\�6LPPRQV�� L O�7�*URXS�FODVVLFR�GHOO ¶,5,36� �XQ� PLVWR� GL� IXQ]LRQDOLVPR� OHZLQLDQR�� VRFLR�DQDOLVL�WDYLVWRFNLDQD�� HVLVWHQ]LDOLVPR� VDUWULDQR� H� PDU[�PDRLVPR��DVVXQVH� VIXPDWXUH� SL�� LQGLYLGXDOL� H� WHUDSHXWLFKH�� /¶LQWHUHVVH�SHU� L O� JUXSSR� H� L O� FDPELDPHQWR� VRFLDOH�RUJDQL]]DWLYR� YHQLYD�VRVWLWXLWR� GD� TXHOOR� SHU� L O� SRWHQ]LDOH� LQGLYLGXDOH�� SHU� L O� FRUSR� H�O ¶HVSUHVVLYLWj�QRQ�YHUEDOH��$�TXHVWD� WHQGHQ]D�SRUWDYDQR�DQFKH�FHUWH� HVSHULHQ]H�� IDWWH� GD� DOFXQL� VHQLRUHV� GHOO ¶,5,36�� FRQ� OR�SVLFRGUDPPD�� LQ� SDUWLFRODUH� TXHOOR� ³WULDGLFR´� GHOOD� $QQH�$XFHOLQ�6FKXOW]HQEHUJHU�4XHVWD� WHQGHQ]D�� FKH� KR� GHI LQLWR� ³UDGLFDO´�� IX� XQD� PHWHRUD�DOO ¶ ,5,36�� GXUDWD� QRQ� SL�� GL� XQ� SDLR� G¶DQQL�� (VVD� WHUPLQz�DGGLULWWXUD� FRQ� OD� GHIHQHVWUD]LRQH� GHOO ¶DOORUD� VHJUHWDULR�JHQHUDOH�� $OGR� &DQWRQL�� D� VHJXLWR� GL� XQR� ³VFDQGDORVR´�VHPLQDULR� WHQXWR� GD�0D[� 3DJqV� D�&LVRQ� GL� 9DL�0DULQ�� ,� IDWW L� GL�&LVRQ� VRQR� HVHPSODUL�� 3DJqV�� VX� LQYLWR� GHOO ¶,5,36�� IHFH� XQ�VHPLQDULR� XOWUD�VSHULPHQWDOH� FKH�� SDUWHQGR� GDO� 7�*URXS�� VL�EDVDYD� VXOOD� URWWXUD� GHL� FRQI LQL� WHPSRUDOL� �QLHQWH� RUDUL� GL� LQL]LR�H� I LQH�VHGXWD��H�VXOO ¶XVR�GL� WXWW L� L � O LQJXDJJL�HVSUHVVLYL� �3DJqV�VL�SUHVHQWz�FRQ�GHL�ERQJRV��,� SDUWHFLSDQWL� DO� VHPLQDULR� HUDQR� TXDGUL� GL� LPSUHVD�� FKH�YHQQHUR� OHWWHUDOPHQWH� WHUURUL]]DWL� GDO� SULPR� JLRUQR�GHOO ¶HVSHULHQ]D� H� FKLHVHUR� DOOH� ULVSHWWLYH� GLUH]LRQL� GL� WRUQDUH� D�FDVD�� /H� GLUH]LRQL� D]LHQGDOL� LQL]LDURQR� D� GHPRQL]]DUH� 6SDOWUR��O ¶ ,5,36� H� L O� 7�*URXS�� 6SDOWUR� FKLHVH� OD� ³WHVWD´� GHO� VHJUHWDULR�JHQHUDOH� FKH� DYHYD� SURPRVVR� O¶ LQL]LDWLYD�� FRVu� O ¶DUHD� ³UDGLFDO´�
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IX�HVSXQWD�GDOO ¶,5,36�H�TXLQGL�GDO�7�*URXS�7XWWDYLD� DOFXQH� DFTXLVL]LRQL� UHVWDURQR�� SHUFKq�� PDOJUDGR� JOL�DVSHWWL� IROFORULVWLFL�� TXHVWD� WHQGHQ]D�� XQ� SR¶� XPDQLVWD� H� XQ� SR¶�RULHQWDOH�� DYHYD� LQ� Vp� HOHPHQWL� DVVDL� FRHUHQWL� FRQ� OD� VWDJLRQH�VWRULFD� FKH� VWDYD� LQL]LDQGR�� /¶LQWHUHVVH� SHU� L O� SRWHQ]LDOH�LQGLYLGXDOH�� O ¶ LVWDQ]D� WHUDSHXWLFD�� L� ELVRJQL� SULPDUL� GL� RUGLQH�SUH�YHUEDOH� VDUHEEHUR� GLYHQWDWL� FHQWUDOL� SHU� OD� VHFRQGD� PHWj�GHJOL� $QQL� 6HWWDQWD�� , O� PRYLPHQWR� GHL� ³QXRYL� JUXSSL´� HVSORVH�FRPH� FHQWUDOH� QHOOD� VWDJLRQH� GHO� ULI OXVVR�� PROWL� RSHUDWRUL�SURYHQLHQWL� GDOOD� FXOWXUD� GHO� 7�*URXS� VL� VSRVWDURQR� QHO� VHWWRUH�FOLQLFR�,Q�VRVWDQ]D��GDO������DO������LO�7�*URXS�FODVVLFR�GL� LVSLUD]LRQH�ULIRUPLVWD� YHQLYD� VXUFODVVDWR� SULPD� GDOOD� WHPSHULH�³ULYROX]LRQDULD´� H� SRL� GDOOH� LVWDQ]H� ³UDGLFDO´�� 9HUVR� OD� I LQH� GHO�µ���� WXWWDYLD�� HQWUDPEH� TXHVWH� PHWHRUH� HUDQR� JLj� EUXFLDWH�� HG�HVSXQWH� GDOO ¶DUHD� GHO� 7�*URXS�� /¶DOD� ULYROX]LRQDULD� VL� q� IXVD�QHOOD� SUDWLFD� SROLW LFD� LPSHJQDQGRVL� LQ� JUXSSL� GL� DXWRFRVFLHQ]D��JUXSSL� VLQGDFDOL�� R� �LQ� SRFKL� FDVL�� JUXSSL� HYHUVLYL�� /¶DOD��³UDGLFDO´� SUHVH� OD� VWUDGD� GHOOD� ELRHQHUJLD�� GHOOD� *HVWDOW�7KHUDS\��GHJOL�(QFRXQWHUV�*URXS�R�GHOOR�SVLFRGUDPPD�,QWRUQR� DJOL� DQQL� ���������� O¶,5,36� WHQWz� GL� ULSUHQGHUH� OD�VWUDGD� GHO� ULIRUPLVPR�� FHUFDQGR� VSD]L� QXRYL� SHU� O ¶DSSOLFD]LRQH�GHO� 7�*URXS�� 7XWWDYLD� RUPDL� HUD� WDUGL�� ,� FRQI OLW W L � VRFLDOL� HUDQR�DVSULVVLPL� HG� LO� SUHFHGHQWH� OXVWUR� QHO� TXDOH� OD� ³VLQLVWUD´�ULYROX]LRQDULD�R� ³UDGLFDO´�DYHYD�DYXWR� OD� OHDGHUVKLS��DYHYD� UHVR�OH�LPSUHVH�PROWR�GLI I LGHQWL�TXDQGR�QRQ�GHFLVDPHQWH�UHDWWLYH�$OO ¶ LQWHUQR�GHOO ¶,5,36� WXWWH� OH�FRQWUDGGL]LRQL�HVSORVHUR��DSUHQGR�GXULVVLPL� FRQI OLW W L � FKH� 6SDOWUR�� LQ� SDUWH� GHOXVR� H� LQ� SDUWH�SHUHQQHPHQWH�DPELYDOHQWH��QRQ�IX�LQ�JUDGR�GL�ULFXFLUH�1HO� ����� O¶,5,36� HVSORVH� FRPH� XQD� VXSHUQRYD�� H� JOL� RSHUDWRUL�DOORUD� SUHVHQWL� SUHVHUR� FLDVFXQR� OD� VXD� VWUDGD�� 6SDOWUR� VL�GHGLFz� DOO ¶8QLYHUVLWj� H� DOOD� 6,36�� 6DQJLRUJL� ULDWW LYz� OD� 632��9DFFDQL� VL� LPSHJQz� QHOOR� VWDII � GHOOD�%RFFRQL��&RQVLJOLR� DSUu�3��2��D�*HQRYD��&RQWHVVD�IRQGz�O¶$5,36�
���/D�VHFRQGD�PHWj�GHJOL�$QQL6HWWDQWD�H�L�SULPL�$QQL�2WWDQWD
/D� FRUUHQWH� ULIRUPLVWD� FKH� DYHYD� GDWR� YLWD� DOOR� 6WXGLR� GL�5HOD]LRQL� ,QWHUSHUVRQDOL� FRQWLQXz� DG� RSHUDUH� HG� DXPHQWz�JUDGXDOPHQWH�L O�VXR�SUHVWLJLR��VSHFLH�QHO�VHWWRUH�VRFLDOH�7XWWDYLD�� VXEHQGR� LO� IDVFLQR� GHOO ¶HPHUJHQWH� SDUDGLJPD� FOLQLFR��SHUVHJXu� XQD� VLQWHVL� IUD� FXOWXUD� GHO� 7�*URXS� H� SHQVLHUR�SVLFRDQDOLW LFR��VSHVVR�SULYLOHJLDQGR�LO�VHFRQGR�VXO�SULPR�/D� VHFRQGD� DOD� ULIRUPLVWD�� GL� FXL� O ¶ ,602� q� HVHPSLR�� FKH�FRQWLQXz� D XVDUH� L O� 7�*URXS� QHO� VHWWRUH� GHOO ¶ LPSUHVD�� IX�
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JUDGXDOPHQWH� ULVXFFKLDWD� QHOOD� FXOWXUD� RUJDQL]]DWLYD�� LQ� SDUWH�VSRVWDQGRVL� YHUVR� DSSURFFL� VRFLRORJLFL� HG� RUJDQL]]DWLYLVWLFL�� LQ�SDUWH� DQQDFTXDQGR� LO� 7�*URXS� SHU� WRJOLHUQH� JOL� DVSHWWL� FKH� SL��PLQDFFLDYDQR�OD�FRPPLWWHQ]D�8QD� WHU]D� IUDQJLD� GHO� JUXSSR� ULIRUPLVWD�H� LQ� TXHVWR� JUXSSR�SRVVLDPR� DQQRYHUDUH� O ¶$5,36�� LQL]Lz� DG� RSHUDUH� LQ� GXH�GLUHWWULFL�� /D� SULPD� IX� TXHOOD� GHOOD� IRUPD]LRQH� GHL� ³IRUPDWRUL´� R�GHOOD� IRUPD]LRQH�DO� ODYRUR�GL�JUXSSR�GHJOL�RSHUDWRUL� LQ�VHUYL]LR��$WWUDYHUVR� TXHVWR� FDQDOH� FHQWLQDLD� GL� RSHUDWRUL� IXURQR� LQ�TXDOFKH�PRGR�VHQVLELO L]]DWL�H� IRUPDWL� VHFRQGR� OD�FXOWXUD�GHO�7�*URXS� FKH� FHUFDURQR� GL� LPSRUWDUH� QHOOH� SURSULH� RUJDQL]]D]LRQL��VFXROD�� 86/�� WHPSR� OLEHUR�� VHUYL]L� IRUPD]LRQH� GHOOH� LPSUHVH���/D� VHFRQGD� GLUHWWULFH� IX� TXHOOD� GHOOD� WUDGX]LRQH� GHOOD� FXOWXUD�GHL� JUXSSL� QHO� ODYRUR� WHUULWRULDOH�� SRL� GHWWR� GL� FRPXQLWj�� , O�³PDQLIHVWR´� GL� TXHVWR� RULHQWDPHQWR� SXz� HVVHUH� FRQVLGHUDWR�O ¶DUW LFROR� DSSDUVR� VX� 5LYLVWD� GL� 3VLFRORJLD���� RUJDQR� 6,36��3VLFRORJLD�GHO� ODYRUR�VRFLDOH�GL�*XLGR�&RQWHVVD�'DO� ����� DO� ������ DOO ¶ LQFLUFD�� OD� WUDGL]LRQH�� OD� FXOWXUD� H� OD�WHFQLFD� GHO� 7�*URXS�KDQQR�DYXWR� XQD� VWUDQD� YLFHQGD�� ,Q� VHQVR�IRUPDOH�HG�XII LFLDOH�TXHVWR�SDWULPRQLR�q�VWDWR�PHVVR� LQ�RPEUD��/¶XOW LPR� &RQYHJQR� VXO� 7�*URXS�� SURPRVVR� GDOO ¶,5,36� H�SUHVLHGXWR� GDO� VRWWRVFULWWR�� IX� WHQXWR� SUHVVR� O¶8QLYHUVLWj�&DWWROLFD� QHO� ����� FRPH� FHOHEUD]LRQH� GHL� ³4XLQGLFL� DQQL� GL�JUXSSL� LQ� ,WDOLD´��6L� SXz�GLUH�� DQFKH�VH� L� SDUWHFLSDQWL� DOORUD�QRQ�PRVWUDURQR� GL� UHQGHUVHQH� FRQWR�� FKH� TXHO� &RQYHJQR� IX� O ¶ LQL]LR�GL� XQ� OXQJR� VRQQR�� /D� ULYLVWD� ³3VLFRORJLD� H� /DYRUR´�� SURPRVVD�GDOO ¶,5,36� H� SHU� DQQL� SRUWDYRFH� GHOOD� FXOWXUD� GHL� JUXSSL��FRPLQFLz� DOORUD� D� GLYHQWDUH� SL�� FKH� VDOWXDULD�� /D� 6FXROD� GL�3VLFRVRFLRORJLD� GHOO ¶2UJDQL]]D]LRQH� ± 632�� FKH� SHU� DQQL� HUD�VWDWD� L O� YLYDLR� GHL� IXWXUL� WUDLQHUV� GL� JUXSSR�� IX� FRQWLQXDWD� GD�6DQJLRUJL�PD�SHUVH� LO� UXROR�GL� OHDGHUVKLS�FKH�DYHYD�DYXWR��$OOD�ULEDOWD� GHOOD� SVLFRORJLD� H� VXOOD� VFHQD� GHL� JUXSSL� L O � GHFHQQLR� KD�YLVWR� SUHYDOHUH� L O� SDUDGLJPD� FOLQLFR� H�� LQ� VRWWRUGLQH�� L O�SDUDGLJPD� ³UDGLFDO´�R�SL��JHQHULFDPHQWH�XPDQLVWLFR��7DQWR�SHU�IDUH� GXH� HVHPSL� ULFRUGLDPR� OD� GLUHWWULFH� FOLQLFD� GHL� JUXSSL�LVSLUDWD� DOOD� FRLQHPLFD� GL� )RUQDUL�� DOOD� SVLFRDQDOLVL� ELRQLDQD�ULVFRSHUWD� FRPH� QRYLWj�� R� DOOD� JUXSSRDQDOLVL� IRXONHVLDQD�UL ODQFLDWD� GD� $QFRQD�� H� OD� GLUHWWULFH� UDGLFDO�XPDQLVWLFD��LQL]LDOPHQWH� SL�� ³FDOLIRUQLDQD´� �FRQ� O¶ LPSRUWD]LRQH� GL� JUXSSL�HVDOHQLDQL�� LQ� VHJXLWR� SL�� SURGXWWLYLVWLFD� HG� DFFDGHPLFD� �FRQ� L�WUDQVD]LRQDOLVWL�HG�L�URJHUVLDQL��/¶(GLWRULD�� L� &RQYHJQL�� OH� 6FXROH� FKH� KDQQR� GRPLQDWR� QHO�GHFHQQLR� OD VFHQD� GHL� JUXSSL� DSSDUWHQHYDQR� DG� XQD� GHOOH� GXH�GLUHWWULFL�� &RPH� VRWW¶DFTXD�� WXWWDYLD�� OD� FXOWXUD� GHO� 7�*URXS� KD�
�� DQQR�/;;,�QQ�� ��������
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FRQWLQXDWR� DG� HVSDQGHUVL� VLD� SXUH� LQ� PRGR� VLOHQ]LRVR� H�LQIRUPDOH��GHQWUR�PROWH�RUJDQL]]D]LRQL�FOLHQWL�$� PLJOLDLD� VL� FRQWDQR� L� TXDGUL� D]LHQGDOL�� L� PDQDJHUV�� JOL�RSHUDWRUL� GHOOD� VFXROD�� L� VLQGDFDOLVWL�� JOL� DQLPDWRUL��JOL�RSHUDWRUL�GHO� 6HUYL]LR� 6DQLWDULR�� JOL� DVVLVWHQWL� VRFLDOL�� JOL� HGXFDWRUL�� JOL�VWXGHQWL� GL� SVLFRORJLD� FKH� KDQQR� SDUWHFLSDWR� DG� HVSHULHQ]H�VLPLOL� DO� 7�*URXS�� VSHVVR� GHQWUR� OH� ORUR� RUJDQL]]D]LRQL�� QHO�FRUVR�GL�SURJUDPPL�IRUPDWLYL�FRQ�YDULD�DUWLFROD]LRQH�,O� 7�*URXS� KD� VXELWR� XQD� VRUWD� GL� ³RPHUWj� GHI LQLWRULD´�� IRUVH� D�FDXVD� GHO� VXR� SDVVDWR� EXUUDVFRVR�� HG� KD� VPHVVR� GL� HVVHUH�XQD� ³HVSHULHQ]D� D� Vp´�� 0D� VRWWR� IRUPH� GLYHUVH� H�FRQWHVWXDOL]]DWR� LQ� SHUFRUVL� GLI IHUHQWL�� KD� VSHULPHQWDWR� XQD�JUDQGH� GLI IXVLRQH�� 1HJOL� $QQL� 6HVVDQWD� H� QHL� SULPL� $QQL�6HWWDQWD�� L O � 7�*URXS� KD� DYXWR� XQ� IRUWH� LPSDWWR� GL� LPPDJLQH�� q�VWDWR�DO�FHQWUR�GHO�GLEDWWLWR�7XWWDYLD�� SHU� OD� VXD� IRU]D�� OD� VXD� QRYLWj� H� OD� VXD� VFDUVD�GXWWL O L Wj� �FRPH� VHPEUDYD� DOORUD� DL� VXRL� FXOWRUL�� HUD� VHPSUH�VWDWR� XQD� FXOWXUD� HG� XQD� WHFQLFD� HOLWDULD�� &LUFROL� ULVWUHWW L� QH�SDUODYDQR�� LQ� WHUPLQL� DQFKH�XQ�SR¶� HVRWHULFL��SRFKH�SHUVRQH�QH�HQWUDYDQR� LQ� FRQWDWWR�� 1HO� SHULRGR� GL� PDVVLPR� IXOJRUH�� O ¶ ,5,36�QRQ� IDFHYD� QHPPHQR� GLHFL� 7�*URXSV� O¶DQQR� H� FRORUR� FKH� QH�IDFHYDQR�HVSHULHQ]D�QRQ�DUULYDYDQR�DO�FHQWLQDLR�Ê� SURSULR� QHJOL� DQQL� GL� ³FULVL´� XII LFLDOH� FKH� LO� 7�*URXS� HG� L� VXRL�GHULYDWL� VSHULPHQWDQR� XQD� GLI IXVLRQH� VLJQLI LFDWLYD�� 7DOH�GLI IXVLRQH� SHUz� KD� GXH� FDUDWWHULVWLFKH�� /D� SULPD� q� FKH� L�SDUWHFLSDQWL� VRQR� WDOL�D� W LWROR� LQGLYLGXDOH�� ,�7�*URXSV�VL� IDQQR�D�O LYHOO L� LQWHURUJDQL]]DWLYL�� SHUFKq� QHVVXQD� RUJDQL]]D]LRQH� VH� QH�ID� FRPPLWWHQWH�� /H� RUJDQL]]D]LRQL� SXEEOLFKH� R� VRFLDOL� D� FDXVD�GHOOD� ORUR� DUUHWUDWH]]D� FXOWXUDOH�� OH� LPSUHVH��D� FDXVD�GHOOD� ORUR�GLI I LGHQ]D�1RQ� YD� GLPHQWLFDWR� FKH� LO� GHFHQQLR� D� FDYDOOR� GHJOL� $QQL�2WWDQWD� YHGH� QHO� VXR� SULPR� OXVWUR� XQ� FRQIOLW WR� DUPDWR� IUD�WHUURULVWL�� LPSUHVH� H� 6WDWR�� QHO� VXR� VHFRQGR� OXVWUR� UHJLVWUD� OD�YLWWRULD� GHOOR� 6WDWR� H� GHOOH� LPSUHVH�� L� TXDOL� VL� LQROWUDQR� YHUVR�SURFHVVL� GL� ULVWUXWWXUD]LRQH� IRQGDWL� VX� SURFHGXUH� FRJHQWL� FRPH�O¶DXWRPD]LRQH� H� L O� O LFHQ]LDPHQWR�� , O� 7�*URXS�� FRPH� WHFQRORJLD�GL� FUHVFLWD� LQGLYLGXDOH� H� FDPELDPHQWR� RUJDQL]]DWLYR�� HUD� XQD�SUDWLFD� WURSSR� UDII LQDWD� SHU� JOL� DQQL� GL� SLRPER� H� L� VXFFHVVLYL�DQQL�GL�UHSUHVVLRQH�/D� VHFRQGD� FDUDWWHULVWLFD� q� FKH�� TXDQGR� LO� 7�*URXS� q� XVDWR�GHQWUR� OH� RUJDQL]]D]LRQL�� HVVR� YLHQH� ULGHI LQLWR� FRQ� QRPL� H� WDJOL�GLYHUVL�� GD� XQD� SDUWH� SHU� XQD� VRUWD� GL� SUXGHQ]D�� GDOO ¶DOWUR� SHU�XQD�VXD�QDWXUDOH�HYROX]LRQH�,QYHFH� GL� SDUODUH� GL� 7�*URXS� VL� SDUOD� GL� VHPLQDULR� VXOOH�³UHOD]LRQL� XPDQH��� VXOOD� ³FRPXQLFD]LRQH´� R� VXOOD� ³OHDGHUVKLS´��8Q� FHUWR� LPSDWWR� GUDPPDWLFR�� FKH� HUD� W LSLFR� GHJOL� DQQL�
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SUHFHGHQWL�� YLHQH� DPPRUELGLWR� FRQ� XQD� PDJJLRUH�VWUXWWXUD]LRQH� H� FRQ� VWL O L � GL� FRQGX]LRQH� UDVVLFXUDWRUL�� , O�FODVVLFR� 7�*URXS� SRL� QRQ� H� SL�� LVRODWR�� PD� LQVHULWR� LQ� XQ�FRQWHVWR� IRUPDWLYR� FKH� SUHYHGH� XQ� SULPD� SUHSDUDWRULR� H� XQ�GRSR� VWDELO L]]DWRUH�� ,QI LQH�� HVVR� YLHQH� JLXVWDPHQWH� SL��IRFDOL]]DWR� H� I LQDOL]]DWR� DOOH� UHDOL� HVLJHQ]H� GHOO ¶RUJDQL]]D]LRQH�FRPPLWWHQWH�
���'DO������LQ�DYDQWL
, O� ����� q� VROR� XQD� LQGLFD]LRQH� FDVXDOH�� WDQWR� SHU� LQGLFDUH� OD�I LQH� GL� XQ� GHFHQQLR�� (VVD� LQGLFD� OD� I LQH� GL� XQ¶HSRFD� GXUDWD�FLUFD� ��� DQQL�� QHOOD� TXDOH� O ¶, WDOLD� KD� YLVVXWR� O ¶XOW LPR� WUDXPD�GHOOD� PRGHUQL]]D]LRQH�� 2JJL OD� FXOWXUD� ULIRUPLVWD�� O LEHUDO�VRFLDOLVWD� H� ODLFD� VHPEUD� HPHUJHUH� FRPH� IRU]D� WUDLQDQWH� YHUVR�OD� VFHQD�SRVW�LQGXVWULDOH��(�QRQ�q�TXHVWLRQH�GL� SDUWLW L� � EHQVu�GL�FXOWXUD�QD]LRQDOH�/¶LSRWHVL� ULYROX]LRQDULD� q� VWDWD� VHSROWD� FRPH� XQ� VRJQR� LVWHULFR�H� LQIDQWL OH�� O ¶ LGHD� GHO� ZHOIDUH� VWDWH� q� QDXIUDJDWD� FRQWUR� JOL�VFRJOL� UHDOLVWLFL� GHO� ELODQFLR� QD]LRQDOH�� OH� WHQWD]LRQL� ³UDGLFDO´� H�RULHQWDOHJJLDQWL�� VRQR� VWDWH� ULGLPHQVLRQDWH� GDOOH� GLVWUXWW LYH�GHYLD]LRQL� GHOOD� GURJD� H� GDOOD� FRQYHUVLRQH� DOOD� SURGXWWLYLWj�GHJOL� LPSHUL�GL�2ULHQWH�,QI LQH�� OD� FXOWXUD� WUDGL]LRQDOH� HG� DXWRULWDULD� q� VWDWD� SLHJDWD� GDO�WHU]LDULR�DYDQ]DWR�HG�LQIRUPDWLFR�2JJL� VL� I URQWHJJLDQR� GXH� FXOWXUH�� /D� SULPD� SL�� O LEHUDOH� LQ�VHQVR� FODVVLFR�� FLRq� SL�� O LEHULVWD�� O ¶DOWUD� O LEHUDO�VRFLDOLVWD�� /D�SULPD� SL�� DWWHQWD� DL� SUREOHPL� GHOOD� O LEHUWj�� OD� VHFRQGD� SL��VHQVLELOH� DL� SUREOHPL� GHOOD� JLXVWL]LD� H� GHOOD� VROLGDULHWj�� ,Q�HQWUDPEL� L� FDVL� O ¶ LGHD� GL� XQ� *RYHUQR� DXWRULWDULR�� LQ� VHQVR�UHSUHVVLYR� R� GLULJLVWD� R� SURWHWW LYR�� VHPEUD� WUDPRQWDWD�� 0D� F¶q�PROWR�GL�SL��2JJL� OD� VLWXD]LRQH� q� TXDVL� URYHVFLDWD� ULVSHWWR� D� YHQW¶DQQL� ID��$OORUD� L� FLWWDGLQL� �OH� PDVVH�� YROHYDQR� LO� FDPELDPHQWR� HG� LO�6LVWHPD� UHDJLYD�� 2JJL� L O� 6LVWHPD� YXROH� L O� FDPELDPHQWR� �R�DOPHQR�PROWL�FDPELDPHQWL��H�VRQR�L�FLWWDGLQL�FKH�UHVLVWRQR�9HQW¶DQQL� ID� SURSRUUH� L O� 7�*URXS� QHOOH� LPSUHVH� DYHYD� XQ�VHQWRUH� ULYROX]LRQDULR�� RJJL� L O � VLVWHPD� SURGXWWLYR� q� QHOOD�QHFHVVLWj� YLWDOH� GL� LQQRYDUVL�� $OORUD� OD� PRGHUQLWj� HUD� QHOOD�VRFLHWj� �QHO� WHUULWRULR��� GRYH� RJJL� UHJQD� OD� FRQVHUYD]LRQH�� RJJL�OD�PRGHUQLWj�q�QHL�SURFHVVL�SURGXWWLYL��/¶LPSUHVD�ULWRUQD�PRWRUH�GHO� FDPELDPHQWR�� OH� RUJDQL]]D]LRQL� VRFLDOL�� VLD� SXUH� LQ� ULWDUGR��VWDQQR�ULQFRUUHQGR�O¶ LPSUHVD�,QROWUH�� DOOD� VRJOLD� GHJOL� $QQL� 1RYDQWD�� O ¶ , WDOLD� q�VRVWDQ]LDOPHQWH� SDFLI LFDWD�� Ê� I LQLWD� O ¶ LSRWHVL� ULYROX]LRQDULD�� PD�VWD� I LQHQGR� DQFKH� OD� SUDWLFD� UHD]LRQDULD� GHOOH� ULVWUXWWXUD]LRQL�
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³GXUH´�� FRPH� VWD� I LQHQGR� OD� JHVWLRQH� JLXGL]LDULD� GHOOH� UHOD]LRQL�LQGXVWULDOL�, O � VLVWHPD� VRFLDOH� H� SURGXWWLYR� WRUQD� DG� DYHUH� ELVRJQL� VLPLOL� D�TXHOO L� FKH� QHJOL� $QQL� 6HVVDQWD� LQYRFDYDQR� L� FLWWDGLQL��FDPELDPHQWR�� LQQRYD]LRQH�� SRWHQ]LDOH� XPDQR�� FRRSHUD]LRQH��FUHDWLYLWj�� FRQQHVVLRQL�� 3HUFLz� L O� 7�*URXS� VWD� WRUQDQGR� DOOD�ULEDOWD�
���&RVD HUD�LO�7�*URXS
$OWUL� UDFFRQWDQR� PHJOLR� GL� PH�� LQ� TXHVWR� O LEUR�� FRVD� HUD� L O� 7�*URXS�� SHU� /HZLQ� H� L� VXRL� DOO LHYL�� 9RUUHL� VROR� GHOLQHDUH� FRV¶HUD�D� FDYDOOR� GHJOL� $QQL� 6HWWDQWD� LQ� ,WDOLD�� SHU� FKL� FRPH� PH�� YL� VL�DFFRVWDYD�/D� PLD� LGHD� GL� FRVD� IRVVH� LO� 7�*URXS� PL� GHULYDYD� GDOOH�HVSHULHQ]H� IDWWH� FRQ� 6SDOWUR�� 'XFFHVFKL�� 'ULROL� FRPH�SDUWHFLSDQWH� SULPD� H� FRPH� SDUWQHU� SRL�� GDOOH� LQWHUPLQDELO L�GLVFXVVLRQL IDWWH� DOO ¶ ,5,36� FRL� ³PDHVWUL´� H� FRL� JLRYDQL� FROOHJKL��H�GDL� VHPLQDUL� GD�PH�FRQGRWWL� LQ�TXHO�FOLPD�� ,Q� WHUPLQL� FRQFUHWL�L O � 7�*URXS� HUD� XQD� FRVD� DGGLULWWXUD� EDQDOH�� IRQGDWD� VX� UHJROH�PLQLPH�PD�IHUUHH��FKH�HUDQR��� VWUXWWXUD]LRQH� ULJRURVD� H� FDGHQ]DWD� GHO� WHPSR�� FRPH�XQLFR�FRQWHQLWRUH�SUHGHFLVR��� HVFOXVLRQH� GHL� ³FRQWHQXWL´� H� IRFDOL]]D]LRQH� TXDVL�HVFOXVLYD�VXOOH�GLQDPLFKH��� FHQWUDWXUD�HVFOXVLYD�VXO�³QRL��TXL�HG�RUD´��� PDVVLPD�HVWUDQHLWj�HG�HWHURJHQHLWj�IUD�L�SDUWHFLSDQWL��� VWL OH� GL� FRQGX]LRQH� QRQ� SHGDJRJLFR� �Qp� GLUHWW LYR� Qp�VXSSRUWLYR��1DWXUDOPHQWH� TXHVWH� UHJROH� IRQGDPHQWDOL� HUDQR� SRL�LQWHUSUHWDWH� GD� FLDVFXQR� LQ� EDVH�DO� SURSULR� SHUVRQDOH� VWL OH� H� OH�GLI IHUHQ]H� HUDQR� VRSUDWWXWWR� OHJDWH� DO� PRGR� FRQ� FXL� RJQXQR�LQWHUSUHWDYD� LO� UXROR� GL� WUDLQHU�� SL�� R� PHQR� IUHGGR�� SL�� R� PHQR�VLOHQ]LRVR�� SL�� R� PHQR� HPSDWLFR�� /H� UHJROH� ���� ���� ��� HUDQR�TXDVL� LQGLVFXVVH�� DOO ¶ ,5,36�� /D� VFLVVLRQH� GHOOR� 6WXGLR� GL�5HOD]LRQL� ,QWHUSHUVRQDOL�� IX�PRWLYDWD�� IUD� O ¶DOWUR��GD�XQ�GLVVHQVR�VXOOD� FRQVLVWHQ]D� GHO� ³QRL´� FRPH� XQLFR� RJJHWWR� GL� DQDOLVL�� H�VXOOD� PDJJLRUH� LPSRUWDQ]D� GHOO ¶³LR�WX´�� FLRq� DSSXQWR� GHOOD�UHOD]LRQH�LQWHUSHUVRQDOH�/H� ³GHYLD]LRQL´� GHL� ³UDGLFDO�XPDQLVWL´� HUDQR� DFFXVDWH� GL�FHQWUDUVL� WURSSR� VXO� VLQJROR� SDUWHFLSDQWH� H� GL� VRVWLWXLUH�O ¶DWWHQ]LRQH� DOOH� GLQDPLFKH� GL� JUXSSR� FRQ� OD� IRFDOL]]D]LRQH� VXLSUREOHPL� LQGLYLGXDOL� H� O ¶HVSUHVVLYLWj� FRUSRUHD�� &RPPLVWLRQL�VSXULH� HUDQR� SXUH� FRQVLGHUDWH� OH� HVFXUVLRQL� WURSSR� OXQJKH� QHL�FRQWHQXWL�� FLRq� QHL� SUREOHPL� GL� ODYRUR� GHL� SDUWHFLSDQWL�� VLD� GD�SDUWH�GL�FRVWRUR�VLD�DG�RSHUD�GHO�WUDLQHU�
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,Q� WHUPLQL� WHFQLFL�TXHVWD� LPSRVWD]LRQH�HUD�XQ�PLVWR�GHOO ¶HUHGLWj�OHZLQLDQD� H� GHOOH� HVSHULHQ]H� GHO� 7DYLVWRFN� �%LRQ� H� -DTXHV� LQ�SDUWLFRODUH��� 'DOOD� SULPD� SURYHQLYD� VRSUDWWXWWR� O ¶ LQVLVWHQ]D� VXO�IHHG�EDFN� IUD� L� SDUWHFLSDQWL�� FRPH� GLVSRVLW LYR� FHQWUDOH�GHOO ¶DSSUHQGLPHQWR�� PD� DQFKH� LO� FDVWHOOR� FRQFHWWXDOH� GHOOH�GLQDPLFKH� GL� JUXSSR�� HG� LO� FRQVLGHUDUH� L O� JUXSSR� FRPH� HQWLWj�DXWRQRPD��³JHVWDOW´��IRUPD��RULJLQDOH�'L� DVFHQGHQ]D� WDYLVWRFNLDQD�� FLRq� SVLFRDQDOLW LFD� �.OHLQ�� %LRQ���GHULYDYD� OD� RVVHVVLYD� DWWHQ]LRQH� DO� VHWW LQJ�� DOOD� QHXWUDOLWj� GHO�WUDLQHU�� HG� DO� VXR� UXROR� SURLHWW LYR�LQWHUSUHWDQWH�� ,Q� WHUPLQL�PHWD�WHRULFL� HUDQR� YLVLELO L � OH� DVFHQGHQ]H� PDU[LDQH�� I L O WUDWH� GDO�SHQVLHUR� IUDQFHVH� GL� 6DUWUH� H� GDO� IDPRVR� JUXSSR� GHOO ¶$5,3� GL�3DULJL� �(QULTXH]�� /DSDVVDGH�� 3DJqV��� 8QD� VRUWD� GL� HVLVWHQ]LDO�PDU[LVPR� LO� FXL� SHUQR� HUD� L O� FRQFHWWR� GL� ³FRQI OLW WR´� FRPH�GLQDPLFD� I LVLRORJLFD� GL� RJQL� DJJUHJD]LRQH�� OH� FXL� DIIHUHQ]H�HUDQR� O¶ LGHD� GL� RSSRVL]LRQH� DOO ¶DXWRULWj�� FRPH� SDVVDJJLR�HVVHQ]LDOH� SHU� O ¶DXWRQRPLD�� H� O ¶ LGHD� GL� DOOHDQ]D� IUD� SDUL� SHU� XQ�SURJHWWR�GL� O LEHUD]LRQH�2JQL� WDQWR�� TXD� H� Oj�� IDFHYDQR� FDSROLQR� DOWUH� GXH�PHWD�WHRULH��8QD� HUD� TXHOOD� SURGXWWLYLVWLFD�� FKH� YHGHYD� QHO� 7�*URXS� XQ�PRPHQWR� SHU� O ¶DFTXLVL]LRQH� GL� XQD� PDJJLRUH� HII LFLHQ]D�UHOD]LRQDOH�� RUJDQL]]DWLYD� H� SURGXWWLYD�� $� TXHVWR� SURSRVLWR� YD�GHWWR� FKH� VHPSUH� LO� 7�*URXS� HUD� FROOHJDWR� DG� XQ� GRSSLR�RELHWW LYR�� OD� FUHVFLWD� GHL� SDUWHFLSDQWL� FRPH� UXROL� SURIHVVLRQDOL��H� OD� FUHVFLWD� LQGLUHWWD� GHOO ¶RUJDQL]]D]LRQH� FXL� HVVL�DSSDUWHQHYDQR�� /¶,5,36�� LQ� RSSRVL]LRQH� DOO ¶DSSURFFLR� ³UDGLFDO�XPDQLVWD´�� ULI LXWDYD� TXDVL� VHPSUH� OD� ULGX]LRQH� GHOO ¶HVSHULHQ]D�GHO�7�*URXS�D�SXUD�RFFDVLRQH�GL�FUHVFLWD�SHUVRQDOH�/D� VHFRQGD� PHWD�WHRULD� HUD� GL� PDWULFH� FDWWROLFR�VROLGDULVWLFD��6SHVVR� QHL� 7�*URXS� DSSDULYD� O ¶ LGHD� FKH� OD� VROLGDULHWj� IUD� L�PHPEUL� GL� XQ� JUXSSR�� L O� VHOI�KHOS�� SRWHYD� HVVHUH� XQ� SRWHQWH�HOHPHQWR� GL� FUHVFLWD� LQGLYLGXDOH� H� JUXSSDOH�� ROWUH� FKH� XQ� IDWWR�HWLFR��H�FKH�LO�JUXSSR�H�OD�FRPXQLWj�IRVVHUR�XQ�EHQH�LQ�Vp�
���'DO�7�*URXS�DOOHHVSHULHQ]H�DXWRFHQWUDWH
2JJL� q� GLI I LFL OH� GDUH� GHO� �7�*URXS� XQD� GHI LQL]LRQH� SUHFLVD� H�XQLWDULD�� 2OWUH� YHQWL DQQL� GL� SHUFRUVL� WRUWXRVL�� GL� IXVLRQL� H� GL�LQWHUVH]LRQL�� GL� LQI OXHQ]H� H� GL� VSHULPHQWD]LRQL�� VYLOXSSDWL� GD�FHQWLQDLD� GL� RSHUDWRUL� LQ� VLWXD]LRQL� GLYHUVH� H� SHU� OR� SL�� LVRODWL��QH�KDQQR� IDWWR�XQ�DUFLSHODJR��Ê�GLI I LFL OH� LQGLFDUH�TXDOH�QH�VLD� L O�PLQLPR�FRPXQH�GHQRPLQDWRUH��2OWUHWXWWR� L O�7�*URXS�KD�DVVXQWR�GHFLQH� GL� QRPL� GLYHUVL�� ,Q� TXHVWR� O LEUR�0LOOHU� SDUOD� GL� /HLFHVWHU�&RQIHUHQFH�� 6SDOWUR� FLWD� L O� WHUPLQH� /DE�� /DSDVVDGH� KD�IRUPXODWR� XQD� YDULDQWH� GHO� 7�*URXS� GHWWD� $QDOLVL� ,VWLWX]LRQDOH��
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LR� WURYR� SL�� FKLDUR� L O� WHUPLQH� ³HVSHULHQ]D� DXWRFHQWUDWD´�� &UHGR�FKH� WXWWDYLD� HVLVWD� XQ� QXFOHR� IRUWH�� FKH� ULVDOH� DO� 7�*URXS�� FKH�q� FRPXQH� D� PROWH� HVSHULHQ]H� H� FKH� FRQVHQWH� GL� GLVWLQJXHUH�TXHVWD� SUDWLFD� GD� DOWUH�� 7DOH� QXFOHR� q� FRPSRVWR� GL� HOHPHQWL�SUHFLVDELO L�FRPH�VHJXH�,O� SULPR� HOHPHQWR� GLVWLQWLYR� q� O ¶HVLVWHQ]D� GL� XQ� FRQWUDWWR�IRUPDWLYR�� FLRq� GL� XQ� SDWWR� I LQDOL]]DWR� DOO ¶DFTXLVL]LRQH� GL�FRPSHWHQ]H�� 8Q� FRQWUDWWR� ULFUHDWLYR�� RSHUDWLYR�� WHUDSHXWLFR�VRQR�FRVH�GLYHUVH��FKH�HVFOXGRQR�LO�7�*URXS�4XHVWR� LPSOLFD� FKH� L� SDUWHFLSDQWL�� VLD� SXUH� LQ� FRQGL]LRQL� GL�ELVRJQR� GL� DSSUHQGHUH�� DEELDQR� XQD� SUHFLVD� DXWRQRPLD�QHJR]LDOH�/DGGRYH�HVLVWH�XQ�FRQWUDWWR� ULFUHDWLYR�R�RSHUDWLYR� L�PHPEUL�GHO�JUXSSR� QRQ� VRQR� LQ� VWDWR� GL� ELVRJQR� DSSUHQGLW LYR�� ODGGRYH� VL�SRQH� XQ� FRQWUDWWR� WHUDSHXWLFR�� JOL� DWWRUL�� SHU� GHI LQL]LRQH�� VRQR�LQ� VWDWR� GL� SRWHUH� H� UHVSRQVDELO LWj� DVLPPHWULFD�� LQ� DOWUH� SDUROH�O ¶XWHQWH� QRQ� q� LQ� FRQGL]LRQL� GL� DXWRQRPLD� QHJR]LDOH�� 4XHVWR�SULQFLSLR� q�HVVHQ]LDOH��(VVR�GD�XQD�SDUWH� ULI LXWD� O ¶HTXLYRFR�SHU�FXL� DOFXQL� KDQQR� WHQWDWR� GL� XVDUH� L O� 7�*URXS� LQ� VLWXD]LRQL�WHUDSHXWLFKH�� TXLQGL� ULGXFH� O¶DPELWR� GL� DSSOLFD]LRQH� GHO� 7�*URXS�'¶DOWUD� SDUWH� SHUz�� ULI LXWD� FRQ� FKLDUH]]D� OD� LQYDVLRQH� GL�DWWHJJLDPHQWL�R�GRPDQGH�WHUDSHXWLFKH�QHO�FDPSR�GHO�7�*URXS�,O� VHFRQGR� HOHPHQWR� q� OD� FHQWUDWXUD� GHL� SDUWHFLSDQWL� H� GHO�WUDLQHU� �FRQGXWWRUH� R� DQLPDWRUH�� VX� FLz� FKH� DYYLHQH� QHOOD�VWDQ]D� GHO� 7�*URXS�� FLRq� OD� IRFDOL]]D]LRQH� VXOO ¶´DXWR´�� 4XHVWR�³DXWR´� SXz� HVVHUH� XQ� LQGLYLGXR�� XQ� IDWWR�� XQD� UHOD]LRQH� R�O ¶ LQWHUR� JUXSSR�� XQ� VHQWLPHQWR�� XQ� FRUSR� R� GHL� SHQVLHUL�� L O � FKH�GLI IHUHQ]LD� OH� VLWXD]LRQL� H� JOL� DSSURFFL�� PD� OD� ULI OHVVLYLWj� q�O ¶HOHPHQWR�FDUDWWHULVWLFR�, O� WHU]R� HOHPHQWR� q� L O� UXROR� QRQ� SHGDJRJLFR� GHO� WUDLQHU�� R�PHJOLR� OD� VXD� SRVL]LRQH� GL� PHPEUR�FRQVXOHQWH�� 4XHVWR�HOHPHQWR� q� FROOHJDWR� DO� SULPR�� 1HO� 7�*URXS� q� L O� JUXSSR� FKH�LPSDUD�� FRQ� O¶DLXWR� GHO� VXR� PHPEUR� SL�� DXWRUHYROH�� L O � TXDOH�WXWWDYLD�QRQ�KD� LO�FRPSLWR�GL�GDUH�GLUHWW LYH��VROX]LRQL��JLXGL]L�� OD�GHWHQ]LRQH� GHL� FULWHUL� HWLFL� R� HFRQRPLFL� q� QHOOH� PDQL� GHL�PHPEUL� FRPH� VLQJROL� H� GHO� JUXSSR� FRPH� LQVLHPH�� /¶XVFLWD� GD�TXHVWR� VFKHPD� QRQ� q� GL� SHU� Vp� FRQGDQQHYROH�� VHPSOLFHPHQWH�PXWD�L O�FDUDWWHUH�GHO�7�*URXS��4XHVWR�q�WXWWR��D�PLR�DYYLVR�/¶HVLVWHQ]D� GL� TXHVWL� WUH� FDUDWWHUL� q� L O� PLQLPR� FRPXQH�GHQRPLQDWRUH� GHO� 7�*URXS�� FKH� SUHIHULVFR� RUD� FKLDPDUH�³HVSHULHQ]D�DXWRFHQWUDWD´��� HVLVWHQ]D�GL�XQ�FRQWUDWWR�IRUPDWLYR�� FHQWUDWXUD�VXO�³TXL�HG�RUD´�� UXROR�FRQVXOHQ]LDOH�GHO�WUDLQHU�/¶HOHPHQWR� WHPSR� SXz� HVVHUH� YDULDWR� LQ� EDVH� DOOH� HVLJHQ]H�� VL�
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GDQQR� HVSHULHQ]H� DXWRFHQWUDWH� GL� XQ¶RUD� FRPH� GL� GLHFL� JLRUQL��JOL� LQFRQWUL� SRVVRQR�HVVHUH� VHJPHQWDWL� LQ�SHULRGL� GL� ���R�����R��� PLQXWL�� VL� SRVVRQR� IDUH� WUH� JLRUQL� LQWHQVLYL� RSSXUH� VHGXWH�VHWW LPDQDOL�SHU�XQ�DQQR��H�FRVu�YLD�$QFKH� OD� GLVWLQ]LRQH� IUD� FRQWHQXWL� H� GLQDPLFKH� R� SURFHVVL� q�VHFRQGDULD�� 6SHFLH� LQ� JUXSSL� GL� RSHUDWRUL� GHOOH� UHOD]LRQL�XPDQH��SXz�HVVHUH�GLI I LFL OH�H� LQXWL OH�VHSDUDUH�QHWWDPHQWH� O ¶XQD�FRVD�GDOO ¶DOWUD�,QI LQH�� OD� VWUXWWXUD]LRQH� OLPLWDWD� DO� WHPSR�� SXz� HVVHUH� DII LGDWD�DQFKH� DG� DWW LYLWj� GLYHUVH� �JLRFKL�� HYHQWL�� SURYRFD]LRQL��� SXUFKp�LO� ORUR� VFRSR� VLD� LQI LQH� OD� ULI OHVVLYLWj� HG� LO� ULWRUQR� DO� ³TXL� HG�RUD´��H�SXUFKp�WDOL�DWW LYLWj�QRQ�DVVXPDQR�XQ�UXROR�GLUHWW LYR�
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&DSLWROR��7HRULD�H�SUDWLFD�GHO�7�*URXS�SHUSOHVVLWj�H�SURJUHVVR
-RVHSK�/XIW

3UHPHVVD
'RSR����DQQL� L O 7�*URXS� ULPDQH�XQ�SURFHVVR�GL� DSSUHQGLPHQWR�XQLFR� HG� HII LFDFH�� 7HRULH� H� VIRU]L� SHU� ULFHUFDUH� FLz� FKH�DFFDGH�QHO� 7�*URXS� DEERQGDQR��PD� VHPEUD�PDQFDUH� XQD� VSLHJD]LRQH�FRPSOHWD� HG� HVDXULHQWH��&Lz� QRQ� GRYUHEEH� VRUSUHQGHUH� SRLFKp�WXWWR� L O� FDPSR� GHOOD� SVLFRORJLD� q� DWWXDOPHQWH� LQ� XQR� VWDWR�IUDPPHQWDULR�H�QRQ�RUJDQL]]DWR�,� FULW LFL�DIIHUPDQR�FKH�RJJL�QRQ�F¶q�XQD�VROD� WHRULD�FKH�GRPLQD�OR� VWXGLR� GHO� FRPSRUWDPHQWR� XPDQR�� ³1HVVXQD� GHOOH� FHOHEUL�WHRULH� GHOOD� SVLFRORJLD� q� DQFRUD� LQ� YRJD´� �'HXWVFK�� �������1HSSXUH� FL� VRQR� WHRULH� LPSRUWDQWL� FKH� VL� FRPEDWWRQR� SHU� L O�SULPR� SRVWR� FRPH� DYYHQLYD� DOFXQL� GHFHQQL� ID�� 3HU� OD� WHRULD�GHOOD� SHUVRQDOLWj�� OD� VLWXD]LRQH� YLHQH� GHVFULWWD� FRPH� SUH�SDUDGLJPDWLFD� GD� +DOO� H� /LQG]H\���� $OWUL� YDOXWHUHEEHUR� SHUI LQR�TXHOOD�GHI LQL]LRQH�XQ�SR¶�SUHPDWXUD�3HU� TXDQWR� ULJXDUGD� SL�� GD� YLFLQR� JOL� VWXGL� VXO� 7�*URXS� QRQ� FL�VRQR� OLQHH� JXLGD�� VHFRQGR� GXH� H[� DOO LHYL� GL� /HZLQ�� )HVWLQJHU��������H�'HXWVFK��������³1RQ� VL� SXz� GLUH� FKH� OD� WHRULD� GL� FDPSR� FRPH� WHRULD�SVLFRORJLFD� VSHFLI LFD� DEELD� PROWD� YLWDOLWj� DWWXDOPHQWH´���� (�)HVWLQJHU� DQQRWD�� ³�«�� SHU� DOPHQR� JOL� XOW LPL� GXH� GHFHQQL� OD�OHWWHUDWXUD� SVLFRORJLFD� q� VWDWD� SULYD� GL� FLWD]LRQL� GL� WHUPLQL� H�FRQFHWWL� OHZLQLDQL´���,QROWUH�� DWWXDOPHQWH� QRQ� F¶q� PROWD� DUPRQLD� WUD� FRORUR� FKH�ODYRUDQR� FRQ� OH� SHUVRQH�QHL� JUXSSL� H� FRORUR� FKH� IDQQR� ULFHUFD��&RORUR� FKH� DSSOLFDQR� H� FRORUR� FKH� ULFHUFDQR� VHPEUDQR� DYHUH�GLYHUVL RELHWW LYL�� VHPEUDQR� VROOHYDUH� GLYHUVL� SUREOHPL� SHU� VFRSL�GLYHUVL�HG�HIIHWW LYDPHQWH�SDUODQR�OLQJXH�GLYHUVH�(SSXUH� L O� JUXSSR� GL� ODYRUR� LQ� JHQHUDOH� H� L� 7�*URXSV� LQ�SDUWLFRODUH� VWDQQR� SURVSHUDQGR�� 6HFRQGR� LO� 6HUYL]LR� 6DQLWDULR�3XEEOLFR� GHJOL� 6WDWL� 8QLWL� � QHO ������ ROWUH� ���PLOLRQL� GL� FLWWDGLQL�ODYRUDYDQR� LQVLHPH� LQ� ROWUH� �������� JUXSSL� SURJHWWDWL� SHU�DLXWDUH� L� PHPEUL� D� IURQWHJJLDUH� L� SUREOHPL� H� VRSUDYYLYHUH� SL��HII LFDFHPHQWH�,� JUXSSL� VL� RFFXSDYDQR� GL� SUREOHPL� IDPLOLDUL�� DEXVR� GL� DOFRRO� H�GURJKH�� FXUD� GHL� JHQLWRUL� DQ]LDQL�� SD]LHQWL� PDODWL� GL� FXRUH� DG�
�� ������S����� +DQGERRN�RI �6RFLDO�3V\FKRORJ\�������� 5HWURVSHFWLYHV� LQ�6RFLDO�3V\FKRORJ\������
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DOWR� ULVFKLR�� PDODWL� GL� FDQFUR� H�PROWL� DOWUL� W LSL� GL� JUDYL� SUREOHPL�PHGLFL�H�VRFLDOL�,Q� WXWW L� L � FDPSL� YL� VRQR� SUREOHPL� LQ� FXL� OD� SUDWLFD� SUHFHGH� OD�WHRULD��1HOOD� ULFHUFD� HPSLULFD� FKH�q� VWDWD� JLj� VYROWD�� VHPEUD� FLVL� VWLD� PXRYHQGR� QHOOD� JLXVWD� GLUH]LRQH�� 6HPEUD� JLXVWD� O ¶ LGHD�GL� PHWWHUH� DVVLHPH� GHOOH� SHUVRQH� DII LQFKp� ODYRULQR� LQVLHPH��DII LQFKp� LPSDULQR� FLUFD� OH� SHUVRQH� QHL� JUXSSL�� OH� UHOD]LRQL�LQWHUSHUVRQDOL�H�Vp�VWHVVL�'L� UHFHQWH� XQD� VHULH� GL� VWXGL� KD� ULFKLDPDWR� O ¶DWWHQ]LRQH� VXOOD�QHFHVVLWj� GL� FRVWUXLUH� H� ULYLWDOL]]DUH� OH� FRPXQLWj�� /¶DOLHQD]LRQH�QRQ� q� XQ SUREOHPD� QXRYR�� PD� TXHVWL� VWXGL� VRWWROLQHDQR�O¶ LPSRUWDQ]D� GHL� OHJDPL� FRQ� JUXSSL� VLJQLI LFDWLYL���� %HOODK� H� L�VXRL� FROOHJKL� DOO ¶8QLYHUVLWj� GHOOD� &DOLIRUQLD� H� D� 6WDQIRUG� KDQQR�LQWHUYLVWDWR� SVLFRWHUDSHXWL� HG� DQFKH� VHPSOLFL� FLWWDGLQL�� (VVL�KDQQR� VFRSHUWR� FKH� LQGLI IHUHQWHPHQWH� GDOO ¶RULHQWDPHQWR�WHRULFR�� JOL� SVLFRWHUDSHXWL� SRVVRQR� UDJJLXQJHUH� VROR� SURJUHVVL�UHODWLYDPHQWH� O LPLWDWL�� ,� FO LHQWL� ULWRUQDQR� DL� ORUR� ODYRUL� QHOOH�FRPXQLWj� H� VFRSURQR� FKH� VRQR� QXRYDPHQWH� LVRODWL� H� WDOYROWD�DEEDQGRQDWL�,� WHUDSHXWL� ULFRQRVFRQR� OD� QHFHVVLWj� GL� WURYDUH� OHJDPL�VLJQLI LFDWLYL� DOO ¶ LQWHUQR� GHOOH� FRPXQLWj� LQ� FXL� O ¶XWHQWH� ODYRUD� H�YLYH�� 0D� FRQ� SRFKH� QRWHYROL� HFFH]LRQL�� VHPEUDQR� HVVHUH�LQFHUWL�VX FRPH�DIIURQWDUH�L O�SUREOHPD�8QD�GHOOH� VI LGH�SL�� LPSRUWDQWL� q�FRVWUXLUH�VX�FLz�FKH� LO�7�*URXS�KD� GD� RIIULUH�� 6H� XQ� SDUWHFLSDQWH� JXDGDJQD� GDOOD� SURSULD�HVSHULHQ]D� FRQ� JOL� DOWUL� XQ� VHQVR� GL� PDJJLRUH� VSHUDQ]D� H�PLQRUH� FLQLVPR�� XQ� PLJOLRUH� VHQWLPHQWR� FLUFD� OH SHUVRQH� H� OH�UHOD]LRQL�� DOORUD� IRUVH� SXz� SURJUHGLUH� YHUVR� XQD� PLJOLRUH�LQWHJUD]LRQH�QHOOD�FRPXQLWj��&Lz�FKH�q�FKLDUDPHQWH�QHFHVVDULR�q� XQD� QXRYD� VSHULPHQWD]LRQH� HG� HVSORUD]LRQH� GHL� SUREOHPL�GHOOD� WUDQVL]LRQH�� 1RQ� HVLVWH� XQ� VROR� PRGHOOR�� SHU� TXDQWR� QH�VR�LR��DWWXDOPHQWH��PD�YL�VRQR�DOFXQH�EXRQH�WHQGHQ]H�/LSSLW�� SHU� HVHPSLR�� XVDQGR� XQD� PHWRGRORJLD� GL� SURJHWWD]LRQH�ODYRUD� FRQ� YRORQWDUL� GHOOH� FRPXQLWj� SHU� VYLOXSSDUH� QXRYH�YLVLRQL� H� SURJHWWL� SHU� L O� FDPELDPHQWR� H� OR� VYLOXSSR�� 4XHVWR�DSSURFFLR� QRQ� q� L O� VROLWR� PHWRGR� GHO� ³SUREOHP� VROYLQJ´� FKH� q�VSHVVR� OLPLWDWR�GDOOH�GLI I LFROWj�H�GDL� YLQFROL�DWWULEXLW L�D�FDXVH�DO�GL� IXRUL� GHO� FRQWUROOR� GHO� JUXSSR�� /LSSLW� OR� FKLDPD�³DWWHJJLDPHQWR� GL� IXJD� GDO� GRORUH´�� HJOL� SUHIHULVFH� VFDYDOFDUH�TXHVWR� RVWDFROR�� DWWUDYHUVR� O¶XVR� GHOO ¶ LPPDJLQD]LRQH� SHU� L O�IXWXUR��2UJDQL]]D�SRL�XQLWj�RSHUDWLYH�FRQ�SLDQL�SHU� L O� IXWXUR�FKH�VLDQR�GD�JXLGD�SHU�O ¶D]LRQH�SUHVHQWH�)DUVRQ� H� .DOHMLDQ� DOO ¶ ,VW LWXWR� GL� 6FLHQ]H� GHO� &RPSRUWDPHQWR� LQ�&DOLIRUQLD� VWDQQR� VSHULPHQWDQGR� XQD� UHWH� GL� FRPSXWHU� SHU�
�� %HOODK������
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VXSHUDUH�OD GLVSHUVLRQH�JHRJUDI LFD�GHL�SDUWHFLSDQWL�'RSR� XQD� HVSHULHQ]D� LQL]LDOH� GL� 7�*URXS�� L�PHPEUL� ULWRUQDQR� D�FDVD� PD� ULPDQJRQR� LQ� FRQWDWWR� H� LQWHUDJLVFRQR� SHU� PH]]R� GHO�FRPSXWHU�&RPH�HYLGHQ]LD�/LSSLW�� VDSSLDPR�FKH�FL� VRQR�PROWL� YRORQWDUL� LQ�WXWWH� OH� FRPXQLWj�� L� TXDOL� VRQR� GLVSRVWL� D� VSHQGHUH� HQHUJLH� H�WHPSR� SHU� SURJHWWL�� 1RL� VWLDPR� VROR� FRPLQFLDQGR� D� WURYDUH�PRGL�SHU�YDORUL]]DUH�OH�ULVRUVH�GL�SHUVRQH�GLVSRQLELO L � �1RL� FKH� RSHULDPR� QHOOH� SURIHVVLRQL� GL� VRVWHJQR�� DEELDPR�ELVRJQR� GL� LGHH�� FRLQYROJLPHQWR� QHOOD� FRPXQLWj� HG� HQHUJLD�� (�SRWUHPPR� HVVHUH� LQ� JUDGR� GL� XWL O L]]DUH� XQ� SR¶� GHOOH� QRVWUH�FRQRVFHQ]H� VXL� 7�*URXSV� HG� DOWUL� VLPLOL� DSSURFFL�� SHU� DLXWDUH�QRL� VWHVVL� H� OH� QRVWUH� FRPXQLWj�� $YHQGR� VWDELO LWR� L O� YDORUH� H� OD�XWL O L]]DELO LWj� GHO� 7�*URXS�� VLDPR�GDYDQWL� DOOD� VI LGD� GL� DGDWWDUH� L�VXRL� HOHPHQWL� HVVHQ]LDOL� LQ� PRGL� QXRYL�� IDQWDVLRVL� H� IRUVH�LPSUHYHGLELO L�
���,O�7�*URXS�H�OD�ILORVRILD�GHOOD�VFLHQ]D
'HYLDQGR�GDO�SXQWR�GL�QRVWUR� LPPHGLDWR� LQWHUHVVH�� OD�VWRULD�GHO�7�*URXS� FRQ� L� VXRL� SUREOHPL� H� OH� VXH� VFRSHUWH�� YRUUHL�DIIURQWDUH� L O� FXRUH� GHO� SURFHVVR�GD�XQ�DOWUR�SXQWR�GL� YLVWD��3Xz�HVVHUH� XWL OH� ULI OHWWHUH� VX� FHUWH� LGHH� DWWXDOPHQWH� LQ� GLVFXVVLRQH�QHOOD� I L ORVRI LD� GHOOD� VFLHQ]D� FKH� KDQQR� XQ� SHVR� GLUHWWR� VXOOH�LQWHUD]LRQL�XPDQH�$O� SULPR� SRVWR�� q� OD� SUHVD� GL� FRVFLHQ]D� FKH� L� SULQFLSL� EDVLODUL�GHOOD� VFLHQ]D� LQ� JHQHUDOH� H� GHOOD� VFLHQ]H� VRFLDOL� LQ� SDUWLFRODUH�VRQR� VRWWRSRVWL� DG� DWWDFFKL� SHVDQWL�� 1RQ� F¶q� QXOOD� GL� QXRYR�QHOOH� EDWWDJOLH� LQWHUGLVFLSOLQDUL� FKH� FHUFDQR� LO� VHQVR�GHO�PRQGR�VRFLDOH� H� QDWXUDOH�� WUDQQH� FKH� OD� EDWWDJOLD� q� GLYHQWDWD� SL��LQWHQVD�QHJOL�XOW LPL�DQQL�, O� 5D]LRQDOLVPR� H� O ¶(PSLULVPR� YHQJRQR� DWWDFFDWL� FRPH�PDQLIHVWD]LRQL� GL� XQ� UHDOLVPR�QDLI ��*OL� VFLHQ]LDWL� GHO�;;�VHFROR�KDQQR� ULFRQRVFLXWR� FKH� FRQ� OH� WHRULH� GHOO ¶ LQGHWHUPLQDWH]]D� H�GHOOD� UHODWLYLWj�� DVVLHPH�DG�DOWUH� LGHH�GHOOD� I LVLFD�SDUWLFHOODUH�H�GHOOD� PDWHPDWLFD� �VSHFLDOPHQWH� OH� VFRSHUWH� GL� *RGHO� SHU�TXDQWR� ULJXDUGD� L� O LPLW L� GHOOD� PDWHPDWLFD��� HVVL� QRQ� SRVVRQR�PDL� FRQRVFHUH� FKH� FRV¶q� L O� PRQGR� UHDOH�� , O� I L ORVRIR� GHOOD�VFLHQ]D� 1HOVRQ� *RRGPDQ� DIIHUPD� FKH� OD� I L ORVRI LD� QRQ� SXz�FRQRVFHUH� OD� YHULWj�� *OL� VFLHQ]LDWL�� VHPSOLFHPHQWH��FRVWUXLVFRQR� YHUVLRQL� O LPLWDWH� GL� FLz� FKH� HVVL� FUHGRQR� FKH� LO�PRQGR�VLD��(�FRVu�IDFFLDPR�DQFKH�QRL�(VVL� FUHDQR�PRQGL�� QRL� FUHLDPR�PRQGL�� 1HO� VXR� OLEUR� ³:D\V� RI�:RUGPDNLQJ´�� *RRGPDQ�� DIIHUPD� FKH� QRQ� HVLVWRQR� GDWL�
�� ����



��

VHQVRULDOL� DOOR� VWDWR� QDWXUDOH�� SLXWWRVWR� QRL� SHUFHSLDPR� FLz� FKH�FRQRVFLDPR�� 1RQ� SRVVLDPR� VIXJJLUH� L O� VDOWR� SHUFHWWLYR�� 1RL�LPSRQLDPR� XQ� RUGLQH� DOOD� QRVWUD� HVSHULHQ]D� VHQVRULDOH� H�VRFLDOH�� &LDVFXQR� GL� QRL� FRVWUXLVFH� XQ�PRGHOOR� R� XQD� YHUVLRQH�GHOOD� UHDOWj� EDVDWD� VXOOH� VXH� FRQRVFHQ]H� FXOWXUDOL� H� OD� VXD�HVSHULHQ]D�LGLRVLQFUDWLFD�&RPH� DIIHUPD� +RZDUG� *DUGQHU� �������� ³3HU� PHWWHUOD� LQ�PDQLHUD� IRUVH� WURSSR� VHPSOLFH�� OH� YHUVLRQL� GHO� PRQGR� FKH� FL�FROSLVFRQR� FRPH� ³FKLDUH´� H� ³JLXVWH´� VRQR� TXHOOH� FKH� VHPEUDQR�FDWWXUDUH� DVSHWWL� VLJQLI LFDWLYL� GHOOD� QRVWUD� HVSHULHQ]D�� GHOOH�QRVWUH� SHUFH]LRQL�� GHOOH� QRVWUH� DWW LWXGLQL�� GHOOH� QRVWUH�LQWXL]LRQL���� *RRGPDQ� HVWHQGH� O¶ LGHD� GL� GLYHUVH� YHUVLRQL� GHOOD�³FRVWUX]LRQH�GL�PRQGL´� DL� FDPSL� GHOOD�PXVLFD�� GHOOD� OHWWHUDWXUD��GHOOH� DUWL�� &HUWH� WHRULH� GHOOD� VFLHQ]D� H� FHUWH� RSHUH� G¶DUWH�SRVVRQR� DYHUH� VLJQLI LFDWL� SL�� GXUHYROL� H� SURIRQGL�� PD� QHVVXQR�SXz�SDUODUH�SHU�WXWW L�TXDQWL�� LQ�WXWW L� L � WHPSL�(� XQ� I L ORVRIR� GHOOD� VFLHQ]D�� 5LFKDUG� 5RUW\� ULDVVXPH� OD�SRVL]LRQH� GHOOD� I L ORVRI LD� GHOOD� VFLHQ]D� DIIHUPDQGR� FKH� ³OD�I L ORVRI LD�q�XQ�JHQHUH�OHWWHUDULR´���/H� LPSOLFD]LRQL� SHU� O ¶ LQWHUD]LRQH� VRFLDOH� YHQJRQR� SRVWH�DOO ¶ LPSURYYLVR� VRWWR� XQD� QXRYD� OXFH�� 2JQXQR� GL� QRL� FHUFD� GHL�PRGL� SHU� GDUH� XQ� VHQVR� DO� PRQGR� SULQFLSDOPHQWH� DWWUDYHUVR�O¶ LQWHUD]LRQH� H� OD� ULFHUFD� GHO� FRQVHQVR� GHJOL� DOWUL� � 4XHVWR�SUHQGH� OD� IRUPD� GL� XQ� UDFFRQWR�� FLRq� GHOO ¶ LQWHUSUHWD]LRQH� GHO�PRQGR� FRPH� OR� HVSHULDPR� QRL�� (� QRL� VLDPR� FRQWLQXDPHQWH�FRLQYROW L� QHO� FRQWUROODUH�� PRGLI LFDUH� H� GDUH� IRUPD� DOOH� QRVWUH�SHUFH]LRQL� GHOOD� UHDOWj� VRFLDOH�� VSHFLDOPHQWH� TXDQGR� VLDPR�FRLQYROW L�QHOO ¶ LQWHUD]LRQH�GLUHWWD�FRQ�JOL�DOWUL�/D� PDJJLRU� SDUWH� GHO� WHPSR� VLDPR� LQFRQVDSHYROL� GL� TXHVWD�DWW LYLWj�1RL� FL� EDVLDPR� VX� XQ� PLVFXJOLR� FRQIXVR� GL� SHQVLHUL�� LQWXL]LRQL��PHPRULH�� DELWXGLQL� FKH� FL� DLXWD�� &UHLDPR� XQ� PLFURFRVPR� GL�FLDVFXQD� UHOD]LRQH� H� JOL� DOWUL� FRVWUXLVFRQR� LO� ORUR� PLFURFRVPR��$WWUDYHUVR� O¶ LQWHUD]LRQH� HODERULDPR� XQD� VSHFLH� GL� FRQVHQVR�QHJR]LDWR�� 4XHVWR� q� FLz� FKH� DYYLHQH� LQ� XQ� 7�*URXS�� , O� QRVWUR�FRPSRUWDPHQWR� H� OH� VXSSRVL]LRQL� FKH� DELWXDOPHQWH� XVLDPR�GLYHQWDQR� DUJRPHQWL� SHU� XQR� VFUXWLQLR� HVSOLFLWR�� 3RU]LRQL� GHO�QRVWUR� UDFFRQWR� LPSOLFLWR� YHQJRQR� UHVH� HVSOLFLWH� SHU� XQD�FRQYDOLGD]LRQH� GDJOL� DOWUL� � HG� HVVL� D� WXUQR� UHQGRQR� UHFLSURFR� LO�ODYRUR�/¶DWWXDOH� DXPHQWR� GL� LQWHUHVVH� SHU� L O� PRYLPHQWR�FRVWUX]LRQLVWD�� ULFKLDPD� O¶DWWHQ]LRQH� VXOOD� JUDQGH� LPSRUWDQ]D�GHOO ¶ LQWHUD]LRQH� VRFLDOH�� /H� VFLHQ]H� I LVLFKH� H� VRFLDOL� QRQ�
�� S������ ������ *HUJHQ������
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SRVVRQR� HVVHUH� FRPSUHVH� VH� QRQ� FRPH� VIRU]L� GL�FROODERUD]LRQH� WUD� HVVHUL� XPDQL�� &RVu�� OD� ULFHUFD� UD]LRQDOLVWLFD�H� HPSLULFD� q� XQ� SURGRWWR� GHOO ¶ LQYHQ]LRQH� VRFLDOH�� ,� IDWW L� GHOOD�VFLHQ]D� I LVLFD� H� VRFLDOH� VRQR� HVVL� VWHVVL� SURGRWWL�GHOO ¶ LQWHUD]LRQH� VRFLDOH�� ,� FRQFHWWL� GL� EDVH� GHOOD� SVLFRORJLD� FKH�QRL� WHQGLDPR� D� SUHQGHUH� SHU� RYYL�� FRPH� PHQWH�� PRWLYD]LRQH��SHUVRQDOLWj�� LR� H� LQWHOO LJHQ]D�� VRQR� DQFK¶HVVL� FRVWUXLW L�DWWUDYHUVR� O¶ LQWHUD]LRQH� H� L O� FRQVHQVR� VRFLDOH�� , O� PRYLPHQWR�VRFLDOH� GHO� FRVWUX]LRQLVPR� HVDPLQD� OH� IRU]H� VWRULFR�FXOWXUDOL�FRLQYROWH� QHOOD� FRVWUX]LRQH� GL� TXHVWH� LGHH�� 9LHQH� LPSXWDWR� FKH�TXHVWL� FRVWUXWW L� VRQR� VWDWL� UHLI LFDWL� DWWUDYHUVR� LO� WHPSR� H�� DG� XQHVDPH� VWRULFR� H PHWRGRORJLFR� DWWHQWR�� YHQJRQR� YLVWL� FRPH�IRQGDWL� LQ�PRGR�LQDGHJXDWR�&Lz� FKH� SDVVD� FRPH� ³SXUR� IDWWR´� QHOOH� VFLHQ]H� QDWXUDOL��VHFRQGR� *HUJHQ� HG� DOWUL���� ³GLSHQGH� LQ� PRGR� WLSLFR� GD� XQD�VHULH�VRWW L OH�GL�PLFURSURFHVVL�VRFLDOL´�� ,Q� UHDOWj�� OR�VSRVWDPHQWR�q� GD XQD� HSLVWHPRORJLD� HVSHULHQ]LDOH� DG� XQD� HSLVWHPRORJLD�VRFLDOH���1HO� FDPSR� GHOOD� SVLFRORJLD� VRFLDOH�� /HZLQ� HG� L� VXRL� VWXGHQWL�VWLPRODURQR� XQD� SURVSHWWLYD� GDOO ¶ LQWHUQR�� OD� FRQRVFHQ]D� QRQ� VL�IRUPD� FRQ� O¶DFFXPXOR� GL� IDWW L� FRVLGGHWWL� RELHWW LYL�� PD� FRQ�O¶HODERUD]LRQH�� OD� FDWHJRUL]]D]LRQH� H� L O� SHQVDUH� LQ� XQ� PRGR�FKH�q�W LSLFDPHQWH�XPDQR�4XHVWD�YLVLRQH�VRJJHWWLYD�q�GHI LQLWD�IHQRPHQRORJLFD�0D� OD� YHULI LFD� HVSHULHQ]LDOH� GHOOH� WHRULH� GL� /HZLQ� H� GHL� VXRL�VWXGHQWL�KD��SDUDGRVVDOPHQWH��PLQDWR� OD� WHRULD��$O�SXQWR�FKH�VL�q� XWL O L]]DWR� ³O ¶RELHWW LYLVPR´� SHU� YHULI LFDUH� OH� WHRULH� GHULYDWH� GD�XQ� DSSURFFLR� IHQRPHQRORJLFR� R� VRJJHWWLYLVWD�� 6L� q� ULGRWWD� FRVu�OD�FUHGLELO L Wj�GHOOD�SURVSHWWLYD�OHZLQLDQD�,O� FRVWUX]LRQLVPR� VRFLDOH� VSRVWD� O ¶DWWHQ]LRQH� VX� FLz� FKH� YLHQH�ULWHQXWD� OD� FRQRVFHQ]D GHOOH� TXHVWLRQL� VRFLDOL�� 'LYHQWD�LPSRUWDQWH� SHU� OD� ULFHUFD� GHOOH� PRGDOLWj� FRQ� FXL� VL� LQVWDXUD� OD�FRQRVFHQ]D�� VWDELO LUH� FRPH� VL� JHQHUD� L O� O LQJXDJJLR�� (� L O�O LQJXDJJLR�q�YLVWR�FRPH�DWW LYLWj�FRQGLYLVD��FLRq�TXDOFRVD�FKH� OH�SHUVRQH�IDQQR�DVVLHPH�$QFRUD� XQD� YROWD� SRVVLDPR� YHGHUH� SHUFKp� L� 7�*URXSV� VRQR�LPSRUWDQWL�� 1HOO ¶ LQWHUD]LRQH� GHO� SLFFROR� JUXSSR�� O ¶DWW LYLWj� YLHQH�FRQGLYLVD� DWWUDYHUVR� LO� O LQJXDJJLR�� , O� O LQJXDJJLR� H� O ¶ LQWHUD]LRQH�GLYHQWDQR� YLUWXDOPHQWH� VLQRQLPL�� /¶DWWHQ]LRQH� YLHQH� SRVWD� VXO�IUDLQWHQGLPHQWR� H� O ¶ LQFRPSUHQVLRQH� WDQWR� TXDQWR� VXOOD� PXWXD�FRPSUHQVLRQH�/D�PHWDIRUD� HG� LO�PLWR� HYROYRQR� H� VL� VYLOXSSDQR� QHOOD� EDWWDJOLD�SHU� JHQHUDUH� L O� O LQJXDJJLR� DSSURSULDWR� QHOO ¶ LQWHUD]LRQH�� ,QROWUH��
�� ������ &DPSEHOO � �������6XOO LYDQ������
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FRQ� LO� O LQJXDJJLR�YLVWR�FRPH�EDVLODUH�QHOO ¶ LQWHUD]LRQH�XPDQD��VL�Gj� LPSRUWDQ]D� DOOH� GLVFLSOLQH� LQWHUSUHWDWLYH�� TXHOOH� FKH�VWXGLDQR� FRVD� q� QHFHVVDULR� SHU� GDUH� VLJQLI LFDWR� DL� IDWW L� VRFLDOL�H�XPDQL�8Q� HVHPSLR� VDUHEEH� LQGDJDUH� VXOOD� EDVH� VRFLDOH� O LQJXLVWLFD�GHOOD� FRQRVFHQ]D� VFLHQWLI LFD�� $OWUH� ULFHUFKH� LQFOXGHUHEEHUR�O ¶DQWURSRORJLD�� OD� VWRULD� H� OR� VWXGLR� GHOOD� PHWDIRUD� H� GHO�UDFFRQWR�� 'L� QXRYR�� O ¶ LGHD� GL� HVSORUDUH� L� PRGL� LQ� FXL� L O �O LQJXDJJLR� H� OD� OHWWHUDWXUD� YHQJRQR� XWL O L]]DWL� SHU� RUJDQL]]DUH� H�GHVFULYHUH� OD� UHDOWj��&RVu�� L O �FRVWUX]LRQLVPR�VRFLDOH�PHWWHUHEEH�DOOD� SURYD� OD� FRQFH]LRQH� SUHYDOHQWH� GHOOD� FRQRVFHQ]D� FRPH�RELHWW LYD�� LQGLYLGXDOLVWLFD�H�DVWRULFD���Ê� QRWR� FKH� JUDQ� SDUWH� GHOOD� YLWD� LVWLWX]LRQDOH� PRGHUQD� VL� EDVD�VX� TXHVWH� FRQFH]LRQL� RELHWW LYLVWLFKH�� GHVXQWH� GDL� GDWL�� SHUFLz�QRQ� VDUHEEH� IDFLOH� SHU� JUDQ� SDUWH� GHOOH� SHUVRQH� QHL� FDPSL�GHOOD� WHFQRORJLD�� GHOOD� VFLHQ]D� H� GHOO ¶8QLYHUVLWj� ULFRQVLGHUDUH�OD�FRQRVFHQ]D�FRPH�RULJLQDWD�GDOOH�UHOD]LRQL�IUD�SHUVRQH�³/H� IRUPXOD]LRQL� VFLHQWLI LFKH� QRQ� VDUHEEHUR�� VX� TXHVWD� EDVH�� L O�U LVXOWDWR� GL� XQD� DSSOLFD]LRQH� LPSHUVRQDOH� H� GL� UHJROH�PHWRGRORJLFKH� GHFRQWHVWXDOL]]DWH�� EHQVu� OD� UHVSRQVDELO LWj� GL�SHUVRQH�LQ�DWW LYR�LQWHUVFDPELR�FRPXQH´���&RQ� TXHVWH� QR]LRQL� LQ� PHQWH�� FUHGR� GL� DYHUH� XQD� PLJOLRUH�FRPSUHQVLRQH� GHOOH� GLI I LFROWj� VSHULPHQWDWH� IUD� FRORUR� FKH�XWL O L]]DQR�QHOOD�SUDWLFD�OH�GLQDPLFKH�GL�JUXSSR�H�L�ULFHUFDWRUL�(VVL� XWL O L]]DQR�� FRPH� JLj� VSLHJDWR� SULPD�� GLYHUVL� PHWRGL��GLYHUVL�SUHVXSSRVWL�H�GLYHUVL� O LQJXDJJL�*OL� VFLHQ]LDWL�GHO� FRPSRUWDPHQWR�XVDQR�XQ�DSSURFFLR�RELHWW LYR��EDVDWR� VXL� GDWL�� HPSLULFR�� &RORUR� FKH� ODYRUDQR� FRQ� OH� SHUVRQH�QHL� JUXSSL� XWL O L]]DQGR� OH� $UWL� GHO� &RPSRUWDPHQWR�� WHQGRQR� DG�XWL O L]]DUH� PHWRGL� IHQRPHQRORJLFL� HQGRJHQL�� YDOH� D� GLUH� FKH�XWL O L]]DQR� SHQVLHUL� HG� HPR]LRQL� H� VYLOXSSDQR� OD� FRPSUHQVLRQH�DWWUDYHUVR�O¶ LQWHUD]LRQH�H�OD�QHJR]LD]LRQH�3RVVRQR� TXHVWL� GXH� JUXSSL� ULFRQFLO LDUH� OH� ORUR� GLI IHUHQ]H� LQ�PRGR� FKH� VLD� L� SURIHVVLRQLVWL� FKH� JOL� VFLHQ]LDWL�PLJOLRULQR� L� ORUR�FRQWULEXWL� SHU� OD� FRPSUHQVLRQH� GHO� FRPSRUWDPHQWR� GL� XQ�JUXSSR"� 8Q� VXJJHULPHQWR� RYYLR� VDUHEEH� TXHOOR� GL� FKLHGHUH� D�UDSSUHVHQWDQWL� GL� FLDVFXQ� JUXSSR� GL� SUHSDUDUH� XQ� VHWWLQJ� GRYH�SRVVDQR�SDUODUH� O ¶XQ� O ¶DOWUR� LQ�PRGR�RWW LPDOH��&Lz�SRWUHEEH�QRQ�HVVHUH� WURSSR� SURPHWWHQWH� VH� FLDVFXQ� VRWWRJUXSSR� q� LPPHUVR�LQ� SUHVXSSRVWL� FRQWUDUL�� )RUVH� XQ� DSSURFFLR� SL�� SUDWLFR�SRWUHEEH� HVVHUH� SHU� FLDVFXQ� VRWWRJUXSSR� TXHOOR� GL� VYLOXSSDUH�XQD�SURSULD�³VWLUSH´�GL�SURIHVVLRQLVWL�H�GL�VFLHQ]LDWL�8Q¶LQFKLHVWD� DQWURSRORJLFD� WUD� OH� GXH� SRSROD]LRQL� SRWUHEEH�
�� LELGHP�S������ *HUJHQ�������� /XI W� �����
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DQFKH�HVVHUH� IUXWWXRVD��(VVH�VRQR� LO�SDUDOOHOR�GHO� W LSR�PHQWDOH�GL� : LOO LDP� -DPHV� ³'XUR� H� WHQHUR´�� (� VHFRQGR� -DPHV�� ³HVVL�KDQQR� XQD� EDVVD� RSLQLRQH� XQR� GHOO ¶DOWUR´���� 8QD� VSLHJD]LRQH�GHL� PLWL�� GHOO ¶KXPRU�� GHOOH� WUDGL]LRQL�� GHOOH� L O OXVLRQL� H� GHL� WDE��GHJOL� VFLHQ]LDWL� H� GHJOL� ³DUW LVW L´� GHO� FRPSRUWDPHQWR� VDUHEEH�SDUWLFRODUPHQWH� LQWHUHVVDQWH�� *OL� LQVLJKWV� DFTXLVLW L� GDL�SDUWHFLSDQWL� H� GDJOL� DOO LHYL� VDUHEEH� XQD� SDUWH� HVVHQ]LDOH�GHOO ¶ LPSUHVD�/H� ULI OHVVLRQL� VXOOD� VWRULD� GHO� 7�*URXS� VDUHEEHUR� QDWXUDOPHQWH�QHFHVVDULH�� (G� LO� FRQWULEXWR� GHOO ¶$5,36� D� TXHVWR� ULJXDUGR� q��FRQ� TXHVWR� O LEUR�� FKLDUDPHQWH� XQ� SDVVR� QHOOD� JLXVWD� GLUH]LRQH��3RWUHEEH�HVVHUH� UDJLRQHYROH�SHU� L�SURIHVVLRQLVWL�H�JOL�VFLHQ]LDWL�GL� FLDVFXQ� FDPSR� UHQGHUVL� FRQWR� FKH� O¶ LQWHUD]LRQH� VRFLDOH� QHL�SLFFROL� JUXSSL� QRQ� q� VROR� XQ¶DOWUD� VRWWRVSHFLDOL]]D]LRQH� QHOOH�DUW L� H� QHOOH� VFLHQ]H� VRFLDOL�� &¶q� XQD� FUHVFHQWH� SUHVD� GL�FRVFLHQ]D� FKH� O¶ LQWHUD]LRQH� XPDQD� q� L O� SURFHVVR� SULQFLSDOH� GL�WXWW L� L � FDPSL� GHOO ¶ LPSUHVD� XPDQD�� 4XDOVLDVL� VFLHQ]D� R� DUWH� R�FUHD]LRQH� GHOOD� FRPXQLWj�� TXDOVLDVL� FRVD� VL� RWWHQJD�� HVVD�q� XQ�SURGRWWR� GL� XQ¶LQWHOO LJLELO L Wj� QHJR]LDWD�� (� O ¶ LQWHOO LJLELO L Wj�QHJR]LDWD� SXz� DYHU� OXRJR� VROR� DWWUDYHUVR� O¶ LQWHUD]LRQH� XPDQD�/¶LQYHQ]LRQH� FDVXDOH�� ��� DQQL� ID�� GHO� 7�*URXS� SXz� ULYHODUVL�VROR� L O� SULPR� SDVVR� LPSRUWDQWH� SHU� VFRSULUH� XQ� QXRYR�FRQWLQHQWH� GL� YHFFKL� SUREOHPL� H�SHU� FRPLQFLDUH�D� YHGHUOL� SHU� OD�SULPD�YROWD�
���,O�7�*URXS�H�LO�WUDQVIHUWGHOO¶DGGHVWUDPHQWR
&¶q� TXDOFRVD� GL XQ SR¶� LQTXLHWDQWH� SHU� PH� QHO� VRWWRWLWRODUH� 7�*URXS� H� L O� WUDQVIHUW� GHOO ¶DGGHVWUDPHQWR�� 1RQ� PL� ULIHULVFR� DOOH�VFRSHUWH� GHOOD� ULFHUFD� VXO� SUREOHPD� Qp� DOOD� UDJLRQHYROH]]D�GHOO ¶ LGHD�� 3LXWWRVWR�� L O � W L WROR� VXSSRQH� XQ¶DELO LWj� R� XQD�YDOXWD]LRQH�H� QRQ� VRQR� VLFXUR� FKH� TXHVWL� VLDQR� JOL� RELHWW LYL� GHO�7�*URXS�� 4XDQGR� XQR� ULWRUQD� DOOD� FRPXQLWj�� DOO ¶RUJDQL]]D]LRQH�QHOOD� TXDOH� ODYRUD� R� DOOD� IDPLJOLD�� OD� GRPDQGD� LQTXLHWDQWH� FKH�YLHQH� VSHVVR� VROOHYDWD� q�� ³TXDQGR� H� FRPH� OH� DELO LWj� DSSHQD�DFTXLVLWH�VDUDQQR�XWL O L]]DWH"´6H� QRL ODVFLDPR� OD� GRPDQGD� SHU� XQ� PRPHQWR� H� JXDUGLDPR� OH�DELO LWj� ULFKLHVWH� LQ� XQD� TXDOVLDVL� RUJDQL]]D]LRQH� GL� EXRQH�GLPHQVLRQL� SRVVLDPR� IRUVH� LGHQWLI LFDUH� OH� GLYHUVH� ULFKLHVWH� GL�ODYRUR�, O� ODYRUR� GL� XQ� FDSRUHSDUWR� q� SULQFLSDOPHQWH� WHFQLFR�� KD� D� FKH�IDUH� FRQ� OH� PDFFKLQH�� O ¶DWWUH]]DWXUD� HG� L� PDWHULDOL� � 6ROR� XQD�SLFFROD� SDUWH� GHO� VXR� ODYRUR� LPSOLFD� SURJUDPPD]LRQH� H�
�� 3UDJPDWLVP��S��� ���
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FRQFHWWXDOL]]D]LRQH�8Q� GLULJHQWH� PHGLR� VYROJH� PHQR� ODYRUR� WHFQLFR� H� SL�� ODYRUR�FRQFHWWXDOH� PHQWUH� L O� UXROR� GHO� JUDQGH� GLULJHQWH� LPSOLFD�SULQFLSDOPHQWH� OD� SLDQLI LFD]LRQH�� O ¶DYHUH� DPSLH� YHGXWH� H� L O�IRUPXODUH� RELHWW LYL� JHQHUDOL� H� FDPELDPHQWL��&RPXQTXH�D� WXWW L� H�WUH� L� O LYHOO L� � TXHVWL� W LSLFL� OHDGHUV�FKLDYH� GHYRQR� HVVHUH� LQ� JUDGR�GL� ODYRUDUH� EHQH� FRQ� OD� JHQWH�� ,Q� DOWUH� SDUROH� L O� ODYRUR� WHFQLFR�LPSOLFD� L O� PDQLSRODUH� FRVH�� L� ODYRUL� FRQFHWWXDOL� LPSOLFDQR� LO�SHQVDUH�H�L O�SURJUDPPDUH�
&203(7(1=(�7(25,&+(

&203(7(1=(80$1(
&203(7(1=(7(&1,&+(&$3,5(3$572 48$'5,�,17(50(', ',5,*(17,

�GD�'DYLV�H�1HZVWURP�������
/D� SDUWH� XPDQD� GHO� ODYRUR� ULFKLHGH� O¶HVVHUH� XQD� SHUVRQD� H�UHOD]LRQDUVL�FRQ�DOWUH�SHUVRQH�6H� O¶HGXFD]LRQH� GHO� 7�*URXS� R� TXDOVLDVL� DOWUR� W LSR� GL�DGGHVWUDPHQWR� DOOH� UHOD]LRQL� XPDQH� ULFKLHGH� FKH� LO�SDUWHFLSDQWH� ULWRUQL� DO� VXR� ODYRUR�� R� DOOD� VXD� FDVD�� R� DOOD� VXD�FRPXQLWj� HG� DSSOLFKL� OH� DELO L Wj� FKH� VL ULW LHQH� HJOL� DEELD�DFTXLVLWR�� DOORUD� TXHVWR� FRUUH� L O� ULVFKLR� GL� PDQLSRODUH� JOL� DOWUL� �(JOL� VWD� IDFHQGR� FLz� FKH� ID� L O� WHFQLFR� PD� LQYHFH� GL� PXRYHUH� R�PRGHOODUH� OH� FRVH�� OXL� VWD�PDQLSRODQGR�SHUVRQH��2SSXUH�SHQVD�LQ� PRGR� GLVWDFFDWR� XVDQGR� SHQVLHUL� HG� LGHH� ODGGRYH� VL�ULFKLHGRQR�HPR]LRQL�H�FRLQYROJLPHQWR�3HU� DOFXQL� VFLHQ]LDWL� H� SURIHVVLRQLVWL� OD� IRU]D� GHO� YDORUH�HIIHWW LYR� GHO� 7�*URXS� GLSHQGH� GD� XQ� SURFHVVR� QHO� TXDOH� XQ�SDUWHFLSDQWH� SXz� LPSDUDUH� SL�� VX� Vp� VWHVVR� H� VXOOH� UHOD]LRQL��DWWUDYHUVR� O¶HVSHULHQ]D� GLUHWWD�� $FFHWWDUH� GL� SL�� VH� VWHVVL� QHO�FRQWHVWR� GL� XQ� JUXSSR� FKH� VL� DIIHUPD� FRPH�XQ� JUXSSR� FKH� VL� q�DLXWDWR�D�FUHDUH��q�XQD�FRQTXLVWD�VLJQLI LFDWLYD�$OFXQL� KDQQR�XVDWR� L� WHUPLQL� ³FUHVFHUH� LQ�PDWXULWj´�R� ³LQWHJULWj´�SHU� GHVFULYHUH� FLz� FKH� VL� DFTXLVLVFH� TXDQGR� XQ� 7�*URXS� KD�VXFFHVVR�� 4XHVWR� W LSR� GL� FUHVFLWD� QRQ� VLJQLI LFD� FKH� FL� VLDQR�



��

QHFHVVDULDPHQWH� QXRYH� DELO LWj� WUDVIHULELO L � � , O � VRFLRORJR� %HOODK��FUHGH� FKH� FL� VLD� QHOOD� QXRYD� FXOWXUD� GL� RJJL� ³� �«�� XQD�LGHDOL]]D]LRQH� GHO� IUHGGR� PDQLSRODWRULR� VWL OH� GL� PDQDJHPHQW´��4XHVWR� VWL OH� IUHGGR� SXz� HVVHUH� DGRWWDWR� GD� SHUVRQH� FRPH� XQ�PRGR� GL� WUDWWDUH� OH� FRQWUDGGL]LRQL� H� OH� SUHVVLRQL� VLD� QHOOD� VIHUD�SULYDWD� FKH� LQ� TXHOOD� SXEEOLFD�� ³� ������ 6L� ID� FLz� HVWHQGHQGR� OR�VWL OH� FDOFRODWRUH� PDQDJHULDOH� QHOO ¶ LQWLPLWj�� QHOOD� FDVD�� QHOOD�FRPXQLWj�� DUHH� GL� YLWD� XQ� WHPSR� JRYHUQDWH� GDOOH� QRUPH�GHOO ¶HFRORJLD�PRUDOH´��%HOODK����*OL� VWHVVL� ULFHUFDWRUL� KDQQR� VFRSHUWR� FKH� JOL� SVLFRWHUDSHXWL� LQ�JHQHUDOH� KDQQR� GDWR� SHU� VFRQWDWR� TXHVWD� QXRYD� FXOWXUD� HG�KDQQR� GLUHWWR� OH� ORUR� HQHUJLH� YHUVR� O¶DLXWR� DL� ORUR� FOLHQWL� D�GLYHQWDUH� SL�� HII LFDFL� HG� DXWRQRPL�� (VVL� KDQQR� WHVR� D�QDVFRQGHUH� OD� GLVWLQ]LRQH� WUD� LQGLYLGXDOLVPR� XWL O L WDULVWLFR� H�LQGLYLGXDOLVPR�HVSUHVVLYR�4XHVW¶XOW LPR� HQIDWL]]D� OH� HPR]LRQL�� O ¶ LQWXL]LRQH� H� OH� UHOD]LRQL�FRQ� JOL� DOWUL� H� FRQ� OD� QDWXUD�� /D� GLUH]LRQH� GHOO ¶DXWRQRPLD�VLJQLI LFD� SL�� LQWLPLWj�� PHQR� VIRU]R� H� PLQRU� LPSHJQR� QHOOD�³FRVWUX]LRQH´�H�QHOO ¶�DSSUH]]DPHQWR�GHOOD�FRPXQLWj�6H� OR� VFRSR� GHO� 7�*URXS� QRQ� q� TXHOOR� GL� WUDVIHULUH� R� GL�DGGHVWUDUH�� FRPH� SRVVLDPR� PHWWHUOR� LQ� UHOD]LRQH� FRQ� LO� VHQVR�GL� FRPXQLWj R� FRQ� OH� UHOD]LRQL� XPDQH� PLJOLRUDWH"� )RUVH�GRYUHEEH� HVVHUH� FKLDULWR� FKH� GLYHQWDUH� SL�� XPDQL� H�UDJJLXQJHUH� XQD� FRPSHWHQ]D� SL�� SURIHVVLRQDOH� R� SL�� RULJLQDOH�QRQ�VRQR�QHFHVVDULDPHQWH� LQFRPSDWLELO L� �3LXWWRVWR�� L O �FRQWUDULR��VLJQLI LFD� FKH� F¶q� ULVSHWWR� GL� Vp� H� L O� ULVSHWWR� SHU� JOL� DOWUL� QRQ�YHUUj� VDFULI LFDWR� DOO ¶HI I LFLHQ]D�� (� FKH� QRQ� FL� VRQR� DELO LWj� R�WHFQLFKH� SHU� WUDWWDUH� FRQ� OD� JHQWH�� /¶LQGLYLGXDOLVWD� HVSUHVVLYR��LQ� TXHVWR� VHQVR�� q� VHPSUH� XQ� GLOHWWDQWH�� &DSDFLWj� WHFQLFKH� H�PDQDJHULDOL� SRVVRQR� HVVHUH� PLJOLRUDWH� PD� QRQ� D� VSHVH�GHOO ¶HVVHUH�XPDQR�
���/¶LPSRUWDQ]D�GHO�7�*URXSSHU�OD�FRPXQLWj
6H� LO� WUDVIHULPHQWR� GLUHWWR� GHOO ¶DGGHVWUDPHQWR� GHOO ¶HVSHULHQ]D�GHO� 7�*URXS� QRQ� q� DSSURSULDWR� SHU� OD� FRPXQLWj� H� O ¶DPELHQWH� GL�ODYRUR�� VLJQLI LFD� FKH� QRQ� F¶q� FRQQHVVLRQH� WUD� OH� GXH� FRVH"� +D�TXDOFRVD� GD� RIIULUH� L O� 7�*URXS"� ,R� FUHGR� FKH� YL� VLD� XQ� OHJDPH�SRWHQ]LDOPHQWH� XWL OH� WUD� L O� 7�*URXS� H� OD� FRPXQLWj� R� L� JUXSSL� GL�ODYRUR��H�FKH�LO�7�*URXS�KD�TXDOFRVD�GL� LPSRUWDQWH�GD�RIIULUH�/D�SULPD�GRPDQGD�FKH�GREELDPR�VROOHYDUH�q��FRUULVSRQGRQR� OH�QRUPH� H� L� YDORUL� GHOO ¶DGGHVWUDPHQWR� D� TXHOOH�
�� ������ ������S���
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GHOO ¶RUJDQL]]D]LRQH"� &RPH� DIIHUPD� /LNHUW�� ³/¶DGGHVWUDPHQWR�SHU� GHWHUPLQDUH� FDPELDPHQWR� GL� FDSDFLWj�� GL� DWW LWXGLQL� H� GL�FRQRVFHQ]H� GHYH� HVVHUH� FRPSDWLELOH� FRQ� LO� VLVWHPD� GL�PDQDJHPHQW� QHO� TXDOH� O ¶DGGHVWUDPHQWR� YLHQH� D� HVVHUH�XVDWR´���� 3RL�� ULIHUHQGRVL� GLUHWWDPHQWH� DL� 7�*URXSV�� /LNHUW�FRQWLQXD�� ³O ¶DGGHVWUDPHQWR� DOOD� VHQVLELO LWj� q� HVVHQ]LDOPHQWH� LQ�FDUDWWHUH� FRQ� LO� VLVWHPD� �� �SL�� HJXDOLWDULR�� HG� q� LQFRPSDWLELOH�FRQ�LO�VLVWHPD����SL��DXWRULWDULR�´�(VVHUH� HVLJHQWL� FRQ� L� FRUVL� GL� DGGHVWUDPHQWR� VXOOD� EDVH� GHO�ORUR� PHULWR� VROWDQWR� H� LJQRUDUH� OD� FRPSDWLELO L Wj� FRQ�O¶RUJDQL]]D]LRQH� ³������ q� SULYR� GL� VHQVR� SUDWLFR� FRPH� LO� WHQWDUH�GL� LQQHVWDUH�OH�JDPEH�GL�XQ�HOHIDQWH�D�XQ�XRPR�6L� RWWHUUHEEH� XQD� VWUDQD� FUHDWXUD� FRQ� SRFKH� SRVVLELO LWj� GL�VRSUDYYLYHQ]D´���/R� VWHVVR� SULQFLSLR� JHQHUDOH� YDOH� SHU� OD� FRPXQLWj�� 3RLFKp� L� 7�*URXSV� DXPHQWDQR� O¶ LQWHJULWj� GHOO ¶ LQGLYLGXR� HG� LQFRUDJJLDQR� OD�PDWXULWj�� OD� SHUVRQD� VDUj� SL�� IRUWH�� ,Q� FRQGL]LRQL� RUJDQL]]DWLYH�JLXVWH�� L O � VRJJHWWR� SXz� HVVHUH� LQ� JUDGR� GL� FRQWULEXLUH� SL��HII LFDFHPHQWH� DG� XQ� FDPELDPHQWR� RUJDQL]]DWLYR� WHVR� DG� XQD�FXOWXUD�SL��FHQWUDWD�VXOOD�FROODERUD]LRQH�0D� VH� OD� VWUXWWXUD� H� OD� JHUDUFKLD� VRQR� LQFRPSDWLELO L� HJOL�SRWUHEEH�HVVHUH� IUXVWUDWR�H�TXLQGL� UHJUHGLUH�D�PRGL�SUHFHGHQWL��'D� TXHVWD� EUHYH� GLVFXVVLRQH� VXO� WUDVIHULPHQWR�GHOO ¶DGGHVWUDPHQWR� DO� SRVWR� GL� ODYRUR� H� DOOD� FRPXQLWj�� q� RYYLR�FKH� VL� GHYH� FDSLUH� GL� SL��� PROWR� GL� SL��� VXOOD� QDWXUD� GHOOD�FRPXQLWj�6HEEHQH� LO� QRVWUR� SXQWR� IRFDOH� VLD� RJJL� L O � 7�*URXS�� F¶q� XQD�QDWXUDOH� DII LQLWj� WUD� OH� GXH� IRUPH� VRFLDOL�� 0D� YRJOLR� IDUH�FRPPHQWL� VX� FHUWL� DVSHWWL� GHOOD� FRPXQLWj� VHQ]D� WHQWDUH�XQ¶DQDOLVL�HVDXULHQWH�GL�TXHVW¶DJJUHJD]LRQH�3ULPR�� OD� FRPXQLWj� ULI OHWWH� OD� FXOWXUD� LQ� JHQHUDOH�� PD� DOOR�VWHVVR�WHPSR�KD�XQ�FDUDWWHUH�SURSULR�FKH�q�XQLFR�6HFRQGR�� SHU FRPSUHQGHUH� XQD� SDUWLFRODUH� FRPXQLWj�� q�QHFHVVDULR� VWXGLDUOD� VLD� GD� XQD� SURVSHWWLYD� VWRULFD� FKH�GD� XQD�SURVSHWWLYD� DVWRULFD�� ,Q� XQR VIRU]R� SHU� L O� FDPELDPHQWR� SUDWLFR�FKH� DEELD� WHPSR� H� ULVRUVH� O LPLWDWH�� FLz� SXz� VLJQLI LFDUH� FKH� LO�SURIHVVLRQLVWD� FHUFD� GL� DSSUH]]DUH� ³TXHVWD´� FRPXQLWj� FRPH� q�RUD�H�FRPH�q�YHQXWD�DG�HVVHUH��DOPHQR�D�JUDQGL� O LQHH�7HU]R��FRPH� LQ�TXDOVLDVL�FRQVXOWD]LRQH�GL�JUXSSR�� L O�FRQVXOHQWH�PHWWH� LQ� JUDGR� L�PHPEUL� GHOOD� FRPXQLWj� GL� ULXQLUVL� SHU� ODYRUDUH�VXL� ORUR�SUREOHPL�RVWHQVLELO L �4XDUWR�� SXz� HVVHUH� XWL O L]]DWR� O ¶ LQWHUYHQWR� VWUXWWXUDOH� EDVDWR�VXOOD� FRPXQLWj� FRPH� XQ� VLVWHPD� VRFLDOH� SL�� R�PHQR� LQWHJUDWR��
�� /LNHUW� �������S� O���� /LNHUW� �������S� O��
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/R� VFRSR� SULQFLSDOH� GHOO ¶ LQWHUYHQWR� VWUXWWXUDOH� q� GL� DLXWDUH� OD�FRPXQLWj� DG� RUJDQL]]DUH� VIRU]L� GL� JUXSSR� DGHJXDWL� DO� FRPSLWR�HG� DO� ODYRUR� SVLFKLFR� FKH� q� QHFHVVDULR� VYROJHUH�� 4XHVW¶XOW LPR�ODYRUR� SVLFRORJLFR� GL� JUXSSR�� SUHQGH� OD� IRUPD� GL� XQ� 7�*URXS� R�GL�XQD�YDULDQWH�PROWR�YLFLQD�DO�7�*URXS�4XLQWR�� XQD� FRPXQLWj� SXz� HVVHUH� DSSUH]]DWD� FRPH� XQ¶RSHUD�G¶DUWH� �YHGL� L O � WHVWR�GL�%XFNKDUGW� ³/D�FLYLOWj�GHO�5LQDVFLPHQWR� LQ�,WDOLD´���� L O � SULPR� FDSLWROR� q� LQWLWRODWR� ³/R� VWDWR� FRPH� RSHUD�G¶DUWH´��(G� LQI LQH� YRUUHL� IDUH� ULIHULPHQWR� DO� O LEUR� GL� 6H\PRXU� 6DUDVRQ����XQR� SVLFRORJR� GL� <DOH� GDO� TXDOH� q� WUDWWD� OD� FLWD]LRQH� GL�%XFNKDUGW�/¶DXWRUH� RVVHUYD�� ³)X� XQ� JUDQGH� DWWR GL� YDORUH� FRQFHWWXDOH� GD�SDUWH� GL� %XFNKDUGW� TXHOOR� GL� ULFRQRVFHUH� FKH� LO� SURFHVVR�FUHDWLYR�� TXDQGR� HVVR� DSSDUH�� ULFKLHGH� LQ� GHI LQLW LYD� XQR� VFRSR�FKLDUR� HG� XQD� IRUPXOD]LRQH� FKH� UHQGH�GLI I LFL OH� GLPHQWLFDUH� FKH�WUD� HPR]LRQL�� YDORUL� H� LGHH� GD� XQ� ODWR� H� ULVXOWDWL� SRVLW LYL�GDOO ¶DOWUR�GRYUHEEHUR�HVVHUFL�VHPSUH� L�FRQWUROO L�GHOOD� ULI OHVVLRQH�H�GHO�FDOFROR´�(� XQ� SR¶� ROWUH�� ³/D� FUHD]LRQH� GL� XQ� VHWW LQJ� XPDQR� q� VLPLOH� DOOD�FUHD]LRQH� GL� XQ¶RSHUD� G¶DUWH�� 0D� q� DQFKH� GLYHUVR�� &RLQYROJH�SL�� GL� XQ� DUWLVWD���� �WUD� OH� DOWUH� GLI IHUHQ]H�´�� (� DQFRUD�� ³&RPH�XQ¶RSHUD� G¶DUWH�� OD� FUHD]LRQH� GL� XQ� VHWW LQJ� ULFKLHGH� XQ� JUXSSR�FKH� IRUPXOL� H� FKH� DIIURQWL� L O � FRPSLWR� GL� FRPH� WUDWWDUH� H�FDPELDUH� OD� UHDOWj� LQ� PRGR� WDOH� GD� IDYRULUH� XQ� VHQVR� FRPXQH�GL� FRQRVFHQ]D� H� FDPELDPHQWR�� H� SHUPHWWD� GL� YHGHUH� L� VXRL�VYLOXSSL� FRPH� FRQFRPLWDQWL� DJOL� VIRU]L� GHO� JUXSSR� SHU�VRGGLVIDUH�H�ULXVFLUH�JUDGLWR�DJOL�DOWUL´�(G� LQI LQH� OD� FUHD]LRQH� GL� XQ� VHWW LQJ�� ³�«�� ID� WHVRUR� GHOOH�HPR]LRQL� H� ULVSHWWD� OD� ULI OHVVLRQH� H� L O� FDOFROR�� VD� FKH� F¶q�VHPSUH� XQD� WHQVLRQH� WUD� L� GXH� GD� FXL� TXDOFRVD� GL� QXRYR� SXz�HPHUJHUH��´�3HU� PH� TXHVWH� SDUROH� ULHFFKHJJLDQR� LO� VXRQR� GL� XQ� SLFFROR�JUXSSR�LQ�LQWHUD]LRQH�

�� ������ ������ ,ELGHP��S����
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%LEOLRJUDILD
%HOODK� 5�1�� HW� DO��+DELWV� RI� WKH� +HDUW��8QLYHUVLW\� RI &DOLIRUQLD�3UHVV�������%UDGIRUG� /�3���*LEE� -�5���%HQQH�.�'���7�*URXS 7KHRU\� DQG� WKH�/DERUDWRU\�0HWKRG���-RKQ :OH\�	�6RQ��������&DPSEHOO� '�7���2Q� WKH� FRQIOLFWV� EHWZHHQ� ELRORJLFDO� DQG� VRFLDO�HYROXWLRQ� DQG� EHWZHHQ� SV\FKRORJ\� DQG� PRUDO� WUDGLW LRQ��$PHULFDQ�3V\FKRJLVW������S������������������'DYLV� .�� DQG� 1HZVWURP� -�:��� +XPDQ� %HKDYLRU� DW� :RUN� 0F�*UDZ�������+LOO�'HXWVFK�0�� �� ³)LHOG�7KHRU\� LQ�6RFLDO�3V\FKRORJ\´�� �QG�HG���+DQGERRN�RI�6RFLDO�3V\FKRORJ\��/LQGVH\�*��������)DUVRQ�5��DQG�.DOOHMLDQ��9��³3HUVRQDO�FRPPXQLFDWLRQ´������)HVWLQJHU�/���5HWURVSHFWLYHV�LQ�6RFLDO�3V\FKRORJ\�������)UHQFK� :�/�� DQG� %HK� &�+�-U���2UJDQLVDWLRQ� 'HYHORSPHQO�� �UG�HG���3UHQWLFH�+DOO�������)ULHGPDQ� 0�� DQG� 8OPHU� '��� 7UHDWLQJ� 7\SH� � $� %HKDYLRU� DQG�<RXU�+HDUW���.QRSI�3XEO��������*DUGQHU� +��� ³*LI WHG� :RUOGPDNHUV´�� 3V\FKRJ\� 7RGD\�� 6HSW�������*HUJHQ� .�-��� ³7KH� 6RFLDO� &RQVWUXFWLRQLVW� 0RYHPHQW´�� 0RGHUQ�7KH�$PHULFDQ�3V\FKRORJLVW��S���������� 0DUFK������*RRGPDQ�1�� :D\V�2I�:RUOGPDNLQJ��+DFNHWW�3XEO�������+DOO� *�6�� DQG� /LQG]H\� 2��� 7KHRULHV� RI� 3HUVRQDOLW\� :LOH\� DQG�6RQ�������-DPHV�:��� ³7KH� SULQFLSOHV� RI� 3V\FKRORJ\´��*UHDW� %RRNV� RI� WKH�:HVWHUQ�:RUOG�������/LHEHUPDQ�0�$���<DORP� ,'��DQG�0LOHV�0�%���(QFRXQWHU�*URXSV��)LUVW�)DFWV��%DVLF�%RRNV�������/LNHUW�5���7KH�+XPDQ�2UJDQLVDOLRQ�� 0F�*UDZ�+LOO�����/LSSLW� 5�� ³)XWXUH� %HIRUH� <RX� 3ODQ�´�� 17/� +DQGERRN� )RU�0DQDJHUV��S� �������������/XIW� -�� 2I� +XPDQ� OQWHUDFWLRQ�� 3DOR $OWR�&DOLIRUQLD�� 0D\ILHOG�3XEOLFDWLRQV�������/XIW� -��*URXS� 3URFHVVHV�� � $Q� ,QWURGXFWLRQ� OR� *URXS� '\QDPLFV�3DOR�$OWR��&DOLIRUQLD��0D\ILHOG�3XEOLFDWLRQ�������1DWLRQDO� 7UDLQLQJ� /DERUDWRULHV�� ,QVWLWXWH�� 3URJUDPV� �EURFKXUH��������5RUW\� 5��� 3KLORVRSK\� DQG� WKH� 0LUURU� RI� 1DWXUH�� 3ULQFHWRQ�������6DUDVRQ� 6�%�� 7KH� &UHDWLRQ� RI� 6HWWLQJV�� -RVVH\� %DVV� 3XEO��8�6�� 3XEOLF� +HDOWK� 6HUYLFH�� ����� 86� 1HZV� DQG�:RUOG� 5HSRUW��0D\������:HEHU� 0��� 6HOHFWLRQV� IURP� KLV� :RUN� 0LOOHU� 6�0�� HGLWRU�� 1HZ�<RUN�&URZHKO�3XEOLFDWLRQ�������
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&DSLWROR��*OL�DVSHWWL�WHRULFLGHO�PRGHOOR�GL�/HLFHVWHU
(ULF�-��0LOOHU

&RQGLYLGR� FRQ� XQ� FHUWR� QXPHUR� GL� FROOHJKL�� SDVVDWL� H� SUHVHQWL��XQ� FRQWLQXR� LQWHUHVVH� WHRULFR� SHU� OD� UHOD]LRQH� �L� SURFHVVL� GL�LQI OXHQ]D�� WUD� O ¶ LQGLYLGXR� H� L O� JUXSSR�� WUD� JUXSSR� H� JUXSSR�� WUD�JUXSSR� H� RUJDQL]]D]LRQH�� H� DO� GL� Oj� GL� TXHVWR� SHU� OD� UHOD]LRQH�GHOO ¶RUJDQL]]D]LRQH� H� GHOOD� FRPXQLWj� QHL� FRQIURQWL� GHL� VLVWHPL�VRFLDOL� SL�� DPSL�� QHL� FRQIURQWL� GHOOD� VRFLHWj� VWHVVD�� ,Q� WXWWH�TXHVWH� IRUPH� GL� UHOD]LRQH� F¶q� XQD� SRWHQ]LDOH� WHQVLRQH��/¶LQGLYLGXR�KD�ELVRJQR�GL� JUXSSL� LQ�PRGR�GD�VWDELO LUH� OD�SURSULD�LGHQWLWj�� SHU� GDUH� XQ� VLJQLI LFDWR� DOOD� SURSULD� HVLVWHQ]D�� H� SHU�HVSULPHUH�GLYHUVL�DVSHWWL�GL�VH�VWHVVR�,Q� PRGR� VLPLOH�� L O � JUXSSR� KD� DQFK¶HVVR� ELVRJQR� GHL� VLQJROL�PHPEUL� SHU� L� VXRL� VFRSL� FROOHWW LYL�� 6LD� SHU� FRQWULEXLUH� DO�FRPSLWR� GHO� JUXSSR� VLD� SHU� SDUWHFLSDUH� DL� SURFHVVL� DWWUDYHUVR� L�TXDOL� L O � JUXSSR� DFTXLVLVFH� H� PDQWLHQH� OD� SURSULD� LGHQWLWj�GLVWLQWLYD�� 0D� VSHVVR� TXHVWR� q� XQ� SURFHVVR� FKH� PLQDFFLD�O ¶ LQGLYLGXDOLWj�� , O� JUXSSR� H� O ¶RUJDQL]]D]LRQH�� QDWXUDOPHQWH�� QRQ�KDQQR�UHDOWj�RJJHWWLYD��VRQR� LGHH�FKH�QRL�DEELDPR�QHOOD�QRVWUD�PHQWH�� ,R� VRVWHUUHL� FKH� OR� VWHVVR� q� YDOLGR� DQFKH� SHU�³O ¶ LQGLYLGXR´��WUDQQH�FKH�SHU�OR�VWUHWWR�VHQVR�ELRORJLFR�/D�SURVSHWWLYD� WHRULFD�q�FHQWUDOH�SHU� OD�FRQFHWWXDOL]]D]LRQH�GHO�0RGHOOR� GL� &RQIHUHQ]D�� H� QDWXUDOPHQWH� OH� &RQIHUHQ]H�� VWHVVH�LO OXPLQDQR�OD�WHRULD�&RPXQTXH�� L O� FRPSLWR� SULPDULR� GHOOH� &RQIHUHQ]H� QRQ� q� TXHOOR�GL� FRQWULEXLUH� DOOD� WHRULD� PD� GL� IRUQLUH� DL� PHPEUL� GHOOH�RFFDVLRQL� SHU� LPSDUDUH� D� FRQRVFHUH� L O� ORUR� FRLQYROJLPHQWR�QHOOH� GLQDPLFKH� GL� UHOD]LRQH�� H� SL�� VSHFLI LFDWDPHQWH� LPSDUDUH�D� FRQRVFHUH� OD� QDWXUD� GHOO ¶DXWRULWj� HG� L� SUREOHPL� FKH� VL�LQFRQWUDQR� QHO� VXR� HVHUFL]LR�� ,Q� JHQHUDOH�� OR� VFRSR� q� TXHOOR� GL�UHQGHUH� LQ� JUDGR� ³O ¶ LQGLYLGXR� GL� VYLOXSSDUH� XQD� PDJJLRUH�PDWXULWj� QHO� FRPSUHQGHUH� H� JHVWLUH� L O� FRQI LQH� WUD� L O� SURSULR�PRQGR� LQWHULRUH�H� OD� UHDOWj�GHO�VXR�DPELHQWH�HVWHUQR´���� LQ�DOWUH�SDUROH�� HVVHUH� PHQR� SULJLRQLHUR� GHL� SURFHVVL� GL� JUXSSR� H�GHOO ¶RUJDQL]]D]LRQH�4XHVWD� IRUPXOD]LRQH� KD� LPSOLFD]LRQL� LPSRUWDQWL�� &Lz� FKH�O¶ LQGLYLGXR� YLYH� FRPH� HVSHULHQ]D� H� FLz� FKH� LPSDUD� q� XQLFR� SHU�OXL�
�� &RQ� L O � WHUPLQH� &RQIHUHQ]D� G L� /HLFHVWHU� V L� LQWHQGH� XQ¶HVSHULHQ]D�IRUPDWLYD�DXWR �FHQWUDWD��GHU LYDWD�GDO�7 �*URXS��Y��3DUWH�, � �&DSLWROR����� 0LO OHU� �������SDJ������FI � �0LO OHU�H�5LFH��������SDJ�����
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1RQ�KD�VHQVR�GHI LQLUH�FLz�FKH�HJOL� µ µDYUHEEH�GRYXWR� LPSDUDUH¶¶��TXHVWD� IUDVH� GL� SHU� Vp� LPSOLFD� XQD� GLSHQGHQ]D� GD� XQ¶DXWRULWj�HVWHUQD�$OWUH� SHUVRQH�� FRPSUHVL� L� FRQVXOHQWL� GHOOR� VWDII �� SRVVRQR� GDUH�RSLQLRQL� VX� XQD� VLWXD]LRQH�� PD� VROR� O ¶ LQGLYLGXR� q� QHOOD�SRVL]LRQH� GL� LQWHUSUHWDUH�� DOOD� OXFH� GHO� UXROR� FKH� KD�� FLz� FKH�VWD� DFFDGHQGR� LQWRUQR� D� OXL� H� FLz� FKH� VWD� DFFDGHQGR� QHO� VXR�PRQGR�LQWHULRUH�4XLQGL� q� VXOOD� SURSULD� DXWRULWj� GL� LQGLYLGXR� FKH�DFFHWWD� FLz� FKH�ULW LHQH�YDOLGR�H�ULI LXWD�FLz�FKH�QRQ�ULW LHQH�OR�VLD�4XHVWR�� QDWXUDOPHQWH�� q� L O� PRGHOOR� GHOOD� SVLFRDQDOLVL�FRQYHQ]LRQDOH�� $O� FRQWUDULR� GL� TXDQWR� VL� FUHGH� FRPXQHPHQWH��OH� FRQTXLVWH� GL� )UHXG� QHOOD� FRPSUHQVLRQH� GHO� FRPSRUWDPHQWR�LQGLYLGXDOH� IXURQR� UDJJLXQWH� QRQ� VWXGLDQGR� O¶ LQGLYLGXR� LQ�PDJJLRUH�SURIRQGLWj� �FKH�VL�q� ULYHODWR�VWHULOH��PD�HVWHQGHQGR� LO�FDPSR� GL� VWXGLR� DOOD� UHOD]LRQH� GHOOH� GXH� SHUVRQH�� DQDOLVWD� H�DQDOL]]DQGR�� &UXFLDOH� TXL� q� O ¶ LGHQWLI LFD]LRQH� H� O ¶XVR� GHO�WUDQVIHUW�, O� SD]LHQWH� VSRVWD� H� SURLHWWD� VXOOD� QHEXORVD� I LJXUD� GHOO ¶DQDOLVWD�HPR]LRQL� FKH� KDQQR� SRFR� R� QXOOD� D� FKH� IDUH� FRQ� TXHO� W LSR� GL�SHUVRQD� FKH� O¶DQDOLVWD� q� HIIHWW LYDPHQWH�� LQYHFH� O¶DQDOLVWD�GLYLHQH� LO� ULFHWWDFROR� R� O ¶RJJHWWR� GHOOH� SULPH� HPR]LRQL� FKH� LO�SD]LHQWH� DYHYD� QHL� FRQIURQWL� GHO� SDGUH� R� GHOOD� PDGUH�� , O�FRUROODULR� q� L O� FRQWURWUDQVIHUW�� FLRq� OH� HPR]LRQL� FKH� LO� SD]LHQWH�HYRFD� QHOO ¶DQDOLVWD� L O� TXDOH� DOORUD� GHYH� GLVWLQJXHUH� I LQR� D� FKH�SXQWR� OXL� VWD� ULVSRQGHQGR� FRPH� DYUHEEHUR� SRWXWR� ULVSRQGHUH� L�JHQLWRUL� GHO� SD]LHQWH�� H� I LQR� D� FKH� SXQWR� L O� SD]LHQWH� VWD�HYRFDQGR�HPR]LRQL� FKH� DSSDUWHQJRQR�D� LVWDQ]H�QRQ� ULVROWH�QHO�SDVVDWR�GHOO ¶DQDOLVWD�VWHVVR�/H� &RQIHUHQ]H� GL� /HLFHVWHU� QRQ� VRQR� H� QRQ� SRVVRQR� HVVHUH�SVLFRDQDOLVL��3UHVXSSRQJRQR��FRPXQTXH��FKH� LO�FRPSRUWDPHQWR�GHJOL� LQGLYLGXL� H� GHL� JUXSSL� q� LQI OXHQ]DWR� GD� IRU]H� LQFRQVFH�� H�FKH� L� WHQWDWLYL� GL� VSLHJDUH� TXHVWH� IRU]H� DL� O LYHOO L� GHO� JUXSSR� H�GHOO ¶RUJDQL]]D]LRQH� IRUQLUj� XQ� SURFHVVR� FRJQLW LYR� XWL OH��DWWUDYHUVR� LO� TXDOH� JOL� LQGLYLGXL� VDUDQQR� LQ� JUDGR� GL HVHUFLWDUH�PHJOLR� OD� SURSULD� DXWRULWj�� 4XLQGL� L� FRQFHWWL� GL� WUDQVIHUW� H�FRQWURWUDQVIHUW� VRQR� FHQWUDOL� SHU� OD�PHWRGRORJLD� GL� ODYRUR� GHOOR�VWDII �, O� FRQVXOHQWH�� �DQFRUD� DO� FRQWUDULR� GL� TXHOOR� FKH� VL� FUHGH�FRPXQHPHQWH�� q� PROWR� ORQWDQR� GDOO ¶HVVHUH� XQD� PRVFD� VXOOD�SDUHWH� FKH� RVVHUYD� OH� GLQDPLFKH� GL� JUXSSR� FRPH� VH� IRVVHUR�³ODJJL�´��/D� UHOD]LRQH�GHO� FRQVXOHQWH�FRQ� LO�JUXSSR�q�DQDORJD�D�TXHOOD� GHOO ¶DQDOLVWD�� HJOL� FHUFD� GL� FDSLUH� HG� XVDUH� FRPH� EDVH�
�� /¶DXWRUH� XVD� L O � WHUPLQH� GL� FRQVXOHQWH� DO OR� VWHVVR� PRGR� LQ� FXL� DOWU L �XVDQR� WUDLQHU�� FRQG XWWRUH�� DQLPDWRUH�� V L� WUDWWD� VHPSUH� GHO� PRGR� GL� FKL� q�UHVSRQVDELOH�GHO OD�IRUPD]LRQH�QHO�7 �*URXS



��

GHOO ¶ LQWHUSUHWD]LRQH� OD� SURSULD� UHOD]LRQH� FRQ� LO� JUXSSR�� /H�HPR]LRQL� VRQR� WDQWR� LPSRUWDQWL� TXDQWR� OH� RVVHUYD]LRQL� �L O � UXROR�GHOO ¶RVVHUYDWRUH� QHOOR� VWDII p� VFRPSDUVR� SHUFKp� WHQGH� D�GLVWRUFHUH�R�D�GLOXLUH�OR�VWXGLR�GHO�WUDQVIHUW��&HUFKHUz� SL�� DYDQWL� GL� FRQFHWWXDOL]]DUH� SL�� FRPSOHWDPHQWH� L O�UXROR�GHO�FRQVXOHQWH�$QFKH� GDOOD SVLFRDQDOLVL�� H� LQ� SDUWLFRODUH� GD� 0HODQLH� .OHLQ�� q�VWDWD� WUDWWD� XQ¶LPSRUWDQWH� IRUPXOD]LRQH� GHO� SURFHVVR� GL�VYLOXSSR� LQIDQWLOH� H� GHL� VXRL� HIIHWW L� VXOOD� YLWD� DGXOWD�� (OOD�SRVWXOD� FKH� LO� EDPELQR� SLFFROLVVLPR� QRQ� GLVWLQJXH� WUD� LQWHUQR�HG� HVWHUQR�� PDQFD� DQFRUD OD� ³IXQ]LRQH� GHOO ¶HJR´� FKH� JOL�SHUPHWWHUHEEH� GL� VHSDUDUH� OH� VXH� HPR]LRQL� GDOOH� FDXVH� GL�TXHOOH� HPR]LRQL�� &Lz� FKH� VHQWH� D� SURSRVLWR� GL� XQ� RJJHWWR�GLYHQWD� XQ� DWWULEXWR� GL� TXHOO ¶RJJHWWR�� TXHVWR� q� L O� SURFHVVR� GL�SURLH]LRQH�� /H� HPR]LRQL� YHQJRQR� SRODUL]]DWH�� L O PRQGR� GHO�EDPELQR�� VHFRQGR� .OHLQ�� q� IDWWR� GL� ³RJJHWWL� EXRQL´�� FKH� HJOL�DPD� H� FKH� FHUFD� GL� SUHVHUYDUH�� H� GL� ³RJJHWWL� FDWW LYL´�� FKH�UDSSUHVHQWDQR� LO� GRORUH� H� OD� IUXVWUD]LRQH� H� FKH� OXL� FHUFD� GL�GLVWUXJJHUH�� 0D� LO� EDPELQR� GHYH� LPSDUDUH� FKH� VSHVVR� q� OR�VWHVVR� RJJHWWR� �SHU� HV�� L O � VHQR� PDWHUQR�� FKH� WDOYROWD� OR�VRGGLVID�H� WDOYROWD� OR� IUXVWUD��4XHVWD�FRVFLHQ]D�q� O ¶ LQL]LR�GL�XQD�IXQ]LRQH� GHOO ¶HJR�� /¶HJR� HVHUFLWD� XQ� UXROR� GL� ³OHDGHUVKLS´��TXDVL� IRVVH� YDQWDJJLR� GHOO ¶ LQGLYLGXR�� IDFHQGR� HPHUJHUH� TXHOOH�FDSDFLWj�� TXHOOH� DWW LWXGLQL�� TXHOOH� HPR]LRQL� FKH� VRQR�DSSURSULDWH� SHU� XQD� UHOD]LRQH� GL� UXROR� SDUWLFRODUH� H�WUDWWHQHQGR� TXHOOH� FKH� VRQR� LQDGDWWH�� &RVu� O ¶HJR� PDWXUR�GLVWLQJXH� WUD�FLz�FKH�q�UHDOH�QHO�PRQGR�HVWHUQR�H�FLz�FKH�YLHQH�SURLHWWDWR� GDOO ¶ LQWHUQR�� &RPXQTXH�� L� SURFHVVL� SULPLWLYL� GL�VFLVVLRQH� H� SURLH]LRQH� QRQ� YHQJRQR� PDL� FRPSOHWDPHQWH�VXSHUDWL� HG� LQIDWW L� HVVL� YHQJRQR� FRVWDQWHPHQWH� ULDWW LYDWL�� QHOOD�YLWD�DGXOWD�� QHOOH� UHOD]LRQL�� WUD� VHJXDFL� H� OHDGHUV�� WUD�JUXSSL�HG�DQFKH� WUD� QD]LRQL� �³L O � WUDQVIHUW´�� QDWXUDOPHQWH�� q� XQ� FDVRSDUWLFRODUH�GL�SURLH]LRQH�VXOO ¶DQDOLVWD��, O� TXDGUR� FKH� HPHUJH� q� TXHOOR� GHOO ¶ LQGLYLGXR� FKH� FRPEDWWH� SHU�O ¶HVHUFL]LR� GHOOD� SURSULD� DXWRULWj� H�� SHU� XVDUH� XQ� WHUPLQH� FKH�DEELDPR� XVDWR� VHPSUH� FRQ� PDJJLRU� IUHTXHQ]D�� SHU� JHVWLUH� VH�VWHVVR� QHO� UXROR���� : LOIUHG� %LRQ�� HJOL� VWHVVR� LQI OXHQ]DWR� GD�.OHLQ�� KD� VYLOXSSDWR� XQD� GHVFUL]LRQH� H� XQD� WHRULD� GHL� SURFHVVL�LQFRQVFL� DO� O LYHOOR� GHO� JUXSSR� EDVDWR� VXO� VXR� ODYRUR� FRQ� JUXSSL�GL� WHUDSLD� H� JUXSSL� GL� IRUPD]LRQH���� /D� VXD� VFRSHUWD� FRQ� LO�JUXSSR� IX�PROWR�VLPLOH�D�TXHOOD�GL�)UHXG�FRQ� O¶ LQGLYLGXR��PLVH�D�IXRFR� LO� JUXSSR� QHOOD� UHOD]LRQH� FRQ� OXL� VWHVVR�� XVDQGR� LO�WUDQVIHUW�H�L O�FRQWURWUDQVIHUW�
�� /DZUHQFH�H�0LO OHU� �������/DZUHQFH�������� %LRQ������ � ������������



��

,O� SRVWXODWR� GL� %LRQ� q� FKH� LQ� TXDOVLDVL� PRPHQWR�� L O�FRPSRUWDPHQWR� GHO� JUXSSR� SXz� HVVHUH� DQDOL]]DWR� D� GXH� OLYHOO L� �q�XQ�JUXSSR�FRPSOHVVR� �R�JUXSSR�GL� ODYRUR��FKH�VL� ULXQLVFH�SHU�HVHJXLUH� XQ� FRPSLWR� GLFKLDUDWR�� q� DOOR� VWHVVR� WHPSR�XQ�JUXSSR�GL� EDVH�� FKH� DJLVFH� YHODWDPHQWH� QHO� VXR� LQVLHPH� VX� XQ�³DVVXQWR� GL� EDVH´�� DO� TXDOH� L� PHPEUL� FRQWULEXLVFRQR�DQRQLPDPHQWH� HG� LQ� PRGL� GL� FXL� HVVL� QRQ� VRQR� FRVFLHQWL�� , O�JUXSSR� GL� EDVH� PRGLI LFD� FRVWDQWHPHQWH�� VSHVVR� LQ� PRGR�QRFLYR��TXDOFKH�YROWD� LQ� �PRGR�SRVLW LYR��JOL�RELHWW LYL�H� OH�DWW LYLWj�GHO�JUXSSR�GL� ODYRUR��%LRQ� LGHQWLI LFz� WUH�DVVXQWL�GL�EDVH�� ORWWD�±IXJD�� GLSHQGHQ]D�� DFFRSSLDPHQWR�� 6RVWHQQH� FKH� XQD� IXQ]LRQHGHOO ¶DVVXQWR� GL� EDVH�SUHYDOHQWH� LQ� XQ� SDUWLFRODUH�PRPHQWR� q�GL�HVFOXGHUH� OH� HPR]LRQL� DVVRFLDWH� DJOL� DOWUL� GXH� DVVXQWL�� 3HU�HVHPSLR�� QHOOD� FXOWXUD� GL� XQ� RVSHGDOH� O ¶DVVXQWR� GL� EDVH�³GLSHQGHQ]D´� q� FRHUHQWH� FRQ� LO� FRPSLWR�� q� DSSURSULDWR� SHU� L O�SD]LHQWH� PDODWR DFFHWWDUH� OD� GLSHQGHQ]D� WRWDOH� H� DFULW LFD� GDL�GRWWRUL� H� GDJOL� LQIHUPLHUL� SLXWWRVWR� FKH� FRPEDWWHUOL� � H� LQ� RJQL�FDVR� LO� SD]LHQWH� KD� SRFD� VFHOWD� �OD� GLSHQGHQ]D�� FRPXQTXH�� q�XQ� KDQGLFDS� QHO� SURFHVVR� GL� ULFRYHUR�� SHUFLz� 5LFH� HUD� VROLWR�SRVWXODUH� FKH� LO� FLER� VJUDGHYROH� GHOO ¶RVSHGDOH� H� OD� I LVLRWHUDSLD�GRORURVD� SXz� DYHUH� O ¶XWL OH� IXQ]LRQH� GL� SURPXRYHUH� OD� ³IXJD´���/D� WHRULD� GL� %LRQ� IX� LPSRUWDQWH� QRQ� VROR� SHU� VH� VWHVVD� PD�DQFKH� SHU� JOL� VYLOXSSL� D� FXL� GLHGH� VWLPROR�� (VVHQ]LDOPHQWH�� FL�DLXWD�D� IRFDOL]]DUH� L O�JUXSSR�FRPH�VLVWHPD�H�D� ULFRQRVFHUH�FKH�LO� FRPSRUWDPHQWR� PDQLIHVWDWR� GDO� JUXSSR� SXz� QRQ� HVVHUH�QHFHVVDULDPHQWH� FRQVHJXHQ]D� GHOOH� LQWHQ]LRQL� FRQVFH� GHL�VLQJROL�PHPEUL�� ,Q�JUXSSL�SL��JUDQGL�H�QHOOH�RUJDQL]]D]LRQL��FKH�VRQR� DQFK¶HVVL� GLI IHUHQ]LDWL� IRUPDOPHQWH� R� LQIRUPDOPHQWH� LQ�YDUL� VRWWRVLVWHPL�� OD�QR]LRQH�GHL�GXH� OLYHOO L� GL�DWW LYLWj�q� ULVXOWDWD�HVVHUH�XQ�XWL OH�VWUXPHQWR�HXULVWLFR��VHEEHQH�OD�FRPSOHVVLWj�VLD�QDWXUDOPHQWH� PDJJLRUH�� 4XDQGR� IX� LQWURGRWWR� L O� JUDQGH� JUXSSR�GL� VWXGLR� �/6*�� QHOOH� &RQIHUHQ]H� GL� /HLFHVWHU�� GLYHQQH�UDSLGDPHQWH�PDQLIHVWR� FKH�HUD� UDUR� L O� FDVR� LQ� FXL� FLDVFXQR�GHL�WUH�DVVXQWL�GL�EDVH�SHUYDGHVVH�LO�JUXSSR�QHO�VXR�LQVLHPH�2SHUDYDQR� DQFKH� DOWUH� GLQDPLFKH�� 5LFH� VHQWLYD� FKH� L� FRQFHWWL�GL� %LRQ� GHVFULYHYDQR� ³FDVL� SDUWLFRODUL� FKH� VL� SRVVRQR�RVVHUYDUH� PROWR IDFLOPHQWH� QHL� SLFFROL� JUXSSL�� SHUFKq� TXHVWL�VRQR� DEEDVWDQ]D� JUDQGL� GD� GDUH� L O� SRWHUH� DG� XQD� OHDGHUVKLS�DOWHUQDWLYD� �SHU� HV��� XQ¶DOWHUQDWLYD� DO� FRQVXOHQWH��� HSSXUH� QRQ�VRQR� FRVu� JUDQGL� GD� IRUQLUH� XQ� DSSRJJLR� D� SL�� GL� XQ� W LSR� GL�OHDGHUVKLS� GL� SRWHUH� DOWHUQDWLYR� QHOOR� VWHVVR� PRPHQWR��´��7XUTXHW�� LQL]Lz� D� VSLHJDUH� OH� GLQDPLFKH� FDUDWWHULVWLFKH� HG� L�PLW L� GL� JUXSSL� GL� GLYHUVD� JUDQGH]]D�� OD� FRSSLD�� OD� WULDGH�� ����
�� 5LFH��������S������ ����
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SHUVRQH�� ����� SHUVRQH�� ������ SHUVRQH�� ����� SHUVRQH�� 3ULPD�GHOOD� VXD� PRUWH�� SXEEOLFz� DQFKH� XQ� GRFXPHQWR� LPSRUWDQWH�VXOO ¶HVSHULHQ]D� GHO� *UDQGH� *UXSSR� GL� 6WXGLR���� %LRQ� ULFRQREEH�LO� FRQWULEXWR� GL� )UHXG� QHOO ¶DYHU� UHVR� OD� FRSSLD� DQDOLVWD� �DQDOL]]DQGR� ³XQ� FDPSR� GL� VWXGLR� FRPSUHQVLELOH´� H� VL� FKLHVH� VH�L�VXRL�VWHVVL�VWXGL�VXO�SLFFROR�JUXSSR�H�VXO�FRQVXOHQWH�DYHVVHUR�LGHQWLI LFDWR� XQ� DOWUR� GL� TXHL� ³FDPSL� FRPSUHQVLELO L´���� (� FRVu��VHJXHQGR� 7XUTXHW�� GLYHQWD� FKLDUR� FKH� LO� ³JUDQGH� JUXSSR´� q� L O�WHU]R� GL� TXHVWL� FDPSL� H� FKH� OH�� GLQDPLFKH� FDUDWWHULVWLFKH� GHL�JUDQGL� JUXSSL� VRQR� RVVHUYDELO L� LQ� JUXSSL� I LQR� D�PLOOH� SHUVRQH� H�SUREDELOPHQWH�DQFKH�GL�SL���'LVFXWHUz�GL�TXHVWR�SL��WDUGL���/H� &RQIHUHQ]H� GL� /HLFHVWHU� XWL O L]]DQR� SHUFLz� OD� QR]LRQH�SVLFRDQDOLW LFD� GHO� WUDQVIHUW� LQ� WXWW L� JOL� HYHQWL� HVSHULHQ]LDOL�� GDO�JUXSSR� PROWR� SLFFROR� DL� JUXSSL� PROWR� JUDQGL�� FRPH� XQ� PRGR�SHU� VSLHJDUH� OH� GLQDPLFKH� GHO� VLVWHPD� RJJHWWR� GL� VWXGLR�� /R�VWDII � GHOOD� &RQIHUHQ]D� ID� VHPSUH� SDUWH� GHOOD� GLQDPLFD�� /D�&RQIHUHQ]D� FRPXQTXH�� QRQRVWDQWH� L� VXRL� GHELW L� DO� SHQVLHUR�SVLFRDQDOLW LFR�� QRQ� RSHUD� QHO� FDPSR� GHOOD� WHUDSLD�� H� XQLVWLWX]LRQH� HGXFDWLYD�� 5LFH� VWHVVR� QRQ� HUD� XQR� SVLFRDQDOLVWD�EHQVu� XQ� FRQVXOHQWH�GL� RUJDQL]]D]LRQH�� ,Q�TXHVWD�TXDOLWj�GLHGH�XQ� FRQWULEXWR� VLJQLI LFDWLYR� DOO ¶DSSOLFD]LRQH� GHOOD� WHRULD� GHO�VLVWHPD� DSHUWR� HG� DOOR� VWXGLR� GHOOH� RUJDQL]]D]LRQL�� 4XHVWH�RUJDQL]]D]LRQL� FRPSUHQGHYDQR� OD� &RQIHUHQ]D� GL� /HLFHVWHU�VWHVVD���'DL� WDUGL� DQQL� µ��� LQ� SRL�� .XUW� /HZLQ� DYHYD� VRWWROLQHDWR�O ¶ LPSRUWDQ]D� GHOOR� VWXGLR� GHOOH� SURSULHWj� ³JHVWDOW LFKH´� GHL�JUXSSL� QHO� ORUR� LQVLHPH�� ³������ 1RQ� F¶q� SL�� PDJLD� GLHWUR� L O� IDWWR�FKH� L� JUXSSL� KDQQR� ORUR� SURSULHWj� FDUDWWHULVWLFKH�� FKH� VRQR�GLYHUVH� GDOOH� SURSULHWj� GHL� ORUR� VRWWRJUXSSL� R� GHL� ORUR� VLQJROL�PHPEUL��FKH�QRQ�GLHWUR� L O� IDWWR�FKH� OH�PROHFROH�KDQQR�SURSULHWj�GLYHUVH� GD� TXHOOH� GHJOL� DWRPL� R� GHJOL� LRQL� GHL� TXDOL� VRQR�FRPSRVWL� �����´� ³1HO� FDPSR� VRFLDOH�� FRPH� LQ� TXHOOR� GHOOD� I LVLFD��OH� SURSULHWj� VWUXWWXUDOL� GL� XQD� GLQDPLFD� LQWHUD� VRQR� GLYHUVH�GDOOH� SURSULHWj� VWUXWWXUDOL� GHOOH� VRWWR�SDUWL�� 6L� GHYRQR� VWXGLDUH�WXWWH� H� GXH� OH� VHULH� GL� SURSULHWj� �������´�� 0HQWUH� QRQ� q� FKLDUR�I LQR� D� FKH� SXQWR� O ¶DWWHQ]LRQH� GL� %LRQ� VXL� JUXSSL� QHO� ORUR�LQVLHPH� IX� LQI OXHQ]DWD�GD�/HZLQ��5LFH�HG� L�VXRL�FROODERUDWRUL�QH�IXURQR�PROWR� LQI OXHQ]DWL�D�SDUWLUH�GDL�SULPL�JLRUQL�GHO�7,+5�� GDO������ LQ� SRL�� /R� VWXGLR� VXOO ¶DYYLFHQGDPHQWR� GHO� ODYRUR� QHOOH�
�� 7XUTXHW�������� %LRQ��������S���� ������ .KDOHHOHH�2���0LOHU�(� -�� ������� 5LFH��������������������0LO OHU�H�5LFH��������0LO OHU� ������� 5LFH�������� /HZLQ��������S���� 7DYLVWRFN�,QVW L WXWH�RI �+XPDQ�5HODW LRQV��Y��3DUWH�, � �FDSLWROR���
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RUJDQL]]D]LRQL� DSSOLFz� H� FRQIHUPz� LO� FRQFHWWR� GL� /HZLQ�GHOO ¶HTXLO LEULR�TXDVL�FRVWDQWH�� H�5LFH�VL�DYYLFLQz�SHVDQWHPHQWH�DOO ¶XVR� GHOOD� WRSRORJLD� GL� /HZLQ� QHO� FRVWUXLUH�PRGHOOL� GL� VLVWHPL�SVLFRORJLFL� H� VRFLDOL�� )X� VROR� GRSR� OD� PRUWH� GL� /HZLQ� FKH� LO�FRQFHWWR� GL� VLVWHPL� DSHUWL� IX� VYLOXSSDWR� GDO� ELRORJR� 9RQ�%HUWDODQII\���� H� TXHVWD� IX� XQD� VHFRQGD� JUDQGH� LQI OXHQ]D� GL�5LFH� QHOOR� VYLOXSSR� GL� XQD� VWUXWWXUD� SHU� O ¶DQDOLVL� GL� JUXSSL� H� GL�RUJDQL]]D]LRQL�� 4XHVWD� FRQFHWWXDOL]]D]LRQH� UHQGH� SRVVLELOH�O ¶RVVHUYDUH� VLPXOWDQHDPHQWH� OD� UHOD]LRQH� WUD� OD� SDUWH� H� O ¶ LQWHUR�H� WUD� O ¶ LQWHUR� H� O ¶DPELHQWH�� &L� SHUPHWWH� LQROWUH� GL� ULFRQRVFHUH�FKH� O¶ LQGLYLGXR�� L O� VRWWRJUXSSR�� L O� JUXSSR� H� O ¶RUJDQL]]D]LRQH�KDQQR� FDUDWWHULVWLFKH� VLVWHPLFKH� VLPLOL� � 8Q� FRQFHWWR�FKLDYH� GL�FROOHJDPHQWR� q� TXHOOR� GL� FRQI LQH�� 4XDOVLDVL� VLVWHPD� XPDQR�HVLVWH��H�SXz�HVLVWHUH�VROR��DWWUDYHUVR� LQWHUVFDPEL�FRQWLQXL�FRQ�LO� SURSULR� DPELHQWH�� LQGLSHQGHQWHPHQWH� FKH� VL� WUDWW L� GL�PDWHULDOL� � GL� SHUVRQH�� GL� LQIRUPD]LRQL�� GL� LGHH�� GL� YDORUL� R� GL�IDQWDVLH�� , O� FRQI LQH� DWWUDYHUVR� LO� TXDOH� TXHVWL� ³SURGRWWL´�I OXLVFRQR� GHQWUR� H� IXRUL�� VHSDUD� XQ� TXDOVLDVL� VLVWHPD� GDWR� GDO�SURSULR� DPELHQWH�� H� FRQWHPSRUDQHDPHQWH� OR� OHJD� DG� HVVR�� , O�FRQI LQH� VHJQD� XQD� GLVFRQWLQXLWj� WUD� L O� FRPSLWR� GL� TXHO�SDUWLFRODUH�VLVWHPD�HG� L�FRPSLWL�GHL�VLVWHPL�FROOHJDWL�FRQ� L�TXDOL�WUDWW LHQH�UHOD]LRQL��3RLFKp�TXHVWH�UHOD]LRQL�QRQ�VRQR�PDL�VWDELO L�H� VWDWLFKH� H� SRLFKp� LO� FRPSRUWDPHQWR� H� O ¶ LGHQWLWj� GHO� VLVWHPD�VRQR� VRJJHWWH� D� FRQWLQXH� ULQHJR]LD]LRQL� H� ULGHI LQL]LRQL�� L O �FRQI LQH� GHO� VLVWHPD� q� PHJOLR� FRQFHSLWR� QRQ� FRPH� XQD� OLQHD�EHQVu� FRPH� XQD� UHJLRQH�� 4XHOOD� UHJLRQH� q� L O� OXRJR� GHL� UXROL� H�GHOOH� DWW LYLWj� FKH� VL� RFFXSDQR� GHOOH� UHOD]LRQL� GL� PHGLD]LRQH� WUD�LQWHUQR�HG�HVWHUQR�1HOOH� RUJDQL]]D]LRQL� H� QHL� JUXSSL� TXHVWD� q� OD� IXQ]LRQH� GHOOD�OHDGHUVKLS�� QHOO ¶ LQGLYLGXR� q� OD� IXQ]LRQH� GHOO ¶HJR�� /D� VDOXWH�� H�SHUFLz� OD�VRSUDYYLYHQ]D�GL�XQ�VLVWHPD��GLSHQGH�GD�XQ�DGHJXDWR�PLVFXJOLR� GL� LVRODPHQWR� H� SHUPHDELOLWj� QHOOD� UHJLRQH� GL�FRQI LQH�$OO ¶ LQWHUQR� GHOOD� &RQIHUHQ]D�� SHUFLz�� q� FRPSLWR� GHOOR� VWDII �� FKH�DJLVFH� FROOHWW LYDPHQWH�� GL� IRUQLUH� OH� FRQGL]LRQL� GL� FRQI LQH��FRPSLWR�� WHUULWRULR�� WHPSR�� DOO ¶ LQWHUQR� GHOOH� TXDOL� WXWW L� L �SDUWHFLSDQWL� �PHPEUL� H� VWDII � VWHVVR�� SRVVRQR� RFFXSDUVL� GHO�FRPSLWR� SULPDULR�� *UDQ� SDUWH� GHO� ODYRUR� GHOOD� &RQIHUHQ]D� q�QHOO ¶HVDPLQDUH� L� FRQI LQL�� DOO ¶ LQWHUQR�H� WUD� L� JUXSSL� �VSHFLDOPHQWH�WUD� L� PHPEUL� H� OR� VWDII��� WUD� L O� JUXSSR� H� L O� VLVWHPD� SL�� DPSLR�GHOOD� &RQIHUHQ]D� QHO� VXR� LQVLHPH�� ,� PHPEUL� SRVVRQR� LQROWUH�HVSORUDUH� L�SURSUL�FRQI LQL�� WUD�SHUVRQH�H� UXROR�H�TXLQGL� WUD� L� ORUR�PRQGL� LQGLYLGXDOL� LQWHUQL� H� HVWHUQL�� ,� *UXSSL� GL� 6WXGLR� YHQJRQR�
�� : LOVRQ�������� ����D�� O���E
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WDOYROWD� GHVFULWW L� FRPH� QRQ� VWUXWWXUDWL�� 4XHVWR� q� XQ� HUURUH�� ,Q�UHOD]LRQH� FRQ� LO� FRPSLWR� GHO� JUXSSR� F¶q� XQD� VWUXWWXUD� PROWR�VHPSOLFH� FRQ� GXH� UXROL�� FRQVXOHQWH� �FRQ� LO� FRPSLWR� GL� IRUQLUH�RFFDVLRQL�GL�DSSUHQGLPHQWR��H�PHPEUR�6L�q�GLPRVWUDWR�FKH� OH�VWUXWWXUH�GL�RUJDQL]]D]LRQL� IDPLOLDUL�VRQR�VROR�XQ�PH]]R�SHU�IRUQLUH�DL�PHPEUL�GHOOH�GLIHVH FRQWUR� O ¶DQVLD��FRPSUHVD� O¶DQVLD� JHQHUDWD� GDO� FRPSLWR� VWHVVR�� 3HU� FLWDUH�-DTXHV���� ³8QR� GHJOL� HOHPHQWL� SULPDUL� FRHVLYL� FKH� OHJDQR� JOL�LQGLYLGXL� LQ� XQ¶DVVRFLD]LRQH� XPDQD� LVWLWX]LRQDOL]]DWD� q� TXHOOD�GHOOD� GLIHVD� GDOO ¶DQVLD� SVLFRWLFD´���� /R� VWXGLR� FODVVLFR� GL�0HQ]LHV� GL� XQ� RVSHGDOH� GLPRVWUz� FRPH� L�PHFFDQLVPL� XVDWL� SHU�GLIHQGHUH� OH� LQIHUPLHUH� GDOO ¶DQVLD� QH� ULGXFHVVHUR� DQFKH�O¶HII LFLHQ]D�� GL� FRQVHJXHQ]D� DXPHQWDQGR� LQ� UHDOWj� O ¶DQVLD��1HOOD� VWUXWWXUD� PLQLPD�� VXSSRQLDPR�� GHO� *UDQGH� *UXSSR� GL�6WXGLR� VL� SRVWXOD� FKH� QRL� SRVVLDPR� RVVHUYDUH� H� IDUH�HVSHULHQ]D� GL� GLQDPLFKH� FKH� VRQR� SUHVHQWL� LQ� WXWW L� L � JUXSSL� GL�GLPHQVLRQL� VLPLOL� PD� UHVH� PHQR� YLVLELO L � GDOOH� VWUXWWXUH�FRQYHQ]LRQDOL��4XHVWR�D�VXD�YROWD� IRUQLVFH� OD�SURYD�GHOOH�DQVLH�VRWWRVWDQWL� FKH� OH� VWUXWWXUH� FRQWHQJRQR�� H� GD FXL� GLIHQGRQR�O¶ LQGLYLGXR�3RVVLDPR�RUD�FRQFHWWXDOL]]DUH� OD�VWUXWWXUD�VLVWHPLFD�DOO ¶ LQWHUQR�GHOOD�TXDOH�ODYRUD�L O�FRQVXOHQWH�FKH�ID�SDUWH�GHOOR�VWDII �/D� I LJXUD� FKH� VHJXH� UDSSUHVHQWD� XQ� SLFFROR� JUXSSR� GL� VWXGLR��/H� WUDQVD]LRQL� WUD� L� VLQJROL� PHPEUL�� P��� P��� VL� GHYRQR�LQWHQGHUH� DQDORJKH� DOOD� UHOD]LRQH� IUD� JUXSSR� GL� SDUWHFLSDQWL� H�FRQVXOHQWH��0�± &��4XHVWD�q�XQD�UHOD]LRQH�IUD�GXH�VRWWRJUXSSL��&Lz� D� VXD� YROWD� LPSOLFD� OH� LPPDJLQL� R� OD� IDQWDVLD� GL� XQ� LQWHUR�FKH� FRPSUHQGH� VLD� 0� FKH� &� H� GHOOD� VXD� UHOD]LRQH� FRQ� LO� VXR�DPELHQWH�� 1HO� *UDQGH� *UXSSR� GL� 6WXGLR�� &� SXz� HVVHUH�FRPSRVWR�GD�����FRQVXOHQWL�
P� �PHPEUR�LQGLYLGXDOH�0� �JUXSSR&� �FRQVXOHQWH

�� ������ SDJ����FI � �DQFKH�: LOVRQ��������-DTXHV��������0HQ]L HV������
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/R� VWHVVR� PRGHOOR� GL� EDVH� SXz� HVVHUH� HVWHVR� DG� XQD�VLWXD]LRQH� SL�� FRPSOHVVD� QHOOD� TXDOH� µP¶� q� XQ� VRWWRJUXSSR� GL�SDUWHFLSDQWL�� µ0¶� q� L O� JUXSSR� GL� SDUWHFLSDQWL� FRPSOHVVLYR�� H� µ&¶�q� OR� VWDII � GHOOD� &RQIHUHQ]D�� /¶LQWHUSUHWD]LRQH� GHO� FRQVXOHQWH� q�HVVHQ]LDOPHQWH�XQ¶LSRWHVL�GL� ODYRUR�VX�TXHVWD�VHULH�GL� UHOD]LRQL�VLVWHPLFKH�� FKH� SDUWRQR� GDOOH� VXH� RVVHUYD]LRQL� H� GDOOH� VXH�HPR]LRQL� LQWHUQH�� 3HU� IDUH� XQ� HVHPSLR� VHPSOLFH�� TXDQGR� LQ� XQ�3LFFROR� *UXSSR� GL� 6WXGLR� XQ�PHPEUR� VLOHQ]LRVR� YLHQH� FULW LFDWR�GDJOL� DOWUL� � L O � FRQVXOHQWH� SXz� ³VHQWLUH´� H� GLUH� FKH� O¶DWWDFFR� q�FRQWUR� GL� OXL� SHUFKp� QRQ� Gj� XQ� FRQWULEXWR� FRPH� JOL� DOWUL� OR�YRJOLRQR�� H� LQ� SL��� FKH� O¶DWWDFFR� q� IXRUL� OXRJR� SHUFKp� F¶q�XQ¶DQVLD� FKH�� VH� IRVVH�GLUHWWD� YHUVR� LO� FRQVXOHQWH�VDUHEEH�FRVu�YLROHQWD� GD� GLVWUXJJHUOR� H� GD� JHWWDUH� L O� JUXSSR� QHOO ¶DQDUFKLD��,GHDOPHQWH�� SHUFLz�� O ¶ LSRWHVL� GL� ODYRUR� FRQWLHQH� XQD�³SURSRVL]LRQH� FDXVDOH´�� XQD� SRVVLELOH� VSLHJD]LRQH� GHO� SHUFKp�VL� VWD� YHULI LFDQGR�TXHVWD�GLQDPLFD�� , O� FRQVXOHQWH�QRQ�q�VHPSUH�LQ� JUDGR� GL� RIIULUH� LPPHGLDWDPHQWH� TXHVWD� ³SURSRVL]LRQH�FDXVDOH´�� SXz� GRYHU� IDUH� GXH� R� WUH� RVVHUYD]LRQL� SULPD��6HPSUH�� FRPXQTXH�� L O� FRQVXOHQWH� VL� VIRU]D� GL� ODYRUDUH� DOFRPSLWR� GHO� JUXSSR� �OR� VWXGLR� GHO� SURSULR� FRPSRUWDPHQWR��FRPH� JUXSSR� ³TXL� HG� RUD´��� 9HQJRQR� HYLWDWL� FRPPHQWL� VXOOH�GLQDPLFKH� LQGLYLGXDOL�� 1HOO ¶DVVXPHUH� TXHVWR� UXROR�LQWHUSUHWDWLYR�� L O � FRQVXOHQWH� RSHUD� DO� FRQI LQH� GHO� VLVWHPD�FRPSOHVVLYR�� FHUFDQGR� GL� FDSLUH FLz� FKH� F¶q� WUD� OH� SDUWL� H�O ¶ LQVLHPH�H�WUD� O ¶ LQVLHPH�H� L O�VXR�DPELHQWH��6L�VSHUD�FKH�WDORUD�L�SDUWHFLSDQWL� LPSDULQR� DG� DVVXPHUH� HVVL� VWHVVL� TXHVWD�SRVL]LRQH�GL�FRQI LQH�$OWUH� GXH� RVVHUYD]LRQL� VL� SRVVRQR� IDUH� VXO� FRPSRUWDPHQWR� GHO�FRQVXOHQWH� QHL� JUXSSL� HVSHULHQ]LDOL� FKH� WDOYROWD� FDXVD�



��

SHUSOHVVLWj�� 3ULPR�� L O� FRQVXOHQWH� HQWUD� H� SRL� ODVFLD� L O� WHUULWRULR�GHO�JUXSSR��DWWHQHQGRVL�VWUHWWDPHQWH�DOOD�WDEHOOD�GL�PDUFLD�4XHVWD� SUHYHGLELO LWj� RIIUH� XQD� IRUPD� GL� VLFXUH]]D�� GHI LQLVFH� LO�WHPSR� GLVSRQLELOH� H� ODVFLD� DL� PHPEUL� O ¶DXWRULWj� GL� GHFLGHUH�FRPH�XVDUOR��6HFRQGR�� L�FRQWULEXWL�GHO�FRQVXOHQWH�VRQR�VHPSUH�SHU� TXDQWR� SRVVLELOH� GLUHWW L� DO� FRPSLWR�� FRVu� L� ULWXDOL� VRFLDOL�FRQYHQ]LRQDOL�� FRPH� ³EXRQ� JLRUQR´� FKH� QRQ� VRQR� FRQQHVVL� FRQ�LO�FRPSLWR�YHQJRQR�HYLWDWL�1HL� *UXSSL� GL� 5HYLVLRQH� H� GL� $SSOLFD]LRQH�� FKH� KDQQR� XQ�FRPSLWR� GLYHUVR�� L O� UXROR� GHO� FRQVXOHQWH� q� GLYHUVR� LQ� PRGR�FRUULVSRQGHQWH�� WHQGH� DG� HVVHUH� PHQR� LQWHUSUHWDWLYR� H� SL��IDFLO L WDQWH�� HG� q RFFDVLRQDOPHQWH� SHUVLQR� GLGDWWLFR�� QHO� VHQVR�FKH� LO� FRQVXOHQWH� SXz� RIIULUH� VWUXWWXUH� FRQFHWWXDOL� SHU� DLXWDUH� L�PHPEUL�D�FRPSUHQGHUH�L�SURFHVVL�FKH�KDQQR�HVSHULWR�4XHVWR� PL� SRUWD� LQI LQH� DOOD� QDWXUD� GHOO ¶DSSUHQGLPHQWR� H� GL� FLz�FKH� SXz� HVVHUH� DSSUHVR�� &RPH� KR� LQGLFDWR� SUHFHGHQWHPHQWH��L O�PRGHOOR�GHOOD�&RQIHUHQ]D�SUHVXSSRQH�FKH� O¶DXWRULWj SHU� O ¶XVR�GHOO ¶HVSHULHQ]D� H� SHU� O ¶DSSUHQGLPHQWR� GHOOD� &RQIHUHQ]D�ULPDQJD� DO� VLQJROR� SDUWHFLSDQWH�� ,� ULVXOWDWL� VRQR� LPSUHYHGLELO L� �/D� QDWXUD� GHOO ¶ LQWHUSUHWD]LRQH�� OD� VWUXWWXUD� GHOOD� &RQIHUHQ]D� H�O ¶ LQWHQVLWj� GHOO ¶ LVROD� VRFLDOH´�� QRQRVWDQWH� WXWWR�� VL� FRPELQDQR�SHU� FDPELDUH� L� SUHVXSSRVWL� HVLVWHQWL� QHOOD� ³GRPDQGD´� H� SHU�JHQHUDUH�QXRYL� LQVLJKWV�/¶HVSHULHQ]D� VXJJHULVFH� FKH� SRVVRQR� YHULI LFDUVL� PROWR�YHURVLPLOPHQWH� WUH� GLYHUVL� W LSL� GL� DSSUHQGLPHQWR�� $O� O LYHOOR� SL��VHPSOLFH�� L� PHPEUL� LPSDUDQR� DG� LGHQWLI LFDUH� H� D� FODVVLI LFDUH�DOFXQL� IHQRPHQL� VFRQRVFLXWL� FKH� LQFRQWUDQR��8Q�VHFRQGR� WLSR�q�SDU]LDOPHQWH� FRQFHWWXDOH�� O ¶HVSHULHQ]D� VL� DJJLXQJH� DL�PRGL� QHL�TXDOL� O ¶ LQGLYLGXR�FODVVLI LFD� L O�PRQGR�H� OD�VXD�HVSHULHQ]D� LQ�HVVR��LQ�SDUWLFRODU�PRGR�L�SURFHVVL� LQFRQVFL��,� SDUWHFLSDQWL� VSHVVR� SDUODQR� GHOO ¶DSSUHQGLPHQWR� GHOOD�&RQIHUHQ]D� FRPH� GL� XQ� DSSUHQGLPHQWR� FKH� QRQ� LPSOLFD� XQD�SURVSHWWLYD� DJJLXQWLYD�� PD� SLXWWRVWR� XQD� SURVSHWWLYD� GLYHUVD��&¶q� XQD� FRUULVSRQGHQ]D� TXL� DL� WUH� O LYHOO L� GL� DSSUHQGLPHQWR�SRVWXODWL�GD�%DWHVRQ����3DOPHU�� VL� ULIj�D�%DWHVRQ� LQ�XQR�VFULWWR�LPSRUWDQWH�VX�³$SSUHQGLPHQWR�HG�(VSHULHQ]D�GL�*UXSSR´�4XHVWR� WHU]R� O LYHOOR�� FRPH� HJOL� HVSRQH� HOHJDQWHPHQWH�� ³HVLJH�OR� VFRSULUH� OD� FDSDFLWj� GL� PHWWHUH� LQ� GXEELR� OD� YDOLGLWj� GL�SHUFH]LRQL� FKH� VHPEUDQR� LQFRQWHVWDELOPHQWH� YHUH´�� 3URVHJXH�GLFHQGR�� ³4XHVWR� q� TXDOFRVD� GL� GLYHUVR� GDOOD� VHPSOLFH�VRVWLWX]LRQH� GL� XQ¶DOWUD� DELWXGLQH� DSSHUFHWWLYD� FRPH� SRWUHEEH�HVVHUH�O ¶RELHWW LYR�GHOOD�WHUDSLD�GHO�FRPSRUWDPHQWR�Ê� DQFKH� TXDOFRVD� GL� GLYHUVR� GDOO ¶HVVHUH� FRQVDSHYROH� GHO�
�� ������ ����
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SURSULR� FDUDWWHUH�� QHO�PRGR�GL� FRORUR� FKH�JLXVWLI LFDQR� LO�SURSULR�FRPSRUWDPHQWR� FRQ� DIIHUPD]LRQL� GHO� W LSR� ³%HQH�� YHGHWH�� VRQR�XQD� SHUVRQD� PROWR� GLSHQGHQWH� �RVVHVVLYD�� SDUDQRLGH��GLVRUGLQDWD�´�� /¶HVSHULHQ]D� GHOO ¶DSSUHQGLPHQWR� ,,,� q�O ¶HVSHULHQ]D� GL� GRYHU� HVVHUH� UHVSRQVDELO L� GHOOD� SURSULD�GLSHQGHQ]D� �RVVHVVLRQH�� SDUDQRLD�� GLVRUGLQH��� SHU� FLz� FKH� XQR�q��H�SHU�FLz�FKH�VWD�IDFHQGR��´�4XHVWH�GLVWLQ]LRQL� VRQR� LPSRUWDQWL��PD�VRQR�GLI I LFL O L � GD� UHQGHUH�RSHUDWLYH�� /¶DSSUHQGLPHQWR� ,,,� LPSOLFD� XQ� FHUWR� JUDGR� GL�ULVWUXWWXUD]LRQH� GHOOD� SHUVRQDOLWj�� XQ� FDPELDPHQWR� VLVWHPLFR�GHO� W LSR� FKH� VDUHEEH� WRWDOPHQWH� LQ� O LQHD� FRQ� JOL� VFRSL� GHOOD�&RQIHUHQ]D��PD� FRPH�q� SRVVLELOH� FKH�FLz�DYYHQJD�QHO� ODVVR�GL�WHPSR�GL�GXH�VHWWLPDQH"�(�FRPH�PLVXUDUOR",Q� DVVHQ]D� GL� ULFHUFKH� VLVWHPDWLFKH�� RIIUR� OH� VHJXHQWL�FRQFOXVLRQL�VSHULPHQWDOL��� O ¶DSSUHQGLPHQWR�GHO� ³� O LYHOOR� ,,� ´� �OD�SURVSHWWLYD�DJJLXQWLYD��q�XQ� ULVXOWDWR� SLXWWRVWR� FRPXQH� HG� RYYLDPHQWH� DXVSLFDELOH�� , O�ODYRUR� GL� EDVH� YLHQH� SRVWR� GDOOD� &RQIHUHQ]D�� PD� GLYLHQH�VWDELOH� VROR� QHL� PHVL� VXFFHVVLYL�� VSHFLDOPHQWH� TXDQGR� XQ�SDUWHFLSDQWH� LGHQWLI LFD� XQ� SURFHVVR� FKH� q� VLPLOH� QHOOD�GLQDPLFD� DG� XQR� QHO� TXDOH� VL� q� WURYDWR� FRLQYROWR� GXUDQWH� OD�&RQIHUHQ]D�� (G� q� DLXWDWR� VH� L O� SDUWHFLSDQWH� ULWRUQD� LQ� XQ�DPELHQWH�LQ�FXL�JLj�DOWUL�FRQGLYLGRQR�TXHOOD�SURVSHWWLYD����� O ¶DSSUHQGLPHQWR� GHO� O LYHOOR� ,,� q� XQD� FRQGL]LRQH� QHFHVVDULD�PD� QRQ� VXII LFLHQWH� SHU� L O� O LYHOOR� ,,,�� FKH� SXz� HVVHUH� DQFRUD�DXVSLFDELOH�� PD� FKH� q� PHQR� FRPXQH� H� SL�� VIXJJHQWH�� Ê�VSHVVR�� PD� LQ� QHVVXQ� PRGR� VHPSUH�� HVSUHVVR� LQ�FDPELDPHQWL� VLJQLI LFDWLYL� QHO� ODYRUR� H� QHOOD� YLWD� SULYDWD�GHOO ¶ LQGLYLGXR� �XQ� DYDQ]DPHQWR� GL� FDUULHUD�� XQ� FDPELDPHQWR�GL� ODYRUR��XQ�FDPELDPHQWR�GL�SDUWQHU��4XHVWL� FDPELDPHQWL�� QDWXUDOPHQWH� QRQ� VRQR� GD� SUHQGHUH� GL�SHU� Vp� VWHVVL� FRPH� LQGLFDWRUL� SRVLW LYL�� SRVVRQR� HVVHUH� DQFKH�VLQWRPL� GHOO ¶HYLWDUH� FRQIURQWL� FKH� XQ� FDPELDPHQWR� DO� O LYHOOR� ,,,�SRWUHEEH�ULFKLHGHUH�/H� DIIHUPD]LRQL� IDWWH� GDL� SDUWHFLSDQWL� DOOD� I LQH� GL� XQD�&RQIHUHQ]D� VRQR� XQD� FDWWLYD� JXLGD� SHU� L O� U LVXOWDWR�� /R�VFHWWLFLVPR� WHQGH� DG� HVVHUH� XQ� LQGLFDWRUH� SL�� SRVLW LYR�GHOO ¶HQWXVLDVPR� H� GHOO ¶HXIRULD�� OD� ULVWUXWWXUD]LRQH� GHOOD�SHUVRQDOLWj� VLJQLI LFD� GL� VROLWR� SDVVDUH� DWWUDYHUVR� XQ� SURFHVVR�
�� 3DOPHU��������S������ 0HQQLQJHU� ������� ������ ID� XQ� UHVRFRQWR� GL� XQ� WHQWDW LYR� GL� SRUWDUH� LQ�XQ¶RUJDQL]]D]LRQH� XQ� FDPELDPHQWR� FXOWXUDOH� VLJQLI LFDW LYR� LQFRUDJJLDQGR�XQ� QXPHUR� VRVWDQ]LDOH� ² XQD� PDVVD� FU L W LFD� ² GHOOR� VWDI I � SURIHVVLRQDOHHG� DPPLQLVWUDW LYR� D� SDUWHFLSDUH� DO OH� &RQIHUHQ]H� /HLFHVWHU� HG� DOWUH�LQL]LDW LYH� EDVDWH� VX� XQ� PRGHOOR� VLPLOH�� , O � VHFRQGR� GRFXPHQWR� HVDPLQD� D�IRQGR�O ¶HVSHULHQ]D�GRSR�FLUFD�GLHFL�DQQL�
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GL�FRQI OLW WR�H�GL�UHVLVWHQ]D�LQWHUQD�1RQRVWDQWH� OD� PDQFDQ]D� GL� XQD� YDOXWD]LRQH� VLVWHPDWLFD��LQGLFKHUHL� FKH� L� ULVXOWDWL� ULSRUWDWL� FRQIHUPDQR� O¶XWL O L Wj� GHO�PRGHOOR�GL�/HLFHVWHU�
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%DWHVRQ�2�� 7RZDUGV�DQ�(FRORJ\�RI�WKH�0DLQG��3DODGLQ�������%HUWDODQII\� /��9RQ��7KH� WKHRU\� RI� RSHQ� V\VWHPV� LQ� SK\VLFV� DQG�ELRORJ\�6FLHQFH����S�������������D�%HUWDODQII\�/��9RQ��$Q�RXWOLQH�RI�JHQHUDL�V\VWHP� WKHRU\��%ULW LVK�-RXUQDO�RI�WKH�3KLORVRSK\�RI�6FLHQFH�����S����������������E�%LRQ� :�5��� 7KH� OHDGHUOHVV� JURXS� SURMHFW�� %XOOHWW LQ� RI� WKH�0HQQLQJHU�&OLQLF���������S������������%LRQ� :�5��� ([SHULHQFHV� LQ� *URXSV�� ,�9,�� +XPDQ� 5HODWLRQV�� S����������������%LRQ� :�5��� ([SHULHQFHV� LQ� *URXSV� DQG� 2WKHU� 3DSHUV��7DYLVWRFN�3XEOLFDWLRQV�������%LRQ� :�5� 5LFNPDQ� ���� OQWUD�JURXS� WHQVLRQV� LQ� WKHUDS\�� WKHLU�VWXG\� DV� WKH� WDVN� RIWKH� JURXS��/DQFHW�� ��WK��1RYHPEHU�� S���������������%ULGJHU� +��� 7KH� 1RUWKILHOG� ([SHULPHQW�� %XOOHWLQ� RI� WKH�0HQQLQJHU�&OLQLF��������S�������������%ULGJHU� +��� 1RUWKILHOG� UHYLVLWHG�� 3uQHV� 0�� HG�� %LRQ� DQG� *URXS�3VLFKRWHUDS\�� /RQGRQ� 5RXWOHGJH� 	� .HJDQ� 3DXO�� S��������������-DTXHV� (��� 2Q� WKH� G\QDPLFV� RI� VRFLDO� VWUXFWXUH�� +XPDQ�5HODWLRQV����S������������-DTXHV� (��� 6RFLDO� V\VWHPV� DV� D� GHIHQFH� DJDLQVW� SHUVHFXWRU\�DQG� GHSUHVVLYH� DQ[LHW\��.OHLQ�0�� HW� DO��� HG��� 1HZ�'LUHFWLRQV� LQ�3V\FKRDQDO\VLV��7DYLVWRFN�3XEOLFDWLRQV��S���������������.KDOHHOHH� 2�� 0LOOHU� (�-��� %H\RQG� WKH� VPDLO� JURXS�� VRFLHW\� DV�DQ� LQWHOOHJLEOH� I LHLG� RI� VWXG\�� 3LQHV� 0��� FG�� %LRQ� DQG� *URXS�3V\FKRWKHUDS\�� /RQGRQ�� 5RXWOHGJH� 	� .HJDQ� 3DXO�� S���������������.OHLQ� (�%��� 7UDQVIHUHQFH� LQ� WUDLQLQJ� JURXSV�� -RXUQDO� RI�3HUVRQDOLW\�DQG�6RFLDO�6\VWHPV����S�������������.OHLQ� 0��� 2XU� DGXOW� ZRUOG� DQG� LWV� URRWV� LQ� LQIDQF\�� +XPDQ�5HODWLRQV�� ���� S���������� 5HSULQWHG� LQ� $�'�� &ROPDQ� DQG� 0�+��*HOOHU� HG��� *URXS� 5HODWLRQV� 5HDGHU� �� :DVKLQJWRQ�� '�&��� $�.��5LFH�,QVWLWXWH��������S������������/DZUHQFH� :�2��� ,QWURGXFWRU\� (VVD\�� H[SORULQJ� ERXQGDULHV�� $�FRQFHSW� IRU� WRGD\�� PDQDJLQJ� RQHVHOI� LQ� UROH�� :�*�� /DZUHQFH�HG��� ([SORULQJ� ,QGLYLGXDO� DQG� 2UJDQLVDWLRQDO� %RXQGDULHV��: LOH\��S�������S���������������/DZUHQFH�:�*��0L,OHU�(�-���(SLORJXH��0LOOHU�(�-���HG���7DVN�DQG�2UJDQL]DWLRQ��/RQGRQ��:LOH\��S���������������/HZLQ� .��� )URQWLHUV� LQ� JURXS� G\QDPWFV�� +XPDQ� 5HODWLRQV� ���S�������S����������������
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0HQQLQJHU�5�:���7KH� LPSDFW�RI�JURXS� UHODWLRQV�FRQIHUHQFHV�RQ�RUJDQLVDWLRQDO� JURZWK�� ,QWHUQDWLRQDO� -RXUQDO� RI� *URXS�3V\FKRWKHUDS\�����S���������������0HQQLQJHU�5�:���$� UHWURVSHFWLYH� YLHZ�RI� D�KRVSLWDO�ZLGH�JURXS�UHODWLRQV� WUDLQLQJ� SURJUDPPH� FRVWV�� FRQVHTXHQFHV� DQG�FRQFOXVLRQV� 3V\FKLDWULF� $QQDOV� ���� S���������� 5HSULQWHG� LQ�&ROPDQ� DQG� *HOOHU�� HG��� *URXS� 5HODWLRQV� 5HDGHU� ���:DVKLQJWRQ��'�&���$�.��5LFH�,QVWLWXWH��S����������������0HQ]LHV� ,�(�3��� $� FDVH�VWXG\� LQ� WKH� IXQFWLRQLQJ� RI� VRFLDO�V\VWHPV DV� D� GHIHQFH� DJDLQVW� DQ[LHW\�� D� UHSRUW� RQ� D� VWXG\� RI�WKH�QXUVLQJ� VHUYLFH�RI� D�JHQHUDO� KRVSLWDO��+XPDQ�5HODWLRQV�����S��������������0LOLHU� (�-��� 7KH� RSHQ�V\VWHP� DSSURDFK� WR� RUJDQLVDWLRQDO�DQDO\VLV� ZLWK� VSHFLDO� UHIHUHQFH� WR� WKH� ZRUN� RI� $�.�� 5LFH��+RIVWHG� 	 6DPL� .DVVHP� HG��� (XURSHDQ� &RQWULEXWLRQV� WR�2UJDQL]DWLRQ�7KHRU\�$VVHQ��$PVWHUGDP��9DQ�*RUFXP��S�������������0LOOHU� (�-��� 2UJDQLVDWLRQDO� GHYHORSPHQW� DQG� LQGXVWULD��GHPRFUDF\�� D� FXUUHQW� FDVH-VWXG\�� LQ� &RRSHU� &�� HG��2UJDQLVDWLRQDO� 'HYHORSPHQW� LQ� WKH� ��.� DQG� 86$�� $� -RLQW�(YDLXDWLRQ�� 0DFPLOLDQ�� ������ S��� ������ 5HSULQWHG� LQ� &ROPDQ�DQG� *HOOHU� HG�� *URXS� 5HODWLRQV� 5HDGHU� ��� :DVKLQJWRQ�� '�&���$�.��5LFH�,QVWLWXWH��S���������������0LOOHU� (�-�� 5LFH� $�.��� 6\VWHPV� RI� 2UJDQLVDWLRQ�� 7DYLVWRFN�3XEOLFDWLRQV�������3DOPHU� ���� /HDULQJ� DQG� WKH� JURXS� H[SHULHQFH�� /DZUHQFH� :�*��HG�� ([SORULQJ� ,QGLYLGXDL� DQG� 2UJDQLVDWLRQDL� %RXQGDULHV�� -RKQ�:LOH\��S����������������5LFH� $�.��� 7KH� (QWHUSULVH� DQG� LWV� (QYLURQPHQW�� 7DYLVWRFN�3XELLFDWLRQV������5LFH� $�.��� ,QGLYLGXDL� JURXS� DQG� LWHU�JURXS� SURFHVV�� +XPDQ�5HLDWLRQV�����S���������������5LFH� $�.��� 7KH� 0RGHP� 8QLYHUVLW\�� 7DYLVWRFN� 3XEOLFDWLRQV�������6XWKHUODQG� -�'��� %LRQ� UHYLVLWHG�� JURXS� G\QDPLFV� DQG� JURXS�SV\FKRWKHUDS\�� 3LQHV� 0�� HG��� %LRQ� DQG� *URXS� 3V\FKRWKHUDS\��/RQGRQ��5RXWOHGJH�	�.HJDQ�3DX,��S������������7ULVW� (�/���:RUNLQJ� ZLLK� %LRQ� LQ� WKH� ����V�� WKH� JURXS� GHFDGH��3LQHV� 0�� HG��� %LRQ� DQG� *URXS� 3V\FKRWKHUDS\�� /RQGRQ��5RXWOHGJH�	�.HJDQ�3DXO��S�������������7XUTXHW� 3�0��� /HDGHUVKLS�� WKH� LQGLYLGXDL� DQG� WKH� JURXS��*LEEDUG�*�6�+DUWPDQ� -�-�� 0DQQ� 5�'��� HG��� $QDO\VLV� RI� *URXSV�� -RVVH\�%DVV��S���������������7XUTXHW�3�0���7KUHDWV� WR� LGHQWLW\� LQ� WKH� ODUJH�JURXS��.UHHJHU�/��
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HG���7KH�/DUJH�*URXS��7KHUDS\�DQG�'\QDPLFV�&RQVWDEOH��S��������������:LOVRQ� $�7�0��� 6RPH� DVSHFWV� RI� VRFLDO� SURFHVV�� -RXUQDO� RI�6RFLDO�,VVXHV��6XSSOHPHQWDU\�6HULHV�1R����������
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&DSLWROR��/¶HYROX]LRQH�GHOO¶DSSURFFLRDOOD�GLQDPLFD�GL�JUXSSR�LO�7�*URXS�IUD�³(QFRXQWHU´�H�³2'´
0LUHOOD�'XFFHVFKL

, O� PLR� SULPR� 7�*URXS� FRPH� SDUWHFLSDQWH� DYYHQQH� QHO� µ���� D�%UXJHV�� HG� HUD� XQ� JUXSSR� LQWHUQD]LRQDOH�� /¶LPSRVWD]LRQH� GL�DOORUD� HUD� GL� W LSR�PROWR� VWUXWWXUDWR�� DQFKH� QHO� IDWWR� ORJLVWLFR�� H�FLz� DYHYD� OD� VXD� LPSRUWDQ]D�� /D� VWDQ]D� DYHYD� XQ� WDYROR� H� OH�SHUVRQH� YL� HUDQR� VHGXWH� LQWRUQR�� ,Q� SL�� YL� HUD� DQFKH� XQD�ODYDJQD�� FRVD� FKH� GD� DOORUD� QRQ� KR� SL�� YLVWR�� PD� FKH� HUD� Ou�YROXWDPHQWH�� FLRq� QRQ� HUD� FDVXDOH� FKH� FL� IRVVH�� ,Q� DSHUWXUD� L O�WUDLQHU� FL� KD� VFULWWR� VRSUD� H� QRL� OHJJHPPR� VHQ]D� FKH� LO� WUDLQHU�FRPPHQWDVVH�D�YRFH�� ,QFRPLQFLDPPR��DWWRUQR�D�TXHVWR� WDYROR��FRQ� OD� ODYDJQD�FKH� LQ�TXDOFKH�PRGR�FL�GDYD� OH� LVWUX]LRQL�� ,�GXH�WUDLQHUV�VL�VHGHWWHUR�VXOOR�VIRQGR��HUD�XQD�VWDQ]D�DG�DQJROR�� OD�ULFRUGR� EHQLVVLPR�� H� GD� TXHO� PRPHQWR� QRQ� SDUODURQR� SL���4XHVWR� SHU� GDUH� O ¶ LGHD� GL� FRPH� O¶ LPSRVWD]LRQH� IRVVH� GD� XQD�SDUWH� VWUXWWXUDWD� ± OD� ODYDJQD�� OH� LVWUX]LRQL� VFULWWH�� L O � WDYROR� ± H�GDOO ¶DOWUD� FRPH� LO� UXROR� GHO� WUDLQHU� IRVVH� LQ� TXHOO ¶HSRFD� �OR� IX�DQFRUD� SHU� XQ� FHUWR� WHPSR�� SLXWWRVWR� ORQWDQR�� GLVWDQWH� QHO�UDSSRUWR� FRO� JUXSSR�� GLI I LFL OH� QHJOL� LQWHUYHQWL�� RVFXUR� QHO�O LQJXDJJLR��FHUWH�YROWH�PLVWHULRVR��5LFRUGR�FKH�DSULYDQR�ERFFD��SDUODYDQR� SHU� XQ� SR¶�� QRL� FL� JXDUGDYDPR� H� SHQVDYDPR�� ³&RVD�DYUj� YROXWR� GLUH"´�� PD� QHVVXQR� RVDYD� GLUOR�� &¶HUD� TXHVWR�UDSSRUWR� GL� JUDQGLVVLPD� GLVWDQ]D� LQ� WHUPLQL� GL� DXWRULWj�� PD�DQFKH�GL� QRQ� FRQRVFHQ]D��GL�PLVWHUR�� ORUR�DYHYDQR� OD� FKLDYH�H�QRL� LQYHFH�HUDYDPR�DVVROXWDPHQWH�QHOOD�QHEELD�4XHVWR� IX� O ¶ LQL]LR�� ,Q� WHUPLQL� WHRULFL� L� WUDLQHUV� HUDQR� IRFDOL]]DWL�VXO� JUXSSR�� TXHOOR� FKH� LQWHUHVVDYD�HUD� OD�GLQDPLFD�GHO� JUXSSR��FRPH� LO� JUXSSR� VL� PXRYHYD�� DQGDYD� DYDQWL� R� QRQ� DQGDYD�DYDQWL�� VH� F¶HUDQR� SUREOHPL� GL� OHDGHUVKLS�� F¶HUD� XQD� IXJD�GDOO ¶RELHWW LYR� FKH� YHQLYD� GLFKLDUDWR� FKLDUDPHQWH� FKH�HUD� TXHOOR�GL� DQDOL]]DUH� L O� JUXSSR� VWHVVR�� /D� SDUROD� JUXSSR� FRPH� WDOH�YHQLYD� IXRUL� PROWH� YROWH� TXDQGR� L� WUDLQHUV� LQWHUYHQLYDQR�� 1RQ�F¶HUDQR� LQYHFH� LQWHUYHQWL� VXOOH� SHUVRQH�� 6H� TXHVWR� DFFDGHYDHUD� LQ� IXQ]LRQH� GHO� JUXSSR�� 4XHVWR� q� VWDWR� L O� SULPR� DSSURFFLR��FRVu� FRPH� OR� ULFRUGR�� $� PLR� SDUHUH� HUD� O ¶HVSOLFLWD]LRQH� GHO�FRQFHWWR� DXWRULWDULR�� H� LR� YRUUHL� DPSOLDUH� TXHVWR� FRQFHWWR�GLFHQGR� FKH� LO� 7�*URXS� KD� DYXWR� XQ¶HYROX]LRQH� LQ� IXQ]LRQH�GHOO ¶HYROX]LRQH GHO�FRQFHWWR�GL�DXWRULWj�0ROWL� GXELWDYDQR� GHOOD� YDOLGLWj� LQ� WHUPLQL� GL� DSSUHQGLPHQWR� GL�XQ� DSSURFFLR� ULJLGR�� GLVWDQWH�� LPSHQHWUDELOH�� VI LQJHR� FRPH� HUD�VWDWR� QHL� SULPL� DQQL�� 5LFRUGR� GL� HVVHUH� VWDWD� SDUWHFLSDQWH� QHO�
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µ��� D� %HWKHO� GL� XQ� VHPLQDULR�� LQ� XQ� ODERUDWRULR� GHOO ¶17/�� H� GL�HVVHUH� VWDWD� FROSLWD� GD� FRPH� O¶DSSURFFLR� Oj� IRVVH� GLYHUVR��PROWR� SL�� GHPRFUDWLFR�� PROWR� SL�� FHQWUDWR� DQFKH� VXOOD�JOREDOLWj�� &¶HUDQR� WDQWL� JUXSSL� FRQWHPSRUDQHDPHQWH�� FRQ�FHQWLQDLD�GL�SHUVRQH��9L�HUD��SHUz��TXHVWR�DSSURFFLR�GHOOR�6WDIIPROWR� SL�� DOOD� SDUL�� PHQWUH� QHO� 7�*URXS� SUHFHGHQWH� FKH� DYHYR�DYXWR� D� %UXJHV� O¶DQQR� SULPD� L� GXH� WUDLQHUV� QRQ� SDUODYDQR�� $�%HWKHO� WXWWR� TXHVWR� QRQ� OR� DYYHUWL L� DIIDWWR�� 4XHVWR� FL� GLFH�DQFKH� FRPH� LO� FRQFHWWR� GL� DXWRULWj� IRVVH� GLYHUVR� QHJOL� 6WDWL�8QLWL� ULVSHWWR� DOO ¶(XURSD�� 4XDQGR� FRPLQFLz� D� FDPELDUH� DQFKH�GD� QRL� �H� L O� µ��� IX� FHUWDPHQWH� XQD� WDSSD� LPSRUWDQWH� GD� TXHVWR�SXQWR� GL� YLVWD�� L O� 7�*URXS�GLYHQWz�GD�XQD�SDUWH�SL��XQ�GLVFRUVR�DOOD�SDUL� I UD�SDUWHFLSDQWL�H� WUDLQHUV�H�GDOO ¶DOWUD�SDUWH�FRQVHQWu�GL�DSULUH� GL� SL�� OD� YLD� D� TXHOOR� FKH� HUDQR� OH� HPR]LRQL�� I LQR� DG�DYHUH�GHL�7�*URXSV�FRQ�FDUDWWHUL]]D]LRQH�IRUWHPHQWH�HPRWLYD�/H� SHUVRQH� YHQLYDQR� DO� 7�*URXS� FRQ� O¶ LGHD� TXDVL� GL� DQGDUH� D�IDUH� ³OH� FXUH� WHUPDOL� GL� W LSR� HPRWLYR´�� &¶q� VWDWR� XQ�PRPHQWR� LQ�FXL� L O � 7�*URXS� q� VWDWR� YLVVXWR� FRPH� TXHOOR� FKH� LR� FKLDPR� OH�³FXUH�WHUPDOL�GHOO ¶DQLPD´�'HYR�GLUH� FKH�KR� VHPSUH� ULI LXWDWR� TXHVWR�DSSURFFLR�� SHUFKq�PL�VHPEUD� YHUDPHQWH� GHOHWHULR�� 3HUz� OH� SHUVRQH� DYHYDQR� TXHVWD�LPPDJLQH� GHO� 7�*URXS�� FRPH� SRVVLELO L Wj� GL� VIRJR�� FRVu�SDUWLFRODUH� FKH� FRQVHQWLYD�� DXWRUL]]DYD�� OHJLWW LPDYD�FRPSRUWDPHQWL� LQXVXDOL�� ,Q� TXHVWL� FDVL� L O � WUDLQHU� R� XWL O L]]DYD�WXWWR�TXHVWR�SHU� ULSRUWDUOR�DO�JUXSSR��HG�HUD� OD�FRVD�PLJOLRUH��R�FHUFDYD�GL� FRQWUROODUH�FKH�QRQ�VL�DQGDVVH�QHO� ³YLVFHUDOH´�H�FKH�FRPXQTXH� QRQ� VL� SHUGHVVH� GL� YLVWD� O ¶RELHWW LYR� GL�DSSUHQGLPHQWR�� 3HU� TXDQWR� PL� ULJXDUGD� LR� KR� VHPSUH� FHUFDWR�GL� ULSRUWDUH� L O� GLVFRUVR� VXO� JUXSSR� SHUFKq� ELVRJQD� FKLDULUH� I LQ�GDOO ¶ LQL]LR� FKH� XQ� 7�*URXS� QRQ� q� WHUDSLD�� EHQVu� XQD� VLWXD]LRQH�GL� DSSUHQGLPHQWR�� GRYH�� D� VHFRQGD� GHOOH� VLWXD]LRQL� H� GHJOL�LQGLYLGXL� FKH� YL� SUHQGRQR� SDUWH�� VL� SRVVRQR� DSSUHQGHUH� FRVH�GLYHUVH��VX�Vp�VWHVVL��VXO�UDSSRUWR�FRQ�JOL�DOWUL� �VXO�JUXSSR�&RPXQTXH� FL� IX� TXHVWR� FDPELDPHQWR� SHU� FXL� DQFKH� LO� WUDLQHU�DG� XQ� FHUWR� SXQWR� IRFDOL]]z� L� VXRL� LQWHUYHQWL� QRQ� VROWDQWR� VXO�JUXSSR� FRPH� WDOH�� PD� DQFKH� VXJOL� LQGLYLGXL� LQ� WHUPLQL� GL�LQWHUD]LRQH�� SHU� PHWWHUH� D� IXRFR�� SHU� IDU� QRWDUH� DOOH� SHUVRQH�LQWHUHVVDWH� FRPH�� DG� HVHPSLR�� SRWHVVHUR� DYHUH� SUREOHPL� GL�FRPXQLFD]LRQH�� (UDQR� TXHOOH� FKH� LQ� $PHULFD� YHQLYDQR�FKLDPDWH� ³FRQIURQWLQJ� WHFKQLTXHV´� FLRq� OH� WHFQLFKH� GL�FRQIURQWR�� FKH� QRQ� HUDQR� WDQWR� FHQWUDWH� VXO� JUXSSR�� PD� VX�SDUWLFRODUL� LQGLYLGXL��2YYLDPHQWH� L O� GLVFRUVR�HUD� WUDVIHULELOH�DOOH�GLQDPLFKH� GL� JUXSSR� SL�� JHQHUDOL�� PD� LQ� PROWL� FDVL� HUD� DQFKH�FLUFRVFULWWR�DL�FDVL�VSHFLI LFL��$OOD� I LQH�GHJOL�DQQL� µ��� LQL]LR� µ��� LQ�,WDOLD� FRPLQFLDURQR� JOL� ³HQFRXQWHU� JURXSV´�� W LSL� GL� JUXSSL�FRPSOHWDPHQWH� GLYHUVL� GDL� 7�*URXSV� FKH�� WXWWDYLD�� LQI OXLURQR�
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VXO�7�*URXS�/¶LPSRVWD]LRQH� GHJOL� HQFRXQWHUV� q� IRUWHPHQWH� GLUHWW LYD�� , O�WUDLQHU� Gj� LVWUX]LRQL� VX� FRVD� ELVRJQD� IDUH�� VWUXWWXUD� IRUWHPHQWH�L O� JUXSSR�� QHO� VHQVR� FKH� GLFH�� ³DGHVVR� VL� ID� TXHVWR�� DGHVVR� VL�ID�TXHVW¶DOWUR�� WX� IDL�TXHVWR�� WX� IDL�TXHVW¶DOWUR´�� ID�PROWR� ULFRUVR�DQFKH� D� WHFQLFKH� GL� W LSR� QRQ� YHUEDOH�� HVHUFL]L� EDVDWL� VX� WHRULH�JHVWDOW LFKH�� , O� JUXSSR� QRQ� HVLVWH� QHJOL� HQFRXQWHUV� JURXSV�� L O�FRQFHWWR� GL� JUXSSR� q� DVVROXWDPHQWH� IXRUL�� TXHOO L� FKH� HVLVWRQR�VRQR� JOL� LQGLYLGXL� FKH� VL� LQFRQWUDQR� �DSSXQWR� ³HQFRXQWHUV´�� H�WXWWH� TXHOOH� FKH� VRQR� OH� UHD]LRQL�� OH� VHQVD]LRQL�� LQ� WHUPLQL�PROWR� HPRWLYL� GL� TXHVWL� LQGLYLGXL� QHOOH� YDULH� HVHUFLWD]LRQL�SURSRVWH� LQ� PRGR� SLXWWRVWR� GHFLVR� GDO� OHDGHU�WUDLQHU�� DQFKH�FRQ� IRUWL� PDQLIHVWD]LRQL� GL� DJJUHVVLYLWj�� 6L� WUDWWD� DQFKH� LQ�TXHVWR� FDVR� GL� XQD� VLWXD]LRQH� GL� DSSUHQGLPHQWR�� PD�WRWDOPHQWH�GLYHUVD�GDO�7�*URXS�7XWWR�TXHVWR� VL� ULYHUVD�DQFKH�QHO�7�*URXS�H� ULFRUGR�FKH�D�TXHO�SXQWR�� QHJOL� DQQL� µ���� FRPLQFLDPPR� DG� LQWURGXUUH� GHOOH�HVHUFLWD]LRQL�QRQ�YHUEDOL�� LQVHUHQGROH�DGGLULWWXUD�QHOOD�VWUXWWXUD�GHL� VHPLQDUL� GL� GLQDPLFD� GL� JUXSSR�� ,QROWUH�� DOO ¶ LQWHUQR� GHO�JUXSSR� TXHVWR� SDUWLFRODUH� W LSR� GL� WHFQLFKH SRWHYD� HVVHUH�LQWURGRWWR� LQ� FHUWL� PRPHQWL�� VHFRQGR� OH� QHFHVVLWj�� DO� I LQH� GL�GDUH�VWLPROL�GLYHUVL��VHPSUH�SHUz��QHOOD� O LQHD�GL�TXHOOH� WHFQLFKH�GL� FRQIURQWR� WUD� SHUVRQH� LQ� FXL� O ¶HQWLWj� JUXSSR�q� DVVROXWDPHQWH�VELDGLWD�H�TXDVL� LQHVLVWHQWH��3HU�FXL�GLFLDPR�FKH OR�VOLW WDPHQWR�FKH� F¶q� VWDWR� LQ� TXHJOL� DQQL� PHULWHUHEEH� GL� HVVHUH� VWXGLDWR��DQDOL]]DWR�� 9RUUHL� IDU� QRWDUH� FKH� QHL� SULPL� DQQL� µ��� XQ� DOWUR�PRYLPHQWR� q� LQL]LDWR� VHPSUH� QHJOL� 6WDWL� 8QLWL� HG� q� TXHOOR� FKH�IX� FKLDPDWR�2'� �2UJDQLVDWLRQ�'HYHORSPHQW��� /¶2'� HUD� SURSULR�O ¶DOWUD� IDFFLD� GHOOD� PHGDJOLD� GHOO ¶(QFRXQWHU�� TXHVW¶XOW LPR� HUD�EDVDWR� VXJOL� LQGLYLGXL�� OH� SHUVRQH�� OH� HPR]LRQL�� /¶2'� HUD�LQYHFH� FHQWUDWR� VXOO ¶RUJDQL]]D]LRQH�� TXLQGL� O ¶RUJDQL]]D]LRQH� H� L�JUXSSL� DO� VXR� LQWHUQR� H� SRL� DOOD� I LQH� JOL� LQGLYLGXL��$QFKH�TXHVWRDYYHQWR� GHOO ¶2'� FKH� VWXGLDYD� O¶RUJDQL]]D]LRQH� QHO� VXR�FRPSOHVVR� KD� LQI OXLWR� VX� TXHOOH� FKH� VRQR� VWDWH� OH� HYROX]LRQL�GHL�VHPLQDUL�GL�GLQDPLFD�GL�JUXSSR�3HUFKp�� LQ� TXHO� PRPHQWR�� QRL� FRPLQFLDPPR� DQFKH� D�SUHRFFXSDUFL� GL� DQDOL]]DUH� TXHOOD� FKH� HUD� OD� VLWXD]LRQH GHO�ODERUDWRULR�� RVVLD� GHO� VHPLQDULR�� YLVWR� FRPH� PLFURFRVPR�DOO ¶ LQWHUQR� GL� XQ� FRQWHVWR� JHQHUDOH� FKH� SRWHYD� HVVHUH� XQ�DOEHUJR��XQD�VFXROD��XQ¶LVWLWX]LRQH�3HUFLz� FL� SUHRFFXSDPPR� GL� WURYDUH� VWUXPHQWL� SHU� DQDOL]]DUH�DQFKH� TXHVWH� YDULH� FRPSRQHQWL� FKH� LQ� TXHOOD� VHWW LPDQD�FRVWLWXLYDQR� XQD� PLFUR�RUJDQL]]D]LRQH�� (� GD� TXL��HYLGHQWHPHQWH�� YHQQH� IXRUL� O ¶HVLJHQ]D� GL� FRQIURQWDUH� L� JUXSSL�WUD� GL� ORUR�� 1H� GHULYDURQR� HVHUFL]L� GL� LQWHUJUXSSR� SHU� YHGHUH�FRPH�� IDFHQGR� XQ¶DQDORJLD� FRQ� O¶D]LHQGD�� L O� JUXSSR� $� VL�
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FRQIURQWDYD� FRQ LO� JUXSSR� %�� OD� FRPSHWL]LRQH� HYHQWXDOH� WUD� L�JUXSSL�� H� FRVu� YLD�� 1HOOH� SOHQDULH� LQ� TXDOFKH� PRGR� VL�VLPXODYD�TXHOOD� FKH� HUD� O ¶RUJDQL]]D]LRQH� QHOOD� VXD� WRWDOLWj�� 6H� SHU�HVHPSLR� ROWUH� DL� WUDLQHU� I LJXUDYD� QHOOR� VWDII � DQFKH� XQ�RUJDQL]]DWRUH�UHVSRQVDELOH�FKH�QRQ�HUD� W LWRODUH�GL�XQ�JUXSSR��R�XQ� DPPLQLVWUDWRUH�� QHOOH� SOHQDULH� GLYHQWDYD� SDUWH� GHO� WXWWR��SHUFKp� DSSXQWR� UDSSUHVHQWDYD� TXHVWR� W LSR� GL� UXROR� DOO ¶ LQWHUQR�GHOO ¶RUJDQL]]D]LRQH�/¶HVHPSLR� SL��PDFURVFRSLFR� GL� DSSURFFLR� GL� TXHVWR� W LSR� FKH� LR�PL� ULFRUGR� IX� XQ� VHPLQDULR�� FKH� HEEH� PROWD� ULVRQDQ]D� LQ��(XURSD�� L O� VHPLQDULR� GL� &KDUERQQLqUHV� QHO� µ���� 1RYH� JLRUQL� LQ�DSULOH�� XQR� VWDII � LQWHUQD]LRQDOH� GL� VHWWH� SHUVRQH� WUD� FXL� 0D[�3DJqV�SHU�OD�)UDQFLD��/LQGQHU�SHU�O ¶$XVWULD�� LR�SHU�O ¶, WDOLD�$YHYDPR� ��� SDUWHFLSDQWL� GL� FXL� �� HUDQR� LWDOLDQL�� 3HUFKp�TXHVWR� VHPLQDULR� IX� LQWHUHVVDQWH"� 3HUFKp� FRPH� VWDII � QRL� FL�ULXQLPPR� �� JLRUQL� SULPD� SHU� GHFLGHUH� FRVD� IDUH� H� GHFLGHPPR�GL� SURSRUUH� XQ� SURJUDPPD� FKH� DOOD� I LQH� GHOOD� SULPD� VHUDWD� VL�FRQFOXGHYD� FRQ� XQD� SOHQDULD� LQ� FXL� OR� VWDII � GLFKLDUDYD� GL�DEGLFDUH� GDO� VXR� UXROR� H� GDYD� OH� GLPLVVLRQL�� )X� XQD� FRVD� �YL�DVVLFXUR�� VFLRFFDQWH�� IUD� OH�SL��PHPRUDELO L� FKH�FKL� YL�SDUWHFLSz�SXz� ULFRUGDUH�� $QFKH� O¶DPELHQWH� HVWHUQR� IX� LQ� TXHOO ¶RFFDVLRQH�³IDYRUHYROH´�� HUDYDPR� LQ� XQ� FDVWHOOR� ± LO� FDVWHOOR� GL�&KDUERQQLqUHV� ± WUDVIRUPDWR� LQ� XQ� DOEHUJR�� DEEDVWDQ]D�VSDUWDQR�� JHVWLWR� GD� XQD� IDPLJOLD� GL� TXDFTXHUL�� FKH� SHU�WUDGL]LRQH� QRQ� KDQQR� JHUDUFKLD�� 4XLQGL� SHU� QRL� IX� XQ� RWW LPD�FRVD� ULWURYDUVL� RVSLW L� GL� TXHVWD� RUJDQL]]D]LRQH�� 1RQ� VR� VH�TXHVWR� DEELD� LQI OXLWR� D� O LYHOOR� LQFRQVFLR�� IDWWR� VWD� FKH�GHFLGHPPR� GL� DEGLFDUH� H� GL� GDUH� OH� GLPLVVLRQL� QHOOD� VHGXWD�SOHQDULD��6XFFHVVH�GL� WXWWR��6L� GLVVH�FKH�GDYDPR� OH�GLPLVVLRQL��PD� FKH� HUDYDPR� DVVROXWDPHQWH� D� GLVSRVL]LRQH� GL� WXWW L� SHU�TXHOOR� FKH� SRWHYDPR� IDUH� FRPH� FRPSHWHQ]D�� FRPH� HVSHUWL GL�XQ� FHUWR� W LSR� GL� SUREOHPL�� 4XLQGL� QRL� DEGLFDYDPR� GDO� UXROR�JHUDUFKLFR�� GDO� UXROR� GL� DXWRULWj� PD� QRQ� DEGLFDYDPR� GDO� UXROR�GL� FROODERUD]LRQH�� GL� PHVVD� LQ� FRPXQH� GL� FHUWH� HVSHULHQ]H� H�FRPSHWHQ]H�� 3RVVR� GLUH� FKH� D� GLVWDQ]D� GL� WDQWL� DQQL� GDO� µ��� FL�VRQR� DQFRUD� SHUVRQH� FKH� PL� GLFRQR�� ³,R� QRQ� KR� LPSDUDWR� PDL�WDQWR� VXOO ¶RUJDQL]]D]LRQH� FRPH� QHO� VHPLQDQR� GL�&KDUERQQLqUHV�´� 3HUFKq� LO� SURYDUH� VXOOD� SURSULD� SHOOH� FRVD�VLJQLI LFD�HVVHUH�DEEDQGRQDWL�VHQ]D�VWUXWWXUD�H�VHQ]D�JHUDUFKLD�q�TXDOFRVD�FKH��FUHGR�� ULPDQH�GHQWUR��&L� IXURQR�JUXSSL�GLYHUVL��FRPH� TXHOOR� GHWWR� GHO� ³OHWWRQH´�� SHUFKp� F¶HUD� XQD� FDPHUD� FRQ�XQ� JUDQGH� OHWWR� GRYH� TXHVWH� SHUVRQH� VL� ULXQLYDQR� SHU� FHUFDUH�ULVSRVWH� GL� W LSR� DIIHWW LYR�� F¶HUDQR�JUXSSL� FKH� LQYHFH� YHQLYDQR�D�FKLDPDUFL��8QD�HVSHULHQ]D�FKH�IX�HVWUHPDPHQWH�FRLQYROJHQWH�4XHVWD�SHUz�q� OD�YHUVLRQH�HVWUHPD��GL�XQ�SURJUDPPD�LPSRVWDWR�VXOO ¶RUJDQL]]D]LRQH�� /H� YHUVLRQL� LQYHFH� PHQR� PLQDFFLDQWL�� SL��
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UD]LRQDOL�� VRQR�TXHOOH� LQ�FXL� VL� FHUFD�GL�DYHUH�XQ�VHPLQDULR�FRQ�WDQWL� SDUWHFLSDQWL�� LQ� PRGR� GD� DYHUH� DOPHQR� WUH� JUXSSL�� FKH�FRQVHQWRQR�DWWUDYHUVR�HVHUFLWD]LRQL�� L O � FRQIURQWR�� H�GL�DEELQDUH�D� WXWWR� TXHVWR� DQFKH� GHOOH� ULFHUFKH�� SHU� HVHPSLR� VXOO ¶ LQI OXHQ]D�H� L O� SRWHUH� DOO ¶ LQWHUQR� GHOOH� RUJDQL]]D]LRQL�� 4XHVWR� q�WUDVIHULELOH� SRL� LQ� VRFLRJUDPPL� FKH� VL� SRVVRQR� QDWXUDOPHQWH�YHGHUH� H� FRPPHQWDUH� DOO ¶ LQWHUQR� GHO� JUXSSR�� 3UDWLFDPHQWH� OR�VFRSR�q� GL� ULSRUWDUH� DOO ¶ LQWHUQR�GHL� SLFFROL� JUXSSL� OD�GLPHQVLRQH�RUJDQL]]DWLYD�� GL� FKLHGHUVL� FKH� FRVD� VXFFHGH� DO� GL� IXRUL� GL�TXHVWD� QLFFKLD�� GL� TXHVWR� ³XWHUR´� FKH� q� L O� SLFFROR� JUXSSR� H�TXLQGL� GL� DFTXLVLUH� XQD� FRQVDSHYROH]]D�� XQD� VHQVLELO LWj�� DOOD�GLPHQVLRQH� RUJDQL]]DWLYD�� 4XHVWR� q� VWDWR� D� PLR� SDUHUH� XQ� SR¶�L O � FXOPLQH� GHOOR� VYLOXSSR� GHOO ¶DSSURFFLR� DOOD� GLQDPLFD� GL�JUXSSR�� DYHUOD� DOODUJDWD�� DYHUOD� DUULFFKLWD�� DYHUOD� SRUWDWD� IXRUL�GDL� FRQI LQL� GHO� 7�*URXS� SHU� GDUH� D� FKL� YHQLYD� OD� SRVVLELO L Wj� GL�YLYHUH� XQD� VLPXOD]LRQH� GL� PLFUR�RUJDQL]]D]LRQH� H� GL�DQDOL]]DUOD� DQFKH� QHL� UDSSRUWL� FRQ� O¶DXWRULWj�� FRQ� OR� VWDII ��&¶HUDQR� FRQIURQWL� FRQ� OR� VWDII � QHJOL� LQFRQWUL� DSHUWL� �RSHQ� VWDII �PHHWLQJ��SHU�FXL� OH�SHUVRQH�SRWHYDQR�SDUWHFLSDUH�GDO�GL� IXRUL�D�TXHOOD�FKH�HUD� OD�GLVFXVVLRQH�GHOOR�VWDII ��(UD�XQ�GLVFRUVR�PROWR�YDULHJDWR� H� ULFFR�� FKH� FRQWLQXDYD� D� WHQHUH� L O� 7�*URXS� FRPH� LO�SLODVWUR� GL� EDVH�� PD� LQ� FXL� DQFKH� QHOO ¶HFRQRPLD� JHQHUDOH� GHO�WHPSR�LO�7�*URXS�HUD�ULGLPHQVLRQDWR�9RUUHL� GLUH� FKH� JOL� XOW LPL� 7�*URXSV� FKH� KR� IDWWR� VRQR� VWDWL�LQYHFH�PROWR�UHVWULWW LYL��PROWR�SL��FRQFHQWUDWL�VXO�JUXSSR��DQFKH�SHUFKp� HUDQR� VHPLQDUL� FRQ� SRFKH� SHUVRQH� ULXQLWH� DO� PDVVLPR�LQ� GXH� JUXSSL�� ,QROWUH� OH� SHUVRQH� YHQLYDQR� SL�� FRQ� FXULRVLWj�FKH� FRQ� XQ� SURIRQGR� LQWHUHVVH� SURIHVVLRQDOH� R� FRQ� XQD�SURIRQGD�PRWLYD]LRQH�Ê� I LQLWD� O ¶HSRFD�GL�TXHOO L� FKH� ³URYHVFLDQR´�DGGRVVR� WXWWR�TXDQWR�KDQQR� GHQWUR�� *OL� DWWXDOL� SDUWHFLSDQWL� VRQR� Ou� FKH� WL� JXDUGDQR�FRQ� XQ¶DULD� XQ� SR¶� FULW LFD�� FRPH� D� GLUH�� ³����DGHVVR� YHGLDPR�FRVD�FL�GLFH���´��³YHGLDPR�XQ�SR¶�FRPH�WH�OD�FDYL���´$OORUD� DQFKH� LO� WUDLQHU� LQ� TXHVWL� FDVL�� VL� VHQWH� XQ� SR¶� PHQR�FRLQYROWR�� SHUFKp� QRQ� VL� SXz� SUHVFLQGHUH� FRPSOHWDPHQWH� H�GUDVWLFDPHQWH� GDO� JUXSSR� LQ� FXL� W L� WURYL�� 6H� VHQWL� FKH� GDOO ¶DOWUD�SDUWH� F¶q� O ¶DVSHWWDWLYD� GL� FDSLUH� FRVD� ID� L O� WUDLQHU� LQ� XQ� 7�*URXS�� FKH� FRVD� GL� QXRYR� VL� SXz� DSSUHQGHUH� GD� WH� �� q� IDFLOH�DVVXPHUH�DWWHJJLDPHQWL�GLIHQVLYL�/¶XOW LPR�7�*URXS�FKH�KR� IDWWR�� LQ�XQD�FRPXQLWj� WHUDSHXWLFD�SHU�H[� GURJDWL� ± DO� &(,6� ± q� LQYHFH� ULWRUQDWR� DO� PRGHOOR� SULPLWLYR��FLRq� DG� XQ� PRGHOOR� GL� RUJDQL]]D]LRQH� GL� ³PDUFD´� 7DYLVWRFN��6LDPR� ULWRUQDWL� DL� SULPL� 7�*URXSV� IRUVH� SHUFKq� q� L O� JUXSSR� FKH�ULPDQH� O¶HOHPHQWR� LPSRUWDQWH�� QRQ� F¶q� VROR� XQ� GLVFRUVR� GL�LQWHUD]LRQL�1RQ� VR� VH� TXHVWR� q� XQ� ULWRUQR�� q� XQ� SR¶� SUHVWR� SHU� GLUOR�� QRQ�
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KR� DQFRUD� VXII LFLHQWL� HOHPHQWL�� )UDQFDPHQWH� QRQ� VR� TXHOOR� FKH�FL� DVSHWWD�� 3HQVR� FKH� LO� 7�*URXS� IRUVH� SRWUHEEH� DQFRUD� GDUH��SHUz�VRQR�DEEDVWDQ]D�VFHWWLFD�&UHGR�FKH� OH�HQHUJLH�RJJL�QHOOH�D]LHQGH��QHOOH� LVWLWX]LRQL��VLDQR�PROWR� SL�� IRFDOL]]DWH� VXO� GLVFRUVR� GHOOD� WHFQRORJLD� LQ� VHQVR�DPSLR�� GL� FRPSHWL]LRQH� FRQ� JOL� DOWUL� � &LRq� TXHOOR� FKH� q� L O�UDSSRUWR� LQWHUSHUVRQDOH�� O ¶ LPSRUWDQ]D� GHL� UDSSRUWL� FKH� QDVFH�GDOO ¶DQWLFKLVVLPD� VWRULD� GL� (OWRQ� 0D\R� GHOOH� UHOD]LRQL� XPDQH��QRQ� VHPEUDQR� RUPDL� SL�� HVVHUH� HOHPHQWL� IRQGDPHQWDOL� QHOOH�D]LHQGH�DL�I LQL�GL�XQ�PDJJLRU�SURI LWWR�
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&DSLWROR��(IILFDFLD�GHO�7�*URXS
*XLGR�&RQWHVVD

/D� WHFQLFD� FKH� &DUO� 5RJHUV� KD� GHI LQLWR� FRPH� OD� ³SL��VLJQLI LFDWLYD� VFRSHUWD� GHOOH� VFLHQ]H� VRFLDOL� LQ� TXHVWR� VHFROR´� q�VWDWD� FHUWDPHQWH� OD� SL�� YDOXWDWD� IUD� WXWWH�� 1HVVXQD� DOWUD�WHFQLFD� GLGDWWLFD� SXz� YDQWDUH� XQD� WDOH� PROH� GL� ULFHUFKH�YDOXWDWLYH�� Ê� VWDWD� ULFRQRVFLXWD� DO� 7�*URXS� OD� FDSDFLWj� GL�PRGLI LFDUH� L� YDORUL� GL� GLULJHQWL� YHUVR� OH� UHOD]LRQL� XPDQH���� GL�PLJOLRUDUH� OH� UHOD]LRQL� LQWHUSHUVRQDOL���� GL� DXPHQWDUH OH�FDSDFLWj� GL� OHDGHUVKLS���� GL� DFFUHVFHUH� OH� FRPSHWHQ]H� GL�DSHUWXUD�� I LGXFLD�� VLFXUH]]D���� $OFXQH� ULFHUFKH� KDQQR� DQFKH�GLPRVWUDWR� FKH� LQ� FHUWL� FDVL� SXz� QRQ� HVLVWHUH� DOFXQD� UHOD]LRQH�IUD� L O� 7�*URXS� HG� L� FDPELDPHQWL�� HG� DOWUH� KDQQR� FHUWLI LFDWR�FDPELDPHQWL� QHJDWLYL���� 7XWWDYLD� OD� JUDQGH� PDJJLRUDQ]D� GHL�ULFHUFDWRUL� KD� LQGLFDWR� XQD� FRUUHOD]LRQH� IUD� L O� 7�*URXS�� L� YDORUL�XPDQLVWLFL�H� O ¶HI I LFDFLD� LQWHUSHUVRQDOH��H�GL�FRQVHJXHQ]D�FRQ� OH�FRPSHWHQ]H� ULFKLHVWH� GD� PROWH� RUJDQL]]D]LRQL�� +XQVDNHU�� KD�FRQGRWWR�XQD� ULFHUFD�VX�����6FXROH�GL�0DQDJHPHQW�QHJOL�86$����� GHOOH� TXDOL� KDQQR� XQD� TXDOFKH� DWW LYLWj� DXWRFHQWUDWD� QHO�FXUULFXOXP�,O� ���� GHOOH� 6FXROH� FKH� IDQQR� XVR� GHO� 7�*URXS� HG� LO� ���� GL�TXHOOH� FKH� QRQ� QH� IDQQR� XVR�� GLFKLDUDQR� FKH� WDOH� HVSHULHQ]D�IRUPDWLYD�q�XQD�SDUWH�HVVHQ]LDOH�GHO�FXUULFXOXP�SHU�XQ�0DVWHU�0D� D� FRVD� VHUYH� XQ� 7�*URXS� LQ� FRQFUHWR"� &DPSEHOO� H�'XQQHWWH�� KDQQR�HOHQFDWR�VHL�RELHWW LYL�JHQHUDOL�SRVVLELO L��� DXPHQWR� GHOOD� FRQVDSHYROH]]D� FLUFD� L O� SURSULR�FRPSRUWDPHQWR��� LQFUHPHQWR�GHOOD�VHQVLELO LWj�FLUFD�L O�FRPSRUWDPHQWR�DOWUXL��� PLJOLRUDPHQWR� GHOOD� FRQVDSHYROH]]D� H� FRPSUHQVLRQH� FLUFD� L�W LSL�GL� ³SURFHVVL´� FKH� IDFLO L WDQR�R� LQLELVFRQR� LO� IXQ]LRQDPHQWR�GL�XQ�JUXSSR��� UDIIRU]DPHQWR� GHOOH� FRPSHWHQ]H� GLDJQRVWLFKH� QHOOH�VLWXD]LRQL� LQWHUSHUVRQDOL�� LQWHUJUXSSDOL�H�VRFLDOL��� DXPHQWR�GHOOH�FDSDFLWj�GL�D]LRQH��� DSSUHQGLPHQWR�GHL�PRGL�SHU�DSSUHQGHUH�, O� UDJJLR� GHL� SRVVLELO L� RELHWW LYL� GL� XQ¶DWW LYLWj� DXWRFHQWUDWD� q�
�� 1DWK�������� : LOVRQ��0XOOHU�	�0RUWRQ�������� &DUURQ�������� $UJ\U LV�������� +RXVH��������1DWK�������� ������ ����
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DQFKH� SL�� JUDQGH� GL� TXHVWR�� FRPH� O¶HVSHULHQ]D� LWDOLDQD�LQVHJQD�� 3HU� HVHPSLR� XQ� 7�*URXS� KD� XQD� IXQ]LRQH� FUXFLDOH� LQ�WXWW L� L � SURFHVVL� GL� DYYLR�GL� FDPELDPHQWL� FKH� WRFFDQR� OH�SHUVRQH�VLD� GDO� SXQWR� GL� YLVWD� LQWHOOHWWXDOH� FKH� HPRWLYR�� 3RFKH� DOWUH�WHFQLFKH� IRUPDWLYH� KDQQR� OD� VWHVVD� IRU]D� QHO� PHWWHUH� L�SDUWHFLSDQWL� GL� IURQWH� DO� FDPELDPHQWR�� 6H� FRQVLGHULDPR� LO�FDPELDPHQWR� FRPH� LO� SDVVDJJLR GD�XQR� VWDWR� DG�XQ�DOWUR�� H� VH�YDOXWLDPR� WDOH� FDPELDPHQWR� FRPH� OD� YLD� G¶XVFLWD� GD� XQR� VWDWR�FULW LFR�� DOORUD� YHGLDPR� FRPH� LO� 7�*URXS� DEELD� XQ� LPSDWWR�HQRUPH� QHOO ¶DYYLR� GL� XQD� FULVL�� VHQ]D� OD� TXDOH� L O� FDPELDPHQWR�YLHQH�UHVSLQWR�$QFRUD�� L O� 7�*URXS� KD� XQD� JUDQGH� IRU]D� ³LVWLWXHQWH´�� SHU� TXHL�JUXSSL�FKH�GHYRQR� LQL]LDUH�DG�RSHUDUH�R�FKH�YRJOLRQR� ULSDWWXLUH�OD�ORUR�HVLVWHQ]D�,QI LQH�� L O � 7�*URXS� KD� XQD� JUDQGH� YDOHQ]D� DXWRGLDJQRVWLFD��PROWH� SHUVRQH� LPSDUDQR� D� FRQRVFHUH� PHJOLR� OH� SURSULH�PRWLYD]LRQL�� L�SURSUL�SUREOHPL�� L�SURSUL�ELVRJQL�6RQR� TXHVWL� RELHWW LYL� GHO� 7�*URXS� FKH� QH� KDQQR� IDWWR�� GRSR� OD�VXD� VFRSHUWD�� XQR� VWUXPHQWR� QRQ� VROR� XWL OH� D� O LYHOO L� SHUVRQDOL�PD� DQFKH� LQ� VLWXD]LRQL� RUJDQL]]DWLYH�� SDUWLFRODUPHQWH� QHL� FDVL�GL� RULHQWDPHQWR�� ODYRUR� GL� JUXSSR� H� VYLOXSSR� RUJDQL]]DWLYR��/HQQXQJ�� LQGLFD�L�SULQFLSDOL�RELHWW LYL�GHO�7�*URXS�FRPH�VHJXH��� XQ�JUXSSR�GL� ODYRUR�SXz�IXQ]LRQDUH�PHJOLR��� OH� SHUVRQH� LO� FXL� ODYRUR� FRQVLVWH� QHOO ¶DYHUH� UHOD]LRQL� FRQ�DOWUH� SHUVRQH�� SRVVRQR� HVVHUH� DLXWDWH� D� JHVWLUH� PHJOLR� L O�ORUR�UXROR��� OH� SHUVRQH� SRVVRQR� DYHUH� �GDO� 7�*URXS�� XQ� ³VRVWHJQR´�SHUVRQDOH�� LQ� SDUWLFRODUH� LQ� TXHOOH� RUJDQL]]D]LRQL� FKH� KDQQR�FRPSLWL�HPRWLYDPHQWH�GLI I LFL O L ��� L� SURJUDPPL� GL� FDPELDPHQWR� VRFLDOH� SLDQLI LFDWR� R� GL�VYLOXSSR� RUJDQL]]DWLYR� KDQQR� XQ� YDQWDJJLR� GDO� IDUH� XVR� GHO�7�*URXS��� L O� 7�*URXS� KD� XQ� JUDQGH� YDORUH� SHU� L� IXWXUL� ³SURIHVVLRQLVWL�GHOO ¶DLXWR´� �PHGLFL�� DVVLVWHQWL� VRFLDOL�� SVLFRORJL�� FRQVXOHQWL��HFF���
���)DWWRUL�GL�HIILFDFLD
&RVD� UHQGH� HII LFDFH� XQ� 7�*URXS"� &RVD� DFFDGH� YHUDPHQWH� LQ�XQ¶HVSHULHQ]D� DXWRFHQWUDWD"� 3HUFKp� WDOL HVSHULHQ]H� SRVVRQR�FRQVLGHUDUVL� OD� ³VFRSHUWD� SL�� VLJQLI LFDWLYD´� GHO� VHFROR�� QHOOH�VFLHQ]H�VRFLDOL"/H� ULVSRVWH� D� TXHVWH� GRPDQGH� FDPELDQR� LQ� EDVH� DOOH� GLYHUVH�LPSRVWD]LRQL� FKH� I LQ� GDOO ¶ LQL]LR� HPHUVHUR� QHOOD� VWRULD� GHO� 7�
�� ����
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*URXS��HG�RJJL�VRQR�DQFRUD�SL��DUWLFRODWH�(FFR� XQ� HOHQFR� WUDWWR� GD� /HQQXQJ���� GHL� SRVVLELO L� ³IDWWRUL� GL�HII LFDFLD´��� L O�FDPELDPHQWR�q�GHULYDWR�GDOOR�VFDPELR�GL�IHHG�EDFNV��� L O� FDPELDPHQWR� q� GHWHUPLQDWR� GDOOD� PHVVD� LQ� GLVFXVVLRQH�GHOO ¶HTXLO LEULR�PHQWDOH�H�SVLFRORJLFR�SUHFHGHQWH��� L O� FDPELDPHQWR� VL� IRQGD� VXO� FKLDULPHQWR�� O ¶HVSORUD]LRQH� H�O ¶HVSUHVVLRQH�GHOOH�HPR]LRQL��� L O� FDPELDPHQWR� GHULYD� GDOO ¶DQDOLVL� H� GLVFXVVLRQH� GHL�SURFHVVL� LQFRQVFL� LQGLYLGXDOL�HG�LQWHUSHUVRQDOL��� L O� FDPELDPHQWR� q� VWLPRODWR� GDOO ¶HVSRVL]LRQH� DG� XQD�HVSHULHQ]D�HPR]LRQDOH�PROWR�FRLQYROJHQWH��� L O� FDPELDPHQWR� GHULYD� GDOOD� SRVVLELO L Wj� GL� JHVWLUVL� LQ� O LEHUWj�VHQ]D�REEOLJKL�R�GLYLHWL��� L O� FDPELDPHQWR� GHULYD� GDO� IDWWR� FKH� DOFXQH� LPSRUWDQWL�FDSDFLWj�VL�GLPRVWULQR�LQDGHJXDWH��� L O� FDPELDPHQWR� VL� EDVD� VX� XQ� VHQWLPHQWR� GL� PDJJLRUH�VLFXUH]]D�GL�Vp�&RPH� VL� YHGH�� TXHVWH� VSLHJD]LRQL� VRQR� GLYHUVH� IUD� ORUR� H�WHVWLPRQLDQR� GLYHUVH� PHWD�SVLFRORJLH�� 7XWWDYLD� KDQQR� XQ�OLPLWH�� FKH� IRUVH� UHQGH� VXSHUI OXR� XQ� ORUR� DSSURIRQGLPHQWR��VRQR� VSLHJD]LRQL� GL� O LYHOOR� LQWHUPHGLR�� (VVH� PRWLYDQR� D� IRQGR�FRVD� DYYHQJD� QHO� 7�*URXS�� TXDOL� IRU]H� VLDQR� DWW LYH� QHOOD�SURGX]LRQH� GHL� FDPELDPHQWL� FKH� IDYRULVFRQR� LO� UDJJLXQJLPHQWR�GHJOL�RELHWW LYL�IRUPDWLYL�
���,O�GLVSRVLWLYR�GL�FRQWUD]LRQHVSD]LR�WHPSRUDOH
/D� UDGLFH� GHOO ¶HI I LFDFLD� GHO� 7�*URXS� YD� ULFHUFDWD�� FRPH� SULPR�IDWWRUH�� QHOOD� PDQLSROD]LRQH� GHOOH� GLPHQVLRQL� VSD]LR� H� WHPSR��/D� UHJROD� IRQGDPHQWDOH� GHO� 7�*URXS� q� OD� FHQWUDWXUD� VXO� ³QRL´��LQ� FHUWL� FDVL� VXOO ¶ LR�WX�� H� VXO� ³TXL� HG� RUD´�� , O� ³QRL´� H� FRVWLWXLWR�GD�XQ�SLFFROR�QXPHUR�GL�SHUVRQH� ULXQLWH� LQ�XQD�VWDQ]D� �VHPSUH�OD� VWHVVD�� H� LQ� XQD� GLVSRVL]LRQH� FLUFRODUH�� 7DOH� FHUFKLR�GLYHQWD�� SHU� OD� GXUDWD� GHO� JUXSSR�� OR� ³VSD]LR� GL� YLWD´� GHL�SDUWHFLSDQWL��FKH�VRQR� LQYLWDWL�D�WHQHU�IXRUL� WXWWR�FLz�FKH�QRQ�KD�D� FKH� IDUH� FRQ� LO� FHUFKLR�� , O� ³TXL� HG� RUD´� q� XQD� ULGX]LRQH� GHO�WHPSR� DOOD� VROD� GLPHQVLRQH� GHO� SUHVHQWH�� FKH� q� TXHOOD�GHOO ¶HVSHULHQ]D�� /D� PHPRULD� �FLRq� L O� SDVVDWR�� H� OD� VSHUDQ]D�SURJHWWR� �FLRq� L O� IXWXUR�� VRQR� GLPHQVLRQL� GL� VIRQGR�� FKH� QRQ�SRVVRQR� HVVHUH� HVFOXVH��PD� FKH� VRQR� FKLDPDWH� DG� LQWHUYHQLUH�QHO� SUHVHQWH� VRWWR� IRUPD� GL� WUDGX]LRQH� HVSHULHQ]LDOH�� /¶XQLFR�PRGR� FKH� KDQQR� SHU� IDUH� XQD� OHJLWW LPD� FRPSDUVD� q� TXHOOR� GL�
�� ����
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WUDGXUVL� LQ�HVSHULHQ]D�FROOHWW LYD��YLVLELOH�H�YHULI LFDELOH�, O� GLVSRVLW LYR� GL� FRQWUD]LRQH� VSD]LR�WHPSRUDOH�� JDUDQWLWR� GDO�SDWWR� LQL]LDOH� IUD� L�SDUWHFLSDQWL�H� L O� WUDLQHU�H�GDO�FRPSRUWDPHQWR�GL� TXHVW¶XOW LPR�� KD� LO� SRWHUH� GL� SURYRFDUH� XQD� ³IXVLRQH´� FKH�OLEHUD� XQ¶HQRUPH� TXDQWLWj� GL� HQHUJLD�� OD� TXDOH� DSSXQWR�DOLPHQWD�L�SURFHVVL�GL�FDPELDPHQWR�4XHVWR� DUWLI LFLR� GL� ULGX]LRQH� GHOOH� YDULDELO L� RVVHUYDWH� q� FLz� FKH�UHQGH� LO� 7�*URXS� XQD� SUDWLFD� VFLHQWLI LFD�� ULSURGXFLELOH� H�VSLHJDELOH�0ROWL� SDUWHFLSDQWL� HVSULPRQR� YLVVXWL� GL� ³YHUWLJLQH´� H� VL�GLIHQGRQR�GDOOD�SDXUD�GL� FDGHUH� LQ�XQD� ³YRUDJLQH´��XQD�VRUWD�GL�³EXFR� QHUR´�� OXRJR� GL� LPSORVLRQH� H� GL� IXVLRQH�� 1HOOD� YLWD�TXRWLGLDQD� JOL� LQGLYLGXL� GLVSRQJRQR� GL� XQD� GLPHQVLRQH� VSD]LR�WHPSRUDOH� L O O LPLWDWD�� FKH� FRQVHQWH� IXJKH� GL� RJQL� W LSR�� LQ� DYDQWL�R� LQGLHWUR� R� IXRUL� ULVSHWWR� DOOH� VLWXD]LRQL� GL� UHDOWj�� 4XHVWD�SRVVLELO LWj� GL� HVFXUVLRQH� LQ� GLPHQVLRQL� VSD]LR�WHPSRUDOL� TXDVL�LQI LQLWH�� KD� XQD� JUDQGH� YDOHQ]D� GL� O LEHUWj� PD LQVLHPH� XQ� IRUWH�YDORUH� GLVVLSDWLYR�� /D� FRQWUD]LRQH� q� LQ� VRVWDQ]D� XQD�FRVWUL]LRQH�� H� SHU� TXHVWR� ULFKLHGH� XQ¶DXWHQWLFD� FDSDFLWj�QHJR]LDOH� QHJOL� DWWRUL�� FKH� GHYRQR� DFFHWWDUOD� O LEHUDPHQWH� H�FRQVDSHYROPHQWH�SHU�OD�SURSULD�FUHVFLWD�(VVD� FRQVHQWH� O ¶DFFXPXOD]LRQH� H� OD� PROWLSOLFD]LRQH�GHOO ¶HQHUJLD� SVLFKLFD�� XQD� QHJHQWURSLD� D� VSHVH� GHOOD� O LEHUWj�GLVVLSDWLYD�
���/HJLWWLPLWj�GHOO¶XVR�GL�FRQFHWWLPDWHPDWLFL�LQ�SVLFRORJLDH�FRQFHWWR�GL�VSD]LR
6X� TXHVWR� WHPD� LO� QRQ� DEEDVWDQ]D� VWXGLDWR� /HZLQ�� VL� q�HVSUHVVR� EHQLVVLPR�� ³XVDUH� FRQFHWWL� VSD]LDOL� LQ� SVLFRORJLD�VLJQLI LFD� WUDWWDUH� PDWHPDWLFDPHQWH� OD� SVLFRORJLD�� PD� FLz� QRQ�LPSOLFD� L O� I LVLFDOLVPR´�� (� SRFR� SULPD� ³&RPH� L� QXPHUL�� L� FRQFHWWL�WRSRORJLFL�VRQR�PDWHPDWLFL��H�QRQ�I LVLFL�QHOOD�ORUR�HVVHQ]D´�/¶XVR�GXQTXH�GL� FRQFHWWL�PDWHPDWLFL� H�JHRPHWULFL�q� OHJLWW LPR� LQ�SVLFRORJLD�QRQ�PHQR�FKH�LQ�I LVLFD�H�LQ�ELRORJLD�, O� FRQFHWWR� GL� VSD]LR� LQ� SVLFRORJLD� q� VWDWR� XVDWR� SHU� SULPR� GD�/HZLQ���� PD� q� VWDWR� XVDWR� PROWR� SRFR� LQ� VHJXLWR�� 7XWWDYLD�HVLVWRQR� PROWL� VHJQDOL�� FKH� QH� GHQXQFLDQR� O¶ LPSRUWDQ]D��DOPHQR� QHO� O LQJXDJJLR� FRUUHQWH�� 7HUPLQL� FRPH� VRSUD� ± VRWWR� �YLFLQR� � ORQWDQR� GHQWUR� � IXRUL� VRQR� DELWXDOL� QHL� JUXSSL�� OD�OHDGHUVKLS� q� VHPSUH� FROOHJDWD� DG� XQ� ³FHQWUR´�� FRPH� LO�JUHJDULVPR� DOOD� ³SHULIHULD´�� L O � FDPELDPHQWR� q� VHPSUH� GHI LQLWR�
�� ������SDJ��� ����� ����
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FRPH� ³XQ� SDVVR� DYDQWL´�� WHUPLQL� FRPH� WHUULWRULR�� IURQWLHUH��FRQI LQL� VRQR� G¶XVR� FRUUHQWH� LQ� PROWH� 6FXROH� SVLFRORJLFKH�� /D�VRFLRPHWULD� � GL� � 0RUHQR� q� XQD� PDSSDWXUD� GHOOH� UHOD]LRQL�VSD]LR�DIIHWW LYH�� 6SDOWUR� GHI LQLVFH� LO� SRWHUH� FRPH� ³GLDPHWUR´� GL�XQ� ³FDPSR´�� )UHXG� VWHVVR� KD XVDWR� FRQFHWWL� VSD]LDOL�� TXDQGR�KD� DIIHUPDWR� ³/¶LQFRQVFLR� q� L O� FHUFKLR�PDJJLRUH�� FKH� UDFFKLXGH�LQ� Vp� TXHOOR� PLQRUH� GHO� FRQVFLR´�� %LRQ� VL� ULIHULVFH� DO� JUXSSR�FRPH� ³FRQWHQLWRUH´�� ,QVRPPD�� VLD� SXUH� LPSOLFLWDPHQWH�� q�VHPSUH� SUHVHQWH� LQ� SVLFRORJLD� L O� FRQFHWWR� GL� VSD]LR� �6H� HVVR� q�LPSRUWDQWH� QHOOD� VWUXWWXUD]LRQH� H� QHOOD� GLQDPLFD� GHOOD�VRJJHWWLYLWj� q� QDWXUDOH� FKH� OR� VLD� DQFKH� FRPH� IDWWRUH� GL�LQWHUYHQWR�LQ�HVVH�/D�VRYUDSSRVL]LRQH�GL� WDQWL� ³VSD]L�GL�YLWD´�TXDQWL�VRQR� L�PHPEUL�GHO� 7�*URXS�� WXWW L� XJXDOPHQWH� ³FRQWUDWW L´�� QRQ� SXz� FKH� DYHUH�XQD� IRUWH� YDOHQ]D� GL� DFFXPXOR� HQHUJHWLFR�� 8Q� DFFXPXOR�PROWLSOLFDWR�GDOOH� ULI UD]LRQL� IUD� L�PHPEUL�GHO�JUXSSR�JOL� ³VSD]L�GL�YLWD´� GL� FLDVFXQR� LQIDWW L� QRQ� VRQR� VHPSOLFHPHQWH� VRYUDSSRVWL��PD�DGGLULWWXUD�³IXVL´� LQ�PDQLHUD�GD�FRPSUHQGHUVL� O ¶XQ�O ¶DOWUR�7DOH� FRPSUHVVLRQH�� VRYUDSSRVL]LRQH�� DFFXPXOD]LRQH� H� IXVLRQH�FUHD� XQ� FDPSR� LSHU�HQHUJHWLFR� GRYH� O¶ LR� H� L O� QRL� VL� DYYLFLQDQR�DG� HOHYDWLVVLPH� WHPSHUDWXUH�� LQVWDXUDQGR� OHJDPL� GL� IRUWH�LQWHUGLSHQGHQ]D�,O� PLFUR�VSD]LR� XOWUD�FRPSDWWR� GHO� 7�*URXS� GLYHQWD�SURJUHVVLYDPHQWH� WDOPHQWH� ³GHQVR´� GD� UHQGHUH� RJQL� JHVWR��UHVSLUR�� VLOHQ]LR�� VJXDUGR�� SDUROD�� LPPHGLDWDPHQWH� YLVLELO L � H�SLHQLVVLPL� GL� VLJQLI LFDWL�� 2JQL� HYHQWR� R� QRQ� HYHQWR� q�RVVHUYDELOH� GD� WXWW L� � KD� ULSHUFXVVLRQL� VX� WXWW L� H� GLSHQGH�GD� WXWW L�L � PHPEUL�� ,� SDUWHFLSDQWL� VFRSURQR� QHL� SULPL� PRPHQWL� GHO� 7�*URXS� OD�PHUDYLJOLD�H� OD�YHUWLJLQH�GL�XQR�VSD]LR� LQFDQGHVFHQWH��LQ�HTXLO LEULR�LQVWDELOH��FKH�OL�SRUWD�VXO�SUHFLSL]LR�GHOO ¶ LJQRWR�
���,O�IDWWRUH�WHPSR
, O� VHFRQGR� DVVH� GL� FRQWUD]LRQH� q� TXHOOR� GHO� WHPSR�� , O� SDWWR� GHO�³TXL� HG� RUD´� q� XQD� VHPSOLI LFD]LRQH� DUWLI LFLDOH� FKH� DPSOLI LFD� L O�SRWHUH� GHO� GLVSRVLW LYR�� /D� SUHVHQWLI LFD]LRQH�SURGXFH�XQ� YLVVXWR�GL� DUUHVWR� GHO� FRUVR� GHO� WHPSR�� VLOHQ]L� GL� PLQXWL� SDLRQR�OXQJKLVVLPL�� H� GRSR TXDOFKH� RUD� L� PHPEUL� GHO� JUXSSR� SDUODQR�JLj LQ�WHUPLQL�GL� LQL]LR�ORQWDQLVVLPR�GHOO ¶HVSHULHQ]D�,O� SDVVDWR� HG� LO� IXWXUR� VRQR� HVFOXVL� QHOOH� ORUR� W LSLFKH�FRQILJXUD]LRQL� PHQWDOL� H� YHUEDOL� �UDFFRQWL�� PHPRULH�� SURJHWWL��DVSLUD]LRQL�� GHVLGHUL��� /D� ORUR� HQWUDWD� QHOOR� VSD]LR� GL� YLWD� GHO�JUXSSR� q� SRVVLELOH� VROR� PHGLDQWH� XQD� WUDGX]LRQH� LQ�FRQILJXUD]LRQL� GLYHUVH�� L O� FRPSRUWDPHQWR� H� OD� UHOD]LRQH�� &LRq��
�� )UHXG������
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FRQ� TXDQWR� q� RVVHUYDELOH� H� JHVWLELOH� GDO� H� QHO� ³FDPSR�JUXSSDOH´��/D�FRQWUD]LRQH�GHO� WHPSR�SHUPHWWH� OD� IRFDOL]]D]LRQH�GHOO ¶HQHUJLD� VXOOR� VSD]LR� GHQVR� GHO� JUXSSR� H� GHO� Vp� �VSD]LR� GL�YLWD� H� VSD]LR� LQWHUQR�� H� GXQTXH� DVVXPH� XQD� YDOHQ]D�DFFHOHUDWRULD�GHO�SURFHVVR�LPSORVLYR�,QROWUH�� WDOH� FRQWUD]LRQH� GLULJH� O ¶HQHUJLD� FKH� YLD� YLD� VL� VYLOXSSD�VXOO ¶XQLFR�RJJHWWR�GHO�SUHVHQWH��FLRq�L O�Vp�HG�LO�QRL�³2UD´�� LQIDWW L� �QRQ�FL�VRQR DOWUR�FKH�XQD�GR]]LQD�GL�SHUVRQH�FKH�VL�JXDUGDQR�H�VL�SDUODQR�,QI LQH�� OD� SUHVHQWLI LFD]LRQH� KD� XQD� JUDQGH� UL OHYDQ]D� SHU�O ¶ LPPHUVLRQH� QHOOD� ³HVSHULHQ]D´�� FKH� q� OD� IRUPD� GL� FRQRVFHQ]D�H� GL� FDPELDPHQWR� W LSLFD� GHO� 7�*URXS�� 8Q¶HVSHULHQ]D� XQLWDULD�IDWWD� GHO� PDJJLRU� QXPHUR� GL� GLPHQVLRQL� SRVVLELO L� � UD]LRQDOH��FRUSRUHD�HG�DIIHWW LYD�� /D�GLPHQVLRQH� WLSLFD�GHOOD�FRQRVFHQ]D�q�L O� SDVVDWR�� TXHOOD� GHOOD� VFLHQ]D� H� GHOOD� WHFQLFD� q� L O� IXWXUR�� OD�SULPD�FODVVLI LFD�HG�DUFKLYLD�� OD�VHFRQGD� LSRWL]]D�H� WUDVIRUPD�� , O�SUHVHQWH� q� OD� GLPHQVLRQH� GHOOD� FRVFLHQ]D� H� GHOOD�FRQVDSHYROH]]D�� FLRq� GHO� FRQWDWWR� SL�� UDYYLFLQDWR� IUD� YHULWj� H�FHUWH]]D�� /D� FRQRVFHQ]D� q� FHUWD�� PD� QRQ� VHPSUH� FRUULVSRQGH�DOOD� YHULWj�� /D� VFLHQ]D� H� OD� WHFQLFD� �VH� H� TXDQGR� IXQ]LRQDQR��VRQR� YHUH� PD� QRQ� VHPSUH� FRUULVSRQGHQWL� DOOH� FHUWH]]H�� /D�FRVFLHQ]D�q� L O�SXQWR�GL�VLQWHVL� IUD�FHUWH]]D�H�YHULWj��DQFKH�VH�q�XQ�SXQWR�WHQGHQWH�DOO ¶ LQI LQLWR�,QI LQH�� OD� SUHVHQWLI LFD]LRQH� GHO� WHPSR�� FRQVHQWHQGR�O¶HVSHULHQ]D�� SHUPHWWH� O ¶HVSHULPHQWR�� 4XHVWR� q� L O� IDWWRUH�FUXFLDOH� GHOOR� VYLOXSSR� GHOOD� VFLHQ]D� PRGHUQD�� O ¶HVSHULPHQWR�FKH� FRQVHQWH�� TXL� HG� RUD�� GDYDQWL� DJOL� RFFKL� GL� FKL� RVVHUYD�� GL�ULSHWHUH� FHUWH� �VLD� SXU� O LPLWDWH�� FRQGL]LRQL� QDWXUDOL�� SHU�GLPRVWUDUH� XQ¶LSRWHVL� R� SHU� WUDVIRUPDUH� OD� UHDOWj�� , O� SUHVHQWH�FRQVHQWH� OD�YLVLELO L Wj�� O ¶RVVHUYDELO LWj�H� L O� FRQWUROOR�GHOOH�YDULDELO L�SL�� SURVVLPH� DO� IHQRPHQR�� FLRq� FRQVHQWH� GL� SDVVDUH� GDOOD�FRVFLHQ]D�DOOD�VFLHQ]D�
���/¶HQHUJLD
, O� GLVSRVLW LYR� GL� FRQWUD]LRQH� VSD]LR�WHPSRUDOH� VYLOXSSD�XQ¶HQRUPH� TXDQWLWj� GL� HQHUJLD� SVLFKLFD�� /D� O LELGR�� O ¶HURV�� OD�YLWDOLWj GHL�PHPEUL�GHO�JUXSSR��FLUFRVFULWWD� LQ�TXDQWR�D�VSD]LR�H�WHPSR�� ULPEDO]DWD� HG� DOLPHQWDWD� IUD� JOL� XQL� H�JOL� DOWUL� � FRQYHUJH�I LQR� DG�XQ�SXQWR�GL� LPSORVLRQH��DQDORJLFDPHQWH� VLPLOH�D�TXHOOR�GL� XQD� IXVLRQH� QXFOHDUH�� /¶HQHUJLD� DFFXPXODWD� H� VYLOXSSDWD� KD�GDSSULPD� XQD YDOHQ]D� HQWURSLFD�� FLRq� SURGXFH� GLVRUGLQH� H�³PRUWH´�GHO�VLVWHPD�SUHFHGHQWH�/HZLQ� KD� GHVFULWWR� TXHVWD� IDVH� FRPH� VFRQJHODPHQWR�� PROWL�SDUWHFLSDQWL� SDUODQR� GL� FULVL� H� FRQIXVLRQH�� , O� FO LPD� q� FDOGR��GHQVR�� WHVR�� L O� JUXSSR� VXELVFH� XQD� IRUWH� FHQWULIXJD]LRQH� H



���

FLDVFXQ� PHPEUR� VL� VHQWH� WUDVFLQDWR� YHUVR� XQ� SXQWR� GL�³FDWDVWURIH´�/¶HQHUJLD� FUHD� TXDVL� XQ� YRUWLFH� LSQRWLFR�� FKH� LQVLHPH� DWW LUD� HG�DWWHUULVFH� L� SDUWHFLSDQWL� DO� 7�*URXS�� 7DOH� IDVH� ID� HPHUJHUH�DWWHJJLDPHQWL� FRQI OLW WXDOL�� UHJUHVVLYL�� SDQLFL�� LVWHULFL�� HVDOWDWL��DJJUHVVLYL�� RSSXUH� HVDJHUDWDPHQWH� IXVLRQDOL�� Ê� FRPH� VH� DO�FHQWUR� GHO� JUXSSR� VL� DJLWDVVH� XQD� SLOD� DWRPLFD�� XQD� ERPED�LQQHVFDWD�� XQD� WURPED� G¶DULD�� 5LVRUVH� QDVFRVWH�� GHVLGHUL�UHSUHVVL�� ELVRJQL� ULPRVVL�� SUREOHPL� GLPHQWLFDWL� VL� DWW LYDQR� ��6HPEUD� FKH� XQD VHULH� GL� HVSORVLRQL� D� FDWHQD� VL� VXVVHJXDQR�UDSLGH� IUD� L� PHPEUL� H� GHQWUR� FLDVFXQR� GL� HVVL�� /D� JHVWLRQH� GL�WDQWD� HQHUJLD� q� GLI I LFL OH�� DOFXQL� VL� HQWXVLDVPDQR�� DOWUL� VL�WHUURUL]]DQR�� ,� SULPL� WHQWDWLYL� GL� JHVWLUH� O ¶ LPSORVLRQH� VRQR�LQJHQXL� R� PDOGHVWUL�� QHJD]LRQL�� VSRVWDPHQWL� DOO ¶HVWHUQR��ULGLFROL]]D]LRQL��ULFHUFD�GL�FDSUL�HVSLDWRUL��ULWXDOL�HVRUFL]]DQWL�6ROR� LQ� XQ� VHFRQGR� WHPSR�� HG� D� FHUWH� FRQGL]LRQL�� O ¶HQHUJLD�DVVXPH�YDOHQ]H�QHJ�DQWURSLFKH��FLRq��ULRUGLQDQWL�
���,R��,R�7X��1RL�LO�SRWHUH�GHOOD�ULIOHVVLYLWj
&RVD�F¶q�³TXL�HG�RUD´�QHO�JUXSSR"�6ROR�LR�� LR�H�WH��RSSXUH�QRL�/¶HVFXUVLRQH� SRVVLELOH� GHOO ¶HQHUJLD� q� O LPLWDWD� DOOH� GLPHQVLRQL�GHO� FHUFKLR�GHO�SUHVHQWH��/¶LR�� OD� UHOD]LRQH�HG� LO�JUXSSR�VRQR� OH�XQLFKH� YLH� G¶XVFLWD� SRVVLELOH� SHU� O ¶HQHUJLD� DFFXPXODWD�� (VVD�GXQTXH�VL� SXz�GLULJHUH� VROR� ³GHQWUR´�� SXz�VROR� LPSORGHUH�TXL�� L O �SURFHVVR� GL� FDPELDPHQWR� LQL]LD�� (� LQL]LD� LQ� WUH� GLUH]LRQL�SRVVLELO L� � L O �FKH�UHQGH�LO�7�*URXS�XQR�VWUXPHQWR�DGRELHWW LYL�SOXULPL��GXQTXH�PROWR�I OHVVLELOH�/D� SULPD� q� OD� GLUH]LRQH� LQWUD�SVLFKLFD�� TXHOOD� W LSLFDPHQWH�VFHOWD� GDL� VRJJHWWL� FRQ�PDJJLRUL� SUREOHPL� SHUVRQDOL�� /D�PHVVD�LQ� OXFH� YLVWRVD� D� Vp� VWHVVL� HG� DJOL� DOWUL� GHOOH� UHD]LRQL� DWW LYDWH�GDOOD� LPSUHYHGLELOH� VLWXD]LRQH��SRUWD� L� VRJJHWWL� SL��SUREOHPDWLFL�D�GLULJHUH�O ¶HQHUJLD�O LEHUDWD��YHUVR�LO�SURSULR�PRQGR�LQWHUQR�/D� VHFRQGD� q� OD� GLPHQVLRQH� UHOD]LRQDOH�� VFHOWD� LQ� JHQHUH� GDL�VRJJHWWL� SL�� RULHQWDWL� DOO ¶DI IHWW LYLWj�� /¶HQHUJLD� YLHQH� XWL O L]]DWD�DOOD� VFRSHUWD� GHOO ¶DOWUR� HG� DOOD� DWW LYD]LRQH� GL� UHOD]LRQL� SL��QXWULW LYH�H�VROLGDOL��RSSXUH�SL��IUDQFKH�HG�DXWHQWLFKH�/D� WHU]D� q� OD� GLPHQVLRQH� VRFLDOH� �JUXSSDOH��� XWL O L]]DWD� SL��VSHVVR� GDL� VRJJHWWL� SL�� RULHQWDWL� DOOD� UD]LRQDOLWj� R� DOOD�SURGXWWLYLWj�/¶HQHUJLD� TXL� YLHQH� FDQDOL]]DWD� YHUVR� O¶DSSDUWHQHQ]D� DO�JUXSSR�� OD� GHI LQL]LRQH� GL� XQ� SURJHWWR� R� GL� XQ¶D]LRQH�� ,Q� WXWWH� H�WUH� OH� GLUH]LRQL� WXWWDYLD�� L O � GDWR� FRPXQH� q� OD� ULI OHVVLYLWj�� 8Q�SURFHVVR� GL� FRQRVFHQ]D� WLSLFDPHQWH� SVLFRORJLFR�� QHO� TXDOH� L O�VRJJHWWR� H� O ¶RJJHWWR� GHOOD� RVVHUYD]LRQH� H� GHOO ¶DQDOLVL� VRQR� OD�
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VWHVVD� FRVD�� ,� PHPEUL� GHO� JUXSSR� RVVHUYDQR� H� FRPXQLFDQR��DQDOL]]DQR� H� GLVFXWRQR� VX� Vp� VWHVVL� FRPH� VLQJROL�� FRSSLH� R�IRUPD�JUXSSDOH��/D� ULI OHVVLYLWj�q� L O� OXRJR�GL� LPSDWWR�GHOO ¶HQHUJLD�DFFXPXODWD�� HG� q� TXHVWD� GLUH]LRQH� FKH� DOOD� I LQH� DWW LYD� L O�FDPELDPHQWR�/D� IDVH� GL� DFFXPXOD]LRQH� GHOO ¶HQHUJLD�� OD� IDVH� SUH�LPSORVLYD��GLVRUGLQDWD� HG� HQWURSLFD�� /D� IDVH� GHOOD� ULI OHVVLYLWj� q�JUDGXDOPHQWH� SL�� RUGLQDWD� H� QHJ�HQWURSLFD�� FRQVHQWH� L O�PXWDPHQWR�GHL�VRJJHWWL�GHOO ¶HVSHULHQ]D��8Q�PXWDPHQWR� WXWWDYLD�VFHOWR� VHFRQGR� JUDGL� GL� O LEHUWj� SURSRU]LRQDOL� DL� ELVRJQL� H� DOOH�ULVRUVH��/¶HQHUJLD� LQIDWW L� YLHQH�VSLQWD�GDO�JUXSSR�HG�DWW LUDWD�GDL�VLQJROL� VROR� LQ� SDUDOOHOR� DOOH� GLVSRQLELO L Wj� GL� TXHVWL�� 3HUFLz� q�WDQWR� LPSRUWDQWH� OD� FDSDFLWj� QHJR]LDOH� GHL� PHPEUL� GHO� JUXSSR�H� OD� ORUR� IRU]D� GL� VRJJHWWL� FRQWUDHQWL�� 3HU� TXHVWR� DQFKH� q�ULGLFROR� DIIHUPDUH� FKH� FHUWH� VLWXD]LRQL� GL� 7�*URXS� VRQR�GDQQRVH��6H�XQ�VRJJHWWR�q� LQGLVSRQLELOH� �SHU�YRORQWj�R�ULVRUVH��DG� XWL O L]]DUH� ULI OHVVLYDPHQWH� O ¶HQHUJLD�� TXHVWD� YLHQH�FRQYRJOLDWD� DXWRPDWLFDPHQWH� VX� XQ� DOWUR�� XQ� 7�*URXS� QRQ� SXz��H� QRQ� YXROH�� GHPROLUH� OH� GLIHVH� LQGLVSHQVDELO L DL� VRJJHWWL��(VVR� SXz� VROR� IDYRULUH� OD� PRGLI LFD]LRQH� GHOOH� GLIHVH� GHL�VRJJHWWL� FKH� WURYDQR� FRQYHQLHQWH�� XWL OH� R� EHOOR�� IDUOR�� 0D� WDOH�PRGLI LFD]LRQH� q� IDWWD� GDJOL� VWHVVL� VRJJHWWL��PHPEUL� GHO� JUXSSR��FKH�VL�SRQJRQR�FRPH�VRJJHWWR�RJJHWWR�GHOOD� ULFHUFD�H�SURFHVVL�GL�WUDVIRUPD]LRQH�GHOO ¶HQHUJLD�JUXSSDOH�
���,O�WUDLQHU�FRPH�³GHPRQH�GL�0D[ZHOO´
/D� VHFRQGD� OHJJH� GHOOD� WHUPRGLQDPLFD� GLFH� LQ� VRVWDQ]D� FKH� LO�FDORUH� QRQ� SXz� GL� SHU� Vp� SDVVDUH� GD� XQ� FRUSR� IUHGGR� DG� XQ�FRUSR� FDOGR�� Ê� YHUR� FKH� WDOH� OHJJH� VL� DSSOLFD� LQ� PLVXUD�DWWHQXDWD�DJOL� RUJDQLVPL� YLYHQWL�� L� TXDOL� VRQR�DSHUWL��7XWWDYLD� OR�VSD]LR�JUXSSDOH�QHO�7�*URXS�q�DUWLI LFLDOPHQWH�FKLXVR��PHGLDQWH�L O� GLVSRVLW LYR� GL� FRQWUD]LRQH� VSD]LR�WHPSRUDOH�� 'D� GRYH� YLHQH�GXQTXH� O¶HQHUJLD�� GL� FXL� DEELDPR� SDUODWR"� 1RQ� GDOO ¶HVWHUQR��EHQVu� GDOO ¶ LQWHUQR� GL� FLDVFXQ�PHPEUR� GHO� JUXSSR�� , O� GLVSRVLW LYR�GL� FRQWUD]LRQH� VSD]LR�WHPSR� RSHUD� QHO� VHQVR� SULPD� GL� XQ�DGGHQVDPHQWR� HQHUJHWLFR� VXOOR� VWHVVR� IXRFR�� SRL� QHO�GLUH]LRQDPHQWR� GHOO ¶HQHUJLD� DFFXPXODWD� YHUVR� O¶RELHWW LYR� GHO�FDPELDPHQWR�� , O� 7�*URXS� VDUHEEH� GXQTXH� XQD� RFFDVLRQH� GL�ULFRQYHUVLRQH� GHOO ¶HQHUJLD� FKH� L� VRJJHWWL� SULPD� XVDQR� SHU�PDQWHQHUH� L O� YHFFKLR� RUGLQH� H� SRL�� FRQFHQWUDWD� H� PROWLSOLFDWD��XVDQR� SHU� L O� FDPELDPHQWR�� /D� PDJJLRU� SDUWH� GL� TXHVWR� ODYRUR�YLHQH� VYROWD� GDO� JUXSSR� VWHVVR� JUD]LH� DOOD� PRWLYD]LRQH� DG�DSSUHQGHUH�FDPELDUH� �HFFR� GL� QXRYR� O¶ LPSRUWDQ]D� GHOOD�VLWXD]LRQH�QHJR]LDOH��Ê� WDOH�PRWLYD]LRQH� FKH� SULPD� VSLQJH� DOOD� ³IXVLRQH´� HQHUJHWLFD��



���

SRL� ID� LQGLUL]]DUH� O ¶HQHUJLD� DFFXPXODWD� QHOOH� GLUH]LRQL� SL��³HFRQRPLFKH´� SHU� L O� JUXSSR� H� SHU� FLDVFXQ� PHPEUR�� 4XDQGR�SDUOLDPR� GL� JUXSSR� H� GL� FLDVFXQ� PHPEUR�� LQWHQGLDPR�FRPSUHQGHUYL� DQFKH� LO� WUDLQHU� �FRQGXWWRUH�� DQLPDWRUH��IRUPDWRUH��&RVWXL� KD� OD� UHVSRQVDELO LWj� SULQFLSDOH� FLUFD� L O� PDQWHQLPHQWR�GHOOH� PLJOLRUL� FRQGL]LRQL� IDYRUHQWL� O ¶DSSUHQGLPHQWR�� /D� VXD�SURIHVVLRQDOLWj� FRQVLVWH� VRSUDWWXWWR� QHOO ¶DYHUH� HQHUJLD� GD�LPPHWWHUH� QHO� JUXSSR� H� QHO� IDYRULUH� L O� SURFHVVR� GL� DFFXPXOR�LPSORVLRQH�GLUH]LRQH�PLUDWD�GHOO ¶HQHUJLD�FROOHWW LYD�-DPHV� &OHUFN� 0D[ZHOO�� I LVLFR�PDWHPDWLFR� VFR]]HVH�� q�O ¶ LQYHQWRUH� GHOOD� WHRULD� GHO� FDPSR� HOHWWURPDJQHWLFR�� GD� FXL�GLVFHQGH�OD�³I LHOG�WKHRU\´�GL�/HZLQ�(JOL� HVSUHVVH� DQFKH� O¶ LGHD�� GHO� WXWWR� WHRULFD�� GHO� ³GHPRQH� GL�0D[ZHOO´� DSSXQWR�� 0D[ZHOO� LPPDJLQz� GXH� FRQWHQLWRUL� SLHQL� GL�JDV�DOOD�VWHVVD� WHPSHUDWXUD��FROOHJDWL� I UD� ORUR�GD�XQR�VSRUWHOOR��FKH LO� GHPRQH� SRWHYD� DSULUH� H� FKLXGHUH� RJQL� YROWD� FKH� VL�DYYLFLQDYD�XQD�PROHFROD�GL�JDV�YHORFH� �FDOGD��R� OHQWD� �IUHGGD���,Q� WDO�PRGR� LO�GHPRQH�SRWHYD�YLRODUH� OD�VHFRQGD� OHJJH� IDFHQGR�LQ� PRGR� FKH� LQ� XQ� FRQWHQLWRUH� HQWUDVVHUR� WXWWH� OH� PROHFROH�FDOGH� H� QHOO ¶DOWUR� WXWWH� TXHOOH� IUHGGH�� 3HU� IDU� FLz� L O� GHPRQH�GRYHYD� HVVHUH� LQWHOO LJHQWH� H� VRSUDWWXWWR�� HVVHQGR� GHQWUR� L O�FRQWHQLWRUH�� GRYHYD� DYHUH� PROWD� HQHUJLD� GD� LPSLHJDUH� SHU� OD�FUHD]LRQH� GL� XQ� ³RUGLQH´� �QHJ�HQWURSLD��� PHGLDQWH� OR�VPLVWDPHQWR�GHOOH�PROHFROH��FKH�IDOVLI LFDVVH�OD�VHFRQGD�OHJJH�4XHVWD� LGHD� GL� 0D[ZHOO�� PROWR� WHRULFD� H� OHWWHUDULD�� SXz�GHOLQHDUH�DVVDL�EHQH�LO�UXROR�GHO�WUDLQHU�LQ�XQ�7�*URXS�,O� FRQWHQLWRUH� SLHQR� GL� PROHFROH� OHQWH� H� IUHGGH� q� FLDVFXQ�PHPEUR� GHO� JUXSSR�� DOO ¶ LQL]LR� GHO� 7�*URXS�� TXDQGR� q� SRUWDWRUH�GL� XQ�RUGLQH�SUHFHGHQWH�� , O� FRQWHQLWRUH�SLHQR�GL�PROHFROH�FDOGH�H� YHORFL� q�� SURJUHVVLYDPHQWH�� L O� FHUFKLR� JUXSSDOH� GRYH� VL�DOODUJD�LO� WDVVR�GL�GLVRUGLQH�H�VL� O LEHUD�HQHUJLD�, O� ³GHPRQH� GL� 0D[ZHOO´�� FRQ� O¶HQHUJLD� H� OD� FRPSHWHQ]D� GL� FXL�GLVSRQH��KD�LO�UXROR GL�VPLVWDWRUH�GHOOH�PROHFROH�$OO ¶ LQL]LR�GHO�7�*URXS�FLDVFXQ�PHPEUR�q�SRUWDWRUH�GL�XQ�RUGLQH�HTXLO LEULR� SUHFHGHQWH�� &LDVFXQR� GLVSRQH� GL� GXH� FRQWHQLWRUL�� GL�GLYHUVD� IRUPD� H� JUDQGH]]D�� LQ� XQR� �GL� VROLWR� L O� SL�� JUDQGH�� OH�PROHFROH� VRQR� IUHGGH�� OHQWH� H� RUGLQDWH�� QHOO ¶DOWUR� �SL�� SLFFROR�PD� QRQ� LQVLJQLI LFDQWH�� OH� PROHFROH� VRQR� FDOGH�� YHORFL� H�FDRWLFKH�� 1HO� SULPR� YL� VRQR� OH� FHUWH]]H�� OH� DELWXGLQL�� JOL�VWHUHRWLSL�� QHO� VHFRQGR� YL� VRQR� OD� PRWLYD]LRQH� D� FDPELDUH�� L O �SRWHQ]LDOH�� L�SUREOHPL�LUULVROW L�, O � SULPR� FRPSLWR� GHO� GHPRQH�WUDLQHU� q� TXHOOR� GL� IDU� FRQYHUJHUH�WXWWH� OH� PROHFROH� ³FDOGH´� GL� FLDVFXQ� PHPEUR� QHO� FRQWHQLWRUH�
�� ���������
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JUXSSR�� FKH� SURJUHVVLYDPHQWH� YHGH� DXPHQWDUH� L O� VXR� WDVVR� GL�GLVRUGLQH�PD�DQFKH�GL�HQHUJLD�, O� VHFRQGR� FRPSLWR� q� TXHOOR� GL� IDU� SDVVDUH� WXWWD� O ¶HQHUJLD�O LEHUDWD� QHO� JUXSSR�� FLRq� WXWWH� OH� PROHFROH� ³FDOGH´�� GHQWUR� L�FRQWHQLWRUL� ³IUHGGL´� GL� RJQL� VLQJROR� PHPEUR�� , O� WUDLQHU� KD� SL��HQHUJLD� GHJOL� DOWUL� PHPEUL� H� SXz� IDFLO L WDUH� TXHVWL� SDVVDJJL� FRO�PDVVLPR� GL� LQWHOO LJHQ]D� SRVVLELOH�� 0D� DQFKH� JOL� DOWUL� PHPEUL�VRQR� GHL� ³GHPRQL� GL� 0D[ZHOO´�� FKH� SRVVRQR� IDU� SDVVDUH� OH�PROHFROH� FDOGH� H� IUHGGH� QHOOH� GLUH]LRQL� FKH� OD� ORUR� LQWHOO LJHQ]D�H�OH�ORUR�QHFHVVLWj�FRQVHQWRQR�$O� WHUPLQH� GL� XQ� EXRQ� 7�*URXS� q� QRUPDOH� FKH� L� SDUWHFLSDQWL� VL�VHQWDQR� ³FDPELDWL� H� FDULFDWL´�� PHQWUH� L O� WUDLQHU� VL� VHQWH�³FDPELDWR� H� VYXRWDWR´�� 7XWWD� O ¶HQHUJLD� GL� FXL� L O � GHPRQH�GLVSRQHYD� q� VWDWD� LPSLHJDWD� QHO� SURFHVVR�� H� WXWWD� O ¶HQHUJLD�DFFXPXODWD� GDO� JUXSSR� q� VWDWD� GLUHWWD� DO� FDPELDPHQWR� GHL�VLQJROL�SDUWHFLSDQWL�



���

%LEOLRJUDILD
$UJ\ULV� &�� -QWHUSHUVRQDO� FRPSHWHQFH� DQG� RUJDQL]DWLRQDO�HIIHFWLYHQHV��+RPHZRRG��,/��5�'��,UZLQ�����&DLQSEHOO� -�3�� � 'XQQHWWH� 0�'�� (IIHFWLYHQHV� RI� 7�*URXS�H[SHULHQFH� LQ� PDQDJHULDO� OUDLQLQJ� DQG� GHYHORSPHQW��3V\FKRORJLFDO�%XOOHWW LQ��Q����������&DUURQ� 7�-�� +XPDQ� UHODWLRQ� WUDLQLQJ� DQG� DWW LWXGH FKDQJH�� $�YHFWRU�DQDO\VLV�3HUVRQQHO�3V\FKRORJ\��Q����������)UHXG� 6�� /¶LQWHUSUHWD]LRQH� GHL� VRJQL� LQ� 2SHUH�� %RULQJKLHUL��7RULQR�������*UHJRU\�5��/D�PHQWH�QHOOD�VFLHQ]D��0RQGDGRUL��0LODQR�������+XQVDNHU� 3�/�� 7�*URXSV� IRU� 0%$¶V�� $� 6WDWH�RI�WKH�$UW� 6XUYH\�LQ�*URXS	�2UJDQL]DWLRQ�6WXGLHV��8$��&DOLIRUQLD��YRO����Q���������/HQQXQJ� 6�� &ODVVLI LFDWLRQ� RI� ([SHULHQWLDO� 6RFLDO� 3URFHVVHV�$�(XURSHDQ� 3HUVSHFOLYH�� LQ� $GYDQFHV� LQ� ([SHULHQWLDO� 6RFLDO�3URFHVVHV� �&RRSHU� &�/��� $OGHUIHU� &��� : LOH\� -�	� 6RQV�� 1HZ�<RUN��������/HZLQ�.��3ULQFLSL�GL�SVLFRORJLD�WRSRORJLFD�26��)LUHQ]H�������0RUHQR� -�� 3ULQFLSL� GL� VRFLRPHWULD�� SVLFRWHUDSLD� GL� JUXSSR� H�VRFLRGUDPPD��(WDV�.RPSDVV��0LODQR�������0RULQ�(��, O�PHWRGR��)HOWULQHOO L� �0LODQR�������0RULQ�(��/D�YLWD�GHOOD�YLWD��)HOWULQHOO L� �0LODQR�������1DWK� 5�� 6HQVLW LYLW\� WUDLQLQJ� DULG� PDQDJHU� HGXFDWLRQ��$FDGHP\�RI� 0DQDJHPHQW� 3URFHHGLQJV� 7KLUW\�)LUVW� $QQXDO� 0HHHWLQJ�������5RJHUV�&��,�JUXSSL�GL� LQFRQWUR��$VWURODELR�5RPD�������6HYHULQR�(��/D�IL ORVRILD�PRGHUQD��5L]]ROL��0LODQR�������6SDOWUR�(��6HQWLPHQWR�GHO�SRWHUH��%RULQJKLHUL��7RULQR�������:LOVRQ� -�(�� 0XOOHQ� '�3�� � 0RUWRQ� 5�%��6HQVLW LYLW\� WUDLQLQJ� IRU�LQGLYLGXDO�JURZWK�WHDP� WUDLQLQJ� IRU�RUJDQL]DWLRQDO�GHYHORSPHQW��0DUJXOLHV�0���$��3�5DLD� 2UJDQL]DWLRQDO� 'HYHORSPHQW�� 9DOXHV� SURFHVV� DQG�7HFKQRORJ\��0F�*UDZ�+LOO� �1�<��������
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&DSLWROR��,O�7�*URXS�FRPH�WHFQLFD�GHOOD�FRPSOHVVLWj
0DULD�9LWWRULD�6DUGHOOD��

Ê� VRUSUHQGHQWH� FRPH� GXH� DSSURFFL�� GXH� WHRULH�� GXH�DSSOLFD]LRQL�PHQWDOL�QDWH� LQGLSHQGHQWHPHQWH�VX�FDPSL� O LPLWURI L��PD� GLYHUVL�� FRQYHUJDQR� VX� WDQWL� SXQWL� IRQGDPHQWDOL�� 0L�ULIHULVFR�� GD� XQD�SDUWH�� D� TXHO� VLVWHPD�GL� VIRU]L� FRQRVFLW LYL� FKH�YD� VRWWR� L O� QRPH� GL� FRPSOHVVLWj�� H�� GDOO ¶DOWUD�� DOOD� WHRULD�OHZLQLDQD� VXOOD� GLQDPLFD� GL� JUXSSR� HG� LQ� SDUWLFRODUH� DOOD� VXD�DSSOLFD]LRQH� DWW LYD�� L O � 7�*URXS�� 1RQ� q� PLD� LQWHQ]LRQH�DSSURIRQGLUH� XQ� WHPD� FRVu� ³FRPSOHVVR´FRPH� TXHOOR� GHOOD�FRPSOHVVLWj�� QRQ� q� TXHVWD� OD� VHGH� Qp� TXHVWR� L O� PLR� VSHFLI LFR�SURIHVVLRQDOH�� 0L� LQWHUHVVD� LQYHFH� HYLGHQ]LDUH� FRPH� OH�LQWXL]LRQL� H� JOL� DSSURIRQGLPHQWL� GHL� PDJJLRUL� WHRULFL� GHOOD�FRPSOHVVLWj� VL ULWURYDQR� QHOOD� SUDWLFD� GHO� 7�*URXS� TXDVL� LQ�PRGR�QDWXUDOH�(GJDU� 0RULQ�� QHOOD� VXD� RSHUD� ³, O� PHWRGR´�� VFULYH�� ³/¶XQLFD�FRQRVFHQ]D� FKH� YDOJD� q� TXHOOD� FKH� VL� DOLPHQWD� GL� LQFHUWH]]D� H�L O� VROR� SHQVLHUR� FKH� YLYH� q� TXHOOR� FKH� VL� PDQWLHQH� DOOD�WHPSHUDWXUD� GHOOD� SURSULD� GLVWUX]LRQH��´�� &UHGR� FKH� TXHVWD�IUDVH� SRVVD� HVVHUH� FRQVLGHUDWD� L O� OHLW�PRWLYH� GHOOD�³FRPSOHVVLWj´� H� GHO� 7�*URXS�� /D� VFRSHUWD� GHOOD� FRPSOHVVLWj��LQIDWW L� � QRQ� VL� FRQI LJXUD� FRPH� ULVROX]LRQH� GL� XQ� SUREOHPD�� PD�FRPH� ³SUHVD� GL� FRVFLHQ]D´� GL� XQ� SUREOHPD�� QRQ� VL� SUHRFFXSD�GL� ULFHUFDUH� ULVSRVWH� SUHFRQIH]LRQDWH�� PD� GL� VSLQJHUH� JOL�
�� Ê� ODXUHDWD� LQ� I L ORVRI LD� H� VL� q� IRUPDWD� LQ� FDPSR� SVLFRVRFLDOH� SUHVVR�O ¶ ,5,36� GL� 0LODQR�� +D� FRO ODERUDWR� FRQ� O ¶8QLYHUVLWj� GL� 3LVD� QHL� VHWWRU L �GHO O ¶ LQVHJQDPHQWR� H� GHO OD� U LFHUFD� LQ� FDPSR� SVLFRORJLFR� H� KD� ODYRUDWR�FRPH� SVLFRORJD� QHL� VHUYL]L� WHUU L WRU LDO L � � $WWXDOPHQWH� VYROJH� OD� O LEHUD�SURIHVVLRQH� QHL� VHWWRU L � GHO OD� U LFHUFD� H� GHO OD� IRUPD]LRQH� SVLFRVRFLDOH��QHO OD� SRVL]LRQH� GL� VHQLRU� PHPEHU� GHO O ¶$5,36� GL� %UHVFLD� H� GHO OD� 5(6FRRS�GL�%RORJQD�3XEEOLFD]LRQL� � 7HRULD� H� WHFQLFD� GHO O ¶HYDOXDWLRQ� � &OXHG�� 0LODQR�� ������ 3HU�GLU LJHUH� OD� VFXROD� � FRQ� *�� &RQWHVVD� H� 0�� 6EHUQD�� 7HPL� GL� SVLFRORJLD�VRFLDOH� , , � FRQ� $$�� 99� � (�7�6��� 0RGHOO L � GL� IRUPD]LRQH� SHU� GLU LJHQWL �VFRODVW LF L � � FRQ $$�� 99��� 4XDGHUQL� ,556$(�� ������ 3HU� XQD� SVLFRORJLD� GL�FRPXQLWj� � FRQ�$$�99�� � &OXHG��0LODQR�������� 7HQWDUH� GL� GHI LQLUH� LQ� SRFKH� U LJKH� FKH� FRVD� VL� LQWHQGH� SHU�³FRPSOHVVLWj´� VDUHEEH� XQ¶ LPSUHVD� GLI I LF L OH�� 3HU� TXHVWR� PRWLYR� U LPDQGR�FKL� YROHVVH� DSSURIRQGLUH� L O � FRQFHWWR� DO OD� OHWWXUD� GL� � %RFFKL� *��� &HUXW L � 0���D� FXUD� GL� � � /D� VI LGD� GHO OD� FRPSOHVVLWj�� )HOWU LQHO O L � � 0LODQR�� ������ 4XHVWR�WHVWR��ROWUH�DG�HVVHUH�DYYLQFHQWH��q�U LFFR�GL� LQGLFD]LRQL�ELEO LRJUDI LFKH��� 0RULQ�(�� � , O �0HWRGR��)HOWU LQHO O L � �0LODQR��S������������� 6WHW LJHUV� , � � � 3HUFKp� QRQ� SXz� HVVHUFL� XQ� SDUDGLJPD� GHOOD� FRPSOHVVLWj��LQ��/D�VI LGD�GHO OD�FRPSOHVVLWj�� RS��F LW �



���

HVSHUWL� GL� GLYHUVH�GLVFLSOLQH�QRQ�VROR�D�FHUFDUH�VHPSUH�GLYHUVH�ULVSRVWH� D� GRPDQGH� VHPSUH� GLYHUVH�� PD� DQFKH� D� LQWHUURJDUVL�VXOOD� W LSRORJLD� GHOOH� GRPDQGH� GD� SRUUH� H� GHOOH� ULVSRVWH� GDFHUFDUH�� 1HOOR� VWHVVR� PRGR�� QHO� 7�*URXS�� JOL� LQGLYLGXL��FRQVLGHUDWL� HVSHUWL� GL� Vp� VWHVVL�� VRQR� VWLPRODWL� D� SUHQGHUH�FRQVDSHYROH]]D� GHOOH� GLQDPLFKH� LQWHUSHUVRQDOL� H� GL� JUXSSR��VSHULPHQWDQGROH� H� VWXGLDQGROH� DO� WHPSR� VWHVVR�� VHQ]D� FKH�QHVVXQR� GLD� ULVSRVWH� R� ³ULFHWWH´� Qp�� WDQWR� PHQR�� LQGLFKL� OH�PRGDOLWj� R� OH� JUDGD]LRQL� FRQ� FXL� L� SUREOHPL� GHEEDQR� HVVHUH�DIIURQWDWL�&L� VRQR� DOWUH� FRLQFLGHQ]H� JHQHUDOL� FKH� DFFRPXQDQR� TXHVWH�GXH� ³DYYHQWXUH´�� L O � SHULRGR� VWRULFR� LQ� FXL� SUHQGRQR� IRUPD�� L O�PRGR� IRUWXLWR� LQ� FXL� ³XII LFLDOPHQWH´� QDVFRQR�� OD� FRQYHUJHQ]D�GL�VIRU]L� HG� LQWXL]LRQL� QRQ� SUHFLVDPHQWH� LQGLUL]]DWH� H� UHJRODWH��FLRq� L O� ³FDRV´� WDQWR� FDUR� DOOD� FRPSOHVVLWj� H� WDQWR� SUHVHQWH� QHO�YLVVXWR� GL� WXWWH� OH� SHUVRQH� FKH� KDQQR� SDUWHFLSDWR� DG� XQ� 7�*URXS�/D� ULFRUVLYLWj� GHJOL� DYYHQLPHQWL� HUD� FRQVLGHUDWD� SUDWLFD�PDJLFD�GDL� SRSROL� ³SULPLWLYL´�� 4XHO� SL]]LFR� GL� SHQVLHUR� PDJLFR� FKH� q�ULPDVWR� LQ� PH� PL� ID� SHQVDUH� DOO ¶HVLVWHQ]D� GL� XQ� OHJDPH�LUUD]LRQDOH� PD� FRQVLVWHQWH� WUD� IHQRPHQL� FRLQFLGHQWL�� 8Q�³FRPSOHVVR´� GL� PDJLD�� UD]LRQDOLWj�� VSHUDQ]D� PL� ID LQYHFH�DIIHUPDUH� FKH� LQ� XQ� PRQGR� VFLHQWLI LFR� FKH� I LQDOPHQWH�LQFRPLQFLD� D� GDUH� VSD]LR� DOO ¶ LQFHUWH]]D�� DOOD� GLYHUJHQ]D��DOO ¶ LQWHUGLVFLSOLQDULHWj�� L O � 7�*URXS� VDUj� ULVFRSHUWR�� VH� PDL� q�VWDWR� DFFDQWRQDWR�� SHU� OD� VXD� SRWHQ]D� H� OD� VXD� HII LFDFLD�QHOO ¶DI IURQWDUH�SUREOHPL�FRPSOHVVL�/D�VWRULD�GHOOD�FRPSOHVVLWj�SRQH� OH�VXH� UDGLFL�QHL�SUREOHPL�FKH�KD�GRYXWR�DIIURQWDUH�VRSUDWWXWWR� OD� I LVLFD�TXDQGR��FRQ� O¶DYYHQWR�GHOOH� PDFFKLQH� D� YDSRUH� H�� TXLQGL�� GHOOD� WHUPRGLQDPLFD�� KD�VFRSHUWR� XQ� QXRYR� PRQGR� IDWWR� GL� GLVRUGLQH�� GL� HQWURSLD�� GL�DQWDJRQLVPR�� GL� GLVWUX]LRQH�� GL� LUUHYHUVLELO L Wj�� /D� GDWD� GL�QDVFLWD� ³XII LFLDOH´� GHOOD� VWRULD� GHOOD� FRPSOHVVLWj� VL� FROORFD��JXDUGD� FDVR��� QHOO ¶ LPPHGLDWR� GRSRJXHUUD� �L O� 7�*URXS� QDVFH�³XII LFLDOPHQWH´� QHO� ������� TXDQGR� XQ� JUXSSR� GL� VFLHQ]LDWL�SURYHQLHQWL� GD� GLYHUVH� GLVFLSOLQH� VL� ULXQLVFH�� LQ� VHJXLWR� DJOL�HYHQWL� WUDJLFL� GHOOD� JXHUUD�� H� QRQ� FHUWR� FRQ� O¶RELHWW LYR�GLFKLDUDWR� GL� IRQGDUH� XQ� QXRYR� DSSURFFLR� HSLVWHPRORJLFR�� 'D�TXHVWL� LQFRQWUL� SUHQGH� YLWD� LQL]LDOPHQWH� L O� SHQVLHUR� FLEHUQHWLFR��³OD� SULPD� LPSUHVD� VFLHQWLI LFD� HVSOLFLWDPHQWH� WUDQGLVFLSOLQDUH�FKH� PLVH� D� FRQIURQWR� H� IHFH� LQWHUDJLUH� QHXURI LVLRORJL� H�PDWHPDWLFL�� VWXGLRVL� GL� EDOLVWLFD�� HFRQRPLVWL� HG� DQWURSRORJL��´��0D� TXHVWL� LQFRQWUL� FRVWLWXLVFRQR� DQFKH� LO� WUDPSROLQR� GL� ODQFLR�
�� %RFFKL� *��� &HUXW L � 0�� 3UHVHQWD]LRQH� LQ�� /D� VI LGD� GHO OD� FRPSOHVVLWj�� RS��F LW � � �S����
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SHU� OD� VWRULD� GHOOD� FRPSOHVVLWj� FKH� VL� VYLOXSSHUj� LQ� PRGR�GLVHJXDOH�� LQ� PROWL� OXRJKL�� LQ� WHPSL� H� FRQ� ULWPL� H� GLUH]LRQL�GLI IHUHQWL�� LQGLSHQGHQWL�R�DGGLULWWXUD�FRQWUDVWDQWL��´�(QWUR� D� TXHVWR� SXQWR� QHOOR� VSHFLI LFR�GHL� SDUDOOHOLVPL�� VSHUDQGR�GL�VXVFLWDUH�LQWHUHVVH��FXULRVLWj�H�GRPDQGH�³FRPSOHVVH´�&KL� KD�SDUWHFLSDWR�DG�XQ�7�*URXS� ³VD´�FRQ�FKLDUH]]D�TXDQWR�VL�DEELDQR� SHUFH]LRQL� GL� IHQRPHQL� TXDOL� FDOGR�IUHGGR��YLYDFLWj�SLDWWH]]D� DPRUH�GLVDPRUH�� I LGXFLD�VI LGXFLD��GHVLGHULR�SDXUD�� FRQIXVLRQH�FKLDUH]]D�� EHQHVVHUH�PDOHVVHUH��WHPSR� FRUWR�LQWHUPLQDELOH�� RQQLSRWHQ]D�LPSRWHQ]D��DSSDUWHQHQ]D�HVWUDQHLWj� FKH� VRQR� RVFLO ODQWL�� I OXWWXDQWL��FRPSDLRQR� H� VXELWR� VFRPSDLRQR� SHU� SRL� LPPHGLDWDPHQWH�ULSUHVHQWDUVL�� 4XHVWL� IHQRPHQL�� D� SRFR� D� SRFR�� GD� LQGLYLGXDOL�GLYHQWDQR� FROOHWW LYL� R� DOPHQR� FRQGLYLVL� GD� SL�� SHUVRQH� SHU� FXL�VL� FRPLQFLD� D� SDUODUH� XVDQGR� LO� ³QRL´�� QRQ� FRPH� GLIHVD� SHU�QDVFRQGHUVL� GLHWUR� DOOD� SOXUDOLWj� FKH� QRQ� HVLVWH�� PD� SHU� GLUH�FKH�TXHOOR�FKH�VXFFHGH�q�³GHO´�JUXSSR�&KH� FRVD� JHQHUD� WXWWR� FLz"� 1RQ� FL� VRQR� WUXFFKL� QH� LQJDQQL��WXWW L� L � SDUWHFLSDQWL� SDUWRQR� DOOD� SDUL�� L O � FRQGXWWRUH� LQWURGXFH�O¶HVSHULHQ]D� GLFKLDUDQGR� JOL� RELHWW LYL�� L� WHPSL�� L� UXROL� HG� L O�PHWRGR� TXLQGL� WXWWR� SDUH� QDVFHUH� GDO� QXOOD�� GDO� FDRV�� GDOOD�LQGLI IHUHQ]LD]LRQH�� ,Q� UHDOWj� q� O ¶ LQYHVWLPHQWR�HPRWLYR�LQWHOOHWW LYR� GHL� SDUWHFLSDQWL� FKH� FRQVHQWH� L O� FUHDUVL�GHJOL� HYHQWL�� 4XHVWR� q� L O� ³FDORUH´� DVVLPLODELOH� DO� FDORUH� I LVLFR�FKH� ID� PXRYHUH� OH� PROHFROH� GL� XQD� TXDOVLDVL� VRVWDQ]D�� Ê�O ¶HQHUJLD�� GL� FXL� VL� SDUOD� QHO� FRQWULEXWR� GL� &RQWHVVD�� &RPH� LQ�XQD� SHQWROD� SLHQD� G¶DFTXD� � PHVVD� VXO� IXRFR�� OH� PROHFROH��ULVFDOGDWH�� LQFRPLQFLDQR� D� VFRQWUDUVL� WUD� GL� ORUR� LQ� PRGR�FDRWLFR� HG� LQGLI IHUHQ]LDWR� H� DG� XQ FHUWR� SXQWR�� TXDVL�LQVSLHJDELOPHQWH�� LQFRPLQFLDQR� D� FRQYHUJHUH� QHOOD� VWHVVD�GLUH]LRQH�� FRVu� L� SDUWHFLSDQWL� GL� XQ� 7�*URXS� LQFRPLQFLDQR� D�VFRQWUDUVL� �GL� VROLWR� LQ� PRGR� VLPEROLFR���� DG� HQWUDUH� LQ�UHOD]LRQH� WUD� GL� ORUR� I LQR� D� FRDJXODUVL� H� D� SHUVHJXLUH� JOL�RELHWW LYL�� VHQVD]LRQL�� HPR]LRQL�� SHUFH]LRQL� FRQGLYLVH�� %DVWL�SHQVDUH�� DG� HVHPSLR�� DOOR� VWUXWWXUDUVL� GHL� UXROL� QHO� JUXSSR� HG�LQ� SDUWLFRODUH� DO� IHQRPHQR� GHOOD� OHDGHUVKLS�� 0RPHQWL� FKH�� GL�VROLWR�� VHJQDQR� LO� SDVVDJJLR� GHO� JUXSSR� GD� JLXVWDSSRVL]LRQH GL�LQGLYLGXL� LVRODWL� H� ³YDJDQWL� QHO� EXLR´� D� HQWLWj� GLQDPLFD� FKH�³EULO OD� GL� OXFH� SURSULD´�� GRYH�� FLRq�� L� SDUWHFLSDQWL� VHQWRQR� GL�DSSDUWHQHUH� DG� XQ� SURJHWWR� FRPXQH�� GD� SRUWDUH� D� WHUPLQH� FRQ�O¶ LPSHJQR� GL� WXWW L� H� GRYH� L� UXROL� SRVVRQR� HVVHUH� PRELOL� HG�LQWHUDJLUH�LQ�PRGR�UHFLSURFR�7XWWR� FLz� q� OD� JUDQGH�� FRPSOHVVD� FRQWUDGGL]LRQH� GHO� FRQFHWWR�GL� HQWURSLD�� L O � ³PRYLPHQWR� LQWHUQR´� �(Q�WURSR�  � PXRYR� GHQWUR��
�� ,GHP��S��



���

DSSDUHQWHPHQWH� WHQGHQWH� DO� FDRV� H� DOOD� GLVWUX]LRQH�� PD�� LQ�UHDOWj�� FDSDFH� GL� FUHDUH� RFFDVLRQL� GL� DXWR�RUJDQL]]D]LRQH� H�FLRq� OH� SUHPHVVH� SHU� L O� ³FDPELDPHQWR´� GL� VWDWR�� 3HU� OD� I LVLFD� q�VWDWR� OR� VKRFN� GL� FRQVWDWDUH� FKH�� QRQRVWDQWH� OD� WHQGHQ]D�DOO ¶HQWURSLD�� L� VLVWHPL� FRPSOHVVL� FRQWLQXDYDQR� D� ³YLYHUH´�� DG�DXWR�RUJDQL]]DUVL� H� D� FDPELDUH�� 3HU� GDUH� XQD� VSLHJD]LRQH� D�TXHVWD� DSSDUHQWH� FRQWUDGGL]LRQH� OD� I LVLFD� KD� SXQWDWR�O ¶DWWHQ]LRQH� VXOOR� VWXGLR� GHL� ³PLQL´� IHQRPHQL� FRPSOHVVL�� SHU�FLWDUQH� TXDOFXQR�� O ¶HEROO L]LRQH�� L O� ODVHU�� OD� FRVWUX]LRQH� GL� XQ�WHUPLWDLR�� L O � '1$�� 3RLFKp� OR� VSD]LR� FKH� KR� D� GLVSRVL]LRQH� q�O LPLWDWR� H�� TXLQGL�� QRQ� SRVVR� GHVFULYHUH� WXWW L� L � IHQRPHQL� FLWDWL��UDFFRQWHUz� L O� IXQ]LRQDPHQWR� GHO� ODVHU� SHU� JHWWDUH� XQ¶HVFD� D�TXHL� FROOHJKL� SVLFRORJL� FKH� VRQR�DQFRUD� FRQYLQWL� GHOOD� GLVWDQ]D�LQFROPDELOH� WUD� VFLHQ]H� ³GXUH´� H� ³PRUELGH´� H� QRQ� VL� VRQR�DQFRUD� UHVL� FRQWR� FKH�� DWWXDOPHQWH�� O ¶XQLFR�DSSURFFLR�SRVVLELOH�SHU�LQWHUSUHWDUH�OD�UHDOWj�q�TXHOOR�LQWHUGLVFLSOLQDUH�, O� ODVHU� q� L O� VROR� VWUXPHQWR� FKH�SURGXFD�XQ� IDVFLR� GL� OXFH� RPR�JHQHD�� /¶LQWHUHVVDQWH��SHUz��SHU� L O�QRVWUR�GLVFRUVR��QRQ�VWD�QHO�IDWWR� FKH� OD� OXFH� VLD� RPRJHQHD�� PD� QHO� FRQVWDWDUH� FRPH� VL�YLHQH� D� GHWHUPLQDUH�� DOO ¶ LQWHUQR� GHOOR� VWUXPHQWR�� TXHVWD� RPR�JHQHLWj�� 4XDQGR� VL� DFFHQGH� XQ� ODVHU�� JOL� HOHWWURQL� GHO� JDV� DO�VXR� LQWHUQR� LQFRPLQFLDQR� D� PXRYHUVL� GLVRUGLQDWDPHQWH�� I LQFKp�XQ� JUXSSR�� LQ� PRGR� GHO� WXWWR� FDVXDOH�� GRSR� DYHU� VRVWHQXWR�ORWWH� H� FRPSHWL]LRQL� FRQ� JOL� DOWUL� � VL� FRPSDWWD� HG� LQFRPLQFLD� DG�RVFLO ODUH� VHJXHQGR� OD� VWHVVD� OXQJKH]]D�G¶RQGD��4XHVWR�JHQHUD�XQ¶RQGD� OXPLQRVD� FKH� FRVWULQJH� DQFKH� JOL� DOWUL� HOHWWURQL� DG�XQLUVL�DO�SULPR�JUXSSR� UDIIRU]DQGR�FRVu� O ¶RQGD�FKH��D�VXD�YROWD��FRVWULQJH�DOWUL�HOHWWURQL��H�FRVu�GL� VHJXLWR� I LQFKp� WXWWR� L O�VLVWHPD�YLEUD� FRQ� OR� VWHVVR� ULWPR�� TXDVL� FKH� JOL� HOHWWURQL� IRVVHUR�RUFKHVWUDWL�GD�XQD�VRUWD�GL� ³FDSRYRJD�HVWHUQR´�FKH�VFDQGLVFH� LO�WHPSR� VX� XQ� WDPEXUR�� SHUz� L O� ³FDSRYRJD´� QRQ� HVLVWH��4XHVWD� q�OD� FRQVWDWD]LRQH� VRUSUHQGHQWH�� JOL� HOHWWURQL�� ULXQLW L� LQ� JUXSSR��RUJDQL]]DQR� LO� SURSULR� FRPSRUWDPHQWR�� DWWUDYHUVR� XQ�SURFHGLPHQWR� GL� DXWR�RUJDQL]]D]LRQH� H�� VHQ]D� QHVVXQD�SUHGHWHUPLQD]LRQH�� WUDVIRUPDQR� XQ� PRYLPHQWR� GLVRUGLQDWR� LQ�XQR� VWDWR� RUGLQDWR�� 6H� QHO� GLVSRVLW LYR� VRQR� SUHVHQWL� XQR� R� SL��HOHWWURQL� FKH� RVFLO ODQR� VHJXHQGR� XQ� DOWUR� ³ULWPR´�� O ¶RQGD�OXPLQRVD�� FKH� IXQJH� GD� FDSRYRJD� H� FKH�� SHUz�� HVLVWH� VROR�JUD]LH� DOOD� ³YRJDWD� VLQFURQD´� GHJOL� HOHWWURQL�� O L � ³FRVWULQJH´� DG�DGHJXDUVL�DO�ULWPR�FKH�VL�YD�GHWHUPLQDQGR�'DJOL� VWXGL� I LVLFL� VXL� ³PLQL´� IHQRPHQL� q� HPHUVD� XQD�FDUDWWHULVWLFD� FRPXQH� D� TXHVWL� VLVWHPL�� LQ� XQD� VLWXD]LRQH�DOWDPHQWH�³FDRWLFD´�VL�FUHD�DG�XQ�FHUWR�PRPHQWR�HG� LQ�XQ�FHUWR�SXQWR� XQD VSHFLH� GL� ³DJJUHJD]LRQH´� VSRQWDQHD� FKH�� ROWUH� DG�
�� &IU� � ,UDNHQ�+���6LQHUJHWLFD��%RQQJKLHU L � �7RU LQ R������



���

XQD�FHUWD� VRJOLD�GL� FRQVLVWHQ]D��GLYHQWD�GRPLQDQWH� I LQFKp� WXWWD�OD� VWUXWWXUD� VL� UDSSRUWD� DG� HVVD�� , O� ³FHUWR� PRPHQWR´� YLHQH�FKLDPDWR� ³SXQWR� GL� ELIRUFD]LRQH´�� PHQWUH� L O� SXQWR� VSHFLI LFR� LQ�FXL� VXFFHGH� q� VSHVVR FDVXDOH� H� OD� ³FHUWD� VRJOLD´� GLSHQGH� GDO�IHQRPHQR�Ê� OR� VKRFN�� L O� WUDXPD�� L O� FUROOR� GHOOH� FHUWH]]H�� O ¶´XQIUHH]LQJ´� GL�/HZLQ� �OR� VFRQJHODPHQWR�� FKH� ID� SDVVDUH� XQ� VLVWHPD� GD� XQ�RUGLQH�VWDWLFR�H�PRUWDOH�DOOD� ³GLVRUJDQL]]D]LRQH´�H�SRQH� OH�EDVL�SHU� XQ� FDPELDPHQWR�� ,Q� WHUPLQL� SVLFRVRFLDOL� q� L O� FRQI OLW WR�� OR�VFRQWUR� IUD� GLYHUVLWj�� LQWHVR� FRPH� QRQ�SDWRORJLFR�� QRQ�GLVWUXWW LYR�� &RPH� GLFH� 6SDOWUR�� XQD� ³ORWWD� SHU´� H� QRQ� XQD� ³ORWWD�FRQWUR´�, O� FDPELDPHQWR�QHL� VLVWHPL� I LVLFL� FRPH� LQ�TXHOO L� VRFLDOL�H�PLFUR�VRFLDOL� �JUXSSR��� DYYLHQH�� TXLQGL�� ORQWDQR� GDOO ¶HTXLO LEULR�� QHOOD�ORWWD�� QHOOD� FRQIXVLRQH�� QHO� GLVDJLR�� QHOO ¶ LQFHUWH]]D��QHOO ¶ LQGHWHUPLQDWH]]D�� , O� JUXSSR� q� VHPSUH� GHI LQLWR� LQ� PRGR�DPELJXR�� VLD� GDL� WHRULFL� FKH� GDL� SDUWHFLSDQWL�� SHUFKq� q�LPSRVVLELOH� GHI LQLUH� LQ� PRGR� XQLYRFR� HG� XQLWDULR� XQ� IHQRPHQR�FRPSOHVVR�� , O� JUXSSR�� GLFH� LQ� PRGR� VXJJHVWLYR� 6SDOWUR���� q�FRPH� LO� 1DWDOH� SHUFKp�� FRPH� LO� 1DWDOH�� q� IUHGGR� H FDOGR� DG� XQ�WHPSR�� $�PH� SLDFH� GHI LQLUOR� FRPH� ³VRODUH�OXQDUH´�� +D� LO� FDORUH�H� OD� SRWHQ]D� GHO� VROH� PD� q� PDJLFR�� PLVWHULRVR�� XQ� SR¶� WULVWH��FRPH�OD�OXQD�$QFKH� OD� VI LGD� GHOOD� FRPSOHVVLWj� q� VWDWD� SDUDJRQDWD� DG� XQD�FUHDWXUD� DPELJXD�� D� *LDQR� ELIURQWH���� FRQ� XQD� IDFFLD� GHGLFDWD�DOOD� GLVWUX]LRQH� �FUROOR� GHOOH� FHUWH]]H� FKH� KDQQR� VHJQDWR� L O�FDPPLQR�GHOOD�VFLHQ]D��H�FRQ� O¶DOWUD�GHGLFDWD�DOOD� ULFRVWUX]LRQH��OD� VSLQWD� D� FRQWLQXDUH� DG� DSSURIRQGLUH� OH� YLH� FKH� SRUWDQR� DOOD�FRQRVFHQ]D�XWL O L]]DQGR�O¶ LQFHUWH]]D�FRPH�PHWRGR��/D� VWHVVD� I LVLFD� FRQWHPSRUDQHD� KD� VSRVWDWR� L O� VXR� FDPSR� GL�LQGDJLQH� GDOOR� VWXGLR� GL� VLWXD]LRQL� VWDWLFKH�RUGLQDWH� �FULVWDOO L � �VIHUH� FHOHVWL�� HFF��� D� IHQRPHQL� FDRWLFL� LQVWDELO L� � 3HU� FXL� q�DEEDVWDQ]D� XVXDOH� OHJJHUH� DIIHUPD]LRQL� GL� TXHVWR� JHQHUH�� ³, O�QRQ� HTXLO LEULR� WUDVIRUPD� FRPSOHWDPHQWH� OH� SURSULHWj� GHOOD�PDWHULD´�HG�DQFRUD� ³QHOOR�VWDWR�GL�HTXLO LEULR� OD�PDWHULD�q� µFLHFD¶�HG� HVVD FRPLQFLD� D� µYHGHUH¶� QHOOR� VWDWR� GL� QRQ� HTXLO LEULR´����7UDVSRQHQGR� TXHVWD� DIIHUPD]LRQH� GL� 3ULJRJLQH� SRVVLDPR�DIIHUPDUH� FKH� GXUDQWH� OH� SULPH� EDWWXWH� GL� XQ� 7�*URXS� L�SDUWHFLSDQWL� VRQR� ³FLHFKL´�� FLRq� VL� EDUULFDQR� GLHWUR� OH� ORUR�FHUWH]]H�H�QRQ�YHGRQR�QH�Vp�VWHVVL��Qp�JOL�DOWUL� �Qp� WDQWR�PHQR�LO� JUXSSR�� FUHGHQGR� DO� FRQWUDULR� GL� DYHUH� VRWWR� FRQWUROOR� OD�
�� 6SDOWUR�(�� �3OXUDO L WG��3DWURQ��%RORJQD���������� %RFFKL�2��� &HUXW L �0��� 3UHVHQWD]LRQH� LQ�� /D� VI LGD� GHO OD� FRPSOHVVLWj�� RS��F LW ��� 3U LJRJLQH� , � � � /¶HVSORUD]LRQH� GHO OD� FRPSOHVVLWj�� LQ� � /D� VI LGD� GHO OD�FRPSOHVVLWj��RS��F LW � � �S����



���

VLWXD]LRQH�� O ¶ LQVLJKW�� OD� OXFH�� OD� ODPSDGLQD� VL� DFFHQGH�� LQYHFH��TXDQGR� LQFRPLQFLDQR� OH� LQWHUD]LRQL�� JOL� VFDPEL�� L� UDSSRUWL�� OH�FRQWUDGGL]LRQL�H�OR�VWDWR�FRQIXVLRQDOH�(G� q� SURSULR� TXDQGR� OH� LQWHUD]LRQL� VL� IDQQR� VLJQLI LFDWLYH� H�O ¶DSSDUWHQHQ]D� DO� JUXSSR� DXPHQWD�� FKH� FL� VL� FRPLQFLD� DQFKH� D�SRUUH� L O� SUREOHPD� GHO� WHPSR�� ,� SDUWHFLSDQWL�� FKH� LQL]LDOPHQWH�YHUEDOL]]DQR� XQD� FRQFH]LRQH� LO OXVLRQLVWLFD� GL� HVWUHPD�I OHVVLELO LWj� HG� HODVWLFLWj�� LQFRPLQFLDQR� D� VHQWLUH� L O� WHPSR� FRPH�ULJLGR� H� FRHUFLW LYR� H� D� GLFKLDUDUH� OH� RFFDVLRQL� SHUGXWH�� (FFR�O¶ LUUHYHUVLELO L Wj�� /D� VHQVD]LRQH� FKH� LO� WHPSR� SDVVDWR� QRQ� WRUQD��FKH�XQD�VLWXD]LRQH�QRQ�VDUj� ³PDL´�XJXDOH�DG�XQ¶DOWUD�DQFKH�VH�PROWR� VLPLOH�� , O FDPPLQR� GDOOD� WXUEROHQ]D� DOO ¶RUJDQL]]D]LRQH� VL�SHUFRUUH� LQ� XQ� VROR� VHQVR�� Ê� L O OXVRULR� SHQVDUH� FKH� XQ� FXEHWWR�GL� JKLDFFLR� VFLROWR� H� ULVROLGLI LFDWR� ULWRUQL� L O � FXEHWWR� GL� JKLDFFLR�FKH� HUD� SULPD�� 3HU� QRQ� SHQVDUH� DOOH� XRYD� VWUDSD]]DWH�� QRWD�DFXWDPHQWH�0RULQ��)LQ� TXL� FL� VLDPR� RFFXSDWL� GHOO ¶DQDORJLD� WUD� L� SULQFLSL� ³I LVLFL´�GHOOD� FRPSOHVVLWj� H� OH� VLWXD]LRQL� GL� XQ� 7�*URXS�� SDVVLDPR�DGHVVR� D� FRQVLGHUDUH� L� SULQFLSL� SL�� JHQHUDOL�� L� IRQGDPHQWL�HSLVWHPRORJLFL�GHOOD�FRPSOHVVLWj�0RULQ� SDUOD� FRQ� WRQL� SRVLW LYL� GL� ³FULVL� GHOOD� GHPDUFD]LRQH� QHWWD�IUD� VRJJHWWR� HG� RJJHWWR��´�� &L� VL� q� L O OXVL� SHU� WURSSR� WHPSR��VRSUDWWXWWR�QHOOH�VFLHQ]H�VRFLDOL��GL�SRWHU�VWXGLDUH� L� IHQRPHQL� LQ�ODERUDWRULR�� 3HU� WURSSR� WHPSR� VL� q� WHRUL]]DWR� O ¶ LQWHOOHWWXDOH�SRVWR� QHOOD� ³WRUUH� G¶DYRULR´�� L O OXGHQGRVL� FRVu� GL� SRWHU� HOLPLQDUH�O ¶RVVHUYDWRUH� R�� SHU� OR� PHQR�� OH� LQI OXHQ]H� FKH� XQ� RVVHUYDWRUH�SXz� HVHUFLWDUH� VXO� IHQRPHQR� RVVHUYDWR�� FXOODQGRVL� QHO�ULGX]LRQLVPR� LQJHQXR�FKH� O¶RVVHUYDWRUH�q�DVHWWLFR�H�QRQ� LQYHFH�IUXWWR�� D� VXD� YROWD�� GHO� VLVWHPD� FKH� VWXGLD�� ,Q� UHDOWj� TXHVWD�LQWXL]LRQH� O¶DYHYD� DYXWD� /HZLQ�� IRUPDOL]]DQGROD� QHO� PHWRGR�GHOO ¶DFWLRQ�UHVHDUFK�� H� QHO� 7�*URXS� TXHVWR� SULQFLSLR� q�HYLGHQWLVVLPR�� , O� JUXSSR� QHOOD� VXD� WRWDOLWj�� H� TXLQGL� DQFKH� FRQ�LO� FRQGXWWRUH�� VWXGLD� VH� VWHVVR� QHO� PRPHQWR� LQ� FXL� OH� FRVH�VXFFHGRQR� �TXL� HG� RUD�� HG� RJQL� FDPELDPHQWR� GHO� JUXSSR��LQWHVR� FRPH� XQLWj� GLQDPLFD�� LQWHUHVVD� WXWWR� L O� JUXSSR�� 1RQ�HVLVWH� XQ� VRJJHWWR� FKH� VWXGLD� HG� XQR� R� SL�� VRJJHWWL� FKH�YHQJRQR� VWXGLDWL� �DQFKH� VH� VSHVVR� L� SDUWHFLSDQWL� VL� VHQWRQR�FDYLH� GHOO ¶HVSHULPHQWR�� VRSUDWWXWWR� LQ IDVH� LQL]LDOH� SUH�WXUEROHQ]D��� PD� HVLVWH� XQD� FRQWHPSRUDQHLWj� GL�VRJJHWWR�RJJHWWR�3HU� ULPDQHUH� LQ� WHPD� GL� DQDORJLH�� OD� SL�� FDO]DQWH� D� TXHVWR�
�� 0RULQ�(�� �RS��F LW � � �S ������ 0RULQ� (�� � /H� YLH� GHO OD� FRPSOHVVLWj�� LQ� � /D� VI LGD� GHO OD� FRPSOHVVLWj�� RS��F LW � � �S����� &IU� �/HZLQ�.��� , �FRQIO L W W L �VRFLDO L � � )��$QJHOL � �0LODQR������



���

SURSRVLWR� PL� VHPEUD� UDSSUHVHQWDWD� GDOO ¶RORJUDPPD��/¶RORJUDPPD� q� XQ¶LPPDJLQH� I LVLFD� OH� FXL� TXDOLWj� �SURVSHWWLFKH��GL� FRORUH�� HFF��� GLSHQGRQR� GDO� IDWWR� FKH� RJQL� VXR� SXQWR�FRQWLHQH� TXDVL� WXWWD� O ¶ LQIRUPD]LRQH�GHOO ¶ LQVLHPH� FKH� O¶ LPPDJLQH�UDSSUHVHQWD�� $QFKH� LO� QRVWUR� RUJDQLVPR� ELRORJLFR� q� XQ�RORJUDPPD�FRVu�FRPH�LO�7�*URXS�q�XQ�RORJUDPPD�4XDQGR� LO� JUXSSR� VL� q� FUHDWR�� ³VHQWH´� OD� PDQFDQ]D� H�O ¶ LQWUXVLRQH�� VHQWH� GL� HVVHUH� TXDOFRVD� GL� SL�� H� GL� GLYHUVR� GDOOD�VRPPD�GHOOH�VXH�SDUWL�4XHVWR� SHUz� QRQ� JHQHUD� IXVLRQH� HG� DQQXOODPHQWR�� L O � WXWWR�IXQ]LRQD�FRPH� WDOH�VROR�VH� OH�SDUWL� IXQ]LRQDQR� LQ�TXDQWR� WDOL� � , O�WXWWR� SRUWD� LQ� Vp� VFLVVLRQL�� RPEUH� H� FRQIOLW W L � � /H� GLYHUVLWj� QRQ�VRQR� QHJDWH�� LQ� TXDQWR� YLVVXWH� FRPH� SHULFRORVH� H� GLVWUXWW LYH��PD�VL� LPSDUD�D�ULFRQRVFHUOH�H��GL�YROWD� LQ�YROWH�DG�XWL O L]]DUQH��D�FRQIURQWDUOH�� D� LQWHJUDUOH�� D� YDORUL]]DUOH�� 6L� FDSLVFH� TXDQWR�YDORUH� KD� O¶ LQGLYLGXR� SHU� L O� JUXSSR� H�� DO� FRQWHPSR�� TXDQWR� QH�KD� LO� JUXSSR� SHU� O ¶ LQGLYLGXR�� 6L� LPSDUD�� FLRq�� D� SHQVDUH� ³DO�SOXUDOH´�� D� SHQVDUH� FRQ� TXDOFXQR�� D�PHWWHUH� LQ� FLUFROD]LRQH� HG�LQ�GLVFXVVLRQH�LO�VDSHUH�, O�VDSHUH�TXL�QRQ�q LQWHVR�VROR�FRPH�EDJDJOLR�GL�FRJQL]LRQL��PD�FRPH�SUHJLXGL]L�� IDOVH�FHUWH]]H��DOLEL��DELWXGLQH�D�GLSHQGHUH�GD�TXDOFXQR�� DG� DVSHWWDUVL� OH� VROX]LRQL� GD� TXDOFXQR�� D�FRQVLGHUDUH� Vp� VWHVVL� FRPH� PHWUR� GL� PLVXUD� XQLYHUVDOH� H�OHJJHUH� WXWWR� FLz� FKH� DFFDGH� DWWUDYHUVR� OD� OHQWH� GLVWRUWD� GHO�SURSULR��XQLFR��SXQWR�GL�YLVWD�$WWUDYHUVR� LO� FRQIURQWR�� L O � PHWWHUH� LQ� FRPXQH� OR� VFDPELR� GL�IHHG�EDFNV�� O ¶HVHUFL]LR� GHO� SURSULR� SRWHUH� �LQWHVR� FRPH�SRWHQ]LDOLWj� H� QRQ� FRPH� GRPLQLR��� VL� SXz� LPSDUDUH� D�WUDVIRUPDUH� OH� SURSULH� DELWXGLQL�PHQWDOL�� D� ³YLYHUH´� OH� VLWXD]LRQL�H� QRQ� D� VXELUOH�� D� QRQ� DFFRQWHQWDUVL� GL� ULVSRVWH�SUHFRQIH]LRQDWH�� (� VRSUDWWXWWR� FL� VL� SXz� UHQGHUH� PHQWDOPHQWH�GLVSRQLELO L�D�³ULDSSUHQGHUH�DG�DSSUHQGHUH´�
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&DSLWROR��7�*URXS�FRPH�VLPXOD]LRQH�XQ¶LSRWHVL�SHU�IXWXUL�VYLOXSSL
0DUJKHULWD�6EHUQD��

$SSDUHQWHPHQWH� OD� WHFQLFD� GHO� 7�*URXS� q� O ¶XOW LPD� VFRSHUWD� LQ�RUGLQH�GL� WHPSR�H�GL� HODERUD]LRQH��GL�.XUW� /HZLQ�� FKH�QRQ�SRWp�QHSSXUH� DSSURIRQGLUOD� D� FDXVD� GHOOD� VXD� PRUWH�� 0D� WXWWD� OD�³WHRULD� GHO� FDPSR´� q� XQ� WDOH� LQWUHFFLR� GL� FRQFHWWL� FRQQHVVL� IUD�GL� ORUR� HG� LQWHUGLSHQGHQWL�� FKH� GLYHQWD� GLI I LFL OH� LQGLYLGXDUH� L O�PRPHQWR�SUHFLVR�GHOOD�QDVFLWD�GL�TXHVWD�SURFHGXUD�,Q� UHDOWj�� OR� VWHVVR� PRGR� GL� YLYHUH�� GL� LQVHJQDUH�� GL� ULI OHWWHUH�VXL� FRQFHWWL� W LSLFR� GL� /HZLQ�� WHVWLPRQLD� FRPH� OH� VXH� PRGDOLWj�IRVVHUR� PROWR� SL�� VLPLOL� D� TXHOOH� GHO� SHQVLHUR� GLYHUJHQWH��SLXWWRVWR� FKH� DOOD� IHUUHD� ORJLFD� GHGXWWLYD�FRQYHUJHQWH�� 6WD� GL�IDWWR� FKH� ± GD� XQ� FHUWR� SXQWR� GL� YLVWD� ± OD� ³WHRULD� GHO� FDPSR´�VHPEUD� DYHU� LVSLUDWR� OD� VWHVVD� TXRWLGLDQLWj� GL� /HZLQ�� H�YLFHYHUVD�� SRLFKp� OHJJHQGR� OD� VXD� ELRJUDI LD� SDUH� FKH� HJOL�DEELD� UHDOL]]DWR� D� SDUWLUH� GD� VH� VWHVVR� TXDQWR� DQGDYD�WHRUL]]DQGR��&RVu� DOFXQL� FRQFHWWL� FKH� VRQR� DOOD� EDVH� GHO� 7�*URXS�� SHUHVHPSLR�� KDQQR� FDUDWWHUL]]DWR� OD� ³WHRULD� GHO� FDPSR´� JLj�SUHFHGHQWHPHQWH� DOOD� IRFDOL]]D]LRQH� GHJOL� VWXGL� VXOOH�GLQDPLFKH�GL�JUXSSR��)UD�TXHVWL FRQFHWWL�� F¶q�TXHOOR�GHO� ³TXL�HG�RUD´� FKH� ULJXDUGD� DOO ¶ LQL]LR� L O� FRPSRUWDPHQWR� LQGLYLGXDOH��SDVVDWR� H� IXWXUR� VRQR� SDUWL� GHOOR� ³VSD]LR� YLWDOH´� GHOOD� SHUVRQD��PD�q�OD�VLWXD]LRQH�SUHVHQWH�D�GHWHUPLQDUQH�O¶D]LRQH�'DOOH� VSHULPHQWD]LRQL� H� GDL� SURJHWWL� UHDOL]]DWL� QHOO ¶ LQGXVWULD��XWL O L]]DQGR� OD� PHWRGRORJLD� GHOO ¶DFWLRQ� UHVHDUFK�� GHULYDQR� DOWUL�HOHPHQWL� HVWUHPDPHQWH� LPSRUWDQWL�� XWL O L]]DWL� VXFFHVVLYDPHQWH�QHO� 7�*URXS�� SHU� HVHPSLR� O ¶ LPSRUWDQ]D�� SHU� O ¶HYROX]LRQH� GL� XQ�FROOHWW LYR�� GHL� SURFHVVL� GHFLVRUL�� L O � SRWHQ]LDOH� ³HGXFDWLYR´� LQVLWR�QHOOH� VLWXD]LRQL� GL� JUXSSR�� L� PHFFDQLVPL� FKH� FRQVHQWRQR� R�LPSHGLVFRQR�LO�FDPELDPHQWR�*OL� VWXGL� VXOOD� OHDGHUVKLS� H� VXOO ¶ LQI OXHQ]D� GHL� YDUL� VWL O L � GL�FRPDQGR� LQ� SLFFROR� JUXSSR�� FRVWLWXLVFRQR� XQ¶DOWUD� SLHWUD�
�� Ê� ODXUHDWD� LQ� 0DJLVWHUR� HG� LQ� 3VLFRORJLD�� 6L� q� VSHFLDO L]]DWD� LQ�SVLFRORJLD� SUHVVR� L �PDJJLRU L � LVW L WXW L L WDO LDQL� H� I UDQFHVL� �Ê�XQR�GHL� IRQGDWRU L�GHO O ¶$5,36� Gu� FXL� q� SUHVLGHQWH� GD� �� DQQL� � H� GRYH� FRRUGLQD� L � 0RGXOL � EDVH�GL� )RUPD]LRQH� 3VLFRVRFLDOH� HG� DOFXQL� SURJHWW L � GL� LQWHUYHQWR� WHUU L WRU LDOH�� 6L�RFFXSD� GL� XQD� U LFHUFD� SHUPDQHQWH� VXO OH� WHFQLFKH� GL� LQGX]LRQH� GHO O D�FUHDWLYL Wj�H�VXO OH�WHFQLFKH�GL� IRUPD]LRQH�Ê� DXWU LFH� GHL� 9ROXPL� GHO OD� SUHVHQWH� &ROODQD�� *LRFKL� SVLFRSHGDJRJLFL �&OXHG�� 0LODQR�� ������ 3HU� GLU LJHUH� OD� VFXROD � � FRQ� $$�� 99�� � &OXHG�� ������0RGHOO L � GL� IRUPD]LRQH� SHU� GLU LJHQWL � VFRODVW LF L� � FRQ� $$�� 99�� � 4XDGHUQ L�,556$(������
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PLOLDUH�GL�HVWUHPD�LPSRUWDQ]D�$QFKH� O¶ LGHD� GL� VLPXOD]LRQH� GHOOD� UHDOWj� HUD� SUHVHQWH� LQ� YDULH�VSHULPHQWD]LRQL� GL� /HZLQ� H� GHOOD� VXD� pTXLSH�� , O� WHUPLQH� HUD�LQWHVR� FRPH� QHO� VHQVR� FRPXQH�� FRVWUX]LRQH� GL� XQ� PRGHOOR�RSHUDWLYR� FKH� UDSSUHVHQWD� XQ� DVSHWWR� GHOOD� UHDOWj� H� JOL�LQWHUYHQWL�VX�GL�HVVD�DOOR�VFRSR�GL�VWXGLDUQH�OH�UHD]LRQL�,Q� VHQVR� VWUHWWR� QRQ� VL� SXz� DWWULEXLUH� OD� SDWHUQLWj� GL� TXHVWR�FRQFHWWR� D� /HZLQ�� SHUFKp� q� DQWLFKLVVLPR�� Ê� SHUz� YHUR� FKH� q�VWDWR� VIUXWWDWR� LQ� SUHYDOHQ]D� LQ� FDPSR� LQJHJQHULVWLFR� R� I LVLFR� H�VROR� PROWR� SL�� WDUGL� LQ� FDPSR� SVLFRORJLFR� H� VRFLDOH�� ,Q�TXHVW¶DUHD� VLPXODUH� VLJQLI LFD� FRVWUXLUH� XQ� PRGHOOR� ³GL�ODERUDWRULR´� GL� XQD� VLWXD]LRQH� IRFDOL]]DWD� VROR� VX� DOFXQH�YDULDELO L� ULWHQXWH� IRQGDPHQWDOL� QHOOR� VWXGLR� SURSRVWR� �LQ� HIIHWW L� �DQFKH� YROHQGR�� QRQ� VDUHEEH� SRVVLELOH� FRQWUROODUH� L O� VLVWHPD�QHOOD�VXD�WRWDOLWj��$� /HZLQ� VL� GHYH� O¶XWL O L]]R� GHOOD� VLPXOD]LRQH� FRPH� VWUXPHQWR�HGXFDWLYR�FKH�IDYRULVFH�LO�FDPELDPHQWR�
���/D�VLPXOD]LRQH�H�OH�VXH�FDUDWWHULVWLFKH
1HOOH� VFLHQ]H� VRFLDOL� OD� VLPXOD]LRQH� q� XQD� WHFQLFD� FKH� VHUYH� D�ULFRVWUXLUH� OD� UHDOWj�� LQ� DOFXQL� DVSHWWL�� H� FKH� UHQGH� SRVVLELOH�VWXGLDUOD� H� VSHULPHQWDUH� GLI IHUHQWL� LQWHUYHQWL� VXO� VLVWHPD�VLPXODWR� VHQ]D� GRYHU� VXELUH� FRQVHJXHQ]H� LUUHYHUVLELO L� H� LQ�TXDOFKH�PLVXUD�GDQQRVH�&RPH� LO� /LQN� WUDLQHU� �DGGHVWUDWRUH�GL� /LQN�� XVDWR�QHOOD� VHFRQGD�JXHUUD�PRQGLDOH�SHU�SUHSDUDUH�QXRYL�SLORWL�� FRQVHQWH�DOO ¶DOO LHYR�SLORWD�GL�PLVXUDUH� OD�VXD�DELO LWj�GL�YROR�VHQ]D�ULVFKLDUH� OD�PRUWH�H� OD� GLVWUX]LRQH� GHO� YHOLYROR�� FRVu� OH� VLPXOD]LRQL� LQ� FDPSR�SVLFRORJLFR� H� VRFLDOH� FRQVHQWRQR� GL� QRQ� GDQQHJJLDUH� OD�SHUVRQDOLWj� GHJOL� LQGLYLGXL� FRLQYROW L� QHOO ¶HVSHULHQ]D�� $O�FRQWUDULR�� FRPH� QHO� SULPR� FDVR�� SHUPHWWRQR� O¶DSSUHQGLPHQWR�GHOO ¶RJJHWWR� GHOOD� VLPXOD]LRQH� VWHVVD�� 'XQTXH�� OD� SULPD�FDUDWWHULVWLFD� VLJQLI LFDWLYD� GL� XQD� VLPXOD]LRQH� q� FRVWLWXLWD� GDO�VXR� UDSSRUWR� FRQ� OD� UHDOWj�� XQ� PRGHOOR� GL� UHDOWj� WURSSR�DGHUHQWH� DG� HVVD�� KD� FRPH� FRQVHJXHQ]D� O¶ LPSRVVLELO L Wj� GL�FRQFUHWL]]DUH� TXDOVLDVL� HVSHULPHQWR� H� GXQTXH� UHQGH� LQXWL OH�O ¶HVSHULHQ]D�� G¶DOWUD� SDUWH� XQD� VLWXD]LRQH� WURSSR� ORQWDQD� GDOOD�UHDOWj� H� WURSSR� IDQWDVWLFD� RVWDFROD� XJXDOPHQWH� RJQL� LQWHUYHQWR�SHUFKp� WXWWR�SDUH�DOHDWRULR�H�DSSDUWHQHQWH�DO�PRQGR�GHL�VRJQL��4XLQGL� LQ�FDPSR�SVLFRORJLFR�RFFRUUH� WURYDUH�XQ�HTXLO LEULR� IUD� OD�SDUWH� GL� VLPXOD]LRQH� FKH� ULSURGXFH� OD� UHDOWj� H� OH� YDULDELO L�LPPDJLQDULH� FKH� SRWUHPPR� GHILQLUH� ³GL� ODERUDWRULR´�� LQ� WDOHGLPHQVLRQH�q�SRVVLELOH� LSRWL]]DUH� LQWHUYHQWL�H�TXLQGL� UHDOL]]DUOL� �YHULI LFDQGRQH� OH� FRQVHJXHQ]H�� (�� WUDWWDQGRVL� GL� XQD� VLWXD]LRQH�FRVWUXLWD�� VL� SXz� ULSHWHUH� O ¶HVSHULPHQWR� LQQXPHUHYROL� YROWH��
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HVSORUDQGR� OH� FRQVHJXHQ]H� GHULYDQWL� GD� GLI IHUHQWL� W LSL� GL�D]LRQH�'D� TXHVWR� SXQWR� GL� YLVWD� VLPXODUH� VLJQLI LFD� DQFKH� VWXGLDUH��DXPHQWDUH� L O� O LYHOOR� GL� FRQRVFHQ]D� ULJXDUGR� DG� XQ� FHUWR�IHQRPHQR�� RJJHWWR� R� DOWUR�� FRVu� VL� SRVVRQR� YHULI LFDUH� LSRWHVL�FKH� DOWULPHQWL� VDUHEEHUR� WURSSR� IUDJLO L� R� FKH� ULFKLHGHUHEEHUR��DII LGDWH� DO� FRUVR� QDWXUDOH� GHJOL� HYHQWL�� WHPSL� WURSSR� OXQJKL�VHQ]D�RIIULUH�ULVXOWDWL�FHUWL�H�IRQGDWL�4XHVWD� q� XQ¶DOWUD� FDUDWWHULVWLFD� SHFXOLDUH� GHOOD� VLPXOD]LRQH�� Ê�SHUz� YHUR� FKH�� LQ� FDPSR� VRFLDOH�� SVLFRVRFLDOH� H� SVLFRORJLFR� OD�ULSHWL]LRQH� QRQ� q� PDL� SHUIHWWDPHQWH� XJXDOH� DOOH� DOWUH� FRSLH��SHUORPHQR�QRQ�QHOOR�VWHVVR�VHQVR�FKH�QHOOH�VFLHQ]H�FRVLGGHWWH�³HVDWWH´�� SHUFKp�HVLVWH� O ¶HOHPHQWR� XPDQR� FKH� LQWHUYLHQH� FRQ� OH�VXH�PRGLI LFKH�� ,Q� TXHVWR� VHQVR� OR� VIRU]R� VWD� QHO� FRQVLGHUDUH� L O�SDUWHFLSDQWH� XPDQR� FRPH� XQLFD� YDULDELOH� QRQ� FRPSOHWDPHQWH�FRQWUROODELOH� H� WHQHUH� LQYHFH� LO� PRGHOOR� VHPSUH� XJXDOH� VHQ]D�DOFXQ� FDPELDPHQWR�� ,Q� SDUWH� TXHVWR� SUREOHPD� ULJXDUGD� DQFKH�DOWUL� W LSL� GL� VLPXOD]LRQH� SL�� ³WHFQLFD´�� FRPH� TXHOOD� ULJXDUGDQWH�O ¶DGGHVWUDPHQWR� GHL� SLORWL�� SHUFKp� SXUH� LQ� TXHVWR� FDVR� OH�UHD]LRQL� HPRWLYH� GHOO ¶ LQGLYLGXR� QHO� PRPHQWR� GL� DSSUHQGHUH�SRVVRQR� FDXVDUH� GLI IHUHQWL� FRQVHJXHQ]H�� 8Q� DOO LHYR� SLORWD�SDUWLFRODUPHQWH� DQVLRVR� SRWUj� UHDJLUH� QHJDWLYDPHQWH�LQFRQWUDQGR� XQD� GLI I LFROWj�� FRPH� OD� VLPXOD]LRQH� GL� XQ� JXDVWR�DHUHR�� H� SURYRFDUH� FRO� VXR� FRPSRUWDPHQWR� XQ� JUDYH� GLVDVWUR��FKH� LQYHFH� XQ� VXR� FROOHJD� HYLWHUHEEH� IDFLOPHQWH� JUD]LH� DOOD�VXD� SURQWH]]D� GL� ULI OHVVL�� 4XHVWL� ULVYROW L� SL�� VWUHWWDPHQWH�SVLFRORJLFL�� PD� SXUH� JUDQGHPHQWH� LQI OXHQWL� VXOOD� SUDVVL�� VRQR�LQ� TXDQWLWj� H� TXDOLWj� PROWR� SL�� VLJQLI LFDWLYD� QHL� FDVL� LQ� FXL�O ¶DUJRPHQWR� VWHVVR� GHOOD� VLPXOD]LRQH� IRFDOL]]D� O ¶DWWHQ]LRQH� VXL�FRPSRUWDPHQWL� XPDQL�� 4XHVWD� SURFHGXUD� FRQVHQWH� GL�SDUDJRQDUH� D� SDULWj� GL� FRQGL]LRQL�� FRPSRUWDPHQWL� GLYHUVL� H� GL�ULFHUFDUH�VSLHJD]LRQL�D�TXDQWR�YLHQH�YLD�YLD�RVVHUYDWR�1RQRVWDQWH� OD� ULSHWLELO L Wj�� OD� VLPXOD]LRQH� QHOOH� VFLHQ]H� VRFLDOL�QRQ� FRQVHQWH�� QHSSXUH� D� FKL� QH� KD� JLj� HVSHULHQ]D�� GL�ULSURGXUUH� FRQVDSHYROPHQWH� FRPSRUWDPHQWL� H� VWUDWHJLH� JLj�DGRWWDWH� LQ� VLWXD]LRQL� VLPLOL� � 4XHVWD� FDUDWWHULVWLFD� q� FRQQHVVD�DO� SRWHQ]LDOH� HPRWLYR LQVLWR� JHQHUDOPHQWH� LQ� RJQL� W LSR� GL�VLPXOD]LRQH�� FKH� GLI I LFL OPHQWH� FRQVHQWH� DL� SDUWHFLSDQWL� GL�³UHVWDUQH� DO� GL� IXRUL� &Lz� QRQ� VLJQLI LFD� FKH� TXDOVLDVL� PRGHOOR�VLPXODWLYR� YHQJD� IDFLOPHQWH� DFFHWWDWR� GDOOH� SHUVRQH� H� FKH�HVVH� VLDQR� WUDYROWH� GDOO ¶� HQWXVLDVPR� H� GDOO ¶ LQWHUHVVH� H�SDUWHFLSLQR� DWW LYDPHQWH� VHQ]D� GLI I LFROWj� D� TXDQWR� YLHQH�SURSRVWR�� 6LJQLI LFD� FKH� TXDOVLDVL� W LSR� GL� UHD]LRQH� KD� XQD�FRQQHVVLRQH� FRQ� TXDOFKH� DVSHWWR� HPRWLYR� GHOOD� SHUVRQD�� H�TXLQGL� FRQVHQWH� XQ� DSSUHQGLPHQWR�� XQ� FDPELDPHQWR�� XQD�ULI OHVVLRQH�WHRULFD�R�SHUVRQDOH�
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8Q� DOWUR� HOHPHQWR� LPSRUWDQWH� q� UHODWLYR� DOOD� ³HODVWLFLWj´� GHOOD�WHFQLFD� ULVSHWWR� D� FLz� FKH� GD� HVVD� YLHQH� DVVXQWR� FRPH�FRQWHQXWR�� SHU� OR� PHQR� LQ� FDPSR� SVLFRVRFLDOH�� (VLVWRQR�GLYHUVH� WLSRORJLH� GL� VLPXOD]LRQL� FKH� YDQQR� GD� TXHOOH� GHI LQLWH�VWUXWWXUDWH� D� TXHOOH� LQ� FXL� OD� VWUXWWXUD]LRQH� q� TXDVL� LQHVLVWHQWH��FRPH� QHO� 7�*URXS��� &RQ� LO� WHUPLQH� ³VWUXWWXUD´� VL� LQGLFD�O ¶ LQVLHPH�GL� UHJROH�H�GL�SDUWLFRODULWj�FKH� UHQGRQR�FRPSUHQVLELOH�HG� XWL O L]]DELOH� OD� VLPXOD]LRQH� VWHVVD�� 6H� YRJOLDPR� VLPXODUH� XQ�LQFRQWUR� IUD� L� OHDGHUV� G¶RSLQLRQH� GL� XQD� SLFFROD� FRPXQLWj� SHU�DQDOL]]DUH� H� ULVROYHUH� XQ� SUREOHPD� H� YRJOLDPR� FUHDUH� XQD�VLWXD]LRQH� VWUXWWXUDWD�� VDUj� QHFHVVDULR� IRUQLUH� DL� SDUWHFLSDQWL�XQD�VHULH�GL� LQIRUPD]LRQL� WHVH�D�GHVFULYHUH� OH� FDUDWWHULVWLFKH�GL�TXHOOD� FRPXQLWj�� GHO� SUREOHPD� LQ� HVDPH�� H� JOL� DWWHJJLDPHQWL�ULFKLHVWL� FLDVFXQR� GHL� OHDGHUV� SDUWHFLSDQWL�� 6H�� DO� FRQWUDULR��LQWHQGLDPR� RULJLQDUH� XQD� VLPXOD]LRQH� VFDUVDPHQWH� VWUXWWXUDWD��OH� LQGLFD]LRQL� VDUDQQR�PLQLPH�H� ULJXDUGHUDQQR�VROR� L O�SUREOHPD�GD�ULVROYHUH�8Q�DOWUR DVSHWWR� LPSRUWDQWH�GL� TXHVWD�HODVWLFLWj� ULJXDUGD�DQFKH�OD�GXUDWD�QHO� WHPSR�GHOOD�VLPXOD]LRQH��H�SXUH� LQ�TXHVWR�FDVR� OH�SRVVLELO LWj� VRQR� SUDWLFDPHQWH� L O O LPLWDWH� SHUFKp� SUHYHGRQR�HVSHULHQ]H�GL�SRFKL�PLQXWL�HG�DOWUH�GL�PROWL�JLRUQL�, O� PRGHOOR� GL� VLPXOD]LRQH SXz� HVVHUH� FRVWUXLWR� DGDWWDQGR�GXQTXH� OD� WHFQLFD� DOOH� QHFHVVLWj� GHOOD� VLWXD]LRQH� DOOD� TXDOH�GHYH� HVVHUH� DSSOLFDWD�� LQVLHPH� DJOL� RELHWW LYL� FKH� FL� VL� SURSRQH�GL�UDJJLXQJHUH�$QFKH� LO� FRQWHQXWR�� LQWHVR� FRPH� DUJRPHQWR� HG� LQVLHPH� GL� OH�UHJROH� FKH� WUDFFLDQR� L� FRQWRUQL� GHOOD� VLPXOD]LRQH�� SXz� HVVHUH�VFHOWR� LQ� XQD� JDPPD� YDVWLVVLPD�� SXUFKp� VL� WHQJD� SUHVHQWH�TXDQWR� GHWWR� SUHFHGHQWHPHQWH� ULVSHWWR� DO� UDSSRUWR� UHDOWj�IDQWDVLD�� ,Q� SUDWLFD�� q� LPSRUWDQWH� FKH� OH� LQWHUD]LRQL� VL�VYLOXSSLQR� LQ� WHUPLQL� FRQFUHWL�� FRVu� FKH� TXDQWR DYYLHQH� QHOOD�VLPXOD]LRQH� UDSSUHVHQWL� DQDORJLFDPHQWH� L O� SURFHVVR� FKH� VL�YXROH�VWXGLDUH�7XWWR� TXHVWR� VHUYH� SHU� FRQVHQWLUH� DO� SDUWHFLSDQWH� XQ� ³PDUJLQH�GL� PDQRYUDELO LWj´� FKH� JOL� SHUPHWWD� GL� SURYDUH� L� VXRL�FRPSRUWDPHQWL� LQ� TXHOOD� VSHFLI LFD� VLWXD]LRQH�H� OH� FRQVHJXHQ]H�FKH�QH�GHULYDQR�� ,Q�PRGR�VLPLOH��DSSXQWR��JOL�HVSHULPHQWL�VXOOD�OHDGHUVKLS� UHDOL]]DWL� GDOO ¶pTXLSH� OHZLQLDQD� RVVHUYDYDQR� OH�FRQVHJXHQ]H� GL� VWL O L � GLYHUVL� GL� FRPDQGR� VXL� JUXSSL�� 2JJL��HVSHULHQ]H� VLPLOL� VHUYRQR� SHU� FRQVHQWLUH� DL� SDUWHFLSDQWL� GL�DGDWWDUH� L O� SURSULR� FRPSRUWDPHQWR� DOOH� GLYHUVH� VLWXD]LRQL�FROOHWW LYH�� ,Q� TXHVWR� VHQVR� OD� VLPXOD]LRQH� UDSSUHVHQWD� SHU� L O�SDUWHFLSDQWH� XQD� VRUWD� GL� SDOHVWUD� GRYH� HVHUFLWDUH� OH� VXH�FDSDFLWj�LQ�PRGR�RWW LPDOH�
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���3XQWL�GL�IRU]D
3HU� FHUWL� DVSHWWL�� WXWWR� TXHVWR� SRUWD� D� FRQVLGHUDUH�LQWHUFDPELDELO L� � LQ� FDPSR� IRUPDWLYR�� L� WHUPLQL� 7�*URXS� H�VLPXOD]LRQH�� L O� SULPR� q� LQIDWW L� XQD� VLPXOD]LRQH� ³GL� ODERUDWRULR´�FKH�KD�SHU�FRQWHQXWR� L O�SURFHVVR�GL� IRUPD]LRQH�H�GL�HYROX]LRQH�GL� XQ� JUXSSR�� ,Q� TXHVW¶RWW LFD� q� GXQTXH� XQD� VLWXD]LRQH� DG� XQWHPSR�YLFLQLVVLPD�DOOD� UHDOWj��SHUFKq�VL�RFFXSD�GL�XQ�IHQRPHQR�WLSLFR� GHOOD� YLWD� GHOO ¶XRPR�� HG� LQVLHPH� DYXOVD� GDOOD� UHDOWj� LQ�TXDQWR� VRVSHQGH� LO�TXRWLGLDQR�HVWHUQR�H� LQ�TXDQWR�DQDOL]]D�FLz�FKH� DFFDGH� FRPH� IRVVH� OD� FROWXUD� GL� XQ� YLUXV� RVVHUYDWD� DO�PLFURVFRSLR�� (G� q� SURSULR� TXHVWD� GXDOLWj�� FKH� VL� WUDVIRUPD�VSHVVR� LQ� XQD� DPELJXLWj� VLJQLI LFDWLYD� H� VFDWHQDQWH�� FKH� UHQGH�LO�7�*URXS�XQD�VLPXOD]LRQH�SDUWLFRODUPHQWH�SRWHQWH�0D� FL� VRQR� XOWHULRUL� HOHPHQWL� FKH� VSLHJDQR� O¶ LPSRUWDQ]D� GL�TXHVWR�W LSR�GL�VLPXOD]LRQH�
���/D�WHRULD�GHL�UXROL
/H�EDVL� VX�FXL� VL� IRQGD� OD�VLPXOD]LRQH�VL� ULIHULVFRQR�VRSUDWWXWWR�DOOD� WHRULD� GHO� UXROR� IRUPXODWD� GD� 0RUHQR� H� GD� OXL� XWL O L]]DWD�QHOOD� WHFQLFD�GHOOR�SVLFRGUDPPD��, O�FRQFHWWR�GL�UXROR�q�XQR�WUD� L�SL�� LPSRUWDQWL� GHOOD� SVLFRORJLD� VRFLDOH�� 2JQL� SHUVRQD� VSH�ULPHQWD�QHOOD�VXD�YLWD�SL��UXROL�H�VRQR�SRVVLELO L�FDPELDPHQWL�HG�DGDWWDPHQWL�D�UXROL�PDL�SRVVHGXWL� LQ�SUHFHGHQ]D�&Lz� FKH� 0RUHQR� VRWWROLQHD� q� FKH� LO� WHUPLQH� ³UXROR´�� GL� RULJLQH�ODWLQD�� WRUQD� DG� HVVHUH� XWL O L]]DWR�� D� SDUWLUH� GDOO ¶DYYHQWR� GHO�WHDWUR� PRGHUQR�� SHU� LQGLFDUH� OH� SDUWL� GHL� YDUL� DWWRUL� H� FRQ�TXHVWD� FRQQRWD]LRQH� HQWUD� D� IDU� SDUWH� GHO� YRFDERODULR�VFLHQWLI LFR� GL� VRFLRORJLD�� SVLFRORJLD�� SVLFKLDWULD�� $FFDQWR� DOOD�ULI OHVVLRQH� WHRULFD�� 0RUHQR� DQGDYD� DQFKH� VSHULPHQWDQGR� D�9LHQQD� TXHOOR� FKH� FKLDPHUj� LO� ³WHDWUR� GHOOD� VSRQWDQHLWj´�� Ê� GD�TXHVWD� HVSHULHQ]D� FKH� HJOL� ULFDYD� OD� FRQYLQ]LRQH� FKH� OD�UHFLWD]LRQH� GL� XQ� UXROR� FRQQHVVR� DOOD� SURSULD� UHDOWj� GL� YLWD�DEELD� HIIHWW L� FDWDUWLFL� H� WHUDSHXWLFL�� &RVu� QDVFH� O¶ LGHD� GHOOR�SVLFRGUDPPD� H� GHOOH� VXH� VXFFHVVLYH� HODERUD]LRQL�� /R� VWHVVR�/HZLQ�� YHQW¶DQQL� GRSR�� FRPSLH� VSHULPHQWD]LRQL� VX� XQ� WLSR�SDUWLFRODUH� GL� UXROR�� TXHOOR�GHO� OHDGHU�� H� VXOOH� FRQVHJXHQ]H�GHO�FRPSRUWDPHQWR� LQ�XQ�JUXSSR�� YHULI LFDQGR� OD�VWUHWWD�GLSHQGHQ]D�GHL� UXROL� QHO� JUXSSR��'D�TXHVWH� HVSHULHQ]H�GHGXFH�FKH� LO� UXROR�WHQXWR� GD� FKL� RFFXSD� XQD� SRVL]LRQH� FHQWUDOH�� GLSHQGH� GDO�³FDPSR´� PD� DQFKH� GHWHUPLQD� OD� FRQGRWWD� GHJOL� DOWUL� PHPEUL� GL�XQ�JUXSSR�H�SHUI LQR�L O�FO LPD�LQ�JHQHUDOH�&RQIHUPD� FRVu� OD� QR]LRQH� GL� LQGX]LRQH� UHFLSURFD� GL� UXROR�



���

LQWURGRWWD� GD� %DWHVRQ���� L� UXROL� GHOOH� SHUVRQH� LQ� VLWXD]LRQL�FROOHWW LYH� VRQR� GLSHQGHQWL� GDOOH� LQWHUD]LRQL� FXPXODWLYH� IUD� L�SUHVHQWL�� , O� PLR� PRGR� GL� HVVHUH� QHL� FRQIURQWL� GL� XQ¶DOWUD�SHUVRQD�� GHWHUPLQD� LQ� OHL� ± SL�� R� PHQR� FRQVDSHYROPHQWH� ± OH�PRGDOLWj�FRQ�FXL�HQWUHUj�LQ�UDSSRUWR�FRQ�PH��H�YLFHYHUVD�,O� SUREOHPD� SHUz� q� FKH� HVLVWH� XQD� IRUWH� WHQGHQ]D� D� O LYHOOR�LQGLYLGXDOH� DG� DVVXPHUH� VHPSUH� R� SUHYDOHQWHPHQWH� JOL� VWHVVL�W LSL� GL� UXROR�� FRQ� XQ� FRQVHJXHQWH� FRPSRUWDPHQWR� FKH�SRWUHPPR� GHILQLUH� VWHUHRWLSLFR�� 4XHVWR� SXz� UHQGHUH�QHFHVVDULR�DSSUHQGHUH�QXRYL� UXROL�SHU�SRWHUOL�XWL O L]]DUH�TXDORUD�VLD� QHFHVVDULR�� 0D� QRQ� VL� WUDWWD� VROR� GL� XQ¶D]LRQH� GL� W LSR�SUHYHQWLYR��2SSXUH�GL�W LSR�WHUDSHXWLFR�(VVD� SXz� FRQVHQWLUH� OR� VYLOXSSR� SLHQR� H� VRGGLVIDFHQWH� GHOOD�SHUVRQDOLWj� GHOO ¶ LQGLYLGXR� H� OD� YDORUL]]D]LRQH� GHOOH� VXH� ULVRUVH��/D� FXOWXUD� GHOOD� VRFLHWj� LQ� FXL� YLYLDPR�KD�VHOH]LRQDWR� ³D�SULRUL´�L� FRPSRUWDPHQWL� FRQVHQWLW L� UHOHJDQGRQH� XQD� JUDQGH� VHULH� QHO�O LPER� GHO� ³WDE�´�� q� VWDWR� L O� VDFULI LFLR� UHVR� DOOD� SURGXWWLYLWj� FKH�FL� KD� FRVWUHWWR� D� VXEOLPDUH� JOL� DVSHWWL� OXGLFL�� JLRFRVL�� IRUVH�DQFKH� DQDUFKLFL� H� ULEHOO L� � FRPXQTXH� LQQRYDWLYL� WUDVIRUPDQGROL�LQ� HQHUJLD� XWL O L]]DELOH� QHO� ODYRUR�� 1RQRVWDQWH� RUPDL� VL� VLD�FDSLWR� FKH� �LQ� IRQGR� WXWWR� TXHVWR� QRQ� q� FRVu� IXQ]LRQDOH� FRPH�SDUUHEEH��H�VL� VLD�GDWR�VHPSUH�SL��VSD]LR�DO� ³IDWWRUH�XPDQR´�� L O �WHPSR� H� O ¶DELWXGLQH� KDQQR� FRQVROLGDWR� TXHVWD� VLWXD]LRQH�� 1H�FRQVHJXH� FKH� OD� PDJJLRUDQ]D� GHOO ¶XPDQLWj� YLYH� OD� VXD�TXRWLGLDQLWj� FRPH� VH� IRVVH� VX� XQ� SDOFRVFHQLFR�� H� FKH� KD�ELVRJQR� GL� XQ� SDOFRVFHQLFR� SHU� ULVFRSULUH� VH� VWHVVD� QHOOD� VXD�LQWHUH]]D� H� SOXUDOLWj�� ,Q� TXHVWR� VHQVR� LO� 7�*URXS� q� XQD�VLWXD]LRQH� GL� HVLEL]LRQH� FKH� FRQVHQWH�� I LQDOPHQWH� H� VH� VL�YXROH�� GL� WRJOLHUVL� OD� PDVFKHUD� H� GL� SURYDUH� DG� LQWHUSUHWDUH� Vp�VWHVVL� LQ�WXWWH�OH�VIDFFHWWDWXUH�
���/D�SHGDJRJLD�DWWLYD
8Q¶DOWUD� ULI OHVVLRQH� XWL OH� ULJXDUGD� L� PHWRGL� SHGDJRJLFL� FKH�YHQJRQR� LQGLFDWL� FRPH� ³DWW LYL´�� (VVL� VL� GLVWLQJXRQR� GD� TXHOO L�SDVVLYL� SHUFKq� ULFKLHGRQR� DO� VRJJHWWR� OD� SDUWHFLSD]LRQH� LQ�SULPD� SHUVRQD�� QRQ� VL� LPSDUD� VROR� JXDUGDQGR�� DVFROWDQGR��OHJJHQGR�H� ULI OHWWHQGR�� VL� LPSDUD� SURYDQGR�D� IDUH�TXHOOR� FKH�VL�VWD� VWXGLDQGR�� $� WXWW L� q� FDSLWDWR� GXUDQWH� O ¶DGROHVFHQ]D� GL�ULVSRQGHUH�DG�XQ�DGXOWR�FKH�YROHYD� LQVHJQDUH�TXDOFRVD�PDJDUL�D� VIRQGR�PRUDOH�� FRQ� OD� IDPRVD�EDWWXWD�� ³2JQXQR�GHYH� IDUVL� OD�SURSULD�HVSHULHQ]D�´�(EEHQH�� TXHVWR� HUD� FHUWDPHQWH� IUXWWR�GL� XQD�VRUWD�GL� ULEHOO LRQH�DO� PRQGR� GHJOL� DGXOW L� � HUD� EDVDWR� VXO� FRPXQH� EXRQ� VHQVR��PD�
�� ����
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LQ� HIIHWW L� HUD� L O� QRFFLROR� GHOOD� TXHVWLRQH�� OD� YRORQWj� GL� SDVVDUH�GDO� UXROR� GL� VSHWWDWRUH� SDVVLYR� H� VLOHQ]LRVR� D� TXHOOR� GL� DWWRUH�YLYDFH�H�DWW LYR�,� PHWRGL� DWW LYL� GL� DSSUHQGLPHQWR� VRQR� UHDOL]]DWL� VRWWR� OD� JXLGD�GL� XQD� SHUVRQD� HVSHUWD� FKH� SURSULR� SHU� OH� VXH� FRPSHWHQ]H�³JDUDQWLVFH´� OD� SRVVLELO L Wj� GL� FRPPHWWHUH� HUURUL� VHQ]D�FRQVHJXHQ]H� LUUHSDUDELO L� � 2JQXQR�� GXQTXH�� SXz� VSHULPHQWDUVL��RVVHUYDUH� FRVD� JOL� VXFFHGH� DVVXPHQGR� SDUWLFRODUL�DWWHJJLDPHQWL�� FRPSRUWDUVL� VHFRQGR� GLYHUVH� ORJLFKH�� 6H� L�ULVXOWDWL� VRQR� SRVLW LYL�� FLRq� HII LFDFL� ULVSHWWR� DJOL� RELHWW LYL� GD�UDJJLXQJHUH��VH�QH� ULFDYD�XQ� ULQIRU]R��XQD�FRQIHUPD��VH� LQYHFH�QH� FRQVHJXH� XQ� IDOO LPHQWR�� VL� KD� PRGR� GL� FDSLUH�� DQFKH� FRQ�O¶DLXWR� GHOO ¶DQLPDWRUH� H� GHJOL� DOWUL� PHPEUL� GHO� JUXSSR�� TXDOL�VRQR� VWDWL� L� PRWLYL� GHWHUPLQDQWL� L O � U LVXOWDWR� VIDYRUHYROH�� ,QROWUH��SRLFKp� TXHVWH� VLWXD]LRQL� VRQR� D� FDUDWWHUH� FROOHWW LYR�� VL�VYROJRQR� FLRq� LQ� SLFFROL� JUXSSL�� L O � FRQIURQWR� FRQ� JOL� DOWUL�PHPEUL�� OH� ORUR� GLI I LFROWj� H� L� ORUR� SXQWL� GL� YLVWD�� SXz� HVVHUH�FRQIRUWDQWH� QHL� PRPHQWL� GL� FULVL� H� GL� LQVXFFHVVR�� H� VWLPRODQWH�QHOOH�QXRYH�VLWXD]LRQL�
���,O�JLRFR
,QGLFD]LRQL� XWL O L � DOOD� ULI OHVVLRQH� SURYHQJRQR� DQFKH� GDO� JUDQGH�FDPSR�GHO� JLRFR��6X�TXHVWR� WHPD�PROWR�q� VWDWR� VFULWWR�H�GHWWR��0L� SDUH� SDUWLFRODUPHQWH� LQGLFDWLYR� ULSRUWDUH� DOFXQH� ULI OHVVLRQL�GL� GXH� DQWURSRORJL�� +XL]LQJD� H� &DLO ORLV�� FKH� FL� KDQQR� RIIHUWR�LQWHUHVVDQWL� VSXQWL� SHU� O ¶HODERUD]LRQH� GHOOH� WHFQLFKH� JLRFR��+XL]LQJD�� GHI LQLVFH� LO� JLRFR� FRPH� ³���XQ¶D]LRQH� R�XQ¶RFFXSD]LRQH�YRORQWDULD�� FRPSLXWD�HQWUR�FHUWL� O LPLW L�GHI LQLW L�GL�WHPSR� H� GL� VSD]LR�� VHFRQGR� XQD� UHJROD� YRORQWDULDPHQWH�DVVXQWD�� H� FKH� WXWWDYLD� LPSHJQD� LQ� PDQLHUD� DVVROXWD�� FKH� KD�XQ� I LQH� LQ� VH� VWHVVD�� DFFRPSDJQDWD� GD� XQ� VHQVR� GL� WHQVLRQH� H�GL� JLRLD�� H� GDOOD� FRVFLHQ]D� GL� ³HVVHUH� GLYHUVL´� GDOOD� ³YLWD�RUGLQDULD´�� 6YDJR�� ULVFKLR�� GHVWUH]]D�� DWW LYLWj� QRQ� VRJJHWWD� D�FRVWUL]LRQL�� VHQ]D� FRQVHJXHQ]H� VXOOD� YLWD� H� FKH� QRQ� SURGXFH�QLHQWH� GL� PDWHULDOH�� VRWWRSRVWD� SHUz� D� GHOOH� UHJROH�� VRQR� OH�SULQFLSDOL� H� IRQGDPHQWDOL� FDUDWWHULVWLFKH� GHO� JLRFR�� &DLO ORLV���UDJJUXSSD�L�JLRFKL�HVLVWHQWL� LQ�TXDWWUR�JUDQGL�FDWHJRULH�� DJRQ�� FRPSUHQGH� WXWW L� L � JLRFKL� FRPSHWLW LYL� L O � FXL� ULVXOWDWR� q�FRQVHJXHQWH� DOO ¶DELO L Wj� GHO� JLRFDWRUH�� DOOH� VXH� FDSDFLWj� R�DOOH�GRWL�SHUVRQDOL�GD�OXL�SRVVHGXWH�� DOHD��q� OD�SDUROD�FKH� LQ� ODWLQR� LQGLFDYD� LO�JLRFR�GHL�GDGL�H�TXL�YLHQH� XWL O L]]DWD� SHU� LQGLFDUH� WXWWH� OH� DWW LYLWj� OXGLFKH� LQ� FXL� OD�
�� ������� ����
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VRUWH�� OD� IRUWXQD�� L O� FDVR�� GHWHUPLQDQR� LO� ULVXOWDWR�� LQ� PRGR�DVVROXWDPHQWH�GLSHQGHQWH�GDOOH�GRWL�GL�TXDOVLDVL�JLRFDWRUH�� PLPLFU\�� q� TXHVWR� XQ� YRFDEROR� LQJOHVH� ULIHULWR� DO�PLPHWLVPR�GHJOL� LQVHWWL� H� FKH� TXL� VHUYH� DG� LQGLFDUH� WXWW L� L � JLRFKL� FKH� VL�EDVDQR� VXOOD� PLPLFD� H� VXO� WUDYHVWLPHQWR�� LQ� XOW LPD� DQDOLVL��VXO�³FRPH�VH«´�� L O LQ[�� q� O ¶XOW LPR� JUXSSR� GL� JLRFKL� H� FRPSUHQGH� TXHOOL� FKH� VL�EDVDQR� VXOOD� ULFHUFD� GHOOD� YHUWLJLQH�� GHO� SDQLFR�� GHOOR�VPDUULPHQWR�5LVSHWWR�DOO ¶RULJLQH�GHL� JLRFKL� HVLVWRQR�GXH� LSRWHVL��/D�SULPD� ID�GHULYDUH� WXWW L� L � JLRFKL� FRPH� VFDUWL�� WUDGL]LRQL� VXSHUDWH�� GD� XQDFHUWD� FLYLOWj�� /D� VHFRQGD� FRPSLH� L O� SHUFRUVR� FRQWUDULR� H� ID�DGGLULWWXUD�GHULYDUH�OD�FXOWXUD�GL�XQD�FLYLOWj�GDO�JLRFR�2YYLDPHQWH� q� SRVVLELOH� SHQVDUH� DG� XQD� WHU]D� LSRWHVL�� FKH� LQ�TXDOFKH� PRGR� LQWHJUD� OH� SULPH� GXH� H� SRQH� L� WUH� HOHPHQWL� ±JLRFR�� FXOWXUD�� FLYLOWj� ± DL� WUH� YHUWLFL� GL� XQ� WULDQJROR� HTXLODWHUR��HYLGHQ]LDQGRQH�O¶ LQWHUGLSHQGHQ]D�6HFRQGR� O¶ LPSRVWD]LRQH� GL� &DLO ORLV�� OH� �� FDWHJRULH� VXGGHWWH� VL�DFFRSSLDQR� IUD� GL� ORUR� H� GDQQR�RULJLQH� D� QXRYL� UDJJUXSSDPHQWL�GL� JLRFKL�� ,Q� SDUWLFRODUH� OR� VWXGLRVR� GHGLFD� OD� VXD� DWWHQ]LRQH�DOO ¶DFFRSSLDPHQWR� ³PLPLFU\�± LO LQ[´� FKH�VDUHEEH� WLSLFR�GL� FLYLOWj�FRQ� UDSSRUWL� VRFLDOL� SL�� SULPLWLYL�� ,QIDWW L� q� VWUHWWDPHQWH�FRQQHVVR� DOO ¶HVSHULHQ]D� GHO� ³SRUWDUH� OD� PDVFKHUD´� W LSLFD� GHOOH�SRSROD]LRQL� SULPLWLYH�� $G� HVVR� VL� DFFRPSDJQDQR� VLWXD]LRQL� GL�SRVVHVVR�� GL� FRPXQLRQH�LGHQWLI LFD]LRQH� FRQ� JOL� DQWHQDWL�� JOL�VSLULW L� � JOL� GHL�� ³, O� SRUWDUH� XQD� PDVFKHUD� SURYRFD� QHO� VRJJHWWR�XQ¶HVDOWD]LRQH� SDVVHJJHUD� H� JOL� ID� FUHGHUH� GL� VXELUH� XQD�TXDOFKH� WUDVIRUPD]LRQH� GHFLVLYD´����� 6H� TXHVWL� ULIHULPHQWL� VL�DGDWWDQR� SDUWLFRODUPHQWH� DOOH� VRFLHWj� SULPLWLYH�� QRQ� YD�GLPHQWLFDWR� FKH� DQFKH� OD� QRVWUD� FLYLOWj� VL� DYYDOH� GL� TXHVWL�DWWHJJLDPHQWL�FRGLI LFDWL��QHO�FDUQHYDOH�R�QHO�WHDWUR�, O� FDUQHYDOH� FRQVHQWH�� GLHWUR� OD� PDVFKHUD�� GL� HVSULPHUH� DQFKH�SDUWL� GL� Vp� FKH� VL� DSSUH]]DQR� GL� PHQR� R� FKH� VL� WHQJRQR� SL��QDVFRVWH�� LQ� WHDWUR�� OD� EUDYXUD� GHJOL� LQWHUSUHWL�� FRQVLVWH� QHOOD�FDSDFLWj� GL� SRVVHGHUH� HG� HVVHUH� SRVVHGXWL� GDO� SHUVRQDJJLR�LPSHUVRQDWR�� ,� IHQRPHQL� GHOOD� PRGD�� GHOOD� SXEEOLFLWj��GHOO ¶ LPLWD]LRQH� GHL� GLYL� GHOOR� VSHWWDFROR� H� GHOOR� VSRUW�� VRQR�HII LFDFL� GLPRVWUD]LRQL� GL� FRPH� PROWL� GL� QRL� UHDOL]]LQR� L� ORUR�VRJQL�SHU�LQWHUSRVWD�SHUVRQD��SHU�LGHQWLI LFD]LRQH�0D� VSHVVR� TXHVWR� PHFFDQLVPR� YLHQH� XWL O L]]DWR� DQFKH� SHU�LQFDQDODUH� HQHUJLH� H� ULVRUVH� XPDQH� FKH� DOWULPHQWL� SRWUHEEHUR�ULVXOWDUH�GL�GLI I LFL OH�FRQWUROOR��*OL� VWDGL��SHU�FRQVHQWLUH�DOOH� IROOH�GL� VHJXLUH� L� SULQFLSDOL� VSRUW� FRPSHWLW LYL�� VRQR� XQ� XOWHULRUH�HVHPSLR� GL� FRPH� LO� PHFFDQLVPR� GL� LGHQWLI LFD]LRQH� SXz� HVVHUH�
��� &DLO ORLV�� µ��
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XWLOH� SHU� FRPSHQVDUH� OH� GLI I LFROWj� D� UHDOL]]DUH� L� SURSUL� VRJQL�� ,�UHFHQWL� H� VHPSUH� SL�� QXPHURVL� HSLVRGL� GL� YLROHQ]D� �WUD� JOL�VSHWWDWRUL� GL� FRPSHWL]LRQL� VSRUWLYH�� IDQQR� SHQVDUH� FKH� LO� IXWXUR�FL� SRUWHUj� VLWXD]LRQL� FUXHQWH�� VXOO ¶HVHPSLR� GHO� I L OP� ³5ROOHUEDOO´��LQ� FXL� L O � JLRFR� FRQVLVWHYD� QHOO ¶HOLPLQDUH� I LVLFDPHQWH� �FLRq�XFFLGHUH� O¶DYYHUVDULR��(�TXHVWR�FRQ� LO� I LQH�SUHFLVR�GL� O LPLWDUH�H�FRQWHQHUH� OD� YLROHQ]D� IUD� JOL� VSHWWDWRUL�� &Lz� SHU� VRWWROLQHDUH�FRPH�SHU� L O� ORUR� LQQHJDELOH� IDVFLQR�� O ¶ LPLWD]LRQH�H� OD� ³YHUWLJLQH´�QRQ� SRVVRQR� FRQVLGHUDUVL� VXSHUDWH� H� WDQWR� PHQR� LQFDSDFL� GL�PHQR� LQFDSDFL� GL� LQI OXHQ]DUH� O ¶DWW LYLWj� XPDQD�� 4XLQGL�� SRLFKp�QRQ q� SRVVLELOH� HOLPLQDUOH� GDOOD� YLWD� FROOHWW LYD�� YDOH� OD� SHQD� GL�XWL O L]]DUOH�SHU�VYLOXSSDUH�DSSUHQGLPHQWL�H�SRWHQ]LDOLWj�
���,O�SRWHUH�GHOOD�ILQ]LRQH
&¶q� SRL� XQ� XOW LPR�HOHPHQWR� FKH�q� HVWUHPDPHQWH� VLJQLI LFDWLYR� H�GHULYD� GDOO ¶DQDOLVL� GHO� UDSSRUWR� IUD� UHDOWj� H� VLPXOD]LRQH�HVHJXLWR� GD� %DXGULO ODUG����� ³/¶L O OXVLRQH� QRQ� q� SL�� SRVVLELOH��SHUFKq� QRQ� q� SL�� SRVVLELOH� L O� UHDOH´�� (JOL� VRVWLHQH� FKH� VH�TXDOFXQR� SURYD� D� VLPXODUH� XQ� UDSLPHQWR�� RYYLDPHQWH�VHJXHQGR� OD� SURFHGXUD� FRUUHWWD�� PXQHQGRVL� GL� DUPL� LQQRFXH��SUHQGHQGR� XQ� RVWDJJLR� H� ULFKLHGHQGR� XQ� ULVFDWWR��LPPHGLDWDPHQWH� OD� I LQ]LRQH� GLYHQWD� UHDOH� H� LQ� WDO� PRGR�LQWHUSUHWDWD� I LQR� D� SRUWDUH� OR� VSHULPHQWDWRUH� LQ� WULEXQDOH�� , O�QRVWUR� LQWHUHVVH� q� GLUHWWR� VXO� SRWHQ]LDOH� GL� FUHGLELO L Wj� GHOOD�VLPXOD]LRQH� SUHGLVSRVWD�� FRVu� GD� UHQGHUQH� LPSRVVLELOH� L O�U LFRQRVFLPHQWR�� /¶DQDOLVL� GL� %DXGULO ODUG� OR� VSLHJD� DWWUDYHUVR� LO�FRQWHVWR�� PD� SHU� QRL� q� GHWHUPLQDQWH� OD� VHGX]LRQH� HVHUFLWDWD�VXJOL� LQGLYLGXL�� OD� FDSDFLWj� GL� FRLQYROJHUOL� HPRWLYDPHQWH� H�TXLQGL�GL�IDUO L�SDUWHFLSDUH�DWW LYDPHQWH�DJOL�DYYHQLPHQWL�1RQ� q� GXQTXH� OD� YHULWj� LQ� Vp� DG� HVVHUH� LPSRUWDQWH�� VRQR�VXII LFLHQWL� OD� VRPLJOLDQ]D�� OD� FRUUHWWH]]D� HVWHULRUH� GHL� JHVWL��GHOOH� SURFHGXUH�� GHOOH� VLWXD]LRQL�� SHU� FRQVHQWLUH� GL� YLYHUH�³FRPH� VH��´�� VHQWHQGRVL� DWWUDYHUVDUH� GD� WXWW L� L � VHQWLPHQWL� H� OH�HPR]LRQL� FKH� VL� SURYHUHEEHUR� DOO ¶HVWHUQR� GHO� 7�*URXS��6H�SHUz�WXWWR� TXHVWR� QRQ� DYYLHQH� LQ� XQ� WHUULWRULR� SURWHWWR�� SRVVRQR�GHWHUPLQDUVL� FRQVHJXHQ]H�VSLDFHYROL��&RPH�SHU�TXHO� JLRFDWRUH�GL� FDOFLR� FKH� LQ� XQ� ORQWDQR� 1DWDOH� YROOH� IDUH� XQR� VFKHU]R�DOO ¶RUHI LFH� SUHVVR� LO� TXDOH� XQ� VXR�DPLFR� VWDYD� DFTXLVWDQGR�XQD�JHPPD�� (QWUz� QHOOD� JLRLHOOHULD� FRQ� LQ� PDQR� XQD� SLVWROD�JLRFDWWROR«� H� IX� IUHGGDWR� GDO� JLRLHOO LHUH�� UDSLGLVVLPR� QHO�GLIHQGHUVL� GDOOH� UDSLQH�� ³ULVFKLR´� GHO� VXR�PHVWLHUH�� , O� JLRFR� QRQ�HUD�VWDWR�FDSLWR�3HUFLz� VH� TXDOFXQR� LQWHUSUHWD� ³VHULDPHQWH´� L O� VXR� UXROR� LQ� XQ�
��� ����
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JLRFR��DQFKH�PROWR� IDQWDVWLFR�� JOL�DOWUL� � HFFR� OD�VHGX]LRQH� � XQ�SR¶� DOOD� YROWD� VRQR� WUDVFLQDWL� DG� DVVXPHUH� OD� ORUR� SDUWH�� (G� q�XQD�VLWXD]LRQH�FKH�VL� DXWRDOLPHQWD�� QHO� VHQVR�FKH� OD�VHULHWj�GL�LQWHUSUHWD]LRQH�GHL� SULPL� SURYRFD�TXHOOD�GHL� VHFRQGL� FKH�D� ORUR�YROWD� VWLPRODQR� JOL� DOWUL� � 2YYLDPHQWH� TXHVWR� HIIHWWR� YLHQH�LQJLJDQWLWR� GDOOD� VLWXD]LRQH� FROOHWW LYD�� SHUFKq� LO� JUXSSR� ID� GD�FDVVD�GL�ULVRQDQ]D�H�GD�DPSOLI LFDWRUH�$�TXHVWR�SXQWR� L�VHQWLPHQWL�QRQ�VRQR�PHQR�YHUL�GL�TXHOO L�FKH�VL�SURYDQR�LQ�WXWWH�OH�DELWXDOL�UHOD]LRQL�
���3URVSHWWLYH�SHU�LO�IXWXUR
7XWWR� TXHVWR� VSLHJD� FHUWR� O ¶DWWXDOLWj� HG� LO� SDVVDWR�� 0D� LQGLFD�DQFKH� GHOOH� O LQHH� GL� WHQGHQ]D� SHU� OR� VYLOXSSR� IXWXUR� GHOOD�WHFQLFD� GHO� 7�*URXS� FKH� KD� XQ� HOHPHQWR� ³GHEROH´ QHO�SDVVDJJLR�GDO�PLFUR�DO�PDFUR�6SDOWUR� LQ� TXHVWR� VWHVVR� OLEUR� SDUOD� GL� SRVVLELO LWj� GL� XVDUH� L O� 7�*URXS� FRPH� FLQJKLD� GL� WUDVPLVVLRQH� FKH� FRQVHQWH� DOO ¶ LQGLYLGXR�GL� LQI OXHQ]DUH� L O�PDFUR��6H�FLz�QRQ�DYYLHQH�± GLFH�6SDOWUR�± ³«�LO�SLFFROR�JUXSSR�UHVWD�DGDWWDWRUH����´�0L�SDUH�XQ�SDVVDJJLR�PROWR�VLJQLI LFDWLYR�FKH� ULFKLDPD� LQ�XOW LPD�DQDOLVL� DQFKH� WXWW L� L � FRQFHWWL� GL� SVLFRORJLD� VRFLDOH� GL� PDUFD�OHZLQLDQD� FKH� ULDVVXPHUHL� LQ� TXHVWR� PRGR�� L O� FRPSRUWDPHQWR�GHOOD�VLQJROD�SDUWH� LQI OXHQ]D� LO� WXWWR�FRVu�FRPH� LO� WXWWR� LQI OXHQ]D�OD�SDUWH�0D� q� DQFKH� YHUR� FKH� TXL� HQWUDQR� LQ� JLRFR� YDULDELO L� SL��FRPSOHVVH� H� GLI IHUHQWL� GD� TXHOOH� LQGLFDWH� LQ� SUHFHGHQ]D�� Ê�LQIDWW L� OD� GLPHQVLRQH� GHO� JUDQGH� JUXSSR�� VLD� HVVR� OD� FRPXQLWj�LQ� FXL� O ¶ LQGLYLGXR� YLYH� HG� RSHUD�� R� O ¶RUJDQL]]D]LRQH� ODYRUDWLYD� R�XQ� µLVW LWX]LRQH�� FKH� VSHVVR� SUHYDOH� VX� TXHOOD� GHO� SLFFROR�JUXSSR�� &L� VRQR� QXPHURVH� HG� LPSRUWDQWL� GLI IHUHQ]H� IUD� OH� GXH�VLWXD]LRQL� H� LQ� JHQHUH� GHULYDQR� GDOOD� GLI IHUHQWH� TXDQWLWj� GL�SHUVRQH� FKH� GHYRQR� LQWHUDJLUH�� 7XWWR� GLYHQWD� SL�� FRPSOHVVR� H�SL�� DUWLI LFLRVR�� O ¶DVSHWWR� HPR]LRQDOH� FKH� FDUDWWHUL]]D� WXWWD�O ¶HVSHULHQ]D� GHO� 7�*URXS� q� TXL� GLI I LFL OPHQWH� ULFRVWUXLELOH��QRQRVWDQWH� JLj� GD� WHPSR� VLD� VWDWR� LQYHQWDWR� XQR� VWUXPHQWR�WHFQLFR�DOWHUQDWLYR�6L� WUDWWD� GHO� /DERUDWRULR�� XQ� PRGHOOR� FKH� UDJJUXSSD� XQ� DOWR�QXPHUR GL� SHUVRQH� H� FKH� QH� FRQVHQWH� OD� JHVWLRQH�ULVXGGLYLGHQGROH� LQ� SLFFROL� JUXSSL� WHQXWL� D� PDQWHQHUH� IUD� ORUR�XQD�UHWH�GL� OHJDPL�VLJQLI LFDWLYL����4XHVWR� VWUXPHQWR� q� VWDWR� UHVR� QHFHVVDULR� QRQ� VROR� SHU�DIIURQWDUH� OD� VI LGD� WHRULFD� LQGLFDWD� GD� 6SDOWUR� �SDVVDJJLR� GDOPLFUR� DO� PDFUR��� PD� DQFKH� SHU� ULVSRQGHUH� DG� DOFXQH� HVLJHQ]H�
��� Y��0LO OHU
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HVSUHVVH� GD� ULFKLHVWH� GL� IRUPD]LRQH� SURYHQLHQWL� GD�RUJDQL]]D]LRQL�� LVW LWX]LRQL�� FRPXQLWj� FKH�� VHQWHQGRVL�LQDGHJXDWH�� GHVLGHUDYDQR� PLJOLRUDUVL� H� PDQWHQHUH� XQ� DOWR�O LYHOOR�GL�YLWDOLWj�, O� /DERUDWRULR� QRQ� ULHVFH� VHPSUH� DG� DYHUH� OD� VWHVVD� SRWHQ]D�IRUPDWLYD� GHO� SLFFROR� JUXSSR�� ,� VXRL� O LPLW L� SL�� HYLGHQWL�ULJXDUGDQR� OD� GLI I LFROWj� GL� VYLOXSSDUH� XQ� VHQWLPHQWR� GL�DSSDUWHQHQ]D�DO�JUDQGH�JUXSSR�H�� LQROWUH��GL�FUHDUH� OHJDPL�QRQ�IRUPDOL�I UD�L�JUXSSL�FKH�³ODYRUDQR´�LQ�SDUDOOHOR�,R� FUHGR� FKH� SURSULR� TXL� VL� SRVVD� LQVHULUH� OD� ULI OHVVLRQH� VXO� 7�*URXS� FRPH� VLPXOD]LRQH�� SHUFKp� FLz� FKH� q� VLJQLI LFDWLYR� q� L O�ULXVFLUH�D� IDU�HVLVWHUH�SLHQDPHQWH�H�D� IDU�YLYHUH�DL�SDUWHFLSDQWL�L O �³FRPH�VH«´�1LHQWH�QHO�7�*URXS�q� I LQ]LRQH�� IDOVLWj�� UHFLWD��7XWWR�³DWWUDYHUVD´�OH� SHUVRQH�� DQFKH� VH� FLDVFXQR� SXz� VFHJOLHUH� LQ� TXDOH� PLVXUD�ODVFLDUVL� WRFFDUH� GD� WXWWR� TXDQWR� JOL� DFFDGH� LQWRUQR�� 1RQ� q� OD�IRUPDOLWj�HVWHULRUH� FKH�GHWHUPLQD�TXHVWD�VLWXD]LRQH��EHQVu�q� OD�IHGHOWj� DL� SULQFLSL� GL� IRQGR� FKH� UHJRODQR� OH� GLQDPLFKH� GHL�UDSSRUWL� XPDQL�� ³5DFFRQWDUH´� XQ� 7�*URXS� FRPH� VHTXHQ]D� GL�DYYHQLPHQWL� q� TXDVL� LPSRVVLELOH� SHU� FKL� YL� KD� SDUWHFLSDWR�� FRVu�FRPH� LPPDJLQDUH� H� FDSLUH� OD� VLWXD]LRQH� q� TXDVL� LPSRVVLELOH�SHU� FKL� DVFROWD� VHQ]D� DYHUH� DYXWR� XQ¶HVSHULHQ]D� GLUHWWD��(SSXUH� VL� WUDWWD� GL� XQ¶HVSHULHQ]D� VLJQLI LFDWLYD� HPRWLYDPHQWH��PD�DQFKH�LO OXPLQDQWH�UD]LRQDOPHQWH�'XQTXH� QRQ� q� OD� ULSURGX]LRQH� GHOO ¶HVWHULRULWj� FKH� GHWHUPLQD� L�ULVXOWDWL�(� DOORUD�� QRQ� SRWUHEEH� HVVHUH� XQ� OLPLWH� DYHU� XVDWR� I LQR� DG� RUD�L O� /DERUDWRULR� FRPH� ³SODVWL O LQD´� FRQ� FXL� UHDOL]]DUH� GHOOH�ULSURGX]LRQL� IHGHOL� GL� VWUXWWXUH� PDFUR"� /D� PLD� LSRWHVL� q� FKH��XVDWR� LQ� WDO� PRGR�� OR� VWUXPHQWR� VL� ULYHOD� XQ� ³DGDWWDWRUH´� H� QRQXQ¶HII LFDFH� ³FLQJKLD� GL� WUDVPLVVLRQH´�� ,Q� HIIHWW L� L O � SDUWHFLSDQWH�WHQGH� DG� DYHUH� XQ¶LPPDJLQH� SDU]LDOH� GL� WXWWR� L O� /DERUDWRULR��FKH� FRUULVSRQGH� LQ� JHQHUH� DOO ¶HQWLWj�JUXSSR� DO� TXDOH�DSSDUWLHQH�$OO ¶$5,36�� QHOOD� QRVWUD� HVSHULHQ]D� GL� IRUPDWRUL�� DEELDPR�SRWXWR� QRWDUH� FKH� LO� ULVFKLR� GL� XQD� VHSDUD]LRQH� WURSSR�DFFHQWXDWD� IUD� SDUWH� H� WXWWR� GLPLQXLVFH� LQ� PRGR� UL OHYDQWH�TXDQGR� SHU� FDVR� VL� VFDWHQD� XQD� UHD]LRQH� FKH� SRUWD� D�GLPHQWLFDUH� OD� UHDOWj� QHOOH� VXH� FRQQRWD]LRQL� UD]LRQDOL�� H� ID�YLYHUH� ³HPRWLYDPHQWH´� FLz� FKH� VL� LPPDJLQD� ULVSHWWR� DG� HVVD��Ê�FRPH� VH� ³TXDOFRVD´� QRQ� PHJOLR� LGHQWLI LFDWR� IDFHVVH� SDVVDUH�WXWW L L � SUHVHQWL�GDOOD�QRUPDOLWj�DOOR�VGRSSLDPHQWR�VFKL]RIUHQLFR��(� TXHVWR� FRQVHQWH� XQD�PROWLSOLFD]LRQH�GHJOL� DSSUHQGLPHQWL� VLD�D� O LYHOOR� LQGLYLGXDOH�FKH�FROOHWW LYR�� , O�SUREOHPD�VWD�GXQTXH�QHOOD�SRVVLELO LWj�GL�ULSURGXUUH�FRQ�HII LFDFLD�WDOL�VLWXD]LRQL�'L�VROLWR LQ�XQ�/DERUDWRULR�VL�VFHJOLH�GL�VLPXODUH�XQD� UHDOWj�FKH�
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VLD�DEEDVWDQ]D�YLFLQD�DOO ¶DPELWR�RSHUDWLYR�GHL�SDUWHFLSDQWL��3HU�HVHPSLR�� VH� L O� /DERUDWRULR� q� LQGLUL]]DWR� D� SHUVRQDOH� GLULJHQWH�GL� D]LHQGD�� VL� VFHJOLHUDQQR� SUREOHPL� GL� W LSR� RUJDQL]]DWLYR�� VH� L�SDUWHFLSDQWL� VRQR� WXWW L� LQVHJQDQWL� GL� VFXROD�� SRWUj� HVVHUH�VLPXODWR� O ¶ LVW LWXWR� VFRODVWLFR� GL� XQ� TXDUWLHUH� FRQ� XQD� VHULH� GL�FDUDWWHULVWLFKH� EHQ� GHI LQLWH�� VH� VL� WUDWWD� GL� JLRYDQL� FKH� VL�SUHSDUDQR� D� VYROJHUH� UXROL� GL� DQLPDWRUH� GHO� WHPSR� OLEHUR�� VL�SRWUj�VLPXODUH�XQ QXFOHR�GL�XQD�JUDQGH�FLWWj�, O� SUREOHPD� GL� TXHVWL� W LSL� GL� VLPXOD]LRQH�� SHU� OD� YHULWj� PROWR�VSHULPHQWDWH� H� VRGGLVIDFHQWL� QHO� UDJJLXQJLPHQWR� GHJOL�RELHWW LYL�� VWD� QHOOD� ORUR� ³HVWHULRULWj´� ULVSHWWR� DL� SDUWHFLSDQWL�� 6H�q� SXU� YHUR� FKH� HVVL� YL� WURYDQR� TXDOFRVD� FKH� FRQRVFRQR�� q�DQFKH� YHUR� FKH� QRQ� QH� VRQR� FRLQYROW L� LQ�PRGR� GHWHUPLQDQWH� H�FKH� D� YROWH� OD� SHUFHSLVFRQR� FRPH� XQD� SDUWH� PDUJLQDOH� GHOOD�ORUR� HVLVWHQ]D�� 4XLQGL� GLYHQWD� GLI I LFL OH� SHU� ORUR� IDUVL� FDULFR�GHOOD� VLWXD]LRQH�� ,Q� SL��� VSHVVR� OD� VLPXOD]LRQH� WLHQH� FRQWR� GL�XQD� VRPLJOLDQ]D� IDFLOPHQWH� LQGLYLGXDELOH� IUD� L� SDUWHFLSDQWL�� PD�LQ� UHDOWj� L� SUHVHQWL� QRQ� KDQQR� QHVVXQ� WLSR� GL� FRQRVFHQ]D� IUD�ORUR� H� TXLQGL� GHYRQR� ULXVFLUH� D� VWDELO LUH� GHL� UDSSRUWL�LQWHUSHUVRQDOL�� GHYRQR� FRVWUXLUH� XQ¶LGHQWLWj� GL� JUXSSR� H�VHQWLUYLVL� DSSDUWHQHQWL�� VRQR� VRWWRSRVWL� DG� XQ� ERPEDUGDPHQWR�GL� VWLPROL� FKH� OL� GLVWUDJJRQR� H� O L� VPDUULVFRQR�� 8OW LPR� HOHPHQWR�PD� FHUWR� QRQ� PHQR� LPSRUWDQWH�� L O � WHPSR� GLVSRQLELOH� SHU�UHDOL]]DUH� WXWWD� O ¶RSHUD]LRQH�q� VHPSUH�HVWUHPDPHQWH� O LPLWDWR�H�QRQ� FRQVHQWH� GXQTXH� Qp� GL� GLOXLUH� Qp� GL� HODERUDUH� JOL�DSSUHQGLPHQWL�� 7XWWR� TXHVWR� ULVFKLD� VSHVVR� GL� WUDVIRUPDUH�XQ¶RFFDVLRQH� GL� IRUPD]LRQH� LQ� XQD� FRUVD� DG� RVWDFROL� IRU]DWD�FKH� KD� FRPH� ULVXOWDWR� SL�� HYLGHQWH� XQD� IHGHOWj� VROR� IRUPDOH� DO�PRGHOOR�SUHGLVSRVWR��FRQ�XQ�HQRUPH�GLVSHQGLR�GL�HQHUJLH�/¶LGHD� GL� IRQGR� q� GL� VRVWLWXLUH� DOOH� VLPXOD]LRQL� ³FODVVLFKH´�VLPXOD]LRQL� SL�� IDQWDVWLFKH�� QRQ� FRQQHVVH� DOOD� UHDOWj� Qp� WDQWR�Qp� SRFR�� PD� FKH� VHJXRQR� OD� ORJLFD� GHO� 7�*URXS� LQGLFDWD� QHOOD�SULPD�SDUWH�GL�TXHVWR�LQWHUYHQWR�,Q� TXHVWD� RWW LFD�� XQ� JUDQGH� YDQWDJJLR� q� GHWHUPLQDWR� GDOOR�VFHQDULR�� GL� YROWD� LQ� YROWD� LQYHQWDWR�� FKH� FRQVHQWH� HG� DQ]L�SUHYHGH� FKH� FLDVFXQR� UHFLW L� VH� VWHVVR�� ,Q� SUDWLFD� VL� UHDOL]]D�TXDQWR� DFFDGH� DL� EDPELQL� TXDQGR� JLRFDQR� D� � FRZ�ER\� H� DLQGLDQL��R�D�XQ�DOWUR�JLRFR�GUDPPDWL]]D]LRQH�� L� UXROL� LQWHUSUHWDWL�LQ� UHDOWj� FRUULVSRQGRQR� D� TXHOO L� SUHPLQHQWL� QHOOD� SHUVRQDOLWj� GL�FLDVFXQR�&RVu� OD� VLPXOD]LRQH� QRQ� ULFKLHGH� GL� LPPDJLQDUH� XQ�SHUVRQDJJLR�GL� IDQWDVLD��GL� LQYHQWDUVL�XQD�PDVFKHUD��GL�FHUFDUH�GL� LPLWDUH�FRQ�IHGHOWj�XQ�PRGHOOR�3HU� HYLWDUH� FKH� L� SDUWHFLSDQWL� DEELDQR� GHL� SXQWL� GL� ULIHULPHQWR�FKH� OL� VYLDQR�� VDUj� VXII LFLHQWH� FKH� JOL� DUJRPHQWL� GHOOD�VLPXOD]LRQH� QRQ� SRVVDQR� DYHUH� ULIHULPHQWL� GLUHWW L� DOOD� UHDOWj��
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4XLQGL� VFHJOLHUH� L O� WHPD� VX� FXL� HODERUDUH� OD� VLPXOD]LRQH� SXz�GLYHQWDUH� VLPLOH� DOO ¶ LQYHQ]LRQH� GL� XQ� URPDQ]R� GL� 9HUQH� R� GL�$VLPRY�$EELDPR� LQIDWW L� QRWDWR� FKH�� FRQWUR� OH� SUHYLVLRQL�� OH� DWW LYLWj� FKH�FRQVHQWRQR� XQD� SL�� UDSLGD� LPPHUVLRQH� VRQR� TXHOOH� FKH�SHUPHWWRQR�GL� ULYLYHUH� LQ� WHUPLQL�DQDORJLFL�H�VLPEROLFL�JOL� LGHDOL��L� YDORUL�� H� OH� SUREOHPDWLFKH� WLSLFKH� R� GHOOD� ³FXOWXUD´�VSHULPHQWDWD� GDL� SDUWHFLSDQWL�� R� GHO� FRQWHVWR� FLUFRVWDQWH��'XQTXH� LO� WHPD� GHOOD� VLPXOD]LRQH� GHYH� HVVHUH� IDQWDVWLFR� HG�LUUHDOH� QHL� VXRL� FRQWHQXWL�� PDJDUL� XQ� SR¶� PLVWHULRVR� H� GL� QRQ�IDFLOH� GHFRGLI LFD�� H� FRQWHQHUH� HOHPHQWL� FKH� VXJJHULVFDQR�VLWXD]LRQL� UHDOL� H� EHQ� QRWH� DL� SDUWHFLSDQWL�� FDUDWWHULVWLFD�LPSRUWDQWH�FKH�VL�ULWURYD�LQ�WXWWH�OH�IDYROH�/¶XOW LPR� SUREOHPD� FKH� FL� SDUH� YLWDOH� ULVROYHUH� SULPD�GL� SDVVDUH�DOOD� VSHULPHQWD]LRQH� ULJXDUGD� LO� JUDGR� GL� HVSRUWDELO LWj� GHJOL�DSSUHQGLPHQWL� GDOOD� VLWXD]LRQH� GL� /DERUDWRULR� DOOD� UHDOWj� GHO�TXRWLGLDQR� GL� FLDVFXQR� GHL� SDUWHFLSDQWL�� , O� QRVWUR� W LPRUH�ULJXDUGD� LO� SHULFROR� FKH� LO� FRQWHQXWR� IDQWDVWLFR� GHOOD�VLPXOD]LRQH� VYLL� H� QRQ� UHQGD� HYLGHQWH� L� SXQWL� GL� VRPLJOLDQ]D�FRQ� OD� ORUR�GLUHWWD�HVSHULHQ]D��&¶q LQ�HIIHWW L� OD�SRVVLELO L Wj�FKH� OD�VLPXOD]LRQH� VL� WUDVIRUPL� LQ� XQ� JUDQGH� JLRFR� GL�GUDPPDWL]]D]LRQH��EHOOR�H�FRLQYROJHQWH��PD�LQXWL OH�3HU� XVFLUQH� PL� SDUH� GHWHUPLQDQWH� OR� VWL OH� GL� LQWHUYHQWR� GHL�FRQGXWWRUL�DQLPDWRUL� GL� WXWWD� O ¶HVSHULHQ]D� GL� /DERUDWRULR�� $G�HVVL� GHYH� VSHWWDUH� L O� FRPSLWR� GL� ³WRJOLHUH� OD� PDVFKHUD´� SHU�UHQGHUH� HYLGHQWH� OD� UHDOWj�� 1RQ� VL� WUDWWD� GL� VXJJHULUH� LQWHUYHQWL�VXJOL� LQGLYLGXL� SHU� IRFDOL]]DUH� L O� ORUR�PRGR�GL� DJLUH�� TXHVWR�QRQ�q�DPPHVVR�GDOOD� WHFQLFD�GHO�7�*URXS��FKH�q� IRFDOL]]DWD� LQYHFH�VHPSUH�VXO� JUXSSR��VXOOD� ULVRQDQ]D�FROOHWW LYD�GHJOL�DYYHQLPHQWL�H�GHOOH�HPR]LRQL�3LXWWRVWR� q� QHFHVVDULR� IDUH� LQWHUYHQWL� FKH� VYLOXSSLQR�FRQWLQXDPHQWH� L O� SDUDJRQH� FRQ� OD� UHDOWj�� DWWUDYHUVR� PHWDIRUH��HVHPSL�� LPPDJLQL�� VLPEROL� R� DQFKH� VHPSOLFHPHQWH� DWWUDYHUVR�VWLPROL�D�ULI OHWWHUH�VXO�³TXL�HG�RUD´�Ê� O ¶ LSRWHVL� GHOOD� IDYROD� GHO� ³YHVWLWR� QXRYR� SHU� O ¶ LPSHUDWRUH´��RFFRUUH� UHQGHUH� JOL� RFFKL� LQ� JUDGR� GL� SHUFHSLUH� OD� UHDOWj�� (G�LQROWUH�� LQ�TXHVWR�FDVR�� OD� IXQ]LRQH�GL� ³VSHFFKLR´�QRQ�q�DII LGDWD�VROR� DOO ¶DQLPDWRUH�� PD� DQFKH D� WXWW L� L � PHPEUL� GHO� JUXSSR�� , O�FRQIURQWR� GHOOD� WHRULD� FRQ� OD� UHDOWj� FL� KD� SRUWDWR� LQ� TXHVWL� DQQL�D� UHDOL]]DUH� VSHULPHQWDOPHQWH� VLPXOD]LRQL� DGHUHQWL� DOOH� LSRWHVL�HVSRVWH�� QH� DEELDPR� ULFDYDWR� FRQIHUPH� FKH� FL� FRQVHQWRQR� GL�SURVHJXLUH�QHOOD�ULFHUFD�FRQ�XQD�PDJJLRUH�VSHUDQ]D�
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&DSLWROR��/¶DSSURFFLR�FRPXQLFDWLYR�FLz�FKH�SHQVR .XUW�/HZLQDEELD�UHDOPHQWH�VFRSHUWR
%HQJW�$NH�:HQQEHUJ���

��,O�PLVWHUR�GHO�7�*URXS
/D� I LJOLD� GL� XQR� GHL� SDUWHFLSDQWL� DG� XQ� PLR� ODERUDWRULR� GL�GLQDPLFKH� GL� JUXSSR�� GRSR� LO� ULWRUQR� D� FDVD� GHO� SDGUH�� GLFHYD�LQ� JLUR�� ³3DSj� KD� WURYDWR� XQ� VHJUHWR�� PHQWUH� HUD� YLD�� PD� QRQ�GLFH� FRVD� HUD´�� 4XHVWD� HVSHULHQ]D� q� VLPLOH� DOOD� PLD�� 1XRYL�DPLFL�� WURYDWL�QHOOH�HVSHULHQ]H�GL�JUXSSR�KDQQR�UHVR� OD�PLD�YLWD�SL�� ULFFD�H� WUDVSDUHQWH��0ROWL� O LEUL�H�DUWLFROL�VRQR�VWDWL�VFULWW L�VXO�7�*URXS�� Ê� VWDWR� GHVFULWWR� GDO� SXQWR� GL� YLVWD� VWRULFR�� WHRULFR��GUDPPDWLFR�H�SRHWLFR��PD�UHVWD�XQ�PLVWHUR�4XHVWR� PLVWHUR� KD� TXDOFRVD� D� FKH� YHGHUH� FRQ� LO� PRPHQWR�³HOHWWULFR´�FKH�IX�DOO ¶RULJLQH�GHO�17/"���,R�SHQVR�GL�Vu�� , O�PLVWHUR�QRQ�VWD�QHOOD�VWUXWWXUD��QHOOD�WHFQLFD�R�QHOOD� WHRULD�� (VVR� KD� D� FKH� IDUH� FRL� IRQGDWRUL� GHO� 17/�� 4XHVWL�IRQGDWRUL� VDSHYDQR� TXDOFRVD� FKH� SRWHYD� HVVHUH� GLPRVWUDWR�QHOO ¶ LQWHUD]LRQH��H�OD�ORUR�WUDGL]LRQH�IX�FRQVHJQDWD�DG�DOWUL�3RLFKp� TXHVWR� PLVWHUR� VHPEUDYD� HVVHUH� VWDWR� FUHDWR� LQ�FROOHJDPHQWR� FRO� 7�*URXS�� PROWL� SHQVDURQR� FKH� LO� JUXSSR� QHIRVVH� OD� FDXVD�� , O� PLVWHUR� WXWWDYLD� QDVFHYD� PROWR� SULPD� GHO�³PRPHQWR� HOHWWULFR´�� /HZLQ� H� L O� VXR� JUXSSR� HEEHUR� OD�VHQVD]LRQH� LQWXLW LYD� FKH� O¶DSSURFFLR� LQWHOOHWWXDOLVWLFR� LQ�HGXFD]LRQH� IRVVH� IDOVR�� , O� ULI LXWR� GHOO ¶DSSURFFLR� LQWHOOHWXDOLVWLFR�VSLQVH� D� ULYHGHUH� OH� YHFFKLH� H� UDVVLFXUDQWL� VROX]LRQL� DL�SUREOHPL� GL� FDPELDPHQWR� H� DSSUHQGLPHQWR�� )XURQR� IRUPXODWH�GRPDQGH� WRWDOPHQWH� QXRYH� H� SL�� SURGXWWLYH�� VXL� SURFHVVL�IRUPDWLYL�� 4XHVWH� GRPDQGH�� WXWWDYLD�� HUDQR� LPSRVVLELO L� GD�FDSLUH� SHU� FRORUR� FKH� DQFRUD� FUHGHYDQR QHOO ¶DSSURFFLR�LQWHOOHWWXDOH�� 3HU� FRVWRUR�� QRQ� F¶HUDQR� DOWUH� ULFHUFKH� GD� IDUH� R�WHRULH� GD� FRVWUXLUH�� SHUFKq� OD� FRQRVFHQ]D� SRWHYD� HVVHUH�WUDVIHULWD�FRQ�OD�WUDGL]LRQH�2JJL� q� SL�� IDFLOH� GHVFULYHUH� L� IDOO LPHQWL� GHOO ¶DSSURFFLR�
��� 'LSORPDWR� LQ� HOHWWURQLFD� H� I LV LFD�� VWXGLD� PHGLFLQD� D� 8SSVDOD�� Ê�FRQVXOHQWH�PDQDJHULDOH� GDO� ������Ê� VWDWR� XQR�GHL� SU LPL� LQWURGXWWRU L � GHO�7 �*URXS� LQ� 6YH]LD� QHO� ������ SHU� FRQWR� GL� HQW L � F RPH� 3b�5$'(7�� ,73� H� $/, �5$7,�� +D� FRQGRWWR� JUXSSL� FRQ� *�� H� '�� 6�� :KLWDNHU�� *�� +MHOKROGW� H� )��+DQVHQ�� +D� ODYRUDWR� DQFKH� FRQ� /�� 3�� %UDGIRUG�� Ê� DXWRUH� GL� QXPHURVL�DUW LFRO L �VX� L �GLYHUVL�SUREOHPL�GHO OD�IRUPD]LRQH�H�GHO�7 �*URXS���� 1DWLRQDO� 7UDLQLQJ� /DERUDWRU LHV�� O ¶ LV W L WXWR� IRQGDWR� D� %HWKHO� GDJOL � DO O LHYL�GL�/HZLQ�SRFR�GRSR�OD�VXD�PRUWH�



���

LQWHOOHWXDOLVWLFR�� HG� q DQFKH� SRVVLELOH�� RUD�� SUHVHQWDUH� WHRULH�DOWHUQDWLYH�H�EHQ�GRFXPHQWDWH�
���/H�GRPDQGH�GL�.XUW�/HZLQ
/HZLQ� HUD� XQ� HEUHR� JLXQWR� QHJOL� 8VD� GDOOD� *HUPDQLD� SRFR�SULPD� GHOOD� VHFRQGD� *XHUUD� 0RQGLDOH�� /D� GRPDQGD� SULQFLSDOH�FKH� HJOL� SRQHYD� D� VH� VWHVVR� HG� DJOL� DOWUL� D� TXHO WHPSR� HUD��³&RPH� q� SRWXWR� DFFDGHUH"´�� /H� GLFKLDUD]LRQL� GL� O LEHUWj��GHPRFUD]LD�� YDORUH� XPDQR� H� VROLGDULHWj� QRQ� HUDQR� VWDWH� GL�DOFXQ� DLXWR�� , O� JHQHUH� XPDQR� DYHYD� SDUWHFLSDWR� D� XQ�DYYHQLPHQWR� VRFLDOH� FKH�� FRPH� GD� XQ� FRSLRQH� PLVWHULRVR�� HUD�VIRFLDWR� LQ� GHSUHVVLRQH�� SHUVHFX]LRQH�� WHUURUH�� YLROD]LRQH� GL�RJQL� GLULWWR� XPDQR� H� LQI LQH� QHOOD� JXHUUD�� /HZLQ� VL� HUD� ULIXJLDWR�QHJOL�8VD�PD�HUD�RYYLR�FKH�DOFXQL�SUREOHPL�HVLVWHYDQR� Oj�FRPH�LQ� RJQL� DOWUD� SDUWH� GHO� PRQGR�� /H\ODQG� 3�� %UDGIRUG� GHVFULYH� L�VHQWLPHQWL� GHOOR� VWDII � GHO� ZRUNVKRS� FKH� VL� WHQHYD� QHO�&RQQHFWLFXW�� LQ�TXHVWR�PRGR�� ³'DWR� OR�VKRFN�GHOOD�GHSUHVVLRQH�GHJOL� $QQL� 7UHQWD� H� GHOOD� 6HFRQGD� *XHUUD� 0RQGLDOH�� FRQ� OD�SURVSHWWLYD� GL� WUHPHQGL� FDPELDPHQWL� WHFQRORJLFL�� VFLHQWLI LFL� H�VRFLDOL��HUD�FKLDUR�DG�DOFXQL�GL�QRL�FKH�HUDQR�QHFHVVDUL� OHDGHUV�FRQ� XQD� SUHSDUD]LRQH� VLD� FRPH� FDSL� VLD� FRPH� DJHQWL� GL�FDPELDPHQWR��SHU�DLXWDUH�JOL� LQGLYLGXL�D�SDUWHFLSDUH�H�RULHQWDUH�L O� FDPELDPHQWR� SLXWWRVWR� FKH� SHU� HVVHUH� HVVL� VWHVVL� OD� JXLGD�GHO�PHFFDQLVPR´�/HZLQ� HUD� FRQYLQWR� FKH� OR� VYLOXSSR� HUD� SRVVLELOH� DWWUDYHUVR� XQ�DSSURFFLR�VFLHQWLI LFR��3HU�OXL� OD�VFLHQ]D�HUD�XQ�PRGR�GL�YLYHUH�(JOL� SHQVDYD� DOO ¶XRPR� FRPH� XQR� VFLHQ]LDWR� FKH� HVSORUD� OD�SURSULD� HVLVWHQ]D�� &UHGHYD� FKH� OD� VRIIHUHQ]D� IRVVH� LO� ULVXOWDWR�GL� XQ� LQVLHPH� GL� IDOVH� SHUFH]LRQL� H� WHRULH� VXO�PRQGR�RJJHWWLYR��&RPH� PROWL� DOWUL� SVLFRORJL� GHO� VXR� WHPSR�� /HZLQ� LQFOXGHYD�HOHPHQWL� GHOOD� WUDGL]LRQH� PLVWLFD� QHO� VXR� SHQVLHUR�VFLHQWLI LFR����� 6HFRQGR� OXL�� L O � FDPELDPHQWR� SRWHYD� HVVHUH�SURGRWWR� GD� XQR� VIRU]R� FRRSHUDWLYR� IUD� JOL� HVVHUL� XPDQL� FKH�GRYHYDQR� VXSHUDUH� OH� O LPLWD]LRQL� GHO� O LYHOOR� GL� FRQRVFHQ]D� LQ�FXL�VL�WURYDYDQR�
���/H�ULVSRVWH�GL�.XUW /HZLQ
3HU� /HZLQ� OD� GRPDQGD� GL� FDPELDPHQWR� HUD� XQD� GRPDQGD� GL�DSSUHQGLPHQWR�� /¶HGXFD]LRQH� WUDGL]LRQDOH� H� L� FODVVLFL� PRGL� GL�LQI OXHQ]DUH� OH� SHUVRQH� HYLGHQWHPHQWH� QRQ� VHUYLYDQR� SL�� DOOR�VFRSR�,� FRPSRUWDPHQWL� GLVWUXWW LYL� VLD� GHL� JUDQGL� JUXSSL� �FRPH� OH�
��� 'HLNPDQ������



���

QD]LRQL�� VLD� GHL� SLFFROL� JUXSSL� �FRPH� OH� IDPLJOLH�� VHPEUDYDQR�SHUVLVWHUH� PDOJUDGR� JOL� VIRU]L� SHU� FDPELDUOL� � $WWUDYHUVR� LO� VXR�ODYRUR� FRQ� OH� PLQRUDQ]H� H� VXO� FRPSRUWDPHQWR� GLVFULPLQDWRULR��/HZLQ� IHFH� PROWH� HVSHULHQ]H� VX� TXHVWL� SUREOHPL� H� SURGXVVH�PROWH� ULI OHVVLRQL�� .HQQHWK� %HQQH� KD� GHVFULWWR� L� FDUGLQL� GHOOD�WHRULD�GL�/HZLQ�� LQ�GLHFL�SXQWL����
�� ,� SURFHVVL� FKH� JRYHUQDQR� O¶DFTXLVL]LRQH� GL� FRPSRUWDPHQWL�QRUPDOL�H�GHYLDQWL�VRQR�IRQGDPHQWDOPHQWH�VLPLOL��� , O� SURFHVVR� ULHGXFDWLYR� GHYH�DGHPSLHUH�D�XQ� FRPSLWR� FKH�q�HVVHQ]LDOPHQWH�HTXLYDOHQWH�DO�FDPELDPHQWR�GHOOD�FXOWXUD��� /¶HVSHULHQ]D� GLUHWWD� QRQ� FUHD� DXWRPDWLFDPHQWH� XQD�FRUUHWWD�FRQRVFHQ]D��� /¶D]LRQH� VRFLDOH�� QRQ�PHQR� GL� TXHOOD� I LVLFD�� q JXLGDWD� GDOOD�SHUFH]LRQH��� 'L� UHJROD�� L O � SRVVHVVR� GL� FRQRVFHQ]H� FRUUHWWH� QRQ� q�VXII LFLHQWH�D�UHWW LI LFDUH�IDOVH�SHUFH]LRQL��� 6WHUHRWLSL� VFRUUHWW L� �SUHJLXGL]L�� VRQR� IXQ]LRQDOPHQWH�HTXLYDOHQWL�D�WHRULH�VEDJOLDWH��� ,� FDPELDPHQWL� HPRWLYL� QRQ� VHJXRQR� QHFHVVDULDPHQWH� L�FDPELDPHQWL�QHOOH�VWUXWWXUH�FRJQLW LYH��� , O� FDPELDPHQWR� QHOOD� ³LGHRORJLD� GHOO ¶D]LRQH´�� OD� UHDOH�DFFHWWD]LRQH� GL� XQ� QXRYR� LQVLHPH� GL� IDWW L� H� YDORUL�� L O �FDPELDPHQWR� QHOOD� SHUFH]LRQH� GHO� PRQGR�� VRQR� WUH�HVSUHVVLRQL�GLI IHUHQWL�GHOOR�VWHVVR�SURFHVVR��� /¶DFFHWWD]LRQH� GL� XQ� QXRYR� VLVWHPD� GL� YDORUL� H� FUHGHQ]H�QRQ�SXz�QRUPDOPHQWH�HVVHUH�DFTXLVLWD�SDVVR�SHU�SDVVR���� /¶LQGLYLGXR� DFFHWWD� XQ� QXRYR� VLVWHPD� GL� YDORUL� H�FUHGHQ]H�DFFHWWDQGR�O¶DSSDUWHQHQ]D�DG�XQ�JUXSSR�)LJ���± ,�GLHFL�SULQFLSL�GL�.XUW�/HZLQ��%HQQH�������
&LDVFXQ� SULQFLSLR� q� DQDOLW LFDPHQWH� GHVFULWWR� QHO� WHVWR� GL�%HQQH�,R� FHUFKHUz�� GL� VHJXLWR�� GL� ULIRUPXODUH� TXHVWL� SULQFLSL� GDQGR� DGHVVL�XQ¶LPSURQWD�SL��DWWXDOH��VHQ]D�FDPELDUQH�LO�VHQVR��� Ê� GLI I LFL OH� FDPELDUH� FRPSRUWDPHQWL� H� DWWHJJLDPHQWL�� (VVL�VRQR� DFTXLVLW L� FRQ� O¶HVSHULHQ]D�� $SSUHQGLPHQWL� GL� TXHVWR�JHQHUH� QRQ� SRVVRQR� HVVHUH� HOLPLQDWL� R� VRVWLWXLW L� GD�TXDOFRVD�G¶DOWUR��PROWR�IDFLOPHQWH��� 8Q� FDPELDPHQWR� SXz� QRQ� UHDOL]]DUVL� LQ� XQ� FRQWHVWR� QHO�TXDOH�L�YHFFKL�DSSUHQGLPHQWL�VRQR�VXSSRUWDWL�H�ULDWW LYDWL��� 8QD� SHUVRQD QRQ� FDPELD� DWWUDYHUVR� OD� FRPSUHQVLRQH� GL�DYHUH� VEDJOLDWR�� 3HU� FDPELDUH�� L O � VXR� DSSUHQGLPHQWR� GHYH�LQFOXGHUH� XQD� IRUPD]LRQH� DOO ¶XVR� GL� FRPSRUWDPHQWL� FKH�
��� %HQQH������



���

SRVVRQR�GDUH�PDJJLRUL�VRGGLVID]LRQL�QHOOD�YLWD��� 1RQ� HVLVWH� GLI IHUHQ]D� IUD� DSSUHQGHUH� FLUFD� L O�PRQGR� I LVLFR� H�L O� PRQGR� VRFLDOH�� , O� SURFHVVR� GL� EDVH� FRLQYROWR�QHOO ¶DSSUHQGLPHQWR� q� O ¶ LQWHUD]LRQH�� ,Q� VHQVR� SL�� SURIRQGR��SRVVLDPR� GLUH� FKH� WXWWR� O ¶DSSUHQGLPHQWR� q� JRYHUQDWR� GDOOD�FRPXQLFD]LRQH��� /D� FRQRVFHQ]D� LQWHOOHWWXDOH� GL� TXDOFRVD� QRQ� q� DEEDVWDQ]D�SHU�FDPELDUH�FRPSRUWDPHQWR��� 4XDQGR� JOL� HVVHUL� XPDQL� VRQR� LQYLWDWL� D� GHVFULYHUH�� FRPH�YRUUHEEHUR� DJLUH� R� SHUFKq� KDQQR� DJLWR� LQ� XQ� FHUWR� PRGR��HVVL� UD]LRQDOL]]DQR�� (VVL� GDQQR� GHOOH� ORUR� D]LRQL��VSLHJD]LRQL� FKH� LQFOXGRQR� SUHJLXGL]L�� 4XHVWL� QRQ� VRQR� OD�FDXVD� GHL� FRPSRUWDPHQWL�� PD� VROR� L� VLQWRPL� GL� HUUDWL�FRVWUXWW L�FLUFD�L O�PRQGR��� 1RL� QRQ� VLDPR� SL�� PRWLYDWL� D� FDPELDUH� VWHUHRWLSL� R� HUUDWL�FRPSRUWDPHQWL�� SHUFKq� FL� VHQWLDPR� GLVSLDFLXWL� SHU� TXDOFXQR�R� SHUFKq� VLPSDWL]]LDPR� FRQ� OH� VXH� VRIIHUHQ]H�� ,� VHQWLPHQWL�SRVVRQR�HVVHUH�XQD�EXRQD�UDJLRQH�SHU�QRQ�FDPELDUH��� 2JQL� LQGLYLGXR� FHUFD� DWW LYDPHQWH� GL� SUHVHUYDUH� XQR� VWDWR� GL�VWDELO L Wj� LQ� UDSSRUWR� DOO ¶DPELHQWH� H� GL� UHQGHUH� VLFXUD� TXHOOD�SRVL]LRQH� DQFKH� VH� FLz� SXz� VLJQLI LFDUH� VRIIHUHQ]D� SHU� Vp� R�SHU�JOL�DOWUL��� , O� FDPELDPHQWR� q� XQ� SURFHVVR� GDOO ¶HVVHUH� DO� GLYHQLUH�� , O�WHPSR� LQ� Vp� FUHD� LO� ELVRJQR�GL� FDPELDPHQWR��&Lz� FRVWLWXLVFH�XQ� HTXLO LEULR� IUD� OD� YLWD� H� OD� PRUWH�� ,� FDPELDPHQWL�IRQGDPHQWDOL� QHOOD� YLWD� QRQ� SRVVRQR� HVVHUH� SURGRWWL� SDVVR�SHU�SDVVR���� $O� I LQH� GL� VWDELO LUH� XQ� QXRYR� VLVWHPD� GL� YDORUL�FRPSRUWDPHQWL� H� WHRULH�� q� LQGLVSHQVDELOH� FDPELDUH� OH�PRGDOLWj�GL�FRPXQLFD]LRQH�IUD�O ¶ LQGLYLGXR�H�L O�VXR�DPELHQWH�4XHVWL� SULQFLSL� PRVWUDQR� FKH� .XUW� /HZLQ�� PROWR� SULPD� GHOOD�VFRSHUWD� GHO� 7�*URXS�� DYHYD� LQWXLW LYDPHQWH� DFTXLVLWR� FKH�O¶DSSURFFLR� LQWHOOHWWXDOH q� LQDGHJXDWR�� &Lz� FKH� DFFDGGH� FRO� 7�*URXS� IX� FKH� HJOL� WURYz� XQ� PRGR� SUDWLFR� SHU� GLPRVWUDUH� XQD�VWUDGD� WRWDOPHQWH� QXRYD� SHU� OD� IRUPD]LRQH� H� O ¶DSSUHQGLPHQWR��&RPH� /HZLQ� DIIHUPD� QHL� VXRL� GLHFL� SULQFLSL�� XQ� QXRYR�FRPSRUWDPHQWR� QRQ� SXz� VRVWHQHUVL� VHQ]D� XQD� FXOWXUD� LQ� FXL�YLYHUH�� 4XHVWD� FXOWXUD� IX� L O� 1DWLRQDO� 7UDLQLQJ� /DERUDWRULHV��17/��
���/¶DSSURFFLR�LQWHOOHWWXDOLVWLFR
$O� WHPSR�GL�/HZLQ� O ¶ LSRWHVL�VRWWRVWDQWH�DOOR�VYLOXSSR�WHFQLFR�HUD�FKH� IRVVH�SRVVLELOH� UDSSUHVHQWDUH�HYHQWL�QDWXUDOL� FRQ�VLPEROL�H�SRL�XVDUH�TXHJOL�VWHVVL�VLPEROL�SHU�ULSURGXUUH�JOL�VWHVVL�HYHQWL�3RVVLDPR� FKLDPDUH� TXHVWR� JHQHUH� GL� SHQVLHUR� FRPH�



���

³FRPSXWHUL]]DWR´�� 2JQL� FRQRVFHQ]D� SRWHYD� HVVHUH� WUDVIHULWD� LQ�VLPEROL�FKH�SRWHYDQR�HVVHUH�XVDWL�SHU�FRQWUROODUH�JOL�HYHQWL�6H� IRVVH� SRVVLELOH� UDSSUHVHQWDUH� RJQL� HYHQWR� VLPEROLFDPHQWH�H� WURYDUH� XQ� PHWRGR� SHU� SRL� ULSURGXUOR�� DOORUD� VDUHEEH�SRVVLELOH� PDQLSRODUH� L� VLPEROL� H� GD� WDOH� PDQLSROD]LRQH� FUHDUH�HYHQWL� WRWDOPHQWH� QXRYL�� OD� FRQRVFHQ]D� GHOOD� QDWXUD� SRWUHEEH�HVVHUH� XVDWD� SHU� FDPELDUH� OD� QDWXUD� VWHVVD�� &KH� SHQVLHUR�SUHVXQWXRVR�� ,Q�HVVR�F¶q�XQ�SDUDOOHOLVPR�IUD� L O�PRQGR�VLPEROLFR�H�TXHOOR�UHDOH�/¶XQR� GHI LQLVFH� O¶DOWUR�� 4XHVWD� q� OD� EDVH� GHOO ¶DSSURFFLR�LQWHOOHWWXDOLVWLFR�&¶q� XQ� SHQVLHUR� LQWHOO LJHQWH� �FRQVFLR� R� LQFRQVFLR�� GLHWUR� RJQL�D]LRQH�XPDQD��/¶D]LRQH�H�L O�SHQVLHUR�GHOO ¶XRPR�VRQR�SDUDOOHOL�/¶XQD� SXz� HVVHUH� ULGRWWD� DOO ¶DOWUR�� , O� FDPELDPHQWR� q� SURGRWWR�VLD� GDO� FDPELDPHQWR� GHO� SHQVLHUR� �IDWW L� � ORJLFD�� SHUFH]LRQL�� VLD�IRU]DQGR� OH� SHUVRQH� GDOO ¶HVWHUQR� �SUHPL�� SXQL]LRQL�� FRVWUL]LRQL��PLQDFFH��HFF����&RPH� QHO� SHQVLHUR� ³FRPSXWHUL]]DWR´�� O ¶ LSRWHVL� GL� EDVH� q� FKH�SRWUHPPR� PDQLSRODUH� L O� FRPSRUWDPHQWR� XPDQR�� FRQRVFHQGROR�PHJOLR�� VH� FRQRVFHVVLPR� DEEDVWDQ]D� VXOOD� QDWXUD� XPDQD��SRWUHPPR�FDPELDUOD�6H�� SHU� HVHPSLR�� SRWHVVLPR� DLXWDUH� JOL� HVVHUL� XPDQL� D� FDSLUH�PHJOLR� Vp� VWHVVL�� D� HVVHUH� O LEHUL�� D� QRQ� VHQWLUVL� FROSHYROL�� D�DGRWWDUH� OD� GHPRFUD]LD�� D� XVDUH� OD� JLXVWD� LGHRORJLD�� DOORUD� L O�PRQGR� GLYHQWHUHEEH� PLJOLRUH�� 4XHVWR� PRGR� GL� SHQVDUH� q� FRVu�FRPXQH� FKH� WURSSH� SHUVRQH� OR� FRQVLGHUDQR� QDWXUDOH��/¶DSSURFFLR� LQWHOOHWWXDOLVWLFR� q WXWWDYLD� SHULFRORVR�� (VVR�SURGXFH� OHDGHUV� FRQ� VLQGURPL� GD� RQQLSRWHQ]D� HG� q� OD� VWUDGD�GHOOD� FXOWXUD� QDUFLVLVWLFD� GHO� PRQGR� RFFLGHQWDOH�� , O� JUXSSR� GL�/HZLQ� DYHYD� JLj� D� TXHO� WHPSR� FRPSUHVR� LO� FDUDWWHUH� LQVHQVDWR�H�GLVWUXWW LYR�GHOO ¶DSSURFFLR�LQWHOOHWWXDOLVWLFR�4XDQGR� DWW LYDYDQR� XQD� VLWXD]LRQH� IRUPDWLYD�� HVVL� DJLYDQR�FRPH� VH� WDOH� DSSURFFLR� QRQ� HVLVWHVVH�� 4XHVWR� HUD� VWUDQR�� PD�PROWR� XWL OH� SHU� OH� SHUVRQH� FKH� LQFRQWUDURQR�� /HZLQ� VWHVVR� HUD�XQ¶DOWHUQDWLYD� DOO ¶DSSURFFLR� LQWHOOHWWXDOLVWLFR�� (JOL� SURSRQHYD�ULFHUFD�� VIRU]R� GL� FROODERUD]LRQH�� SDUWHFLSD]LRQH� H�VSHULPHQWD]LRQH� FRPH� VWUXPHQWL� EDVH� SHU� O ¶DSSUHQGLPHQWR�� , O�ULI LXWR� GHOO ¶DSSURFFLR� LQWHOOHWWXDOLVWLFR� IX� VHQWLWR� FRPH� XQD� YHUD�O LEHUD]LRQH�/¶DOWHUQDWLYD� WXWWDYLD� QRQ� HUD� FKLDUD�� IX� FKLDPDWD�DSSUHQGLPHQWR�HVSHULHQ]LDOH��PHWRGR�GHO� IHHG�EDFN��SURFHVVR��DSSURFFLR�GD� ODERUDWRULR�H� LQ�WDQWL�DOWUL�PRGL��&RORUR�FKH�IXURQR�FRLQYROW L� QHOOD� FUHD]LRQH� GHO� 17/�� OD� FKLDPDURQR� DQFKH�³DYYHQWXUD�YHUVR�O¶ LJQRWR´�$VFROW LDPR� /H\ODQG�3��%UDGIRUG�� ³7XWWL� HUDQR� OLHWL� GL� VYLOXSSDUH�VLWXD]LRQL� IRUPDWLYH� FKH� VSHVVR� HUDQR� FRQGRWWH� LQ� pTXLSH�� R��



���

TXDQGR� VL� ODYRUDYD� GD� VROL�� GL� GLVFXWHUH� L� ULVXOWDWL� FRQ� JOL� DOWUL� �&Lz� VSHVVR� SRUWDYD� FRQIOLW W L � I UD� GLVFLSOLQH�� PD� LO� IDWWRUH�ULVROXWLYR� HUD� O ¶ LPSHJQR� GL� WXWW L� YHUVR� LO� SURJUDPPD�� 0HQWUH� L O�JUXSSR�GL� VFLHQ]LDWL�GHO� FRPSRUWDPHQWR�GLYHQWDYD�SL��JUDQGH�H�FRPSRVWR� GL� PHPEUL� SURYHQLHQWL� GD� GLYHUVH� XQLYHUVLWj��LVW LWX]LRQL� H� GLVFLSOLQH�� L O � PDJJLRU� SUREOHPD� IX� TXHOOR� GL�PDQWHQHUH� L O� VHQVR� GL� FROODERUD]LRQH�� O LEHUWj� H� LQQRYD]LRQH� GL�VROLWR� LPSRVVLELO L� LQ� RUJDQL]]D]LRQL� DFFDGHPLFKH� R� EDVDWH� VX�ULJLGL� FRQWUROO L� JHUDUFKLFL�� )RUVH� LO� VLJQLI LFDWR� GL� FRRSHUD]LRQH�IX� HVSUHVVR� PHJOLR� GD� XQ� SDUWHFLSDQWH� GL� XQ� DOWUR� 3DHVH� FKH�GLVVH�� ³6RQR� YHQXWR� DOOD� ULFHUFD�GL� XQ�SDGUH�� LQYHFH�KR� WURYDWR�GHL�IUDWHOO L´�/¶DSSURFFLR� LQWHOOHWWXDOLVWLFR� SXz� HVVHUH� FRQVLGHUDWR� XQ� PRGR�GL� YLYHUH� QHOOH� VRFLHWj� RFFLGHQWDOL�� 3RLFKp� QRQ� F¶HUDQR�DOWHUQDWLYH� WHRULFKH�FKH�SRWHYDQR�VSLHJDUH� OD�GLI IHUHQWH�FXOWXUD�GHO� 17/� HUD� LPSRVVLELOH� SHU� FKL� QRQ� DYHYD� SDUWHFLSDWR� DO�ODYRUR�FDSLUH�FLz�FKH�DFFDGHYD�,O� JUXSSR� GHO� 17/� SUHVHQWz� GLI IHUHQWL� SUREOHPL� H� FHUFz� DOWUH�VROX]LRQL� ULVSHWWR� D� TXHOOH� SRVWXODWL� GDOO ¶DSSURFFLR�LQWHOOHWWXDOLVWLFR�3HU� FRPSUHQGHUH� TXHVWR� GREELDPR� HQWUDUH� QHOO ¶HVDPH� GHL� ODWL�GHEROL� GHOO ¶DSSURFFLR� LQWHOOHWWXDOLVWLFR� H� YHGHUH� FRPH� HVVL�VLDQR�VXSHUDWL�GDOOD�FRQRVFHQ]D�DWWXDOH�
���6WUXWWXUH�GHO�WHPSR
6DSSLDPR� FKH� JOL� HYHQWL� QDWXUDOL� QRUPDOPHQWH� QRQ� DYYHQJRQR�SHU� FDVR�� PD� VDSSLDPR� DQFKH� FKH� HVVL� QRQ� VRQR� PDL�WRWDOPHQWH� SUHGHWHUPLQDWL�� 1RQ� q� SRVVLELOH� SHU� QRL� HVVHUH�DVVROXWDPHQWH� FHUWL� GL� FLz� FKH� DFFDGUj�� 3RVVLDPR� VROR� SDUODUH�GL�WHQGHQ]H�H�SUREDELO LWj�6H��SHU�XQD� UDJLRQH�TXDOVLDVL�� FRQVLGHUDVVLPR�XQ�HYHQWR�FRPH�SXUDPHQWH� FDVXDOH� R� FRPH� WRWDOPHQWH� SUHGHWHUPLQDWR�� QRQ�SRWUHPPR�SDUODUH� GL� SUREDELO LWj��8Q� VLPLOH� HYHQWR�QRQ�DYUHEEH�DOFXQD� GLPHQVLRQH� WHPSRUDOH�� VDUHEEH� LQGLSHQGHQWH� GDO�SDVVDWR�H�GDO�IXWXUR�(YHQWL� GL� TXHVWR� W LSR� UDSSUHVHQWDQR� LO� FDRV� WRWDOH�� (VVL� QRQ�SRVVRQR� HVVHUH� LQI OXHQ]DWL� R� FDPELDWL�� /D� QDWXUD� SHUz�� QRQ� qFDRWLFD��, O�PRYLPHQWR�WHPSRUDOH�q�VWUXWWXUDWR�, O� SUHVHQWH� GLSHQGH� GDO� SDVVDWR�� 2JQL� QXRYR� SUHVHQWH� FUHD� XQ�QXRYR� SDVVDWR� H� FDPELHUj� L O� IXWXUR� FKH� SRVVLDPR� SUHGLUH��4XHVWD� DFFXPXOD]LRQH� QHO� WHPSR� q� GRYXWD� D� XQ� GLVHTXLO LEULR�EDVLODUH� GHOOD� QDWXUD�� L O � TXDOH� QRQ� q� SUHYLVWR� QHJOL� HVSHULPHQWL�VFLHQWLI LFL� WUDGL]LRQDOL�� ,� VLPEROL� FKH� XVLDPR� SHU� GHVFULYHUH� OD�QDWXUD�VRQR� WXWWDYLD�� LQGLSHQGHQWL�GDO� WHPSR�� ,�VLPEROL�SRVVRQR�GHVFULYHUH� OD� QDWXUD� FRPH� VH� QRQ� DYHVVH� XQD� VWUXWWXUD�



���

WHPSRUDOH�� 4XDQGR� GHVFULYLDPR� XQ� HYHQWR� FRQ� VLPEROL��SHUGLDPR� LO� FRQWHVWR� QHO� TXDOH� HVVR� DFFDGH�� 3HU� QRL� q�SRVVLELOH�UHJLVWUDUH�O ¶HYHQWR�PD�QRQ�OD�GLUH]LRQH�GHO�WHPSR�'¶DOWUD� SDUWH� q� LPSRVVLELOH� WUDVIRUPDUH� XQD� FRQRVFHQ]D�LQGLSHQGHQWH� GDO� WHPSR�� LQ� XQD� UHDOWj� FKH� OR� SUHYHGH�� 6HQ]D�SHUGHUH� TXDOFKH� SDUWH� GHOOD� FRQRVFHQ]D�� /H� VLWXD]LRQL�VSHULPHQWDOL� QHO� SDUDGLJPD� VFLHQWLI LFR� WUDGL]LRQDOH� VRQR�PHQWDOPHQWH� FRVWUXLWH� FRPH� VLVWHPL� FKLXVL��*OL� HYHQWL� YHQJRQR�RVVHUYDWL� FRPH� VH� IRVVHUR� LVRODWL� GDO� QDWXUDOH� GHFRUVR� GHO�WHPSR� �L O� FKH� q� HUUDWR�� RYYLDPHQWH��� &RVu� IDFHQGR� VL� RVVHUYD�VROR� FLz� FKH� VL� YXROH� RVVHUYDUH�� FRPH�� SHU� HVHPSLR�� OD�FRUULVSRQGHQ]D� IUD� VLPEROL� HG� HYHQWL�� 0D� LQ� WDO� PRGR�� VL�HVFOXGH� OD� YLWD� UHDOH�� (� TXHVWR� q� L O� PRWLYR� SHU� FXL� O ¶DSSURFFLR�LQWHOOHWWXDOLVWLFR� QRQ� SXz� HVVHUH� XVDWR� SHU� SURGXUUH�FDPELDPHQWL�
���/D�GLIIHUHQ]D�IUD�FRQRVFHQ]D�SUDWLFDH�FRQRVFHQ]D WHRULFD�
/D� GLPHQVLRQH� ULPRVVD� GHOO ¶DSSURFFLR� LQWHOOHWWXDOLVWLFR� q��QDWXUDOPHQWH�� L O � FRUSR�� , O� QRVWUR� FRUSR� q� XQ� IRUPLGDELOH�VWUXPHQWR� SHU� DSSUHQGHUH�� Ê� LO� FRUSR� FKH� LPSDUD� DG� DJLUH� H�UHDJLUH�� QRQ� O¶ LQWHOOHWWR�� /D� ³FRQRVFHQ]D� GL� FRPH� DJLUH´� q� XQRVSHFLI LFR� W LSR� GL� FRQRVFHQ]D� FKH� QRQ� SXz� HVVHUH� ULGRWWD� DOOD�WHRULD�� HVVD� KD� XQ� DVSHWWR� LQWXLW LYR� FKH� OD� UHQGH�TXDVL�PLVWLFD��³$O� FXRUH� GL� RJQL� FDSDFLWj� F¶q� TXDOFRVD� GL� LQVSLHJDELOH�� DOFXQL�SDUWLFRODUL� UHVWDQR� LQHIIDELO L� � H� FLz� q� YHUR� VLD� SHU� OH� FDSDFLWj�VRFLDOL�VLD�SHU�TXHOOH�PRWRULH´����/D�FRQRVFHQ]D�GL�FRPH�DJLUH� LQWHJUD� L O�SDVVDWR�� L O �SUHVHQWH�H� L O�IXWXUR�� (VVD� q� XQD� SUREDELO LWj� H� QRQ� q� VLWXDWD� LQ� DOFXQD� SDUWH�GHO� FHUYHOOR�� FRPH� LQYHFH� OR� VRQR� L� IDWW L� HG� L� VLPEROL�� (VVD�QRQ�HVLVWH´�� q� VROR� DWW LYDWD� LQ� FHUWH� VLWXD]LRQL� 1RQ� SRVVLDPR�SUHYHGHUH� HVDWWDPHQWH� TXDOH� SUREDELO LWj� VDUj� HYRFDWD�� 0ROWH�SUREDELO LWj� SRVVRQR� HVVHUH� HYRFDWH� DOOR� VWHVVR� WHPSR� H�SURGXUUH�GLI IHUHQWL�³FRQRVFHQ]H�GL�FRPH�DJLUH´�/¶DSSURFFLR� LQWHOOHWWXDOLVWLFR� FRQVLGHUD� SRVVLELOH� WUDVIHULUH� OD�FRQRVFHQ]D� SUDWLFD� LQ� VLPEROL� H� SRL� XVDUH� L� VLPEROL� SHU�LQVHJQDUH� FRPH� DFTXLVLUH� OD� FRQRVFHQ]D� SUDWLFD� VWHVVD��4XHVWD�q��QDWXUDOPHQWH��XQ¶LSRWHVL� LQIRQGDWD�6H� DFFHWWLDPR� FKH� OH� D]LRQL� VRFLDOL� FRPH� OH� D]LRQL� PRWRULH�VLDQR� EDVDWH� VXOOD� FRQRVFHQ]D� SUDWLFD�� SRVVLDPR� DOORUD FDSLUH�FKH� O¶ LQVHJQDPHQWR� WUDGL]LRQDOH� GHOOD� OHDGHUVKLS� H� GHOOD�FRQRVFHQ]D� VRFLDOH�� QRQ� FDPELDQR� L� FRPSRUWDPHQWL�� , O�SUREOHPD�VHPPDL�q�FKH�HVVR�UHQGH�SL��PDQLSRODWLYL�FRORUR�FKH�
��� (QWZLVW OH������



���

DSSUHQGRQR��/¶LQFUHPHQWR�GL�TXHVWR� W LSR�GL� IRUPD]LRQH� UHQGH� LO�PRQGR� SL�� IROOH� SHUFKq� FLDVFXQR� WHQWD� GL� PDQLSRODUH� FLDVFXQ�DOWUR�
���/D�FRPXQLFD]LRQH�FRPHFRQRVFHQ]D�SUDWLFD�
1HO� PLR� ODYRUR�� KR� FRQRVFLXWR� PROWD� JHQWH� FDSDFH� GL�GHVFULYHUH� XQ¶LQFUHGLELOH� TXDQWLWj� GL� WHRULH� FLUFD� OD�FRPXQLFD]LRQH� H� OD� OHDGHUVKLS�� Ê� GLI I LFL OH� FRQYLQFHUOL� FKH�KDQQR� TXDOFRVD� GD� LPSDUDUH� LQ� TXHVWH� PDWHULH�� (VVL� VRQR�XJXDOPHQWH� FRQYLQWL� GL� DJLUH� LQ� DFFRUGR� FRQ� TXDQWR� VDQQR��7XWWDYLD�� q�HYLGHQWH�DG�XQ�RVVHUYDWRUH�HVWHUQR�FKH�HVVL�QRQ� OR�IDQQR�4XHVWR� SDUDGRVVR�q�PROWR� EHQH� LO OXVWUDWR� GD�&KULV�$UJ\ULV�� QHO�VXR� ODYRUR� VXO� ³GRSSLR� OHJDPH´����� /¶DXWRUH� SRVWXOD� FKH� OD�FRPXQLFD]LRQH� VLD� XQD� FRQRVFHQ]D� SUDWLFD� H� SURSRQH� XQD�GLVWLQ]LRQH� IUD� ³WHRULH� GLFKLDUDWH´� FLUFD� OD� FRPXQLFD]LRQH� H� OD�FRPXQLFD]LRQH� HIIHWW LYD� JRYHUQDWD� GD� ³WHRULH� G¶XVR´�� 6HFRQGR�$UJ\ULV� TXDVL� WXWW L XVLDPR� OD� VWHVVD� ³WHRULD� G¶XVR´�� /D� FRVD�FXULRVD� q� FKH� OD� PDJJLRUDQ]D� GL� QRL� ULFRUUH� DOOD� VWHVVD� ³WHRULD�G¶XVR´� QHO� FRPXQLFDUH�� /D� PLD� VSLHJD]LRQH� GL� FLz� q� FKH� WXWW L�QRL� VLDPR� VWDWL� HGXFDWL� DOOR� VWHVVR� PRGR�� +R� LO� IRUWH� VRVSHWWR�FKH� VLDPR� VWDWL� HGXFDWL� WXWW L� VHFRQGR� O¶DSSURFFLR�LQWHOOHWWXDOLVWLFR��SHU�TXDQWR�FRQFHUQH�OD�FRPXQLFD]LRQH�
���/¶DSSURFFLR�GHOOH�GLQDPLFKH�GL�JUXSSR
, O� U LI LXWR� GHOO ¶DSSURFFLR� LQWHOOHWWXDOLVWLFR� UHVH� GLI I LFL OH�VWDELO L]]DUH� QXRYH� WHRULH� QHO� VHWWRUH�� /D� VROX]LRQH� DO� SUREOHPD�IX�XVDUH�OR�VWHVVR�WUXFFR�GL�)UHXG�,QYHFH� GL� ULJHWWDUH� O ¶DSSURFFLR� GHO� ³SHQVLHUR� GLHWUR� OH� D]LRQL´��HJOL� SRVWXOz� XQ� SHQVLHUR� QDVFRVWR� R� LQFRQVFLR�� GLHWUR� L�FRPSRUWDPHQWL� RVVHUYDELO L� � , � FRPSRUWDPHQWL� YHQQHUR� VSLHJDWL�FRQ� O¶HVLVWHQ]D� GHO� FRQWHVWR� VRFLDOH�� L� SURFHVVL� GL� JUXSSR� R� OH�LQI OXHQ]H�FXOWXUDOL�/H� WHRULH� GHOOH� ³FDXVH� QDVFRVWH´� VRQR� VRSUDYYLVVXWH� FRPH� LO�SULQFLSDOH� ULVXOWDWR� GHOOH� HVSHULHQ]H� GL� 7�*URXS� H� VRQR�WXWW ¶RJJL�XVDWH�SHU�GHVFULYHUH�L�SURFHVVL�QHOOH�RUJDQL]]D]LRQL�/¶LQFRQYHQLHQWH� GL� TXHVWH� WHRULH� q� FKH� HVVH� VL� EDVDQR� VX�IHQRPHQL� FKH� QRQ� SRVVLDPR� HVSORUDUH� GLUHWWDPHQWH�� (VVH�DSSRJJLDQR� O¶DSSURFFLR� LQWHOOHWWXDOLVWLFR� H� UHQGRQR� GLI I LFL OH� SHU�XQ� SURIDQR� SDUWHFLSDUH� DOO ¶HVSORUD]LRQH� GHJOL� HYHQWL� VRFLDOL�� ,�SURIHVVLRQLVWL� DOORUD�� FRO� ORUR� SL�� YDVWR� UDJJLR� GL FRQRVFHQ]H�
��� $UJ\U LV������



���

WHRULFKH�� GLYHQWDQR� SDGUL� H� QRQ� IUDWHOO L� � DO� FRQWUDULR� GHOOH�WUDGL]LRQL�GHO�YHFFKLR�17/�6DUHEEH� RSSRUWXQR� IDUH� ULFHUFKH� GLUHWWH� FLUFD� L� IDWW L� FKH�DYYHQQHUR� QHL� SULPL� VHPLQDUL� GHO� 17/� H� QRQ� EDVDUVL� VX� LSRWHVL�LQWHOOHWWXDOL�� 3HU� IDUH� TXHVWL� W LSL GL� ULFHUFKH� FL� VHUYRQR� QXRYH�WHRULH� FLUFD� OH� D]LRQL� XPDQH�� FKH� VLDQR� HVWUDQHH� DOO ¶DSSURFFLR�LQWHOOHWWXDOLVWLFR�� 4XHVWH� WHRULH� GHYRQR� HVVHUH� IDFLO L� GD� FDSLUH�SHU� L� SURIDQL� H� GHYRQR� EDVDUVL� VX� HVSHULHQ]H� FRPXQL� H�ULFRQRVFLELO L� � 3ULPD�GL� DSULUH� OD�TXHVWLRQH�GHOOD� FRPXQLFD]LRQH��YRJOLR� FHUFDUH� GL� IRUPXODUH� TXDOFKH� VHPSOLFH� WHRULD� VXOOH�D]LRQL�XPDQH�
���7HRULH�GHOO¶D]LRQH
1LHQWH� DFFDGH� SHU� FDVR�� 1RQ� SRVVLDPR� GLUH� FKH� TXDOFRVD�DFFDGUj�� PD� SRVVLDPR� SDUODUH� GHOOH� SUREDELO LWj� FKH� TXDOFRVD�DFFDGD�� 3HU� DOFXQL� HYHQWL� �SHU� HVHPSLR�� XQ� VDVVR� FKH� FDGH��SRVVHGLDPR� WHRULH� FKH� FDOFRODQR� OH� SUREDELO LWj� FRQ� XQD�SUHFLVLRQH� FKH� SXz� HVVHUH� FKLDPDWD� FHUWH]]D�� 3HU� DOWUL� HYHQWL��FRPH� OD� PRUWH� GL� XQ� JXLGDWRUH� VSHULFRODWR�� SRVVLDPR� VROR�DIIHUPDUH� FKH� SRVVRQR� DYYHQLUH�� 3HU� JOL� HYHQWL QDWXUDOL��SHQVLDPR� D� TXHVWH� SUREDELO LWj� FRPH� JRYHUQDWH� GDOOH�FLUFRVWDQ]H�� 4XDQGR� XQ¶DULD� FDOGD� LQFRQWUD� XQD�PRQWDJQD� H� YL�q�VSLQWD�VRSUD��UDIIUHGGHUj�H�SURGXUUj�SLRJJLD�&RPH� SRWUHPPR� XVDUH� OR� VWHVVR� JHQHUH� GL� SUREDELO LWj� QHOOH�D]LRQL� XPDQH"� (VVH� QRQ� VRQR IRU]DWH� DG� DFFDGHUH� VROR� GDOOH�FLUFRVWDQ]H�� KDQQR� XQD� VSLQWD� LQWHUQD� SURGRWWD� GDOOR� VWHVVR�HVVHUH�XPDQR�4XHVWD� VSLQWD� q� LQI OXHQ]DWD� GDL� ULFRUGL� GHO� SDVVDWR�� GDOOD�SHUFH]LRQH�GHO�SUHVHQWH�H�GDOOH� IDQWDVLH�VXO� IXWXUR��&KLDPLDPR�LQWHQ]LRQL�� TXHVWH� SUREDELO LWj� QDVFRVWH� QHOOD� SHUVRQD��2YYLDPHQWH�� QRL� SRVVLDPR� WURYDUH� LQWHQ]LRQL� VLPLOL� LQ� DOWUH�IRUPH� GL� YLWD�� 1HVVXQ¶DOWUD� IRUPD� GL� YLWD� GLYHUVD� GDOOD� VRFLHWj�XPDQD� KD�� SHUz�� O ¶DLXWR� GHL� VLPEROL� SHU� HVWHQGHUH� L O� VXR� UHJQR�VXOOR�VSD]LR�H�VXO�WHPSR�HG�LO�VXR�SRWHUH�LQWHQ]LRQDOH�/D� QRVWUD� DELO LWj� GL� XVDUH� H� FRPXQLFDUH� VLPEROL�� QHOOH� QRVWUH�PHQWL�� FUHD� XQ� DVSHWWR� HVWHUQR� GHOOD� VLWXD]LRQH�� 4XHVWD�³LPPDJLQH´� FL� UHQGH� SRVVLELOH� SHUFHSLUH� UL OHYDQWL� HOHPHQWL� GL�XQD� VLWXD]LRQH� H� ³FRPSUHQGHUOD´�� 4XHVWR� FL� DLXWD� DQFKH� D�VRSSULPHUH� R� EORFFDUH� OD� FRQVDSHYROH]]D� GL� HOHPHQWL� GL� XQD�VLWXD]LRQH�FKH�QRQ�SRVVLDPR�YHGHUH�R�VHQWLUH�1RL� LPSDULDPR� TXDOFRVD� VXOOH� QRVWUH� LQWHQ]LRQL��GDOO ¶HVSHULHQ]D�� , O� PRGR� FRQ� FXL� FRQFUHWDPHQWH� DJLDPR� H�UHDJLDPR� FRVWLWXLVFH� XQ� ³Vp� LQWHUQR´� FKH� VLDPR� FDSDFL� GL�ULFRQRVFHUH� FRPH� VHSDUDWR� GDO� PRQGR� HVWHUQR�� /¶HVLVWHQ]D� GL�TXHVWD� HQWLWj� LQWHUQD� Gj� XQ� DVSHWWR� LQWHULRUH� DOOD� VWHVVD�



���

VLWXD]LRQH�FKH�q�GLI IHUHQWH��YLVWD�GDOO ¶HVWHUQR�/¶DVSHWWR�HVWHULRUH�q�DOORUD�FUHDWR�DWWUDYHUVR� LO�QRVWUR�SHQVLHUR�VLPEROLFR� ³WHPSR�LQGLSHQGHQWH´�� PHQWUH� O ¶DVSHWWR� LQWHULRUH� q�XQD�SDUWH� GHOOH� VWUXWWXUH� ³WHPSR�GLSHQGHQWL´� FKH� LQWXLW LYDPHQWH�VDSSLDPR� JRYHUQDUH� OH� QRVWUH� YLWH�� &Lz� FKH� FKLDPLDPR�³FRQRVFHQ]D� SUDWLFD´� H� OD� QRVWUD� FRPSOHVVLYD� DELO LWj� D�IURQWHJJLDUH� OD� YLWD� q� L O� ULVXOWDWR� GL� XQD� HII LFDFH� LQWHJUD]LRQH�IUD�DVSHWWL� LQWHUQL�HG�HVWHUQL�8Q� HFFHVVLYR� XVR� GHO� SHQVLHUR� VLPEROLFR� WDJOLHUj� RYYLDPHQWH�IXRUL� OD� SHUFH]LRQH� GHOOR� VFRUUHUH� GHO� WHPSR� H� VRSSULPHUj� LO�FRQWDWWR�IUD�L O�Vp�LQWHUQR�H�L O�PRQGR�3RVVLDPR� SURGXUUH� VWDWL� PHQWDOL� �FRPH� OD WUDQFH�� QHL� TXDOL�O ¶DVSHWWR� LQWHUQR� q� WRWDOPHQWH� EORFFDWR�� ,Q� TXHVWL� VWDWL�ULFHYLDPR� OD� FRPXQLFD]LRQH� VLPEROLFD� GDOO ¶HVWHUQR� FRPH� JXLGD�SHU� L O� SHQVLHUR�� OH� HPR]LRQL� H� OH� D]LRQL�� 8QD� VLPLOH�FRQFHQWUD]LRQH� GHOOD� QRVWUD� PHQWH� VXO� PRQGR� HVWHUQR� FL�FRQVHQWH� GL HVVHUH� VROOHYDWL� GD� VRIIHUHQ]H�PHQWDOL� H� I LVLFKH�� , O�FRVWR� GL� VLPLOL� SURFHGXUH� q�� WXWWDYLD�� O ¶ LQGHEROLPHQWR� GHOOD�HVSHULHQ]D� GHO� Vp�� 1HO� VRQQR� H� QHOOD� PHGLWD]LRQH� O¶DVSHWWR�HVWHUQR� q� EORFFDWR�� H� QRL� VLDPR� PRVVL� VROR� GDO� QRVWUR� PRQGR�LQWHUQR�� 8Q� VLPLOH� VWDWR� GL� FRQVDSHYROH]]D� SXz� HVVHUH� XVDWR�SHU�RVVHUYDUH�HG�LPSDUDUH�FLUFD�L O�QRVWUR�³Vp�LQWHUQR´�
����/¶DSSURFFLR�FRPXQLFDWLYR
, O� SUREOHPD� SULQFLSDOH� QHOO ¶XVR� GHO� FRQFHWWR� GL� FRPXQLFD]LRQH�FRPH� DSSURFFLR� GL� EDVH� q� FKH� WXWWH� OH� WHRULH� GHOOD�FRPXQLFD]LRQH� VL� IRQGDQR� VX� DSSURFFL� LQWHOOHWWXDOLVWLFL�� /H�WHRULH� GHOOD� FRPXQLFD]LRQH� DVVXPRQR� FKH� OR� VFDPELR� GL�LQIRUPD]LRQH� GLSHQGH� GDOO ¶ LQIRUPD]LRQH� JLj� SUHVHQWH� LQ� QDWXUD�H� GDOOD� GLUH]LRQH� GHO� WHPSR�� /D� FRPXQLFD]LRQH� q� YLVWD� FRPH�I OXVVR� GL� LQIRUPD]LRQL� H� FRPH� VH� WDOH� I OXVVR� IRVVH�XQ� UDJJLR� GL�OXFH�/H� WHRULH� GHOOD� FRPXQLFD]LRQH� GHVFULYRQR� FRPH� O¶ LQIRUPD]LRQH�SXz� HVVHUH� LQWHUSUHWDWD�� SHUVD�� GLVWRUWD� H� GLVWXUEDWD�� /D�TXHVWLRQH� GL� IRQGR� GL� FRPH� O¶ LQIRUPD]LRQH� VLD� JHQHUDWD�� FRVD�VLD�H�FRPH�SRVVD�HVLVWHUH�LQ�QDWXUD��QRQ�q�WUDWWDWD�1RL� VDSSLDPR� RJJL� FKH� O¶ LQIRUPD]LRQH� LQ� QDWXUD� SXz� HVVHUH�GHVFULWWD� FRPH� WHPSR� ³FRQJHODWR´�� /D� VWUXWWXUD� I LVLFD� GHOOD�PROHFROD� GHO� '1$� UDSSUHVHQWD� XQD� VHTXHQ]D� GL� HYHQWL� QHO�WHPSR�� Ê� FRPH� VH� LO� I OXVVR� GHO� WHPSR� OHJJHVVH� O¶ LQIRUPD]LRQH�LPPDJD]]LQDWD QHO� SDVVDWR� H� OD� SUHVHQWDVVH� FRPH� XQD�VWUXWWXUD�RSHUDQWH�QHO�SUHVHQWH�, O MD� 3ULJRJLQH� GHVFULYH� OD� QDWXUD� FRPH� XQ� VLVWHPD� ORQWDQR�



���

GDOO ¶HTXLO LEULR����� *OL� HOHPHQWL� GHOOD� QDWXUD� QRQ� VRQR� LQ� XQ�HTXLO LEULR� VWDWLFR��PD�GLQDPLFR�� JOL� XQL� FRQ� JOL� DOWUL� � /D� VWDELO LWj�GLQDPLFD� q� FDXVDWD� GDOO ¶DXWR�RUJDQL]]D]LRQH� FKH� q� JRYHUQDWD�GDOOD� FRPXQLFD]LRQH�� /D� VWDELO LWj� VDUj�SL��GHEROH�R�SL�� IRUWH� LQ�EDVH� DOO ¶HI I LFDFLD�� DOOD� IRU]D� HG� DOO ¶ LPSDWWR� RUGLQDWRUH� GHOOD�FRPXQLFD]LRQH�3ULJRJLQH� KD� PRVWUDWR� FKH� OD� GLUH]LRQH� GHO� WHPSR� SXz� HVVHUH�VSLHJDWD� FRPH� ³QDVFRVWD´� SUREDELO LWj� GL� RUJDQL]]D]LRQH��1RQ� q�SRVVLELOH�PLVXUDUH�TXHVWH�SUREDELO LWj��Qp�YHGHUOH�� I LQFKp�QRQ�VL�DWWXDOL]]DQR�� 7XWWDYLD�� SURGXFHQGR� VLVWHPL� VSHULPHQWDOL� GL� VWDWL�ORQWDQR� GDOO ¶HTXLO LEULR�� 3ULJRJLQH� q� ULXVFLWR� D� VWXGLDUH� TXHVWL�IHQRPHQL�'DO� FRPSRUWDPHQWR� GL� TXHVWL� PRGHOOL� VSHULPHQWDOL�� HJOL� q�ULXVFLWR� D� WURYDUH� HTXD]LRQL� PDWHPDWLFKH� FKH� SRVVRQR� SUHGLUH�OH� SUREDELO LWj� GL� HYHQWL� LQ� VWDWL� ORQWDQL� GDOOR� HTXLO LEULR�� (JOL� OH�FKLDPD� ³DWWUDWWRUL´�� SHUFKq� VHPEUDQR� LQGXUUH� FHUWL� VSHFLI LFL�FRPSRUWDPHQWL� IUD� HOHPHQWL� GL� XQ� VLVWHPD�� FKH� LQ� WHRULD�VDUHEEHUR� O LEHUL� GL� FRPSRUWDUVL� D� FDVR�� /¶DII OXVVR� GHOO ¶HQHUJLD�H� L O� FRPSRUWDPHQWR� GHJOL� HOHPHQWL� LQ� TXHVWL� VLVWHPL�� VRQR�FRQWUROODWL� GD� XQD� VRUWD� GL� ULVRQDQ]D� IUD� JOL� HOHPHQWL� H� OD�VWUXWWXUD� VWHVVD�� (VLVWH� XQD� FRPXQLFD]LRQH� D� XQ� OLYHOOR�QDVFRVWR�� 4XHVWR� IHQRPHQR� GHOOD� ULVRQDQ]D� q�� QDWXUDOPHQWH��YLFLQR�DOOH�WHRULH�GHO�³FDPSR�VRFLDOH´�GL�/HZLQ�+R� IDWWR� TXHVWR� ULIHULPHQWR� D� 3ULJRJLQH� SHU� FKLDULUH� FKH� OD�FRPXQLFD]LRQH�QRQ� VROR� q� XQ� UDJJLR� LVWDQWDQHR�GL� LQIRUPD]LRQL�IUD� XQ� RJJHWWR� H� XQ� DOWUR�� PD� DQFKH� XQR� VFDPELR� IUD� OD�VWUXWWXUD�QDVFRVWD�GHOOH�LQIRUPD]LRQL�H�JOL�HOHPHQWL�GL�HVVD�4XHVWD� VWUXWWXUD� QDVFRVWD� q� XQD� FRQVHJXHQ]D� GHO� SDVVDWR�� /D�FRPXQLFD]LRQH�QRQ�VL� O LPLWD�DO� ³TXL�H�RUD´��HVVD� WUDVFHQGH�RJQL�FRQI LQH�GL�WHPSR�H�VSD]LR�'DWD� O ¶DI IHUPD]LRQH� FKH� JOL� HYHQWL� KDQQR� XQD� GLUH]LRQH�WHPSRUDOH� FKH� GLSHQGH� GDOOD� FRPXQLFD]LRQH� QDVFRVWD��SRVVLDPR� DOORUD� YHGHUH� XQ� HYHQWR� FRPH� TXDOFRVD� FKH�FRPXQLFD�TXDOFRVD�FLUFD�XQD�VWUXWWXUD�1HVVXQ� IDWWR� q� XQ� IDWWR� LQ� Vp�� 1RL� SRVVLDPR� FRQVLGHUDUH�FRQWHVWL� VHPSUH� SL�� JUDQGL�� VHJXHQGR� JOL� DVVL� GHOOR� VSD]LR� H�GHO�WHPSR�3RLFKp� FRPH� HVVHUL� XPDQL� HVLVWLDPR� LQ� XQ� SLFFROR� VHJPHQWR�GHOOR� VSD]LR� H� GHO� WHPSR� q� RYYLR� FKH� QRQ� SRWUHPR� PDL�FRPSUHQGHUH� SLHQDPHQWH� OD� FRPSOHVVLWj� GHOOD� FRPXQLFD]LRQH��&L� VRQR� PROWH� SUREDELO LWj� FKH� UHVWDQR� QDVFRVWH�� SHU� QRL�� 2JQL�GHVFUL]LRQH� ³WHPSR� LQGLSHQGHQWH´� GHO� PRQGR� q� WDQWR� IDOVD�TXDQWR� VRQR� L� O LPLW L� FKH� PHWWLDPR� DO� WHPSR� H� DOOR� VSD]LR�� 8QD�HFFHVVLYD� I LGXFLD� QHOOH� GHVFUL]LRQL� GHOOD� YLWD�� LQGLSHQGHQWL� GDO�
��� 3ULJRJLQH������



���

WHPSR�� SURGXFH� VRIIHUHQ]D� GDO� PRPHQWR� FKH� FL� ID� VPDUULUH� OD�ULVRQDQ]D�IUD�OD�QRVWUD�LPPDJLQH�GHOOD�YLWD�H�OD�YLWD�VWHVVD�/¶XQLFR� PRGR� FKH� DEELDPR� SHU� SDGURQHJJLDUH� OD� FRQRVFHQ]D�GHOOH� GLQDPLFKH� GHOOD� QDWXUD� q� O ¶DGR]LRQH� GHO� SXQWR� GL� YLVWD� GL�/HZLQ� RJQL� HVVHUH� XPDQR� GHYH� HVVHUH� XQ� ³ULFHUFDWRUH´� GHOOD�YLWD�� (� L O� VROR� PRGR� GL� FHUFDUH� H� LPSDUDUH� FLUFD� OD� YLWD� q� IDUOR�FRQ�DOWUL�HVVHUL�XPDQL�/¶DSSURFFLR�FRPXQLFDWLYR�DIIHUPD�FKH�XQ�FRPSRUWDPHQWR�DXWR�RUJDQL]]DWR�H� FRRUGLQDWR�VL� IRQGD�VXOOD�FRPXQLFD]LRQH� 4XHVWD�VL� UHDOL]]D� LQ� GLI IHUHQWL� DUFKL� GL� WHPSR� H� VSD]LR�� QHL� TXDOL� VRQR�SRVVLELO L� XQD� FRRUGLQD]LRQH� GHO� FRPSRUWDPHQWR� H� XQR� VFDPELR�GL� LQIRUPD]LRQL�� ,� SULQFLSL� FKH� JRYHUQDQR� OD� FRPXQLFD]LRQH� LQ�XQ� DUFR� GL� WHPSR� H� VSD]LR� QRQ� VRQR� QHFHVVDULDPHQWH�DSSOLFDELO L� LQ�DOWUL�PRPHQWL�H�OXRJKL�/D� FRPXQLFD]LRQH� IUD� HVVHUL� XPDQL� q� XQR� VWDWR� GL� FRQRVFHQ]D�QHO� TXDOH� q� SRVVLELOH� SHU� FLDVFXQR� LQI OXHQ]DUH�� FRPSUHQGHUH� H�FRRUGLQDUH� L�FRPSRUWDPHQWL�GL�H�FRQ�JOL�DOWUL� �/D�FRPXQLFD]LRQH�SXz� HVVHUH� YLVWD� FRPH� OD� FUHD]LRQH� GL� XQD� ³FKLDUH]]D�FROOHWW LYD´� QHOOD� TXDOH� JOL� DVSHWWL� LQWHUQL� GHJOL� LQGLYLGXL� VRQR� LQ�DUPRQLD�FRO� ORUR�PRQGR�HVWHUQR�FROOHWW LYR�
����$]LRQL�FRPXQLFDWLYH
/¶DSSURFFLR� LQWHOOHWWXDOLVWD� FL� KD� VSLQWR� D� SHUFHSLUH� JOL� HYHQWL�GHO� PRQGR� LQ� XQ�PRGR� VSHFLI LFDWDPHQWH� ³UD]LRQDOH´�� 4XHVWR� FL�FRQVHQWH� GL� FRQVLGHUDUH� VROR� OD� SURVSHWWLYD� ³VWUXPHQWDOH´� GHOOH�D]LRQL� XPDQH�� OD� TXDOH� DIIHUPD� FKH� OH� D]LRQL� KDQQR� RELHWW LYL�SUHFLVL� YHUVR� LO� PRQGR� HVWHUQR�� $OORUD� SRVVLDPR� XVDUH� TXHVWD�SURVSHWWLYD�FRPSUHQGHQGRYL� OD�FRPXQLFD]LRQH��8VXDOPHQWH�QRL�FRPSUHQGLDPR� JOL� RELHWW LYL� GHOOD� FRPXQLFD]LRQH�� QHL� PRGL�VHJXHQWL�� SHU�DFTXLVLUH�H�JHVWLUH�LQIRUPD]LRQL�H�VLPEROL�� SHU�IDU�IDUH�TXDOFRVD�D�TXDOFXQR�R�SHU�LPSHGLUJOL�GL�IDUOD�� SHU�IDUH�R�QRQ�IDUH�SHQVDUH�TXDOFRVD�D�TXDOFXQR�� SHU� IDU�FDSLUH�TXDOFRVD�D TXDOFXQR�R�SHU�ID�FKH�QRL�FDSLDPR�TXDOFRVD�GD�TXDOFXQR�� SHU� LQWHUSUHWDUH� H� FRPSUHQGHUH� VHJQDOL� GDJOL� DOWUL� R� SHU� IDU�FRPSUHQGHUH�DG�HVVL� L�QRVWUL�VHJQDOL�0L�VHPEUD�RYYLR�FKH� �TXHVWR�PRGR�GL�YHGHUH� OD�FRPXQLFD]LRQH�VLD� WURSSR� OLPLWDWR�� -��+DEHUPDV�KD� LQWURGRWWR�XQ�DOWUR�PRGR�GL�LQWHQGHUH�OH�D]LRQL�FRPXQLFDWLYH����6L� WUDWWD� GL� XQD� URWWXUD� QHO� SHQVLHUR� I L ORVRI LFR� FKH� SXQWD�DOO ¶XVFLWD� GDO� GRPLQLR� GHOO ¶DSSURFFLR� LQWHOOHWWXDOLVWLFR��+DEHUPDV� VXJJHULVFH� FKH� OH� QRVWUH� D]LRQL� GRYUHEEHUR� HVVHUH�
��� +DEHUPDV������



���

LQWHUSUHWDWH� FRPH� D]LRQL� FKH� KDQQR� OR� VSHFLI LFR� RELHWW LYR� GL�FUHDUH�FRPXQLFD]LRQL�H�QRQ�VROR�GL�JHVWLUH�LQIRUPD]LRQL�4XHVWD� SURVSHWWLYD� GHOOD� FRPXQLFD]LRQH� q� VXSSRUWDWD� GD� XQD�JUDQ� � TXDQWLWj� GL� ULFHUFKH�� 6HPEUD�� SHU� HVHPSLR�� PROWR�SUREDELOH� FKH� OD� FDSDFLWj� GHO� QRVWUR� FHUYHOOR� GL� JHVWLUH�VLWXD]LRQL� FRPSOHVVH�� H� QRQ� OD� FDSDFLWj� GL� DJLUH� D]LRQL�VWUXPHQWDOL�� VLD� VWDWR� L O� IDWWRUH� GHFLVLYR� SHU� OD� VRSUDYYLYHQ]D�GHOO ¶KRPR�VDSLHQV����
���'LIIHUHQWL�OLYHOOL�GL�FRPXQLFD]LRQH
, O� PRQGR� LQWHUQR� GHJOL� LQGLYLGXL� q� FRQQHVVR� FRQ� OR� VFRUUHUH�GHOOD� YLWD� H� O ¶ LPPDJLQH� GHOO ¶HVWHUQR� q� FRQQHVVD� FRO� VLVWHPD�VLPEROLFR� ³WHPSR� LQGLSHQGHQWH´�� /D� FRPXQLFD]LRQH� q� L O� OHJDPH�IUD� LQWHUQR� HG� HVWHUQR�� 8Q¶D]LRQH� FRPXQLFDWLYD� SXz� HVVHUH�GHI LQLWD� FRPH� XQ¶D]LRQH� I LQDOL]]DWD� D� FUHDUH� R� SUHVHUYDUH�TXHVWR�OHJDPH�&L�VRQR�DOPHQR�TXDWWUR�DVSHWWL�FRPXQLFDWLYL�QHOOH�D]LRQL�� XQ¶D]LRQH� SXz� HVVHUH� YLVWD� FRPH� SXUDPHQWH� LQGLYLGXDOH�� XQ�WHQWDWLYR� GL� VWDELO LUH� XQ� OHJDPH� IUD� L O� PRQGR� LQWHUQR� GHO�VRJJHWWR�HG�LO�PRQGR�HVWHUQR�� XQ¶D]LRQH�SXz�HVVHUH�YLVWD�FRPH� I LQDOL]]DWD�D� LQI OXHQ]DUH� OH�D]LRQL�GHJOL�DOWUL�R�D�FRQIHUPDUH�O¶ LQI OXHQ]D�GHJOL�DOWUL�� XQ¶D]LRQH� SXz� HVVHUH� YLVWD� FRPH� I LQDOL]]DWD� D� VWDELO LUH�XQ¶LPPDJLQH� GHO� Vp� QHO� PRQGR� R� D� FRQIHUPDUH� �R�GLVFRQIHUPDUH��OH�LPPDJLQL�GHJOL�DOWUL�� XQ¶D]LRQH� SXz� HVVHUH� YLVWD� FRPH� I LQDOL]]DWD� DG� DOODUJDUH��FDPELDUH� R� SUHVHUYDUH� L O� PRQGR� VLPEROLFR� FKH� q� FRQGLYLVR�FRQ� DOWUL� R� D� FRQIHUPDUH� �R� GLVFRQIHUPDUH�� OH�UDSSUHVHQWD]LRQL�VLPEROLFKH�RIIHUWH�GDJOL�DOWUL�+R� YROXWDPHQWH� VFHOWR� TXHVWL� TXDWWUR� O LYHOO L� � SHUFKq�FRUULVSRQGRQR� DL�PRQGL� GHVFULWW L� GD� 3RSSHU H�(FFOHV�����4XHVWL�O LYHOO L� QRQ� VRQR� JHUDUFKLFL�� VRQR� HVHPSL� GL� GLI IHUHQWL�SURVSHWWLYH� GHO� PRQGR�� /¶DELO LWj� GL� XVDUH� TXHVWH� SURVSHWWLYH�VLPXOWDQHDPHQWH� GHYH� HVVHUH� IRUPDWD� QHOOD� LQWHUD]LRQH� FRQ�DOWUL�HVVHUL�XPDQL�8QD� SHUVRQD� FKH� KD� GHOOH� FDUHQ]H� LQ� TXHVWD� FDSDFLWj� LQ� FHUWH�VLWXD]LRQL�� VSHULPHQWD� XQR� VWDWR� GL� DVVHQ]D� FRPXQLFDWLYD��/¶HVSHULHQ]D� GL� QRQ�FRPXQLFD]LRQH� SURGXFH� VHQWLPHQWL� GL�LPSRWHQ]D��DQVLHWj�H�SDXUD��8VXDOPHQWH�QRL�HYLW LDPR�GL�FDGHUH�LQ�TXHVWL� W LSL� GL� HPR]LRQL�� FRQWUROODQGR� OD�FRPXQLFD]LRQH��&KULV�$UJ\ULV� GHVFULYH� QHO� FRPSRUWDPHQWR� FRPXQLFDWLYR� GHO� 0RGHOOR����TXHVWL�DWWHJJLDPHQWL�GL�FRQWUROOR��FRPH�VHJXH�
��� *D]]DQLJD��������� 3RSSHU������



���

� ³JOL� DWWRUL� WHQWDQR�GL� SURJHWWDUH�H�JHVWLUH� L O� FRQWHVWR� LQ�PRGR�FKH� HVVL� SRVVRQR� DYHUH� L O� FRQWUROOR� GHL� IDWWRUL� SHU� ORUR�UL OHYDQWL�� JOL� DWWRUL� FHUFDQR� GL� PDVVLPL]]DUH� OH� YLWWRULH� H� PLQLPL]]DUH�OH�VFRQILWWH�� JOL� DWWRUL� HYLWDQR�GL� VXVFLWDUH�QHJOL�DOWUL� VHQWLPHQWL�QHJDWLYL�H�VL� SURWHJJRQR� GD� VLWXD]LRQL� GRYH� SRVVRQR� HPHUJHUH�VHQWLPHQWL�QHJDWLYL�� JOL� DWWRUL� VL� VIRU]DQR� GL� HVVHUH� UD]LRQDOL� H� GL� VRIIRFDUH�O ¶HPRWLYLWj�� HVVL� VL� SURWHJJRQR� JOL� XQu� FRQ� JOL� DOWUL� GD�SRVVLELO L� IHULWH�´����, O� PH]]R� GL� FRQWUROOR� GHOOD� FRPXQLFD]LRQH� GHO� 0RGHOOR� �� q� XQ�FRPSRUWDPHQWR� PROWR� IXQ]LRQDOH� VH� JOL� DWWRUL� PDQFDQR� GHOOD�FDSDFLWj�GL�XVDUH�PRGDOLWj�FRPXQLFDWLYH�SL��VRI LVWLFDWH�,Q� TXHVWR� FDVR� QRQ� F¶q� DOWUR� PRGR� GL� FRPSRUWDUVL� SHU� HYLWDUH�FRQIOLW W L � � VHQ]D� FDSDFLWj� FRPXQLFDWLYH�� OD� FRPXQLFD]LRQH� q�LPSRVVLELOH�H�L�FRQI OLW W L �VRWWHUUDQHL�UHVWDQR�LUULVROW L�, O � PRGHOOR� GL� FRPXQLFD]LRQH� WUDGL]LRQDOH� IXQ]LRQD� LQ� TXDQWR� OH�LQWHUD]LRQL� IUD� OH� SHUVRQH� VL� VWDELO LVFRQR� QHOO ¶DUHD� GL� SRVLW LYH�DXWR�LPPDJLQL� H� GL� XQD�FRQGLYLVD� UDSSUHVHQWD]LRQH�GHO�PRQGR��0D� TXDQGR� OH� SHUVRQH� VL� WURYDQR� D� FDPELDUH� L� ORUR� FRPXQL�PRGL� GL� YHGHUH� R� D� JHVWLUH� FRQIOLW W L � � L O � 0RGHOOR� �� q� XVDWR� VROR�SHU� QHJDUH� OH� GLI IHUHQ]H� H� FRPSHQVDUH� OD� PDQFDQ]D� GL�FDSDFLWj�FRPXQLFDWLYH�
����&RPH�LPSDUDUH�QXRYL�PRGHOOL�FRPXQLFDWLYL"
$UJ\ULV� KD� VXJJHULWR� XQ� DSSURFFLR� FKH� FKLDPD� 0RGHOOR� ��� /D�VXD�EHOOH]]D� VWD� QHO� SURSRUUH� XQD� VHPSOLFH� SURFHGXUD� FKH�SXz�HVVHUH� DWWXDWD� LQ� RJQL� VLWXD]LRQH� FRPXQLFDWLYD�� 1HOO ¶XVDUH� L O�0RGHOOR� �� JOL� DWWRUL� LPSDUDQR�D�RVVHUYDUH� L O� ORUR�PRQGR� LQWHUQR�H�D�HVSORUDUH� L O�PRQGR� LQWHUQR�GHJOL�DOWUL� �/D�SURFHGXUD�q� IDFLOH�GD� FDSLUH�� PD� GLI I LFL OH� GD� SUDWLFDUH�� /H� GLI I LFROWj� SUDWLFKH�VSLQJRQR� JOL� DWWRUL� DG� DFTXLVLUH� FDSDFLWj� FRPXQLFDWLYH�DWWUDYHUVR� VIRU]L� FROODERUDWLYL�� 4XHVWD� q� OD� VWUXWWXUD� SURSRVWD�GD�$UJ\ULV��� FHUFDUH� L O� FRQVHQVR� VX� IDWW L� � D]LRQL� H� UHD]LRQL� FKH� VRQR�FKLDUL�HG�RVVHUYDELO L��� VWDELO LUH� OD� PDVVLPD� SDUWHFLSD]LRQH� QHO� SURFHVVR�FRPXQLFDWLYR�� TXHVWR� VHUYH� D� FUHDUH� I LGXFLD�� OD� TXDOH� q�IDYRULWD� TXDQGR� L� VHJQDOL� ULJXDUGDQWL� L O � PRGR� FRQ� FXL� L O �SURFHVVR� VL� VWD� VYLOXSSDQGR�� VRQR� UHVL� YLVLELO L � H� SRVVRQR�LQI OXHQ]DUH�O ¶ LQWHUD]LRQH��� DJLUH� LQ� PRGR� GD� FRQIHUPDUH� OH� SRVLW LYH� LPPDJLQL� GL� Vp� H�
��� $UJ\U LV��������S����



���

GHJOL� DOWUL� � HG� HVSULPHUH� SRVL]LRQL FKH� VLDQR� FRHUHQWL� FRO�SURSULR�PRQGR�LQWHUQR��� DOODUJDUH� O ¶ LQWHUSUHWD]LRQH� VLPEROLFD� GHJOL� HYHQWL� LQ� PRGL�QXRYL� H� FUHDWLYL�� DO� I LQH� GL� FRQVHQWLUH� QXRYL� PRGL� GL� YHGHUH�Vp�VWHVVL�H�OD�VLWXD]LRQH��� FUHDUH� XQD� YLVLRQH� FRPXQH� GHL� QXRYL� FRPSRUWDPHQWL� FKH�SRWUHEEHUR�HVVHUH�DVVXQWL� LQ�DOWHUQDWLYD�DL�SUHFHGHQWL��� VSHULPHQWDUH� QXRYL� FRPSRUWDPHQWL� H� SRL� ULFRPLQFLDUH� GDO�SXQWR���4XHVWD� q� QLHQW¶DOWUR� FKH� OD� WUDGL]LRQDOH� VHTXHQ]D�GHOO ¶DSSUHQGLPHQWR� LQ� XQ� 7�*URXS� SHU� FXL� SRVVLDPR� WRUQDUH� DO�SXQWR�GL�SDUWHQ]D�GHO�QRVWUR�GLVFRUVR�
����/¶DSSUHQGLPHQWR�QHO�7�*URXS
&RVD� SXz� HVVHUH� LPSDUDWR� LQ� XQ� 7�*URXS� H� FRVD� HUD� L O�³VHJUHWR´� FKH� FUHz� LO� PRPHQWR� ³HOHWWULFR´� GHOOD� VXD� QDVFLWD"�6SHVVR� O¶DWW LYLWj� GHO� 7�*URXS� YLHQH� LQGLFDWD� FRO� WHUPLQH� GL�/DERUDWRULR� H� FLz� LQGLFD� OD� VXD� YLFLQDQ]D FRQ� JOL� HVSHULPHQWL�QHOOH�VFLHQ]H�I LVLFKH�7XWWDYLD�QRQ�GREELDPR�GLPHQWLFDUH�FKH� OD�FRPXQLFD]LRQH� LQ�XQ�ODERUDWRULR� DYYLHQH� LQ� XQ� VLVWHPD� FKLXVR�� FKH�� SHU� TXHVWR�� SXz�UHQGHUH� O ¶DSSUHQGLPHQWR� VWUXPHQWDOH� SRFR� UL OHYDQWH� SHU� L O�PRQGR� HVWHUQR��2JQL� ULFHUFD� VX ³FRVD� q� VWDWR� LPSDUDWR´�� OXQJR�OD� O LQHD� GHOO ¶DSSURFFLR� LQWHOOHWWXDOLVWLFR�� GDUj� ULVXOWDWL� SULYL� GL�VHQVR�4XHOOR� FKH� UHDOPHQWH� q� VWDWR� DSSUHVR� q� OD� FDSDFLWj� GL�FRPXQLFDUH�,� SDUWHFLSDQWL� QRQ� LPSDUDQR�DELO LWj�RSHUDWLYH�PD� OD� YHUD�QDWXUD�GHOOD� FRPXQLFD]LRQH�� /D� PLD� LSRWHVL� q� FKH� L� SDUWHFLSDQWL� GL� XQ�ODERUDWRULR�� DSSUHQGRQR� D� XVFLUH� GDOO ¶DSSURFFLR�LQWHOOHWWXDOLVWLFR� H� VRQR� VSLQWL� DG� DGRWWDUH� XQD� GLVSRQLELO L Wj�FRPXQLFDWLYD�� 'XELWR� FKH� TXHVWR� JHQHUH� GL� DSSUHQGLPHQWR�SRWUHEEH� DYHUH� OXRJR� LQ� DOFXQ� DOWUR� W LSR� GL� VLWXD]LRQH�IRUPDWLYD�
����,O�ELVRJQR�GL�ULQDVFLWD�GHO�7�*URXS
/¶DSSURFFLR� LQWHOOHWWXDOLVWLFR� VWD� WHQHQGR� LQ� XQD� PRUVD� VWUHWWD�OD� QRVWUD� FXOWXUD� H� VWD� VWUHQXDPHQWH� GLIHQGHQGR� OH� VXH�SRVL]LRQL�3HQVR� FKH� FL� VDUj� LPSRVVLELOH� WUDVPHWWHUH� OD� FRQRVFHQ]D�GHOO ¶DSSURFFLR� FRPXQLFDWLYR� LQ� DOWUR� PRGR� VH� QRQ� FUHDQGR�VLWXD]LRQL� QHOOH� TXDOL� WDOH� DSSURFFLR� VLD� GLPRVWUDWR�� LPSDUDWR�HG� LQVHJQDWR�� 3HU� TXDQWR� QH� VR� QRQ� HVLVWH� XQD� VLWXD]LRQH�PLJOLRUH��SHU�TXHVWR�RELHWW LYR��GHO�7�*URXS�



���

Ê� SHUz� LPSRUWDQWH� QRWDUH� FKH� LO� 7�*URXS� GHYH� IRFDOL]]DUVL� VX�FDSDFLWj� FKH� SRVVRQR� HVVHUH� XVDWH� QHO� PRQGR� SURIHVVLRQDOH�HVWHUQR� DO� ODERUDWRULR�� 4XHVWD� WHFQLFD� KD� LQIDWW L� SRFR� D� FKH�IDUH� FRQ� LO� GLVDJLR� H� L� SUREOHPL� LQGLYLGXDOL�� , O� FDPELDPHQWR� SXz�UHDOL]]DUVL� VROR� QHO�PRQGR� UHDOH�� L O � 7�*URXS� QRQ� SXz IDUH� DOWUR�FKH�SUHSDUDUH�H�VXSSRUWDUH�TXHO�FDPELDPHQWR�



���

%LEOLRJUDILD
$UJ\ULV� &KULV� 5HDVRQLQJ�� /HDUQLQJ� DQG� $FWLRQ�� ,QGLYLGXDO� DQG�2UJDQL]DWLRQDO��6DQ�)UDQFLVFR��-RVVH\�%DVV�������%HQQH�.HQQHWK��7KH�3URFHVV�RI� UH�HGXFDWLRQ��$Q�DVVHVPHQW�RI�.XUW� /HZLQ¶V� YLHZV�� JURXS� DQG� RUJDQL]DWLRQDO� VWXGLHV�� 9RO����1R����S���%RKP� 'DYLG��:KRORQHVV� DQG� WKH� LPSOLFDWH� RUGHU�� /RQGRQ�� $UF�3DSHUEDFNV�������%UDGIRUG� /�3���1DWLRQDO� WUDLQLQJ� ODERUDWRULHV�� ,WV� KLVWRU\� ����������������'HLNPDQ� $UWKXU� -��� 7KH� REVHUYLQJ� VHOI�� 0\VWLFLVP� DQG�SV\FKRWKHUDS\�������(QWZLVWOH�+���3UDFWLFDO�DQG�WKHRUHWLFDO� LHDUQLQJ�������*D]]DQLJD�0LFKDHO��7KH�VRFLDO�EUDLQ��%DVLF�%RRNV�������+DEHUPDV� -XUJHQ�� 7KH� WKHRU\� RI� FRPPXQLFDWLYH� DFWLRQ��5HDVRQ� DQG� UDWLRQDOL]DWLRQ� RI� VRFLHW\�� /RQGRQ�� +LQHPDQQ�������+DUWQHWW� $��� 1DLVK� 0��� .QRZLQJ� LQ� WKHRU\� DQG� NQRZLQJ� LQ�SUDFWLFH�� 7KHRa\� DQG� WKH� SUDFWLFH� RI� HGXFDWLRQ�� /RQGRQ��(GXFDWLRQDO�%RRNV�������,QJYDU�'�+���+XPDQ�QHXURORJ\��1R���������/XQGK�*���7LPH��PLQG�DQG�EHKDYLRXU��6SULQJHU�������0HOJHV�3�7���7LPH�DQG�WKH�LQQHU�IXWXUH��:LOH\�	�6RQV�������3RSSHU� .��� (FFOHV� -��� 7KH� VHLI� DQG� LWV� EUDLQ�� %HUOLQ�� 6SULQJHU�,QWHUQDWLRQDO�������3ULJRJLQH� ,O MD��)URP�EHLQJ� WR�EHFRPLQJ��7LPH�DQG�FRPSOH[LW\� LQ�SKLVLFDO�VFLHQFHV��6DQ�)UDQFLVFR��:�+��3UHHPDQ�	�&R�������5XVVHO�3HWHU� 7KH�DZDNHQLQJ�HDUWK�������5\OH� 2��� 7KH� FRQFHSW� RI� PLQG�� 0LGGOHVH[�� +DPPRQGVZRUWK�������



���

&DSLWROR��,O�IXWXUR�GHOOD�SOXUDOLWj
(Q]R�6SDOWUR

9L� SDUOHUz� GL� XQ� WHPD� XQ� SR¶� GLI I LFL OH� FKH� q� TXHOOR� GHO� IXWXUR�GHOOD� SOXUDOLWj� FKH� LR� VRWWRWLWROHUHL� LQ� GXH� PRGL� ³&HQWUR� H�SHULIHULD� FRPH� FRQWHQLWRUL� ORJLFL� H� LGHRORJLFL� GHOOR� VYLOXSSR� GHO�7�*URXS��2YYHUR��8Q�PHVH�GL�SHQVLHUL�GLVRUGLQDWL�VXO�7�*URXS´��8Q�PHVH�SHUFKq�VRQR����FRQFHWWL� FKH�YRUUHL�HVSRUYL��XQR�GRSRO¶DOWUR��FRQ�FDOPD�&L� VLDPR�PROWH� YROWH�GHWW L� FKH�QHJOL� XOW LPL� WHPSL�� QRQRVWDQWH� OH�DSSDUHQ]H� VIDYRUHYROL� H� L O� SDVVDWR� GHOXGHQWH�� L O � 7�*URXS� q�VWDWR� XQD� WHFQLFD�PROWR� LQQRYDWLYD� QHO� FDPSR�GHOOD� IRUPD]LRQH�H� GHOO ¶D]LRQH� VRFLDOH�� &L� VLDPR� GHWWL� DQFKH� PROWH� YROWH� FKH� LQ�FRQVHJXHQ]D� GL� TXHVWD� VXD� LQQRYDWLYLWj� QHOOR� VFDFFKLHUH�VRFLDOH� L O� 7�*URXS� IRUVH� ULSUHQGHUj� D� VYLOXSSDUVL�� ,R� VRQR�RWW LPLVWD� SHU� QDWXUD� H� SHQVR� FKH� TXHVWR� VLD� YHUR� PD� QRQ� KR�QHVVXQ�GDWR�VFLHQWLI LFR�SHU�SRWHUOR�DIIHUPDUH�� OR�SHQVR�FRVu��GL�³SDQFLD´��3HUz�KR�SHQVDWR��SURSULR�VHJXHQGR�TXHVWD�RWW LPLVWLFD�SUHYLVLRQH�� D� TXHOOR� FKH� SRWUHEEH� VXFFHGHUH� LQ� IXWXUR� GL�TXHVWD� WHFQLFD� H� XQ� SR¶� GD� FRVH� JLj� VFULWWH� H� XQ� SR¶� GD� FRVH�JLj� OHWWH� KR� PHVVR� JL�� TXHVWH� RVVHUYD]LRQL� FKH� YL� SUHVHQWR��$JJLXQJHUz� FKH� LQ� ,WDOLD� TXHVWD� VLWXD]LRQH� GHO� 7�*URXS� q�SDUWLFRODUPHQWH� GHOLFDWD� VH� VL� SHQVD� FKH�TXHVWR�q�XQ�3DHVH�GL�JUDQGL� HQWXVLDVPL� H� YHORFL� GLPHQWLFDQ]H�� XQ� 3DHVH� FKH�GLJHULVFH� WXWWR� VHQ]D� ODVFLDUH� WUDFFLD�� FRPH� KD� IDWWR� GHOOH�UHOD]LRQL� XPDQH�� GHOOD� HUJRQRPLD�� GHOOD� SVLFRPHWULD�� H� SRWUHL�IDUH� XQ� HOHQFR� GL� DWW LYLWj� FKH� GXUDQR� XQD� VWDJLRQH� H� SRL�VFRPSDLRQR�� $QFKH� LO� 7�*URXS� q� VWDWR� PHWDEROL]]DWR�� GLJHULWR��PD� IRUVH� KD� ODVFLDWR� TXDOFKH� WUDFFLD�� DQFKH� VH� ³WUD� GL� QRL´� q�IRUVH� PRWLYR� GL� IDFLOH� HQWXVLDVPR�� ,R� YRUUHL� GDUYL� TXL� DOFXQL�SHQVLHUL� LQ� PRGR� GLVDUWLFRODWR�� FKH� SHUPHWWDQR� XQ� GLVFRUVR�IXWXUR�� VHQ]D� IDUH� GHOOH� PDJLH� GD� VIHUD� GL� FULVWDOOR� H�VRSUDWWXWWR� VHQ]D� IDUH� GHOOD� SUHFHWWLVWLFD�� 0L� O LPLWHUz� DG�HVSRUUH� GHOOH� LGHH� FKH� D� PH� KDQQR� GDWR� VSHUDQ]D� VXO� IXWXUR�GHO�7�*URXS�H�VSHUR�SRVVDQR�GDUOD�DQFKH�D�FKL�YXROH�GHGLFDUVL�D�TXHVWR�W LSR�GL�WHFQLFD�GHWWD�7�*URXS�
���&HQWUR�H�SHULIHULD
1RQ� FUHGR� LQ� TXHOOR� FKH� GLFH� /DSDVVDGH�� FKH� LO� 7�*URXS� VLD�XQD� IDWWR� GL� ³PDUFD´� HEUDLFD� SHUFKq� L� JUDQGL� 7�*UXSSLVWL� QRQ�VRQR�HEUHL�2�QRQ� OR� VRQR� WXWW L� � DOPHQR��7UD� O ¶DOWUR��.XUW�/HZLQ�QRQ�VDSHYD�QHDQFKH� FRVD� HUD� L O� 7�*URXS�� q�PRUWR� ± SRYHUHWWR� ± SULPD� FKH�
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VH� QH� SDUODVVH�� 6HFRQGR� PH� LO� 7�*URXS� QDVFH� FRPH� SHULIHULD�GHOOD� FXOWXUD� XII LFLDOH�� , O� 7�*URXS� QDVFH� FRPH� XQD� HVLJHQ]D�SHULIHULFD� SURYLQFLDOH�� FRPH� ULYROWD� GHOOD� SURYLQFLD� FRQWUR� OD�FDSLWDOH��HG�DQFKH�RJJL�q�TXL� OD�VXD�IRU]D�� OD�VXD� LGHRORJLD�HG� L�VXFFHVVL� RWWHQXWL� VRQR� VXFFHVVL� GL� SURYLQFLD�� VSHUDQ]D� GL�VYLOXSSL�IXWXUL�, O� 7�*URXS� q� XQD� ULYROWD� SHULIHULFD� H� FRPH� WDOH� q� GHVWLQDWD� D�UHVWDUH� LQ� SURYLQFLD�� 1RQ� SXz� HQWUDUH� D� IDU� SDUWH� GHOOD� FXOWXUD�GHOOD� FDSLWDOH� SHUFKq� DO� FHQWUR� R� GLVWUXJJH� FLz� FKH� HVLVWH� R�VFRPSDUH� SHUFKq� QRQ� SXz� DQGDUH� DO� SRWHUH�� QRQ� VD� JHVWLUOR��(VVHQGR� SHULIHULFD�� YLHQH� LPPHGLDWDPHQWH� SHUVHJXLWDWD� H�ULSRUWDWD� LQ� SURYLQFLD�� 1RQ� q� XQR� VWUXPHQWR� GHL� SRWHQWL�� FLRq�QRQ�q�XVDELOH�GDL�SRWHQWL�SHU�DGGRPHVWLFDUH� L�SL��GHEROL�R� L�SL��XWL O L � � 1RQRVWDQWH� WXWWH� OH� IDQWDVLH� GL� PDQLSROD]LRQH� H� GL�SHUVHFX]LRQH�� L O� 7�*URXS� UHVWD� XQR� VWUXPHQWR� GL� SHULIHULD�� GL�SURYLQFLD� FKH� L� SRWHQWL� GHOOD� FDSLWDOH�� GHOOD� JUDQGH� FLWWj�WROOHUDQR�FRPH�XQ�JLRFR��FRQVLGHUDQGROR�XQ�JLRFR��H�D�XQ�FHUWR�SXQWR��VH�Gj�IDVWLGLR�� OR�HOLPLQDQR�
���,O�OLQJXDJJLR�SURYLQFLDOH�LO�GLDOHWWR�GHO�7�*URXS
$EELDPR� D� FKH� IDUH� FRQ� XQ� OLQJXDJJLR� GHO� 7�*URXS� FKH� GHYH�HVVHUH� IDWWR� FRQ� XQ� OLQJXDJJLR� QRQ� GL� FXOWXUD� GL� FRSSLD�� FKH� q�OD� O LQJXD� XII LFLDOH��� PD� FRQ� XQ� OLQJXDJJLR� GL� FXOWXUD� GL� JUXSSR��FLRq�SOXUDOH��VLPEROLFDPHQWH�FRHUHQWH�FRQ�TXDQWR�VL�DIIHUPD�&RV¶q� L O� SDUODUH� SOXUDOH"� Ê� XQ� GLDOHWWR� H� WDQWR� SHU� GDUH� XQ�HVHPSLR�� L O � SDUODUH� SOXUDOH� QRQ� XVD� PROWH� FLWD]LRQL�� ULIHULPHQWL�H� DXWRUL� SUHFLVL�� SHUFKq� LO� ULIHULPHQWR� DOO ¶DXWRUH� q� XQ� SDUODUH� GL�FRSSLD�� q� XQ� ULFKLDPR� DOO ¶DXWRULWj�� XQ� GLIHQGHUVL� PHWWHQGRVL� LQ�FRSSLD� FRQ� O¶DXWRULWj�� , O� SDUODUH� SOXUDOH� QRQ�XVD� LO� ³VHPSUH´� H� L O�³PDL´� SHUFKq� KD� VHPSUH� R�PDL� XQ¶DOWHUQDWLYD�� , O� SDUODUH� SOXUDOH�SDUWH� GDO� SULQFLSLR� GHOOD� GRSSLD� YHULWj�� TXHOOR� FKH� LR� KR�FKLDPDWR� DQQL� ID� L O� SHQVLHUR� GXDOH� H� FKH� SRVVLDPR� FKLDPDUH�RJJL� SOXUDOLVPR� FXOWXUDOH�� , O� FRQFHWWR� RSSRVWR�� H� FLRq� OD� VXD�FRQWUDGGL]LRQH��q� OD� UHJROD�GHO�SDUODUH�SOXUDOH�GD�FXL�GHULYD�� ,Q�HVVR�q�PROWR�XVDWR� L O� VLVWHPD�GHL� FKLDVPL� FLRq�GHOO ¶ LQFURFLR�GHL�VLJQLI LFDWL��D�PH�SDUWLFRODUPHQWH�FDUR� WUD� O ¶DOWUR��SURSULR�SHUFKp�q�XQ�SDUODUH�SOXUDOH�FKH�URYHVFLD� ORJLFDPHQWH� O ¶DI IHUPD]LRQH�� , O�SHQVLHUR� QHJDWLYR� FRPH� LQL]LR� q� TXLQGL� O ¶DI IHUPD]LRQH�GHOO ¶RSDFLWj� LQ� WHUPLQL� GL� ULFKLHVWD� GL� WUDVSDUHQ]D�� O ¶XVFLWD� GDOOD�ORJLFD� RUWRGRVVLD�HUHVLD� LQ� WHUPLQL� GL� ULI LXWR� GHOO ¶ LGHRORJLD��DQFKH� VH� O ¶DJJXDWR� GHOO ¶ LGHRORJLD� GHO� 7�*URXS� q� VHPSUH�SUHVHQWH�� , O� FDPELDPHQWR� H� O ¶ LQFRHUHQ]D� VRQR� DVVXQWL� FRPH�YDORUL� GL� EDVH�� FRQWUDSSRVWL� DOO ¶ LGHRORJLD� GHOOD� FRVWDQ]D�� GHOOD�IHGHOWj�H�GHOOD�FRHUHQ]D�
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���/¶DQGDUH�SHU�JUXSSL
/¶DQGDUH� SHU� JUXSSL� q� SUDWLFDPHQWH� L O�PRGR� FRQ� FXL� L O � GLVFRUVR�SOXUDOH� VL� FRQFUHWD�� FLRq� OD� FKLDULI LFD]LRQH� GHO� O LQJXDJJLR�SOXUDOH� FRPH�PHWRGRORJLD�GL� DQGDUH�SHU�JUXSSL��4XL�DEELDPR�D�FKH� IDUH� FRQ� LO� FRVLGGHWWR� SDUDGRVVR� GHOOD� VRFLDOL]]D]LRQH�� XQ�FRQFHWWR� HVWUHPDPHQWH� LQWHUHVVDQWH� H� FKH� FL� VHUYLUj� PROWR� LQ�IXWXUR�� 7UD� O ¶DOWUR� DEELDPR� DQFKH� VHQWLWR� GD� (ULF� -�� 0LOOHU� L O �GLVFRUVR�GHO�SDUDGRVVR�GHOOD�VRFLDOL]]D]LRQH� �FKH� OXL�FKLDPD� LQ�XQ� DOWUR� PRGR��� TXDQGR� VL� WUDWWD� GL� DIIURQWDUH� JUXSSL� GL� PLOOH�SHUVRQH� VL� UHQGH� QHFHVVDULR� L O� WUDVIHULPHQWR� GHOOD� VHQVD]LRQH�GL� DSSDUWHQHQ]D�� 1RL� VLDPR� DELWXDWL� D� SHQVDUH� FKH�DSSDUWHQLDPR� D� XQ� JUXSSR�� VHFRQGR� LO� SULQFLSLR� GHOOD� O LQJXD�XII LFLDOH� H� TXLQGL� GHOOD� FXOWXUD� GL� FRSSLD�� &Lz� VLJQLI LFD� UHVWDUH�LQ� TXHO� JUXSSR�� H� TXLQGL� DYHUH� GLI I LFROWj� DG� DSSDUWHQHUH� DG� XQ�DOWUR� JUXSSR�� 6HFRQGR� LO� GLDOHWWR� GHO� 7�*URXS� O¶DSSDUWHQHUH� D�XQ� JUXSSR� VHQVLELO L]]D� SHU� XQ� VHFRQGR� JUXSSR� H� TXLQGL� q� XQGLVFRUVR� FKH� FL� FRQVHQWH�� FRO� SDUODUH� SOXUDOH�� OD� VSHUDQ]D� GL�SRWHU� XWL O L]]DUH� TXHVWD� VHQVLELO LWj� SHU� XOWHULRUL� DIIHUPD]LRQL�� $�O LYHOOR� FROOHWW LYR�� RJJL�� L O � FRQFHWWR� GL� SDUDGRVVR� GHOOD�VRFLDOL]]D]LRQH�GHYH�DQFRUD�HVVHUH�VYLOXSSDWR�
���/R�VSD]LR�LQWHU�XPDQR
3DUWH� GDO� SULQFLSLR� GHOO ¶ LQGHWHUPLQD]LRQH� SVLFRORJLFD�� PROWR�GLVFXVVR�� 1RL� QRQ� FRQRVFLDPR� PDL� JOL� DOWUL� PD� LO� QRVWUR�UDSSRUWR� FRQ� ORUR�� L O � FKH� VLJQLI LFD� FKH� QRL� QRQ� LQYHVWLDPR� PDL�OD� QRVWUD� HQHUJLD� VXJOL� DOWUL� PD� VXO� QRVWUR� UDSSRUWR� FRQ� ORUR��6LJQLI LFD� LQ� GHI LQLW LYD� FKH� QRL� FDPELDPR� VHPSUH� LO� QRVWUR�RJJHWWR� G¶DPRUH�� 3HU� QHFHVVLWj� OR� FDPELDPR� SHUFKq� WXWWD� OD�SVLFRORJLD� FL� KD� LQVHJQDWR� FKH� QRL� QRQ� SHUFHSLDPR� JOL� VWLPROL�PD� OH� YDULD]LRQL� GHJOL� VWLPROL�� H� ³DYHUH´� XQ� RJJHWWR� G¶DPRUH�I LVVR� VLJQLI LFD� QRQ� SHUFHSLUOR� SL��� &RVu� VLDPR� FRVWUHWW L� DFDPELDUH� H� TXLQGL� VL� SDUWH� GDO� FRQFHWWR� FKH� DPRUH� YXRO� GLUH�FDPELDUH�� WXWW L� JOL� LQQDPRUDWL� WHQGRQR� D� PXWDUH� O ¶RJJHWWR� GHO�SURSULR�DPRUH�H�GD�TXL�GHULYD�VSHVVR� OD�SDXUD�GL�HVVHUH�DPDWL��FKH�q�OD�SDXUD�GL�HVVHUH�FDPELDWL�
���$YHUH�R�HVVHUH XQ�JUXSSR
$YHUH XQ� JUXSSR� R� HVVHUH� XQ� JUXSSR�� 1RL� DEELDPR� TXHVWD�GRSSLD� GLVWLQ]LRQH�� QRQ� FLWR�� DQFKH� VH� OD� FLWD]LRQH� q� HYLGHQWH��DYHUH� VLJQLI LFD� HQWUDUH� QHOOD� ORJLFD� GHOOD� QRUPD� GHO� SDVVDWR��GHO� GHQWUR�IXRUL�� GHO� WHPSR� DOWUXL�� GHOO ¶RELHWW LYLWj�� HQWUDUH� QHOOD�ORJLFD� GL� FRVH� GLI I LFL O L � GD� UDJJLXQJHUH� GD� IXRUL�� ³/u� H� DOORUD´� q�
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XQ� VHQVR� GL� LPSRWHQ]D� H� GL� FRQWLQXD� ULFHUFD� GL� FRQWUROOR�� /D�VXD� DFFHQWXD]LRQH� SRUWD� DOOD� JHORVLD�� $YHUH� OD� FRQRVFHQ]D� R�FRQRVFHUH�� HVVHUH� TXHOOR� FKH� VL� KD�� (VVHUH� VLJQLI LFD� LQYHFH� LO�³TXL� H� RUD´� H� TXL� FRPSDUH� XQ� GLVFRUVR� LPSRUWDQWH�� FLRq�FRPSDUH� XQD� ULGX]LRQH�GHO� FDPSR�SXU�GL� SRWHUOR� FRQWUROODUH�� ,Q�SUDWLFD� L O� ³TXL� HG� RUD´� GHO� 7�*URXS�Gj� O¶ LPPHGLDWD� SRVVLELO L Wj� GL�YHULI LFDUH� OH� QRVWUH� GHFLVLRQL�� FL� UHVWULQJH� LO� FDPSR� DO� JUXSSR� H�VXO� JUXSSR�QRL� SRVVLDPR�HVHUFLWDUH�XQ�SRWHUH�� IXRUL� GDO� JUXSSR�QRQ�q�FRVu�FHUWR�/D� UHVWUL]LRQH� GHO� FDPSR�� q� SUDWLFDPHQWH� DOOD� EDVH� GHOO ¶HVVHUH�XQ� JUXSSR�� GHO� FRQRVFHUH� H� GHOO ¶DJLUH� VX� FRVH� D� SRUWDWD� GL�PDQR�� FRQ� XQ� WHPSR� QRVWUR�� FRQ� XQD� GLPHQVLRQH� SUHYDOHQ�WHPHQWH� VRJJHWWLYD�� FRQ� XQD� OHJLWW LPD]LRQH� GHOO ¶XWRSLD� FKH� q�SRL� L O � WUDVIHULPHQWR� GHOO ¶HVVHUH� YHUVR� O¶HVWHUQR�� LQ� XQ� VHFRQGR�WHPSR� �OD� DFFHQWXD]LRQH� GL� TXHVWR�� SRUWD� DOO ¶ LQYLGLD��� /D� ³EDFN�KRPH� DSSOLFDWLRQ´� GHL� JUXSSL� q� W LSLFD� GD� TXHVWR� SXQWR� GL� YLVWD��VL� WUDWWD�GL� ULWDUGDUH�DO PDVVLPR� LO�PRPHQWR�GHO� ³ULWRUQR�D�FDVD´�SHUFKq� q� VXO� SUHVHQWH� FKH� VL� KD� OD� VHQVD]LRQH� GHO� VXFFHVVR��GHOO ¶DFKLHYHPHQW�� SHUFKq� q� VXO� SUHVHQWH� FKH� VL� KD� OD�VHQVD]LRQH� GL� FRQWDUH�� 6DUj� DOOXFLQDWD�� VDUj� IDQWDVWLFD� SHUz�F¶q�� H� QRL� LPSDULDPR� D� FRQWDUH� QHOOD�PLVXUD� LQ� FXL� ULXVFLDPR� D�IDUH� XQ� UHVWULQJLPHQWR� GHO� FDPSR�� DG� DELWXDUFL� DO� VXFFHVVR� GL�VRSSRUWDUH�JUDGHYROPHQWH�OD�UHDOL]]D]LRQH�GHL�GHVLGHUL�
���(JRLVPR�H�DOWUXLVPR
'DOOD� YLVLRQH� GHOO ¶ LQWHU�XPDQR�� DO� ELYLR� WUD� DYHUH� HG� HVVHUH�� VL�DUULYD� DOO ¶DOWUR� ELYLR� WUD HJRLVPR� H� DOWUXLVPR�� %LVRJQD� VWDUH�PROWR� DWWHQWL� SHUFKq� O¶DOWUXLVWD� QRQ� q� TXHOOR� FKH� LQYHVWH�DOO ¶HVWHUQR� PHQWUH� O ¶HJRLVWD� LQYHVWH� DOO ¶ LQWHUQR�� 4XHVWD� q� XQD�IDFLOH�FRQIXVLRQH��7UD� O ¶DOWUR�VL� �GLFH�³DPD� LO�SURVVLPR�WXR�FRPH�WH� VWHVVR´�� L O � FKH�VLJQLI LFD�DPD� WH�VWHVVR�FRPH� LO�SURVVLPR� WXR��FLRq� O ¶DOWUXLVWD�q� FROXL� FKH� ULSDUWLVFH� LO� GHQWUR�IXRUL� LQ� WHUPLQL� GL�HVVHUH� H� DYHUH�� %LVRJQD� VWDUH� DWWHQWL� D� QRQ� FUHDUH� DQFKH� TXL�O ¶ LGHRORJLD� GHOO ¶HVVHUH� WXWWR� FLz� FKH�q�HVVHUH�q�EXRQR�� WXWWR� FLz�FKH� q� DYHUH� q� FDWW LYR�� SHUFKq� VL� FDVFD� IDFLOPHQWH� QHOOD�ULFRVWUX]LRQH� GHOO ¶ LGHRORJLD�� 4XHVWD� ULFRVWUX]LRQH� PL�SHUPHWWHUz�GL�GHI LQLUOD�FRQ�XQ�FKLDVPD��FLRq�FRPH�O¶ LQFURFLR�WUD�OD� ³WULVWH]]D� GHOO ¶ LGHRORJLD� H� O ¶ LGHRORJLD� GHOOD� WULVWH]]D´�� 4XLQGL�O ¶DOWUXLVWD� q� FROXL� FKH� WLHQH� O¶HTXLO LEULR� WUD� VH� VWHVVR� H� JOL� DOWUL� �O ¶HJRLVWD� q� FROXL� FKH� QRQ� WLHQH� TXHVWR� HTXLO LEULR� H� VTXLO LEUD� D�O LYHOOR� GL� VH� VWHVVR�� /¶DOWUXLVWD� q� XQ� LQJRUGR� VRFLDOH� LQ� WXWW L� L �VHQVL� SHUFKq� VL� DPD�� /¶HJRLVWD� KD� SRFKL� RJJHWWL� G¶DPRUH�SHUFKq�q�FRVWUHWWR�DG�DPDUH�VH�VWHVVR�HG q�GLVDPRUDWR�SHUFKq�QRQ� VL� DPD� PDL� DEEDVWDQ]D�� H� GHYH� FRQWLQXDPHQWH� ULQIRU]DUH�TXHVWD� VXD� PDQFDQ]D� GL� DPRUH� FRQ� XQ� GLVHTXLO LEULR� YHUVR� VH�
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VWHVVR�3HU� XVDUH� OD� VLPLOLWXGLQH� GHO� JLRUQR� H� GHOOD� QRWWH� GREELDPR�FRQVLGHUDUH� FKH� LO� PDVVLPR� GL� LQYHVWLPHQWR� VLJQLI LFD� L O�PDVVLPR�GL� OXFH��L O�PDVVLPR�GL�VRODULWj�� OD�OXFH�q�LQYHVWLPHQWR�, O� 7�*URXS� VL� VLWXD� LQ� PH]]R� D� TXHVWD� GLQDPLFD� OXFH�EXLR��JLRUQR�H�QRWWH��q�XQ�DXPHQWR�GL� LQYHVWLPHQWR�GL� OXFH�ULVSHWWR�DO�EXLR�� GHO� JLRUQR� ULVSHWWR� DOOD� QRWWH�� H� GL� DOWUXLVPR� ULVSHWWRDOO ¶HJRLVPR�
���/H�VWDJLRQL�GHO�SOXUDOH
*OL� XRPLQL� VRQR� VWDWL� VHPSUH� JLRUQR�GLSHQGHQWL�� SHQVLDPR� DO�VROVWL]LR� G¶LQYHUQR� H� DOOD� IHVWD� GHO� 1DWDOH� W LSLFD� GHOO ¶HPLVIHUR�ERUHDOH�� LQ� FXL� VL� q� YLVVXWD� SHU� PLOOHQQL� OD� SDXUD� GHOOD� JUDQGH�QRWWH� TXDQGR� LQ� DXWXQQR� L� JLRUQL� GLPLQXLVFRQR� GL� OXQJKH]]D� H�OD�QRWWH�DXPHQWD�H� L O� I UHGGR�DXPHQWD��/D� OXQJKH]]D�GHOOD�QRWWH�DXPHQWD� I LQR� DO� ��� GLFHPEUH�� JLRUQR� SL�� FRUWR� GHOO ¶DQQR��VROVWL]LR� G¶LQYHUQR�� FKH� q� L O� JLRUQR� LQ� FXL� O ¶XRPR� VL� LQYHVWH� DO�PDVVLPR��GHI LQLW LYDPHQWH�H� WRWDOPHQWH��GHOOD�SDXUD�GHOOD�QRWWH��3RL� L O � I UHGGR� FRQWLQXD� D� FUHVFHUH� PD� L� JLRUQL� FRPLQFLDQR� DG�DOOXQJDUVL� HG� q OD� IHVWD� GHOOD� YLWWRULD� GHO� JLRUQR� VXOOD� QRWWH�� (G�q�SL�� IDFLOH�VRSSRUWDUH� L O� I UHGGR�FKH�DXPHQWD�GXUDQWH� O ¶ LQYHUQR��VH�VL� FRQVLGHUD�FKH� L�JLRUQL� VL�DOOXQJDQR�H�SULPD�R�SRL� L O � I UHGGR�GLPLQXLUj�� /H� TXDWWUR� VWDJLRQL� KDQQR� GHOOH� FDUDWWHULVWLFKH�SDUWLFRODUL�� FRQQHVVH� DO� SHQVLHUR� GXDOH�� /¶DXWXQQR� KD� XQD�GLPLQX]LRQH� GHOOD� OXQJKH]]D� GHL� JLRUQL� HG� XQ� DXPHQWR� GHO�IUHGGR�/¶LQYHUQR�KD�XQ�DXPHQWR�GHO� IUHGGR�PD� L�JLRUQL�VL�DOOXQJDQR�� ,Q�SULPDYHUD� VL� DOOXQJDQR� L� JLRUQL� H� ID� SL�� FDOGR�� '¶HVWDWH� ID� SL��FDOGR� PD� VL� DFFRUFLDQR� L� JLRUQL�� /¶LSRWHVL� GHOOH� VWDJLRQL� GHO�SOXUDOH� �XQ¶LSRWHVL� WXWWD� GD� YHULI LFDUH�� VLWXD� WUD� L O� VROVWL]LR�G¶HVWDWH� H� L O� VROVWL]LR� G¶LQYHUQR� OD� FXOWXUD GL� FRSSLD� FKH� q�O ¶DXWXQQR�� /D� FXOWXUD� GL� JUXSSR� q� O ¶ LQYHUQR�� OD� SULPDYHUD� q� OD�FXOWXUD� FROOHWW LYD�� /¶DXWXQQR� q� OD� FRSSLD�� O ¶ LQYHUQR� q� L O� SLFFROR�JUXSSR�� OD�SULPDYHUD�q� L O�FROOHWW LYR�� O ¶HVWDWH�q�FDUDWWHUL]]DWD�GDO�VROVWL]LR� G¶HVWDWH� FKH� DSUH� OD� FLUFRODULWj�� /H� VWDJLRQL� GHO�SOXUDOH�� 7RUQHUHPR� GRSR� VX� TXHVWR� GLVFRUVR� GHO� FRVD� VLJQLI LFD�³HVWDWH´� SHUFKq� DEELDPR� JLj� YLVVXWR� L O� GLVFRUVR� GHOO ¶HVWDWH��FLRq� L O� FUROOR� GHOOD� VSHUDQ]D� QHO� FROOHWW LYR�� O ¶DXPHQWR� GHOOR�VSD]LR� GL� LQYHVWLPHQWR� H� TXHOOD� FKH� SRVVLDPR� FKLDPDUH OD�³GHOLPLWD]LRQH� GHOO ¶DPDELOH´�� /¶HVWDWH� FL� REEOLJD� D� UHVWULQJHUH� L O�UHVWULQJLELOH�



���

���/D�FLQJKLD�GL�WUDVPLVVLRQH�FRPH�SURLHWWDUVL�GDO�PLFUR�DO�PDFUR
4XHVWD� q� XQD� VSHUDQ]D� PROWR� IRUWH�� 1RL� FUHGLDPR� FKH� LO� 7�*URXS�SRVVD�HVVHUH�XQD�FLQJKLD�GL�WUDVPLVVLRQH�LQYHUWLWD�7UDGL]LRQDOPHQWH� L� JUXSSL� KDQQR� FRVWLWXLWR� OD� FLQJKLD� GL�WUDVPLVVLRQH� SHU� L O� SDVVDJJLR� GDO� PDFUR� DOO ¶ LQGLYLGXR� �JUXSSL�IDPLOLDUL�� VFRODVWLFL�� ODYRUDWLYL� H� YLD� GLFHQGR��� , O� 7�*URXS�SURSRQH�XQ¶LQYHUVLRQH�GHOOD� FLQJKLD�GL� WUDVPLVVLRQH�� O ¶ LQGLYLGXR�SXz�XWL O L]]DUH�TXHVWR� W LSR�GL�JUXSSR��SHU� LQI OXHQ]DUH� L O�PDFUR��H�OR� SURSRQH� GDOOD� VXD� QDWXUD� GL� ³TXL� HG� RUD´� H� ³GL� HVVHUH´�� H�TXLQGL� GL� DSSUHQGLPHQWR�� GL� O LPLWD]LRQH� GL� FDPSR�� SHU� SRWHU�LPSDUDUH� D� URYHVFLDUH� L O� YHUVR� GHOOD� FLQJKLD� GL� WUDVPLVVLRQH��3HU� IDUH� TXHVWR� L O� PRGHOOR� GHYH� SDVVDUH� GD� TXHOOR� D� GXH��WUDGL]LRQDOH�� D� XQ� PRGHOOR� D� WUH�� , O� PRGHOOR� D� GXH� �LQGLYLGXR�VRFLHWj�� GHYH� HVVHUH� WUDVIRUPDWR� LQ� XQ� PRGHOOR� D� WUH��LQGLYLGXR�JUXSSR�VRFLHWj�� FKH� q� XQD� GLVWLQ]LRQH� DEEDVWDQ]D�LPSRUWDQWH� SHUFKq�� VH� QRQ� GLVWLQJXLDPR� XQ� OLYHOOR� PLFUR� GD� XQ�OLYHOOR� PDFUR�� L O� PRGHOOR� QRQ� SDVVD� GD� GXH� D� WUH�� Ê� GLI I LFL OH�XWL O L]]DUH� L O� SLFFROR� JUXSSR� FRPH� VWUXPHQWR� DXWRQRPR� GL�LQYHUVLRQH� GHOOD� FLQJKLD� GL� WUDVPLVVLRQH�� 3HUz� QRQ� F¶q� VFHOWD� ��VH� TXHVWD� LQYHUVLRQH� QRQ� DYYLHQH�� L O� SLFFROR� JUXSSR� UHVWD�DGDWWDWRUH��FLRq�PHFFDQLVPR�LPSOLFLWR�H�QRQ�HVSOLFLWR�
���,O�UHVWULQJLPHQWR�SURJUHVVLYR�GHO�JLRUQR
, O� SLFFROR� JUXSSR� q� O ¶ LQYHUQR�� FLRq� L O� I UHGGR� FKH� DXPHQWD�PHQWUH� L� JLRUQL� ULSUHQGRQR� DG� DOOXQJDUVL�� , O� SLFFROR� JUXSSR�LQL]LD� FRQ� O¶HXIRULD�� FRPH� QHO� VROVWL]LR� G¶LQYHUQR�� PD� SURFHGH�FRQ� XQ� PDJJLRU� IUHGGR� RELHWW LYR�� H� VROR� FRQ� OD� VSHUDQ]D� FKH� L�JLRUQL�DOOXQJDQGRVL�SRUWHUDQQR�DOOD�SULPDYHUD��FLRq�DO�FROOHWW LYR�LQGHILQLWR�� 6L� VRVWLHQH� O¶XWRSLD� VSHUDQGR� FKH� VL� SRVVD�WUDVIRUPDUH� LQ� UHDOWj�� Ê� OD VWDJLRQH� SL�� LQFRHUHQWH�� TXHOOD�GHOO ¶XWRSLD� FKH� VL� WUDVIRUPD� LQ� UHDOWj�� /¶LQYHUQR� q� XQD� VWDJLRQH�LQFRHUHQWH�� SHUFKq� ID� IUHGGR� SHUz� L� JLRUQL� VL� DOOXQJDQR� �H� SHU�VHFROL� JOL� XRPLQL�� FKLXVL� LQ� FDVD�� KDQQR� FROW LYDWR� XWRSLH�LQYHUQDOL��� 1HO� 7�*URXS� DEELDPR� TXHVWD� VWDJLRQDOLWj�� SHUFKq� LO�7�*URXS� QRQ� q� O ¶RUJLD� GHO� SLDFHUH� R� GHOOD� VRGGLVID]LRQH�� PD� q�XQ¶HVSHULHQ]D� GLI I LFL OH�� q� XQ¶HVSHULHQ]D� LQYHUQDOH� LQ� FXL� VL�WUDWWD� GL� DVSHWWDUH� TXHOOR� FKH� VL� q� VHPLQDWR� H� SRWUj� FUHVFHUH�GRSR�� (G� q� O ¶DXPHQWR� GHOOD� VRODULWj� �LR� GHI LQLUHL� FRVu�O ¶DOOXQJDPHQWR� GHO� JLRUQR�� FKH� LQ� WHUPLQL� FRJQLW LYL� SRVVLDPR�GHILQLUH�FRPH� O¶DXPHQWR�GHOOD�SUHVD�GL�FRVFLHQ]D�H�TXLQGL�GHOOD�OXPLQRVLWj� H� GHOOD� WUDVSDUHQ]D� GHOO ¶HVSHULHQ]D�� FKH� IDFFLDPR��7HQLDPR� SUHVHQWH� FKH� QRL� VLDPR� FXOWXUDOPHQWH� YL]LDWL� GDO�



���

GLVFRUVR� GHOOH� VWDJLRQL�� SHUFKq� DGHVVR� SHU� QRL� OD� VWDJLRQH�PLJOLRUH� q� O ¶HVWDWH� H� O ¶ LQYHUQR� q� OD� VWDJLRQH� SHJJLRUH�� PHQWUH�WXWWD�O ¶DQWLFKLWj�DYHYD�XQD�FRQFH]LRQH�GLYHUVD�
����/D�FLUFRODULWj�GHO�IHQRPHQR�VWDJLRQDOHH�OD�OLPLWD]LRQH�GHOO¶DPDELOH
1RL� DEELDPR� YLVVXWR� O ¶ LQGLJHVWLRQH� GHO� SOXUDOH� H� O ¶ LQGLJHVWLRQH�GHO� FROOHWW LYR�� YL� VRQR� VWDWL� PRPHQWL� LQ� FXL� O ¶HVWDWH�� DUULYDWL� DO�FROOHWW LYR�� FL� KD� SRUWDWR� D� SHQVDUH� FKH� WXWWH� OH� FRVH� IRVVHUR�ULVROYLELO L � D� TXHVWR� O LYHOOR� EDVWD� SHQVDUH� DOOH� DVVHPEOHH� H� DL�FOLPL� DVVHPEOHDUL�� 3RVVLDPR� GLUH� FKH� LQ� TXHO� PRPHQWR�� FRO�SHUPDQHUH� D� OXQJR� QHO� SOXUDOH�� QHO� FROOHWW LYR�� QHO� VRODUH�� FRQ� L�JLRUQL� FKH� VL� DFFRUFLDYDQR� H� TXLQGL� FRQ� OH� SUHVH� GL� FRVFLHQ]D�FKH� VL� ULGXFHYDQR� GL� IURQWH� DOOD� TXDQWLWj� GL� RJJHWWL� G¶DPRUH�SUHVHQWL�� VL� DUULYz� DG� XQ� PRPHQWR� GL� UHD]LRQH� H� GL� YRJOLD� GL�O LPLWDUH� O ¶ LQYHVWLPHQWR� SVLFRORJLFR�� 9RUUHL� IDUH� TXL� XQ�RVVHUYD]LRQH�� VL� q� SDUODWR� PROWR� GL� ³GHUHJXODWLRQ´� H� GL� FUROOR�GHOOD� JDODVVLD� FROOHWW LYD�� QRL� FKH� FUHGLDPR� XQ� SR¶�� FLz�QRQRVWDQWH�� D� TXHVWR� GLVFRUVR� GHL� JUXSSL� DEELDPR� VSHVVR�SUHVR� FRQ� IDYRUH� TXHVWH� FRVH�� FRPH� VH� IRVVHUR� OD� YLWWRULD�GHOO ¶ LQIRUPDOH�VXO�IRUPDOH�,R� SHQVR� FKH� LO� ULI LXWR� GHO� SXEEOLFR�� L O � U LW LUR� VXO� SULYDWR�� OD�GHOLPLWD]LRQH� GHO� FDPSR�� VLDQR� XQ� VHJQR� GHO� ULWRUQR�GHOO ¶DXWXQQR� FLRq� GHO� ULWRUQR� GHOOD� FXOWXUD� GL� FRSSLD�� H� TXLQGL��LQ� XQ� FHUWR� VHQVR�� IRUVH� XQ� PRPHQWR� QHFHVVDULR�� TXDVL�LQGLVSHQVDELOH�� 7XWWDYLD� QRQ� SRVVLDPR� JORULDUFHQH� PROWR��SHUFKq� VL� WUDWWD� GL� XQD� ULQFRUVD�� QRQ� q� XQ� IDWWR� FKH� SHU� QRL�UDSSUHVHQWD� XQ� SDVVR� DYDQWL�� 6H� FUHGLDPR� XQ� SR¶�QHOO ¶XWL O L]]D]LRQH� GHO� O LYHOOR� LQWHUPHGLR�JUXSSR�� L O� SULYDWR�VLJQLI LFD� ULSUHQGHUH� I LDWR�� PRPHQWR� GL� GHEROH]]D�� OHJLWW LPD�GLIHVD�5LWRUQD� OD� O LQJXD� XII LFLDOH�� L� GLDOHWW L� VFRPSDLRQR�� HG� q� OD� O LQJXD�GHL� ³ERFFRQLDQL´� FRQ� JLDFFD� H� FUDYDWWD�� TXHOOD� FKH� LPSHUD��O LQJXD�GLIHQVLYD��SHUz��4XDQWR�GXUHUj"
����,O�UHFXSHUR�R�OD�GLIHVD�GHO�PRQGR�GLXUQR�VRODUH
, O� PRQGR� GLXUQR� VRODUH� SXz� HVVHUH� UHFXSHUDWR�� GLIHVR�� WUDPLWH�XQ� GLVFRUVR� PROWR� UDII LQDWR� VXOO ¶ LQYHVWLPHQWR� SVLFKLFR�� VX� FKH�FRVD� VL� LQWHQGD� SHU� LQYHVWLPHQWR�� VX� FKH� FRVD� VL� LQWHQGD� SHU�GLXUQR�VRODUH�� VX� TXDOH� GLI IHUHQ]D� HVLVWD�� IUD� GHVLGHULR� HG�RS]LRQH�� /D� GLIHVD� GHOO ¶RS]LRQH� FRPH� IDWWR� RWW LFR�� FLRq� GLXUQR�VRODUH�� q� TXLQGL� XQ� SUREOHPD� DO� O LPLWH� IUD� GXH� JURVVL� FRQFHWWL��8QR� q� TXHOOR� GHOO ¶DOOHJULD�� VH� FRQFHSLDPR� O¶ LQYHVWLPHQWR� FRPH�



���

HXIRULD� �� O ¶DOWUR� q� TXHOOR� GHO� FDPELDPHQWR�� 1RL� QRQ� SRVVLDPR�DVVROXWDPHQWH� SHQVDUH� FKH� FL� SRVVD� HVVHUH� XQD� PRGLI LFD�� XQ�FDPELDPHQWR� WULVWH�� SHUFKq� XQ� FDPELDPHQWR� VH� q� WDOH�� q�DOOHJUR�� HXIRULFR�� H� VH� QRQ� q� DOOHJUR�HXIRULFR� QRQ� q� XQ�FDPELDPHQWR�� , O� VHQVR GL� FDPELDPHQWR� q� OD� VHFRQGD� LSRWHVL�TXL�HVDPLQDWD�6H� TXDOFXQR� YXROH� FDPELDUH� XQD� VLWXD]LRQH�� TXDQGR� TXHVWR�PXWDPHQWR� VL� UHDOL]]D� QRQ� SXz� HVVHUH� XQ� PRPHQWR� WUXFH��FUXGHOH��DOPHQR�QHO�SURJHWWR�VRJJHWWLYR�2FFRUUH� TXLQGL� FKH� TXHVWR� SUREOHPD� GHOO ¶ LQYHVWLPHQWR� HGHOO ¶HXIRULD�� GHOO ¶DOOHJULD� FKH� O¶ LQYHVWLPHQWR� SURYRFD�� VLD�VWXGLDWR�PROWR�DWWHQWDPHQWH�H�QHL�GHWWDJOL�&¶q� SRL� L O � SUREOHPD� GHOOD� WUDVSDUHQ]D�� $QFKH� TXHVWR�LPSRUWDQWH� DJOL� HIIHWW L� GHOO ¶ LQYHVWLPHQWR�� SHUFKq� OD� WUDVSDUHQ]D�q� XQ� FRQFHWWR� VWUHWWDPHQWH� FRQQHVVR� FRQ� OD� YLVLRQH� RWW LFD��VRODUH�� GHOO ¶ LQYHVWLPHQWR�� &¶q� XQ� GLVFRUVR� GL� HXIRULD� FRPH�LQYHVWLPHQWR�� TXDOL� VRQR� L� PDVVLPL� LQYHVWLELO L� � FKH� HQHUJLD�DEELDPR� SHU� LQYHVWLUH�� FRVD� q� TXHVWD� HQHUJLD�� &L� VRQR� PROWH�ULFHUFKH�GD�IDUH�
����/¶LQJRUGLJLD�VRFLDOH�FRPH�SROLWLFD
1RL� SRVVLDPR� LPPDJLQDUH� XQ� DWWHJJLDPHQWR� LQJRUGR� FRPH� LO�YROHU� LQYHVWLUH� VHPSUH� GL� SL��� DXPHQWDQGR� LO� QXPHUR� GHJOL�RJJHWWL� G¶DPRUH�� /¶DWWHJJLDPHQWR� SROLW LFR� q� XQ� LQYHVWLPHQWR�LQJRUGR�� Ê� SROLW LFR� O ¶DWWHJJLDPHQWR� GL� FKL� YXRO� SDVVDUH� GD� XQ�UDSSRUWR� GL� FRSSLD� DG� XQ� UDSSRUWR� GL� SLFFROR� JUXSSR�� q� SROLW LFR�L O� SLFFROR� JUXSSR� FKH� DOOD� I LQH� GHOOD� SURSULD� HVSHULHQ]D� YXROH�HVSRUWDUH� DOWURYH�� q� SROLW LFR� WXWWR� FLz� FKH� UDSSUHVHQWD� XQD�IDPH� LQ�SL���XQ� LQYHVWLPHQWR� LQ�SL���9ROHUH�GL�SL���TXHVWD�q�XQD�FDUDWWHULVWLFD� GHOO ¶XRPR�� &KL� QRQ� YXROH� GL� SL�� QRQ� q� XQ� XRPR��,QJRUGLJLD� q� XQ� WHUPLQH� WURSSR� QHJDWLYR� SHU� TXHVWR� VWDWR�G¶DQLPR��6XFFHVVR�q�PHJOLR��DFKLHYHPHQW�PHJOLR�DQFRUD��PD�q�LQJOHVH�
����,O�SDVVDJJLR�GDOOD�IDWDOLWj�FDVXDOLWjDOOD�SURJHWWDELOLWj�GHL�UDSSRUWLLQWHU�XPDQL��LO�FRQFHWWR�GL�OLPLWH�
(QWUR� L� GXH� SROL� GHOOR� VSD]LR� ORJLFR�LGHRORJLFR� LQ� FXL� XQ� 7�*URXS� VL� PXRYH�� YL� SXz� SDVVDUH� OD� SRODULWj� FDVXDOH�� 3HU�HVHPSLR�� XQD� VHGXWD� q� LQ� VLOHQ]LR�� QRQ� LQWHUYLHQH� QHVVXQR��VLDPR� QHOOD� ³FDVXDOLWj´�� 'DOO ¶DOWUD� SDUWH� DEELDPR LQYHFH� OD�IDWDOLWj� FLRq�XQ�SURJUDPPD�SURJHWWDWR�H� UHDOL]]DWR�DO�PDVVLPR��GLFLDPR�� LQ� WHUPLQL� SL�� FRORUDWL�� L O � GHVWLQR� SUHYLVWR�� L O � GHVWLQR�FURPRVRPLFR�� L O� GHVWLQR� SURJHWWXDOH�� VRFLDOH�� 7UD� OH� GXH�



���

SRODULWj� GHO� GHVWLQR� H� GHOOD� FDVXDOLWj� VL� LQWHUVHFD� XQR� VSD]LR�FKH� SRVVLDPR� FKLDPDUH� TXHOOR� GHOOD� SURJHWWDELO L Wj� O LPLWDWD�� q�TXHVWR�O LPLWH�FKH�q�LPSRUWDQWH�7XWWR� L O�GLVFRUVR�GHOOD�SDUWHFLSD]LRQH�VL�DSUH�FRQ�TXHVWR� O LPLWH��SHUFKq� OD� SURJHWWDELO L Wj�� H� TXLQGL� OR� VSD]LR� GL� VRYUDQLWj�� q�IRQGDPHQWDOH� SHU� L O� VXFFHVVR� GHO� JUXSSR�� 3HUFKp� VH� OR� VSD]LR�q� LQFRQJUXHQWH� ULVSHWWR� DOOH� ULVRUVH�� L O� JUXSSR� IDOO LVFH� H� TXLQGL�L O � SURJHWWR�� FKH� VWD� DO� O LPLWH� IUD� OD� FDVXDOLWj� H� OD� IDWDOLWj��VFRPSDUH� ULGDQGR� VSD]LR� DO� FDVR� H� DO� GHVWLQR�� (� O ¶ LQJRUGLJLD�SRUWD� VSHVVR� D� TXHVWR� VWDWR�� /¶LQYHVWLPHQWR� SXz� HVVHUH�XQ¶DOOHJULD� VRFLDOH�� XQ¶XVFLWD�GDOOD� FDVXDOLWj�RVFXUD�H�QRWWXUQD��GDO� WUHQG�GHO� ULW LUR� O LELGLFR��GDOO ¶DXWXQQR�GHOOD�FRSSLD�DWWUDYHUVR�LO� VROVWL]LR� G¶LQYHUQR�� 4XHVWD� HQWUDWD� QHOO ¶ LQWHQ]LRQDOLWj� FKLDUD�GHOO ¶ LQWHUXPDQR� q� LQGLVSHQVDELOH� SHUFKq� TXDQGR� DXPHQWDQR�O¶ LQYHUQR� H� L O� I UHGGR�� VROR� O ¶ LQWHQ]LRQH� H� L O� SURJHWWR� FL� IDQQR�FRVWUXLUH� OD� VWDJLRQH� GHO� QRVWUR� SDVVDJJLR� YHUVR� OD� SULPDYHUD��)DFHQGRFL� VRSSRUWDUH� OD� ³GXUD� UHDOWj´� H� SURGXUUH� XWRSLH�LQYHUQDOL� GL� JUXSSR�� 0D� RFFRUUH� FRQWUROODUH� O ¶ LQJRUGLJLD�� DYHUH�XQ�OLPLWH��SHU�SRWHU�SDUWHFLSDUH�
����,O�FRQFHWWR�GL�LQWHUIDFFLD
Ê� XQ� FRQFHWWR� IRQGDPHQWDOH� QHO� IXWXUR� GL� JUXSSL�� Ê� YHFFKLR��SHUz�q� IRQGDPHQWDOH�SHUFKq�GHWHUPLQD� O¶ LGHD�GL�VDOWR�FXOWXUDOH��Ê� TXHOOR� FKH� JOL� DOWUL� KDQQR� FKLDPDWR� L O� WDJOLR�� OD� FRXSXUH��SURSULR� LQ� WHUPLQL� GL� JUXSSR�� , O� JUXSSR� UDSSUHVHQWD� XQ� VDOWR� GL�TXDOLWj��GD�XQD�FXOWXUD�VLQJRODUH�D�XQD�FXOWXUD�SOXUDOH�3RL� GDO� PRPHQWR� LQ� FXL� QRL� LPSDULDPR� D� IDUH� XQ� VDOWR�� XQ�WDJOLR�� SRVVLDPR� LPSDUDUH� D� IDUH� DOWUL� VDOW L� � DOWUL� WDJOL�� , O� VDOWR�FODVVLFR�� TXHOOR� FKH� LR� KR� FKLDPDWR� ³O ¶ LQWHUIDFFLD� $´� q� L O� VDOWR�WUD� OD� FRSSLD�H� L O� JUXSSR��TXDQGR�FDPELDQR�GL� FROSR� L� YDORUL� WUD�TXHOO L� GL� FRSSLD� H� TXHOO L� GL� JUXSSR�� TXDQGR� VL� LPSDUD� XQ¶DOWUD�O LQJXD�� /¶LQWHUIDFFLD� ³%´�� GDO� SLFFROR� JUXSSR� DO� JUDQGH� JUXSSR��FL KD�VFRQILWWR�SHUFKq� Ou�QRL� FL� VLDPR� WURYDWL�GL� IURQWH�DOOD�TXDVL�DVVROXWD� LPSRVVLELO LWj� SUDWLFD� GL� DIIURQWDUH� H� ULVROYHUH� L O�SUREOHPD�1RQ� DEELDPR� DQFRUD� WURYDWR� L O� VLVWHPD� SHU� IDU� I L O WUDUH�SUDWLFDPHQWH� VXO� PDFUR�� FLRq� VXOO ¶RUJDQL]]D]LRQH� H�VXOO ¶ LVW LWX]LRQH��L O�GLVFRUVR�SUDWLFR�GHO�FDPELDPHQWR�GL�FXOWXUD�&RQFHWWXDOPHQWH� q� SRVVLELOH�� PD� SUDWLFDPHQWH� L O� PLFUR� QRQ�I L OWUD�� &Lz� KD� LQI OXHQ]DWR� QHJDWLYDPHQWH� O ¶XVR� GHO� 7�*URXS��FRPH�FLQJKLD�YHUVR�LO�PDFUR�5LWHQJR� FKH� TXHOOR� FKH� VDOYHUj� L O� 7�*URXS� H� OH� VXH� GHULYD]LRQL�q� OD� VFRSHUWD� GHOO ¶ LQWHUIDFFLD�&�� FKH�q� L O� SDVVDJJLR� GDO� VLVWHPD�FKLXVR� DO� VLVWHPD� DSHUWR�� ,Q� SUDWLFD�� TXHOOR� FKH� KD� OLPLWDWR� L O�GLVFRUVR� GHO� PLFUR� q� O ¶HVVHUFL� WURYDWL� GL� IURQWH� D� XQ� VLVWHPD�



���

FKLXVR�� &LRq� VL� q� SDVVDWL� RSHUDWLYDPHQWH� GDO� SLFFROR� JUXSSRDOO ¶RUJDQL]]D]LRQH� �O ¶D]LHQGD�� FKH� q� XQ� VLVWHPD� FKLXVR�� H�TXLQGL� KD� PLQRUL� SRVVLELO LWj� GL� I OHVVLELO LWj�� SHQVDQGR� FKH� GD� Oj�SRL� VL� VDUHEEH� HQWUDWL� QHO� VLVWHPD� DSHUWR�� FLRq� QHOOD� FLWWj� H�QHOOD�FRPXQLWj�3UREDELOPHQWH� OD� WUDVIRUPD]LRQH� GHO� PHUFDWR� LQ� FRPXQLWj� HTXLQGL� L O � SDVVDJJLR� GD� XQ� VLVWHPD� FKLXVR�� ULJLGR�� GHOLPLWDWR�� LQ�FXL� VL� VD� FKL� F¶q� GHQWUR� H� FKL� F¶q� IXRUL�� D� XQ� VLVWHPD� DSHUWR� H�I OHVVLELOH�� SRWUj� IDU� ULWURYDUH� DO� 7�*URXS� XQ� UXROR� FUXFLDOH�� ,Q�GHI LQLW LYD�� SHQVR� FKH� LO� 7�*URXS� DEELD� ELVRJQR� GL� XQ¶� DSHUWXUD�GHO� VLVWHPD� H� TXLQGL� GHO� SDVVDJJLR� GDO� GLOHPPD� HII LFLHQ]D�VLFXUH]]D�DO�GLOHPPD�HII LFDFLD�SURJHWWD]LRQH�,Q� VRVWDQ]D�� WXWW L� L � PRGHOO L� GL� RUJDQL]]D]LRQL� I OHVVLELO L� R� DPDWULFH�� DOWUR� QRQ� VRQR� FKH� WLSL� GL� DSHUWXUD�� IDWW L� LQ� VLVWHPL�FKLXVL� H� ULJLGL�� , O� 7�*URXS� SXz� VHUYLUH� FRPH� WHFQLFD� GL� O L IH�SODQQLQJ�� FLRq� FRPH� SLDQLI LFD]LRQH� GHOOH� ULVRUVH� UHOD]LRQDOL� H�VRFLDOL�
����/D�ULYROX]LRQH�DPLFD
8Q� GLVFRUVR� VWUHWWDPHQWH� FRQQHVVR� D� TXHOOR� GHL� SLFFROL� JUXSSL�q� TXHOOR� GHO� FDPELDPHQWR� R�� SHU� XVDUH� XQ� WHUPLQH� QRQ� SL� GL�PRGD�� GHOOD� ULYROX]LRQH�� , O� FRQFHWWR� GL� ULYROX]LRQH� q� VHPSUH�FRQQHVVR� FRQ� TXHOOR� GL� HXIRULD�DOOHJULD�� 6L� SXz� GLUH� FKH� XQD�ULYROX]LRQH� q� WDOH� VROR� VH� q� DOOHJUD� HG� HXIRULFD�� VH� FLRq�SURYRFD� JUDQGL� LQYHVWLPHQWL� SVLFRORJLFL� LQ� FKL� OD� JHQHUD� R� OD�YLYH�� 8QD� ULYROX]LRQH� WULVWH� QRQ� q� XQD� ULYROX]LRQH�� /D�ULYROX]LRQH� q� DPRUH� QXRYR�� DOWUXLVPR�� VRODULWj�� GLYHUVDPHQWH� q�VROR� DJJUHVVLYLWj� UD]LRQDOL]]DWD��4XHVWR� SHUz� QRQ� q� TXHOOR� FKH�FRUUHQWHPHQWH� VL� SHQVD�� 'L� VROLWR�� ULYROX]LRQH� H� FDPELDPHQWR�VRQR� FRQFHWWL� IHURFL�� WUXFL�� FRQ� XQ� FRVWR� HG� XQ� VDFULI LFLR��7UDVIRUPDUH� LO� FRVWR� GHO� FDPELDPHQWR� GD� XQR� VSUHFR� LQ� XQ�LQYHVWLPHQWR� LQ� FXL� QRQ� YL� VLD� GLVWUX]LRQH�� PD� LPSLHJR� GL�ULVRUVH��q�XQR�GHJOL�VFRSL�GHOOD�PHQWDOLWj�GL�JUXSSR�
����/¶DPLFL]LD�FRPH�ULYROX]LRQH
,Q�TXHVWR�VHQVR� O¶DPLFL]LD�q�ULYROX]LRQH��(VVD�QRQ�q� O LPLWDWD�DG�XQ� VLQJROR� LQGLYLGXR� SHUFKq� O¶ LQGLYLGXR� q� VROR� XQ� PH]]R� SHU�LQYHVWLUH� H� FDPELDUH�� XQ� PH]]R� SHU� LQFRPLQFLDUH� D� UHDOL]]DUH��FRQ� XQ� VLQJROR�� XQD� FRSSLD� FKH� VL� HVSDQGHUj�� VH� L O� PRGHOOR�IXQ]LRQD�� D� SRFR� D� SRFR�� QHO� SLFFROR� JUXSSR�� QHO� JUDQGH�JUXSSR� H� QHO� FROOHWW LYR� SROLW LFR�� 2JQL� DPLFL]LD� q� VHPSUH� XQ�SULPR� PRGR� SHU� UHDOL]]DUH� XQ¶XWRSLD�� R� DOPHQR� SHU�VSHULPHQWDUOD� SULPD� GL� HVSDQGHUOD� D� O LYHOO L� VXFFHVVLYL� GHO�UDSSRUWR� LQWHUXPDQR�� (VLVWH�� q� YHUR�� QHOOD� QRVWUD� FXOWXUD� GL�
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FRSSLD� XQD� SUHYDOHQWH� DPLFL]LD� YHUVR� VLQJROL� LQGLYLGXL�� PD�HVLVWH� DQFKH� O¶DPLFL]LD� YHUVR� SLFFROL� JUXSSL�� YHUVR� FROOHWW LYL� H�YHUVR�³SROL´�R�VLVWHPL�VRFLDOL� LQGHILQLW L�6H� O¶DPLFL]LD� q� LQYHVWLPHQWR�� TXLQGL� DOOHJULD�� RFFRUUH� WHQHU�SUHVHQWH� OD�GLPHQVLRQH�EDVH�GL�RJQL�DPLFL]LD��DOPHQR�VHFRQGR�OD� SUHVHQWH� FRQFH]LRQH�� 2JQL� DPLFL]LD� q� LQWHUYHQWLVWD��FRQI OLW WXDOH�� GXDOLVWD�� FRQWHVWDWLYD�� DOWUXLVWD� HG� LQQDPRUDWD��FLRq� ULYROX]LRQDULD�� , O� FKH� VLJQLI LFD� FKH� RJQL� DPLFR� SURSRQH�VHPSUH� XQ� FDPELDPHQWR� DO� SURSULR� DPLFR�� &KL� DPD� YXROH�FDPELDUH� L O� SURSULR� RJJHWWR� G¶DPRUH�� '¶DOWURQGH�� FRPH�SRWUHEEH� HVVHUH� GLYHUVDPHQWH� VH�� HVVHQGR� XQ� LQYHVWLPHQWR�O LELGLFR� VX� XQ� RJJHWWR� G¶DPRUH�� O ¶DPLFL]LD� QRQ� SURYRFDVVH� XQ�FDPELDPHQWR� GLWDOH� RJJHWWR"� 2JQL� DPLFL]LD� q� LQWHUYHQWLVWD�SHUFKq� WHQWD� GL� FDPELDUH� L O� SURSULR� RJJHWWR� GL� LQYHVWLPHQWR��$QFKH� QRQ� YROHQGROR�� QRL� FDPELDPR� H� VLDPR� FDPELDWL� GDO�UDSSRUWR�� 2JQL� DPLFL]LD� q� GXDOLVWD� H� FRQIOLW WXDOH�� SHUFKq�JHVWLVFH� OD� FRQWUDGGL]LRQH� WUD� L O� VRJJHWWR� H� O ¶RJJHWWR�GHOO ¶ LQYHVWLPHQWR� SVLFRORJLFR�� 6H� XQ� DPLFR� WHQGH� DG� DVVRUELUH�XQ�DPLFR��QRQ�q SL�� WDOH��3HUz��VLQR�D�FKH� LO�VRJJHWWR�PDQWLHQH�OD� SURSULD� GLVWLQ]LRQH� ULVSHWWR� DO� SURSULR� RJJHWWR� G¶DPRUH�� WUD� L�³GXH´�HVLVWH�FRQIOLW WR�H�WDOH�FRQIOLW WR�QRQ�q�VDQDELOH�2FFRUUH� JHVWLUOR� HG� RJQL� JHVWLRQH� GL� WDOH� FRQIOLW WR� q� XQ� DWWR� GL�DPLFL]LD��HVVD�VWD�SURSULR�QHOOD�GLYHUVLWj�$QFKH� YHUVR� LO� SLFFROR� H� JUDQGH� JUXSSR� YL� q� XQD� UHOD]LRQH� GHO�W LSR� DPLFR�QHPLFR� �LQYHVWLPHQWR� FRQ� WHQGHQ]D� DO�FDPELDPHQWR�� H� FRQ� TXHVWD� QDWXUDOH� GLVSRVL]LRQH� GXDOLVWLFD� H�FRQIOLW WXDOH�� HVVHUH� DPLFL�QHPLFL� VLJQLI LFD� UHVWDUH� GLVWLQWL��$SSDUWHQHUH� VLJQLI LFD� HVVHUH� SDUWH�� FLRq� ULQXQFLDUH� D� HVVHUH�WXWWR�� SHU� HVVHUH� FRPXQTXH� XQD� SDUWH�� /¶DPLFL]LD� q�FRQWHVWD]LRQH�� FLRq� ULI LXWR� GHOOR� VWDWR� GL� IDWWR�� FRQWLQXD�SURSRVWD� GL� FDPELDPHQWR�� $SSDUWHQHUH� VLJQLI LFD� HVVHUH� SDUWH��FLRq�ULQXQFLDUH�D�HVVHUH� WXWWR��SHU�HVVHUH�FRPXQTXH�XQD�SDUWH��/¶DPLFL]LD� q� FRQWHVWD]LRQH�� FLRq� ULI LXWR� GHOOR� VWDWR� GL� IDWWR��FRQWLQXD�SURSRVWD�GL�FDPELDPHQWR�GL� UDSSRUWR��FRQWLQXR�ULVFKLR�GL� LQWHUUX]LRQH� GHOO ¶DPLFL]LD� VWHVVD�� PD� DQFKH� FRQWLQXR� WHVW� GL�XQ� OHJDPH�� FDSDFH� GL� SHUPDQHUH� QHO� WHPSR�� GL� LQFDQDODUH�HQHUJLD� YHUVR� OLYHOO L� HG� RJJHWWL� VHPSUH� SL�� QXPHURVL� H�FRPSOHVVL�� 6ROR� FKL� q� DPLFR� SXz� FDPELDUH�� XQ� QHPLFR� KD�PLQRUL� SUREDELO LWj� GL� FDPELDUH� XQ� DOWUR� LQGLYLGXR� GL� TXDQWH� QH�DEELD�XQ�DPLFR�
����$QFKH�O¶LQLPLFL]LD�q�ULYROX]LRQH
/¶LQLPLFL]LD� SXUH� q� ULYROX]LRQH�� SHUFKq� q� LQYHVWLPHQWR�� q�GLVWLQ]LRQH�� q� UDSSRUWR�� , O� QHPLFR� FRQWD� PROWR� SHU� JOL� XRPLQL� H�OD� VXD� LPSRUWDQ]D� OD� VL� YHGH� EHQH� QHOO ¶HQHUJLD� FKH� ULHVFH� D�



���

PRELOLWDUH�� Ê� XQ� RJJHWWR� G¶DPRUH� QRQ� LQGLI IHUHQWH�� XQD�VRUJHQWH� GL� FDPELDPHQWR� SHU� Vp� H�SHU�JOL� DOWUL� �&RPH�FROW LYDUVL�XQ�QHPLFR��FRPH�VFHJOLHUVHOR�HG�XVDUVHOR�VDUj�XQR�GHL�FRPSLWL�IXWXUL� GHL� JUXSSL� H� GHOOH� WHFQLFKH� GL� JUXSSR�� $QFKH� LO� 7�*URXS�SXz�DGGHVWUDUH�DOO ¶DUWH�GL�IDUVL�H�JHVWLUVL� L�QHPLFL�
����,O�JUXSSR�FRPH�DSSDUWHQHQ]D
5LQXQFLDUH� DG� HVVHUH� WXWWR� SHU� HVVHUH� JDUDQWLW L� GL� HVVHUH�VHPSUH� XQD� SDUWH� q� L O� FRQFHWWR� EDVH� GHOO ¶DSSDUWHQHQ]D��6HPEUD�XQD�FRVD�RYYLD��PD�QRQ� OR�q��$SSDUWHQHUH�q�XQD�VFHOWD�GLI I LFL OH� SHUFKq� q� DXWR�OLPLWD]LRQH�� ULQXQFLD� DOOD� SURSULD�LQJRUGLJLD� VRFLDOH� H� ORWWD� SHU� OD� O LPLWD]LRQH� GHOO ¶ LQJRUGLJLD�DOWUXL�
����3DUWHFLSD]LRQH�FRPH�ORWWD�SHU�O¶DSSDUWHQHQ]D�SHUHVVHUH�VHPSUH�XQD�SDUWH
)LXPL� GL� SDUROH� VRQR� VWDWH� GHWWH� H� VFULWWH� VXOOD� SDUWHFLSD]LRQH��0D� SRFR� q� VWDWR� GHWWR� VXOOD� GRSSLD� QDWXUD� GHOO ¶D]LRQH� SHU�HVVHUH� SDUWH�� SHU� ³SUHQGHUH� SDUWH´�� /D� ORWWD�SHU� O ¶DSSDUWHQHQ]D�q�XQD� ORWWD�GHQWUR�H� IXRUL�GL�QRL��GL�DXWR�OLPLWD]LRQH� LQWHUQD�FKH�FL� OHJLWW LPD�QHOOD�QRVWUD�ORWWD�SHU�O ¶HWHUR�OLPLWD]LRQH�HVWHUQD�
����7ULVWH]]D�GHOO¶LGHRORJLDHG�LGHRORJLD�GHOOD�WULVWH]]D
Ê� JLj� VWDWR� ULIHULWR� L O� SURIRQGR� OHJDPH� WUD� L O� 7�*URXS� H�PRYLPHQWR� DQDUFKLFR�� 6DUj� FDVXDOH� SHUz�� TXDQGR� SDUOR� GHO� 7�*URXS��PL� YLHQH� LQ�PHQWH� OD� IUDVH� GL�&DILHUR�� TXDQGR� QHO� �����DQGDURQR� D� WURYDUOR�� PDODWR� H� PDWWR�� D� ,PROD�� &DUOR� &DILHUR� q�QRWR� SHU� HVVHUH� VWDWR� WUD� L� IRQGDWRUL� GHO� PRYLPHQWR� DQDUFKLFR�H�� LQGLUHWWDPHQWH�� GHO� VRFLDOLVPR� LWDOLDQR�� 4XDQGR� DQGDURQR� D�SDUODUJOL�� LQ� WDQWL� DPLFL�� OXL� XVFu� GDOOD� SD]]LD� H� GLVVH�� ³$OORUD� L O�SULQFLSLR�q�DIIHUPDWR´�, O�GLVFRUVR�q� LQWHUHVVDQWH�SHUFKq�&DILHUR�q�VWDWR� IRUVH� L O� OHDGHU�SL�� DSSDULVFHQWH� GL� XQ� PRYLPHQWR� FKH� PDJJLRUPHQWH� KD�VRIIHUWR� OR� VFRQWUR� IUD� VRJJHWWLYLWj� HG� RJJHWWLYLWj�� IUD� PLFUR� H�PDFUR�� ,QIDWW L� � GDOOD� SDUWHFLSD]LRQH� JUXSSDOH� DOOD�SDUWHFLSD]LRQH�PDFUR�VRFLDOH�� OD�GLPHQVLRQH�VRJJHWWLYD� VIXPD��VL� DOWHUD�� /¶LGHRORJLD�� TXDOVLDVL� LGHRORJLD� WHQGH� D� GHSULYDUH� JOL�RJJHWWL� GL� DPRUH� GHO� ORUR� VLJQLI LFDWR� ³PRQGDQR´� HG� D� VYXRWDUOL�GL� LQWHUHVVH�� , O� SHULFROR� GHOO ¶ LGHRORJLD� FKH� VYXRWD� JOL� RJJHWWL�G¶DPRUH��F¶q�DQFKH�QHO�7�*URXS�&L� VRQR� VWDWL� JOL� LGHRORJL� H� JOL� RUWRGRVVL� GHO� 7�*URXS�� FKH�
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KDQQR� SURGRWWR� XQR� VYXRWDPHQWR� FULW LFR�� &RVu� IDFHQGR� KDQQR�GLI IXVR� WULVWH]]D�� LQQHVFDQGR� LO� FLUFROR� YL]LRVR� GHOOD� WULVWH]]D�GHOO ¶ LGHRORJLD��FKH�GLVWUXJJH�JOL�RJJHWWL�G¶DPRUH�PRQGDQL�
����,O�VHQWLPHQWR�GL�VXFFHVVR�GL�SRWHUH�H�GL�DFKLHYHPHQW
4XDQGR� VL� YLYRQR� VLWXD]LRQL� GL� JUXSSR�� EDVDWH� VX� HYHQWL�O LPLWDWL�� VL� KDQQR� VWUDQL� VHQWLPHQWL� GL� VXFFHVVR� H� GL� SRWHUH�� , O�³TXL� HG� RUD´�� FKH� VHPEUD� EORFFDUH� OH� GHFLVLRQL� HG� L O� SRWHUH�RELHWW LYL��Gj�YLWD�DG�XQ�VHQWLPHQWR�GL SRWHUH�VRJJHWWLYR�HOHYDWR��&Lz� SHUFKq� O¶ LQGLYLGXR� VSHULPHQWD� XQD� UHDOH� LQI OXHQ]D� VX� IDWW L�SUHVHQWL� H� QRQ� ORQWDQL� HG� LUUDJJLXQJLELO L� � 4XHVWR� VHQWLPHQWR� GL�VXFFHVVR� q� OD� EDVH� GL� RJQL� LQYHVWLPHQWR� SVLFKLFR� HG� DQFKH�GHOOD�VRFLDOL]]D]LRQH�
����5LSHQVDPHQWR�GHO�FRQFHWWR�GL�JUXSSR
4XHVWH� ULI OHVVLRQL� SDVVDQR� GL� QHFHVVLWj� DWWUDYHUVR� XQ�ULSHQVDPHQWR� GHO� FRQFHWWR� GL� JUXSSR�� 1RQ� D� FDVR� KR� GHI LQLWR�SULPD� DQDORJLFDPHQWH� L O� JUXSSR� FRPH� LQYHUQR�� FRPH�FRQWUDGGL]LRQH� WLSLFD� GHO� UDSSRUWR� LQWHUXPDQR� H� GHOOR� VYLOXSSR�VRFLDOH H� OXRJR� TXLQGL� GRYH� WXWWR� q� SRVVLELOH�� RWW LPLVPR� H�SHVVLPLVPR�� DOOHJULD� H� WULVWH]]D� H� WXWWR� q� URYHVFLDELOH�� ,Q� XQDSDUROD� SRVVLDPR� GHILQLUH� O ¶ LQL]LR� GL� XQ� JUXSSR� FRPH� VROVWL]LR�G¶LQYHUQR�� FRPH� 1DWDOH� GHOO ¶ LQYHVWLPHQWR� VXOO ¶ LQWHUXPDQR�� FKH�QDVFH� GDOOD� FRQWUDGGL]LRQH� WUD� JLRUQR� H� QRWWH�� WUD� OXFH� HG�RPEUD�� WUD� FDOGR� H� IUHGGR�� $Q]L�� OD� FRQWUDGGL]LRQH� SULQFLSDOH� q�SURSULR� TXHOOD� FKH� F¶q� WUD� OD� OXFH� GHL� JLRUQL� FKH� VL� DOOXQJDQR��HG� LO� I UHGGR� FKH� DXPHQWD�� 1RQ� D� FDVR� q� VWDWR� VFULWWR� FKH� XQ�JUXSSR� q� L O� OXRJR� GRYH� VL FUHD� H� VL� HVHUFLWD� L O� SRWHUH�� 1RQ� D�FDVR� q� VWDWR� GHWWR� FKH� XQ� JUXSSR� q� XQD� VLWXD]LRQH�ULYROX]LRQDULD�� FLRq� XQ� ´WHU]R� GLI IHUHQ]LDWRUH� ´� QHL� FRQIURQWL�GHOOD� FROSHYROH]]D� FKH� RJQL� LQGLYLGXR� VHQWH� QHL� FRQIURQWL� GHOOD�VRFLHWj�� 1RQ� D� FDVR� q� VWDWR� GHWWR� FKH� XQ� JUXSSR� LQWHUURPSH� LO�PRGHOOR� FODVVLFR� GL� FRQWUDSSRVL]LRQH� WUD� LQGLYLGXR� H� VRFLHWj��GRYH� O¶ LPSOLFLWD� DVVXQ]LRQH� GHO� SUHYDOHUH� GHOOD� VRFLHWj�GHPROLVFH� O ¶ LQGLYLGXR�� FKH�� SDUDGRVVDOPHQWH�� WURYD� VROR� QHO�SLFFROR� JUXSSR� OD� VXD� GLIHVD� FRQWUR� GL� HVVD�� 7XWWR� FLz� ID�ULSHQVDUH�DO�SLFFROR�JUXSSR�FRQ�GLYHUVR�VSLULWR�
����/¶LQWHUYHQWR�VXO�SRWHUH�VRJJHWWLYR
, O� 7�*URXS� KD� SHUPHVVR� O¶ LQL]LR� GL� XQ� GLVFRUVR� GHPDJLFL]]DQWH�VXO� SRWHUH� VRJJHWWLYR�� XQD� GLYHUVD� TXDOLWj� GHO� SRWHUH�� GDOOD�VXGGLYLVLRQH� GHO� SRWHUH� JLj� HVLVWHQWH� DOOD� FRQGLYLVLRQH� GL� XQ�
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SRWHUH� FKH� LO� JUXSSR� VWHVVR� FUHD�� /¶DQLPD� SROLW LFD� GHO� 7�*URXS�OD�VL�YHGH�EHQH�QHOOD�JHVWLRQH�GHO� WHPSR�� ,�SDUWHFLSDQWL�D�XQ�7�*URXS� FKLHGRQR� VHPSUH� SL�� WHPSR� �LQJRUGLJLD��� 1RQ� q� PDL�VXFFHVVR� FKH� GHFLGHVVHUR� GL� LQWHUURPSHUH� XQD� VHGXWD� SULPD�GHOOR� VFDGHUH� QDWXUDOH� GHO� WHPSR�� /D� SURGX]LRQH� GHO� SRWHUH� LQ�XQ�JUXSSR�VL�HVSULPH�FRQ�XQ�DXPHQWR�GHOOD� ULVRUVD� WHPSR��QRQ�QHOOD� ULSDUWL]LRQH� GHO� WHPSR� HVLVWHQWH�� &Lz� VLJQLI LFD� FKH� LO�FDPELDPHQWR� GHOOD� TXDOLWj� GHO� SRWHUH� VRJJHWWLYR� q� XQD� GHOOH�FRQVHJXHQ]H�GHO�7�*URXS�
����,O�JUXSSR�FRPH�WXQQHO�SVLFRORJLFR�O¶XQLYHUVR�DWWUDYHUVR�FXL�ELVRJQD�SDVVDUH
, O� FRQFHWWR� GL� JUXSSR� q� FRQWUDGGLWWRULR�� 3UHSDUD� L O� GLXUQR�� PD�QRQ� q� GLXUQR�� SUHSDUD� L O� FDOGR�� PD� QRQ� q� FDOGR�� DQ]L� LQFRQWUD�XQ� DXPHQWR� GHO� IUHGGR�� 8Q� JUXSSR� q� FRPH� XQ� WXQQHO�SVLFRORJLFR��&RPH� LO� 1DWDOH�� q� OD� IHVWD� GHOOD� OXFH� QHO� SLHQR�GHO�EXLR�� O ¶ LQL]LR�GHO� ULWRUQR�GHO�JLRUQR��GHO�FUHVFHUH�GHO�JLRUQR��FKH�SHUz� VL� VD�� GHYH� DQFRUD� SDVVDUH� DWWUDYHUVR� LO� OXQJR� LQYHUQR�HG�LO� I UHGGR� FKH� VXJJHULUj� VLWXD]LRQL� DSSDUHQWHPHQWH� QRWWXUQH��FRQWUDGGLWWRULH�FRQ�OR�VWHVVR�VFRSR�GHO�JUXSSR�/¶LQYHUQR�� FRPH� LO� JUXSSR�� QRQ� q� WXWWR� QRWWXUQR�� Qp� G¶DOWURQGH�OD� VWDJLRQH� LQ� FXL� L O � JLRUQR� ULSUHQGH� LO� VRSUDYYHQWR� q� XQD�VWDJLRQH� FDOGD�� &RVu� L O� JUXSSR� q� L O� OXRJR� GRYH� L� JLRUQL� VL�DOOXQJDQR�� PD� q� DQFKH� XQ� OXQJR� SHULRGR� GL� DWWHVD� SHU�O ¶DOOXQJDUVL�GHO�JLRUQR�/D VRFLDOLWj� HG� LO� FROOHWW LYR� SDVVDQR� QHFHVVDULDPHQWH�DWWUDYHUVR� LO� JUXSSR�� VLWXD]LRQH� GXUD� GD� YLYHUH�� PD� DQFKH�VLFXUD� GD� SUHYHGHUH�� &RVu� FRPH� G¶DXWXQQR� L� JLRUQL� VHPSUH� SL��FRUWL� SUHSDUDQR� LO� I UHGGR�GHOO ¶ LQYHUQR�� G¶LQYHUQR� L� JLRUQL� VHPSUH�SL�� OXQJKL� SUHSDUDQR� LO� FDOGR�GHOOD�SULPDYHUD�� , O�JUXSSR�� ULSHWR��q�O ¶ LQYHUQR��L O�FROOHWW LYR�� OD�SULPDYHUD�
����4XDOLWj�GHO�SRWHUH
*OL� DQDUFKLFL� KDQQR� SDVVDWR� XQ� VHFROR� SDUODQGR� GL�FDPELDPHQWL� GHOOD� TXDOLWj� GHO� SRWHUH� VHQ]D� ULXVFLUH� D� FDSLUH�FRVD� HUD�� TXHVWD� TXDOLWj�� , O� 7�*URXS� SHUPHWWH� XQ� GLVFRUVR�VSHULPHQWDOH� HPSLULFR� VX� TXHVWR� FDPELR� TXDOLWDWLYR�� /D� TXDOLWj�GHL� SRWHUH� FDPELD� VH� SDVVD� GD� XQD� FRQFH]LRQH� D� VRPPD�FRVWDQWH� �SRWHUH� GL� FRSSLD�� DG� XQD FRQFH]LRQH� D� VRPPD�YDULDELOH��SRWHUH�GL�JUXSSR��
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����,O�UDSSRUWR�WUD�GLRQLVLDFR�H�DSROOLQHR
4XHVWR� q� XQ� GLVFRUVR� DQFRUD� WXWWR� GD� IDUH�� &L� VRQR� SHUORPHQR��� R� �� HGL]LRQL� GL� 'LRQLVR�� GL� $SROOR� FH� Q¶q� XQD� VROD�� $SROOR� q�XQLFR�� 'LRQLVR� q� PXOWLSOR�� 4XLQGL� 'LRQLVLR� q� JUXSSR�� $SROOR�FRSSLD�� 4XHVWR� DFFRVWDPHQWR� YD� GL� SDUL� SDVVR� FRQ� O¶DOWUR�DFFRVWDPHQWR�� 'LRQLVLR� q� DOOHJUR�� HPRWLYR�� $SROOR� WULVWH��UD]LRQDOH�� 6H� QH� q� GHGRWWR� FKH� LO� JUXSSR� q� DOOHJUR�� �TXDOFXQR�KD� GHWWR� HVWLYR��� PHQWUH� OD� FRSSLD� q� WULVWH�� , O� 7�*URXS� q� VWDWR�VSHVVR�DVVRFLDWR�D�VLWXD]LRQL�RUJLDVWLFKH�H�IDQWDVPDWLFKH�2JJL� VL� SHQVD� GLYHUVDPHQWH�� 3ULPD� VL� FUHGHYD� FKH� LO� JUXSSR�IRVVH� XQ¶RFFDVLRQH� LPPHGLDWDPHQWH� SOXUDOH�� FLRq� GLXUQD��DPDELOH�� YLFLQD� HG� DOOHJUD�� /D� JHQWH� FUHGHYD� FKH� LO� GLRQLVLDFR��FDOGR�GLXUQR�� FDUDWWHUL]]DYD� VXELWR� L O� JUXSSR� H� QRQ� O¶DSROO LQHR��IUHGGR�QRWWXUQR��� /D� JHQWH�� DQFKH� WUD� JOL� DGGHWWL� DL� ODYRUL��SHQVDYD� FKH� XQ� JUXSSR� IRVVH� XQD� FRQGL]LRQH� LPPHGLDWDPHQWH�DFTXLVLELOH�� ,Q� UHDOWj� L O� FRQFHWWR� GL� JUXSSR�� FRPH� WXWWH� OH�FRQWUDGGL]LRQL�� UDSSUHVHQWD� XQ� FRQFHWWR� O LPLWH�� TXLQGL�LUUDJJLXQJLELOH�� 2JQXQR� YL� ULWURYD� O¶RS]LRQH� FKH� KD� IDWWR�� L O � VXR�PRGR� GL� JHVWLUH� OH� SURSULH� FRQWUDGGL]LRQL�� L O � 1DWDOH� FKH� q�IUHGGR�� PD� FDOGR� GD� XQ� DOWUR� SXQWR� GL� YLVWD�� 2JQXQR� YL� ULWURYD�OD� SURSULD� VROX]LRQH�� O ¶ LQL]LR� IRUPDOH� GHOO ¶ LQYHUQR�� H� VRVWDQ]LDOH�GHOOD�SULPDYHUD�FKH�VXELVFH�JOL�DIIHWW L�GHOHWHUL�GHOO ¶DXWXQQR��PD�SUHSDUD� JOL� HIIHWW L� O LEHUDQWL� GHOOD� SULPDYHUD�� 'LRQLVLR� q� XQ� GLR�SUHYDOHQWHPHQWH� LQYHUQDOH�� XQ� GLR� GHOO ¶DWWHVD�� GHOO ¶HPRWLYR��GHOO ¶XWRSLD�� 1RQ� q� VHPSUH� DOOHJUR�� QRQ VHPSUH� FKLDUR�� QRQ�VHPSUH�HVWLYR�
����7UDVSDUHQ]D�H�DSSDUHQ]D
1HO� PRPHQWR� LQ� FXL� QRL� DEELDPR� XQ� UDSSRUWR� WUD� ELVRJQL� H�VRGGLVID]LRQL� GHL� ELVRJQL� HQWULDPR� QHO� FDPSR� GHOOD�WUDVSDUHQ]D��7UD� L�ELVRJQL�H� OH� ORUR�VRGGLVID]LRQL�F¶q�XQ� ³FLFOR´��ELVRJQR��GHVLGHULR��VRGGLVID]LRQH�GHO�GHVLGHULR��VHQWLPHQWR�GHO�SULYLOHJLR�� SDXUD� GHOO ¶ LQYLGLD� GHJOL� DOWUL� � SDXUD� GHOO ¶DJJUHVVLYLWj�GHJOL� DOWUL� � SXGRUH�� RSDFLWj�� Ê� L O� FLFOR� GHO� SRWHUH� FKH� SRUWD�DOO ¶DSSDUHQWH� RSDFLWj�� FLz� DFFDGH� TXDQGR� O¶ LQGLYLGXR� DJLVFH� GD�VROR� H� QDVFRQGH DJOL� DOWUL� L O � SURSULR� GLVDJLR�� VL� DUULYD� LQYHFH�DOOD� WUDVSDUHQ]D�� TXDQGR�� HVVHQGR� LO� ELVRJQR� FRPXQH� H�FRQGLYLVR�� GLYHQWD� DSSRJJLDWR� UHFLSURFDPHQWH� �SRWHUH� D�VRPPD� YDULDELOH��� H� TXLQGL� q� SRVVLELOH� SDUODUQH� VFRSHUWDPHQWH��PLQRUH� SDXUD� GHOO ¶ LQYLGLD� GHJOL� DOWUL��� /D� WUDVSDUHQ]D� GHO�SRWHUH�q�XQD�GHOOH� I LQDOLWj�SL��GLFKLDUDWH�GHO�7�*URXS��DQFKH�VH�WXWWR� TXHVWR� SRUWD� D� WHQWD]LRQL� PDQLSRODWRULH� HG� RSDFKH� SHU�WXWW L� L �SDUWHFLSDQWL�D�TXHVWD�IRUPD]LRQH�
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����'LIIHUHQ]LD]LRQH�H�GHVWUXWWXUD]LRQH
, O� VRGGLVIDFLPHQWR� GHL� ELVRJQL� SRUWD� DG� XQD� VHULH� GL�FRPSRUWDPHQWL� FKH� GHULYDYDQR� GDOOD� VLWXD]LRQH�� 3HUFKp� VH� LO�³TXL� HG� RUD´� GHWHUPLQD� HQWXVLDVPR�� DOORUD� DQGLDPR� YHUVR� OR�VYLOXSSR�� VH� GHWHUPLQD� SDXUD�� DOORUD� DQGLDPR� YHUVR� OD� VWDVL� H�OD� VLFXUH]]D�� L� PHFFDQLVPL� GL� GLIHVD� SUHYDOJRQR�� , O� GLOHPPD� VL�HVSULPH� FRQ� TXHVWH� GXH� SRODULWj�� VYLOXSSR� H� VLFXUH]]D"�'LI IHUHQ]LD]LRQH� R� LQWHJUD]LRQH"� 'HVWUXWWXUD]LRQH� R�VWUXWWXUD]LRQH"� &DPELDPHQWR� R� VWDVL"� ,QYHVWLPHQWR� R�GLVLQYHVWLPHQWR"� 3OXUDOLWj� R� VLQJRODULWj"� 3HULIHULD� R� FHQWUR"�$OOHJULD� R� WULVWH]]D"� 4XDQGR�� DJHQGR� VXO� ³TXL� HG� RUD´� L O� 7�*URXS� VL� DYYLD� YHUVR� OD� GHVWUXWWXUD]LRQH� GHYH� WHQHUH� FRQWR� GL�TXHVWD�FRQWUDGGL]LRQH��GLI IHUHQ]LDUH�H�R�LQWHJUDUH"
����,O�JUXSSR�FRPH�GLDPHWUR
, O�7�*URXS�q�XQ�GLDPHWUR�FKH�FRQVHQWH�GDOO ¶ LQWHUQR�GL�FROOHJDUH�L� FRQFHWWL�� 1H� FLWR� WUH� SHUFKq�PL� VRQR� FDUL�PD� FH� QH� VRQR� WDQWL�DOWUL� � &RQFHWWL� FKH� DSSDUHQWHPHQWH� QRQ�KDQQR� UDSSRUWL� HVWHUQL��VRJJHWWLYLWj�� SOXUDOLWj�� FRPSOHVVLWj�� 6RQR� WUH� FRQFHWWL� FKH� SHU�PH� VRQR� XQ� SR¶� OD� VWHVVD� FRVD�� FLRq� GLFRQR� HVDWWDPHQWH� OD�VWHVVD�FRVD�GDOO ¶ LQWHUQR��6H� LR�PL�PHWWR� LQ�XQ�JUXSSR�H�UDJLRQR�GL� TXHVWH� FRVH� PL� q� FKLDUR� FKH� VRJJHWWLYLWj�� SOXUDOLWj� H�FRPSOHVVLWj� VRQR� OD� VWHVVD� FRVD��'DOO ¶HVWHUQR� QR�� VRQR� GLYHUVL�SHUFKp� LO� JUXSSR� DJLVFH� FRPH� GLDPHWUR� H� PHWWH� LQVLHPH� GDO�GLGHQWUR� FRQFHWWL� VHSDUDWL� GDO� GL� IXRUL�� 'HQWUR� F¶q� OD� FXOWXUD� GL�JUXSSR�� )XRUL� F¶q� OD� FXOWXUD� GL� FRSSLD�� 6RJJHWWLYLWj�� SOXUDOLWj� H�FRPSOHVVLWj�QRQ�VRQR�FKLDUL� LQ�XQD�FXOWXUD�GL�FRSSLD�
����,�JUXSSL�VRQR�SULPDUL�R�VHFRQGDUL"
&Lz� FKH� DEELDPR� GHWWR� GLPRVWUD� FKH� HVLVWH� XQ� OLQJXDJJLR� GL�JUXSSR�� &Lz� FKH� PL� FKLHGR� q� VH� L O� JUXSSR� VLD� XQ� OLQJXDJJLR�DSSUHVR�� HVVHQGR� XQ� GLDOHWWR�� VL� DSSUHQGH� ³GRSR´� R� VL�DSSUHQGH� ³SULPD´"� $SSUHQGLDPR� SULPD� LO� GLDOHWWR� H� SRL� OD�O LQJXD� LWDOLDQD� R� YLFHYHUVD"� ,O� JUXSSR� q� SULPDULR� H� OD� FRSSLD�YLHQH� GRSR�� R� YLFHYHUVD"� 7XWWH� OH� FRVH� FKH� KR� GHWWR�VDOWHUHEEHUR�� VH� QRL� GRYHVVLPR� SURJHWWDUH� L O� IXWXUR� FRQ� XQ�GLDOHWWR�DSSUHVR� LQ�XQ�VHFRQGR� WHPSR��4XHVWR�q�XQR�GHL�PRWLYL�GHOOD� ULYROX]LRQDULHWj� GHO� 7�*URXS�� 6H� LO� GLDOHWWR� q� SULPDULR�� H�SRL� YLHQH�VSLQWR�DOOD�SHULIHULD�GDL�ELVRJQL�FHQWUDOL�XQLI LFDWRUL�� OR�VYLOXSSR� LQIDQWLOH� DSSUHQGH� SULPD� LO� JUXSSR� H� SRL�� LQ� XQ�VHFRQGR� WHPSR�� OD� FRSSLD��4XHVWD� FRVu� UHSULPHUHEEH� LO� JUXSSR�QRQ� FRPH� UHVLVWHQ]D� DOOD� QRYLWj�� PD� FRPH� GHOLPLWD]LRQH� GL�



���

FDPSR�HG�DPSXWD]LRQH�GHL� GHVLGHUL��/D�SULPDULHWj�GHO�GLDOHWWR�JUXSSR� FKH� LO� 7�*URXS� SURSRQH�� ID� VDOWDUH� OD� FRQFH]LRQH�YLJHQWH�GHOOR�VYLOXSSR�SVLFKLFR�LQIDQWLOH�
����/D�UHVLVWHQ]D�SURIRQGD
1RL� VLDPR� VWDWL� SHUVHJXLWDWL�� H� XQ� SR¶� OR� VLDPR� DQFRUD�� &KL� KD�IDWWR� FRPH� PH� PROWL� JUXSSL� VL� q� VHPSUH� WURYDWR� GL� IURQWH� DG�DJJUHVVLRQL�� H� TXHVWH� YHQJRQR� PROWR� IUHTXHQWHPHQWH� GDOOH�VLQLVWUH�/H� VLQLVWUH�� FKH� QRQ� VR� GHI LQLUH� PHJOLR� H� GL� FXL� QRQ� VR� GLUH� L O�SDUWLWR� SROLW LFR�� VRQR� FRQWUDULH� DOOD� VRJJHWWLYLWj�� 0L� YDGR�FRQYLQFHQGR�VHPSUH�GL� SL�� FKH�TXL� YL�q�XQ�SXQWR�FUXFLDOH�GHOOD�VWRULD� GHO� 7�*URXS�H� GHOOD� VXD� IXQ]LRQH�� ,R� QRQ� FUHGR� FKH� LO� 7�*URXS� SRVVD� HVVHUH� XQR� VWUXPHQWR� GHL� SL�� IRUWL� � GHL� ³SDGURQL´�H�GHO� FDSLWDOH�� q�XQR�VWUXPHQWR�GHOOD�SURYLQFLD��XQ�GLDOHWWR��(� L�³SDGURQL´�QRQ�DPDQR� LO�GLDOHWWR��&KLXQTXH�QHO�PRQGR�VL�RFFXSD�GHO� 7�*URXS� QRQ� q� XQD� SHUVRQD� FKH� VWD� DO� FHQWUR� GHO� SRWHUH��FKH� OR� VLD� RELHWW LYDPHQWH� QRQ� KD� LPSRUWDQ]D�� VLFXUDPHQWH� OD�SHUVRQD� FKH� VL� RFFXSD� GHO� 7�*URXS� QRQ� VL� VHQWH� DO� FHQWUR� GHO�SRWHUH��YXROH�HVVHUH�SHULIHULFD�$OORUD� TXL� F¶q� XQ� SUREOHPD� FHQWUDOH� SHU� OD� VLQLVWUD�� XQD� FULW LFD�PROWR� IRUWH�� FKH� LR� YRUUHL� IDUH� SURSULR� D� QRPH�GHO� 7�*URXS�� FRO�TXDOH� VL� VRQR� IRUPDWL� PROWL� GHJOL� DWWXDOL� OHDGHU� VLQGDFDOL� H�GHOO ¶RSSRVL]LRQH�� FKH� SHUz� KDQQR� VXEuWR�� QHOO ¶ LQWHUQR� GHOOD� ORUR�VWUXWWXUD� SVLFKLFD�� GHOOH� JURVVH� UHSUHVVLRQL� SHU� DYHUH� IDWWR�TXHVWD� HVSHULHQ]D�� 3HUFKp� TXHVWH� HVSHULHQ]H� GL� VRJJHWWLYLWj� H�GL� SOXUDOLWj� QRQ� YHQJRQR� FRQVLGHUDWH� GL� VLQLVWUD�� VRQR� WURSSR�LQQRYDWLYH� SHU� SHUPHWWHUH� XQD� ORJLFD� RULHQWDWD� VROR�VSD]LDOPHQWH� �DOWR�EDVVR�� DYDQWL�LQGLHWUR�� GHVWUD�VLQLVWUD�� , O� 7�*URXS� q� VWDWR� O ¶RFFDVLRQH� SHU� FDSLUH� SHUFKq� OD� VLQLVWUD� DQFKH�GD� QRL� DEELD� OD� JURVVD� UHVSRQVDELO LWj� GL� DYHU� DJJUHGLWR� OD�JHVWLRQH� GHOOD� VRJJHWWLYLWj�� H� GL� DYHU� ODVFLDWR� DOOD� GHVWUD�� FKH�OR� FRQVLGHUD� XQ� JLRFR�� , O� PRQRSROLR� GL� TXHVWL� SUREOHPL�� /D�VLQLVWUD� KD� DEEDQGRQDWR� DOOD� GHVWUD� OD� JHVWLRQH� GHOOD�VRJJHWWLYLWj� HG� KD� FRQVHQWLWR�� LQ� PROWL� FDVL� LQ� FXL� OD� SDUWH� SL��GHEROH� �FRPH� QHO� UHFHQWH� PRPHQWR� VWRULFR� LWDOLDQR�� DYHYD�ELVRJQR� GL� XQD� UHVLVWHQ]D� SURIRQGD� QHL� FRQIURQWL� GHOOD� SDUWH�SL�� IRUWH�� GL� VPRELOLWDUH� OD� GLPHQVLRQH� VRJJHWWLYD� H� IDUH� LQ�PRGR�FKH�TXHVWD�UHVLVWHQ]D�SURIRQGD�QRQ�VL�SRWHVVH�DWWXDUH�3HUFKp� JOL� VWUXPHQWL� GL� LQWHUSUHWD]LRQH�� JHVWLRQH� H�RUJDQL]]D]LRQH� GHOOD� VRJJHWWLYLWj� H� GHOOD� SOXUDOLWj�� VRQR� VWDWL�DEEDQGRQDWL� DOOD� FRQWURSRUWH�� DOOD� SDUWH� GHL� SL�� IRUWL� � L� SL��GHEROL� KDQQR� GHULYDWR� GD� WDOH� DEEDQGRQR� O¶ LPSRVVLELO L Wj� GL�UHVLVWHUH� SURIRQGDPHQWH�� /¶LGHD�GL� FXL� VWR� SDUODQGR�QRQ�q�PLD��PD� GL� (�� %ORFK� FKH�� ULIHUHQGRVL� �QHO¶���� DL� ODYRUDWRUL� WHGHVFKL�
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GL� IURQWH� DOO ¶DUULYR� GHO� QD]LVPR�� LPSXWDYD� OD� ORUR� VFRQILWWD�DOO ¶DYHU� FROSHYROL]]DWR�� DJJUHGLWR�� LPSHGLWR� OD� VRJJHWWLYLWj��4XHOOD� VWHVVD� FKH� RJJL� LR� FKLDPR� VRJJHWWLYLWj�SOXUDOLWj�� JUXSSR�R� 7�*URXS�� 'HFLQH� GL� 7�*URXS�� VHUDWH� LQWHUPLQDELO L� � SDVVDWH� D�GLVFXWHUH� VX� TXHVWR� FKH� HUD� FRQVLGHUDWR� XQ� PRGR� SHU�PDQLSRODUH�� SHU� DXPHQWDUH� OD� SURGXWWLYLWj�� QRQ� VRQR� EDVWDWH� D�FRQYLQFHUH� OD� VLQLVWUD� FKH� TXHVWD� WHFQLFD�� TXHVWD� LGHRORJLD��TXHVWD� ORJLFD�� HUDQR� VWUXPHQWR� GL� FXOWXUD� SRSRODUH�� SHULIHULFD��SURYLQFLDOH�� 4XHVWR� q� VXFFHVVR� SHUFKq� OD� VLQLVWUD� FL� q� VHPSUH�VWDWD� FRQWUR� FRQ� WXWWD� OD� WULVWH]]D�GHOOD�VXD� LGHRORJLD��$GHVVR��D� GLVWDQ]D� GL� WHPSR�� VL� FDSLVFH� LO� SHUFKq�� SHUz� FKL� QH� DYHYD�ELVRJQR� QHO� PRPHQWR� LQ� FXL� HUD� QHFHVVDULR� UHVLVWHUH�� QRQ� KDSRWXWR�XWL O L]]DUOD�(� TXHVWR� YDOH� XQ� SR¶� SHU� WXWWR� L O� GLVFRUVR� GHOOD� SVLFRORJLD� H�GHOOH� VFLHQ]H� VRFLDOL� LQ� ,WDOLD�� UHVH� ERUJKHVL� SHU� SRWHUOH�DFFXVDUH� GL� HVVHUOR�� ,R� SHQVR� FKH� LQ� IXWXUR� GREELDPR�SUHYHGHUH� XQ� XWL O L]]R� GL� TXHVWD� WHFQLFD� SHU� DXPHQWDUH� OD�UHVLVWHQ]D� SURIRQGD� GHOOD� SURYLQFLD� ULVSHWWR� DOOD� FDSLWDOH�� 'L�WXWWH� OH� SURYLQFH� GHO� PRQGR� YHUVR� WXWWH� OH� FDSLWDOL� GHO� PRQGR��&Lz� SHUz� QRQ� GRYUj� SRUWDUH� D� QXRYH� PDUFH� VX� 5RPD�� FRPH�DOFXQH� LQL]LDWLYH� SDVVDWH�3URJHWWR� 9DOOHWWD�� KDQQR� WHQWDWR� GL�IDUH�� /D� SURYLQFLD�� VH� VL� WUDVIHULVFH� QHOOD� FDSLWDOH�� QRQ� VL�HVSULPH�SL��&HVDUH� HVSULPHYD� OD� VXD� FHQWUDOLWj� FRQ� OD� IDPRVD� IUDVH��³0HJOLR� HVVHUH� SULPR� LQ� *DOOLD�� FKH� VHFRQGR� D� 5RPD´�� , O� 7�*URXS� KD� XQD� ORJLFD� RSSRVWD�� ³0HJOLR� HVVHUH� WHU]R� D� 5RPD��FKH� SULPR� R� VHFRQGR� DOWURYH´�� 3HUFKp� HVVHUH� WHU]R� VLJQLI LFD�ULFRQRVFHUH� OD� SOXUDOLWj� HG� LO� GLULW WR�GRYHUH� GL� HVVHUH� SDUWH��&RQVHQWLWHPL� RUD� GL� FRQFOXGHUH� TXHVWD� UHOD]LRQH� FRQ� OD�FLWD]LRQH� GHOOH� XOW LPH� SDUROH� GHO�PLR� O LEUR� ³3OXUDOLWj´�� , O� JUXSSR�q� O ¶ LQYHUQR�GHO�GHVLGHULR�FKH�SUHOXGH�DOOD�SULPDYHUD���� ³��)LQFKp�G¶HVWDWH� WXWWR� VL� ULPHWWH� LQ�JLRFR��6L� ULPHVFRODQR� OH� FDUWH�H� FRQ�WDQWD� JHQWH� LQ� JLUR�� WXWW L� JOL� LQFRQWUL� VRQR� SRVVLELO L´�� 9LYLDPRFL�RJJL� TXHVWD� HVWDWH� GHL� JUXSSL�� ULFRUGDQGR� O¶ LQYHUQR� SDVVDWR� H�OD� SULPDYHUD� QRQ� VXII LFLHQWHPHQWH� JRGXWD�� /¶DXWXQQR� q� DOOH�SRUWH��PD�LO�FLFOR�FRQWLQXD��RJQL�DQQR�SL��VX�
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