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OH�WXH�URQGLQL�YRUUHL����

$%675$&7��7KH�LPSRVVLEOH��%HWZHHQ�QHHG�DQG�SRVVLELOLW\

7KLV�DUWLFOH�H[DPLQHV�WKH�OHFWXUH�RQ�7KH�DPELJXLW\�RI�3OHDVXUH�DQG�3OD\�KHOG�E\�*HRUJHV�%DWDLOOH�DW�WKH�
6DLQWH�$QQH��LQ�������DQ�LQYLWDWLRQ�RI�-DFTXHV�/DFDQ�DQG�QRW�SXEOLVKHG�XQWLO����\HDUV�DIWHU�KLV�GHDWK��
$FFRUGLQJ�WR�%DWDLOOH��WKH�SOHDVXUH�RI�WKH�JDPH�H[SUHVVHV�WKH�QHHG�IRU�D�³UHQYHUVHPHQW´�RU�UDWKHU�D�
³GpSDVVHPHQW´�RI�WKH�OLPLWV�WKDW�DUH�UHTXLUHG�LQ�WKH�QRUPDO�VWDWH��RSHQLQJ�LQ�WKLV�ZD\�D�SDWK�WKDW�JRHV�
LQ�WKH�RSSRVLWH�GLUHFWLRQ�WR�WKH�PRYHPHQW�RI�NQRZOHGJH��$FFRUGLQJ�WR�%DWDLOOH��KRZHYHU��WKH�SOHDVXUH�
FDQQRW�DIIRUG�WKH�HIIRUW�UHTXLUHG�E\�WKH�FKDQJH�LQ�VKDSH�ZLWKRXW�WKH�KHOS�RI�WKH�GHDWK�LQVWLQFW��XQGHUVWR�
RG�DV�³WKH�H[WUHPH�SRLQW�WKDW�ZH�FDQ�UHDFK�IURP�LQVWDELOLW\�´�7KH�VHDUFK�IRU�³XQOLPLWHG´��DQG�WKH�³LQ�
GH¿QLWH´��UHPDLQV�DQ�DVSLUDWLRQ�WR�IRUP��KRZHYHU�H[WUHPH��UHSUHVHQWLQJ�LWVHOI�WKH�LQVWDQW�WKDW�HPERGLHV�
WKH�QHHG�IRU�D�FKDQJH�DQG�D�PHWDPRUSKRVLV��D�WUDQVIRUPDWLRQ�LQHYLWDEOH��7KLV�LV�WKH�FKDOOHQJH�SRVHG�E\�
WKH�XQFRQVFLRXV�RU�³VHPL�FRQVFLRXV´�LQVWDQFH�WKDW�¿QDOO\�UHYHDOV�LWVHOI��LQ�DQ�H[FHVV��DV�WKH�LPSRVVLEOH�

.H\�ZRUGV��3V\FKRDQDO\VLV��8QFRQVFLRXV��3OD\��3OHDVXUH��0HWDPRUSKRVLV�

���,O�QHFHVVDULR��©VWDYR�TXDVL�SHU�GHVLVWHUH���ª

1H�/D�VRXYHUDLQHWp������������SURYDQGR�D�GHOLQHDUH�JOL�VIXPDWL�FRQWRUQL�GHOO¶HVSHULHQ]D�
VRYUDQD��*HRUJHV�%DWDLOOH�VFULYH��

'LVRQV�TXH�OH�VRXYHUDLQ��RX�TXH�OD�YLH�VRXYHUDLQH��FRPPHQFH�TXDQG��OH�QpFHVVDLUH�DVVXUp��OD�SRV�
VLELOLWp�GH�OD�YLH�V¶RXYUH�VDQV�OLPLWH���

/D�VRYUDQLWj�FL�SHUPHWWH�GL�HVSHULUH�XQD�SRVVLELOLWj�FKH��LQDVSHWWDWDPHQWH��FL�VL�RIIUH�FRPH�
©LOOLPLWDWDª��Ê�FLz�FKH� UDSSUHVHQWD� O¶LPSRVVLELOH��XQD�VHJUHWD�©FKDQFHª�RIIHUWD�DOOD�QRVWUD�
XPDQD�¿QLWH]]D"�(�FRPH�DVVLFXUDUFL� LO�QHFHVVDULR��RVVLD� VRGGLVIDUH� OD�SDUWH�GHO�QRVWUR�6p�
OHJDWD�LQGLVVROXELOPHQWH�DO�ELVRJQR�H�UHDOL]]DUH��DOPHQR�WHPSRUDQHDPHQWH��TXHOO¶©DX�GHOj�
>GHV@�EHVRLQVª�FKH�VROR�DSUH�O¶XPDQR�DOOD�©MRXLVVDQFH�GH�SRVVLELOLWpVª"��/D�QHFHVVLWj�QH�FKLD�
ULVFH�LO�FDUDWWHUH�G¶LPSRVVLELOLWj��QRQ�FL�q�GDWR��©MDPDLV�QRXV�QH�SRXYRQV�rWUH�VRXYHUDLQª���/D�

�� *��%DWDLOOH��/D�VRXYHUDLQHWp� ����������� LQ� ,G���¯XYUHV�FRPSOqWHV�� ���YROO���*DOOLPDUG��3DULV������
������YRO��9,,,��S������� WU�� LW���/D�VRYUDQLWj��D�FXUD�GL�5��(VSRVLWR�� LO�0XOLQR��%RORJQD�������S������
&RUVLYR�PLR�

�� ,ELGHP�
�� ,YL��S������
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VRYUDQLWj�QRQ�q�XQR�VWDWR�SHUPDQHQWH�Qp�XQ¶DFTXLVL]LRQH�GH¿QLWLYD�H�QRQ�FRVWLWXLVFH�QHP�
PHQR�XQ¶RSHUD]LRQH�VHPSOLFH��,QWDQWR��RFFRUUH�ULEDGLUH�FKH�LO�VXSHUDPHQWR�GHO�©OLPLWHª�QRQ�
YD�LQWHVR�FRPH�QHJD]LRQH�GHO�ELVRJQR�R�FRPH�ULPR]LRQH�GHOOH�QRVWUH�XPDQH�±�WURSSR�XPDQH�
±�QHFHVVLWj��,O�OLPLWH�q�XQ�GDWR�LQHOXGLELOH��%LVRJQD��SLXWWRVWR��PHWWHUVL�j�OD�UHFKHUFKH�GL�TXHL�
YDUFKL��SDVVDJHV��FKH�FL�FRQVHQWRQR�GL�JRGHUH�GL�LPSURYYLVL�©DOODUJDPHQWL�GL�FRVFLHQ]Dª�R�
VWDWL�GL�©JUD]LDª��
(VVL�UDSSUHVHQWDQR�LO�VXSHUDPHQWR�GHL� OLPLWL�ULVWUHWWL�FXL�FL�FRQGDQQD�OD�FRVFLHQ]D�©VHU�

YLOHª��FRQGL]LRQDWD�GDL� IDQWDVPL�GHO�SDVVDWR�H�SHU�TXHVWR�VHPSUH� LQ� IXJD��SURLHWWDWD�YHUVR�
OD�VRGGLVID]LRQH�GL�VFRSL�D�YHQLUH�H�GRPLQDWD��QHO�IRQGR��GDOO¶DQJRVFLD�GL�PRUWH��3HUFKp�±�
VSLHJD�%DWDLOOH�±�SURSULR�LQ�TXHVWR�QRVWUR�HVVHUH�©SRQWLª�WHVL�WUD�SDVVDWR�H�IXWXUR�VL�LQVLQXD�
O¶DQJRVFLD�GL�PRUWH��YLVVXWD�FRPH�©VHSDUD]LRQH�WUDXPDWLFDª�WUD�FLz�FKH�HUDYDPR�H�FLz�FKH�
WHPLDPR�R�VSHULDPR�GL�GLYHQWDUH���6H�SRWHVVLPR�GLPRUDUH�QHOO¶LVWDQWH��VHQ]D�SURLHWWDUFL�FRQ�
WLQXDPHQWH�QHO�IXWXUR��LQ�FLz�FKH�VDUj�R�YHUUj����
%HWZHHQ�SDVW�DQG�IXWXUH��FRQGL]LRQH�LGHDOH��FRPH�QRWR��LQ�FXL�GRYUHEEH�SRUVL�RJQL�EUDYR�

DQDOLVWD��'LI¿FLOH��SHUz��VH�QRQ�LPSRVVLELOH��2FFRUUH�XQD�SUDWLFD�HVSHULHQ]LDOH�SHU�UDJJLXQJH�
UH�OD�VRVSHQVLRQH�H�O¶DOOHQWDPHQWR�GHOOD�SUHVD�VHUYLOH�VXO�PRQGR��3RL��q�FKLDUR��WXWWR�WRUQHUj�D�
FRPSRUVL��OH�QRVWUH�SUHRFFXSD]LRQL�H�OD�SDXUD��(SSXUH��ULEDGLVFH�%DWDLOOH��q�SRVVLELOH�WURYDUH�
XQ�YDUFR�FKH�FL�FRQVHQWD�GL�JRGHUH�GHOO¶LVWDQWH�SUHVHQWH�

���0HWDPRUIRVL

©6HPEUD�,PSRVVLELOH�FKH�LR�SDUOL��QH�SDUOL�LQ�PDQLHUD�FKLDUD��LQWHQGRª��4XDOFKH�FRVD�DO�
QRVWUR�LQWHUQR�FRQWLQXD�D�RSSRUVL�DOOR�©VFRUULPHQWRª��DOO¶DSHUWXUD��DO�SDVVDJJLR�©GH�O¶XQ�j�
O¶DXWUHª��GD�XQD�IXQ]LRQH�SLHQDPHQWH�FRVFLHQWH�GHOOD�QRVWUD�SVLFKH�DG�XQD�IXQ]LRQH�DOPHQR�
SDU]LDOPHQWH� LQFRQVFLD�� FRPH� VSHFL¿FDWR� GD�%DWDLOOH� QHOOR� VFULWWR� VX�/D� SVLFRDQDOLVL�� GHO�
������,O�ULFKLDPR�FRQWLQXD�D�VHPEUDUPL�QHFHVVDULR��LQ�TXHVWR�EUHYH�WHVWR�GHGLFDWR�DO�UXROR�
GHOOD�SVLFRDQDOLVL��%DWDLOOH�PHWWH�LQ�FDPSR�XQD�SRVVLELOLWj�GL�DFFHVVR�DOO¶LPSRVVLELOH��©>«@�
SRVVLELOLWj�XOWLPD�GL�³FLz�FKH�q´ª���,O�IDWWR�q�FKH�ULPDQLDPR�DQFRUDWL�D�XQD�)RUPD��7HQLDPR�
IHUPR�LO�PRUWXXP��LO�QHJDWLYR��O¶LPSRVVLELOLWj��O¶RVFXULWj�H�OD�PRUWH�DOOD�ULFHUFD�GL�XQ�SRVLWLYR�
FKH�LQFDUQL�OD�SRVVLELOLWj��OD�VSHUDQ]D��OD�OXFH��,QVRPPD��FL�RVWLQLDPR�D�QRQ�©ODVFLDU�FRUUHUHª�
H�VFRUUHUH��
'DO�PLR�SXQWR�GL�YLVWD��O¶RSHUD]LRQH�GL�WUDVIRUPD]LRQH�FKH�FL�YLHQH�ULFKLHVWD�q�WDOPHQWH�

FRPSOHVVD�GD�ULFKLHGHUH�XQ¶HVHJHVL�DQDOLWLFD�R�LO�ULFRUVR�D�IRU]H�©VWXSHIDFHQWLª��/¶LGHDOL]�
]D]LRQH��PHFFDQLVPR�GL�GLIHVD�FKH�VSLQJH�D�FUHGHUFL�©RQQLSRWHQWHPHQWH�7XWWRª�H�D�VHQWLUFL�
1LHQWH�q�VHPSUH�Ou��SURQWR��LQ�DJJXDWR���6H�LO�PRWWR�GLYHQWD��©GLVWUXJJHUH�R�FRQTXLVWDUHª��DO�
ORUD�FHUWR��WXWWR�GLYHQWHUj�,PSRVVLELOH��©QRQ�PL�q�VWDWR�SRVVLELOH�IDUORª���,O�SUREOHPD�q�FRPH�
XVFLUH�GD�TXHVWD�LPSDVVH�

�� ,YL��SS��������
�� *��%DWDLOOH��/D�SV\FKDQDO\VH�LQ�©&ULWLTXHª��Q������PDJJLR�������SS�����������WU��LW���/D�SVLFRDQDOLVL��LQ�

,G���/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL��D�FXUD�GL�)�&��3DSSDUR��*XLGD��1DSROL�������SS����������S�������
�� 6XOOD�GLIIHUHQ]D�WUD�VXEOLPD]LRQH�H�LGHDOL]]D]LRQH�FIU��%��0RURQFLQL��/D�OHWWHUDWXUD�H�L�GLULWWL�GHOµSLF�

FROR¶��/D�JHQHDORJLD�GHOO¶RJJHWWR�µD¶�WUD�%DWDLOOH�H�/DFDQ��LQ�*HRUJHV�%DWDLOOH�R�OD�GLVFLSOLQD�GHOO¶LU�
ULGXFLELOH��D�FXUD�GL�)�&��3DSSDUR��%��0RURQFLQL��LO�PHODQJROR��1DSROL�������SS����������
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/¶LPSRVVLELOH��7UD�QHFHVVLWj�H�SRVVLELOLWj

,QWDQWR��SDUDGRVVDOPHQWH��RFFRUUHUHEEH�PHWWHUVL�DO�ODYRUR��SDUDGRVVDOPHQWH��VH�VL�KD�SUH�
VHQWH�O¶DYYHUVLRQH�EDWDLOOHDQD�SHU�LO�ODYRUR�FKH�KD�GL�PLUD�O¶XWLOH�H�O¶DFTXLVL]LRQH��3RWUHPPR��
DOORUD��GH¿QLUH�©QRQ�ODYRURª�LO�PRYLPHQWR�YROWR�DOO¶RWWHQLPHQWR�GL�TXHL�IXJDFL�VWDWL�GL�JUD]LD�
FKH� UDSSUHVHQWDQR�� DSSXQWR�� DSHUWXUD� DOO¶LPSRVVLELOH�� ,O� WHUPLQH� ©QRQ�ODYRURª� LQWHQGH� IDU�
ULIHULPHQWR�DOOD�IDWLFD��DO�GRORUH��DOOR�VWUXJJLPHQWR��LQVRPPD�DOOD�©GLODFHUD]LRQH�GHOOR�VSL�
ULWRª�FKH�WDOH�SHUFRUVR�QHJDWLYR�FRPSRUWD��,QIDWWL��VHPEUD�FKH�FL�VLDPR�©FKLXVLª��WURSSR�SHU�
DFFHWWDUH�TXHOOD�GDQ]D�H�PHWWHUFL�LQ�PRYLPHQWR��(�QHO�PRPHQWR�LQ�FXL�FKLXGLDPR��ULSLHJDWL�
VX�QRL�VWHVVL��XQD�VRUWD�GL�³DUWURVL�GHOO¶DQLPD´�VHPEUD�YHQLUFL�D�FROSLUH��QRQ�FL�ULFRQRVFLDPR��
1RQ�FL�ULFRQRVFLDPR�SL��LQ�TXHVWD�IRUPD�FKH�WHQGH�D�VHPEUDUFL�LQ�IRUPH�H�QRQ�FL�ID�RQRUH��
©TXHVWR�QRQ�VRQR�LR�ª��©1RQ�q�FRVu�FKH�DYUHL�YROXWR«ª��&HUFDUH�LO�PRYLPHQWR�H��VH�WXWWR�q�
QHUR��DQGDUH�LQ�FHUFD�GHOOD�OXFH��F¶HUD�VHPSUH�XQD�OXFH�LQ�IRQGR�DO�FRUULGRLR�TXDQGR�HUDYDPR�
EDPELQL��PD�FKH�FRUDJJLR�FKH�VHUYLYD��&RPXQTXH��DGHVVR��QHO�1RVWUR�PRQGR�DGXOWR��FL�GR�
YUDQQR�SXUH�HVVHUH�GHJOL�DVSHWWL�SRVLWLYL��VRQR�OHJDWL�DOOD�QXRYD�IRUPD�FKH�DEELDPR�DVVXQWR��
$OPHQR�FRVu�FL�GLFLDPR��PD�VDSSLDPR��H�QRQ�VDSSLDPR��FKH�q�JLj�±�©GL�QXRYR"ª�±�RUD�GL�
FDPELDUH��%DWDLOOH�FL�FKLDPD�DOOD�QHFHVVLWj�GHO�SDVVDJJLR�DOOD�FULVDOLGH��H�PHWWH�LQ�HYLGHQ]D�OD�
PHWDPRUIRVL�H�LO�FRQWLQXR�PRYLPHQWR�FKH�WDOH�SDVVDJJLR�GL�IRUPH�HVLJH��

/¶HVSHULHQ]D�LQWHULRUH�GHOO¶XRPR�q�GDWD�QHOO¶LVWDQWH�LQ�FXL��URPSHQGR�OD�FULVDOLGH��KD�FRQVDSHYR�
OH]]D�GL�ODFHUDUH�VH�VWHVVR��QRQ�OD�UHVLVWHQ]D�RSSRVWD�GDO�GL�IXRUL��,O�VXSHUDPHQWR�GHOOD�FRQRVFHQ]D�
RJJHWWLYD�FKH�OH�SDUHWL�GHOOD�FULVDOLGH�OLPLWDYDQR��VL�OHJD�D�TXHVWR�URYHVFLDPHQWR��

,O�SUREOHPD�q�FKH�QRQ�DEELDPR�YRJOLD�GL�PROODUH�OD�SUHVD��QRQ�q�IDFLOH�DFFHWWDUH�GL�HVVHUH�
VRJJHWWL�DO�GLYHQLUH��/D�QRVWUD�©IRUPD�LGHDOHª��LQIDWWL��JXDUGD�DOO¶LQGLHWUR��VL�jQFRUD�DO�SDV�
VDWR��TXDVL�DYHVVH�QRVWDOJLD�SHU�O¶DGROHVFHQ]D�GL�TXHOO¶DQLPD�¿OLIRUPH��FKH�HUD�FRPH�RPEUD�
QHO�PRQGR��&L�SDVVDYD�DWWUDYHUVR�H�VDSHYD�VIUXWWDUQH�L�SDVVDJJL�VHJUHWL��$GHVVR�LO�WHPSR�QRQ�
SDVVD�SL���%HQH��DOORUD�q�WHPSR�GL�UL�PHWWHUVL�DO�ODYRUR��,O�WHPSR�q�SRFR��,O�WHPSR�VWULQJH��
EXVVD�DOOD�SRUWD�H�FKLHGH�LO�VXR�FRQWR���1RQ�F¶q�SL��WHPSR��)HUPLDPRFL��&KH�VWD�VXFFHGHQGR"�
'D�TXDQWR�WHPSR�VHJXLDPR�LQHUWL�LO�FRUVR�GHJOL�HYHQWL�VHQ]D�SURYDUH�D�FKLHGHUFL�OD�YHULWj��
WXWWD�OD�YHULWj���VX�QRL�VWHVVL�H�VXO�PRQGR"�Ê�XQD�SDUROD��2FFRUUHUHEEH�$�5RRP�RI�2QH¶V�2ZQ�
H�DOPHQR�TXDOFKH�JKLQHD��QRQ�VROR��RFFRUUHUHEEH�HVVHUH�DO�ULSDUR�GDOOD�QHFHVVLWj�FKH�LPSH�
ULRVD�VL�DEEDWWH�VXOOH�QRVWUH�YLWH��$O�ULSDUR�GDOOD�QHFHVVLWj���QRQ�OR�VDUHPR�PDL��(�DOORUD�FRPH�
SURWHJJHUFL"�&RPH�SDVVDUH�GDOOD�GXUD�$QDQNH�DOOD�SRVVLELOLWj�FKH��GLHWUR��YL�VL�FHOD�H�DWWHQGH�
¿GXFLRVD� DO� YDUFR"� ©,PSRVVLELOH�� HSSXUH� TXLª��� ©1R�� QRQ� D� QRLª�� (� SURSULR�PHQWUH� WXWWR�
VHPEUD�DQGDUH�VWRUWR��WURYLDPR�¿QDOPHQWH�LO�FRUDJJLR�GL�XUODUH��©2UD�QRQ�KD�SL��VHQVRª�R��
EDQDOPHQWH��©QRQ�FH�OD�IDFFLRª��$WWUDYHUVR�TXHO�QHUR��DWWUDYHUVR�TXHOOH�RPEUH��FL�VL�VRWWUDH��
¿QDOPHQWH��(FFR�LO�©YDUFRª��OD�OXFH��3ULPD�VROR�XQD�IRUPD�GL�RWWXQGLPHQWR��TXDOFKH�VFLD�GL�
DPDUH]]D�H�GRORUH��,O�GLVWULFDPHQWR��O¶DI¿RUDUH�GHOOH�HPR]LRQL�q�FRVWDWR�PROWD�IDWLFD��&L�FKLH�
GLDPR�VH�QRQ�DEELDPR�GLVWUXWWR�WXWWR��*XDUGLDPR�D�WHUUD��VFRQVRODWL��OH�YHVWLJLD�GHO�QRVWUR�
GRORURVR�SDUWR��,QYHFH��¿QDOPHQWH��q�¿QLWD��(G�q�LQL]LDWD��1RQ�FL�VHPEUD�YHUR��/D�SL��3XUD�

�� *��%DWDLOOH��/¶HURWLVPR�R�OD�PHVVD�LQ�TXHVWLRQH�GHOO¶HVVHUH��WU��LW���LQ�)�&��3DSSDUR��/¶DOGLOj�GHO�VHULR�H�
DOWUL�VDJJL��FLW���SS�����������S�������&RUVLYR�PLR�

�� &IU��O¶LQWURGX]LRQH�GHOOR�VWHVVR�%DWDLOOH�D�/D�OLWWpUDWXUH�HW�OH�PDO��*DOOLPDUG��3DULV������
�� 6FULYH�%DWDLOOH�QH�/H�&RXSDEOH� ��������©LPSRVVLEOH� HW� SRXUWDQW� Ojª��&IU��*��%DWDLOOH�� ,O� FROSHYROH��

/¶DOOHOXLD��'HGDOR��%DUL������



��

,O WHPD�GL�%#EHO

IHOLFLWj��XQD�QXRYD�YLWD��(�FRVu�YD��GD�VHPSUH��(�WXWWH�OH�YROWH�FH�QH�VFRUGLDPR��1RQ�VL�WUDWWD��
DOORUD��GL�WHVVHUH�O¶HORJLR�WRXW�FRXUW�GHOO¶LQIRUPH��GHO�JRGLPHQWR�SXUR��GHOOR�VFDWHQDPHQWR�
GHOOH�SXOVLRQL�GLVWUXWWLYH�H�GL�PRUWH��GHO�VDQJXH�PHVWUXDOH��GHOO¶HVFUHPHQWR�R�GHOOR�VSXWR����
,Q�TXDQWR� WDOH�� O¶HVSHULHQ]D�QRQ�q� IDFLOPHQWH�FRPXQLFDELOH� �QH�JRGLDPR�RUD�� LQ� VLOHQ]LR���
%LVRJQD�SDVVDUFL�DWWUDYHUVR��Ê�OD�QDUUD]LRQH�GL�XQD�PHWDPRUIRVL�R�GL�XQ�FDPELDUH�GL�IRUPD��
©6RIIULYD�TXHO�JLRUQR�*UHJRU�6DPVD"ª����Ê�FRVu�GLI¿FLOH�H�GRORURVR�FDPELDU�SHOOH��TXDQGR�FL�
HUDYDPR�TXDVL�DELWXDWL��TXDQGR�WXWWR�VHPEUDYD�RUDPDL�FRVu�IDPLOLDUH"�$OOD�¿QH�ULPDQH�XQD�
ULVDWD���OD�ULVDWD�SXHULOH�GL�.DIND�

���/D�FRQIHUHQ]D�SDULJLQD

5LSDUWLDPR�GD�XQD�FRQIHUHQ]D��TXHOOD�FKH�YHGH�*HRUJHV�%DWDLOOH�UHODWRUH�DO�6DLQWH�$QQH��
VX�LQYLWR�GL�-DFTXHV�/DFDQ��GL�IURQWH�D�XQ�FRQVHVVR�GL�SVLFRDQDOLVWL��LO����RWWREUH���������,O�
WLWROR�GHOOD�FRQIHUHQ]D�q�DSSDUHQWHPHQWH�³LQQRFXR´��,O�JLRFR�H�LO�SLDFHUH��0D�TXDO�q�OD�UHOD�
]LRQH�WUD�L�GXH�FRQFHWWL"�3URYD�D�VSLHJDUFHOR�DQDOLWLFDPHQWH�%DWDLOOH��XWLOL]]DQGR�XQD�VHULH�
GL�GH¿QL]LRQL�GHO�JLRFR��FKH�SURYHQJRQR�GDO�'L]LRQDULR�FULWLFR�GL�¿ORVR¿D�GL�/DODQGH��GDOOH�
WHRULH�VXOO¶+RPR�OXGHQV�GL�+XL]LQJD�H�GDOOH�DQDOLVL�GHO�JLRFR�VHFRQGR�&DLOORLV����/¶RELHWWLYR�
GHOOD�FRQIHUHQ]D�q��SHUz��TXHOOR�GL�GDUH�XQD�GH¿QL]LRQH�GHO�SULQFLSLR�GL�SLDFHUH�FKH�PHW�
WD� LQ� GLVFXVVLRQH� OD� YLVLRQH� IUHXGLDQD�� ,O� SLDFHUH� QRQ� q�� SHU�%DWDLOOH�� VWDELOLWj�� DFTXLHWDUVL�
GHOO¶HFFLWD]LRQH��UDJJLXQJLPHQWR�GHO�1LUYDQD�R�RPHRVWDVL�GHL�VHQVL��,O�SLDFHUH�q��DO�FRQWUDULR��
GLVRUGLQH�H�FDRV��%DWDLOOH�HQXQFLD�OD�VXD�WHVL��YROWD�D�FRUUHODUH�L�GXH�WHUPLQL��©LO�SULQFLSLR�GL�
SLDFHUH�q�LO�JLRFRª����
/¶LGHQWL¿FD]LRQH�WUD�SLDFHUH�H�JLRFR��QRQ�VHPEUD��D�SULPD�YLVWD��DJJLXQJHUH�QLHQWH�GL�QXR�

YR�DO�FKLDULPHQWR�GHL�FRQFHWWL�LQWURGRWWL��SRVVLDPR�LPPDJLQDUH�OR�VFRQFHUWR��O¶HVWUDQHLWj�R�OH�
SHUSOHVVLWj�GHJOL�LQWHUORFXWRUL��(SSXUH��LQVLVWH�TXLHWDPHQWH�%DWDLOOH��TXHVWD�QXRYD�YLVLRQH�XQ�
JLRUQR�SRWUHEEH�FRQWULEXLUH�D�ULVROYHUH�DOFXQH�LPSDVVH�DQDOLWLFKH��OD�WHRULD�GHO�VRJQR�FRPH�
GHVLGHULR�QRQFKp�OD�GLDOHWWLFD�WUD�SULQFLSLR�GL�SLDFHUH��SXOVLRQH�GL�YLWD�H�SXOVLRQH�GL�PRUWH��

��� /¶LQVLVWHQ]D�SRVWD�GD�%DWDLOOH�VXOOD�GLVWUX]LRQH�SXz�SRUWDUH�D�QRQ�SRFKL�IUDLQWHQGLPHQWL��,O�ULIHULPHQWR�
TXL�YD��RYYLDPHQWH��DO�ODYRUR�GL�<��$��%RLV�5��.UDXVV��)RUPHOHVV��D�8VHU¶V�*XLGH��8U]RQH��1HZ�<RUN�
������WU��LW���/¶LQIRUPH��0RQGDGRUL��0LODQR������H�DOOD�SROHPLFD�FRQ�*HRUJHV�'LGL�+XEHUPDQ�QH�/D�
UHVVHPEODQFH�LQIRUPH�RX�OH�JDL�VDYRLU�YLVXHO�VHORQ�*HRUJHV�%DWDLOOH��0DFXOD��3DULV�������©/¶LQIRUPH�
q�XQ¶RSHUD]LRQHª��ULFRUGD��LQYHFH��*LRYDQQL�%RWWLUROL�LQ�,O�VROR�RJJHWWR�GHOOD�SDVVLRQH��/HJDPL�H�VOH�
JDPHQWR�LQ�%DWDLOOH��LQ��*HRUJHV�%DWDLOOH�R�OD�GLVFLSOLQD�GHOO¶LUULGXFLELOH��FLW��S�����

��� /D�GRPDQGD�ULPDQGD�DOOD�0HWDPRUIRVL�GL�.DIND��OH�FXL�RSHUH�FRVWLWXLVFRQR�XQ�ULIHULPHQWR�FHQWUDOH�SHU�
OD�ULÀHVVLRQH�EDWDLOOHDQD��&IU��*��%DWDLOOH��3RVWID]LRQH�D�)��.DIND��/HWWHUD�DO�SDGUH��)HOWULQHOOL��0LODQR�
�����

��� *��%DWDLOOH��/¶DPELJXwWp�GX�SODLVLU�HW�GX�MHX��SXEEOLFD]LRQH�GHOOD�FRQIHUHQ]D�PDQRVFULWWD�LQHGLWD�H�GHO�
VXR�UpVXPp�D�FXUD�GL�0DULQD�*DOOHWWL��LQ�©/HV�WHPSV�PRGHUQHVª��QRY�������IHY������������SS��������
WU��LW��D�FXUD�GL�)�&��3DSSDUR��/¶DPELJXLWj�GHO�SLDFHUH�H�GHO�JLRFR��LQ�*HRUJHV�%DWDLOOH�R�OD�GLVFLSOLQD�
GHOO¶LUULGXFLELOH��FLW���SS�������

��� &IU��-��+XL]LQJD��+RPR�OXGHQV��(VVDL�VXU�OD�IRQFWLRQ�VRFLDOH�GX�MHX���������*DOOLPDUG��3DULV�������WU��
LW���+RPR�OXGHQV��6DJJLR�VXOOD�IXQ]LRQH�VRFLDOH�GHO�JLRFR��LO�6DJJLDWRUH��0LODQR�������5��&DLOORLV��/HV�
-HX[�HW�OHV�KRPPHV��*DOOLPDUG��3DULV�������WU��LW���,�JLRFKL�H�JOL�XRPLQL��/D�PDVFKHUD�H�OD�YHUWLJLQH��
%RPSLDQL��0LODQR������

��� *��%DWDLOOH��/¶DPELJXLWj�GHO�SLDFHUH�H�GHO�JLRFR��FLW���S�����



��

,O 6DUD�&RODIUDQFHVFKL
/¶LPSRVVLELOH��7UD�QHFHVVLWj�H�SRVVLELOLWj

/¶RELHWWLYR��GXQTXH��q�PROWR�SL��FRPSOHVVR�GHO�SUHYLVWR��QHL�SDVVDJJL�VHJXHQWL�%DWDLOOH�VYHOD��
HQ�SDVVDQW��LO�SURSULR�SXQWR�GL�YLVWD��

>«@�q�SRVVLELOH�FKH�OH�SURVSHWWLYH��LQWURGRWWH�GDOOH�PLH�ULÀHVVLRQL�SDUDGRVVDOL��FRQVHQWDQR�GL�ULVRO�
YHUH�SUREOHPL�FKH�VL�VRQR�SRVWL�H�DQFRUD�VL�SRQJRQR�DOOD�SVLFRDQDOLVL����

/¶DIIHUPD]LRQH�PL�SDUH�YDGD�OHWWD�FRPH�XQ�LPSOLFLWR�ULFRQRVFLPHQWR�DOOH�WHRULH�SVLFRDQD�
OLWLFKH�H��LQVLHPH��FRPH�DXGDFH�WHQWDWLYR�GL�DSSRUWDUYL�QXRYD�OLQID�
3HU�FHUFDUH�GL�FKLDULUH�OD�VXD�SRVL]LRQH��%DWDLOOH�q�LQ�TXDOFKH�PRGR�FRVWUHWWR�D�IDUH�ULFRUVR�

DO�SHQVLHUR�GL�TXHL�¿ORVR¿�FKH�OR�KDQQR�D�OXQJR�DFFRPSDJQDWR��/H�ORUR�ULÀHVVLRQL��HQXQFLDWH�
LQ�PRGR�IRUVH�HFFHVVLYDPHQWH�GHQVR�R�VLQWHWLFR��q�QHFHVVDULR�VRWWROLQHDUH�FKH�OD�FRQIHUHQ]D�
ULVDOH�DO������H�UDFFRJOLH��TXLQGL��WXWWH�OH�HODERUD]LRQL�¿ORVR¿FKH�SURSULH�GL�TXHJOL�DQQL�����
YDQQR�D�FRVWLWXLUH�XQD�VRUWD�GL�VFDWROD�FKLXVD�FKH�VL�LQVHULVFH�QHOO¶LQWHODLDWXUD�GHOO¶DUJRPHQ�
WD]LRQH��SHU�VFDUGLQDUOD�VHJUHWDPHQWH��1LHW]VFKH��SHU�SULPR��SHU� OD�VXD�D]LRQH�HVSORVLYD�H�
GL�URWWXUD��+HJHO��LO�SDGUH��LO�FXL�SHQVLHUR�%DWDLOOH�QRQ�¿QLUj�PDL�GL�VFUXWDUH��DPPLUDWR�GDOOD�
SHUIH]LRQH�GL� XQ�PRYLPHQWR�GLDOHWWLFR� FKH� ULVFKLDQGR�GL� FKLXGHUVL� QHOOD�SHUIHWWD� VLQWHVL� H�
ULFRPSRVL]LRQH��LQFDUQDWD�GDO�6DJJLR�R�GDO�VDSHUH�DVVROXWR��YLHQH�ULPHVVR�LQ�PRWR�GDOO¶LQ�
WHUYHQWR�GLQDPLWDUGR�QLHW]VFKHDQR��%DWDLOOH�VL�VSLQJH��LQ�TXHVWH�SDJLQH��D�HYRFDUH�SHU¿QR�LO�
SHQVLHUR�GL�+HLGHJJHU��ULFRQRVFHQGRQH��FRQ�XQ�FHUWR�LPEDUD]]R��OD�SURVVLPLWj�FRQ�OH�SURSULH�
FRQFH]LRQL�PD�VRWWROLQHDQGRQH��DO�FRQWHPSR��XQD�GLIIHUHQ]D�IRQGDPHQWDOH��PDQFKHUHEEH�DO�
SHQVLHUR�KHLGHJJHULDQR�TXHOOD�©HVSHULHQ]D�FKH�GHYH�QHFHVVDULDPHQWH�SUHFHGHUH�H�VXSHUDUH�
OD�ULÀHVVLRQHª����TXHVWR�LQ�SDUWLFRODUH��SHU�TXDQWR�ULJXDUGD�OH�ULÀHVVLRQL�VXOOD�UHOLJLRQH�H�VXO�
VDFUR�
�,O�YDORUH�HVSHULHQ]LDOH��OD�QHFHVVLWj�GL�QRQ�FKLXGHUVL�LQ�XQD�SRVL]LRQH�PHUDPHQWH�DVWUDWWD�

R�LQWHOOHWWXDOH��LOOXVRULDPHQWH�SHQVDQGR�GL�LQFDUQDUH�LO�/RJRV��UDSSUHVHQWD�FLz�FKH�%DWDLOOH�
LQWHQGH�ULPSURYHUDUH�DQFKH�DOO¶XOWLPR�SHQVDWRUH�FKH��DVVLHPH�D�+HJHO�H�D�1LHW]VFKH��HQWUD�D�
FRPSRUUH�OD�VXD�WULDGH��)UHXG��/H�VFXVH��GDWD�OD�SODWHD��VRQR�GRYXWH��%DWDLOOH�VL�ULPSURYHUD�
XQD�OHWWXUD�QRQ�DEEDVWDQ]D�FRPSOHWD�GHOOH�RSHUH�IUHXGLDQH��LQ�UHDOWj��HJOL�EHQ�FRQRVFH�LO�SHQ�
VLHUR�GL�)UHXG��GL�FXL�q�VWDWR�DWWHQWR�OHWWRUH��D�SDUWLUH�GDO�������6HPSUH�LQ�TXHJOL�DQQL��LQROWUH��
KD�DWWUDYHUVDWR�XQD�IRQGDPHQWDOH�HVSHULHQ]D�DQDOLWLFD��FRQGRWWD�GDO�'RWW��%RUHO��Ê�DOORUD�D�
)UHXG�FKH�%DWDLOOH�VL�DSSHOOD�SHU�FKLXGHUH�LO�FHUFKLR�GHOOD�SURSULD�YLVLRQH�LQWHUSUHWDWLYD��QRQ�
ULQXQFLDQGR�D�VRWWROLQHDUH��DQFKH�LQ�TXHVWR�FDVR��LO�ULVFKLR�GL�XQ�OLPLWH�DQFRUD�XQD�YROWD�OHJD�
WR�DOO¶HVSHULHQ]D��QRQ�VL�WUDWWD�GL�IDUH�GHOOD�SVLFRDQDOLVL�XQD�VFLHQ]D�WRXW�FRXUW�Qp�GL�WHQHUH�D�
PHQWH�OD�QHFHVVLWj�GHOOD�FOLQLFD��OD�©FRQRVFHQ]D�VSHULPHQWDOHª���PD�GL�YDORUL]]DUH�OD�QHFHVVL�
Wj�GL�XQ�SDVVDJJLR�DWWUDYHUVR�L�SURSUL�YLVVXWL�SHUVRQDOL����FLz�YDOH�DQFKH�DQFKH�ULVSHWWR�DG�XQD�

��� ,YL��S������6XQWR��TXDWWUR�IRJOLHWWL�QXPHUDWL��ULDVVXQWR�GHOOD�FRQIHUHQ]D��
��� 5LFRUGR�FKH��VROR�TXDOFKH�DQQR�SULPD��%DWDLOOH�KD�SXEEOLFDWR�L�VXRL�WHVWL�SL��DQDOLWLFL�GHGLFDWL�DOOD�OHW�

WXUD�KHJHOLDQD�GL�.RMqYH��6L�WUDWWD�GL�*��%DWDLOOH��+HJHO��O¶XRPR�H�OD�VWRULD��©0RQGH�1RXYHDX�3DUXª��
Q������JHQQDLR�������SS���������WU�� LW��� LQ�LG���/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL��FLW���SS����������H�GHO�
WHVWR�+HJHO��OD�PRUW�HW�OH�VDFUL¿FH�LQ�©'HXFDOLRQª�����������WU��LW���+HJHO��OD�PRUWH�H�LO�VDFUL¿FLR�LQ�,G���
/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL��FLW���SS�����������3HU�XQD�GLVFXVVLRQH�GHOOH�LQWHUSUHWD]LRQL�KHJHOLDQH�
H�QLHW]VFKHDQH�GL�%DWDLOOH�PL�SHUPHWWR�GL�ULPDQGDUH�DO�PLR�*HRUJHV�%DWDLOOH��8QD�VLQWHVL��0DULQRWWL��
0LODQR�������

��� *��%DWDLOOH��/¶DPELJXLWj�GHO�SLDFHUH�H�GHO�JLRFR��FLW���S���
��� ©,O�IDXW�pFRXWHU�O¶H[SHULHQFHª��VFULYH�&KLDUD�GL�0DUFR�QHO�VDJJLR��©0RL�� M¶H[LVWHª��&RQQDLVVDQFH�HW�



��

,O WHPD�GL�%#EHO

HVSHULHQ]D�FRVu�DL�OLPLWL�FRPH�q�TXHOOD�FRVWLWXLWD�GDO�SLDFHUH��GDO�SURSULR�SLDFHUH��
$OOD�YLVLRQH�SVLFRDQDOLWLFD��LQIDWWL��VFULYH�%DWDLOOH��ULVFKLD�SDUDGRVVDOPHQWH�GL�VIXJJLUH��

>«@�OD�SDUWH�LUULGXFLELOH�GHOO¶LQFRQVFLR��4XHVWR�HOHPHQWR�LUULGXFLELOH��FXL�OD�PHQWH�DFFHGH�DWWUD�
YHUVR�XQ�VDOWR�H�QRQ�DWWUDYHUVR�XQ�SHUFRUVR�LQWHOOHWWXDOH�FKH�VDUHEEH�SRVVLELOH�DUWLFRODUH�LQ�WXWWD�OD�
VXD�HVWHQVLRQH�H�ULSURGXUUH�VHQ]D�LQFHUWH]]D����

4XHVWR�©HOHPHQWR�LUULGXFLELOHª��DQQXQFLD�%DWDLOOH��FRVWLWXLVFH�DSSXQWR�LO�FHQWUR�GHOOD�SURSULD�
ULFHUFD��$QFKH�OD�SVLFRDQDOLVL��LQIDWWL��VH�SUHWHQGH�GL�GHFOLQDUVL�LQ�VHQVR�LQWHOOHWWXDOLVWLFR�GLYHQWD�
XQ�PHFFDQLVPR�GL�GLIHVD�H�¿QLVFH�SHU�DOORQWDQDUFL�GDO�QRVWUR�RJJHWWR�G¶LQGDJLQH��LO�SLDFHUH��3HU�
FKp�SHU�DSSURGDUH�D�TXHVWL�OLGL��ULEDGLVFH�%DWDLOOH��ELVRJQD�©VSRVWDUH��SHU�XQ�PRPHQWR��LO�SHQVLHUR�
LQ�XQD�GLUH]LRQH�RSSRVWD�D�TXHOOD�GHOOD�ULFHUFD�FKH�KD�SHU�¿QH�OD�FRQRVFHQ]Dª��(G�q�SURSULR�OD�
SUHVHQ]D�GL�TXHVWR�HOHPHQWR�LUULGXFLELOH�DG�DOORQWDQDUFL��SHU�XQ�DWWLPR��VL�q�YLVWR��GDOOH�LQFRPEHQ�
]H�OHJDWH�DO�ODYRUR�FRQFHSLWR��VSHFL¿FD�

>«@�FRPH�XQD�DWWLYLWj�FDOFRODWD�PHGLDQWH�FXL�WUDVIRUPLDPR��VRWWR�O¶LQÀXHQ]D�GHOOD�QHFHVVLWj��FLz�FKH�q�
GDWR�GDOOD�QDWXUD�LQ�ULVXOWDWL�XWLOL��LQ�ULVXOWDWL�FKH�QRQ�VRQR�LQ�VH�VWHVVL�GHL�¿QL����

,O�SLDFHUH�GHO�JLRFR��SHUz��FL�LQGLFD�XQ�©SHUFRUVRª�H�XQD�©GLUH]LRQHª��QRQ�OLPLWDQGRVL�DG�HVSUL�
PHUH�VHPSOLFHPHQWH�XQ¶DQWLWHVL�H�XQD�RSSRVL]LRQH��9RJOLR�GLUH�FKH�RFFRUUH�LQ�RJQL�FDVR�HVHUFLWDUH�
XQ�WLSR�GL�VIRU]R��7UDWWDVL�SHUz�GL�XQD�IDWLFD�D�ULWURVR��LQ�JUDGR�GL�GDUFL�TXDOFKH�VRGGLVID]LRQH��
,QIDWWL��VFULYH�

(�FRPH�OD�VFLHQ]D�QRQ�q�VROWDQWR�XQ�ODYRUR�PD�HVSULPH�LO�PXWDPHQWR�VWHVVR�GHO�PRQGR�XPDQR�LQ�XQ�
LQVLHPH�XWLOL]]DELOH�FRVu�LO�JLRFR��SRLFKp�VL�RSSRQH�DO�ODYRUR��q�LQ�QRL�FLz�FKH�FL�DOORQWDQD�GDOOD�UDSSUH�
VHQWD]LRQH�UDJLRQDWD�GL�TXHVWR�LQVLHPH�>«@�>QHO�JLRFR@�LO�QRVWUR�SHQVLHUR�VHJXH�XQ�SHUFRUVR�FKH�YD�LQ�
VHQVR�RSSRVWR�DO�PRYLPHQWR�GHOOD�FRQRVFHQ]D���

,O�JLRFR�LQDXJXUD�XQ�PRYLPHQWR�D�ULWURVR�GL�VPDQWHOODPHQWR�GL�WXWWH�TXHOOH�VRYUDVWUXWWXUH�FKH�
FL�DOORQWDQDQR�GDO�©QXFOHR�GL�YLROHQWR�VLOHQ]LRª�FKH�FL�IRQGD��GHVFULWWR�¿Q�GDJOL�DQQL�¶������(VVR�
HVSULPH�XQD�PHVVD�LQ�FRQWDWWR��DO�OLPLWH��FRQ�OH�SURIRQGLWj�FKH�FL�LQDXJXUDQR��1RQ�FL�VRQR��SHUz��
VFRUFLDWRLH�R�IDFLOL�VHQWLHUL��3L��YROWH�%DWDLOOH�ULEDGLVFH�FKH�RFFRUUH�SDVVDUFL�DWWUDYHUVR��WHQWDQGR�
GL�DGHPSLHUH�WXWWR�FLz�FKH�FL�VHPEUD�QHFHVVDULR��¿QR�DOOD�¿QH��©KR�IDWWR�TXDQWR�PL�HUD�SRVVLELOHª��
©/H�QpFHVVDLUH�DVVXUpª�GLYHQWD��DOORUD��JDUDQ]LD�GHOO¶HVWUHPD�VHULHWj�QRQFKp�GHOOD�GH¿QLWLYD�LP�
SRVVLELOLWj�GHO�JLRFR��,O�PRYLPHQWR�q�DQFRUD�XQD�YROWD�FLUFRODUH��GDOOD�QHFHVVLWj�DOOD�SRVVLELOLWj�H�
YLFHYHUVD�
3DUODUH�GHO�SLDFHUH�FRPH�JLRFR�GL�WUDVIRUPD]LRQH�GL�IRUPH��D�TXHVWR�SXQWR��SRWUHEEH�LQGLFDUFL�

XQD�GLUH]LRQH�

H[LVWHQFH��LQ�&DKLHUV�%DWDLOOH�����eGLWLRQ�/HV�&DKLHUV��0HXUFRXUW��������SS����������S������
��� *��%DWDLOOH��/¶DPELJXLWj�GHO�SLDFHUH�H�GHO�JLRFR��FLW���S�����&RUVLYR�PLR�
��� ,YL��S�����
��� ,YL��SS���������&RUVLYR�PLR�
��� &IU��*��%DWDLOOH��$WWUD]LRQH�H�UHSXOVLRQH�,,��/D�VWUXWWXUD�VRFLDOH��LQ�,G���/H�&ROOqJH�GH�6RFLRORJLH�������

�������*DOOLPDUG��3DULV�������WU��LW��LQ�,G���,O�FROOHJLR�GL�VRFLRORJLD��D�FXUD�GL�'��+ROOLHU��%ROODWL�%RULQ�
JKLHUL��7RULQR�������S�����



��

,O 6DUD�&RODIUDQFHVFKL
/¶LPSRVVLELOH��7UD�QHFHVVLWj�H�SRVVLELOLWj

>«@�OD�GLUH]LRQH�YHUVR�LO�VLOHQ]LR��9HUVR�LO�VLOHQ]LR��R�SL��SUHFLVDPHQWH�YHUVR�LO�PRPHQWR�LQ�FXL�QRQ�
DEELDPR�SL��QXOOD�GD�GLUH����

)RUVH��DOORUD��¿QDOPHQWH� ULXVFLUHPR�DQFKH�D�JLRLUQH��©5LHQ��QRQ�HUD�QXOOD����TXHOOR�FKH�PL�
LPSHGLYDª����,O�JLRFR��GHO�UHVWR��VL�PXRYH�QHOOD�VWHVVD�GLUH]LRQH�GHOO¶DUWH��GHOOD�UHOLJLRQH��GHOOD�
GDQ]D�H�GHOO¶HURWLVPR��©IRUPHª�LQ�FXL�LO�©GDWR�LQFRQVFLRª�UDSSUHVHQWD�O¶HOHPHQWR�SL��VDOLHQWH��
5LWRUQDQGR�LPSOLFLWDPHQWH�DO�FRQIURQWR�FRQ�+HLGHJJHU�VXOOD�UHOLJLRQH��%DWDLOOH�FRQIHVVD�

>«@�OH�SRFKH�SDUROH�FKH�DQFRUD�GLUz�VXO�WHPD�GHOOD�UHOLJLRQH�PRVWUDQR�LQ�PDQLHUD�QHWWD�FKH�P¶LQWHUHVVR�
LQ�PRGR�FRQFUHWR�DOOD�UHOLJLRQH��0D�SHU�O¶HVDWWH]]D�VL�WUDWWD�GHO�GDWR�LQFRQVFLR�GDWR�QHOO¶LQVLHPH�GHOOH�
UHOLJLRQL��LQGLSHQGHQWHPHQWH�GD�XQ�YDORUH�FKH�DOWUL�DWWULEXLVFRQR�D�XQD�UHOLJLRQH�LQ�SDUWLFRODUH����

'HO�UHVWR��VRWWROLQHD�OD�FHQWUDOLWj�GHJOL�HOHPHQWL�QRQ�FRVFLHQWL�QHO�JLRFR��LQIDWWL�

>«@�DQFKH�O¶DELWXGLQH�GL�JLRFDUH�q�HQWUDWD�QHOOH�VRFLHWj�XPDQH�SHU�OD�SRUWD�GHOO¶LQFRQVFLR��1RQ�F¶HUD�
QHVVXQD�YLD�UD]LRQDOH�FKH�FRQGXFHVVH�DOOR�VYLOXSSR��VHFRQGR�PRGDOLWj�DGHJXDWH��GHOOH�YDULH�IRUPH�GL�
JLRFR���

,Q�IRQGR��DO�GL�Oj�GL�WXWWH�OH�GH¿QL]LRQL�HVDPLQDWH��VHJXHQGR�TXDQWR�VFULYH�/DODQGH��UHVWD�LO�
IDWWR�FKH�©LO�JLRFR�QRQ�DYUHEEH�PRWLYD]LRQH�QHOOD�FRVFLHQ]D�GHO�JLRFDWRUH�VH�QRQ�LO�SLDFHUH�FKH�YL�
WURYDª����6LDPR�WRUQDWL�DOO¶LGHQWL¿FD]LRQH�WUD�JLRFR�H�SLDFHUH��PD�D�TXHVWR�SXQWR�%DWDLOOH�q�FRVWUHW�
WR�D�FKLDULUH�FRVD�LQWHQGH�GHVFULYHUH�FRQ�LO�WHUPLQH�SLDFHUH�H�LQ�TXDOL�SDVVDJJL�OD�VXD�GH¿QL]LRQH�
VL�DOORQWDQL�GDL�WHUPLQL�IUHXGLDQL��

+R�OD�VHQVD]LRQH�FKH�LO�SLDFHUH�VL�OHJKL�D�GHOOH�HFFLWD]LRQL�FKH�GHWHUPLQDQR�LQVWDELOLWj��FKH�LO�SULQFLSLR�
GHO�SLDFHUH��DOPHQR�LQ�FHUWL�PRPHQWL�QHL�PRPHQWL�LQ�FXL�VL�GLVWLQJXH�GDOOD�WUDQTXLOOLWj�H�GDO�ULSRVR�JUD�
GHYROH��GHWHUPLQL�LQ�QRL�OD�ULFHUFD�GL�WXWWR�FLz�FKH�SXz�FRQGHQVDUH�VRPPH�GL�HQHUJLD�QHFHVVDULH�D�XQD�
VFDULFD�SL��YLROHQWD��VHPSUH�SL��YLROHQWD��9L�q�QDWXUDOPHQWH�XQ�OLPLWH�>«@���

,O�SLDFHUH��ULEDGLVFH�%DWDLOOH��q�LQVWDELOLWj��XQD�LQVWDELOLWj�FKH�JHQHUD�©PRYLPHQWRª��©>«@�VX�
TXHVWR�SXQWR�QRQ�KR�PDL�DYXWR�GXEEL�H�OD�OHWWXUD�GL�)UHXG��JLj�YHQW¶DQQL�ID��PL�DYHYD�ODVFLDWR�
LQWHUGHWWRª����1RQ�VL�WUDWWD�QHPPHQR�GL�OLPLWDUVL�DOO¶DVSHWWR�VHVVXDOH�GHO�SLDFHUH�

'L�FRVD�VL�WUDWWD�LQ�GH¿QLWLYD"�VL�WUDWWD�GL�VIRQGDUH�L�FLHOL��GL�DQGDUH�SL��ORQWDQR��&RVu�ORQWDQR�FKH�LO�
SHQVLHUR�QRQ�SRVVD�QHPPHQR�SHU�XQ�PRPHQWR�GHVFULYHUH�TXHO�FKH�VLJQL¿FD�TXHVWR�³SL��ORQWDQR´����

��� *��%DWDLOOH��/¶DPELJXLWj�GHO�SLDFHUH�H�GHO�JLRFR��FLW���S�����
��� 3HU�XQ¶LPSRUWDQWH�GLVFXVVLRQH�GHO�ULHQ�H�GHOOH�VXH�GLIIHUHQ]H�FRQ�LO�1pDQW�GHL�¿ORVR¿��FIU��)�&��3DSSDUR��

5LHQ�RX�OD�ODQJXH�GHV�IRUPHV��&DKLHUV�%DWDLOOH����FLW���SS���������
��� *��%DWDLOOH��/¶DPELJXLWj�GHO�SLDFHUH�H�GHO�JLRFR��FLW���S������&RUVLYR�PLR�
��� ,YL��S�����
��� ,ELGHP�
��� ,YL��S�����
��� ,ELGHP��,Q�UHDOWj�O¶LQFRQWUR�FRQ�)UHXG�ULVDOLUHEEH�DO�������DQQR�LQ�FXL�%DWDLOOH�DYUHEEH�OHWWR�,QWURGX�

]LRQH�DOOD�SVLFRDQDOLVL�QHOOD�WUDGX]LRQH�GL�6��-DQNpOHYLWFK�DXWRUL]]DWD�GDOOR�VWHVVR�)UHXG��&IU��6��)UHXG��
,QWURGXFWLRQ�D�OD�SV\FKDQDO\VH��3D\RW��3DULV������

��� *��%DWDLOOH��/¶DPELJXLWj�GHO�SLDFHUH�H�GHO�JLRFR��FLW���S�����



��

,O WHPD�GL�%#EHO

���©6IRQGDUH�L�FLHOLª

,O�SLDFHUH��GXQTXH��q� OHJDWR�DO�©PRYLPHQWRª�R�PHJOLR�UDSSUHVHQWD� LO� ULVXOWDWR�� OD�©VFKLXPD�
GHERUGDQWHª��GHO�PRYLPHQWR�

/¶XPDQLWj�ULSUHQGH�FRQWLQXDPHQWH�LO�PRWR�FKH�OD�SRUWD�VXOOD�FUHVWD�GHOO¶RQGD��H�TXL�LO�PRYLPHQWR�
VL�GLVVROYH�QHOOD�VFKLXPD�GHERUGDQWH�GHO�SLDFHUH��,O�PRPHQWR�GHO�SLDFHUH�q�LO�PRPHQWR�FLHFR���

3XU� ULIHUHQGRVL� DG� XQD� UHDOWj� GLI¿FLOPHQWH� DIIHUUDELOH� DWWUDYHUVR� LO� OLQJXDJJLR�� GLYHQWD�
DGHVVR��LQVLHPH��©SRVVLELOH�H�QHFHVVDULRª�WURYDUQH�XQD�GH¿QL]LRQH��QRQ�HVVHQGR�PHQR�UHDOH�
GHJOL�RJJHWWL�GHOOD�VFLHQ]D��0HWWHQGR�LQ�ULVDOWR��FRQ�LURQLD��OD�SRVL]LRQH�SDUDGRVVDOH�LQ�FXL�VL�
WURYD�LO�ULFHUFDWRUH�FKH�VL�RFFXSD�GHO�JLRFR�H�GHO�SLDFHUH�±�FLRq�HJOL�VWHVVR�±�%DWDLOOH�FKLDULVFH��

1RQ�SDUOR�LO�OLQJXDJJLR�PLVWLFR�VH�DIIHUPR�FKH�LO�SLDFHUH��VH�VL�OHJD�DO�JLRFR��SXz�HVVHUH�RJJHWWR�
GL�FRQRVFHQ]D��QHO�VHQVR�ULJRURVR�GHO�WHUPLQH��VROR�LQ�PDQLHUD�QHJDWLYD�±�LO�JLRFR��LQIDWWL�q�FLz�FKH�
VIXJJH�DO�ODYRUR����

6H�OD�VFLHQ]D�ODYRUD�FRQ�LO�QHFHVVDULR�H�FRQ�FLz�FKH�q�©SUREDELOHª�SRVVLELOH��LO�JLRFR�H�LO�
SLDFHUH�PHWWRQR��LQYHFH��LQ�DWWR�O¶©LPSUREDELOHª��

(�WXWWDYLD�QRQ�XVFLDPR�GDOOH�DELWXGLQL�VFLHQWL¿FKH�ULFRUGDQGR�FKH�XQD�SDUWH�GHO�JLRFR��FKH�q�LUUL�
GXFLELOH��ULPDQH��/D�SDUWH�GHO�JLRFR�q�TXHOOD�GHOO¶LPSUREDELOH��TXHOOD�FKH�QRQ�SXz�HVVHUH�RJJHWWR�
GL�FDOFROR���

&KH�FRVD�UDSSUHVHQWD��DOORUD��GL�QXRYR� O¶©LPSUREDELOHª"�(VVR�q� OHJDWR�DOOD�©SDUWH� LUUL�
GXFLELOHª��LQFRQVFLD��GHOOD�QRVWUD�SVLFKH��3RVVLDPR�DOORUD�GH¿QLUH�LO�SLDFHUH�FRPH�FLz�FKH�VL�
PXRYH��

>«@�LQ�RSSRVL]LRQH�DO�QHFHVVDULR��LQ�RSSRVL]LRQH�DOO¶REEOLJR�LQ�FXL�VLDPR�GL�DJLUH�LQ�YLD�SUHOLPL�
QDUH�SHU�OD�VRGGLVID]LRQH�GHL�ELVRJQL���

&RPH�VL�q�FHUFDWR�GL�HYLGHQ]LDUH��TXHVWD�RSSRVL]LRQH�QRQ�LQGLFD�OD�SRVVLELOLWj�GHOO¶HOXVLRQH��
2SSRUVL�DO�QHFHVVDULR�SXz�VLJQL¿FDUH��SLXWWRVWR��FHUFDUH�GL�VFLRJOLHUH��DEEDWWHUH��FLz�FKH�LQ�
QRL�VL�RSSRQH�DOOR�VFRUULPHQWR��&Lz�FKH�FL�VSLQJH�D�YLYHUH�OD�1HFHVVLWj�FRPH�IRQWH�SHUHQQH�GL�
LQFRPEHQ]H�LQHOXGLELOL��&RPH�GLVWLQJXUH�FLz�FKH�VHPEUDYD�QHFHVVDULR��LQGLVSHQVDELOH�GD�FLz�
FKH��LQYHFH��D�SRVWHULRUL��QRQ�OR�HUD"�6ROR�DWWUDYHUVDQGR�O¶RVFXULWj�VFRSULDPR�OD�SRVVLELOLWj�
FKH�YL�VL�QDVFRQGHYD��WURYDQGR�FKH�LQ�HVVR��©F¶q�EDQDOPHQWH�DSHUWXUD�DOO¶LPSRVVLELOHª����,Q�
WHUSUHWDQGR��DOORUD��FRPH�VL�q�FHUFDWR�SL��YROWH�GL�HYLGHQ]LDUH��O¶LPSRVVLELOH�FRPH�XQD�PHVVD�
LQ�FRQWDWWR��DO�OLPLWH��WUD�FRQVFLR�H�LQFRQVFLR��VL�FRPSUHQGH�SHUFKp�LO�SLDFHUH�VLD��SHU�%DWDLOOH�

��� ,YL��S������
��� ,YL��S������&RUVLYR�PLR�
��� ,YL��S�����
��� ,YL��S�����
��� ,ELGHP�
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,O 6DUD�&RODIUDQFHVFKL
/¶LPSRVVLELOH��7UD�QHFHVVLWj�H�SRVVLELOLWj

>«@�ELVRJQR�GL�PXWDPHQWR�TXDOLWDWLYR�H�DQFKH�VHPSOLFHPHQWH�TXDQWLWDWLYR�GL�FXL� L�3DGUL�GHOOD�
FKLHVD�KDQQR�VRWWROLQHDWR�LO�FDUDWWHUH�LQVD]LDELOH��&¶q�QHO�SLDFHUH�XQ¶DSHUWXUD�YHUWLJLQRVD�FKH�QH�
DQQXQFLD�O¶DPELJXLWj��

6HFRQGR�%DWDLOOH�� O¶©DSHUWXUD�YHUWLJLQRVDª�� UDSSUHVHQWD�TXHOOD�VWHVVD�©DVSLUD]LRQH�DOOD�
SURIRQGLWjª�FKH�KD�VRVWHQXWR�WXWWD�OD�ULFHUFD�IUHXGLDQD����$VSLUDQGR�DOOD�SURIRQGLWj�HVVD�QRQ�
SXz�QRQ�LPEDWWHUVL�QHOOD�SXOVLRQH�GL�PRUWH�

0D� OD� ULFHUFD�GHOOD�PRUWH�� OD� ULFHUFD�GHO� FRPSLPHQWR�GHOOD� YLWD�QHOO¶LQRUJDQLFR��GLIIHUHQWH�GDO�
GHVLGHULR�FKH��DOO¶LQYHUVR�GHO�QRUPDOH�GHVLGHULR��q�UHODWLYR�D�FLz�FKH�q�PRUWR�R�FLz�FKH�PXRUH��SXz�
GDO�FDQWR�VXR�HVVHUH�FRQVLGHUDWR�FRPH�LO�SXQWR�HVWUHPR�FXL�SRVVLDPR�SHUYHQLUH�D�SDUWLUH�GDOO¶LQ�
VWDELOLWj�H�GDOO¶DPELJXLWj�GHO�JLRFR��&HUWDPHQWH�O¶LQVWDELOLWj�DVSLUD�TXL��TXHVWD�YROWD��DOOD�VWDELOLWj�
¿QDOH��0D��GD�XQD�SDUWH��LO�ULWRUQR�DOO¶LQRUJDQLFR�RYYHUR�LQ�SUDWLFD�DOO¶LOOLPLWDWR��DOO¶LQGH¿QLWR�q�
IRUVH�OD�IRUPD�HVWUHPD�FKH��SHUORPHQR�QHO�GDWR�LQFRQVFLR�R�VHPL�FRQVFLR�FKH�OR�ID�YLYHUH�LQ�QRL��
O¶LPSUREDELOH�±�FXL�SRVVLDPR�SHU¿QR�GDUH�TXL�LO�QRPH�HFFHVVLYR�GHOO¶LPSRVVLELOH�±�SXz�DVVXPHUH�
QHO�QRVWUR�SHQVLHUR���

6SHFL¿FKLDPR��FKLDULVFH�%DWDLOOH�LQ�TXHVWR�SDVVDJJLR�FKH�PL�VHPEUD�OD�FKLDYH�GL�YROWD�GL�
WXWWD�O¶DUJRPHQWD]LRQH��QRQ�VL�WUDWWD�GL�DWWUD]LRQH�YHUVR�FLz�FKH�q�PRUWR�R�PXRUH��LO�GHIXQWR�
R�LO�FDGDYHUH�����6HPEUD�LQYHFH�FKH�LO�SLDFHUH�QRQ�SRVVD�IDUH�D�PHQR�GHO�SURSULR�FRQYLWDWR�
GL�SLHWUD��OD�PRUWH��OD�SXOVLRQH�GL�PRUWH��0RUWH�LQWHVD��SHUz��TXL�FRPH�©SXQWR�HVWUHPR�FXL�
SRVVLDPR�SHUYHQLUH�D�SDUWLUH�GDOO¶LQVWDELOLWjª��/D�ULFHUFD�GHOO¶©LOOLPLWDWRª��GHOO¶©LQGH¿QLWRª��
ULPDQH�SXU�VHPSUH�DVSLUD]LRQH�D�XQD�IRUPD��SHU�TXDQWR�HVWUHPD��UDSSUHVHQWDQGR�LQ�Vp�OD�VSLQ�
WD�FKH�LQFDUQD��VHSSXU�DO�OLPLWH��OD�QHFHVVLWj�GL�XQ�FDPELDPHQWR��(G�q�TXHVWD�OD�V¿GD�ODQFLDWD�
GDOO¶�LPSUREDELOH��LVWDQ]D�FKH�DOEHUJD�LQ�QRL�LQ�PDQLHUD�LQFRQVFLD�R�©VHPL�FRQVFLDª��H�FKH�RVD�
SHU¿QR�TXL��LQ¿QH��GHFOLQDUVL��LQ�XQ�HFFHVVR��FRPH�O¶LPSRVVLELOH�
3HUFKp��FRPH�VL�q�GHWWR�DOO¶LQL]LR�� LO�SRVLWLYR�SRUWD�FRQ�Vp� LO�QHJDWLYR�H� OD�VROD�ULVSRVWD�

YDOLGD�q�QHO�FLUFROR��OD�YHULWj�q�WRQGD��0D�)UHXG�TXHVWR�OR�VDSHYD��VHPEUD�FKLHGHUH�%DWDLOOH�
DL�SURSUL�LQWHUORFXWRUL"�(�LQ�FKH�PRGR�KD�FRQFHSLWR�OD�GLDOHWWLFD�WUD�OD�SXOVLRQH�GL�YLWD�H�OD�
SXOVLRQH�GL�PRUWH"�,Q�RJQL�FDVR��SHU�%DWDLOOH�

>«@�FLz�FKH�DSSDUH� LQ�XOWLPD�LVWDQ]D� OHJD� LO�SLDFHUH�D�XQ�URYHVFLDPHQWR� LQ�XQ�VXSHUDPHQWR�GHL�
GDWL�OLPLWDWL�FKH�V¶LPSRQJRQR�QHOOR�VWDWR�QRUPDOH���&¶q�IRUVH�O¶HPEULRQH�>GL@�WDOH�URYHVFLDPHQWR�
QHOO¶DQLPDOH��QHO�JLRFR�R�QHOO¶DWWLYLWj�VHVVXDOH�����

��� ,YL��SS���������&RUVLYR�PLR
��� (�ULDQGDQGR�IRUVH�D�HVSHULHQ]H�JLRYDQLOL��FKH�OR�YROHYDQR�DVVLGXR�IUHTXHQWDWRUH�GL�ERUGHOOL��%DWDLOOH�

ULFRUGD�FKH�QRQ�q�QHFHVVDULDPHQWH�QHO�FDPELR�GHL�SDUWQHUV��HVFDPRWDJH�FKH�ULVFKLD�GL�UHVWDUH�LQ�VXSHU�
¿FLH��PD�QHOO¶DELWXGLQH�FKH�FL�DSUH�JUDGXDOPHQWH�DOOH�SURIRQGLWj�GHOO¶$OWUR�

��� *��%DWDLOOH��/¶DPELJXLWj�GHO�SLDFHUH�H�GHO�JLRFR��FLW���S�����
��� 8Q�DOWUR�SDVVDJJLR�FKH�VL�GLVFRVWD�GDOOD�YLVLRQH�QRLU�H�VWHUHRWLSDWD�GL�%DWDLOOH��ORQWDQR�GDOOR�VSURIRQGD�

UH�QHO�JRGLPHQWR�FRPH�SXUD�VFDULFD�SXOVLRQDOH�H�GLVWUXWWLYD��SURSULD�GL�XQ�XQLYHUVR�VDGRPDVRFKLVWD�
��� *��%DWDLOOH��/¶DPELJXLWj�GHO�SLDFHUH�H�GHO�JLRFR��FLW���S������3HU�FKLDUH]]D�GL�ULIHULPHQWR�ULSRUWLDPR�LQ�

HVWHVR�OD�QRWD�GHO�WUDGXWWRUH�D�TXHVWD�SDUWH�GHO�WHVWR�LQWLWRODWD�6XQWR��©4XDWWUR�IRJOLHWWL�QXPHUDWL�GD���D�
���VX�RJQXQR�GHL�TXDOL�%DWDLOOH�KD�DJJLXQWR�LQ�DOWR�D�GHVWUD�³6XQWR´��6L�WUDWWD�GHO�ULDVVXQWR�GHOOD�FRQIH�
UHQ]D�VX�³/¶DPELJXLWj�GHO�SLDFHUH�H�GHO�JLRFR´��DG�HVVR�VL�ULFROOHJDQR�GXH�SDJLQH�GL�QRWH�SUHSDUDWRULH��
HVVHQ]LDOPHQWH�FLWD]LRQL�GD�)UHXG�H�XQ�SLDQR�SHU�/D�SXUD� IHOLFLWj��FKH�SUHYHGHYD� ��©D�� WHRULD�GHOOD�
UHOLJLRQH�"��E��&RQIHUHQ]H�VXO�QRQ�VDSHUH���F��WUH�VDJJL�VXO�JLRFR������DUWLFROR�VX�+XL]LQJD������DUWLFROR�



��

,O WHPD�GL�%#EHO

6H�LO�SLDFHUH�HVSULPH�OD�QHFHVVLWj�GL�XQ�©UHQYHUVHPHQWª�R�SLXWWRVWR�GL�XQ�©GpSDVVHPHQW�GHV�
GRQQpV�OLPLWpHV�TXL�V¶LPSRVHQW�GDQV�O¶pWDW�QRUPDOª����TXHVWD�RSHUD]LRQH�GL�DOODUJDPHQWR�H�
SRWHQ]LDPHQWR�GHOOD��LQ�FRVFLHQ]D��GDO�SXQWR�GL�YLVWD�EDWDLOOHDQR��ULFKLHGH�O¶LQWHUYHQWR�GHOOD�
SXOVLRQH�GL�PRUWH��,QIDWWL�

6L�WUDWWL�GHO�VDFUR�R�GHO�SLDFHUH�>«@�q�LO�JLRFR��q�O¶LPSUREDELOH�FKH�VL�PDQLIHVWD��LO�FXL�FXOPLQH�
q�G¶DOWUR�FDQWR�OD�PRUWH�LQ�TXDQWR�OD�PRUWH�ULYHOD�O¶LPSUREDELOH��OR�ULYHOD�FRPH�JLRFR���

4XHVWR�SXUFKp��JUD]LH�DOOD�FRHVWHQVLYD�SUHVHQ]D�GHOOD�SXOVLRQH�GL�YLWD��VL�LQWHQGD�TXL�
OD� ©PRUWH� FRPH� JLRFRª�� FLRq� FRPH� LPSDVWR� SXOVLRQDOH� OLELGLFR� HVSULPHQWH� XQD� VSLQWD�
YHUVR� OD�SURIRQGLWj�QRQFKp� OD�QHFHVVLWj�GL�XQR�©VIRQGDPHQWRª�GL�XQ�FLHOR� LQWHUQR�FKH�
VROR�SRUWD�DG�XQ�FDPELDPHQWR�GL�IRUPD��/D�VDSLHQWH�H�FRPSOHVVD�PLVFHOD�ULFKLHGH�XQD�
SUDWLFD�HVSHULHQ]LDOH�FRPSOHVVD�� IDWWD�GL� VRVSHQVLRQH� WHPSRUDOH�� VROLWXGLQH�H� LQFRQWUR��
SDUROD�H� VLOHQ]LR��SHUPHWWHQGR�FRVu�DOO¶©LPSUREDELOH�LPSRVVLELOHª�GL�PDQLIHVWDUVL��'HO�
UHVWR��OD�YLVLRQH�LQWURGRWWD�q�SHULFRORVD��VL�DFFLQJH�D�VSLHJDUH�%DWDLOOH�DG�XQ�SXEEOLFR�FKH�
LPPDJLQLDPR�DWWRQLWR��

>«@� OD�PLD�SURVSHWWLYD�q�SHULFRORVD��6L� ODVFLD�DOOH� VSDOOH� O¶HODERUD]LRQH�H�PHWWH� LQQDQ]L� OD�
GLVWUX]LRQH��
$QFKH�VH�LQFLGHQWDOPHQWH�SXz�SDUODUH���HVVD�DUULYD�D�IDUH�GHO�¿ORVRIR�XQ�FHQFLR��VH�VL�YXROH�
XQ�OXPSHQ�LQWHOOHWWXDOH��JLDFFKp�LO�JLRFR�QRQRVWDQWH�WXWWR�OR�VL�SXz�LQTXDGUDUH��q�LO�FRQWDULR�
GHO�ODYRUR���

(SSXUH�VXOOD�VHULHWj�GHO�FRQWULEXWR�FKH��GDO�SURSULR�SXQWR�GL�YLVWD��%DWDLOOH�VL�DSSUHVWD�
YD�D�IRUQLUH�DOOD�ULFHUFD�SVLFRDQDOLWLFD�QRQ�SRVVLDPR�DYHUH�GXEEL�
$� ULEDGLUH� OD� FHQWUDOLWj� GHOOD� ULÀHVVLRQH� IUHXGLDQD� H�� DOOR� VWHVVR� WHPSR�� HYLGHQ]LDUH�

O¶RULJLQDOLWj�GHOOD�SURSULD�YLVLRQH��LQ�JUDGR�GL�DUULFFKLUH�DQFKH�LO�SXQWR�GL�YLVWD�SVLFRD�
QDOLWLFR��VFULYH�

3RVVR�GLUH��LQ¿QH��FKH�GHYR�SRUUH��GRSR�XQ¶LQHYLWDELOH�GHYLD]LRQH�FHUWR��DOO¶RULJLQH�GL�TXHVWR�
PRGR�GL�YHGHUH�FKH�KR�YROXWR�HVSRUUH�RJJL�QHOOH�VXH�JUDQGL�OLQHH��)UHXG��)UHXG�QRQ�q�D�UL�
JRUH�XQ�¿ORVRIR��(�OD�¿ORVR¿D�VX�FLz�VL�IRQGD�q�FHUWDPHQWH�DJOL�DQWLSRGL�GL�FLz�FKH�KR�YROXWR�
HVSULPHUH��0D�SURSULR�SHUFKp�q�SHQHWUDWR�QHO�FDPSR�GHO� VRJQR�H�SL�� LQ�JHQHUDOH� LQ�TXHOOR�
GHOO¶LQFRQVFLR��QRQ�q�XQ�FDVR�FKH�VLD�VWDWR�XQD�GHOOH�JXLGH�� VSHVVR� OD�SULPD��GL�TXDQWL� >���@�
KDQQR�FHUFDWR�XQD�ULVSRVWD�DOOD�QRVWDOJLD�FKH�IRUVH�RJQXQR�GL�QRL�KD�FRQVHUYDWR�GL�XQ�YDORUH�
VRYUDQR�� IRVV¶DQFKH� TXHVWR� YDORUH� GLVVROWR�� LQ� TXDOFKH�PDQLHUD� HOXVR��PD� WUDHQGR� GDO� VXR�
HVVHUH�DOOD�¿Q�¿QH�XQ�YDORUH�ULVLELOH��XQ¶LUULGXFLELOLWj�GHFLVLYD���

VX�&LOORLV������FRQIHUHQ]D�VXO�JLRFR��ULYLVWD�"�ª��QRWD�����LYL��S������
��� *��%DWDLOOH��/¶DPELJXwWp�GX�SODLVLU�HW�GX�MHX��FLW��S�����
��� *��%DWDLOOH��/¶DPELJXLWj�GHO�SLDFHUH�H�GHO�JLRFR��FLW���S������>6XQWR@�
��� ,ELGHP�
��� ,YL��S�����



��

,O
2ELHWWLYR�GHOOD�FRQIHUHQ]D��ULEDGLVFH�%DWDLOOH��q�TXHOOR�GL�WHQWDUH�GL�

>«@�VRVWLWXLUH�DOOH�WHRULH�GL�)UHXG�XQR�VYLOXSSR�GLDOHWWLFR�FKH�PHWWD�LQ�GLVFXVVLRQH�LO�UDSSRUWR�
WUD�LVWLQWR�GL�PRUWH�H�SULQFLSLR�GL�SLDFHUH��VRJQR�H�WUDXPDWLVPR��VDGLVPR�H�PDVRFKLVPR����

6L�WUDWWD��DOORUD��GL�XQ�WHQWDWLYR�GL�UL�PHWWHUH�LQVLHPH�+HJHO�H�)UHXG����1RQ�VROR��SHU�%D�
WDLOOH�q�O¶RFFDVLRQH�SHU�PRVWUDUH�FRPH�OD�SXOVLRQH�GL�PRUWH��LQWHVD�FRPH�VSLQWD�YHUVR�O¶LQ�
GHWHPLQDWR��LQWUHFFLDQGRVL�FRQ�OD�SXOVLRQH�GL�YLWD��SXz�ULPHWWHUH�LQ�JLRFR�TXHO�SLDFHUH�FKH��
QHOOD�OHWWXUD�EDWDLOOHDQD�GL�)UHXG��WHQGH�YHUVR�XQD�HFFHVVLYD�VWDELOLWj��YHUVR�O¶RPRJHQHR��7DOH�
YLWDOH�LQWUHFFLR�JHQHUD�OLEHUWj�H�OLEHUD]LRQH��IRUVH�QRQ�DOOD�¿QH"���1HO�PRPHQWR�LQ�FXL�O¶RPR�
JHQHLWj�GHO�SULQFLSLR�GL�SLDFHUH�ULVFKLD�GL�HVVHUH�QRQ�SL��YLWDOH�H�GL�ULIDUVL�PDVFKHUD��RFFRUUH��
GL�QXRYR��XQ�FDPELDPHQWR�GL�IRUPD��DOOD�ULFHUFD�GL�XQD�SURIRQGLWj�FKH�VHPSUH�VIXJJH��LUULGX�
FLELOH�SHU�VXR�VWDWXWR��6ROR�FRVu��

1RL�UDJJLXQJLDPR��VHQ]D�WDQWH�SDUROH��DWWUDYHUVR�O¶LQFRQVFLR��DWWUDYHUVR�LO�ULVR��TXHO�FKH�QRQ�SXz�
LQ�QHVVXQ�PRGR�HVVHUH�DVVHUYLWR��TXHO�FKH�VRWWR�OD�VXD�DSSDUHQWH�LPSRWHQ]D�q�SLHQDPHQWH�VRYUD�
QR����

(�VH�q�DWWUDYHUVR�O¶LQFRQVFLR�FKH�OD�VRYUDQLWj�VL�ULYHOD��QRQ�UHVWD�FKH�DI¿GDUFL�DO�PRYLPHQWR�
GL�XQD�PHWDPRUIRVL�©LQHYLWDELOHª�H�©FRQWLQXDª��,QIDWWL�

'REELDPR�SHUVHJXLUH�OD�QRVWUD�ULÀHVVLRQH�LQ�TXHVW¶DPELJXLWj�IRQGDPHQWDOH��LQ�TXHVWD�PHWDPRUIR�
VL�FRQWLQXD�H�LQHYLWDELOH��1RQ�F¶q�DOFXQD�HQWLWj�GHWHUPLQDWD�PD�XQ�PRYLPHQWR�FKH�VROR�XQ�SHQVLHUR�
GLDOHWWLFR�SXz�VHJXLUH���

��� ,YL��S������>6XQWR@��&RUVLYR�PLR�
��� Ê�QHO�FRUVR�GHO�VXR�6HPLQDULR�,��QHOOD�VHGXWD�GHO����IHEEUDLR�������FKH�/DFDQ�DI¿GD�D�-HDQ�+\SSROLWH�

LO�FRPPHQWR�GHO�WHVWR�GL�)UHXG�VXOOD�QHJD]LRQH��/D�UHOD]LRQH�GL�+\SSROLWH�IX�SUHFHGXWD�H�VHJXLWD�GD�
LQWHUYHQWL�GL�/DFDQ��&IU��-��/DFDQ��5LVSRVWD�DO�FRPPHQWR�SDUODWR�GL�-HDQ�+\SSROLWH�VXOOD�9HUQHLQXQJ�
GL�)UHXG��LQ�,G���6FULWWL����YROO���(LQDXGL��7RULQR�������YRO��,��SS�����������&IU��DQFKH�O¶LQWURGX]LRQH�GL�
$��*UHHQ�D�,G���/H�WUDYDLO�GX�QpJDWLI��/HV�eGLWLRQV�GH�0LQXLW��3DULV�������WU��LW���,O�ODYRUR�GHO�QHJDWLYR��
%RUOD��5RPD�������

��� *��%DWDLOOH��/¶DPELJXLWj�GHO�SLDFHUH�H�GHO�JLRFR��FLW�S�����
��� ,YL��S������>6XQWR@��&RUVLYR�PLR�

6DUD�&RODIUDQFHVFKL
/¶LPSRVVLELOH��7UD�QHFHVVLWj�H�SRVVLELOLWj


