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&¶HVW�O¶rWUH�PrPH��WHO�TXH�OH�IRU
PHQW�GHV�PRXYHPHQWV�DXVVL�WX
PXOWXHX[�TXH�FHX[�GHV�QXDJHV

�GDQV�OH�YHQW�GX�FLHO��TXL�GRLW�rWUH
DSHUoX�HW�QRQ�OHV�IDLWV�±�O¶rWUH�

WHO�TXH�VD�SURSUH�SDVVLRQ�OH�SURGXLW�HW�OH�SHUG

*��%DWDLOOH��+LVWRLUH�GH�O¶pURWLVPH��1RWHV

$%675$&7��1RWHV�DURXQG�WKH�,UULGXFLEOH

7R�FRQVLGHU�%DWDLOOH�RQO\�DV�WKH�DXWKRU�RI�7KH�,PSRVVLEOH�DQG�RI�7KH�$FFXUVHG�6KDUH��:RXOG�GLPLQLVK�
KLP�� GHSULYLQJ� KLP� RI� KLV�PDLQ� FKDUDFWHULVWLF� WKDW� RI� LUUHGXFLEOH� SDUDGR[��7U\LQJ� WR� UHDG�%DWDLOOH�
³RXWVLGH�KLV´� WRSRL�DQG�K\SRWKHVLVH�IRU�H[DPSOH�� WKDW�ZLWKLQ� WKH� WKHPH�RI�7KH�,PSRVVLEOH�DQG�7KH�
$FFXUVHG�6KDUH�WKHUH�OLHV�VRPHWKLQJ�HOVH��3HUKDSV�%DWDLOOH�ZDV�PRUH�FRQFHUQHG�E\�WKLV�RWKHU�PRWLYH��
WKH� LUUHGXFLEOH�� KDYLQJ� GHGLFDWHG� KLV� ZKROH� OLIH� DV� D� WKLQNHU� WR� LW�� HYHQ� WKRXJK� LQLWLDOO\� KH� FDOOHG�
VRPHWKLQJ� GLIIHUHQW�� (WHURORJ\�PHDQV� FRQVLGHULQJ� LQ� D� GLVFUHWH� IDVKLRQ� D� GLIIHUHQW� UHDGLQJ� RI� � KLV�
SROLWLFDO�DQG�SKLORVRSKLFDO�ZULWLQJV��)UHHLQJ�%DWDLOOH�DQG�KLV�ZULWLQJ�RQ�WKH�HGJH�RI�WKH�DE\VV�IURP�DQ�
LQWHQW�WKDW�GLG�QRW�EHORQJ�WR�KLP��7KH�DVLQLQH�DI¿UPDWLRQ�RI�WKH�LPSRVVLEOH�LQ�WKH�ZRUOG�DV�D�V\PPHWULF�
UHYHUVDO�RI�WKH�GRPLQDWLRQ�RI�WKH�SRVVLEOH��WR�ORRN��ZLWKRXW�IHDU�RU�WHUURU�DW�WKH�JUDFH�RI�WKH�LUUHGXFLEOH�

.H\�ZRUGV��,PSRVVLEOH��,UUHGXFLEOH��*UDFH��3DVVLYLW\�

8Q�DXWRUH�q�OHJDWR�DO�VXR�VWLOH�FRPH�DOOH�VXH�³SDUROH´��GD�HVVL�YLHQH�ULFRQRVFLXWR�H�LQGLYL�
GXDWR��2JQL�VXR�JLUR�GL�SHQVLHUR��RJQL�WUDFFLD�GHOOD�VXD�VFULWWXUD�OR�ULSRUWD�DO�PHGHVLPR�OXRJR��
&RVu�q�DQFKH�SHU�%DWDLOOH��
%DWDLOOH�q�O¶DXWRUH�GHOO¶LPSRVVLELOH�H�GHOOD�SDUWH�PDOHGHWWD��&RPH�QHJDUOR�
(�GHO�UHVWR�SHUFKp��SHUFKp�WHQWDUH�GL�IDU�YHQLU�IXRUL�%DWDLOOH�GDL�VXRL�WRSRL��H�LSRWL]]DUH�

FKH��GHQWUR� OD�TXHVWLRQH�GHOO¶LPSRVVLELOH�H�GHOOD�SDUWH�PDOHGHWWD�� F¶q�TXDOFRV¶DOWUR�� H� FKH�
IRUVH�q�TXHVW¶DOWUR�PRWLYR�TXHOOR�FKH�SL��%DWDLOOH�VHQWLYD��FXL�KD�GHGLFDWR�O¶LQWHUD�VXD�YLWD�GL�
SHQVDWRUH"�
(�SRL��VL�SXz�QRQ�LQVFULYHUOR�TXL��DOO¶DOWH]]D�GHOO¶LPSRVVLELOH�H�QHO�OXRJR�LUUHVSLUDELOH�GHO�

PDXGLW��FKL�GL�Vp�VFULYHYD��©+R�LQFDUQDWR�O¶LQDIIHUUDELOH�ª�H�FKL�GL�Vp�DVSLUDYD�DG�HVVHUH�UL�
FRQRVFLXWR��©QHOOD�VWRULD�GHO�SHQVLHURª��FRPH�O¶DXWRUH�FKH�DYHYD�FRQVLGHUDWR�JOL�HIIHWWL�GHOOR�
VYDQLUH�GHO�UHDOH�GLVFRUVLYR"
(�WXWWDYLD��GL�FKL�VL�GLVSLDFHYD�FKH�©O¶LQWHOOLJHQ]D�QRQ�>DYHVVH@�OD�GRORURVD�VHQVLELOLWj�GHL�

GHQWLª��H�FRVWUXLYD�L�VXRL�WHUPLQL�FRQFHWWXDOL�FRPH�IRVVHUR�GHOOH�WHUPLQD]LRQL�QHUYRVH��GL�FKL�



���

,O WHPD�GL�%#EHO

WHRUL]]DYD�GHOO¶HVVHUH�SDUODQWH�XQD�FROORFD]LRQH�FKH�OR�WHQHVVH�VHPSUH�VRVSHVR�VXO�ERUGR�GHO�
VLOHQ]LR�SUHWHQGHQGR�SHUz�QRQ�XQ�GL�PHQR�GL�FRVFLHQ]D�PD�XQD�FRVFLHQ]D�³SURIRQGDPHQWH´�
OXFLGD�SHU�FRJOLHUH�³OD�QRWWH´�GHOO¶XRPR��GL�FKL��LVSLUDQGRVL�DOOD�¿JXUD�GHOO¶DFUREDWD��JLRFDQ�
GR�FRQ�LO�SRVVLELOH�H�O¶LPSRVVLELOH��VL�q�PHVVR�D�YLYHUH�DOO¶DOWH]]D�GHOOD�PRUWH�SHU�FRJOLHUQH�
OD�³VWXSLGLWj´�H�LO�³WHUURUH´�DSSRQHQGRYL��SL��FKH�RSSRQHQGRYL��OD�PDUFD�QLHW]VFKHDQD�GL�XQ�
ULVR�FKH�VH�OD�ULGH�GHOOH�QDWXUH�WUDJLFKH��GL�FKL�LQ�IRQGR�DYHYD�GL�Vp�H�YROHYD�SHU�Vp��PD�QRQ�
SHU�JXVWR�GHOOD�SURSULD�XQLFLWj��XQD�FROORFD]LRQH�DO� WHPSR�VWHVVR� ULGXFLELOH�H� LUULGXFLELOH��
³DQLPDOH´�³FRVDOH´��GD�DQWURSRPRU¿VPR�ODFHUDWR��LQVRPPD�GL�TXHVW¶DXWRUH�FKH�VL�ULFRQRVFH�
YD�VROR�QHO��VXR��URYHVFLR�H�LQ�XQD�FRVWDQWH�YRORQWj�³GH�PHWWUH�j�O¶HQYHUV´��FKH�FRQVHUYDYD��
FLRq��SHU�Vp�LO�JXVWR�LQIDQWLOH�GHOOD�³GLVVROX]LRQH³�VHQ]D�PLUDUH�SHUFLz�VWHVVR�DO�SURSULR�©HI�
IRQGUHPHQWª��©1LHW]VFKH�j�OD�¿Q�V¶HVW�HIIRQGUp��>���@�-H�QH�P¶HIIRQGUH�SDV��M¶pFULVª���H�FKH�
SUHIHULYD�DOOD�GLVVROX]LRQH�QHOO¶DELVVR�O¶DOWDOHQD�GHOOR�VSDULUH�H�ULDSSDULUH�QHOOR�H�GDOO¶DELVVR�
�FRPH�JOL� DYHYD� LQVHJQDWR� OD� ³SXHULOH´� SRVL]LRQH�GL�.DIND��� ±� IRUVH�� GL� TXHVW¶DXWRUH� FRVu�
SDUDGRVVDOH��OLPLWDUVL�D�GLUH�FKH�q�O¶DXWRUH�GHOO¶LPSRVVLELOH�H�GHOOD�SDUWH�PDOHGHWWD�VLJQL¿FD�
WRJOLHUJOL�LO�VXR�FDUDWWHUH�SL��SURSULR��GL�HVVHUH�FLRq�XQ�LUULGXFLELOH�SDUDGRVVR��
9RUUHL�DOORUD�FKLHGHUPL�VH��D�SDUWLUH�GD�TXHOOL�FKH�VRQR�LQGLVFXWLELOPHQWH�L�VXRL�WUDWWL�DXWR�

ULDOL��%DWDLOOH�QRQ�PLUDVVH��DWWUDYHUVR�OD�VXD�VFULWWXUD�VXOO¶DELVVR��D�EHQ�DOWUR�FKH�DOO¶DVLQLQD�
DIIHUPD]LRQH�GHOO¶LPSRVVLELOH�QHO�PRQGR��
&HUWR�DQFKH�TXHVWR�HJOL�YROHYD��GDO�PRPHQWR�FKH�O¶LPSRVVLELOH��DQFKH�VH�PLVFRQRVFLXWR��

WUDPD�GD�SDUWH�D�SDUWH�LO�PRQGR��©,O�\�D�GX�SRVVLEOH�HW�GH�O¶LPSRVVLEOH�GDQV�OH�PRQGH�>H�D�
QXOOD�YDOH@� OXWWHU�FRQWUH� O¶LPSRVVLEOH��GH� OH�FKDVVHU� >���@�GH� OD� WHUUH� >SHUFKp@�PHWWUH� OD�YLH��
F¶HVW�j�GLUH�OH�SRVVLEOH��j�OD�PpVXUH�GH�O¶LPSRVVLEOH��HVW�WRXW�FH�TXH�SHXW�IDLUH�XQ�KRPPH�V¶LO�
QH�YHXW�SOXV�pOXGHUª��
(SSHUz��VH�IDLUH�IDFH�j�O¶LPSRVVLEOH�HVW�WRXW�FH�TXL�SHXW�IDLUH�XQ�KRPPH��YXRO�IRUVH�GLUH�

TXHVW¶LQYLWR�DOOD�FKDQFH�FKH�ELVRJQD�VHPSOLFHPHQWH�WUDVFRUUHUH�OD�YLWD�D�IDUH�TXHVWR"�2�VL�
SXz�DJJLXQJHUH��SHU�HVHPSLR��FKH�OD�UHLWHUDWD�³YRORQWj�G¶LPSRVVLELOH´�KD�LO�VXR�FXRUH�SXOVDQ�
WH�LQ�XQD�WHUPLQD]LRQH�FRQFHWWXDOH�FKH�UHQGH�VHQVLELOH�XQD�WDOH�YRORQWj�H�FKH�LO�IDLUH�IDFH�j�
LQGLFKL��WHQXWR�FRQWR�FKH�©O¶KRPPH�QH�YLW�SDV�VHXOHPHQW�GH�SDLQ��PDLV�GH�SRLVRQª��TXDOFRVD�
GL�SL��H�TXDOFRVD�GL�PHQR��HVVHQ]LDOPHQWH�XQ�JLRFR�D�QRQ�ULGXUVL�D��H�FKH�WXWWR�FLz�QRQ�VLJQL�
¿FD�DIIDWWR�XQ�LQYLWR�D�HOXGHUH��PD�SLXWWRVWR�O¶LQYLWR�D�IDU�Vu�FKH�O¶LPSRVVLELOH�LQDIIHUUDELOH�VL�
LQFDUQL��SHUFKp�VROR�FRVu�q�SRVVLELOH�OD�VXD�DIIHUPD]LRQH"�

(QWULDPR�LQ�XQ�PRQGR��VFULYHYD�%DWDLOOH�D�'LRQ\V�0DVFROR��LQ�FXL�OH�FRQRVFHQ]H�FRQVHQWLUDQQR�LQ�
JHQHUDOH�GL�FDPELDUH�O¶XRPR�LQ�PH]]R��1RQ�VL�WUDWWD�GL�RSSRUVL�D�TXHVWD�WUDVIRUPD]LRQH��6DUHEEH�
WHPSR�SHUVR��SDUOHUHPPR�DO�GHVHUWR��'REELDPR�GH¿QLUH�FLz�FKH�QRQ�q�ULGXFLELOH�D�TXHVWD�WUDVIRU�
PD]LRQH��'REELDPR�FUHDUOR��UHQGHUOR�VHQVLELOH��GRSR�XQD�URWWXUD�ULJRURVD�FRQ�LO�SDVVDWR��>���@�LQ�
XQ�PRQGR�LQ�FXL�O¶HVHUFLWR�GLVSRQH�GHL�PH]]L�SHU�ULGXUUH�WXWWR��q�DUULYDWR�LO�PRPHQWR�GL�PHWWHUH�LQ�
RSHUD�XQ�LQVHJQDPHQWR�GHOO¶LUULGXFLELOH��7XWWR�LO�UHVWR�q�DQDFURQLVPR��3HUVRQDOPHQWH��VRQR�GHFLVR�
D�PHWWHUYL�GL�IURQWH�D�FLz�FKH�SRVVLDPR�IDUH��FKH�PL�VHPEUD�SURSULR�LO�FXOPLQH�GL�RJQL�SRVVLELOH���

�� *��%DWDLOOH��6XU�1LHW]VFKH��9RORQWp�GH�FKDQFH�� LQ� ,G��¯XYUHV�&RPSOqWHV� ������������� D� FXUD�GL�'��
+ROOLHU���7��.ORVVRZVNL��*DOOLPDUG��3DULV���������������YROO���YRO��9,��S�������

�� *��%DWDLOOH��/H�ULUH�GH�1LHW]VFKH�� LQ� ,G���¯XYUHV�&RPSOqWHV��FLW���YRO��9,��SS����������� WU�� LW�� LQ� ,G���
/¶DPLFL]LD��D�FXUD�GL�)��)HUUDUL��6H��0LODQR�������SS�������������

�� *��%DWDLOOH��&KRL[�GH�OHWWUHV������������pGLWLRQ�pWDEOLH��SUpVHQWpH�HW�DQQRWpH�SDU�0LFKHO�6XU\D��S�������
,�FRUVLYL�VRQR�PLHL��
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6H��FRP¶q�HYLGHQWH�TXL��LO�SURJHWWR�GL�LQVHJQDPHQWR�GHOO¶LUULGXFLELOH�UDSSUHVHQWD��DJOL�RF�

FKL�GL�%DWDLOOH��©FLz�FKH�q�SRVVLELOH�IDUHª�LQ�XQ�PRQGR�GRYH�UHJQD�VRYUDQD�OD�YRORQWj�GL�UL�
GXUUH�WXWWR��O¶XQLFD�GLVHU]LRQH�SRVVLELOH�GD�XQ�PRQGR�YRWDWR�DOOD�ULGX]LRQH��HEEHQH��VH�TXHVWR�
SRVVLELOH�FKH�QDVFH�GD�XQD�YRORQWj�GL�DEEDQGRQR�GHOOD�ULGX]LRQH��VHPEUD�D�%DWDLOOH�©SURSULR�
LO�FXOPLQH�GL�RJQL�SRVVLELOHª��QRQ�VL�SXz�DOORUD��H�LQ�XQD�FHUWD�PLVXUD��QRQ�VL�GHYH�IRUVH�GLUH�
FKH�O¶XQLFD�SRVVLELOLWj�D�FKp�©O¶LPSRVVLELOHª��FKH�q�JLXVWDSSXQWR�LO�FXOPLQH�GL�RJQL�SRVVLELOH��
QRQ�VLD�SL��©VFDFFLDWR�GDOOD�WHUUDª��QRQ�VLD�SL��HOXVR��VWLD�QHO�ULIDUVL�ULIHULUVL�DOO¶HVSHULHQ]D�
GHOO¶LUULGXFLELOH��D�³TXDOFRVD´��FRPH�VL�YHGUj��FKH�VL�PRVWUD�VHQ]D�VLJQL¿FDUH�DOFXQFKp�H�FKH��
SURSULR�SHUFKp�PRVWUD�Vp�H�VL�PDQLIHVWD�LQ�TXHL�³SXQWL´�QRQ�XQLYRFDPHQWH�GLFLELOL�HVSULPLELOL�
YLD�VLJQL¿FD]LRQH��HVVR�PHWWH�LQ�VFDFFR�RJQL�YRORQWj�ULGXWWLYD�GL�GRYHU�VLJQL¿FDUH"�
0L�VRQR�ODVFLDWR�JXLGDUH��QHO�WHQWDWLYR�GL�PRVWUDUH�LO�SRVWR�H�LO�OXRJR�GHOO¶LUULGXFLELOH��GD�

DOFXQH�OHWWHUH�GL�%DWDLOOH�D�'LRQ\V�0DVFROR��XWLOL]]DQGR�FRPH�VHJQDYLD�XQ�³IDOVR´�WLWROR�GL�
XQ�OLEUR�FXL�VL�ULIHULVFH�%DWDLOOH�LQ�XQD�GHOOH�OHWWHUH��TXHOOD�GHO����RWWREUH�������
5LQJUD]LDQGR�O¶DPLFR�GHOO¶LQYLR�GHL�©WUH�YROXPL�GHOOH�RSHUH�GL�1LHW]VFKHª��XQ�LQYLR�FKH�

FRLQFLGH�FRO� IDWWR�� VFULYH�%DWDLOOH��FKH�©JLXVWR� LQ�TXHVWL�JLRUQL�PL�VRQR�ULPHVVR�D� OHJJHUH�
1LHW]VFKHª��DQFKH�VH��TXDVL�VFXVDQGRVL�FRQ�LO�VXR�LQWHUORFXWRUH��HJOL�SUHFLVD�FKH�QRQ�q�XQD�
OHWWXUD�FKH�PL�©>«@�VPXRYH�GDO�PLR�DWWHJJLDPHQWRª�PD�©P¶LPSHJQD�VROR�LQ�XQD�PHVVD�D�
SXQWR�PROWR�JHQHUDOHª��3RL�SURVHJXH��©+R�DSSUR¿WWDWR�DQ]L�GL�XQ�SR¶�GL�WUHJXD�SHU�FRPLQ�
FLDUH�LO�PLR�OLEUR�±�GL�FXL�YL�KR�JLj�SDUODWR�±�H�FKH�SRWUHEEH��D�ULJRUH��WLWRODUVL�©>/D@�3DUWH�
LUULGXFLELOHª���
,O�FXUDWRUH�GHOOH�OHWWHUH��0LFKHO�6XU\D��DQQRWD�FKH��WUD�OH�FDUWH�GL�%DWDLOOH��QRQ�DSSDUH�GD�

QHVVXQD�SDUWH�XQ�DEER]]R�GL�OLEUR�WLWRODWR�D�TXHO�PRGR�H�FKH��FRVu�WLWRODWR��HVVR�ID�©ELHQ�V�Uª�
SHQVDUH�D�/D�SDUWH�PDOHGHWWD��&XULRVDPHQWH�6XU\D��LQJDQQDWR��©ELHQ�V�Uª��GDO�WLWROR�QRQ�VL�
DYYHGH�GHOOD�GLVFUDVLD�WHPSRUDOH�WUD�O¶RSHUD�FXL�SHQVD��SXEEOLFDWD�QRYH�DQQL�SULPD��QHO������
H�LO�IDWWR�FKH�%DWDLOOH�VFULYH��QHOOD�OHWWHUD�GDWDWD�������GXQTXH�QRYH�DQQL�GRSR��GL�³DYHU�FR�
PLQFLDWR´�LO�OLEUR��FKH�SRWUHEEH�³D�ULJRUH´�WLWRODUVL�©>/D@�3DUWH�LUULGXFLELOHª��
Ê�SRVVLELOLVVLPR��GDWH�OH�FRQGL]LRQL�GL�VDOXWH�³PHQWDOH´�GL�%DWDLOOH�DOO¶HSRFD�GHOOD�OHWWHUD��

FKH�FL�VLD�VWDWD��GD�SDUWH�VXD��XQD�FRQIXVLRQH�µGL�WHPSL¶�H�GL�µRJJHWWL¶��H�WXWWDYLD�OD�GLVFXVVLRQH�
FRQ�0DVFROR�LQWRUQR�DO�FRPXQLVPR��VHJQDOD��DQFKH�VH�LO� OLEUR�D�TXHO�PRGR�WLWRODWR�QRQ�VL�
WURYD�GD�QHVVXQD�SDUWH�QHOOH�FDUWH�EDWDLOOHDQH��FKH�QHOOD�PHQWH�LQ�GLVSHUVLRQH�GL�%DWDLOOH�XQD�
FHUWD�OLQHD�GL�SHQVLHUR��ULJRURVDPHQWH�VHJXLWD��SXU�WUD�OH�RVFLOOD]LRQL�GHOO¶DPLFL]LD��QHO�FRUVR�
GHOOD�GLVFXVVLRQH�FRQ�0DVFROR���DYHYD�WURYDWR�XQ�SXQWR�GL�DGGHQVDPHQWR�LQWRUQR�D�XQ�WLWROR�
ULJRURVDPHQWH�SHQVDWR��/D�SDUWH�LUULGXFLELOH�
&RV¶q�DOORUD�TXHVWR�WLWROR�IDQWDVPD��FXL�QRQ�FRUULVSRQGH�QHVVXQ�FDUWDFHR�FRVu�WLWRODWR"�Ê�

VROR�XQ�DOWUR�QRPH�SHU�GLUH�/D�SDUWH�PDOHGHWWD"�8Q�DOWUR�WLWROR�SHU�GLUH�/¶LPSRVVLELOH"�2S�
SXUH�©OD�SDUWH�LUULGXFLELOHª�q�WXWW¶DOWUR�GDOO¶LPSRVVLELOH�H�GDO�PDOHGHWWR"�
,O�ULIHULPHQWR�WHVWXDOH��LQ�XQD�GHOOH�OHWWHUH�D�0DVFROR�����VHWWHPEUH��������DOOD�¿JXUD�H�

DOO¶RSHUD�GL�.DIND�±�¿JXUD�FKH�WURYLDPR��ROWUH�FKH�QHO�VDJJLR�D�OXL�GHGLFDWR�GL�/D�OHWWHUDWXUD�

�� ,YL��SS����������
�� &IU��&��&RODQJHOR��³3HUOH�DL�SRUFL´��%DWDLOOH�H�O¶HTXLYRFR�GHOO¶LPSRVVLELOH�� LQ�*HRUJHV�%DWDLOOH�R�OD�

GLVFLSOLQD�GHOO¶LUULGXFLELOH��D�FXUD�GL�)�&��3DSSDUR�%��0RURQFLQL��LO�PHODQJROR��*HQRYD�������SS������
����

)HOLFH�&LUR�3DSSDUR
1RWH�LQWRUQR�DOO¶©LUULGXFLELOHª
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H�LO�PDOH��QHOOH�SDJLQH�¿QDOL�GH�/D�VRYUDQLWj��±�q�SUREDELOPHQWH�XQD�VSLD�FHUWD�SHU�LQGLYLGXD�
UH�³LO�OXRJR´�GHOO¶LUULGXFLELOH�H�SHU�SHQVDUH�TXHVWR�³FRQFHWWR´�R�WHUPLQD]LRQH�GHOO¶HVSHULHQ]D�
FKH��VRWWR�DOWUH�HVSUHVVLRQL��D�SDUWLUH�GD�TXHOOD�JLRYDQLOH�GHO�WXWW¶DOWUR��GHOO¶HWHURJHQHR�VWD�DG�
LQGLFDUH�XQ�SXQWR��QRQ�GL�IUL]LRQH�R�GL�FRQWUDVWR��FRQ�OH�GLPHQVLRQL�GHOO¶LPSRVVLELOH�R�GHOOD�
SDUWH�PDOHGHWWD��PD�GL�FHUWR�XQ�OXRJR�D�SDUWH�ULVSHWWR�DOO¶LPSRVVLELOH�H�DOOD�SDUWH�PDOHGHWWD�
6L�SXz�DOORUD�DYDQ]DUH��DQFKH�LQ�YLD�VROR�SURYYLVRULD��FKH�OH�WUH�GLPHQVLRQL��O¶LPSRVVLELOH��

O¶LUULGXFLELOH�� LO�PDOHGHWWR�� ULVSRQGDQR� ULVSHWWLYDPHQWH�D� WUH�GLIIHUHQWL�RUGLQL��FDWHJRULDOH��
SDVVLRQDOH��VWRULFR�H�D�WUH�GLYHUVL�UHJLVWUL��DO�SHQVLHUR��DOO¶HVSHULHQ]D�VRJJHWWLYD��DOOD�³UHDOWj�
HIIHWWXDOH´�
&Lz�QRQ�WRJOLH��RYYLDPHQWH��FKH�OH�WUH�GLPHQVLRQL��FRQ�L�ORUR�RUGLQL�H�UHJLVWUL��SDUWHFLSLQR�O¶XQD�

GHOO¶DOWUD�H�FKH�WXWWH�H�WUH�DVVLHPH�IDFFLDQR�VHJQR�D�TXHOOD�SL��DPSLD�GHOO¶HWHURORJLD��&UHGR�SHUz�
FKH�OD�GLVWLQ]LRQH�TXL�SURSRVWD�UHQGD�PDJJLRUPHQWH�YLVLELOH�OR�VWDWXWR�SDUDGRVVDOH�GHOOD�VRJJHWWL�
YLWj�LQ�%DWDLOOH��$UWLFRODWD�LQ�H�VHFRQGR�TXHL�WUH�UHJLVWUL�QXOOL¿FDQWL�HVVD�VL�SUHVHQWD�FRPH�XQ�SOHVVR�
R�IDVFLR�UDSSUHVHQWDELOH�VROR�DWWUDYHUVR�TXHOOD�PROWHSOLFLWj�GL�UHJLVWUL�H�GXQTXH�SHU�QXOOD�XQLWDULD��
IRVV¶DQFKH�TXHVW¶XQLWDULHWj�GLFLELOH�PHGLDQWH�XQD�VROD�HVSUHVVLRQH��O¶HVSHULHQ]D�LQWHULRUH��3HU�OD�
SUHFLVLRQH�HVVD�SXz��QHO�PRGR�LQ�FXL�OD�HVSULPHYD�%DWDLOOH�QHOOH�SDJLQH�¿QDOL�GH�/D�VRYUDQLWj��SL��
FKH�GHWWD��PRVWUDWD�

,Q�TXHVWR�PRQGR�DPELJXR��±�VFULYHYD�%DWDLOOH�±�FKH�VL�GHFRPSRQH��GRYH�DOWUL�FHUFDYDQR�'LR��H�GRYH��
D�QRVWUD�YROWD��FRQ�OD�FHUWH]]D�GL�QRQ�FRQVHJXLUH�18//$��FHUFKLDPR�LQ�PDQLHUD�FRVu�PDOGHVWUD��±�YLHQH�
LQ¿QH�LO�PRPHQWR�GL�FRQVLGHUDUH�QHO�ORUR�LQVLHPH�WXWWH�OH�SURVSHWWLYH�LQ�FXL�LO�SHUVRQDJJLR�GHO�GUDPPD��
LO�VRJJHWWR��RVVLD�O¶DXWHQWLFR�VRYUDQR�FL�VHPEUD�RJJL�VPDUULWR�
&L�VDUj�PDL��LQ�HIIHWWL��LQ�WDOH�PRQGR�XQ�OXRJR�GRYH�TXHVWR�LPSRVVLELOH�DEELD�LO�VXR�SRVWR"�

2UD��GH¿QLUH�LGHQWL¿FDUH�LO�VRJJHWWR�DWWUDYHUVR�OD�FDWHJRULD�GHOO¶LPSRVVLELOH�QRQ�FRQWUDVWD�PL�
QLPDPHQWH�FRQ�O¶DQGDUH�LQ�FHUFD�GHO�VRJJHWWR�©LQ�TXHVWR�PRQGR�DPELJXR��FKH�VL�GHFRPSRQHª��VH��
EHQLQWHVR��VL�YD�ROWUH�OD�PHUD�GH¿QL]LRQH�GHOO¶LPSRVVLELOH�FRPH�LO�URYHVFLR�QHJDWLYR�GHO�SRVVLELOH��

�� )UDQFR�5HOOD�KD�SL��YROWH�DFFHQQDWR��QHL�VXRL�WHVWL�VX�%DWDLOOH��DOOD�³SUHVHQ]D´�GL�.DIND��6FULYH�5HOOD��
©.DIND�q�SUHVHQWH�QH� ,O�FROSHYROH�FRPH�FROXL�FKH�KD�SRVWR� O¶LPSRVVLELOH�QHO�SRVVLELOH��FKH�KD�UHVR�
SUDWLFDELOH�O¶LPSRVVLELOH�DWWUDYHUVR�O¶LPSRWHQ]D��O¶LQFRPSLXWH]]D�>���@�%DWDLOOH�KD�VFULWWR�VROR�XQ�VDJJLR�
VX�.DIND��LQVHULWR�QH�/D�OHWWHUDWXUD�H�LO�PDOH��PD�FRQ�.DIND�GRYHYD�FKLXGHUVL�/D�VRYUDQLWj��H�GXQTXH�
GL�IDWWR�LO�FRPSOHVVR�GH�/D�SDUWH�PDOHGHWWD��/D�VRYUDQLWj�GL�.DIND�GL�IURQWH�DOOD�VRYUDQLWj�GL�6DGH"�(�
VH�OD�VRYUDQLWj�GL�.DIND�IRVVH�SURSULR�LO�SRWHUH�GHOO¶LPSRWHQ]D��LO�SRVVLELOH�DO�GL�Oj�GHO�SRVVLELOH�OHJDWR�
DOO¶LQFRPSLXWH]]D"�,Q�TXHVWR�VHQVR��QHO�QRPH�GL�.DIND��OR�VFDFFR�VDUHEEH�ULXVFLWR��DSUHQGR�OD�VWUDGD�D�
XQD�QXRYD�¿ORVR¿D�H�FRQ�HVVD�DQFKH�D�XQD�ULFRQVLGHUD]LRQH�GHOOD�WHPDWLFD�VDFUL¿FDOH�FKH�¿QR�D�TXHVWR�
PRPHQWR�%DWDLOOH�OHJD�DO�WHPD�GHOOD�FRPXQLWjª��)��5HOOD�6��0DWL��*HRUJHV�%DWDLOOH�¿ORVRIR��0LPHVLV��
0LODQR�������S�������'L�5HOOD�VL�YHGDQR�DQFKH��$L�FRQ¿QL�GHO�FRUSR��)HOWULQHOOL�0LODQR�������LQ�SDUWLFR�
ODUH�L�������H����GHGLFDWL�D�%DWDLOOH�H�0LFURORJLH��7HUULWRUL�GL�FRQ¿QH��)D]L��0LODQR��������LQ�SDUWLFRODUH�
OH�SS���������GRYH�LO�QRPH�H�OD�ULÀHVVLRQH�EDWDLOOHDQD�GLYHQWDQR�LO�¿O�URXJH�GHOO¶LQWHUR�WHVWR��

�� *��%DWDLOOH��/D�VRYUDQLWj��WU��LW��GL�/��*DEHOORQH��,QWURGX]LRQH�GL�5��(VSRVLWR��,O�PXOLQR��%RORJQD�������
S�������WU��PRGL¿FDWD���FRUVLYR�PLR���

�� 6L�OHJJD�D�WDO�SURSRVLWR�XQ�SDVVR�GHOOR�VFULWWR�VX�5HQp�&KDU�H�OD�IRU]D�GHOOD�SRHVLD��LQ�*��%DWDLOOH��
/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL��D�FXUD�GL�)�&��3DSSDUR��*XLGD��1DSROL�������SS�����������S�������LQ�FXL�
%DWDLOOH�SUHFLVD�FKH�O¶LPSRVVLELOH��VROLWDPHQWH�LQWHVR�©>«@�FRPH�O¶RSSRVWR�GL�XQD�SRVL]LRQH�GH¿QLWD�
D�HVVR�FRQWUDULDª��GHEED�HVVHUH�LQWHVR�LQ�XQ�GRSSLR�VHQVR��FRPH�©>«@�O¶DQJRVFLRVR�FRQWUDULR�GL�FLz�
FKH�VLDPR��VHPSUH�OHJDWR�DO�SRVVLELOHª�PD�DQFKH�FRPH�©>«@�FLz�FKH�FL�PDQFD��FLz�SHU�FXL�YHQLDPR�
UHVWLWXLWL�DOOD�WRWDOLWj�H�SHU�FXL�OD�WRWDOLWj�VL�UHLQWHJUDª��



���

,O
H�VL�DFFHWWD��LQYHFH��FRPH�SL��SUHJQDQWH�TXHVWD�GH¿QL]LRQH��©LO�SRVVLELOH�PD�VRSSULPHQGR�WXWWR�
FLz�FKH�O¶DQQXOODª���
/HJJHQGROD��TXLQGL��QHOOD�VXD�SHFXOLDUH�GHFOLQD]LRQH��RYYHUR�FRPH�O¶LQWHQVLRQDOH�GHO�SRV�

VLELOH��PHJOLR� DQFRUD� FRPH� LO� SRVVLELOH� LQWHQVL¿FDWR� ¿QR� DO� QXOOD�� HVVD�REOLD� ±� QHO� VHQVR�
SHFXOLDUPHQWH�QLFFLDQR�GHOO¶DFWLYH�9HUJH�OLFKHLW�H�WXWWDYLD��FRPH�VL�YHGUj��LQ�XQ�VHQVR�DQFKH�
ROWUHQLFFLDQR�±�TXDOXQTXH�YRORQWj�GL�SRWHQ]D��TXDQGR�GL�TXHVWD�VL�SUHIHULVFH�DJLUH�LO�ODWR�SX�
UDPHQWH�µDWWLYLVWLFR¶��XQD�YRORQWj�VLJQRULOH�FKH�SXU�GL�YROHUH�YXROH�DQFKH�LO�QLHQWH���LQYHFH�
GL�µDJLUH¶�O¶LPSRVVLELOH��RYYHUR�GL�YROHUH�LO�SURSULR�QXOOD��L�SURSUL�PRPHQWL�QXOOL��LPSRVVLELOL�
LUULGXFLELOL�PDOHGHWWL��� LQ�XQD�SDUROD�GL�SUDWLFDUH� OR� VPDUULPHQWR�GL� Vp�DEEDQGRQDQGRVL�D�
TXHOOD�SHUGLWD�GL� Vp�FKH�FRLQFLGH� VROR�FRQ� O¶DFFHWWD]LRQH�SLHQD�GHOOD�SURSULD� WHPSRUDOLWj�
PRUWDOH��FKH�q�O¶XQLFR�OXRJR�GRYH�LO�VRJJHWWR LPSRVVLELOH�SXz�WURYDUH�LO�VXR�SRVWR��YDOH�D�
GLUH�QHOOD�GXUDWD�GHOOD�SHUGLWD��QHO�WHPSR�FKH�FL�GLVSHUGH�H�FRVu�GLVSHUGHQGRFL�FL�ID�HVVHUH�
±�PD�LQ�XQ�VHQVR�DVVROXWDPHQWH�DQWLWHWLFR�DOO¶HVVHU�HLHWWDWR�KHLGHJJHULDQR�±�FRPH�GHL�³VR�
VWDQ]LDOL´�FH�TXL�HVW�Oj���
'HO�SDVVR�FLWDWR�GH�/D�VRYUDQLWj�YHQJRQR�ULSRUWDWH�� LQ�DSSHQGLFH�DOO¶HGL]LRQH�IUDQFHVH��

GXH�GLIIHUHQWL�YHUVLRQL��FKH�SXU�QRQ�GLVFRVWDQGRVL�FRQFHWWXDOPHQWH�GD�TXHOOD�GDWD�QHO�WHVWR�
³FRPSLXWR´��QH�LUUREXVWLVFRQR��GLFLDPR�FRVu��LO�VHQVR�QHOOD�GLUH]LRQH�LQWHUSUHWDWLYD�DSSHQD�
SURSRVWD��0L�OLPLWR�D�GDUH�TXL�XQD�VROD�GHOOH�GXH�

/H�PRPHQW�YLHQW�GH�TXLWWHU�1LHW]VFKH��(W�SHXW�rWUH�±�GH�O¶RXEOLHU��'DQV�OH�UR\DXPH�GH�O¶DPELJXwWp�
R��G¶DXWUHV�FKHUFKDLHQW�'LHX��PDLV�R���FHUWDLQV�GH�QH�MDPDLV�O¶DWWHLQGUH��QRXV�FKHUFKRQV�OD�VRXYH�
UDLQHWp��QRXV�GHYRQV�QRXV�pJDUHU�GDYDQWDJH��/H�KDVDUG�SHXW�rWUH�QRXV�JXLGH��TXL�QRXV�¿W�WURXYHU�
GDQV�QRWUH�PRQWpH�DX[�HQIHUV��WURXYHU�OH�WHUPH�TXL�UpSRQG�j�OD�PRUW�GH�'LHX��OH�9LUJLOH�OH�SOXV�
PXHW���

3HUFKp�%DWDLOOH� LQ� TXHVWD� YHUVLRQH� IRUPXOD� O¶LGHD� FKH� ELVRJQD� DEEDQGRQDUH�1LHW]VFKH��
H�IRUVH�GLPHQWLFDUOR"�3HUFKp�DIIHUPD�XQD�GLVWDQ]D�GDOO¶XQLFR�SHQVDWRUH�FRQ�FXL�SHQVDYD�GL�
HVVHUH�IDUH�XQD�FRPXQLWj��XQ�SHQVDWRUH�GHO�TXDOH�VL�GLFH�FKH�LO�VXR�©JULGRª�©q�LO�JULGR�GHOOD�

�� *��%DWDLOOH��/¶LPSRVVLELOH��WU��LW��D�FXUD�GL�6��)LQ]L��*XDUDOGL��5LPLQL�������S������
��� +R�DIIURQWDWR�OD�TXHVWLRQH�GHOOD�WHPSRUDOLWj�LQ�%DWDLOOH��GD�OXL�ULDVVXQWD�QHOO¶LFDVWLFD�HVSUHVVLRQH��©GX�

UDWD�GHOOD�SHUGLWDª��LQ�TXDWWUR�ULÀHVVLRQL��³&¶q�DQFRUD�XQD�PDFFKLD�TXL�´�,O�WHPSR�GHO�PDOH��%DWDLOOH��
&DPXV�H�OD�IHOLFLWj��LQ�$D�9Y���3OXULYRFLWj�GHO�PDOH��D�FXUD�GL�$��0HFFDULHOOR��$UDFQH��5RPD��������
SS���������,O�WHPSR�GHOOD�IHOLFLWj�RYYHUR�OD�GXUDWD�GHOOD�SHUGLWD��%DWDLOOH�OHWWRUH�GL�3URXVW��LQ�$D�9Y���
*HRUJHV�%DWDLOOH�R�OD�GLVFLSOLQD�GHOO¶LUULGXFLELOH��FLW���SS���������/D�JUD]LD�GHO�WHPSR��FRPXQLFD]LRQH�
DO�FRQYHJQR�3HQVDUH�LO�WHPSR��������RWWREUH�������SUHVVR�O¶8QLYHUVLWj�GHJOL�VWXGL�GL�6DOHUQR�)LVFLDQR��
³3HU�QRQ�VFULYHUH�VRWWR�GHWWDWXUD´��%DWDLOOH�H� LO� WHPSR�VRYUDQR�GHOO¶LPPHGLDWR�� LQ�$D��9Y���/XRJKL�
GHOO¶LQGHFLGLELOH�� -DFTXHV�'HUULGD�� D� FXUD� GL� )��*DUULWDQR�(�� 6HUJLR��5XEEHWWLQR�� 6RYHULD�0DQQHOOL�
������SS����������

��� *��%DWDLOOH��/D�VRXYHUDLQHWp��FLW���S�������9D�GHWWR��SHU�OD�SUHFLVLRQH��FKH�OD�IRUPXOD]LRQH�GL�DEEDQ�
GRQDUH�REOLDUH�1LHW]VFKH��%DWDLOOH�O¶DYHYD�JLj�HVSUHVVD��DOFXQL�DQQL�SULPD��LQ�XQ�DUWLFROR�VX�&ULWLTXH��
UHFHQVHQGR� OD� WUDGX]LRQH� IUDQFHVH�GL� DOFXQH�SRHVLH�QLFFLDQH�� ,Q�TXHVWR� WHVWR��GRSR�DYHU� VFULWWR� FKH�
©>«@�SRXU�UpSRQGUH�j�OD�GpPDQGH�GH�1LHW]VFKH��LO�IDXGUDLW�VH�UpGXLUH�DX�GpQXHPHQW�TX¶LO�D�GpFULW��F¶HVW�
O¶DEDQGRQ�OH�SOXV�HQWLHU��HQ�XQ�PRQGH�R��LO�Q¶HVW�QL�'LHX��QL�SDWULH��QL�MXVWLFH�VHFRXUDEOHV�HW�R��O¶DLGH�
GHV�KRPPHV�DVVHUYLW�>HW@�TX¶LO�Q¶HVW�IDFLOH�G¶HQWHQGUH�XQH�DXVVL�VRXUGH�PXVLTXH��HW�LO�HVW�UDUH�GH�VH�
WURXYHU�VL�HQWLqUHPHQW�GpVDUPpª��%DWDLOOH�VRWWROLQHD�FKH�1LHW]VFKH�SXz�HVVHUH�FRPSUHVR�VROR�VH�GLYHQWD�
XQ¶HVSHULHQ]D��H�FKH�GXQTXH��©3DUOHU�GH�1LHW]VFKH�Q¶D�GH�VHQV�TXH�GX�GHGDQV��HW�VL�O¶RQ�UpSXGLH��VL�O¶RQ�
RXEOLH�FH�TX¶LO�QLDª���*��%DWDLOOH��6XU�1LHW]VFKH��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��;,��S�������

)HOLFH�&LUR�3DSSDUR
1RWH�LQWRUQR�DOO¶©LUULGXFLELOHª



���

,O WHPD�GL�%#EHO

VRJJHWWLYLWj�IHOLFH��QRQ�WUDWWD�SL��LQ�LQJDQQR�GDO�PRQGR�GHJOL�RJJHWWL��H�FKH�VL�VD�ULGRWWD�D�
18//$ª��XQ�SHQVDWRUH�FKH�©DOWUR�¿QH�QRQ�KD�GDWR�DO�VXR�SHQVLHUR��VH�QRQ�L�PRPHQWL�VRYUDQL�
FKH�GDQQR�DOO¶XPDQLWj�LO�VXR�YROWRª�H�GL�FXL��DIIHUPD]LRQH�DVVROXWDPHQWH�GHFLVLYD�ULVSHWWR�
DOOD�TXHVWLRQH�FKH�q�LQ�JLRFR�TXL��VL�GLFH�FKH��PHVFRODQGR�©OD�VHFFKH]]D�GHOO¶LQWHOOLJHQ]D�FRQ�
OD�SURIRQGLWj�GHOOD�YLWD�VHQVLELOHª�H�SRVL]LRQDQGRVL�©LQWHUDPHQWH�GDO�ODWR�LQ�FXL�YLHQH�LJQR�
UDWR�LO�FDOFRORª��KD�FRQ�OD�VXD�ULÀHVVLRQH�GRQDWR�D�QRL�©LO�GRQR�QRQ�OLPLWDWR�GD�QXOOD��LO�GRQR�
VRYUDQR��TXHOOR�GHOOD�VRJJHWWLYLWjª��"�
3HUFKp�±�YLVWR�FKH�VL�WUDWWD�GL�FHUFDUH�OD�VRYUDQLWj��H�GL�IDU�LQ�PRGR�FKH�©O¶LPSRVVLELOH LO�

VRJJHWWRª�WURYL�XQ�SRVWR�QHO�QRVWUR�PRQGR�LQ�GHFRPSRVL]LRQH��FKH�q�TXDQWR��VHFRQGR�%DWDLO�
OH��OD�ULÀHVVLRQH�QLFFLDQD�FL�KD�GRQDWR��±�©OH�PRPHQW�YLHQW�GH�TXLWWHU�1LHW]VFKH�HW�SHXW�rWUH�
±�GH�O¶RXEOLHUª"�
4XDOH�LQVXI¿FLHQ]D�SHUPDQH�QHOOD�ULÀHVVLRQH�QLH]VFKHDQD�FKH�VSLQJH�%DWDLOOH�D�GLUH�FKH�RF�

FRUUH�IDUH�XQ�SDVVR�DOGLOj�GL�1LHW]VFKH"�(�DOO¶RPEUD�GL�³FKL´�H�VRSUDWWXWWR�LQ�GLUH]LRQH�GL�³FRVD´"
1HOO¶DSSDUDWR�FKH�DFFRPSDJQD�QHOO¶HGL]LRQH�IUDQFHVH�LO�WHVWR�GH�/D�VRXYHUDLQHWp�VL�WURYD�XQ�

FRQVLVWHQWH�QXPHUR�GL�QRWH��D�YROWH�YHUL�H�SURSUL�WHVWL��ULDVVXQWL�VRWWR�LO�WLWROR�JHQHUDOH�1LHW]VFKH�HW�
OH�FRPPXQLVPH��WLWROR�SULPLWLYR�GL�TXHOOR�FKH�VDUj�/D�VRXYHUDLQHWp���1HO�JUXSSR�GL�QRWH�UHODWLYH�
D�XQ�WHVWR�LQWLWRODWR�1LHW]VFKH�j�OD�OXPLqUH�GX�PDU[LVPH��FKH�VL�OHJJH�QHJOL�$QQH[HV��VL�WURYD�LO�
VHJXHQWH�SDVVDJJLR�

$YHQGR�DVVXQWR�O¶LQVLHPH�GHL�SUREOHPL�SRVWR�GDOOD�SRVVLELOLWj�GL�XQ¶HVLVWHQ]D�VRYUDQD��RVWLOH�D� WXWWR�
TXDQWR�SRWUHEEH�OLPLWDUH�OD�SURSULD�VRYUDQLWj��1LHW]VFKH�QRQ�VHPSUH�KD�VFRUWR�LQ�PDQLHUD�QHWWD�OH�FRQ�
VHJXHQ]H�GL�TXHVWD�YRORQWj�UDGLFDOH��$�YROWH�VSHUz�LQJHQXDPHQWH�GL�FRQFLOLDUH�TXHVWD�PRGDOLWj�GL�YLWD�
FRQ�LO�SRWHUH��F�P����Ê�YHUR�FKH�XQ�WHPSR�LO�SRWHUH�SRWHYD�HVVHUH�DFTXLVLWR�H�TXHOOL�FKH�OR�VXELYDQR�
DYHYDQR�VROR�LO�FRPSLWR�GL�VHUYLUVHQH��0D�OD�PRGDOLWj�GL�HVLVWHQ]D�UDFFKLXVD�QHOO¶RSHUD�GL�1LHW]VFKH�q�
LQ�RJQL�FDVR�OD�SL��LQDGHJXDWD��OD�SL��YDQD��VH�VL�FRQVLGHUD�DWWXDOPHQWH�OD�FRQTXLVWD�GHO�SRWHUH�SROLWLFR��
'¶DOWUR�FDQWR��1LHW]VFKH�KD�LQVLVWLWR�VX�XQ¶DOWUD�SRVVLELOLWj��GL�FXL�LQGLFD�LQ�PDQLHUD�DEEDVWDQ]D�SUHFLVD�OH�
PRGDOLWj��8QD�YLWD�VRYUDQD��YHUDPHQWH�VRYUDQD��SRWUHEEH�HVVHUH�RVFXUD��LPSRWHQWH��H�YLVVXWD�GD�JHQWH�
OD�FXL�FRQGL]LRQH�VDUHEEH�LQIHULRUH�D�TXHOOD�GHJOL�RSHUDL����

,QVRPPD��VHFRQGR�%DWDLOOH��OR�VFDFFR�QLFFLDQR�FRQVLVWH�±�HG�q�IRUVH�TXHVWR�LO�PRWLYR�FKH�LPSR�
QH�GL�ODVFLDUH�H�IRUVH�GLPHQWLFDUH�1LHW]VFKH�±�QHO�VRVWHQHUH�H�ULYHQGLFDUH�L�GLULWWL�GL�XQD�YLWD�VRYUD�
QD�PD�QHO�QRQ�ULXVFLUH��SXU�DYHQGROD�LQGLYLGXDWD�FRPH�SRVVLELOH�LQ�XQ�SXQWR�GHOOD�VFDOD�VRFLDOH��D�
VRVWHQHUH�SHQVDUH�O¶HVLVWHQ]D�VRYUDQD�FRPH�RVFXUD�H�LPSRWHQWH��QRQ�ELVRJQRVD�TXLQGL�GL�QHVVXQD�
HFODWDQWH�YLVLELOLWj�SHUFKp�VRSUDWWXWWR�ELVRJQRVD�GL�HVLVWHUH�VHQ]D�SRWHQ]D��DOGLOj�GL�RJQL�SRWHQ]D��
7XWWR�TXHVWR�YLHQH�FRQIHUPDWR�GDOOR�VWHVVR�%DWDLOOH��LQ�XQ�SDVVR�SUHFHGHQWH��Ou�GRYH�DIIHUPD�FKH�
©F¶q�ORWWD�WUD�OD�YRORQWj�GL�SRWHQ]D�H�O¶HURWLVPR�>FKH@�O¶HURWLVPR�q�O¶DEEDQGRQR�GHOOD�YRORQWj�GL�
SRWHQ]D�>DQFKH�VH@�YRORQWj�GL�SRWHQ]D�H�DPRUH�KDQQR�XQ¶LQWHUIHUHQ]D��DG�HVHPSLR�OD�SRVVLELOLWj�GL�
YDQWDUVL�GL�XQD�FRQTXLVWDª���

��� *��%DWDLOOH��/D�VRXYHUDLQHWp��FLW���S��������WU��LW���FLW���S�������
��� ,YL��S�������1HO�WHVWR�GH�/D�VRYUDQLWj�WXWWR�TXHVWR�YLHQH�ULDVVXQWR�GDOOD�VHJXHQWH�QRWD��©6H�PL�HVSUL�

PHVVL�LQ�PDQLHUD�XQ�SR¶�SL��DPSLD�VXOOD�YRORQWj�GL�SRWHQ]D��LO�PLR�SHQVLHUR�SRWUHEEH�VLWXDUVL�QHO�SUR�
OXQJDPHQWR�GL�TXHOOR�GL�1LHW]VFKH�VROR�DWWUDYHUVR�XQD�GHYLD]LRQH��,O�GLIHWWR�HVVHQ]LDOH�GL�1LHW]VFKH�q�
SURSULR��VHFRQGR�PH��TXHOOR�GL�QRQ�DYHU�FROWR�EHQH�O¶RSSRVL]LRQH�IUD�OD�VRYUDQLWj�H�OD�SRWHQ]D�>F�P�@ª��
�&IU��WU��LW���FLW���SS�����������

��� ,YL��S������
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6L�SRWUHEEH�DQFKH�GLUH�FKH� O¶LPSDVVH�QLFFLDQD�VLD�GRYXWD�D�XQD�VRUWD�GL�³LPSRWHQ]D´�D�

VRVWHQHUH� LO�SURSULR�³OLEHUWLQLVPR´��DO�QRQ�HVVHUH� ULXVFLWR�D� VRWWUDUVL�DO�ELVRJQR�GL�FHUFDUH�
³UDJLRQL´��LO�SRWHUH��SHU�LO�PRGR�GL�HVLVWHUH�VRYUDQR�FKH�q�³VHQ]D�UDJLRQL´��
©5DUDPHQWH��VFULYH�%DWDLOOH��O¶RGLR�GHOOD�PRUDOH�IX�FRVu�JUDQGH��PD�UDUDPHQWH�³OLEHUWLQR´�

IX�PHQR� RVWDFRODWR� GDL� FRPDQGDPHQWL� FKH� GHQXQFLz��(JOL� YLYHYD� QHL� OLPLWL� DQJXVWL� GHOOD�
PDODWWLDª����
/D�FRQFOXVLRQH�VHPEUHUHEEH�JLXVWL¿FDUH�O¶DWWHJJLDPHQWR�FRQWUDGGLWWRULR��GDWR�OR�VWDWR�GL�

LPSRWHQ]D�H�GL�ULQXQFLD�LQ�FXL�KD�YLVVXWR��SHU�OD�VXD�PDODWWLD��1LHW]VFKH��PD�OD�VXFFHVVLYD�
DIIHUPD]LRQH��SUHFHGXWD�GD�XQD�FLWD]LRQH�QHOOD�TXDOH�1LHW]VFKH�SDUDJRQD�OD�VXD�YLWD�D�TXHOOD�
GHJOL�DVFHWL��HOLPLQD�RJQL�GXEELR��©3ULPD�GHOOD�VXD�PDODWWLD��LO�VXR�XPRUH�HUD�VWDWR�FRQWUDULR�
DOOD�OLFHQ]D�JLRYDQLOHª����
,QVRPPD��O¶LPSDVVH�LQ�FXL�VL�LQFDJOLD�O¶LPPRUDOLVPR�GL�1LHW]VFKH��LO�VXR�QRQ�ULXVFLUH�D�

OLEHUDUVL�GDL�FRVWULWWLYL�OLPLWL�GHOOD�PRUDOH�SHU�DGLUH�XQD�YLWD�VRYUDQD��QRQ�SURYLHQH�DXWRPD�
WLFDPHQWH�GDOO¶HVVHUH�VHUUDWR�QHOOD�VXD�PDODWWLD�H�QHPPHQR�GDOOD�XEULV�D�YROHU�WRJOLHUH�WXWWL�
JOL�LQWHUGHWWL��VRSUDWWXWWR�TXHOOR�SULQFLSDOH��'LR��FRPH�XQLFD�YLD�SRVVLELOH�DOO¶DIIHUPD]LRQH�GL�
XQ¶HVLVWHQ]D�VRYUDQD��DQFKH�SHUFKp��SUHFLVD�%DWDLOOH�D�TXHVWR�SURSRVLWR��VH�1LHW]VFKH�KD�YR�
OXWR�IHUPDPHQWH�O¶DEROL]LRQH�GL�WXWWL�JOL�LQWHUGHWWL�OR�KD�IDWWR�FRQ�OD�FRQVDSHYROH]]D�SURIRQGD�
GHO�UXROR�FKH�HVVR�ULFRSUH�QHOOD�YLWD�XPDQD�����
2UD��VH�q�YHUR�FKH� OD�TXHVWLRQH�GHOOD�VRYUDQLWj�H�GHOO¶DIIHUPD]LRQH�GHOOD�VRJJHWWLYLWj�VL�

JLRFDQR�HVDWWDPHQWH�D�SDUWLUH�GDOOD�SRVVLELOLWj�GL�OLEHUDUH�LO�VRJJHWWR�VRYUDQR�GDL�OLPLWL�FKH�
JOL� LPSHGLVFRQR� GL� HVHUFLWDUVL� LQ�PDQLHUD� DXWRQRPD�� RYYHUR� VRYUDQDPHQWH�� QHOOD� SURSULD�
HVLVWHQ]D��q�DOWUHWWDQWR�YHUR�FKH�OD�OLEHUD]LRQH�GD�QRQ�SXz�HVVHUH�JLRFDWD�XQLYRFDPHQWH�VXO�
UHJLVWUR�RSSRVLWLYR��(�GXQTXH��DOO¶HOLPLQD]LRQH��R�DOOD�YRORQWj�OLEHUWLQD�GL�RSSRUVL�LQ�PDQLHUD�
VLVWHPDWLFD�H�UDGLFDOH�DOO¶LQWHUGHWWR��DQFKH�D�TXHOOR�SULQFLSDOH��'LR�3DGUH��VL�WUDWWD�GL�SUR�
SRUUH�XQ¶DOWUD�PDQLHUD��DOOD�PRUWH�GL�'LR��SHU�HVHPSLR��O¶DVVHQ]D�GL�'LR��DOO¶HOLPLQD]LRQH�
GHJOL� LQWHUGHWWL��RYYHUR�DO� WXWWR�q�SHUPHVVR� �DOOD�³OLFHQ]D�JLRYDQLOH´��XQ�DWWHJJLDPHQWR�GL�
ULYROWD�FRQVDSHYROH�GHOOD�QHFHVVLWj�GL�XQD�PRUDOH�DOGLOj�GHOOD�JLXVWL]LD��FRQVDSHYROH��FLRq��
FRPH� VFULYHYD�%DWDLOOH� QH� ,O� FROSHYROH�� FKH� ©'LR� QRQ� q� LO� OLPLWH� GHOO¶XRPR��PD� LO� OLPLWH�
GHOO¶XRPR�q�GLYLQR��,Q�DOWUH�SDUROH��>FKH@�O¶XRPR�q�GLYLQR�QHOO¶HVSHULHQ]D�GHL�VXRL�OLPLWLª����
LQWHQGHQGR�WXWWDYLD�TXHVWR�HVVHU�GLYLQR�GHOO¶XPDQR�FRVu��©,O�GLYLQR�q�OD�VRYUDQLWj�GHOO¶XRPR��
OD�VXD�UDGLFDOH�DXWRQRPLD��TXLQGL��XQD�OLEHUWj�IRQGDPHQWDOH�FKH�LQL]LD�FRQ�LO�VXSHUDPHQWR�GL�
XQD�YHQHUD]LRQH�FKH�VL�FRQWLQXD�D�SURYDUHª���
&RVLFFKp��SURSULR�LQ�YLUW��GL�TXHVW¶HVHUFL]LR�GL�OLEHUWj�HVSHULWR�FRPH�XQ�FRVWDQWH�³SDVVDJ�

JLR�DO�OLPLWH´��O¶HIIUD]LRQH�GHJOL�LQWHUGHWWL�QRQ�SXz�HVVHUH�LQWHVD�FRPH�VRSSUHVVLRQH�UDGLFDOH�
GL�RJQL� LQWHUGHWWR��PD�FRPH�DFFHWWD]LRQH�±�D�SDUWLUH�GDO�ULFRQRVFLPHQWR�GHL�©OHJDP>L@�GHL�
FRQWUDULª� �LQWHUGHWWR�WUDVJUHVVLRQH�� R�PDOKHXU�ERQKHXU�� ±� GHO� IDWWR� FKH�� QHOOD� YLWD� XPDQD��
©XQ�JLRFR�GL�RSSRVL]LRQL�ULPEDO]DQWL�VL�WURYD�DOOD�EDVH�GL�XQ�PRWR�DOWHUQDWR�GL�IHGHOWj�H�GL�
ULYROWD�>H�FKH�TXHVWR�JLRFR@�FRVWLWXLVFH�O¶HVVHQ]D�GHOO¶XRPR�>H�FKH@�IXRUL�GL�TXHVWR�JLRFR�QRL�

��� ,YL��S������
��� ,ELGHP�
��� ,YL��S������
��� *��%DWDLOOH��,O�FROSHYROH��WU��LW��GL�$��%LDQFR¿RUH��3UHID]LRQH�GL�0��0DQJKL��'HGDOR��%DUL�������S������
��� *��%DWDLOOH��1LHW]VFKH��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��;,��S�������FRUVLYR�PLR�

)HOLFH�&LUR�3DSSDUR
1RWH�LQWRUQR�DOO¶©LUULGXFLELOHª
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VRIIRFKLDPR�QHOOD�ORJLFD�GHOOH�OHJJLª���
'D�TXHVWD�DQJROD]LRQH��DOORUD��OD�TXHVWLRQH�GHOOD�VRYUDQLWj�R��FKH�q�OR�VWHVVR��GHOOD�VRJJHW�

WLYLWj�GHYH�WURYDUH�XQ�DOWUR�PRGR��GLYHUVR�GD�TXHOOR�QLFFLDQR��GL�GHFOLQDUVL�H�GDO�PRPHQWR�
FKH�©O¶RJJHWWRª�GHOOD�VRYUDQLWj�q�18//$��RFFRUUH�WURYDUH�OR�VSD]LR�GRYH�TXHVWR�QXOOD��FKH�GL�
QRUPD�QRQ�YLHQH�YLVWR��VL�PRVWUL�DWWUDYHUVR�³O¶RJJHWWR�QXOOD´��VDSHQGR��SHUz��FKH�TXHVWR�PR�
VWUDUVL��QRQ�FRLQFLGH�FRQ�OD�ULFHUFD�GL�XQ¶HVLEL]LRQH�D�WXWWL�L�FRVWL��
6L�WUDWWD�� LQ�DOWUL� WHUPLQL��XQD�YROWD�VXSHUDWD��DEEDQGRQDWD�REOLDWD��OD�SURVSHWWLYD�GL�XQD�

VRYUDQLWj�DOO¶RPEUD�GHO�SRWHUH��GL�VFHJOLHUH�O¶DOWUD�YLD��LQWUDYLVWD��DQFKH�VH�QRQ�VSHUDWD��GD�
1LHW]VFKH��TXHOOD�RVFXUD�H�LPSRWHQWH��GRYH�VLD�DYYHUWLELOH�DVVXPLELOH�LQQDQ]LWXWWR�H�VRSUDW�
WXWWR�TXHVWD�YHULWj��©QRQ�F¶q�QXOOD�DO�GLVRSUD�GHOO¶HVWUHPD�LQWHQVLWj�GHOO¶HPR]LRQHª��
0D� TXHVWD� YHULWj�� SUHFLVD� %DWDLOOH�� QRQ� YD� LQWHVD� FRPH� HVSUHVVLRQH� GL� ©XQ� JXVWR� GHOL�

TXHVFHQWHª�FRQ�LO�TXDOH� LO�SL��GHOOH�YROWH� OD�VL�FRQIRQGH��PD�SLXWWRVWR�©FRPH�XQ¶HVLJHQ]D�
LPSODFDELOHª����HVSUHVVLRQH�TXHVWD�FKH�WUDGXFH�LQ�DOWUR�PRGR�LO�IDWWR�VWHVVR�GHOOD�VRYUDQLWj��
,Q� XQ� SDVVR� GHFLVLYR� GH�/D� VRXYHUDLQHWp�� %DWDLOOH� LQIDWWL� VFULYH�� ©>���@� )RUVH� q� SHUVLQR�

SRVVLELOH��LQ�GH¿QLWLYD��PRVWUDUH�FKH�OD�VRYUDQLWj��HVVHQGR�LQ�JHQHUDOH�LO�IDWWR�GL�RJQL�HVVHUH�
XPDQR��QRQ�q�Qp�LQDWWXDOH�Qp�LQVLJQL¿FDQWHª����(�SHU�PRVWUDUH�³O¶LQHVVHQ]LDOH�HVVHQ]LDOLWj´�
�+HJHO��GHOOD�VRYUDQLWj��LO�VXR�HVVHUH�©DO�GLVRSUD�GHOO¶HVVHQ]Dª����%DWDLOOH�DJJLXQJH��©GRSR�
DYHU�DYXWR�XQ�SRVWR�LPSRUWDQWH�QHOOD�VWRULD�GHOOH�ULYROX]LRQL��>OD�VRYUDQLWj@�SRQH�DQFRUD�XQD�
TXHVWLRQH�GLVFUHWD�PD�GHFLVLYDª��HVVHQGR��LQ�TXDOFKH�PLVXUD��OD�ULVSRVWD�D�©XQD�GXSOLFH�GL�
VPLVXUD��O¶DFFHOHUD]LRQH�TXDVL�IROOH�GHL�SURJUHVVL�GHOOD�WHFQLFD�H�O¶RUJDQL]]D]LRQH�PLOLWDUL]�
]DWD�GHOOD�WHQVLRQH�ULYROX]LRQDULDª��
4XDO�q�OD�©TXHVWLRQH�GLVFUHWD�PD�GHFLVLYDª�FKH�OD�VRYUDQLWj�SRQH"�1LHQWH�DOWUR�FKH�TXHOOD�

GHOOD�GLIIHUHQ]D��FKH�q�OD�©VRJJHWWLYLWjª��GHOOD�VXD�SHUPDQHQ]D�DQFKH�GRSR�H�ROWUH�LO�VXSH�
UDPHQWR�GHOOH�GLVWLQ]LRQL�VRFLDOL�ULVROWH�GD�H�QHOO¶HJXDJOLDQ]D�GHOOH�FRQGL]LRQL�VLQJRODUL�GL�
SDUWHQ]D��3URSULR�SHUFKp�©q�LO�IDWWR�GL�RJQL�HVVHUH�XPDQRª��OD�VRYUDQLWj�VIXJJH�SHU�SULQFLSLR��
R�PHJOLR�DQFRUD�GLIIHULVFH�GD�H�GLIIHULVFH�UHDOPHQWH�TXDOXQTXH�³VWDWR´�HJXDOLWDULR��©>���@�(�
LQ�SL���FRPH�SRWUHL�GLPHQWLFDUH�FKH�OD�PLD�ULÀHVVLRQH�PL�KD�LQGRWWR�D�VFRUJHUH�VHPSUH�GL�SL��
OD�GLIIHUHQ]D�WUD�JOL�XRPLQL�FRPH�SL��UHDOH�GHOOD�ORUR�XJXDJOLDQ]D"ª���

��� *��%DWDLOOH��3URXVW��LQ�,G���/D�OHWWHUDWXUD�H�LO�PDOH��6(��0LODQR�������SS����������H����������6XOO¶LQ�
VLHPH�GHO�UDJLRQDPHQWR�EDWDLOOHDQR��UHODWLYDPHQWH�DOOD�TXHVWLRQH�GHOOD�PRUDOH�H�GHJOL�LQWHUGHWWL��ULQYLR�
DL�PLHL�GXH�VDJJL��,O�JLRFR�DFFHFDQWH�GHOO¶HVVHUH�H�/D�YpQpUDWLRQ�Q¶HVW�SDV�PRQ�IRUW��LQ�)�&��3DSSDUR��
3HU�SL��IDUYL�DPLFL��'L�DOFXQL�PRWLYL�LQ�*HRUJHV�%DWDLOOH��4XRGOLEHW��0DFHUDWD�������

��� &RVu�%DWDLOOH� LQ�XQD�QRWD� LQWLWRODWD�(VWHWLFD� ULDVVXPHYD�OD�VXD�SRVL]LRQH�UHODWLYDPHQWH�D�H� LQ�RSSR�
VL]LRQH�D�TXHOOH�SURSRVWH�GDOO¶©DUWH�SHU� O¶DUWHª�R�GDOO¶©DUWH� LPSHJQDWDª��&IU��*��%DWDLOOH��1RWHV��/D�
VRXYHUDLQHWp��LQ�,G���¯XYUHV�&RPSOqWHV��FLW���YRO��9,,,��S������

��� *��%DWDLOOH��/D�VRYUDQLWj��FLW��>FRQ�TXDOFKH�OHJJHUD�PRGL¿FD@��S�������+R�YROXWDPHQWH�WUDGRWWR�DOOD�
OHWWHUD�©OH�IDLW�GH�FKDTXH�rWUH�KXPDLQª��SHU�GDUH�O¶LGHD��FRVu�FRPH�DYHYD�IDWWR�.DQW�FRQ�LO�VXR�³)DFWXP�
GHU�UHLQHQ�9HUQXQIW´�FRPH�³EDVH�QRQ�HPSLULFD´�GHOOD�³OHJJH�PRUDOH´��FKH�OD�VRYUDQLWj�QRQ�q�VROR�³FLz�
FKH´�ULJXDUGD�RJQL�HVVHUH�XPDQR�QHOOD�VXD�VLQJRODULWj��FRPH�JLXVWDPHQWH�YLHQH�WUDGRWWR�OH�IDLW�GH��PD�
FKH�HVVD�q��DQDORJDPHQWH�D�TXHOOD�NDQWLDQD��OD�³IRUPD�VWUXWWXUDOH´��³Qp�DWWXDOH�Qp�LQVLJQL¿FDQWH´��VFULYH�
%DWDLOOH��FKH�VL�WUDWWD�VHPSOLFHPHQWH�GL�ULFRQRVFHUH�H�QRQ�GL�JLXVWL¿FDUH��$OGLOj�GHO�GLVFRQRVFLPHQWR�
LQ�FXL�YLHQH�WHQXWD�GDOO¶RUGLQH�GHOO¶³HFRQRPLD�ULVWUHWWD´��OD�VRYUDQLWj�VL�ID�ULFRQRVFHUH��ULHPHUJHQGR�GL�
YROWD�LQ�YROWD�QHL�³PRPHQWL�LQVHQVDWL´�GHOO¶DJLUH�XPDQR��FRPH�FLz�FKH�QRQ�VL�DWWHQGHYD�H�FKH�WXWWDYLD�
q�GD�VHPSUH�Oj�

��� *��%DWDLOOH�/D�VRXYHUDLQHWp��FLW���S������
��� &IU��*��%DWDLOOH��&KRL[�GH�OHWWUHV��FLW���S������



���

,O
5LVXOWD�GXQTXH�LQ�TXDOFKH�PDQLHUD�RYYLR�FKH�©LO�IDWWR�GL�RJQL�HVVHUH�XPDQRª�FKH�q�OD�VR�

YUDQLWj��SURSULR�SHUFKp�q�LO�VHJQR�GHOOD�GLIIHUHQ]D�WUD�JOL�XRPLQL�PD�DO�FRQWHPSR�FLz�FKH�DSUH�
DOOD�³FRPXQLFD]LRQH´�SURIRQGD�WUD�GL�ORUR��KD�SHU�%DWDLOOH�LO�VXR�FDPSR�HOHWWLYR�H�³RVFXUR´�
DOWURYH��GL�FHUWR�QRQ�VL�FROORFD��H�QRQ�OD�VL�WURYD��QHO�FDPSR�³SXUR´�GHOOD�UDJLRQH�JLDFFKp�OD�
VRYUDQLWj�QRQ�q�PDL�O¶HIIHWWR�³SXUR´�GHOOD�³FDSDFLWj�OHJLVODWLYD´�GHOOD�UDJLRQH��FKH�VL�LPSRQH�
DOGLOj�GL�RJQL�VLQJRODUH�UDJLRQH��
©,O�IDWWR�GL�RJQL�HVVHUH�XPDQRª��OD�VRYUDQLWj��q�YLVLELOH�GLFLELOH�VROR�QHOO¶©>«@�HPR]LRQH�

GHVLJQDWD�GDO�WHUPLQH�VRYUDQLWjª��Ê�LQ�TXHVWR�FDPSR�HPR]LRQDOH�H�GD�TXHVWR�FDPSR�³YLVXD�
OH´�VROWDQWR�FKH�q�SRVVLELOH�VFRUJHUH�OD�VRYUDQLWj��HVVD�PRVWUD�Vp�DWWUDYHUVR�O¶HVSUHVVLRQH�HIIX�
VLYD�GL�HPR]LRQL�H�R�SDVVLRQL�©>«@�GXUDQWH�OH�TXDOL�VL�ID�OXFH�XQD�VHQVLELOLWj�DFXWD�DOO¶LVWDQWH�
SUHVHQWH��D�VFDSLWR�GHOOD�VXERUGLQD]LRQH�GL�RJQL�HVVHUH�D�XQD�TXDOFKH�SRVVLELOLWj�XOWHULRUHª���
(�DQFKH�VH�TXHVWD�PDQLIHVWD]LRQH�HPR]LRQDOH�GHOOD�VRYUDQLWj�q�©>«@�PHQR�FRPXQHPHQWH�

GHO�ULVR�LQWUDYLVWD�FRPH�XQD�VRJJHWWLYLWj�FRQWDJLRVDª����PD�HVVD�q�OHJDWD�D�¿OR�GRSSLR�DOO¶DS�
SDUL]LRQH�GLOHJXDQWH�GHO�VRJJHWWR�FKH�ID�WXWW¶XQR�FRQ�LO�SURSULR�RJJHWWR�³VYDQHQWH´��q�SHUFKp�
VL�ID�IDWLFD�D�FDSLUH�FKH�©>«@�OD�VRJJHWWLYLWj�QRQ�q�PDL�RJJHWWR�GHOOD�FRQRVFHQ]D�GLVFRUVLYD�
�VDOYR�SHU�YLH�WUDYHUVH��PD�VL�FRPXQLFD�GD�VRJJHWWR�D�VRJJHWWR�JUD]LH�DO�FRQWDWWR�VHQVLELOH�
GHOO¶HPR]LRQHª����H�FKH��QHOOD�PDQLIHVWD]LRQH�HPR]LRQDOH�FKH�q�OD�VRYUDQLWj��©>«@�FLz�FKH�
RJQL�YROWD�DSSDUH��q�LO�VRJJHWWR��VHPSUH�LQDWWHVR��OLEHUDWR�GDOOD�SHVDQWH]]D�LPSRVWD�GDO�PRQGR�
GHOO¶XWLOH��GDL�FRPSLWL�LQ�FXL�FL�LQVDEELD�LO�PRQGR�GHJOL�RJJHWWLª���
6L�SXz�DOORUD�FRPLQFLDUH�D�LQWUDYHGHUH�GD�H�LQ�TXHVWD�VHTXHQ]D�IUDVWLFD�� LO� IDWWR�GL�RJQL�

HVVHUH�XPDQR��O¶HPR]LRQH�GHVLJQDWD�GDO�QRPH�VRYUDQLWj��O¶DSSDULUH�LQDWWHVR�GHO�VRJJHWWR��±�
SURSULR�SHUFKp�RJQXQD�GL�HVVH�PRVWUD�XQR�VFDUWR�GDO�GDWR�±�LO�GHOLQHDUVL�GHO�FDPSR�SHFXOLDUH�
GHOO¶LUULGXFLELOH��XQ�FDPSR� LQWHUDPHQWH�SRVWR�DOGLOj�GL�RJQL�PDQLIHVWD]LRQH�VRYUDQD�GHOOD�
SURSULD�HVLVWHQ]D�OHJDWD�DOOD�SRWHQ]D�SHUFKp�SL��SURSULDPHQWH�HVVR�FRLQFLGH�H�VL�PDQLIHVWD�
FRQ�OD�SDUWH�LUULGXFLELOH�LQ�PH�FKH�q�SDVVLRQH����

>���@� QRL�� VFULYH�%DWDLOOH�QHO� VDJJLR�'HO� UDSSRUWR� WUD� LO� GLYLQR�H� LO�PDOH�� QRQ�YHGLDPR�SL��QHOOD�
UDJLRQH��RVWDFROR�QHFHVVDULR�DOOR�VFDWHQDUVL��VHQ]D�LO�TXDOH�O¶LVWDQWH�VDUHEEH�LQ�QRL�LPPHGLDWR�H�
DQLPDOH��LQYHFH�GL�HVVHUH�XPDQDPHQWH�HVWDVL�LQDIIHUUDELOH��XQ�SULQFLSLR�VRYUDQR�>���@�DO�FRQWUDULR��
YHGLDPR�QHOOD�YHULWj�GHOO¶LVWDQWH��LQ�XQD�OXFH�FKH�DEEDJOLD�VHQ]D�LOOXPLQDUH��LO�¿QH�LQDFFHVVLELOH�
FKH�KD�GDWR�DOOD�ULFHUFD�PRUDOH�LO�SRWHUH�GL�ULVYHJOLDUH�O¶LQWHUR�HVVHUH��/D�UDJLRQH�q�SHU�QRL�OD�FRVD�
SL��FHUWD��PD�ULGRWWD�DOOH�RSHUD]LRQL�FKH�PHWWRQR�LQ�PRVWUD�O¶RJJHWWR�H�SHUVHJXHQGROD��DO�VRJJHWWR�
VIXJJH��QHOOD�VXFFHVVLRQH�WHPSRUDOH��LO�EDJOLRUH�LQ�FXL�YHGLDPR�LO�¿QH�GHOO¶HVLJHQ]D�PRUDOH��3Xz�
DQFKH�GDUVL�FKH�QHVVXQR�PDL�SL��GL�QRL�VLD�VWDWR�IHGHOH�DOOD�UDJLRQH��PD�FLz�DFFDGH�SURSULR�SHUFKp�
HVVD�KD�VPHVVR�GL�VHPEUDUFL�GLYLQD��$FFHWWLDPR�GXQTXH�FRPH�UHJROD�G¶D]LRQH�L�SULQFLSL�GHOOD�UD�
JLRQH��PD�QRQ�DPPHWWLDPR�SL��FKH�OD�UDJLRQH�VXERUGLQL�D�Vp�OH�SDVVLRQL��DQ]L��q�QHOO¶DVVHUYLPHQWR�
GHOOH�SDVVLRQL�DOOD�UDJLRQH��TXDQGR�TXHVWD�VFDWHQD�SDVVLRQL�FLHFKH�SHU�DVVHUYLUOH�DL�VXRL�VFRSL��FKH�
YHGLDPR�LO�PDOH��LO�TXDOH�FRPLQFLD�TXDQGR�VL�q�FRPSOHWDWD�LQ�QRL�OD�ULGX]LRQH�GHOO¶LUULGXFLELOH���

��� *��%DWDLOOH��/D�VRYUDQLWj��FLW���S�������FRUVLYR�PLR��
��� ,YL��S������WU��OHJJHUPHQWH�PRGL¿FDWD��FRUVLYR�PLR��
��� ,YL��SS���������FRUVLYR�PLR��
��� ,YL��S������WU��OHJJHUPHQWH�PRGL¿FDWD��FRUVLYR�PLR��
��� *��%DWDLOOH��/D�PRUDOH�GX�PDOKHXU��©/D�3HVWHª��LQ�,G���2HXYUHV�&RPSOqWHV��FLW���YRO��;,��S������
��� *��%DWDLOOH��'HO�UDSSRUWR�WUD�LO�GLYLQR�H�LO�PDOH��LQ�,G���/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL��FLW��SS���������S��

����,�FRUVLYL�VRQR�PLHL��

)HOLFH�&LUR�3DSSDUR
1RWH�LQWRUQR�DOO¶©LUULGXFLELOHª
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6H�WRUQLDPR�DOORUD�DOOD�IUDVH��©/H�PRPHQW�YLHQW�GH�TXLWWHU�1LHW]VFKH�±�(W�SHXW�rWUH�GH�O¶RX�
EOLHUª�H�OD�FROOHJKLDPR�D�TXHOOD�FKH�FKLXGH�OD�6RXYHUDLQHWp��©-XVTX¶LFL�M¶DL�SDUOp�GH�1LHW]VFKH�
HW�MH�SDUOHUDL�PDLQWHQDQW�GH�)UDQ]�.DINDª��QRQ�VROR�DEELDPR�XQ�QRPH�SURSULR��TXHOOR�GL�)UDQ]�
.DIND��DSSXQWR��D�LQGLFDUFL�³LO�SDVVDJJLR´�YHUVR�LO�FDPSR�GHOO¶LUULGXFLELOH��PD�DQFKH�LO�VHJQR�
GL�XQ¶RSHUD]LRQH�VRJJHWWLYDPHQWH�VRYUDQD��SHU�ULSUHQGHUH�L�WHUPLQL�GH�/¶HVSHULHQ]D�LQWHULRUH���
YDOH�D�GLUH�O¶RSHUD�GL�.DIND��FKH�FL�Gj�OD�SRVVLELOLWj�GL�YHGHUH�OD�¿VLRQRPLD�GHOO¶LUULGXFLELOH��
GL�VFRUJHUQH�L�WUDWWL�XWLOL�DG�DYYLDUH�OD�SRVVLELOH�FRVWUX]LRQH�GL�XQD�GLVFLSOLQD�GHOO¶LUULGXFLELOH��
2UD��VH�QHO�SDVVDUH�GDOOD�SURVSHWWLYD�1LHW]VFKH�DOOD�SURVSHWWLYD�.DIND�%DWDLOOH�FL� WLHQH�D�

SUHFLVDUH��FKH��LQ�TXHVWR�SDVVDJJLR��QRQ�YXROH�©SHUGUH�GH�YXH�OH�SULQFLSDO��/H�SULQFLSDO�HVW�
WRXMRXUV�OH�PrPH��OD�VRXYHUDLQHWp�Q¶HVW�5,(1ª��FRPH�D�GLUH�FKH�OD�VRYUDQLWj�QRQ�KD�ELVRJQR��
FRPH�VSHUDYD�1LHW]VFKH��GHOOD�SRWHQ]D�R�GHO�SRWHUH�SHU�HVSULPHUVL��PD�SLXWWRVWR�GL�XQD�YLWD�
RVFXUD�H�LPSRWHQWH��YRWDWD�DO�1XOOD��q�HYLGHQWH��FRPH�VL�OHJJH�LQ�XQD�GHOOH�QRWH�SUHSDUDWRULH�
DO�VDJJLR�VX�.DIND��©1RQ�q�1LHW]VFKH�D�VSLHJDUH�.DIND��SLXWWRVWR�q�O¶LQYHUVRª����FKH�LO�QRPH�
.DIND�VWLD�D�UDSSUHVHQWDUH�TXHO�SXQWR�GL�VYROWD�LQ�FXL�³LO�IDWWR�GL�RJQL�HVVHUH�XPDQR´��FLRq�
OD�VRYUDQLWj��WURYD�LO�VXR�OXRJR�H�LO�VXR�SRVWR��DOGLOj�GHOOD�GXSOLFH�GLVPLVXUD�GHOOD�SRWHQ]D�H�
GHO�SRWHUH��O¶DFFHOHUD]LRQH�GHL�SURJUHVVL�GHOOD�WHFQLFD�H�O¶RUJDQL]]D]LRQH�PLOLWDUL]]DWD�GHOOD�
WHQVLRQH�ULYROX]LRQDULD�����
4XDQGR�DG�HVHPSLR�QH�/D�VRYUDQLWj�%DWDLOOH�VFULYH��

1LHW]VFKH�q�O¶DWHR�FKH�VL�FXUD�GL�'LR�SHUFKp�ULFRQREEH�XQ�JLRUQR�FKH��JLDFFKp�HJOL�QRQ�HVLVWH��LO�SR�
VWR�ODVFLDWR�YDFDQWH�HVSRQHYD�WXWWH�OH�FRVH�DOO¶DQQLHQWDPHQWR�>H�FKH@�QHOOR�VWHVVR�WHPSR�1LHW]VFKH�
HVLJHYD�OD�OLEHUWj�HG�HUD�FRVFLHQWH�FKH�HVVD�HUD�OHJDWD�D�XQ�FUROOR���

LO� ULFRQRVFLPHQWR� GHOO¶HVLJHQ]D�GL� OLEHUWj� SRVWD� GDOOD� ULÀHVVLRQH�³QLFKLOLVWLFD´� GL�1LHW]�
VFKH�SXU�ULFRQRVFLXWD�GD�%DWDLOOH�QHOOD�VXD�SUHPLQHQ]D�³SROLWLFD´�±�©/D�OLEHUWj�q�LQQDQ]LWXWWR�
XQD�UHDOWj�SROLWLFD�� LQ�TXHVWR�FDVR�ULVSRQGH�DOO¶RSSUHVVLRQH�HVHUFLWDWD�GD�XQD�FODVVH�VRFLDOH�
VXOO¶DOWUDª�±��YLHQH�GD�OXL�LQWHUSUHWDWD�LQ�WXWW¶DOWUD�GLUH]LRQH��'RSR�DYHU�SUHVR�DWWR�H�FRQWHP�
SRUDQHDPHQWH�LUULVR�FKH�LO�WHPD�GHOOD�OLEHUWj�SRVVD�GLYHQWDUH�©>«@�XQD�FKLDFFKLHUD�¿ORVR¿FD�
FRPH�VH�OD�TXHVWLRQH�PHWD¿VLFD��FLUFD�OD�OLEHUWj��QRQ�ULFKLHGHVVH�LPPHGLDWDPHQWH�LO�VLOHQ]LR�
GHO�QRQ�VDSHUHª�%DWDLOOH�HYLGHQ]LD�D�TXHVWR�PRGR�OD�VXD�SURVSHWWLYD��XQD�SURVSHWWLYD��FRPH�
YHGUHPR�WUD�EUHYH��FKH�q�HVDWWDPHQWH�TXHOOD�GL�)UDQ]�.DIND��

0D�DOGLOj�GHOOD�SROLWLFD�H�GHO�OLYHOOR�GHOO¶D]LRQH�HI¿FDFH��OD�OLEHUWj�KD�LO�VHQVR�GL�XQ�DWWHJJLDPHQWR�
VRYUDQR�VXO�SLDQR�GHL�YDORUL�VHQVLELOL��SRVVR�DJLUH�SHU�HVVHUH�OLEHUR��PD�O¶D]LRQH�PL�WRJOLH�LPPHGLD�
WDPHQWH�OD�OLEHUWj�GL�ULVSRQGHUH�DOOD�SDVVLRQH�����
�
'RYH�VL�WURYD�DOORUD��SHU�%DWDLOOH��TXHOOD�GLPHQVLRQH�LQ�FXL�OD�OLEHUWj�q�ULVSRVWD�DOOD�SDVVLR�

QH�H�QRQ�XQ�HVHUFL]LR�PLUDWR�D�UHQGHUVL�OLEHUL�GD"

��� *��%DWDLOOH��/D�OLWWpUDWXUH�HW�OH�PDO��LQ�,G���¯XYUHV�&RPSOqWHV��FLW���YRO��,;��S������
��� &RPH�VRWWROLQHD�JLXVWDPHQWH�)UDQFR�5HOOD��FIU��JOL�VFULWWL�LQGLFDWL�QHOOD�QRWD�����9RUUHL�SHUz�DJJLXQJHUH�

FKH�QRQ�q�D�SDUWLUH�GD�6DGH�H�GDOOD�VXD�VRYUDQLWj��PD�DSSXQWR�GD�1LHW]VFKH�H�GDOOD�VXD�VSHUDQ]D�GL�
WURYDUH�XQ�IRQGDPHQWR�GL�SRWHUH�DOO¶HVSUHVVLRQH�GHO�PRPHQWR�VRYUDQR��FKH�%DWDLOOH�FKLDPD�LQ�FDXVD�LO�
QRPH�H�O¶RSHUD�GL�.DIND�

��� *��%DWDLOOH��/D�VRYUDQLWj��FLW���S������
��� ,ELGHP���FRUVLYR�PLR��



���

,O
/u�GRYH� O¶XRPR�PDQLIHVWD� O¶©LPSXOVR�DSSDVVLRQDWR�GHOO¶LQIDQ]LD� >FKH@� VL� LQHEULD� >���@�GL�

OLEHUWj�LQXWLOHª��FRPH�VFULYH�QHO�VDJJLR�VX�.DIND����
Ê�TXL��QHOOD�GLPHQVLRQH�GHO�SXHULOH�R�GHO�SLFFROR��FKH�OD�OLEHUWj��GD�WHPD�PHWD¿VLFR��PHJOLR�

DQFRUD��GD�©>«@�YDORUH�PHWD¿VLFR��WUDYHVWLWR�DG�HVHPSLR�GD�LPSHJQR�ª����ULWRUQD�DG�HVVHUH�
TXHO�FKH�³GHYH´�HVVHUH��XQ�YDORUH�VHQVLELOH��RYYHUR�XQD�ULVSRVWD�DOOD�SDVVLRQH��%DWDLOOH�LFDVWL�
FDPHQWH�GHVFULYH�TXHVWD�GLPHQVLRQH�GHO�SLFFROR�FRPH�HVSUHVVLRQH�GL�XQ¶LQWHUURJD]LRQH�YXRWD�
FKH��DOGLOj�GHOOD�³PXUDJOLD´��OD�VHSDUDWH]]D��LQ�FXL�VHQWH�FRVWUHWWD�D�YLYHUH�OD�SURSULD�YLWD��
VL�³EXWWD�D�FRUSR�PRUWR´�YHUVR�O¶LQ¿QLWR��©>«@�QHOO¶DWWHVD�GL�XQ�PRPHQWR�GL�IROJRUD]LRQHª���
�$QGLDPR��DOORUD��SHU�FRQIHUPDUH�WXWWR�FLz�H�SHU�DYYLFLQDUFL�DQFRU�PHJOLR�DO�³OXRJR´�GHOO¶LU�

ULGXFLELOH��D�OHJJHUH�GLUHWWDPHQWH�OD�OHWWHUD�LQ�FXL�%DWDLOOH�SDUOD�GL�.DIND��
,O�WRQR�GHFLVR�H�SROHPLFR��TXDVL�VHPSUH�SUHVHQWH�QHOOH�OHWWHUH�GL�%DWDLOOH�D�0DVFROR��UDJ�

JLXQJH��LQ�TXHVWD�GHO����VHWWHPEUH��XQ¶LQWHQVLWj�GUDPPDWLFD�FKH�SXz�HVVHUH�VSLHJDWD�VROR�FRQ�
XQD�VRUWD�G¶LGHQWL¿FD]LRQH��IUHXGLDQDPHQWH�LQWHVD�FRPH�©OD�SL��SULPLWLYD�H�RULJLQDULD�IRUPD�
GL�OHJDPH�HPRWLYRª��3VLFRORJLD�GHOOH�PDVVH�H�DQDOLVL�GHOO¶LR���FRQ�OD�¿JXUD�H�O¶RSHUD�GL�.DIND�
1HOOD�OHWWHUD�OR�VSXQWR�SHU�OD�SROHPLFD�QDVFH�GDOOD�FRUUH]LRQH�GL�XQD�IUDVH��FRVu�VFULYH�LO�

FXUDWRUH�6XU\D��FRQWHQXWD�QHOOH�ER]]H�SHU�OD�ULHGL]LRQH�GH�,O�FROSHYROH��(�LO�SXQWR�GROHQWH�UXRWD�
LQWRUQR��OR�YHGUHPR�VXELWR��D�XQ�WHUPLQH��GLULWWR�H�DO�PRGR�LQ�FXL�HVVR�GHYH�HVVHUH�LQWHVR��/D�
IUDVH�q�OD�VHJXHQWH��

,Q�DOWUL�WHUPLQL��QHOO¶DFFHWWD]LRQH�GHOOD�PRUWH��LO�GLULWWR�EDVLODUH�GHOO¶D]LRQH�HI¿FDFH��VXERUGLQDWD�
DOOR�VFRSR��YLHQH�ULFRQRVFLXWR��PD�JOL�YLHQH�DVVHJQDWR�LO�OLPLWH�GHOOD�PRUWH�>���@���
$�TXHVWD�IUDVH�%DWDLOOH�DJJLXQJH�OH�VHJXHQWL�FRQVLGHUD]LRQL�

��� *��%DWDLOOH��/D�OHWWHUDWXUD�H�LO�PDOH��WU��LW��GL�$��=DQ]RWWR��6(��0LODQR�������S������
��� &RVu�%DWDLOOH��QHOOD�QRWD�DO�SDVVR�FLWDWR�GH�/D�VRYUDQLWj�VXOOD�OLEHUWj��LYL��S��������SUHQGH�SRVL]LRQH�

FRQWUR�OD�©FKLDFFKLHUD�¿ORVR¿FDª�
��� *��%DWDLOOH��/¶DUWH��HVHUFL]LR�GL�FUXGHOWj��WU��LW��LQ�,G���/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL��FLW���S�����������

+R�DIIURQWDWR��LQ�PDQLHUD�VLQWHWLFD�H�VFKHPDWLFD��QHOO¶LQWURGX]LRQH�DO�YROXPH��LQWLWRODWD�3HU�GHVLGH�
ULR�GL�LQ¿QLWR��TXHVWR�PRPHQWR�FDSLWDOH�GHOOD�ULÀHVVLRQH�EDWDLOOHDQD��OHJDQGROR�DG�DOWUL�GXH�PRPHQWL��
O¶DQLPDOH��OD�PRUWH��H�FRQQRWDQGROL�SL��SUHFLVDPHQWH�FRPH�WUDFFH�H�IRUPH�GHOO¶HVVHUH��IRQGDPHQWDOL�D�
VWDELOLUH�VWDELOL]]DUH�LO�QRVWUR�DWWHJJLDPHQWR�YHUVR�LO�PRQGR�LQ�XQD�PDQLHUD�GHFLVDPHQWH�QRQ�XPDQL�
VWLFD�QRQ�OLQJXLVWLFD��UL�JXDUGDWR�DWWUDYHUVR�GL�HVVH��LQIDWWL��LO�PRQGR��H�QRL�VWHVVL�LQ�HVVR��FRPH�YROHYD�
%DWDLOOH�QRQ�VL�ULGXFRQR�D�FLz�FKH�QH�VSHULPHQWLDPR�YLYLDPR�YLD�OLQJXDJJLR��PD�ULGLYHQWDQR�³O¶LUULGX�
FLELOH´�HQLJPD�FKH��QHO�VXR�XQLYHUVR��LO�SLFFROR�VHPSUH�VSHULPHQWD�H�FKH�FRVu�HVSHULWR�YLVVXWR�q�VHPSUH�
³DSHUWR´�D�SUHVHQWDUFL�LQHGLWH�IRUPH�PLUDFRORVH���/¶LQWURGX]LRQH�q�ULÀXLWD�SRL�QHO�PLR��3HU�SL��IDUYL�
DPLFL��'L�DOFXQL�PRWLYL�LQ�*HRUJHV�%DWDLOOH��FLW����

��� ,Q�UHDOWj�OD�IUDVH�QRQ�VWD�QH�,O�FROSHYROH�PD�VL�WURYD�QHO�VDJJLR�VX�.DIND�GL�/D�OLWWpUDWXUH�HW�OH�PDO��LQ�
*��%DWDLOOH��¯XYUHV�&RPSOqWHV��FLW���YRO��,;��S��������&XULRVDPHQWH��QHOOD�WUDGX]LRQH�LWDOLDQD��VLD�QHOOD�
SULPD�HGL]LRQH��5L]]ROL��0LODQR�������FKH�QHOOD�VHFRQGD��6(��0LODQR��������OD�IUDVH�q�VFRPSDUVD��R�
PHJOLR�DQFRUD��SHU�HUURUH�WLSRJUD¿FR�R�DOWUR��q�GLYHQWDWD�XQ¶DOWUD�IUDVH��FLRq�TXHVWD��©,Q�DOWUL�WHUPLQL��
QHOO¶DFFHWWD]LRQH�GHOOD�PRUWH�JOL�q�GDWR��DOO¶LQWHUQR�GL�TXHVWR�OLPLWH�VXERUGLQDWR�DG�XQ�¿QH��O¶DWWHJJLD�
PHQWR�VRYUDQR��FKH�D�QXOOD�PLUD��QRQ�YXROH�QXOOD�H�SHU�OD�GXUDWD�GL�XQD�IROJRUH�ULSUHQGH�OD�SLHQH]]D�
UHVDJOL�GDOOR�VPDUULPHQWR�GH¿QLWLYRª��HGL]LRQH�6(��S��������/D� IUDVH�HVDWWD�GLFH� LQYHFH��H�PHWWR� LQ�
FRUVLYR�FLz�FKH�q�VDOWDWR�QHOOD�WUDGX]LRQH�LWDOLDQD��©(Q�G¶DXWUHV�WHUPHV��GDQV�O¶DFFHSWDWLRQ�GH�OD�PRUW�
OH�GURLW�PDMHXU�GH�O¶DFWLRQ�HI¿FDFH��VXERUGRQQpH�DX�EXW��HVW�UHFRQQX��PDLV�OD�OLPLWH�GH�OD�PRUW�OXL�HVW�
GRQQp��j�O¶LQWHULHXU�GH�FHWWH�OLPLWH��O¶DWWLWXGH�VRXYHUDLQH��TXL�QH�YLVH�ULHQ��QH�YHXW�ULHQ��GDQV�OH�WHPSV�
G¶XQ�pFODLU��UHSUHQG�OD�SOpQLWXGH�TXH�OXL�UHQG�O¶pJDUHPHQW�Gp¿QLWLIª�

)HOLFH�&LUR�3DSSDUR
1RWH�LQWRUQR�DOO¶©LUULGXFLELOHª



���

,O WHPD�GL�%#EHO

&RPH�IDWH�D�QRQ�DYYHUWLUH�XQ�FDUDWWHUH� LQFRQFLOLDELOH� WUD� OD�GRWWULQD�HVSRVWD�GD�TXHVWH�SDJLQH�H�
O¶HVLJHQ]D�FKH�HVSULPHYDWH�O¶DOWUD�VHUD��TXHOOD�GL�XQ�GLULWWR�
&RPH�IDWH�±�FRQWLQXD�%DWDLOOH�FRQ�XQ� WRQR�IRUWHPHQWH�DFFDORUDWR�±�D�SUHQGHUPL�VXO�VHULR� WUDOD�
VFLDQGR�O¶HVVHQ]LDOH��XQ�VHQWLPHQWR�GL�FROSHYROH]]D�SURIRQGD��DO�TXDOH��q�YHUR��QRQ�PL�DWWHQJR��FXL�
VIXJJR��PD�D�FRQGL]LRQH�GL�DYHU�FRQIHVVDWR��GL�DYHUOR�IDWWR��q�YHUR��FRQWUDULDPHQWH�D�.DIND��GDYDQWL�
DO�JLXGLFH�GHOOD�FRQIHVVLRQH�VWHVVD�� OLEHUDQGR��QHOOD�SL��VWUDQD�LURQLD��XQ�VHQWLPHQWR�GL� OLEHUWj�H�
G¶LQQRFHQ]D�GH¿QLWLYH�
(�WXWWDYLD��¿QR�D�TXDQGR�VHUEDWH�XQ�HVSUHVVR�VHQWLPHQWR�GL�VLFXUH]]D�GL�YRL��LO�VHQWLPHQWR�FKH�IRQGD�
XQ¶DIIHUPD]LRQH�GLUHWWD��XQ¶DIIHUPD]LRQH�YLULOH���VLHWH�SHUIHWWDPHQWH�HVWUDQHR�D�FLz�FKH�LR�DSSRUWR��
QRQ�SRWHWH�FRPSUHQGHUH�QXOOD��IDOVDWH�WXWWR�
5LXVFLWH�D�FDSLUH��Vu�R�QR��FRVD�VLJQL¿FDQR�O¶HVWUHPD�WULVWH]]D�H�OD�IROOH�JLRLD�GL�YLYHUH�GL�.DIND"
,PPDJLQDWH�.DNID�XRPR�SROLWLFR�
&RQ�OD�VWHVVD�FHUWH]]D�FKH�RJQXQD�GHOOH�QRVWUH�JDPEH�OD�PRUWH�OD�SRUWD�LQ�DQWLFLSR�QHOOD�WRPED��FRQ�
DOWUHWWDQWD�FHUWH]]D�OD�SDUWH�VRYUDQD�FKH�VHPSUH�VXVVLVWH�LQ�QRL�q�VRWWUDWWD�DOOD�GLVFXVVLRQH�SROLWLFD���

&RVD�WUDUUH�GD�TXHVWD�OHWWHUD�UHODWLYDPHQWH�DOO¶LQGLYLGXD]LRQH�GHO�OXRJR�GHOO¶LUULGXFLELOH"�
3DUWLDPR�GDOO¶LQFRQFLOLDELOLWj� FKH�%DWDLOOH�GLFKLDUD� WUD� O¶HVLJHQ]D� GL�0DVFROR��TXHOOD�GL�

XQ�GLULWWR�H�OD�GRWWULQD�FKH�YLHQH�HVSRVWD�QHOOH�SDJLQH�GH�,O�FROSHYROH��XQD�GRWWULQD�ULDVVXQWD�
QHOOD�IUDVH�GHOOH�ER]]H�FKH�ID�GD�SUHWHVWR�DOOD�SUHVD�GL�SRVL]LRQH�VXFFHVVLYD��
'DOOD�IUDVH�ULVDOWD�XQD�GLVWDQ]D�DEEDVWDQ]D�QHWWD��%DWDLOOH�LQVFULYH�LO�ULFRQRVFLPHQWR�GHO�

©GLULWWRª�GHOO¶©D]LRQH�HI¿FDFHª�QHOO¶RUL]]RQWH�GHOOD�PRUWH��QHO�VHQVR�FKH�LO�ULFRQRVFLPHQWR�
GHO�©GLULWWR�EDVLODUH�GHOO¶D]LRQH�HI¿FDFHª�YLHQH�GHOLPLWDWR�GDOOD�PRUWH�H�GDOOD�VXD�DFFHWWD]LR�
QH��&RPH�D�GLUH��GLYHUVDPHQWH��FKH�VH�©O¶HVLJHQ]D�GL�XQ�GLULWWRª�YLHQH�VYLQFRODWD�GDOO¶RUL]�
]RQWH�GHOLPLWDQWH�GHOOD�PRUWH��VL�GHFOLQD��FLRq��VXOOD�EDVH�GL�XQ�³HVSUHVVR�VHQWLPHQWR�GL�VLFX�
UH]]D�GL�VH�VWHVVL´��VLD�O¶HVLJHQ]D�FKH�LO�GLULWWR�DOO¶D]LRQH�HI¿FDFH�¿QLVFRQR�FROO¶LQGLFDUH�VROR�
XQD�SURVSHWWLYD��TXHOOD�GL�XQ¶DIIHUPD]LRQH�YLULOH��R��FKH�q�OR�VWHVVR��GL�XQD�³XEULV´��GL�XQD�
WUDFRWDQ]D�³VXSHURPLVWLFD´��DVVROXWDPHQWH�LQFRQFLOLDELOH�FRQ�³OD�GRWWULQD´�FRQWHQXWD�QH�,O�
FROSHYROH�H�FRQ�OD�SRVL]LRQH�GL�XQ�.DIND��O¶HVWUHPD�WULVWH]]D�H�OD�IROOH�JLRLD�GL�YLYHUH��
8EULV�R�WUDFRWDQ]D�DIIHUPDWLYD�FKH�IDOFLD��LQ�XQ�FROSR�VROR��WXWWH�TXHOO¶HVLVWHQ]H�LQXWLOL��LQ�

TXDQWR�QRQ�DIIHUPDWLYH��H�GXQTXH�GD�TXHVWR�SXQWR�GL�YLVWD�FROSHYROL��HVHPSODWH�DG�HVHPSLR�
GD�XQ�.DIND��DVVROXWDPHQWH�LQFDSDFH�GL�DVVXPHUH�OD�SURSULD�YLWD�QHOOD�³SURVSHWWLYD´�EXURFUD�
WLFD�H�IXQ]LRQDOLVWLFD��R�GD�XQ�5RXVVHDX��SHUFKp�QR"��TXHOOR�FKH�ULYHQGLFD�XQD�ODQJXLGH]]D�
DOGLOj�GHO� OLPLWH�GHOO¶XWLOH�SHQVDQGROD�FRPH�OD�FLIUD�GL�³XQ�GROFH�UDSSRUWR� WUD�JOL�XRPLQL´�
�5RXVVHDX�JLXGLFH�GL�-HDQ�-DFTXHV���R�GDOOR�VWHVVR�%DWDLOOH�FKH��LQ�FRQVRQDQ]D�H�FRQ�.DIND�
H�FRQ�5RXVVHDX��©>VSHVVH�YROWH�VL�GLFHYD@��VH�WXWWL�JOL�XRPLQL�DYHVVHUR�OD�PLD�VWHVVD�SDVVLYLWj�
>���@ª��
,O�WRQR�SROHPLFR�GHOOD�OHWWHUD�GL�%DWDLOOH�D�0DVFROR�q�XQ�WRQR�FKH�WUDFFLD�XQ�VROFR�GH¿�

QLWLYR�WUD�O¶RUL]]RQWH�GHO�GLULWWR�GHOO¶D]LRQH�HI¿FDFH��ULYHQGLFDWR�GD�0DVFROR�QHOOD�VXD�³WH�
RULD´�FRPXQLVWD�GHFOLQDWD�FRPH�³GLDOHWWLFD�GHL�YDORUL�H�GHL�ELVRJQL´��FRVu�FRPH�GD�.RMqYH�
FRQ�OD�VXD�³VDJJH]]D�QRQ�ULGLFROD´��H�O¶RUL]]RQWH�GL�XQ�GLULWWR�QRQ�GLULWWR�JLRFDWR�DOO¶RPEUD�
GHOOD�PRUWH��ULYHQGLFDWR��QHO�ORUR�VWDUH�µORQWDQL¶�GDO�PRQGR�GHOO¶D]LRQH�HI¿FDFH��GD�.DIND��
GD�5RXVVHDX��GD�%DWDLOOH���XQ�QRQ�GLULWWR�FKH�YD�GULWWR�GULWWR�D�FRLQFLGHUH�FRQ�TXHOOD�©SDUWH�
VRYUDQD�FKH�VHPSUH�VXVVLVWH�LQ�QRLª��FKH�VL�GHFOLQD�FRPH�YLWD�LQXWLOH��FRPH�©>«@�XQD�YLWD�FKH�

��� *��%DWDLOOH��&KRL[�GH�OHWWUHV��OHWWHUD����VHWWHPEUH��S������



���

,O
VL�FRQVXPD��LQGLSHQGHQWHPHQWH�GDOO¶XWLOLWj�FKH�KD�TXHVWD�YLWD�FKH�VL�FRQVXPDª���
8QD�FRQGL]LRQH�QRQ�DIIHUPDWLYD�GL�Vp��GL�SDVVLYLWj��GLUHL�LR�FRQ�%DWDLOOH��LO�TXDOH�QRQ�DYHYD�

DOFXQD�HVLWD]LRQH�D�GHFOLQDUOD��LQ�XQD�PDQLHUD�XUWDQWH�H�DVVROXWDPHQWH�LQWROOHUDELOH�SHU�H�GD�
SDUWH�GHOO¶HVVHUH�GL�OLQJXDJJLR�QHO�TXDOH�O¶XRPR�SUHIHULVFH�FROORFDUVL�H�GH¿QLUVL��FRPH�XQD�
YLWD�VHQ]D�FRQWHVWR��SHU�ULSUHQGHUH�XQ¶LPPDJLQH�PROWR�IRUWH�FRQWHQXWD�LQ�XQ¶DOWUD�OHWWHUD�D�
0DVFROR�����DSULOH��������TXDOH�q�OD�YLWD�GL�©XQD�IRUPLFDª�SHU�OD�TXDOH�©QRQ�F¶q�FRQWHVWRª��
FKH�q�DO�PRQGR�VHQ]D�QXOO¶DOWUR�FKH�LO�VXR�HVLVWHUH��8QD�FRQGL]LRQH��TXHVWD�GL�XQ¶HVLVWHQ]D�
VDQV�SKUDVHV��FKH�%DWDLOOH�DYHYD�JLj�GHFOLQDWR�PROWL�DQQL�SULPD�DO�VXR�DPLFR�0DXULFH�+HLQH�
�FKH�OD�ULSRUWD�QHO�VXR�GLDULR��PDUWHGu����RWWREUH�������QHOOR�VWHVVR�PRGR��FRPH�YLFLQDQ]D�
DOO¶HVLVWHQ]D�DQLPDOH��D�TXHOO¶HVLVWHQ]D��FRPH�VFULYH�QH�,O�FROSHYROH��©>«@�FKH�LO�VROH�PLVXUD�
R�OD�SLRJJLD�>H�FKH@�VL�EXUOD�GHOOH�FDWHJRULH�GHO�OLQJXDJJLRª���

,O�>%DWDLOOH@�PH�GLW��YRXV�DYH]�WRUW�GH�YRXV�SODFHU�j�XQ�SRLQW�GH�YXH�PRUDO��0RL�MH�PH�SODFH�DX�SRLQW�
GH�YXH�DQLPDO��-H�QH�VXLV�SDV�XQ�KRPPH�SDUPL�OHV�KXPDLQV��-H�VXLV�XQ�DQLPDO��/HV�FRQFHVVLRQV�
GH�IRUPH�TX¶RQ�H[LJHUD�GH�PRL�MH�VXLV�SUrW�j�OHV�DFFRUGHU��-H�VXLV�XQ�PRXVWLTXH��RQ�SHXW�P¶pFUDVHU�
PDLV�MH�QH�IHUDLV�SDV�GH�EUXLW�LQXWLOH�SRXU�VLJQDOHU�PD�SUpVHQFH�HW�MH�QH�PH�FRPSRUWHUDL�SDV�FRPPH�
VL�M¶pWDLV�XQ�pOpSKDQW���

1RQ�GRYUj�DOORUD�DSSDULUH�VWUDQD�OD�SURVVLPLWj�GHOOD�FRQGL]LRQH�ULYHQGLFDWD�GD�%DWDLOOH�±�
XQD�YLWD�VHQ]D�FRQWHVWR�±�FRQ�XQD�GHOOH�VXH�³GH¿QL]LRQL´�GHOOD�VRYUDQLWj��TXHOOD�FKH�VL�OHJJH��
DG�HVHPSLR��LQ�XQR�VFULWWR�VX�&DPXV��©>���@�HW�OD�VRXYHUDLQHWp�VH�Gp¿QLW�SDU�OH�IDLW�GH�Q¶rWUH�
SDV�VRXPLV��OH�IDLW��DYDQW�WRXW��G¶rWUH�Oj�VDQV�DXWUH�¿Q�TXH�G¶H[LVWHUª����
'H¿QL]LRQH�FKH��VH�QRQ�FRLQFLGH��HW�SRXU�FDXVH��DOOD�SHUIH]LRQH�FRQ�O¶HVVHUH�VHQ]D�FRQWH�

VWR�GHOOD�IRUPLFD����q�SXUWXWWDYLD�LO�VHJQDOH�SDUDGRVVDOH�GL�ULYHQGLFD]LRQH�GL�XQD�³YRORQWj´�GL�
LUULGXFLELOH��GL�XQD�YRORQWj��FLRq��GL�HVVHU�VRYUDQL�FKH�SXz�DFFDGHUFL�VH�©RQ�SRVH�VHV�RXWLOV�j�
VHV�SLHGVª����RYYHUR��VH��FRPH�VL�GLFHYD�SULPD��LO�OLEHUR�HVHUFL]LR�GL�HVLVWHUH�q�LQQDQ]LWXWWR�H�
VRSUDWWXWWR�VSRVWDWR�DOGLOj�GHOOD�SROLWLFD�H�GHOO¶D]LRQH�HI¿FDFH��FKH�QRQ�YXRO�GLUH�WRXW�FRXUW�
VSRVWDUVL�QHO�FDPSR�GHOO¶LPSROLWLFR���HG�HVHUFLWDWR�GXQTXH�VHQ]D�FRQWHVWR�H�EXUODQGRVL�GHOOH�

��� &IU��*��%DWDLOOH��2HXYUHV�&RPSOqWHV��YRO��9,,,��S������GRYH��LQ�XQ�SDVVR�GHOOH�QRWH�UHODWLYH�DOO¶,QWURGX�
]LRQH�JHQHUDOH�D�/D�VRXYHUDLQHWp��ULDVVXPH�FRVu�OD�VXD�SRVL]LRQH�

��� *��%DWDLOOH��,O�FROSHYROH��FLW���S�����
��� 5LSRUWDWR�LQ�0��6XU\D��*HRUJHV�%DWDLOOH��OD�PRUW�j�O¶RHXYUH��*DOOLPDUG��3DULV�������S������
��� *��%DWDLOOH��/H�WHPSV�GH�OD�UpYROWH��LQ�,G���2HXYUHV�&RPSOqWHV��FLW���YRO��;,,��S������
��� ,QXWLOH�LQGLFDUH��SHU�RYYLH�UDJLRQL��DO�OHWWRUH�L�YDUL�OXRJKL�LQ�FXL�%DWDLOOH�GHOLQHD�OD�GLDOHWWLFD�DQLPDOLWj�

XPDQLWj�FRPH�FRPSHQHWUD]LRQH�H�DO� WHPSR�VWHVVR�VWDFFR�GD�TXHOOD�FRQGL]LRQH��'R�TXLQGL�XQD�VROD�
GH¿QL]LRQH�� WUDWWD� GDO� VDJJLR�/¶DOGLOj� GHO� VHULR�� SHU� LQGLFDUH� LO�SDUDGRVVR�GLDOHWWLFR� LQVLWR� QHOOD� UL�
ÀHVVLRQH�EDWDLOOHDQD��©/¶XPDQLWj�q�LO�OHQWR�SDVVDJJLR��F�P����LQ]DFFKHUDWR�GHO�VDQJXH�H�GHO�VXGRUH�GL�
OXQJKL�VXSSOL]L�GL�FLz�FKH�DFFDGH�±�FKH�VL�q�SHU�SULPD�FRVD�OLEHUDWR�LQ�PRGR�DQLPDOH�GDOOD�SDVVLYLWj�
PLQHUDOH�±�D�FLz�FKH�QRQ�DFFDGH��/¶DQLPDOH�q�O¶LPPDJLQH�GL�XQ¶LPSRVVLELOLWj��GL�XQ�GLYRUDPHQWR�VHQ]D�
VSHUDQ]D�LPSOLFLWR�LQ�FLz�FKH�DFFDGH��/¶XRPR�PDQWLHQH�LQ�Vp��QHOO¶DPELJXLWj��O¶LPSRVVLELOLWj�DQLPDOH��
6L�RSSRQH�LQ�VH�VWHVVR�DOO¶DQLPDOLWj��PD�SXz�VXFFHVVLYDPHQWH�UHDOL]]DUVL�VROR�D�FRQGL]LRQH�GL�OLEHUDUOD��
/¶DQLPDOLWj�UHSUHVVD�LQIDWWL�QRQ�q�SL��LQ�OXL�FLz�FKH�DFFDGH��&Lz�FKH�DFFDGH�q�O¶XRPR�FKH�UHSULPH�LQ�VH�
VWHVVR�JOL�LPSXOVL�DQLPDOL�FKH�VRQR�VWDWL�LQL]LDOPHQWH�FLz�FKH�DFFDGH�VRWWR�O¶DVSHWWR�GHOOD�VXD�LPSRVVL�
ELOLWj��,PSXOVL�FKH�VRQR�GLYHQWDWL��WXWWDYLD��LQ�RSSRVL]LRQH�D�FLz�FKH�QRQ�DFFDGH�GL�XPDQR��FLz�FKH�QRQ�
DFFDGH��OD�QHJD]LRQH�GL�FLz�FKH�DFFDGH�GL�QXRYRª�LQ�*��%DWDLOOH��/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL��FLW���
SS�����������SS����������

��� *��%DWDLOOH��/H�WHPSV�GH�OD�UpYROWH��FLW���S������
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FDWHJRULH�GHO�OLQJXDJJLR��FRPH�ULVSRVWD�VDQV�SKUDVHV�DOOD�SULPDULD�SDVVLRQH�GL�HVLVWHUH�
$�TXHVWD�YLWD�VHQ]D�FRQWHVWR��XQD�YLWD�³DQLPDOH´�FKH�%DWDLOOH�ULYHQGLFD�FRPH�VXD��FKH�JOL�

q�SL��SURSULD��FKH�HJOL�VHQWH�SL��SURSULD�GHO�VXR�³HVVHUH�XQ�XRPR´��©/D�IRUPLFD�q�LQ�PH�SL��
GL�TXHVWR�XRPRª���D�TXHVWD�YLWD�LUULGXFLELOH�DO�FRQWHVWR��D�TXHVWD�YLWD�LQXPDQD��FKH�QHVVXQD�
IUDVH�PDL�FRJOLHUj��SHUFKp�QHVVXQD�IUDVH�VDUj�PDL�FDSDFH�GL�GLUH�O¶HFFHVVR��RYYHUR�LO�IXRUL�
FRQWHVWR� �©/H�PLH�IUDVL�QRQ�VDUDQQR�PDL�DO� OLYHOOR�GL�TXHVW¶DQLPDOLWjª���QRQ�SRWUj��DOORUD��
PDL�DWWDJOLDUVL�³OD�GLDOHWWLFD�GHL�YDORUL�H�GHL�ELVRJQL´�H�VDUj��SRXU�FDXVH��TXHVWD�YLWD�DO�OLPLWH�
GHOO¶XPDQR��©VRWWUDWWD�DOOD�GLVFXVVLRQH�SROLWLFDª�
$�TXHVWD�YLWD�LUULGXFLELOH��D�TXHVWD�YLWD�FKH��ORQWDQD�GDO�SRVVLELOH��GLVWDQWH�GDOO¶D]LRQH��VL�

SRWUHEEH�DQFRUD�GHFOLQDUH�FRPH�XQD�YRORQWj�G¶LPSRVVLELOH��PD�D�SDWWR�GL�LQWHQGHUH�O¶LPSRV�
VLELOH�FRPH�©>«@�LQ�YHULWj�>���@�LO�SRVVLELOH��PD�VRSSULPHQGR�WXWWR�FLz�FKH�O¶DQQXOODª��YDOH�D�
GLUH�D�SDWWR�GHOO¶DFFHWWD]LRQH�³LQVHQVDWD´�H�LQWHQVD�GL�WXWWR�³FLz�FKH�F¶q´��D�TXHVWD�YLWD�ULFRQ�
GRWWD�DO�VXR�LUULGXFLELOH��ORQWDQD�GD�TXDOXQTXH�³SURJHWWR´��IRVV¶DQFKH�TXHOOR�GHOO¶HVWUHPR�GHO�
SRVVLELOH��VL�DWWDJOLD��IRUVH��XQ¶XQLFD�HVSUHVVLRQH��OD�SUDWLFD�GHOOD�JLRLD�GDYDQWL�DOOD�PRUWH��
8QD�SUDWLFD�FKH�OXQJL�GDOO¶HVVHUH��FRPH�YROHYD�&DPXV�LQ�SROHPLFD�FRQ�%DWDLOOH��O¶HVHUFL]LR�
IXQHUHR�GL�XQ¶HVLVWHQ]D�HVDOWDWD�GDOO¶DWPRVIHUD�GHOOD�PRUWH��FKH�FRQIRQGH�OD�YLWDOLWj�FRQ�O¶DW�
WLWXGLQH�³VLJQRULOH´�GL�V¿GDUH�OD�PRUWH��q�VHPSOLFHPHQWH��LQ�WXWWD�VRYUDQLWj��OD�ULFRQGX]LRQH�
JLRLRVD�GL�RJQL�HVLVWHQ]D�PRUWDOH�DO�VXR�LUULGXFLELOH�RUL]]RQWH��OD�PRUWDOLWj��4XHOOD�PRUWDOLWj�
LQVFULWWD� QHOOD� GHFOLQD]LRQH� VWHVVD� GL� RJQL� HVLVWHUH�� XQ� HVLVWHQWH� FKH�GXUD�SHUGHQGRVL�� XQD�
PRUWDOLWj�FKH�LO�OLQJXDJJLR�H�O¶D]LRQH��SURLHWWDQGR�O¶HVLVWHQ]D�LQ�XQ�DOGLOj�³IXWXULELOH´��VHPSUH�
UHQGRQR�LQHYLGHQWH��QRQ�IDFHQGR�FRVu�³DFFHWWDUH´�DOO¶HVLVWHQWH�±�FKH�VL�GLFH�³HVVHQ]LDOPHQWH´�
YLD�OLQJXDJJLR�H�YLD�D]LRQH��H�LQ�QRPH�GL�XQ�VXR��GHOO¶HVLVWHQWH��FLRq��GLULWWR�DVVROXWR��PD�SUL�
YR�GL�SDVVLRQH�H�SUHJQR�VROR�GL�XEULV�GL�SRWHQ]D��DG�HVLVWHUH�±��OD�VXD�FLIUD�YHUD�GL�HVLVWHQWH��
GL�HVVHU�Oj�VHQ]¶DOWUR�¿QH�FKH�HVLVWHUH��RYYHUR�GL�SHUGHUVL�PHQWUH�GXUD��
1RQ�q�SHU�QXOOD�FDVXDOH�DOORUD�VH��LQ�XQR�GHL�FDSLWROHWWL�GHO�VDJJLR�VX�.DIND��%DWDLOOH��JLj�

GDO�WLWROR��/D�OLHWD�HVXEHUDQ]D�GHO�EDPELQR�VL�ULWURYD�QHO�PRWR�GL�OLEHUWj�VRYUDQD�GHOOD�PRUWH��
SHU�VLJQL¿FDUH�O¶HVLVWHQ]D�VRYUDQD�SRVWD�DOGLOj�GHOO¶D]LRQH�HI¿FDFH�IDFFLD�ULIHULPHQWR�D�XQ�
UDFFRQWR�GL�.DIND��%DPELQL�VXOOD�VWUDGD�PDHVWUD��GRYH�O¶©DVSHWWR�SDUDGRVVDOH�GHOOD�IHOLFH�
HVXEHUDQ]D�GL�.DINDª�YLHQH�UDSSUHVHQWDWR�DWWUDYHUVR�LO�JLRFR�GL�XQD�EDQGD�GL�EDPELQL�FKH�
JLRFD�D�VFRPSDULUH�H�ULDSSDULUH�EXWWDQGRVL�D�FRUSR�PRUWR�LQ�XQ�IRVVDWR��OHJJHQGR�LQ�TXHVWR�
JLRFR�IDWWR�DOO¶RPEUD�GHOOD�PRUWH�©OR�VODQFLR�VRYUDQR�GHOO¶LQIDQ]LDª��TXHOOR�VODQFLR��©O¶XPR�
UH�LQGLDYRODWRª��FKH�VROR�VRWWUDH�©DOO¶³D]LRQH�FKH�SHUVHJXH�XQR�VFRSR´ª�LO�VXR�GLULWWR�EDVL�
ODUH��JLDFFKp�©VROR�OD�PRUWHª�SXz�OLPLWDUH��QHO�VXR�©HVVHUH�WDQWR�LOOLPLWDWDª����OD�SUHVXQ]LRQH�
GHOO¶DJLUH�GL�VLJQL¿FDUH�LQ�WRWR�O¶HVLVWHQ]D�H�VROR�OD�PRUWH��GL�FXL�ELVRJQD�©ULGHUH�>���@�QRQ�VROR�
SHUFKp�q�VWXSLGD��PD�SHUFKp�ID�SDXUD��H�ID�SDXUD�SURSULR�SHUFKp�q�VWXSLGDª����SXz�UHVWLWXLUH�
DOO¶HVLVWHQ]D�XPDQD�LO�VXR�FDUDWWHUH�VRYUDQR��
3URVSHWWDQGR��QHO�VXR�©HVVHUH�WDQWR�LOOLPLWDWDª��DOO¶HVVHUH�ORTXDFH�H�DWWLYR�QHO�TXDOH�O¶XR�

PR�VL�LGHQWL¿FD�H�FKH�PDL�OD�VPHWWH�GL�VLJQL¿FDUH�H�DJLUH��LO�OLPLWH�GHO�VLOHQ]LR�H�GHOO¶LQD]LRQH��
HVVD��QHOOD�VXD�VWXSLGLWj��SURVSHWWD�GL�QXRYR�DOO¶XRPR�XQ�VHQVR�FKH�LO�OLQJXDJJLR�H�O¶D]LRQH�
PHWWRQR�FRQWLQXDPHQWH�LQ�PRUD��LO�VHQVR�©GL�QRQ�VLJQL¿FDUH�QXOODª��XQ�VHQVR�FKH�SRUWD�FKL�
OR�ID�GLYHQWDUH�LO�VXR�VHQVR�GL�HVLVWHQWH�D�VRWWRVFULYHUH�LQ�SLHQR�OD�IUDVH�VKDNHVSHDULDQD��©/D�

��� *��%DWDLOOH��.DIND��FLW���SS����������
��� *��%DWDLOOH��,O�SDUDGRVVR�GHOOD�PRUWH�H�OD�SLUDPLGH��LQ�,G��/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL��FLW���S������
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YLWD�q�XQ�UDFFRQWR�GHWWR�GD�XQ�LGLRWD��SLHQR�GL�UXPRUH��IXURUH��H�FKH�QRQ�VLJQL¿FD�QXOODª��'L�
SL���D�ULSHWHUH�FRQ�%DWDLOOH�FKH�HVVR�q�LO�VROR�VHQVR�LGLRWD�FKH�©PDJQL¿FD�H�OLEHUDª�OD�YLWD����
QHO�VHQVR�FKH�OD�OLEHUD�GDO�SRWHUH�QLHQWL¿FDQWH�QHO�TXDOH�HFFHOORQR�LO�OLQJXDJJLR�H�O¶D]LRQH��
H� OD�PDJQL¿FD�QHOOD�VXD� LQXWLOLWj��FRPH�XQD�YLWD�©>«@�FKH�VL�FRQVXPD�LQGLSHQGHQWHPHQWH�
GDOO¶XWLOLWj�FKH�KD�TXHVWD�YLWD�FKH�VL�FRQVXPDª����DSUHQGROD�D�TXHO�FDPSR�GHOO¶LUULGXFLELOH��
LO�QXOOD��QHO�TXDOH�VROR�VL�PDQLIHVWD�DSSLHQR�©LO�IDWWRª�GL�HVVHU�Oj�VHQ]¶DOWUR�¿QH�FKH�HVLVWHUH��
HVLVWHUH�OLEHUDPHQWH�SHU�QXOOD�
Ê�TXHVWR�DOORUD�O¶LQVHJQDPHQWR�GHOO¶LUULGXFLELOH�FXL�SHQVDYD�%DWDLOOH"�2YYHUR��q�O¶LQVH�

JQDPHQWR�GHOOD�PRUWH�FXL�SHQVD�%DWDLOOH�HG�q�D�SDUWLUH�GD�HVVR�FKH�SURSRQH�XQD�GLVFLSOLQD�
GHOO¶LUULGXFLELOH"
6L�q�YLVWR�FRPH��DWWUDYHUVR�.DIND��%DWDLOOH�DUWLFROL�OD�SRVL]LRQH�GHOOD�PRUWH�LQ�GLUH]LRQH�

GL�XQ�HVHUFL]LR�VRYUDQR��6RIIHUPDQGRVL�VXO�FRPSRUWDPHQWR�GL�.DIND��%DWDLOOH��QHO�¿QDOH�GHO�
VDJJLR�GLFKLDUD�FKH�.DIND��

>«@�q�VROWDQWR�LO�UL¿XWR�GHOO¶DWWLYLWj�HI¿FDFH�>���@�SHU�TXHVWR�HJOL�VL�LQFKLQD�SURIRQGDPHQWH�GDYDQWL�D�
XQ¶DXWRULWj�FKH�OR�QHJD��DQFKH�VH�LO�VXR�PRGR�GL�LQFKLQDUVL�q�SL��YLROHQWR�GL�XQ¶DIIHUPD]LRQH�DOWD�
PHQWH�SURFODPDWD��VL�LQFKLQD�DPDQGR��PRUHQGR�H�RSSRQHQGR�LO�VLOHQ]LR�GHOO¶DPRUH�H�GHOOD�PRUWH�D�
TXHOO¶DXWRULWj�FKH�QRQ�SRWUHEEH�IDUOR�FHGHUH��SRLFKp�LO�QXOOD�FKH��PDOJUDGR�O¶DPRUH�H�OD�PRUWH�QRQ�
SRWUHEEH�FHGHUH��q�VRYUDQDPHQWH�FLz�FKH�HJOL�q����

3HU�%DWDLOOH��TXLQGL��OD�ULVSRVWD�VRYUDQD�DOO¶D]LRQH�HI¿FDFH�FRQVLVWH��DOOD�PDQLHUD�GL�.DI�
ND��QHO�WHQHUVL�DOO¶DOWH]]D�GHOOD�SURSULD�SDVVLRQH�GL�HVLVWHUH�FKH�QXOOD�VLJQL¿FD��ULYHQGLFDQGR�
TXHVWR�QXOOR�VLJQL¿FDWR�FRPH�O¶LUULGXFLELOH�FKH�QRQ�SRWUj�PDL�HVVHUH�ULGRWWR�
9RUUHL��DOORUD��SHU�FRQFOXGHUH��ULSRUWDUH�DOWUH�GXH�OHWWHUH�GL�%DWDLOOH�D�0DVFROR��GDOOH�TXDOL�

VL�GHVXPH�OD�SDUWLFRODUH�FROORFD]LRQH�GHOO¶LUULGXFLELOH�QHOOD�ULÀHVVLRQH�GL�%DWDLOOH��R�PHJOLR�
DQFRUD�LO�VXR�OXRJR�GL�QDVFLWD��
4XHO�FKH�%DWDLOOH�YL�HQXQFLD�FRPH�LUULGXFLELOH��FRPH�XQ�UHVWR�QRQ�VROXELOH��DSSDUWLHQH�

LQ�SLHQR�DOOD�GLIIHUHQ]D�VLQJRODUH�FKH�RJQXQR�q��SHUWLHQH��QHO�IRQGR��QRQRVWDQWH�O¶DPLFL]LD�
H�LO�GHVLGHULR�GL�XQD�FRPXQLWj�FKH�VHPSUH�DWWUDYHUVDQR�OD�VROLWDULD�HVLVWHQ]D��DOOD�VROLWDULD�
HVLVWHQ]D�FKH�RJQXQR�VRYUDQDPHQWH�VFRUJH�GL�HVVHUH�TXDQGR�FRUULVSRQGHQGR�DO�SURSULR�DV�
VROXWR�SDWLUH�WURYD�FRPH�³UHDOH´�XQD�³QXOOD�GLIIHUHQ]D´��XQ�LUULGXFLELOH�QRQ�VHUYLDP�
1HOOD�SULPD�OHWWHUD��JLj�LQ�SDUWH�FLWDWD��GHO����QRYHPEUH�������%DWDLOOH��LQ�SLHQD�GHSUHV�

VLRQH��H�SHU�YLD�GL�HVVD�FRVWUHWWR�D�XQ�LVRODPHQWR�IRU]DWR��HVSULPHQGR�LO�GHVLGHULR�GL�YHGHUH�
0DVFROR�H�DOWUL�DPLFL��FKLXGH�D�TXHVWR�PRGR�OD�OHWWHUD��

0D�LR�UHVWR�QRQRVWDQWH�WXWWR�FRQGDQQDWR�D�ULPDQHUH�VROLWDULR��/D�PLD�VWDQFKH]]D�¿VLFD�H�OD�PLD�
GHSUHVVLRQH�PRUDOH�LQ�TXHVWR�VL�DFFRUGDQR��(��LQ�SL���FRPH�SRWUHL�GLPHQWLFDUH�FKH�OD�PLD�ULÀHV�
VLRQH�PL�KD�LQGRWWR�D�VFRUJHUH�VHPSUH�GL�SL��OD�GLIIHUHQ]D�WUD�JOL�XRPLQL�FRPH�SL��UHDOH�GHOOD�ORUR�
HJXDJOLDQ]D"��

��� *��%DWDLOOH��2HXYUHV�&RPSOHWqV��FLW���YRO��9,��S������
��� &RVu�ULDVVXPHYD�%DWDLOOH�OD�VXD�SRVL]LRQH�LQ�XQ�SDVVR�GHOOH�QRWH�UHODWLYH�DOO¶,QWURGX]LRQH�JHQHUDOH�D�/D�

VRXYHUDLQHWp��FIU��*��%DWDLOOH��2HXYUHV&RPSOHWqV��FLW���YRO��9,,,��S������
��� *��%DWDLOOH��/D�OHWWHUDWXUD�H�LO�PDOH��FLW���S�������FRUVLYR�PLR��
��� *��%DWDLOOH��&KRL[�GH�OHWWUHV��FLW���S������
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1HOOD�VHFRQGD��GHO����JLXJQR�������GRSR�DYHU�GLFKLDUDWR�GL�HVVHUH�HVWUDQHR�DOOH�SUHRFFX�
SD]LRQL�GL�0DVFROR��H�DYHU�HVSOLFLWDWR�LO�SURSULR�UL¿XWR�LQ�QRPH�GL�©PRWLYD]LRQL�UHOLJLRVHª��
�SUHFLVDQGR�FKH�TXHVWD�q�XQ¶HVSUHVVLRQH�DEEUHYLDWD�H�QRQ�VLJQL¿FD�LQ�DOFXQ�PRGR�XQD�GL�
FKLDUD]LRQH�GL�DSSDUWHQHQ]D�UHOLJLRVD���%DWDLOOH��QHO�GLFKLDUDUH�GL�SRWHU�DGHULUH��©LQ�PDWHULD�
SROLWLFDª��VROR�D�TXHOOD�SROLWLFD�©FKH�HYLWD�LO�SHJJLRª��VRWWROLQHD�FKH�F¶q�XQ�SHJJLR�ULVSHWWR�
D�FXL�©RJQL�XRPR�GHYH�VDSHU�DWWHQHUVLª��H�DQQXQFLDQGROR�FRQ�XQ�LQFLVR�FKH�ULFKLDPD�TXDVL�
DOOD�OHWWHUD�XQD�ORFX]LRQH�KHJHOLDQD��©FRVD�FKH�HVLJH�OD�SL��JUDQGH�IRU]Dª��HVSULPH�OD�QDWXUD�
GHO�SHJJLR�FXL�VL�ULIHULVFH�D�TXHVWR�PRGR��©>«@�OD�SRVVLELOLWj�GL�PRULUH�H�GL�VRSSRUWDUH�OD�
VRIIHUHQ]D�QHOOD�VROLWXGLQHª���

��� ,YL��S������


