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/¶LPSRVVLELOH�LGHQWL¿FD]LRQH

/¶DSDWLD�FKH�WUDVSDUH�GDOOR�VJXDUGR�DQLPDOH�
GRSR�LO�FRPEDWWLPHQWR�q�LO�VHJQR�GL�XQ¶HVLVWHQ]D

�HVVHQ]LDOPHQWH�XJXDOH�DO�PRQGR�LQ�FXL�HVVD�VL�PXRYH�
FRPH�O¶DFTXD�IUD�OH�DFTXH

*��%DWDLOOH��7HRULD�GHOOD�UHOLJLRQH

$%675$&7��³$V�ZDWHU�DPRQJ�WKH�ZDWHUV´��7KH�,PSRVVLEOH�LGHQWL¿FDWLRQ

)LIW\�\HDUV�DIWHU� WKH�GHDWK�RI�%DWDLOOH� WKH�HVVD\� UHFRQVLGHUV�KLV� WRUPHQWHG�EXW�SDUDGR[LFDOO\� MR\IXO�
WKLQNLQJ��,QGLFDWLQJ�WKH�QHHG�IRU�FRPPXQLW\�DV�SURRI�RI�WKH�WLHV�WKDW�¿QG�WKHLU�PHDQLQJ�RQO\�LQ�WKH�
IDLOXUH�RI�D�µFRPPRQ�JURXQG¶�IRUHYHU�FRPSURPLVHG�ZLWK�D�SXUSRVH��VXERUGLQDWHG�WR�D�SURMHFW��VXP�RI�
WKH�LPSRVVLEOH�EXW�QHFHVVDU\�LGHQWL¿FDWLRQ�RI�D�WKLQNHU�WR�WUHQG�RI�WKRXJKW��WR�D�VW\OH��WR�D�JHQUH��WR�D�
SROLWLFDO�LGHRORJ\�

.H\�ZRUGV��,GHQWLW\��6W\OH��1XGLW\��SROLWLFDO�,GHRORJ\

/¶��/XJOLR������PRULYD�*HRUJHV�%DWDLOOH�SURSULR�TXDQGR�OD�YLROHQ]D�GHOOD�VXD�ULÀHVVLRQH��
FKH�KD�WRFFDWR�H�VFRVVR�OD�OHWWHUDWXUD��OD�VWRULD��OD�SROLWLFD��O¶HFRQRPLD�H�OD�¿ORVR¿D�GHO�1R�
YHFHQWR��GHQXQFLDQGR�VLD�O¶LQWHOOHWWXDOLVPR�GHOOD�FXOWXUD�DFFDGHPLFD�FKH�LO�FRQVHUYDWRULVPR�
GHOOD�SROLWLFD�±�LQFDSDFL�GL�VHQWLUH�QHO�SUHVHQWH�O¶DVVHQ]D�GL�LQFDQGHVFHQ]D�FKH�³FXUD´�OD�SOD�
VWLFLWj�GHOOD�YLWD�±�VHPEUDYD�WURYDU�³ULVSRVWD´�QHOOD�JHQHUD]LRQH�GL�TXHL�SHQVDWRUL�FKH��SURSULR�
QHJOL�DQQL�6HVVDQWD��KDQQR�GDWR�YLWD�DOOD�FRVLGGHWWD�1LHW]VFKH�5HQDLVVDQFH��8Q�³PRYLPHQWR�
GL� FRQWURFXOWXUD´�� SRVVLDPR�GLUH�� FKH� GDOOD�)UDQFLD� VL� q� EHQ� SUHVWR� HVWHVR� DOOD�*HUPDQLD��
DOO¶,WDOLD� H� DJOL� 6WDWL�8QLWL� UDFFRJOLHQGR�� QHO� FRPXQH� ³LPSHJQR´� D� VFLRJOLHUH� LO� SHQVDWRUH�
WHGHVFR�GDO�JLRJR�GL�XQD�OHWWXUD�GD�³GHVWUD´���XQD�VHULH�GL�SHQVDWRUL�FKH�QHOOD�VFULWWXUD�H�QHOOD�

�� 5LFRUGLDPR� FKH� VRQR� SURSULR� JOL� DQQL� 6HVVDQWD� ±� GXUDQWH� L� TXDOL� YLHQH� DYYLDWD� O¶HGL]LRQH� FULWLFD�
GHOO¶RSHUD�GL�1LHW]VFKH�DG�RSHUD�GL�&ROOL�H�0RQWLQDUL�±�D�YHGHUH�LQ�)UDQFLD�L�IUXWWL�GL�XQD�VHULH�GL�ULÀHV�
VLRQL�FKH�KDQQR�DYXWR�FRPH�ORUR�QXFOHR�JHQHWLFR�SURSULR�OD�PHVVD�LQ�PRUD�GD�SDUWH�GL�*HRUJHV�%DWDLOOH�
GHOOD�PLVWL¿FDQWH�DWWXDOLWj�SROLWLFD�GHO�SHQVLHUR�GL�1LHW]VFKH��SHUIHWWDPHQWH� LQJOREDWR�QHOOD�YRORQWj�
LPSHUDWLYD�QD]LVWD��SRQHQGR�QXRYDPHQWH� LQ� ULVDOWR� OD�TXHVWLRQH�GHOO¶DWWXDOLWj�GHO�VXR�SHQVLHUR��8QD�
³ULQDVFLWD´�FKH�KD�FRPH�VXRL�SXQWL�GL�ULIHULPHQWR�SHU�XQ�YHUVR�LO�WHVWR�GL�*LOOHV�'HOHX]H�1LHW]VFKH�H�OD�
¿ORVR¿D�FKH�OLEHUD�1LHW]VFKH�GDOOH�PDJOLH�GL�XQ�YROJDUH�LUUD]LRQDOLVPR�OHJJHQGR�OD�YRORQWj�GL�SRWHQ]D�
QRQ�FRPH�IXRULXVFLWD�GDOOR�VSD]LR�GHOOD�UDJLRQH��PD�FRPH�DSSURIRQGLPHQWR�DOODUJDPHQWR�GHOOD�VWHVVD�
H��GXQTXH��FRPH�QHFHVVDULR�VXSHUDPHQWR�GHL�VXRL�OLPLWL��3HU�XQ�DOWUR�YHUVR�OD�³ULQDVFLWD´�GHO�SHQVLHUR�
GL�1LHW]VFKH�q�RJJHWWR��QHO�������GL�XQ�FRQYHJQR�LQWHUQD]LRQDOH�WHQXWR�D�5R\DXPRQW�GRYH�VRSUDWWXWWR�
OH�YRFL�GL�3DXO�.ORVVRZVNL��0DXULFH�%ODQFKRW��0LFKHO�)RXFDXOW��*LOOHV�'HOHX]H��%HUQDUG�3DXWUDW�H�
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ULÀHVVLRQH�KDQQR�IDWWR�FUHVFHUH�LO�GRQR�GL�1LHW]VFKH�%DWDLOOH��TXHOOR�GL�XQ�SHQVLHUR�FKH�VL�
VRWWUDH�D� VH� VWHVVR�� DOOD�YRORQWj�GL� FRQRVFHQ]D�FKH� OR� OHJD�DOOD�SRVL]LRQH�H�DOOD� ULFHUFD�GL�
XQ¶RULJLQH�H�GL�XQ�¿QH�VHQ]D�FHVVDUH��WXWWDYLD��G¶HVVHUH�DQFRUD�SHQVLHUR��
©-H�SHQVH�FRPPH�XQH�¿OOH�HQOqYH�VD�UREHª��Ê� OD�FRQGL]LRQH�FRVWLWXWLYDPHQWH�¿QLWD�GHO�

SHQVLHUR�H�GHOO¶HVLVWHQ]D��LO�VHQVR�GL�XQ�SHQVLHUR�VHQVLELOH�FKH�

>«@�SHQVD�FKH�HVLVWLDPR�SHU�QLHQWH��FKH�LO�PRQGR�HVLVWH�SHU�QLHQWH��FKH�QRL�VLDPR�DO�PRQGR�SHU�
QLHQWH�>«@��(VVR�VL�LQWUDYHGH�QXGR��HVSRVWR��SULYDWR�QRQ�VROR�GHL�VXRL�RJJHWWL�H�GHOOH�VXH�RSHUD�
]LRQL��PD�DQFKH�GHOOD�VXD�VLFXUH]]D�GL�Vp��FHUWR�GHO�VXR�GLOHJXDUVL��FRJLWR�OD�FXL�FRJLWDWLR�q�TXHVWR�
GLOHJXDPHQWR��LQVLHPH�LPSORVLRQH�VLOHQ]LRVD�H�YXRWR�G¶DQJRVFLD��FRVu�FRPH�VFURVFLR�GL�ULVD��

-H�SHQVH«-H�QH�VDLV�TXRL��q�OD�YHULWj�GHOO¶HVVHUH�DO�PRQGR�GL�XQD�VRJJHWWLYLWj�FKH�ODFHUDQ�
GR�QHO�SHQVLHUR�O¶XQLWj�H�O¶HFFHOOHQ]D�GHOOD�¿JXUD�8RPR��YLYH�O¶HVLJHQ]D�GHO�VDFUL¿FLR�GL�Vp�
FRPH�HVSUHVVLRQH�GL�XQD�JHQHURVLWj�FKH�VFLRJOLH�L�QRGL�GL�XQD�VRFLDOLWj�PHUDPHQWH�SROLWLFD��
LQWUHFFLDQGR�OHJDPL�GL�XQD�FRPXQLWj�HWLFD�FKH�QRQ�SURGXFH�Qp�DSSURSULD]LRQH�Qp�UHFLSURFLWj��
GRYH�QRQ�F¶q� ORWWD�SHU� LO� ULFRQRVFLPHQWR�Qp�SHQVLHUR�GHOOD�FRQRVFHQ]D��PD�FL� VRQR�HVVHUL�
LQFRPSLXWL��DSHUWL�H�OD�JHQHURVLWj�GL�XQD�FRPXQLFD]LRQH�FKH�©HQ�SDVVDQW�GH�O¶XQ�j�O¶DXWUHª�
FRQVXPD�OD�YRORQWj�GHO�VRJJHWWR�D�HVVHUH�WXWWR�H�FRQWHVWD�LO�ODYRUR�GL�JRYHUQR��GL�UD]LRQDOL]�
]D]LRQH�GHOOD�SDXUD�GL�PRULUH�GL�XQD�VRFLHWj�FKH�ULGXFH�©O¶XPDQR�D�FRVD��D�PHUFH�ª��3HUFKp�
SHU�%DWDLOOH�SURSULR�OD�PRUWH�©ULYHOD�OD�YLWD�QHOOD�VXD�SLHQH]]D�H�ID�LQDELVVDUH�O¶RUGLQH�UHDOHª���
O¶RUGLQH�GHOOH�FRVH�FKH�©FL�OHJDª�DOOD�GLVFRQWLQXLWj�GHJOL�LQGLYLGXL�VOHJDQGRFL�GDOOD�YLWD��GDO�
FRQWLQXXP�GHJOL�HVVHUL�VLQJRODUL�FKH�q� LO�ÀXVVR�GHOO¶RUGLQH� LQWLPR�GRYH�QXOOD�KD�HVLVWHQ]D�
VHSDUDWD��Ê�SURSULR�OD�SDXUD��DOORUD��FKH�GREELDPR�DPDUH��q�OR�VOLWWDPHQWR�GHO�SHQVLHUR�YHUVR�
O¶LJQRWR�FKH�GREELDPR�GHVLGHUDUH��O¶HVSHULHQ]D�GL�XQ¶DQJRVFLD��GpWUHVVH��HVWUHPD��DQQLFKL�
OHQWH�FKH�©QRQ�q�FHUWR�LO�SRVVLELOH�GHOO¶XRPR��SLXWWRVWR�LO�VXR�LPSRVVLELOH��HVVD�OR�q�QHO�VHQVR�
LQ�FXL�O¶LPSRVVLELOH�PL�GH¿QLVFHª��(�VH��D�GLIIHUHQ]D�GHOO¶DQLPDOH��©LR�PXRLR�VROR�QHOOD�PL�
VXUD�LQ�FXL�KR�FRVFLHQ]D�GL�PRULUHª��q�SURSULR�OD�PRUWH�FKH�VL�PL�VRWWUDH�D�TXHVWD�FRQVDSHYR�
OH]]D��OD�PRUWH�TXHVWD�HVSHULHQ]D�VHQ]D�GXUDWD��VHQ]D�VHQVR��LPSRVVLELOH�H�WXWWDYLD�QHFHVVDULD�
©GLPRVWUD�GL�FROSR�FKH�OD�VRFLHWj�UHDOH�PHQWLYDª���FKH�QHO�SURIRQGR�OD�YLWD�QRQ�SXz�HVVHUH�
FRQVXPDWD�DYLGDPHQWH��QRQ�SXz�HVVHUH�ULGRWWD�D�XQD�FRVD��FKH�O¶DQJRVFLD�PRUWDOH�GL�XQD�YLWD�
VROLSVLVWLFDPHQWH�FKLQD�VX�GL�Vp�SXz�GLYHQLUH�DQJRVFLD�OLHWD�GL�XQD�YLWD�JHQHURVD�FKH�QRQ�q�
WXWWD�RSHUD�H�D]LRQH��PD�DQFKH�GLVSHQGLR�LPSURGXWWLYR��SDVVLRQH�LQRSHURVD�H�LQVXI¿FLHQ]D�

-��)UDQoRLV�/\RWDUG��LQ�SROHPLFD�FRQ�OD�WHVL�GL�+HLGHJJHU��DVVXPHQGR�OD�GLIIHUHQ]D�FRPH�IRU]D�SUREOH�
PDWLFD�WURYDQGR�QHOO¶HWHUQR�ULWRUQR��FRPH�SHQVLHUR�SOXUDOH�H�DIIHUPDWLYR��KDQQR�DSHUWR�OD�SRVVLELOLWj�
SHU�XQD�SRVLWLYD�WUDVYDOXWD]LRQH�GHO�QLKLOLVPR�UHDWWLYR��XQ¶XVFLWD�GDOOD�PHWD¿VLFD�FKH�QRQ�GLFKLDUDVVH�OD�
¿QH�GHOOD�¿ORVR¿D��PD�LO�VXR�LQFOLQDUH�YHUVR�O¶DOWHULWj�FRPH�PROWHSOLFLWj�LUULGXFLELOH�QHO�VDSHUH�RJJHW�
WLYDQWH��5LFRUGLDPR�L�FRQWULEXWL�SL��LPSRUWDQWL�FKH��LQ�DPELWR�IUDQFHVH��KDQQR�DYYLDWR�LO�GLEDWWLWR��*��
'HOHX]H��1LHW]VFKH�HW�OD�SKLORVRSKLH��3XI��3DULV�������0��*XHURXOW��D�FXUD�GL��1LHW]VFKH��0LQXLW��3DULV�
������3��.ORVVRZVNL��1LHW]VFKH�HW�OH�FHUFOH�YLFLHX[��0HUFXUH�GH�)UDQFH��3DULV�������%��3DXWUDW��9HUVLRQV�
GX�VROHLO��6HXLO��3DULV�������0��GH�&DQGLOODF�%��3DXWUDW��1LHW]VFKH�DXMRXUG¶KXL"��8JH��3DULV�������

�� -��/XF�1DQF\�� ,O�SHQVLHUR�VRWWUDWWR�� LQ�$�D�9�Y���%DWDLOOH�6DUWUH��8Q�GLDORJR� LQFRPSLXWR�D�FXUD�GL�-��
5LVVHW��$UWHPLGH�(GL]LRQL��5RPD�������SS���������SS���������&IU��,G���/D�SHQVpH�GpUREpH��*DOLOpH��3DULV�
�����

�� *��%DWDLOOH��7HRULD�GHOOD�UHOLJLRQH��6(��0LODQR�������S�����
�� *��%DWDLOOH��,O�FROSHYROH��'HGDOR��%DUL�������S�����
�� *��%DWDLOOH��7HRULD�GHOOD�UHOLJLRQH��FLW���S�����
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,O
LQFROPDELOH��Ê�LO�GRQR�DPLFL]LD�GL�%DWDLOOH��OD�YLROHQ]D�GL�XQ�SHQVDUH�FKH��SHGDJRJLFDPHQWH��
FKLXGH�JOL�RFFKL�FRQWHVWDQGR�OD�©VWXSLGLWj�LQ¿QLWDª�GHOO¶LQWHOOLJHQ]D�SHU�YHGHUH��VRYUDQDPHQ�
WH��©TXHO�FKH�YDOH�OD�SHQD�GL�HVVHUH�JXDUGDWRª���
�'REELDPR�DOORUD�VRWWROLQHDUH�FRPH�GLYHUVDPHQWH�GD�DOFXQL�GHL�FRVLGGHWWL�SHQVDWRUL�GHO�

OD�GLIIHUHQ]D�±�FKH�³PROWR´�KDQQR�ULFHYXWR�H�GRYUHEEHUR�DO�SHQVDWRUH�QHUR�±�%DWDLOOH�QRQ�
³UL�FRQVHJQD´�LO�SHQVLHUR�GL�1LHW]VFKH�DG�DOFXQD�LGHRORJLD���UHLQVHUHQGROR�FRVu�QHO�FLUFROR�
GHOO¶HI¿FDFLD�GHOO¶D]LRQH�SROLWLFD��PD�FROWLYD�QHL�VXRL�FRQIURQWL�SURSULR�TXHOO¶DPLFL]LD�VWHO�
ODUH�FKH�q�LO�VHQVR�SDUDGRVVDOH�GL�XQD�FRPXQLWj�QHOOD�GLVWDQ]D��QHOOD�VROLWXGLQH��O¶HVSHULHQ]D�
GL�XQD�VRJJHWWLYLWj�VRYUDQD�FKH�VL�UL¿XWD�GL�VHUYLUH��TXHOOD�GL�XQ�,R�FKH�q�VROR�QHOOD�PLVXUD�LQ�
FXL�VL�VD�ULGRWWR�D�QLHQWH��ULHQ���,R�FKH�QRQ�q�QLHQWH��QpDQW���PD�GLIIHUHQ]D�LUULGXFLELOH��VLQ�
JRODULWj�LQHVVHQ]LDOH�³VOHJDWD´�GDO�FLUFROR�GHO�ULFRQRVFLPHQWR��,R�FKH�q�FLIUD�GL�XQD�SDVVLYLWj�
SRWHQWH�QHOOD�PLVXUD�LQ�FXL��SRVVLDPR�GLUH��YLYH�QHOO¶HVSHULHQ]D�GL�XQD�SUDWLFD�SHGDJRJLFD�GL�
FRQWHVWD]LRQH�H�UHVLVWHQ]D�D�XQD�SROLWLFD�H�D�XQD�FXOWXUD�GHOO¶D]LRQH���&XUD�¿ORVR¿FD��TXLQGL��
SHU�XQ�PRGR�GL�YLWD�FKH�VHQWH�LO�QXOOD�G¶HVVHUH�GHOO¶HVLVWHQ]D��XQ�YXRWR��PDQTXH��FKH�ULVXR�
QD�QHOO¶HQLJPDWLFD�H�DVFLXWWD�³SUHIHUHQ]D´�FRVWDQWHPHQWH�ULSHWXWD�GDOOR�VFULYDQR�%DUWOHE\��
©SUHIHULUHL�GL�QRª���8QD�IRUPXOD�³DOFKHPLFD´�FKH�PHWWH�LQ�PRYLPHQWR�LO�OLQJXDJJLR�VSLQJHQ�

�� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��'HGDOR��%DUL�������S������
�� 'REELDPR�ULFRUGDUH�FRPH�SURSULR�TXHVWD�DPLFL]LD�³SDUDGRVVDOH´��LO�YROHU�³ULSHWHUH´�O¶HVSHULHQ]D�DELV�

VDOH�GL�1LHW]VFKH�YLVVXWD�FRPH�YHUD�H�SURSULD�LGHQWL¿FD]LRQH�DEELD�GDWR�LO�GHVWUR�DOOH�DFFXVH�GL�WUDGL�
PHQWR�ULYROWH�D�%DWDLOOH�FKH�FRPEDWWHQGR�OH�³IDOVL¿FD]LRQL�DQWLVHPLWH´�GL�(OLVDEHWK�)|VWHU�QRQ�VROR�
PHWWH�VRWWR�DFFXVD�O¶DSSURSULD]LRQH�XWLOL]]D]LRQH�RSHUDWD�GDOOD�GHVWUD��PD�DQFKH�LO�IUDLQWHQGLPHQWR�GHO�
VXR�SHQVLHUR�DG�RSHUD�GHOOD�VLQLVWUD�VRFLDOH��VRSUDWXWWL�GD�/XFDNFV�FKH�QH�ID�XQ�SHQVDWRUH�GHO�IDVFLVPR�
DWWUDYHUVR�XQ¶DQDOLVL�FKH�©>«@�ID�D�PHQR�GHOOD�FRQVLGHUD]LRQH�GHOOD�WRWDOLWj��FLRq�GL�FLz�FKH�VROR�q�³HVL�
VWHQ]D´ª�PHQWUH�©>«@�,O�PRYLPHQWR�VWHVVR�GHO�SHQVLHUR�GL�1LHW]VFKH�LPSOLFD�XQD�GLVIDWWD�GHL�GLYHUVL�
IRQGDPHQWL�SRVVLELOL�GHOOD�SROLWLFD�DWWXDOH��/H�GHVWUH�IRQGDQR�OD�ORUR�D]LRQH�VXOO¶DWWDFFDPHQWR�DIIHWWLYR�
DO�SDVVDWR��/H�VLQLVWUH�VXL�SULQFLSL�UD]LRQDOL��2UD��DWWDFFDPHQWR�DO�SDVVDWR�H�SULQFLSL�UD]LRQDOL��JLXVWL�
]LD��HJXDJOLDQ]D�VRFLDOH��VRQR�HJXDOPHQWH�UHVSLQWL�GD�1LHW]VFKH��'RYUHEEH�GXQTXH�HVVHUH�LPSRVVLELOH�
XWLOL]]DUH�LO�VXR�LQVHJQDPHQWR�LQ�XQ�VHQVR�TXDOVLDVL��>«@�QHOO¶LQVLHPH��O¶HVLJHQ]D�HVSUHVVD�GD�1LHW]�
VFKH��OXQJL�GDOO¶HVVHUH�FRPSUHVD��q�VWDWD�WUDWWDWD�FRPH�VRQR�WUDWWDWH�WXWWH�OH�FRVH�LQ�XQ�PRQGR�LQ�FXL�
O¶DWWLWXGLQH�VHUYLOH�H�LO�YDORUH�G¶XWLOLWj�VHPEUDQR�L�VROL�DPPLVVLELOLª��*��%DWDLOOH��1LHW]VFKH�H�L�IDVFLVWL��
LQ�,G���/D�FRQJLXUD�VDFUD��%ROODWL�%RULQJKLHUL��7RULQR������SS���������SS���������6XOOD�TXHVWLRQH�GHO�
SUHVXQWR�³WUDGLPHQWR´�GL�%DWDLOOH�FIU��5��'LRQLJL��%DWDLOOH�VXU�1LHW]VFKH��,QWURGX]LRQH�D�*��%DWDLOOH��
6X�1LHW]VFKH��&DSSHOOL��%RORJQD�������9��&KLRUH��/D�ORJLFD�GHOO¶HFFHVVR�GL�%DWDLOOH��,O�FRQIURQWR�FRQ�
+HJHO�H�1LHW]VFKH��*LDQQLQL�(GLWRUH��1DSROL�������)��:DULQ��1LHW]VFKH�HW�%DWDLOOH��/D�SDURGLH�j�O¶LQ¿QL��
3XI��3DULV�������.��*DOLPEHUWL��1LHW]VFKH��XQD�JXLGD��)HOWULQHOOL��0LODQR�������LQ�SDUWLFRODUH�OD�,,�SDUWH�
GHGLFDWD�D�1LHW]VFKH�H�OD�¿ORVR¿D�IUDQFHVH�

�� ©/$�'2775,1$�',�1,(7=6&+(�121�38Ñ�(66(5(�$66(59,7$��(VVD�SXz�VROR�HVVHUH�VHJXLWD��
0HWWHUOD�DO�VHJXLWR��DO�VHUYL]LR�GL�TXDOVLDVL�DOWUD�FRVD�q�XQ�WUDGLPHQWR�SDUDJRQDELOH�DO�GLVSUH]]R�GHL�
OXSL�SHU�L�FDQL��)256(�&+(�/$�9,7$�',�1,(7=6&+(�5(1'(�9(526,0,/(�&+(�(*/,�3266$�
³$9(5(�/(�$/,�7$53$7(´�'$�&+,&&+(66,$"�&KH�VLD�O¶DQWLVHPLWLVPR��LO�IDVFLVPR��FKH�VLD�LO�VR�
FLDOLVPR��QRQ�YL�q�FKH�XWLOL]]D]LRQH��1LHW]VFKH�VL�ULYROJHYD�D�VSLULWL�OLEHUL��LQFDSDFL�GL�IDUVL�XWLOL]]DUHª��
*��%DWDLOOH��1LH]VFKH�H�L�IDVFLVWL��LQ�,G���/D�FRQJLXUD�VDFUD��FLW���SS���������S����

�� &IU��+��0HOYLOOH��%DUWOHE\�OR�VFULYDQR��8QD�VWRULD�GL�:DOO�6WUHHW��)HOWULQHOOL��0LODQR������GRYH�q�PHVVR�
LQ�DWWR�O¶HVSHULPHQWR�GL�XQD�VFULWWXUD��FRPH�KD�HYLGHQ]LDWR�*LOOHV�'HOHX]H��GHOLUDQWH��XQ¶HVSUHVVLRQH�
FKH�WUDVFLQD�OH�SDUROH��H�FRQ�HVVH�OR�VFULWWRUH�OHWWRUH�DO�OLPLWH�GHOOD�VLJQL¿FD]LRQH�FRPXQLFDQGR�VROR�GHL�
GLYHQLUH�LQGLVFHUQLELOL��QRQ�SL��IRUPH�GL�LGHQWL¿FD]LRQH��PD�]RQH�GL�LQGLIIHUHQ]LD]LRQH��GL�YLFLQDQ]D��
ÀXVVL�G¶HVVHUH�FKH� VL� WRFFDQR�H� VL� LQWUHFFLDQR�� HVSUHVVLRQL�GL�SRWHQ]H� LPSHUVRQDOL� FKH�YLHWDQR�RJQL�
SRVVLELOLWj�GL�GLUH�³,R´��&IU��D�WDO�SURSRVLWR��*��'HOHX]H��/D�OHWWHUDWXUD�H�OD�YLWD�LQ�,G���&ULWLFD�H�FOLQLFD��

3UHVHQWD]LRQH
GL�&KLDUD�'L�0DUFR
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GROR�¿QR�DO�SURSULR�OLPLWH��IDFHQGROR�HQWUDUH�QHOOD�GLPHQVLRQH�GHOO¶LQVLJQL¿FDQ]D��GRYH�F¶q�
VROR�O¶DVVRUGDQWH�VXRQR�GL�XQ�VLOHQ]LR�FKH�QRQ�VPHWWH�GL�GLVWXUEDUH�O¶RUGLQH�GHO�GLVFRUVR�FKH�
GLVHJQD�OD�WUDPD�GHOOD�VRFLDOLWj��%DUWOHE\�q�XQ�³RULJLQDOH³��XQ�³VROLWDULR³��GLFH�+HUPDQ�0HO�
YLOOH��FKH�FRPH�1LHW]VFKH�%DWDLOOH�V¿GD�O¶LPSRVVLELOH�VHPSOLFLWj�GHO�&RJLWR��FRQWHVWD�LO�EXRQ�
VHQVR�H�LO�VHQVR�FRPXQH��LQFULQD�LO�PXUR�GHL�VLJQL¿FDWL��O¶DUFKLWHWWXUD�GL�XQ�GL]LRQDULR�L�FXL�
WHUPLQL��SODWRQLFDPHQWH��VRQR�PRGHOOL�FKH�VHOH]LRQDQR��GH¿QLVFRQR�O¶DXWHQWLFR�HVFOXGHQGR�LO�
UHVWR��(VVHUL�RULJLQDOL�FKH�VHJQDQR�XQ�LQL]LR��O¶LQQHVWR�QHO�SUHVHQWH�GL�XQ�GLYHQLUH�SRVVLELOH��
PDQLIHVWDQGR� ©>«@� OD� FDSDUELHWj� GL� XQ� SHQVLHUR� VHQ]D� LPPDJLQH�� GL� XQD� GRPDQGD� VHQ]D�
ULVSRVWD��GL�XQD�ORJLFD�HVWUHPD�H�VHQ]D�UD]LRQDOLWjª��SURQXQFLDQGR�SDUROH�FKH�WUDVJUHGLVFRQR�
©>«@�OH�OHJJL�JHQHUDOL�GHOOD�OLQJXD��L�³SUHVXSSRVWL´��WDQWR�TXDQWR�OH�VHPSOLFL�SDUWLFRODULWj�GHO�
GLVFRUVRª���
©3UHIHULUHL�GL�QRª��OD�SDVVLYLWj�GL�%DUWOHE\�q�OD�FLIUD�GL�XQD�©GHYR]LRQH�DOO¶LQXWLOLWjª��GHOOD�

UHVLVWHQ]D�D�©>«@�7XWWR�FLz�FKH�O¶XWLOLWDULVPR�FRQVLGHUD�LO�PDOH�GHO�PRQGR��O¶R]LR��OD�YLWD�VHQ�
]D�VFRSR��LO�SHQVLHUR�FKH�ULSRVD�VLOHQ]LRVDPHQWH�LQ�Vpª��q�OD�SDUDGRVVDOH�HVSUHVVLRQH�GL�XQD�
SRWHQ]D�FKH�YLYH�QHO�³ULVHUER´�GHOOD�SDUROD��QHOOD�©>«@�VXD�FDSDFLWj�GL�IDUH�VLOHQ]LR��1HVVXQ�
GLVFRUVR�VDUj�PDL�SL��SRWHQWH�G¶XQ�VLOHQ]LR�LQ�ULVSRVWD�D�XQD�GRPDQGD�FKH�FL�q�VWDWD�ULYROWDª��
&RVu�q�DQFKH�SHU�OD�VFULWWXUD�FKH�HVSULPH�OD�VXD�SRWHQ]D�QRQ�QHO�GLUH�©>«@�TXHVWD�R�TXHOOD�
FRVD�GD�GLUH��EHQVu�QHO�SRFR�R�QLHQWH�GD�GLUH��LQ�XQD�FRQGL]LRQH�LQ�FXL�VL�DQQXOOD�LO�GRYHUH�GL�
VFULYHUHª����3DVVLYLWj�FKH�q�SRWHQ]D�GL�XQD�YLWD�FKH�KD�VFLROWR�OD�YRORQWj�GDOO¶LQWHQ]LRQH��SR�
WHQ]D�G¶HVVHUH�GL�XQD�YLWD�VLQJRODUH�H�GL�XQ�GHVLGHULR�LPSHUVRQDOH�LUULGXFLELOL�DOO¶RUGLQH�GHOOD�
JHQHUDOLWj�H�GHOOD�SDUWLFRODULWj��DOOD�QRUPDOLWj�FRHUHQWH�GL�XQ�SHQVDUH�FRPXQH�H�GL�XQ�SRWHUH�FKH�
QRQ�VPHWWRQR�GL�ODYRUDUH�D�GDU�IRUPD�H�VLJQL¿FDWR�DOO¶DQRPDOD�SUHVHQ]D�GL�XQ�F¶q�TXDOVLDVL��
©1RQ�VHUYLDPª��q�OD�SDUROD�G¶RUGLQH�GHO�GHPRQLR��OD�FLIUD�GHOOD�LPSRVVLELOH�ULGX]LRQH�GHO�

PRQGR�DOO¶D]LRQH�XWLOH��GHOOD�QHFHVVLWj�SHU�%DWDLOOH�GL�GHQXQFLDUH�O¶DVVHUYLPHQWR�GHO�SHQVLHUR�
H�GHOOD�VFULWWXUD�DOO¶HI¿FDFLD�GHOOD�UDJLRQH�©FKH�DGGRUPHQWD�LO�GHVLGHULRª�¿QR�D�©IDU�VSDULUH�OD�
YLWDª��&RVu�ULVSRQGHQGR�DOOD�TXHVWLRQH�SRVWD�GD�5HQp�&KDU�VXOOD�LQFRPSDWLELOLWj�GHOOR�VFULWWR�
UH�±�VRQR�JOL�DQQL�¶���¶���GXUDQWH�L�TXDOL�IHUYH�LO�GLEDWWLWR�VXOO¶HQJDJHPHQW�PRUDOH�H�SROLWLFR�
GHOO¶LQWHOOHWWXDOH��GHOOR�VFULWWRUH�±�SUHFLVD��

/D�PLD�YDQD�LURQLD�q�IRUVH�XQ�PRGR�GL�GRUPLUH�DQFRUD�SL��SURIRQGDPHQWH«0D�VFULYR��SDUOR��H�QRQ�
SRVVR�FKH�UDOOHJUDUPL�GL�DYHUH�O¶RFFDVLRQH�GL�ULVSRQGHUOH��GL�YROHUH��FRQ�OHL��LO�PRPHQWR�GHO�ULVYH�
JOLR��QHO�TXDOH�SHU�OR�PHQR��QRQ�VDUj�DFFHWWDWD�O¶XQLYHUVDOH�FRQIXVLRQH�FKH��RJJL�ID�GHO�SHQVLHUR�XQ�
REOLR��XQD�VFLRFFKH]]D��XQ�DEEDLDUH�GL�FDQL�LQ�FKLHVD��>«@�+R�VFHOWR�VHPSOLFHPHQWH�GL�YLYHUH��PL�
VWXSLVFR�GL�FRQWLQXR�QHO�YHGHUH�XRPLQL�DUGHQWL�H�DYLGL�G¶DJLUH�SUHQGHUVL�JLRFR�GHO�SLDFHUH�GL�YLYHUH��
4XHVWL�XRPLQL�FRQIRQGRQR�FRQ�RJQL�HYLGHQ]D��O¶D]LRQH�H�OD�YLWD��VHQ]D�DFFRUJHUVL�GL�FRPH��HVVHQGR�
O¶D]LRQH�LO�PH]]R�QHFHVVDULR�DO�PDQWHQLPHQWR�GHOOD�YLWD��OD�VROD�D]LRQH�DFFHWWDELOH�VLD�TXHOOD�FKH�VL�
FDQFHOOD��R�PHJOLR��FKH�VL�DSSUHVWD�DOOD�FDQFHOOD]LRQH�>«@���

5DIIDHOOR�&RUWLQD��0LODQR�������SS���������,G���%DUWHEO\�R�OD�IRUPXOD��LYL��SS����������*��'HOHX]H�*��
$JDPEHQ��/D�IRUPXOD�GGHOOD�FUHD]LRQH��4XRGOLEHW��0DFHUDWD�������FRQIURQWD�LQROWUH�O¶LQWHUHVVDQWH�OHW�
WXUD�GHO�WHVWR�GL�0HOYLOOH�FKH�)UDQFHVFR�*DUULWDQR�ID�LQ�$SRULH�FRPXQLWDULH��6LQR�DOOD�¿QH�GHO�PRQGR��
-DND�%RRN��0LODQR������DOOH�SS�����������

��� *��'HOHX]H��%DUWOHE\�R�OD�IRUPXOD��FLW���S������
��� *��&HODWL��,QWURGX]LRQH�D�%DUWOHE\�OR�VFULYDQR��LQ�+��0HOYLOOH��%DUWOHE\�OR�VFULYDQR��8QD�VWRULD�GL�:DOO�

6WUHHW��FLW���SS�9,,�;;9,��S��;;9�;;9,�
��� *��%DWDLOOH��/HWWHUD�D�5HQp�&KDU�VXOOH�LQFRPSDWLELOLWj�GHOOR�VFULWWRUH�LQ�,G���&RQIHUHQ]H�VXO�QRQ�VDSHUH�



��

,O 3UHVHQWD]LRQH
GL�&KLDUD�'L�0DUFR

DOOD�ULGX]LRQH�GHOO¶LR��'L�TXHO�-H�FKH�QHO�OLQJXDJJLR�H�QHOOD�FRQRVFHQ]D�IUHQD�OD�SDVVLRQH�
GL�XQ�VRJJHWWR��PRL��FKH�UHVLVWH�H�HVLVWH�DJOL�LQJDQQL�GL�XQ¶DQWURSRORJLD�LOOXPLQLVWLFD�FKH�KD�
IDWWR�GHOOD�IRUPD�8RPR�O¶LPPDJLQH�GL�XQ�PHFFDQLVPR�SHUIHWWR�H�QRWR��FKH�GRSSLD�H�RVFXUD�
OD� YHULWj� GL� XQD� SURIRQGLWj� LQIRUPH� H� SUREOHPDWLFD� GL� XQ� GHVLGHUDUH� FKH� QRQ� VL� HVDXULVFH�
QHOO¶D]LRQH��QHO� ODYRUR�GL�XQD�QHJDWLYLWj�FKH�QHJD��PD�q�SXUD�©QHJDWLYLWj�VHQ]D�LPSLHJRª��
GHVLGHULR�FKH�QRQ�SXz�VROR�HVVHUH�VRGGLVIDWWR�FRQVHUYDWR��PD�DQFKH�VSUHFDWR�LQ�XQ¶©HVLVWHQ�
]D�OLEHUDWD�GDOOD�VXD�VRGGLVID]LRQHª��'HVLGHULR�FKH�q�YLWD�FDSDFH�GL�SDUODUH��FL�GLFH�%DWDLOOH��
FRPH�PH�GL�1XOOD��©>«@�FKH�QRQ�q�DOWUR�LQ�IRQGR�FKH�QHJDUH�O¶DVVHUYLPHQWR��ULGXUOR�D�FLz�
FKH�q��q�XWLOH���QRQ�q�DOWUR��LQ�GH¿QLWLYD��FKH�QHJDUH�LO�YDORUH�QRQ�SUDWLFR�GHO�SHQVLHUR��ULGXUOR��
DO�GL�Oj�GHOO¶XWLOH��DOO¶LQVLJQL¿FDQ]D��DOO¶RQHVWj�VHPSOLFH�GHOOD�PDQFDQ]D��GL�FLz�FKH�PXRUH�H�
YLHQH�PHQRª���QHOOD�³VHPSOLFLWj´�GHO�ODYRUR�GLDOHWWLFR�
&RPSUHQGLDPR�DOORUD�OD�IRU]D�GLURPSHQWH�GHOO¶DIIHUPD]LRQH�EDWDLOOHDQD�TXDQGR��ULVSRQ�

GHQGR�DOO¶³LQFDULFDWR�GL�XQ�FRUVR�VX�+HJHO´��GLFH��

>«@�PL�VRQR�VSHVVR�GHWWR�FKH�DO�FXOPLQH�GHOO¶HVLVWHQ]D�SRWUHEEH�QRQ�HVVHUYL�QLHQWH�VH�QRQ�TXDOFRVD�
GL�QHVVXQ�FRQWR��QHVVXQR��LQIDWWL��SRWUHEEH�³ULFRQRVFHUH´�XQ�FXOPLQH�FKH�VDUHEEH�OD�QRWWH��$OFXQL�
IDWWL�±�FRPH�XQD�GLI¿FROWj�HFFH]LRQDOH�VSHULPHQWDWD�QHO�IDUPL�³ULFRQRVFHUH´��VXO�VHPSOLFH�SLDQR�
GRYH�JOL�DOWUL�VRQR�³ULFRQRVFLXWL´��±�PL�KDQQR�SRUWDWR�D�FRQVLGHUDUH�VHULDPHQWH�PD�DOOHJUDPHQWH�
O¶LSRWHVL�GL�XQ¶LQVLJQL¿FDQ]D�LQHVRUDELOH�>«@���

FKH�QRQ�q�LO�QLHQWH��QqDQW��GHO�SHQVLHUR�PHWD¿VLFR��FLz�FKH�q�GD�SHQVDUH�H�YHGHUH��PD�LO�
UHVWR� LUULGXFLELOH�SURGRWWR�GDO� ODYRUR�GHOO¶LQWHOOLJHQ]D��XQ�QHJDWLYR�LUULVROYLELOH��³LUUDSSUH�
VHQWDELOH´�FKH�LQFLGH�LO�PXUR�GHOO¶RJJHWWLYR�LQ�FXL�©>«@�VROR�OH�SLHWUH�FKH�OR�IRUPDQR�VRQR�
UHDOL��4XHVWH�VRQR�OH�FRVH��PD�OD�UHDOWj�GHOOH�FRVH�QRQ�q�SURIRQGDª��SRJJLD�VROR�VXOOD�©>«@�
SHVDQWH]]D�FKH�WHQGHYD�D�IDUH�GHOOD�VRYUDQLWj�XQD�FRVDª����(G�q�SURSULR�QHOOD�SURYD�GL�XQ¶LU�
ULGXFLELOH� LQVLJQL¿FDQ]D�FKH�JOL�FL� ID�SRUUH� LO� VXR�SHQVLHUR�QHOOD�SDUDGRVVDOH�VHPDQWLFD�GL�

H�DOWUL�VDJJL��FRVWD	QRODQ��*HQRYD�0LODQR�������SS�����������S������
��� *��%DWDLOOH��/D�VRYUDQLWj��LO�0XOLQR��%RORJQD������S������QRWD���
��� *��%DWDLOOH��/HWWHUD�D�;���LQFDULFDWR�GL�XQ�FRUVR�VX�+HJHO«��LQ�,G���,O�FROSHYROH��/¶$OOHOXKLD��'HGDOR��

%DUL�������$SSHQGLFH��SS�����������S�������/D�OHWWHUD��LQ�IRUPD�ULGRWWD��VL�WURYD�DQFKH�LQ�,O�FROOHJLR�GL�
6RFLRORJLD�����������D�FXUD�'��+ROOLHU��%ROODWL�%RULQJKLHUL��7RULQR�������SS�����������

��� *��%DWDLOOH��/D�VRYUDQLWj��FLW���S������'REELDPR�ULFRUGDUH�FKH�%DWDLOOH�KD�SHUHQWRULDPHQWH�VFHOWR��SUHQ�
GHQGR�FRVu�SRVL]LRQH�QHL�FRQIURQWL�GHOO¶HVLVWHQ]LDOLVPR�VDUWULDQR��GL�GLIIHUHQ]LDUH�ULHQ�H�QpDQW�DQFKH�VH��
FRPH�VRWWROLQHD�3DSSDUR�±�SXU�HYLGHQ]LDQGR�O¶LQYHUVLRQH�GHL�WHUPLQL�RFFRUVD�QHOOD�WUDGX]LRQH�LWDOLDQD�
GH�/D�VRYUDQLWj�±�©>«@�OD�SURVVLPLWj�³VLJQL¿FDWLYD´��VLD�LQ�IUDQFHVH�FKH�LQ�LWDOLDQR��WUD�QXOOD�H�QLHQWH�
SHUPHWWH�XQD�FHUWD�³FRQGHQVD]LRQH´�GHL�WHUPLQL��0D��GDO�PRPHQWR�FKH�%DWDLOOH�VFHJOLH�GL�VFULYHUH�ULHQ�
�QXOOD��H�QRQ�QpDQW��QLHQWH��±�D�SDUWLUH�DQFKH�GD�TXHVWD�QRWD]LRQH�³OLQJXLVWLFD´�>«@�q�HYLGHQWH�QRQ�
VROWDQWR�FKH�FRVu�HJOL�YXROH�DOORQWDQDUVL�GD�XQD�FHUWD�¿ORVR¿D�>«@��PD�FKH�OD�GLVWDQ]D��UHVD�WHUPLQH�
ORJLFDPHQWH�YLVLELOH�VFHJOLHQGR�ULHQ�SLXWWRVWR�FKH�QpDQW��q�VRSUDWWXWWR�VWDELOLWD�VXO�SLDQR�FRQFHWWXDOH�H�
YD�GXQTXH�PDQWHQXWD�H�QRQ�DGGLULWWXUD�WUDYLVDWD��&RQ�ULHQ��LQIDWWL��O¶DFFHQWR�GL�%DWDLOOH�q�SURJUDPPD�
WLFDPHQWH�PHVVR�VXO�IDWWR�FKH�HVVR�q�QRQ�TXDOFRVD��SURSULDPHQWH�O¶RSSRVWR�GL�FLz�FKH�q�LQVFULWWR�QHO�
QpDQW�¿ORVR¿FR��OD�³&RVD´�¿ORVR¿FDPHQWH�GD�SHQVDUH��O¶³RJJHWWR´�GHO�SHQVLHUR��,O�ULHQ��LQIDWWL��VFULYH�
%DWDLOOH��q�GDWR�HVSHULHQ]LDOH��QRQ�OD�VDFKH�GHO�SHQVLHUR��H�VH�SXU�GLYHQWD�³WHPD´�SHQVDQWH�³RJJHWWR´�
GHO�SHQVLHUR��HVVHQGR�XQ�RJJHWWR�SHFXOLDUH�>«@�PROWR�SURVVLPR��R�TXDVL�LQGLVWLQJXLELOH��GDOO¶HIIXVLRQH�
³VRJJHWWLYD´�FKH�O¶³RJJHWWLYD´��GL�HVVR�QRQ�SRVVLDPR�PDL�IDUQH��VH�QRQ�DO�OLPLWH��XQD�³FRVD´ª��)�&��3DS�
SDUR��,QFDQWR�H�PLVXUD��3HU�XQD�OHWWXUD�GL�*HRUJHV�%DWDLOOH��(6,��1DSROL�������SS��������3HU�TXDQWR�
ULJXDUGD�/D�VRYUDQLWj�FIU���LQ�SDUWLFRODUH��S������QRWD���



��

,O WHPD�GL�%#EHO

XQD�³VFLHQ]D�HWHURORJLFD´����LQXWLOL]]DELOH��³VFLHQ]D´�GL�FLz�FKH�HFFHGH�O¶RPRJHQHLWj�LQ�FXL�
O¶RJJHWWLYLVPR�GHL�VDSHUL�VFLHQWL¿FR�H�¿ORVR¿FR�OLPLWDQR�OH�PROWHSOLFL�H�GLIIHUHQWL�HVSUHVVLRQL�
GHOO¶HIIHUYHVFHQ]D�DIIHWWLYD��³VFLHQ]D³�FKH�LQL]LD�SURSULR�Oj�GRYH�LO�VDSHUH�FKLDUR�H�GLVWLQWR�
QRQ�³YHGH´�SL���/j�GRYH�O¶XPDQL]]D]LRQH�GHO�PRQGR�DG�RSHUD�GHO�QHJDWLYR�QRQ�KD�SUHVD��
Ou�V¶DSUH�OR�VSD]LR�LQRJJHWWLYDELOH�GHL�VRJJHWWL�FRPSURPHVVL�H�FRPSURPHWWHQWL�±�LO�VDFUR��OD�
PRUWH��OD�VHVVXDOLWj��LO�SRWHUH�±��Ou�%DWDLOOH�VSHULPHQWD��DO�OLPLWH�GHOO¶RPRJHQHR�H�GHOOD�FRQ�
VXPD]LRQH�UD]LRQDOH��OD�YLROHQ]D�GL�XQ�SHQVLHUR�FKH�VL�VRWWUDH�D�VH�VWHVVR�HQWUDQGR�QHOOD�QRWWH�
GHO�QRQ�VDSHUH����Ê�O¶LPSRVVLELOH�FRPSLPHQWR�GHO�FHUFKLR�GLDOHWWLFR��GHO�VDSHUH�QHO�VDSHUH�
DVVROXWR�FKH�ULYHOD�O¶LQVLWD�FRQWUDGGL]LRQH�GL�XQD�)HQRPHQRORJLD�GRYH

>«@�/D�FDWHQD�VHQ]D�¿QH�GHOOH�FRVH�FRQRVFLXWH�QRQ�q��SHU�OD�FRQRVFHQ]D��FKH�LO�FRPSLPHQWR�GL�Vp��
,O�VRGGLVIDFLPHQWR�VL�IRQGD�VXO�IDWWR�FKH�XQ�SURJHWWR�GL�VDSHUH��FKH�HVLVWHYD��q�JLXQWR�DL�VXRL�¿QL��
q�FRPSLXWR�H�QXOOD�UHVWD�SL��GD�VFRSULUH��GL�LPSRUWDQWH�DOPHQR���0D�TXHVWR�SHQVLHUR�FLUFRODUH�q�
GLDOHWWLFR��&RPSRUWD� OD� FRQWUDGGL]LRQH�¿QDOH� �FKH� ULJXDUGD� O¶LQWHUR� FHUFKLR��� LO� VDSHUH� DVVROXWR��
FLUFRODUH��q�QRQ�VDSHUH�GH¿QLWLYR��6XSSRQHQGR�LQ�HIIHWWL�FKH�LR�YL�JLXQJD��VR�FKH�QRQ�VDSUHL�RUD�
QXOOD�GL�SL��GL�TXDQWR�VR���

(WHURORJLD��6FLHQ]D�GL�FLz�FKH�q� WRXW�DXWUH��TXHVWD�GLPHQVLRQH�FKH�%DWDLOOH� VSHULPHQWD�
FRPH�©RUGUH�GH�OD�IRUFH�RX�GX�FKRFª�q��QHO�VRFLDOH��OD�FLIUD�GL�XQ�QXFOHR�YLROHQWR�GL�SRWHQ]D�
FKH�VH�QHFHVVDULDPHQWH�VL�OHJD��QHOOD�FRQWLQJHQ]D�GHO�PRPHQWR�VWRULFR�SROLWLFR��DOO¶DIIHUPDU�
VL�GHO�IDVFLVPR�H�GHO�FRPXQLVPR�±�WDQWR�GD�IDUJOL�LQWUDYHGHUH��QH�/D�VWUXWWXUD�SVLFRORJLFD�
GHO�IDVFLVPR����+LWOHU�H�0XVVROLQL�FRPH�LO�SRVVLELOH�FRQWUDOWDUH�GHOOH�¿JXUH�YXRWH�H�LQFDSDFL�

��� /¶HWHURORJLD��GLFH�%DWDLOOH��QRQ�q�VFLHQ]D�GHOO¶HWHURJHQHR�QHO�VHQVR�DELWXDOH�GHO�WHUPLQH��©/¶HWHURJHQHR�
q��LQIDWWL��SRVWR�DVVROXWDPHQWH�IXRUL�GHOOD�SRUWDWD�GHOOD�FRQRVFHQ]D�VFLHQWL¿FD�FKH�SHU�GH¿QL]LRQH�QRQ�
q�DSSOLFDELOH�FKH�DJOL�HOHPHQWL�RPRJHQHL��3ULPD�GL�WXWWR��O¶HWHURORJLD�VL�RSSRQH�D�TXDOVLDVL�VSHFLH�GL�
UDSSUHVHQWD]LRQH�RPRJHQHD�GHO�PRQGR��FLRq�D�TXDOVLDVL�VLVWHPD�¿ORVR¿FRª�FKH�ULGXFH�OD�VSHFLH�XPDQD�
QHO�JLRJR�GHOO¶XWLOH� OHJDQGROD�©>«@�DOOD� FRQVXPD]LRQH� UD]LRQDOH�H� DOOD� FRQVHUYD]LRQH�GHL�SURGRWWL��
0D�LO�SURFHVVR�LQWHOOHWWXDOH�VL�OLPLWD�DXWRPDWLFDPHQWH�SURGXFHQGR�GD�Vp�L�VXRL�VFDUWL�H�OLEHUDQGR�FRVu�
O¶HOHPHQWR�HWHURJHQHR�HVFUHPHQ]LDOH�LQ�XQD�PDQLHUD�GLVRUGLQDWD��/¶HWHURORJLD�VL�OLPLWD�D�ULSUHQGHUH��
FRVFLHQWHPHQWH�H�ULVROXWDPHQWH��TXHVWR�SURFHVVR�WHUPLQDOH�>«@��Ê�LQ�WDO�PRGR�FKH�SURFHGH�DO�URYH�
VFLDPHQWR�FRPSOHWR�GHO�SURFHVVR�¿ORVR¿FR�FKH�GD�VWUXPHQWR�GL�DSSURSULD]LRQH�FKH�HUD�SDVVD�DO�VHUYL�
]LR�GHOO¶HVFUH]LRQH�H�LQWURGXFH�OD�ULYHQGLFD]LRQH�GHOOH�VRGGLVID]LRQL�YLROHQWH�LPSOLFDWH�QHOO¶HVLVWHQ]D�
VRFLDOHª��*��%DWDLOOH��'RVVLHU�%UHWRQ��,O�YDORUH�G¶XVR�GL�'�$�)��GH�6DGH���/HWWHUD�DSHUWD�DL�PLHL�DWWXDOL�
FRPSDJQL��� LQ� ,G���&ULWLFD�GHOO¶RFFKLR��*XDUDOGL��5LPLQL� ������ SS���������� S������&IU��*��%DWDLOOH��
'p¿QLWLRQ�GH�O¶KpWHUROJLH��D�FXUD�GL�0��*DOOHWWL��LQ�©&DKLHUV�%DWDLOOHª�����������eGLWLRQV�/HV�&DKLHUV��
0HXUFRXUW�������SS����������

��� -HDQ�/XF�1DQF\�HVSULPH��PROWR�DFXWDPHQWH��LO�³VHQVR´�GHO�GLOHJXDUVL�VRWWUDUVL�GHO�SHQVLHUR��GHOOR�VFL�
YRODUH�GHO�VDSHUH�QHO�QRQ�VDSHUH��FRPH�XQ�SHQVLHUR�FKH�©>«@�q�SHUFH]LRQH�GL�Vp��FRPH�RJQL�SHQVLHUR��
PD�QRQ�VL�FRJOLH�TXL�QHOO¶DWWR�GL�XQ¶LQWHQ]LRQH�G¶RJJHWWR��Qp�GL�SURJHWWR��HVVR�VL�FRJOLH�QHOOR�VSRGHVWD�
PHQWR�GHOO¶RJJHWWR�H�GHO�SURJHWWR��GHOO¶LQWHQ]LRQH�H�GXQTXH�GHOOD�FRVFLHQ]D��HVVR�VL�FRJOLH�VSRGHVWDWR��
FRJOLH�TXHO�FKH�ULPDQH�SHQVDQWH�TXDQGR�QXOOD�q�GD�SHQVDUH��(VVR�VL�LQWUDYHGH�QXGR��HVSRVWR��SULYDWR�
QRQ�VROR�GHL�VXRL�RJJHWWL�H�GHOOH�VXH�RSHUD]LRQL��PD�DQFKH�GHOOD�VXD�VLFXUH]]D�GL�Vp��FHUWR�GHO�VXR�GLOH�
JXDUVL��FRJLWR�OD�FXL�FRJLWDWLR�q�TXHVWR�GLOHJXDUVL��LQVLHPH�LPSORVLRQH�VLOHQ]LRVD�H�YXRWR�G¶DQJRVFLD��
FRVu�FRPH�VFURVFLR�GL�ULVD��&RJLWR�HVFRJLWDWR��SHQVLHUR�HVWHUQR�D�Vpª��-��/XF�1DQF\��,O�SHQVLHUR�VRWWUDW�
WR��FLW���SS��������

��� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S������
��� &IU��*��%DWDLOOH��/D�VWUXWWXUD�SVLFRORJLFD�GHO�IDVFLVPR��/¶$IIUDQFKL��6DORULQR��&+��������'HO�VDJJLR�

HVLVWRQR�DOWUH�GXH�WUDGX]LRQL��TXHOOD�GL�6��)LQ]L�LQ�*��%DWDLOOH��&ULWLFD�GHOO¶RFFKLR��*XDUDOGL��5LPLQL�
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,O
G¶LQL]LDWLYD�LQFDUQDWH�GDL�SROLWLFL�GHPRFUDWLFL�±�QRQ�FL�DXWRUL]]D�D�VXSSRUUH�XQD�VXD�DGHVLRQH�
LGHQWL¿FD]LRQH��FRPH�ID�+DEHUPDV����D�XQ¶LGHRORJLD�ULVSHWWR�D�FXL�QRQ�VROR�KD�SUHVR�OH�GL�
VWDQ]H��PD�FKH�KD�SRVWR�UDGLFDOPHQWH�LQ�TXHVWLRQH�UL¿XWDQGR�XQD�FULWLFD�UD]LRQDOH�GHOOD�PR�
GHUQLWj�SHU�XQ¶HVSHULHQ]D�LQWHULRUH�FKH�FRQWHVWD�O¶LPSHUR�GHOOD�UDJLRQH�XVDQGR�VXSSOL]LDQGR�
LO�VXR�VWHVVR�VWUXPHQWR��LO�OLQJXDJJLR�VLJQL¿FDQWH��6H�+LWOHU�H�0XVVROLQL�KDQQR�UDFFROWR�QHOOD�
ORUR�SHUVRQD�XQD�IRU]D�HFFHVVLYD�FKH�OL�KD�SRVWL�DO�GL�Oj�GHOOD�OHJJH�H�GHOOD�VWRULD�RPRJHQHD��
VH�KDQQR�SURGRWWR�XQ�WXPXOWR�QHOOD�YLWD�FKH�KD�DIIDVFLQDWR�OH�PDVVH�WXWWDYLD��DIIHUPD�%DWDLOOH��
TXHVWR�HFFHVVR�GL�IRU]D�UDFFROWR�LQ�XQLWj�QHOOD�SHUVRQD�GHO�FDSR�VL�q�ULYHODWD�XQD�YHUD�H�SURSULD�
LVWDQ]D�DXWRULWDULD��XQD�VLJQRULD�LPSHUDWLYD��VHUYLOH�FKH�VL�q�GLUHWWD�FRQWUR�JOL�XRPLQL�JHQHUDQ�
GR�O¶RGLR�GHO�GLYHUVR��8QD�UHDWWLYLWj�FKH�q�LQGLFH�GL�XQD�VRYUDQLWj�PLVWL¿FDWD�FKH�IRQGDQGRVL�
VXOOD�VDFUDOLWj�GHO�SRWHUH�KD�GDWR�YLWD�±�PD�SRWUj�DQFRUD�GDU�OXRJR�±��QHOOD�FRQFHQWUD]LRQH�GL�
DXWRULWj�UHOLJLRVD�H�DXWRULWj�PLOLWDUH��DG�XQ�WRWDOLWDULVPR�HVWUHPR�QHOOD�PLVXUD�LQ�FXL�WXWWL�H�
FLDVFXQR�VRQR�VROR�SDUWH�GL�XQ�FRUSR�VRFLDOH�©OD�FXL�WHVWD�q�OH�FKHI�GLHXª�GL�XQ¶DXWRULWj�FKH�
SHU�DIIHUPDUVL�KD�ULFRQRVFLXWR�O¶DOWUR�TXDOL¿FDQGROR�FRPH�EDVVR�H�LPSXUR��'REELDPR�DOORUD�
OHJJHUH�OR�VFULWWR�GL�%DWDLOOH�±�SXEEOLFDWR�LQ�GXH�EDWWXWH�WUD�LO������H�LO������VX�&ULWLTXH�6R�
FLDOH�±�WHQHQGR�VXOOR�VIRQGR�OH�DQDOLVL�DQWURSRORJLFKH�GL�0DXVV��VRFLRORJLFKH�GL�'XUNKHLP��
TXHOOH� SVLFRORJLFKH� GL� )UHXG� H�� VRSUDWWXWWR�� O¶HVLJHQ]D� IHQRPHQRORJLFD� GL� XQ� ULFKLDPR� DL�
YLVVXWL��FRPH�GHVFUL]LRQH�GL�XQ�IHQRPHQR�FKH�QHO�ULFKLDPR�DO�FRQFUHWR�GHQXQFLD�O¶XUJHQ]D�
HWLFD�H�SROLWLFD�GL� VRYYHUWLUH� O¶DXWRULWj�GL�XQ�SRWHUH�HVWUDQLDQWH��3HU�TXHVWR��DQGDQGR�ROWUH�
O¶HFRQRPLFLVPR�GHOOD�YLVLRQH�PDU[LDQD�©>«@�FKH�QRQ�KD�D]]DUGDWR�DOFXQD�VSLHJD]LRQH�JH�
QHUDOH�ULJXDUGR�DOOH�PRGDOLWj�VSHFL¿FKH�GHOOD�IRUPD]LRQH�GHOOD�VRFLHWj�UHOLJLRVD�H�SROLWLFDª����
YHGH�QHOOH�SRODULWj�GL�RPRJHQHR�HG�HWHURJHQHR�±�FKH�ULFKLDPDQR�ULVSHWWLYDPHQWH�OD�IRUPD�GL�
XQD�VRFLHWj�UHJRODWD�GDOOD�SURGX]LRQH�H�PLVXUDWD�DOO¶XWLOH�H�XQ�LQVLHPH�RULHQWDWR�DOOD�GpSHQVH�
LPSURGXWWLYD�±�JOL�VWUXPHQWL�HXULVWLFL�SHU�OD�FRPSUHQVLRQH�GHO�WHVVXWR�VRFLDOH�H�GHOOH�GLQDPL�
FKH�FKH�OR�FRPSRQJRQR�QHOOD�SURVSHWWLYD�GL�XQ¶HPDQFLSD]LRQH�GHOO¶HVLVWHQWH��(�VH�O¶D]LRQH�
IDVFLVWD�q�XQ�PRYLPHQWR�HWHURJHQHR�OR�q�VROR�QHOOD�PLVXUD�LQ�FXL�VL�SRQH�GDO�ODWR�VXSHULRUH�
H�QRELOH�GHOO¶HWHURJHQHR�FKH�OD�³PRQDUFKLD´�GHOO¶LQWHOOLJHQ]D�KD�GLVWLQWR��FRPH�SHU�LO�VDFUR��
LQ�GHVWUR�H�VLQLVWUR��SXUR�H�LPSXUR�GDQGR�FRVu�OXRJR�D�XQ¶HWHURJHQHLWj�GH¿QLWD�FKH�q�H�ODYRUD�
VHOH]LRQDQGR�D�YDOXWDQGR�OD�YLWD��EORFFDQGR�FRVu�TXDOVLDVL�RS]LRQH�VRYYHUVLYD�
$VFROWDQGR� H� VHJXHQGR� OH� SDUROH� H� JOL� VWLOL� WUDVJUHVVLYL� GL�.ORVVRZVNL�� GL� )RXFDXOW�� GL�

'HOHX]H��GL�'HUULGD�H�1DQF\�SRVVLDPR��LQ�XQD�FHUWD�PLVXUD��FRJOLHUH�O¶HVLJHQ]D�GL�XQD�³FRP�
SUHQVLRQH´�GRYXWD�D�XQ�SHQVDWRUH�FKH��LQWHUURJDQGR�LO�VXR�WHPSR��FRQWLQXD�D�SRUUH�LQ�TXHVWLR�
QH�OD�QRVWUD�VWHVVD�FRQWHPSRUDQHLWj�FRPH�TXHOOD�GL�XQ¶DWWXDOLWj�VHUYLOH�FKH�q�HIIHWWR��SRVVLD�
PR�GLUH��GL�TXHOOD�³SLFFROD�IDEEULFD�SXULWDQD´��GRYH�LO�ODYRUR�XWLOH�KD�FDQFHOODWR�RJQL�DWWLYLWj�
FRQWHPSODWLYD��GRYH�QRQ�VL�FRQRVFRQR�FKH�¿QL�XWLOL��8Q¶HI¿FLHQ]D�FKLXVD�LQ�VH�VWHVVD�VRWWR�
O¶HJLGD�GHOOD�JUD]LD�GLYLQD�GL�FXL� LO�FDSLWDOLVPR�PDWXUR�q� O¶DQLPD� LPSHUVRQDOH�FKH�PXRYH�
UHOD]LRQL�L�FXL�VRJJHWWL�VRQR�OH�LPSUHVH�H�L�PHUFDWL��3HU�TXHVWR�GREELDPR�DQFKH�QRL�LPSDUD�
UH�D�FROWLYDUH�OD�VXD�DPLFL]LD�VWHOODUH�±�VRWWUDHQGROR�GD�TXHOOD�©ERvWH�j�RXWLOVª�LQ�FXL�PROWL�
VXRL�SUHWHVL�³DPDQWL´�R�GLFKLDUDWL�³GHWUDWWRUL´�KDQQR�ULQFKLXVR�LO�VXR�SHQVLHUR�±��SUDWLFDQGR�

�����H�TXHOOD�GL�0��%DOGLQR�LQ�©7HOOXVª��;������6XO�OLEHUDOLVPR��SS���������
��� &IU��-��+DEHUPDV��,O�GLVFRUVR�¿ORVR¿FR�GHOOD�PRGHUQLWj��/DWHU]D��5RPD�%DUL��������LQ�SDUWLFRODUH�LO�

FDS����LQWLWRODWR�³)UD�HURWLVPR�HG�HFRQRPLD�JHQHUDOH´��%DWDLOOH��DOOH�SS����������
��� *��%DWDLOOH��/D�VWUXWWXUD�SVLFRORJLFD�GHO�IDVFLVPR��FLW���S�����

3UHVHQWD]LRQH
GL�&KLDUD�'L�0DUFR
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,O WHPD�GL�%#EHO

O¶LQRSHURVLWj�GL�XQD�OHWWXUD�H�GL�XQD�VFULWWXUD�SHU�OH�TXDOL�±�SURSULR�FRPH�OR�VWHVVR�%DWDLOOH�
³ULFRQRVFH´�D�1LHW]VFKH�±�©>«@�QHOOD�ULFFKH]]D�GHO�SRVVLELOH��VHQ]D�SULQFLSLR�UD]LRQDOH��LO�
FRQWUDULR�H�LO�FRQWUDGGLWWRULR�SRVVRQR�HVVHUH�WHQWDWL��WHQWDWLYR�FKH�REEHGLVFH�DO�VROR�SULQFLSLR�
GHOOD�VDOYH]]D�H�GHOOD�YDORUL]]D]LRQH�GHOOD�FRQGL]LRQH�XPDQDª����/j�GRYH�TXHVWD�QRQ�q�VROR�
HIIHWWR�PLVXUDWR�GHOOD�SURVSHWWLYD�GL�XQ�SHQVLHUR�GHO�SRVVLELOH��GHO�SROLWLFR��GHO�QHFHVVDULR�±�
XQD�VRFLDOLWj�EHQSHQVDQWH��HVWHVD��RPRJHQHD�FKH�HVLJH�SURJHWWXDOLWj�H�VHULHWj�±��PD�DQFKH�
DSHUWXUD�DOOD�GLVPLVXUD�GL�XQ�SHQVLHUR�GHOO¶LPSRVVLELOH��D�XQ�PRGR�G¶HVVHUH�LQ�FRPXQH�LQWHQ�
VR��HWHURJHQHR��LPSROLWLFR��LQXWLOH��FKH�YXROH�LO�JLRFR�H�LO�ULVR��*LRFR�VRYUDQR�R�PDJJLRUH�FKH��
FRPH�LO�GRQR��QRQ�SXz�VHUYLUH��JLRFR�SXUR��VDFUR�LO�FXL�XQLFR�¿QH�q�O¶LQGLIIHUHQ]D�D�RJQL�¿QH��
q�LO�JLRFR�FKH�OD�YLWD��SHU�HVVHUH��GHYH�LPSDUDUH�D�LQWUHFFLDUH�FRQ�OD�PRUWH��SHUFKp�

>«@�QRQ�q�OD�PRUWH�DG�HVVHUH�VHULD��HVVD�LVSLUD�VHPSUH�RUURUH��PD�VH�TXHVWR�RUURUH�FL�DWWHUULVFH�DO�
SXQWR�GD�IDUFL�DEGLFDUH�SHU�QRQ�PRULUH��VLDPR�QRL�D�GDUH�DOOD�PRUWH�XQD�VHULHWj�FKH�q�FRQVHJXHQ]D�
GHO�ODYRUR�DFFHWWDWR��8PDQDPHQWH��OD�SDXUD�QRQ�VXSHUDWD�GHOOD�PRUWH�H�LO�ODYRUR�VHUYLOH�VRQR�XQD�
VROD�H�OD�VWHVVD�FRVD��LPPHQVD�H�PLVHUDELOH��DOO¶RULJLQH�GHOO¶XRPR�DWWXDOH�H�GHO�VXR�OLQJXDJJLR�VH�
ULR��TXHOOR�GHOO¶XRPR�GL�6WDWR��GHOO¶LQGXVWULDOH�H�GHO�ODYRUDWRUH�DVVHUYLWR����

8Q�JLRFR�PDJJLRUH��LPSRVVLELOH�H�WXWWDYLD�QHFHVVDULR��TXHOOR�GL�XQ¶HVLVWHUH�FKH�VL�GH�
FLGH�SURSULR�QHOO¶LPSUHYHGLELOLWj�GHL�SRVVLELOL�LQ�FXL�DFFDGH�VROR�SHU�FDQFHOODUVL��
9RJOLDPR�DOORUD�³HVVHUH�JLXVWL´�FRQ�%DWDLOOH��GREELDPR�³HVVHUH�JLXVWL´�FRQ�OD�SRWHQ]D�

YLROHQWD�H�JHQHURVD�GHO�VXR�SHQVLHUR��SHUFKp�VH�±�FRPH�GLFH�-DFTXHV�'HUULGD�±�)UHXG�FRQ�
OD�VXD�WHPDWL]]D]LRQH�GHOOD�WUDFFLD�SVLFKLFD�KD�DSHUWR�OD�VWUDGD�GHOOD�GHFRVWUX]LRQH�GHOOD�
PHWD¿VLFD�RFFLGHQWDOH�SHUPHWWHQGRFL�GL�©SHQVDUH�OD�YLWD�FRPH�WUDFFLD��SULPD�GL�SHQVDUH�
O¶HVVHUH�FRPH�SUHVHQ]Dª����*HRUJHV�%DWDLOOH��SHU�O¶DPLFL]LD�GL�1LHW]VFKH��KD�VSHULPHQWD�
WR�OD�QHFHVVLWj�GL�XQ�VDFUL¿FLR�GHOOD�UDJLRQH��±�QRQ�XQD�FDQFHOOD]LRQH��XQ�DQQLHQWDPHQWR��
PD�LO�PRYLPHQWR�GHO�YHQLU�PHQR�GHO�VRJJHWWR�LGHQWLWDULR�H�GHOOD�FRVFLHQ]D�RJJHWWLYDQWH�
SHU� XQD� VRYUDQLWj� G¶HVLVWHUH� FKH� DFFDGH� QHOOD� VRVSHQVLRQH� GHO� GHVLGHULR� GL� DSSURSULD�
]LRQH�FKH�KD�VHJQDWR�O¶XQLYRFLWj�GHO�SHQVLHUR�RFFLGHQWDOH�±��ULYHODQGR�©>«@�JOL�HIIHWWL��
QHOOD�QRVWUD�YLWD�XPDQD�GHOOR�³VYDQLUH�GHO�UHDOH�GLVFRUVLYR´ª��8QD�YLROHQ]D�YLROD]LRQH�
GHO�SHQVLHUR�FKH��SDUDGRVVDOPHQWH��©>«@�FRLQFLGH�FRQ�OR�VYDQLUH�GHO�SHQVLHUR��0D�HVVR�
HVLJH�XQ�DFFDQLPHQWR�PLQX]LRVR�H�FHGH�DOOD�YLROHQ]D�±�LO�VXR�FRQWUDULR�±�VROWDQWR�DOOD�
¿QH�H�QHOOD�PLVXUD�LQ�FXL��HVVR�VWHVVR�GLYHQXWR��FRQWUR�GL�Vp��OD�YLROHQ]D��VL�GHOLEHUD�GDOOD�
PROOH]]D�LQ�FXL�GXUDYDª����
³(VVHUH�JLXVWL´�FRQ�%DWDLOOH��XQD�³ULSDUD]LRQH´�GD�QRQ�LQWHQGHUVL�

>«@�DX�VHQV�VDYDQW�RX�VpYqUH�R��%DWDLOOH�OXL�PrPH�O¶HPSOR\D��HQ�������GDQV�$FpSKDOH��SRXU�
GpJDJHU�1LHW]VFKH�GH�O¶LQWHUSUpWDWLRQ�IDXVVH�RX�DEXVLYH�TXL�WHQGDLW�j�IDLUH�GH�OXL��SRXU�O¶HQ�

��� *��%DWDLOOH��5HFHQVLRQH�D�.��-DVSHUV��1LHW]VFKH�(LQI�KUXQJ�LQ�GDV�9HUVWlQGQLV�VHLQHV�3KLORVRSKLHUHQV��
%HUOLQ�������LQ�,G���/D�FRQJLXUD�VDFUD��FLW���SS���������S�����

��� *��%DWDLOOH��6LDPR�TXL�SHU�JLRFDUH�R�SHU�IDUH�VXO�VHULR"��LQ�,G���/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL��D�FXUD�GL�
)�&��3DSSDUR��*XLGD��1DSROL�������SS�����������S������

��� -��'HUULGD��(VVHUH�JLXVWL�FRQ�)UHXG��/D�VWRULD�GHOOD�IROOLD�QHOO¶HWj�GHOOD�SVLFRDQDOLVL��5DIIDHOOR�&RUWLQD��
0LODQR�������S������

��� *��%DWDLOOH��3RVW�VFULSWXP���������LQ�,G���/¶HVSHULHQ]D�LQWHULRUH��'HGDOR��%DUL�������S�������7DOH�VFULWWR�
GRYHYD�DSSDULUH�FRPH�3RVWID]LRQH�DOOD�QXRYD�HGL]LRQH�GH�/¶HVSHULHQ]D�LQWHULRUH��
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DFFXVHU��XQ�³�SUH�IDVFLVWH�´���1RQ��XQH�UpSDUDWLRQ�DX�VHQV�FRPPXQ��IDLEOH�GX�WHUPH���TXL�YHXW�
TXH�MXVWLFH�DLW�pWp�DSUqV�FRXS�UHQGXH�j�FHWWH�°XYUH��TXL�Q¶\�DSSHOODLW�SDV�SRXUWDQW�>«@��TXL�
YHXW�TX¶HOOH�VRLW�OXH�>«@��/XH�HW�LQWHUSUrWpH�HQ�WRXV�OHV�VHQV��GDQV�OH�GpVRUGUH��FRPPH�HOOH�
PrPH�HVW�IDLWH�HW�YD��/DQJXH�HW�SHQVpH�HQVDPEOH���F¶HVW�j�GLUH�WHQDQW�TXH�OD�SKLORVRSKLH�HVW�
XQH�OLWWpUDWXUH�HQFRUH�HW�OD�OLWWqUDWXUH�GH�OD�SKLORSKLH�GpMj���RX�LQYHUVHPHQW��>«@�&¶HVW�OXH�HW�
LQWHUSUpWpH�HQ�WRXV�VHQV��REpLVVDQW�DX�GpVRUGUH�DXTXHOOH�HOOH�PrPH�REpLW��TXH�SHXW�rWUH�UHODQ�
FpH�OD�FKDQFH�GH�FH�TXHOOH�PHW�HQ�MHX��TXHOTXH�FKRVH��SRXU�OD�SHQVpH��FRPPH�XQH�GpFRQVWUXF�
WLRQ�DQWH�OLWWHUDP��HW�VDXYDJH��F¶HVW�j�GLUH�TXL�QH�FKHUFKHUDLW�SDV�j�GLVVLPXOHU�OD�YLROHQFH�TXL�
O¶DQLPH��OD�GHFRQVWUXFWLRQ�TX¶HOOH�UHFKHUFKH����
�
,Q�TXHVW¶RWWLFD�³HVVHUH�JLXVWL´�FRQ�%DWDLOOH�VLJQL¿FD��D�PLR�DYYLVR��ULFRQRVFHUOR��PD�QRQ�

VXO�SLDQR�VHPSOLFH�©GRYH�JOL�DOWUL�VRQR�³ULFRQRVFLXWL´ª��TXHOOR�GL�XQD�QHJDWLYLWj�GLVWUXWWULFH�
GHOO¶HVVHUH��PD�VX�TXHOOR�ULVFKLRVR�GL�XQD�QHJDWLYLWj�LPSRWHQWH�FKH�QRQ�VSHUD��QRQ�YXROH�XQD�
YLD�G¶XVFLWD��8QD�QHJDWLYLWj�DIIHUPDWULFH�TXLQGL�FKH�YLJH�SURSULR�Oj�±�DO�OLPLWH�GHO�SRVVLELOH��
GHO�FRPSLPHQWR�GHO�VDSHUH�QHO�VDSHUH�DVVROXWR�±�GRYH�VHPEUD�RUPDL�LPSRVVLELOH�FKH�TXDO�
FRVD�VXVVLVWD��3HUFKp�©VH�O¶D]LRQH��LO�³IDUH´��q�±�FRPH�GLFH�+HJHO�±�OD�QHJDWLYLWj��LO�SXQWR�q�
VDSHUH�VH�OD�QHJDWLYLWj�GL�FKL�QRQ�KD�SL��³QXOOD�GD�IDUH´�YHQJD�PHQR�R�VH�LQYHFH�VXVVLVWD�DOOD�
VWDWR�GL�³QHJDWLYLWj�VHQ]D�LPSLHJR´ª����1HJDWLYLWj�VX�FXL�H�LQ�FXL�VL�q�DSHUWD�O¶HVLVWHQ]D�VWHV�
VD�GL�*HRUJHV�%DWDLOOH��O¶HVSHULHQ]D�GL�XQD�GLODFHUD]LRQH�LQVDQDELOH��XQD�IHULWD�QHOO¶LGHQWLWj�
GHO�VRJJHWWR�H�QHOOH�FHUWH]]H�GHO�SHQVLHUR�FKH�q�FLIUD�GHO�QRVWUR�QHFHVVDULR�HVVHUH�©GHQWUR�
LO�SRWHUH�GHOOD�PRUWHª��(VSHULHQ]D�GL�XQ�PRULUH��LQ�FXL�JOL�DSSUHQGLVWL�VWUHJRQL�GL�$FpSKDOH�
KDQQR�ULFRQRVFLXWR�OD�SRVVLELOLWj�GL�XQ�PRGR�G¶HVLVWHQ]D�LQXWLOH��DO�GL�Oj�GHO�©PHULWR�H�GHOO¶LQ�
WHQ]LRQHª��O¶HVHUFL]LR�GL�XQ�SHQVLHUR�VHQ]D�FRQWHQXWR�FKH�QRQ�q�OD�QRWWH�LQ�FXL�VSDULVFH�RJQL�
GLIIHUHQ]D��PD�O¶RVFXULWj�QRQ�VHQVR��©PDFFKLD�FLHFD´�FKH�LOOXPLQD�OD�OXFH�GHOO¶LQWHOOLJHQ]D�
ULJHWWDQGROD�QHOO¶RVFXULWj�GHOO¶HVLVWHQ]D�GD�FXL��SDUDGRVVDOPHQWH��q�QDWD�FRVL�FKH�©>«@��QRQ�q�
SL��OD�PDFFKLD�D�SHUGHUVL�QHOOD�FRQRVFHQ]D��PD�OD�FRQRVFHQ]D�LQ�HVVDª���
�³(VVHUH�JLXVWL´�FRQ�%DWDLOOH�VLJQL¿FD�DOORUD�OHJJHUH�H�VFULYHUH��FRQ�%DWDLOOH�VHQ]D�DEGL�

FDUH�DOOD�³VFLHQWL¿FLWj´�GL�XQ�ODYRUR�FKH�WUDGXFH�DVVLPLOD�OD�VLQJRODULWj�GL�XQ¶HVLVWHQ]D�QHOOD�

��� 0��6XU\D��3UpVHQWDWLRQ�� LQ�©OLJQHVª������PDJJLR�������SS�������S�����&IU��LQROWUH�,G���1XO�QH�VDLW�DX�
MXVWH��LQ�©&DKLHUV�%DWDLOOHª�����������SS��������GRYH�q�SHUHQWRULR�O¶LQYLWR�D�YLJLODUH�VXOOD�VXD�VFULWWXUD�
SHQVLHUR�DI¿QFKp�©�ULHQ�QH�YLHQQH�±�DFDGqPLVPH��SURIHVVRUDOLWp��FDUULqUHV�±�TXL�DWWpQXH�OH�FDUDFWqUH�GH�
VFDQGDOH�±�SDV�VHXOHPHQW�VH[XHO�±�GH�FH�TX¶LOV�RQW�pFULW�´ª��LYL��S������8QD�YLJLODQ]D�FKH�ULWURYLDPR�QHO�8QD�YLJLODQ]D�FKH�ULWURYLDPR�QHO�
OH�SDUROH�FRQ�FXL�%ODQFKRW��FRQIHVVDQGR�OD�GLI¿FROWj�GL�SRWHU�©HYRFDUH�LQ�WHUPLQL�JLXVWL�XQ�SHQVLHUR�FRVu�
HVWUHPR�H�FRVu�OLEHUR��VHPSUH�FRQQHVVR�DOO¶HVLJHQ]D�GL�XQ�PRYLPHQWR��FRQWHQWR�GL�ULSHWHUODª��FL�SDUOD�
GL�©TXHOOD�FKH�*HRUJHV�%DWDLOOH�KD�FKLDPDWR�³HVSHULHQ]D�LQWHULRUH´�H�OD�FXL�DIIHUPD]LRQH�DWWLUD�OD�VXD�
ULFHUFD�YHUVR�LO�SXQWR�GL�PDVVLPD�JUDYLWjª�FRQ�SDUROH�FKH�PHGLWDQR�VX�XQ¶DVVHQ]D�SLXWWRVWR�FKH�HVSRU�
UH�XQ�SHQVLHUR�FKH�VROR�QHOOD�OHWWXUD�GLUHWWD��QHOO¶LQFRQWUR��FRUSR�D�FRUSR��FRQ�L�VXRL�VFULWWL�SRVVLDPR�
FRJOLHUH��4XHVWR�©D�SDWWR�FKH�OR�VL�DIIHUUL�QHOO¶LQVLHPH�GHOOH�VXH�HVSUHVVLRQL��H�PDQWHQHQGR�DO�FHQWUR��
DFFDQWR�D�/¶H[SpULHQFH�LQWpULHXUH��D�/H�FRXSDEOH�HG�D�/D�SDUW�PDXGLWH��L�OLEUL�FKH�%DWDLOOH�SXEEOLFz�VRW�
WR�SVXGRQLPR�H�OD�FXL�SRWHQ]D�GL�YHULWj�q�LQFRPSDUDELOH��SHQVR�DQ]LWXWWR�D�0DGDPH�(GZDUGD�GL�FXL�KR�
SDUODWR�DOWUH�YROWH�FKLDPDQGROR�QRQ�DEEDVWDQ]D�HI¿FDFHPHQWH�³LO�SL��EHO�UDFFRQWR�GHO�QRVWUR�WHPSR´ª��
D�SDWWR�GL�HVVHUH�FRQVDSHYROL�FKH�©VH�FL�FDSLWD�GL�SDUODUH��GRSR�GL�OXL��GL�GLVSHUD]LRQH��RUURUH��HVWDVL�H�
UDSLPHQWR��QRQ�SRWUHPR�FKH�VHQWLUH�OD�QRVWUD�JRIIDJJLQH��H�DQFRU�SL��OD�QRVWUD�IDOVLWj�H�PLVWL¿FD]LRQHª��
0��%ODQFKRW��3RVWID]LRQH�D�*��%DWDLOOH��6X�1LHW]VFKH��FLW��SS�����������SS�����������,O�VDJJLR�q�DSSDUVR�
FRQ�LO�WLWROR�/¶H[SpULHQFH�OLPLWH�LQ�©1RXYHOOH�5HYXH�)UDQoDLVHª�������RFW��������SS����������

��� *��%DWDLOOH��/HWWHUD�D�;���LQFDULFDWR�GL�XQ�FRUVR�VX�+HJHO«��FLW���S������
��� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S������

3UHVHQWD]LRQH
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FRPSLXWH]]D�GL�XQ¶LGHQWLWj��QHOOD�GH¿QLELOLWj�GL�XQ�SDUDGLJPD�WHRULFR��QHO�SURSULXP�GL�XQR�
VWLOH�R�GL�XQD�GLVFLSOLQD��Qp�FHGHUH�D�XQD�SUHJLXGL]LDOH�LGHQWL¿FD]LRQH�LGHRORJLFD�GL�XQ�DXWRUH�
FKH�KD�VHPSUH�LQWHVR�OD�³VFULWWXUD´�QRQ�FRPH�RUJDQRQ�G¶LPSHJQR�SROLWLFR��PD�FRPH�HVSUHV�
VLRQH�HVSHULHQ]D�SROLWLFD�QHOOD�VRIIHUWD�FRQVDSHYROH]]D�GHO�FRQWLQXR�ULVFKLR��FRPH�GLFH�'HU�
ULGD��GL�SRWHU�DUULYDUH�©j�IDLUH�VHQVHª����D�ULFRQGXUUH�LO�QRQ�VHQVR�GHO�SHQVLHUR�DO�VHQVR�GHOOD�
GLVFRUVLYLWj�� OD�YLROHQ]D�GHOOH�IRU]H�±�©>«@�7RXWH�YLH�SURIRQGH�HVW� ORXUGH�G¶LPSRVVLEOHª���
±�DOO¶RUGLQH�GHOO¶D]LRQH��
3HU�TXHVWR��OHJDQGRVL�©DOOD�IUDJLOLWj�FULVWDOOLQD��LQHVRUDELOH�GHOOH�FRVH�±�VHQ]D�FXUDUVL�GL�

ULVSRQGHUH�D�VSLULWL�FDULFKL�GL�YXRWH�GRPDQGHª���±��%DWDLOOH�KD�FRVWDQWHPHQWH�YLVVXWR��SHQVDWR�
H�VFULWWR�QHO�VHJQR�GL�XQD�FRHUHQWH�FRQWUDGGLWWRULHWj�FKH�HPHUJH��GL�YROWD�LQ�YROWD��QHOOD�ULFHU�
FD�RVWLQDWD�H�ULJRURVD�GL�XQD�FRPXQLWj�FKH�q�VROR�QHO�IDOOLPHQWR�GHO�FRPXQH��QHOOD�SRVL]LRQH�
GL� XQ� VDSHUH� FKH� WDQWR� SL�� VL� DSSURIRQGLVFH� TXDQWR�PHQR� ³YHGH´�� GHFOLQDQGRVL� FRPH� XQ�
QRQ�VDSHUH�FKH�QRQ�ODVFLDQGRVL�VYROJHUH�LQ�GLVFRUVR�PHWWH�D�QXGR�O¶LPSRWHQ]D�GHO�SHQVLHUR��
QHOO¶HVSHULHQ]D�GL�XQ�PLVWLFLVPR�DWHRORJLFR�GRYH�LO�FDPPLQR�DVFHWLFR�QRQ�q�©>«@�LO�VHJQR�
GHOOD�SUHWHVD�D�GLYHQWDUH� WXWWR�� WUDPLWH� LO�SRVVHVVR�GL�'LR�>«@ª��PD�OD�PHVVD� LQ�DWWR�GHOOD�
©>«@�FRVD�SL��VWUDQDª��QHOOD�PLVXUD�LQ�FXL

>«@�$OO¶HVWUHPR�GHO�VDSHUH��TXHO�FKH�PDQFD�SHU�VHPSUH�q�FLz�FKH�OD�VROD�ULYHOD]LRQH�GDYD�
XQD�ULVSRVWD�DUELWUDULD��GLFHQGR�©VDL�RUD�FLz�FKH�GHYL�VDSHUH��TXHO�FKH�LJQRUL�q�FLz�FKH�QRQ�KDL�DOFXQ�
ELVRJQR�GL�VDSHUH��EDVWD�FKH�XQ�DOWUR�OR�VDSSLD�H�WX�GLSHQGL�GD�OXLª��
6HQ]D�TXHVWD�ULVSRVWD��O¶XRPR�YLHQH�VSRVVHVVDWR�GHL�PH]]L�SHU�HVVHUH�WXWWR��Ê�XQ�IROOH�VPDUULWR��XQD�
TXHVWLRQH�VHQ]D�YLD�G¶XVFLWD��>«@��QRQ�YROHUVL�SL��FRPH�WXWWR�q�SHU�O¶XRPR�OD�PDVVLPD�DPEL]LRQH��
q�YROHU�HVVHUH�XRPR��R��VH�VL�YXROH��VRUPRQWDUH�O¶XRPR�±�HVVHUH�FLz�FKH�VDUHEEH�XQD�YROWD�OLEHUDWR�
GDO�ELVRJQR�GL�SXQWDUH�OR�VJXDUGR�YHUVR�LO�SHUIHWWR��IDFHQGRQH�LO�VXR�FRQWUDULR�����

0D��VRSUDWWXWWR��QHOOD�SUDWLFD�GL�XQD�VFULWWXUD�FKH�YLYH�GL�SDUROH�VHQVLELOL��WHUPLQL�SDUDGLJ�
PDWLFL�HSSXUH�LQGH¿QLELOL�SHUFKp�SURGRWWL�QHO�JLRFR�SDUDGRVVDOH�GL�XQ�FRQWLQXR�VFLYRODPHQWR�
VHPDQWLFR�LQ�FXL�QRQ�VL�Gj�VHQVR�SLHQR��LGHDOH��PD�LO�PRYLPHQWR�GHOOD�VXD�VRWWUD]LRQH�GpSHQVH�
FKH�q�FLIUD�GL�XQ¶DVVROXWD�FRQWHVWD]LRQH�GHO�SUHJLXGL]LR�VRJJHWWLYLVWLFR�FRVFLHQ]LDOLVWLFR�FKH�
RSHUD�QHO�SHQVLHUR�H�QHOOD�FXOWXUD�RFFLGHQWDOL��/D�VXD�VWHVVD�YLWD�q�HPEOHPDWLFDPHQWH�DQLPDWD�
GDOOD�QHFHVVLWj�GL�VSHULPHQWDUH�UHOD]LRQL�H�OHJDPL�SROLWLFL�H�FXOWXUDOL�OLEHUL�GDO�JLRJR�GL�XQ�SRWHUH�
LPSHUDWLYR�H��QHOOR�VWHVVR�WHPSR��GDOO¶HVLJHQ]D�GL�XQD�VLQJRODUH�LQGLSHQGHQ]D��(VSHULHQ]D�GL�
XQ�LPSHJQR�SROLWLFR�LQWHOOHWWXDOH�GRYH�OD�SUDWLFD�GHL�OHJDPL�YLYH��SDUDGRVVDOPHQWH��SURSULR�QHO�
FRQWLQXR�H�QHFHVVDULR�ULSURSRUVL�GHO�IDOOLPHQWR��VRQR�O¶HVLJHQ]D�GL�XQ�EDVVR�PDWHULDOLVPR�QHO�
SHQVLHUR�H�O¶DIIHUPD]LRQH�GHO�GLULWWR�GL�XQ¶HWHURJHQHLWj�FKH�QRQ�VL�IDFHVVH��FRPH�LO�IDVFLVPR��

��� &IU��-��'HUULGD��'DOO¶HFRQRPLD�ULVWUHWWD�DOO¶HFRQRPLD�JHQHUDOH��8Q�KHJHOLVPR�VHQ]D�ULVHUYH��LQ�,G���/D�
VFULWWXUD�H�OD�GLIIHUHQ]D��(LQDXGL��7RULQR�������SS����������

��� *�%DWDLOOH�¯XYUHV�&RPSOqWHV��*DOOLPDUG��3DULV���������������YROO���YRO��9��O¶([SpULHQFH�LQWpULHXUH��S��
���

��� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S������
��� ,YL�� SS�� ������� ©/¶DVFHVL� SRVWXOD� OD� OLEHUD]LRQH�� OD� VDOYH]]D�� OD� SUHVD� GL� SRVVHVVR� GHOO¶RJJHWWR� SL��

GHVLGHUDELOHª� q� SRVVLELOH� VROR� GRSR� OD�PHVVD� LQ� DWWR� OXFLGD�� IUHGGD� GL� XQ� SURJHWWR� GL� VDOYH]]D��8Q�
PRYLPHQWR�GL�UHGHQ]LRQH�FKH�QRQ�q�DOWUR�FKH�OD�FRQIHUPD�JLXVWL¿FDWD�GL�XQ�PRGR�G¶HVVHUH�GHOO¶XRPR�
OLPLWDWR�QHO�SURJHWWR��RUJDQL]]DWR�QHO�VDSHUH��SHUFKp�©>«@�6H�O¶DVFHVL�q�XQ�VDFUL¿FLR�HVVD�OR�q�VROWDQWR�
GL�XQD�SDUWH�GL�Vp�FKH�VL�SHUGH�LQ�YLVWD�GHOOD�VDOYH]]D�GHOO¶DOWUDª�FRVu�O¶LSVH�SHUVLVWH��VL�FRQVHUYD�FRPH�
WXWWR��GRPLQD�O¶RJJHWWR�FRPH�VRJJHWWR�GL�SRWHUH���*��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S������
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IRU]D�LPSHUDWLYD�D�ULWPDUH�OD�VXD�³EDWWDJOLD´�DQWLLGHDOLVWLFD�GHFLVD�D�LQFLGHUH�O¶RUGLQH�GHOOH�LVWL�
WX]LRQL�±�PD�DQFKH�D�PHWWHUH�LQ�GLVFXVVLRQH�OR�VSLULWR�WURSSR�FDOPR�GHO�VXUUHDOLVPR�GL�%UHWRQ�
FKH�YHGHYD�QHOOD�PRUDOH�ULYROX]LRQDULD�LO�YHUR�SRVLWLYR�GD�RSSRUUH�DO�IDOVR�SRVLWLYR�GHOOD�PRUDOH�
ERUJKHVH�±��VFRPSDJLQDQGR�L�FDQRQL�GHOOH�GLVFLSOLQH�H�OD�VHULHWj�GHO�VDSHUH�DFFDGHPLFR��
'DOOD�IRQGD]LRQH�GHOOD�ULYLVWD�'RFXPHQWV�DOO¶³DGHVLRQH´�DO�&HUFOH�FRPPXQLVWH�GpPRFUDWL�

TXH�GL�6RXYDULQH���±�GRYH�OD�WHRUL]]D]LRQH�GL�XQ�PDU[LVPR�QRQ�RUWRGRVVR�VL�ID��DWWUDYHUVR�OH�SD�
JLQH�GL�&ULWLTXH�VRFLDOH��RUJDQR�GL�UHVLVWHQ]D�FRQWUR�O¶LSHUWUR¿D�GL�XQR�6WDWR�FKH�VL�YXROH�³UDS�
SUHVHQWD]LRQH�RQWRORJLFD�GHOOD�FRPXQLWj�XPDQD´�±�OD�SUDWLFD�GHL�OHJDPL�VL�WUDGXFH�SHU�%DWDLOOH�
QHOO¶HVSHULHQ]D�GL�XQR�VFDFFR�FRQWLQXDPHQWH�H�QHFHVVDULDPHQWH�ULSURSRVWR��&RVu�LO�IHUPHQWR�
ULYROX]LRQDULR�H�O¶HVLJHQ]D�GL�XQ�EDVVR�PDWHULDOLVPR�OR�VSLQJRQR�DG�DOORQWDQDUVL�GDO�FLUFROR�
³WURSSR�RUJDQL]]DWR�RUJDQLFR´�GL�6RXYDULQH��SHU�GDU�YLWD�DO�JUXSSR�GL�&RQWUH�$WWDTXH��XQ�YHUR�
H�SURSULR�VSD]LR�GL�LQVXUUH]LRQH�GHO�SHQVLHUR�H�GL�SUDVVL�SROLWLFD�FKH�VL�SURSRQH�GL�SURGXUUH�XQD�
©SROLWLTXH�GDQV�OD�UXHª��SHUFKp�VROR�XQD�SDVVLRQH�GDO�EDVVR�H�QRQ�O¶LQWHUHVVH�GHL�SROLWLFL�DYUHEEH�
SRWXWR�V¿GDUH�OD�FHFLWj�GL�XQD�SROLWLFD�WRWDOLWDULD��/D�YLWWRULD�GHO�)URQWH�SRSRODUH�ULFKLXGH�SHUz�
EHQ�SUHVWR�OD�IHULWD�DSHUWD�QHOOD�SUDVVL�LVWLWX]LRQDOH��ULPDQGDQGR�O¶D]LRQH�SROLWLFD�D�TXHOOR�VWHVVR�
SDUODPHQWDULVPR�FRQWUR�FXL�&RQWUH�$WWDTXH�VL�HUD�PRVVR��/R�VFDFFR�QRQ�DQQLHQWD�O¶HVLJHQ]D�
EDWDLOOHDQD�� OD�³SURYD³�GHL� OHJDPL�VL� ULSURSRQH��QHOOD�SDVVLRQH�GL�1LHW]VFKH��QHOO¶HVSHULHQ]D�
HVWUHPD�H�UDGLFDOH�GL�$FpSKDOH��VSD]LR�SHU�XQ�SHQVDUH�DOWUR�±�FRQJLXUD�VDFUD�±��PD�DQFKH�OXRJR�
GL�XQ�SDUWDJH�DQHFRQRPLFR��GL�XQ�PRGR�G¶HVVHUH�FKH�QHO�PRVWUR�DFHIDOR�q�HPEOHPD�GL�XQD�FRQ�
YHUVLRQH�UDGLFDOH�GHO�FDPPLQR�XPDQR��'L�XQD�FRPXQLWj�FRPXQLFD]LRQH�FKH�QRQ�VL�HVSULPH�QHO�
GHVLGHULR�GL�XQ�PRQGR�SHUGXWR�±�LO�VHQWLPHQWR�GHL�YLJOLDFFKL��GLFH�%DWDLOOH��GL�FKL�QRQ�VD�H�QRQ�
YXROH�FRPEDWWHUH�±��PD�LQ�TXHOO¶©>«@�DXGDFLD�QLHW]VFKHDQD�FKH��SHU�OH�¿JXUH�FKH�FRPSRQH��
YXROH�XQD�SRWHQ]D�FKH�QRQ�VL�LQFKLQL�D�QXOODª����XQ¶HVSHULHQ]D�GL�Vp�FKH�q�HVSRVL]LRQH�DO�ULVFKLR�
VWHVVR�GHOO¶HVLVWHUH��DOOD�SOXUDOLWj�LUULGXFLELOH�GHO�PRQGR��QHOOD�QHFHVVLWj�H�QHOOD�FRQWLQJHQ]D�GL�
XQD�YLWD�VHJQDWD��WUDSDVVDWD�GD�SDUWH�D�SDUWH�GDOOD�¿QLWH]]D�H�GDOOD�WHPSRUDOLWj�PRUWH��
1RQ�GREELDPR��DOORUD��UHQGHUH�RSHURVD�OD�VXD�VFULWWXUD�Qp�IHUPDUH�LO�VXR�SHQVLHUR�LQ�SDUDGLJ�

PL��PD�SRVVLDPR�VHJXLUQH�LO�PRYLPHQWR�SHU�VFRSULUH��IRUVH��FRPH�SURSULR�QHOO¶LQRSHURVLWj�GHO�
SHQVDUH�H�QHOO¶LQVHQVDWH]]D�GHOO¶HVLVWHUH�VL�DSUH�OD�SRVVLELOLWj�GL�XQD�UDGLFDOH�WUDVIRUPD]LRQH�GHO�
SHQVLHUR�H�GHOO¶HVLVWHQWH��OD�SRVVLELOLWj�GL�SRUFL��¿QDOPHQWH��IXRUL�GDOOD�³PHQ]RJQD�ERUJKHVH´�
±�HJXDJOLDQ]D�QHOOD�SROLWLFD��RPRJHQHLWj�QHOOD�SURGX]LRQH��JOL�LGHDOL�GL�FKL�©DPPHWWH�QHOOD�SUR�
SULD�YLWD�VROR�OD�SUHVHQ]D�GHOOH�FRVH�GD�IDUHª�±��XQD�FKDQFH�FKH�HVLJH�©LO�GRQR�GL�Vp�H�O¶DXGDFLD�
FKH�VFHJOLHª���FKH�q�OLEHUWj�GL�GDUH��GL�SHUGHUVL��OD�GHFLVLRQH�GL�URPSHUH�LO�©YDVR�FKLXVRª�LQ�FXL�
OD�©FRQRVFHQ]D�DWWHQWDª�KD�PHVVR�O¶8QLYHUVR��3HUFKp�VH�OD�FRQRVFHQ]D�UDJLRQDWD�q�QHFHVVDULD�
SHU�O¶XRPR�q�DQFKH�YHUR��RVVHUYD�%DWDLOOH��FKH�QRQ�F¶q�VDSHUH�ULVSRVWD�SRVVLELOH�DOO¶LPSRVVLELOH�
FKH�q�O¶XRPR��

>«@�/D�FRQRVFHQ]D�q�HVLVWHQ]D��q�O¶HVSHULHQ]D�FKH�O¶HVLVWHQ]D�ID�GL�VH�VWHVVD�H�GHO�PRQGR��TXDQGR�IDUH�
TXHVWD�HVSHULHQ]D��HVLVWHUH��VRQR�XQD�VWHVVD�FRVD��3UREDELOPHQWH��VH�LO�VROR�HVHUFL]LR�GHOO¶LQWHOOLJHQ]D�

��� 'REELDPR�D�0DXULFH�%ODQFKRW�XQD�³IHURFH³�GLIHVD�GDOOH�DFFXVH�GL�6RXYDULQH�FLUFD�XQD�FHUWD�DPPL�
UD]LRQH�GL�%DWDLOOH�QHL� ULJXDUGL�GL�+LWOHU�� LQ�/HV� LQWHOOHFWXHOV�HQ�TXHVWLRQ��(ERXFKH�G¶XQH�UpÀH[LRQ��
DSSDUVR�SHU�OD�SULPD�YROWD�QHO�QXPHUR�GL�PDU]R������GL�©'pEDWª�UHFHQWHPHQWH�SXEEOLFDWR�GD�)DUUDJR��
3DULV������H�SULPD�UDFFROWR�LQ�3RXU�O¶DPLWLp��)RXUELV��3DULV������

��� *��%DWDLOOH��&URQDFD�QLHW]VFKHDQD��LQ�,G���/D�FRQJLXUD�VDFUD��FLW���SS���������S������
��� *��%DWDLOOH��,O�OLPLWH�GHOO¶XWLOH��$GHOSKL��0LODQR�������SS����������
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GHVVH�XQ�ULVXOWDWR�LQQHJDELOH�H�VRGGLVIDFHQWH��O¶HVLVWHQ]D�VDUHEEH�JXDUGDWD�FRPH�VSHVVR�VL�JXDUGD�LO�
FRUSR��FRPH�XQ�VXSSRUWR��LQGLVSHQVDELOH��PD�HVWUDQHR��1RQ�q�FRVu��1RQ�F¶q�HVDWWDPHQWH�FLz�FKH�OD�
FRQRVFHQ]D�GHVFULYH�>«@�O¶XRPR�FKH�LR�VRQR��FKH�YLYH�LO�PRQGR�H�LO�GLVDFFRUGR�GHOOH�FRQRVFHQ]H��/D�
SURPHVVD�GL�XQ�WHPSR�IXWXUR�LQ�FXL�O¶LQWHOOLJHQ]D�VDUHEEH�VRGGLVIDWWD�QRQ�SXz�PXWDUH�DIIDWWR�TXHVWR�
F¶q��SURPHWWHUH�FRVu�q�VROR�XQD�ULVSRVWD�DUELWUDULD�IUD�OH�DOWUH���

,O�GRQR�GL�%DWDLOOH��1RQ�GREELDPR�DEEDQGRQDUH�OD�UD]LRQDOLWj��Qp�SHQVDUH�GL�ULIRQGDUOD�
D�SDUWLUH�GD�DOWUR��PD�GREELDPR�ULPHWWHUOD�LQ�FRPXQLFD]LRQH�FRQ�VH�VWHVVD��DSULUOD�DO�IRQGR�
RVFXUR�FKH�PDFFKLD�LO�ULJRUH�GHOO¶LQWHOOLJHQ]D��D�TXHOOD�EDVVD�PDWHULDOLWj�FKH�OD�OLPLWD�LPSH�
GHQGROH�GL�HVDXULUVL�VROR�QHOOH�FHUWH]]H�GHO�VDSHUH��/D�FRQRVFHQ]D��LQIDWWL��q�DQFKH�HPR]LRQH�
±�DQJRVFLD��ULVR��ODFULPH��HURV�±��q�OD�YHULWj�GL�XQ�PRGR�G¶HVVHUH�©O¶XRPR�FKH�LR�VRQR�FKH�YLYH�
LO�PRQGRª�FKH�VL�PHUDYLJOLD�H�VL�LQWHUURJD�PHWWHQGR�LQ�TXHVWLRQH�RJQL�DFFRUGR�VRGGLVIDFHQWH��
q�O¶HVSHULHQ]D�GL�XQD�FRVFLHQ]D�DQQLFKLOLWD��GL�XQ�VRJJHWWR�SDWLFR��IRUWXLWR��ULFFR�GL�GHVLGHUL�
H�GL�ELVRJQL�FKH��DO�OLPLWH�GHO�VDSHUH��YLYH�O¶DQJRVFLD�GL�XQ�LPSRVVLELOH�SLHQR�DSSDJDPHQWR��
O¶HVSHULHQ]D�GHO�YXRWR�DO�OLPLWH�GHOOD�SLHQH]]D��
©-H�QH�VXLV�ULHQ��-H�QH�VDLV�TXRLª��6FDQGDOR�H�SURIRQGLWj�GL�XQ�SHQVDUH�FKH�FRPSURPHW�6FDQGDOR�H�SURIRQGLWj�GL�XQ�SHQVDUH�FKH�FRPSURPHW�

WHQGR�©>«@�O¶LQWHUR�HVVHUH�HVSULPH�O¶LPSRVVLELOLWj�GL�IHUPDUVL�D�TXDOVLDVL�FRQVROD]LRQH�R�D�
TXDOVLDVL�YHULWj��DJOL�LQWHUHVVL�R�DL�ULVXOWDWL�GHOO¶D]LRQH��DOOH�FHUWH]]H�GHOOD�FRQRVFHQ]D�H�GHOOD�
IHGHª����4XHVWR�VLJQL¿FD�FKH�OD�UDJLRQH�SXz�WURYDUH�LQ�Vp�H�GD�VH�VWHVVD�OD�IRUPD�GHOO¶DXWROLPL�
WD]LRQH�±�O¶XRPR�©QRQ�WUDVIRUPD�LQ�SRWHUH�WXWWR�LO�QXOOD�FKH�qª���±�TXDQGR�VHQWH�OD�QHFHVVLWj�
QRQ�VROR�GL�LQGXJLDUH�QHO�SLDFHUH�GHOOD�FRQRVFHQ]D��PD�DQFKH�GL�LQWURGXUUH�XQ¶LQVLJQL¿FDQ]D�
QHOO¶HVHUFL]LR�FRQRVFLWLYR��SHUFKp�FLz�FKH�q�QHFHVVDULR�VDSHUH�q�FKH�VH�

>«@�OD�YHULWj�KD�GHL�GLULWWL�VX�GL�QRL��&Lz�QRQGLPHQR�QRL�SRVVLDPR��H�DQFKH�GREELDPR��ULVSRQGHUH�
D�TXDOFRVD�FKH��VHQ]D�HVVHUH�'LR��q�SL��IRUWH�GL�WXWWL�L�GLULWWL��TXHVWR�LPSRVVLELOH�DO�TXDOH�QRQ�SHUYH�
QLDPR�FKH�GLPHQWLFDQGR�OD�YHULWj�GL�WXWWL�TXHVWL�GLULWWL��FKH�DFFHWWDQGRQH�OD�VSDUL]LRQH����

SHU�VHQWLUH�FRVu��SURSULR�QHOOR�VYDQLUH�GHO�UHDOH�GLVFRUVLYR��QHOOD�GpSHQVH�GHO�SHQVLHUR�RJ�
JHWWLYDQWH�O¶LQVLJQL¿FDQ]D�LQHVRUDELOH�GL�XQ�XRPR�FKH�QRQ�©KD�SL��QXOOD�GD�IDUHª��GL�XQ�SHQ�
VLHUR�H�GL�XQD�VFULWWXUD�LQRSHURVL��6FDQGDOR�H�SURIRQGLWj�GL�TXHOOD�SHUIHWWD�SXHULOLWj�GL�.DIND�
FKH�%DWDLOOH�ULFKLDPD�QH�/D�VRYUDQLWj�SHU�DSULUH��FRQ�1LHW]VFKH�H�GRSR�1LHW]VFKH��©XQ¶DOWUD�
SURVSHWWLYDª�VXOO¶LPSRVVLELOH��SHU�QRQ�©SHUGHUH�GL�YLVWD�O¶HVVHQ]LDOH��/¶HVVHQ]LDOH�q�VHPSUH�
OR�VWHVVR��OD�VRYUDQLWj�QRQ�q�1,(17(ª����3HUFKp�.DIND��©XQR�GHL�SL��JUDQGL�JHQL�GHOOD�QRVWUD�
HSRFDª�q��FRPH�GLUH��OD�WHPSHVWD�SHUIHWWD��OD�FKDQFH�FKH�DFFDGHQGR�WRJOLH�VHQVR�D�RJQL�VFRSR��
D�XQD�VSHUDQ]D�QHO�WHPSR�FKH�FL�ID�PDQFDUH�SXQWXDOPHQWH�LO�SUHVHQWH��D�XQD�VRGGLVID]LRQH�
FKH�³QRUPDOL]]D´�LO�GLVRUGLQH�WHQVLRQH�GHO�GHVLGHUDUH�FKH�q�OD�SODVWLFLWj�GHOOD�YLWD�
(VLJHQ]D�GL�FRPXQLWj��SURYD�GHL�OHJDPL�H�VFDFFR��XQD�³GLI¿FROWj´�FKH�ULSHWH�O¶LPSRVVLELOH�

LGHQWL¿FD]LRQH�GHO�SHQVDWRUH�D�XQD�FRUUHQWH�GL�SHQVLHUR��O¶DGHVLRQH�D�XQ¶LGHRORJLD�SROLWLFD�R�

��� ,YL��S������
��� 0��%ODQFKRW��3RVWID]LRQH�D�*��%DWDLOOH��6X�1LHW]VFKH��FLW���S�����
��� ,YL��S������
��� *��%DWDLOOH��/¶LPSRVVLELOH�� LQ� ,G���7XWWL� L� URPDQ]L��%ROODWL�%RULQJKLHUL��7RULQR�������SUHID]LRQH�DOOD�

VHFRQGD�HGL]LRQH��S������
��� *��%DWDLOOH��/D�VRYUDQLWj��FLW���S�������&IU��)��.DIND��&RQIHVVLRQL�H�'LDUL��0RQGDGRUL��0LODQR�������S��

����



��

,O 3UHVHQWD]LRQH
GL�&KLDUD�'L�0DUFR

D�XQ�JUXSSR�FKH�QRQ�q�Qp�UL¿XWR�GL�UHVSRQVDELOLWj�HWLFD�Qp�WDQWRPHQR�DVVHQ]D�GL�VHQVLELOLWj�
SROLWLFD�D�SDWWR�SHUz�GL�VRWWUDUUH�O¶HWLFD�DOOH�IRUPH�QRUPDWLYH�GHOOH�UHOLJLRQL�SDUWLFRODUL�H�OD�
SROLWLFD�DO�UXROR�GL�DPPLQLVWUDWLFH�GHOOD�YLWD��GL�DJHQWH�GL�DVVRUELPHQWR�HVDXULPHQWR�GHL�FRQ�
ÀLWWL�VRFLDOL�HG�HFRQRPLFL�H�GL�SDFL¿FD]LRQH��DWWUDYHUVR�L�VDSHUL��GHOOH�VSLQWH�GHVWUXWWXUDQWL�GHO�
GHVLGHULR��&Lz�VLJQL¿FD�UHVWLWXLUH�DOOD�SROLWLFD�OD�VXD�RULJLQDULD�WRQDOLWj�HWLFD�DOLPHQWDQGROD�
FRQ�TXHOOD�³SDVVLRQH´�GHO�VDFUR�FKH�LO�PRYLPHQWR�GL�GLVLQFDQWR��(QW]DXEHUXQJ��R�GL�VGLYL�
QL]]D]LRQH��(QWJ|WWOLFKXQJ��GHO�PRQGR��VRWWHVR�DOOD�QDVFLWD�H�DOOR�VYLOXSSR�GHOO¶2FFLGHQWH��
KD�PLVWL¿FDWR�VRVWLWXHQGR�OD�IHFRQGLWj�VLPEROLFD�GHO�VDFUR�FRQ�OD�³IHGH´�LQ�XQD�WHRULD�SROL�
WLFD�±�O¶HVVHQ]D�GL�XQ�SRWHUH�LPSHUDWLYR�GLUHEEH�%DWDLOOH�FKH�DWWUDYHUVR�O¶LGHRORJL]]D]LRQH�
LGHDOL]]D]LRQH�GHL� YDORUL� GHO� SURJUHVVR�� GHOOD� UD]]D�� GHO� SDUWLWR� KD� IDWWR� GHOO¶LQ�FRPXQH� LO�
EHQHVVHUH�GL�LQGLYLGXL�H�FROOHWWLYLWj�SDUWLFRODUL�±�FKH�JLj�FRQ�L�QD]LRQDOLVPL�RWWRFHQWHVFKL�KD�
DSHUWR� OD�VWUDGD�DL�GLYHUVL� WRWDOLWDULVPL�FKH�QHO�VHFROR�DSSHQD�WUDVFRUVR�KDQQR�GHYDVWDWR� LO�
FXRUH�GHOO¶(XURSD�FRQWLQXDQGR�D�YLYHUH��RJJL��QHL�GLYHUVL�IRQGDPHQWDOLVPL�FKH�SHUFRUURQR�
O¶LQWHUR�SLDQHWD�
(WLFD� GHOO¶LQFRPSLXWH]]D�� q� O¶RUL]]RQWH� DSHUWR� GL� XQ� SHQVLHUR� H� GL� XQ�PRGR� GL� YLWD�

FKH�WURYDQR�OD�ORUR�FLIUD�QHOO¶DIIHUPD]LRQH�GL�TXHO�SULQFLSLR�GL�LQVXI¿FLHQ]D�FKH�q�©DOOD�
EDVH� GHOOD� YLWD� XPDQDª��� UL¿XWDQGR� LO� TXDOH� ©>«@� /¶LSVH�� OD� SDUWLFHOOD� LQ¿PD�� TXHVWD�
FKDQFH� LPSUHYHGLELOH� H� SXUDPHQWH� LPSUREDELOH�� q� FRQGDQQDWR� D� YROHUVL� WXWWR�� WXWWR� H�
QHFHVVDULRª����XQD�QHFHVVLWj�GL�SRWHQ]D�VHQ]D�OLPLWH�FKH�VL�LQFDUQD�QHOOD�¿JXUD�KHJHOLDQD�
GHOOD�VHUYLW���QHL�SULQFLSL�GL�XQ¶HFRQRPLD�ULVWUHWWD�FKH�FRVWUXLVFH�IRUPH�GL�OHJDPL�LQWH�
UHVVDWL��XWLOL�FKH�VXERUGLQDQR�O¶DJLUH�DOO¶HI¿FDFLD�DUWLFRODQGR�FRVu�OD�YLWD�LQ�XQ�GLVFRUVR�
FKH�HVFOXGH�OD�©FRPXQLFD]LRQH�SURIRQGD�GHJOL�HVVHULª����Ê�LO�GLVFRUVR�GL�XQ�SRWHUH�FKH�
PDOHGLFH�RJQL�IRUPD�GL�GpSHQVH��VDWXUDQGR�QHOOD�VROLGLWj�GHL�VDSHUL�RJQL�³HVSHULHQ]D´�LQ�
SXUD�SHUGLWD��HOXGHQGR�OR�VSLULWR�GHO�GRQR��OD�JHQHURVLWj�VHQ]D�FDSLWDOL]]D]LRQH�SRVVLEL�
OH��VHQ]D�UDSSUHVHQWD]LRQH�SRVVLELOH�FKH�q��DFFDGH�VROR�QHOOD�PLVXUD�LQ�FXL�VL�GLVSHUGH��
,QVXI¿FLHQ]D�FKH�%DWDLOOH�ULWLHQH�HVVHQ]LDOH�SHU�FKLDULUH�LO�SDUDGRVVR�GL�XQD�PRUDOH�FKH�
³WULRQID´�SURSULR�©>«@�TXDQGR�YDQQR�LQ�URYLQD�L�VXRL�IRQGDPHQWLª���FKH�q�DQFKH�LO�SD�
UDGRVVR� GL� XQD� SROLWLFD� FKH�� VLD� QHO� YHUVDQWH�PDU[LVWD� FKH� LQ� TXHOOR� GHOOH� GHPRFUD]LH�
RFFLGHQWDOL��VLD�SHU�O¶LQGLYLGXDOH�FKH�SHU�LO�FRPXQH��³WULRQID´�SURSULR�TXDQGR�EORFFD�OD�
SDVVLRQH� LQ� IXQ]LRQH�GHO�ELVRJQR�H�GHOOD�SURGXWWLYLWj��8Q� LQWHUHVVH�FKH�KD�RVFXUDWR� OD�
JHQHURVLWj�FKH�q� OD�IRU]D�VWHVVD�GHOO¶REEOLJD]LRQH�PRUDOH��GHO�SULQFLSLR�PRUDOH�R�GHOOD�

��� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S�������©,VRODWDPHQWH��RJQL�XRPR�LPPDJLQD�JOL�DOWUL�LQFDSDFL�
R� LQGHJQL�GL� ³HVVHUH´��8QD�FRQYHUVD]LRQH� OLEHUD��PDOGLFHQWH�� HVSULPH�XQD�FHUWH]]D�GHOOD�YDQLWj�GHL�
PLHL�VLPLOL��FKLDFFKLHUH�DSSDUHQWHPHQWH�PHVFKLQH�ODVFLDQR�YHGHUH�XQD�WHQVLRQH�FLHFD�GHOOD�YLWD�YHUVR�
XQ�YHUWLFH�LQGH¿QLELOH��/D�VXI¿FLHQ]D�GL�RJQL�HVVHUH�q�FRQWHVWDWD�VHQ]D�WUHJXD�GDL�VXRL�SURVVLPL��>«@�
/¶LQTXLHWXGLQH�GHJOL�XQL�H�GHJOL�DOWUL�VL�DFFUHVFH�H�VL�PROWLSOLFD�QHOOD�PLVXUD�LQ�FXL�VFRUJRQR��DOOD�VYROWD��
OD�VROLWXGLQH�GHOO¶XRPR�LQ�XQD�QRWWH�YXRWDª��LELGHP�

��� ,YL��S������
��� ,YL��S������
��� *��%DWDLOOH��/D�YLWWRULD�PLOLWDUH�H�OD�EDQFDURWWD�GHOOD�PRUDOH�FKH�PDOHGLFH��LQ�,G���/¶DOGLOj�GHO�VHULR�H�

DOWUL�VDJJL��FLW���SS���������S������,O�WHVWR�GL�%DWDLOOH�q�OD�ULVSRVWD�FRPPHQWR�DO�VDJJLR�GL�6LPRQH�:HLO�
/¶HQUDLFLQHPHQW��3UpOXGH�j�XQH�GpFODUDWLRQ�GHV�GHYRLUV�HQYHUV�O¶rWUH�KXPDLQ��*DOOLPDUG��3DULV�������
&IU��5��(VSRVLWR��&DWHJRULH�GHOO¶LPSROLWLFR�� LO�0XOLQR��%RORJQD�������0��(VSRVLWR��8QH�SDVVLRQ�HQ�
FRPPXQ��([WDVH�HW�SROLWLTXH�FKH]�*HRUJHV�%DWDLOOH�HW�6LPRQH�:HLO��LQ�©OLJQHVª������PDL�������SS������
����



��

,O WHPD�GL�%#EHO

QRUPD�JLXULGLFD�FKH�IRQGDQR�H�UHJRODQR�OD�FRQYLYHQ]D��3HUFKp�VL�GLD�JHQHURVLWj�q�QHFHV�
VDULD�XQD�FRPXQLFD]LRQH�SURIRQGD�H�TXHVWD�HVLJH��SHU�%DWDLOOH��XQD�³OHDOWj´�H�XQ¶DPLFL]LD�
LQFRQGL]LRQDWH��$QFKH�VH�

>«@�OD�OHDOWj�QRQ�q�GRYXWD�IXRUL�GL�XQD�FRPXQLFD]LRQH�GL�IDWWR�H�SHUWDQWR�QRQ�q�GRYXWD�DJOL�
VWUDQLHUL��1RQ�q�FRVu�VHPSOLFH��PD�FRPXQTXH�OD�OHDOWj�OHJDWD�DOOD�FRPXQLFD]LRQH�q�EHQ�ORQWDQD�
GDOO¶HVFOXGHUH�OD�OHDOWj�LQ�JHQHUDOH��/¶XPDQLWj�QRQ�EDVWD�D�IRQGDUH�G¶XQ�FROSR�L�OHJDPL�GHOOD�
FRPXQLFD]LRQH�SURIRQGD�FKH�GHYRQR�GDUVL�SUHOLPLQDUPHQWH�QHOO¶HVSHULHQ]D�SURVVLPD�� FRPH�
HQWUR� L� OLPLWL�GL�XQ�FODQ��8Q�VHQWLPHQWR�UHODWLYDPHQWH� IRUWH�PDQLIHVWD�Vu� O¶XQLYHUVDOLWj�GHOOD�
FRPXQLFD]LRQH�WUD�JOL�XRPLQL�H�O¶LQWHUGL]LRQH�JHQHUDOH�GHOO¶RPLFLGLR�QH�q�OD�SURYD��PD�G¶DOWUD�
SDUWH�OD�WUDVJUHVVLRQH�GHO�GLYLHWR�q�SURSULR�OD�YLD�DWWUDYHUVR�OD�TXDOH�RSHUD�ULWXDOPHQWH�OD�FR�
PXQLFD]LRQH�SURIRQGD���

6LD�OD�PRUDOH�VLD�OD�SROLWLFD�PDVFKHUDQR�OD�SURIRQGLWj�GHO�VDFUL¿FLR�FKH�VWUDSSD�JOL�HVVHUL�DO�
©PRQGR�GHOO¶XWLOLWjª�QHOOD�ULWXDOLWj�GL�UDSSUHVHQWD]LRQL�FKH�EHQHGLFRQR�OD�YLWD��
6SROLWLFL]]D]LRQH�GHOOD�SROLWLFD��FLIUD�GL�XQ�OHJDPH�VOHJDWR�GDOOD�IRUPD�GHO�SRWHUH�VLD�LQ�

GLYLGXDOH� FKH� VWDWXDOH�� XQ�GqV°XYUHPHQW�� XQD� LPSROLWLFLWj�GHOOD�SROLWLFD� FKH�QRQ� VLJQL¿FD�
TXDOFRVD�GL�FRPSOHWDPHQWH�GLYHUVR�GDO�SROLWLFR��PD�LO�©>«@�LO�SROLWLFR�VWHVVR�JXDUGDWR�GD�
XQ�DQJROR�ULIUD]LRQH�FKH�OR�³PLVXUD´�D�FLz�FKH�HVVR�QRQ�q�Qp�SXz�HVVHUH��$O�VXR�LPSRVVLELOH�
>«@ª�FKH�QRQ�q�LO�VXR�OLPLWH�QHJDWLYR��FKH�RSSRUUHEEH�LQGLVVROXELOPHQWH�OD�VHTXHQ]D�VHPDQ�
WLFD�SROLWLFR�SRWHQ]D�RSHUD�VFRSR�D�TXHOOD�LPSROLWLFR�VRYUDQLWj�LQRSHURVLWj�DVVHQ]D�GL�¿QL��
PD�LO�OLPLWH�GLIIHUHQ]LDOH�FKH�ULFKLDPD�LO�VHQVR�GL�XQD�GLYLVLRQH�FKH�q�LQVLHPH�©XQLRQH�WUD�
FLz�FKH�GLYLGHª����XQ�SDUWDJH�R��SRVVLDPR�GLUH�FRQ�%ODQFKRW��LO�JLRFR�SDUDGRVVDOH�GL�XQ�QRQ�
UDSSRUWR��XQ�UDSSRUWR�VHQ]D�PLVXUD��VHQ]D�LGHQWL¿FD]LRQH�H�VDSHUH�SRVVLELOL�FKH�OHJD�HVFOX�
GHQGR�TXDOVLDVL�SURSULHWj�R�DSSURSULD]LRQH��'REELDPR�DOORUD�SHQVDUH�QRQ�WDQWR�D�XQD�IXVLRQH�
WUD� SROLWLFR� H� LPSROLWLFR� TXDQWR� D� XQD� FRP�SOLFD]LRQH� GL� SLDQL� GL� VHQVR�� XQD� FR�HVLVWHQ]D�
QHOOD�GLIIHUHQ]D�FKH�FRQWHVWD�OD�SRWHQ]D�VLJQL¿FDQWH�GHO�OLQJXDJJLR��OD�SUHWHVD�LGHQWLWDULD�GHO�
VRJJHWWR�VLD�LSVH�FKH�DOWHU�HJR�±�PD�DQFKH�O¶HQIDWL]]D]LRQH�GL�XQ¶LVWDQ]D�HJXDOLWDULD�FKH�FD�
SLWDOLVPR�H�FRPXQLVPR�OHJDQR�DOO¶LVWDQ]D�VHUYLOH�GHO�ODYRUR�±��DSUHQGR�OD�SRVVLELOLWj�GL�XQD�
FRPXQLFD]LRQH�DSHUWXUD�WUD�GLPHQVLRQL�HWHURJHQHH��8QD�FRPXQLFD]LRQH�VHQVLELOH��SRVVLDPR�
GLUH��FKH�q�H�DFFDGH�VROR�QHOOD�IHULWD�FKH�LQIHWWD�OD�SLHQH]]D�GHJOL�HVVHUL��O¶HFFHOOHQ]D�DQWURSR�
ORJLFD�GHOO¶8RPR��PD�DQFKH�OD�SHUIH]LRQH�GLYLQD�SHUFKp�VRWWROLQHD�%DWDLOOH

>«@�,O�VXSSOL]LR�GHO�&ULVWR�UHFD�RIIHVD�DOO¶HVVHQ]D�GL�'LR��7XWWR�DYYHQQH�FRPH�VH�OH�FUHDWXUH�SRWHV�
VHUR�FRPXQLFDUH�FRQ�LO�ORUR�'LR�VROWDQWR�SHU�PH]]R�GL�XQD�IHULWD�FKH�QH�ODFHUDVVH�O¶LQWHJULWj�>«@��
/D�³FRPXQLFD]LRQH´�QRQ�SXz�DYYHQLUH�GD�XQ�HVVHUH�SLHQR�H�LQWDWWR�D�XQ�DOWUR��HVVD�YXROH�HVVHUL�LQ�
FXL�VL�WURYL�SRVWR�LQ�JLRFR�O¶HVVHUH�±�LQ�ORUR�VWHVVL�±�DO�OLPLWH�GHOOD�PRUWH��DO�OLPLWH�GHO�QXOOD����

YXROH�HVVHUL�VLQJRODUL��VRJJHWWLYLWj�LPSHUVRQDOL��HVLVWHQ]H�¿QLWH�H�LQFRPSLXWH�FKH�FRPX�
QLFDQR�VROR�LO�ORUR�SHUGHUVL��LO�GXUDUH�GHOOD�SHUGLWD��LO�FRPXQH��SRVVLDPR�GLUH��FRPH�HVSUHV�

��� *��%DWDLOOH��/D�YLWWRULD�PLOLWDUH�H�OD�EDQFDURWWD�GHOOD�PRUDOH�FKH�PDOHGLFH��LQ�,G���/¶DOGLOj�GHO�VHULR�H�
DOWUL�VDJJL��FLW���S�����

��� &IU��-��/XF�1DQF\��/D�FRPSDUL]LRQH��'DOO¶HVLVWHQ]D�GHO�³FRPXQLVPR´�DOOD�FRPXQLWj�GHOO¶³HVLVWHQ]D´��
LQ�$D�9Y���3ROLWLFD��&URQRSLR��1DSROL�������SS���������

��� *��%DWDLOOH��6X�1LHW]VFKH��FLW���SS��������
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,O 3UHVHQWD]LRQH
GL�&KLDUD�'L�0DUFR

VLRQH�GL�XQ�³FRPXQLVPR´�RQWRORJLFR�GRYH�O¶RQWRORJLD�QRQ�q�O¶RQWRORJLD�GHOO¶(VVHUH�FRPH�
IRQGDPHQWR�GL�FLz�FKH�q�±�O¶KHLGHJJHULDQR�(VVHUH�VHQ]D�HVVHUL�±�PD�VHPSUH�GL�TXHOO¶HVVHUH�
©FKH�LR�VRQR�FKH�YLYH�LO�PRQGRª��,O�\�D�FKH�q�VHPSUH�GL�SL��GL�FLz�FKH�q��HVVHUH�VLQJRODUH�FKH��
SDUDGRVVDOPHQWH��q�WXWWL�L�SRVVLELOL�H�OD�SRVVLELOLWj�VWHVVD�GHO�ORUR�VYDQLUH��LPSRVVLELOH�TXLQGL�
FKH�VIXJJH�SHU�TXHVWR�DOOR�VJXDUGR�GHO�VDSHUH��DO�SHQVLHUR�GHO�SRVVLELOH��HVVHQGR��SURSULR�SHU�
TXHVWR��FLz�FKH�©>«@�6H�O¶XRPR�QRQ�FKLXGHVVH�VRYUDQDPHQWH�JOL�RFFKL��¿QLUHEEH�SHU�QRQ�
YHGHUHª��FLz�FKH�©>«@�YDOH�OD�SHQD�GL�HVVHUH�JXDUGDWRª����,PSRVVLELOH�FKH�GREELDPR�YLYHUH�
FRPH�OD�QRVWUD�HVWUHPD�SRVVLELOLWj��FRPH�LO�©PRPHQWR�FDSDFH�GL�URYHVFLDUOHª�GL�IDUOH�HQWUDUH�
QHO�VLOHQ]LR�GHO�QRQ�VDSHUH��,PSRVVLELOH��GLFH�%DWDLOOH�±�©XQD�GHOOH�XOWLPH�SDUROH�FKH�UHVR�
SXEEOLFKH�ª�±�H�FKH�%ODQFKRW�LQYLWD�D�LQWHQGHUH�ULJRURVDPHQWH�QHOOD�PLVXUD�LQ�FXL�

>«@�OD�SRVVLELOLWj�QRQ�q�OD�VROD�GLPHQVLRQH�GHOOD�QRVWUD�HVSHULHQ]D�H�FKH�FL�q�IRUVH�FRQFHVVR�GL�
YLYHUH�FRPH�FLz�FKH�FRPSUHQGLDPR��DIIHUULDPR��VRSSRUWLDPR�H�GRPLQLDPR��DQFKH�FRQ�GLI¿FROWj�H�
GRORUH���ULIHUHQGROR�D�XQ�TXDOFKH�EHQH��D�XQ�YDORUH��FLRq�LQ�XOWLPD�DQDOLVL�DOO¶8QLWj��XQ¶DOWUD�YROWD�
FRPH�FLz�FKH�VRWWUDH�D�TXDOVLDVL�XVR�H�¿QH��H�DQFRU�SL��FRPH�FLz�FKH�VIXJJH�DOOR�VWHVVR�SRWHUH�GL�
IDUQH�HVSHULHQ]D��PD�DOOD�FXL�HVSHULHQ]D�QRQ�SRVVLDPR�VRWWUDUFL��6u��q�FRPH�VH�O¶LPSRVVLELOLWj��FLz�
VX�FXL�³QRQ�SRVVLDPR�SL��SRWHUH´��FL�DWWHQGHVVH�GLHWUR�WXWWR�TXHOOR�FKH�YLYLDPR��SHQVLDPR�H�GLFLD�
PR��VROR�FKH�XQD�YROWD�FL�VLDPR�WURYDWL�DO�OLPLWH�GL�TXHVWD�DWWHVD��VHQ]D�PDL�YHQLU�PHQR�D�FLz�FKH�
HVLJHYD�GD�QRL�TXHVWR�VRYUDSSL���TXHVWR�HFFHVVR��HFFHVVR�GL�YXRWR��VRYUDEERQGDQ]D�GL�QHJDWLYLWj�
FKH�q�LQ�QRL�LO�FXRUH�LQ¿QLWR�GHOOD�SDVVLRQH�GHO�SHQVLHUR��

3HQVDUH�(VVHUH� �FRQ�� %DWDLOOH�� XQ� SDVVR� DXGDFH�� XQD� GHFLVLRQH� G¶HVLVWHQ]D� FKH� q� FLIUD�
GL�XQD� OLEHUWj�GLI¿FLOH�SHU� LO�SHQVDUH�QHOOD�PLVXUD� LQ�FXL�QHO�SHQVDUH� LO�SHQVLHUR�VFRSUH� OD�
VXD� SURSULD� SRVVLELOLWj� FKH� QRQ� q� VROR� QHOO¶HVHUFL]LR� WHRUHWLFR� GHOO¶LQWHOOLJHQ]D��PD� DQFKH�
QHOOD�SUDWLFD�HWLFD�GL�XQD�UDJLRQH�FKH�KD�LO�VXR�ULJRUH�QHOOD�SDFDWH]]D�FKH�QHOOD�GHFLVLRQH�GL�
VSRJOLDUVL�GHOOD�FRPRGD�³UHGLQJRWH�PDWHPDWLFD´�GHO�SHQVLHUR�VHULR��VL�ID�JLRFR�HURWLFR��WHQ�
WD]LRQH�GHPRQLDFD��HFFHVVR�FKH�FRQWDJLD�OD�IUHGGH]]D�ULÀHVVLYD�GHOO¶2FFLGHQWH�HVSRQHQGR�OD�
QRQ�QHFHVVLWj�GHL�OLPLWL��O¶XWLOLWj�GL�XQ�GLVFRUVR�FKH�KD�FRVWUXLWR�XQD�IRUPD�GL�SHQVLHUR�H�XQ�
PRGR�GL�YLWD�GLYHQXWL�PRGHOOR�GL�XQD�VRFLDOLWj�LQ�FXL��FRPH�FL�ULFRUGD�%ODQFKRW�GLDORJDQGR�
FRQ�/HYLQDV��

>«@��1RQ�YL�q�SRVVLELOLWj�SHU�O¶HWLFD�VH�O¶RQWRORJLD�±�FKH�ULGXFH�O¶$OWUR�DOOR�6WHVVR�±�QRQ�FHGH�LO�
SDVVR��SHUPHWWHQGR�O¶DIIHUPDUVL�GL�XQD�UHOD]LRQH�DQWHULRUH�WDOH�FKH�O¶LR�QRQ�VL�DFFRQWHQWL�GL�ULFRQR�
VFHUH�O¶$OWUR��GL�ULFRQRVFHUYLVL��PD�VL�VHQWD�GDOO¶$OWUR�ULPHVVR�LQ�TXHVWLRQH�DO�SXQWR�GL�QRQ�SRWHUJOL�
ULVSRQGHUH�VH�QRQ�FRQ�XQD�UHVSRQVDELOLWj�FKH�QRQ�SXz�OLPLWDUVL�H�FKH�VL�HFFHGH�VHQ]D�HVDXULUVL����

8QD�UHVSRQVDELOLWj�FKH�VFLRJOLH�L�VRJJHWWL�GDOO¶HVFOXVLYLWj�GHOOD�ULÀHVVLYLWj�GLDOHWWLFD��GRYH�
LO�OHJDPH�³QDVFH´�VROR�DOO¶DOWH]]D�GHOOD�SXUH]]D�GHO�FRQFHWWR��LPSHJQDQGROL�LQ�XQD�UHOD]LR�
QDOLWj�DIIHWWLYD�H�PDWHULDOH�LQ�FXL�JHQHURVDPHQWH�VL�DPD��VL�GRQD��SULPD�DQFRUD�GL�VDSHUH��GL�
FKLHGHUVL�SHUFKp��QHO�³GLVRUGLQH´�GL�XQ¶HVLVWHUH�FKH�QRQ�q�DQFRUD�FULVWDOOL]]DWR��RUGLQDWR�DO�
GXUDUH��PD�VL�FRQVXPD�OLEHUDPHQWH�WHQHQGR�FRVu�OD�YLWD�DOO¶DOWH]]D�GHOOD�PRUWH��0D�TXHVWR�q�

��� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S�������/D�FLWD]LRQH�FKH�IXQJH�GD�HVHUJR�DO�FDSLWROR�LQWLWRODWR�
0HWRGR�GL�PHGLWD]LRQH�q�XQ�YHUVR�GL�5HQp�&KDU�

��� 0��%ODQFKRW��3RVWID]LRQH�LQ�*��%DWDLOOH��6X�1LHW]VFKH��FLW���S������
��� 0��%ODQFKRW��/D�FRPXQLWj�LQFRQIHVVDELOH��6(��0LODQR�������S�����



��
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SURSULR�LO�VHJUHWR�LQFRQIHVVDELOH�GL�$FqSKDOH��LO�GRQR�LPSRVVLELOH�GHOOD�PRUWH�SHUFKp�LO�GRQR��
SRVVLDPR�GLUH��q�OD�¿JXUD�VWHVVD�GHOO¶LPSRVVLELOH��FLz�FKH�©HVW�V�U��QH�SHXW�rWUH�Gp¿QLª�VH�QRQ�
FDQFHOODQGRQH�LO�VHQVR��©%HQFKp�OH�SDUROH�VL�DSSURSULQR�LQ�QRL�GL�TXDVL�WXWWD�OD�YLWD�±�QRQ�YL�
q�GL�TXHVWD�YLWD��QHSSXUH�XQ�IXVHOOR�FKH�QRQ�VLD�VWDWR�DIIHUUDWR��WUDVFLQDWR��DFFXPXODWR�GDOOD�
IROOD�LQVWDQFDELOH�� LQGDIIDUDWD�GL�WDOL�IRUPLFKH��OH�SDUROH��±��VXVVLVWH�LQ�QRL�XQD�SDUWH�PXWD�
QDVFRVWD��LQDIIHUUDELOHª����FKH�FKLHGH�SHU�HVVHUH�GHWWD�LQ�VLOHQ]LR��PD�©>«@�/¶LGHD�GHO�VLOHQ]LR�
q�O¶LQDFFHVVLELOH��q�GLVDUPDQWH��1RQ�SRVVR�SDUODUH�GL�XQ¶DVVHQ]D�GL�VHQVR��VH�QRQ�GDQGROH�XQ�
VHQVR�FKH�QRQ�KDª��YLRODQGR�LO�VLOHQ]LR�SHUFKp��SDUDGRVVDOPHQWH��SHU�WDFHUH�RFFRUUH�SDUODUH��LO�
VLOHQ]LR�DOORUD�QRQ�q�XQD�FKLXVXUD�PD�OD�FLIUD�GHOOD�QHFHVVLWj�GL�SDUODUH�DOWULPHQWL�SHU�VHQWLUH�
JOL�DOWUL�SHUFKp��

$QFKH�VH�VL�SUHGLFD�D�FKL�q�JLj�FRQYLQWR��YL�q�VHPSUH�QHOOD�SUHGLFD]LRQH��XQ�HOHPHQWR�GL�GLVSHUD�
]LRQH��/D�FRPXQLFD]LRQH�SURIRQGD�ULFKLHGH�LO�VLOHQ]LR��/¶D]LRQH�FKH�OD�SUHGLFD]LRQH�VLJQL¿FD�VL�
OLPLWD�LQ�IRQGR�D�TXHVWR��FKLXGHUH�OD�SRUWD�SHU�IDU�FHVVDUH�LO�GLVFRUVR��LO�UXPRUH��OD�PHFFDQLFD�GHO�
GL�IXRUL�>«@��/D�SRUWD�GHYH�UHVWDUH�DO�WHPSR�VWHVVR�DSHUWD�H�FKLXVD�±�&Lz�FKH�KR�YROXWR��OD�FRPXQL�
FD]LRQH�SURIRQGD�GHJOL�HVVHUL�D�HVFOXVLRQH�GHL�OHJDPL�QHFHVVDUL�DL�SURJHWWL�FKH�LO�GLVFRUVR�IRUPD����

'RYH�FLz�FKH�VL�FRPXQLFD�q�OD�SDVVLRQH�GL�XQD�YLWD��O¶DIIHWWLYLWj�GL�XQ�GHVLGHULR�LPSHUVR�
QDOH��OD�VRIIHUHQ]D�GL�XQD�VLQJRODULWj�FKH�DWWHVWD�OD�UDGLFDOH�LQIRQGDWH]]D�GHOO¶HVVHUH��&Lz�FKH�
VL�FRPXQLFD�q�OD�³YHULWj´�GL�XQ�¿ORVRIDUH�FDSDFH�GL�WRFFDUH�SHQVDUH�LO�SUHVHQWH�VHQ]D�FHGHUH�
DOOD�QHFHVVLWj�GL�XQ�SURJHWWR�SROLWLFR�Qp�DOO¶LOOXVLRQH�GL�XQ�FUHGR�UHOLJLRVR��DO�SRWHUH�GL�XQD�
UDJLRQH�IRUWH�GL�XQD�FRVFLHQ]D�FKLDUD�H�GLVWLQWD��&Lz�FKH�VL�FRPXQLFD�q�LO�JLRFR�VDFUR��WUDJLFR�
GL� XQD� FRVFLHQ]D� RIIXVFDWD�� LO� ³GLVDVWUR´� GHOOD� UDJLRQH� FKH�� SDUDGRVVDOPHQWH�� ©>«@� ULYHOD�
TXDOFRVD�GHOO¶LUULYHODELOH�YHULWj�GHOOD�QRWWH��TXHO�FKH�F¶q�QHOOD�QRWWH�G¶LQFRPPHQVXUDELOH�DOOD�
OXFHª����TXDOFRVD�FKH�DFFDGH�VROR�HFFHGHQGR��YLRODQGR�LO�PXUR�GHL�GLYLHWL�PRUDOL��GHOOH�UHJROH�
ORJLFKH��GHOOH�QRUPH�FLYLOH��QHO�ULVR��QHOOH�ODFULPH��QHOO¶HURWLVPR��(VSHULHQ]H�GRYH�OD�UDJLRQH�
HFFHGH�L�VXRL�OLPLWL�H�OH�VXH�SRVVLELOLWj�±�GRYH�LO�OLQJXDJJLR�FDWHJRULDOH�QRQ�KD�SUHVD��GRYH�
OD�YRFH�QRQ�q�SDUROD�GL�VHQVR�PD�SXUD�VRQRULWj�DQLPDOH�±�SDWHQGR�FRVu�LO�UHDOH��TXHO�UHVWR�
LUULGXFLELOH�FKH�OD�UHDOWj�UL¿XWD��TXHOOD�SDUWH�GLYLQD�GL�Vp�FKH�UHQGH�O¶HVVHUH�XPDQR�QRQ�VROR�
³UDGLFDWR´��FRPH�YXROH�6LPRQH�:HLO��PD�DQFKH�VRYUDQR��3RVVLELOLWj�LPSRVVLELOH��LQGHFLGLEL�
OH��O¶XRPR�q�SHU�*HRUJHV�%DWDLOOH�LQHYLWDELOPHQWH�WHVR��VRVSHVR��SRVVLDPR�GLUH��WUD�QDWXUD�H�
FXOWXUD��WUD�O¶DQLPDOH�H�O¶8RPR��WUD�SDVVLRQH�GL�SHUGHUVL�H�ELVRJQR�G¶HVVHUH��HG�RJJL��SDUDGRV�
VDOPHQWH�q�SURSULR�LO�PRYLPHQWR�IROOH�GHOOD�VXD�LQYLWDELOH�YRORQWj�GL�FRQRVFHQ]D�D�VSLQJHUOR�
YHUVR�O¶HVWUHPR�GHO�VDSHUH��Oj�GRYH�q�VROR�QHOOD�PLVXUD�LQ�FXL�QRQ�q�PDL�©SRVWR�ULVSHWWR�DJOL�
DOWUL�QHOOD�VLWXD]LRQH�GL�XQ�RJJHWWR�ULVSHWWR�DO�VRJJHWWR�FKH�QH�q�LO�¿QH�H�D�FXL�VHUYHª����VRJJHW�
WR�QRQ�DVVRJJHWWDWR��SXUD�©QHJDWLYLWj�VHQ]D�LPSLHJRª�FKH�VSH]]D�LO�FRUVR�GHO�PRQGR��IRU]D�
FDSDFH�GL�LQWHUURPSHUH��DQFKH�VROR�SHU�XQ�LVWDQWH�PLUDFRORVR��LO�SURJUHVVR��ODVFLDQGR�VHQWLUH�
QHO�VLOHQ]LR�GHO�'LVFRUVR��LO�UXPRUH�GHO�UHDOH��

��� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S�����
��� ,YL��S������
��� *��%DWDLOOH��/D�YLWWRULD�PLOLWDUH�H�OD�EDQFDURWWD�GHOOD�PRUDOH�FKH�PDOHGLFH��FLW���S�����
��� *��%DWDLOOH��/D�VRYUDQLWj��FLW���S������1HOOD�QRWD���DO�WHVWR��S�����GLFH��©/¶XVR�GHL�VRYUDQL�GL�GLUH�³L�PLHL�

VRJJHWWL´�LQWURGXFH�XQ�HTXLYRFR�FKH�PL�q�LPSRVVLELOH�HYLWDUH��LO�VRJJHWWR��SHU�PH��q�LO�VRYUDQR��,O�VRJ�
JHWWR�GL�FXL�SDUOR�QRQ�KD�QLHQWH�GL�DVVRJJHWWDWRª�



��

,O
6RYUDQLWj��q�QHOO¶LVWDQWH�PLUDFRORVR�GL�XQ¶HVSHULHQ]D�©GHFLVLYD�H�LPSRVVLELOH�GL�FLz�FKH�

qª��PD�DQFKH�SHQVLHUR�VHQVLELOH�GL�XQ�HVVHUH�HVLVWHUH�LQDIIHUUDELOH��LQVLJQL¿FDELOH��HVSHULHQ]D�
FKH�YXROH� LO�VDFUL¿FLR�GHOO¶LQGLYLGXDOLWj��GHOO¶LR�VRJJHWWR�RJJHWWR�GHO�GLVFRUVR�±� MH�QH�VDLV�
TXRL�±�UHFODPDQGR�XQ�LR�PHWDPRU¿FR��XQ�VRJJHWWR�FKH�SRVVLDPR�GLUH�LQIRUPH�QHOOD�PLVXUD�
LQ�FXL�VIXJJH�DOOD�SUHVD�GL�XQ�SRWHUH�FKH�FRQWLQXD�D�FULVWDOOL]]DUH�QHO�VDSHUH�LO�VXR�ODWR�RVFX�
UR��OD�SDUWH�PDOHGHWWD�FKH�OR�UHQGH�GLYLQR��6DFUL¿FLR�FKH�QRQ�QLHQWL¿FD��PD�GLVWUXJJH�QHOOD�
³YLWWLPD´�OD�FRVD�±�MH�QH�VXLV�ULHQ�±�DQQXOOD�©L�OHJDPL�GL�VXERUGLQD]LRQH�UHDOL�GL�XQ�RJJHWWR��
VWUDSSD�OD�YLWWLPD�DO�PRQGR�GHOO¶XWLOLWj�H�OD�UHQGH�D�TXHOOR�GHO�FDSULFFLR�LQLQWHOOLJLELOLHª����
6RYUDQLWj��q�OD�V¿GD�GL�%DWDLOOH�DOO¶LQJDQQR�GHOOD�UDJLRQH��DOOD�SLHQH]]D�GL�VHQVR�FRQ�FXL�

©O¶XRPR�WUDQTXLOOR�H�UDJLRQHYROHª�KD�YROXWR�ULVSRQGHUH�QHOOD�FRQRVFHQ]D�UDJLRQDWD�DOO¶HQLJ�
PD�GHO� VDFUL¿FLR�� DO�ELVRJQR� LPPRWLYDR�FKH�KD� VSLQWR�XRPLQL�GLYHUVL�� LQ�GLYHUVL� OXRJKL�H�
LQ�GLYHUVL� WHPSL��D�FRPSLHUH�VDFUL¿FL��D�XQLUVL�FRPXQLFDUH�QHOOD� UHFLSURFD�PHVVD� LQ�JLRFR�
GHOO¶HVLVWHQ]D��SHUFKp�O¶LVRODPHQWR�QRQ�q�©OD�OHJJH�GHOO¶LQWHUD�QDWXUD��PD�VROWDQWR�GL�XQ�VXR�
DVSHWWR�OLPLWDWR��TXHOOR�FHUFDWR�H�FRVWUXLWR�GDOOD�FRVFLHQ]D�ULÀHWWHQWH�SHU�³SURWHJJHUVL´�QRQ�
VROR�GDL�SHULFROL�HVWHUQL��PD�DQFKH�GDO�FRQWLQXR�SRUUH�LQ�TXHVWLRQH�FKH�GDOO¶LQWHUQR�OD�VFXRWH�
UHFODPDQGR�O¶HVSHULHQ]D�HVWUHPD�±�O¶©LJQRUDQ]D�GHOO¶DYYHQLUHª��FHUFDWD�H�DPDWD�GD�1LHW]�
VFKH���±��FKH�FL�DWWHQGH�DO�OLPLWH�GHO�VDSHUH��3HU�TXHVWR��GLFH�%DWDLOOH�

>«@�O¶LPPHQVD�VWXSLGLWj��OD�SXHULOLWj�DUURJDQWH��OD�UR]]D�IXWLOLWj�GHO�ULVR�H�WXWWD�O¶LJQRUDQ]D�¿V�
VDWD�LQ�UDEELH�VHUYLOL�PL�ULPDQGDQR�D�XQD�VWHVVD�ULVSRVWD��LPSRVVLELOH��/¶HVVHUH�FKH�q�Ou��O¶XRPR��
q�O¶LPSRVVLELOH�LQFDUQDWR�LQ�WXWWL�L�VHQVL��Ê�O¶LQDPPLVVLELOH�H�QRQ�DPPHWWH��QRQ�WROOHUD�FLz�FKH�q�
VH�QRQ�UHQGHQGR�OD�VXD�HVVHQ]D�SL��SURIRQGD��LQDPPLVVLELOH��LQWROOHUDELOH��3HUVR�LQ�XQ�GHGDOR�GL�
DEHUUD]LRQL��VRUGLWj��RUURUL��DYLGR�GL�WRUWXUH��GL�RFFKL��XQJKLH�VWUDSSDWL���VSURIRQGDWR�VHQ]D�¿QH�
QHOOD�FRQWHPSOD]LRQH�VRGGLVIDWWD�GL�XQ¶DVVHQ]D��6H�VL�RVD�VSHUDUH�LQ�XQD�YLD�G¶XVFLWD��HPHQGDQ�
GR�TXHVWR��PDOHGLFHQGR�TXHVW¶DOWUR��GHQXQFLDQGR�� FRQGDQQDQGR��GHFDSLWDQGR�R� VFRPXQLFDQGR��
SULYDQGR��SDUH��GL�YDORUH��GL�VHQVR��FLz�FKH�DOWUL«��VL�¿QLVFH�LQ�XQD�QXRYD�EDQDOLWj��XQD�IHURFLD�
QXRYD��XQD�QXRYD�HEHWXGLQH�LSRFULWD���

D�FXL�³ULVSRQGH´�OD�SDVVLRQH�GL�XQR�VJXDUGR�FLHFR��OD�IRU]D�GL�XQD�YXH�WRXFKDQWH�FKH�DFFD�
UH]]D�LO�PRQGR�H�VHQWH�OD�³SXUH]]D�GHO�FLHOR��LO�³SURIXPR�GL�XQD�VWDQ]D´��OD�SDVVLRQH�GL�VRJ�
JHWWL�FDSDFL�©GL�DEEDQGRQDUVL�GL�FRQWLQXR�D�TXHOOD�SHUGLWD�GL�Vp�±�SDU]LDOH��WRWDOH�±ª���FKH��DO�
GL�Oj�GHL�©OHJDPL�QHFHVVDUL�DL�SURJHWWL�FKH�LO�GLVFRUVR�IRUPDª����DSUH�DOOD�FRPXQLFD]LRQH�SUR�
IRQGD�GHJOL�HVVHUL��GRYH�FLz�FKH�VL�FRPXQLFD��SDVVDQGR�GDOO¶XQR�DOO¶DOWUR��q�VROR�©LO�IROJRUDQWH�
ELVRJQR�GL�SHUGHUVLª����GL�LQFRQWUDUVL��OD�SRVVLELOLWj�GL�©HFFHGHUH�VRYUDQDPHQWH�LO�SRVVLELOHª��
/D�VWDELOLWj�GHOOD�FRVFLHQ]D� LPPRELOH�q�� LQIDWWL�� VHPSUH�VFRVVD�GD�XQ�FRQÀLWWR� LQHOXGLELOH��
GDOOD�WHQVLRQH�WUD�OD�QHFHVVLWj�GHO�OLPLWH�FKH�RUGLQD�OD�ÀXLGLWj�GHOO¶XQLYHUVR�H�WUDQTXLOOL]]D�LO�
FDRV�LQWHULRUH�±�LO�ELVRJQR�GL�VXI¿FLHQ]D�±�H�LO�GHVLGHULR�GL�LOOLPLWDWR��

��� *��%DWDLOOH��7HRULD�GHOOD�UHOLJLRQH��FLW���S�����
��� ©>«@��O¶LJQRUDQ]D�GHOO¶DYYHQLUH��O¶8QZLVVHQKHLW�XP�GLH�=XNXQIW���FKH�1LHW]VFKH�DPDYD�q�OR�VWDWR�HVWUH�

PR�GHOOD�FRQRVFHQ]D��O¶LQFLGHQWH�FKH�O¶XRPR�UDSSUHVHQWD�q�O¶LPPDJLQH�DGHJXDWD��H�DOOR�VWHVVR�WHPSR�
LQDGHJXDWD��GHOO¶LQFRPSLXWH]]D�GHL�PRQGLª��*��%DWDLOOH��,O�FROSHYROH��FLW���S�����

��� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S������
��� *��%DWDLOOH��,O�OLPLWH�GHOO¶XWLOH��FLW���S������
��� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S������
��� *��%DWDLOOH��/¶DPLFL]LD��6(��0LODQR�������S�����

3UHVHQWD]LRQH
GL�&KLDUD�'L�0DUFR
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&RVu�RJQL�XRPR�GHYH�SHQVDUH�DOOD�SRVVLELOLWj�VLD�GL�FRQ¿QDUVL�QHOO¶LVRODPHQWR�VLD�GL�HYDGHUH�GD�WDOH�
SULJLRQH��'D�XQ�ODWR��HJOL�YHGH�FLz�FKH�IRQGD��FLz�VHQ]D�GL�FXL�QXOOD�VDUHEEH��XQ¶HVLVWHQ]D�HJRLVWD�
H�YDFXD��'DOO¶DOWUR��XQ�PRQGR�LO�FXL�VSOHQGRUH�SURYLHQH�GD�HOHPHQWL�FKH�FRPXQLFDQR�H�VL�IRQGRQR�
WUD�GL�ORUR�FRPH�OH�¿DPPH�GL�XQ�IRFRODUH�R�OH�RQGH�GHO�PDUH��1HO�SURSULR�LQWLPR��XQD�FRVFLHQ]D�
LPPRELOH�UHVWD�DFTXDWWDWD��IXRUL�VL�DJLWDQR�L�PRYLPHQWL�FLHFKL�H� O¶HFFHVVR�GHOOD�YLWD�>«@��7UD� LO�
PLQXVFROR�UHFLQWR�H�OR�VSD]LR�OLEHUR�VL�VYROJH�XQ�FRQÀLWWR�TXRWLGLDQR��H�LQQDQ]LWXWWR�WUD�Vp�H�JOL�DOWUL�
XRPLQL��WUD�O¶DYDUL]LD�H�OD�JHQHURVLWj��0D�SHU�DQGDUH�GDO�GHQWUR�DO�IXRUL�ELVRJQD�VXSHUDUH�OR�VWUHWWR�
SDVVDJJLR�LO�FXL�QRPH�q�$QJRVFLD���

4XHVWR�q��D�PLR�DYYLVR�� O¶LQVHJQDPHQWR�GL�%DWDLOOH�±�LQVHJQDUH�O¶LPSRVVLELOH��,O�ULVR�� LO�
SLDQWR��O¶HURV��IDJOLH�QHO�PRQGR�RUGLQDWR�GDOOD�UDJLRQH�GLVFRUVLYD�FKH�DIIDFFLDQR�VXOO¶LPSRV�
VLELOH��XQ�³VDOWR´��GLFH�%DWDLOOH�FKH�FRPH�WDOH�QRQ�SXz�HVVHUH�PDQWHQXWR��6L�ULFDGH��VL�ULHQWUD�
VHPSUH�QHO�SRVVLELOH��³PDQWHQHUH´�LO�VDOWR��SRUUH�O¶LVWDQWH�VRYUDQR�QHO�GXUDUH�VLJQL¿FD��LQIDWWL���
ULGXUUH�±��XQ�LQVHJQDPHQWR�FKH�q�LQFDUQDWR�GDOOD�VXD�VWHVVD�YLWD��YLVVXWD�H�SDWLWD�FRPH�FRVWDQ�
WH�SUDWLFD�GHOOD�WHQVLRQH��8QD�SDUDGRVVDOH�FXUD�GL�Vp��SRVVLDPR�GLUH��HVSUHVVD�QHOOD�QHFHVVLWj�
GL�XQ�QRQ�VDSHUH��XQ¶HVSHULHQ]D�LQWHULRUH�FKH�q�XQ�YHUR�H�SURSULR�HVHUFL]LR�DVFHWLFR��FKH�QRQ�
ULVROYH� O¶DQJRVFLD��QRQ� VFLRJOLH� O¶LPSRVVLELOH�QHO�SRVVLELOH��PD� OR� VHQWH�SUDWLFDQGR�TXHOOD�
JLRLD�GL�IURQWH�DOOD�PRUWH�FKH�LQFLGH�O¶K\EULV�SURPHWHLFD�GHO�VRJJHWWR�FRQRVFHQWH�H�FRQWHVWD�
O¶RSHURVLWj�GHO�SHQVLHUR�ULJRURVR�±�O¶DXWRQRPLD�DYDUD�FKH�©ULFKLHGH�OD�VWDELOL]]D]LRQH�H�OD�
VRGGLVID]LRQH�GHOO¶DYLGLWjª�±�DSUHQGR�O¶LQWHULRULWj�GHOO¶HVVHUH�LQGLYLGXDOH�DO�IXRUL��DOO¶LQRSH�
URVLWj�GL�XQ�SHQVDUH�FDSDFH�GL�©PDQWHQHUH�O¶RSHUD�GHOOD�PRUWHª����GL�©ULVSRQGHUH�DOO¶DSSHOOR�
GHOOD�PRUWH��0D�VH�OD�PRUWH�FKLDPD��QRQRVWDQWH�LO�UXPRUH�GHO�ULFKLDPR�ULHPSLD�OD�QRWWH��F¶q�
XQD�VRUWD�GL�SURIRQGR�VLOHQ]LR��/D�VWHVVD�ULVSRVWD�q�XQ�VLOHQ]LR�GHQXGDWR�GD�RJQL�SRVVLELOH�
VLJQL¿FDWRª���FKH�VROR�FRVu�VL�ID��FRPH�%DWDLOOH��FLIUD�GL�XQ¶DXWRQRPLD�JHQHURVD�FKH�q�©OLEHUWj�
GL�GDUH��QRQ�GL�SUHQGHUH��OLEHUWj�GL�SHUGHUVL�H�QRQ�GL�DFFXPXODUH�ULFFKH]]Hª����

&KLDUD�'L�0DUFR

��� *��%DWDLOOH��,O�OLPLWH�GHOO¶XWLOH��FLW���SS����������
��� &IU��*��%DWDLOOH��0DGDPH�(GZDUGD��LQ�,G���7XWWL�L�URPDQ]L��FLW����S�������LQ�SDUWLFRODUH�O¶HVHUJR�DO�URPDQ�

]R�FKH�ULFKLDPD�WUDGXFH�OD�IUDVH�GL�+HJHO�QHOOD�3UHID]LRQH�DOOD�)HQRPRORJLD�GHOOR�6SLULWR�±�©/D�PRUWH��
VH�FRVu�YRJOLDPR�FKLDPDUH�TXHVWD�LUUHDOWj��q� OD�FRVD�SL��WHUULELOH��H�SHU�WHU�IHUPR�FLz�FKH�q�PRUWR�q�
QHFHVVDULD�OD�PDVVLPD�IRU]D��'HU�7RG��ZHQQ�ZLU�MHQH�8QZLUUNOLFKNHLW�VR�QHQQHQ�ZROOHQ��LVW�GDV�IXUFKW�
EDUVWH��XQG�GDV�7RWH�IHVW]XKDOWHQ��GDV��GLH�JU|VWH�.UDIW�HUIRUGHUWª��*�:�)��+HJHO��)HQRPHQRORJLD�GHOOR�
6SLULWR��WU��LW��FRQ�WHVWR�WHGHVFR�D�IURQWH�GL�9��&LFHUR��5XVFRQL��0LODQR�������S������±�©OD�PRUWH�q�TXDQWR�
F¶q�GL�SL��WHUULELOH�H�PDQWHUH�O¶RSHUD�GHOOD�PRUWH�q�TXHO�FKH�ULFKLHGH�OD�SL��JUDQGH�IRU]Dª��WHQHU�IHUPR�
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