
ODOHJJHSHUWXWWL�LW

1LHQWH�FRQWUDGGLWWRULR�VXOO¶DFFHUWDPHQWR�
ILVFDOH��FKH�IDUH"
������PLQXWL

'REELDPR�GLVFXWHUH�LQ�&RPPLVVLRQH�7ULEXWDULD�XQ�ULFRUVR�SHU�XQ�DFFHUWDPHQWR�
FKH�q�VWDWR�SUHVHQWDWR�ROWUH�L�WHUPLQL��3RVVLDPR�ULOHYDUH�G¶XIILFLR�OD�QXOOLWj�SHU�
PDQFDQ]D�GL�FRQWUDGGLWWRULR"

,Q�WHPD�GL�FRQWHQ]LRVR�WULEXWDULR�q�ULFKLHVWR��D�SHQD�GL�LQDPPLVVLELOLWj�GHO�ULFRUVR�DYDQWL�DOOD�
&RPPLVVLRQH�7ULEXWDULD��O¶RVVHUYDQ]D�GHO�WHUPLQH�SHUHQWRULR�GL�VHVVDQWD�JLRUQL��/D�VXD�PDQFDQ]D�
LQWHJUD�XQD�QXOOLWj�ULOHYDELOH�G¶XIILFLR�LQ�RJQL�VWDWR�H�JUDGR�GHO�JLXGL]LR�>�@��,O�SURYYHGLPHQWR��
TXLQGL��VL�FRQVROLGD�FRPH�GHILQLWLYR�FRQ�O¶LQXWLOH�GHFRUVR�GHO�SUHGHWWR�WHUPLQH�GL�LPSXJQDWLYD��/H�
FDUDWWHULVWLFKH�GHO�YL]LR�GL�LQWHPSHVWLYLWj�GHO�ULFRUVR�H�OH�VXH�FRQVHJXHQ]H�VRQR�HVVHQ]LDOPHQWH�OH�
VHJXHQWL�

� OD�ULOHYDELOLWj�³G¶XIILFLR´�H�QRQ�D�LVWDQ]D�GL�SDUWH�
� OD�VXD�LQVDQDELOLWj�QHSSXUH�QHO�FDVR�GL�UDJJLXQJLPHQWR�GHOOR�VFRSR�GHOO¶DWWR�>�@�H��TXLQGL��
DQFKH�QHO�FDVR�GL�FRVWLWX]LRQH�GHOOD�SDUWH�UHVLVWHQWH�

� OD�ULOHYDELOLWj�LQ�RJQL�VWDWR�H�JUDGR�GHO�JLXGL]LR�

/¶LQDPPLVVLELOLWj�GHO�ULFRUVR��DO�SDUL�GHOOD�VXD�QXOOLWj��ULFDGRQR�QHOO¶DPELWR�GHOOH�TXHVWLRQL�
SUHJLXGL]LDOL�DWWLQHQWL�DO�SURFHVVR�HG�HVFOXGRQR�OD�FRJQL]LRQH�GL�XOWHULRUL�TXHVWLRQL�SURFHVVXDOL�R�GL�
PHULWR��,Q�HQWUDPEL�L�FDVL��VLD�GL�LQDPPLVVLELOLWj�FKH�GL�QXOOLWj�GHO�ULFRUVR��SHUWDQWR��OD�FRQVHJXHQ]D�
q�O¶LQFDSDFLWj�GHOO¶LVWDQ]D�D�FRQVHJXLUH�LO�SURSULR�VFRSR��RWWHQHUH�XQD�SURQXQFLD�QHO�PHULWR�GHOOD�
GRPDQGD�

&KLDULWR�FLz��VL�VRWWROLQHD�FKH�OD�ULOHYDELOLWj�G¶XIILFLR�q�ULIHULELOH�D�WXWWH�OH�LSRWHVL�GL�LQDPPLVVLELOLWj�
GHO�ULFRUVR��PHQWUH�SLXWWRVWR�FRQWURYHUVR�UHVWD�LO�UHTXLVLWR�GHOO¶LQVDQDELOLWj�GL�HYHQWXDOL�QXOOLWj�
TXDOL�OD�QRWLILFD]LRQH��O¶LQGLFD]LRQH�GHOOD�FRPPLVVLRQH�WULEXWDULD�DGLWD��R�O¶LQGLFD]LRQH�GHOOD�
FRQWURSDUWH�DOOD�TXDOH�LO�ULFRUVR�q�GLUHWWR��6L�DIIHUPD��GD�SDUWH�GL�TXDOFKH�VWXGLRVR��FKH�OD�
FRVWLWX]LRQH�GHO�FRQYHQXWR�SRVVD�VDQDUH�OH�FDXVH�GL�QXOOLWj�DO�SDUL�GL�TXDQWR�q�SUHYLVWR�QHOO¶DPELWR�
GHO�SURFHVVR�FLYLOH�DSSOLFDELOH�DQFKH�DO�SURFHGLPHQWR�WULEXWDULR�LQ�PDQFDQ]D�GL�UHJRODPHQWD]LRQH�
VSHFLDOH�

1HO�FDVR�VRWWRSRVWRFL��DOOD�OXFH�GHOOD�QDUUD]LRQH�GHO�IDWWR��VHPEUD�SHUz�GL�SRWHU�LQGLYLGXDUH�TXHVWD�
SULPD�TXHVWLRQH�±�FLRq�O¶LQDPPLVVLELOLWj�±�FRPH�SUHFOXVLYD�GHOO¶HVDPH�GHO�PHULWR�ULFRUVR�FKH��LQ�
OLQHD�FRQ�TXHVWD�LPSRVWD]LRQH�WHRULFD��QRQ�GRYUHEEH�QHSSXUH�HVVHUH�HVDPLQDWR�GDOOD�&RPPLVVLRQH�
7ULEXWDULD��*Lj�LQ�VHGH�GL�HVDPH�GHOOH�TXHVWLRQL�SUHJLXGL]LDOL��SHUWDQWR��SRWUHEEH�HVVHUH�ULOHYDWR�
G¶XIILFLR�±�D�SUHVFLQGHUH�GD�XQD�HYHQWXDOH�HFFH]LRQH�GL�FRQWURSDUWH�±�O¶LQDPPLVVLELOLWj�GHO�ULFRUVR�
H��TXLQGL��O¶LPSRVVLELOLWj�GL�SURFHGHUH�ROWUH�SHU�HVDPLQDUH�OH�TXHVWLRQL�SURVSHWWDWH�GDO�FRQWULEXHQWH��
6L�SRWUj�RYYLDPHQWH�VRVWHQHUH�FKH�OD�FRVWLWX]LRQH�GHO�0LQLVWHUR�VDQD�LO�YL]LR��DYHQGR�DYXWR�HVVR�OD�
SRVVLELOLWj�GL�VSLHJDUH�OH�SURSULH�GLIHVH�HG�DYHQGR�FRPXQTXH�LO�ULFRUVR�UDJJLXQWR�O¶HIIHWWR�GL�
LQVWDXUDUH�LO�FRQWUDGGLWWRULR��8QD�WHVL�VRVWHQLELOH��PD�FKH�WURYHUj�GLIILFLOH�DVFROWR�GD�SDUWH�GHOOD�
&RPPLVVLRQH��6XSSRQLDPR��WXWWDYLD��FKH�FLz�DYYHQJD��DQFKH�VH�VHPEUD�SRFR�SUREDELOH��/D�SULPD�
TXHVWLRQH�GD�DIIURQWDUH�q�TXHOOD�FRQFHUQHQWH�O¶DYYHQXWD�RVVHUYDQ]D��GD�SDUWH�GHOO¶XIILFLR�
LPSRVLWRUH��GHOOH�SUHURJDWLYH�SRVWH�GDOOD�OHJJH�D�WXWHOD�GHO�GLULWWR�GL�GLIHVD�GHO�VRJJHWWR�VRWWRSRVWR�
DOOD�YHULILFD�



/D�QXOOLWj�GHJOL�DWWL�WULEXWDUL�QRQ�SXz�HVVHUH�ULOHYDWD�GDO�JLXGLFH�SRLFKp�RFFRUUH�XQD�VSHFLILFD�
HFFH]LRQH�VROOHYDWD�VLQ�GDO�ULFRUVR�LQWURGXWWLYR�SURSRVWR�WHPSHVWLYDPHQWH��8QD�QRWD�D�IDYRUH�HG�
XQD�FRQWUR��QHO�ULFRUVR�FKH�FL�LQWHUHVVD��OD�HYHQWXDOH�QXOOLWj�q�VWDWD�UHJRODUPHQWH�HFFHSLWD��LO�
SUREOHPD�q�TXHOOR�GHL�WHUPLQL��VXL�TXDOL�VL�ULWRUQD�FRQ�OH�SUREOHPDWLFKH�SULPD�DIIURQWDWH�

'DO�9HUEDOH�GL�FRQWUDGGLWRULR�WUDVPHVVRFL�HPHUJH��SHU�OD�YHULWj��XQ¶LPSRVWD]LRQH�LQTXLVLWRULD�
DOTXDQWR�HYLGHQWH��WUDWWDQGRVL�GL�GRPDQGH�VHFFKH�VXOOH�TXDOL�VRQR�VWDWH�FKLHVWH�ULVSRVWH�DOWUHWWDQWR�
SUHFLVH��&Lz�QRQ�LPSHGLVFH��WXWWDYLD��GL�DIIHUPDUH�FKH��LQ�GHILQLWLYD��LO�FRQWULEXHQWH�KD�DYXWR�
PRGR�GL�SURVSHWWDUH�OH�VXH�UDJLRQL�DOO¶DPPLQLVWUD]LRQH�ILQDQ]LDULD��,O�YHUEDOH�VRWWRVFULWWR�GDOOH�
SDUWL��SRL��q�VWDWR�FRQVHJQDWR�LQ�FRSLD��/R�6WDWXWR�GHO�&RQWULEXHQWH�SUHYHGH�>�@�LO�SULQFLSLR�GL�
FRRSHUD]LRQH�WUD�DPPLQLVWUD]LRQH�H�FRQWULEXHQWH�H�OD�SRVVLELOLWj��GRSR�LO�ULODVFLR�GHOOD�FRSLD�GHO�
SURFHVVR�YHUEDOH�GL�FKLXVXUD�GHOOH�RSHUD]LRQL�GD�SDUWH�GHJOL�RUJDQL�GL�FRQWUROOR��GL�FRPXQLFDUH�
HQWUR�VHVVDQWD�JLRUQL�RVVHUYD]LRQL�H�ULFKLHVWH�FKH�VRQR�YDOXWDWH�GDJOL�XIILFL�LPSRVLWRUL��/¶DYYLVR�GL�
DFFHUWDPHQWR�QRQ�SXz�HVVHUH�HPDQDWR�SULPD�GHOOD�VFDGHQ]D�GHO�SUHGHWWR�WHUPLQH��VDOYR�FDVL�GL�
SDUWLFRODUH�H�PRWLYDWD�XUJHQ]D��1HO�FDVR�FKH�FL�RFFXSD�q�VWDWR�ULVSHWWDWR�LO�WHUPLQH�GLODWRULR�GL�
VHVVDQWD�JLRUQL"�Ê�VWDWD�GDWD�O¶RSSRUWXQLWj�GL�XQD�DGHJXDWD�SURVSHWWD]LRQH�GHOOH�UDJLRQL�GHO�
FRQWULEXHQWH"

/D�6XSUHPD�&RUWH�VWDELOLVFH�FKH�O¶DWWLYLWj�GL�DFFHUWDPHQWR�H�GL�UHFXSHUR�GHOO¶LPSRVWD�q�YLQFRODWD��
Qp�q�FRQVHQWLWR�DOO¶DPPLQLVWUD]LRQH�GL�SRUVL��D�SURSULD�GLVFUH]LRQH��IXRUL�GDOOR�VFKHPD�OHJDOH��Ê�D�
WXWWL�L�FRQWULEXHQWL��LQGLSHQGHQWHPHQWH�GDOOH�PRGDOLWj�FRQ�OH�TXDOL�q�VWDWD�HVHUFLWDWD�O¶DWWLYLWj�
LVWUXWWRULD��FKH�YD�DVVLFXUDWR�LO�GLULWWR�GL�SUHVHQWDUH�RVVHUYD]LRQL�H�ULFKLHVWH�SULPD�GHOOD�
QRWLILFD]LRQH�GHOO¶DYYLVR�GL�DFFHUWDPHQWR��FRVu�FRPH��GHO�UHVWR��SL��LQ�JHQHUDOH�LO�GLULWWR�DO�
FRQWUDGGLWWRULR��QRQ�VYLQFRODELOH�GD�XQ�FRUULVSRQGHQWH�REEOLJR�IRUPDOH�LQ�FDSR�
DOO¶DPPLQLVWUD]LRQH�ILQDQ]LDULD�q�XQ�HOHPHQWR�HVVHQ]LDOH�H�LPSUHVFLQGLELOH�GHO�JLXVWR�
SURFHGLPHQWR�SXUH�LQ�DVVHQ]D�GL�XQD�HVSUHVVD�SUHYLVLRQH�QRUPDWLYD�>�@�FRQ�OD�FRQVHJXHQ]D�FKH�Qp�
O¶XIILFLR�LPSRVLWRUH�SXz�VFHJOLHUH�D�SURSULR�SLDFLPHQWR�L�FRQWULEXHQWL�GD�LPPHWWHUH�QHO�FDPSR�GL�
DSSOLFD]LRQH�GHOOD�GLVSRVL]LRQH�JDUDQWLVWLFD�VHQ]D�HOXGHUH�OD�FLWDWD�GLVSRVL]LRQH�±�WXWW¶DOWUR�FKH�
VSURYYLVWD�GL�VDQ]LRQH�±�LQ�XQ�FDVR�TXDO�q�TXHOOR�GL�VSHFLH��LQ�FXL�OD�VFDQVLRQH�SURFHGLPHQWDOH�
VRSUD�GHVFULWWD�VLD�VWDWD�LQ�WRWR�WUDVFXUDWD�GDOO¶XIILFLR�LPSRVLWRUH��QRQ�VL�SXz�FKH�FRQFOXGHUH�SHU�OD�
LOOHJLWWLPLWj�GHOO¶DYYLVR�GL�DFFHUWDPHQWR�LPSXJQDWR�

/D�&DVVD]LRQH��GXQTXH��DO�GL�Oj�GHL�SURQXQFLDPHQWL�GHOOH�&RPPLVVLRQL�7ULEXWDULH��VWDELOLVFH�FKH�LO�
FLWWDGLQR�KD�VHPSUH�LO�GLULWWR�GL�FRQWUR�GHGXUUH�ULVSHWWR�DG�DWWLYLWj�GL�DFFHUWDPHQWR�FRPXQTXH�HG�
RYXQTXH�UHDOL]]DWHVL��VLD�LQ�VHGH�GL�YHULILFD�GRFXPHQWDOH��FRPH�VHPEUD�QHO�FDVR�LQ�VSHFLH��VLD�QHO�
FDVR�GL�DFFHUWDPHQWR�VXL�OXRJKL�GD�SDUWH�GL�DXWRULWj�LVSHWWLYH��Ê�VWDWR�ULVSHWWDWR�QHO�FDVR�LQ�HVDPH�
TXHVWR�SULQFLSLR"�/D�YLROD]LRQH�GHO�GLULWWR�DO�FRQWUDGGLWWRULR�FRPPHVVD�GDOO¶$JHQ]LD�GHOOH�(QWUDWH�
q�ULOHYDELOH�G¶XIILFLR�GDO�JLXGLFH��Ê�VHPSUH�GRYXWD��SHUWDQWR��O¶HPLVVLRQH�GL�XQ�GRFXPHQWR�DO�
WHUPLQH�GHOO¶DWWLYLWj�LVWUXWWRULD��,�JLXGLFL�GL�PHULWR�ULEDGLVFRQR��SHUDOWUR��XQ�FRQFHWWR�VHFRQGR�LO�
TXDOH�LO�ULVSHWWR�GHO�FRQWUDGGLWWRULR�FRVWLWXLVFH�XQ�SULQFLSLR�JHQHUDOH�GHO�GLULWWR�FKH�WURYD�
DSSOLFD]LRQH�RJQL�YROWD�FKH�O¶DPPLQLVWUD]LRQH�VL�SURSRQJD�GL�DGRWWDUH�QHL�FRQIURQWL�GL�XQ�VRJJHWWR�
XQ�DWWR�DG�HVVR�OHVLYR�

2UGXQTXH��FKH�O¶DWWLYLWj�GL�DFFHUWDPHQWR�VLD�VWDWD�VYROWD�LQ�VHGH�LVSHWWLYD�R�LQ�VHGH�GL�FRQWUROOR�
GRFXPHQWDOH�QRQ�VHPEUD�HVVHUH�XQ�IDWWR�GHWHUPLQDQWH��VHFRQGR�TXHVWR�RULHQWDPHQWR��SRWHQGRVL�
EHQ�VRVWHQHUH��FRPH�EHQH�q�VWDWR�IDWWR�QHO�ULFRUVR�LQ�HVDPH��FKH�RFFRUUD�FRPXQTXH�LQIRUPDUH�LO�
FRQWULEXHQWH�GHOOD�FKLXVXUD�GHOOH�RSHUD]LRQL�SHU�GDUJOL�OD�SRVVLELOLWj�GL�IDU�YDOHUH�OH�VXH�UDJLRQL�QHL�
VHVVDQWD�JLRUQL�VXFFHVVLYL��6XOOD�TXHVWLRQH��WXWWDYLD��OD�JLXULVSUXGHQ]D�GHOOD�6H]LRQH�7ULEXWDULD�
GHOOD�&DVVD]LRQH�QRQ�VHPEUD�HVVHUH�G¶DFFRUGR��DYHQGR�VWDELOLWR�UHFHQWHPHQWH�FKH�LQ�WHPD�GL�
DFFHUWDPHQWR�VWDQGDUGL]]DWR�PHGLDQWH�SDUDPHWUL�H�VWXGL�GL�VHWWRUH��QRQ�q�DSSOLFDELOH�LO�WHUPLQH�
GLODWRULR�GL�VHVVDQWD�JLRUQL�SHU�O¶HPDQD]LRQH�GHOO¶DYYLVR�GL�DFFHUWDPHQWR��GHFRUUHQWH�GDO�ULODVFLR�DO�
FRQWULEXHQWH�GHOOD�FRSLD�GHO�SURFHVVR�YHUEDOH�GL�FKLXVXUD�GHOOH�RSHUD]LRQL��HVVHQGR�JLj�SUHYLVWD��D�
SHQD�GL�QXOOLWj��XQD�IDVH�QHFHVVDULD�GL�FRQWUDGGLWWRULR�SURFHGLPHQWDOH��FKH�JDUDQWLVFH�SLHQDPHQWH�OD�



SDUWHFLSD]LRQH�H�O¶LQWHUORFX]LRQH�GHO�FRQWULEXHQWH�SULPD�GHOO¶HPLVVLRQH�GHOO¶DYYLVR��6HFRQGR�LO�
&ROOHJLR��O¶DFFHUWDPHQWR�VWDQGDUGL]]DWR�PHGLDQWH�SDUDPHWUL�H�VWXGL�GL�VHWWRUH�SUHYHGH��D�SHQD�GL�
QXOOLWj��XQD�IDVH�QHFHVVDULD�GL�FRQWUDGGLWWRULR�SURFHGLPHQWDOH��FKH�JDUDQWLVFH�SLHQDPHQWH�OD�
SDUWHFLSD]LRQH�H�O¶LQWHUORFX]LRQH�GHO�FRQWULEXHQWH��$�FLz�VL�DJJLXQJD�FKH��QHO�FDVR�GL�VSHFLH��LO�
FRQWUDGGLWWRULR�HQGRSURFHGLPHQWDOH�KD�WURYDWR�FRQFUHWR�H�UHJRODUH�FRPSLPHQWR��/D�SURFHGXUD�GL�
DFFHUWDPHQWR�VWDQGDUGL]]DWR�±�LQ�SDUWLFRODUH��TXHOOD�IRQGDWD�VXOO¶DSSOLFD]LRQH�GHJOL�VWXGL�GL�VHWWRUH�
±�SUHYHGH�OD�IDVH�GHO�FRQWUDGGLWWRULR�SURFHGLPHQWDOH�D�SHQD�GL�QXOOLWj�GHOOD�UHWWLILFD��DOOD�TXDOH�LO�
FRQWULEXHQWH�GHYH�REEOLJDWRULDPHQWH�HVVHUH�LQYLWDWR�D�SDUWHFLSDUH�H�GHOOD�TXDOH�O¶8IILFLR�
SURFHGHQWH�GHYH�GDU�FRQWR�±�VDOYR�FKH�LO�FRQWULEXHQWH�QRQ�DEELD�DGHULWR�DOO¶LQYLWR�±�QHOOD�
PRWLYD]LRQH�GHOO¶DWWR�LPSRVLWLYR��,O�WHUPLQH�SHU�OD�SURSRVL]LRQH�GL�HYHQWXDOL�FRQWURGHGX]LRQL��LQ�
GHILQLWLYD��QRQ�YLHQH�ULWHQXWR�QHFHVVDULR�GDOOD�&RUWH�SHUFKp�LO�SURFHGLPHQWR�DSSOLFDWR�DO�FDVR�LQ�
HVDPH�FRQVHQWH�JLj��HG�DQ]L�ULFKLHGH�D�SHQD�GL�QXOOLWj��LO�FRQWUDGGLWWRULR�FRQ�O¶LQWHUHVVDWR��/D�
TXHVWLRQH��SHUWDQWR��DSSDUH�FRQWURYHUVD��DQFKH�VH�LO�UHFHQWLVVLPR�LQGLUL]]R�GHOOD�6XSUHPD�&RUWH�
SRWUHEEH�HVVHUH�UHFHSLWR�GDOOD�&RPPLVVLRQH�7ULEXWDULD�3URYLQFLDOH�LQYHVWLWD�GHOO¶HVDPH�GHO�ULFRUVR�
LQ�HVDPH��YDQLILFDQGR�O¶HFFH]LRQH�IRUPXODWD��6HPSUH�FKH�VL�HQWUL��q�TXHVWR�LO�SUREOHPD��QHOO¶HVDPH�
GHO�PHULWR�H�FKH��GXQTXH��YHQJD�VXSHUDWD�OD�TXHVWLRQH�SUHJLXGL]LDOH�GL�LQDPPLVVLELOLWj�GHO�ULFRUVR�
SHUFKp�IXRUL�WHUPLQH�

/D�GHFLVLRQH�GL�TXHVWLRQL�SUHJLXGL]LDOL��GL�JLXULVGL]LRQH�H�GL�FRPSHWHQ]D��VH�ULVROXWLYD��GHILQLVFH�LO�
SURFHVVR�>�@�3HU�LO�SULQFLSLR�VHFRQGR�FXL�DO�SURFHVVR�WULEXWDULR��LQ�PDQFDQ]D�GL�QRUPH�VSHFLILFKH��
VL�DSSOLFDQR�OH�QRUPH�GHO�SURFHVVR�FLYLOH��WURYD�DSSOLFD]LRQH�QHO�FDVR�LQ�HVDPH�OD�SUHYLVLRQH�
VHFRQGR�FXL�OD�&RPPLVVLRQH�7ULEXWDULD�SRWUHEEH�GHILQLUH�LO�JLXGL]LR�FRQ�XQD�GHFLVLRQH�ULJXDUGDQWH�
VROR�OH�TXHVWLRQL�SUHJLXGL]LDOL�DWWLQHQWL�DO�SURFHVVR��6XOOD�TXHVWLRQH�q�PROWR�SHUWLQHQWH�XQD�
SURQXQFLD�GHOOD�6XSUHPD�&RUWH�FRQFHUQHQWH�LO�FDVR�GL�XQ�ULFRUVR�DOOD�&RPPLVVLRQH�7ULEXWDULD�LQ�
PDWHULD�GL�ULPERUVL��/D�&RPPLVVLRQH�GL�SULPR�JUDGR�DYHYD�HPHVVR�VHQWHQ]D�FRQ�OD�TXDOH�
GLFKLDUDYD�OD�WDUGLYLWj�GHOOD�ULFKLHVWD�GHILQHQGR�LO�JLXGL]LR�JLj�LQ�VHGH�GL�TXHVWLRQL�SUHOLPLQDUL��
/¶XIILFLR�XVFu�YLWWRULRVR�GDO�SULPR�JLXGL]LR�GL�DSSHOOR��SRLFKp�OD�&RPPLVVLRQH�5HJLRQDOH�DFFROVH�
O¶HFFH]LRQH�SUHJLXGL]LDOH�FKH�QRQ�LPSOLFDYD�QHPPHQR�O¶HVDPH�GHO�PHULWR��/D�GHFLVLRQH�VXOOH�
TXHVWLRQL�SUHJLXGL]LDOH�q�FRPXQTXH�XQD�GHFLVLRQH�FKH�GHILQLVFH�O¶LQWHUD�PDWHULD�GHO�FRQWHQGHUH��
SXU�VHQ]D�DIIURQWDUH�OD�TXHVWLRQH�GL�PHULWR�FKH�UHVWD�DVVRUELWD��PD�QRQ�SHU�TXHVWR�GHFLVD�LQ�XQ�
VHQVR�R�QHOO¶DOWUR���,Q�GHILQLWLYD��OD�GHFLVLRQH�VXOOH�TXHVWLRQL�SUHOLPLQDUL�±�FRPH�q��QHO�QRVWUR�FDVR��
O¶LQWHPSHVWLYLWj�GHO�ULFRUVR�±�LQLELVFH�O¶HVDPH�GHO�PHULWR�

&¶q�LO�ULVFKLR�FRQFUHWR��LQVRPPD��FKH�OH�UDJLRQL�GL�QXOOLWj�GHOO¶DFFHUWDPHQWR�VROOHYDWH�QHO�ULFRUVR�
QRQ�VLDQR�QHSSXUH�HVDPLQDWH�DOOD�OXFH�GHOO¶RUGLQH��ILVVDWR�GDL�SULQFLSL�SURFHVVXDOLVWLFL��FRQ�LO�TXDOH�
L�*LXGLFL�GRYUDQQR�JLXQJHUH�DOOD�GHFLVLRQH�

/D�&RPPLVVLRQH��D�SUHVFLQGHUH�GD�XQD�DSSRVLWD�HFFH]LRQH�GHOO¶$JHQ]LD��SRWUHEEH�FKLXGHUH�LO�
SURFHGLPHQWR�FRQ�XQD�VHQWHQ]D�FKH�QRQ�HQWUD�QHO�PHULWR�GHOOD�TXHVWLRQH��OD�WDUGLYLWj�GHO�ULFRUVR�q��
LQIDWWL��XQD�TXHVWLRQH�SUHOLPLQDUH�ULOHYDELOH�G¶XIILFLR��&RVD�IDUH"�/D�ULVSRVWD�DO�TXHVLWR�QRQ�ODVFLD�
PDUJLQL�PROWR�DPSL��VL�GRYUj�LQVLVWHUH�QHOOD�ULFKLHVWD�GL�DQQXOODPHQWR�GHOO¶DWWR�LPSRVLWLYR�
ULEDGHQGR�TXDQWR�q�VWDWR�JLj�HVSRVWR�QHO�ULFRUVR��Ê�SRVVLELOH��SHUz��FKH�WDOH�TXHVWLRQH�QRQ�YHQJD�
HVDPLQDWD�GDOOD�&RPPLVVLRQH�7ULEXWDULD��3RWUj�HVVHUH�SHUz�YDOXWDWD�OD�SRVVLELOLWj�GL�FKLHGHUH�
DOO¶$JHQ]LD�GHO�7HUULWRULR�XQ�SURYYHGLPHQWR�GL�DQQXOODPHQWR�GHOO¶DFFHUWDPHQWR�LQ�DXWRWXWHOD��
1XOOD�YLHWD��SHUz��GL�SURSRUUH�O¶LVWDQ]D�H�GL�PRWLYDUOD�DGHJXDWDPHQWH��/¶$JHQ]LD�QRQ�DYUHEEH�
DOFXQ�REEOLJR�GL�DFFRJOLHUH�O¶LVWDQ]D�GHO�FRQWULEXHQWH��PD�FRQWUR�O¶HYHQWXDOH�ULJHWWR��HVSUHVVR�R�
WDFLWR��VL�SRWUHEEH�SHUz�SUHVHQWDUH�LPSXJQDWLYD�QHL�WHUPLQL�
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