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,O�WHUPLQH�FRQWXPDFLD�H�DOWUH�GHOOD�VWHVVD�IDPLJOLD�VHPDQWLFD��FRQWXPD[� FRQWXPDFLWHU� VL�ULFROOHJDQR�
DO� YHUER� FRQWHPQR�� FRPSRVWR� GDOOD� SDUWLFHOOD� FXP� H� GD� WHPQR� H� DYHQWH� LO� VLJQLILFDWR� JHQHULFR� GL�
GLVSUH]]DUH��DYHUH�LQ�SRFR�R�QHVVXQ�FRQWR��GLVGHJQDUH��/D�FRQWXPDFLD�VDUHEEH�GXQTXH�TXHOO
DWWHJJLDPHQWR�
GL�VXSHUELD�R�DUURJDQ]D�FKH�VERFFD�QHOOD�GLVXEELGLHQ]D��QHOO
RVWLQDWD�LQGRFLOLWj��$SSDUH�DQFKH�QHOOH�IRQWL�
ULJXDUGR� DJOL� DQLPDOL� FRQ� LO� VLJQLILFDWR� GL� FRFFLXWDJJLQH�� RVWLQD]LRQH� H� SHUVLQR� ULJXDUGR� DOOH� FRVH�
LQDQLPDWH�� (EEHQH�� WUDVIHULWR� TXHOO
DWWHJJLDPHQWR� VXO� SLDQR� JLXULGLFR� H� SURFHVVXDOH� VL� RWWLHQQH� LO�
VLJQLILFDWR�VSHFLDOH�GL�GLVXEELGLHQ]D�D�TXDOXQTXH�PDQGDWR�R�SURYYHGLPHQWR�HPHVVR�GDO�PDJLVWUDWR�R�GDO�
JLXGLFH� H IUD� GL� HVVL� O
DVVHQ]D� YRORQWDULD� LQJLXVWLILFDWD� LQ� JLXGL]LR� GL� XQD� SDUWH� OLWLJDQWH�� GHWWD� DQFKH�
HUHPRGLFLXP��

0HQWUH� QRQ� F
q� GXEELR� FKH� TXHOO
DWWHJJLDPHQWR� FRQWXPDFH� GHO� FRQYHQXWR� GL� DVVHQ]D� YRORQWDULD�
LQJLXVWLILFDWD�LQ�JLXGL]LR�QRQ�q�RVWDFROR�DO�SURVLHJXR�GHOOD�OLWH�DWWUDYHUVR�XQD�SURFHGXUD�FRQWXPDFLDOH�LQ�
PHULWR�DO�SURFHGLPHQWR�GHOOD�FRJQLWLR�H[WUD�RUGLQHP� LQYHFH�XQD�FRQWURYHUVLD�IUD�JOL�VWXGLRVL�GHO�GLULWWR�
URPDQR�GHO�VHFROR�VFRUVR�IX�TXHOOD�GHOOD�YLJHQ]D�R�PHQR�GHOOD�GLVSRVL]LRQH�GHFHPYLUDOH�SRVW�PHULGLHP�
SUDHVHQWL�OLWHP�DGGLFLWR�QHO�SURFHVVR�IRUPXODUH��ULJXDUGDQWH�OD�FRQGDQQD�DXWRPDWLFD�GHOO
DVVHQWH�GLQDQ]L�
DOO
RUJDQR� JLXGL]LDULR�� Ê� VWDWR� GLIHVR� GD� DOFXQL� DXWRUL� FKH� QHO� SURFHVVR� IRUPXODUH� VL� VLD� YHULILFDWR� XQ�
� 7KHVDXUXV�/LQJXDH�/DWLQDH� ,9��S������H������$��(51287�� $��0(,//(7� 'LFWLRQQDLUH�pW\PRORJLTXH�GH�OD�ODQJXH�
ODWLQH� 3DULV�� ������S�������(��)25&(//,1,� /H[LFRQ� WRWLXV� ODWLQLWDWLV� ,��3DGRYD���������������� ULVW��� ������S�������
3$8/<�:,662:$� 5HDOHQ]\NORSlGLH�GHU�NODVVLVFKHQ�$OWHUWXPVZLVVHQVFKDIW� ,9����6WXWWJDUW��������S��������H�2[IRUG�
/DWLQ�'LFWLRQDU\� ,,��2[IRUG��������S�������
� 6RQR�DEERQGDQWL�L�WHVWL�FKH�ULYHODQR�TXHVWR�VHQVR�SULPRUGLDOH�GHO�WHUPLQH�FRQWXPDFLD� 1H�VRQR�HVHPSL��&LF��$WW�����
������HWLDP�FXP�URJDW�DOLTXLG��FRQWXPDFLWHU��DGURJDQWHU� LELG������������JUDYLWHU�HW�QRQ�FRQWXPDFLWHU� LELG�������������
VDUDP�QHIDULXP�KRPLQHP�FRJQRYL��SUDHWHUHD�LQ�PH�FRQWXPDFHP� 4XLQFW��������FRQWXPDFLWHU�YH[DUH�DOLTXHP� GLY�����
��������FRQWXPDFLWHU�UHSXWDUH�PRUH�SDWULXP� 3LV����������WRUTXDWXV�IXUHEDW�FRQWXPDFLD�UHVSRQVL�WXL� 6��5RVF����������
HVW�WXDH�FRQWXPDFLDH�HW�DUURJDQWLDH�YR[� 7XVF�������������DGKLEXLWTXH�OLEHUDP�FRQWXPDFLDP�D�PDJQLWXGLQH�DQLPL�
GXFWDP��QRQ�D�VXSHUELD� ,,�9HUU�����������VHG�HWLDP�RULV�RFXORUXPTXH�LOOD�FRQWXPDFLD�DF�VXSHUELD�TXDP�YLGHULV� LELG��
��������������DQ�YHUR�H[�KRF�LOOD�WXD�VLQJXODULV�VLJLQLILFDWXU�LQVROHQWLD��VXSHUELD��FRQWXPDFLD"� 5K��DG�+HU�������������
FRQWXPD[� LQ� VXSHULRUHV� &ROXP�� U�U�� ��� ��� ���� FRQWXPDFHV� ERYHV� ,VLG�� RULJ�� ���� ���� FRQWXPDFLD� DGYHUVXV�
FRQWHPQHQWHV� KXPLOLWDWHP� VXDP� QRELOHV� FHUWDYLW� H /LY�� ��� ���� FRQWXPDFLWHU� RPQLD� DJHUH�� QHF� SXGRU�� QHF�PHWXV�
FRHUFHEDW�
� ,O�WHUPLQH�FRQWXPDFLD�DYHQWH�TXHVWR�VLJQLILFDWR�DSSDUH�QHL�VHJXHQWL�SDVVL��8OS�����HG��'�����������8OS�����HG��'�����
����������8OS�����HG��'���������������8OS�����HG��'���������������L��I�� 3DXO�����6DE��'������������8OS�����HG��'������������
���&DOO����GH�FRJQLW��'�������������'���������6FDHY�����GLJ��'����������������*DL���������H�,������������
���+HUPRJ����� LXU��HSLW��'����������������FRQWXPD[�HVW��TXL�WULEXV�HGLFWLV�SURSRVLWLV�XHO�XQR�SUR�WULEXV��TXRG�YXOJR�
SHUHPSWRULXP�DSSHOODWXU��/LWWHULV�HYRFDWXV�SUDHVHQWLDP�VXL�IDFHUH�FRQWHPQHW��
� ,O�WHUPLQH�G
RULJLQH�JUHFD�HUHPRGLFLXP�q�DGRSHUDWR�QHL�VHJXHQWL�SDVVL��&��������������H����D�������8OS�����DG�HG��'��
�������������H�8OS����GLVS��'������������SU��
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DGGROFLPHQWR�GL�TXHOOD�UHJROD�GHFHPYLUDOH��SRLFKp�VSHWWDYD�VHPSUH�DOO
DWWRUH�O
RQHUH�GHOOD�SURYD�GHL�IDWWL�
DGGRWWL�FRQWUR�LO�FRQYHQXWR�DOOR�VFRSR�GL�RWWHQHUH�OD�FRQYLQ]LRQH�GHO�JLXGLFH�VXOOD�UHDOWj�GHO�GLULWWR�SUHWHVR��
&RQWUR� TXHVW
RSLQLRQH� VL� VRQR� VROOHYDWL� L� IDXWRUL� GHOOD� WHRULD� RSSRVWD�� FLRq� TXHOOD� GHOOD� FRQGDQQD�
DXWRPDWLFD�GHOO
DVVHQWH�LQ�WXWWL�H�GXH�L�VLVWHPL�FRVWLWXHQWL�O
RUGR�LXGLFLRUXP�SULYDWRUXP�H�QRQ�VROWDQWR�LQ�
TXHOOR�GHOOH�OHJLV�DFWLRQLV� 6HFRQGR�OD�WHVL�GRPLQDQWH�ILQR�DO�SULQFLSLR�GHO�VHFROR�;;�TXHOOD�GLVSRVL]LRQH�
VROWDQWR� YLJHYD� QHL� FRQIURQWL� GHO� SURFHVVR� GHOOH� OHJLV� DFWLRQHV� H� SHUFLz� OH� RULJLQL� GHOOD� SURFHGXUD�
FRQWXPDFLDOH�DQGUHEEHUR�IDWWH�ULVDOLUH�DO�SURFHVVR�SHU�IRUPXODV�� ,QYHFH�QHOOD�GRWWULQD�SRVWHULRUH�SUHYDOVH�
O
RSLQLRQH�VHFRQGR�FXL�OD�FRQGDQQD�DXWRPDWLFD�GHOO
DVVHQWH�R�FRQWXPDFH�IRVVH�SDVVDWD�GDOOH�OHJLV�DFWLRQHV�
DO� SURFHVVR� IRUPXODUH�� GL� PRGR� FKH� O
HVLVWHQ]D� GHOOD� SURFHGXUD� FRQWXPDFLDOH� VDUHEEH� VWDWD� XQD�
FDUDWWHULVWLFD�HVFOXVLYD�GHO�SURFHVVR�FRJQLWRULR�� 1HO�SUHVHQWH�ODYRUR�GRSR�XQD�VRPPDULD�WUDWWD]LRQH�GHL�
SULQFLSDOL�DVSHWWL�GHOOD�FRQWXPDFLD�QHOOD�SURVSHWWLYD�VWRULFR�SURFHVVXDOH�VL�YHUUj�D�WUDWWDUH�GHO�TXHVLWR�SL��
GLVFXVVR�VXOO
DUJRPHQWR��TXHOOR�GHOOD�FRQWXPDFLD�DSXG�LXGLFHP�QHO�SURFHVVR�IRUPXODUH���

� ,Q� RUGLQH� DOOD� SL�� DQWLFD� IRUPD� GL� SURFHGLPHQWR� JLXULVGL]LRQDOH� XQ� GLULWWR� HVWUHPDPHQWH�
ULWXDOL]]DWR�TXDOH�TXHOOR�URPDQR�DUFDLFR�QRQ�SRWHYD�DOWUR�FKH�JLRYDUVL�GL�XQD�SURFHGXUD�LVSLUDWD�DQFKH�DG�
XQ�ULJLGR�IRUPDOLVPR��3HUFLz��VHQ]D�OD�SUHVHQ]D�FRQWHPSRUDQHD�H�O
LQWHUYHQWR�ULWXDOH�GL�HQWUDPEL�L�OLWLJDQWL�
LO�SURFHVVR�GLYHQWDYD�LQDWWXDELOH�H��LQ�RJQL�FDVR��ILQLYD�VH�IRVVH�VWDWR�JLj�LQL]LDWR��TXLQGL�OD�FRQWXPDFLD�QRQ�
SRWHYD�DYHUH�QHVVXQD�ULOHYDQ]D�SURFHVVXDOH�SULPD�GHOOD�SUHVHQ]D�GHOOH�GXH�SDUWL�FRQWHQGHQWL��SRLFKp�VHQ]D�
OD�SUHVHQ]D�FRQWHPSRUDQHD�GL�DPEHGXH�L�OLWLJDQWL�QRQ�SRWHYD�HVVHUFL�QHVVXQ�SURFHVVR��6X�TXHVWD�QHFHVVLWj�
GL�SUHVHQ]D�GL�WXWWL�H�GXH�L�OLWLJDQWL�YL�VRQR�GHOOH�GLDIDQH�WHVWLPRQLDQ]H�QHOOD�VWHVVD�/HJJH�GHOOH�;,,�7DYROH��
VHFRQGR�O
LQIRUPD]LRQH�IRUQLWD�GD�$XOR�*HOOLR��������������VRSUDWWXWWR�L�SDVVL������H���� 1HO�SULPR�YHUVHWWR�
YLHQH�ULFKLHVWD�LQ�PRGR�LPSHUDWLYR�OD�SUHVHQ]D�GHOOH�SDUWL��FRP�SHURUDQWR�DPER�SUDHVHQWHV�� QHO�VHFRQGR��
VL�FRPPLQD�OD�VRFFRPEHQ]D�GHILQLWLYD�QHOOD�OLWH�LQ�SUHJLXGL]LR�GHOOD�SDUWH�FKH�QRQ�IRVVH�FRPSDUVD�GLQDQ]L�
DO� JLXGLFH�� SRVW�PHULGLHP� SUDHVHQWL� OLWHP� DGGLFLWR���� 6RQR� SXUH� FKLDUH� OH� SDUROH� GL�*DLR� ULIHULWHVL� DOOD�
QHFHVVLWj� GHOOD� SUHVHQ]D� GHL� OLWLJDQWL� GLQDQ]L� DO� SUHWRUH� SHU� UHQGHUH� DWWXDELOH� LO� SURFHVVR�� FXP� DOLRTXLQ�
FHWHULV�DFWLRQLEXV�QRQ�DOLWHU�XWL�TXLV�SRVVHW�TXDP�DSXG�SUDHWRUHP�SUDHVHQWH�DGYHUVDULR��*DL�����������

� /D� QRUPD� FKH� FRVWULQJHYD� TXDOFXQR� D� FRPSDULUH� GLQDQ]L� DO�PDJLVWUDWR� GRSR� XQD� FLWD]LRQH� LQ�
JLXGL]LR�HUD�GXQTXH�OHJDOH��DSSDUWHQHYD�DO�GHQRPLQDWR�GD�&LFHURQH��GLULWWR�OHJDOH���OHJH�LXV�����RVVLD�TXHO�
GLULWWR�UHVR�QRWR�DO�SRSROR�SHU�VFULWWR�SHUFKp�OR�ULVSHWWL����/
HVLJLELOLWj�GHO�GRYHUH�OHJDOH�GL�FRPSDULUH� LQ�
JLXGL]LR� ULFKLHGHYD� XQD� FRDWWLYD� FKLDPDWD� LQ� JLXGL]LR� R� YRFDWLR� LQ� LXV���� VHQ]D� ELVRJQR� SHUz� GL� XQD�
� 6L� YHGD� SHU� WXWWL� )�� /�� YRQ�.(//(5� 'HU� U|PLVFKH�=LYLOSUR]H�� XQG� GLH�$FWLRQHQ� LQ� VXPPDULVFKHU�'DUVWHOOXQJ�
/HLS]LJ�����������HG��D�FXUD�GL�$��:$&+� ULVW���$DOHQ��������S������H�VJJ��
� 6L�YHGD�$��3(51,&(� 3DUHUJD�9��'DV�7ULEXQDO�XQG�8OSLDQV�%�FKHU��GH�RPQLEXV�WULEXQDOLEXV�� LQ�6=� ����������S��
����H�VJJ���3��3(727� /H�GpIDXW�LQ�LXGLFLR�GDQV�OD�SURFpGXUH�RUGLQDLUH�URPDLQH� 3DULV��������S�����H�VJJ���/��$58� ,O�
SURFHVVR�FLYLOH�FRQWXPDFLDOH��6WXGLR�GL�GLULWWR�URPDQR� 6WXGLD�-XULGLFD�/;,9��5RPD��������ULVW��DQDVWDWLFD��������S��
���H�VJJ���H�0��.$6(5� 'DV�U|PLVFKH�=LYLOSUR]H�UHFKW� 0�QFKHQ��������S�������
���6��5,&&2%212�HW�DO���),5$� ,��)LUHQ]H��������S������
� &LF��5KHW��DG�+HU������������H�*HOO�������������
���*HOO�������������6XO�VLJQLILFDWR�GHOO
HVSUHVVLRQH�OLWHP�DGGLFLWR�VL�YHGD�*��%52**,1,� ,XGH[�DUELWHUYH��3UROHJRPHQD�
]XP�2IILFLXP�GHV�U|PLVFKHQ�3ULYDWULFKWHUV� LQ�)RUVFKXQJHQ�]XP�U|PLVFKHQ�5HFKW� ����.|OQ�*UD]���������
���&LF��5KHW��DG�+HU�������������OHJH�LXV�HVW�LG��TXRG�SRSXOL�LXVVX�VDQFWXP�HVW��TXRG�JHQXV��XW�LQ�LXV�HDV��FXP�YRFHULV�
���&LF��LQY�����������
���/D� YRFH� LXV� RIIUH� QHOOD� ORFX]LRQH� LQ� LXV� YRFDWLR� XQ� VHQVR�PHWRQLPLFR� H� ORFDOH�� OXRJR�RYH� LO� SUHWRUH� DSSOLFD� R�
GLFKLDUD�LO�GLULWWR�VHFRQGR�OD�PDHVWj�GHO�VXR�LPSHULXP�H�L�FRVWXPL�GHJOL�DQWLFKL��&RVu�DSSDUH�LQ�3DXO�����DG�6DE��'�����
�������XELFXPTXH�SUDHWRU�VDOYD�PDLHVWDWH�LPSHULL�VXL�VDOYRTXH�PRUH�PDLRUXP�LXV�GLFHUH�FRQVWLWXLW��LV�ORFXV�UHFWH�LXV�
DSSHOODWXU� H 8OS��DG�HG������'���������������LXV�HQLP�HXP�VROXP�ORFXP�HVVH��XEL�LXULV�GLFHQGL�YHO�LXGLFDQGL�JUDWLD�
FRQVLVWDW��YHO�VL�GRPL�YHO�LWLQHUH�KRF�DJDW�



3URSWHU�$EVHQWLDP�9LFWXV�

SUHFHGHQWH�DWWLYLWj�GL�FRPXQLFD]LRQH�GHOO
DIIDUH�DWWR�D�JLXVWLILFDUH�O
LQWHUYHQWR�JLXULVGL]LRQDOH����,QYHFH�QHO�
VLVWHPD� SURFHVVXDOH� SHU� IRUPXODV� DIILQFKp� LO� PDJLVWUDWR� YHQLVVH� D� FRQRVFHQ]D� GHO� IDWWR� H� SRWHVVH�
DXWRUL]]DUH�OD�FKLDPDWD�LQ�JLXGL]LR�GHOO
DYYHUVDULR��DGYHUVDULXP�DGHVVH�DG�LXGLFLXP�LXEHUH� H SRL�RUGLQDUH�
LO�JLXGL]LR�� FL�YROHYD�TXHOOD�FRPXQLFD]LRQH�SUHYLD�GDOO
LQWHUHVVDWR��� 4XHVWD�SULPRUGLDOH�FRPXQLFD]LRQH�
GHOO
LQWHUHVVDWR� GRYHYD� VXVFLWDUH� FDVR�PDL� XQD�PLQLPD� DWWLYLWj� HXULVWLFD� GHO�PDJLVWUDWR�� SDUDJRQDELOH� D�
TXHOOD� LQL]LDOH� GHOO
DYYRFDWR� FRQVXOHQWH� GL� IURQWH� DOOD� QDUUDWLR� GHO� SDUWLFRODUH���� SHU� JLXQJHUH� DOOD�
FRQRVFHQ]D�SUHFLVD�GHO� IDFWXP� H� DOOR� VFRSR�GL� ULILXWDUH� L� IDWWL� JLXULGLFDPHQWH� LUULOHYDQWL� H� DXWRUL]]DUH� LO�
JLXGL]LR�GL�TXHOOL�ULOHYDQWL��GL�PRGR�FKH�VROWDQWR�VH�OD�IDWWLVSHFLH�GHVFULWWD�GDOO
LQWHUHVVDWR�IRVVH�YDOXWDWD�GDO�
PDJLVWUDWR�ULOHYDQWH�GDO�SXQWR�GL�YLVWD�JLXULGLFR�VDUHEEH�VWDWR�O
LQWHUHVVDWR�LQ�IDFROWj�GL�IDUH�OD�YRFDWLR�LQ�
LXV����

6H�O
DWWRUH�ULXVFLYD�D�RWWHQHUH�OD�SULPD�FRPSDUL]LRQH�GHO�FRQYHQXWR�GRSR�DYHU�IDWWR�O
LQ�LXV�YRFDWLR�
DOOR�VFRSR�GL�JDUDQWLUQH�OH�VXFFHVVLYH�FRPSDUL]LRQL�SRWHYD�FRVWULQJHUOR�D�SUHVWDUH�LO�YDGLPRQLXP� FLRq�XQD�
SURPHVVD� GL� FRPSDULUH� LO� JLRUQR� ILVVDWR��� /
LQDGHPSLPHQWR� GHO� YDGLPRQLR� �YDGLPRQLXP� GHVHUHUH�
UHQGHYD�FRQWXPDFH�LO�FRQYHQXWR�FRQ�OD�FRQVHJXHQ]D�GL�SHUGHUH�OLWHP�R�FDXVD�FDGHUH����

���/H�IRQWL�OHWWHUDULH��VRSUDWWXWWR�L�OXRJKL�GHJOL�DXWRUL�QHO�FXL�WHPSR�GRPLQD�DQFRUD�LO�VLVWHPD�SURFHVVXDOH�GHOOH�OHJLV�
DFWLRQHV� H� OH� IRQWL� HSLJUDILFKH� UDFFROJRQR� GLYHUVH� PDQLIHVWD]LRQL� GHOO
DWWLYLWj� G
LQ� LXV� YRFDUH� VRWWR� GLYHUVH�
GHQRPLQD]LRQL��3ODXW��&XUF�������3HUVD���������H�7HU��3KRUP�������LQ�LXV�DPEXODUH��DGLUH�L�WULEXQDOL���7HU��3KRUP��
�����LQ�LXV�LUH��DQGDUH�GDO�PDJLVWUDWR���7HU��(XQ�������LQ�LXV�GXFHUH��WUDVFLQDUH�TXDOFXQR�LQ�JLXGL]LR���&LF��$WW���������
���LXGLFLXP�SRVWXODUH��FKLHGHUH�JLXGL]LR�DO�PDJLVWUDWR���&DHV��FLY������������/��8UV������H�/��5XEU������LQ�LXV�DGLUH�
�DQGDUH�GDO�PDJLVWUDWR���H�6HQ��FRQWU��������H�/��5XEU������LQ�LXV�HGXFHUH��WUDVFLQDUH�TXDOFXQR�GDYDQWL�DO�PDJLVWUDWR���
&IU�� (�� &267$� ,O� GLULWWR� SULYDWR� URPDQR� QHOOH� FRPPHGLH� GL� 3ODXWR� 6WXGLD� -XULGLFD� ;;,�� 7RULQR�� ������ ULVW��
DQDVWDWLFD�� 5RPD�� ������ S�� ���� VJJ��� H� Ë'��� ,O� GLULWWR� SULYDWR� QHOOH� FRPPHGLH� GL� 7HUHQ]LR� 6WXGLD� -XULGLFD�;;,,��
%RORJQD��������ULVW��DQDVWDWLFD��5RPD��������S������6L�YHGD�DQFKH�/��$58� FLW���S�����VJJ��
���,O�SDVVR�&HOV�����GLJ��'�����������������VL�PDJLVWUDWXP�URJDVVHV��XW�DGYHUVDULXP�WXXP�DGHVVH�DG�LXGLFLXP�LXEHUHW� q
VLQWRPDWLFR�GL�TXHVWD�FRJQL]LRQH�SUHYLD�GHO�PDJLVWUDWR��D�FXL�q�FKLHVWD�GDOO
LQWHUHVVDWR�OD�FKLDPDWD�LQ�JLXGL]LR�GHO�VXR�
DYYHUVDULR��
��� ,Q�ULJXDUGR�DJOL�DYYRFDWL�VL�YHGD�&LF��GH�RUDW�������������� LQ�FXL� O
DXWRUH�SURVSHWWD�VXOO
LQL]LDOH�DWWLYLWj�HXULVWLFD�
GHJOL�DYYRFDWL�D�IURQWH�GHL�ORUR�FOLHQWL��
���6RQR�GLYHUVH�GD�TXHVWH�LQL]LDOL�FRPXQLFD]LRQL�GHOO
LQWHUHVVDWR�OH�LQWHUURJDWLRQHV�GHO�SURFHVVR�SHU�IRUPXODV�YLVWR�
FKH�SUHVXSSRQJRQR�XQD�SUHFHGHQWH�LQ�LXV�YRFDWLR��'����������
���*DL����������������XW�SURPLWWDW�VH�FHUWR�GLH�VLVWL��6XOOH�GLYHUVH�PRGDOLWj�GL�YDGLPRQLD�DQFKH�FL�LQIRUPD�*DLR�LQ����
�����,O�YDV�HUD�TXL�SUR�DOWHUR�YDGLPRQLXP�SURPLWWHEDW� 9DUURQH�O�O��������
���/
HVSUHVVLRQH�SHUGHUH�OLWHP�DSSDUH�QHO�QRWR�SDVVR�GHOOH�VDWLUH�RUD]LDQH����������H�VJJ���VHFRQGR�FXL��

9HQWXP�HUDW�DG�9HVWDH��TXDUWD�SDUWH�LDP�GLHL�
SUDHWHULWD��HW�FDVX�WXP�UHVSRQGHUH�XDGDWR�
GHEHEDW��TXRG�QL�IHFLVVHW��SHUGHUH�OLWHP��

$ PLR�DYYLVR�TXHVWD�HVSUHVVLRQH�SXz�ULFROOHJDUVL�VROWDQWR�DO�SURFHVVR�SULQFLSDOH�DQ]LFKp�D�TXHOOR�LQWHQWDWR�FRQ�O
DFWLR�
YDGLPRQLL�VLVWL� SHUFKp�LQQDQ]LWXWWR�YLJHYD�LO�SULQFLSLR�GHOOD�FRQGDQQD�DXWRPDWLFD�GHOOD�SDUWH�DVVHQWH�H�SRL�SHUFKp�OD�
SURYD� GHOO
LQDGHPSLHQ]D� GHO� YDGLPRQLR� LQ� RJQL� FDVR� GRYHYD� SURYRFDUH� OD� VRFFRPEHQ]D� QHO� JLXGL]LR� GHVXQWRQH��
DOWULPHQWL� GXQTXH� O
DIIHUPD]LRQH� GHO� SRHWD� VDUHEEH� VXSHUIOXD�� /D� VRFFRPEHQ]D� GHO� FRQYHQXWR� QHO� JLXGL]LR� VXO�
YDGLPRQLXP�GHVHUWXP�DYHYD�GXH�HIIHWWL��TXHOOR�GL�SHUGHUH�OD�VRPPD�SURPHVVD�QHO�YDGLPRQLR�H�TXHOOR�GL�VRFFRPEHUH�
QHO� JLXGL]LR�SULQFLSDOH�� SRLFKp� OD� IDWWLVSHFLH� ULHQWUDYD�QHOOD�QRUPD�GHOOD� VRFFRPEHQ]D�DXWRPDWLFD� LQ� FRQVHJXHQ]D�
GHOOD�QRQ�FRPSDUL]LRQH� LQ�JLXGL]LR�� SHUWDQWR� LO� FRQYHQXWR� UHVR�FRQWXPDFH�GRYHYD� VXELUH� OD� FRQGDQQD�DXWRPDWLFD�
ULJXDUGR� DO� SURFHVVR� SULQFLSDOH� H� LQ� VHJXLWR� VL� GRYHYD� SURFHGHUH� HVHFXWLYDPHQWH� FRQWUR� GL� OXL�� &RQIHUPD� TXHVWD�
VROX]LRQH� XQ� SDVVR� GL� 6XHWRQLR��&DO�� ���� FKH� SL�� HVSOLFLWDPHQWH� DGRSHUD� L� WHUPLQL� FDXVD� FDGHUHQW� SHU� HVSULPHUH�
O
HIIHWWR� GHOOD� QRQ� FRPSDUL]LRQH� GHL� FRQYHQXWL� LO� JLRUQR� ILVVDWR� QHO� YDGLPRQLR�� ������ TXRG� RFFXUUHUH� DEVHQWHV� DG�
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3HU�TXDQWR�FRQFHUQH�OD�TXHVWLRQH�GHOO
DVVHQ]D�LQJLXVWLILFDWD�GL�XQD�GHOOH�SDUWL� OLWLJDQWL�QHO�SURFHVVR�
FRJQLWRULR��XQD�SURFHGXUD�FRQWXPDFLDOH�LQ�VHQVR�WHFQLFR��FRVu�FRPH�YLHQH�GHILQLWD�H�GHVFULWWD�GDOOH�QRUPH�
SURFHVVXDOL� GHJOL�RUGLQDPHQWL�JLXULGLFL�RGLHUQL�� QRQ�q� HIIHWWLYDPHQWH�PDL�FRQRVFLXWD�GDO�GLULWWR� URPDQR�
ILQR� SURSULR� OD� WDUGD�FRJQLWLR� H[WUD� RUGLQHP��� &Lz� QRQ� VLJQLILFD� WXWWDYLD� FKH�� SULPD�GL� TXHVWD� VRUWD� GL�
SURFHGXUD��LO�GLULWWR�URPDQR�QRQ�WHQHVVH�SUHVHQWL�H�VDQFLVVH�OH�VLWXD]LRQL�SURFHVVXDOL�GL�QRQ�FRPSDUL]LRQH�
LQL]LDOH� RSSXUH� GL� XOWHULRUH� GLVHU]LRQH� GHOOH� XGLHQ]H� SURFHVVXDOL� VXFFHVVLYH� GHO� FRQYHQXWR� R� DQFKH�
GHOO
DWWRUH� HG� L� ORUR� HIIHWWL�� SRLFKp� VHQ]
DOWUR� VLIIDWWH� FLUFRVWDQ]H� DFFDGHYDQR� GL� VROLWR� QHOOD� TXRWLGLDQD�
SUDWLFD� JLXULVGL]LRQDOH�� ,QIDWWL�� OH� IRQWL� JLXULGLFKH� URPDQH� FL� VYHODQR� FKH� OD� FRQWXPDFLD� IX� SUHYLVWD� GDO�
GLULWWR�FLYLOH�VLQ�GDOOH�SULPH�PDQLIHVWD]LRQL�GL�SURFHGXUD�SHUYHQXWHFL�H�L�JLXULVWL�QRQ�SRWHURQR�IDUH�D�PHQR�
GL�SUHQGHUOD�LQ�FRQWR����

$ PLR�SDUHUH�VL�SRVVRQR�ULDVVXPHUH�LQ�GXH�OH�UDJLRQL�IRQGDPHQWDOL�FKH��DWWLQHQWL�DOOD�QDWXUD�VWHVVD�GHO�
VLVWHPD� SURFHVVXDOH�� QRQ� SHUPHWWRQR� GL� IDU� ULVDOLUH� OD� SURFHGXUD� FRQWXPDFLDOH� DL� SURFHGLPHQWL� FKH�
LQWHJUDQR� O
RUGR� LXGLFLRUXP� SULYDWRUXP� TXHOOR� GHOOH� OHJLV� DFWLRQHV� H� TXHOOR� IRUPXODUH�� DGGLYHQXWD�
O
DVVHQ]D� YRORQWDULD� LQJLXVWLILFDWD� GHO� FRQYHQXWR�� ,QQDQ]LWXWWR� OD� YLJHQ]D� LQ� HVVL� GHO� SULQFLSLR� GHO�
FRQWUDGGLWWRULR��� FKH� ULFKLHGH� OD� SDUWHFLSD]LRQH� DWWLYD� DO� ULWR� PHGHVLPR� GHOOH� GXH� SDUWL� OLWLJDQWL��
SUHFLSXDPHQWH�O
LQRYYLDELOH�QHFHVVLWj�GHOO
DFFRUGR�GHOOH�SDUWL�VXO�FRQWHQXWR�GHOOD�FRQWURYHUVLD�DOOR�VFRSR�
GL� DWWXDUH� OD� FRQWHVWD]LRQH� GHOOD� OLWH� �OLWLV� FRQWHVWDWLR��� FKH� HVLJHYD� OD� SUHVHQ]D� DWWLYD� GL� WXWWL� H� GXH� L�
FRQWHQGHQWL�� O
DOWUD�UDJLRQH�q� OD�QDWXUD�SULYDWD�H�DUELWUDOH�GL�VLIIDWWL�SURFHVVL��GL�FXL�HUD�SULYR�LO�SURFHVVR�
GHOOD�FRJQLWLR�H[WUD�RUGLQHP� IUD�L�FXL�OLQHDPHQWL�Y
HUD�DSSXQWR�LO�VXR�VFRSR�SXEEOLFLVWLFR��FLRq��LO�SULPDWR�
GHOO
LQWHUHVVH� SXEEOLFR� VX� TXHOOL� SULYDWL�� FKH� SHUPHWWHYD� HG� HVLJHYD� DGGLULWWXUD� OD� SURFHGLELOLWj�
FRQWXPDFLDOH�� &Lz� FKH� LPSRUWD� QHO� SURFHGLPHQWR� FRJQLWRULR� q� LQQDQ]LWXWWR� VFRSULUH� H� IDU� SUHYDOHUH� OD�
YHULWDV�H�FDVR�PDL�ULVSHWWDUH�O
RUGLQH�JLXULGLFR�TXDOH�YDORUH�VXSHULRUH�FRQFHUQHQWH�OD�VRFLHWj�PHGHVLPD�H�
FKH� SUHQGH� VX� GL� Vp� LO� SURSULR� VWDWX� TXR� &Lz� QRQ� FDSLWD� DIIDWWR� QHL� SURFHVVL� GHOO
RUGR� LXGLFLRUXP�
SULYDWRUXP� RYH� LO� JLXGLFH� QRQ� q� FKH� XQ� FLWWDGLQR� SDUWLFRODUH���� OD� FXL� IXQ]LRQH� q� OD� GLIHVD� H� OD�

XDGLPRQLXP�QRQ�SRVVHQW��FDXVD�FDGHUHQW� 6XO�YDGLPRQLXP�GHVHUWXP�FIU��/��$58� FLW���S�����H�VJJ��
��� /H� IRQWL� SULQFLSDOL� GHOOD� SURFHGXUD� FRQWXPDFLDOH� GHO� GLULWWR� JLXVWLQLDQHR� VL� WURYDQR� QHOOD� FRVLGGHWWD� OH[�
SURSHUDQGXP� FRVWLWX]LRQH� GL� *LXVWLQLDQR� GL� ���� FRQWHQXWD� LQ� &�� ��� ��� ���� H� QHL� SDVVL� FRQFHUQHQWL� O
HGLFWXP�
SHUHPSWRULXP�SHU�TXDQWR�ULDJXDUGD�OD�FRQWXPDFLD�GHO�FRQYHQXWR��'�����������H�VJJ��$QFKH�q�GD�WHQHUH�SUHVHQWH�LO�
SDVVR�+HUPRJ�����LXU��HSLW��'�������������RYH�YLHQH�GHILQLWD�OD�FRQWXPDFLD�TXDOH�OD�PDQFDWD�FRPSDUVD�GHO�FRQYHQXWR�
GLQDQ]L� DO� PDJLVWUDWR� GRSR� HVVHUH� VWDWR� FLWDWR� DWWUDYHUVR� VXFFHVVLYL� HGLWWL� R� DWWUDYHUVR� LO� FRVLGGHWWR� HGLFWXP�
SHUHPSWRULXP� /
HVSUHVVLRQH�DGRSHUDWD�QHO�SULQFLSLXP� OLWLV�GDPQR�FRHUFHWXU�FRQWUR�TXL�LXV�GLFHQWL�QRQ�REWHPSHUDQW�
ULVXOWD� TXDQWR� PHQR� VFRQFHUWDQWH�� EHQFKp� QRQ� SRVVD� HVVHUH� DIIDWWR� LQWHVD� QHO� VHQVR� GL� FRQGDQQD� DXWRPDWLFD� GHO�
FRQWXPDFH��EHQVu�LQ�FRQIRUPLWj�GHOO
LWHU�GHOOD�SURFHGXUD�FRQWXPDFLDOH�FRQWHQXWD�QHL�SDVVL����H�VHJXHQWL�GL�'��������H�
SHUFLz�ULIHULWDVL�DO�ULVXOWDWR�GHOOR�VWHVVR�HGLWWR�SHUHQWRULR��6L�YHGD�VXOOD�FRQWXPDFLD�QHOOD�FRJQLWLR�H[WUD�RUGLQHP�OD�
UHFHQWH�RSHUD�GL�$��%(//2',�$16$/21,� 5LFHUFKH�VXOOD�FRQWXPDFLD�QHOOH�FRJQLWLRQHV�H[WUD�RUGLQHP��� 0LODQR��������
���,Q�HIIHWWL��GDOOD�/HJJH�GHOOH�'RGLFL�7DYROH�LQ�SRL�VL�VWDELOLURQR�JOL�HIIHWWL�H�OH�VDQ]LRQL�GHOOD�PDQFDWD�FROODERUD]LRQH�
GHOOD�SDUWH�FRQWXPDFLDOH��1H�VRQR�SURYH�OH�GLYHUVH�YRFL�HG�HVSUHVVLRQL�ULIHULWHVL�DJOL�LVWLWXWL�ULFROOHJDWL�DOOD�ODWLWDQ]D�R�
DOO
DVVHQ]D�YRORQWDULD�LQJLXVWLILFDWD�GL�TXDOFXQR�GHL�OLWLJDQWL��FRQWXPD[� ODWLWDQV� LQGHIHQVXV� HUHPRGLFLXP� DEVHQV� OLV�
GHVHUWD� YDGLPRQLXP� YDV� YLQGH[� FRQWHPQHUH�H�SXUH�DOWUH�VRPLJOLDQWL��,QROWUH��LO�IDWWR�FKH�OD�FRQWXPDFLD�IRVVH�JLj�
VDQFLWD�VLQ�GDOO
LQL]LR�GHOOD�VWHVVD�/HJJH�GHOOH�'RGLFL�7DYROH� �WDY�������H�VHJXHQWL�� UHQGH�HYLGHQWH� OD� IUHTXHQ]D�GL�
TXHVWR�IDWWR�SDWRORJLFR�QHOO
DYYHQLUH�JLXGL]LDOH�TXRWLGLDQR��
���6XO�SULQFLSLR�GHO�FRQWUDGGLWWRULR�VL�YHGD�DPSOLDPHQWH�*��3529(5$� ,O�SULQFLSLR�GHO�FRQWUDGGLWWRULR�QHO�SURFHVVR�
FLYLOH�URPDQR� 7RULQR��������
���%HQFKq��FRP
q�QRWR��QRQ�WXWWL�L�FLWWDGLQL�JRGHVVHUR�GHO�SULYLOHJLR�GL�GLYHQWDUH�JLXGLFH��VROWDQWR�TXHOOL�QRQ�LQFRUVL�
QHOOH�SURLEL]LRQL�HOHQFDWH�GD�3DROR�LQ����DG�HG��'���������������7XWWL�TXHOOL�FDSDFL�SRWHYDQR�HVVHUH�VFHOWL�GDO�VHPSOLFH�
DFFRUGR� GHL� OLWLJDQWL� �HOHFWLR��� ,QYHFH� VROWDQWR�PHGLDQWH� VRUWLWLR� PDQFDWR� O
DFFRUGR� GHOOH� SDUWL� VXOOD� VFHOWD�� TXHOOL�
LVFULWWL�QHOO
DOER�GHL�JLXGL]L��6XOO
HVLVWHQ]D�GL�XQ�HOHQFR�GL�JLXGL]L�FL�VRQR�GHJOL�LQGL]L�DVVDL�VLFXUL�QHOOH�IRQWL�OHWWHUDULH��
&LF��&OXHQW�����������LXGLFHP�OHJL� H �����VHOHFWRV�LXGLFHV�UHIHUUH���H�3OLQ��QDW� SUDHI�����TXLG�WH�LXGLFHP�IDFLV"�FXP�
KDQF�RSHUDP�FRQGLFHUHP��QRQ�HUDV�LQ�KRF�DOER���6XO�VRUWHJJLR�GHL�JLXGL]L�HOHQFDWL�RSSXUH�OD�ORUR�VFHOWD�GDL�OLWLJDQWL�
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VRGGLVID]LRQH� GHOO
LQWHUHVVH� SULYDWR� GHVXQWR� GDOOD� IDWWLVSHFLH� VRWWRPHVVD� DO� VXR� GLVFHUQLPHQWR�� 9
q�
VHPSOLFHPHQWH�XQ�DUELWHU�D�FXL�q�VWDWR�DVVHJQDWR�GD�HVHJXLUH�XQ�LXGLFDUH��LXVVXP�LXGLFDQGL� H LQ�TXHVWR�
VXR�FRPSLWR�GL�LXGH[�GRYUj�ULVROYHUH�XQD�FRQWURYHUVLD�SULYDWD��RVVLD�SURSULR�QHL�FRQIURQWL�GHOOH�GXH�SDUWL�
FRQWHQGHQWL��� 'L�FRQVHJXHQ]D��OD�PDQFDQ]D�GL�XQ�LQWHUHVVH�SXEEOLFR�SUHPLQHQWH�GD�SURWHJJHUH�H�LO�VHQVR�
QLHQW
DOWUR�FKH�SULYDWR�H�DUELWUDOH�GHL�JLXGL]L�VSHWWDQWL�DOO
RUGR�UHQGRQR�LQDWWXDELOH� LO�SURFHVVR�LQ�FDVR�GL�
QRQ�FRPSDUL]LRQH�GHOOD�SDUWH�FRQYHQXWD�R�GHOO
DWWRUH��(EEHQH��QRQRVWDQWH� IRVVH� LPSRVVLELOH� O
LQL]LR�R� LO�
SURVHJXLPHQWR�GHOOD�OLWH��PDQFDWD�OD�FRPSDUL]LRQH�LQL]LDOH�GHO�FRQYHQXWR�R�TXHOOH�XOWHULRUL�GL�TXDOXQTXH�
SDUWH�� TXHVWD� PDQFDQ]D� GL� FROODERUD]LRQH� FDJLRQDYD� GHL� QRWL� HIIHWWL� SHUQLFLRVL� VDQFLWL� GDOOD� OHJJH� H�
VRSUDWWXWWR� ULJXDUGDQWL� LO� FRQYHQXWR� LQFRUVR� LQ� FRQWXPDFLD�� 6LIIDWWL� HIIHWWL� VSHWWDYDQR� DL� VXRL� DYHUL� H�
QHOO
HSRFD�SL��DUFDLFD�LO�FRQYHQXWR�SRWHYD�VXELUH�SHUILQR�GHOOH�FRVWUL]LRQL�ILVLFKH��

'XQTXH�PHQWUH� QHO� SURFHVVR� GHOOH� OHJLV� DFWLRQHV� LQ� HVHUFL]LR� GHOOD� GLVSRVL]LRQH� GHFHPYLUDOH�SRVW�
PHULGLHP� SUDHVHQWL� OLWHP� DGGLFLWR� OD� PDQFDWD� FRPSDUVD� GHL� FRQYHQXWL� SURYRFDYD� VHQ]
DOWUR� OD� ORUR�
DXWRPDWLFD� FRQGDQQD� H� QHOOD� FRJQLWLR� H[WUD� RUGLQHP� OD� FRQWXPDFLD� GL� TXDOFXQR� GHL� OLWLJDQWL� QRQ� HUD�
RVWDFROR� DO� SURVLHJXR� GHO� JLXGL]LR� FRPH� DYYLHQH� QHL� GLULWWL� SURFHVVXDOL� RGLHUQL�� LQYHFH� QHO� SURFHVVR�
IRUPXODUH� O
DUJRPHQWR� GHOOH� FRQVHJXHQ]H� GHOO
DVVHQ]D� FRQWXPDFH� ULPDQH� DQFRUD� QRQ� WURSSR� FKLDUR�� ,Q�
VHJXLWR�VL�WUDWWHUj�GHO�TXHVLWR�GHOO
LQFLGHQ]D�GHOO
DVVHQ]D�LQJLXVWLILFDWD�R�GHOOD�ODWLWDQ]D�GL�XQR�GHL�OLWLJDQWL�
VXOOD�VWHVVD�ULVROX]LRQH�GHOOD�OLWH�QHOO
DPELWR�GHO�SURFHVVR�IRUPXODUH���

'RSR� HVVHUH� VWDWR� VRSSUHVVR� LO� UHTXLVLWR� QHFHVVDULR� GHOOD� FRPSDUL]LRQH� GHO� FRQYHQXWR� GLQDQ]L� DO�
PDJLVWUDWR�SHU�LO�SURPRYLPHQWR�GHOO
D]LRQH�H�SHU�FXL�O
DWWRUH�SRWHYD�SHUILQR�WUDVFLQDUOR�LQ�JLXGL]LR�D�YLYD�
IRU]D� YLVWR� FKH� QRQ� HVLVWHYD� QHVVXQ�PH]]R� JLXULGLFR� GL� FRVWULQJHUH� LO� FRQYHQXWR� DOOD� FRPSDUL]LRQH�� OD�
ODWLWDQ]D�H�O
DVVHQ]D�GHO�FRQYHQXWR�GLQDQ]L�LO�PDJLVWUDWR�GLYHQWDURQR�LVWLWXWL�SURFHVVXDOL�ULJXDUGDQWL�OD�IDVH�
LQ� LXUH�H� IXURQR�VWDELOLWL�GHL�PH]]L�FRDWWLYL�SHU�HYLWDUOH��*DLR�FL� LQIRUPD�GHOO
LQWURGX]LRQH�GL�IRUPXOH�GL�
D]LRQL�SHQDOL�LQ�IDFWXP� VRWWR�LO�WLWROR�JHQHULFR��FLWD]LRQH�GDYDQWL�DO�SUHWRUH���OH�TXDOL�SRWHYDQR�IDUVL�YDOHUH�
FRQWUR� WXWWL� FRORUR� FKH� QRQ� FRPSDULVVHUR� D� JLXGL]LR� SHU� VH� VWHVVL� H� QHPPHQR� RIIULVVHUR� XQ� YLQGH[� FKH�
JDUDQWLVVH� SHUVRQDOPHQWH� OD� ORUR� FRPSDUL]LRQH���� '
DOWURQGH� OR� VWDWR� G
LQGHIHQVLR� SURYRFDWR� GDOOD� QRQ�
FRPSDUL]LRQH�LQL]LDOH�GHO�FRQYHQXWR�QHOOD�IDVH�LQ�LXUH� UHFDYD�GHOOH�GLYHUVH�VDQ]LRQL�LQIOLWWH�GDO�PDJLVWUDWR�
D VHFRQGD�GHOOD�QDWXUD�SHUVRQDOH�R�UHDOH�GHOO
D]LRQH�LQWHQWDWD����'XQTXH�QRQ�F
q�GXEELR�FKH�QHOOD�IDVH�LQ�
LXUH� GHO� SURFHVVR� IRUPXODUH� OD�PDQFDWD� FRPSDUVD� LQL]LDOH� DUUHFDYD� GHJOL� HIIHWWL� SDWULPRQLDOL� SHUQLFLRVL�
DOO
DVVHQWH� FRQWXPDFH�� VRSUDWWXWWR� OD� YHQGLWD� GHL� EHQL� �ERQRUXP� YHQGLWLR����� ,O� IRQGDPHQWR� GHO� UHJLPH�
FODVVLFR� GHOO
LQGHIHQVLR� VL� WURYD� QHOO
HVLJHQ]D� GL� DVVLFXUDUH� OD� SUHVHQ]D� DWWLYD� GHO� FRQYHQXWR� GLQDQ]L� DO�
PDJLVWUDWR�� LQ� FRQIRUPLWj� GHOOD� FRQFH]LRQH� GHO� SURFHVVR� TXDOH� ULWR� VROHQQH� FXL� OH� SDUWL� GRYHYDQR�
LPPDQFDELOPHQWH� LQWHUYHQLUH�� VLIIDWWD� SUHVHQ]D� q� LQGLVSHQVDELOH� DL� ILQL� GHOO
DWWXD]LRQH� GHO� SULQFLSLR� GHO�
VL�YHGD�2��%(+5(1'6� 'LH�U|PLVFKH�*HVFKZRUHQHQYHUIDVVXQJ� *|WWLQJHQ��������S�����VJJ���H�(��6��67$9(/(<� ,XGH[�
VHOHFWXV� 5KHLQLVFKHV�0XVHXP�I�U�3KLORORJLH��������S������VJJ��
���/D�QDWXUD�SULYDWD�H�DUELWUDOH�GHO�JLXGLFH�DSSDUH�FKLDUDPHQWH�QHOOD�/HJJH�GHOOH�'RGLFL�7DYROH�QHL�EUDQL� DG�HJOL�
ULIHULWLVL� �/��;,,�7DY������E�H����H������� ULJXDUGDQWL� OD� OHJLV�DFWLR�SHU� LXGLFLV�DUELWULYH�SRVWXODWLRQHP�H� LO� UHDWR�GHO�
JLXGLFH�FKH�VL�ODVFLD�FRUURPSHUH�FRQ�GRQL��
���*DL���������������FHWHUDH�TXRTXH�IRUPXODH��TXDH�VXE�WLWXOR�GH�,1�,86�92&$1'2�SURSRVLWDH�VXQW��LQ�IDFWXP�FRQFHSWDH�
VXQW��XHOXW�DGXHUVXV�HXP��TXL�LQ�LXV�YRFDWXV�QHTXH�XHQHULW�QHTXH�XLQGLFHP�GHGHULW��������
���*OL�HIIHWWL�GHOO
LQGHIHQVLR�DSSDLRQR�VRSUDWWXWWR�QHOOD�/H[�5XEULD�GH�*DOOLD�&LVDOSLQD����H�����),5$� ,��S������D������
QHL�WLWROL�GHO�OLEUR���GHO�'LJHVWR�GHGLFDWL�DOOD�FRPSDUL]LRQH�LQ�JLXGL]LR��'�����������'���������H�QHL�SDVVL��8OS����GH�LQW��
)9������8OS�����HG��'���������������3DXO����VHQW��'��������������L�I��H�3DXO�����6DE� '�����������L��I��H����6L�YHGD�DQFKH�
VXOOD� PLVVLR� LQ� ERQD� FRQWUR� JOL� DVVHQWL� &LF�� 4XLQFW�� ���� 6XOOH� VDQ]LRQL� FKH� LO� PDJLVWUDWR� LQIOLJJHYD� R� FRQ� FXL�
PLQDFFLDYD� L� OLWLJDQWL� QHO� SURFHVVR� IRUPXODUH� GRSR� OD� FLWD]LRQH� LQ� JLXGL]LR� VL� YHGD� LO� FRQWULEXWR� GL� $�� *Ï0(=�
,*/(6,$6� /DV�VDQFLRQHV�SUHWRULDV�HQ�OD�IDVH�LQLFLDO�GHO�SURFHVR� LQ�5(+-� ���������������S�����H�VJJ��
��� *DL�� ��� ���� %RQD� DXWHP� XHQHXQW� ������ XLXRUXP�� XHOXW� HRUXP�� TXL� IUDXGDWLRQLV� FDXVD� ODWLWDQW� QHF� DEVHQWHV�
GHIHQGXQWXU������� 6L�YHGDQR�DQFKH�L�SDVVL��*DL��������H����H�VJJ��
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FRQWUDGGLWWRULR����
,Q�FDVR�GL�SUHVWD]LRQH�GHO�YDGLPRQLXP�GDO�FRQYHQXWR�OD�FRQVHJXHQ]D�GHO�YDGLPRQLXP�GHVHUWXP�HUD�

SXUH�QHO�SURFHVVR�IRUPXODUH�OD�VRFFRPEHQ]D�LQ�JLXGL]LR��'LYHUVL�SDVVL�GHOO
DUULQJD�GL�&LFHURQH�3UR�3XEOLR�
4XLQFWLR� VRSUDWWXWWR� GHOOD� VXD� GLYLVLR� H FRQILUPDWLR� QH� FRVWLWXLVFRQR� SURYD� DVVDL� VLFXUD�� ,Q� TXHVWD�
RUD]LRQH�&LFHURQH�FHUFD�GL�GLPRVWUDUH�FKH�LO�SURFHVVR�HVHFXWLYR�RUGLQDWR�GDO�SUHWRUH�FRQWUR�&DLR�4XLQ]LR��
DWWUDYHUVR�OD�SUHVD�GL�SRVVHVVR��ERQRUXP�SRVVHVVLR� H OD�PHVVD�DOO
DVWD��ERQRUXP�YHQGLWLR� GHL�VXRL�DYHUL��
QRQ� HUD� DYYHQXWR� LQ� FRQIRUPLWj� GHOO
HGLWWR� SHUFKp� 4XLQ]LR� QRQ� DYHYD� PDQFDWR� DOOD� VXD� SURPHVVD� GL�
FRPSDULUH�GDYDQWL�DO�SUHWRUH��YDGLPRQLXP���'XQTXH�LO�IDWWR�GL�SURFHGHUH�HVHFXWLYDPHQWH�FRQWUR�FROXL�FKH�
LQDGHPSLYD�OD�SURPHVVD�GL�FRPSDULUH�LQ�JLXGL]LR��YDGLPRQLXP�GHVHUHUH����QRQ�SXz�DOWUR�FKH�VLJQLILFDUH�OD�
VRFFRPEHQ]D�LQ�JLXGL]LR�GHO�FRQWXPDFH���� ,Q� SUHFHGHQ]D� VL� q� DFFHQDWL� DJOL� HIIHWWL� GHOO
DVVHQ]D�
FRQWXPDFH�QHOOD�IDVH�LQ�LXUH�GHO�SURFHVVR�IRUPXODUH��PD�TXHVWL�HIIHWWL�SRVVRQR�HVVHUH�LQGLSHQGHQWL�GDOOD�
ULVROX]LRQH�ILQDOH�GHOOD�FDXVD��'XQTXH�LO�TXHVLWR�GD�HVDPLQDUH�q�TXHOOR�GHOO
HIIHWWR�GHOOD�QRQ�FRPSDUL]LRQH�
DSXG�LXGLFHP�VXOOD�VWHVVD�GHFLVLRQH�GHO�JLXGL]LR��VXOOD�VHQWHQ]D�GD�GHOLEHUDUH�QHO�SURFHVVR�IRUPXODUH��FL�VL�
GRYHYD�GDUH�WRUWR�DOO
DVVHQWH�RSSXUH�SURVHJXLUH�OD�OLWH�FRQ�LO�VROR�LQWHUYHQWR�GL�XQD�GHOOH�SDUWL�FRQWHQGHQWL��
FLRq� LQL]LDUH� XQ� YHUR� SURFHVVR� FRQWXPDFLDOH"�$�PLR� DYYLVR� TXHOOD� VROX]LRQH� GHO�GDUH� OLWHP� VHFXQGXP�
SUDHVHQWHP� H� GHOOD� FRQVHJXHQWH� FRQGDQQD� DXWRPDWLFD� GHOO
DVVHQWH� FRQWXPDFH� SXz� WURYDUH� DSSRJJLR�
VXIILFLHQWH�LQ�GLYHUVL�OXRJKL�GHOOH�IRQWL�SHUYHQXWHFL����

,O�SULPR�WHVWR�GD�HVDPLQDUH�q�XQ�IUDPPHQWR�GHL�OLEUL�DG�(GLFWXP�GL�8OSLDQR��'�����������������,Q�HVVR�
YLHQH� ULFKLDPDWD� XQD� TXHVWLRQH� VXOO
LQLXULD� LXGLFLV� VRUWD� IUD� L� YHWHUHV� FLRq� IUD� L� JLXULVWL� GHO� SHULRGR�
UHSXEEOLFDQR�GD�6HUYLR�ILQR�DL�VXRL�WHPSL��FRQFHUQHQWH�OD�SRVVLELOLWj�R�PHQR�SHU�LO�VRFLR�GL�XQD�VRFLHWDV�
RPQLXP�ERQRUXP�GL�IDU�ULSDUWLUH�IUD�JOL�DOWUL�VRFL�OD�VRPPD�D�FXL�HUD�VWDWR�FRQGDQQDWR�TXDOH�FRQYHQXWR�FRQ�
XQ
DFWLR�LQLXULDUXP� &L�VRQR�ULSRUWDWH�GXH�VROX]LRQL�ULJXDUGDQWL�DOFXQL�JLXULVWL�GHO�VHFROR�,�G�&��HVSRQHQWL�
GHOOH�GXH�QRWH�VFXROH�FRQWUDSSRVWH��LQ�FRQFUHWR�TXHOOD�GHO�SURFXOLDQR�$WLOLFLQR�H�TXHOOD�GHL�VDELQLDQL��$�
VXD�YROWD�8OSLDQR�ULFKLDPD�OD�VROX]LRQH�GHO�JLXULVWD�UHSXEEOLFDQR�6HUYLR�6XOSLFLR�5XIR��VHFRQGR�FXL��VL�
VDUHEEH� GRYXWR� GLIIHUHQ]LDUH� IUD� OD� VRFFRPEHQ]D� LQ� JLXGL]LR� SURYRFDWD� GDOO
DVVHQ]D� YRORQWDULD�
LQJLXVWLILFDWD�GHO�FRQYHQXWR�H�OD�VRFFRPEHQ]D�GHO�FRQYHQXWR�GLFKLDUDWD�GD�XQD�VHQWHQ]D�LQIRQGDWD��LQLXULD�
LXGLFLV�����

8OS�����DG�HG��'�����������������3HU�FRQWUDULXP�TXRTXH�DSXG�YHWHUHV� WUDFWDWXU��DQ�VRFLXV�

���*��3529(5$� FLW���S�������
���4XLQFW������©1RQ�GXELWDYLª��LQTXLW��©FXP�YDGLPRQLXP�GHVHUWXP�HVVHW��ERQD�SURVFULYHUHª��6L�YHGD�SXUH�LO�FDSLWROR�
���GL�TXHVWD�RUD]LRQH��
���FIU��/��$58� FLW���S�����H�VJJ��
��� ,Q� DOFXQH� IDWWLVSHFLH� TXHO� FULWHULR� IX� WHPSHUDWR� GDO� SUHWRUH� DWWUDYHUVR� OD� UHVWLWXWLR� LQ� LQWHJUXP� PD� OD� VXD�
FRQFHVVLRQH�GLSHQGHYD�GDOO
DFFHUWDPHQWR�GL�FHUWH�FLUFRVWDQ]H�LQGLFDWH�QHOO
HGLWWR��OD�SDXUD��O
DIIDUH�SXEEOLFR��O
DVVHQ]D�
GL�GROR�HG�DOWUH�VRPLJOLDQWL��8OS�����HG��'��������������'
DOWURQGH�LQ�RUGLQH�DOOD�FRQGDQQD�GHJOL�DVVHQWL�D�SHQH�FDSLWDOH�
QRQ�HUD� DIIDWWR�SRVVLELOH� H� WXWW
DO�SL�� HUDQR�DPPHVVL�SURYYHGLPHQWL� FRQWXPDFLDOL�� L�TXDOL� HUDQR� VHPSUH� UHYRFDELOL�
TXDORUD�O
DVVHQWH�FRQWXPDFH�VL�SUHVHQWDYD�H�ULXVFLYD�D�SURYDUH�OD�VXD�LQQRFHQ]D��4XHVWD�UHJROD�DSSDUH�SHU�LO�SHULRGR�
LPSHULDOH�LQ�8OS����GH�RII��SURF��'������������H�LQ�0DUFLDQ����GH�LXG�SXE��'�������������6XOO
DUJRPHQWR�GHOO
DVVHQ]D�
GHOO
DFFXVDWR� QHOO
HWj� LPSHULDOH� VL� YHGD�/�� )$1,==$� /
DVVHQ]D� GHOO
DFFXVDWR� QHL� SURFHVVL� GL� HWj� LPSHULDOH� 5RPD��
������
���6XO� WHVWR� VRWWR� LO�SURILOR�GHOO
LQLXULD� LXGLFLV� VL�YHGD�*��38*/,(6(� 1RWH�VXOO
LQJLXVWL]LD�GHOOD�VHQWHQ]D�QHO�GLULWWR�
URPDQR� LQ�6WXGL�LQ�RQRUH�GL�(PLOLR�%HWWL� ,,,��0LODQR��������S������H�VJJ���ULJXDUGR�DOO
DUJRPHQWR�GHOOD�GLVWLQ]LRQH�
IUD�VRFLHWj�XQLYHUVDOH�H�VRFLHWj�TXHVWXDULD�XQLYHUVDOH��)��%21$� 6RFLHWj�XQLYHUVDOH�H�VRFLHWj�TXHVWXDULD�JHQHUDOH�LQ�
GLULWWR�URPDQR� LQ�6'+,� ����������S������H�VJJ���VXOO
DUJRPHQWR�GHO�GROR�SURFHVVXDOH��0��%5877,� /D�SUREOHPDWLFD�
GHO�GROR�SURFHVVXDOH�QHOO
HVSHULHQ]D�URPDQD� 0LODQR��������S������H�VJJ���H�VXL�JLXULVWL�FLWDWL�QHO�SDVVR��)��+25$.�
:HU�ZDUHQ�GLH�³YHWHUHV´"� LQ�9HVWLJLD�LXULV�URPDQL��)HVWVFKULIW�I�U�*XQWHU�:HVHQHU� *UD]��������S������H�VJJ��
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RPQLXP� ERQRUXP� VL� TXLG� RE� LQLXULDUXP� DFWLRQHP� GDPQDWXV� SUDHVWLWHULW�� H[� FRPPXQL�
FRQVHTXDWXU� XW� SUDHVWHW�� HW� $WLOLFLQXV� 6DELQXV� &DVVLXV� UHVSRQGHUXQW�� VL� LQLXULD� LXGLFLV�
GDPQDWXV�VLW��FRQVHFXWXUXP��VL�RE�PDOHILFLXP�VXXP��LSVXP�WDQWXP�GDPQXP�VHQWLUH�GHEHUH��
FXL� FRQJUXLW�� TXRG� 6HUYLXP� UHVSRQGLVVH� $XILGLXV� UHIHUW�� VL� VRFLL� ERQRUXP� IXHULQW�� GHLQGH�
XQXV��FXP�DG�LXGLFLXP�QRQ�DGHVVHW��GDPQDWXV�VLW��QRQ�GHEHUH�HXP�GH�FRPPXQL�LG�FRQVHTXL��
VL�YHUR�SUDHVHQV�LQLXULDP�LXGLFLV�SDVVXV�VLW��GH�FRPPXQL�VDUFLHQGXP��
�

,QQDQ]LWXWWR�TXHVWR�IUDPPHQWR�QRQ�VHPEUD�FKH�IRVVH�VWDWR�ULPDQHJJLDWR�GDL�FRPSLODWRUL��'LIIDWWL�OD�
GRWWULQD� q� FRQFRUGH� QHOO
DPPHWWHUH� OD� VXD� JHQXLQLWj��� 3RL� OD� VROX]LRQH� GL� 8OSLDQR� UDPPHQWD� XQ
DOWUD�
VROX]LRQH�HVFRJLWDWD�GD�XQ�JLXULVWD�GHO�VHFROR�,�D�&��ULVSHWWR�D�XQD�IDWWLVSHFLH�DQDORJD��1H�FRQVHJXH�FKH�LQ�
SULQFLSLR�LO�WHVWR�q�FRQVRQR�DO�GLULWWR�FODVVLFR�H�FKH�VRWWR�LO�SURILOR�SURFHVVXDOH�ULHQWUD�QHOOD�VWUXWWXUD�GHO�
SURFHVVR�IRUPXODUH���

6X�TXHVWD�FRQQHVVLRQH�GHO�SDVVR�FRQ�OD�SURFHGXUD�IRUPXODUH�VL�SXz�DJJLXQJHUH�XQ
DOWUD�UDJLRQH��LQ�
FRQIRUPLWj�GHO�UHVSRQVXP�GHO�JLXULVWD�QRQ�q�DIIDWWR�SRVVLELOH�SRUUH�VXO�QXOOD�LO�GDQQR�UHFDWR�GDOOD�VHQWHQ]D�
LQJLXVWD�� QHPPHQR� VL� VDUHEEH� SRWXWR� ULSULVWLQDUH� OD� VLWXD]LRQH� JLXULGLFD� SUHFHGHQWH� SHU� PH]]R� GL� XQD�
UHVWLWXWLR�LQ�LQWHJUXP�DSSUHVWDWD�LQ�IDYRUH�GHOOH�YLWWLPH�GHOO
LQLXULD�LXGLFLV� /D�UHVWLWXWLR�LQ�LQWHJUXP�TXDOH�
PH]]R� SHU� UHYRFDUH� DVVROXWDPHQWH� JOL� HIIHWWL� GHOOD� VHQWHQ]D� LQJLXVWD� DSSDUH� DQFRUD� TXDOH� XQ�
SURYYHGLPHQWR� UHVWLWXWRULR� D� FDUDWWHUH� HFFH]LRQDOH���� XQ� PH]]R� FRPSOHPHQWDUH� GHOO
RUGR� LXGLFLRUXP�
SULYDWRUXP� H� LPSHUQLDWR� DQFRUD� VXO� SRWHUH� GLVFUH]LRQDOH� GHO� PDJLVWUDWR�� TXLQGL� SULPD� GL� GLYHQWDUH� XQ�
PH]]R� FRJQLWRULR���� /
LPSRVVLELOLWj� GL� XQ
LPSXJQD]LRQH� GHOOD� VHQWHQ]D� ULFRQRVFLXWD� LVWLWX]LRQDOPHQWH�
PRVWUD�FKH�VLDPR�GDYDQWL�DOOD�SURFHGXUD�IRUPXODUH��,QVRPPD�TXHVWR�SDVVR�YD�ULFROOHJDWR�VHQ]D�GXEELR�DO�
SURFHVVR�IRUPXODUH�H�QRQ�DO�SURFHVVR�FRJQLWRULR�����������

$QFKH�GD�XQD�VHPSOLFH�DQDOLVL�JUDPPDWLFDOH�GHO�WHVWR�VL�GHVXPH�O
DSSOLFD]LRQH�LQ�HVVR�GHO�SULQFLSLR�
GHOOD� FRQGDQQD� DXWRPDWLFD� GHOO
DVVHQWH� FRQWXPDFH� QHO� SURFHVVR� IRUPXODUH�� /D� IUDVH� GHO� IUDPPHQWR� GD�
SUHQGHUH�LQ�HVDPH�q��

FXP�DG�LXGLFLXP�QRQ�DGHVVHW��GDPQDWXV�VLW�
�

,Q� HVVD� OD� FRQJLXQ]LRQH� VXERUGLQDWLYD� FXP� QRQ� SXz� DYHUH� XQD� VIXPDWXUD� SXUDPHQWH� WHPSRUDOH�
JLDFFKp�LO�YHUER�DGVXP�QRQ�DSSDUH�LQ�QHVVXQ�WHPSR�GHO�PRGR�LQGLFDWLYR�DQ]L�LQ�FRQJLXQWLYR�LPSHUIHWWR��,O�
YHUER�SULQFLSDOH�FL�DSSDUH�DQFKH� LQ�FRQJLXQWLYR� �GDPQDWXV�VLW� SHU�FRQVHJXHQ]D�GHOO
DSSOLFD]LRQH�GHOOH�
UHJROH�GHO�GLVFRUVR�LQGLUHWWR�H�GHOOD�FRQVHFXWLR�WHPSRUXP� 'XQTXH�FXP�KD�XQ�VHQVR�FDXVDOH�R�WXWW
DO�SL��XQ�
VHQVR�FDXVDOH�QDUUDWLYR��5LQIRU]D� OD� VIXPDWXUD�FDXVDOH�GHOOD�FRQJLXQ]LRQH�FXP� OD�SUHVHQ]D�GL�XQ�YHUER�
G
LQGROH�JLXGL]LDOH�QHOOD�SURSRVL]LRQH�SULQFLSDOH��GDPQDUL� ,QVRPPD�TXHVWD�IUDVH�YD�WUDGRWWD��SRLFKp�QRQ�
HUD� FRPSDUVR� LQ� JLXGL]LR� IX� FRQGDQQDWR� �LQ� FRQWXPDFLD���� 'DWR� FKH� OD� UDJLRQH� GHOOD� VRFFRPEHQ]D� LQ�
JLXGL]LR� QRQ� q� DOWUR� FKH� O
DVVHQ]D� GHO� OLWLJDQWH� FL� WURYLDPR� GLQDQ]L� DOO
DSSOLFD]LRQH� GHOOD� UHJROD� GHO�
SUDHVHQWL�OLWHP�DGGLFLWR�LQ�XQ�WHVWR�ULJXDUGDQWH�LO�SURFHVVR�IRUPXODUH��

0D� QRQ� VROWDQWR� O
DVVHQ]D� GHO� FRQYHQXWR� GRSR� OD� OLWLV� FRQWHVWDWLR� OHJLWWLPDYD� O
DSSOLFD]LRQH� GHOOD�
UHJROD� GDUH� OLWHP� SUDHVHQWL� PD� DQFKH� OD� GHVLVWHQ]D� GHOO
DWWRUH�� /
DSSOLFD]LRQH� GL� WDOH� UHJROD� DSSDUH�
VRWWLQWHVD�QHO�SDVVR�'������������
���,Q�HIIHWWL�QRQ�VL�ID�FHQQR�GL�SUHVXQWH�LQWHUSROD]LRQL�QHOO
,QGH[�,QWHUSRODWLRQXP�TXDH�LQ�LXVWLQLDQL�GLJHVWLV�LQHVVH�
GLFXQWXU� ,��:HLPDU��������S�������6HEEHQH�q�VWDWR�VXJJHULWR�GD�)��%21$� FLW���S�������FKH�LO�WHVWR�DEELD�VXELWR�GHL�
PXWDPHQWL�IRUPDOL�SHU�TXDQWR�FRQFHUQH�OD�WHUPLQRORJLD�DWWULEXLWD�D�6HUYLR��OD�FXL�RSLQLRQH�q�FRQGLYLVD�GD�8OSLDQR��
VXOOH�VRFLHWj�ULIHULWHFL��
���0��%5877,� FLW���S�������
��� 6XOOD� �SURFHVVXDOL]]D]LRQH�� GHOOD� UHVFLVVLRQH� QHOOD� FRJQLWLR� H[WUD� RUGLQHP� VL� YHGD� /�� 5$**,� /D� UHVWLWXWLR� LQ�
LQWHJUXP�QHOOD�FRJQLWLR�H[WUD�RUGLQHP� 0LODQR����������



)UDQFLVFR�-DYLHU�&DVLQRV�0RUD�

8OS�� ���DG� HG��'�� ��� ��� ����'HVWLWLVVH� YLGHWXU�QRQ�TXL� GLVWXOLW�� VHG�TXL� OLWL� UHQXQWLDYLW� LQ�
WRWXP��GHVLVWHUH�HQLP�HVW�GH�QHJRWLR�DEVWLQHUH��TXRG�FDOXPQLDQGL�DQLPR�LQVWLWXHUDW��SODQH�
VL�TXLV�FRJQLWD�UHL�YHULWDWH�VXXP�QHJRWLXP�GHVHUXHULW�QROHQV�LQ�OLWH�LPSURED�SHUVHYHUDUH��
TXDP�FDOXPQLDH�FDXVD�QRQ�LQVWLWXHUDW��LV�GHVWLWLVVH�QRQ�YLGHWXU���

,Q�TXHVWR�SDVVR�OD�GHVLVWHQ]D�GHOO
DWWRUH�YLHQH�GHILQLWD�FRPH�OD�ULQXQFLD�DVVROXWD�DO�SURVLHJXR�GHOOD�
OLWH� �OLWHP� UHQXQWLDUH� LQ� WRWXP����� 2FFRUUH� DYYHUWLUH� FKH� QRQ� F
q� QHVVXQ� FHQQR� D� TXDOVLDVL� LQWHUYHQWR�
FRDWWLYR� GLUHWWR� D� SHUVXDGHUH� O
DWWRUH� GHOOD� FRPSDUL]LRQH� GDO� JLXGLFH�� ,Q� WDOH� LSRWHVL� LO� FRQYHQXWR� HUD�
DVVROWR��FLRq�FRPH�SDUWH�SUHVHQWH�JRGHYD�GL�XQD�SURQXQFLD�IDYRUHYROH�QHO�PHULWR��,QYHFH�QHO�SURFHGLPHQWR�
FRJQLWRULR�O
DVVHQ]D�GHOO
DWWRUH�QRQ�FRVWULQJHYD�LO�JLXGLFH�D�SURQXQFLDUH�XQD�VHQWHQ]D�FRQWUR�GL�OXL��EHQVu�OD�
QRQ� FRPSDUL]LRQH� GHOO
DWWRUH� VROWDQWR� LPSRUWDYD� OD� SHUHQ]LRQH� GHOO
LVWDQ]D���� D� QRUPD� GHOO
LWHU� GHOOD�
SURFHGXUD�FRQWXPDFLDOH�FRQWHQXWD�QHL�SDVVL�'�����������H�VHJXHQWL���

$OWUR� WHVWR�GD�FXL� VL�GHVXPH��D�PLR�DYYLVR��DVVDL�FKLDUDPHQWH� O
DSSOLFDELOLWj�DO�SURFHVVR�IRUPXODUH�
GHOOD� UHJROD� GHFHPYLUDOH� q� '�� ���� ��� ��� SU�� ,Q� HVVR� O
DWWHJJLDPHQWR� GHO� FRPSUDWRUH� GL� XQR� VFKLDYR� GL�
DVVHQ]D�LQJLXVWLILFDWD�GDO�SURFHVVR�LQWHQWDWR�FRQWUR�GL�OXL�GDO�SUHVXQWR�YHUR�SDGURQH�GHOOR�VFKLDYR�H�GLUHWWR�
DOOD�VXD�ULYHQGLFD�UHQGH�OLEHUR�LO�YHQGLWRUH�GDOOD�VXD�HYHQWXDOH�UHVSRQVDELOLWj�SHU�HYL]LRQH��VWLSXODWLRQHP�
FRPPLWWHUH��� SXU� DYHQGR� LO� YHQGLWRUH� FRPSLXWR� GRORVDPHQWH� LO� FRQWUDWWR���� /
DVVHQ]D� LQJLXVWLILFDWD� GHO�
FRPSUDWRUH�q�GXQTXH�ULWHQXWD�TXDOH�XQD�FDXVD�GL�HVWLQ]LRQH�GHOOD�UHVSRQVDELOLWj�SHU�HYL]LRQH��D�FXL�HUDQR�
RUGLQDULDPHQWH� WHQXWL� L� YHQGLWRUL� DWWUDYHUVR� OD� VWLSXODWLR� GHOO
HGLWWR� GHJOL� HGLOL� FXUXOL� LQ� FDVR� GL� HVVHUH�
SURYDWR�QHO�JLXGL]LR�GL�ULYHQGLFD�FKH�TXHVWL�DYHVVHUR�YHQGXWR�XQD�FRVD�DOWUXL��/D�UDJLRQH�q�FKH�OD�SHUGLWD�
GD� SDUWH� GHO� FRPSUDWRUH� GHO� SRVVHVVR� GHOO
RJJHWWR� QRQ� HUD� VWDWD� GRYXWD� DOOD� VHQWHQ]D� GL� FRQGDQQD� DQ]L�
DOO
DWWHJJLDPHQWR� FRQWXPDFH� GHO� SURSULR� FRPSUDWRUH�� ,QYHFH� OD� UHVSRQVDELOLWj� GHO� YHQGLWRUH� VDUHEEH�
ULPDVWD�VH�O
DVVHQWH�IRVVH�VWDWR�UDSSUHVHQWDWR�DE�HR�FXL�LXV�DJHQGL����

8OS����DG�HG��FXUXO��'������������SU���6L�LGHR�FRQWUD�HPSWRUHP�LXGLFDWXP�HVW��TXRG�GHIXLW��
QRQ�FRPPLWWLWXU�VWLSXODWLR��PDJLV�HQLP�SURSWHU�DEVHQWLDP�YLFWXV�YLGHWXU�TXDP�TXRG�
PDODP�FDXVDP�KDEXLW��������
�

/
HVSUHVVLRQH�SURSWHU�DEVHQWLDP�YLFWXV� FRQ�FXL�KR� LQWLWRODWR�TXHVWR� ODYRUR��FL� ULYHOD�FKH� O
DVVHQ]D�
YRORQWDULD� LQJLXVWLILFDWD� GHO� FRQYHQXWR� DUUHFDYD� DXWRPDWLFDPHQWH� OD� VRFFRPEHQ]D� LQ� JLXGL]LR��
(IIHWWLYDPHQWH�� DVVLHPH�DO�PRWLYR�JHQHULFR�GHO�PDODP�FDXVDP�KDEHUH� LO� IDWWR�GHOOD�PDQFDWD�FRPSDUVD�
LQJLXVWLILFDWD�q�ULFRQRVFLXWR�GL�SDVVDJJLR�LQ�TXHVWR�EUDQR�FRPH�XQ�DOWUR�PRWLYR�GL�SRVVLELOH�VRFFRPEHQ]D�
LQ� JLXGL]LR�� &Lz� DSSDUH� D� OHWWHUH� DSHUWH� GDOO
LPSLHJR� GHOOD� FRUUHOD]LRQH� FDXVDOH� LGHR���TXRG� H� GHOOD�
SUHSRVL]LRQH�FRQ�VHQVR�FDXVDOH�SURSWHU�VXVVHJXLWD�GDOO
DFFXVDWLYR�DEVHQWLDP�

3HU�DOWUR�QRQ�FRQGLYLGR�O
RSLQLRQH����VHFRQGR�FXL��GDOOD�VHFRQGD�SDUWH�GL�'�������������SU����FRQVHJXH�
��� 6RWWR� LO� SURILOR� GHOOD� YLQGLFDWLR� FDGXFRUXP� VL� YHGD� LO� FRQWULEXWR� GL� *�� 3529(5$� /D� YLQGLFDWLR� FDGXFRUXP��
&RQWULEXWR�DOOR�VWXGLR�GHO�SURFHVVR�ILVFDOH�URPDQR� 7RULQR��������S�����H�VJJ��
���/D�VWHVVD�GHILQL]LRQH�WURYLDPR�LQ�8OS�����HG��'������������
���,Q�FRQIRUPLWj�GHL�IUDPPHQWL���H���GL�'�����������QRQ�VL�ID�SURQXQFLD�IDYRUHYROH�DOOD�SDUWH�SUHVHQWH��QHF�VHFXQGXP�
SUDHVHQWHP�SURQXQWLDELWXU������H�VROWDQWR�DFFDGH�OD�SHUHQ]LRQH�GHOO
LVWDQ]D�H�ULPDQH�DSHUWD�OD�SRVVLELOLWj�G
LQWHQWDUH�
GL�QXRYR�OD�PHGHVLPD�OLWH��HW�PDJLV�HVW�XW�LQVWDQWLD�WDQWXP�SHULHULW��H[�LQWHJUR�DXWHP�OLWLJDUL�SRVVLW�����
���4XHVWD�UHJROD�DSSDUH�UHLWHUDWD�LQ�XQD�FRVWLWX]LRQH�GHOO
LPSHUDWRUH�$OHVVDQGUR�6HYHUR�GL������&������������ULVSHWWR�
DOOD�UHVSRQVDELOLWj�GHL�ILGHLXVVRUHV�LQ�FDVR�GL�HYL]LRQH��
���'������������SU��L�I��
���/��$58� FLW���S������
���4XLG�HUJR��VL�LOOH�TXLGHP�FRQWUD�TXHP�LXGLFDWXP�HVW�DG�LXGLFLXP�QRQ�DGIXLW��DOLXV�DXWHP�DGIXLW�HW�FDXVDP�HJLW��
TXLG�GLFHPXV"�XW�SXWD�DFFHSWXP�TXLGHP�FXP�SXSLOOR�WXWRUH�DXFWRUH�IXLW�LXGLFLXP��VHG�DEVHQWH�SXSLOOR�WXWRU�FDXVDP�
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FKH�OD�VHQWHQ]D�SURQXQ]LDWD�D�PRWLYR�GHOOD�FRQWXPDFLD�GHO�FRQYHQXWR�QRQ�DEELD�HIILFDFLD�ULJXDUGR�DL�WHU]L�
LQ�PDWHULD�GL�HYL]LRQH�FRPH�DYYLHQH�LQ�'����������������LQ�RUGLQH�DOOD�VRFLHWj��SHUFKp�LQ�PRGR�GLYHUVR�GD�
TXDQWR�DFFDGH�QHO�GHWWR�SDVVR��FKH�DEELDPR�HVDPLQDWR�LQ�SUHFHGHQ]D��RYH�LO�VRFLR�FRQGDQQDWR�LQ�PHULWR�
DOOD�FRQWXPDFLD�QRQ�SRWHYD��GLYHUVDPHQWH�GD�TXHOOR�FRQGDQQDWR�SHU�FDXVD�GL�XQD�VHQWHQ]D�LQJLXVWD��ULIDUVL�
D FRVWR�GHO�IRQGR�FRPXQH�GHL�VRFL��LO�YHQGLWRUH�q�UHVR�OLEHUR�GDOOD�UHVSRQVDELOLWj�SHU�HYL]LRQH�QRQ�SHUFKp�OD�
VHQWHQ]D�QRQ�DEELD�HIILFDFLD�QHL�VXRL�FRQIURQWL�PD�SHUFKp�OD�UHVSRQVDELOLWj�SHU�HYL]LRQH�ULFKLHGH�FKH�OD�
SHUGLWD�GHO�SRVVHVVR�GHOO
RJJHWWR�DFTXLVWDWR�VLD�VHPSUH�GRYXWD�DOOD�VWHVVD�VHQWHQ]D�GL�FRQGDQQD��SURSWHU�
LSVDP� HYLFWLRQHP� H QRQ� D� TXDOXQTXH� DOWUR� PRWLYR� TXDOH�� IUD� DOWUL�� O
DWWHJJLDPHQWR� FRQWXPDFH� GHO�
FRPSUDWRUH�QHO�SURFHVVR�GL�ULYHQGLFD��� 6RQR�GXQTXH�IDWWLVSHFLH�GLYHUVH��OD�FXL�VROX]LRQH�JLXULGLFD�KD�SXUH�
XQ�IRQGDPHQWR�GLYHUVR��3HUFLz�QRQ�VHPEUD�FKH�GD�XQ�FDVR�LVRODWR�FRPH�TXHOOR�GL�'����������������VL�SRVVD�
WUDUUH� OD� FRQFOXVLRQH� GHO�PXWDPHQWR� GHO� SULQFLSLR� VHFRQGR� FXL� OD� VHQWHQ]D� SURQXQ]LDWD� LQ� FRQWXPDFLD�
DYHYD� OR� VWHVVR� YDORUH� ULJXDUGR� DL� WHU]L� FRPH� TXDOVLDVL� DOWUD� VHQWHQ]D�� )RUVH� TXHVWR� SULQFLSLR� VLD� VWDWR�
HOLPLQDWR�LQ�PDWHULD�GL�VRFLHWj�FRQIRUPH�D�'����������������H�IRUVH�DQFKH�LQ�DOWUH�PDWHULH�FRPH�L�OHJDWL����
PD� FHUWDPHQWH� QRQ� VL� SXz� GHVXPHUH� GD� TXHVWL� FDVL� SDUWLFRODUL� XQD� GHURJD]LRQH� D� TXHO� SULQFLSLR���
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SURFHVVR� IRUPXODUH� GHOOD� UHJROD� GHOOD� FRQGDQQD� DXWRPDWLFD� GHOO
DVVHQWH� FRQWXPDFH� DSXG� LXGLFHP� XQ�
IUDPPHQWR�GL�XQD� OHJJH�SURYLQFLDOH�GHO�SHULRGR� WDUGR�UHSXEEOLFDQR�� LO�FDSLWROR����GHOOD� OH[�8UVRQHQVLV�
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DQQR� ��� D�&��� H� VRSUDWWXWWR� XQ� SDVVR� OHWWHUDULR�� TXHOOR� GHO� VHFRQGR� GLVFRUVR� GL� DFFXVD� GL�&LFHURQH�
FRQWUR�9HUUH� ��� ���� ���� 3HU� TXDQWR� FRQFHUQH� LO� FDSLWROR� ��� GHOOD� OH[�8UVRQHQVLV� FL� VL� VWDELOLYD� LQ� ILQH�
O
LPSRVVLELOLWj�QHO�SURFHVVR�FRVLGGHWWR�TXDHVWLR���G
LQWHQWDUH�XQD�YROWD�DQFRUD�O
DFWLR���GD�FROXL�FKH�IRVVH�
ULPDVWR�DVVHQWH�LQJLXVWLILFDWDPHQWH��GRSRGLFKp�LO�PDJLVWUDWR�HEEH�GHWHUPLQDWR�LO�FROOHJLR�H�ILVVDWR�LO�JLRUQR�
GHO�GLEDWWLPHQWR��
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SHUGLWD� GHO� SRVVHVVR� DFFDGH� SHU� HIIHWWR� GL� XQ� DWWR� FROSHYROH� R� YRORQWDULR� GHO� FRPSUDWRUH� H� TXHVWR� QRQ� ULHVFH� D�
ULFXSHUDUOR� GDO� JLXGL]LR� GL� ULYHQGLFD� VDUj� ULPDVWR� OLEHUR� LO� YHQGLWRUH� GL� RJQL� UHVSRQVDELOLWj�� ������ YHO� LSVR� LXUH�
SURPLVVRU� GXSODH� WXWXV� HULW� YHO� FHUWH� GROL� PDOL� H[FHSWLRQH� VH� WXHUL� SRWHULW�� VHG� LWD�� VL� FXOSD� YHO� VSRQWH� GXSODH�
VWLSXODWRULV�SRVVHVVLR�DPLVVD� IXHULW� 'XQTXH�XQD�GRPDQGD�FRQWUR� LO� YHQGLWRUH�SHU� FDXVD�GL� HYL]LRQH� VDUj� UHVSLQWD�
RJQL� YROWD� FKH� OD� SHUGLWD� GHOOD� GLVSRQLELOLWj� GHOOD� FRVD� DYYLHQH� LQ� FRQVHJXHQ]D� GL� XQ� IDWWR� GLYHUVR� GDOOD� VWHVVD�
VHQWHQ]D�FKH�DUUHFD�O
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YHUH� TXDHVWLRQHV� H� TXHOOR� UHFXSHUDWRULR� VL� YHGD� SHU� WXWWL� %�� 6&+0,'/,1� 'DV� 5HNXSHUDWRUHQYHUIDKUHQ� )UHLEXUJ��
������ S�� ���� H� VHJJ��� LQ� FXL� O
DXWRUH� ULWLHQH� WUD� DOWUR� FKH� LO� SURFHVVR� UHFXSHUDWRULR� QRQ� q� FKH� XQ� SURFHVVR� FLYLOH�
DJJUDYDWR�� 6XO� SURFHVVR� GHOOH� TXDHVWLRQHV� VL� YHGD� %�� 6$17$/8&,$� 3URFHVVR� SHQDOH� LQ� 6WXGL� GL� GLULWWR� SHQDOH�
URPDQR� 5RPD��������S������H�VJJ��
���6L�WUDWWDYD�GL�XQ
D]LRQH�TXLYLV�GH�SRSROR�ULJXDUGDQWH�LO�JLXGL]LR�UHFXSHUDWRULR�FRQWUR�TXHO�FDQGLGDWR�FXL�IRVVH�VWDWD�
LPSXWDWD�OD�WUDVJUHVVLRQH�DL�GLYLHWL�HOHQFDWL�QHOOD�OHJJH���
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HDUXP� UHUXP�� TXDUXP� _� K�DF�� O�HJH�� TXDHVWLR� HULW�� DFWLR� QH� HVWR��'HT�XH�� H�D�� U�H�� VLUHPSV� _� OH[�
UHVTXH�HVWR��TXDVL�VL�QHTXH�LXGLFHV�UHOHFWL�QHT�XH��UHFLS�HUDWRUHV��_�LQ�HDP�UHP�GDWL�HVVHQW�_���
'DO�EUDQR�VL�GHVXPH�FKH�FRVu�SHU�LO�FRQYHQXWR�FRPH�SHU�O
DWWRUH�O
LQJLXVWLILFDWD�QRQ�FRPSDUL]LRQH�LQ�

JLXGL]LR� IDFHYD� ORUR� SHUGHUH� OD� OLWH�� 6HPEUD� TXLQGL� FKH� VLD� VWDWR� SDVVDWR� LO� SULQFLSLR� GHFHPYLUDOH� GHOOD�
FRQGDQQD� DXWRPDWLFD� GHOO
DVVHQWH� GDO� JLXGL]LR� DL� SURFHVVL� FKH� DYHYDQR� OXRJR� QHOOH� FRORQLH� VHFRQGR� OD�
SURFHGXUD�UHFXSHUDWRULD��7HQHQGR�SUHVHQWH�OD�GDWD�GL�TXHVWD�OHJJH�H�LO�UDSSRUWR�IUD�TXHOOD�SURFHGXUD�H�LO�
SURFHVVR�IRUPXODUH�RUD�LQ�SLHQR�YLJRUH�ULVXOWD�TXDQWR�PHQR�DEEDVWDQ]D�YHURVLPLOH�OD�YLJHQ]D�LQ�HVVR�GL�
XQR�VWHVVR�SULQFLSLR�UHWWRUH�GHOOH�VLWXD]LRQL�GL�FRQWXPDFLD����

1HO� SDVVR� DSSDUWHQHQWH� DO� GLVFRUVR� GL� DFFXVD� FRQWUR� 9HUUH� VL� WUDWWD� GHJOL� HIIHWWL� GHOOD� PDQFDWD�
FRPSDUVD�GHO�FRQYHQXWR�(UDFOLR��4XHVWR�YHGHQGR�FKH�LO�SUHWRUH�WHQGHYD�RJQL�VRUWD�G
LQVLGLH�DL�VXRL�DYHUL��
VWDELOLVFH�GL�QRQ�SUHVHQWDUVL�GDL�FLQTXH�JLXGLFL�� L�TXDOL�HUDQR�VWDWL�VFHOWL�DG�DUELWULR�GDOOR�VWHVVR�9HUUH��H�
ULHVFH�D�IXJJLUH�GD�6LUDFXVD��,O�JLRUQR�GRSR�L�JLXGLFL�FRQVLJOLDQR�9HUUH�VXOOD�EDVH�GHOO
HGLWWR�GHO�SUHWRUH�GL�
DVSHWWDUH� LO� FRQYHQXWR� ILQR� OH� TXDWWUR� LQ� SRL� GHO� SRPHULJJLR� DOOR� VFRSR�GL� DSSURILWWDUVL� GHOOD� YLFHQGD� H�
FRQGDQQDUH�(UDFOLR�LQ�FRQWXPDFLD��FLRq�DIILQFKp�VL�SRWHVVH�DSSOLFDUH�OD�UHJROD�SURFHVVXDOH�LQ�FRQIRUPLWj�
GHOOD�TXDOH��PDQFDWD�OD�FRPSDUL]LRQH�GHO�FRQYHQXWR�GDO�JLXGLFH��HUD�GD�SURQXQFLDUH�SHU�IRU]D�XQD�VHQWHQ]D�
GDQQRVD�DOOD�SDUWH�DVVHQWH�H�XWLOH�DOO
DWWRUH�SUHVHQWH��VHFXQGXP�SUDHVHQWHP�LXGLFDUH���
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LWDTXH� LOOD� QRFWH� 6\UDFXVLV� SURIXJLW�� ,VWH� SRVWULGLH� PDQH�� FXP� PXOWR� PDWXULXV� TXDP�
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FRJHUH�LQFLSLW�HRV�XW�DEVHQWHP�+HUDFOLXP�FRQGHPQHQW��,OOL�HXP�FRPPRQHIDFLXQW�XW��VL�VLEL�
YLGHDWXU�� XWDWXU� LQVWLWXWR� VXR� QHF� FRJDW� DQWH� KRUDP� GHFLPDP� GH� DEVHQWH� VHFXQGXP�
SUDHVHQWHP�LXGLFDUH��LPSHWUDQW���

,Q�FRQFOXVLRQH�PDOJUDGR� O
HYLGHQWH� VFDUVH]]D�GL� IRQWL� VL�SXz� ULWHQHUH� IRQGDWD� OD� VRSUDYYLYHQ]D�QHO�
SURFHVVR� IRUPXODUH� GHO� SULQFLSLR� GHFHPYLUDOH� GHOOD� FRQGDQQD� DXWRPDWLFD� GHOO
DVVHQWH� FRQWXPDFH�� SRVW�
PHULGLHP� OLWHP� SUDHVHQWL� DGGLFLWR� 3UREDELOPHQWH� O
XQLWj� VRVWDQ]LDOH� H� VWUXWWXUDOH� GL� HQWUDPEL� L� VLVWHPL�
FRVWLWXHQWL� O
RUGR�LXGLFLRUXP�SULYDWRUXP� UHQGHYD�VXSHUIOXD�XQD�GLFKLDUD]LRQH�VXOO
DSSOLFDELOLWj�GL�TXHVWR�
SULQFLSLR� QHO� SURFHVVR� IRUPXODUH�� GL�PRGR� FKH� DSSDUH� VRWWLQWHVR� QHOOH� IRQWL�� ,QROWUH� QRQ� Y
q� QHOOH� IRQWL�
QHVVXQD� WUDFFLD�GL� GHURJD]LRQH� D�TXHO� YHFFKLR�SULQFLSLR� ULVDOHQWH� DOOH�'RGLFL�7DYROH�� DQ]L�GL� SDVVL� FKH�
SUHVXSSRQJRQR�OD�VXD�DSSOLFDELOLWj��
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