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9F�FRUULVSRQGH�DOOD�WHQVLRQH�VXO�FRQGHQVDWRUH�FKH�q�DQFKH�TXHOOD�LQ�XVFLWD��D�YDOOH�GHO�FRQGHQVDWRUH�q�SUHVHQWH�XQ�LQVHJXLWRUH�GL�WHQVLRQH��FLRq�XQ�GLVSRVLWLYR�FKH�SUHVHQWD�XQD�UHVLVWHQ]D�HOHYDWD�LQ�LQJUHVVR�H�XQD�UHVLVWHQ]D�EDVVD�LQ�XVFLWD�Ê�LPSRUWDQWH�QRWDUH�FKH�LO�FRQGHQVDWRUH�VL�FDULFD�FRQ�XQ�WHPSR�LQILQLWHVLPR�SHUFKp��TXDQGR�O¶LQWHUUXWWRUH�q�21��LO�FRQGHQVDWRUH�YHGH�XQD�UHVLVWHQ]D�LQ�XVFLWD�GDO�SULPR�RSHUD]LRQDOH�QXOOD�

9HULILFD�WHRUHPD�GL�6KDQQRQ
3HU�YHULILFDUH�OD�YDOLGLWj�GHO�WHRUHPD�GL�6KDQQRQ�FDPSLRQLDPR�D�IUHTXHQ]H�PROWR�GLYHUVH�SHU�DQDOL]]DUH�L�GXH�FDVL�SRVVLELOL�
�� IF�����IL���JOL�VSHWWUL�VRQR�VRYUDSSRVWL�H�QRQ�q�SRVVLELOH�LQ�DOFXQ�PRGR�ULDYHUH�LO�VHJQDOH�RULJLQDULR
�� IF�!���IL���VL�SXz��FRQ�O¶XWLOL]]R�GL�XQ�ILOWUR��ULDYHUH�LO�VHJQDOH�RULJLQDULR�
$SSOLFDQGR�LQ�LQJUHVVR�XQ�VHJQDOH�D�IUHTXHQ]D��I� ���.+]�QHO�SULPR FDVR�FDPSLRQHUHPR�FRQ�I������.+]��QHO�VHFRQGR�FRQ�I��!����.+]�

9F

6���+ 6$03/( 6$03/(
+2/'

9$

W

W

W

��'9�
0$;

7+



5HO���0RUWDUR�0DWWHR��%HQ �

3URJHWWR
/D�IDVH�GL�SURJHWWR�KD�ULJXDUGDWR�GXH�DVSHWWL�
D� 3URJHWWR�GHO�FRQGHQVDWRUH�&
E� 3URJHWWR�GHO�ILOWUR�GHO�VHFRQGR�RUGLQH

3URJHWWR�GHO�FRQGHQVDWRUH
7HRULFDPHQWH�OD�IDVH�GL�FDULFD�GHO�FRQGHQVDWRUH�GXUDQWH�LO�FDPSLRQDPHQWR�KD�FRVWDQWH�GL�WHPSR�QXOOD��,Q�UHDOWj�TXHVWR�QRQ�VXFFHGH��SHU�GXH�PRWLYL�
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'HVFUL]LRQH
/H�PLVXUH�GD�QRL�HIIHWWXDWH�VRQR�VWDWH�OH�VHJXHQWL�
��� $EELDPR�YHULILFDWR�LO�IXQ]LRQDPHQWR�GHO�FLUFXLWR��PHWWHQGR�LQ�LQJUHVVR�XQ�VHJQDOH�VLQXVRLGDOH�GL�DPSLH]]D���9�H�IUHTXHQ]D�GL���.+]��IUHTXHQ]D�GL�SLORWDJJLR�GHO�6DPSOH�+ROG�����.+]�5LFRUGR�FKH�OH�WHQVLRQH�GL�DOLPHQWD]LRQH�SHU�O¶RSHUD]LRQDOH�VRQR� ��r 9��PHQWUH�SHU�LO������VRQR �r 9��VHUYH�GXDOH�SHU�SRWHU�FDPSLRQDUH�DQFKH�L�VHJQDOL�QHJDWLYL�FKH��FRQ�XQ¶DOLPHQWD]LRQH�VLQJROD��VDUHEEHUR�SHUVL��,O�GXW\�F\FOH�GHO�VHJQDOH�GL�SLORWDJJLR�GHYH�HVVHUH�LO�PLQRUH�SRVVLELOH��������SHU�IDUH�LQ�PRGR�FKH�LO�VHJQDOH�GL�LQJUHVVR�SRVVD�HVVHUH�ULWHQXWR�FRVWDQWH�GXUDQWH�LO�FDPSLRQDPHQWR�
��� $EELDPR�PLVXUDWR�OD�SHQGHQ]D�GHOOD�UDPSD�LQ XVFLWD�GRYXWD�DO�IDWWR�FKH��LQ�IDVH�GL�KROG��LO�FRQGHQVDWRUH�VL�VFDULFD�D�FDXVD�GHOO¶LQWHUUXWWRUH�HOHWWURQLFR��3HU�HVHJXLUH�TXHVWD�PLVXUD�q�QHFHVVDULR�PHWWHUH�LQ�LQJUHVVR�XQ�VHJQDOH�FRQWLQXR�HG�XVDUH�XQ�VHJQDOH�GL�SLORWDJJLR�FRQ�IUHTXHQ]D�PROWR�EDVVD�����+]�
��� $QFRUD�VHQ]D�LO�ILOWUR�LQ�XVFLWD��GLPLQXLDPR�OD�IUHTXHQ]D�GL�FDPSLRQDPHQWR�GD����.+]�D���.+]��LQ�PRGR�WDOH�GD�YHULILFDUH�OD�YDOLGLWj�GHO�WHRUHPD�GHO�FDPSLRQDPHQWR�
��� ,QVHUHQGR�LO�ILOWUR�LQ�XVFLWD�DEELDPR�YHULILFDWR�FKH�O¶XVFLWD��LQ�FRQGL]LRQL�GL�FRUUHWWR�FDPSLRQDPHQWR��ULVXOWD�XJXDOH�DOO¶LQJUHVVR�
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5LVXOWDWL�RWWHQXWL
��� 5LSRUWR�JOL�DQGDPHQWL�WHPSRUDOL�GHL�VHJQDOL�

��� $SSOLFDQGR�XQ�VHJQDOH�D��I� ����+] QRQ�VLDPR�ULXVFLWL�D�PLVXUDUH�OD�SHQGHQ]D�GHOOD�UDPSD�LQ�XVFLWD��GRYXWD�DO�FRQGHQVDWRUH��$EELDPR�SHUFLz�XWLOL]]DWR�XQ�SORWWHU��ULFDYDQGR�LO�VHJXHQWH�JUDILFR�
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GDO�TXDOH�VL�ULFDYD�XQD�SHQGHQ]D�GL�
VP9VP9 ����������  

3RVVLDPR�QRWDUH�FKH�GRSR�XQ�WHPSR� PV7 0$;+ �����  DEELDPR��
99 0$; P�����  '

YDORUH�PROWR�PLQRUH�GL����P9 LPSRVWR�GD�SURJHWWR�
�������$EELDPR�YHULILFDWR�OD�YDOLGLWj�GHO�WHRUHPD�GHO�FDPSLRQDPHQWR��,QVHUHQGR�LO�ILOWUR�LQ�XVFLWD�DEELDPR�YHULILFDWR�FKH�O¶XVFLWD��LQ�FRQGL]LRQL�GL�FRUUHWWR�FDPSLRQDPHQWR��ULVXOWD�XJXDOH�DOO¶LQJUHVVR�

&RPPHQWR
,Q�TXHVWD�HVSHULHQ]D�q�VWDWD�SDUWLFRODUPHQWH�GLIILFLOPHQWH�GLIILFLOH�OD�YLVXDOL]]D]LRQH�GHL�VHJQDOL�VXOO¶RVFLOORVFRSLR��SRLFKp�DEELDPR�GXH�JHQHUDWRUL�GL�IXQ]LRQL��3HU�ULGXUUH�O¶HIIHWWR�GL�TXHVWR�SUREOHPD�DEELDPR�GRYXWR�IDUH�LQ�PRGR�FKH�OH�IUHTXHQ]H�GHL�GXH�VHJQDOL�IRVVHUR�PXOWLSOH�IUD�ORUR�DJHQGR�VXOOD�PDQRSROD�IUHTXHQF\�RIIVHW��FRVu�GD�SHUPHWWHUH�DOO¶RVFLOORVFRSLR�LO�FRUUHWWR�VLQFURQLVPR�GHL�VHJQDOL�
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