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D]LRQH�SDUWLFRODUH��GHYH�IDUH�XQ�7$)��WLUR�D]LRQH�IUHVFR��HVLWR �YDORUH�FDUDWWHULVWLFD����G����GLIILFROWjVH O
HVLWR q SRVLWLYR� O
D]LRQH ULHVFH� 6H q QHJDWLYR� QR� /D GLIILFROWj YLHQH VWDELOLWD GDO PDVWHU �LO¦)UHVFRQH§�� $G HVHPSLR� XQ FRVD EDQDOH q GLIILFROWj ¦��§ �HYLWDWH GL WLUDUH� QRQ VHUYH�� XQD FRVDIDFLOH�q�¦�§��XQD�FRVD�XQ�SR
�LPSHJQDWLYD�¦��§�XQD�FRVD�DVVXUGD�q�¦���§�7DOYROWD O
D]LRQH GL XQ SHUVRQDJJLR q LQ GLUHWWR FRQWUDVWR FRQ TXHOOD GL XQ DOWUR �HV� XQR VL QDVFRQGHH�XQ�DOWUR�FHUFD���,Q�WDO�FDVR�O
HVLWR�GHO�7$)�GHO�SULPR�UDSSUHVHQWD�OD�GLIILFROWj�GHO�VHFRQGR�7HQHWH SUHVHQWH FKH XQ GRSSLR � VXO 7$) LQGLFD FKH O
D]LRQH q FRPXQTXH ULXVFLWD� 8Q GRSSLR �LQGLFD�FKH�O
D]LRQH�q�FRPXQTXH�IDOOLWD�6H YL VRQR D]LRQL FRQFLWDWH �LO FRPEDWWLPHQWR QH q O
HVHPSLR SL� FKLDUR�� SHU SULPD FRVD WXWWL IDQQRXQ 7$) LQ 5(� SHU VWDELOLUH O
RUGLQH GL D]LRQH� 3RL VL FRPLQFLD� WHQHQGR SUHVHQWH FKH RJQXQR ID
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D]LRQH SHU URXQG �GD �� VHFRQGL O
XQR�� &KL DWWDFFD SXz GLFKLDUDUH GRYH FROSLVFH �WHVWD� EUDFFLR���� � H LQ WDO FDVR DXPHQWDUH GL � OD GLIILFROWj� RSSXUH FROSLUH GRYH FDSLWD �LQ WDO FDVR WLUDUH �G� LQFDVR�GL�VXFFHVVR�SHU�GHWHUPLQDUH�GRYH�KD�FROSLWR��6H VL FRPEDWWH� QRUPDOPHQWH VL GRYUHEEH SDUDUH LQ PLVFKLD H VFKLYDUH D GLVWDQ]D� &KL ID LO FRQWUDULR�VDSSLD FKH DYUj � GL PDOXV DOOD VXD FDUDWWHULVWLFD� 8QR VFXGR PLJOLRUD GL ¦�§ O
DELOLWj GHO GLIHQGHQWH�,O�WLUR�SHU�FROSLUH�q)2��$*��DWWDFFDQWH��7$)���)2��$*��GLIHQGHQWH���GLIILFROWj��DWWDFFDQWH�/D GLIILFROWj SXz DQFKH HVVHUH QHJDWLYD �HV� ��� SHU DWWDFFR D VRUSUHVD� � � SHU DWWDFFR DO ILDQFR� ���SHU�DWWDFFR�GL�VSDOOH������6H LO ULVXOWDWR q FRPSUHVR WUD � H ¦��§� VL FROSLVFH IDFHQGR XQ GDQQR QRUPDOH� 6H O
HVLWR q SRVLWLYR �RVL RWWLHQH XQ GRSSLR ��� VL LQIOLJJH DQFKH XQ GDQQR VSHFLDOH �Y� VRWWR�� VH O
HVLWR q LQIHULRUH D ¦��§ �RVL�RWWLHQH�XQ�GRSSLR�����VL�PDQFD�LO�EHUVDJOLR�4XDQGR�VL�FROSLVFH��OH�DUPL�IDQQR�L�VHJXHQWL�GDQQL�p PDQL�QXGH����SXQWR�&2��FKH�DOFXQL�FKLDPDQR�3)�p DUPD�OHJJHUD��SXJQDOL��VSUD\��PDQJDQHOOL�����3)p DUPD�QRUPDOH��VSDGD��SLVWROD��ODVHU�FLYLOH�����3)p DUPD�SHVDQWH��VSDGRQH��IXFLOH��EDOHVWUD��ODVHU�PLOLWDUH����3)'DQQR�VSHFLDOH��YLHQH�VWDELOLWR�GDO�IUHVFRQH��PD�GLSHQGH�GDOOD�ORFDOL]]D]LRQH�FROSLWD���WHVWD����VXO�GDGR�SHU�ORFD]LRQH�FDVXDOH���VWRUGLWR��SXz�VROR�GLIHQGHUVL����UG�����D�5(�����D�6(���WURQFR����VX�G�O�F����HPRUUDJLD��SHUGH���3)�SHU�UG��ILQFKH
�QRQ�YLHQH�PHGLFDWR��EUDFFLR�����������D�)2�����)2�V�q�LO�EUDFFLR�SULQFLSDOH���RJQL�UG�SXz�VROR�DWWDFFDUH�R�VROR�SDUDUH���JDPEH�����������DG�$*��QRQ�SXz�VFKLYDUH��Qp�FRUUHUH��6H�YHQJRQR�IHULWH�HQWUDPEH�OH�JDPEH��FDGH�D�WHUUD�/H�DUPDWXUH�H�SURWH]LRQL�YDULH�DWWXWLVFRQR�L�FROSL�p DUPDWXUD�OHJJHUD��FXRLR����3)�LQ�PHQRp DUPDWXUD�PHGLD��PHWDOOR��DQWLSURLHWWLOH����3)�LQ�PHQRp DUPDWXUD�VSHFLDOH��NHYODU��OHJKH�VI�����3)�LQ�PHQR7HQHWH SUHVHQWH FKH FRPXQTXH O
DUPDWXUD q IDVWLGLRVD �WRJOLHWH� VHFRQGR LO SHVR GHOO
DUPDWXUD� ILQR D� SXQWR &2 SHU RUD LQ FXL YLHQH LQGRVVDWD�� ,QROWUH GRSR XQ SR
 GL FROSL VXELWL� O
DUPDWXUD SHUGHHIILFDFLD��HV����SXQWR�SURWH]LRQH�LQ�PHQR�RJQL���FROSL��6H XVDWH OD PDJLD R DELOLWj SVLRQLFKH� FRQVLJOLR GL XVDUH OD ¦PDJLD LPSURYYLVDWD§� ,O 3* WHQWD GLHVHJXLUH XQD PDJLD� LO IUHVFRQH VWDELOLVFH OD GLIILFROWj H ID WLUDUH� 6H LO IUHVFRQH ULWLHQH OD PDJLD¦LPSRVVLELOH§�q�PHJOLR�FKH�OR�IDFFLD�SUHVHQWH�DO�3*��&KH�OD�PDJLD�ULHVFD�R�QR��LO�PDJR�SHUGH���SXQWR,1��FKH�SRWUj�RYYLDPHQWH�UHFXSHUDUH��6X�WXWWR�LO�UHVWR����VWD�DO�IUHVFRQH�LPSURYYLVDUH�
6YLOXSSR�GHL�3*,Q�UHDOWj )UHVFR q�QDWR�SHU�DYYHQWXUH�EDOQHDUL��PD�VH�SURSULR�YROHWH����$ ILQH VHVVLRQH LQ TXDOLWj GL IUHVFRQH �PDVWHU� GDWH XQ WRW GL 3; DL YRVWUL 3*� FRQVLJOLR GDL � DL � D VHFRQGDGL�TXDQWR�KDQQR�FRPELQDWR��GL�FRPH�KDQQR�LQWHUSUHWDWR��HFF�&KH IDUQH GHL 3;" 6L SRVVRQR VSHQGHUH� &RQ �� 3;� VL SXz DFTXLVLUH XQ QXRYR WDOHQWR SDUWLFRODUH� &RQVLJOLRGL�QRQ�VXSHUDUH�L����VH�QR�GRYHWH�ULIDUH�OD�VFKHGD�2SSXUH VL SRVVRQR DXPHQWDUH OH FDUDWWHULVWLFKH� DXPHQWDUH GL � XQD FDUDWWHULVWLFD FRVWD WDQWL 3; TXDQWR q LOYDORUH GD UDJJLXQJHUH� $G HVHPSLR� SRUWDUH OD ,1 GD �� D �� FRVWD �� 3;� 3RUWDUH OD &2 GD � D � FRVWD � 3;�3HU�TXHVWLRQL�GL�FRPSDWLELOLWj��WHQHWH�DSSXQWDWL�L�YDORUL�RULJLQDOL�&KH�DOWUR�GLUH"�%XRQ�GLYHUWLPHQWR�
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HOIDJXHUULHUD�� )R[ �LO PDHVWUR G
DUPL�� 5RVWR .XQH� GHWWR LO %RVFRVFXUR �LO GXQHGDLQ�� 6DYRQDUROD �LOSUHGLFDWRUH��,O�SUHVHQWH�PDQXDOH��SXz�HVVHUH�OLEHUDPHQWH��GLVWULEXLWR��,1$/7(5$72��JUDWXLWDPHQWH�3RWHWH�VFULYHUH�DPELHQWD]LRQL�R�DYYHQWXUH�SHU�TXHVWR�VLVWHPD��PD�SHU�IDYRUH�LQYLDWHQH�XQD�FRSLD�DOO
DXWRUH
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