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$OOHJDWL�Q��

2**(772� 1XRYD� PRGDOLWj� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� $VVHJQR� SHU� LO
QXFOHR� IDPLOLDUH� SHU� L� ODYRUDWRUL� GLSHQGHQWL� GL� D]LHQGH� DWWLYH�GHO
VHWWRUH� SULYDWR� QRQ� DJULFROR��0RGDOLWj� GL� JHVWLRQH� GHOOD� GRPDQGD� H
LVWUX]LRQL�SHU�L�GDWRUL�GL�ODYRUR

���3UHPHVVD

&RQ� OD� FLUFRODUH� Q�� ��� GHO� ����������� VRQR� VWDWH� IRUQLWH� OH� LQGLFD]LRQL� UHODWLYH� DOOH�QXRYH
PRGDOLWj� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� $VVHJQR� SHU� LO� QXFOHR� IDPLOLDUH� SHU� L� ODYRUDWRUL
GLSHQGHQWL�GL�D]LHQGH�DWWLYH�GHO�VHWWRUH�SULYDWR�QRQ�DJULFROR�
$�GHFRUUHUH�GDO����DSULOH�������LQIDWWL��OH�GRPDQGH�SHU�OD�SUHVWD]LRQH�IDPLOLDUH�GHYRQR�HVVHUH
SUHVHQWDWH�GLUHWWDPHQWH�DOO¶,136��HVFOXVLYDPHQWH�LQ�PRGDOLWj�WHOHPDWLFD�
&RQ�VXFFHVVLYR�PHVVDJJLR�Q�������GHO�����������VRQR�VWDWL� IRUQLWL�FKLDULPHQWL� LQ�PHULWR�DOOD
SUHVHQWD]LRQH�GHOOD�GRPDQGD�
)DQQR� HFFH]LRQH� OH� ULFKLHVWH� GL� SUHVWD]LRQH� IDPLOLDUH� GD� SDUWH� GHJOL� RSHUDL�DJULFROL�D�WHPSR
LQGHWHUPLQDWR� �27,��� FKH� FRQWLQXHUDQQR� DG� XWLOL]]DUH� OD� PRGDOLWj� GL� SUHVHQWD]LRQH�GHOOD
GRPDQGD�FDUWDFHD�DO�SURSULR�GDWRUH�GL� ODYRUR�FRQ� LO�PRGHOOR�$1)�',3��FRG��65����GLVSRQLELOH
QHO�VLWR�GHOO¶,VWLWXWR�
3HU� JOL� LPSLHJDWL� GHO� VHWWRUH� DJULFROR� YDOJRQR� OH� QXRYH� GLVSRVL]LRQL� GHVFULWWH� QHOOD�FLWDWD
FLUFRODUH�
$L� ILQL� GHOOD� FRUUHVSRQVLRQH� GHOO
$1)� VRQR� LQTXDGUDWL� QHO� VHWWRUH� QRQ� DJULFROR� DQFKH�L�VRFL
ODYRUDWRUL�GHOOH�LPSUHVH�FRRSHUDWLYH�FKH�WUDVIRUPDQR��PDQLSRODQR�H�FRPPHUFLDOL]]DQR�SURGRWWL



DJULFROL�H�]RRWHFQLFL�DL�VHQVL�GHOO
DUWLFROR���GHOOD�OHJJH����JLXJQR�������Q������
)LQR� DOOD� SXEEOLFD]LRQH� GHL� QXRYL� OLYHOOL� UHGGLWXDOL�� UHVL� QRWL� DQQXDOPHQWH� GDOO¶,VWLWXWR�FRQ�OD
SXEEOLFD]LRQH� GHOOD� VSHFLILFD� FLUFRODUH� �FIU�� GD� XOWLPR� OD� FLUFRODUH� Q�� ����������VDUj�SRVVLELOH
LQROWUDUH�HVFOXVLYDPHQWH� OH�GRPDQGH�GL�$1)�SHU� LO�SHULRGR�GL�ULIHULPHQWR�GHOOD�FLUFRODUH�R�SHU
SHULRGL�SUHJUHVVL�

���,VWUX]LRQL�RSHUDWLYH

/H� GRPDQGH� JLj� SUHVHQWDWH� DO� GDWRUH� GL� ODYRUR� ILQR� DOOD� GDWD� GHO� �����������FRQ�LO�PRGHOOR
$1)�',3�� SHU� LO� SHULRGR� FRPSUHVR� WUD� LO� ���������� HG� LO� ����������� R� D�YDOHUH�VXJOL�DQQL
SUHFHGHQWL�� QRQ� GHYRQR� HVVHUH� UHLWHUDWH��PD� GHYRQR� HVVHUH� JHVWLWH� GDL�GDWRUL�GL�ODYRUR�VXOOD
EDVH�GHOOH�LVWUX]LRQL�IRUQLWH�DO�SDUDJUDIR�����GHOOD�FLUFRODUH�Q����������
/D� QXRYD� SURFHGXUD� ³$1)� ',3´� SHUPHWWH� LO� FDOFROR� GHJOL� LPSRUWL� JLRUQDOLHUL� H� PHQVLOL
WHRULFDPHQWH�VSHWWDQWL�DO�ULFKLHGHQWH�LQ�ULIHULPHQWR�DOOD�WLSRORJLD��DO�QXPHUR�GHL�FRPSRQHQWL�H
DO� UHGGLWR� FRPSOHVVLYR� GHO� QXFOHR� IDPLOLDUH� QHO� SHULRGR� GL� ULIHULPHQWR� SHU� OD�SUHVWD]LRQH
ULFKLHVWD�
/¶HVLWR�GHOOD�GRPDQGD�SUHVHQWDWD�H�JOL� LPSRUWL�JLRUQDOLHUL�H�PHQVLOL�PDVVLPL�VSHWWDQWL�VDUDQQR
YLVLELOL� DO� FLWWDGLQR� DFFHGHQGR� FRQ� OH� SURSULH� FUHGHQ]LDOL� DOOD� VSHFLILFD�VH]LRQH�³&RQVXOWD]LRQH
GRPDQGD´��GLVSRQLELOH�QHOO¶DUHD�ULVHUYDWD��6DUj� LQYLDWR�XQ�SURYYHGLPHQWR�IRUPDOH�VROR�LQ�FDVR
GL�UHLH]LRQH�GHOOD�ULFKLHVWD�
/¶HVLWR�VDUj�YLVLELOH��FRQ�OH�PHGHVLPH�PRGDOLWj��DQFKH�DL�3DWURQDWL�FKH��VX�GHOHJD�GHO�FLWWDGLQR
ULFKLHGHQWH��KDQQR�SURYYHGXWR�DG�LQYLDUH�OH�GRPDQGH�GL�$1)�DOO¶,VWLWXWR�
,O� ODYRUDWRUH� GRYUj� FRPXQLFDUH� O¶HVLWR� SRVLWLYR� GHOOD� ULFKLHVWD� DO� SURSULR� GDWRUH� GL�ODYRUR��LO
TXDOH� DYUj� DFFHVVR� DL� GDWL� QHFHVVDUL� DOO¶HURJD]LRQH� H� DO� FRQJXDJOLR� GHJOL� $1)�DWWUDYHUVR
O¶DSSRVLWD�DSSOLFD]LRQH�GHVFULWWD�QHO�VXFFHVVLYR�SDUDJUDIR��������
,Q� FDVR� GL� YDULD]LRQH� QHOOD� FRPSRVL]LRQH� GHO� QXFOHR� IDPLOLDUH� QHO� SHULRGR�JLj�ULFKLHVWR��R�QHO
FDVR� LQ� FXL� VL�PRGLILFKLQR� OH� FRQGL]LRQL� FKH� GDQQR� GLULWWR� DOO¶DXPHQWR� GHL� OLYHOOL� UHGGLWXDOL�� LO
ODYRUDWRUH� LQWHUHVVDWR� GRYUj� SUHVHQWDUH� DOO¶,136�� HVFOXVLYDPHQWH� LQ�PRGDOLWj�WHOHPDWLFD��XQD
GRPDQGD�GL�YDULD]LRQH�SHU�LO�SHULRGR�GL�LQWHUHVVH�VHPSUH�DWWUDYHUVR�OD�SURFHGXUD�³$1)�',3´�
1HO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�DWWXDOL� LQ�PHULWR�DG�$XWRUL]]D]LRQH�$1)� LO� ODYRUDWRUH�GLSHQGHQWH
GHO�VHWWRUH�SULYDWR�R�LO�VRJJHWWR�WLWRODUH�GHO�GLULWWR�DOO¶$1)��FKH�SUHVHQWD�GRPDQGD�GL�³$1)�',3´�
VH� SULYR� GL� XQ� SURYYHGLPHQWR� GL� DXWRUL]]D]LRQH� LQ� FRUVR� GL� YDOLGLWj�� GHYH� SUHVHQWDUH�OD
GRPDQGD� GL� DXWRUL]]D]LRQH� WUDPLWH� OD� SURFHGXUD� WHOHPDWLFD� ³$XWRUL]]D]LRQH�$1)´�FRUUHGDWD
GHOOD�GRFXPHQWD]LRQH�QHFHVVDULD�
,Q� FDVR� GL� HVLWR� SRVLWLYR�� DO� FLWWDGLQR� ULFKLHGHQWH� QRQ� VDUj� SL�� LQYLDWR� LO� SURYYHGLPHQWR� GL
DFFRJOLPHQWR� GHOOD� GRPDQGD� GL� DXWRUL]]D]LRQH� �PRGHOOR� $1)����� FRPH� ILQRUD�SUHYLVWR��PD�VL
SURFHGHUj� DOOD� VXFFHVVLYD� LVWUXWWRULD� GHOOD� GRPDQGD� GL� ³$1)� ',3´�� GD� SDUWH� GHOOD�6WUXWWXUD
WHUULWRULDOH� FRPSHWHQWH�� ,Q� FDVR� GL� UHLH]LRQH�� LQYHFH�� VDUj� LQYLDWR� DO� ULFKLHGHQWH�LO�UHODWLYR
SURYYHGLPHQWR��PRGHOOR�$1)����
,O�SURYYHGLPHQWR�$1)���GRYUj��LQYHFH��HVVHUH�LQYLDWR�TXDORUD�OD�GRPDQGD�VLD�VWDWD�SUHVHQWDWD
LQ�ULIHULPHQWR�DG�XQD�SRVL]LRQH�WXWHODWD�GL�³RSHUDLR�DJULFROR�D�WHPSR�LQGHWHUPLQDWR��27,�´� LQ
TXDQWR�WDOL� ODYRUDWRUL�FRQWLQXHUDQQR�DG�XWLOL]]DUH� OD�PRGDOLWj�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD
FDUWDFHD�DO�SURSULR�GDWRUH�GL�ODYRUR�FRQ�LO�PRGHOOR�$1)�',3�D�FXL�GRYUj�HVVHUH�DOOHJDWR�O¶$1)���
3HUWDQWR�� GDO� ��� DSULOH� ������ DQFKH� SHU� OH� GRPDQGH� GL� $XWRUL]]D]LRQH� $1)��SUHVHQWDWH�LQ
SUHFHGHQ]D�PD�QRQ�DQFRUD�LVWUXLWH��R�SUHVHQWDWH�VXFFHVVLYDPHQWH�D�WDOH�GDWD��QRQ�GHYRQR�SL�
HVVHUH� LQYLDWL�Qp�FRQVHJQDWL�GLUHWWDPHQWH�DOO¶LQWHUHVVDWR�JOL�$1)����7DOH�GLVSRVL]LRQH�ULJXDUGD
DQFKH�OH�DXWRUL]]D]LRQL�HPHVVH�GDO����DSULOH������H�ULIHULWH�D�GRPDQGH�SUHVHQWDWH�SULPD�GHO���
DSULOH� ������ ,O� GDWRUH� GL� ODYRUR� QRQ� GRYUj� SL�� SUHQGHUH� YLVLRQH� Qp� DFTXLVLUH� DJOL� DWWL�L
SURYYHGLPHQWL�DXWRUL]]DWLYL�LQ�TXDQWR�LO�GLULWWR�DOOD�SUHVWD]LRQH�IDPLOLDUH�q�YHULILFDWR�GDOO¶,VWLWXWR
FKH��DFFHUWDQGR�JOL�LPSRUWL�VSHWWDQWL��QH�FRQIHUPD�O¶HVLVWHQ]D�H�SHUPHWWH�LO�SDJDPHQWR�GD�SDUWH
GHO�GDWRUH�GL�ODYRUR�
,Q�FDVR�GL�DXWRUL]]D]LRQH�SDU]LDOH�ULODVFLDWD�VROR�LQ�ULIHULPHQWR�DG�DOFXQL�FRPSRQHQWL�GHO�QXFOHR
IDPLOLDUH�� O¶LPSRUWR�GHOOD�SUHVWD]LRQH�$1)�VDUj�VXFFHVVLYDPHQWH�FDOFRODWR�VROR�FRQVLGHUDQGR�LO
QXFOHR�DXWRUL]]DWR�
$QFKH� LQ� WDOH� SURFHGXUD� O¶HVLWR� GHOOD� ULFKLHVWD� q� YLVLELOH� DOO¶XWHQWH�� R� DO�3DWURQDWR�GHOHJDWR�
DFFHGHQGR� FRQ� OH� SURSULH� FUHGHQ]LDOL� DOOD� GRPDQGD� SUHVHQWDWD� QHOOD� VSHFLILFD�VH]LRQH
³&RQVXOWD]LRQH� GRPDQGD´�� &Lz� FRQVHQWH� DO� FLWWDGLQR� ULFKLHGHQWH� R� DO� 3DWURQDWR� GHOHJDWR� GL



PRQLWRUDUH�OD�GHFRUUHQ]D�H�OD�VFDGHQ]D�GHOOR�VWHVVR�

���,VWUX]LRQL�SURFHGXUDOL

3HU� O¶DELOLWD]LRQH� DOO¶DFFHVVR� QHOOD� SURFHGXUD�� L� JHVWRUL� ,'0� GHOOH� 6HGL� GHYRQR� VHJXLUH� LO
VHJXHQWH�SHUFRUVR�
���7DE�³3URILOL�LQWUDQHW´
���3URFHVVR�³3UHVWD]LRQL�D�VRVWHJQR�GHO�UHGGLWR´
���$SSOLFD]LRQH�GHQRPLQDWD�³$1)�/DYRUDWRUL�'LSHQGHQWL�$]LHQGH�$WWLYH´

5XROL�GLVSRQLELOL�
1RPH 7LSRORJLD

&RQVXOWDWRUH 1RQ�7HUULWRULDOH

2SHUDWRUH 7HUULWRULDOH

,O� OLQN� ³$1)� /DYRUDWRUL� 'LSHQGHQWL� $]LHQGH� $WWLYH´� VL� WURYD� DO� SHUFRUVR� ³3URFHVVL´�!
³3UHVWD]LRQL�D�VRVWHJQR�GHO�UHGGLWR´��VRWWR�OD�YRFH�³3UHVWD]LRQL´�

/¶RSHUDWRUH�GL�6HGH�KD�D�GLVSRVL]LRQH�OH�VHJXHQWL�IXQ]LRQL�

��������$UFKLYLR�$1)�',3
7UDPLWH� TXHVWD� IXQ]LRQH� YLHQH� SURSRVWD� OD� JULJOLD� FRQ� OH� GRPDQGH� SHUYHQXWH�� VXGGLYLVH�SHU
SURYHQLHQ]D� H� VWDWR� GL� DYDQ]DPHQWR�� GDO� PRPHQWR� GHOOD� SUHVHQWD]LRQH� ILQR�DOO¶HYHQWXDOH
DFFRJOLPHQWR�R�UHLH]LRQH��/¶RSHUDWRUH�GHYH�SRUUH�SDUWLFRODUH�DWWHQ]LRQH�DOOH�GRPDQGH�SUHVHQWL
QHOOH�IDVL�³$QDJUDILFKH�HUUDWH´��³9HULILFD�DXWRUL]]D]LRQH´�H�³5HVSLQWH�±�OHWWHUH�GD�LQYLDUH´�

,Q�³$QDJUDILFKH�HUUDWH´�O¶RSHUDWRUH�GHYH�LQWHUYHQLUH�VH�OD�FDXVD�GHOO¶DQRPDOLD�q�VWDWD�JHQHUDWD
GD� $UFD� �HV�� GRSSLD� DQDJUDILFD��� ULVROWR� LO� SUREOHPD� FRQ� $UFD�� OD� GRPDQGD�VL�VEORFFKHUj�LQ
PRGR�DXWRPDWLFR�

3HU� OH�GRPDQGH�FKH�VL� WURYDQR� LQ�³9HULILFD�DXWRUL]]D]LRQH´�O¶RSHUDWRUH�GHYH�YHULILFDUH��WUDPLWH
OD� SURFHGXUD� ³$XWRUL]]D]LRQL� $1)´�� OD� SUHVHQ]D� H� O¶HVLWR� GHOOD� GRPDQGD� GL� DXWRUL]]D]LRQH�
$FFHUWDWR�O¶HVLWR��O¶RSHUDWRUH�SURYYHGH�DG�DXWRUL]]DUH�QRQ�DXWRUL]]DUH�LO�VLQJROR�EHQHILFLDULR�H�D
VEORFFDUH�OD�GRPDQGD�SHU�LO�SDVVDJJLR�DOOH�IDVL�VXFFHVVLYH�

,Q� ³5HVSLQWH� ±� /HWWHUH� GD� LQYLDUH´� VL� WURYDQR� OH� GRPDQGH� FKH� VRQR� VWDWH�FDOFRODWH�FRQ�HVLWR
QHJDWLYR�H�VRQR� LQ�DWWHVD�GHOOD�YDOLGD]LRQH�GD�SDUWH�GHOO¶RSHUDWRUH�SHU� O¶LQYLR�GHOOD�QRWLILFD�GL
UHLH]LRQH�WUDPLWH�3RVWHO��O¶RSHUDWRUH�KD�OD�IDFROWj�GL�VHOH]LRQDUH�WXWWH�LQVLHPH�R�VLQJRODUPHQWH
OH�OHWWHUH�GD�VSHGLUH�

�����������0RGLILFD�$1)�',3�H�&RQVXOWD]LRQH
4XHVWH� GXH� IXQ]LRQL� SHUPHWWRQR� DOO¶RSHUDWRUH� GL� PRGLILFDUH�FRQVXOWDUH� XQD� GRPDQGD�GL�$1)
WUDPLWH�OD�ULFHUFD�SHU�FRGLFH�ILVFDOH�

,Q�DOOHJDWR�DO�SUHVHQWH�PHVVDJJLR��$OOHJDWR�Q�����YHQJRQR�IRUQLWH�OH�LVWUX]LRQL�RSHUDWLYH�GHOOD
SURFHGXUD�$1)�',3�6HGL��,QWUDQHW���

���,VWUX]LRQL�SHU�L�GDWRUL�GL�ODYRUR

����&RQVXOWD]LRQH�GHJOL�LPSRUWL�$1)

/
DSSOLFD]LRQH� ³&RQVXOWD]LRQH� ,PSRUWL� $1)´� q� ULYROWD� DOOH� D]LHQGH�� LQWHUPHGLDUL� H
UDSSUHVHQWDQWL�OHJDOL�HG�q�GLVSRQLELOH�DOO¶LQWHUQR�GHO�&DVVHWWR�SUHYLGHQ]LDOH�D]LHQGH�

/D� SURFHGXUD� FRQVHQWH� GL� YLVXDOL]]DUH� OH� LQIRUPD]LRQL� UHODWLYH� DOOH� GRPDQGH� $VVHJQR�1XFOHR
)DPLJOLDUH�'LSHQGHQWL��$1)�',3��UHODWLYH�DO�ODYRUDWRUH�DL�ODYRUDWRUL�SHU�LO�L�TXDOH�L�VL�HIIHWWXD�OD



ULFHUFD��LQ�SDUWLFRODUH��q�SRVVLELOH�FRQVXOWDUH�JOL�LPSRUWL�PDVVLPL�VSHWWDQWL��JLRUQDOLHUL�H�PHQVLOL�
H� LO�SHULRGR�GL�ULIHULPHQWR��/D�SURFHGXUD�YLVXDOL]]D�HVFOXVLYDPHQWH�L�GDWL�UHODWLYL�DOOH�GRPDQGH
DFFROWH�QHOOD�SURFHGXUD�³$1)�',3´�

Ê�SRVVLELOH�XWLOL]]DUH�OD�SURFHGXUD�LQ�GXH�PRGDOLWj�

�������5LFHUFD�SXQWXDOH��SHU�VLQJROR�FRGLFH�ILVFDOH�ODYRUDWRUH��
�������5LFKLHVWD�PDVVLYD��SHU�WXWWL�L�ODYRUDWRUL�GL�XQ¶D]LHQGD�SHU�OD�TXDOH�LO�VRJJHWWR�ULFKLHGHQWH
KD�GHOHJD��

�������1HOOD�SULPD�PRGDOLWj��O¶XWHQWH�GRYUj�LQGLFDUH�
���OD�PDWULFROD�D]LHQGDOH�GL�LQWHUHVVH�
���LO�FRGLFH�ILVFDOH�GHO�ODYRUDWRUH�
�� � LO� SHULRGR� �GD� XQR� D� VHL� PHVL�� ULVSHWWR� DO� TXDOH� VL� YRJOLRQR� FRQRVFHUH� L�PDVVLPDOL�$1)
JLRUQDOLHUL�H�PHQVLOL�VSHWWDQWL�DL�ILQL�GHOOD�FRPSLOD]LRQH�GHL�IOXVVL�8QLHPHQV�

�������1HOOD�VHFRQGD�PRGDOLWj�O¶XWHQWH�GRYUj�LQGLFDUH�
���OD�PDWULFROD�D]LHQGDOH�GL�LQWHUHVVH�
�� XQR� VSHFLILFR� PHVH� GL� FRPSHWHQ]D� SHU� LO� TXDOH� VL� YRJOLRQR� FRQRVFHUH� L� PDVVLPDOL� $1)
JLRUQDOLHUL�H�PHQVLOL�VSHWWDQWL�DL�ILQL�GHOOD�FRPSLOD]LRQH�GHL�IOXVVL�8QLHPHQV�
0HQWUH� LQ� FDVR� GL� ULFHUFD� SXQWXDOH� O¶LQIRUPD]LRQH� VDUj� LPPHGLDWDPHQWH� GLVSRQLELOH� H
YLVXDOL]]DELOH� LQ� SURFHGXUD�� QHO� FDVR� GL� ULFKLHVWD� PDVVLYD� OH� LQIRUPD]LRQL� VDUDQQR� UHVH
GLVSRQLELOL�GRSR�L�QHFHVVDUL�WHPSL�GL�HODERUD]LRQH�GHO�VLVWHPD�

(QWUDPEH� OH�PRGDOLWj� GL� FRQVXOWD]LRQH� FRQVHQWRQR� O¶HVSRUWD]LRQH� GHL� GDWL�HVWUDWWL�LQ�IRUPDWR
[PO�

����,VWUX]LRQL�SHU�OD�FRPSLOD]LRQH�GHO�IOXVVR�8QLHPHQV

,�IOXVVL�8QLHPHQV�ILQR�DOOD�GHQXQFLD�FRQWULEXWLYD�GL�FRPSHWHQ]D�GHO�PHVH�GL���������GRYUDQQR
HVVHUH� WUDVPHVVL� FRQ� OH� DWWXDOL� PRGDOLWj�� FKH� SUHYHGRQR� OD� FRPSLOD]LRQH� GHOOH� GXH� VH]LRQL
�*HVWLRQH$1)!� H��$1)!� FRQWHQHQWL� LQIRUPD]LRQL� VXL� FRQJXDJOL� GHJOL� $VVHJQL� DO�QXFOHR
IDPLOLDUH� H� VXOOD� FRUUHVSRQVLRQH� GHJOL� VWHVVL�� QHO� IRUPDWR� H� QHOOH� PRGDOLWj� GHVFULWWH�QHO
GRFXPHQWR�WHFQLFR�8QLHPHQV�

$�GHFRUUHUH�GDOOD�GLFKLDUD]LRQH�FRQWULEXWLYD�GL����������DOOR�VFRSR�GL�PLJOLRUDUH�O¶HIILFDFLD�GHJOL
VWUXPHQWL�GL�FRQWUROOR�H��LQ�SDUWLFRODU�PRGR��GL�JDUDQWLUH�O¶XQLYRFD�LQGLYLGXD]LRQH�GHOOD�WLWRODULWj
DO� FRQJXDJOLR� H� O¶DFFHUWDPHQWR� GHOOD� PLVXUD�� q� VWDWR� LVWLWXLWR� QHO� IOXVVR� 8QLHPHQV��VH]LRQH
�'HQXQFLD,QGLYLGXDOH!�GL��3RV&RQWULEXWLYD!�GHO� IOXVVR�8QLHPHQV�D]LHQGH�FRQ�GLSHQGHQWL��XQ
QXRYR�HOHPHQWR�YROWR�DG�DVVRFLDUH�D�FLDVFXQ�FRGLFH�FRQJXDJOLR�$1)�LO�SHULRGR�GL�ULIHULPHQWR�H
O¶LGHQWLILFDWLYR�GHOOD�GRPDQGD�$1)�

3HUWDQWR��SHU�FRQJXDJOLDUH�JOL�$1)�DQWLFLSDWL�DL�ODYRUDWRUL��L�GDWRUL�GL�ODYRUR�GRYUDQQR�FRPSLODUH
LO�QXRYR�HOHPHQWR��,QIR$JJ&DXVDOL&RQWULE!��YDORUL]]DQGR�L�VHJXHQWL�FDPSL�

�����±�$1)�DVVHJQL�FRUUHQWL�
/����±�5HFXSHUR�DVVHJQL�QXFOHR�IDPLOLDUH�DUUHWUDWL�
+����±�$VVHJQL�QXFOHR�IDPLOLDUH�DL�ODYRUDWRUL�DVVLVWLWL�SHU�7EF�

,GHQWL0RWLYR8WLOL]]R&DXVDOH!�GRYUj�HVVHUH� LQGLFDWR� LO�FRGLFH�ILVFDOH�GHO
VRJJHWWR�ULFKLHGHQWH�OD�SUHVWD]LRQH�$1)��QRQ�QHFHVVDULDPHQWH�FRLQFLGHQWH�FRQ�LO�FRGLFH�ILVFDOH
GHO�ODYRUDWRUH�

$QQR0HVH5LI!� GRYUj� HVVHUH� LQVHULWR� LO� SHULRGR� D� FXL� VL� ULIHULVFH�LO



FRQJXDJOLR�$1)�
,PSRUWR$QQR0HVH5LI!�GRYUj�HVVHUH�LQGLFDWR�O¶LPSRUWR�GHO�FRQJXDJOLR�GHO

SHULRGR�D�FXL�VL�ULIHULVFH�

7UDWWDQGRVL�GL�XQ�HOHPHQWR�ULFRUVLYR��VDUj�SRVVLELOH�LQGLFDUH��QHOOR�VWHVVR�IOXVVR�8QLHPHQV��SL�
GL�XQ�FRQJXDJOLR�

����9DQWDJJL�GHOOD�QXRYD�PRGDOLWj�GL�FRPSLOD]LRQH�GHO�IOXVVR�8QLHPHQV

/D�FRPSLOD]LRQH�GHO�QXRYR�HOHPHQWR��,QIR$JJ&DXVDOL&RQWULE!�VL�DJJLXQJH�SHU�LO�PRPHQWR
DOOH� DWWXDOL� PRGDOLWj� GL� HVSRVL]LRQH�� PD� q� JLj� LQ� IDVH� GL� VYLOXSSR� XQ� DJJLRUQDPHQWR� FKH
FRQVHQWLUj� LO� FRQJXDJOLR� GHJOL� $1)� FRQ� OD� VROD� FRPSLOD]LRQH� GHO� QXRYR� HOHPHQWR
�,QIR$JJ&DXVDOL&RQWULE!�
,QROWUH�� VHPSUH� D� GHFRUUHUH� GDOOD� GLFKLDUD]LRQH� FRQWULEXWLYD� GL� ��������� DYHQGR� O¶,136
GHWHUPLQDWR�O¶LPSRUWR�GHJOL�$1)��QRQ�VDUj�SL��QHFHVVDULR�FRPSLODUH�L�VHJXHQWL�HOHPHQWL�

�7DE$1)!�&RGLFH�WDEHOOD�$VVHJQR�1XFOHR�)DPLOLDUH�
�1XP$1)!� 1XPHUR� GHL� FRPSRQHQWL� GHO� QXFOHR�� IDPLOLDUH� GD� FRQVLGHUDUH�DL�ILQL�GHOOD
PLVXUD�GHOO¶$1)�
�&ODVVH$1)!�,O�QXPHUR�SURJUHVVLYR��GD���D�������FKH�LQGLYLGXD�OD�IDVFLD�GL�UHGGLWR�GHO
QXFOHR�IDPLOLDUH�LQ�IXQ]LRQH�GHOOD�WDEHOOD�GL�ULIHULPHQWR�LQGLFDWD�QHOO¶HOHPHQWR��7DE$1)!
H�DOO¶DQQR�GL�FRPSHWHQ]D�

6L� VRWWROLQHD�� LQILQH�� FKH� O¶LQWURGX]LRQH� H� OD� FRPSLOD]LRQH� GHO� QXRYR� HOHPHQWR
�,QIR$JJ&DXVDOL&RQWULE!�FRQVHQWH�DOO¶,VWLWXWR� LO�FRQWUROOR�SXQWXDOH�GHOOD�FRQJUXLWj�GL�WXWWL�L
FRQJXDJOL�HIIHWWXDWL��DQFKH�GL�TXHOOL�UHODWLYL�DJOL�DVVHJQL�DO�QXFOHR�IDPLOLDUH�DUUHWUDWL�
3HUWDQWR�� VHPSUH� D� GHFRUUHUH� GDOOD� GLFKLDUD]LRQH� FRQWULEXWLYD� GL� ��������� YHQJRQR�PHQR�OH
HVLJHQ]H�GL�FDXWHOD�H�OH�UHODWLYH�GLVSRVL]LRQL�LPSDUWLWH�FRQ�LO�PHVVDJJLR�Q�������GHO�����������
H�� GXQTXH�� QRQ� VDUj� SL�� QHFHVVDULR� WUDVPHWWHUH� IOXVVL� GL� UHJRODUL]]D]LRQH� SHU� DUUHWUDWL�GL
LPSRUWR�PDJJLRUH�D�������HXUR�

,O�'LUHWWRUH�*HQHUDOH
*DEULHOOD�'L�0LFKHOH



6RQR�SUHVHQWL�L�VHJXHQWL�DOOHJDWL�

$OOHJDWR�1��

&OLFFDUH�VXOO
LFRQD��$//(*$7,� �SHU�YLVXDOL]]DUOL�


