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$JOL�8IILFL�6FRODVWLFL�5HJLRQDOL
/RUR�6HGL

$JOL�$PELWL�7HUULWRULDOL�3URYLQFLDOL
/RUR�VHGL

2**(772�� 'HFUHWR�'LSDUWLPHQWDOH Q� ���GHO����JHQQDLR�������,QWHJUD]LRQH�JUDGXDWRULH�GL�LVWLWXWR�
GHO�SHUVRQDOH�GRFHQWH��LQ�DWWXD]LRQH�GHO�'�0����JLXJQR������Q������

6L�WUDVPHWWH��SHU�OD�VXFFHVVLYD�SXEEOLFD]LRQH�VXL�VLWL�LVWLWX]LRQDOL�GL�FRGHVWL�8IILFL 5HJLRQDOL�
H�3URYLQFLDOL��LO�'HFUHWR�'LSDUWLPHQWDOH�Q� ���GHO����JHQQDLR������

,O�SUHVHQWH 'HFUHWR��LQ�DWWXD]LRQH�GHO�'�0����JLXJQR������Q������ GLVFLSOLQD�

� O¶LQVHULPHQWR�LQ�,,�IDVFLD�GHOOH�JUDGXDWRULH�GL�LVWLWXWR�GHL�GRFHQWL�FKH�KDQQR�FRQVHJXLWR�LO�WLWROR�GL�
DELOLWD]LRQH� ROWUH� LO� SUHYLVWR� WHUPLQH� GL� DJJLRUQDPHQWR� WULHQQDOH� GHOOH� JUDGXDWRULH� HG� HQWUR� LO� ��
IHEEUDLR�������L�TXDOL�YHUUDQQR�FROORFDWL�LQ�XQ�HOHQFR�DJJLXQWLYR�DOOH�JUDGXDWRULH�GL�,,�IDVFLD�
� O¶LQVHULPHQWR� QHJOL� HOHQFKL� DJJLXQWLYL� GL� VRVWHJQR� GHL� GRFHQWL� FKH� FRQVHJXRQR� LO� WLWROR� GL�
VSHFLDOL]]D]LRQH�SHU�LO�VRVWHJQR�DJOL�DOXQQL�FRQ�GLVDELOLWj�ROWUH�LO�SUHYLVWR�WHUPLQH�GL�DJJLRUQDPHQWR�
WULHQQDOH�GHOOH�JUDGXDWRULH�HG�HQWUR�LO���IHEEUDLR�������L�TXDOL�YHUUDQQR�FROORFDWL�LQ�FRGD�DJOL�HOHQFKL�
GL�VRVWHJQR�GHOOD�IDVFLD�GL�DSSDUWHQHQ]D�
� LO� FRQVXHWR� ULFRQRVFLPHQWR� GHOOD� SUHFHGHQ]D� QHOO¶DWWULEX]LRQH� GHOOH� VXSSOHQ]H� GL� ,,,� IDVFLD� GL�
LVWLWXWR�� SHU� L� GRFHQWL� FKH� YL� VLDQR� LQVHULWL� H� FKH� FRQVHJXRQR LO� WLWROR� GL� DELOLWD]LRQH� QHOOH� PRUH�
GHOO¶LQVHULPHQWR�QHOOH�ILQHVWUH�VHPHVWUDOL�GL�SHUWLQHQ]D�

/H�UHODWLYH�GRPDQGH�GRYUDQQR�HVVHUH�SUHVHQWDWH�VHFRQGR OH�VHJXHQWL�PRGDOLWj�H�WHUPLQL�

,QVHULPHQWR�QHJOL�HOHQFKL�DJJLXQWLYL�DOOH�JUDGXDWRULH�GL�LVWLWXWR�GL�,,�IDVFLD�
/¶DOOHJDWR�PRGHOOR�$��GRYUj�HVVHUH�WUDVPHVVR�D�IDU GDWD�GDOOD�SXEEOLFD]LRQH�GHO�'HFUHWR�HG�

HQWUR� LO� WHUPLQH� GHO� �� IHEEUDLR� ������ WUDPLWH� UDFFRPDQGDWD�$�5�� 3(&� R� FRQVHJQD� D�PDQR� FRQ�
ULODVFLR� GL� ULFHYXWD DG� XQD� LVWLWX]LRQH� VFRODVWLFD GHOOD� SURYLQFLD� SUHVFHOWD� H� VHFRQGR� OH� PRGDOLWj�
GHVFULWWH�DOO¶DUW�����FRPPD����OHWWHUD�$��GHO�'�0�����������

&RORUR�FKH�ULVXOWLQR�JLj�LVFULWWL�QHOOH�JUDGXDWRULH�GHO�SUHVHQWH�WULHQQLR�GRYUDQQR�WUDVPHWWHUH�LO�
PRGHOOR� DOOD� PHGHVLPD� LVWLWX]LRQH� VFRODVWLFD GHVWLQDWDULD� GHOO¶LVWDQ]D� GL� LQFOXVLRQH�� 2YH�
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O¶LQWHUHVVDWR� QRQ� ULVXOWL� JLj� LVFULWWR� LQ� DOFXQD� JUDGXDWRULD�� LO� VXGGHWWR� PRGHOOR GRYUj� HVVHUH�
LQGLUL]]DWR�DG�XQD�LVWLWX]LRQH�VFRODVWLFD�GHOOD�SURYLQFLD�SUHVFHOWD�GDOO¶LQWHUHVVDWR�

/H�LVWLWX]LRQL�VFRODVWLFKH�GHVWLQDWDULH�GHOOH�GRPDQGH��DYUDQQR�FXUD�GL�YDOXWDUOH�H�WUDVPHWWHUOH�
DO�VLVWHPD�LQIRUPDWLYR�WUDPLWH�OH�UHODWLYH�IXQ]LRQL�FKH�VDUDQQR�GLVSRQLELOL�ILQR�DO����IHEEUDLR������

,QVHULPHQWR�QHJOL HOHQFKL�DJJLXQWLYL GHO�VRVWHJQR
/¶LVWDQ]D� GRYUj� HVVHUH� SUHVHQWDWD�� HVFOXVLYDPHQWH�� LQ� PRGDOLWj� WHOHPDWLFD�� FRPSLODQGR� LO�

PRGHOOR�$���FKH�VDUj�GLVSRQLELOH�VXO�SRUWDOH�32/,6�GHO�VLWR�LQWHUQHW�GL�TXHVWR�0LQLVWHUR�QHO�SHULRGR�
FRPSUHVR�WUD�LO ��IHEEUDLR����� HG�LO����IHEEUDLR�������HQWUR OH�RUH��������

1RQ�GRYUDQQR�FRPSLODUH�LO�PRGHOOR�$��L�GRFHQWL�DSSDUWHQHQWL�DG�XQD�GHOOH�GXH�VRWWR�LQGLFDWH�
FDWHJRULH�
� L�GRFHQWL�GL�,� IDVFLD�FKH�DEELDQR�SUHVHQWDWR�GRPDQGD�GL�LQVHULPHQWR�QHJOL�HOHQFKL�DJJLXQWLYL�GL�
VRVWHJQR�GHOOH�*D(��DL�VHQVL�GHOO¶DUW��� GHO�'�0����� GHO�������������L�TXDOL�VRQR�DXWRPDWLFDPHQWH�
WUDVSRVWL LQ�JUDGXDWRULD�
� L�GRFHQWL�FKH�FKLHGRQR�DQFKH�O¶LQVHULPHQWR�QHJOL�HOHQFKL�DJJLXQWLYL�GL�,,��IDVFLD�FRQ�LO�PRGHOOR�$��
LQ� TXDQWR� SRWUDQQR� GLFKLDUDUH� LO� WLWROR� GL� VSHFLDOL]]D]LRQH� QHOOD� VH]LRQH� GHO� PRGHOOR� $��
DSSRVLWDPHQWH�SUHGLVSRVWD�

3ULRULWj�QHOO¶DWWULEX]LRQH�GHOOH�VXSSOHQ]H�GL�,,,�IDVFLD
3RWUDQQR� SUHVHQWDUH� LVWDQ]D� L� GRFHQWL� FKH� FRQVHJXRQR� LO� WLWROR� GL� DELOLWD]LRQH� QHOOH� PRUH�

GHOO¶LQVHULPHQWR�QHJOL�HOHQFKL�DJJLXQWLYL�DOOD�,,�IDVFLD��$�WDO�ILQH�q GLVSRQLELOH�VXO�SRUWDOH�32/,6�GHO�
VLWR�LQWHUQHW�GL�TXHVWR�0LQLVWHUR��SHU�WXWWR�LO�WULHQQLR�GL�YDOLGLWj�GHOOH�JUDGXDWRULH� O¶DSSRVLWR�PRGHOOR�
$���/¶LVWDQ]D�GRYUj�HVVHUH�ULYROWD�DOOD�LVWLWX]LRQH�VFRODVWLFD�FDSRILOD�SUHVFHOWD�DOO¶DWWR�GL�LQFOXVLRQH�
LQ� ,,,� IDVFLD� FKH� DYUj� FXUD� GL� SUHQGHUOD� WHPSHVWLYDPHQWH� LQ� FDULFR� FRQ� OH� IXQ]LRQL� 6,',�
DSSRVLWDPHQWH�SUHGLVSRVWH�

6FHOWD�GHOOH�6HGL
,� VRJJHWWL� JLj� FROORFDWL� SHU� DOWUL� LQVHJQDPHQWL� QHOOH� JUDGXDWRULH� GL� ,�� ,,�� H� ,,,� IDVFLD� GHOOH�

JUDGXDWRULH� GL� LVWLWXWR R� QHJOL� HOHQFKL� DJJLXQWLYL� DOOD� ,,� IDVFLD� UHODWLYL� DOOH� ILQHVWUH� VHPHVWUDOL�
SUHFHGHQWL�� RYH� DEELDQR� FRQVHJXLWR� LO� WLWROR� GL� DELOLWD]LRQH� HQWUR� LO� �� IHEEUDLR� ���� SRVVRQR�
VRVWLWXLUH��QHOOD�VWHVVD�SURYLQFLD�GL�LVFUL]LRQH��XQD�R�SL��LVWLWX]LRQL�VFRODVWLFKH�JLj�HVSUHVVH�DOO¶DWWR�
GHOOD�GRPDQGD�GL� LQVHULPHQWR�HVFOXVLYDPHQWH�SHU� L�QXRYL� LQVHJQDPHQWL�� ,Q�SDUWLFRODUH�� OH� VHGL�JLj�
HVSUHVVH�SRVVRQR�HVVHUH�FDPELDWH�HVFOXVLYDPHQWH�DL�ILQL�GHL�QXRYL�LQVHJQDPHQWL�SHU�L�TXDOL�VL�FKLHGH�
O¶LQVHULPHQWR� QHOO¶� HOHQFR� DJJLXQWLYR� UHODWLYR� DOOD� ILQHVWUD� GHO� �� IHEEUDLR� ������ PHQWUH� QRQ� q�
FRQVHQWLWR�FDPELDUH�VHGL�TXDORUD�QHOOH�VWHVVH�WDOL�LQVHJQDPHQWL�ULVXOWLQR�JLj�LPSDUWLWL�

/¶LVWDQ]D� GRYUj� HVVHUH� SUHVHQWDWD�� HVFOXVLYDPHQWH�� LQ� PRGDOLWj� WHOHPDWLFD�� FRPSLODQGR� LO�
PRGHOOR�%��FKH�VDUj�GLVSRQLELOH�VXO�SRUWDOH�32/,6�GHO�VLWR�LQWHUQHW�GL�TXHVWR�0LQLVWHUR��QHO�SHULRGR�
FRPSUHVR�WUD�LO����IHEEUDLR����� HG�LO����PDU]R����� �HQWUR�OH�RUH��������
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*OL� XIILFL� LQ� LQGLUL]]R� VRQR� SUHJDWL� GL� GDUH� OD PDVVLPD� GLIIXVLRQH� DOOD� SUHVHQWH� QRWD�� FKH�
YLHQH�SXEEOLFDWD�VXO�VLWR�LQWHUQHW�GHO�0LQLVWHUR�

6L�ULQJUD]LD�SHU�OD�FRQVXHWD�FROODERUD]LRQH�

,/�',5,*(17(

�ŽĐƵŵĞŶƚŽ�ĨŝƌŵĂƚŽ�ĚŝŐŝƚĂůŵĞŶƚĞ�Ăŝ�ƐĞŶƐŝ�ĚĞů�Đ͘Ě͘�
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