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&DUL�DPLFL�GHL�0RYLPHQWL�SHU�OD�9LWD��GHL�&HQWUL�GL�$LXWR�DOOD�9LWD�H�GHOOH�6WUXW�
WXUH�GL�DFFRJOLHQ]D�GHOOD�/RPEDUGLD��
�
3HU�FHOHEUDUH�OD���A�*LRUQDWD�SHU�OD�9LWD�YRJOLR��LQVLHPH�D�YRL��ULIOHWWHUH�VX�DO�

FXQH�SDUROH�FRQ�FXL�OD�&RQIHUHQ]D�(SLVFRSDOH�/RPEDUGD�KD�DSHUWR�OD�1RWD�3DVWR�
UDOH�SXEEOLFDWD�QHO�ORQWDQR���IHEEUDLR�������³/D�©JLRUQDWD�SHU�OD�YLWDª�FKH�VL�FH�
OHEUD�RJJL�LQ�WXWWH�OH�FRPXQLWj�FULVWLDQH�FL�LQYLWD�D�ULQQRYDUH�FRQ�DQLPR�JUDWR�OD�
FRVFLHQ]D�GL�TXHVWR�JUDQGH�GRQR�ULFHYXWR�GD�'LR�H�D�ULEDGLUH�O¶LPSHJQR�SHU�UL�
VSHWWDUOR�H�SURPXRYHUOR�LQ�QRL�H�QHJOL�DOWUL��LQ�RJQL�VXR�PRPHQWR�HG�HVSUHVVLRQH��
Ê�XQ�WHPD�VXJJHVWLYR�H�VWLPRODQWH��TXHOOR�GHOOD�YLWD��H�YROHQWLHUL�YRUUHPPR�UL�
SURSRUYHOR�FRQ�OD�ULFFKH]]D�GL�FRQWHQXWL�H�GL�SURVSHWWLYH�FKH�VFDWXULVFH�GDOOD�SD�
UROD�GHO�6LJQRUH�´�(�SURVHJXH��³/DVFLDWH�SHUz�FKH�L�YRVWUL�9HVFRYL�ULWRUQLQR�DQ�
FRUD�XQD�YROWD�� FRQ� FKLDUH]]D� H� FRQFUHWH]]D�� VX�XQ�SUREOHPD�SDUWLFRODUH�� FKH�
SUHRFFXSD�IRUWHPHQWH�OD�ORUR�FRVFLHQ]D�H�SURYRFD�GUDPPDWLFDPHQWH�OD�ORUR�UH�
VSRQVDELOLWj�SDVWRUDOH��YRJOLDPR�GLUH�LO�SUREOHPD�GHOO¶DERUWR��FKH�VHJQD�FRVu�GR�
ORURVDPHQWH�OD�QRVWUD�VRFLHWj�H�QH�PDQLIHVWD�LQ�PRGR�VFRQFHUWDQWH�OD�FULVL�SUR�
IRQGD�´�
�
�
)('(59,7$/20%$5',$�
Ê�RSHUDWLYDPHQWH�DWWLYR�LO�SURJHWWR�%DE\PDPPH��SDU]LDOPHQWH�ILQDQ]LDWR�

GDOOD�5HJLRQH�/RPEDUGLD�QHOO
DPELWR�GHO�VRVWHJQR�DO�WHU]R�6HWWRUH�SHU�LO�������,O�
SURJHWWR�YHGH�FRPH�SURWDJRQLVWL��ROWUH�D�)HGHU9LWD/RPEDUGLD��FLQTXH�&$9�H�0R�
YLPHQWL��/RGL��3DYLD��&HUQXVFR�V�1��%XVWR�$��LO�&$9�$PEURVLDQR�FKH�q�FDSRILOD�
GHO�SURJHWWR���PD�VRSUDWWXWWR�YHGH�FRPH�SURWDJRQLVWH�OH�JLRYDQL�PDPPH�DGROH�
VFHQWL��FKH�VRQR�RJJHWWR�GL�XQR�VSHFLDOH�SHUFRUVR�GL�DFFRJOLHQ]D�H�GL�VRVWHJQR��/D�
PDWHUQLWj�LQ�DGROHVFHQ]D��XQ�IHQRPHQR�SLXWWRVWR�GLIIXVR��q�XQD�VLWXD]LRQH�GL�YLWD�
FKH�YD�SDUWLFRODUPHQWH�WXWHODWD��SHU�LO�EDPELQR�PD�DQFKH�SHU�OD�PDPPD��FKH�D�
VXD�YROWD�q�LQ�XQD�GHOLFDWD�IDVH�GL�FUHVFLWD�H�SXz�WURYDUVL�LQ�VLWXD]LRQL�GL�VROLWX�
GLQH��GL�GLIILFROWj�UHOD]LRQDOL��GL�SDXUD��
,O�SURJHWWR�SUHYHGH�GL�LPSOHPHQWDUH�JOL�VWUXPHQWL�GL�DLXWR��QRQ�VROR�HFRQRPLFL��
PD�DQFKH�SVLFRORJLFL��VDQLWDUL��VRFLDOL��H�GL�FUHDUH�SHUFRUVL�FKH�SRWUDQQR�SRL�HV�
VHUH�XWLOL]]DWL�H�PHVVL�D�IUXWWR�GD�WXWWL�L�&$9�FKH�VL�WURYDQR�DG�DIIURQWDUH�VLPLOL�VL�
WXD]LRQL���
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/D�3UHVLGHQWH�GHO�&$9�GL�&RPR�KD�SDUWHFLSDWR�SHU�FRQWR�GL�)HGHU9LWD/RPEDU�
GLD�DG�XQ�LQFRQWUR�LQ�YLGHR�FRQIHUHQ]D�FRQ�O¶$VVHVVRUH�UHJLRQDOH�/RFDWHOOL�HG�DO�
FXQH�UHDOWj�GHO�7HU]R�6HWWRUH��
Ê�LO�SULPR�VFDPELR�GL�LQIRUPD]LRQL�FRQ�LO�QXRYR�$VVHVVRUH�D�FXL�VHJXLUDQQR�

DSSXQWDPHQWL�SHU�FUHDUH�H�R�FRQWLQXDUH�XQD�LVWUXWWLYD�FROODERUD]LRQH��
�
029,0(172�3(5�/$�9,7$�,7$/,$12�
/D�SURVVLPD�ULXQLRQH�RQ�OLQH�GHO�&RQVLJOLR�'LUHWWLYR�GHO�09,�q�ILVVDWD�SHU�LO����

���IHEEUDLR�������
�

'$//$�/20%$5',$�
&$35,2/2�±�&$9�
9HQHUGu���IHEEUDLR�DOOH�RUH�������³$GRUD]LRQH�SHU�OD�YLWD´�SURPRVVD�GDO�&HQWUR�

GL�$LXWR�DOOD�9LWD�H�GDOOD�3DUURFFKLD�GL�6��*LRUJLR�0DUWLUH�&DSULROR��
�
&5(0$�±�039�&$9�
&RPH�RJQL�DQQR�LQ�RFFDVLRQH�GHOOD�*LRUQDWD�SHU�OD�9LWD��DQFKH�TXHVW¶DQQR�039�

H�&$9�KDQQR�SUHSDUDWR�H�GLVWULEXLWR�XQ� OLEUHWWR�SHU�JXLGDUH� OD�UHFLWD�GHO�6DQWR�
5RVDULR��3RWHWH�OHJJHUOR�H�VFDULFDUOR�SHUFKp�q�LQ�DOOHJDWR��
�
,O�6DQWR�5RVDULR�VDUj�UHFLWDWR�PHUFROHGu�,A�IHEEUDLR�DOOH�RUH�������FRQ�OH�VXRUH�

$GRUDWULFL�QHOOD�&KLHVD�GL�6��*LRYDQQL��Y��0DWWHRWWL��D�&UHPD��
�
'(6(1=$12�±�&$9�
%HQ�������YRODQWLQL�VDUDQQR�GLVWULEXLWL�LQ�WDQWH�SDUURFFKLH�GHOOH�GLRFHVL�GL�%UH�

VFLD�H�GL�9HURQD��$UURWRODWL�HG�LQILRFFKHWWDWL�UDOOHJUHUDQQR�L�GHVWLQDWDUL��SURPXR�
YHUDQQR�OD�FXOWXUD�GHOOD�YLWD�H�UDJJLXQJHUDQQR�PDPPH�LQ�GLIILFROWj��
9HQHUGu���IHEEUDLR�DOOH�RUH��������VXRU�*UD]LD�3DSROD�SDUOHUj�VX��³/D�YHUD�OLEHUWj�

q�O¶DPRUH�DOOD�YLWD��
�
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6DEDWR��� IHEEUDLR�DOOH�RUH��������³5HD]LRQH�D�TXDUDQWHQD´�±�JLRFR�RQ�OLQH�H�
³/LIH�IRU�OLIH´��
�
'RPHQLFD���IHEEUDLR�DOOH�RUH�������LQWHUYHQWR�GHO�GRWW��*LXOLDQR�*X]]R�VX�³/L�

EHUL�GL�VRJQDUH�OD�YLWD��ROWUH�O¶LQYHUQR�GHPRJUDILFR´��
�
7XWWL�JOL� LQWHUYHQWL�VDUDQQR�LQ�GLUHWWD�VXO�FDQDOH�GHOO¶8QLWj�3DVWRUDOH�GL�9LOOD�

IUDQFD��KWWS���ELW�O\�OLYH�JSY������
�
0$1(5%,2�±�&$9�
³'RQQH�OLEHUH�GL�VFHJOLHUH�OD�YLWD´�

�

�
�
/H�SULPXOH��TXHVW¶DQQR�SUHFRQIH]LRQDWH��VDUDQQR�GLVWULEXLWH�IXRU�OD�FKLHVD��

�
0,/$12�±�039�$0%526,$12�
Ê�GLVSRQLELOH�LO�YLGHR�GHOOD�FRQIHUHQ]D�WHQXWD�RQ�OLQH�GDO�GRWW��0DVVLPR�*DQ�

GROILQL�OR�VFRUVR����JHQQDLR�VX�³3GO�=$1�±�4XDOL�ULVFKL�SHU�OD�OLEHUWj�GL�HVSUHV�
VLRQH�HG�HGXFD]LRQH�GHL�ILJOL´�±�KWWSV���\RXWX�EH�)P�EM9<;0YZ�
�
9$5(6(�±�039�&$9�
1HOOD�FULSWD�GHOOD�&KLHVD�GHL�6DQWL�$SRVWROL�3LHWUR�H�3DROR�D�0DVQDJR��YHQHUGu�

���IHEEUDLR�DOOH�RUH��������VL�WHUUj�XQ�LQFRQWUR�VX�³1HOO¶DQQR�FKH�LO�3DSD�GHGLFD�
DOOD�SDWHUQLWj��LO�SULPDWR�GHOOD�YLWD�WUD�UHVSRQVDELOLWj�HG�DPRUH´��
,QWHUYHUUDQQR�6��(FF��0RQV��*LRYDQQL�6WUDJOLDQR�H�LO�GRWW��5REHUWR�0DUFKHVLQL��
&RRUGLQHUj�6��(FF��0RQV��*LXVHSSH�9HJH]]L��
�
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,O����IHEEUDLR�DOOH�RUH�������QHOOD�&DSSHOOD�GHOO¶2VSHGDOH�³'HO�3RQWH´��D�9DUHVH��
6��(FF��0RQV��*LXVHSSH�9HJH]]L�±�9LFDULR�(SLVFRSDOH�±�FRQVHJQHUj�/HWWHUD�GHO�
JUD]LH�DOOD�³&DVD�GHOOD�FDULWj���3DQH�GL�6��$QWRQLR´�
�

�
�
6XRU�$QQD�0DULD�$OILHUL�HG�LO�SURI��*LRYDQQL�%DJJLR�SDUOHUDQQR�GL�³8QD�VFXROD�

SHU�OD�YLWD�±�OLEHUWj�GL�HGXFDUH´��LO����IHEEUDLR�DOOH�RUH�������SUHVVR�O¶,VWLWXWR�'H�
)LOLSSL�D�9DUHVH��Y��/��%UDPELOOD������
�
$OO¶RUJDQL]]D]LRQH�GHJOL�LQFRQWUL�KDQQR�FROODERUDWR�DQFKH��5DGLR�0LVVLRQH�

)UDQFHVFDQD��,VWLWXWR�0DULD�$XVLOLDWULFH��&$9�GL�0DOQDWH��6FLHQ]D�H�9LWD��039�H�
&$9�GL�9DOFHUHVLR��0LVVLRQDUL�&RPERQLDQL�H�5LQQRYDPHQWR�QHOOR�6SLULWR��
�

/$�12675$�92&(�
³9LWD�H�SLD]]H�±�3RORQLD�GLYLVD´�GL�(OLVDEHWWD�3LWWLQR�±�GD�$YYHQLUH�GHO����QR�

YHPEUH�������
�
³1XRYR�XPDQHVLPR´�GL�(OLVDEHWWD�3LWWLQR�±�GD�1RL��IDPLJOLD�H�YLWD�±�JHQQDLR�

������
�
3$5/$12�',�12,�
³1DVFH�O¶DVVRFLD]LRQH�*LDQFDUOR�%HUWRORWWL´�GL�0DULD�7HUHVD�$QWRJQD]]D�±�GD�

$YYHQLUH�GHO���GLFHPEUH�������
�
�$LXWDUH� OH�GRQQH�H� OH�QXRYH�YLWH´�GD�$YYHQLUH� �� OD�&LWWDGHOOD�GHO����JHQQDLR�

������

4



�

�
�

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
���

^ĞĚĞ�>ĞŐĂůĞ�Ͳ�ϮϬϭϮϱ�D/>�EK�ʹ�sŝĂ��ŽƉĞƌŶŝĐŽ�ϱ�ʹ�dĞů͘�ϯϮϵ�ϵϱϲ�ϴϴϴϰ��ʹ�ĞͲŵĂŝů͗�ĨĞĚĞƌǀŝƚĂΛůŝďĞƌŽ͘ŝƚ�
^ĞĚĞ�KƉĞƌĂƚŝǀĂ�Ͳ�ϮϬϭϰϳ�D/>�EK�ʹ�sŝĂ�dŽŶĞǌǌĂ�ϯ�ʹ�dĞů͘�ϯϮϵ�ϵϱϲ�ϴϴϴϰ�

³/DWWH�JUDWLV�SHU�L�EDPELQL�©&L�FKLDPDQR�GD�WXWWD�,WDOLDª´�GD�OD�*D]]HWWD�GL�
0DQWRYD��
�
³6DEDWR�DOOH���� OD�YHJOLD�SHU� OD�YLWD�� OD�SUHJKLHUD�VDUj�LQ�WY´�GD�$YYHQLUH�±�

&UHPRQD���GHO����JHQQDLR�������
�
³0DQJLDJDOOL��YLVLWD�DO�&$9´�GD�$YYHQLUH�±��JLRUQL�GHO����JHQQDLR�������
�

5,1*5$=,$02�
,O�GRWW��3LHUR�3LURYDQR��VRFLR�IRQGDWRUH�GHO�0RYLPHQWR�SHU�OD�9LWD�,WDOLDQR�HG�

$PEURVLDQR� FL� FRPXQLFD� FKH�KD�RUJDQL]]DWR�TXDWWUR� LQFRQWUL� VXOOD�SLDWWDIRUPD�
=220�GDO����IHEEUDLR�DO����PDU]R��/D�ORFDQGLQD�LQ�DOOHJDWR��
�
/D�FXOWXUD�GHOOD�YLWD�q�SDWULPRQLR�FKH�L�FULVWLDQL�GHVLGHUDQR�FRQGLYLGHUH�FRQ�

WXWWL��2JQL�YLWD�XPDQD��XQLFD�H�LUULSHWLELOH��FRVWLWXLVFH�XQ�YDORUH�LQHVWLPDELOH��
4XHVWR�YD�DQQXQFLDWR�VHPSUH�QXRYDPHQWH��FRQ�LO�FRUDJJLR�GHOOD�SDUROD�H�GHOOH�

D]LRQL��
�������������������������������������������������3DSD�)UDQFHVFR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
5,&25',$02�
&RPXQLFKLDPR�DOOH�$VVRFLD]LRQL�FKH�OD�TXRWD�UHODWLYD�DOO¶DQQR������q�ULPDVWD�D�
�������HXUR�H�FKLHGLDPR�GL�SURYYHGHUH�DSSHQD�SRVVLELOH��
,O�QRVWUR�,%$1�q���

,7��:�����������������������
1HOOD� FDXVDOH� GHO� ERQLILFR� YL� UDFFRPDQGLDPR� GL� LQGLFDUH� VHPSUH� LO� &$9� R�
0S9��HV��&$9�GL�;;;;;��0S9�GL�<<<<<��H�R�LQYLDUH�D�IHGHUYLWD#OLEHUR�LW�
OD�FRSLD�GHO�ERQLILFR��
�
�
&RUGLDOL�VDOXWL�HG�DIIHWWXRVL�DXJXUL�GL�EXRQ�ODYRUR��
�
0LODQR����IHEEUDLR������
�
������������������������������������������(ULFD������� � 6HUJLR�
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