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&RPPLVVLRQH�(VFXUVLRQLVPR

'RPHQLFD���$SULOH��������3DUFR�ERVFKLYR�GHL�&ROOL�GL�%HUJDPR
IUD�&KLHVH��6DQWXDUL��9LOOH�VHWWHFHQWHVFKH�H�YLVLWD�DOOD�³&LWWj�$OWD´

/D JLWD q SHU WXWWL H IDFLOPHQWH SHUFRUULELOH GD IDPLJOLH H EDPELQL� ,O JLUR DG DQHOOR WRFFD OH WUH RUH H
PH]]D� TXDWWUR DO PDVVLPR SHU TXHVWR PRWLYR q VWDWD DJJLXQWD XQD YLVLWD 
OLEHUD
 D &LWWj $OWD GRYH q
SRVVLELOH DPPLUDUH LO 'XRPR� OD %DVLOLFD GL 6DQWD 0DULD 0DJJLRUH� OD &DSSHOOD &ROOHRQL� OD 7RUUH
&LYLFD� LO 3DOD]]R GHOOD 5HSXEEOLFD� 3LD]]D 9HFFKLD� LO 3DOD]]R GHOOD 0LVHULFRUGLD� O¶H[ &RQYHQWR GL
6�)UDQFHVFR��OD�5RFFD�FRQ�LO�3DUFR�GHOOH�5LPHPEUDQ]H�VROR�SHU�FLWDUH�L�VLWL�SL��QRWL�

3URJUDPPD�
9LDJJLR��FRQ�DXWR�SURSULH�SDUWHQ]D�GD�,VRUHOOD�3LD]]D�5RPD��SLD]]D�DQWLVWDQWH�LO�0XQLFLSLR��DOOH�RUH�����

3HUFRUVR�LQ�DXWRPRELOH�
'D ,VRUHOOD VHJXLDPR OD 63�� %6�35 ILQR %UHVFLD H LPERFFKLDPR LO FDVHOOR $� VHJXHQGR O¶DXWRVWUDGD ILQR DOO¶XVFLWD GL
%HUJDPR SURVHJXHQGR VXOOD WDQJHQ]LDOH 66��� ILQR DOO¶XVFLWD VXOOD 66��� FKH SHUFRUULDPR VLQR D 3DODGLQD
DWWUDYHUVLDPR OD IUD]LRQH GL 6RPEUHQR ILQR D UDJJLXQJHUH LO FLQTXHFHQWHVFR 6DQWXDULR GHOOD %HDWD 9HUJLQH GHOOD
&DVWDJQD�GRYH�SDUFKHJJLDPR�

'HVFUL]LRQH�SHUFRUVR�GL�DQGDWD�
&RQ LO 6DQWXDULR DOOH VSDOOH JLULDPR D GHVWUD VXOOD ³SLVWD FLFORSHGRQDOH GHO 3DUFR GHL &ROOL´� DO WHUPLQH GHOOD SLVWD
WURYLDPR DOOD QRVWUD VLQLVWUD 9LOOD $JOLDUGL H� XQ YHQWLQD GL PHWUL SL� DYDQWL JLULDPR D GHVWUD VXOOD VWUDGLQD FKH FL
FRQGXFH DOOD VFDOLQDWD FKH VDOH DO 6DQWXDULR GHOOD 0DGRQQD GL 6RPEUHQR VXOO¶RPRQLPR FROOH� 3RFR SULPD GL
UDJJLXQJHUOR� WURYLDPR XQD WRUUH� DGLELWD D OD]]DUHWWR GXUDQWH OD SHVWH GHO ����� /DVFLDWR LO VDQWXDULR DOOD QRVWUD VLQLVWUD
�H XQ EHOOLVVLPR SDQRUDPD FKH LQYLWD DOOD VRVWD�� SURVHJXLDPR OXQJR LO VHQWLHUR VHJXHQGR OD GLUH]LRQH ³5RFFRORQH´
�VHJQDYLD &$, ����� FKH VL DGGHQWUD QHO ERVFR VXSHUDQGR L UHVWL GL XQ URFFROR� $O ELYLR VXFFHVVLYR WHQLDPR OD VLQLVWUD H
SURVHJXHQGR QHO ERVFR DUULYLDPR DO FROOH� 3URVHJXLDPR VHPSUH VXO VHQWLHUR ��� LQ GLUH]LRQH ³&ROOH GHL 5RFFROL´ ILQR D
UDJJLXQJHUH XQ EDLWHOOR GRYH SURVHJXLDPR D GHVWUD� $UULYLDPR LQ ORFDOLWj ³/H 6RUJHQWL´ GRYH VL SURVHJXH VX VWUDGD
FHPHQWDWD FRQ YLVWD VXOOD SLDQXUD VRWWRVWDQWH� &RVWHJJLDQGR DOFXQH YLOOH DUULYLDPR DOO¶LQFRQIRQGLELOH ³WUDWWRULD
GHOO¶DOSLQR´ H SRFR SL� DYDQWL D VLQLVWUD ULHQWULDPR QHO ERVFR H� DO SULPR ELYLR� SUHQGLDPR LO VHQWLHUR SL� DOWR� SRFR SL�
DYDQWL LO VHQWLHUR DWWUDYHUVD OD VWUDGD DVIDOWDWD H SURVHJXH VX FLRWWRODWR ODPEHQGR YLOOH VHWWHFHQWHVFKH� SURVHJXLDPR VX
YLD 0RQWH %DVWLD H SRL YLD 6DQ 9LJLOLR FRVWHJJLDQGR OH PXUD GHO FDVWHOOR ILQR D UDJJLXQJHUH OD VWD]LRQH GHOOD IXQLFRODUH�
3RFKL PHWUL SL� DYDQWL� VXOOD VLQLVWUD� WURYLDPR OD VFDOLQDWD FKH FL FRQGXFH VRSUD LO ³&DVWHOOR GL 6DQ 9LJLOLR´ GD GRYH
SRVVLDPR JRGHUH GL XQ SDQRUDPD D ����� 7RUQLDPR VXL QRVWUL SDVVL H SUHQGLDPR OD IXQLFRODUH FKH VFHQGH D &LWWj $OWD�
DWWUDYHUVLDPR OH PXUD D ³3RUWD GL 6�$OHVVDQGUR´ �SDWURQR GL %HUJDPR� H GRSR XQ FHQWLQDLR GL PHWUL DUULYLDPR DO FXRUH
GHOOD FLWWj� &L SUHQGLDPR XQ SDLR G¶RUH GL OLEHUWj H SRVVLDPR DSSURILWWDUQH SHU FRQVXPDUH LO SDVWR FRQFHGHUFL XQ Sz GL
ULSRVR�PD�DQFRU�PHJOLR�SHU�YLVLWDUH�LO�FHQWUR�VWRULFR�

'HVFUL]LRQH�SHUFRUVR�GL�ULWRUQR�
5LSUHQGLDPR OD IXQLFRODUH SHU VDOLUH QXRYDPHQWH D 6DQ 9LJLOLR H ULSHUFRUULDPR SHU FLUFD ���PW LO VHQWLHUR GHOOD VDOLWD H
SRL SLHJKLDPR D VLQLVWUD VX YLD 6DQ 6HEDVWLDQR FKH VHJXLDPR VLQR DO FLYLFR ��� GD TXL LPERFFKLDPR LO VHQWLHUR D GHVWUD
³YLD GHOOH &DVH 0RURQL´ H SURVHJXLDPR ILQR DOOD ³&KLHVD GL 6DQ 6HEDVWLDQR´� 6FHQGLDPR D GHVWUD OXQJR OD VFDOLQDWD H
SURVHJXLDPR VX 9LD )RQWDQD� FRVWHJJLDPR OD ³&KLHVD GL 6DQ 5RFFR´ H DUULYLDPR DO ELYLR GRYH SUHQGLDPR OD VWUDGD GL
GHVWUD FKH FL ULSRUWD DO 6DQWXDULR GHOOD &DVWDJQD� 'LHWUR LO 6DQWXDULR q VWDWD DWWUH]]DWD XQ
DUHD SLFQLF FKH SRVVLDPR
XWLOL]]DUH�SULPD�GHO�ULHQWUR�

*OL�DFFRPSDJQDWRUL�VL�ULVHUYDQR�OD�IDFROWj�GL�FDPELDUH�LO�SURJUDPPD�H�JOL�RUDUL�SUHYLVWL�
6L�SUHJD�GL�SUHQGHUH�YLVLRQH�GHO UHJRODPHQWR GHOOH HVFXUVLRQL�VRFLDOL
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&RPPLVVLRQH�(VFXUVLRQLVPR
'LIILFROWj�H�&DUDWWHUH�GHOO¶HVFXUVLRQH�
'LIILFROWj 7 �7XULVWLFD�

'LVOLYHOOR�H�7HPSL�
3HUFRUVR�FRPSOHWR��K��SL�����K��SHU�OD�YLVLWD�D�&LWWj�$OWD�
'LVOLYHOOR������PW��HVFOXVR�IXQLFRODUH�
'LVWDQ]D����NP��HVFOXGHQGR�OD�YLVLWD�D�FLWWj�$OWD�

(TXLSDJJLDPHQWR�
$EELJOLDPHQWR�DGDWWR�DOOD�VWDJLRQH��]DLQHWWR�HVVHQ]LDOH��VFDUSHWWH�GD�WUHNNLQJ��SUDQ]R�DO�VDFFR��SHU�FKL�YXROH�LQ�&LWWj
$OWD�YL�VRQR�YDULH�VROX]LRQL�SHU�FRQVXPDUH�LO�SUDQ]R��

4XRWH�GL�SDUWHFLSD]LRQH�
¼������OD�FRUVD�VLQJROD�LQ�IXQLFRODUH�GD�VDOGDUH�VXO�SRVWR�
,O�FRVWR�GHO�FDUEXUDQWH�YHUUj�VXGGLYLVR�WUD�JOL�RFFXSDQWL�GL�FLDVFXQD�DXWR�
, QRQ VRFL�FKH�YRUUDQQR�SDUWHFLSDUH�SRWUDQQR�ULFKLHGHUH DJOL�DFFRPSDJQDWRUL�O¶DVVLFXUD]LRQH�������¼��

$FFRPSDJQDWRUL�
)UDQFHVFR�*HUYDVRQL�WHO�����������

1RWH�RSHUDWLYH�SHU�L�SDUWHFLSDQWL�
Ê REEOLJDWRULR LVFULYHUVL HQWUR LO 9HQHUGu SUHFHGHQWH DOOD JLWD PHGLDQWH WHOHIRQDWD R PHVVDJJLR :KDWV$SS� 3HU
SDUWHFLSDUH�q�QHFHVVDULR�LO�*UHHQ�3DVV
'XUDQWH LO WUDVIHULPHQWR LQ DXWR VDUj QHFHVVDULR LQGRVVDUH OD PDVFKHULQD H GLVSRUVL LQ DXWR FRQ VROR O
DXWLVWD DL SRVWL
DQWHULRUL H GXH SHUVRQH SHU RJQL ILOD GL VHGLOL SRVWHULRUL� , FRQYLYHQWL SRVVRQR YLDJJLDUH WUD ORUR LQ DXWR VHQ]D
PDVFKHULQD H RFFXSDQGR WXWWL L SRVWL GLVSRQLELOL� 1XFOHL GLIIHUHQWL GL FRQYLYHQWL VXOOD VWHVVD DXWR YLDJJHUDQQR FRQ
PDVFKHULQD�LQGRVVDWD��FRQ�VROR�O
DXWLVWD�DL�SRVWL�DQWHULRUL�H�GXH�SHUVRQH�SHU�RJQL�ILOD�GL�VHGLOL�SRVWHULRUL�
'XUDQWH O
HVFXUVLRQH VL SXz VWDUH VHQ]D PDVFKHULQD� PD RFFRUUH WHQHUH XQD GLVWDQ]D LQWHUSHUVRQDOH GL DOPHQR � PHWUL�
2EEOLJDWRULR DYHUH QHOOR ]DLQR PDVFKHULQD H JHO GLVLQIHWWDQWH SHU OH PDQL GD XWLOL]]DUH VXOOD IXQLFRODUH HG HYHQWXDOL
YLVLWH�LQ�DPELHQWL�FKLXVL�
,Q WHPSR GL &RYLG O
DVVLFXUD]LRQH &$, 121 FRSUH LO YLDJJLR DQGDWD H ULWRUQR GD FDVD SURSULD DO OXRJR GL SDUWHQ]D GHOOD
JLWD�D�SLHGL�

&HUFKLDPR GL ULVSHWWDUH OH UHJROH GL EXRQ VHQVR FKH RUPDL DEELDPR LPSDUDWR SHU LO ULVSHWWR GL WXWWL H SHU HYLWDUH FKH
FRPSRUWDPHQWL�QRQ�FRQVRQL�FRVWULQJDQR�D�QRQ�IDUFL�SUDWLFDUH�OH�GHVLGHUDWH�H�GLYHUWHQWL�JLWH�VRFLDOL�

3HU�TXDOVLDVL�LQIRUPD]LRQH�FRQWDWWDWH�L�UHVSRQVDELOL�GHOOD�JLWD�

*OL�DFFRPSDJQDWRUL�VL�ULVHUYDQR�OD�IDFROWj�GL�FDPELDUH�LO�SURJUDPPD�H�JOL�RUDUL�SUHYLVWL�
6L�SUHJD�GL�SUHQGHUH�YLVLRQH�GHO UHJRODPHQWR GHOOH HVFXUVLRQL�VRFLDOL
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