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(YROXWLRQ�7UDYHO�� DJHQ]LD�H� WRXU� RSHUDWRU�RQOLQH�VHPSUH�RULHQWDWD�DOOD

FXUD� GHO� FOLHQWH� DO� TXDOH� RIIUH� LO� VXSSRUWR� GL� FRQVXOHQWL� YLDJJLR

VSHFLDOL]]DWL� VXO� SURGRWWR�� SUHVHQWD� LO� QXRYR�SRUWDOH�WHPDWLFR�GHGLFDWR

DO�WXULVPR�UHVSRQVDELOH�KWWS���HWLFRHVROLGDOH�HYROXWLRQWUDYHO�LW

$WWHQ]LRQH� DOO¶HFRORJLD� H� DO� ULVSHWWR� GHOO¶DPELHQWH�� SURSRQHQGR

VROX]LRQL� GL� YLDJJLR�H� VRJJLRUQL� D�EDVVR� LPSDWWR�DPELHQWDOH�H�DG�DOWR

WDVVR�GL�UHVSRQVDELOLWj�TXHVWD�q�OD�ILORVRILD�DOOD�EDVH�GHO�QXRYR�SRUWDOH

WHPDWLFR�GHOOD�VRFLHWj�GL�0RQWHJURWWR�7HUPH�

³,O� SXQWR� GL� IRU]D� GHOOH� QRVWUH� SURSRVWH� ULVSHWWR� D� TXHOOH� GL� YLDJJLR

³WUDGL]LRQDOH´� q� LQGXEELDPHQWH� O¶DUULFFKLPHQWR� LQWHULRUH� FKH

XQ¶HVSHULHQ]D�GL�TXHVWR� WLSR� FRPSRUWD�� ,O� YLDJJLR�GLYHQWD�HVSHULHQ]D�

XQ�PRPHQWR�GL�LQFRQWUR�H�FRPSUHQVLRQH�GHOOD�UHDOWj�ORFDOH��FRQRVFHQ]D

H� SDUWHFLSD]LRQH� DOOH� LQL]LDWLYH� HG� DL� SURJHWWL� VRFLDOL� DWWXDWL� SHU� LO

PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� YLWD�� ,O� YLDJJLDWRUH� LQ� TXHVWR�PRGR

FRQWULEXLVFH��SHU�LO�VROR�IDWWR�GL�DYHU�VFHOWR�TXHVWD�WLSRORJLD�GL�YLDJJLR�

DOOD� FUHVFLWD� ORFDOH´� FRPPHQWD� 6LOYLD� &HUHVDWWR�� SURPRWULFH� (YROXWLRQ

7UDYHO�UHVSRQVDELOH�GHO�VLWR�

,O�YHQWDJOLR�GHOOH�RIIHUWH�q�DPSLR�HG�q�ULYROWR�D�FKLXQTXH�FHUFKL�GL�GDUH

XQ�YDORUH�DJJLXQWR�DOOD�SURSULD�HVSHULHQ]D�GL�YLDJJLR�³VFHJOLHUH�TXHVWL

LWLQHUDUL�QRQ�YXRO�GLUH�ULQXQFLDUH�DOO¶DVSHWWR�³WXULVWLFR´��TXLQGL�OH�YLVLWH�D

VLWL�DUFKHRORJLFL��PRQXPHQWL��FLWWj��VRQR�JDUDQWLWL�HG��DQ]L��DSSURIRQGLWL�

7XWWDYLD�� SDUWH� ULOHYDQWH� GHL� SHUFRUVL� q� GHGLFDWD� DOO¶LQFRQWUR� FRQ�OH

FRPXQLWj� DXWRFWRQH� HG� DOOD� FRQRVFHQ]D� GHL� SURJHWWL� GL� VYLOXSSR� FKH

VDUDQQR�VRVWHQXWL� DQFKH�JUD]LH�DL�JXDGDJQL�GHULYDQWL� GDOO¶HVSHULHQ]D

WXULVWLFD´�FRQFOXGH�OD�UHVSRQVDELOH�GL�SURGRWWR�

48$/&+(�3523267$

*XDWHPDOD���/D�&XOWXUD�0D\D�H�L�0RYLPHQWL�3RSRODUL�

4XHVWR� WRXU� GL� ��� JLRUQL� H� ��� QRWWL� FRQ� SDUWHFQ]H� JDUDQWLWH� SHU� XQ

PLQLPR� GL� �� SHUVRQH� FRQVHQWH� DL� SDUWHFLSDQWL� GL� YLVLWDUH�$QWLJXD�

&KLFKLFDVWHQDQJR��7LNDO��L�ODJKL�H�L�YXOFDQL�GHO�*XDWHPDOD��VFRSUHQGR�OD

VWRULD� UHFHQWH� GHL� SRSROL� DXWRFWRQL�� OD� SHUVHFX]LRQH�� OD� UHVLVWHQ]D�H

O¶DWWXDOH� ULFRVWUX]LRQH�GD�SDUWH� GHOOH� FRPXQLWj� LQGLJHQH�� GRSR� DQQL�GL

HVLOLR�LQ�0HVVLFR��ULWRUQDWH�QHOOH� ORUR� WHUUH�GHOO
DOWLSLDQR��,Q�SURJUDPPD

VRQR�SUHYLVWH�DQFKH� OH�YLVLWH�DOOH�DVVRFLD]LRQL�H�DOOH�FRRSHUDWLYH�ORFDOL

/D�WXD�$JHQ]LD�9LDJJL"

'LYHQWD�SDUWQHU�*LUD0RQGR��5LFKLHGL

VXELWR�,QIRUPD]LRQL�

IUDQFKLVLQJYLDJJL�JLUDPRQGR�LW

9RORQWDULDWR�LQ�YDFDQ]D

3HU�IDUH�XQD�YDFDQ]D�H�LQVLHPH

YRORQWDULDWR�LQWHUQD]LRQDOH�
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SHU�FRQWULEXLUH�DL�YDUL�SURJHWWL�VRVWHQLELOL�GD�HVVH�LGHDWL��

4XRWH� D� SDUWLUH� GD� ����� ¼� FRPSUHQVLYH� GL�� YROR� D�U� GL� OLQHD�

SHUQRWWDPHQWL� H� SULPH� FROD]LRQL� LQ� JXHVWKRXVH� R� SLFFROL� KRWHO�

DFFRPSDJQDPHQWR�LQ�*XDWHPDOD�FRQ�JXLGH�ORFDOL��WUDVIHULPHQWL�LQWHUQL�

FRQWULEXWR�DOO¶$VVRFLD]LRQH�HG�DVVLFXUD]LRQH�PHGLFR�EDJDJOLR�

6HQHJDO���$OOD�VFRSHUWD�GHO�SDUFR�GHO�6DORXP

4XHVWR� q� XQ� LWLQHUDULR� VWXGLDWR� SHU� YLVLWDUH� LO� 3DUFR� 1D]LRQDOH�GHO

6DORXP� LQ� FXL� PLOLRQL� GL� XFFHOOL� PLJUDWRUL� SRSRODQR� L� EUDFFL� GL� PDUH�GL

TXHVWD�PDJQLILFD�RDVL�SURWHWWD��,O�SURJUDPPD�GL����JLRUQL�H���QRWWL�FRQ

SDUWHQ]H� GL� JUXSSR� SHU� XQ� PLQLPR� �� SDUWHFLSDQWL�� JDUDQWLWH� ILQR� D

VHWWHPEUH��SUHYHGH�HVFXUVLRQL�QHOO¶DIIDVFLQDQWH�,VROD�GHOOH�&RQFKLJOLH�GL

)DGLRXWK��D�3DOPDULQ��D�'MLIqUH�H�QHOOD�3HWLWH�F{WH��6RJJLRUQR�SUHVVR�OH

IDPLJOLH� GHOOH� DVVRFLD]LRQL� ORFDOL� FKH� DWWUDYHUVR� VSHWWDFROL� GL

SHUFXVVLRQL��ORWWD�6pUqUH�H�ODERUDWRUL�GL�WLQWXUD�EDWLN�IDUDQQR�FRQRVFHUH

L�WUDWWL�SHFXOLDUL�GHOOD�FXOWXUD�VHQHJDOHVH��

3HU�TXHVWD�SURSRVWD�TXRWH�GD�������¼�D�SHUVRQD�FRPSUHQVLYH�GL��YROR�

WDVVH�DHURSRUWXDOL��TXRWD�G¶LVFUL]LRQH��IRQGR�SHU�OR�VYLOXSSR�GL�SURJHWWL

ORFDOL�� DVVLFXUD]LRQH�0RQGLDO� $VVLVWDQFH� SHU� DVVLVWHQ]D�PHGLFD��VSHVH

GL� FXUD�H�EDJDJOLR��DVVLFXUD]LRQH� FRQWUR� OH� SHQDOLWj�GL�DQQXOODPHQWR�

QROHJJLR�PLQLEXV� FRQ� DXWLVWD�H� FDUEXUDQWH�SHU� LO� WRXU��TXRWD� VSHVH�H

FRPSHQVR�SHU�LO�PHGLDWRUH�FXOWXUDOH�SDUODQWH�OLQJXD�LWDOLDQD�

6LFLOLD���7RXU�IUD�$UWH��1DWXUD��0HUFDWL�3RSRODUL�HG�,PSHJQR�6RFLDOH

8Q�LWLQHUDULR�GL���JLRUQL�H���QRWWL�WUD�OH�PHUDYLJOLH�EDURFFKH�GHOOD�6LFLOLD�

SHU� ODVFLDUVL� UDSLUH� GDL� SDHVDJJL� VXJJHVWLYL� GHOO¶LVROD� WUD�DQWLFKH

WUDGL]LRQL� H� YRJOLD� GL� FDPELDPHQWR�� $OFXQL� PHPEUL�GHOO¶$VVRFLD]LRQH

*$3$�� FHQWUR� GL� DJJUHJD]LRQH� SRSRSODUH� FKH� RSHUD� QHO� TXDUWLHUH� 6�

&ULVWRIRUR� D� &DWDQLD� FRQ� L� PLQRUL� D� ULVFKLR� H� OH� ORUR�IDPLJOLH�

DFFRPSDJQHUDQQR� L� SDUWHFLSDQWL� LQ� XQ� WRXU� FKH� IDUj� WDSSD� D�1RWR�

6LUDFXVD�� 2UWLJLD�� 0RGLFD�� 5DJXVD� ,EOD�� QHOOD� ULVHUYD� GL� 9HQGLFDUL�H

VXOO¶(WQD�

3DUWHQ]H� GL� JUXSSR� LO� ��� PDJJLR� HG� LO� ��� /XJOLR� FRQ�TXRWH�GD�����¼

FRPSUHQVLYH� GL�� SHUQRWWDPHQWR� LQ� %	%� LQ� FDPHUD� GRSSLD� FRQ�SULPD

FROD]LRQH�� DFFRPSDJQDWRUH�� JXLGH� ORFDOL� SHU� YLVLWH� HG�HVFXUVLRQL�

WUDVIHULPHQWL� LQWHUQL�� DVVLFXUD]LRQL� LQIRUWXQL� GL� YLDJJLR� H� PHGLFR�

EDJDJOLR�

3HU�LQIRUPD]LRQL�

KWWS���HWLFRHVROLGDOH�HYROXWLRQWUDYHO�LW�

(YROXWLRQ�7UDYHO

7HO��������������

)D[��������������

7KLV� SRVW� Z DV� SRVWHG� RQ� $SULO� ���� ����� LQ� WKH�IROORZ LQJ�VHFWLRQV��1HZ V�� 7KHUH� DUH

FXUUHQWO\���FRPPHQWV�

&RPPHQWV

566�IHHG�IRU�FRPPHQWV�RQ�WKLV�SRVW�

7KH�85,�WR�7UDFN%DFN�WKLV�HQWU\�LV��KWWS���ZZZ�WUDYHO�

EORJ�LW�EEORJ�WUDFNEDFN�SKS�����

/HDYH�D�&RPPHQW

/LQH�DQG�SDUDJUDSK�EUHDNV�DXWRPDWLF��+70/�DOORZHG���D�KUHI ��
WLWOH ���UHO ��!��DEEU�WLWOH ��!��DFURQ\P�WLWOH ��!��E!
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<RXU�&RPPHQW�
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�

3HU�L�WXRL�9LDJJL�*XLGH�GL�9LDJJL
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