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3UHPHVVR�FKH�
� GD SL� GHFHQQL�LO�&RPXQH�GL�&XQHR�q�WLWRODUH�GL�WUH�IDUPDFLH��FROORFDWH�LQ�ORFDOL�GL�SURSULHWjFRPXQDOH�QHOO
DPELWR�GHO�FDSROXRJR�� JHVWLWH�GLUHWWDPHQWH�SHU� LO� WUDPLWH�GL� SURSULR�SHUVRQDOHGLSHQGHQWH�
� WDOH�VHUYL]LR�VL� LQTXDGUD�D� WXWWL�JOL� HIIHWWL� WUD�TXHOOL�GHILQLWL� �D� ULOHYDQ]D�HFRQRPLFD��GDOO
DUW�����GHO�7�8��VXOO
RUGLQDPHQWR�GHJOL�(QWL�/RFDOL�Q�������������FRPH�PRGLILFDWR�GDOO
DUW�����GHO'�/�����VHWWHPEUH�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�QHOOD�/HJJH����GLFHPEUH������Q�� ����� ,O� PHGHVLPR� DUWLFROR� SUHYHGH� FKH� L� VHUYL]L� SXEEOLFL� ORFDOL� D� SUHYDOHQ]D� HFRQRPLFDYHQJDQR� JHVWLWL� GD� VRFLHWj� GL� FDSLWDOL�� LSRWL]]DWH� LQ� GLYHUVH� IRUPH�� WUD� OH� TXDOL� �VRFLHWj� GLFDSLWDOH� LQWHUDPHQWH�SXEEOLFR� D� FRQGL]LRQH� FKH� O
HQWH�R� JOL� HQWL� SXEEOLFL� WLWRODUL� GHO� FDSLWDOHVRFLDOH�HVHUFLWLQR�VXOOD�VRFLHWj�XQ�FRQWUROOR�DQDORJR�D�TXHOOR�HVHUFLWDWR�VXL�SURSUL�VHUYL]L�H�FKHOD�VRFLHWj�UHDOL]]L�OD�SDUWH�SL��LPSRUWDQWH�GHOOD�SURSULD�DWWLYLWj�FRQ�O
HQWH�R�JOL�HQWL�SXEEOLFL�FKHOD�FRQWUROODQR��
� O
LQGLUL]]R�GHOOD�/HJJH�D�VYROJHUH�VHUYL]L�D�ULOHYDQ]D�HFRQRPLFD�PHGLDQWH�VRFLHWj�GL�FDSLWDOL�qYROWR� DG� DGRWWDUH� IRUPH� JHVWLRQDOL� VQHOOH� H� IOHVVLELOL�� SL�� DGDWWH� QHO� SHUVHJXLUH� ILQDOLWjLPSUHQGLWRULDOL��3XU�QRQ�VRWWRYDOXWDQGR�O
RSSRUWXQLWj�FRQFHVVD�GDOOD�OHJJH��q�VWDWD�ILQR�DG�RJJLPDQWHQXWD�OD�IRUPD�GHOOD�JHVWLRQH�GLUHWWD�SRLFKp���JUD]LH�DOOD�SURIHVVLRQDOLWj�GHO�SHUVRQDOH�GLIDUPDFLD� H� DG� XQD� FROODXGDWD� HVSHULHQ]D� GHO� SHUVRQDOH� DPPLQLVWUDWLYR� H� FRQWDELOH� �� OH� WUHIDUPDFLH�FRPXQDOL�KDQQR�DVVLFXUDWR�DOOH�FDVVH�FRPXQDOL�XQ�GLJQLWRVR�XWLOH�
� D IDU SURSHQGHUH�SHU�O
DGR]LRQH�GL�XQ�SURYYHGLPHQWR�GL��HVWHUQDOL]]D]LRQH��GHO�VHUYL]LR�VRQROH�SHVDQWL�FRQGL]LRQL�GHWWDWH�GDOOD�OHJJH�ILQDQ]LDULD�GHO������LQ�PDWHULD�GL�ULVSHWWR�GHO��SDWWR�GLVWDELOLWj���3HU� LO�FRQVHJXLPHQWR�GL� WDOH�REELHWWLYR� OD� VSHVD� FRUUHQWH�GHYH� ULVXOWDUH� ULGRWWD�GHO����SHU�FHQWR�ULVSHWWR�DG�DQDORJD�VSHVD�GHO��ELODQFLR�GHOO
DQQR�SUHFHGHQWH�� LO�FKH�HTXLYDOH�DGXQD�ULGX]LRQH�GL�FLUFD�����������GL�(XUR��/
DIILGDPHQWR�DG�XQ�VRJJHWWR�HVWHUQR�GHO�VHUYL]LR�GLJHVWLRQH� GHOOH� IDUPDFLH� UDSSUHVHQWD� XQR� VJUDYLR� GL� VSHVD� FRUUHQWH�� LQ� UDJLRQH� DQQXD�� GL����������(XUR��DOOHJJHUHQGR�QRWHYROPHQWH�OD�VLWXD]LRQH�GHL� UHVWDQWL�VHUYL]L�JHVWLWL� LQ� IRUPDGLUHWWD�
� FRQ WDOH RSHUD]LRQH��VL�YHQJRQR�D�SHUVHJXLUH�L�VHJXHQWL�EHQHILFL�

½ OH� IDUPDFLH� DVVXPRQR� XQD� YHVWH� JHVWLRQDOH� SL�� LGRQHD� DOOD� ORUR� VSHFLILFD� IXQ]LRQH�VFKLXGHQGR�LQWHUHVVDQWL�SRWHQ]LDOLWj�
½ L FLWWDGLQL�PDQWHQJRQR�LQDOWHUDWD�O
LVSLUD]LRQH�FRPXQDOH�GHO�VHUYL]LR�IDUPDFHXWLFR���SHU�LOWUDPLWH�GL�FRQWUDWWR�GL� VHUYL]LR�FKH�YLQFROD� LO� JHVWRUH� DO� ULVSHWWR�GL� GHWHUPLQDWL� VWDQGDUG�VWDQWH�LO�PDQWHQLPHQWR�GHOOD�WLWRODULWj�LQ�FDSR�DO�&RPXQH�
½ LO� ELODQFLR� FRPXQDOH� QH� WUDUUj� LQ� WHUPLQL� ILQDQ]LDUL� XQ� VRVWDQ]LDOH� DOOHJJHULPHQWR� HG� DLFLWWDGLQL� SRWUDQQR� HVVHUH� JDUDQWLWL�� LQ� PRGR� TXDVL� LQDOWHUDWR�� L� UHVWDQWL� VHUYL]L� JHVWLWL� LQIRUPD�GLUHWWD�
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� QHOO
LGHQWLILFDUH�O
LPSRVWD]LRQH�SL��LGRQHD�SHU�O
HVWHUQDOL]]D]LRQH�GHO�VHUYL]LR�IDUPDFHXWLFR��VLq SDUWLWL�GDO�SUHVXSSRVWR��GD�XQ�ODWR��GL�GRWDUOR�GHL�EHQHILFL�JHVWLRQDOL�GHOOD�YHVWH�SULYDWLVWLFD�H�GDOO
DOWUR��GL�PDQWHQHUH�LQDOWHUDWD�OD�SURSULHWj�HG�LO�FRQWUROOR�FRPXQDOH���1RQ�LJQRUDQGR��FLRq�TXHJOL�DVSHWWL�VRFLDOL�FKH�LO�VHUYL]LR�ULYHVWH�
� SHUWDQWR�O
RSHUD]LRQH�VL�VRVWDQ]LD�QHL�VHJXHQWL�SDVVDJJL�

½ FRVWLWX]LRQH� GL� XQD� VRFLHWj� GL� FDSLWDOH�� SUHVFHJOLHQGR� OD� IRUPD� GHOOD� VRFLHWj� DUHVSRQVDELOLWj�OLPLWDWD�SHU�OD�VXD�PLQRU�FDSLWDOL]]D]LRQH�H�SHU�OD�SRVVLELOLWj�GL�LQGLYLGXDUHXQ� XQLFR� VRFLR� QHO� FRPXQH� GL� &XQHR�� /D� VWUHWWD� �SUHVD�� GHO� &RPXQH� VXOOD� VRFLHWj�O
DVVHPEOHD� q� FRPSRVWD� GDO� 6LQGDFR� R� VXR� GHOHJDWR��� FRQVHQWH� GL� GLPHQVLRQDUH� LO&RQVLJOLR� G
$PPLQLVWUD]LRQH� LQ� XQ� XQLFR� DPPLQLVWUDWRUH�� VL� HYLGHQ]LD�� LQ� WDO� PRGR�� ODILJXUD�GL�DPPLQLVWUDWRUH���PDQDJHU�H�VL�ULIXJJH�GD�RUJDQLVPL�SOHWRULFL�H�FRVWRVL� /DVRFLHWj�PDQWLHQH� OR� VFRSR�VRFLDOH� VSHFLILFR�GHOOD�JHVWLRQH�GL� IDUPDFLH�� JDUDQWHQGR� LQ� WDOPRGR�XQD�JHVWLRQH�PLUDWD�H�FKLDUH]]D�QHOOD�OHWWXUD�GHL�GDWL�D]LHQGDOL�
½ DIILGDPHQWR� DOOD� VRFLHWj�GL� VFRSR�GHOOD� JHVWLRQH� GHO� VHUYL]LR� IDUPDFHXWLFR� SHU� FRQWR� GHOFRPXQH� GL� &XQHR�� � FKH� QH� PDQWLHQH� OD� WLWRODULWj�� SUHVVR� L� ORFDOL� GHOOH� WUH� IDUPDFLHFRPXQDOL�

� LO SHUVRQDOH�FRPXQDOH�DWWXDOPHQWH�DGGHWWR�DOOH� IDUPDFLH� �LQ�QXPHUR�GL�TXLQGLFL�SHUVRQH�� LYLFRPSUHQGHQGR�UDSSRUWL�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR��SDVVD�DOOH�GLSHQGHQ]H�GHOOD�VRFLHWj�GLJHVWLRQH�� FRPH�SUHYLVWR� DOO
DUW�� ��� GHO�'HFUHWR� /HJLVODWLYR� ����������� Q������PDQWHQHQGR� LOFRQWUDWWR� GL� ODYRUR� YLJHQWH� ILQR� DOOD� VXD� VFDGHQ]D�� VDOYR� FKH� QRQ� VL� RSWL� SHU� O
LPPHGLDWDDSSOLFD]LRQH�GHOOR�VSHFLILFR�FRQWUDWWR�GL�FDWHJRULD� ,O� SDVVDJJLR� DYYHUUj� QHO� PDVVLPRULVSHWWR�GHOOH�SURFHGXUH�GL�OHJJH�H�VLQGDFDOL��QHOO¶LQWHQWR�GL�DUUHFDUH�LO�PLQRU�GLVDJLR�SRVVLELOHDO� SHUVRQDOH� GLSHQGHQWH�� �1HO� FRQWHPSR�� SHUPDQHQGR� OD� WLWRODULWj� GHOOH� IDUPDFLH� LQ� FDSR� DO&RPXQH� GL� &XQHR�� L� GLSHQGHQWL�PDQWHQJRQR� LO� GLULWWR� DOOD� SUHOD]LRQH� GL� FXL� DOO
DUWLFROR� ���FRPPD����GHOOD�/HJJH����������Q�������FRPH�PRGLILFDWD�FRQ�/HJJH�����������Q������

9LVWR�O
DUW������GHO�7�8��VXOO
RUGLQDPHQWR�GHJOL�HQWL�ORFDOL������������FRPH�PRGLILFDWR�GDOO
DUW����GHO�'�/�����VHWWHPEUH�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�QHOOD�/HJJH����GLFHPEUH������Q������
9LVWD�OD�OHJJH���DSULOH�������Q�������FRPH�PRGLILFDWD�GDOOD�OHJJH���QRYHPEUH�������Q������
$FTXLVLWL�L�SDUHUL�IDYRUHYROL� LQ�RUGLQH�DOOD� UHJRODULWj� WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*DELQHWWRGHO�6LQGDFR��'U��5HQDWR�$ULDXGR�� UHODWLYDPHQWH� DOOD� FRVWLWX]LRQH�GHOOD� VRFLHWj�� H�GHO�'U�� 3LHWUR3DQGLDQL��6HJUHWDULR�*HQHUDOH�� UHODWLYDPHQWH� DOO¶DIILGDPHQWR� GHO� VHUYL]LR� IDUPDFHXWLFR� DOOD� QHRFRVWLWXLWD�VRFLHWj��HVSUHVVL�DL�VHQVL�GHOO
DUW�����GHO�7�8�����DJRVWR�������Q������

3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� TXDOH� ULSRUWDWD� LQ� FDOFH� DO� SUHVHQWHSURYYHGLPHQWR�
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3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q�����3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q����� %DQGLHUD� *LDQFDUOR�� &RPED*LXVHSSH��)LQR�8PEHUWR��*DOIUq�/LYLRH 6WUHUL� 1HOOR� �)25=$� ,7$/,$��/DXULD� *LXVHSSH� �$//($1=$1$=,21$/(��� 'XWWR� &ODXGLR�/(*$� 125'� 3,(02173$'$1,$�

'(/,%(5$
���� GL FRVWLWXLUH�XQD�VRFLHWj�D�UHVSRQVDELOLWj�OLPLWDWD�VRWWR�OD�GHQRPLQD]LRQH�³)DUPDFLH�FRPXQDOLGL�&XQHR�V�U�O�´��SHU�OH�ILQDOLWj�LQGLFDWH�DOO¶DUW����GHOOR�VWDWXWR�FKH�OD�UHJJH��FRQ�VHGH�OHJDOH�LQ&XQHR�� SHU� XQ� FDSLWDOH� GL� (XUR� ���������� �GLHFLPLOD�� LQWHUDPHQWH� YHUVDWR� GD� SDUWH� GHO&RPXQH�GL�&XQHR�
���� GL DSSURYDUH�OR�VWDWXWR�GHOOD�³)DUPDFLH�FRPXQDOL�GL�&XQHR�V�U�O�´�QHL�WHUPLQL�GHO�WHVWR��FKH�VLDOOHJD�DOOD�SUHVHQWH�GHOLEHUD]LRQH�SHU�FRVWLWXLUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH��FRPSRVWR�GD���DUWLFROL�
���� GL DIILGDUH� OD� JHVWLRQH� GHOOH� WUH� IDUPDFLH� FRPXQDOL� DOOD� FRVWLWXHQGD� VRFLHWj� ³)DUPDFLHFRPXQDOL� GL� &XQHR� V�U�O�´�� PDQWHQHQGR� LO� &RPXQH� GL� &XQHR� OD� WLWRODULWj� GHOOH� PHGHVLPH�PHGLDQWH�VWLSXOD�GL�FRQWUDWWR�GL�VHUYL]LR��FKH�FRQWHPSOL�L�VHJXHQWL�FULWHUL�

* YHQJDQR� LQVHULWH� FODXVROH� FKH� FRQWHPSOLQR� LO� ULVSHWWR� GHOOH� VSHFLILFKH� ILQDOLWj� GHOOHIDUPDFLH�FRPXQDOL�H�QH�FRQVHQWDQR�OD�UHODWLYD�YHULILFD�
* OD GXUDWD�GHO�FRQWUDWWR�VLD�FRPSUHVD�WUD�L�FLQTXH�HG�L�GLHFL�DQQL�
* YHQJDQR� XWLOL]]DWL� SHU� OD� JHVWLRQH� GHO� VHUYL]LR� L� ORFDOL� FRPXQDOL� JLj� DWWXDOPHQWHLPSLHJDWL�
* YHQJD�DGRWWDWD�OD�IRUPXOD]LRQH�JLXULGLFD�ULWHQXWD�SL��YDQWDJJLRVD�SHU�LO�&RPXQH�VRWWR�LOSURILOR�HFRQRPLFR�H�ILVFDOH�

���� GL GDUH� PDQGDWR� DOOD� *LXQWD�� DO� 6LQGDFR�� DL� 'LULJHQWL� FRPSHWHQWL� GL� DVVXPHUH� L� QHFHVVDULSURYYHGLPHQWL� DO� ILQH� GL� UDJJLXQJHUH� OH� ILQDOLWj� LQGLFDWH� QHOOD� SUHVHQWH� 'HOLEHUD]LRQH&RQVLOLDUH��FRQ�IDFROWj�GL�DSSRUWDUH�DOOR�VWDWXWR�PLQLPH�UHWWLILFKH�ULVSRQGHQWL�D�QHFHVVLWj�GLRUGLQH�WHFQLFR�JLXULGLFR�
���� GL GDUH DWWR� FKH� UHVSRQVDELOL� GHO� SURFHGLPHQWR� VRQR� L�'LULJHQWL�'U��5HQDWR�$ULDXGR� H�'U�3LHWUR� 3DQGLDQL�� LYL� FRPSUHQGHQGR� OD� VRWWRVFUL]LRQH� GL� DWWL� QRWDULOL� H� FRQWUDWWXDOL�ULVSHWWLYDPHQWH� SHU� TXDQWR� DWWLHQH� DOOD� FRVWLWX]LRQH� GHOOD� VRFLHWj� H� SHU� TXDQWR� ULJXDUGDO¶DIILGDPHQWR�GHO�VHUYL]LR�IDUPDFHXWLFR�FRQ�FRQWUDWWR�GL�VHUYL]LR�
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9LVWR�O¶DUW����������FRPPD�GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O
XUJHQ]D�GL�SURYYHGHUH�

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� %DQGLHUD� *LDQFDUOR�� &RPED*LXVHSSH�� )LQR� 8PEHUWR�� *DOIUq/LYLR��6WUHUL�1HOOR�H�/DXULD�*LXVHSSH3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWR�FRQWUDULR Q����� 'XWWR� &ODXGLR� �/(*$� 125'3,(0217�3$'$1,$�

'(/,%(5$

GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�

��������R2R��������
�6L� Gj� DWWR� FKH� HVFH� GDOO
DXOD� LO� 6LQGDFR�� 9DOPDJJLD� $OEHUWR�� VRQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��

��������R2R��������

3UHVR�DWWR�FKH��DSHUWD�OD�GLVFXVVLRQH�VXOO¶DUJRPHQWR�VL�VYROJRQR��L�VHJXHQWL�LQWHUYHQWL�
� ««���2�0�,�6�6�,�6�««���


