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&RQVLGHUDWD�O¶LQVRVWHQLELOLWj�GHOOD�OHJJH�ILQDQ]LDULD������SHU�OD�SDUWH�FKH�LQWHUHVVD�L�&RPXQL�FRVuFRPH�IRUPXODWD�
3UHVR�DWWR�GHOOD�PDQFDQ]D�GL�ULVSRVWD�VXOOH�YHUH�HPHUJHQ]H�FKH�LQWHUHVVDQR�L�&RPXQL�TXDOL�±�VRORSHU�FLWDUH�DOFXQL�HVHPSL�±�TXHOOH�UHODWLYH�DOOD�FDVD��DOOR�VPRJ�H�DO�WUDVSRUWR�SXEEOLFR�ORFDOH�
&RQVWDWDWR� FKH� ±� DG� RJJL� ±� QHVVXQD� ULVSRVWD� q� SHUYHQXWD� VXO� ILQDQ]LDPHQWR� GHO� )RQGR� SHU� OH3ROLWLFKH�6RFLDOL�GHFXUWDWR�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������
5LWHQXWR�FKH� OD� OHJJH�ILQDQ]LDULD�SHU� O¶DQQR������RSHUD�XQ� WDJOLR�DOOD� VSHVD� UHDOH�SHU� VHUYL]L�DLFLWWDGLQL�VWLPDELOH�LQWRUQR�DO�����H�FKH�VRQR�VWDWL�GHFXUWDWL�IRQGL�VX�WHPL�VSHFLILFL�TXDOL�TXHOOR�GHOULQQRYR� SDUFR� DXWREXV�� OLEUL� GL� WHVWR�� EXRQR� FDVD� H� IRQGR� XQLFR� SHU� OD� FXOWXUD� H� OR� VSHWWDFROR�3UHVR�DWWR��DOWUHVu��FKH�WDOH�WDJOLR�QRQ�HVFOXGH�TXHOOH�IXQ]LRQL�VRFLDOL�VYROWH�GDL�&RPXQL�FKH�YDQQREHQ�ROWUH�TXDQWR� LQGLFDWR�GDOOD� OHJJH�ILQDQ]LDULD� �VROR�DOFXQL�HVHPSL�� VFXROH�PDWHUQH�� VHUYL]L�GLWUDVSRUWR�SHU�DOXQQL�GLVDELOL��FRQWULEXWL�SHU�LO�GLULWWR�DOOR�VWXGLR��WUDVSRUWR�SXEEOLFR�ORFDOH��SXOL]LDGHOOH� FLWWj�� LOOXPLQD]LRQH� SXEEOLFD�� DFFRJOLHQ]D� H� DVVLVWHQ]D� GHL� PLQRUL� QRQ� DFFRPSDJQDWL�LQWHUYHQWL�SHU�OD�VLFXUH]]D�GHOOH�FLWWj��LQFOXVLRQH�VRFLDOH��
9HULILFDWR�O¶DQGDPHQWR�GHOOD�VSHVD�FRUUHQWH�FRPXQDOH�FKH�QRQ�VROR�ULVXOWD�LQ�WRWDOH�VLQWRQLD�FRQJOL�RELHWWLYL�DVVHJQDWL�GDOOH�OHJJL�ILQDQ]LDULH�PD�HYLGHQ]LD�OD�GHYROX]LRQH�LQ�IDYRUH�GHOOD�³FDVVD´VWDWDOH�GL�XQD�VRPPD�SDUL�D���PLOLDUGL�GL�HXUR�QHO�WULHQQLR������������ROWUH�DO�OLPLWH�LPSRVWR�GDOSDWWR� GL� VWDELOLWj�� &Lz� q� ULFRQRVFLXWR� GDOOR� VWHVVR� '3()� ���������� QHO� FDSLWROR� GHGLFDWR� DOODVWUXWWXUD�GHOOD� VSHVD� FRUUHQWH� ODGGRYH� VL� GLFH� FKH� ³««««� L &RPXQL� VL� VRQR�DWWHVWDWL� VX�XQDFUHVFLWD�LQ�OLQHD�FRQ�OD�PHGLD�QD]LRQDOH�«��´�
5LWHQXWR�FKH�OD� OHJJH�ILQDQ]LDULD�SHU� O¶DQQR������ULQYLD�SHU� O¶HQQHVLPD�YROWD� O¶DSSOLFD]LRQH�GHOIHGHUDOLVPR�ILVFDOH�H�PRUWLILFD�LQWHJUDOPHQWH�O¶DXWRQRPLD�RUJDQL]]DWLYD��JHVWLRQDOH�H� ILQDQ]LDULDGHL� &RPXQL� H� FKH� VHJQD� XQ� ULWRUQR� DO� SDVVDWR� SHU� TXHO� FKH� ULJXDUGD� L� PHFFDQLVPL� GHOOD� F�G�ILQDQ]D�GHULYDWD�
7HQXWR�FRQWR�GHL�FRQWHQXWL�H�GHOOH�OLQHH�SURJUDPPDWLFKH�HVSUHVVH�GDL�UDSSUHVHQWDQWL�GHL�&RPXQLLWDOLDQL�GXUDQWH�OD�;;,�$VVHPEOHD�GHOO¶$1&,�WHQXWDVL�D�&DJOLDUL�GDO����DO����RWWREUH�VFRUVR�
9LVWH�OH�SUHYLVLRQL�FRQWHQXWH�QHO�GLVHJQR�GL�OHJJH�ILQDQ]LDULD������
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����ULEDGLVFH� O¶DVVROXWD� QHFHVVLWj� GL�PRGLILFDUH� OD� OHJJH� ILQDQ]LDULD� SHU� O¶DQQR� ����� QHOOD� SDUWHUHODWLYH� DOOH� PLVXUH� FKH� ULJXDUGDQR� L� &RPXQL� DQFKH� DOOD� OXFH� GHOOD� VHQWHQ]D� GHOOD� &RUWH&RVWLWX]LRQDOH�FKH�KD�ERFFLDWR�L�SURYYHGLPHQWL�GHO�*RYHUQR�FKH�OHGRQR�O¶DXWRQRPLD�GHJOL�(QWL/RFDOL�LQ�FRQWUDVWR�FRQ�OD�&RVWLWX]LRQH�
����ULWLHQH� FKH� JOL� RELHWWLYL� GHO� FRQWHQLPHQWR� GHOOD� VSHVD� SHU� LO� SDWWR� GL� VWDELOLWj� LQWHUQR� VLDQRFRQFRUGDWL�WUD�*RYHUQR�H�&RPXQL�
����FKLHGH LO� ULWRUQR� DL� VDOGL� SHU� OD� JHVWLRQH� GHOOD� VSHVD� FRUUHQWH� FRQ� HVFOXVLRQH� GHOOH� VSHVH� GLLQYHVWLPHQWR�
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����LQYLWD� L� SDUODPHQWDUL� GHOOD� 3URYLQFLD� GL� &XQHR� D� FROODERUDUH� FRQ� O¶$1&,� SHU� FRQFRUGDUHLQL]LDWLYH� H� ULFHUFDUH� VROX]LRQL� DO� ILQH� GL�PRGLILFDUH� VHQVLELOPHQWH� TXHOOH�PLVXUH� GL� ILQDQ]DSXEEOLFD� FRQWHQXWH� QHO� GLVHJQR� GL� OHJJH� ILQDQ]LDULD� SHU� O¶DQQR� ����� FKH� SURGXFRQR� GDQQLLQVRSSRUWDELOL�SHU�L�ELODQFL�GHL�&RPXQL�H��VRSUDWWXWWR��SHU�L�FLWWDGLQL�
����FKLHGH DO *RYHUQR�FKH� LO�GRFXPHQWR�GL�SURJUDPPD]LRQH�HFRQRPLFD� ILQDQ]LDULD������±�����VLD� LPSRVWDWR� DL� SULQFLSL� FKLDYH� GHO� IHGHUDOLVPR� ILVFDOH� H� GHOOD� FRQGLYLVLRQH� GHO� SDWWR� GLVWDELOLWj�DQFKH�PHGLDQWH�LO�FRLQYROJLPHQWR�GHOOD�&RQIHUHQ]D�GHOOH�5HJLRQL�H�GHOOH�$VVRFLD]LRQLGHOOH�$XWRQRPLH�/RFDOL��

3UHVR�DWWR�FKH�GXUDQWH�OD�GLVFXVVLRQH�VL�VYROJRQR�L�VHJXHQWL�LQWHUYHQWL�
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&216�� 7$6621(� �'6�&81(2� 9,9$��� 0ROWR� EUHYHPHQWH� LQWDQWR� SHU� GLUH� FKH� YRWHUHPRO¶RUGLQH� GHO� JLRUQR� H� SHU� FKLHGHUH� DO� 3UHVLGHQWH� GHO� &RQVLJOLR� &RPXQDOH�� DO� 6LQGDFR� HGDOO¶$VVHVVRUH�LQWHUHVVDWR�GL�YDOXWDUH�O¶RSSRUWXQLWj�GL�FRQYRFDUH�D�WHPSR�EUHYLVVLPR�XQ�&RQVLJOLR&RPXQDOH�VWUDRUGLQDULR�DSHUWR�VX�TXHVWD�TXHVWLRQH�

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q�����3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWR Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����













