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3UHPHVVR�FKH�
� LO &RPXQH GL &XQHR� QHO TXDGUR GHL� SULQFLSL� GL� OHJJH� H� GHOOH� ILQDOLWj� VWDWXWDULH�� SURPXRYH�VRVWLHQH� H� YDORUL]]D� O
DWWLYLWj� GHL� FLWWDGLQL�� WUD� ORUR� DVVRFLDWL� VHQ]D� VFRSR� GL� OXFUR�� ULYROWD� DLQL]LDWLYH� FKH� HVVR� ULFRQRVFH� XWLOL� SHU� OR� VYLOXSSR� GHOOD� SHUVRQD� H� SHU� LO� PLJOLRUDPHQWR� HO
HOHYD]LRQH�GHOOD�FLYLFD�FRPXQLWj��QHOOH�VXH�YDULH�PDQLIHVWD]LRQL�VRFLDOL��HFRQRPLFKH��QDWXUDOL�ILVLFKH��FXOWXUDOL�H�VSLULWXDOL�
� LO ³3DWURFLQLR´� �� LQ� SDUWLFRODUH� �� UDSSUHVHQWD� XQD� IRUPD� VLPEROLFD� GL� DGHVLRQH� H� XQDPDQLIHVWD]LRQH� GL� DSSUH]]DPHQWR� GHO� &RPXQH� D� LQL]LDWLYH� SURPRVVH� LQ� WXWWR� R� LQ� SDUWH� VXOWHUULWRULR�FRPXQDOH�GD�HQWL�SXEEOLFL��DVVRFLD]LRQL�H�VRJJHWWL�SULYDWL�ULWHQXWH�PHULWHYROL�SHU�OD�ORURVSHFLILFD�ILQDOLWj�
� OD FRQFHVVLRQH� GHO� SDWURFLQLR� QRQ� ULVXOWD� DWWXDOPHQWH� GLVFLSOLQDWD� GD� DOFXQ� GRFXPHQWRUHJRODPHQWDUH�� FLDVFXQ� VHWWRUH� SURYYHGH� DXWRQRPDPHQWH� D� TXDOLILFDUH� OD� PDQLIHVWD]LRQH� RO¶HYHQWR��SHU�LO�TXDOH�YLHQH�ULFKLHVWR�LO�SDWURFLQLR��PHULWHYROH�R�PHQR�GHOO¶DGHVLRQH�GHO�&RPXQH�
� OD SUDVVL� DWWXDOPHQWH� VHJXLWD�GDJOL� XIILFL� SHU� OD� FRQFHVVLRQH� GHO� SDWURFLQLR� SUHYHGH� LQIDWWL� FKHRJQL� VHWWRUH� GHO� &RPXQH�� FXL� YLHQH� LQGLUL]]DWD� O¶LVWDQ]D� LQ� UHOD]LRQH� DOOD� WLSRORJLD� GHOODPDQLIHVWD]LRQH� SURJUDPPDWD�� DVVLFXUL� O¶LVWUXWWRULD� H� ULFKLHGD� VXFFHVVLYDPHQWH� DOOD� *LXQWDFRPXQDOH�LO�SURSULR�SDUHUH�LQ�PHULWR�DOOD�ULFKLHVWD�
� O
LQWHUD�PDWHULD� ULFKLHGHYD� XQD� UHJRODPHQWD]LRQH� FKH� DVVLFXUDVVH� SHU� XQ� YHUVR� XQD� GLVFLSOLQDXQLWDULD�SHU� OH�GLYHUVH�PDQLIHVWD]LRQL�RJJHWWR�GL�SDWURFLQLR��SHU�DOWUR�YHUVR�PDJJLRUH�VQHOOH]]DQHO� SURFHGLPHQWR� GL� FRQFHVVLRQH� GHOO¶DGHVLRQH� FRPXQDOH� H� SHU� DOWUR� YHUVR� DQFRUD� FHUWH]]D� GLSURFHGXUH��WHPSL�H�FULWHUL�GL�FRQFHVVLRQH�GHO�SDWURFLQLR�
� LQ HVWUHPD�VLQWHVL��LO�QXRYR�UHJRODPHQWR�SUHYHGH�

-� XQD� FKLDUD� GHILQL]LRQH� GHOO¶LVWLWXWR� GHO� SDWURFLQLR� FRPXQDOH�� GHOOH� FDUDWWHULVWLFKH� GHOOHLQL]LDWLYH�SHU�OH�TXDOL�q�SRVVLELOH�ULFKLHGHUH�LO�SDWURFLQLR��GHOOH�HYHQWXDOL�XOWHULRUL�FRQFHVVLRQLFKH�SRVVRQR�DFFRPSDJQDUH�LO�SDWURFLQLR�GL�XQD�PDQLIHVWD]LRQH�
-� XQD�SURFHGXUD�VQHOOD�PD�SXQWXDOH�SHU�OD�ULFKLHVWD�H�OD�FRQFHVVLRQH�GHO�SDWURFLQLR�
-� JOL� DGHPSLPHQWL� FKH� LO� ULFKLHGHQWH� GHYH� DVVLFXUDUH� D� VHJXLWR� GHOOD� FRQFHVVLRQH� GHOSDWURFLQLR�
-� QRUPH�GL�VDOYDJXDUGLD�H�GL�UHVSRQVDELOLWj�

�� OD�ER]]D�GHO�QXRYR�UHJRODPHQWR��SUHGLVSRVWD�GDOO
XIILFLR��q�VWDWD�VRWWRSRVWD�D�XQ�SULPR�HVDPH�GDSDUWH� GHL� GLULJHQWL� FRPXQDOL�� GDL� TXDOL� VRQR� SHUYHQXWH� RVVHUYD]LRQL� H� SURSRVWH� LQWHJUDWLYH� FKHKDQQR�RWWLPL]]DWR�OH�QRUPH�LQ�HVVR�FRQWHQXWH�
�� LO� WHVWR� FRVu� HODERUDWR� q� VWDWR� LQILQH� HVDPLQDWR� H� OLFHQ]LDWR� FRQ� SDUHUH� IDYRUHYROH� GDOOD� ��FRPPLVVLRQH�FRQVLOLDUH�QHOOD�VHGXWD�GHO���QRYHPEUH�X�V��

$WWHVR�FKH�LO�UHJRODPHQWR�LQ�DSSURYD]LRQH��ROWUHFKp�FRVWLWXLUH�XQR�VWUXPHQWR�XQLWDULR�GL�GLVFLSOLQDGHOO¶LVWLWXWR�GHO�SDWURFLQLR�FRPXQDOH��PLUD�D�UD]LRQDOL]]DUH�H�VHPSOLILFDUH�O¶LQWHUR�SURFHGLPHQWR�SHUOD�FRQFHVVLRQH�GHOOR�VWHVVR�
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR�������Q������
$FTXLVLWR� LO� SDUHUH� IDYRUHYROH� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� HVSUHVVR� GDO� GLULJHQWH� GHO� VHWWRUH*DELQHWWR�GHO�6LQGDFR���$ULDXGR�'U��5HQDWR���DL�VHQVL�GHOO¶DUW�����GHO�7�8�����DJRVWR�������Q������
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3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� H� ULSRUWDWD� LQ� FDOFH� DO� SUHVHQWHSURYYHGLPHQWR�
3UHVR� DWWR� DOWUHVu� FKH� GXUDQWH� GHWWD� GLVFXVVLRQH� LO� &RQVLJOLHUH� *LRUGDQR� *LRYDQQL� SURSRQH� LOVHJXHQWH�HPHQGDPHQWR�DOO
DUWLFROR���GHO�5HJRODPHQWR��SURSRVWD�FKH�YLHQH�DFFROWD�GDO�6LQGDFR�
�$UWLFROR���²�&DUDWWHULVWLFKH�GHOOH�LQL]LDWLYH
��� /H�LQL]LDWLYH�SHU�OH�TXDOL�q�SRVVLELOH�ULFKLHGHUH�LO�SDWURFLQLR�GHO�&RPXQH�GHYRQR�²� HVVHUH�VHQ]D�VFRSR�GL�OXFUR��VDOYR�TXHOOH�GL�FDUDWWHUH�³IRUPDWLYR´�²� HVVHUH� SXEEOLFKH�� FRQ� DFFHVVR� OLEHUR� R� SUHQRWD]LRQH� DSHUWD� DOOD� JHQHUDOLWj� GHLFLWWDGLQL�²� HVVHUH��DFFHVVLELOL��D�WXWWL�LQ�TXDQWR�SUHYLVWH�LQ�OXRJKL�SULYL�GL�EDUULHUH�DUFKLHWWRQLFKHR�UHVL�DJLELOL�SHU�OD�PDQLIHVWD]LRQH�²� JDUDQWLUH� OD� OLEHUD�HVSUHVVLRQH�GHOOH� RSLQLRQL�� QHO� FDVR� LQ� FXL� VL� WUDWWL� GL� FRQYHJQL�GLEDWWLWL�H�VLPLOL���� /D�GDWD�GHOOD�PDQLIHVWD]LRQH�SHU�OD�TXDOH�YLHQH�FKLHVWR�LO�SDWURFLQLR�QRQ�GHYH�GL�QRUPDLQWHUIHULUH� FRQ� DOWUH� LQL]LDWLYH� RUJDQL]]DWH� GDO� &RPXQH� R� GD� HVVR� LQ� SUHFHGHQ]DSDWURFLQDWH��

,O�3UHVLGHQWH�SRQH�LQ�YRWD]LRQH�LO�WHVWR�HPHQGDWR�

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� %HUJHVH�5LFFDUGR�H�'DOPDVVR�(PLOLR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����

'(/,%(5$
��� GL� DSSURYDUH� LO� ©5HJRODPHQWR� SHU� OD� FRQFHVVLRQH� GHO� SDWURFLQLR� FRPXQDOH� ª�� FRPSRVWR� GL� ��DUWLFROL�� VHFRQGR� LO� WHVWR�FKH�YLHQH�DOOHJDWR�VRWWR� OD� OHWWHUD�³$´�DOOD�SUHVHQWH�GHOLEHUD]LRQH�SHUIRUPDUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�
��� GL� LQFDULFDUH�GHOO¶HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR� O¶,VWUXWWRUH�'LUHWWLYR�$PPLQLVWUDWLYR5LQDOGL�*LRUJLR��&DW��'��
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3UHVR�DWWR�FKH��DSHUWD�OD�GLVFXVVLRQH�VXOO¶DUJRPHQWR�VL�VYROJRQR��L�VHJXHQWL�LQWHUYHQWL�
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