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3UHPHVVD
,O� SUHVHQWH� 5HJRODPHQWR� GLVFLSOLQD� OH� PRGDOLWj� GL� XWLOL]]R� GHOOH� SDOHVWUH�DQQHVVH� DJOL� HGLILFL� VFRODVWLFL�� VXOOD� EDVH� GHO� VLVWHPD� GL� UHOD]LRQL� WUD� LO�&RPXQH�H�OH�,VWLWX]LRQL�6FRODVWLFKH��DO�TXDOH�VRQR�LQYLWDWH�D�FRQFRUUHUH�DQFKH�OH�$VVRFLD]LRQL�6SRUWLYH��VHFRQGR�OH�ILQDOLWj�HGXFDWLYH�GHOOD�FRPXQH�D]LRQH�

$57���2JJHWWR�GHO�5HJRODPHQWR
,O� SUHVHQWH� UHJRODPHQWR� KD� OR� VFRSR� GL� IDYRULUH� H� SURPXRYHUH� O¶DSHUWXUD� H�O¶XVR�GHOOH� SDOHVWUH� VFRODVWLFKH�VXO� WHUULWRULR�� LQ� RUDULR� H[WUD� VFRODVWLFR�� QHOOR�VSLULWR�GHOOD�SL��DPSLD�FROODERUD]LRQH�WUD� OH�SDUWL� ��GL� LQFRUDJJLDUH� O¶LQWHUHVVH�DOOR�6SRUW�HG�D�TXHOOH�DWWLYLWj�VSRUWLYH�FKH�QRQ�KDQQR�VFRSR�GL�OXFUR�GD�SDUWH�GHOOD� SL�� DPSLD� FROOHWWLYLWj� ORFDOH� LQ� DUPRQLD� FRQ� LO� � SL�� UHFHQWH� GHWWDWR�QRUPDWLYR�

$57����3ULQFLSL�JHQHUDOL
,O�&RPXQH�GL�$OSLJQDQR�� VHQWLWL� L�'LULJHQWL�6FRODVWLFL�� FRQFHGH� O¶XWLOL]]R�GHOOH�SDOHVWUH�HVFOXVLYDPHQWH�LQ�RUDULR�H[WUD�VFRODVWLFR��������± �������/¶XWLOL]]R� YLHQH� OLPLWDWR� GL� UHJROD� DO� SHULRGR�� ��� VHWWHPEUH� �� ��� JLXJQR�GHOO¶DQQR�VFRODVWLFR�1HO� SHULRGR� GL� DWWLYLWj� GHL� &HQWUL� (VWLYL� FRPXQDOL� �GL� QRUPD� GDOOD� ILQH� GHOOH�OH]LRQL�D�JLXJQR� ILQR�DO����VHWWHPEUH��� O¶XWLOL]]R�GHOOH�SDOHVWUH�GD�SDUWH�GHOOH�VRFLHWj�VSRUWLYH�q�VXERUGLQDWR�DOOH�HVLJHQ]H�GHL�&HQWUL�(VWLYL�PHGHVLPL�,O� FDOHQGDULR� GHOOH� DWWLYLWj� PRWRULH� GHL� FHQWUL� HVWLYL� GHYH� HVVHUH� SUHVHQWDWR�DOO¶XIILFLR�VSRUW�GHO�&RPXQH�HQWUR�LO����DSULOH�GL�RJQL�DQQR��,O� 'LULJHQWH� VFRODVWLFR� SURYYHGHUj� D� FRPXQLFDUH� DOO¶$PPLQLVWUD]LRQH�&RPXQDOH��LO�SDUHUH�HVSUHVVR�GDO�&RQVLJOLR�GL�&LUFROR�R�,VWLWXWR�LQ�PHULWR�DOOD�ULFKLHVWD��HQWUR�H�QRQ�ROWUH�LO����JLXJQR GL�RJQL�DQQR�/¶HYHQWXDOH�GLQLHJR�GHJOL�RUJDQLVPL�VFRODVWLFL�GHYH�HVVHUH�PRWLYDWR�

$57����&ODVVLILFD]LRQH��FDSLHQ]D�H�GHVWLQD]LRQH�G¶XVR�GHOOH�SDOHVWUH
/H�3DOHVWUH�LQWHUHVVDWH�GDO�SUHVHQWH�5HJRODPHQWR�VRQR�

�� 3DOHVWUD�VFXROD��SULPDULD��0$77(277,��� 3DOHVWUD�VFXROD��SULPDULD��*5$06&,������ 3DOHVWUD�VFXROD��SULPDULD��785$7,�� 3DOHVWUD�VFXROD�VHFRQGDULD�GL����JUDGR��6�0�6��7$//21(



/H�SDOHVWUH�VFRODVWLFKH�FRPXQDOL��LQ�EDVH�DOOH�ORUR�FDUDWWHULVWLFKH�VWUXWWXUDOL��GL�IXQ]LRQDOLWj��H�DOOD�WLSRORJLD�GL�DWWLYLWj�H�XWHQ]D���VRQR�FRVu�VXGGLYLVH�
3DOHVWUD�0DWWHRWWL� )$6&,$ $� &DSLHQ]D�PDVVLPD�����3DOHVWUD�*UDPVFL� )$6&,$�% &DSLHQ]D�PDVVLPD�����3DOHVWUD�606�7DOORQH� )$6&,$�& &DSLHQ]D�PDVVLPD�����3DOHVWUD�7XUDWL� )$6&,$�'� &DSLHQ]D�PDVVLPD�� ��
1HOOH� VRSUD� PHQ]LRQDWH� SDOHVWUH� � QRQ� SXz� VWD]LRQDUH� SXEEOLFR� H� OH� VWHVVH�SRVVRQR�HVVHUH�XWLOL]]DWH�HVFOXVLYDPHQWH�SHU�DWWLYLWj�VSRUWLYH��(¶� DPPHVVD� DWWLYLWj� DJRQLVWLFD� VROR� HG� LQ� TXDQWR� JOL� LPSLDQWL� ULVXOWDVVHUR�RPRORJDWL��SHU�WDOH�DWWLYLWj�

$57����3ROL]]D�GL�5HVSRQVDELOLWj
$FTXLVLWR� LO� SDUHUH� GHOO¶$UHD� 7HFQLFD� H� GHL� 'LULJHQWL� 6FRODVWLFL��O¶$PPLQLVWUD]LRQH�&RPXQDOH� GDUj� FRPXQLFD]LRQH� FLUFD� OD� GLVSRQLELOLWj� GHOOD�SDOHVWUD� DO� ULFKLHGHQWH�� LQGLYLGXDELOH� QHOOD� SHUVRQD� ILVLFD� GHO� OHJDOH�UDSSUHVHQWDQWH� � UHVSRQVDELOH� GHJOL� RUJDQLVPL �� LO� TXDOH�� HQWUR� ��� JLRUQL�SURYYHGHUj�

��� $ IRUQLUH� FRSLD� FRQIRUPH� DOO¶RULJLQDOH� GHOOD� 3ROL]]D� GL� UHVSRQVDELOLWj�FLYLOH�YHUVR�WHU]L�H�SUHVWDWRUL�G¶RSHUD��5&7�2��SHU�XQ�PDVVLPDOH�XQLFR�QRQ�LQIHULRUH� DG� (XUR� ������������� FRQ� HVSUHVVD� ULQXQFLD� DOOD� ULYDOVD� QHL�FRQIURQWL� GHO� &RPXQH� GL� $OSLJQDQR�� /D� 3ROL]]D� GRYUj� LQROWUH� JDUDQWLUH�HYHQWXDOL�GDQQL�DO� IDEEULFDWR�H�UHODWLYR�PDWHULDOH�GL�SURSULHWj�GHO�&RPXQH�GL�$OSLJQDQR�H�XWLOL]]DWH�GDO�ULFKLHGHQWH�
1RQ� VL� SURYYHGHUj� D� QHVVXQ� WLSR� GL� ULPERUVR� QHO� FDVR� LQ� FXL� LO� ULFKLHGHQWH�ULQXQFLD�DOO¶XVR�GHOOD�SDOHVWUD��
/¶XIILFLR�SUHSRVWR�GHO�&RPXQH��QRQ�DSSHQD�LQ�SRVVHVVR�GHOOD�FRSLD�FRQIRUPH�GHOOD� SROL]]D� GL� FXL� VRSUD�� FRQFHGHUj� LQ� XVR� OD� SDOHVWUD� DGRWWDQGR� UHODWLYD�GHWHUPLQD]LRQH� GLULJHQ]LDOH� FKH� VDUj� WUDVPHVVD� VLD� DL� ULFKLHGHQWL� FKH� DL�'LULJHQWL�6FRODVWLFL�LQWHUHVVDWL��SHU�FRQRVFHQ]D�

$57���6RJJHWWL�IUXLWRUL/D� SULRULWj� GL� XWLOL]]R� GL� WXWWL� JOL� LPSLDQWL� GL� FXL� DO� SUHVHQWH� 5HJRODPHQWR� q�ULVHUYDWD� DOOH� VFXROH� VWDWDOL� GHO� WHUULWRULR� GHO� &RPXQH� GL� $OSLJQDQR�� DOOH�$VVRFLD]LRQL�GHO�WHUULWRULR�FKH�SHUVHJXRQR�ILQDOLWj�IRUPDWLYH��ULFUHDWLYH��VRFLDOL��GL� YRORQWDULDWR� H� SURPR]LRQH� SHU� JLRYDQL�� DGXOWL� H� DQ]LDQL�� QHOO¶DPELWR� GHOOR�



VSRUW�H�GHO�WHPSR�OLEHUR�VHQ]D�VFRSR�GL�OXFUR�'HYH�ULWHQHUVL�HVFOXVD�OD�FRQFHVVLRQH�LQ�XVR�GHOOH�SDOHVWUH�D�SULYDWL�SHU�ILQL�GL�OXFUR�HG�RJQL�IRUPD�GL�VXEDIILWWR�
$57����&ODVVLILFD]LRQH�FRQFHVVLRQL/H�FRQFHVVLRQL� ULODVFLDWH�GDOO
$PPLQLVWUD]LRQH�&RPXQDOH�SRVVRQR�HVVHUH�GL�GXH�WLSL��$��6WDJLRQDOL%��7HPSRUDQHH6RQR� VWDJLRQDOL TXHOOH� FKH� VL� ULIHULVFRQR� DG� DWWLYLWj� FKH� DEELDQR� GL� QRUPD�VYROJLPHQWR�SHU�XQ�SHULRGR�FRUULVSRQGHQWH�DOO
DQQR�VFRODVWLFR�6RQR� WHPSRUDQHH OH� FRQFHVVLRQL� FKH� VL� ULIHULVFRQR� DG� LQL]LDWLYH� HG� DWWLYLWj�JLRUQDOLHUH�R�FKH�KDQQR�GXUDWD�LQIHULRUH�DOO¶DQQR�VFRODVWLFR�/D� SURJUDPPD]LRQH� GHOOH� FRQFHVVLRQL� VWDJLRQDOL� q� SULRULWDULD� ULVSHWWRDOO
HPLVVLRQH�GHOOH�FRQFHVVLRQL�WHPSRUDQHH�
$57���0RGDOLWj�SHU�OD�FRQFHVVLRQH�GHOOH�SDOHVWUH

/D� ULFKLHVWD� GL� FRQFHVVLRQH� VWDJLRQDOH� GHOOH� SDOHVWUH� FRPXQDOL� GHYH� HVVHUH�ULYROWD�DOO
$PPLQLVWUD]LRQH�FRPXQDOH�H�SUHVHQWDWD�HQWUR� LO����DSULOH GL�RJQL�DQQR�SUHVVR�O¶XIILFLR�3URWRFROOR�GHO�&RPXQH�/D�GRPDQGD�GHYH�LQGLFDUH��� QRPLQDWLYR�� LQGLUL]]R� H� Q�� WHOHIRQLFR� GHO� OHJDOH� UDSSUHVHQWDQWH GHOOD�6RFLHWj�6SRUWLYD�� QRPH���LQGLUL]]R��Q��WHOHIRQLFR�H�3��,9$��&�)��GHOOD�6RFLHWj�� WLSR� GL� DWWLYLWj� VYROWH� H� QXPHUR� IUHTXHQWDQWL�� VXGGLYLVL� IUD� UHVLGHQWL� LQ�$OSLJQDQR�H�QRQ��� LO�SHULRGR�GL�XWLOL]]R�FRQ�SUHFLVD]LRQH�GHJOL�RUDUL�H�GHL�JLRUQL�SHU� L�TXDOL�VL�ULFKLHGH�OD�FRQFHVVLRQH�H�OD�SUHIHUHQ]D�GHOO
LPSLDQWR�� WLSR�GL�DWWLYLWj�FKH�VL�LQWHQGH�VYROJHUH�QHL�ORFDOL�ULFKLHVWL�� HYHQWXDOL�DWWUH]]DWXUH�PRELOL�ULFKLHVWH�/D� PDQFDQ]D� QRQ� JLXVWLILFDWD� GL� XQR� GHL� UHTXLVLWL� VRSUD� FLWDWL� LQYDOLGD� OD�GRPDQGD�GL�XWLOL]]R�,O�ULFKLHGHQWH�GRYUj�DOOHJDUH�DOOD�GRPDQGD��O¶LPSHJQR�VRWWRVFULWWR�GL�ULVSHWWDUH�WXWWH�OH�FRQGL]LRQL�SUHYLVWH�GDO�SUHVHQWH�UHJRODPHQWR�3HU�DJHYRODUH�OD�FRPSLOD]LRQH�GHOOD�GRPDQGD�q�VWDWR�SUHGLVSRVWR�XQ�DSSRVLWR�PRGXOR� FKH� SXz� HVVHUH� ULWLUDWR� SUHVVR� O¶XIILFLR� FRPSHWHQWH� GHO� &RPXQH� GL�$OSLJQDQR�



/H� GRPDQGH� SHUYHQXWH� ROWUH� GHWWD� VFDGHQ]D� YHUUDQQR� YDJOLDWH�VXFFHVVLYDPHQWH� DOOD� FRPSLOD]LRQH� GHL� FDOHQGDUL� G
XWLOL]]R� H� DFFROWH� VH�FRPSDWLELOL�)DWWD� VDOYD� OD� UHVSRQVDELOLWj� SHU� GLFKLDUD]LRQL� PHQGDFL�� O
$PPLQLVWUD]LRQH�&RPXQDOH� SRWUj� UHYRFDUH� OD� FRQFHVVLRQH� DOO
XVR� GHOOH� SDOHVWUH�� TXDORUD�ULVXOWDVVH� FKH� OD� FRQFHVVLRQH� q� VWDWD� GHWHUPLQDWD GD� QRWL]LH� QRQ� YHULWLHUH��IRUQLWH�GDO�ULFKLHGHQWH�
$57����0RGDOLWj�FRQFHVVLRQH�SDOHVWUH�SHU�DWWLYLWj�WHPSRUDQHH

2JQL� TXDOYROWD� VL� UHQGD� QHFHVVDULR� O¶XWLOL]]R� GHOOH� SDOHVWUH� SHU� DWWLYLWj�WHPSRUDQHH��FRPXQTXH�OHJDWH�DOOD�VSHFLILFD�DWWLYLWj�GHOO¶DVVRFLD]LRQH�VSRUWLYD�DOOD�TXDOH�q�VWDWD�ULODVFLDWD�DXWRUL]]D]LRQH�VWDJLRQDOH��TXHVW¶XOWLPD�GHYH�IDUQH�ULFKLHVWD� VFULWWD�� HQWUR� ��� JLRUQL� GDOOD� GDWD� GL� VYROJLPHQWR� GHOO¶HYHQWR��DOO¶$PPLQLVWUD]LRQH� &RPXQDOH�� OD� TXDOH� SXz� DXWRUL]]DUQH� O¶XWLOL]]R�� VHQWLWL� L�'LULJHQWL 6FRODVWLFL��/D�ULFKLHVWD�GL�FRQFHVVLRQH�WHPSRUDQHD�GHYH�HVVHUH�ULYROWD�DO�&RPXQH��FRQ�OH�PRGDOLWj�GL�FXL�DOO
DUW�����QHO�FRUVR�GHOO
DQQR�VFRODVWLFR�FRQ�DOPHQR����JLRUQL�GL�DQWLFLSR��/
DVVHJQD]LRQH�GHJOL�VSD]L�SDOHVWUD��H�GHJOL�LPSLDQWL�VSRUWLYL�VDUj�HIIHWWXDWD�FRPSDWLELOPHQWH�FRQ�OD�GLVSRQLELOLWj�GHL�ORFDOL�(QWUR� LO� ��� PDJJLR� GL� RJQL� DQQR�� LO� &RPXQH� FRPXQLFD� LO� FDOHQGDULR� GHOOH�ULFKLHVWH� GL� XWLOL]]R� DL� &RQVLJOL� GL� &LUFROR� H�R� G¶,VWLWXWR� WUDPLWH� L� 'LULJHQWL�6FRODVWLFL�� L� TXDOL� WUDVPHWWRQR� � LO� SURSULR� SDUHUH� HQWUR� O¶XOWLPD� VHGXWD� XWLOH�GHOO¶DQQR�VFRODVWLFR�LQ�FRUVR�3HU�HVLJHQ]H�WHFQLFR�RUJDQL]]DWLYH��GRSR�LO����VHWWHPEUH�QRQ�YHUUj�SUHVD� LQ�FRQVLGHUD]LRQH�DOFXQD�PRGLILFD�DO�FDOHQGDULR�GL�XWLOL]]R�H[WUDVFRODVWLFR�GHOOH�SDOHVWUH�,Q�FDVR�GL�PDQFDWR�ULVFRQWUR��VL�FRQVLGHUD�DSSURYDWR�LO�FDOHQGDULR�VXFFLWDWR�
$57����&ULWHUL�SHU�DVVHJQD]LRQH�GHJOL�VSD]L

/
DVVHJQD]LRQH�GHJOL� VSD]L� SDOHVWUD� YLHQH�HIIHWWXDWD�GDQGR�SUHFHGHQ]D�DOOH�DVVRFLD]LRQL�FRQ�VHGH�DG�$OSLJQDQR��RYYHUR�FKH�SRVVDQR�GLPRVWUDUH�FKH�JOL�DVVRFLDWL�VLDQR�LQ�PDVVLPD�SDUWH�UHVLGHQWL�LQ�ORFR����)DWWR�VDOYR�LO�FULWHULR�DQ]LGHWWR��QHO�FDVR�LQ�FXL�OH�GRPDQGH�VXSHULQR�LO�QXPHUR�GHL�WXUQL�GLVSRQLELOL� O
8IILFLR�FRPSHWHQWH�GHO�&RPXQH�RSHUHUj�OH�VFHOWH�FKH�VL�UHQGHUDQQR�QHFHVVDULH�DGRWWDQGR�L�VHJXHQWL�FULWHUL�GL�SULRULWj�� WHQHQGR�FRQWR�GHOO¶DWWLYLWj�VYROWD��� FKH� VLDQR� UHJRODUPHQWH� LVFULWWH DOO¶DOER� &RPXQDOH� H� FKH� DEELDQR�FRQVHJQDWR� L� GDWL� ULFKLHVWL� GDO� TXDGHUQR� GHOOH� DVVRFLD]LRQL� FRPH�SUHYLVWR�GDO�5HJRODPHQWR�GHL�SDWURFLQL�FRQWULEXWL�



�� QXPHUR��GHJOL�LVFULWWL�DOSLJQDQHVL��� QXPHUR�GHJOL��LVFULWWL�WRWDOL��� DWWLYLWj�DJRQLVWLFKH��JLRYDQLOL�GL�DYYLDPHQWR�DOOR�VSRUW��GL�IRUPD]LRQH��SHU�OD�WHU]D�HWj�H�SHU�SRUWDWRUL�GL�KDQGLFDS��� JUDGR�GL�FROODERUD]LRQH�QHOOH�LQL]LDWLYH�VYROWH�GDO�&RPXQH��� DWWLYLWj�PRWRULD�SHU�DGXOWL��� FRQYHQLHQ]D�QHOOH�TXRWH�GL�LVFUL]LRQH�H�GL�IUHTXHQ]D�DSSOLFDWH��� FRPSRUWDPHQWR� WHQXWR� GDOO
DVVHJQDWDULR� QHO� FRUVR� GHOOH� SUHFHGHQWL�FRQFHVVLRQL��� XWLOL]]R�GHOOD�SDOHVWUD�QHOOD�VWDJLRQH�SUHFHGHQWH������DQQR�GL�LQL]LR�GL�DWWLYLWj�GHOOD�VRFLHWj�VXO�WHUULWRULR�DOSLJQDQHVH�$� SDULWj� GL� UHTXLVLWL� OD� SUHFHGHQ]D� q� GHWHUPLQDWD� GDOOD� GDWD� GL� DUULYR� GHOOD�ULFKLHVWD��DO�3URWRFROOR�GHOO¶(QWH�
$57����0RWLYL�GL�HVFOXVLRQH

9HQJRQR�HVFOXVH GDOOD�FRQFHVVLRQH�OH�DVVRFLD]LRQL�VSRUWLYH���� FKH�DEELDQR�SHQGHQ]H�VLD�ULVSHWWR�DL�SDJDPHQWL�GHOOH�WDULIIH�GHJOL�DQQL�SUHFHGHQWL�� VLD� ULVSHWWR� DO� ULVDUFLPHQWR� GDQQL� SHU� PDQXWHQ]LRQH� R�SXOL]LD��� FKH�QRQ�SURYYHGDQR�DOOD�UHVWLWX]LRQH�GHOOH�FKLDYL�D�ILQH�VWDJLRQH��� FKH�DEELDQR�ULFHYXWR�SL��GL�GXH�ULFKLDPL�VFULWWL�H�GRFXPHQWDWL��DQFKH�LQ� ULIHULPHQWR� DG� XQ XVR� LPSURSULR� GHL� ORFDOL� H� GHOOH� DWWUH]]DWXUH� R�DOO¶XWLOL]]R�LQ�RUDULR�QRQ�DXWRUL]]DWR�
$57����8VR�HVFOXVLYR

*OL� LPSLDQWL� DVVHJQDWL� GRYUDQQR� HVVHUH� XWLOL]]DWL� HVFOXVLYDPHQWH�GDOO¶$VVRFLD]LRQH�VSRUWLYD�ULFKLHGHQWH�FKH�QRQ�SRWUj�FHGHUH�DG�DOWUL�LO�SURSULR�GLULWWR�� VH� QRQ� SUHYLR� � FRQVHQVR� VFULWWR� GHOO
8IILFLR� FRPSHWHQWH� H� VHQWLWR� LO�SDUHUH�GHOO¶(QWH�JHVWRUH�
$57�����0RGDOLWj�XVR�VWUDRUGLQDULR�GD�SDUWH�GHOO¶(QWH�SURSULHWDULR�H�GHO�JHVWRUH

/
$PPLQLVWUD]LRQH� &RPXQDOH� H� 6FRODVWLFD�� ULVSHWWLYDPHQWH� SURSULHWDULR� H�JHVWRUH�GHOO
LPSLDQWR��VL�ULVHUYDQR��FRQ�XQ�SUHDYYLVR�GL�DOPHQR�GLHFL�JLRUQL��GL�XWLOL]]DUH�SHU�SURSULH� LQL]LDWLYH�� LQ�YLD�VWUDRUGLQDULD�� LQ�RJQL�PRPHQWR� L�SURSUL�LPSLDQWL�FHUFDQGR��QHL�OLPLWL�GHO�SRVVLELOH��GL�QRQ�LQWHUIHULUH�FRQ�LQFRQWUL�XIILFLDOL�GL�FDPSLRQDWR�SUHFHGHQWHPHQWH�ILVVDWL�



$57������5HYRFD�FRQFHVVLRQH
/
$PPLQLVWUD]LRQH�&RPXQDOH�VL�ULVHUYD�LO�GLULWWR�GL�HIIHWWXDUH�JOL�VSRVWDPHQWL�GL�WXUQR� R� GL� LPSLDQWR� FKH� VL� UHQGHVVHUR� QHFHVVDUL�� SHU� LQWHUYHQWL� VWUDRUGLQDUL��GDQGRQH� FRPXQLFD]LRQH� DOPHQR� XQD� VHWWLPDQD� SULPD� GHOOD� GDWD� GL�VSRVWDPHQWR� GL� WXUQR� DOOH� 6RFLHWj� 6SRUWLYH� LQWHUHVVDWH�� ,Q� TXHVWR� FDVR�O
8WHQWH�KD�OD�IDFROWj�GL�ULQXQFLDUH�LPPHGLDWDPHQWH��TXDORUD�LO�FDPELR�LPSRVWR�QRQ�QH�FRQVHQWD�XQ�VRGGLVIDFHQWH�XWLOL]]R�SHU�OD�SURSULD�DWWLYLWj��/D� FRQFHVVLRQH� SRWUj� HVVHUH� UHYRFDWD� GDOO¶$PPLQLVWUD]LRQH� &RPXQDOH� LQ�TXDOVLDVL�PRPHQWR�SHU�JLXVWLILFDWL�PRWLYL�GLVFLSOLQDUL��ROWUH�L�GXH�ULFKLDPL�VFULWWL�H�GRFXPHQWDWL��LQ�SDUWLFRODUH�SHU��� 0RURVLWj�QHL�SDJDPHQWL�GHL�FDQRQL�G¶XVR�QRQRVWDQWH�O¶DYYHQXWR�VROOHFLWR�VFULWWR�� 7UDVJUHVVLRQH�GHOOH�UHJROH�GHO�SUHVHQWH�UHJRODPHQWR�QRQRVWDQWH�LO�ULFKLDPR�VFULWWR�� 'DQQHJJLDPHQWL�LQWHQ]LRQDOL�H�R�GHULYDQWL�GD�QHJOLJHQ]D�DOOH�VWUXWWXUH�GHJOL���LPSLDQWL�VSRUWLYL�GRFXPHQWDWL�H�GL�ULOHYDQWH�HQWLWj�� 8VR�LPSURSULR�GHL�ORFDOL�H�GHOOH�DWWUH]]DWXUH�VSRUWLYH�GRSR�DYHU�ULFHYXWR�XQD�VRVSHQVLRQH�� 6XEDIILWWR�GHJOL�LPSLDQWL�,O� 'LULJHQWH� VFRODVWLFR� DYUj� FXUD� GL� VHJQDODUH� DO� &RPXQH� RJQL� HYHQWXDOH�WUDVJUHVVLRQH��GRFXPHQWDWD��DO�SUHVHQWH�5HJRODPHQWR�/D� FRQFHVVLRQH� SXz� HVVHUH� LQROWUH� UHYRFDWD�� LQ� FDVL� HFFH]LRQDOL�� TXDQGR� OD�VWUXWWXUD� GRYHVVH� QHFHVVLWDUH� SHU� O¶XWLOL]]R� GHO�&RPXQH�� WDQWR� SHU� HVLJHQ]H�SUHHVLVWHQWL� TXDQWR� SHU� TXHOOH� HYHQWXDOPHQWH� VRSUDYYHQXWH� GRSR� OD�FRQFHVVLRQH�VWHVVD��VHQ]D�FKH�LO�EHQHILFLDULR�SRVVD�DFFDPSDUH DOFXQ�GLULWWR��UDJLRQH�R�SUHWHVD�DO�GL� IXRUL�GHO� ULPERUVR�GHO�YHUVDPHQWR�HIIHWWXDWR�DL�VHQVLGHOO¶$UW�����GHO�SUHVHQWH�5HJRODPHQWR��FKH�VDUj�SURSRU]LRQDWR�DO�SHULRGR�GHO�PDQFDWR�XWLOL]]R�

$57�����5LQXQFH
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DUWLFROR���GHOOD� OHJJH���DJRVWR�������Q������� LQ�PDWHULD�GL� WXWHOD�GHOOD�VDOXWH�H�GHOOD�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR�
$OSLJQDQR��BBBBBBBBBBBB )LUPD�GHO�'�6��R�5633�GHOOD��6FXRODBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

)LUPD�GHO�5633�GHO�&RPXQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)LUPD�GHO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�GHO�&RPXQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)LUPD�GHO�5HVSRQVDELOH�GHOO¶8IILFLR�6SRUWBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)LUPD�GHO�/HJDOH�5DSSUHVHQWDQWH�$VVRFLD]LRQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB


