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3�5�(�0�(�6�6�$/D�FRQFHVVLRQH�GHL�ORFDOL�FRPXQDOL�KD�O
RELHWWLYR�GL�IDYRULUH�OD�PDVVLPD�HVSUHVVLRQH�GHOOH� ULVRUVH� SUHVHQWL� VXO� WHUULWRULR� DO� ILQH� GL� FRVWUXLUH� XQ
DPSLD� UHWH� GL�SDUWHFLSD]LRQH�
,O� UHJRODPHQWR� SHU� OD� JHVWLRQH� GHO� SDWULPRQLR� LPPRELOLDUH� FRPXQDOH� QDVFHGDOO
HVLJHQ]D� GL� GHILQLUH� FRQ� DWWR� IRUPDOH� GHO� &RQVLJOLR� &RPXQDOH�� L� SULQFLSL� H� OHPRGDOLWj�GL�DFFHVVR�HG�L�EHQHILFLDUL��VWDELOLWL�QHOO
DSSRVLWR�DUW�����
&RQ�O
HQWUDWD�LQ�YLJRUH�GHOOD�/����������/HJJH�)LQDQ]LDULD�
����q�VWDWR�PRGLILFDWR�LO�UHJLPH�GL�JHVWLRQH�GHO�SDWULPRQLR�LPPRELOLDUH�SXEEOLFR�
/
DUW����GHOOD�FLWDWD�OHJJH�KD�LQWHVR�LQIDWWL��LQVHUHQGRVL�LQ�XQD�FRPSOHVVLYD�WHQGHQ]D�DO� UDJJLXQJLPHQWR� GL� SL�� HOHYDWL� OLYHOOL� GL� HIILFLHQ]D� LQ� PDWHULD� GL� JHVWLRQH� GHO�SDWULPRQLR�GHOOR�6WDWR�H�GHJOL�HQWL�SXEEOLFL��DOOLQHDUH�L�OLYHOOL�PLQLPL�GL�UHQGLPHQWR�GHOOH� FRQFHVVLRQL� LPPRELOLDUL� SXEEOLFKH� DL� SUH]]L� SUDWLFDWL� LQ� UHJLPH� GL� OLEHUR�PHUFDWR�
3L�� LQ� GHWWDJOLR� VL� RVVHUYD� FKH� OD� QRUPD� LQ� RJJHWWR� GLVSRQH� LO� GLYLHWR� WDVVDWLYR�GL�DWWULEXLUH� ULVRUVH� ILQDQ]LDULH� LQ�TXDOVLDVL�PRGR�H� WLWROR�D� IDYRUH�GL�DVVRFLD]LRQL�GL�GLSHQGHQWL� SXEEOLFL� �FRPPD� ��� H� FRQGL]LRQD� �FRPPD� ��� O
XVR� GL� EHQL� SXEEOLFL�LPPRELOLDUL�GD�SDUWH�GL�TXHVWH�XOWLPH�DO�GRSSLR�UHTXLVLWR�GHOO
HVSUHVVD�SUHYLVLRQH�GL�OHJJH�H�GHOOD�FRUUHVSRQVLRQH�GL�FDQRQL�GL�PHUFDWR�
,O� FRPPD� �� � FKH� TXL� SDUWLFRODUPHQWH� LQWHUHVVD� � GLVSRQH�� LQYHUR� DVVDL SL��JHQHULFDPHQWH�� FKH� LO� FDQRQH� UHODWLYR� D� LPPRELOL� GHO� SDWULPRQLR� SXEEOLFR�FRUULVSRVWR�GD��XWHQWL�SULYDWL��VLD�ILVVDWR��DOPHQR��DO�YDORUH�GL�HTXR�FDQRQH�
/D� VWHVVD� OHJJH� SUHYHGHYD� LQROWUH� O
LQWURGX]LRQH� GL� GHFUHWL� UHFDQWL� GLVSRVL]LRQL�DWWXDWLYH�HG�LQWHUSUHWDWLYH�FKH�D�WXWW
RJJL�QRQ�ULVXOWDQR�HPDQDWL�
/D� QRUPDWLYD� GHVFULWWD� � OD� FXL� UDWLR� VHPEUD� HVVHUH� TXHOOD� LQGLFDWD� � QRQ� SXz��SHUDOWUR��UHSXWDUVL�LQ�FRQWUDVWR��SHU�OH�PRWLYD]LRQL�FKH�VHJXRQR��FRQ�L�SURYYHGLPHQWL�FKH� OD� &LYLFD� $PPLQLVWUD]LRQH� KD� GD� WHPSR� DGRWWDWR� QHOO
LQWHQWR� GL� VRVWHQHUH�O
DWWLYLWj� GL� $VVRFLD]LRQL� H� DOWUH� IRUPH� RUJDQL]]DWLYH� FKH� YDOLGDPHQWH� SHUVHJXRQR�VFRSL� GL� ULOHYDQWH� XWLOLWj� VRFLDOH� R� FDUDWWHUL]]DWH� GD� ILQL� LVWLWX]LRQDOL� ULHQWUDQWL� IUD�TXHOOL�SHUVHJXLWL�GDO�&RPXQH�H�FRPXQTXH�ULWHQXWL�PHULWHYROL�GL�WXWHOD�H�SURPR]LRQH�
,QQDQ]LWXWWR�VL�RVVHUYD�FKH�GRYH�LO�OHJLVODWRUH�KD�LQWHVR�VWDELOLUH�GLYLHWL�WDVVDWLYL��OR�KD�IDWWR�LQ�PRGR�HVSUHVVR��DUW����FRPPL���H�����LQROWUH�DSSDUH�DVVDL�LPSUREDELOH�FKH�OD� OHJJH�DEELD� LQWHQ]LRQDOPHQWH� ULFRPSUHVR�� SHU� HVFOXGHUH�QHL� VXRL� FRQIURQWL�RJQL�



,

IRUPD� DJHYRODWLYD�� XQD� UHDOWj� FRVu� GLIIXVD� H� DUWLFRODWD� TXDOH� TXHOOD�GHOO
DVVRFLD]LRQLVPR��QHOOD�JHQHULFD�FDWHJRULD�GHJOL��XWHQWL�SULYDWL��0D��UDJLRQH�EHQ�SL��IRUWH�H�DVVRUEHQWH��XQD�WDOH�LQWHUSUHWD]LRQH�SRUUHEEH�QHO�QXOOD�O
LQVLHPH�GL�TXHOOH�GLVSRVL]LRQL�QRUPDWLYH��GHOOR�6WDWR�H�GHJOL�HQWL� ORFDOL��PLUDQWL�D�VRVWHQHUH�OH�IRUPH�GL�YRORQWDULDWR�RUJDQL]]DWR�H�DG�HVDOWDUQH�O
DWWLYLWj�
,Q�PDWHULD�GL�&RPXQL�VL�FLWD�SHU�WXWWH�O
DUW����FRPPD���GHOOD�OHJJH��������FKH�UHFLWD�WHVWXDOPHQWH�� �,� &RPXQL� YDORUL]]DQR� OH� OLEHUH� IRUPH� DVVRFLDWLYH� H� SURPXRYRQR�RUJDQLVPL�GL�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�DOO
DPPLQLVWUD]LRQH�ORFDOH�������
'D� WDOH� SURPR]LRQH� GHOOH� IRUPH� DVVRFLDWLYH� H� GL� YRORQWDULDWR� DQ]LGHWWR�� ULVXOWD�GHULYDUH�� G
DOWUD� SDUWH�� DO� &RPXQH� XQ� LUULQXQFLDELOH� EHQHILFLR� FRVWLWXLWR� GDO�YDQWDJJLR� VRFLDOH� FKH� O
DWWLYLWj� LVWLWX]LRQDOH� GHOOH� DVVRFLD]LRQL� FLWDWH� IRUQLVFH� DOOD�&LWWj�� YDQWDJJLR� FKH� YLHQH� GL� YROWD� LQ� YROWD� YDOXWDWR� VHFRQGR� TXDQWR� GL� VHJXLWR�SUHFLVDWR� H� FKH�FRPSHQVD LO�PLQRU� LQWURLWR� HFRQRPLFR�FRQQHVVR�DOOD� ULGX]LRQH�GHO�FDQRQH�
3HUDOWUR� RJQL� LQL]LDWLYD� ULYROWD� D� VRVWHQHUH� WDOL� IRUPH� DVVRFLDWLYH� VL� SURILOD� LQ�FRHUHQ]D� FRQ� O
RELHWWLYR� GL� SURPXRYHUH� OR� VYLOXSSR� GHOOD� FRPXQLWj� ORFDOH�� DWWLYLWj�FKH� OD� OHJJH� GL� ULIRUPD� GHOOH� DXWRQRPLH� ORFDOL�� JLj� FLWDWD�� VROHQQHPHQWH� HQXQFLD�ODGGRYH�GHILQLVFH��O
HQWH�ORFDOH�&RPXQH���DUW����FRPPD���/����������
3URSULR� LQ� DWWXD]LRQH� GL� WDOH� LQGLUL]]R� LO� &RPXQH� GL� $OSLJQDQR� QHOOD� VWHVXUD� GHO�SURSULR�6WDWXWR�q�DGGLYHQXWR�DOOD�IRUPXOD]LRQH�GL�XQD�QRUPD�� O
DUW������FRPPD����FKH�HVSUHVVDPHQWH�SUHYHGH�LO�ULFRQRVFLPHQWR�H�OD�YDORUL]]D]LRQH�GHOOH���OLEHUH�IRUPH�DVVRFLDWLYH�RG�DVVRFLD]LRQL�GL�YRORQWDULDWR��SXUFKq�VL�WUDWWL�GL�VRJJHWWL�R�(QWL�VHQ]D�ILQL� GL� OXFUR�� LQ� UHOD]LRQH� DOO
XWLOLWj� VRFLDOH� H� FROOHWWLYD� � GHL� ILQL� SHUVHJXLWL� H� GHOOH�DWWLYLWj�VYROWH��
&RQVLGHUDQGR� SRL� OH� FRUULVSRQGHQWL� SUREOHPDWLFKH� UHODWLYDPHQWH� DOOD� JHVWLRQH� GHL�UDSSRUWL�GL�FRQFHVVLRQH�GL� LPPRELOL�GL�SURSULHWj�GHOOR�6WDWR�VL�QRWD��D�FRQIHUPD�GL�TXDQWR�VRVWHQXWR��FKH�LO�ULFRUVR�D�FDQRQL�ULFRJQLWRUL�H�FRPXQTXH�LQIHULRUL�ULVSHWWR�D�TXHOOL�GL�PHUFDWR�FRVWLWXLVFH�SUDWLFD�XVXDOH�LQ�UHOD]LRQH�DG�DVVRFLD]LRQL�HG�HQWL�FKH�VYROJRQR�SDUWLFRODUL�DWWLYLWj��DSSUH]]DELOL�VXO�SLDQR�FXOWXUDOH�H�VRFLR�DVVLVWHQ]LDOH�
&RVu�OD�OHJJH����OXJOLR������Q������� �'LVFLSOLQD�GHOOH�FRQFHVVLRQL�H�GHOOH�ORFD]LRQL�GL� EHQL� LPPRELOL� GHPDQLDOL� H� SDWULPRQLDOL� GHOOR� 6WDWR� LQ� IDYRUH� GL� HQWL� R� LVWLWXWL�FXOWXUDOL��GHJOL�HQWL�SXEEOLFL�WHUULWRULDOL��GL�RUGLQL�UHOLJLRVL�H�GHJOL�HQWL�HFFOHVLDVWLFL���SUHYHGH�OD�SRVVLELOLWj�GL�VWLSXODUH�FRQFHVVLRQL�D�IDYRUH�GHJOL�HQWL�PHQ]LRQDWL�DG�XQFDQRQH�DQQXR�QRQ� LQIHULRUH�D� OLUH�FHQWRPLOD�H�QRQ�VXSHULRUH�DO�����GHO�YDORUH�GL�PHUFDWR�



,

&KH� OD� OLFHLWj� GL� WDOL� IRUPH� DJHYRODWLYH� QRQ� VLD� YHQXWD� PHQR� D� VHJXLWR�GHOO
LQWURGX]LRQH�GHOOD� OHJJH��������DSSDUH�HYLGHQWH�DQFKH�GDOOH�GLVSRVL]LRQL�GHOOD�OHJJH� �������� ILQDQ]LDULD� SHU� LO� ������ (VVH� LQIDWWL� SUHYHGRQR� FRQGL]LRQL� GL� IDYRUH��DUW�� ��� FRPPD� ��� SHU� L� FDQRQL� UHODWLYL� D� LPPRELOL� GL� SURSULHWj� VWDWDOH� ORFDWL� DGHWHUPLQDWH�FDWHJRULH�GL�DVVRFLD]LRQL�H�ULFRQRVFHQGR�HVSUHVVDPHQWH��DUW�����FRPPD���� OD� IDFROWj� GL� GHURJDUH�� LQ� UHOD]LRQH� DJOL� �VFRSL� VRFLDOL��� DOO
DSSOLFD]LRQH� GHO�FDQRQH�GL�PHUFDWR�SHU�JOL�LPPRELOL�GHO�SDWULPRQLR�FRPXQDOH�GLVSRQLELOH��VL�SRQJRQR�LQ�RWWLFD�GL�FRQWLQXLWj�FRQ�FULWHUL�SUHYLVWL�GDOOH�PHQR�UHFHQWL�GLVSRVL]LRQL�FLWDWH�
48$'52�1250$7,92�',�5,)(5,0(172,O�TXDGUR�QRUPDWLYR�GL�ULIHULPHQWR�q�FRVWLWXLWR�GD�
�� 6WDWXWR�&RPXQDOH&DSR� ,,� $UWW�� ��� D� ���� ,Q� SDUWLFRODUH� LO� FRPPD� �� GHOO
DUW�� ��� DVVHJQD� DO� &RPXQH�FRPSLWL�GL� WXWHOD� H� YDORUL]]D]LRQH�GHOOH� OLEHUH� IRUPH�DVVRFLDWLYH�RG�DVVRFLD]LRQL�GL�YRORQWDULDWR�� SXUFKq� VL� WUDWWL� GL� VRJJHWWL� R� (QWL� VHQ]D� ILQL� GL� OXFUR�� LQ� UHOD]LRQH�DOO
XWLOLWj�VRFLDOH�H�FROOHWWLYD�GHL�ILQL�SHUVHJXLWL�H�GHOOH�DWWLYLWj�VYROWH���� /HJJH������������DUW����� FRPPD������DUW����� FRPPD�����
�� /HJJH��������1RUPH� LQ� PDWHULD� GL� SURFHGLPHQWR� H� GL� GLULWWR� G
DFFHVVR� DL� GRFXPHQWL�DPPLQLVWUDWLYL��/D� OHJJH� LQGLFD� JOL� RELHWWLYL� IRQGDPHQWDOL� FKH� GHYRQR� LVSLUDUH� O
D]LRQH� GL� XQD�SXEEOLFD�DPPLQLVWUD]LRQH�Â OD�FRPSUHQVLELOLWj� UHQGHUH�WUDVSDUHQWH�DO�FLWWDGLQR�O
D]LRQH�DPPLQLVWUDWLYD�Â OD�FRQRVFLELOLWj� FRPXQLFDUH�DL�FLWWDGLQL�WXWWH�OH�IDVL�GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL�FKH�OL�ULJXDUGDQR�Â OD�UD]LRQDOLWj� RUJDQL]]DUH�L�VHUYL]L�LQ�IXQ]LRQH�GHOO
HIILFDFLD��GHOO
HFRQRPLFLWj��GHOOD�VHPSOLILFD]LRQH�GHOOH�SURFHGXUH�
$77,�35(/,0,1$5,6XOOD�EDVH�GL�TXHVWL�SULQFLSL��SULPD�GL�SURFHGHUH�DOOD�UHGD]LRQH�GHO�UHJRODPHQWR�GL�JHVWLRQH�H�DOOD�GLVFLSOLQD�GHOOH�TXRWH�GL�SDUWHFLSD]LRQH��VRQR�VWDWL�SURGRWWL�L�VHJXHQWL�DWWL�SUHOLPLQDUL�
�� ,QYHQWDULR�GHL�EHQL�LPPRELOL�GLVSRQLELOL�LQGLVSRQLELOL�



,

7DOH�LQYHQWDULR�q�VWDWR�LQGLVSHQVDELOH�QRQ�VROR�DL�ILQL�GHO�GLVSRVWR�GHOOD�/HJJH��������YHGDVL� GHOLEHUD� GL� *�&�� Q�� ���� GHO� ������������� PD� DQFKH� DL� ILQL� GL� VWDELOLUH� XQ�TXDGUR�FRQRVFLWLYR�GHL�ORFDOL�LQ�XVR�DOOH�DVVRFLD]LRQL�
��� ,QYHQWDULR�GHO�SDWULPRQLR�PRELOLDUH��YHGDVL�GHOLEHUD�GL�*�&��Q������GHO��������������� $QDOLVL�GHOOD�GRPDQGD�HG�HOHQFR�GHOOH�ULFKLHVWH�QRQ�VRGGLVIDWWH�DWWXDOPHQWH�/
DQDOLVL� GHOOD GRPDQGD� q� DYYHQXWD� PHGLDQWH� O
HVDPH� GHOOH� ULFKLHVWH� SUHVHQWDWH�IRUPDOPHQWH� �VLD� TXHOOH� VRGGLVIDWWH� FKH� TXHOOH� QRQ� VRGGLVIDWWH�� H� GHOOH� ULFKLHVWH�LQIRUPDOL�IDWWH�YHUEDOPHQWH�DOO
8IILFLR��PD�QRQ�IRUPDOL]]DWH�LQ�TXDQWR�QRQ�ULHQWUDQWL�QHJOL�DWWXDOL�FULWHUL�
,� GDWL� HPHUVL� KDQQR� FRVWLWXLWR� L� SXQWL� GL� ULIHULPHQWR� SHU� OD� UHGD]LRQH� GHO�5HJRODPHQWR�GL�JHVWLRQH�GHO�SDWULPRQLR�H�SHU�OD�GHILQL]LRQH�GHOOH�PRGDOLWj�GL�TXRWH�GL�FRQWULEX]LRQH�
+DQQR�FRQWULEXLWR��LQROWUH��SHU�OD�GHILQLWLYD�UHGD]LRQH�GHO�SUHVHQWH�5HJRODPHQWR�
�/
8IILFLR�7XWHOD�6RFLDOH
�/D�5LSDUWL]LRQH�7HFQLFD
�,O�&DSR�5LSDUWL]LRQH�$IIDUL�,VWLWX]LRQDOL
�,O�&DSR�5LSDUWL]LRQH�)LQDQ]H�
5(*2/$0(172�',�*(67,21(,O�UHJRODPHQWR�GL�JHVWLRQH�SUHYHGH��� /
DPELWR�GL�DSSOLFD]LRQH�� /RFD]LRQL�DG�XVR�DELWDWLYR�H�QRQ�DELWDWLYR�� /RFD]LRQL�DG�DVVRFLD]LRQL�� 2QHUL�DFFHVVRUL�� 8WLOL]]R�GHJOL�RUWL�XUEDQL�� 8WLOL]]R�GHL�ORFDOL�H�GHOOH�DWWUH]]DWXUH�GL�SURSULHWj�FRPXQDOH�� *OL�DOOHJDWL�WHFQLFL�� (OHQFR�GHL�ORFDOL�RJJHWWR�GL�FRQFHVVLRQH� 6FKHGD�GL�ULFKLHVWD�XWLOL]]R�ORFDOL� 6FKHGD�LQYHQWDULR�GHL�EHQL�PRELOL� 5HOD]LRQH�GL�SHUL]LD�HVWLPDWLYD�SHU�OD�GHWHUPLQD]LRQH�GHO�FDQRQH�DL�VHQVL�HGLQ�DSSOLFD]LRQH�GHOO
DUW���GHOOD�OHJJH�������� &RQWUDWWR�GL�ORFD]LRQH GL�ORFDOL�GL�SURSULHWj�&RPXQDOH
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5(*2/$0(172�3(5�/$�*(67,21(�'(/�3$75,021,2�,002%,/,$5(�&2081$/(
$57����� $0%,72�',�$33/,&$=,21(
,O�SUHVHQWH�UHJRODPHQWR�GLVFLSOLQD�OD�JHVWLRQH�LPPRELOLDUH�FRPXQDOH��6RQR�LQGLYLGXDWH�OH�VHJXHQWL�WLSRORJLH�
D��/2&$=,21,�$'�862�$%,7$7,92
E��/2&$=,21,�$'�862�',9(562�'$//
$%,7$=,21(
F��/2&$=,21,�$'�$662&,$=,21,
G��87,/,==2�'(*/,�257,�85%$1,
H��87,/,==2�6$/(�&2081,
$57����� /2&$=,21,�$'�862�$%,7$7,92
6RQR�GD�LQWHQGHUVL�OH�ORFD]LRQL�GL�EHQL�LPPRELOL�SHU�HVLJHQ]H�DELWDWLYH��QRQ�IDFHQWL�SDUWH�GHO�SDWULPRQLR�$7&�7DOL�ORFD]LRQL�VRQR�DVVRJJHWWDWH�DO�UHJLPH�SUHYLVWR�GDOOH�OHJJL�LQ�PDWHULD�
,� FRQWUDWWL� LQ� UHJLPH�GL� HTXR� FDQRQH�� VRQR� VRJJHWWL� DOOD� ULQQRYD]LRQH� WDFLWD��GL� FXL� DOO
DUW����GHOOD�/HJJH��������� IDWWH�VDOYH��FRPXQTXH��OH�SRVVLELOLWj�GL�UHFHVVR�SUHYLVWH�GDOOD�VWHVVD�OHJJH�
,Q�FDVR�GL�QXRYD�DVVHJQD]LRQH�GRYUj�HVVHUH�HVSHULWD�XQD�SURFHGXUD�SXEEOLFD�SHU�O
DFFHUWDPHQWR�RELHWWLYR�GHL�UHTXLVLWL�GHL�ULFKLHGHQWL�FKH�VDUDQQR�LQGLYLGXDWL�WUDPLWH�DSSRVLWR�EDQGR�
/
8IILFLR�*HVWLRQH�3DWULPRQLR�,PPRELOLDUH�H�&DVD�GRYUj�YHULILFDUH�SHULRGLFDPHQWH�FKH�JOL�LQTXLOLQL�QRQ�FRQVHQWDQR�VXE�DIILWWL� QRQ� DXWRUL]]DWL�� YHUVLQR� LO� GHSRVLWR� FDX]LRQDOH� QHOOD�PLVXUD� GL� OHJJH� H� SDJKLQR� L� FDQRQL� H� OH� VSHVH� ULSHWLELOL� GL�FRPSHWHQ]D�
$57����� /2&$=,21,�$'�862�',9(562�'$//
$%,7$=,21(
6RQR�GD�LQWHQGHUVL�L�ORFDOL�GHVWLQDWL�DG�DWWLYLWj�LQGXVWULDOH��FRPPHUFLDOH��DUWLJLDQDOH�H�SURIHVVLRQDOH��7DOL�ORFD]LRQL�VRQR�QRUPDWH�GDOOH�OHJJL�LQ�PDWHULD�/D�GXUDWD�GHO�FRQWUDWWR�q�GD�LQWHQGHUVL�GL���DQQL�SL�����R��VH�O
LPPRELOH�q�DGLELWR�DG�DWWLYLWj�DOEHUJKLHUD��GL���DQQL�SL����
3Xz� HVVHUH�� WXWWDYLD�� SUHYLVWD� XQD� GXUDWD� LQIHULRUH� TXDORUD� O
DWWLYLWj� GHO� FRQGXWWRUH� DEELD�� SHU� VXD� QDWXUD�� FDUDWWHUH�WUDQVLWRULR�
/H�DVVHJQD]LRQL�VRQR�HIIHWWXDWH�PHGLDQWH�JDUD�SXEEOLFD��FRQ�DJJLXGLFD]LRQH�D�IDYRUH�GHOO
RIIHUWD�FRPSRUWDQWH�LO�PDJJLRU�LQWURLWR�SHU�O
$PPLQLVWUD]LRQH�
6X�WDOH�YDORUH�VL�DSSOLFKHUj�O
DJJLRUQDPHQWR�,67$7�QHOOD�PLVXUD�GL�OHJJH��,�FRQWUDWWL�VRQR�VRJJHWWL�DOOD�ULQQRYD]LRQH�VHFRQGR�OH�OHJJL�LQ�YLJRUH�
$57����� /2&$=,21,�$'�$662&,$=,21,
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6L�GLVWLQJXRQR�GXH�GLIIHUHQWL�WLSRORJLH�
D��$662&,$=,21,�',�92/217$5,$72��GL�FXL�DOOD�/HJJH��������
E��$/75(�$662&,$=,21,�0(5,7(92/,�',�3$57,&2/$5(�787(/$��121�$9(17,�),1,�',�/8&52�UHJLVWUDWH�GDOOD�*�&�� DL� VHQVL� GHOO
DUW�� ��� GHOOR� 6WDWXWR�&RPXQDOH�� /D� WXWHOD� GHO� YRORQWDULDWR� GRYUj� HVVHUH� RJJHWWR� GL� SDUWLFRODUH�DWWHQ]LRQH�HG�LQFHQWLYD]LRQH�
2JQL� DJHYROD]LRQH� FRQFHVVD� GRYUj� FRPXQTXH� VHPSUH� HVVHUH� RJJHWWR� GL� DJJLRUQDPHQWR� GHOO
DOER� GHL� EHQHILFLDUL� GL�SURYYLGHQ]H�GL�QDWXUD�HFRQRPLFD��DL�VHQVL�GHOO
DUW�����GHOOD�/HJJH���������
/H� GLVSRVL]LRQL� GL� FXL� DO� SUHVHQWH� DUWLFROR� VRQR� GD� LQWHQGHUVL� D� FRPSOHWDPHQWR� HG� LQWHJUD]LRQH� GHO� YLJHQWH��5(*2/$0(172� &2081$/(� 3(5� /$� ',6&,3/,1$� '(//$� &21&(66,21(� ',� 6299(1=,21,��&2175,%87,�� 6866,',�('�$86,/,�),1$1=,$5,�(�/
$775,%8=,21(�',�9$17$**,�(&2120,&,��� TXDQWR�WUDWWDWR�GLIIRUPHPHQWH�GD�WDOH�DWWR�q�GD�LQWHQGHUVL�DEURJDWR�FRQ�LO�SUHVHQWH�UHJRODPHQWR�
����$662&,$=,21,�',�92/217$5,$72
6RQR� GD� LQWHQGHUVL� TXHOOH� DVVRFLD]LRQL� GL� YRORQWDULDWR�� GL� FXL� DOOD� /HJJH� �������� UHJRODUPHQWH� LVFULWWH� QHO� UHJLVWUR�UHJLRQDOH�
/H� LVWDQ]H� GL� SDUWHFLSD]LRQH� VDUDQQR� HVDPLQDWH� GDOOD� *LXQWD� &RPXQDOH� FKH�� VX� SURSRVWD� GHO� 6HUYL]LR� FRPSHWHQWH��GLVSRUUj�O
DVVHJQD]LRQH�
4XHVW
XOWLPD�DYUj�XQD�GXUDWD�QRQ� VXSHULRUH�D���DQQL��(
� DPPHVVR� LO� ULQQRYR�DOOD� VFDGHQ]D�FRQ�IRUPDOH�DWWR�GL�*LXQWD�&RPXQDOH��q�DVVROXWDPHQWH�LQDSSOLFDELOH�LO�ULQQRYR�WDFLWR�
3HU� HVLJHQ]H� GHOO
$PPLQLVWUD]LRQH� GL� XQD� GLYHUVD� XWLOL]]D]LRQH� GHL� ORFDOL�� q� SRVVLELOH�� FRQ� DWWR�PRWLYDWR�� XQD� UHYRFD�GHOO
DVVHJQD]LRQH��SUHYLR�SUHDYYLVR�VFULWWR�GL�DOPHQR�WUH�PHVL�



,

����� $/75(�$662&,$=,21,�0(5,7(92/,�',�3$57,&2/$5(��787(/$�121�$9(17,�),1,�',�/8&52
6RQR�OH�$VVRFLD]LRQL�UHJLVWUDWH�GDOOD�*LXQWD�&RPXQDOH�VHFRQGR�TXDQWR�SUHYLVWR�GDOO
DUW�����GHOOR�6WDWXWR�FRPXQDOH�FKH�GRYUDQQR�VYROJHUH�XQ
DWWLYLWj�ULHWUDQWH�QHOOH�VHJXHQWL�WLSRORJLH�
���$VVLVWHQ]D� R� VRVWHJQR� D� VRJJHWWL� WRVVLFRGLSHQGHQWL� R� SRUWDWRUL� GL� KDQGLFDS� VLD� QHO� FDVR� GL� LPSHJQR� GLUHWWR� FKH� GL�DSSRJJLR�DOOH�IDPLJOLH��VLD�QHOO
DPELWR�DVVLVWHQ]LDOH�LQ�VHQVR�VWUHWWR��VLD�VRFLR�FXOWXUDOH�
���$VVLVWHQ]D��VRVWHJQR�R�DLXWR�D�FDWHJRULH�VRFLDOL�SDUWLFRODUPHQWH�D�ULVFKLR�TXDOL�EDPELQL��UDJD]]L��DQ]LDQL��DSSDUWHQHQWL�D�IDVFH�GL�SRSROD]LRQH�D�UHGGLWR�QXOOR�R�EDVVR�H�FRPXQTXH�JLj�VRIIHUHQWL R�SRWHQ]LDOPHQWH�LQ�SHULFROR�D�FDXVD�GL�GLVDJL�GHULYDQWL�GD�WHQVLRQL�IDPLOLDUL�HG�HPDUJLQD]LRQH�
���$VVLVWHQ]D��VRVWHJQR�R�DLXWR��LQGLSHQGHQWHPHQWH�GDOOD�FDWHJRULD�VRFLDOH�GL�DSSDUWHQHQ]D��GHOOH�VLWXD]LRQL�FKH�GL�SHU�Vq�FUHDQR�VRIIHUHQ]D�HG�HPDUJLQD]LRQH��HV���PDODWWLH�PHQWDOL��JUDYL�PDODWWLH�LQJXDULELOL��XOWLPR�VWDGLR��HFF���
��� $WWLYLWj� VRFLDOL�� ULFUHDWLYH�� FXOWXUDOL�� VSRUWLYH�� GL� TXDOLWj� GHOOD� YLWD�� GL� WXWHOD� GHOO
DPELHQWH� H� IUXL]LRQH� GL� EHQL�DPELHQWDOL��DQFKH�DWWUDYHUVR�OD�ULTXDOLILFD]LRQH�GL�VSD]L�XUEDQL�SXEEOLFL��PLUDQWL�D�SURGXUUH�DJJUHJD]LRQH��VYLOXSSR�GHOOD�FUHDWLYLWj��GHOOD�VRFLDOLWj�H�DG�HOLPLQDUH�LO�GLVDJLR�H�R�D�SUHYHQLUH�OH�VLWXD]LRQL�JLj�LQGLFDWH�DL�SXQWL�SUHFHGHQWL�
���$WWLYLWj�ILQDOL]]DWH�DOOD�GLIIXVLRQEH�GHOOD�FXOWXUD�H�DOOH�SUREOHPDWLFKH�VRFLDOL��DOOD�RUJDQL]]D]LRQH�GL�IDWWL�FXOWXUDOL��DOOD�WXWHOD�� FRQVHUYD]LRQH� H� IUXL]LRQH� GL� EHQL� FXOWXUDOL�� DWWLYLWj� HGXFDWLYH�� GLGDWWLFKH� H� GL� VHQVLELOL]]D]LRQH�� ILQDOL]]DWH� DOOD�FRQVHUYD]LRQH�HG�DO�PLJOLRUDPHQWR�GHOO
DPELHQWH�QDWXUDOH�HG�XUEDQR�
(
�HVSHULELOH� OD�VWHVVD�SURFHGXUD�GL�DVVHJQD]LRQH�SUHYLVWD�SHU� OH�DVVRFLD]LRQL�GL�YRORQWDULDWR��/
DVVHJQD]LRQH�GHL� ORFDOL�SXz�HVVHUH�GL�WLSR�HVFOXVLYR�R�LQ�FRDELWD]LRQH�FRQ�DOWUH�DVVRFLD]LRQL�
����� &$121,�',�87,/,==$=,21(�('�21(5,�$&&(6625,
,Q�DWWXD]LRQH�GHOO
DUW������ ���FRPPD�� 6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR��LQ�ULIHULPHQWR�DOOH�IRUPH�GL�LQFHQWLYD]LRQH��GL�TXDOXQTXH�JHQHUH��L�FDQRQL�DQQXL�GRYUDQQR�HVVHUH�ULFRPSUHVL��
D��,Q�UDJLRQH�GL�XQ�FDQRQH�GD�XQ�PLQLPR�GL�/����������SL��VSHVH�DFFHVVRULH�R�ULSHWLELOL�DG�XQ�PDVVLPR�FRUULVSRQGHQWH�DO�����GHO�FDQRQH�GL�PHUFDWR�� LQ�FDVL�GL�SDUWLFRODUH�ULOHYDQ]D��GHELWDPHQWH�PRWLYDWL�GDOO
$PPLQLVWUD]LRQH��DSSOLFDQGR�LQ�YLD�DQDORJLFD�O
DUW����GHOOD�/HJJH���������SL��VSHVH�DFFHVVRULH�R�ULSHWLELOL�
E��7UD�XQ�YDORUH�PLQLPR�VXSHULRUH�DO�����GHO�FDQRQH�GL�PHUFDWR�H�O
DPPRQWDUH�GL�TXHVW
XOWLPR��/D�GHWHUPLQD]LRQH�GHO�FDQRQH�GL�FXL�VRSUD�GRYUj�HVVHUH�IRUPXODWD�GDOOD�*LXQWD�&RPXQDOH��LQ�UHOD]LRQH�DOO
LVWUXWWRULD�HIIHWWXDWD�ULVSHWWLYDPHQWH�GDO� 6HUYL]LR� 6LFXUH]]D� 6RFLDOH�� GDO� 6HUYL]LR� &XOWXUD� H� GDO� 6HUYL]LR� 3DWULPRQLR� LQ�PRGR� GD� JDUDQWLUH� XQ� WUDWWDPHQWR�RPRJHQHR�QHL�FRQIURQWL�GL�(QWL�HG�$VVRFLD]LRQL�DYHQWL�FDUDWWHULVWLFKH�HG�DWWLYLWj�VLPLODUL��DYXWR�ULJXDUGR�SDUWLFRODUPHQWH�DL�VHJXHQWL�DVSHWWL�
� 5LOHYDQ]D�GHL�ILQL�LVWLWX]LRQDOL��JLXGLFDWD�LQ�UDSSRUWR�DOOH�HVLJHQ]H�H�DL�SUREOHPL�GHO�&RPXQH�
� *UDGR� GL� XWLOLWj� VRFLDOH�� JLXGLFDWD� LQ� FRQFUHWR�� DQFKH� LQ� ULIHULPHQWR� DOOH� DUHH� FLWWDGLQH� FRLQYROWH� H� D� OLYHOOR� GL�SHQHWUD]LRQH�GHOOH�DWWLYLWj�LQ�DPELWR�FLWWDGLQR�
� 3RVVLELOLWj�GL�IUXL]LRQH��GD�SDUWH�GHL�FLWWDGLQL��GHL�EHQL�DIILGDWL�H�ORUR�HYHQWXDOH�FRLQYROJLPHQWR�QHOOH�DWWLYLWj�VYROWH�
� /LYHOOR�GL�DIILGDELOLWj�GHOO
(QWH�R�$VVRFLD]LRQH��JLXGLFDWR�VXOOD�EDVH�GHOOD�FRQJUXLWj�GHL�ILQL�SURVSHWWDWL�FRQ�OH�VWUXWWXUH�RUJDQL]]DWLYH��OH�ULVRUVH�GLVSRQLELOL��LO�QXPHUR�GL�DGHUHQWL��HWF���
� /LYHOOR�GL�UDGLFDPHQWR�GHOO
(QWH�R�$VVRFLD]LRQH�VXO�WHUULWRULR��JLXGLFDWR�VXOOD�EDVH�GHO�SHULRGR�GL�HVLVWHQ]D�GHOOR�VWHVVR�H�GL�HYHQWXDOL�SUHFHGHQWL�UDSSRUWL�FRQ�LO�&RPXQH�R�DOWUL�(QWL�ORFDOL�



,

&LDVFXQD� GHOLEHUD� GL� DSSURYD]LRQH� GHO� UDSSRUWR� FRQWUDWWXDOH� GL� FRQFHVVLRQH� GRYUj� LQGLFDUH� LO� YDORUH� GL� PHUFDWR�GHOO
LPPRELOH� H� LO� FDQRQH� ULGRWWR� VXOOD� EDVH� GHL� FULWHUL� H� GHOOH�PRGDOLWj� LQGLFDWH� GDO� SUHVHQWH� SURYYHGLPHQWR�� 'RYUj�DOWUHVu�LQGLFDUH�JOL�LPSHJQL�DVVXQWL�GDO�FRQWUDHQWH�D�IURQWH�GHO�YDQWDJJLR�HFRQRPLFR�ULFRQRVFLXWRJOL�GDO�&RPXQH�
,O� YDORUH� GLIIHUHQ]LDOH� WUD� O
LPSRUWR� GHO� FDQRQH� GL� PHUFDWR� H� O
LPSRUWR� HIIHWWLYDPHQWH� GRYXWR� FRVWLWXLVFH� LO� YDQWDJJLR�HFRQRPLFR�DWWULEXLWR�GDO�&RPXQH�DOOH�DVVRFLD]LRQL�R�HQWL�LQ�UHOD]LRQH�DO�FRUULVSRQGHQWH�EHQHILFLR�FKH�GDOOR�VYROJLPHQWR�GHOOH� DWWLYLWj� GL� TXHVWH� XOWLPH� LO� &RPXQH� FRQVHJXH�� /
DFFHUWDPHQWR� GHOO
HQWUDWD� UHODWLYD� DL� FDQRQL� VDUj� FRPPLVXUDWR�DOO
LPSRUWR�HIIHWWLYDPHQWH�GRYXWR�GDO�FRQFHVVLRQDULR�
$� ILQH� HVHUFL]LR� VDUj� UHGDWWR� XQ� HOHQFR� LQGLFDQWH� SHU� FLDVFXQ� LPPRELOH� DVVHJQDWR� LO� YDORUH� GHO� YDQWDJJLR� HFRQRPLFR�DWWULEXLWR��LQ�UHOD]LRQH�DJOL�DGHPSLPHQWL�SUHYLVWL�GDOO
DUW�����GHOOD�/HJJH���������
$57����� 87,/,==2�'(*/,�257,�85%$1,
6RQR�GD�LQWHQGHUVL�JOL�DSSH]]DPHQWL�FRQ�VXSHUILFLH�FRPSOHVVLYD�GL�PT�������XELFDWL�LQ��5HJLRQH�$SUj��VXO�WHUULWRULR�GHO�&RPXQH�GL�$OSLJQDQR��GLVWLQWR�DO�&DWDVWR�7HUUHQL�DO�IRJOLR����PDSSDOH����
����� 25*$1,==$=,21(�'(//
$5($
/
DUHD�GHYH�HVVHUH��D��VXGGLYLVD�LQ�ORWWL��GL�XJXDOH�VXSHUILFLH��WUDPLWH�FRUGROL�HG�XQD�UHWH�PHWDOOLFD��DG�XQD�DOWH]]D�GL�PW�������E��RJQL�����GLHFL��ORWWL�GHYH�HVVHUH�SUDWLFDWR�XQ�SR]]R�SHU�O
DSSURYYLJLRQDPHQWR�GHOO
DFTXD�F�� O
DFFHVVR�DL� VLQJROL� ORWWL�GHYH�HVVHUH�DVVLFXUDWR�GD�XQ�FDQFHOOR�GL�XJXDOH�GLPHQVLRQH�H�PDWHULDOH�H�GHYH�FRQWHQHUH�LO�QXPHUR�GHOO
DSSH]]DPHQWR��(
�IDWWR�GLYLHWR�GL�XVDUH�PDWHULDOH�GLYHUVR�H�R�GL�UHFXSHUR�G�� VX� RJQL� VLQJROR� ORWWR� SXz� HVVHUH� UHDOL]]DWD� XQD� VWUXWWXUD� LQ� PXUDWXUD� SHU� LO� ULFRYHUR� GHJOL� DWWUH]]L� GD� ODYRUR�� OD�GLPHQVLRQH�PDVVLPD�GHYH�HVVHUH�GL�PW����[���HG�XQ�DOWH]]D�PDVVLPD�GL�PW�������,� GHSRVLWL� GHJOL� DWWUH]]L� GRYUDQQR� ULVSHWWDUH� LQ� RJQL� SXQWR� OD� GLVWDQ]D� PLQLPD� GL� PW�� �� GDO� FRQILQH� GHOOD� SURSULHWj�FRPXQDOH�FRQ�O
DGLDFHQWH�]RQD�DJULFROD�H��VRQR�SURLELWL�SLDQWDPHQWL�GL�DOEHUL�GL�DOWR�IXVWR�FRPH�GHILQLWL�GDOO
DUW������GHO�F�S�F���6RQR�FRQVHQWLWL�SLDQWDPHQWL�GL�DOEHUL� GL� QRQ� DOWR� IXVWR� DOOD� GLVWDQ]D� PLQLPD� GL� PW�� ����� GDO� FRQILQH� GHOOD� SURSULHWj� FRPXQDOH� FRQ� O
DGLDFHQWH� ]RQD�DJULFROD�
����� $66(*1$=,21(�'(,�/277,
/H� LVWDQ]H� GL� SDUWHFLSD]LRQH� VDUDQQR� HVDPLQDWH� GDOOD� *LXQWD� &RPXQDOH�� FKH� VX� SURSRVWD� GHOO
8IILFLR� FRPSHWHQWH��GLVSRUUj�O
DVVHJQD]LRQH�4XHVW
XOWLPD�DYUj�XQD�GXUDWD�QRQ� VXSHULRUH�D���DQQL��(
� DPPHVVR� LO� ULQQRYR�DOOD� VFDGHQ]D�FRQ�IRUPDOH�DWWR�GL�*LXQWD�&RPXQDOH��q�DVVROXWDPHQWH�LQDSSOLFDELOH�LO�ULQQRYR�WDFLWR�FRPH�SXUH�LO�VXE�DIILWWR�QRQ�DXWRUL]]DWR�
����� &$121(�',�87,/,==$=,21(
,O�FDQRQH�SHU�O
XWLOL]]D]LRQH�GHOO
RUWR�XUEDQR�VDUj�GHWHUPLQDWR�GDOOD�/HJJH������������Q�������1RUPH�VXL�FRQWUDWWL�DJUDUL��H�VXFFHVVLYH�LQWHJUD]LRQL�H�PRGLILFD]LRQL��GD�YHUVDUH�DOOD�7HVRUHULD�&RPXQDOH�
����� 5$335(6(17$1=$
$G� DVVHJQD]LRQL� XOWLPDWH� GRYUj� HVVHUH� QRPLQDWR� XQ� UHVSRQVDELOH� GHJOL� XWLOL]]DWRUL� FKH� GRYUj� WHQHUH� L� UDSSRUWL� FRQ�O
$PPLQLVWUD]LRQH� &RPXQDOH� SHU� O
RVVHUYDQ]D� GHO� SUHVHQWH� UHJRODPHQWR� H� FRQVHJXHQWL� SUREOHPL� JHVWLRQDOL� FKH�HYHQWXDOPHQWH�SRWUDQQR�VRUJHUH�



,

����� ',6326,=,21,�75$16,725,(�(�),1$/,
7XWWH� OH�DVVHJQD]LRQL��SRVWH� LQ�HVVHUH�SUHFHGHQWHPHQWH�DOO
HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�UHJRODPHQWR��VRQR�FRQIHUPDWH�VHFRQGR� OD� GLVFLSOLQD� SUHYLVWD� QHL� UHODWLYL� DWWL� GHOLEHUDWLYL�� IDWWH� VDOYH� HYHQWXDOL� GLVSRVL]LRQL QRUPDWLYH�� VXFFHVVLYH�DOO
DSSURYD]LRQH� GHO� SUHVHQWH UHJRODPHQWR�� FKH GRYHVVHUR VWDELOLUH� GLIIHUHQWL� SULQFLSL� LQ� WHPD� GL� GHWHUPLQD]LRQH� GHO�FRUULVSHWWLYR�H�GHO�SRVL]LRQDPHQWR�R�GLPHQVLRQDPHQWR�GHO�ORWWR�LQ�DVVHJQD]LRQH�
6RQR�IDWWH�VDOYH��H�VL�DSSOLFDQR��OH�GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL�H�QRQ�FRQWHPSODWH�GDO�SUHVHQWH�UHJRODPHQWR�



,

$57�� �� � 87,/,==2� 7(0325$1(2� '(,� /2&$/,� (� '(//(� $775(==$785(� ',� 35235,(7$
�&2081$/(
/
DUWLFROR���GHO�SUHVHQWH�UHJRODPHQWR�UHYRFD�LO�SUHFHGHQWH��DSSURYDWR�FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO������������
���� 1$785$�'(,�/2&$/,�'$�&21&('(5(�,1�862�'(7(50,1$72
,� ORFDOL� GL� SURSULHWj� FRPXQDOH� VRQR� LQWHVL� FRPH� VWUXWWXUH� DWWH� D� VROOHFLWDUH� OR� VYLOXSSR� GL� DWWLYLWj� FXOWXUDOL� H� GL�DJJUHJD]LRQH�VRFLDOH�QHL�VXRL�GLYHUVL�DVSHWWL��RFFXSD]LRQH�GHO�WHPSR�OLEHUR��FXOWXUD�SHUPDQHQWH��PRPHQWL�FRQRVFLWLYL�H�GL� LQIRUPD]LRQH��PRPHQWL�GL�VRFLDOL]]D]LRQH�H�GLDORJR�FRVWUXWWLYR�QHO�UDSSRUWR�IUD� L�FLWWDGLQL���VHQ]D�SHUVHJXLUH�ILQL�GL�OXFUR�
/D� FRQFHVVLRQH� LQ� XVR� GHL� EHQL� PRELOL� HG� LPPRELOL� GL� SURSULHWj� FRPXQDOH� SXz� DYYHQLUH� SHU� IDYRULUH� LQL]LDWLYH� GL�SXEEOLFR�LQWHUHVVH�
����� &21&(66,21(
/
8IILFLR�FRPSHWHQWH�DXWRUL]]D�OD�FRQFHVVLRQH�WHPSRUDQHD�GHL�ORFDOL�QRQ�DGLELWL��LQ�YLD�SHUPDQHQWH��DG�DWWLYLWj�JHVWLWH�GD�VRJJHWWL� GLYHUVL� GDO� &RPXQH�� /
DXWRUL]]D]LRQH� SHU� VSHWWDFROL� H� FRQFHUWL� q� OLPLWDWD� DL� ORFDOL� GL� 9LD� 3KLOLSV� Q�� �� � �H[�ELEOLRWHFD�� LQ� YLD� WUDQVLWRULD� H� FRPXQTXH� ILQR� D� TXDQGR� O
$PPLQLVWUD]LRQH�&RPXQDOH� QRQ�GHFLGD� XQ�QXRYR� H� GLYHUVR�XWLOL]]R�GHOOD�VWUXWWXUD��1RQ�VL�HVFOXGH�O
XWLOL]]R�GL�OXRJKL�DOO
DSHUWR�
3HU� O
XWLOL]]R�GL�DOWUL� ORFDOL�GLYHUVL�GD�TXHOOL�GHOOD�H[�ELEOLRWHFD��GHYH�HVVHUFL�O
DXWRUL]]D]LRQH�HVSUHVVD�SHU�LVFULWWR�GDOOD�*LXQWD�&RPXQDOH�
����� 7,3,�',�&21&(66,21(�,1�862�'(,�/2&$/,
/H�FRQFHVVLRQL�LQ�XVR�GHL�ORFDOL�SRVVRQR�HVVHUH�
D�� VDOWXDULH� VRQR� FRQFHVVLRQL� FKH� FRQVHQWRQR� DL� VRJJHWWL� ULFKLHGHQWL� GL� XWLOL]]DUH� L� ORFDOL� SHU� XQD�YROWD� SHU� VYROJHUH�ULXQLRQL��PDQLIHVWD]LRQL��DVVHPEOHH�R�VHPLQDUL�
E��ULFRUUHQWL� VRQR�FRQFHVVLRQL�FKH�FRQVHQWRQR�DL�VRJJHWWL�ULFKLHGHQWL�GL�XWLOL]]DUH�L�ORFDOL�SHU�SL��GL�XQD�YROWD�LQ�JLRUQL�H�PRPHQWL�VWDELOLWL�DQFKH�QRQ�FRQVHFXWLYL�H�SHU�XQ�SHULRGR�GHWHUPLQDWR��QRQ�VXSHULRUH�D�Q����PHVL��GRSRGLFKq�O
LVWDQ]D�YD�ULSUHVHQWDWD�



,

����� 87,/,==2�6$/78$5,2�(�2�5,&255(17(�'(,�/2&$/,�&2081$/,
(
� FRQVHQWLWR� O
XVR� VDOWXDULR� H�R� ULFRUUHQWH� GHL� ORFDOL� FRPXQDOL� DG� �DVVRFLD]LRQL��� HQWL� WHUULWRULDOL�R�GL�GLULWWR�SXEEOLFR��DVVRFLD]LRQL� QRQ� UHVLGHQWL�� FRRSHUDWLYH� R� VRFLHWj� SULYDWH� SHU� VFRSL� GL� SXEEOLFR� LQWHUHVVH�� FKH� QH� IDFFLDQR� PRWLYDWD�LVWDQ]D��SHU�DWWLYLWj�H�LQL]LDWLYH�FRPSDWLELOL�FRQ�OH�FDUDWWHULVWLFKH�SURSULH�GHO�ORFDOH�ULFKLHVWR�LQ�XVR�
����� 25',1(�',�35,25,7$
�'(,�/2&$/,�,1�862�6$/78$5,2�(�5,&255(17(
&RPSDWLELOPHQWH� FRQ� OH� HVLJHQ]H� GL� XWLOL]]R� GD� SDUWH� GHOO
$PPLQLVWUD]LRQH�� O
XVR� VDOWXDULR� R� ULFRUUHQWH� GHL� ORFDOL�FRPXQDOL��YLHQH�FRQFHVVR�FRQ�LO�VHJXHQWH�RUGLQH�GL�SULRULWj�
���LQL]LDWLYH�SDWURFLQDWH�GDO�&RPXQH����DWWLYLWj�GHOOH��DVVRFLD]LRQL��UHVLGHQWL�ULYROWH�DOOD�SRSROD]LRQH����DWWLYLWj�GL�HQWL�WHUULWRULDOL�R�GL�GLULWWR�SXEEOLFR��DVVRFLD]LRQL�QRQ�UHVLGHQWL��FRRSHUDWLYH�R�VRFLHWj�SULYDWH��SHU�LQL]LDWLYH�GL�SXEEOLFR�LQWHUHVVH����DWWLYLWj�LQWHUQH�GHOOH��DVVRFLD]LRQL��UHVLGHQWL�
����� 6263(16,21(�(�5(92&$�'(//$�&21&(66,21(
/
$PPLQLVWUD]LRQH� &RPXQDOH�� QHO� FDVR� GL� VRSUDYYHQXWH� HVLJHQ]H� FRQQHVVH� DOOD� QHFHVVLWj� GL� GLVSRUUH� GHL� ORFDOL�� SXz�ULVHUYDUVL� OD� IDFROWj� GL� LQWHUURPSHUH� R� VRVSHQGHUH� LQ� TXDOVLDVL� PRPHQWR� OD� FRQFHVVLRQH� ULODVFLDWD�� VDOYR� FDVL� GL�HPHUJHQ]D�
/D� VRVSHQVLRQH� R� O
LQWHUUX]LRQH� GHOO
DXWRUL]]D]LRQH� ULODVFLDWD� GHYH� HVVHUH� FRPXQLFDWD� DL� FRQFHVVLRQDUL�� FRQ� FRQJUXR�DQWLFLSR�H�FRPXQTXH�QRQ�PHQR�GL���JLRUQL�SULPD�
3Xz�DOWUHVu�VRVSHQGHUH�R�UHYRFDUH�OD�FRQFHVVLRQH�QHO�FDVR�LQ�FXL� L� ORFDOL�VLDQR�XWLOL]]DWL� LQ�PRGR�GLIIRUPH�GDOO
LVWDQ]D��TXDQGR�VL�UHFKL�PROHVWLD��SUHJLXGL]LR�R�GDQQR�DG�DOWUL�R�FRPXQTXH�VLDQR�YHQXWH�D�PDQFDUH�OH�FRQGL]LRQL�GL�DJLELOLWj�H�GL�VLFXUH]]D�GHL�ORFDOL�XWLOL]]DWL�
����� 21(5,�25*$1,==$7,9,
7XWWL�JOL�RQHUL�RUJDQL]]DWLYL�VDUDQQR�D�FDULFR�GHOO
HQWH��RUJDQLVPR�R�SHUVRQD��SXEEOLFR�R�SULYDWR��FKH�XWLOL]]HUj�L�ORFDOL��L�TXDOL� GRYUDQQR� SURYYHGHUH�� D� SURSULH� FXUD� H� VSHVH�� DOO
DFTXLVL]LRQH GL� WXWWH� OH� DXWRUL]]D]LRQL� H� SHUPHVVL� ULFKLHVWL� LQ�UHOD]LRQH�DO�WLSR�GL�DWWLYLWj�DOOHVWLWD��VROOHYDQGR�LO�&RPXQH�GD�RJQL�UHVSRQVDELOLWj�



,

����� '20$1'$�',�87,/,==$=,21(
3HU� O
XVR� GHL� ORFDOL� GRYUj� HVVHUH� FRPSLODWD� HVSOLFLWD� GRPDQGD� FKH� VDUj� HVDPLQDWD� GDOO
8IILFLR� FRPSHWHQWH�� LO� TXDOH�SURYYHGHUj� DOO
DXWRUL]]D]LRQH�QHO� ULVSHWWR� GHOO
RUGLQH� FURQRORJLFR�GHOOH� LVWDQ]H�� VHQ]D�SHU�DOWUR� LQWUDOFLDUH� OH� LQL]LDWLYH�SURPRVVH��LQ�HVFOXVLYD��GDOO
(QWH�&RPXQH�/H�GRPDQGH�GRYUDQQR�HVVHUH�SUHVHQWDWH�DOO
8IILFLR�3URWRFROOR�GHO�&RPXQH�FKH�SURYYHGHUj�D�UHJLVWUDUOH�HG�LQROWUDUOH�DL�VHWWRUL�FRPSHWHQWL�
����� &203,/$=,21(�'(//$�'20$1'$�(�6&+(0$
/H�GRPDQGH�GRYUDQQR�HVVHUH�FRPSLODWH�VHFRQGR�OR�VFKHPD�DOOHJDWR�DO�SUHVHQWH�UHJRODPHQWR�H�GRYUDQQR�FRQWHQHUH�
D��QDWXUD�JLXULGLFD�GHO�VRJJHWWR�ULFKLHGHQWH�FRQ�O
LQGLFD]LRQH��RYH�HVLVWD��GHJOL�HVWUHPL�GHOO
DWWR�FRVWLWXWLYR�R�GHOOR�VWDWXWR��QRQFKp� GL HOHPHQWL� GL� LGHQWLILFD]LRQH�� DQFKH� ILVFDOH�� GHOOH� SHUVRQH� DELOLWDWH� DG� HVHUFLWDUH� QHL� FRQIURQWL� GL� WHU]L�� OD�UDSSUHVHQWDQ]D�GHO�ULFKLHGHQWH�
E��OD�GHVFUL]LRQH�GHOO
LQL]LDWLYD�SHU�OD�TXDOH�VL�FKLHGH�O
XWLOL]]R�GHL�EHQL�FRPXQDOL�
F��O
DWWHVWD]LRQH�FKH�O
LQL]LDWLYD�SHUVHJXH�ILQL�GL�SXEEOLFR�LQWHUHVVH�H�OD�LQGLYLGXD]LRQH�GHL�PRWLYL�SHU�L�TXDOL�SXz�HVVHUH�ULWHQXWD�WDOH�
G��OH�PRGDOLWj�HG�L�WHPSL�GL�SUHVD�LQ�FDULFR�GHL�EHQL�H�GHOOD�ORUR�UHVWLWX]LRQH�
H�� O
LPSHJQR�� VRWWR� OD� SURSULD� UHVSRQVDELOLWj�� GL� XWLOL]]DUH� JOL� LPPRELOL� DYXWL� LQ�XVR�QHL� OLPLWL� H� FRQ� O
RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�H�SUHVFUL]LRQL�ULVXOWDQWL�GDOOH�DXWRUL]]D]LRQL�DL�ILQL�GHOOD�SUHYHQ]LRQH�GHOOH�QRUPH�GL�VLFXUH]]D�
,O� &RPXQH� SRWUj� ULFKLHGHUH� HYHQWXDOL� XOWHULRUL� LQIRUPD]LRQL� LQ� DJJLXQWD� D� TXHOOH� SUHGHWWH�� 'L� PDVVLPD�� LO� SHULRGR�ULFKLHVWR�QRQ�GRYUj�VXSHUDUH�L�GLHFL�JLRUQL�FRQVHFXWLYL�
,O�PRGXOR�GL�GRPDQGD�GRYUj�HVVHUH�SDUWH�LQWHJUDQWH�GHOOD�GRPDQGD�GL�SDWURFLQLR�H�R�TXHOOD�GL�HYHQWXDOL�FRQWULEXWL�SHU�OH�PDQLIHVWD]LRQL��FLz�DG�HYLWDUH�OD�GXSOLFD]LRQH�R�WULSOLFD]LRQH�GL�FDUWH�
������ &$121(�',�87,/,==$=,21(
,O�FDQRQH�GL�XWLOL]]D]LRQH�YLHQH�LQGLYLGXDWR�
���LQ�XQD�WDULIID�RUDULD�UHODWLYD�H�GLVWLQWD�SHU�XVR�HVFOXVLYR�H�R�SURPLVFXR��SHU�O
XVR�GHL�ORFDOL�HG�q�VWUHWWDPHQWH�FRUUHODWR�DO�FRVWR�HFRQRPLFR�GL�HVHUFL]LR��FRPH�DFFHUWDWR�DQQXDOPHQWH�GDL�FRPSHWHQWL�8IILFL�&RPXQDOL��H�YLHQH�GHWHUPLQDWD�GDOOD�*LXQWD�&RPXQDOH�FRQ�DGHJXDPHQWL�GHJOL�LPSRUWL��WHQXWR�FRQWR�GHJOL�LQGLFL�GL�VYDOXWD]LRQH�H�GHOOH�RVFLOOD]LRQL�GHL�FRVWL�GL�HVHUFL]LR�
��� LQ� XQD� WDULIID� JLRUQDOLHUD� FRUUHODWD� DO� FDQRQH� FRPPHUFLDOH� GHO� EHQH�� /D� GLYHUVD� DSSOLFD]LRQH� GHO� FDQRQH� VDUj�GHWHUPLQDWD�GDOOD�WLSRORJLD�GHOOD�ULFKLHVWD��,�ULFKLHGHQWL�VRQR�WHQXWL�DO�YHUVDPHQWR�GHOOD�WDULIID�RUDULD�QHOOD�PLVXUD�LQWHUD�
������ /$�6,&85(==$�'(*/,�,03,$17,�(�/(�5(63216$%,/,7$

/
$PPLQLVWUD]LRQH�FRPXQDOH�q�VROOHYDWD�GD�TXDOVLDVL�UHVSRQVDELOLWj�GLUHWWD�R�LQGLUHWWD�SHU�HYHQWXDOL�GDQQL�FKH�GRYHVVHUR�GHULYDUH�SHU�IXUWL��LQFHQGL��GHYDVWD]LRQL�GD�SDUWH�GL�WHU]L�R�DYDULH�SHU�TXDOVLDVL�FDXVD�
/
$PPLQLVWUD]LRQH�FRPXQDOH�q�DQFKH�VROOHYDWD�GD�TXDOVLDVL�UHVSRQVDELOLWj�LQHUHQWH�OH�DWWUH]]DWXUH�XVDWH�GDJOL�DXWRUL]]DWL��ULFRUGDQGR�FKH�WXWWR�LO�PDWHULDOH�HG�HYHQWXDOL�LPSLDQWL�SURYYLVRUL��DOODFFLDPHQWL�HOHWWULFL��HWF���GHYRQR�HVVHUH�FRQIRUPL�D�TXDQWR�SUHYLVWR�GDOOD�QRUPH�SHU�OD�VLFXUH]]D�
3HU�PRWLYL�GL�VLFXUH]]D�SXEEOLFD�R�OHJDWL�D�QHFHVVLWj�LVWLWX]LRQDOL�GHOO
(QWH�SXz�HVVHUH�VRVSHVD�H�UHYRFDWD�O
DXWRUL]]D]LRQH�JLj�FRQFHVVD�
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/
DXWRUL]]D]LRQH�q�VXERUGLQDWD�DG�XQ�XWLOL]]R�FKH�QRQ�DUUHFKL�GDQQL�DJOL� LPPRELOL��DOOH�VXSSHOOHWWLOL�HG�DOOH�SLDQWH��FKH�QRQ�VLD�GL�GLVWXUER H�FKH�QRQ�FRQWUDVWL�FRQ�OH�YLJHQWL�QRUPH�LQ�PDWHULD�GL�VLFXUH]]D�HG�RUGLQH�SXEEOLFR�
/
DXWRUL]]D]LRQH� GL� WHPSRUDQHR� XWLOL]]R� q� ULJLGDPHQWH� YLQFRODWD�� D� SHQD� GL� UHVSRQVDELOLWj� GLUHWWD� H� SHUVRQDOH� GHO�ULFKLHGHQWH��DOOD�FDSLHQ]D�PDVVLPD�FRQVHQWLWD�FKH�q�TXHOOD�FRQVHQWLWD�GDOOH�QRUPH�GL�VLFXUH]]D�H�SUHFLVDWD�QHOOD�UHODWLYD�DXWRUL]]D]LRQH�

������ 5,7,52�(�&216(*1$�&+,$9,
,O�UHVSRQVDELOH�ILUPDWDULR�GHOOD�ULFKLHVWD��R�VXR�GHOHJDWR��ULWLUHUj�OH�FKLDYL�H�XQD�FRSLD�GHOOD�VFKHGD�LQYHQWDULR�GHL�EHQL�PRELOL� GHO� ORFDOH� SUHVVR� O
XIILFLR� FRPSHWHQWH� LO� JLRUQR� VWHVVR GHOO
LQL]LDWLYD� �QHL JJ� GDO� OXQHGu� DO� YHQHUGu� LQ� RUDULR�G
XIILFLR��H� OL�ULFRQVHJQHUj�DOO
LQGRPDQL�GHOO
XWLOL]]R�R�FRPXQTXH�LO�SULPR�JLRUQR�ODYRUDWLYR�XQLWDPHQWH�DOOD�VFKHGD�GHL�EHQL�PRELOL�
,Q�FDVR�GL�VPDUULPHQWR�VL�SURYYHGHUj�DOO
LPPHGLDWR�FDPELR�GHOOD�VHUUDWXUD�FRQ�O
DGGHELWR�GHO�FRVWR�DO�FRQVHJQDWDULR�

������ 87,/,==2�$775(==$785(�'(//$�%,%/,27(&$
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7XWWH�OH�DWWUH]]DWXUH�GHOOD�ELEOLRWHFD�H�GL�DOWUL�VHUYL]L��SUHVHQWL�H�IXWXUH�H�FRPXQTXH�IDFHQWL�SDUWH�GHO�SDWULPRQLR��SRVVRQR�HVVHUH� XWLOL]]DWH� GD� FKL� QH� IDFFLD� ULFKLHVWD� H� VL� DVVXPD� OD� UHVSRQVDELOLWj� GL� QRQ� GDQQHJJLDUOH� LQ� DOFXQ�PRGR�� SHQD� LO�ULPERUVR�DOO
(QWH�GL�XQD�FRQJUXD�VRPPD�GL�LQGHQQL]]R�
/H� ULFKLHVWH� GL� XWLOL]]R� VRQR� DVVRJJHWWDWH� DG� DXWRUL]]D]LRQH� H� VFRQWDQR� OH� WDULIIH� SUHVWDELOLWH� GDOOD�*LXQWD� &RPXQDOH��FRPH�JLj�SUHFLVDWR�DO�SXQWR������GHO�SUHVHQWH�UHJRODPHQWR�
������ 5,63(772�'(/�5(*2/$0(172
*OL�HQWL�SXEEOLFL�HG�L�SULYDWL��DXWRUL]]DWL�DG�XVDUH�L�ORFDOL��VRQR�UHVSRQVDELOL�GHO�ULVSHWWR�GL�WXWWH�OH�QRUPH�FRQWHQXWH�QHO�SUHVHQWH� UHJRODPHQWR�� FRQ� HVSOLFLWD� GLFKLDUD]LRQH�GL� FRQRVFHQ]D� HG� DFFHWWD]LRQH�GD� VRWWRVFULYHUH�FRQJLXQWDPHQWH�DOOD�GRPDQGD�
$57���� &5,7(5,�5(/$7,9,�$//$�*(67,21(�'(,�&2175$77,�1(//$�)$6(�75$16,725,$
� &RQVLGHUDWR�FKH�SHUGXUD�GDO�SULPR�JHQQDLR�������GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�/HJJH���������OR�VWDWR�GL�LQFHUWH]]D�QRUPDWLYD�GHULYDQWH�GDOOD�PDQFDWD�HPDQD]LRQH�GHL�GHFUHWL�UHFDQWL�FULWHUL�SHU�O
DWWXD]LRQH�GHOO
DUW����GHOOD�OHJJH�FLWDWD��FKH�DYUHEEHUR�GRYXWR�HVVHUH�HPDQDWL�HQWUR����JLRUQL�GDOOD�VWHVVD�GDWD�
� 7HQXWR�LQROWUH�FRQWR�FKH�OR�6WDWXWR�GHO�&RPXQH��FKH�DOO
DUW�����SUHYHGH�FULWHUL�SHU�O
HURJD]LRQH�GL�FRQWULEXWL�H�YDQWDJJL�HFRQRPLFL�� LQ� FRQIRUPLWj� GHO� TXDOH� q� VWDWR� SRVVLELOH� SUHGLVSRUUH� LO� SUHVHQWH� SURYYHGLPHQWR�� q� HVHFXWLYR� GDO� ��PDU]R�������
� $YXWR� ULJXDUGR� DOOD� QHFHVVDULD� FHUWH]]D� FKH� GHYH� FRVWDQWHPHQWH� LVSLUDUH� L� UDSSRUWL� JLXULGLFL� H� LQ� DSSOLFD]LRQH� GHO�SULQFLSLR�GL�EXRQD�IHGH�QHOOH�HVHFX]LRQH�GHOOH�REEOLJD]LRQL�
� 9LVWR�O
DUW�����FRPPD���GHOOD�/HJJH��������
� $O� ILQH� GL� VDQDUH� L� FRPSOHVVL� UDSSRUWL� JLXULGLFL� FUHDWLVL� LQ� FRQVHJXHQ]D� GHOO
LQFHUWH]]D� VRSUD� ULFKLDPDWD� H� GL� HYLWDUH�O
LQVWDXUDUVL�GL�XQ�SRVVLELOH�DPSLR�FRQWHQ]LRV��VL�VWDELOLVFH�TXDQWR�VHJXH�
���$L�FRQWUDHQWL�VFDGXWL��LO�FXL�ULQQRYR�DO�PRPHQWR�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�SURYYHGLPHQWR�QRQ�q�VWDWR�GHILQLWR�LQ�DWWHVD�GHL�FULWHUL�DWWXDWLYL�FLWDWL�H�� VXFFHVVLYDPHQWH��QHOOH�PRUH�GHOO
DSSURYD]LRQH�GHO�SUHVHQWH� UHJRODPHQWR��VDUDQQR�DSSOLFDWH�� VLQR� DO� ULQQRYR� GHO� FRQWUDWWR� � FKH� DYYHUUj� VXOOD� EDVH� GHOOD� SUHVHQWH� GHOLEHUD� � OH� WDULIIH� GL� LQGHQQLWj� GL�RFFXSD]LRQH�SUHYLVWH�GDL�SURYYHGLPHQWL�LQ�YLJRUH�DO������������
���'HO� SDUL�� SHU� OH� VWHVVH�PRWLYD]LRQL�� L� FRQWUDWWL� LQ� FRUVR� DO�PRPHQWR� GL� HQWUDWD� LQ� YLJRUH� GHOOD� /HJJH� ������� R� GHO�SUHVHQWH� SURYYHGLPHQWR�� VDUDQQR� VRWWRSRVWL� DOOD� YDOXWD]LRQH� GHO� *UXSSR� GL� /DYRUR�� FRPSRVWR� GDO� 6HUYL]LR� 6RFLDOH� �6HUYL]LR�&XOWXUD�H�GDO�6HUYL]LR�3DWULPRQLR��SHU�O
HYHQWXDOH�DGHJXDPHQWR�DO�SUHVHQWH�UHJRODPHQWR�VH�LQFRPSDWLELOH��
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QHOOD�VXD�TXDOLWj�GL�UDSSUHVHQWDQWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&�)��BBBBBBBBBBBBBBBBBBBBBBB�3��,YD�BBBBBBBBBBBBBBBBBBBBBBBBB
UHVLGHQWH�LQ�BBBBBBBBBBBBBBBBB�YLD�BBBBBBBBBBBBBBBBBBBB�Q��BBB
WHOHIRQRBBBBBBBBBBBBBBBBBBBBBBBBBBB�
FKLHGH�O
DXWRUL]]D]LRQH�DOO
XWLOL]]R�GHO�VHJXHQWH�ORFDOH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
SHU�LO�JLRUQR�BBBBBBBBBB�GDOOH�RUH�BBBBBB�DOOH�RUH�BBBBBBBBBBBBBB
SHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
SUHYLR�SDJDPHQWR�GHOOH�YLJHQWL�WDULIIH��6L�SUHFLVD�FKH�O
LQL]LDWLYD�SHUVHJXH�ILQL�GL�SXEEOLFR�LQWHUHVVH�
6L� GLFKLDUD� GL� HVVHUH� D� FRQRVFHQ]D� GHOOH� QRUPH� HVSUHVVH� DOO
DUWLFROR� �� H��VHJXHQWL� GHO� 5HJRODPHQWR� SHU� OD� JHVWLRQH� GHO� SDWULPRQLR� LPPRELOLDUH�FRPXQDOH�H�GL�DFFHWWDUOR�VHQ]D�FRQGL]LRQL�
$OSLJQDQR��Ou�BBBBBBBBBBBBBBBBBBBBBBBBBB
)LUPD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



,

6&+('$�� ,19(17$5,2�%(1,�02%,/, �$//(*$72�%�
6&+('$�1��������������������������'DWD
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8ELFD]LRQH�
'HVWLQD]LRQH�

'$7,�7(&1,&,
'HVFUL]LRQH�GHO�ORFDOH�
3LDQR�������������������������������$QQR�GL�FRVWUX]LRQH�

'$7,�'(,�02%,/,�&216(*1$7,
6HGLH�Q������������������������������������������&RQGL]LRQH�
7DYROL�Q����������������������������������������&RQGL]LRQH�
0LFURIRQL�Q�����������������������������������&RQGL]LRQH�

'$7,�'(,�02%,/,�5,&216(*1$7,
6HGLH�Q��������������������������������������������&RQGL]LRQH�
7DYROL�Q������������������������������������������&RQGL]LRQH�
0LFURIRQL�Q�������������������������������������&RQGL]LRQH�
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