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$UW������&RVWLWX]LRQH�H�VHGH
Ë� FRVWLWXLWD� O·$VVRFLD]LRQH� GHQRPLQDWD� ´6�2�6�&UHVFHUHµ��DSDUWLWLFD��DSROLWLFD�H�DFRQIHVVLRQDOH�FRQ�VHGHD�6DQ�/D]]DUR�GL�6DYHQD��%RORJQD��LQ�YLD�9HQH]LD�Q�����,O� &RQVLJOLR� 'LUHWWLYR� SRWUj� FRQ� GHOLEHUD� WUDVIHULUH� ODVHGH� QHOO·DPELWR� GHOOR� VWHVVR� &RPXQH� H� LVWLWXLUH� VHGLVHFRQGDULH�LQ�WXWWD�,WDOLD�
/D�GXUDWD�GHOO·$VVRFLD]LRQH�q�LOOLPLWDWD�

$UW������)LQDOLWj
� 3URPXRYHUH� LO� EHQHVVHUH� SVLFRORJLFR� H� VRFLDOH� QHOODVSHFLILFD�DUHD�GHOO·LQIDQ]LD��DGROHVFHQ]D�H�JHQLWRULDOLWj��HFRQWHVWXDOPHQWH� SUHYHQLUH� LO� GLVDJLR� LQIDQWLOH� H� DGROH�VFHQ]LDOH� DWWUDYHUVR�D]LRQL�GL� LQIRUPD]LRQH�� IRUPD]LRQHH� FRQVXOHQ]D� D� OLYHOOR� GL� LQGLYLGXL�� IDPLJOLH�� JUXSSL�FRPXQLWj��� 'DUH�VXSSRUWR�VSHFLILFR�DOOH�IDPLJOLH�H�DL�JHQLWRUL�QHO�O·HVSOHWDPHQWR�GHO�ORUR�UXROR�LQ�ULIHULPHQWR�VLD�DOOD�TXR�WLGLDQLWj�FKH�DOOD�ULVROX]LRQH�GL�VSHFLILFKH�SUREOHPDWLFKHFRQQHVVH�DOO·HGXFD]LRQH��DOOD�PDWXUD]LRQH��DOOD�LVWUX]LRQHH�DOOD�VRFLDOL]]D]LRQH�� 'DUH�VXSSRUWR�IRUPDWLYR�H�LQIRUPDWLYR�D�WXWWL�FRORURFKH� D� TXDOXQTXH� WLWROR�� DQFKH� SURIHVVLRQDOH�� VYROJRQRIXQ]LRQL� HGXFDWLYH�� HGXFDWULFL�WRUL�� LQVHJQDQWL�LVWUXWWULFL�WRUL�VSRUWLYL��EDE\�VLWWHU��HFF�
/·$VVRFLD]LRQH� SURPXRYHUj� WXWWH� OH� DWWLYLWj� LGRQHH� DOUDJJLXQJLPHQWR�GHL�VXRL�ILQL��WUD�OH�TXDOL��D�WLWROR�LQGLFDWL�YR�H�QRQ�HVDXVWLYR�
� ,QL]LDWLYH�FXOWXUDOL�GL�VFDPELR��FRQIURQWR�H�FRQGLYLVLR�QH�VX��WHPL�ULOHYDQWL�H�SHUWLQHQWL�DJOL�VFRSL�DVVRFLDWLYL�� ,QFRQWUL�GL�VWXGLR�H�FRQYHJQL�� ,QIRUPD]LRQH�H�FRQVXOHQ]D�D� IDPLJOLH��JHQLWRUL�H�SHU�VRQDOH�HGXFDWLYR�ULVSHWWR�D�TXDOXQTXH�SUREOHPDWLFD�LQH�UHQWH�DL�ILQL�DVVRFLDWLYL�� 'LYXOJD]LRQH�GHL�ULVXOWDWL�GL�ULFHUFKH�D�FDUDWWHUH�VRFLR�SVLFRORJLFR�LQHUHQWL�D�WHPL�ULOHYDQWL�H�SHUWLQHQWL�DJOL�VFR�SL�DVVRFLDWLYL�� 3URPR]LRQH�H�UHDOL]]D]LRQH�GL�ULFHUFKH�H�D]LRQL�D�OLYHO�OR�GL�LQGLYLGXL��IDPLJOLH��JUXSSL��FRPXQLWj�� 6WLSXOD� GL� FRQYHQ]LRQL� FRQ� ILJXUH� SURIHVVLRQDOL� LQDPELWR�SHGDJRJLFR�H�SVLFRORJLFR�DO�ILQH�GL�IDFLOLWDUQH�XQFRQJUXR�XWLOL]]R�GD�SDUWH�GHJOL�DVVRFLDWL�� ,QL]LDWLYH� HGLWRULDOL� VX� TXDOXQTXH� VXSSRUWR� �FDUWDFHR�WHOHPDWLFR�LQFOXVR�VLWL�,QWHUQHW��DXGLRYLVLYR��HFF���LQHUHQ�WL�D�WHPL�ULOHYDQWL�H�SHUWLQHQWL�DJOL�VFRSL�DVVRFLDWLYL�/·$VVRFLD]LRQH� VL� DYYDOH�GHOOH� DWWLYLWj�SUHVWDWH� LQ� IRUPDYRORQWDULD�� OLEHUD� H� JUDWXLWD� GHL� SURSUL� DVVRFLDWL�� 3Xz

DOWUHVu�DYYDOHUVL�GL�SUHVWD]LRQL�GL�ODYRUR�UHWULEXLWH�GL�WHU]LH�R�GHL�SURSUL�DVVRFLDWL�
$UW������6RFL

3RVVRQR�HVVHUH�VRFL��OH�SHUVRQH�ILVLFKH��JLXULGLFKH��DVVR�FLD]LRQL�� HQWL� SXEEOLFL� R� SULYDWL� LWDOLDQL� H� VWUDQLHUL� FKHDGHULVFRQR� DJOL� VFRSL� LQGLFDWL� DOO
DUW�� �� GHO� SUHVHQWH6WDWXWR�,�VRFL�VL�GLVWLQJXRQR�LQ�IRQGDWRUL�HG�RUGLQDUL�6RQR�VRFL�IRQGDWRUL�FRORUR�FKH�KDQQR�FRVWLWXLWR�O
$VVR�FLD]LRQH�� DG� HVVL� VRQR� HTXLSDUDWL� FRORUR� FKH�� HVSUHVVD�PHQWH� LQYLWDWL�� DGHULVFRQR� DOO
$VVRFLD]LRQH� HQWUR� VHLPHVL�GDOOD�VXD�FRVWLWX]LRQH�6RQR�VRFL�RUGLQDUL�FRORUR�FKH�DGHULVFRQR�DOO
$VVRFLD]LR�QH�QHO�FRUVR�GHOOD�VXD�HVLVWHQ]D��QRQ�HVVHQGR�VWDWD�ULILX�WDWD�GDO�&RQVLJOLR�'LUHWWLYR� OD� ORUR�GRPDQGD�GL�DPPLV�VLRQH�HG�DYHQGR�YHUVDWR�� DO�PRPHQWR�GHO� WHVVHUDPHQWROD�TXRWD� DVVRFLDWLYD� FKH�YHUUj� DQQXDOPHQWH� VWDELOLWD�GDO&RQVLJOLR� VWHVVR�� LO� WHVVHUDPHQWR� LPSOLFD� O
LQWHJUDOHDFFHWWD]LRQH� GHO� SUHVHQWH� 6WDWXWR� LQ� RJQL� VXD� SDUWH�� ,PLQRUL� GL� DQQL� GLFLRWWR� SRVVRQR� DVVXPHUH� LO� WLWROR� GLVRFLR�VROR�SUHYLR�FRQVHQVR�GHL�JHQLWRUL�H�FRPXQTXH�QRQJRGRQR�GHO�GLULWWR�GL�YRWR�LQ�$VVHPEOHD���,O�QXPHUR�GHL�VRFL�q�LOOLPLWDWR�Ë� HVFOXVD� OD� WHPSRUDQHLWj� GHOOD� SDUWHFLSD]LRQH� DOOD� YLWDDVVRFLDWLYD�
1HOO·DPELWR� GHL� VRFL� RUGLQDUL� VRQR� SUHYLVWH� OH� VHJXHQWLFDWHJRULH�
� 6RFL�� 6RFL�$UHD�)DPLJOLD��IDPLJOLH�H�JHQLWRUL�� *LRYDQL��VRFL�PLQRUHQQL��SUHYLR�FRQVHQVR�GHL�JHQLWRULH�VHQ]D�GLULWWR�GL�YRWR�� 6RFL� 3URIHVVLRQDOL�� SVLFRORJL�� SHGDJRJLVWL�� IRUPDWRUL�GRFHQWL��HGXFDWULFL�WRUL� 6RFL�,VWLWX]LRQDOL��(QWL��DVVRFLD]LRQL��LVWLWX]LRQL3UHYLD�GHOLEHUD�GHOO·DVVHPEOHD�q�IDFROWj�GHOO·$VVRFLD]LRQHLVWLWXLUH�GLYHUVH�H�XOWHULRUL�FDWHJRULH�GL�VRFL�R�PRGLILFDUHTXHOOH�HVLVWHQWL�

$UW������3HUGLWD�GHOOD�TXDOLILFD�GL�VRFLR
/D�TXDOLILFD�GL�VRFLR�VL�SHUGH�SHU��� 'HFHVVR��� 'HFDGHQ]D� SHU� PDQFDWR� SDJDPHQWR� GHOOD� TXRWDDVVRFLDWLYD�� 5HFHVVR�� FKH� GHYH� HVVHUH� FRPXQLFDWR� SHU� LVFULWWR� DO&RQVLJOLR�'LUHWWLYR�� (VFOXVLRQH�R�UDGLD]LRQH�GHOLEHUDWD�GDO�&RQVLJOLR�'LUHW�WLYR�SHU� JUDYL� IDWWL� D� FDULFR� GHO� VRFLR��SHU� LQRVVHUYDQ]DGHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�6WDWXWR��GL�HYHQWXDOL�UHJR�ODPHQWL� H� GHOOH� GHOLEHUD]LRQL� GHJOL�2UJDQL� 6RFLDOL� H� SHUFRPSRUWDPHQWL� FRQWUDVWDQWL� DOOH� ILQDOLWjGHOO·$VVRFLD]LRQH�

�



&RQWUR� RJQL� SURYYHGLPHQWR� GHO� &RQVLJOLR� 'LUHWWLYRDUUHFDQWH�VRVSHQVLRQH��HVSXOVLRQH�R�UDGLD]LRQH�GHO�VRFLR�q� DPPHVVR� LO� ULFRUVR� DOO·$VVHPEOHD� GHL� 6RFL�� OD� TXDOH�SUHYLR�FRQWUDGGLWWRULR��GHOLEHUD�LQ�YLD�GHILQLWLYD�HQWUR����WUHQWD��JLRUQL�GDOOD�SUHVHQWD]LRQH�GHO�ULFRUVR�/·HVFOXVLRQH�� �KD� � �HIIHWWR� � �GDO� � � WUHQWHVLPR�� �JLRUQR�� �VXFFHVVLYR���DOOD���QRWLILFD��GHO�SURYYHGLPHQWR�GL�HVFOX�VLRQH��LO�TXDOH�GHYH�FRQWHQHUH�OH�PRWLYD]LRQL�SHU�OH�TXDOLVLD�VWDWD�GHOLEHUDWD�

$UW������'LULWWL�H�GRYHUL�GHL�6RFL
,�6RFL�VRQR�WHQXWL�D�� RVVHUYDUH� OH�QRUPH�GHO�SUHVHQWH�6WDWXWR�H� OH�GHOLEHUD�]LRQL�DGRWWDWH�GDJOL�2UJDQL�6RFLDOL�� YHUVDUH� OD� TXRWD� DVVRFLDWLYD� VWDELOLWD� DQQXDOPHQWHGDOO·$VVHPEOHD�� VYROJHUH�OH�DWWLYLWj�SUHYHQWLYDPHQWH�FRQFRUGDWH�� PDQWHQHUH� XQ� FRPSRUWDPHQWR� FRQIRUPH� DOOH� ILQDOLWjGHOO·$VVRFLD]LRQH�
,�6RFL�KDQQR�LO�GLULWWR�GL�� IUHTXHQWDUH� L� ORFDOL� GHOO·$VVRFLD]LRQH� H� SDUWHFLSDUH� DWXWWH� OH� LQL]LDWLYH� H� D� WXWWH� OH� PDQLIHVWD]LRQL� SURPRVVHGDOOR�VWHVVR�� SDUWHFLSDUH� DOOH� $VVHPEOHH� �VH� LQ� UHJROD� FRQ� LO� SDJD�PHQWR� GHOOD� TXRWD� DVVRFLDWLYD� DQQXDOH�� H�� VHPDJJLRUHQQL��GL�YRWDUH�GLUHWWDPHQWH�R�SHU�GHOHJD��PDVVL�PR�XQD��� FRQRVFHUH� L� SURJUDPPL� FRQ� L� TXDOL� O·$VVRFLD]LRQHLQWHQGH�DWWXDUH�JOL�VFRSL�VRFLDOL�� GDUH�OH�GLPLVVLRQL��LQ�TXDOVLDVL�PRPHQWR��SUHYLD�FRPX�QLFD]LRQH�VFULWWD�DO�&RQVLJOLR�'LUHWWLYR�� SURSRUUH�SURJHWWL�HG�LQL]LDWLYH�GD�VRWWRSRUUH�DO�&RQVL�JOLR�'LUHWWLYR�� GLVFXWHUH�H�DSSURYDUH�L�UHQGLFRQWL�HFRQRPLFL�� HOHJJHUH� HG� HVVHUH� HOHWWL� PHPEUL� GHJOL� 2UJDQLVPL'LULJHQWL�

$UW������*OL�2UJDQL�GHOO·$VVRFLD]LRQH�
6RQR�2UJDQL�GHOO·$VVRFLD]LRQH�� O·$VVHPEOHD�GHL�6RFL�� ,O�&RQVLJOLR�'LUHWWLYR�� ,O�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL��TXDORUD�OD�VXD�LVWLWX�]LRQH�YHQJD�GHOLEHUDWD�GDOO·$VVHPEOHD� ,O�&ROOHJLR�GHL�*DUDQWL�TXDORUD�OD�VXD�LVWLWX]LRQH�YHQJDGHOLEHUDWD�GDOO·$VVHPEOHD
7XWWH� OH� FDULFKH� DVVRFLDWLYH� VRQR� HOHWWLYH� H� JUDWXLWH� HGKDQQR�GXUDWD�GL�WUH�DQQL��$L�6RFL�FKH�ULFRSURQR�FDULFKHDVVRFLDWLYH�VSHWWD�HYHQWXDOPHQWH�LO�ULPERUVR�GHOOH�VSHVHHYHQWXDOPHQWH�VRVWHQXWH��QHL�PRGL�H�QHOOH�IRUPH�VWDELOL�WH�GDO�UHJRODPHQWR�LQWHUQR�H�GDOOD�GLVFLSOLQD�ILVFDOH�

$UW������/·$VVHPEOHD�GHL�6RFL
/·$VVHPEOHD� GHL� 6RFL� q� O·RUJDQR� VRYUDQRGHOO·$VVRFLD]LRQH�/·$VVHPEOHD� q� FRPSRVWD� GD� WXWWL� L� 6RFL� FKH� VRQR� LQUHJROD�FRQ�LO�SDJDPHQWR�GHOOD�TXRWD�DVVRFLDWLYD�DQQXDOH�/H� ULXQLRQL� GHOO·$VVHPEOHD� YHQJRQR� RUGLQDULDPHQWHFRQYRFDWH�D�FXUD�GHO�&RQVLJOLR�'LUHWWLYR�PHGLDQWH�DYYL�VR� VFULWWR� FRQWHQHQWH� OD� GDWD� H� O·RUD� GL� SULPD� FRQYRFD�]LRQH�H�O·RUGLQH�GHO�JLRUQR�GD�HVSRUVL�SUHVVR�OD�VHGH�GHO�O·$VVRFLD]LRQH� DOPHQR� ��� �TXLQGLFL�� JLRUQL� SULPD� H� GDFRPXQLFDUH� DG� RJQL� VRFLR� DOPHQR� ��� �TXLQGLFL�� JLRUQLSULPD�/·$VVHPEOHD� q� FRQYRFDWD� LQ� VHGXWD� RUGLQDULD� DOPHQRXQD� YROWD� DOO·DQQR� SHU� O·DSSURYD]LRQH� GHO� ELODQFLR� H�FRPXQTXH��WXWWH�OH�YROWH�FKH�VH�QH�UDYYLVD�OD�QHFHVVLWj��RVX� ULFKLHVWD� GHO� 3UHVLGHQWH� R� GL� DOPHQR� LO� ���� GHJOLDVVRFLDWL�/·$VVHPEOHD�GHL�VRFL�SXz�HVVHUH�FRQYRFDWD�LQ�YLD�VWUDRU�GLQDULD� GDO� &RQVLJOLR� 'LUHWWLYR� R� GDO� 3UHVLGHQWH� SHUPRGLILFKH�GHOO·$WWR�&RVWLWXWLYR�H�GHOOR�6WDWXWR��QRQFKpSHU�OR�VFLRJOLPHQWR�GHOO·$VVRFLD]LRQH�VWHVVD��/·$VVHPEOHD� q� YDOLGDPHQWH� FRVWLWXLWD� FRQ� OD� SUHVHQ]DGHOOD�PHWj�SL��XQR�GHL�VRFL�FRQ�GLULWWR�GL�YRWR�H�GHOLEHUDD� PDJJLRUDQ]D� DVVROXWD� GHL� YRWL� GL� TXHVWL� XOWLPL�� ,QVHFRQGD� FRQYRFD]LRQH� O·$VVHPEOHD� q� UHJRODUPHQWHFRVWLWXLWD� TXDOXQTXH� VLD� LO� QXPHUR� GHJOL� LQWHUYHQXWL�/·$VVHPEOHD�GHOLEHUD�VXOOH�TXHVWLRQL�SRVWH�DOO·RUGLQH�GHOJLRUQR�7UD�OD�SULPD�H�OD�VHFRQGD�FRQYRFD]LRQH�GHYRQR�WUDVFRU�UHUH�DOPHQR����RUH�,�FRPSLWL�GHOO·$VVHPEOHD�RUGLQDULD�VRQR�� HOHJJHUH�LO�&RQVLJOLR�'LUHWWLYR��� GHOLEHUDUH�FLUFD�O·DPPLVVLRQH�GHL�VRFL�� GHOLEHUDUH�LQ�PHULWR�DOOH�OLQHH�JHQHUDOL�GHO�SURJUDPPDGL�DWWLYLWj�� DSSURYDUH��OD�UHOD]LRQH��GHOOH��DWWLYLWj��HG��LO��ELODQFLR��FRQVXQWLYR��GHOO·DQQR�SUHFHGHQWH�� GHOLEHUDUH� VXOOD� SUHYLVLRQH� H� VXOOD� SURJUDPPD]LRQHHFRQRPLFD�GHOO·DQQR�VRFLDOH�VXFFHVVLYR�� UDWLILFDUH� L� SURYYHGLPHQWL�GL� FRPSHWHQ]D�GHOOD� VWHVVD�DGRWWDWL�GDO�&RQVLJOLR�'LUHWWLYR�SHU�PRWLYL�G·XUJHQ]D�� ILVVDUH� O·DPPRQWDUH� GHOOD�TXRWD� DVVRFLDWLYD� DQQXDOH� RDOWUL�FRQWULEXWL�D�FDULFR�GHJOL�$VVRFLDWL�� GHOLEHUDUH� VX� WXWWH� OH� TXHVWLRQL� DWWLQHQWL� OD� JHVWLRQHVRFLDOH�/·$VVHPEOHD�q�SUHVLHGXWD�GDO�3UHVLGHQWH��PHQWUH�OD�IXQ�]LRQH�YHUEDOL]]DQWH�q�VYROWD�GDO�6HJUHWDULR�/H�GHOLEHUD]LRQL�DVVHPEOHDUL�H�JOL�DWWL�YHUEDOL]]DWL�YHQJR�QR�HVSRVWL�DOO·LQWHUQR�GHOOD�VHGH�VRFLDOH�H�UHVWDQR�VXFFHV�VLYDPHQWH� DJOL� DWWL� D� GLVSRVL]LRQH� GHL� VRFL� SHU� OD� OLEHUDFRQVXOWD]LRQH��

�



$UW����,O�&RQVLJOLR�'LUHWWLYR
,O� &RQVLJOLR�'LUHWWLYR� q� FRPSRVWR� GD� XQ�PLQLPR� GL� ��WUH���ILQR�DG�XQ�PDVVLPR�GL����FLQTXH��PHPEUL�HIIHWWLYL�HOHWWL�WUD�L�6RFL�GDOO·$VVHPEOHD�RUGLQDULD�5HVWD� LQ� FDULFD� �� �WUH�� DQQL� H� L� VXRL� FRPSRQHQWL� VRQRULHOHJJLELOL�1HOOD�VXD�SULPD�VHGXWD�HOHJJH�QHO�SURSULR�VHQR�LO�3UHVL�GHQWH��LO�6HJUHWDULR�H�LO�7HVRULHUH�,O�&RQVLJOLR�SXz�LQROWUH�GLVWULEXLUH�IUD�L�VXRL�FRPSRQHQWLDOWUH� IXQ]LRQL� DWWLQHQWL� D� VSHFLILFKH� HVLJHQ]H� OHJDWH� DOOHDWWLYLWj�GHOO·$VVRFLD]LRQH�,O�&RQVLJOLR�YLHQH�RUGLQDULDPHQWH�FRQYRFDWR�D�FXUD�GHO3UHVLGHQWH�PHGLDQWH�DYYLVR�GL�FRQYRFD]LRQH��FRQWHQHQWHOD�GDWD�H�O·RUD�GL�FRQYRFD]LRQH�H�O·RUGLQH�GHO�JLRUQR�GHJOLDUJRPHQWL�GD�WUDWWDUH��GD�LQYLDUH�DL�&RQVLJOLHUL�DOPHQR���VHWWH�� JLRUQL�SULPD�GHOOD� ULXQLRQH�H� LQ�YLD� VWUDRUGLQDULDTXDQGR�QH�IDFFLDQR�ULFKLHVWD�DOPHQR����WUH��FRQVLJOLHUL��RVX�FRQYRFD]LRQH�GHO�3UHVLGHQWH�/H�ULXQLRQL�VRQR�YDOLGH�TXDQGR�q�SUHVHQWH�OD�PDJJLRUDQ�]D� GHL� VXRL� FRPSRQHQWL� H� OH� GHOLEHUH� VRQR� DSSURYDWH� DPDJJLRUDQ]D�DVVROXWD�GL�YRWL�GHL�SUHVHQWL��'HOOH�GHOLEHUD�]LRQL�GHO��&RQVLJOLR�GHYH�HVVHUH�UHGDWWR�DSSRVLWR�YHUEDOHD� FXUD� GHO� 6HJUHWDULR�� FKH� ILUPD� LQVLHPH� DO� 3UHVLGHQWH�7DOH�YHUEDOH�q�FRQVHUYDWR�DJOL�DWWL�HG�q�D�GLVSRVL]LRQH�GHL6RFL�FKH�ULFKLHGDQR�GL�FRQVXOWDUOR��,O�&RQVLJOLR�'LUHWWLYR�KD�LO�FRPSLWR�GL�� VYROJHUH��VX�LQGLFD]LRQH�GHOO·$VVHPEOHD��OH�DWWLYLWj�HVH�FXWLYH�UHODWLYH�DOO·$VVRFLD]LRQH�� HVHUFLWD��LQ�TXDOLWj�GL�RUJDQR�FROOHJLDOH��WXWWL�L�SRWHUL�GLRUGLQDULD�H�VWUDRUGLQDULD�DPPLQLVWUD]LRQH�SHU�LO�UDJJLXQ�JLPHQWR�GHOOH�ILQDOLWj�GHOO·$VVRFLD]LRQH�� IRUPXODUH� L� SURJUDPPL� GL� DWWLYLWj� VRFLDOH� VXOOD� EDVHGHOOH�OLQHH�DSSURYDWH�GDOO·$VVHPEOHD�� SUHGLVSRUUH�WXWWL�JOL�HOHPHQWL�XWLOL�DOO·$VVHPEOHD�SHU�ODSUHYLVLRQH� H� OD� SURJUDPPD]LRQH� HFRQRPLFD� GHOO·DQQRVRFLDOH�� GHOLEHUDUH� LQ� PHULWR� DOOH� D]LRQL� GLVFLSOLQDUL� QHL� FRQ�IURQWL�GHL�VRFL�� GHFLGHUH�OH�PRGDOLWj�GL�SDUWHFLSD]LRQH�GHOO·$VVRFLD]LR�QH�DOOH�DWWLYLWj�RUJDQL]]DWH�GD�DOWUH�$VVRFLD]LRQL�R�(QWL�� SUHVHQWDUH� DOO·$VVHPEOHD�� DOOD� VFDGHQ]D� GHO� PDQGDWR�XQD�UHOD]LRQH�FRPSOHVVLYD�VXOO·DWWLYLWj�LQHUHQWH�LO�PHGHVL�PR���,Q�FDVR�GL�GLPLVVLRQL�GL�XQ�PHPEUR�GHO�&RQVLJOLR�'LUHW�WLYR�� TXHVWR� SRWUj� YHQLUH� VRVWLWXLWR� SHU� FRRSWD]LRQH�7XWWDYLD�LO�QXPHUR�GHL�PHPEUL�FRRSWDWL�QRQ�GRYUj�HVVH�UH�VXSHULRUH�DG�XQ�WHU]R�GHL�FRPSRQHQWL�FRPSOHVVLYL�GLWDOH�2UJDQR��/H� HYHQWXDOL� FRRSWD]LRQL� GRYUDQQR� HVVHUHUDWLILFDWH� QHOOD� SULPD� VHGXWD� XWLOH� GHOO·$VVHPEOHD� GHL6RFL�

$UW������,O�3UHVLGHQWH
,O� 3UHVLGHQWH� GHOO·$VVRFLD]LRQH� q� HOHWWR� GDO� &RQVLJOLR'LUHWWLYR�WUD�L�VXRL�FRPSRQHQWL�D�PDJJLRUDQ]D�GL�YRWL�H

GXUD�LQ�FDULFD�SHU�LO�SHULRGR�GL����WUH��DQQL�H�SXz�HVVHUHULHOHWWR���+D�OD�ILUPD�H� OD�UDSSUHVHQWDQ]D�VRFLDOH�H�OHJDOH�GHOO·$V�VRFLD]LRQH�QHL�FRQIURQWL�GL�WHU]L�LQ�JLXGL]LR�,O� 3UHVLGHQWH� UDSSUHVHQWD� O·$VVRFLD]LRQH� H� FRPSLH� WXWWLJOL� DWWL� FKH� LPSHJQDQR� O·$VVRFLD]LRQH� VWHVVD��SUHVLHGH� HFRQYRFD�LO�&RQVLJOLR�'LUHWWLYR��QH�FXUD�O·RUGLQDWR�VYROJL�PHQWR�GHL�ODYRUL�H�VRWWRVFULYH�LO�YHUEDOH�GHOOH�VHGXWH�(·��DXWRUL]]DWR��DG��HVHJXLUH��LQFDVVL��H��DFFHWWDUH��GRQD�]LRQL��GL��RJQL��QDWXUD��HG���D�TXDOVLDVL��WLWROR��GD��3XEEOL�FKH��$PPLQLVWUD]LRQL��(QWL���H��SULYDWL��ULODVFLDQGR�OLEH�UDWRULH�H�TXLHWDQ]H�(·� DXWRUL]]DWR� D� VWLSXODUH�� SUHYLR� SDUHUH� IDYRUHYROH� GHO&RQVLJOLR� 'LUHWWLYR�� DFFRUGL� R� FRQYHQ]LRQL� FRQ� (QWL3XEEOLFL�R�DOWUH�$VVRFLD]LRQL�,Q�FDVR�GL�QHFHVVLWj�H�GL�XUJHQ]D� LO�3UHVLGHQWH�DVVXPH� LSURYYHGLPHQWL�GL�FRPSHWHQ]D�GHO�&RQVLJOLR�VRWWRSRQHQ�GROL�D�UDWLILFD�QHOOD�SULPD�ULXQLRQH�VXFFHVVLYD�
$UW�������,O�6HJUHWDULR

,O� 6HJUHWDULR� UHGLJH� L� YHUEDOL� GHOOH� VHGXWH� GHO� &RQVLJOLR'LUHWWLYR�H�OL�ILUPD�FRQ�LO�3UHVLGHQWH��7LHQH�DJJLRUQDWR�O·HOHQFR�GHL�6RFL��$VVLFXUD�LGRQHD�SXE�EOLFLWj�GHJOL�DWWL��GHL�UHJLVWUL�H�GHL�OLEUL�DVVRFLDWLYL��
$UW�����²�,O�7HVRULHUH

,O�7HVRULHUH�FXUD�LQROWUH�RJQL�DVSHWWR�DPPLQLVWUDWLYR�GHO�O·$VVRFLD]LRQH��&XUD�OD�JHVWLRQH�GHOOD�FDVVD�H�QH�WLHQH�ODFRQWDELOLWj�� HIIHWWXD� OH� UHODWLYH� YHULILFKH�� FRQWUROOD� ODWHQXWD�GHL� OLEUL�FRQWDELOL��SUHGLVSRQH��GDO�SXQWR�GL�YLVWDFRQWDELOH��LO�UHQGLFRQWR�HFRQRPLFR�DQQXDOH�H�LO�ELODQFLRGL�SUHYLVLRQH��
$UW�������,O�3DWULPRQLR�VRFLDOH

,O�SDWULPRQLR�VRFLDOH�GHOO·$VVRFLD]LRQH�q�LQGLYLVLELOH�HG�qFRVWLWXLWR�GD�� EHQL�PRELOL�H�LPPRELOL�GL�SURSULHWj�GHOO·$VVRFLD]LRQH�� L�EHQL�GL�RJQL�VSHFLH�DFTXLVWDWL�GDOO·$VVRFLD]LRQH�VHP�SUH� GHVWLQDWL� DOOD� UHDOL]]D]LRQH� GHOOH� VXH� ILQDOLWjLVWLWX]LRQDOL�� FRQWULEXWL��HURJD]LRQL�H�ODVFLWL�GLYHUVL�� IRQGR�GL�ULVHUYD�/H�HQWUDWH�GHOO·$VVRFLD]LRQH�VRQR�FRVWLWXLWH�GD�� SURYHQWL�GHULYDQWL�GDO�SURSULR�SDWULPRQLR�� FRQWULEXWL�GL�SULYDWL�� FRQWULEXWL�GHOOR�6WDWR��GL�(QWL�R�GL� ,VWLWX]LRQL�SXEEOL�FKH�ILQDOL]]DWL�HVFOXVLYDPHQWH�DO�VRVWHJQR�GL�VSHFLILFKH�HGRFXPHQWDWH�DWWLYLWj�R�SURJHWWL�� ULPERUVL�GHULYDQWL�GD�FRQYHQ]LRQL�� TXRWH� DVVRFLDWLYH� DQQXDOL� HG� DOWUL� WLSL� GL� FRQWULEXWLGHJOL�DVVRFLDWL�
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$UW�������,O�%LODQFLR
/·HVHUFL]LR�VRFLDOH�VL�LQWHQGH�GDO����JHQQDLR�DO����GLFHP�EUH�GL�RJQL�DQQR�'L� HVVR� GHYH� HVVHUH� SUHVHQWDWR�XQ�5HQGLFRQWR�(FRQR�PLFR� H� )LQDQ]LDULR� DOO·$VVHPEOHD� GHL� 6RFL� HQWUR� LO� ��DSULOH� GHOO·DQQR� VXFFHVVLYR�� XOWHULRUH� GHURJD�SXz� HVVHUHSUHYLVWD�LQ�FDVR�GL�FRPSURYDWD�QHFHVVLWj�R�LPSHGLPHQWR�,O� UHQGLFRQWR� GHOO·HVHUFL]LR� GRYUj� HYLGHQ]LDUH� LQ� PRGRDQDOLWLFR� L�FRVWL�HG� L�SURYHQWL�GL�FRPSHWHQ]D��QRQFKp� ODFRQVLVWHQ]D�ILQDQ]LDULD�H�OH�SRVWH�UHWWLILFDWH�FKH�FRQVHQ�WDQR�GL�GHWHUPLQDUH�OD�FRPSHWHQ]D�GHOO·HVHUFL]LR�/D�SUHYLVLRQH�H�OD�SURJUDPPD]LRQH�HFRQRPLFD�GHOO·DQQRVRFLDOH� VXFFHVVLYR� q� GHOLEHUDWD� GDOO·$VVHPEOHD� GHL� 6RFLFRQ�DWWLQHQ]D�DOOD� IRUPXOD]LRQH�GHOOH� OLQHH�JHQHUDOL�GHO�O·DWWLYLWj�GHOO·$VVRFLD]LRQH�(·� IDWWR�GLYLHWR�GL�GLVWULEXLUH�� DQFKH� LQ�PRGR� LQGLUHWWR�HYHQWXDOL�XWLOL�R�DYDQ]L�GL�JHVWLRQH��QRQFKp�IRQGL��ULVHUYHR�FDSLWDOL�GXUDQWH�OD�YLWD�GHOO·$VVRFLD]LRQH�*OL�XWLOL�R�JOL�DYDQ]L�GL�JHVWLRQH�VDUDQQR�WRWDOPHQWH�UHLQ�YHVWLWL�SHU� OD� UHDOL]]D]LRQH�GHOOH�DWWLYLWj� LVWLWX]LRQDOL�H�GLTXHOOH�DG�HVVH�GLUHWWDPHQWH�FRQQHVVH�

$UW�������0RGLILFD]LRQL�GHOOR�6WDWXWR
/R�6WDWXWR�YLQFROD�DOOD� VXD�RVVHUYDQ]D� WXWWL� JOL� DGHUHQWLDOO·$VVRFLD]LRQH��(VVR�FRVWLWXLVFH�OD�UHJROD�IRQGDPHQWDOHGL�FRPSRUWDPHQWR�GHOO·DWWLYLWj�GHOO·$VVRFLD]LRQH�VWHVVD�

$�QRUPD�GHOO·DUW�����&�&��LO��SUHVHQWH��6WDWXWR��SXz��HVVH�UH� � �PRGLILFDWR��FRQ�� �GHOLEHUD]LRQH�� �VWUDRUGLQDULD�GHO�O·$VVHPEOHD��FRQ��OD��SUHVHQ]D��GL��DOPHQR�GXH�WHU]L�GHJOL$VVRFLDWL�H�FRQ�LO�YRWR�IDYRUHYROH�GHOOD�PDJJLRUDQ]D�GHLSUHVHQWL��
$UW�������6FLRJOLPHQWR�GHOO·$VVRFLD]LRQH

/D�GHFLVLRQH�PRWLYDWD�GL�VFLRJOLPHQWR�GHOO·$VVRFLD]LRQHGHYH�HVVHUH�SUHVD�GD�DOPHQR� L� WUH�TXDUWL�GHJOL� DVVRFLDWL�/·DVVHPEOHD�VWHVVD�GHFLGH�VXOOD�GHYROX]LRQH�GHO�SDWULPR�QLR�UHVLGXR��GHGRWWH�OH�HYHQWXDOL�SDVVLYLWj��SHU�XQR�R�SL�VFRSL�VWDELOLWL�GDO�SUHVHQWH�6WDWXWR��DG�DOWUD�$VVRFLD]LRQHFRQ� ILQDOLWj� DQDORJKH� H� FRPXQTXH� SHU� VFRSL� GL� XWLOLWjJHQHUDOH��(·� IDWWR� GLYLHWR� GL� GLVWULEXLUH� DQFKH� LQ� PRGR� LQGLUHWWRXWLOL�R�DYDQ]L�GL�JHVWLRQH�DJOL�$VVRFLDWL�
$UW�������'LVSRVL]LRQL�ILQDOL

3HU� TXDQWR� QRQ� q� SUHYLVWR� GDO� SUHVHQWH� 6WDWXWR� R� GDOUHJRODPHQWR� LQWHUQR�� VL� ID� ULIHULPHQWR� DOOH� OHJJL� YLJHQWLHG�LQ�SDUWLFRODUH�DOOD�/�5���������DO�&RGLFH�&LYLOH�H��DO��'�/JV��Q������GHO������H�ORUR�VXFFHVVLYH�YDULD]LRQL�
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