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�
WHUULWRULR�GHL�&RPXQL�GL��

&DOWDJLURQH��0D]]DUURQH��0LUDEHOOD�,PEDFFDUL��6DQ�&RQR��6DQ�0LFKHOH�GL�*DQ]DULD �
�

6H]LRQH���²�6WUDWHJLH�GL�VYLOXSSR�UXUDOH�GL�FDUDWWHUH�LQWHJUDWR�H�SLORWD�
0LVXUD�������6XSSRUWR�DOOD�UHDOL]]D]LRQH�GHO�36/�

,QWHUYHQWR�����2UJDQL]]D]LRQH�GHOOD�VWUXWWXUD�RSHUDWLYD�GHO�*$/��IXQ]LRQDOH�DOO
DWWXD]LRQH�GHO�36/�
�
�

$99,62�38%%/,&2�',�0$1,)(67$=,21(�',�
,17(5(66(�

6HOH]LRQH�GL���HVSHUWL�YDUL�SURILOL�
�

$SSURYDWR�GDO�&RQVLJOLR�'LUHWWLYR�GHOO·$VVRFLD]LRQH�*$/�.DODW�2YHVW�FRQ�GHOLEHUD�GHO����������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
9,67$�OD�&RPXQLFD]LRQH�GHO����DSULOH������&��������FRQ�FXL�OD�&RPPLVVLRQH�(XURSHD�KD�DGRWWDWR�

JOL�RULHQWDPHQWL�SHU�O·DWWXD]LRQH�GHOO·,QL]LDWLYD�GL�6YLOXSSR�5XUDOH�/HDGHU���
9,67$�OD�'HFLVLRQH�&�����������GHO�����������FRQ�OD�TXDOH�OD�&RPPLVVLRQH�(XURSHD�KD�DSSURYDWR�LO�

3URJUDPPD�UHJLRQDOH�/HDGHU��6LFLOLD������������
9,67$� OD� 'HOLEHUD]LRQH� Q�� ���� GHO� ���������� FRQ� OD� TXDOH� OD� *LXQWD� UHJLRQDOH� KD� DGRWWDWR� LO�

&RPSOHPHQWR�GL�3URJUDPPD]LRQH� UHODWLYR�DO�3URJUDPPD�RSHUDWLYR� UHJLRQDOH�/HDGHU��6LFLOLD�
����������� SXEEOLFDWR� QHOOD�*D]]HWWD�8IILFLDOH� GHOOD�5HJLRQH�6LFLOLDQD� Q�� ���GHO� ������������
3DUWH�3ULPD��6XSSOHPHQWR�2UGLQDULR��

9,67(�OH�/LQHH�JXLGD�SHU�O
DWWXD]LRQH�GHL�3LDQL�GL�VYLOXSSR�ORFDOH�QHOO
DPELWR�GHO�3URJUDPPD�UHJLRQDOH�
/HDGHU��6LFLOLD������������HPDQDWH�GDOO·$PPLQLVWUD]LRQH�FRPSHWHQWH�²�$VVHVVRUDWR�5HJLRQDOH�
$JULFROWXUD�H�)RUHVWH�FRQ�'�'�*��Q�������GHO�������������SXEEOLFDWH�QHOOD�*D]]HWWD�8IILFLDOH�
GHOOD�5HJLRQH�6LFLOLDQD�Q����GHO�JLRUQR������������3DUWH�3ULPD��

9,672�LO�'�'�6��Q�������GHO������������FRQ�LO�TXDOH�q�VWDWR�DSSURYDWR�HG�DPPHVVR�D�ILQDQ]LDPHQWR�LO�
36/� ´&DODWLQR�2YHVWµ� SUHVHQWDWR� GDO�*$/�´.DODW�2YHVWµ� H� VRQR� VWDWH� LPSHJQDWH� OH� VRPPH�
FRUULVSRQGHQWL�DO�����GHO�FRQWULEXWR�SXEEOLFR�WRWDOH��

9,672� LO� SLDQR� ILQDQ]LDULR� GHO� 36/� ´&DODWLQR�2YHVWµ� SDUL� JOREDOPHQWH� D� �� ������������� GL� FXL� � ��
������������� D� FDULFR� GHL� SULYDWL� H� � �� � ������������� GL� FRQWULEXWR� SXEEOLFR� FRVu� DUWLFRODWR�����
�������������D�FDULFR�GHO�)(2*$�2ULHQWDPHQWR�H���������������D�FDULFR�GHOOH�$PPLQLVWUD]LRQL�
1D]LRQDOL��
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9,67$� OD�GRWD]LRQH�ILQDQ]LDULD�FRPSOHVVLYD�DVVHJQDWD�GDO�36/�´&DODWLQR�2YHVWµ�SHU� OD� UHDOL]]D]LRQH�
GHOOD� 0LVXUD� ���� �� VXSSRUWR� DOOD� UHDOL]]D]LRQH� GHL� 36/�� SDUL� D� �� ����������� D� WRWDOH� FDULFR�
SXEEOLFR��GL�FXL��������������D�FDULFR�GHO�)(2*$�RULHQWDPHQWR��

9,672�O·$WWR�&RVWLWXWLYR��OR�6WDWXWR�H�LO�5HJRODPHQWR�LQWHUQR�GHO�*$/�.DODW�2YHVW��
&216,'(5$72�FKH�LQ�UHOD]LRQH�DOOD�UHDOL]]D]LRQH�GHOO·,QWHUYHQWR�����2UJDQL]]D]LRQH�GHOOD�VWUXWWXUD�

RSHUDWLYD�GHO�*$/��QHOO·DPELWR�GHOOD�PLVXUD������VRQR�GD�FRPSUHQGHUVL�WXWWH�OH�DWWLYLWj�JHVWLRQDOL�
TXDOL�OD�GLUH]LRQH��OD�VHJUHWHULD�DPPLQLVWUDWLYD�H�WHFQLFD��FRQWUROOR��PRQLWRUDJJLR��YDOXWD]LRQH��OH�
DWWLYLWj�G·DQLPD]LRQH�H�VHQVLELOL]]D]LRQH�GHO�WHUULWRULR�QRQFKp�O·DFTXLVWR�GL�DWWUH]]DWXUH�H�VHUYL]L�
QHFHVVDUL�DOOH�DWWLYLWj�JHVWLRQDOL�H�GL�DVVLVWHQ]D�WHFQLFD�SHU�O·LQWHUR�SHULRGR������������

5,/(9$7$� OD�QHFHVVLWj�GL�GRWDUH�LO�*$/�GHL�SURILOL�QHFHVVDUL�DOOR�VYROJLPHQWR�GHOO·DPSLR�VSHWWUR�GL�
FRPSHWHQ]H�� IXQ]LRQL� HG� DGHPSLPHQWL� REEOLJDWRUL� DG� HVVR� DWWULEXLWL�� FKH� SRVVRQR� FRVu�
LQGLYLGXDUVL��

- Q�� �� HVSHUWR� LQ� DWWLYLWj� GL� DVVLVWHQ]D� WHFQLFD� DOOD� JHVWLRQH�� DOOH� SURFHGXUH� GL� PRQLWRUDJJLR��
FRQWUROOR�H�YDOXWD]LRQH�GL�3URJUDPPL�FRPSOHVVL�GL�VSHVD�FRILQDQ]LDWL�GDL�IRQGL�VWUXWWXUDOL��

- Q����HVSHUWL�LQ�DWWLYLWj�GL�DQLPD]LRQH�H�GLYXOJD]LRQH��DWWLYLWj�GL�LVWUXWWRULD��YDOXWD]LRQH�H�VHOH]LRQH��
QRQFKp� LQ� DWWLYLWj� GL� DFFHUWDPHQWR� H� FROODXGR� GL� SURJHWWL� ILQDQ]LDWL� D� YDOHUH� VX� 3URJUDPPL�
FRPXQLWDUL��

- Q����HVSHUWL�LQ�DWWLYLWj�DPPLQLVWUDWLYD��
- Q����HVSHUWR�LQ�DWWLYLWj�GL�VHJUHWHULD�DPPLQLVWUDWLYD��

5,7(1872� SHUWDQWR� GL� GRYHUH� DYYLDUH� OH� SURFHGXUH� SHU� O·LQGLYLGXD]LRQH� H� OD� VHOH]LRQH� GHOOH�
SURIHVVLRQDOLWj�VRSUD�GHVFULWWH��

(·�,1'(77$�
XQD�VHOH]LRQH�SHU�O·DIILGDPHQWR�GL�TXDWWUR�LQFDULFKL�GL�HVSHUWL�DO�ILQH�GL�GRWDUH�OD�VWUXWWXUD�RSHUDWLYD�GHO�
*$/�.DODW�2YHVW� GHL� FROODERUDWRUL� QHFHVVDUL� DOOR� VYROJLPHQWR� GHOOH� IXQ]LRQL� DG� HVVR� DWWULEXLWH� FRQ�
'�'�6������������SHU�O·DWWXD]LRQH�GHO�36/�´&DODWLQR�2YHVWµ��
�

$UW����� 'HVFUL]LRQH�GHOO·LQWHUYHQWR�
/H� DWWLYLWj� GL� FXL� DO� SUHVHQWH� DYYLVR� YHUUDQQR� UHDOL]]DWH� D� UHJLD� GLUHWWD� GHO� *$/� ´.DODW� 2YHVWµ� H�
ULHQWUDQR��QHOO·DPELWR�GHOO·,QWHUYHQWR�����2UJDQL]]D]LRQH�GHOOD�VWUXWWXUD�RSHUDWLYD�GHO�*$/�FKH�FRPSUHQGH�
WXWWH� OH� DWWLYLWj� JHVWLRQDOL� TXDOL� OD� GLUH]LRQH�� OD� VHJUHWHULD� DPPLQLVWUDWLYD� H� WHFQLFD�� FRQWUROOR��
PRQLWRUDJJLR��YDOXWD]LRQH��OH�DWWLYLWj�G·DQLPD]LRQH�H�VHQVLELOL]]D]LRQH�GHO�WHUULWRULR��QRQFKp�O·DFTXLVWR�GL�
DWWUH]]DWXUH�H�VHUYL]L�QHFHVVDUL�DOOH�DWWLYLWj�JHVWLRQDOL�H�GL�DVVLVWHQ]D�WHFQLFD�SHU� O·LQWHUR�SHULRGR������
������
&RQ�LO�SUHVHQWH�DYYLVR�LO�*$/�LQWHQGH�GRWDUVL�GHL�SURILOL�PLQLPL�QHFHVVDUL�DOOR�VYROJLPHQWR�GHOO·DPSLR�
VSHWWUR� GL� FRPSHWHQ]H�� IXQ]LRQL� HG� DGHPSLPHQWL� REEOLJDWRUL� DG� HVVR� DWWULEXLWL�� FKH� SRVVRQR� FRVu�
LQGLYLGXDUVL��
- 3URILOR�$���Q����HVSHUWR�LQ�DWWLYLWj�GL�DVVLVWHQ]D�WHFQLFD�DOOD�JHVWLRQH��DOOH�SURFHGXUH�GL�PRQLWRUDJJLR��

FRQWUROOR�H�YDOXWD]LRQH�GL�3URJUDPPL�FRPSOHVVL�GL�VSHVD�FRILQDQ]LDWL�GDL�IRQGL�VWUXWWXUDOL��
- 3URILOR�%����Q����HVSHUWL�LQ�DWWLYLWj�GL�LQ�DWWLYLWj�GL�DQLPD]LRQH�H�GLYXOJD]LRQH��DWWLYLWj�GL�LVWUXWWRULD��

YDOXWD]LRQH�H�VHOH]LRQH�QRQFKp�LQ�DWWLYLWj�GL�DFFHUWDPHQWR�H�FROODXGR�GL�3URJHWWL�ILQDQ]LDWL�D�YDOHUH�
VX�SURJUDPPL�FRPXQLWDUL��

- 3URILOR�&���Q����HVSHUWR�LQ�DWWLYLWj�DPPLQLVWUDWLYD��
,� FROODERUDWRUL� VHOH]LRQDWL� FRQ� LO� SUHVHQWH� DYYLVR�� LQ� IXQ]LRQH� GHOOH� FRPSHWHQ]H� WHFQLFKH� DFFHUWDWH���
FRVWLWXLUDQQR�O·RUJDQLFR�PLQLPR�GL�ODYRUR�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�GHO�*$/�SHU�O·LQWHUR�SHULRGR�GDO�
����� DO� ������ (VVL� RSHUHUDQQR� VHFRQGR� OH� GLUHWWLYH� GHO� 5HVSRQVDELOH� GHO� 3LDQR� H� SRWUDQQR� HVVHUH�
LPSHJQDWL�DQFKH�QHOO·DPELWR�GHOOD�VWUXWWXUD�GHO�5HVSRQVDELOH�$PPLQLVWUDWLYR�H�)LQDQ]LDULR�GHO�*$/��,O�
*$/� VL� ULVHUYD� GL� DWWLQJHUH� DOOD� JUDGXDWRULD� UHGDWWD� D� VHJXLWR� GHO� SUHVHQWH� DYYLVR� SHU� GRWDUVL� GL� DOWUL�
FROODERUDWRUL�FKH��LQ�SRVVHVVR�GHL�PHGHVLPL�UHTXLVLWL��SRVVDQR�ULWHQHUVL�QHFHVVDULR�DO�ILQH�GL�LQWHJUDUH�OR�
VWDII�PLQLPR�VWDELOLWR��DQFKH�SHU�DWWLYLWj�SXQWXDOL�GL�VXSSRUWR�DOO·DWWXD]LRQH�GHOOH�0LVXUH��������������������
H�GHOOD�6H]LRQH�,,�GHO�36/�´&DODWLQR�2YHVWµ�DSSURYDWR��
�
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$UW�����'RWD]LRQH�ILQDQ]LDULD�
$OOD�UHDOL]]D]LRQH�GHOOH�DWWLYLWj�SUHYLVWH�GDO�SUHVHQWH�DYYLVR�VL�IDUj�IURQWH�FRQ�OH�ULVRUVH�SUHYLVWH�GDO�36/�
´&DODWLQR�2YHVWµ�SHU�OD�UHDOL]]D]LRQH�GHOO·,QWHUYHQWR�����2UJDQL]]D]LRQH�GHOOD�VWUXWWXUD�RSHUDWLYD�GHO�*$/��
IXQ]LRQDOH�DOO
DWWXD]LRQH�GHO�SLDQR�GL�VYLOXSSR�ORFDOH��QHOO·DPELWR�GHOOD�0LVXUD������QRQFKp�FRQ�HYHQWXDOL�
ULVRUVH�GLVSRQLELOL�QHOO·DPELWR�GHOOH�0LVXUH��������������������H�GHOOD�6H]LRQH�,,��SHU�O·LQWHUR�SHULRGR������
������
�

$UW�����'HVWLQDWDUL�
3RVVRQR�SUHVHQWDUH�FDQGLGDWXUH�SHUVRQH�ILVLFKH�LQ�SRVVHVVR�GHL�UHTXLVLWL�PLQLPL�GL�DPPLVVLELOLWj�SUHYLVWL�
SHU� FLDVFXQ� SURILOR� HG� HVSOLFLWDWL� DO� VXFFHVVLYR� DUW�� ��� 1RQ� q� DPPHVVD� OD� FDQGLGDWXUD� GL� VRFLHWj��
DVVRFLD]LRQL� HG� HQWL�� /·DFFHUWDPHQWR� GHL� UHTXLVLWL� PLQLPL� GL� DFFHVVR� YHUUj� HIIHWWXDWD� VXOOD� EDVH� GHL�
FXUULFXOD�GHL� FDQGLGDWL�� ,O�*$/�VL� ULVHUYD� OD� IDFROWj�GL�DFTXLVLUH�� VXFFHVVLYDPHQWH�DOO·LQGLYLGXD]LRQH�GHL�
VRJJHWWL�LGRQHL��OD�GRFXPHQWD]LRQH�FRPSURYDQWH�L�UHTXLVLWL�GLFKLDUDWL��
�

$UW����� 5HTXLVLWL�GL�DPPLVVLELOLWj�
3HU�WXWWL�L�SURILOL��DL�ILQL�GHOOD�VHOH]LRQH�FRVWLWXLVFRQR�WLWROR�GL�DPPLVVLELOLWj��

- 3RVVHVVR�GHOOD�FLWWDGLQDQ]D�LWDOLDQD��RYYHUR�GL�XQR�GHJOL�VWDWL�PHPEUL�GHOO·8QLRQH�(XURSHD��
- *RGLPHQWR�GHL�GLULWWL�FLYLOL�H�SROLWLFL��
- 2EEOLJKL�GL�OHYD�DVVROWL��
- $VVHQ]D�GL�FDULFKL�SHQDOL��
- &DSDFLWj� GL� XWLOL]]R� GHO� 3&� FRQ� SDUWLFRODUH� ULIHULPHQWR� DO� 6LVWHPD� RSHUDWLYR�:LQGRZV� H� GHL�

SURJUDPPL� DSSOLFDWLYL� 06� :RUG�� 06� ([FHO� H� 06� $FFHVV�� QRQFKp� SHU� OD�
FRQVXOWD]LRQH�LPSOHPHQWD]LRQH� GL� EDQFKH� GDWL�� O·DFFHVVR� D� LQWHUQHW� H� DL� VHUYL]L� GL� SRVWD�
HOHWWURQLFD��

- &RQRVFHQ]D�GHOOD�OLQJXD�LQJOHVH�SDUODWD�H�VFULWWD��
$L�ILQL�GHOOD�VHOH]LRQH�FRVWLWXLVFRQR�WLWROR�GL�DPPLVVLELOLWj�DO�3URILOR�$��

- 'LSORPD� GL� ODXUHD� TXDGULHQQDOH� R� VSHFLDOLVWLFD� QHL� VHWWRUL� WHFQLFL�HFRQRPLFL�JLXULGLFL��
FRQVHJXLWR�FRQ�XQD�YRWD]LRQH�QRQ�LQIHULRUH�D����������R�YRWR�HTXLSDUDELOH��SUHVVR�8QLYHUVLWj�
LWDOLDQH�R�FRQVHJXLWR�DOO·HVWHUR�H�ULFRQRVFLXWR�HTXLSROOHQWH�LQ�EDVH�DG�DFFRUGL�LQWHUQD]LRQDOL��

- (VSHULHQ]D�SURIHVVLRQDOH��DOPHQR�TXLQTXHQQDOH�LQ�DWWLYLWj�GL�DVVLVWHQ]D�WHFQLFD�DOOD�JHVWLRQH��DOOH�
SURFHGXUH� GL� PRQLWRUDJJLR�� FRQWUROOR� H� YDOXWD]LRQH� GL� 3URJUDPPL� FRPSOHVVL� GL� VSHVD�
FRILQDQ]LDWL�GDL�IRQGL�VWUXWWXUDOL��

- (Wj�QRQ�VXSHULRUH�D����DQQL�DOOD�GDWD�GHO�SUHVHQWH�DYYLVR��
$L�ILQL�GHOOD�VHOH]LRQH�FRVWLWXLVFRQR�WLWROR�GL�DPPLVVLELOLWj�DO�3URILOR�%��

- 'LSORPD� GL� ODXUHD� TXDGULHQQDOH� R� VSHFLDOLVWLFD� QHL� VHWWRUL� WHFQLFL�HFRQRPLFL�JLXULGLFL��
FRQVHJXLWR�FRQ�XQD�YRWD]LRQH�QRQ�LQIHULRUH�D����������R�YRWR�HTXLSDUDELOH��SUHVVR�8QLYHUVLWj�
LWDOLDQH�R�FRQVHJXLWR�DOO·HVWHUR�H�ULFRQRVFLXWR�HTXLSROOHQWH�LQ�EDVH�DG�DFFRUGL�LQWHUQD]LRQDOL��

- (VSHULHQ]D�SURIHVVLRQDOH��DOPHQR�WULHQQDOH� LQ�DWWLYLWj�GL�DQLPD]LRQH�H�GLYXOJD]LRQH��DWWLYLWj�GL�
LVWUXWWRULD�� YDOXWD]LRQH� H� VHOH]LRQH� QRQFKp� LQ� DWWLYLWj� GL� DFFHUWDPHQWR� H� FROODXGR� GL� SURJHWWL�
ILQDQ]LDWL�D�YDOHUH�VX�3URJUDPPL�FRPXQLWDUL��

- ,VFUL]LRQH�DOO·$OER�SURIHVVLRQDOH�GL�ULIHULPHQWR�
- (Wj�QRQ�VXSHULRUH�D����DQQL�DOOD�GDWD�GHO�SUHVHQWH�DYYLVR��

$L�ILQL�GHOOD�VHOH]LRQH�FRVWLWXLVFRQR�WLWROR�GL�DPPLVVLELOLWj�DO�3URILOR�&��
- 'LSORPD�GL� ODXUHD�TXDGULHQQDOH� LQ�HFRQRPLD�H�FRPPHUFLR�R� ODXUHD�VSHFLDOLVWLFD�HTXLSROOHQWH��

FRQVHJXLWR�FRQ�XQD�YRWD]LRQH�QRQ�LQIHULRUH�D����������R�YRWR�HTXLSDUDELOH��SUHVVR�8QLYHUVLWj�
LWDOLDQH�R�FRQVHJXLWR�DOO·HVWHUR�H�ULFRQRVFLXWR�HTXLSROOHQWH�LQ�EDVH�DG�DFFRUGL�LQWHUQD]LRQDOL��

- (Wj�QRQ�VXSHULRUH�D����DQQL�DOOD�GDWD�GHO�SUHVHQWH�DYYLVR��
- (VSHULHQ]D�SURIHVVLRQDOH�LQ�DWWLYLWj�GL�FRQVXOHQ]D�DPPLQLVWUDWLYD��

3HU�L�FDQGLGDWL�GL�QD]LRQDOLWj�VWUDQLHUD�FRVWLWXLVFH�XOWHULRUH�UHTXLVLWR�GL�DPPLVVLELOLWj��LQGLSHQGHQWHPHQWH�
GDO�SURILOR�SURIHVVLRQDOH��OD�FRQRVFHQ]D�GHOOD�OLQJXD�LWDOLDQD�SDUODWD�H�VFULWWD��
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,� FDQGLGDWL� LQ� SRVVHVVR� GHL� UHTXLVLWL� ULFKLHVWL�� SRVVRQR� FRQFRUUH� D� WXWWL� L� SURILOL� LQGLFDWL��4XDORUD� XQ�
FDQGLGDWR� GRYHVVH� ULVXOWDUH� YLQFLWRUH� SHU� SL�� GL� XQ� SURILOR� SURIHVVLRQDOH�� GRYUj� REEOLJDWRULDPHQWH�
RSWDUH�SHU�XQR�GL�HVVL��
3HU�O·DFFHVVR�DJOL�LQFDULFKL�GL�FXL�DO�SUHVHQWH�DYYLVR�q�JDUDQWLWD�OD�SDUL�RSSRUWXQLWj�IUD�XRPLQL�H�GRQQH��
�

$UW�����&ULWHUL�GL�SULRULWj�H�GL�VHOH]LRQH�
/D�VHOH]LRQH�GHL�FDQGLGDWL�FKH�ULVXOWDQR�DPPHVVL��KD� OXRJR�DWWUDYHUVR� OD�YDOXWD]LRQH�GHL� FXUULFXOD�H�XQ�
FROORTXLR�� /D� YDOXWD]LRQH� YLHQH� HIIHWWXDWD� DWWULEXHQGR� XQ�SXQWHJJLR�PDVVLPR� WRWDOH� GL� ���� SXQWL� GD�
DWWULEXLUH�VXOOD�EDVH�GHL�WLWROL�H�GHOOD�TXDQWLWj�H�TXDOLWj�GHOO·HVSHULHQ]D�SURIHVVLRQDOH�PDWXUDWD�H�VXOOD�EDVH�
GHO�FROORTXLR��
,O�SURFHVVR�GL�YDOXWD]LRQH�GHL� FXUULFXOD�H�GHL� WLWROL� LQGLFDWL�QHJOL� VWHVVL��QRQFKp� LO�FROORTXLR�LQWHJUDWLYR��
WHUUDQQR�FRQWR�GL�FULWHUL�H�GL�HOHPHQWL�GL�YDOXWD]LRQH�GLYHUVL�SHU�FLDVFXQ�SURILOR�HG�DL�TXDOL�q�DVVHJQDWR�
XQ�SXQWHJJLR�PDVVLPR�VHFRQGR�JOL�VFKHPL�GL�VHJXLWR�ULSRUWDWL��
&ULWHUL��HOHPHQWL�GL�YDOXWD]LRQH�H�SXQWHJJLR�PDVVLPR��UHODWLYL�DOOD�VHOH]LRQH�GHL�FDQGLGDWL�DO�
3URILOR�$�

&ULWHULR� $VSHWWL�RJJHWWR�GL�YDOXWD]LRQH� 3XQWHJJLR�
PDVVLPR�

7LWROR�GL�VWXGLR� YRWR�GL�ODXUHD��HYHQWXDOL�XOWHULRUL�WLWROL�SRVW�ODXUHD�
�VSHFLDOL]]D]LRQL��PDVWHU��GRWWRUDWL�GL�ULFHUFD��HFF���SL��ODXUHH�

���SXQWL�
/LYHOOR�GL�FRQRVFHQ]D�
GL�XQD�OLQJXD�VWUDQLHUD�

3RVVHVVR�GL�DWWHVWD]LRQL�ULFRQRVFLXWH�R�WLWROL�GL�VWXGLR�VSHFLILFL� ��SXQWL�
(VSHULHQ]D�
SURIHVVLRQDOH�JHQHULFD�

4XDQWLWj�H�GXUDWD�GHOO·HVSHULHQ]D�SURIHVVLRQDOH�PDWXUDWD��
TXDOLWj�GHOOD�FRPPLWWHQ]D�

��SXQWL�
(VSHULHQ]D�
SURIHVVLRQDOH�VSHFLILFD�
GHO�3URILOR�

4XDQWLWj�GHOOH�HVSHULHQ]H�SURIHVVLRQDOL�LQ�DWWLYLWj�GL�DVVLVWHQ]D�
WHFQLFD�DOOD�JHVWLRQH��DOOH�SURFHGXUH�GL�PRQLWRUDJJLR��FRQWUROOR�
H�YDOXWD]LRQH�GL�3URJUDPPL�FRPSOHVVL�GL�VSHVD�FRILQDQ]LDWL�GDL�
IRQGL�VWUXWWXUDOL��GXUDWD�GHOOH�VWHVVH�HVSHULHQ]H�HFFHGHQWL�LO�
PLQLPR�ULFKLHVWR�SHU�O·DPPLVVLELOLWj��TXDOLWj�GHOOD�FRPPLWWHQ]D�

���SXQWL�

(VSHULHQ]D�
SURIHVVLRQDOH�
WUDVYHUVDOH�

4XDQWLWj�H�GXUDWD�GHOO·HVSHULHQ]D�SURIHVVLRQDOH�LQ�DWWLYLWj�GL�
DQLPD]LRQH�H�GLYXOJD]LRQH��DWWLYLWj�GL�LVWUXWWRULD��YDOXWD]LRQH�H�
VHOH]LRQH��QRQFKp�LQ�DWWLYLWj�GL�DFFHUWDPHQWR�H�FROODXGR�GL�
SURJHWWL�ILQDQ]LDWL�D�YDOHUH�VX�3URJUDPPL�FRPXQLWDUL�

���SXQWL�

3UHFHGHQWL�HVSHULHQ]H�
/HDGHU�,,�

4XDQWLWj�H�GXUDWD�GHOO·HVSHULHQ]D� ��SXQWL�
&ROORTXLR� &RQRVFHQ]D�GHO�WHUULWRULR�GHO�36/��FRQRVFHQ]D�GHO�3,&�

/HDGHU���GHO�&RPSOHPHQWR�GL�3URJUDPPD]LRQH�UHODWLYR�DO�
3URJUDPPD�RSHUDWLYR�UHJLRQDOH�/HDGHU��6LFLOLD�����������H�
GHOOH�/LQHH�JXLGD�SHU�O
DWWXD]LRQH�GHL�3LDQL�GL�VYLOXSSR�ORFDOH��
FRQRVFHQ]H�LQIRUPDWLFKH��GLVSRQLELOLWj�H�PRWLYD]LRQL�GHO�
FDQGLGDWR��DWWLWXGLQH�DO�WLSR�GL�SUHVWD]LRQH�ULFKLHVWD�H�DO�ODYRUR�
GL�JUXSSR��FRQGLYLVLRQH�GHOOD�PLVVLRQH�H�GHJOL�RELHWWLYL�GHO�
*$/�

���SXQWL�

&ULWHUL��HOHPHQWL�GL�YDOXWD]LRQH�H�SXQWHJJLR�PDVVLPR��UHODWLYL�DOOD�VHOH]LRQH�GHL�FDQGLGDWL�DO�
3URILOR�%�

&ULWHULR� $VSHWWL�RJJHWWR�GL�YDOXWD]LRQH� 3XQWHJJLR�
PDVVLPR�

7LWROR�GL�VWXGLR� 9RWR�GL�ODXUHD��HYHQWXDOL�XOWHULRUL�WLWROL�SRVW�ODXUHD�
�VSHFLDOL]]D]LRQL��PDVWHU��GRWWRUDWL�GL�ULFHUFD��HFF���SL��ODXUHH�

���SXQWL�
/LYHOOR�GL�FRQRVFHQ]D�
GL�XQD�OLQJXD�VWUDQLHUD�

3RVVHVVR�GL�DWWHVWD]LRQL�ULFRQRVFLXWH�R�WLWROL�GL�VWXGLR�VSHFLILFL� ��SXQWL�
(VSHULHQ]D�
SURIHVVLRQDOH�JHQHULFD�

4XDQWLWj�H�GXUDWD�GHOO·HVSHULHQ]D�SURIHVVLRQDOH�PDWXUDWD��
TXDOLWj�GHOOD�FRPPLWWHQ]D�

��SXQWL�
(VSHULHQ]D�
SURIHVVLRQDOH�VSHFLILFD�
GHO�3URILOR�

4XDQWLWj�GHOOH�HVSHULHQ]H�SURIHVVLRQDOL�LQ�DWWLYLWj�GL�DQLPD]LRQH�
H�GLYXOJD]LRQH��DWWLYLWj�GL�LVWUXWWRULD��YDOXWD]LRQH�H�VHOH]LRQH��
QRQFKp�LQ�DWWLYLWj�GL�DFFHUWDPHQWR�H�FROODXGR�GL�SURJHWWL�
ILQDQ]LDWL�D�YDOHUH�VX�3URJUDPPL�FRPXQLWDUL��GXUDWD�GHOOH�VWHVVH�
HVSHULHQ]H�HFFHGHQWL�LO�PLQLPR�ULFKLHVWR�SHU�O·DPPLVVLELOLWj��
TXDOLWj�GHOOD�FRPPLWWHQ]D�

���SXQWL�
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SURIHVVLRQDOH�VSHFLILFD�
GHO�3URILOR�

H�GLYXOJD]LRQH��DWWLYLWj�GL�LVWUXWWRULD��YDOXWD]LRQH�H�VHOH]LRQH��
QRQFKp�LQ�DWWLYLWj�GL�DFFHUWDPHQWR�H�FROODXGR�GL�SURJHWWL�
ILQDQ]LDWL�D�YDOHUH�VX�3URJUDPPL�FRPXQLWDUL��GXUDWD�GHOOH�VWHVVH�
HVSHULHQ]H�HFFHGHQWL�LO�PLQLPR�ULFKLHVWR�SHU�O·DPPLVVLELOLWj��
TXDOLWj�GHOOD�FRPPLWWHQ]D�

(VSHULHQ]D�
SURIHVVLRQDOH�
WUDVYHUVDOH�

4XDQWLWj�H�GXUDWD�GHOO·HVSHULHQ]D�SURIHVVLRQDOH�LQ�DWWLYLWj�GL�
DVVLVWHQ]D�WHFQLFD�DOOD�JHVWLRQH��DOOH�SURFHGXUH�GL�PRQLWRUDJJLR��
FRQWUROOR�H�YDOXWD]LRQH�GL�3URJUDPPL�FRPSOHVVL�GL�VSHVD�
FRILQDQ]LDWL�GDL�IRQGL�VWUXWWXUDOL�

���SXQWL�

3UHFHGHQWL�HVSHULHQ]H�
/HDGHU�,,�

4XDQWLWj�H�GXUDWD�GHOO·HVSHULHQ]D� ��SXQWL�
&ROORTXLR� &RQRVFHQ]D�GHO�WHUULWRULR�GHO�36/��FRQRVFHQ]D�GHO�3,&�

/HDGHU���GHO�&RPSOHPHQWR�GL�3URJUDPPD]LRQH�UHODWLYR�DO�
3URJUDPPD�RSHUDWLYR�UHJLRQDOH�/HDGHU��6LFLOLD�����������H�
GHOOH�/LQHH�JXLGD�SHU�O
DWWXD]LRQH�GHL�3LDQL�GL�VYLOXSSR�ORFDOH��
FRQRVFHQ]H�LQIRUPDWLFKH��GLVSRQLELOLWj�H�PRWLYD]LRQL�GHO�
FDQGLGDWR��DWWLWXGLQH�DO�WLSR�GL�SUHVWD]LRQH�ULFKLHVWD�H�DO�ODYRUR�
GL�JUXSSR��FRQGLYLVLRQH�GHOOD�PLVVLRQH�H�GHJOL�RELHWWLYL�GHO�
*$/�

���SXQWL�

&ULWHUL��HOHPHQWL�GL�YDOXWD]LRQH�H�SXQWHJJLR�PDVVLPR��UHODWLYL�DOOD�VHOH]LRQH�GHL�FDQGLGDWL�DO�
3URILOR�&�

&ULWHULR� $VSHWWL�RJJHWWR�GL�YDOXWD]LRQH� 3XQWHJJLR�
PDVVLPR�

7LWROR�GL�VWXGLR� 9RWR�GL�ODXUHD��HYHQWXDOL�XOWHULRUL�WLWROL�SRVW�ODXUHD�
�VSHFLDOL]]D]LRQL��PDVWHU��GRWWRUDWL�GL�ULFHUFD��HFF���SL��ODXUHH�

���SXQWL�
/LYHOOR�GL�FRQRVFHQ]D�
GL�XQD�OLQJXD�VWUDQLHUD�

3RVVHVVR�GL�DWWHVWD]LRQL�ULFRQRVFLXWH�R�WLWROL�GL�VWXGLR�VSHFLILFL� ��SXQWL�
(VSHULHQ]D�
SURIHVVLRQDOH�JHQHULFD�

4XDQWLWj�H�GXUDWD�GHOO·HVSHULHQ]D�SURIHVVLRQDOH�PDWXUDWD��
TXDOLWj�GHOOD�FRPPLWWHQ]D�

���SXQWL�
(VSHULHQ]D�
SURIHVVLRQDOH�VSHFLILFD�
GHO�3URILOR�

4XDQWLWj�GHOOH�HVSHULHQ]H�SURIHVVLRQDOL�LQ�DWWLYLWj�GL�DVVLVWHQ]D�
DPPLQLVWUDWLYD�DOOD�JHVWLRQH�GL�3URJUDPPL�H�3URJHWWL�
FRILQDQ]LDWL�GDL�IRQGL�VWUXWWXUDOL��QD]LRQDOL�H�UHJLRQDOL��
3URJUDPPD]LRQH�QHJR]LDWD��SURJHWWD]LRQH�,QWHJUDWD��HFF���
GXUDWD�GHOOH�VWHVVH�HVSHULHQ]H�HFFHGHQWL�LO�PLQLPR�ULFKLHVWR�SHU�
O·DPPLVVLELOLWj��TXDOLWj�GHOOD�FRPPLWWHQ]D�

���SXQWL�

3UHFHGHQWL�HVSHULHQ]H�
/HDGHU�,,�

4XDQWLWj�H�GXUDWD�GHOO·HVSHULHQ]D� ��SXQWL�
&ROORTXLR� &RQRVFHQ]D�GHO�WHUULWRULR�GHO�36/��FRQRVFHQ]D�GHO�3,&�

/HDGHU���GHO�&RPSOHPHQWR�GL�3URJUDPPD]LRQH�UHODWLYR�DO�
3URJUDPPD�RSHUDWLYR�UHJLRQDOH�/HDGHU��6LFLOLD�����������H�
GHOOH�/LQHH�JXLGD�SHU�O
DWWXD]LRQH�GHL�3LDQL�GL�VYLOXSSR�ORFDOH��
FRQRVFHQ]H�LQIRUPDWLFKH��GLVSRQLELOLWj�H�PRWLYD]LRQL�GHO�
FDQGLGDWR��DWWLWXGLQH�DO�WLSR�GL�SUHVWD]LRQH�ULFKLHVWD�H�DO�ODYRUR�
GL�JUXSSR��FRQGLYLVLRQH�GHOOD�PLVVLRQH�H�GHJOL�RELHWWLYL�GHO�
*$/�

���SXQWL�

1HOOH�SURFHGXUH�GL�VHOH]LRQH�YHUUj�JDUDQWLWD�OD�SDUL�RSSRUWXQLWj�IUD�XRPLQL�H�GRQQH��
$�SDULWj�GL�SXQWHJJLR�YHUUj�GDWD�SULRULWj�DL�FDQGLGDWL�DQDJUDILFDPHQWH�SL��JLRYDQL��
�

$UW�����0RGDOLWj�H�WHPSL�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�
/D� GRPDQGD� GL� SDUWHFLSD]LRQH� UHJRODUPHQWH� VRWWRVFULWWD�� UHGDWWD� LQ� FDUWD� VHPSOLFH� LQ� GXSOLFH� FRSLD��
HVFOXVLYDPHQWH�VXO�PRGHOOR�DOOHJDWR�$��SHQD�O·HVFOXVLRQH�GDOOD�VHOH]LRQH��GHYH�HVVHUH�SUHVHQWDWD�
LQ�EXVWD�FKLXVD�UHFDQWH�O·LQGLFD]LRQH��´0LVXUD�������6XSSRUWR�DOOD�UHDOL]]D]LRQH�GHO�36/�.DODW�2YHVW�
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��6HOH]LRQH�SHU�HVSHUWR�L�SURILOR�BBBBBBBµ��$OOD�GRPDQGD��SHQD�O·HVFOXVLRQH�GDOOD�VHOH]LRQH��GHYH�
HVVHUH�DOOHJDWD�OD�GRFXPHQWD]LRQH�GL�FXL�DO�VXFFHVVLYR�HOHQFR��
¾�GXH� FRSLH� ILUPDWH� GHO� FXUULFXOXP� SHUVRQDOH� XWLOL]]DQGR� HVFOXVLYDPHQWH� LO� IRUPDWR� HXURSHR�� FRQ�

HVSOLFLWD�GLFKLDUD]LRQH�GL�FRQVHQVR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�DL�VHQVL�GHO�'�/JV������������
FRQWHQHQWH�L�GDWL�DQDJUDILFL�H�JOL�HOHPHQWL�QHFHVVDUL�SHU�GHVXPHUH�LQ�PRGR�FKLDUR�HG�LQHTXLYRFDELOH�
OD�SUHVHQ]D�GL�WXWWL�L�WLWROL�GL�DPPLVVLELOLWj�H�GL�YDOXWD]LRQH���

¾�GXH�FRSLH�IRWRVWDWLFKH�GL�XQ�YDOLGR�GRFXPHQWR�GL�LGHQWLWj��
,Q� FDOFH� DO� FXUULFXOXP� YLWDH�� SHQD� O·HVFOXVLRQH� GDOOD� VHOH]LRQH�� GHYH� HVVHUH� ULSRUWDWD� H� ILUPDWD� OD�
VHJXHQWH�GLFKLDUD]LRQH��
´&RQVDSHYROH�GHOOH�VDQ]LRQL�SHQDOL��QHO�FDVR�GL�GLFKLDUD]LRQL�QRQ�YHULWLHUH��GL�IRUPD]LRQH�R�XVR�GL�DWWL�IDOVL��ULFKLDPDWH�
GDOO
DUW�� ��� GHO�'35� ���������� GLFKLDUR� FKH� TXDQWR� VRSUD� FRUULVSRQGH� D� YHULWj��$L� VHQVL� GHO�'�/JV�� ���������
GLFKLDUR�� DOWUHVu�� GL� HVVHUH� LQIRUPDWR� FKH� L� GDWL� SHUVRQDOL� UDFFROWL� VDUDQQR� WUDWWDWL�� DQFKH� FRQ� VWUXPHQWL� LQIRUPDWLFL��
HVFOXVLYDPHQWH�QHOO
DPELWR�GHO�SURFHGLPHQWR�SHU�LO�TXDOH�OD�SUHVHQWH�GLFKLDUD]LRQH�YLHQH�UHVD�H�FKH�DO�ULJXDUGR�FRPSHWRQR�DO�
VRWWRVFULWWR�WXWWL�L�GLULWWL�SUHYLVWL�GDOO
DUW�����GHOOD�PHGHVLPD�OHJJHµ��
1HOOD�GRPDQGD� LO� FDQGLGDWR� GHYH� GLFKLDUDUH� VRWWR� OD� SURSULD� UHVSRQVDELOLWj��SHQD� O
HVFOXVLRQH�GDOOD�
VHOH]LRQH��
��� FRJQRPH�H�QRPH��
��� OXRJR�H�OD�GDWD�GL�QDVFLWD��
��� GL� HVVHUH� LQ� SRVVHVVR� GHOOD� FLWWDGLQDQ]D� LWDOLDQD�� RYYHUR� GL� XQR� GHJOL� VWDWL� PHPEUL� GHOO·8QLRQH�

(XURSHD��
��� LO�JRGLPHQWR�GHL�GLULWWL�FLYLOL�H�SROLWLFL��
��� LO� &RPXQH� QHOOH� FXL� OLVWH� HOHWWRUDOL� q� LVFULWWR�� RYYHUR� L� PRWLYL� GHOOD� PDQFDWD� LVFUL]LRQH� R� GHOOD�

FDQFHOOD]LRQH�GDOOH�OLVWH�PHGHVLPH��
��� OH� HYHQWXDOL� FRQGDQQH� SHQDOL� ULSRUWDWH� �DQFKH� VH� VLD� VWDWD� FRQFHVVD� DPQLVWLD�� FRQGRQR�� LQGXOWR� R�

SHUGRQR�JLXGL]LDOH��HG�L�SURFHGLPHQWL�SHQDOL�HYHQWXDOPHQWH�SHQGHQWL��
��� O·LQGLFD]LRQH�GHO�3URILOR��GL�FXL�DOO·DUWLFROR���GHO�SUHVHQWH�DYYLVR��SHU�LO�TXDOH�VL�LQWHQGH�FRQFRUUHUH��
��� LO�SRVVHVVR�GHO�WLWROL�GL�DPPLVVLELOLWj�SUHVFULWWL�SHU�LO�SURILOR�SUHVFHOWR��
��� OD�SRVL]LRQH�ULYHVWLWD�QHL�ULJXDUGL�GHJOL�REEOLJKL�PLOLWDUL��
����GL�QRQ�HVVHUH�VWDWR�GHVWLWXLWR�R�GLVSHQVDWR�GDOO
LPSLHJR�SUHVVR�XQD�SXEEOLFD�DPPLQLVWUD]LRQH��SHU�

SHUVLVWHQWH� LQVXIILFLHQWH� UHQGLPHQWR�� GL� QRQ� HVVHUH� VWDWR� GLFKLDUDWR� GHFDGXWR� GD� XQ� LPSLHJR�
SXEEOLFR�SHU�DYHUOR�FRQVHJXLWR�PHGLDQWH�OD�SURGX]LRQH�GL�GRFXPHQWL�IDOVL�R�YL]LDWL�GD�LQYDOLGLWj�QRQ�
VDQDELOH�� GL� QRQ� DYHUH� ULSRUWDWR� OD� SHQD� DFFHVVRULD� GHOO·HVWLQ]LRQH� GHO� UDSSRUWR� GL� ODYRUR� R� GL�
LPSLHJR�DL�VHQVL�GHOO·DUW�����TXLQTXLHV�GHO�FRGLFH�SHQDOH��

���� O
LQGLUL]]R��FRQ� O
HVDWWD� LQGLFD]LRQH�GHO�QXPHUR�GL� FRGLFH�GL� DYYLDPHQWR�SRVWDOH�H�FRQ� O
HYHQWXDOH�
QXPHUR�WHOHIRQLFR��SUHVVR�LO�TXDOH�VL�GHVLGHUD�ULFHYHUH�OH�FRPXQLFD]LRQL�UHODWLYH�DO�SUHVHQWH�DYYLVR��
QRQFKp�O
LPSHJQR�D�FRPXQLFDUH�OH�HYHQWXDOL�VXFFHVVLYH�YDULD]LRQL��

���� LO�FRQVHQVR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�GD�SDUWH�GHO�*$/�DL�VHQVL�GHO�'�/JV������������
$L�VHQVL�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������OH�GLFKLDUD]LRQL�UHVH�H�
VRWWRVFULWWH�QHOOD�VXGGHWWD�GRPDQGD�GL�DPPLVVLRQH�KDQQR�DOWUHVu�YDORUH�GL�DXWRFHUWLILFD]LRQH��QHO�FDVR�GL�
IDOVLWj� LQ�DWWL�H�GLFKLDUD]LRQL�PHQGDFL�GL�DSSOLFDQR� OH�VDQ]LRQL�SHQDOL�SUHYLVWH�GDOO·DUW�����GHO�VXGGHWWR�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������������
1RQ�q�QHFHVVDULR�DOOHJDUH�GRFXPHQWD]LRQH�FRPSURYDQWH�L�WLWROL�GL�DPPLVVLELOLWj�H�YDOXWD]LRQH��FKH�VDUj�
VXFFHVVLYDPHQWH�ULFKLHVWD�DL�VROL�FDQGLGDWL�ULVXOWDWL�DPPHVVL��SHU�OH�GRYXWH�YHULILFKH�GD�SDUWH�GHO�*$/��
/H� GRPDQGH� GL� SDUWHFLSD]LRQH� DOOD� VHOH]LRQH� GRYUDQQR�SHUYHQLUH�HQWUR� H�QRQ�ROWUH� OH� RUH� ������GL�
PHUFROHGu����DJRVWR������DO�VHJXHQWH�LQGLUL]]R���

´$VVRFLD]LRQH�*$/�´.DODW�2YHVWµ�²�YLD�%DODWD]]H������������&DOWDJLURQH��&7���
/H�GRPDQGH�SRWUDQQR�HVVHUH�FRQVHJQDWH�D�PDQR�RYYHUR�LQYLDWH�D�PH]]R�UDFFRPDQGDWD�$�5��QHO�
TXDO�FDVR��DWWHVD�O·XUJHQ]D�GL�SURFHGHUH�DOOD�VHOH]LRQH��IDUj�IHGH�OD�GDWD�H�O·RUDULR�GL�DUULYR�SUHVVR�JOL�
8IILFL�GHO�*$/�VRSUDLQGLFDWL��
1RQ�VL�WHUUj�FRQWR�GHOOH�GRPDQGH�SHUYHQXWH�ROWUH�LO�WHUPLQH�ILVVDWR�GDO�SUHVHQWH�DUWLFROR��1RQ�VL�
WHUUj�FRQWR�DOWUHVu�GHOOH�GRPDQGH�FKH�QRQ�FRQWHQJDQR�WXWWH�OH�GLFKLDUD]LRQL�ULFKLHVWH�FLUFD�LO�SRVVHVVR�
GHL�UHTXLVLWL�SHU�O
DPPLVVLRQH�DOOD�VHOH]LRQH�H�SHU�OD�YDOXWD]LRQH�H�ULSRUWDWH�QHO�PRGXOR�DOOHJDWR�DOO·DYYLVR�
H�R�FKH�VLDQR�SULYH�GHJOL�DOOHJDWL�SUHVFULWWL�DO�SUHVHQWH�DUWLFROR��
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1RQ�VL�WHUUj�FRQWR��LQILQH��GHOOH�GRPDQGH�QRQ�ILUPDWH�GDL�FDQGLGDWL��
�

$UW����� ,VWUXWWRULD�H�YDOXWD]LRQH�
/D�&RPPLVVLRQH�GL�YDOXWD]LRQH�q�VWDWD�QRPLQDWD�FRQ�'HOLEHUD�GHO�&RQVLJOLR�'LUHWWLYR�HG�q�FRPSRVWD�GD�
XQ�SUHVLGHQWH�H�GD�GXH�FRPSRQHQWL��/H�IXQ]LRQL�GL�VHJUHWHULD�GHOOD�&RPPLVVLRQH�VDUDQQR�DVVLFXUDWH�GDO�
5HVSRQVDELOH� $PPLQLVWUDWLYR� H� )LQDQ]LDULR� GHO� *$/�� /D� &RPPLVVLRQH� GL� YDOXWD]LRQH� VL� ULXQLUj� D�
&DOWDJLURQH��&7��SUHVVR�OD�VHGH�GHO�*$/�LQ�YLD�%DODWD]]H�����
(QWUR� ��� �GLHFL�� JLRUQL� GDO� WHUPLQH� ILVVDWR� GDO� SUHVHQWH� DYYLVR� SHU� OD� SUHVHQWD]LRQH� GHOOH� LVWDQ]H�� OD�
&RPPLVVLRQH�GL�YDOXWD]LRQH�VL�LQVHGLHUj�H�SURFHGHUj�DOOD�YHULILFD�GHOOD�ULFHYLELOLWj�GHOOH�LVWDQ]H�SHUYHQXWH�
HQWUR�L�WHPSL�XWLOL��
6XFFHVVLYDPHQWH�OD�&RPPLVVLRQH�GL�YDOXWD]LRQH��YHULILFDWD�O·HVLVWHQ]D�GHL�WLWROL�GL�DPPLVVLELOLWj�GL�FXL�DO�
SUHFHGHQWH�DUW�����SURFHGHUj�DOO·HVDPH�GHL�FXUULFXOD�VXOOD�EDVH�GHL�FULWHUL�HG�HOHPHQWL�GL�YDOXWD]LRQH�GL�FXL�
DO�SUHFHGHQWH�DUW����H�IRUPXOHUj��SHU�FLDVFXQR�GHL�WUH�SURILOL�SURIHVVLRQDOL�LQGLFDWL�DOO·DUW�����OH�JUDGXDWRULH�
GHL�FDQGLGDWL�DPPHVVL�D�FROORTXLR��
6DUDQQR�DPPHVVL�DO�FROORTXLR�L�TXDWWUR�����FDQGLGDWL�GL�FLDVFXQ�SURILOR�FKH�FRQVHJXLUDQQR�LO�SXQWHJJLR�
SL��DOWR�LQ�FLDVFXQD�JUDGXDWRULD��VHPSUH�FKH�DEELDQR�RWWHQXWR�WUHQWD������SXQWL��
$L�FDQGLGDWL�DPPHVVL�D�FROORTXLR�YHUUj�QRWLILFDWD��D�PH]]R�ID[�RYYHUR�D�PH]]R�WHOHJUDPPD��O·LQYLWR�DOOD�
SURYD�FRQ�LQGLFD]LRQH�GHO�OXRJR�H�GHOOD�GDWD�GL�VYROJLPHQWR��
1RQ�VDUDQQR�ULWHQXWL�LGRQHL�L�FDQGLGDWL�FKH�QRQ�DYUDQQR�RWWHQXWR�DO�FROORTXLR�DOPHQR�YHQWL������SXQWL�R�
FKH�QRQ�VL�VLDQR�SUHVHQWDWL�DOOD�SURYD�DQFKH�SHU�FDXVH�GL�IRU]D�PDJJLRUH��
(QWUR� ��� JLRUQL� GDO� WHUPLQH� ILVVDWR� GDO� SUHVHQWH� DYYLVR� SHU� OD� SUHVHQWD]LRQH� GHOOH� LVWDQ]H�� OD�
&RPPLVVLRQH� GL� YDOXWD]LRQH�� VXOOD� EDVH� GHOO·HVLWR� GHO� FROORTXLR� H� GHOOD� YDOXWD]LRQH� GHL� FXUULFXOD��
SUHVHQWHUj�DO�&RQVLJOLR�'LUHWWLYR�GHO�*$/�OH�SURSRVWH�GL�JUDGXDWRULH�GHL�FDQGLGDWL�ULVXOWDWL�LGRQHL�SHU�
FLDVFXQR�GHL�SURILOL�GL�FXL�DOO·DUW�����
/H�SURSRVWH�GL�JUDGXDWRULD�SRWUDQQR�HVVHUH�SUHVHQWDWH�DO�&RQVLJOLR�'LUHWWLYR�GHO�*$/�LQ�WHPSL�GLYHUVL�
SHU�FLDVFXQ�SURILOR��
,O�&RQVLJOLR�'LUHWWLYR�GHO�*$/��HVDPLQDWH�OH�SURSRVWH�GL�JUDGXDWRULD��DSSURYHUj�OH�ULVXOWDQ]H�ILQDOL�GHOOD�
SURFHGXUD�SHU�FLDVFXQR�SURILOR��
'HOOH�ULVXOWDQ]H�YHUUj�GDWD�GLIIXVLRQH��HQWUR����JLRUQL�GDOO·DSSURYD]LRQH�GD�SDUWH�GHO�*$/��DWWUDYHUVR�
SXEEOLFD]LRQH� SUHVVR� OD� VHGH� GHO� *$/� H� DJOL� $OEL� 3UHWRUL� GHL� &RPXQL� GL� &DOWDJLURQH�� 0LUDEHOOD�
,PEDFFDUL��0D]]DUURQH�� 6DQ� &RQR�� 6DQ�0LFKHOH� GL�*DQ]DULD� H� GHOOD�3URYLQFLD�5HJLRQDOH� GL�&DWDQLD��
QRQFKp�VXL�VLWL�ZZZ�NDODW�QHW��ZZZ�FDUUHIRXUVLFLOLD�LW�OHDGHU���
�

$UW�����$WWLYD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�
,O�*$/�� VXFFHVVLYDPHQWH� DOO·DSSURYD]LRQH�GHOOH� ULVXOWDQ]H� ILQDOL�� WHQXWR� FRQWR� GHOOH� SURSULH� HVLJHQ]H�
RUJDQL]]DWLYH� H�� HYHQWXDOPHQWH�� SUHYLR� SHULRGR� GL� SURYD� GHOOD� GXUDWD� GL� WUH� PHVL�� SURFHGHUj�
DOO·DIILGDPHQWR� GHOO·LQFDULFR� FRQ� FRQWUDWWR� GL� FROODERUD]LRQH� SURIHVVLRQDOH� R� FRQ� FRQWUDWWR� GL�
FROODERUD]LRQH�D�SURJHWWR��D�VHFRQGD�GHO�SURILOR��GL�GXUDWD�DQQXDOH��/·LQFDULFR�SRWUj�HVVHUH��ULQQRYDWR�
DQQXDOPHQWH�ILQR�DO�WHUPLQH�XOWLPR�GHO�������������
,O�ULQQRYR�DQQXDOH�VDUj�VXERUGLQDWR�DOOD�HPLVVLRQH�GHL�VXFFHVVLYL�LPSHJQL�GD�SDUWH�GHOO·$PPLQLVWUD]LRQH�
5HJLRQDOH�LQ�IDYRUH�GHO�*$/�H�DO�ULVSHWWR�GHOOH�FODXVROH�FRQWUDWWXDOL��
,O�FRPSHQVR��GLIIHUHQ]LDWR�SHU�FLDVFXQR�GHL�SURILOL�GL�FXL�DOO·DUW����GHO�SUHVHQWH�DYYLVR��VDUj�GHWHUPLQDWR�
LQ� EDVH� DOOH� JLRUQDWH�RUH� GL� DWWLYLWj� SUHYLVWH�� VWDELOLWH� GDO� FRQWUDWWR� SHU� FLDVFXQ� SURILOR�� DOOH� TXDOL�
YHUUDQQR�DSSOLFDWH�� LQ� IXQ]LRQH�GHOOH�PDQVLRQL�VYROWH�� OH� WDULIIH�JLRUQDOLHUH�RUDULH� ORUGH�SUHYLVWH�GDJOL�
2UGLQL�&ROOHJL� GL� DSSDUWHQHQ]D��4XDORUD� OD� FROODERUD]LRQH� q� ULIHULWD� D� SUHVWD]LRQL�QRQ� UDSSRUWDELOL� D�
RUH�ODYRUR�HG�q�UHJRODWD�GD�UDSSRUWR�FRRUGLQDWR�FRQQHVVR�DG�XQ�GHWHUPLQDWR�SURJHWWR��VHQ]D�YLQFROR�GL�
VXERUGLQH�� DL� VHQVL� GHOOD� YLJHQWH� QRUPDWLYD�� LO� FRVWR� DPPLVVLELOH� VDUj� GHWHUPLQDWR� LQ� IXQ]LRQH� GL�
SUHVWD]LRQL�VLPLODUL��
,O�FRVWR�DQQXR�GHOOH�SUHVWD]LRQL�QRQ�SRWUj�VXSHUDUH�O·LPSRUWR�DQQXR�ORUGR�GL��������������FRPSUHQVLYR�
GHJOL�RQHUL�SUHYLGHQ]LDOL�H�GHOO·HYHQWXDOH�,9$��
�
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$UW����� 3XEEOLFLWj�
$O�ILQH�GL�JDUDQWLUQH�O·HYLGHQ]D�SXEEOLFD��HVWUDWWR�SUHVHQWH�DYYLVR��YHUUj�SXEEOLFDWR�SUHVVR�OD�VHGH�GHO�
*$/�H�JOL�$OEL�SUHWRUL�GHL�&RPXQL�GL�&DOWDJLURQH��0LUDEHOOD�,PEDFFDUL��0D]]DUURQH��6DQ�&RQR��6DQ�
0LFKHOH� GL� *DQ]DULD� � H� GHOOD� 3URYLQFLD� 5HJLRQDOH� GL� &DWDQLD�� &RSLD� LQWHJUDOH� GHO� SUHVHQWH� DYYLVR��
FRPSUHQVLYD�GHJOL�DOOHJDWL��VDUj�GLVSRQLELOH�SUHVVR�OD�VHGH�GHO�*$/�´.DODW�2YHVWµ�LQ�YLD�%DODWD]]H����²�
&DOWDJLURQH��&7��H�VXL�VLWL�ZZZ�NDODW�QHW��ZZZ�FDUUHIRXUVLFLOLD�LW�OHDGHU���
�

$UW�����7XWHOD�GHOOD�SULYDF\��
,�GDWL�GHL�TXDOL�LO�*$/�HQWUHUj�LQ�SRVVHVVR�D�VHJXLWR�GHO�SUHVHQWH�DYYLVR�VDUDQQR�WUDWWDWL�QHO�ULVSHWWR�GHO�
'�/JV������������
�

$UW������5HVSRQVDELOH�GHO�SURFHGLPHQWR�
0LFKHOH�*HUPDQj� �� 5HVSRQVDELOH� GHO� 36/�.DODW�2YHVW�� 9LD� %DODWD]]H�� �� �� ������ &DOWDJLURQH� �&7���
WHOHIRQR�������������ID[�������������H�PDLO�JDONDODWRYHVW#NDODW�QHW�
,O�SUHVHQWH�DYYLVR�YLHQH�LQYLDWR�SHU�OD�SXEEOLFD]LRQH�DJOL�$OEL�3UHWRUL�LO�JLRUQR�����������
�
,O�5HVSRQVDELOH�DPPLQLVWUDWLYR�

H�ILQDQ]LDULR�
0DULD�6DPSHUL�

,O�5HVSRQVDELOH�GHO�3LDQR�
�

0LFKHOH�*HUPDQj�
,O�3UHVLGHQWH�

�
5REHUWR�$OOHJUH]]D�

 


