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*LRYHQW� LQ $]LRQH ± *XLGD DO 3URJUDPPDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RPH�SUHSDUDUH�XQ�EXRQ�SURJHWWR"��
/D� WDEHOOD� �FULWHUL�GL�DVVHJQD]LRQH��QHOO
DPELWR�GL�TXHVWD� VRWWRD]LRQH� HOHQFD� L� FULWHUL�GL�YDOXWD]LRQH�GHOOD�TXDOLWj�GHOOH�SURSRVWH��'L�VHJXLWR�q�SRVVLELOH�WURYDUH�DOFXQL�VXJJHULPHQWL�SHU�OD�SUHSDUD]LRQH�GL�XQ�EXRQ�SURJHWWR��
4XDOLWj�GHOOD�SURJHWWD]LRQH�
� 4XDOLWj�GHO�SDUWHQDULDWR�FRLQYROJLPHQWR�DWWLYR�GL�WXWWL�L�SURPRWRUL�GHO�SURJHWWR�8QD� FROODERUD]LRQH� UHJRODUH� HG� HIILFLHQWH� WUD� L� SURPRWRUL� UDSSUHVHQWD� XQ� HOHPHQWR� YLWDOH� SHU� OD� EXRQD�SUHSDUD]LRQH� GL� XQ� SURJHWWR�� ,� SURPRWRUL� GHYRQR� GLPRVWUDUH� GL� SRWHU� LQVWDXUDUH� H� SRUWDUH� DYDQWL� XQ�SDUWHQDULDWR�XQLWR��FKH�SUHYHGD�LO�FRLQYROJLPHQWR�DWWLYR�GL�WXWWL�L�SDUWQHU�H�FKH�DEELD�GHJOL�RELHWWLYL�FRPXQL��$�TXHVWR�SURSRVLWR�YDQQR�FRQVLGHUDWL�L�VHJXHQWL�IDWWRUL��JUDGR�GL�FROODERUD]LRQH�H�LPSHJQR�QHO�SURJHWWR�GL�RJQL�SURPRWRUH��SURILOR�H�FRQWHVWR�GHO�SURPRWRUH�QHO� FDVR� LQ�FXL� OD� QDWXUD�R� O
RELHWWLYR� GHOO¶DWWLYLWj�ULFKLHGDQR� LO�SRVVHVVR�GL�GHWHUPLQDWL� UHTXLVLWL��GHILQL]LRQH�GHL�UXROL�H�GHL�FRPSLWL�FKLDUD�H�DFFHWWDWD�GD� WXWWL��FDSDFLWj�GHO�SDUWHQDULDWR� GL� DVVLFXUDUH� XQ� HIILFDFH� DWWXD]LRQH�� IROORZ�XS� H� GLIIXVLRQH� GHL� ULVXOWDWL� UDJJLXQWL� DWWUDYHUVR�O¶DWWLYLWj��,�SURPRWRUL�VRQR�IRUWHPHQWH�LQYLWDWL�D�VRWWRVFULYHUH�XQ�DFFRUGR�LQWHUQR�GL�SDUWHQDULDWR��WDOH�DFFRUGRDYUj� O¶RELHWWLYR� GL� GHILQLUH� FKLDUDPHQWH� OH� UHVSRQVDELOLWj�� L� FRPSLWL� H� O¶DSSRUWR� HFRQRPLFR� GL� WXWWH� OH� SDUWL�FRLQYROWH�QHO�SURJHWWR��
� 4XDOLWj�GHOOD�IDVH�GL�SUHSDUD]LRQH�/D�IDVH�GL�SUHSDUD]LRQH�q�GL�FUXFLDOH�LPSRUWDQ]D�SHU�LO�VXFFHVVR�GL�XQR�6FDPELR�JLRYDQLOH��,Q�TXHVWD�IDVH��L�SURPRWRUL�H�L�SDUWHFLSDQWL�GRYUDQQR�DFFRUGDUVL�VXO�WHPD�FRPXQH�GHOOR�6FDPELR�JLRYDQLOH��6L�GRYUDQQR�GHILQLUH�OD� VXGGLYLVLRQH� GHL� FRPSLWL�� LO� SURJUDPPD� GHOOH� DWWLYLWj�� L� PHWRGL� GL� ODYRUR�� LO� SURILOR� GHL� SDUWHFLSDQWL�� L�SDUWLFRODUL� SUDWLFL� �VHGH�� VSRVWDPHQWL�� DOORJJL�� PDWHULDOH� GL� VXSSRUWR�� VRVWHJQR� OLQJXLVWLFR��� /D� IDVH� GL�SUHSDUD]LRQH�GRYUHEEH� LQROWUH� LQFHQWLYDUH� O¶LPSHJQR�GHL�SDUWHFLSDQWL�QHOOR�VFDPELR�H�SUHSDUDUOL�DJOL� LQFRQWUL�LQWHUFXOWXUDOL�FRQ�DOWUL�JLRYDQL�SURYHQLHQWL�GD�FRQWHVWL�FXOWXUDOL�GLYHUVL��Ê�IRUWHPHQWH�UDFFRPDQGDWD�XQD�9LVLWD�SUHOLPLQDUH�GL�SURJUDPPD]LRQH�GHO�JUXSSR�GL�LQYLR�SUHVVR�LO�JUXSSR�RVSLWDQWH���
� 4XDOLWj�GHO�SURJUDPPD�GHOO¶DWWLYLWj�,O�SURJUDPPD�GHOO¶DWWLYLWj�GRYUj�HVVHUH�FKLDUDPHQWH�GHILQLWR��UHDOLVWLFR��HTXLOLEUDWR�H�GRYUj�FRUULVSRQGHUH�DJOL�RELHWWLYL�GHO�SURJHWWR�H�GHO�3URJUDPPD�*LRYHQW��LQ�$]LRQH��ROWUH�D�JDUDQWLUH�RSSRUWXQLWj�GL�DSSUHQGLPHQWR�D�WXWWL� L� SDUWHFLSDQWL�� ,O� SURJUDPPD� GRYUj� XWLOL]]DUH� PROWHSOLFL� PHWRGL� GL� ODYRUR� H� DGDWWDUVL� DO� SURILOR� GHL�SDUWHFLSDQWL�DO�ILQH�GL�DVVLFXUDUH�L�PLJOLRUL�ULVXOWDWL�GL�DSSUHQGLPHQWR�SRVVLELOL���
� 4XDOLWj�GHOOD�IDVH�GL�YDOXWD]LRQH�3HU� UHQGHUH� PDJJLRUPHQWH� VRVWHQLELOL� LO� SURJHWWR� H� L� VXRL� ULVXOWDWL�� L� SURPRWRUL� H� L� SDUWHFLSDQWL� GRYUDQQR�UHDOL]]DUH�XQ�SURFHVVR�GL�YDOXWD]LRQH�ILQDOH��/D�YDOXWD]LRQH�ILQDOH�GRYUj�SHUPHWWHUH�GL�YDOXWDUH�VH�JOL�RELHWWLYL�GHO�SURJHWWR�VLDQR�VWDWL�UDJJLXQWL�H�VH�OH�DVSHWWDWLYH�GHL�SURPRWRUL�H�GHL�SDUWHFLSDQWL�VLDQR�VWDWH�VRGGLVIDWWH��/D� YDOXWD]LRQH� GRYUj� VRWWROLQHDUH� DQFKH� L� ULVXOWDWL� LQ� WHUPLQL� GL� DSSUHQGLPHQWR� GHL� VLQJROL� LQGLYLGXL� H� GHL�SURPRWRUL� FRLQYROWL��/H�VHVVLRQL�GL�YDOXWD]LRQH�GRYUDQQR�HVVHUH�RUJDQL]]DWH�SULPD��GXUDQWH�H�GRSR�O
DWWLYLWj��DO�ILQH�GL�DVVLFXUDUQH�LO�UHJRODUH�VYROJLPHQWR��/D�YDOXWD]LRQH�SUHOLPLQDUH�DOOR�VYROJLPHQWR�GHOO
DWWLYLWj�GRYUj�SHUPHWWHUH�DL�SDUWQHU�GHO� SURJHWWR� GL� SHUIH]LRQDUH� OD� SURJHWWD]LRQH� GHO� SURJUDPPD�� PHQWUH� OH� VHVVLRQL� GL� YDOXWD]LRQH� LQ� FRUVR�G¶RSHUD�VRQR�LPSRUWDQWL�SHU�RWWHQHUH�IHHGEDFN�GDL�SDUWHFLSDQWL�H�DGDWWDUH�LO�SURJUDPPD�GL�FRQVHJXHQ]D���
� 4XDOLWj�GHOOH�PLVXUH�UHODWLYH�D�WXWHOD�H�VLFXUH]]D�GHL�SDUWHFLSDQWL�7HQHQGR� SUHVHQWL� OH� REEOLJD]LRQL� ULJXDUGDQWL� OH� GLVSRVL]LRQL� GL� DVVLFXUD]LRQH� SHU� WXWWL� L� SDUWHFLSDQWL� H�O¶DXWRUL]]D]LRQH�GHL�JHQLWRUL�SHU�L�SDUWHFLSDQWL�FKH�DEELDQR�PHQR�GL����DQQL��FRQVXOWDUH�OD�VH]LRQH�$�GL�TXHVWD�*XLGD�� QHOOD� IDVH� GL� SLDQLILFD]LRQH� H� GL� SUHSDUD]LRQH� GHO� SURJHWWR� L� SURPRWRUL� GRYUHEEHUR� RFFXSDUVL� GHOOD�TXHVWLRQH�GHOOD�WXWHOD�H�GHOOD�VLFXUH]]D�GHL�SDUWHFLSDQWL�H�DIIURQWDUH�OH�HYHQWXDOL�GLIIHUHQ]H�GL�OHJLVOD]LRQL��GL�SROLWLFKH�H�GL�XVDQ]H�FKH�SRVVRQR�HVVHUFL�WUD�XQ�3DHVH�H�XQ�DOWUR��,�SURPRWRUL�GRYUDQQR�DVVLFXUDUVL�FKH�QHO�SURJHWWR�YHQJDQR�DIIURQWDWH�OH�TXHVWLRQL�UHODWLYH�DOOD�SUHYHQ]LRQH�GHL�ULVFKL�H�GHOOD�SURWH]LRQH�GHL�JLRYDQL��Ê�QHFHVVDULD�OD�SUHVHQ]D�GL�XQ�QXPHUR�VXIILFLHQWH�GL�DQLPDWRUL��LQ�PRGR�GD�DVVLFXUDUH�DL�JLRYDQL�OD�FRQGLYLVLRQH�GHOOH�HVSHULHQ]H�GL�DSSUHQGLPHQWR� LQ�XQ�DPELHQWH�UDJLRQHYROPHQWH�VLFXUR�H�SURWHWWR��4XDORUD�XQ�SURJHWWR�YHGD� OD� SDUWHFLSD]LRQH�GL� JLRYDQL� GL� HQWUDPEL� L� VHVVL�� q� SUHIHULELOH� FKH� DQFKH� LO� JUXSSR�GHJOL�DQLPDWRUL� VLD�FRVWLWXLWR�GD�UDSSUHVHQWDQWL�GL�HQWUDPEL�L�VHVVL��Ê�FRQVLJOLDELOH�DYHUH�SURQWH�GHOOH�SURFHGXUH�GL�HPHUJHQ]D��DG�HVHPSLR�� UHFDSLWL� VHPSUH� UHSHULELOL� QHO� 3DHVH� RVSLWH� H� GL� SURYHQLHQ]D�� XQ� IRQGR� SHU� OH� HPHUJHQ]H�� XQ�SURJUDPPD�GL�ULVHUYD��XQ�NLW�PHGLFR��DOPHQR�XQ�DQLPDWRUH�DGGHVWUDWR�DO�SULPR�VRFFRUVR��L�UHFDSLWL�GHL�VHUYL]L�GL�HPHUJHQ]D��SURFHGXUH�GL�GLYXOJD]LRQH��HFF����Ê�RSSRUWXQR�VWDELOLUH�DQFKH�XQ��FRGLFH�GL�FRPSRUWDPHQWR��FRPXQH�� XWLOH� VLD� DJOL� DQLPDWRUL� VLD� DL� SDUWHFLSDQWL�� VXJOL� VWDQGDUG� GL� FRPSRUWDPHQWR� GD� ULVSHWWDUH� �DG�HVHPSLR� VXOO
XVR� GL� DOFRO�� WDEDFFR������ $O� FRQWHPSR� q� FRQVLJOLDELOH� FKH� JOL� DQLPDWRUL� DGRWWLQR� FRQGRWWH� H�SRVL]LRQL� FRPXQL� LQ� GHWHUPLQDWH�VLWXD]LRQL� �� LQ� SDUWLFRODUH� QHOOH� VLWXD]LRQL� G
HPHUJHQ]D�� Ê� SRVVLELOH� WURYDUH�XOWHULRUL� LQIRUPD]LRQL�SUDWLFKH�H� LVWUX]LRQL�QHOOD�*XLGD�DOOD� SUHYHQ]LRQH�GHL�ULVFKL�H� OD�SURWH]LRQH�GHL�JLRYDQL��FRQVXOWDUH�O¶$OOHJDWR�,,,�GL�TXHVWD�*XLGD���
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6H]LRQH % � $]LRQH ��� ± 6FDPEL JLRYDQLOLBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
4XDOLWj�GHO�FRQWHQXWR�GHO�SURJHWWR�H�GHOOH�PHWRGRORJLH
� 7HPD�GL�LQWHUHVVH�FRPXQH�H�GL�LPSRUWDQ]D�ULOHYDQWH�SHU�LO�JUXSSR�GHL�SDUWHFLSDQWL�,O�SURJHWWR�GRYUj�DYHUH�XQD�WHPDWLFD�EHQ�GHILQLWD��FKH�YHUUj�DSSURIRQGLWD�LQ�JUXSSR�GDL�SDUWHFLSDQWL��,O�WHPD�VFHOWR�GRYUHEEH�HVVHUH�FRQFRUGDWR� LQVLHPH�H�GRYUHEEH�ULIOHWWHUH�JOL� LQWHUHVVL�H� OH�HVLJHQ]H�GHL�SDUWHFLSDQWL��(VVR�GRYUj�TXLQGL�HVVHUH�WUDGRWWR�LQ�DWWLYLWj�TXRWLGLDQH�FRQFUHWH�GD�VYROJHUVL�QHOO¶DPELWR�GHOOR�VFDPELR��
� 0HWRGL�GL�DSSUHQGLPHQWR�QRQ�IRUPDOH�,O� SURJHWWR� GRYUj� FRQGXUUH� DOO¶DFTXLVL]LRQH�DFFUHVFLPHQWR� GHOOH� FRPSHWHQ]H� �FRQRVFHQ]D�� FDSDFLWj� H�DWWLWXGLQL��� SURPXRYHQGR� OR� VYLOXSSR� SURIHVVLRQDOH�� VRFLR�HGXFDWLYR� H� SHUVRQDOH� GHL� SDUWHFLSDQWL� H� GHLSURPRWRUL��4XHVWL�RELHWWLYL�SRWUDQQR�HVVHUH�UDJJLXQWL�DWWUDYHUVR�O¶DSSUHQGLPHQWR�QRQ�IRUPDOH�H�LQIRUPDOH��Ê�SRVVLELOH� DSSOLFDUH�QXPHURVL� PHWRGL� H� WHFQLFKH� GL� DSSUHQGLPHQWR� QRQ� IRUPDOH� �ZRUNVKRS�� JLRFKL� GL� UXROR��DWWLYLWj�DOO¶DSHUWR��DWWLYLWj�LFHEUHDNHU��WDYROH�URWRQGH��HFF���SHU�ULYROJHUVL�DOOH�GLYHUVH�HVLJHQ]H�GHL�SDUWHFLSDQWL�H�RWWHQHUH�L�ULVXOWDWL�GHVLGHUDWL��,O�SURJHWWR�GRYUj�HVVHUH�EDVDWR�VX�XQ�SURFHVVR�GL�DSSUHQGLPHQWR�FKH�VWLPROL�OD�FUHDWLYLWj��OD�SDUWHFLSD]LRQH�DWWLYD�H�O¶LQL]LDWLYD��VSLULWR�GL�LPSUHQGLWRULDOLWj���7DOH�SURFHVVR�GL�DSSUHQGLPHQWR�GRYUj� HVVHUH� SLDQLILFDWR� H� DQDOL]]DWR� GXUDQWH� OR� 6FDPELR�� L� SDUWHFLSDQWL� GRYUHEEHUR� DYHUH� XQR� VSD]LR� GL�ULIOHVVLRQH�VXOOH�HVSHULHQ]H�H�VXL�ULVXOWDWL�GL�DSSUHQGLPHQWR��
� &RLQYROJLPHQWR�DWWLYR�GHL�SDUWHFLSDQWL�DO�SURJHWWR�,� SDUWHFLSDQWL� GRYUHEEHUR� LO� SL�� SRVVLELOH� VYROJHUH� XQ� UXROR� DWWLYR� QHOOD� UHDOL]]D]LRQH� GHO� SURJHWWR�� LO�SURJUDPPD�TXRWLGLDQR�GHOO¶DWWLYLWj�H�L�PHWRGL�GL�ODYRUR�GRYUHEEHUR�FRLQYROJHUH�LO�SL��SRVVLELOH�L�SDUWHFLSDQWL��LQQHVFDQGR�XQ�SURFHVVR�GL�DSSUHQGLPHQWR��,�SDUWHFLSDQWL��LQROWUH��GRYUDQQR�HVVHUH�FRLQYROWL�DWWLYDPHQWH�QHOOH�IDVL�GL�SUHSDUD]LRQH�H�GL�YDOXWD]LRQH�GHO�SURJHWWR��HG�HVVHUH�LQ�JUDGR�GL�HVSORUDUH�GLYHUVL�DUJRPHQWL�VX�EDVL�SDULWDULH��LQGLSHQGHQWHPHQWH�GDOOH�FRPSHWHQ]H�OLQJXLVWLFKH�R�GD�DOWUH�DELOLWj���
� 3URPR]LRQH�GHOOR�VYLOXSSR�VRFLDOH�H�SHUVRQDOH�GHL�SDUWHFLSDQWL�,O�SURJHWWR� GRYUHEEH�SRUWDUH� L�SDUWHFLSDQWL�DG� DYHUH�PDJJLRUH� ILGXFLD� LQ� VH� VWHVVL�� JUD]LH�DO� FRQIURQWR�FRQ�HVSHULHQ]H�� DWWHJJLDPHQWL� H� FRPSRUWDPHQWL� QXRYL�� LQROWUH� HVVL� SRWUDQQR� DFTXLVLUH� R� DIILQDUH� DELOLWj��FRPSHWHQ]H� H� FRQRVFHQ]H� FKH� FRQWULEXLVFDQR� DO� ORUR� VYLOXSSR� VRFLDOH� H� SHUVRQDOH�� ,� SURPRWRUL� GHYRQR�SUHVWDUH�SDUWLFRODUH�DWWHQ]LRQH�DL�SURFHVVL�GL�DSSUHQGLPHQWR�LQ�RJQL�IDVH�GHO�SURJHWWR��
� 'LPHQVLRQH�LQWHUFXOWXUDOH�/R�6FDPELR�JLRYDQLOH�GRYUHEEH�PLUDUH�D� SURPXRYHUH�QHL� JLRYDQL�XQ�DWWHJJLDPHQWR�SRVLWLYR� H�FRQVDSHYROH�YHUVR� OH� DOWUH� FXOWXUH�� LQFRUDJJLDQGR� LO� GLDORJR� H� O¶LQFRQWUR� LQWHUFXOWXUDOH� FRQ� DOWUL� JLRYDQL� SURYHQLHQWL� GD�FRQWHVWL�FXOWXUDOL�GLYHUVL��'RYUHEEH�LQROWUH�FRQWULEXLUH�D�RVWDFRODUH�H�D�FRPEDWWHUH� L�SUHJLXGL]L��LO�UD]]LVPR�H�WXWWL� L�FRPSRUWDPHQWL�FKH�FDXVDQR�HPDUJLQD]LRQH��H�D�VYLOXSSDUH�XQ�VHQVR�GL� WROOHUDQ]D�H�GL�FRPSUHQVLRQH�YHUVR�OD�GLYHUVLWj���
� 'LPHQVLRQH�HXURSHD�/R� 6FDPELR� JLRYDQLOH� GRYUHEEH� FRQWULEXLUH� DO� SURFHVVR� HGXFDWLYR� GHL� JLRYDQL� H� DFFUHVFHUH� LQ� ORUR� OD�FRQVDSHYROH]]D�GHO�FRQWHVWR�HXURSHR�LQWHUQD]LRQDOH�LQ�FXL�YLYRQR��/D�GLPHQVLRQH�HXURSHD�GL�XQ�SURJHWWR�VL�SXz�UDYYLVDUH�QHOOH�VHJXHQWL�FDUDWWHULVWLFKH��

� LO� SURJHWWR� DXPHQWD� OD� FRQVDSHYROH]]D� GHOOD� FLWWDGLQDQ]D� HXURSHD� GHL� JLRYDQL� H� OL� DLXWD� D�FRPSUHQGHUH�LO�SURSULR�UXROR�QHOO¶DPELWR�GHOO¶(XURSD�SUHVHQWH�H�IXWXUD
� LO�SURJHWWR�ULVSRQGH�D�SUREOHPDWLFKH�FRPXQL�QHOOD�VRFLHWj�HXURSHD��FRPH�LO�UD]]LVPR��OD�[HQRIRELD��O¶DQWLVHPLWLVPR�H�O¶DEXVR�GL�GURJKH
� OD�WHPDWLFD�GHO�SURJHWWR�q�UHODWLYD�D�TXHVWLRQL�HXURSHH�FRPH�O¶DOODUJDPHQWR�GHOO
8QLRQH��LO�UXROR�H�OH�DWWLYLWj�GHOOH�LVWLWX]LRQL�HXURSHH��OH�SROLWLFKH�FKH�ULJXDUGDQR�L�JLRYDQL�
� OH�DWWLYLWj�GHO�SURJHWWR�SURPXRYRQR�YDORUL�GHOO
8(�FRPH�OD�OLEHUWj��OD�GHPRFUD]LD��LO�ULVSHWWR�GHL�GLULWWL�XPDQL�H�GHOOH�OLEHUWj�IRQGDPHQWDOL�H�OD�OHJDOLWj��

4XDOLWj�H�YLVLELOLWj�GHJOL�HIIHWWL�GHO�SURJHWWR�
� ,PSDWWR��HIIHWWR�PROWLSOLFDWRUH�H�IROORZ�XS�/
LPSDWWR�GL�XQR�6FDPELR�JLRYDQLOH�QRQ�GRYUHEEH�HVVHUH�FLUFRVFULWWR�HVFOXVLYDPHQWH�DL�SDUWHFLSDQWL�DOO
DWWLYLWj��,� SURPRWRUL� GRYUDQQR� FHUFDUH� LO� SL�� SRVVLELOH� GL� FRLQYROJHUH� QHOOH� DWWLYLWj� GHO� SURJHWWR� DOWUH� SHUVRQH� �GHO�YLFLQDWR��GHOOH�]RQH�OLPLWURIH��HFF����

,O�SURJHWWR�GRYUj�HVVHUH� LQTXDGUDWR� LQ�XQD�SURVSHWWLYD� D� OXQJR� WHUPLQH� H�SLDQLILFDWR�SHU�FUHDUH�XQ� HIIHWWR�PROWLSOLFDWRUH� H� XQ� LPSDWWR� VRVWHQLELOH�� /¶HIIHWWR� PROWLSOLFDWRUH� VL� RWWLHQH� SHU� HVHPSLR� FRQYLQFHQGR� DOWUL�VRJJHWWL� D� XWLOL]]DUH� L� ULVXOWDWL� GHOOR� 6FDPELR� JLRYDQLOH� LQ� XQ� FRQWHVWR� QXRYR�� ,� SURPRWRUL� GRYUHEEHURLGHQWLILFDUH� SRVVLELOL� JUXSSL� WDUJHW� FKH� SRVVDQR� DJLUH� GD� PROWLSOLFDWRUL� �JLRYDQL�� RSHUDWRUL� VRFLR�HGXFDWLYL��PHGLD��OHDGHU�SROLWLFL��OHDGHU�G
RSLQLRQH�H�UHVSRQVDELOL�SROLWLFL�GHOO¶8(��FRQ�OR�VFRSR�GL�GLIIRQGHUH�JOL�RELHWWLYL�H�L� ULVXOWDWL�GHO� SURJHWWR��8Q� LPSRUWDQWH� HOHPHQWR�GHOO¶LPSDWWR� GL� XQ�SURJHWWR� q� UDSSUHVHQWDWR�GDL� ULVXOWDWL�GL�DSSUHQGLPHQWR��GXUDQWH�XQR�6FDPELR�JLRYDQLOH�TXHVWR�SURFHVVR�DYYLHQH�D�GLYHUVL� OLYHOOL� H� ULJXDUGD� WXWWL�JOL�DWWRUL� FRLQYROWL� ,� SDUWHFLSDQWL�� DG� HVHPSLR�� DFTXLVLVFRQR� QXRYH� FRQRVFHQ]H�� FRPH� FRPSHWHQ]H� VRFLDOL� H�
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*LRYHQW� LQ $]LRQH ± *XLGD DO 3URJUDPPDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
FLYLFKH�� OD� FDSDFLWj� GL� LPSDUDUH� DG� DSSUHQGHUH�� DXWRQRPLD� H� UHVSRQVDELOLWj�� O¶DSSUHQGLPHQWR�GL�XQD� OLQJXD�VWUDQLHUD�� DELOLWj� FRPXQLFDWLYH�� HFF�� �DO� WHPSR� VWHVVR�� L� JLRYDQL� OHDGHU� DFFUHVFRQR� OH� SURSULH� FRPSHWHQ]H�SURIHVVLRQDOL��L�SURPRWRUL�H�OH�FRPXQLWj�ORFDOL�LQFUHPHQWDQR�OD�FDSDFLWj�GL�FRVWUX]LRQH�H�GL�VYLOXSSR�GL�UHWL�LQ(XURSD���$�WDO�SURSRVLWR��L�SURPRWRUL�GRYUHEEHUR�DWWXDUH�PLVXUH�WHVH�D�YDORUL]]DUH�L�ULVXOWDWL�GL�DSSUHQGLPHQWR�GHO�SURJHWWR��3HU�ULFRQRVFHUOL�H�FRQYDOLGDUOL�q�SRVVLELOH�XWLOL]]DUH�LO�FHUWLILFDWR�<RXWKSDVV�H�OD�UHODWLYD�ULIOHVVLRQH�VXO�SURFHVVR�GL�DSSUHQGLPHQWR��
,QROWUH� q� QHFHVVDULR� FKH� SURPRWRUL� H� SDUWHFLSDQWL� ULIOHWWDQR� VLVWHPDWLFDPHQWH� VX� SRVVLELOL� VWUDWHJLH� SHU�DVVLFXUDUH� XQ� IROORZ�XS� DO� SURJHWWR�� /R� VFDPELR� VDUj� UHFLSURFR"� 6DUHEEH� SRVVLELOH� FRLQYROJHUH� XQ� QXRYRSURPRWRUH� LQ� XQ� SURVVLPR� VFDPELR"� &RPH� SRWUHEEH� HVVHUH� SRUWDWD� DYDQWL� OD� GLVFXVVLRQH� H� TXDOL� VRQR� L�SURVVLPL�SDVVL�GD�FRPSLHUH"�6DUj�SRVVLELOH�SURJUDPPDUH�H�UHDOL]]DUH�QXRYL�SURJHWWL�QHOO¶DPELWR�GL�DOWUH�D]LRQL�GHO�3URJUDPPD�*LRYHQW��LQ�$]LRQH"��
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