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³9LVWR� LO� GHFUHWR� OHJLVODWLYR� ��� RWWREUH� ������ Q����� H� VPL�� LQ� PDWHULD� GL�
RWWLPL]]D]LRQH�GHOOD�SURGXWWLYLWj�GHO�ODYRUR�SXEEOLFR�H�GL�HIILFLHQ]D�H�WUDVSDUHQ]D�
GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� FKH�� DOO¶DUW����� FRPPD� ��� OHWW�E��� DO� ILQH� GL�
DVVLFXUDUH� OD� TXDOLWj�� FRPSUHQVLELOLWj� HG� DWWHQGLELOLWj� GHL� GRFXPHQWL� GL�
UDSSUHVHQWD]LRQH� GHOOD� SHUIRUPDQFH�� SUHVFULYH� FKH� OH� DPPLQLVWUD]LRQL�
PHGHVLPH� UHGLJDQR� DQQXDOPHQWH� XQ� GRFXPHQWR� GHQRPLQDWR� ³5HOD]LRQH� VXOOD�
SHUIRUPDQFH´� FKH� HYLGHQ]L� D� FRQVXQWLYR� L� ULVXOWDWL� RUJDQL]]DWLYL HG� LQGLYLGXDOL�
UDJJLXQWL�ULVSHWWR�DJOL�RELHWWLYL�SURJUDPPDWL�HG�DOOH�ULVRUVH��FRQ�ULOHYD]LRQH�GHJOL�
HYHQWXDOL� VFRVWDPHQWL�� YLVWR� O¶DUW���� FRPPD���ELV��GHO�GHFUHWR� OHJJH����DJRVWR�
������ Q������ FRQYHUWLWR� FRQ�PRGLILFD]LRQL� GDOOD� OHJJH� ��� RWWREUH� ������ Q������
FKH�ULFRQRVFH�DJOL�(QWL�3XEEOLFL�DYHQWL�QDWXUD�DVVRFLDWLYD��FRPH�O¶$&,�H�JOL�$&��
OD�VSHFLILFD�IDFROWj�GL�DGHJXDPHQWR�FRQ�SURSUL�5HJRODPHQWL��WHQXWR�FRQWR�GHOOH�
ULVSHWWLYH� SHFXOLDULWj�� DL� SULQFLSL� JHQHUDOL� GL� WDOXQH� GLVSRVL]LRQL� LQ� PDWHULD� GL�
RUJDQL]]D]LRQH�H�IXQ]LRQDPHQWR�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH��WUD�FXL�DQFKH�
TXHOOH�GL�FXL�DO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q������������YLVWR�LO�YLJHQWH�6LVWHPD�GL�
0LVXUD]LRQH� H� 9DOXWD]LRQH� GHOOD� 3HUIRUPDQFH� GHOOD� )HGHUD]LRQH� $&,�� YLVWD� OD�
GHOLEHUD�GHOOD�&RPPLVVLRQH�,QGLSHQGHQWH�SHU�OD�9DOXWD]LRQH��OD�7UDVSDUHQ]D�H�
O¶,QWHJULWj� GHOOH� $PPLQLVWUD]LRQL� 3XEEOLFKH� ± &L9,7� Q��������� LQ� WHPD� GL�
DSSOLFD]LRQH�GHO�GHFUHWR�OHJLVODWLYR�Q����������DOO¶$&,�HG�DJOL�$XWRPRELOH�&OXE�
SURYLQFLDOL� H� ORFDOL� DG� HVVR� IHGHUDWL�� FRQ� OD� TXDOH� OD� VWHVVD� &L9,7�� VXOOD� EDVH�
GHOOH�SDUWLFRODUL�VWUXWWXUD�H�QDWXUD�GHOO¶$&,�H�GHJOL�$&��KD�UDYYLVDWR�O¶RSSRUWXQLWj�
FKH� OH� LQL]LDWLYH� H� JOL� DGHPSLPHQWL� SUHYLVWL� GDO� FLWDWR� GHFUHWR� OHJLVODWLYR� VLDQR�
FXUDWL�GDOO¶$&,�DWWUDYHUVR� OD�UHGD]LRQH�GL�XQLFL�GRFXPHQWL�GL�SURJUDPPD]LRQH�H�
GL� UHQGLFRQWD]LRQH� ULIHULWL� DOO¶LQWHUD�)HGHUD]LRQH�� YLVWH�DOWUHVu� OH�/LQHH�*XLGD�Q��
�������SHU�OD�5HOD]LRQH�DQQXDOH�VXOOD�SHUIRUPDQFH��HPDQDWH�SHU�L�0LQLVWHUL�GDO�
'LSDUWLPHQWR� GHOOD� )XQ]LRQH� 3XEEOLFD� HG� DSSOLFDELOL� DQFKH� DOOH� DOWUH�
DPPLQLVWUD]LRQL� GHOOR� 6WDWR�� YLVWD� OD� ³5HOD]LRQH� VXOOD� 3HUIRUPDQFH� ����� GHOOD�
)HGHUD]LRQH�$&,´�� SUHGLVSRVWD� LQ� RVVHTXLR�DOOH� FLWDWH� GLVSRVL]LRQL�� FKH� ULSRUWD�
VLQWHWLFDPHQWH� L� GDWL� GL� UHQGLFRQWD]LRQH� ULIHULWL� DOO¶$&,� HG� DJOL� $&� SURYLQFLDOL� H�
ORFDOL�� YLVWR� O¶DUW� ����� FRPPD� ��� OHWWHUD� D��� GHO� GHFUHWR� OHJJH� Q�� ���������
FRQYHUWLWR� GDOOD� OHJJH� Q�� ��������� FRQ� LO� TXDOH�� LQ� FRQVLGHUD]LRQH� GHOOD�
VLWXD]LRQH� VWUDRUGLQDULD� GL� HPHUJHQ]D� VDQLWDULD� GHULYDQWH� GDOOD� GLIIXVLRQH�
GHOO
HSLGHPLD� GD�&29,'����� q� VWDWR� GLIIHULWR� DO� ��� JLXJQR� ����� LO� WHUPLQH� SHU�
O¶DSSURYD]LRQH� GHL� ELODQFL� GL� HVHUFL]LR� ����� GD� SDUWH� GHJOL� (QWL� HG�2UJDQLVPL�
SXEEOLFL� GHVWLQDWDUL� GHOOH� GLVSRVL]LRQL� GL� FXL� DO� GHFUHWR� OHJLVODWLYR� ��� PDJJLR�
������ Q�� ���� RUGLQDULDPHQWH� ILVVDWR� DO� ��� DSULOH� ������ WHQXWR� FRQWR� FKH�� LQ�
UDJLRQH� GL� WDOH� GLIIHULPHQWR�� QRQ� ULVXOWDQR� DOOR� VWDWR� FRQFOXVL� L� SURFHVVL� GL�
YDOXWD]LRQH� GHOOH� SHUIRUPDQFH� LQGLYLGXDOL� GHL� 'LUHWWRUL� GHJOL� $XWRPRELOH� &OXE��



FRQ� SDUWLFRODUH� ULIHULPHQWR� DJOL� RELHWWLYL� GL� HTXLOLEULR� HFRQRPLFR�ILQDQ]LDULR�
FRQQHVVL�DOO¶DSSURYD]LRQH�GHO�ELODQFLR�GL�HVHUFL]LR�GHJOL�VWHVVL�$&��FRQVLGHUDWR�
FKH�� D� FDXVD� GHOOD� VWHVVD� VLWXD]LRQH� GL� HPHUJHQ]D�� ULVXOWD� DOOR� VWDWR� QRQ�
GHILQLWR��DOOD�GDWD�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�� LO SURFHVVR�GL�YDOXWD]LRQH�ILQDOH�
GHOOD� SHUIRUPDQFH� LQGLYLGXDOH� GHO� 3HUVRQDOH� GHOOH� $UHH� GL� FODVVLILFD]LRQH��
OLPLWDWDPHQWH� DOOD YDOXWD]LRQH� GHL� FRPSRUWDPHQWL� RUJDQL]]DWLYL� HVSUHVVL�
QHOO¶DQQR� ������ ULOHYDWD� TXLQGL� OD� QHFHVVLWj� GL� LQWHJUDUH� LO� GRFXPHQWR� FRQ� L�
SUHGHWWL� HOHPHQWL� GL� YDOXWD]LRQH�� GHILQLWL� GDL� VRJJHWWL� DOO¶XRSR� LQGLYLGXDWL� GDO�
YLJHQWH� 6LVWHPD� GL� 0LVXUD]LRQH� H� 9DOXWD]LRQH� GHOOD� 3HUIRUPDQFH� GHOOD�
)HGHUD]LRQH��DSSURYD OD�³5HOD]LRQH�VXOOD�3HUIRUPDQFH������GHOOD�)HGHUD]LRQH�
$&,´�� QHO� WHVWR� DOOHJDWR� DO� YHUEDOH� GHOO¶RGLHUQD� VHGXWD� VRWWR� OD� OHWW�� '� FKH�
FRVWLWXLVFH�SDUWH� LQWHJUDQWH�GHOOD�SUHVHQWH�GHOLEHUD]LRQH��FRQIHULVFH�PDQGDWR�
DO� 3UHVLGHQWH DO� ILQH�GL� DSSRUWDUH�� FRQ�SURSULD� GHOLEHUD]LRQH�� OH�PRGLILFKH�HG�
LQWHJUD]LRQL� FRQVHJXHQWL� DJOL� HVLWL� GHOOH� YDOXWD]LRQL� ILQDOL� QRQ�DQFRUD� FRQFOXVH��
RYH�GLVSRQLELOL�HQWUR�LO�WHUPLQH�SUHYLVWR�SHU�OD�YDOLGD]LRQH�H�SXEEOLFD]LRQH�GHOOD�
5HOD]LRQH��/D�5HOD]LRQH�VDUj�VRWWRSRVWD�DOO¶2,9�SHU�OD�SUHVFULWWD�YDOLGD]LRQH�DL�
VHQVL�GHOO¶DUW����GHO�'�/JV��Q����������H�VPL�H�UHVD�SXEEOLFD�LQ�FRQIRUPLWj�DOOH�
YLJHQWL�GLVSRVL]LRQL�´��
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