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3UHPHUH�LO�WDVWR�³6HOH]LRQDUH´�SHU�FRQIHUPDUH
3UHPHUH�LO�WDVWR�³,QGLHWUR´�SHU�XVFLUH3UHPHUH�LO�WDVWR�³,QGLHWUR´�SHU�XVFLUH



)RUPDWWDUH�OD�VFKHGD�PLFUR�6'

���,VWUX]LRQL�2SHUDWLYH

����&DWWXUDUH�O¶LPPDJLQH

3HU�IRUPDWWDUH�OD�VFKHGD�6'�
���3UHPHUH�LO�WDVWR�³6X´���³*L~´�SHU�VHOH]LRQDUH�O¶RS]LRQH�³)RUPDWWDUH
OD�VFKHGD�6'´�QHO�VRWWRPHQ~�³&RQILJXUD]LRQH�GHO�VLVWHPD´
���3UHPHUH�LO�WDVWR�³6HOH]LRQDUH´�SHU�HQWUDUH�QHO�VRWWRPHQ~
���3UHPHUH�LO�WDVWR�³6X´���³*L~´�SHU�VHOH]LRQDUH�6Ë
���3UHPHUH�LO�WDVWR�³6HOH]LRQDUH´�SHU�FRQIHUPDUH
���3UHPHUH�LO�WDVWR�³,QGLHWUR´�SHU�XVFLUH���3UHPHUH�LO�WDVWR�³,QGLHWUR´�SHU�XVFLUH

127$��'XUDQWH�LO�SURFHVVR�GL�IRUPDWWD]LRQH��QRQ�WHQWDUH�GL�IRU]DUH�DOWUH�RSHUD]LRQL�SHU�HYLWDUH
HUURUL�GHO�SURJUDPPD

127$��/H�LPPDJLQL�SRVVRQR�HVVHUH�VDOYDWH�VROR�VH�q�LQVWDOODWD�XQD�VFKHGD�6'�

���3UHPHUH�H�ULODVFLDUH�LO�JULOOHWWR�SHU�FDWWXUDUH�O¶LPPDJLQH
���6H�VL�VWD�XVDQGR�OD�PRGDOLWj�GL�³6DOYDWDJJLR�PDQXDOH´�SUHPHUH
³6LQLVWUD���'HVWUD´�SHU�PDQWHQHUH�R�VFDUWDUH�O¶LPPDJLQH��H�SUHPHUH
LO�WDVWR�³6HOH]LRQDUH´�SHU�FRQIHUPDUH�R�LO�WDVWR�³,QGLHWUR´�SHU
WRUQDUH�DOOR�VWDWR�SUHFHGHQWH�
���6H�VL�VWD�XVDQGR�OD�PRGDOLWj�GL�³6DOYDWDJJLR�DXWRPDWLFR´
O¶LPPDJLQH�YHUUj�VDOYDWD�DXWRPDWLFDPHQWH�O¶LPPDJLQH�YHUUj�VDOYDWD�DXWRPDWLFDPHQWH�



����9LVXDOL]]DUH�O¶LPPDJLQH

����&RPSHQVD]LRQH�GL�WHPSHUDWXUD

127$��1RQ�ULPXRYHUH�R�LQVWDOODUH�OD�VFKHGD�6'�GXUDQWH�OD�YLVXDOL]]D]LRQH�GHOOH�LPPDJLQL

127$��4XDQGR�OD�OXFH�GHO�IODVK�q�DFFHVD��QRQ�SXQWDUOD�YHUVR�JOL�RFFKL�GL�SHUVRQH�R�DQLPDOL�

���3UHPHUH�LO�WDVWR�³5HSOD\´�SHU�DFFHGHUH�DOO¶LQWHUIDFFLD�GHOOD�JDOOHULD
GHOOH�LPPDJLQL�
���8VDUH�L�WDVWL�³6X´���³*L~´���³6LQLVWUD´���³'HVWUD´�SHU�VHOH]LRQDUH
O¶LPPDJLQH�GHVLGHUDWD
���3UHPHUH�LO�WDVWR�³6HOH]LRQDUH´�SHU�YLVXDOL]]DUH�O¶LPPDJLQH�D
VFKHUPR�FRPSOHWR
���3UHPHUH�LO�WDVWR�³6HOH]LRQDUH´�QHOOD�PRGDOLWj�D�VFKHUPR�LQWHUR�SHU���3UHPHUH�LO�WDVWR�³6HOH]LRQDUH´�QHOOD�PRGDOLWj�D�VFKHUPR�LQWHUR�SHU
HOLPLQDUH�O¶LPPDJLQH�R�YLVXDOL]]DUQH�O¶LQIRUPD]LRQH

3HU�DGDWWDUVL�D�GLYHUVL�DPELHQWL�H�SRVL]LRQL��q�DELOLWDWD�OD�FRPSHQVD]LRQH
PDQXDOH�GHOOD�WHPSHUDWXUD��3HU�LO�PHWRGR�GL�FRQILJXUD]LRQH�VSHFLILFR�GL
TXHVWD�RS]LRQH��FRQVXOWDUH�OD�VH]LRQH�³������0LVXUH´�
0DQWHQHUH�SUHPXWR�LO�WDVWR�³/XFH�IODVK´�SHU���VHFRQGL�SHU
DFFHQGHUH�VSHJQHUH�OD�OXFH�/('�
4XDQGR�YLHQH�DWWLYDWR�O
DYYLVR�GL�WHPSHUDWXUD�H�OD�WHPSHUDWXUD�PLVXUDWD
VXSHUD�O
LQWHUYDOOR�GL�WHPSHUDWXUD�LPSRVWDWR��OD�OXFH�/('�VL�LOOXPLQD�VXSHUD�O
LQWHUYDOOR�GL�WHPSHUDWXUD�LPSRVWDWR��OD�OXFH�/('�VL�LOOXPLQD�



����&RPXQLFD]LRQH�86%�H�SURWH]LRQH�GHOO¶LPPDJLQH

����6FKHGD�6'

����&DULFD

127$��1RQ�VFROOHJDUH�LO�FDYR�86%�GXUDQWH�OD�SURLH]LRQH�GHOO
LPPDJLQH��'RSR�O
XVR��FKLXGHUH�LO
VRIWZDUH�GHO�3&�SULPD�GL�VFROOHJDUH�LO�FDYR�86%

���6FDULFD�H�LQVWDOOD�LO�VRIWZDUH�SHU�3&��GL�VHJXLWR�LO�OLQN�GD�FRSLDUH�VXO�EURZVHU�
KWWSV���DWKHQD�YLVLRWHFK�V��HX�
ZHVW��DPD]RQDZV�FRP�Q[�['+(%OU)]VBS6U[]<�7KHUPDO���$QDO\]HU�.�H[H�
���&ROOHJDUH�LO�FDYR�86%�DO�3&
���&RQILJXUDUH�LO�³0RGR�86%´�QHOO¶RS]LRQH�³86%�GLVN´�SHU�SRWHU�VIRJOLDUH�OH�LPPDJLQL
H�DQDOL]]DUH�L�GDWL�WUDPLWH�LO�VRIWZDUH�SHU�3&��,PSRVWDUH�LO��0RGR�86%��QHOO
RS]LRQH
�86%�FDPHUD��SHU�HVHJXLUH�OD�SURLH]LRQH�GHOOH�LPPDJLQL�LQ�WHPSR�UHDOH�WUDPLWH�LO
VRIWZDUH�GHO�3&�
���3HU�HVSORUDUH�XOWHULRUPHQWH�O
XVR�GHO�VRIWZDUH�SHU�3&��SUHQGHUH�YLVLRQH�GHO
PDQXDOH�GHOO
XWHQWH�GHO�VRIWZDUH�QHOOD�VH]LRQH��*XLGD��GHOO
LQWHUIDFFLD�RSHUDWLYD�

,O�GLVSRVLWLYR�VXSSRUWD�VFKHGH�GL�WLSR�0LFUR�6'��VFKHGH�7)��SHU�PHPRUL]]DUH�OH�LPPDJLQL�
3HU�HYLWDUH�GL�LQIOXLUH�VXOOD�YHORFLWj�RSHUDWLYD�GHO�GLVSRVLWLYR��HVHJXLUH�UHJRODUPHQWH�LO
EDFNXS�GHL�GDWL�H�ULSXOLUH�OD�VFKHGD�6'�LQ�WHPSR��3HU�HYLWDUH�GL�JHQHUDUH�GDWL�HUUDWL�VXOOD
VFKHGD�6'��QRQ�ULPXRYHUH�R�LQVHULUH�SL��YROWH�OD�VFKHGD��,QVHULUH�H�ULPXRYHUH�OD�VFKHGD�6'
TXDQGR�LO�GLVSRVLWLYR�q�VSHQWR�

8WLOL]]DUH�XQ�DOLPHQWDWRUH�GD���9�����$�R���9�����$�FRQ�FHUWLILFDWR�GL�VLFXUH]]D�SHU�OD�ULFDULFD�
1RQ�VSHJQHUH�LO�SURGRWWR�GLUHWWDPHQWH�GXUDQWH�OD�ULFDULFD��6H�q�QHFHVVDULR�DUUHVWDUH�R
ULDYYLDUH��VFROOHJDUH�SULPD�LO�FDYR�GL�DOLPHQWD]LRQH�H�O
DOLPHQWDWRUH�



���6SHFLILFKH



���0DQXWHQ]LRQH

���(PLVVLYLWj

8WLOL]]DUH�XQ�SDQQR�XPLGR�R�XQD�VROX]LRQH�LQVDSRQDWD�GHEROH�SHU�SXOLUH�OD
VXSHUILFLH�HVWHUQD�GHO�GLVSRVLWLYR��1RQ�XWLOL]]DUH�PDWHULDOL�DEUDVLYL��DOFRRO
LVRSURSLOLFR�R�VROYHQWL�SHU�SXOLUH�OD�VXSHUILFLH�HVWHUQD��O
RELHWWLYR�R�LO�PLULQR
GHO�SURGRWWR�


