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����,PSRUWDQ]D�GHO�PDQXDOH�
� ,O�SUHVHQWH�PDQXDOH�GHYH�FRQVLGHUDUVL�SDUWH�LQWHJUDQWH�GHO�SURGRWWR�
� ,O�PDQXDOH�GHYH�HVVHUH�FXVWRGLWR�SHU�WXWWD�OD�YLWD�GHO�SURGRWWR�
� ,O�PDQXDOH�GHYH�DFFRPSDJQDUH�LO�SURGRWWR�LQ�FDVR�GL�FHVVLRQH�GHOOR�VWHVVR�
� ,O�PDQXDOH�GHYH�HVVHUH�FRQVHUYDWR�LQ�XQ�OXRJR�SURWHWWR�GD�XPLGLWj�H�FDORUH�HFFHVVLYL�
� &RQVXOWDUH�LO�PDQXDOH�VHQ]D�GDQQHJJLDUQH�LO�FRQWHQXWR�R�OH�SDJLQH�

����$�FKL�q�LQGLUL]]DWR�LO�PDQXDOH�G¶LVWUX]LRQH�
,O�SUHVHQWH�PDQXDOH�G¶LVWUX]LRQH�q�LQGLUL]]DWR�DL�VHJXHQWL�VRJJHWWL��
� LQFDULFDWL�GL�WUDVSRUWR��FDULFR�H�VFDULFR��LPPDJD]]LQDPHQWR�
� LQVWDOODWRUL�
� RSHUDWRUL�
� DGGHWWL�DOOD�PDQXWHQ]LRQH�

����)LQDOLWj�GHO�PDQXDOH�G¶LVWUX]LRQH�
,O�PDQXDOH�G¶LVWUX]LRQH� LQGLFD� O¶XWLOL]]R�GHO�SURGRWWR�FRVu�FRPH�SUHYLVWR�GDO�SURJHWWR��H� OH�
FDUDWWHULVWLFKH� WHFQLFKH�� IRUQLVFH� LVWUX]LRQL� SHU� OR� VSRVWDPHQWR�� O¶LQVWDOOD]LRQH�� OD�
UHJROD]LRQH�H�O¶XVR��LQGLUL]]D�JOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�H�IDFLOLWD�O¶RUGLQH�GHL�PDWHULDOL�
GL�FRQVXPR�H�R�ULFDPELR��

����/LPLWD]LRQL�G¶XWLOL]]R�GHO�PDQXDOH�G¶LVWUX]LRQH�
,O�PDQXDOH� G¶LVWUX]LRQH� QRQ� SXz�PDL� VRVWLWXLUH� XQ¶DGHJXDWD� HVSHULHQ]D� GHOO¶RSHUDWRUH��PD�
SXz�FRVWLWXLUH�XQLFDPHQWH�XQ�SURPHPRULD�GHOOH�SULQFLSDOL�RSHUD]LRQL�GD�VYROJHUH��
,O� PDQXDOH� G¶LVWUX]LRQH� ULVSHFFKLD� OD� WHFQLFD� DO� PRPHQWR� GHOO¶DFTXLVWR� GHO� SURGRWWR�� /D�
6,&(0� KD� LO� GLULWWR� GL� DJJLRUQDUH� DSSDUHFFKLDWXUH� H� PDQXDOL� VHQ]D� SHU� TXHVWR� GRYHU�
DJJLRUQDUH�DSSDUHFFKLDWXUH�H�PDQXDOL�SUHFHGHQWHPHQWH�SURGRWWL��
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��*HQHUDOLWj�

����8VR�SUHYLVWR���6FKHPD�D�EORFFKL�
/H� FHQWUDOLQH� GL� FRQWUROOR� GHOOD� VHULH� ³6HTXHQWLD´� VRQR� DSSDUHFFKLDWXUH� SHU� LO� FRPDQGR�
WHPSRUL]]DWR� GHJOL� XJHOOL� G¶LQLH]LRQH� DG� RWWXUD]LRQH� QHJOL� VWDPSL� VHTXHQ]LDOL� SHU�PDWHULH�
SODVWLFKH��*OL�XJHOOL�G¶LQLH]LRQH�VRQR�WLSLFDPHQWH�FRPDQGDWL�GD�FLOLQGUL�DG�DULD�FRPSUHVVD�R�
DG�ROLR�D�GRSSLD�D]LRQH��/¶LQWHUR�VLVWHPD�G¶LQLH]LRQH�VL�FRPSRQH�TXLQGL�GHOOD�FHQWUDOLQD��GL�
XQ�JUXSSR�GL�HOHWWURYDOYROH�H�GHJOL�XJHOOL�G¶LQLH]LRQH���

,O�VLVWHPD�ULFKLHGH�XQ¶DGHJXDWD�DOLPHQWD]LRQH�GL�DULD�FRPSUHVVD�ROLR��SHU�O¶DWWLYD]LRQH�GHOOH�
HOHWWURYDOYROH� H� TXLQGL� SHU� OD� PRYLPHQWD]LRQH� GHJOL� XJHOOL�� /D� FHQWUDOLQD� QRQ� VL� FROOHJD�
GLUHWWDPHQWH� DOO¶DULD� FRPSUHVVD�ROLR�� OD� FHQWUDOLQD� HPHWWH� VROR� L� FRPDQGL� HOHWWULFL� SHU�
O¶DSHUWXUD�H�SHU�OD�FKLXVXUD�GHJOL�XJHOOL��Ê�SHUz�ULFKLHVWD�O¶LQVWDOOD]LRQH�GL�XQ�SUHVVRVWDWR�FKH�
LQGLFKL�DOOD�FHQWUDOLQD�O¶HIIHWWLYD�SUHVHQ]D�GHOO¶DULD�FRPSUHVVD�ROLR��

/D� FHQWUDOLQD� GLVSRQH� GL� XQ� FRQQHWWRUH� GL� DOODUPH�� WUDPLWH� LO� TXDOH� YHQJRQR� VHJQDODWH�
DQRPDOLH� GHOOD� FHQWUDOLQD�� GHJOL� XJHOOL� �VH� PXQLWL� GL� FRQWDWWR� UHHG�� H� GHOO¶DULD�
FRPSUHVVD�ROLR��
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)LJXUD�$�

$ULD�FRPSUHVVD���2OLR�

$OLPHQWD]LRQH�����9�

&RQWDWWR�$OODUPH�

6WDPSR�

8JHOOL�2WWXUD]LRQH�

*UXSSR�(OHWWURYDOYROH�

3UHVVRVWDWR�

&RPDQGL�

)LQHFRUVD�

3UHVVD�

&RQVHQVR�
&LFOR�,QLH]LRQH�
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�

��

����'DWL�GL�LGHQWLILFD]LRQH�
,�GDWL�GL�LGHQWLILFD]LRQH�GHOOH�FHQWUDOLQH�VRQR�ULSRUWDWL�VXO�SDQQHOOR�SRVWHULRUH�GL�DOOXPLQLR��
8Q�IDFVLPLOH�GHOOD�WDUJD�q�LO�VHJXHQWH��

� � 0RGHOOR� � � �

� � 7HQVLRQH�G·HVHUFL]LR� � � �

� � )UHTXHQ]D�GL�UHWH� � � �

� � &RUUHQWH�PDVVLPD� � � �

� � 1��GL�PDWULFROD� � � �

� � 0HVH���$QQR�IDEEULFD]�� � � �

�

� � 6�,�&�(�0���6�Q�F��
9LD�%DOGDQ]HVH�����

&$/(1=$12���),���,7$/<� �

� �

�

����*DUDQ]LD�
6,&(0�JDUDQWLVFH�FKH�TXDQWR�SURGXFH�H�YHQGH�QRQ�SUHVHQWHUj�GLIHWWL�QHL�PDWHULDOL�H�QHOOD�
IDEEULFD]LRQH� SHU� XQ� SHULRGR� GL� ���PHVL� GDOOD� GDWD� GL� DFTXLVWR�� 6H� XQ� SURGRWWR� ULVXOWDVVH�
HVVHUH� GLIHWWRVR� GXUDQWH� LO� SHULRGR� GL� JDUDQ]LD��6,&(0� SRWUj�� D� VXR� JLXGL]LR�� ULSDUDUH� LO�
SURGRWWR� GLIHWWRVR� VHQ]D� DGGHELWDUH� DOFXQ� FRVWR� SHU� OH� SDUWL� R� OD� PDQRGRSHUD�� RSSXUH�
VRVWLWXLUOR�LQWHUDPHQWH��

/¶LPEDOODJJLR�HG�LO�WUDVSRUWR�GD�H�SHU�LO�&OLHQWH�VDUDQQR�D�FDULFR�GHO�&OLHQWH�VWHVVR��

4XHVWD�JDUDQ]LD�QRQ�FRSUH�L�GLIHWWL��L�JXDVWL�R�L�GDQQL�FDXVDWL�GD�XQ�XVR�LPSURSULR�R�GD�XQD�
PDQXWHQ]LRQH�LQDGHJXDWD��

4XHVWD�JDUDQ]LD�GHFDGH�QHO�FDVR�QRQ�YHQJD�IDWWR�EXRQ�XVR�GHO�SURGRWWR��QHO�FDVR�LQ�FXL�HVVR�
YHQJD� XVDWR� SHU� VFRSL� GLYHUVL� GD� TXHOOL� SHU� FXL� q� VWDWR� IDEEULFDWR�� R� QHO� FDVR� QRQ� VLDQR�
ULVSHWWDWH�OH�LQGLFD]LRQL�ULSRUWDWH�QHO�SUHVHQWH�PDQXDOH�H�QHOOH�VXH�DSSHQGLFL��

6,&(0� QRQ� q� ULWHQXWD� UHVSRQVDELOH� SHU� GDQQL� LQGLUHWWL�� VSHFLDOL�� DFFLGHQWDOL� R�
FRQVHTXHQ]LDOL�� D� SUHVFLQGHUH� GDO� IDWWR� FKH� 6,&(0� DEELD� UHVR� QRWD� DQWLFLSDWDPHQWH� OD�
SRVVLELOLWj�GL�WDOL�GDQQL��
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� �

����$YYHUWHQ]H�
1RQ�HIIHWWXDUH�QHVVXQD�RSHUD]LRQH�R�PDQRYUD�VH�QRQ�VL�q�DVVROXWDPHQWH�FHUWL��LQ�FDVR�
GL�GXEELR�FRQWDWWDUH�6,&(0�R�LO�UDSSUHVHQWDQWH�GL�]RQD��6,&(0�VL�ULWLHQH�VROOHYDWD�GD�
RJQL�UHVSRQVDELOLWj�SHU�GDQQL�FDXVDWL�D�FRVH��SHUVRQH�R�DO�SURGRWWR�VWHVVR�LQ�FDVR�GL��

� XVR�LPSURSULR�GHO�SURGRWWR�
� XVR�GHO�SURGRWWR�GD�SDUWH�GL�SHUVRQDOH�QRQ�LGRQHR�
� LQVWDOOD]LRQH�QRQ�FRUUHWWD�
� GLIHWWL�GL�DOLPHQWD]LRQH�
� FDUHQ]H�QHOOD�PDQXWHQ]LRQH�
� PRGLILFKH�R�LQWHUYHQWL�QRQ�DXWRUL]]DWL�
� XWLOL]]R�GL�ULFDPEL�QRQ�RULJLQDOL�R�QRQ�VSHFLILFL�SHU�LO�PRGHOOR�GL�SURGRWWR�
� LQRVVHUYDQ]D�WRWDOH�R�SDU]LDOH�GHOOH�LVWUX]LRQL�
� HYHQWL�HFFH]LRQDOL��
�

1RQ� FL� VRQR� SDUWL� ULSDUDELOL� VXO� FDPSR� DOO¶LQWHUQR� GHOOH� FHQWUDOLQH�� 1RQ� DSULUH� SHU�
QHVVXQ�PRWLYR� OH�FHQWUDOLQH�� VLD�SHU�TXHVWLRQL�GL�VLFXUH]]D�FKH�SHU� OD�GHFDGHQ]D�GHOOD�
JDUDQ]LD�� 3HU� OH� ULSDUD]LRQL� q� QHFHVVDULR� ULVSHGLUH� OD� FHQWUDOLQD� LQ� IDEEULFD� R� DO�
GLVWULEXWRUH�SL��YLFLQR��

����1RUPH�GL�VLFXUH]]D�JHQHUDOH�
/HJJHUH� DFFXUDWDPHQWH� OH� VHJXHQWL� QRUPH� GL� VLFXUH]]D� SHU� HYLWDUH� OHVLRQL� SHUVRQDOL� H�
SUHYHQLUH�GDQQL�DO�SURGRWWR�R�D�HYHQWXDOL�DOWUL�SURGRWWL�DG�HVVR�FRQQHVVL��3HU�HYLWDUH�GDQQL�
SRWHQ]LDOL��XWLOL]]DUH�TXHVWR�SURGRWWR�XQLFDPHQWH�QHO�PRGR�LQ�FXL�YLHQH�VSHFLILFDWR��

� &XUDUH�SDUWLFRODUPHQWH�O¶DOODFFLDPHQWR�DOOD�UHWH�HOHWWULFD�
� (IIHWWXDUH�OH�FRQQHVVLRQL�LQ�PRGR�DSSURSULDWR�
� &RQQHWWHUH�D�WHUUD�LO�SURGRWWR�
� 2VVHUYDUH�L�YDORUL�OLPLWH�LQGLFDWL�QHO�PDQXDOH�H�QHOOD�WDUJD�GL�LGHQWLILFD]LRQH�
� 1RQ�XWLOL]]DUH�LO�SURGRWWR�VH�VL�VRVSHWWD�OD�SUHVHQ]D�GL�PDOIXQ]LRQDPHQWL�
� 1RQ�PHWWHUH�LQ�IXQ]LRQH�LO�SURGRWWR�LQ�SUHVHQ]D�GL�DFTXD�R�XPLGLWj�
� 1RQ�PHWWHUH�LQ�IXQ]LRQH�LO�SURGRWWR�LQ�DWPRVIHUD�HVSORVLYD�
� 0DQWHQHUH�OH�VXSHUILFL�GHO�SURGRWWR�DVFLXWWH�H�SXOLWH�
�

�

�

�

G

G
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�

��

��,QVWDOOD]LRQH�

����/D\�RXW��'HVFUL]LRQH�H�LQGLYLGXD]LRQH�GHL�GLVSRVLWLYL�
�

�

�

�

�

�

�

�

�

�

�

)LJXUD�%�

��� ,QWHUUXWWRUH�JHQHUDOH�H�VSLD�GL�DOLPHQWD]LRQH�
��� &DYR�GL�DOLPHQWD]LRQH�QRQ�VHSDUDELOH�
��� &RQQHWWRUH�SHU�FROOHJDPHQWR�DOOD�SUHVVD��FRQVHQVR�LQL]LR�FLFOR��
��� &RQQHWWRUH�ILQHFRUVD�PRYLPHQWR�XJHOOL�
��� 3LORWDJJLR�HOHWWURYDOYROH�H�LQJUHVVR�SUHVVRVWDWR�DULD�FRPSUHVVD���ROLR�
��� ,QWHUUXWWRUH�WHUPLFR�GL�SURWH]LRQH�
��� &RQQHWWRUH�GL�VHJQDOD]LRQH�DOODUPH�
��� 3DQQHOOR�GL�FRPDQGR�

����$PELHQWH�GL�ODYRUR���3RVL]LRQDPHQWR�
3HU�XQ� IXQ]LRQDPHQWR�RWWLPDOH�GHOO¶DSSDUHFFKLDWXUD�� LO� ORFDOH�GHVWLQDWR� DG�RVSLWDUOD�GRYUj�
HVVHUH� VXIILFLHQWHPHQWH� DHUDWR�� SRFR� SROYHURVR� H� FRQ� WHPSHUDWXUD� DPELHQWH� FRPSUHVD� WUD�
��&�H����&��

1HO� SRVL]LRQDUH� O¶DSSDUHFFKLR� FRQVLGHUDUH� XQR� VSD]LR� VXIILFLHQWH� SHU� DFFHGHUH�
DOO¶LQWHUUXWWRUH�JHQHUDOH�HG�DL�YDUL�FRQQHWWRUL��

4XHVWH� FHQWUDOLQH� QRQ� SRVVRQR� ODYRUDUH� LQ� DUHH� FODVVLILFDWH� SHULFRORVH� R�
HVSORVLYH� �QRUPDWLYD� &(,� ������� ,QROWUH� QRQ� SRVVRQR� ODYRUDUH� LQ� DPELHQWL�
FRUURVLYL��DOO¶DSHUWR�R�LQ�OXRJKL�QRQ�SURWHWWL�GDJOL�DJHQWL�DWPRVIHULFL��

M

�

� � � � �

�
�

�
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� ��

����3UHGLVSRVL]LRQH�GHOOD�UHWH�HOHWWULFD�
/H�FHQWUDOLQH�GHOOD�VHULH�³6HTXHQWLD´�VRQR�DSSDUHFFKLDWXUH�DG�DOLPHQWD]LRQH�PRQRIDVH��/H�
FHQWUDOLQH� YHQJRQR� IRUQLWH� FRQ� FDYR� GL� DOLPHQWD]LRQH� WULSRODUH� QRQ� VHSDUDELOH�� DO� TXDOH� q�
QHFHVVDULR�DSSOLFDUH�XQD�VSLQD�GL�DOODFFLDPHQWR�DOOD�UHWH��VFHOWD�GDOO¶XWLOL]]DWRUH��

�Ê�GLVSHQVDELOH�FRQQHWWHUH�LO�FRQGXWWRUH�JLDOOR�YHUGH�GL�WHUUD��/H�RSHUD]LRQL�GL�
DOODFFLDPHQWR�DOOD�UHWH�HOHWWULFD�GHYRQR�HVVHUH�HVHJXLWH�GD�SHUVRQDOH�VSHFLDOL]]DWR��
H�FRPXQTXH�LQ�PRGR�FRQIRUPH�D�TXDQWR�SUHVFULWWR�GDOOD�QRUPD���(1�����������

����&DUDWWHULVWLFKH�GHOO¶LPSLDQWR�JHQHUDOH�
,O�TXDGUR�SUHVD�GHYH�HVVHUH�FROOHJDWR�DG�XQ�LPSLDQWR�PXQLWR�GL�LQWHUUXWWRUH�GLIIHUHQ]LDOH�H�
FRQ�LPSLDQWL�GL�WHUUD�FRRUGLQDWL�VHFRQGR�,(&���������DUW��������

/D�VLFXUH]]D�HOHWWULFD�GL�TXHVWH�DSSDUHFFKLDWXUH�q�UDJJLXQWD�VROWDQWR�TXDQGR�
OH� VWHVVH� VLDQR� FRUUHWWDPHQWH� DOODFFLDWH� DG� XQ� HIILFDFH� LPSLDQWR� GL� PHVVD� D�
WHUUD��HVHJXLWR�FRPH�SUHYLVWR�GDOOH�YLJHQWL�QRUPH�GL�VLFXUH]]D��

Ê�QHFHVVDULR�YHULILFDUH�TXHVWR�IRQGDPHQWDOH�UHTXLVLWR�GL�VLFXUH]]D�H��LQ�FDVR�
GL� GXEELR�� ULFKLHGHUH� XQ� FRQWUROOR� DFFXUDWR� GHOO¶LPSLDQWR� GD� SDUWH� GL�
SHUVRQDOH�SURIHVVLRQDOPHQWH�TXDOLILFDWR�HG�DELOLWDWR��

/¶XVR� GL� TXHVWH� DSSDUHFFKLDWXUH�� FRPH� GL� TXDOVLDVL� DOWUR� DSSDUHFFKLR�
HOHWWULFR�� FRPSRUWD� O¶RVVHUYDQ]D� GL� DOFXQH� UHJROH� IRQGDPHQWDOL�� LQ�
SDUWLFRODUH��

� QRQ�WRFFDUH�O¶DSSDUHFFKLDWXUD�FRQ�PDQL�R�SLHGL�EDJQDWL�R�XPLGL�
� QRQ�SRVL]LRQDUOD�VX�SDYLPHQWL�R�DSSRJJL�FKH�QRUPDOPHQWH�VRQR�EDJQDWL�
� QRQ�XVDUH�SUROXQJKH�LQ�DPELHQWL�GRYH�VLD�SUHVHQWH�GHOO¶DFTXD�
� QRQ�WLUDUH�LO�FDYR�GL�DOLPHQWD]LRQH�SHU�VFROOHJDUH�OD�FHQWUDOLQD�GDOOD�UHWH�

����)LVVDJJLR�0HFFDQLFR�
9ROHQGR� ILVVDUH� OD� FHQWUDOLQD� D� XQ� SLDQR� GL�
DSSRJJLR�� VL� SRVVRQR� XWLOL]]DUH� OH� ILOHWWDWXUH�
0�� SUDWLFDWH� VRWWR� DL� SLHGL� GL� DSSRJJLR�� /D�
GLPD� GL� IRUDWXUD� q� LQGLFDWD� QHO� GLVHJQR� D�
GHVWUD��

�

M

M
M
M
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�

���

��&ROOHJDPHQWL�HOHWWULFL�
6XO�UHWUR�GHOOD�FHQWUDOLQD�VRQR�GLVSRVWL�L�FRQQHWWRUL�SHU�LO�SLORWDJJLR�GHOOH�HOHWWURYDOYROH�H�OD�
OHWWXUD� GHL� FRQWDWWL� UHHG� GL� YHULILFD� GHO� IXQ]LRQDPHQWR� GHJOL� XJHOOL�� SHU� OD� OHWWXUD� GHO�
FRQVHQVR�GL�LQL]LR�FLFOR�GD�SDUWH�GHOOD�SUHVVD��SHU�O¶HPLVVLRQH�GHOOH�VHJQDOD]LRQL�GL�DOODUPH�H�
SHU�OD�FRPXQLFD]LRQH�VHULDOH���YHGL�)LJXUD�%�D�SDJLQD�����

$OO¶LQWHUQR�GHOOD�FHQWUDOLQD� OD�PDVVD�q�FROOHJDWD�DOOD�WHUUD��,�FLUFXLWL�HVWHUQL�FKH�
YHQJDQR� FRQQHVVL� DOOD� FHQWUDOLQD� GRYUDQQR� DVVROXWDPHQWH� HVVHUH� LVRODWL�
JDOYDQLFDPHQWH�GDOO¶DOLPHQWD]LRQH�SULPDULD��7XWWH�OH�PDVVH��DQFKH�IDFHQWL�FDSR�
D� FRQQHWWRUL� GLYHUVL�� VRQR� FRQQHVVH� IUD� GL� ORUR� H� D� WHUUD�� ,Q� SDUWLFRODUH� IDUH�

DWWHQ]LRQH�DL�VHJXHQWL�SXQWL��

� /D�PDVVD�GHO�FRQQHWWRUH�GL�FRPXQLFD]LRQH�q�FROOHJDWD�DOOD�WHUUD��/¶HYHQWXDOH�FRPSXWHU�
HVWHUQR�YHUUj�TXLQGL�FRQQHVVR�DOOD�WHUUD�GHOOD�FHQWUDOLQD��

� ,O� FRQWDWWR� GL� FRQVHQVR� GL� LQL]LR� FLFOR�� VXOOD� SUHVVD�� GRYUj� HVVHUH� LVRODWR� GD� RJQL� DOWUR�
FLUFXLWR��Ê�QHFHVVDULR�GLVSRUUH�GL�XQ�FRQWDWWR�HOHWWURPHFFDQLFR�LQ�FKLXVXUD��GD�XWLOL]]DUH�
HVFOXVLYDPHQWH�SHU�LO�SLORWDJJLR�GHOOD�FHQWUDOLQD��

� ,O�FRQWDWWR�GL�DOODUPH�LQWHUQR�DOOD�FHQWUDOLQD�q�FRPSOHWDPHQWH�LVRODWR�GDJOL�DOWUL�FLUFXLWL��H�
SXz� HVVHUH� FROOHJDWR� GLUHWWDPHQWH� D� FLUFXLWL� ILQR� D� ���� 9FD�� ,� SUREOHPL� OHJDWL� DOOD�
VLFXUH]]D� GL� WDOL� FLUFXLWL�� H� OD� SURWH]LRQH� HVWHUQD� GHJOL� VWHVVL� FRQ� IXVLELOL� �UDSLGL��PD[��
�$��VRQR�D�FDULFR�GHOO¶LQVWDOODWRUH��

����&ROOHJDPHQWR�JUXSSR�HOHWWURYDOYROH�
&RQQHWWRUH� D� ��� SROL� IHPPLQD�� /H� HOHWWURYDOYROH�
YHQJRQR� FRPDQGDWH� LQGLYLGXDOPHQWH� FRQ� XQ� VHJQDOH�
SRVLWLYR� D� ���9FF� �FRQWDWWL� �·���� ULVSHWWR� DOOD�PDVVD�
�FRQWDWWL����H������

,O� FRQWDWWR� GHO� SUHVVRVWDWR� �FKLXVR� LQ� SUHVHQ]D� GL�
SUHVVLRQH��YD�FROOHJDWR�IUD�L�FRQWDWWL�����PDVVD��H�����

�

��� �� ��

� � � �

���� �� ��

�� � �

�

����&ROOHJDPHQWR�ILQHFRUVD�PRYLPHQWR�XJHOOL�
6H� SUHVHQWL�� L� FRQWDWWL� UHHG� GL� FLDVFXQ� XJHOOR� D�
RWWXUD]LRQH�GHYRQR�HVVHUH�FROOHJDWL�DG�XQD�FRSSLD�GL�
FRQWDWWL�GHO�FRQQHWWRUH�D����SROL�PDVFKLR��HV��FRQWDWWL�
�� H� �� SHU� O¶XJHOOR� QXPHUR� ���� ,� FRQWDWWL� GHYRQR�
FKLXGHUH�FRQ�XJHOOR�LQ�SRVL]LRQH�DSHUWD��

� �� ���� ��

� � �� �

���� ��

� � �

������ �&RQWDWWR�ILQHFRUVD
�

M�
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� ��

����&ROOHJDPHQWR�LQJUHVVR�FRQVHQVR�FLFOR�LQLH]LRQH�
6XOOD� SUHVVD� GHYH� HVVHUH� SUHVHQWH� XQ� FRQWDWWR� FKH�
FKLXGH� DOO¶LQL]LR� GHO� FLFOR� GL� VWDPSDJJLR�� H� ULPDQH�
FKLXVR�SHU�WXWD�OD�GXUDWD�GHOO¶LQLH]LRQH��7DOH�FRQWDWWR�
YD�FROOHJDWR�FRPH�PRVWUDWR�QHO�GLVHJQR�TXL�D�GHVWUD��

�

����&ROOHJDPHQWR�FRQQHWWRUH�GL�DOODUPH�
6RQR�GLVSRQLELOL� VLD� XQ� FRQWDWWR�QRUPDOPHQWH� DSHUWR�
FKH� XQR� QRUPDOPHQWH� FKLXVR�� ,O� FRQWDWR� GL� DOODUPH�
YLHQH�DWWLYDWR�QHO�FDVR�YHQJD�ULVFRQWUDWD�XQ¶DQRPDOLD�
JUDYH�GL�IXQ]LRQDPHQWR���

Ê�QHFHVVDULR�SURWHJJHUH�TXHVWR�FRQWDWWR�GL�DOODUPH�
PHGLDQWH� XQ� IXVLELOH� UDSLGR� GD� �$� GD� FROOHJDUH�
HVWHUQDPHQWH�� )DUH� HVHJXLUH� TXHVWL� FROOHJDPHQWL�
GD�SHUVRQDOH�VSHFLDOL]]DWR�� �

����&RQQHWWRUH�GL�FRPXQLFD]LRQH�VHULDOH�YHUVR�3&�
�
3UHYLVWR�SHU�DSSOLFD]LRQH�IXWXUD��QRQ�DQFRUD�GLVSRQLELOH��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�

���

��&LUFXLWR�DULD�FRPSUHVVD���ROLR�
,� GLVSRVLWLYL� GL� WUDWWDPHQWR� H� JHVWLRQH� GHOO¶DULD� FRPSUHVVD�ROLR� QRQ� IDQQR� SDUWH� GHOOD�
FHQWUDOLQD�� 'L� VHJXLWR� GHVFULYLDPR� OH� FDUDWWHULVWLFKH� HVVHQ]LDOL�� SHU� TXDQWR� ULJXDUGD�
O¶LQWHUIDFFLDPHQWR�HOHWWULFR�FRQ�OD�FHQWUDOLQD��

�

)LJXUD�&�

����8JHOOL��SLVWRQL�H�ILQHFRUVD�
1RUPDOPHQWH�JOL�XJHOOL�D�RWWXUD]LRQH�LQ�FRPPHUFLR�LQFRUSRUDQR�XQ�SLVWRQH�GL�D]LRQDPHQWR�
D�GRSSLR�HIIHWWR��/H�FDUDWWHULVWLFKH� WHFQLFKH�GL� WDOL�SLVWRQL�GRYUDQQR�HVVHUH� WHQXWH�SUHVHQWL�
QHOOD�VFHOWD�GHOOH�YDOYROH��FRVu�FRPH�QHOOD�VFHOWD�GHOOD�VH]LRQL�GHL�WXEL�GL�FROOHJDPHQWR��

9ROHQGR� JHVWLUH� L� FRQWDWWL� GL� ILQHFRUVD�� TXHVWL� GRYUDQQR� HVVHUH� SRVL]LRQDWL� LQ� PRGR� GD�
ULYHODUH� O¶HIIHWWLYD� DSHUWXUD� GHJOL� XJHOOL�� LQ� FRQGL]LRQL� GL� XJHOOR� DSHUWR� LO� FRQWDWWR� GHO�
ILQHFRUVD�GHYH�FKLXGHUVL��

1RWD�� OD� SUHVHQ]D� GHL� ILQHFRUVD� QRQ� q� LQGLVSHQVDELOH��/D� FHQWUDOLQD� SXz� IXQ]LRQDUH� DQFKH�
VHQ]D� OH� LQIRUPD]LRQL� SURYHQLHQWL� GD� WDOL� GLVSRVLWLYL�� PD� OD� VLFXUH]]D� GL� IXQ]LRQDPHQWR�
�RYYHUR�ULFRQRVFLPHQWR�GL�PDOIXQ]LRQDPHQWL�H�FRQVHJXHQWL�VHJQDOD]LRQL�GL�DOODUPH�GD�SDUWH�
GHOOD�FHQWUDOLQD��VDUDQQR�PROWR�ULGRWWH��
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� ��

����(OHWWURYDOYROH�
/H� HOHWWURYDOYROH� GL� D]LRQDPHQWR� GHL� SLVWRQL� GHYRQR� HVVHUH� GHO� WLSR� D� �� SRVL]LRQL�� �� YLH�
�YHGL�VFKHPD�LQ�)LJXUD�&���&RPH�JLj�GHWWR�DO�SDUDJUDIR�SUHFHGHQWH��OD�WDJOLD�H�OD�SRUWDWD�GL�
WDOL� YDOYROH� GHYH� HVVHUH� VFHOWD� D� VHFRQGD� GHOOH� FDUDWWHULVWLFKH� GHL� SLVWRQL� GL� D]LRQDPHQWR�
GHJOL�XJHOOL�D�RWWXUD]LRQH��

/H�FDUDWWHULVWLFKH�HOHWWULFKH�GHOOH�ERELQH�GHYRQR�HVVHUH��

� $OLPHQWD]LRQH����9FF��OD�WHQVLRQH�q�UHJRODWD�DOO¶LQWHUQR�GHOOD�FHQWUDOLQD��

� &RUUHQWH�DVVRUELWD��������P$���

� 6H� VL� XWLOL]]DQR� JUXSSL� GL� HOHWWURYDOYROH� JLj� SUHFDEODWL�� O¶HYHQWXDOH� FDSR� FRPXQH� GHYH�
FRUULVSRQGHUH�DO�SROR�QHJDWLYR��LO�FRPXQH�q�D�PDVVD��L�VHJQDOL�GL�SLORWDJJLR�HPHVVL�GDOOD�
FHQWUDOLQD�KDQQR�SRODULWj�SRVLWLYD�ULVSHWWR�D�PDVVD���$OFXQL�SURGXWWRUL�GL�HOHWWURYDOYROH�
SUHYHGRQR� VLD� OD� SRVVLELOLWj� GHO� FRPXQH� DO� QHJDWLYR� FKH� DO� SRVLWLYR�� LQ� TXHVWR� FDVR� LO�
SUREOHPD�QRQ�VL�SRQH��

����7UDWWDPHQWR�DULD�
1RUPDOPHQWH� L� GLVSRVLWLYL� SQHXPDWLFL� ULFKLHGRQR� FKH� O¶DULD� FRPSUHVVD� VLD� ILOWUDWD��
OXEULILFDWD�H�PDQWHQXWD�D�SUHVVLRQH�FRVWDQWH��2VVHUYDUH�OH�SUHVFUL]LRQL��UHODWLYH�DL�SLVWRQL�H�
DOOH�HOHWWURYDOYROH��

����3UHVVRVWDWR�
,Q�)LJXUD�&�q�PRVWUDWR�XQ�SUHVVRVWDWR��SRVL]LRQDWR�IUD�LO�JUXSSR�GL�WUDWWDPHQWR�GHOO¶DULD�H�LO�
JUXSSR�GHOOH�HOHWWURYDOYROH��/D�FHQWUDOLQD�HPHWWH�VHJQDOD]LRQH�GL�DOODUPH�LQ�FDVR�GL�FDGXWD�
GHOOD�SUHVVLRQH��/D�WDUDWXUD�GHO�SUHVVRVWDWR�GHYH�HVVHUH�UHJRODWD�D�VHFRQGD�GHOOH�ULFKLHVWH�GHL�
SLVWRQL�GL�D]LRQDPHQWR�H�GHOOH�HOHWWURYDOYROH��$QDORJR�GLVFRUVR�YDOH�QHO�FDVR�GL�VLVWHPL�DG�
ROLR��

1RWD��OD�SUHVHQ]D�GHO�SUHVVRVWDWR�QHOO¶LPSLDQWR�QRQ�q�LQGLVSHQVDELOH��,Q�FDVR�GL�DVVHQ]D�GL�
TXHVWR�� q� VXIILFLHQWH� SRQWLFHOODUH� O¶LQJUHVVR� GHOOD� FHQWUDOLQD� SHU� HYLWDUH� OH� VHJQDOD]LRQL� GL�
DOODUPH��,Q�TXHVWR�FDVR�SHUz�OD�VLFXUH]]D�GL�IXQ]LRQDPHQWR�GHOO¶LPSLDQWR�YLHQH�ULGRWWD��

�����6LOHQ]LDWRUH��VLVWHPL�DG�DULD�FRPSUHVVD��
Ê� LQGLVSHQVDELOH� O¶LQVWDOOD]LRQH� GL� XQ� VLOHQ]LDWRUH� VXJOL� VFDULFKL� GHOOH� YDOYROH� DG� DULD�
FRPSUHVVD�� LQ�PRGR�GD� ULGXUUH� OD� UXPRURVLWj�GHOO¶LPSLDQWR� DO�GL� VRWWR�GHL� OLYHOOL� DPPHVVL�
GDOOH�QRUPDWLYH�FKH�UHJRODQR�O¶LJLHQH�GHL�SRVWL�GL�ODYRUR��Ê�VXIILFLHQWH�XQ�XQLFR�VLOHQ]LDWRUH�
SHU�WXWWH�OH�YDOYROH��

�

�
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��3HU�LQL]LDUH�
3HU� ODYRUDUH� FRQ� OH� FHQWUDOLQH� GHOOD� VHULH� ³6HTXHQWLD´� RFFRUUH� FKH� VLDQR� ULVSHWWDWH� OH�
SUHVFUL]LRQL� ULSRUWDWH� QHO� FDSLWROR� ��� FKH� VLDQR� HIIHWWXDWL� L� FROOHJDPHQWL� HOHWWULFL� VHFRQGR�
TXDQWR�GHVFULWWR�QHO�FDSLWROR����H�FKH�VLD�SUHGLVSRVWR�O¶LPSLDQWR�SQHXPDWLFR�VHFRQGR�TXDQWR�
GHVFULWWR�DO�FDSLWROR����$�TXHVWR�SXQWR�VL�SRWUj�SURFHGHUH�DOO¶DOLPHQWD]LRQH�GHOO¶LPSLDQWR��
SHU�TXDQWR�ULJXDUGD�DULD�FRPSUHVVD�ROLR�H�FRUUHQWH�HOHWWULFD��

����$OLPHQWD]LRQH�DULD�FRPSUHVVD�ROLR�
/¶LPSLDQWR� QRQ� SXz� IXQ]LRQDUH� LQ� DVVHQ]D� GL� DULD� FRPSUHVVD�ROLR�� 1HOO¶DOLPHQWDUH�
O¶LPSLDQWR�RFFRUUH�WHQHUH�SUHVHQWH�TXDQWR�VHJXH��

� /¶LPSLDQWR� ROHRSQHXPDWLFR� GHYH� HVVHUH� HVHJXLWR� D� UHJROD� G¶DUWH�� 3ULPD� GL� IRUQLUH�
SUHVVLRQH� YHULILFDUH� FKH� OD� SRVL]LRQH� GL� ULSRVR� GHOOH� HOHWWURYDOYROH� YDGD� D�
FRPDQGDUH�OD�FKLXVXUD�GHJOL�XJHOOL��

� /H�HOHWWURYDOYROH�XWLOL]]DWH�VRQR�PRQRVWDELOL�D�GXH�SRVL]LRQL��$QFKH�FRQ�OD�FHQWUDOLQD�
VSHQWD��OH�YDOYROH�WUDVPHWWRQR�OD�SUHVVLRQH�GHOO¶DULD�D�FLDVFXQ�SLVWRQH��QRUPDOPHQWH�
�D�PHQR�GL�JXDVWL�R�HUURUL�QHOO¶LPSLDQWR�� LQ�FKLXVXUD�GHOO¶XJHOOR��6H�VL�VRVSHWWD�FKH�JOL�
XJHOOL�VL�SRVVDQR�GDQQHJJLDUH�YHQHQGR�DWWLYDWL� LQ�FRQGL]LRQL�GL�ODYRUR�QRQ�FRUUHWWH��HV��
VH� VRQR�EORFFDWL� LQ�SRVL]LRQH�DSHUWD��FRQ� OD�SODVWLFD�QRQ� IXVD���HYLWDUH�GL� IRUQLUH� O¶DULD�
FRPSUHVVD�DOO¶LPSLDQWR��

� ,Q�FDVR�GL�HOHWWURYDOYROH�D�GXH�ERELQH�RFFRUUH�XWLOL]]DUH�GXH�FDQDOL�GHOOD�FHQWUDOLQD�SHU�
RJQXQD��XQ�FDQDOH�SHU�ERELQD���

� ,Q� FRQGL]LRQL� GL� ODYRUR� QRUPDOH� �YHGL� LQ� VHJXLWR��� OD� FHQWUDOLQD� FRPDQGD� L� FLFOL� GL�
DSHUWXUD� H� FKLXVXUD� GHJOL� XJHOOL�� VHFRQGR� TXDQWR� SURJUDPPDWR�� QRQ� DSSHQD� ULFHYH� LO�
FRPDQGR�GL�DELOLWD]LRQH�GDOOD�SUHVVD��6H� LO� IRUQLUH�SUHVVLRQH�DL�SLVWRQL� LQ�DSHUWXUD�SXz�
GDQQHJJLDUH�JOL�XJHOOL��HV��TXDQGR�OD�SODVWLFD�QRQ�q�DQFRUD�IXVD��� �HYLWDUH�FKH�OD�SUHVVD�
GLD�LO�FRPDQGR�GL�DELOLWD]LRQH�DOOD�FHQWUDOLQD��&DVRPDL�WHQHUH�OD�FHQWUDOLQD�VSHQWD��

� /D�PDQFDQ]D� GL� SUHVVLRQH� ULOHYDWD� GDO� SUHVVRVWDWR� FROOHJDWR� DOOD� FHQWUDOLQD�� FDXVD� XQD�
VHJQDOD]LRQH� G¶DOODUPH� GD� SDUWH� GHOOD� FHQWUDOLQD� VWHVVD�� ,Q� TXHVWR� VWDWR�� L� FLFOL�
G¶LQLH]LRQH� FRQWLQXDQR� DG� HVVHUH� JHVWLWL� GDOOD� FHQWUDOLQD�� FRVu� FRPH� ULFKLHVWL� GDOOD�
SUHVVD�� 3HU� IDU� Vu� FKH� L� FLFOL� G¶LQLH]LRQH� YHQJDQR� VRVSHVL�� LO� FRQWDWWR� G¶DOODUPH� GHOOD�
FHQWUDOLQD�GHYH�HVVHUH�FRQQHVVR�LQ�PRGR�GD�EORFFDUH�LO�IXQ]LRQDPHQWR�GHOOD�SUHVVD���

����$OLPHQWD]LRQH�HOHWWULFD�
/H� DYYHUWHQ]H� FLUFD� O¶DOODFFLDPHQWR� GHOOD� FHQWUDOLQD� DOO¶DOLPHQWD]LRQH� VRQR� ULSRUWDWH� QHO�
FDSLWROR������3HU�DFFHQGHUH�OD�FHQWUDOLQD�q�VXIILFLHQWH�DJLUH�VXOO¶LQWHUUXWWRUH�JHQHUDOH�SRVWR�
VXO�SDQQHOOR�SRVWHULRUH� �YHGL�)LJXUD�%�D�SDJ������/¶LQWHUUXWWRUH� VL� LOOXPLQD��H� OD�FHQWUDOLQD�
LQL]LD�OH�SURFHGXUH�GL�DXWRWHVW��
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����3DQQHOOR�GL�FRPDQGR�
,O�SDQQHOOR�GL�FRPDQGR�GHOOD�FHQWUDOLQD�q�VXGGLYLVR�LQ�YDULH�VH]LRQL�ORJLFKH��

� 2WWR� ILQHVWUH� SHU� O¶LPSRVWD]LRQH� GHL� SDUDPHWUL� GL� IXQ]LRQDPHQWR� H� SHU� OD� OHWWXUD� GHOOR�
VWDWR�GHL�VLQJROL�XJHOOL�

� 8QD�ILQHVWUD�GL�VWDWR��FKH�LQGLFD�OR�VWDWR�GL�HVHFX]LRQH�LQ�FRUVR�GL�XQ�FLFOR�GL�LQLH]LRQH��H�
OR�VWDWR�LQGLYLGXDOH�GL�DSHUWXUD�GHJOL�XJHOOL�

� 8QD�FKLDYH�GL�DELOLWD]LRQH�GHOOH�SURFHGXUH�GL�WHVW�LPSLDQWR��FRQ�UHODWLYR�SXOVDQWH�

� &RSSLD�GL�SXOVDQWL�FRQ�IUHFFH��SHU�OD�PRGLILFD�GHL�YDORUL�LPSRVWDWL�

� /HG�GL�VHJQDOD]LRQH�DOODUPH�FRQ�UHODWLYR�SXOVDQWH�
�
�

�

�
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�

�
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�

�

)LJXUD�'�

)LQHVWUH�VWDWR�XJHOOL�

)LQHVWUD�VWDWR�FLFOR�

/HG�H�SXOVDQWH�DOODUPH�

&KLDYH�H�SXOVDQWH�GL�WHVW�

3XOVDQWL�PRGLILFD�LPSRVWD]LRQL�
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����,QL]LDOL]]D]LRQH�
$OO¶DFFHQVLRQH� GHOOD� FHQWUDOLQD� YHQJRQR� VXELWR� DFFHVL� L� WUH� SXQWL� GHFLPDOL� VXL� GLVSOD\�
UHODWLYL� DOO¶XJHOOR�QXPHUR����6HJXH�XQD� VHULH�GL�YHULILFKH� LQWHUQH�� LQ�FDVR�GL�HUURUH� VL�SXz�
DYHUH�XQR�GHL�VHJXHQWL�FRGLFL�GL�HUURUH��VHPSUH�VXO�GLVSOD\�UHODWLYR�DOO¶XJHOOR�QXPHUR�����

(��� (UURUH�WHVW�PHPRULD�LQWHUQD�PLFURSURFHVVRUH�

(��� (UURUH�FKHFNVXP�PHPRULD�GL�SURJUDPPD�

(��� 5LVHUYDWR�

(��� 5LVHUYDWR�

(��� (UURUH�PHPRULD�GDWL�GL�LPSRVWD]LRQH�

(��� 'DWL�GL�LPSRVWD]LRQH�LQTXLQDWL�

,� FRGLFL� GD� (��� D� (��� VRQR� EORFFDQWL�� /¶HUURUH� (��� VL� SUHVHQWD� VH� L� GDWL�
LPSRVWDELOL� �HV�� WHPSL� GL� DSHUWXUD� H� ULFKLXVXUD� GHJOL� XJHOOL�� VRQR� LQTXLQDWL�� ,Q�
TXHVWR�FDVR�EDVWD�SUHPHUH�FRQWHPSRUDQHDPHQWH��SHU�DOPHQR�XQ�VHFRQGR�� L�GXH�
SXOVDQWL� IUHFFLD� � �� OD� FHQWUDOLQD� VL� ULSURJUDPPD� FRQ� YDORUL� VWDQGDUG� �� LQ�
SUDWLFD�YHQJRQR�GLVDELOLWDWL�WXWWL�JOL�XJHOOL��

6H�QRQ�YLHQH� ULVFRQWUDWD�QHVVXQD�FRQGL]LRQH�GL�HUURUH�� VHJXH�XQD� IDVH�GL� ODPS�WHVW�� LQ�FXL�
WXWWL� L� OHG� H� L� VHJPHQWL� GHL� GLVSOD\� YHQJRQR� DFFHVL�� 6HJXH� OD� YLVXDOL]]D]LRQH� GHL� GDWL�
FDUDWWHULVWLFL�GHO�VRIWZDUH��

� 1RPH�GHOOD�GLWWD�SURSULHWDULD�GHO�VRIWZDUH� � 6� ,� &� (� 0� �

� 1RPH�GHO�VRIWZDUH� �HVHPSLR�� 6� (� �� �� �� �

� 9HUVLRQH�GHO�VRIWZDUH� �HVHPSLR�� � � ��� �� �� �

6XFFHVVLYDPHQWH�LQL]LD�LO�FLFOR�GL�ODYRUR�GHOOD�FHQWUDOLQD��

����6WDWL�GL�IXQ]LRQDPHQWR�GHOOD�FHQWUDOLQD�
/D�FHQWUDOLQD�YHULILFD�VHPSUH�OR�VWDWR�GHOOD�FKLDYH�GL�WHVW��6H�JLUDWD�LQ�
VHQVR�RUDULR�OD�FHQWUDOLQD�VL�SRUWD�LQ�VWDWR�GL�WHVW��DOWULPHQWL��VH�JLUDWD�
LQ�VHQVR�DQWLRUDULR��FRPH�PRVWUDWR�QHOOD�ILJXUD�D�GHVWUD��OD�FHQWUDOLQD�
ULPDQH� LQ� VWDWR�GL� ODYRUR�QRUPDOH��1RWD�� OD�FKLDYH�SXz�HVVHUH� VILODWD�
GDOOD�VHUUDWXUD�VROR�LQ�SRVL]LRQH�QRUPDOH��

6H� OD� FHQWUDOLQD� QRQ� q� LQ� VWDWR� GL� WHVW�� YHULILFD� FRVWDQWHPHQWH� OR� VWDWR� GHO� VHJQDOH� GL�
DELOLWD]LRQH�SURYHQLHQWH�GDOOD�SUHVVD��4XDQGR�LO�VHJQDOH�VL�DWWLYD��OD�FHQWUDOLQD�LQL]LD�LO�FLFOR�
GL�JHVWLRQH�GHOO¶LQLH]LRQH�VHTXHQ]LDOH��1RWD��6H�OD�FKLDYH�YLHQH�JLUDWD�PHQWUH�q�LQ�FRUVR�XQ�
FLFOR� G¶LQLH]LRQH�� LO� FLFOR� VWHVVR� YLHQH� LQWHUURWWR��/D� FKLDYH� GL� WHVW� KD� VHPSUH� SULRULWj�
ULVSHWWR�DOOH�DOWUH�IXQ]LRQL�GHOOD�FHQWUDOLQD���,Q�TXHVWR�PRGR�VL�SXz�LQWHUURPSHUH�XQ�FLFOR�
SULPD�FKH�VL�HVDXULVFD�O¶DELOLWD]LRQH�GDOOD�SUHVVD���

�

�
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&RQ� OD� FKLDYH� GL� WHVW� LQ� SRVL]LRQH� QRUPDOH�� H� LQ� DVVHQ]D� GHO� VHJQDOH� GL� DELOLWD]LRQH�� OD�
FHQWUDOLQD� ULPDQH� LQ� VWDWR� GL� ULSRVR�� LQ� TXHVWH� FRQGL]LRQL� q� SRVVLELOH� SURFHGHUH�
DOO¶LPSRVWD]LRQH� GHL� SDUDPHWUL� SURJUDPPDELOL�� 1RWD�� O¶DUULYR� GHO� VHJQDOH� GL� DELOLWD]LRQH�
GDOOD� SUHVVD�� R� OD� ULFKLHVWD� GL� WHVW� WUDPLWH� O¶DSSRVLWD� FKLDYH� IDQQR� LQWHUURPSHUH�
O¶LPSRVWD]LRQH���OD�FHQWUDOLQD�VHUYH�LPPHGLDWDPHQWH�OD�JHVWLRQH�GHO�FLFOR�H�GHO�WHVW��

�

�

�

�

�

�

�

�

�

�

�

��� 4XDOXQTXH� VLD� OR� VWDWR� GL� IXQ]LRQDPHQWR� GHOOD� FHQWUDOLQD�� OD� URWD]LRQH� LQ� VHQVR� RUDULR�
GHOOD�FKLDYH�GL�WHVW�SRUWD�DOOD�JHVWLRQH�GHOOR�VWDWR�GL�WHVW��

��� 'DOOR�VWDWR�GL�WHVW�VL�HVFH�VROR�ULSRUWDQGR�OD�FKLDYH�LQ�SRVL]LRQH�QRUPDOH��

��� ,� FLFOL� G¶LQLH]LRQH� YHQJRQR� JHVWLWL� QRQ� DSSHQD� DUULYD� O¶DELOLWD]LRQH� GDOOD� SUHVVD�� q�
HVFOXVR�LO�FDVR�LQ�FXL�OD�FHQWUDOLQD�VL�WURYL�LQ�VWDWR�GL�WHVW��6H�DOO¶DUULYR�GHOO¶DELOLWD]LRQH�
OD�FHQWUDOLQD�HUD�LQ�VWDWR�GL�LPSRVWD]LRQH��L�GDWL�D�TXHO�PRPHQWR�LPSRVWDWL�YHQJRQR�
FRQVROLGDWL�� H� XWLOL]]DWL� LPPHGLDWDPHQWH� SHU� OD� JHVWLRQH� GHO� FLFOR� ULFKLHVWR�� /D�
JHVWLRQH� GHO� FLFOR� G¶LQLH]LRQH� WHUPLQD� TXDQGR� FHVVD� O¶DELOLWD]LRQH� GDOOD� SUHVVD�� H� OD�
FHQWUDOLQD�WRUQD�DOOR�VWDWR�GL�ULSRVR��

��� /¶LPSRVWD]LRQH�GHL�SDUDPHWUL�SURJUDPPDELOL�VL�KD�D�VHJXLWR�GHOOD�SUHVVLRQH�GL�XQR�GHL�
SXOVDQWL�6(7�VXO�SDQQHOOR��/R�VWDWR�G¶LPSRVWD]LRQH�WHUPLQD�SHU�HQWUDWD�LQ�VWDWR�GL�WHVW�R�
SHU�JHVWLRQH�GL�XQ�FLFOR�G¶LQLH]LRQH��&RPXQTXH�GRSR�FLUFD����VHFRQGL�GDOOD�SUHVVLRQH�
GHOO¶XOWLPR�WDVWR��OD�FHQWUDOLQD�WRUQD�DXWRPDWLFDPHQWH�DOOR�VWDWR�GL�ULSRVR��

�

�

�

���� ����

��������

����

��������

6WDWR�GL�
5LSRVR�

,PSRVWD]LRQH�
3DUDPHWUL�

3URJUDPPDELOL�

*HVWLRQH��
&LFOR��

,QLH]LRQH�

6WDWR�GL�7HVW�
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��3URJUDPPD]LRQH�GHOOD�FHQWUDOLQD�
/R� VFRSR� GHOOD� FHQWUDOLQD� q� TXHOOR� GL� FRPDQGDUH� O¶DSHUWXUD� H� ULFKLXVXUD� GHJOL� XJHOOL� D�
RWWXUD]LRQH� VHFRQGR� WHPSL�SURJUDPPDELOL�� ,O� WHPSR�YLHQH�FRQWDWR�D�SDUWLUH�GDOO¶DUULYR�GHO�
VHJQDOH�GL�DELOLWD]LRQH�GDOOD�SUHVVD��OD�ULVROX]LRQH�q�GL�FHQWHVLPL�GL�VHFRQGR��

6XO�SDQQHOOR�GHOOD�FHQWUDOLQD�VRQR�SUHVHQWL���VH]LRQL��XQD�SHU�RJQL�XJHOOR���YHGL�)LJXUD�'�D�
SDJ�������4XL�VRWWR�q�ULSRUWDWR�LQ�GHWWDJOLR�LO�FRQWHQXWR�GL�FLDVFXQD�GL�TXHVWH�VH]LRQL��

�

�

�

�

�

�

�

�

�

����9LVXDOL]]D]LRQL�LQ�VWDWR�GL�ULSRVR�
&RQ� OD�FHQWUDOLQD� LQ� VWDWR�GL� ULSRVR�� LO�GLVSOD\�GL�FLDVFXQD�VH]LRQH�SXz�PRVWUDUH�XQD�GHOOH�
VHJXHQWL�LQGLFD]LRQL��

2))� /¶XJHOOR� q� GLVDWWLYR�� QRQ� YHUUj�PRVVR� QHOOD� JHVWLRQH� GHL� FLFOL� G¶LQLH]LRQH�� ,� OHG�
UHODWLYL�DOO¶DSHUWXUD�H�DOOD�ULFKLXVXUD�VRQR�VSHQWL��

����� /¶XJHOOR�q�DWWLYR��H�YHUUj�DSHUWR� LPPHGLDWDPHQWH�DOO¶LQL]LR�GHO�FLFOR�G¶LQLH]LRQH��
Ê�DFFHVR�LO�VROR�OHG�GHL�WHPSL�GL�DSHUWXUD��

1�11� /¶XJHOOR� q� DWWLYR�� H� YHUUj� DSHUWR� GRSR� 1�11� VHFRQGL� GDOO¶LQL]LR� GHO� FLFOR�
G¶LQLH]LRQH��,O�WHPSR�q�LQIHULRUH�D����VHFRQGL��H�OD�SUHFLVLRQH�GHO�GDWR�LPSRVWDWR�q�
GL�XQ�FHQWHVLPR�GL�VHFRQGR��,O�OHG�GL�DSHUWXUD�q�DFFHVR��

11�1� /¶XJHOOR� q� DWWLYR�� H� YHUUj� DSHUWR� GRSR� 11�1� VHFRQGL� GDOO¶LQL]LR� GHO� FLFOR�
G¶LQLH]LRQH�� ,O� WHPSR� q� PDJJLRUH� R� XJXDOH� D� ��� VHFRQGL�� H� OD� SUHFLVLRQH�
LPSRVWDELOH�q�ULGRWWD�D�XQ�GHFLPR�GL�VHFRQGR��,O�OHG�GL�DSHUWXUD�q�DFFHVR��

�

�

1XPHUR�8JHOOR�

/HG�7HPSL�GL�&KLXVXUD�

'LVSOD\�YLVXDOL]]D]LRQH�
GDWL�LPSRVWDWL�

/HG�7HPSL�GL�$SHUWXUD�

3XOVDQWH�VHOH]LRQH�
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����3URJUDPPD]LRQH�HOHPHQWDUH�
/D�SUHVVLRQH�GHO�SXOVDQWH�6(7� DOO¶LQWHUQR�GL�XQD�GHOOH� ILQHVWUH�SRUWD�DOO¶LPSRVWD]LRQH�GHO�
WHPSR� GL� DSHUWXUD� GHOO¶XJHOOR� FRUULVSRQGHQWH�� ,O� OHG� GHL� WHPSL� GL� DSHUWXUD� GHOO¶XJHOOR�
ODPSHJJLD��

,O�WHPSR�LPSRVWDELOH�q�FRPSUHVR�IUD������H������VHFRQGL��VH�LO�WHPSR�q�LQIHULRUH�D�
���VHFRQGL�OD�SUHFLVLRQH�q�GL�XQ�FHQWHVLPR�GL�VHFRQGR��VH�VXSHULRUH�D����VHFRQGL�OD�
SUHFLVLRQH� q� GL� XQ� GHFLPR� GL� VHFRQGR�� /¶LPSRVWD]LRQH� GHO� YDORUH� GHVLGHUDWR� VL�
HVHJXH� FRQ� L� WDVWL� IUHFFLD� � �� VL� LQFUHPHQWD� FRQ� OD� IUHFFLD� LQ� DOWR� �� VL�
GHFUHPHQWD�FRQ�OD�IUHFFLD�LQ�EDVVR� ��

4XDQGR�O¶LPSRVWD]LRQH�YLVXDOL]]DWD�q�������OD�SUHVVLRQH�GHOOD�IUHFFLD�LQ�EDVVR� �SRUWD�DOOR�
VWDWR�GL�XJHOOR�GLVDWWLYR��VLJOD�2))���OD�SUHVVLRQH�GHOOD�IUHFFLD�LQ�DOWR� �TXDQGR�O¶XJHOOR�q�
GLVDWWLYR��VLJOD�2))��SRUWD�DO�WHPSR�������

,O� WHPSR� ����� LQGLFD� DSHUWXUD� LPPHGLDWD� GHOO¶XJHOOR�� DOO¶LQL]LR� GHO� FLFOR� G¶LQLH]LRQH��
3UHVVLRQL�EUHYL�GHL�SXOVDQWL�IUHFFLD� � �FRPSRUWDQR�OD�PRGLILFD�GHO�YDORUH�YLVXDOL]]DWR�GL�
XQD�XQLWj��FHQWHVLPL�R�GHFLPL�GL�VHFRQGR���/D�SUHVVLRQH�SUROXQJDWD�GL�XQD�GHOOH�GXH�IUHFFH�
ID�PRGLILFDUH�LO�WHPSR�YLVXDOL]]DWR�LQ�PRGR�YHORFH��FLUFD����SXQWL�DO�VHFRQGR���

/D� SUHVVLRQH� FRQWHPSRUDQHD� GHL� GXH� SXOVDQWL� IUHFFLD� � � FRPSRUWD� O¶D]]HUDPHQWR� GHO�
WHPSR� LPSRVWDWR�� GD� TXL� VL� SRWUj� SUHPHUH� OD� IUHFFLD� LQ� EDVVR� � VH� VL� YRUUj� GLVDELOLWDUH�
O¶XJHOOR�� 1RWD�� OD� SUHVVLRQH� FRQWHPSRUDQHD� GHOOH� GXH� IUHFFH� QRQ� VROR� D]]HUD� LO� WHPSR� GL�
DSHUWXUD�� PD� DQFKH� GLVDELOLWD� OH� LPSRVWD]LRQL� DYDQ]DWH� SHU� TXHOO¶XJHOOR� �YHGL� FDSLWROL�
VXFFHVVLYL���

6H� QRQ� YLHQH� SUHPXWR� QHVVXQ� WDVWR� SHU� SL�� GL� ��� VHFRQGL�� OD� SURFHGXUD� GL� LPSRVWD]LRQH�
WHUPLQD� H� L� GDWL� YLVXDOL]]DWL� YHQJRQR� WUDVFULWWL� QHOOD�PHPRULD�SHUPDQHQWH�GHOOD� FHQWUDOLQD��
/¶LPSRVWD]LRQH� WHUPLQD� DQFKH� VH� YLHQH� SUHPXWR� LO� SXOVDQWH�6(7� GHOO¶XJHOOR� GL� FXL� VL� VWD�
LPSRVWDQGR� LO� WHPSR� GL� DSHUWXUD�� OD� SUHVVLRQH� GL� XQ� DOWUR� SXOVDQWH� 6(7� SRUWD�
DOO¶LPSRVWD]LRQH�GHO�WHPSR�GL�DSHUWXUD�GHO�QXRYR�XJHOOR�VHOH]LRQDWR��

����3URJUDPPD]LRQH�DYDQ]DWD���WHPSL�GL�ULFKLXVXUD�
/D� SUHVVLRQH� SUROXQJDWD� GL� XQ� SXOVDQWH� 6(7� �VXSHULRUH� D� XQ� VHFRQGR�� SRUWD�
DOO¶LPSRVWD]LRQH�� SHU� TXHOO¶XJHOOR�� GHO� WHPSR� GL� ULFKLXVXUD�� 4XHVWD� IXQ]LRQH� QRQ� q�
GLVSRQLELOH� VH� O¶XJHOOR� q� GLVDELOLWDWR� �2))��� /¶LPSRVWD]LRQH� GHO� WHPSR� GL� ULFKLXVXUD� q�
HYLGHQ]LDWD�GDO�ODPSHJJLR�GHO�OHG�GHL�WHPSL�GL�ULFKLXVXUD�GHOO¶XJHOOR�VHOH]LRQDWR��

,O�WHPSR�GL�ULFKLXVXUD�GHOO¶XJHOOR�YLHQH�FRQWDWR�GDOO¶LQL]LR�GHO�FLFOR�G¶LQLH]LRQH��7DOH�WHPSR�
GHYH�HVVHUH�VXSHULRUH�GL�DOPHQR������VHFRQGL�ULVSHWWR�DO�WHPSR�GL�DSHUWXUD��OD�FHQWUDOLQD�QRQ�
DFFHWWD� XQD� SURJUDPPD]LRQH� SHU� FXL� LO� WHPSR� LQ� FXL� FLDVFXQ� XJHOOR� ULPDQH� DSHUWR� VLD�
LQIHULRUH�DO�PH]]R�VHFRQGR��6H�TXHVWR�WHPSR�GRYHVVH�ULVXOWDUH�LQIHULRUH�D�PH]]R�VHFRQGR��OD�
JHVWLRQH�GHO�WHPSR�GL�ULFKLXVXUD�YLHQH�GLVDWWLYDWD��VXO�GLVSOD\�FRPSDLRQR�L�WUH�WUDWWLQL��������

�
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/D�PRGLILFD�GHO�YDORUH�DYYLHQH��FRPH�SHU�LO�WHPSR�GL�DSHUWXUD��FRQ�OH�IUHFFH��6H�LO�GLVSOD\�
YLVXDOL]]D�L�WUH�WUDWWLQL��������OD�SUHVVLRQH�GHOOD�IUHFFLD�LQ�DOWR� �SRUWD�GLUHWWDPHQWH�LO�WHPSR�
D� XQ� YDORUH� VXSHULRUH� GL� PH]]R� VHFRQGR� ULVSHWWR� DO� WHPSR� GL� DSHUWXUD�� /D� SUHVVLRQH�
FRQWHPSRUDQHD� GHOOH� GXH� IUHFFH� � � FRPSRUWD� OD� GLVDWWLYD]LRQH� GHO� WHPSR�GL� FKLXVXUD��
1RWD�� LO� WHPSR�GL�DSHUWXUD�QRQ�YLHQH�PRGLILFDWR�GD�TXHVWD�SUHVVLRQH�FRQWHPSRUDQHD�GHOOH�
IUHFFH��

/D�SUHVVLRQH�GHO�SXOVDQWH�6(7�GHOO¶XJHOOR�GL�FXL�VL�VWD�LPSRVWDQGR�LO�WHPSR�GL�ULFKLXVXUD�ID�
WHUPLQDUH� O¶LPSRVWD]LRQH�GHOOD�FHQWUDOLQD�� OD�SUHVVLRQH�GL�XQ�DOWUR�SXOVDQWH�6(7�� VH�EUHYH�
SRUWD�DOO¶LPSRVWD]LRQH�GHO� WHPSR�GL�DSHUWXUD�GL�XQ�DOWUR�XJHOOR�� VH� OXQJD��DO� VXR� WHPSR�GL�
ULFKLXVXUD��

����3URJUDPPD]LRQH�DYDQ]DWD���WHPSL�GL�PRYLPHQWD]LRQH�
6H� JOL� XJHOOL� D� RWWXUD]LRQH� GLVSRQJRQR� GHO� FRQWDWWR� GL� ILQHFRUVD�� H� VH� WDOL� ILQHFRUVD� VRQR�
FROOHJDWL� DOOD� FHQWUDOLQD�� VL� SRVVRQR� SURJUDPPDUH� L� WHPSL� SHU� XQD� FRUUHWWD� YHULILFD� GHOOD�
PRYLPHQWD]LRQH� GHJOL� XJHOOL�� 3HU� RJQL� XJHOOR� DWWLYR� VL� SXz� DELOLWDUH� OD� YHULILFD� GL�
PRYLPHQWD]LRQH��SHU�FXL�LQ�FDVR�GL�HUURUH�OD�FHQWUDOLQD�VHJQDOHUj�XQ�DOODUPH��

8QD� YROWD� DELOLWDWD� OD�YHULILFD�GL�PRYLPHQWD]LRQH�GHJOL� XJHOOL�� OD� FHQWUDOLQD�YHULILFD� FKH� D�
RJQL� FRPDQGR� GL� DSHUWXUD�FKLXVXUD� VHJXD� OD� FKLXVXUD�DSHUWXUD� GHO� FRQWDWWR� GL� ILQHFRUVD��
HQWUR�XQ� WHPSR�PDVVLPR��QRQ�PRGLILFDELOH��GL����� VHFRQGL��'DWD� OD�PDJJLRUH�FULWLFLWj�GHO�
WHPSR�GL�DSHUWXUD�ULVSHWWR�DO�WHPSR�GL�ULFKLXVXUD��SHU�RJQL�XJHOOR�SXz�HVVHUH�SURJUDPPDWR�
XQ�WHPSR�VSHFLILFR��FKH�VHUYLUj�DSSXQWR�SHU�YHULILFDUH�FKH�L�WHPSL�GL�ULVSRVWD�LQ�DSHUWXUD�GL�
FLDVFXQ�XJHOOR�VLDQR�FRUUHWWL��,O�WHPSR�LPSRVWDELOH�q�FRPSUHVR�IUD������H������VHFRQGL��

3HU� DELOLWDUH� R� GLVDELOLWDUH� OD� YHULILFD� GHL� WHPSL� GL� PRYLPHQWD]LRQH� GHJOL� XJHOOL�� H� SHU�
LPSRVWDUH� LO� WHPSR�PDVVLPR�GL� ULVSRVWD� LQ� DSHUWXUD�� RFFRUUH�SUHPHUH� LO�SXOVDQWH�$/� VXOOD�
FHQWUDOLQD�PHQWUH� VL� VWD�SURJUDPPDQGR�LO� WHPSR�GL�DSHUWXUD�R�GL�FKLXVXUD�GL�XQ�XJHOOR��LQ�
SUDWLFD� O¶XJHOOR� GHVLGHUDWR� GHYH� HVVHUH� SULPD� SRVWR� LQ� SURJUDPPD]LRQH� PHGLDQWH� OD�
SUHVVLRQH� EUHYH� R� OXQJD� GHO� VXR� SXOVDQWH� 6(7� ��� /¶LPSRVWD]LRQH� GHO� WHPSR� GL�
PRYLPHQWD]LRQH�q�HYLGHQ]LDWD�GDO�ODPSHJJLR�FRQWHPSRUDQHR�GL�HQWUDPEL�L�OHG�GHL�WHPSL�GL�
DSHUWXUD�H�GL�ULFKLXVXUD�GHOO¶XJHOOR�VHOH]LRQDWR��

/D�YLVXDOL]]D]LRQH�VXO�GLVSOD\�VDUj�WBB�VH�OD�YHULILFD�GHL�WHPSL�q�GLVDELOLWDWD��RSSXUH�W�11�
�LQ�FXL�11�SXz�YDOHUH�GD����D����FHQWHVLPL�GL�VHFRQGR��VH�OD�YHULILFD�q�DELOLWDWD��/D�PRGLILFD�
GHO� YDORUH� LPSRVWDWR� DYYLHQH� FRQ� L� WDVWL� IUHFFLD� � ��/D�SUHVVLRQH�FRQWHPSRUDQHD�GHOOH�
GXH�IUHFFH�FRPSRUWD�OD�GLVDWWLYD]LRQH�GHOOD�YHULILFD�GHL�WHPSL�GL�ULVSRVWD��

/D� SUHVVLRQH� GHO� SXOVDQWH�$/� R� GHO� SXOVDQWH�6(7� GHOO¶XJHOOR� GL� FXL� VL� VWD� LPSRVWDQGR� LO�
WHPSR�GL�PRYLPHQWD]LRQH� ID� WHUPLQDUH� O¶LPSRVWD]LRQH�GHOOD� FHQWUDOLQD�� OD�SUHVVLRQH�GL� XQ�
DOWUR� SXOVDQWH� 6(7�� VH� EUHYH� SRUWD� DOO¶LPSRVWD]LRQH� GHO� WHPSR� GL� DSHUWXUD� GL� XQ� DOWUR�
XJHOOR��VH�OXQJD��DO�VXR�WHPSR�GL�ULFKLXVXUD��
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����9LVXDOL]]D]LRQH��WHPSL�GL�DSHUWXUD�
4XDQGR�OD�FHQWUDOLQD�q�LQ�VWDWR�GL�ULSRVR��PRVWUD�L�WHPSL�GL�DSHUWXUD�GL�FLDVFXQ�XJHOOR��R�OR�
VWDWR�GL�XJHOOR�GLVDWWLYR��FRPH�GHVFULWWR�DO�SUHFHGHQWH�FDSLWROR������

����9LVXDOL]]D]LRQH��WHPSL�GL�ULFKLXVXUD�
4XDQGR�OD�FHQWUDOLQD�q�LQ�VWDWR�GL�ULSRVR�VL�SXz�SUHPHUH�LO�WDVWR� �SHU�YLVXDOL]]DUH�LQVLHPH�
L�WHPSL�SURJUDPPDWL�GL�ULFKLXVXUD��SHU�WXWWL�JOL�XJHOOL��/H�YLVXDOL]]D]LRQL�SRVVRQR�HVVHUH�OH�
VHJXHQWL��

2))� /¶XJHOOR� q� GLVDWWLYR�� QRQ� YHUUj�PRVVR� QHOOD� JHVWLRQH� GHL� FLFOL� G¶LQLH]LRQH�� ,� OHG�
UHODWLYL�DOO¶DSHUWXUD�H�DOOD�ULFKLXVXUD�VRQR�VSHQWL��

������ /¶XJHOOR�q�DWWLYR��9HUUj�DSHUWR�DO�PRPHQWR�JLXVWR��H�YHUUj�ULFKLXVR�VRODPHQWH�DOOD�
ILQH�GHO�FLFOR�G¶LQLH]LRQH��Ê�DFFHVR�LO�VROR�OHG�GHL�WHPSL�GL�ULFKLXVXUD��

1�11�

�

/¶XJHOOR� q� DWWLYR�� H� YHUUj� ULFKLXVR� GRSR� 1�11� VHFRQGL� GDOO¶LQL]LR� GHO� FLFOR�
G¶LQLH]LRQH��,O�WHPSR�q�LQIHULRUH�D����VHFRQGL��H�OD�SUHFLVLRQH�GHO�GDWR�LPSRVWDWR�q�
GL�XQ�FHQWHVLPR�GL�VHFRQGR��,O�OHG�GL�ULFKLXVXUD�q�DFFHVR��

11�1� /¶XJHOOR� q� DWWLYR�� H� YHUUj� ULFKLXVR� GRSR� 11�1� VHFRQGL� GDOO¶LQL]LR� GHO� FLFOR�
G¶LQLH]LRQH�� ,O� WHPSR� q� PDJJLRUH� R� XJXDOH� D� ��� VHFRQGL�� H� OD� SUHFLVLRQH�
LPSRVWDELOH�q�ULGRWWD�D�XQ�GHFLPR�GL�VHFRQGR��,O�OHG�GL�ULFKLXVXUD�q�DFFHVR��

/D�YLVXDOL]]D]LRQH�ULPDQH�ILQR�D�TXDQGR�QRQ�VL�ULODVFLD�LO�SXOVDQWH� ��

����9LVXDOL]]D]LRQH��WHPSL�GL�PRYLPHQWD]LRQH�
4XDQGR� OD� FHQWUDOLQD� q� LQ� VWDWR� GL� ULSRVR� VL� SXz� SUHPHUH� LO� WDVWR� IUHFFLD� LQ� VX� � SHU�
YLVXDOL]]DUH� LQVLHPH� L� WHPSL� SURJUDPPDWL� GL� PRYLPHQWD]LRQH�� SHU� WXWWL� JOL� XJHOOL�� /H�
YLVXDOL]]D]LRQL�SRVVRQR�HVVHUH�OH�VHJXHQWL��

2))� /¶XJHOOR� q� GLVDWWLYR�� QRQ� YHUUj�PRVVR� QHOOD� JHVWLRQH� GHL� FLFOL� G¶LQLH]LRQH�� ,� OHG�
UHODWLYL�DOO¶DSHUWXUD�H�DOOD�ULFKLXVXUD�VRQR�VSHQWL��

W�B�B� /¶XJHOOR� q� DWWLYR�� PD� L� WHPSL� GL� ULVSRVWD� QRQ� YHUUDQQR� FRQWUROODWL�� 6RQR� DFFHVL�
HQWUDPEL�L�OHG�GL�DSHUWXUD�H�GL�ULFKLXVXUD��

W��11�

�

/¶XJHOOR� q� DWWLYR�� 9HUUj� YHULILFDWR� FKH�� D� VHJXLWR� GHO� FRPDQGR� GL� DSHUWXUD�� LO�
VHJQDOH�GL�ULWRUQR�GDOO¶XJHOOR�JLXQJD�FRQ�XQ�ULWDUGR�QRQ�VXSHULRUH�D�11�FHQWHVLPL�
GL� VHFRQGR�� ,O� WHPSR� PDVVLPR� SHU� OD� ULFKLXVXUD� YLHQH� DQFK¶HVVR� JHVWLWR�� PD� q�
ILVVDWR�SDUL�D�����VHFRQGL��/D�SUHFLVLRQH�GHO�GDWR�LPSRVWDWR�q�GL�XQ�FHQWHVLPR�GL�
VHFRQGR��6RQR�DFFHVL�HQWUDPEL�L�OHG�GL�DSHUWXUD�H�GL�ULFKLXVXUD��

/D�YLVXDOL]]D]LRQH�ULPDQH�ILQR�D�TXDQGR�QRQ�VL�ULODVFLD�LO�SXOVDQWH� ��
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����9LVXDOL]]D]LRQH�VFKHPDWLFD�GHL�FLFOL�LPSRVWDWL�
2JQL� XJHOOR� SXz� HVVHUH� DWWLYR� R� GLVDWWLYR�� 6H� DWWLYR�� SXz� YHQLUH� DSHUWR� LPPHGLDWDPHQWH�
DOO¶LQL]LR� GHO� FLFOR� G¶LQLH]LRQH�� R� FRQ� ULWDUGR�� LQROWUH�SXz�HVVHUH�SURJUDPPDWR�R�PHQR�XQ�
WHPSR� GL� ULFKLXVXUD�� 3HU� YHULILFDUH� D� FROSR� G¶RFFKLR� FLz� O¶LPSRVWD]LRQH� GHOOD� FHQWUDOLQD��
SUHPHUH� LO�SXOVDQWH�7(67� LQ� VWDWR�GL� ULSRVR��3HU�RJQL�XJHOOR�VL�KD�XQD�YLVXDOL]]D]LRQH�GL�
WLSR�JUDILFR��,�VHJPHQWL�LQ�EDVVR�LQGLFDQR�XJHOOR�FKLXVR��TXHOOL�LQ�DOWR�XJHOOR�DSHUWR���

�

/¶XJHOOR� QRQ� VL� DSUH� PDL�� FLRq� q� GLVDWWLYR� �QHOOD� YLVXDOL]]D]LRQH� QRUPDOH�
YLHQH�LQGLFDWD�OD�VLJOD�2))����

�

/¶XJHOOR� VL� DSUH� LPPHGLDWDPHQWH� DOO¶LQL]LR� GHO� FLFOR� G¶LQLH]LRQH�� 1RQ� q�
SURJUDPPDWR� XQ� WHPSR�GL� ULFKLXVXUD�� O¶XJHOOR� VL� ULFKLXGH� VROR� DOOD� ILQH�GHO�
FLFOR�G¶LQLH]LRQH��

�

/¶XJHOOR� VL� DSUH� LPPHGLDWDPHQWH� DOO¶LQL]LR� GHO� FLFOR� G¶LQLH]LRQH�� Ê� VWDWR�
SURJUDPPDWR�XQ�WHPSR�GL�ULFKLXVXUD��FLRq�O¶XJHOOR�VL�ULFKLXGHUj�SULPD�GHOOD�
ILQH�GHO�FLFOR�G¶LQLH]LRQH��

�

/¶XJHOOR� VL� DSUH� FRQ� XQ� FHUWR� WHPSR� GL� ULWDUGR� ULVSHWWR� DOO¶LQL]LR� GHO� FLFOR�
G¶LQLH]LRQH��1RQ�q�SUHYLVWR�XQ�WHPSR�GL�ULFKLXVXUD��O¶XJHOOR�VL�ULFKLXGH�VROR�
DOOD�ILQH�GHO�FLFOR�G¶LQLH]LRQH��

�

/¶XJHOOR� VL� DSUH� FRQ� XQ� FHUWR� WHPSR� GL� ULWDUGR� ULVSHWWR� DOO¶LQL]LR� GHO� FLFOR�
G¶LQLH]LRQH�� Ê� DQFKH� SURJUDPPDWR� XQ� WHPSR� GL� ULFKLXVXUD�� FLRq� O¶XJHOOR� VL�
ULFKLXGHUj�SULPD�GHOOD�ILQH�GHO�FLFOR�G¶LQLH]LRQH��

/D�YLVXDOL]]D]LRQH�ULPDQH�ILQR�D�TXDQGR�QRQ�VL�ULODVFLD�LO�SXOVDQWH�7(67��'XUDQWH�TXHVWD�
YLVXDOL]]D]LRQH�L�OHG�GL�DSHUWXUD�H�GL�ULFKLXVXUD�VRQR�HQWUDPEL�VSHQWL��

��*HVWLRQH�GHL�FLFOL�G¶LQLH]LRQH�
$OO¶DUULYR�GHO�VHJQDOH�GL�DELOLWD]LRQH�GDOOD�SUHVVD�� OD�FHQWUDOLQD� LQL]LD� OD�JHVWLRQH�GHO�FLFOR�
G¶LQLH]LRQH�� HYHQWXDOL� LPSRVWD]LRQL� R� YLVXDOL]]D]LRQL� FRPDQGDWH� GD� SDQQHOOR� YHQJRQR�
LQWHUURWWH���

1RWD��XQ�FLFOR�G¶LQLH]LRQH�GXUD�ILQR�D�TXDQGR�QRQ�FHVVD�O¶DELOLWD]LRQH�GDOOD�SUHVVD��6H�
DQFKH� VRQR� SURJUDPPDWL� WXWWL� L� WHPSL� GL� ULFKLXVXUD� VXJOL� XJHOOL�� H� LO� WHPSR� WUDVFRUVR�
GDOO¶LQL]LR�GL�XQ�FLFOR�KD�JLj�IDWWR�ULFKLXGHUH�WXWWL�JOL�XJHOOL��LO�FLFOR�YHUUj�FRQVLGHUDWR�ILQLWR�
VROR�QHO�PRPHQWR� LQ�FXL�VDUj�FHVVDWD�O¶DELOLWD]LRQH�GDOOD�SUHVVD��,Q�RJQL�FDVR�DOOD�ILQH�GHO�
FLFOR�YHQJRQR�ULFKLXVL�WXWWL�JOL�XJHOOL��

'XUDQWH� OD� JHVWLRQH� GHL� FLFOL� G¶LQLH]LRQH� OD� FHQWUDOLQD� SXz� ULFRQRVFHUH� PDOIXQ]LRQDPHQWL�
QHOOD� FHQWUDOLQD� VWHVVD� R� QHJOL� XJHOOL�� ,Q� TXHVWR� FDVR� LO� UHOq� GL� DOODUPH� YLHQH� DWWLYDWR�
LPPHGLDWDPHQWH��1RWDUH�FKH�L�FLFOL�G¶LQLH]LRQH�YHQJRQR�JHVWLWL�LQGLSHQGHQWHPHQWH�GDOOD�
SUHVHQ]D�GL�SUHFHGHQWL�FRQGL]LRQL�GL�DOODUPH��



6,&(0���&HQWUDOLQH�6HULH�³6HTXHQWLD´����0DQXDOH�G¶LVWUX]LRQH�

� ��

6XO� SDQQHOOR� GHOOD� FHQWUDOLQD� q� SUHVHQWH� OD�
ILQHVWUD� GL� LQGLFD]LRQH� GL� 6WDWR� &LFOR� �YHGL�
)LJXUD�'�D�SDJ�������4XL�D�GHVWUD�q�ULSRUWDWR�LQ�
GHWWDJOLR�LO�FRQWHQXWR�GL��TXHVWD�ILQHVWUD��

,O� OHG� VXOOD� VLQLVWUD� ODPSHJJLD� SHU� WXWWD� OD�
GXUDWD� GHO� FLFOR� G¶LQLH]LRQH�� FRVu� FRPH� YLHQH�
FRPDQGDWR� GDOOD� SUHVVD�� &LDVFXQR� GHL� OHG�
FRQWUDVVHJQDWL�FRQ�L�QXPHUL�GD���D���VL�DFFHQGH�
TXDQGR�VL�DSUH�O¶XJHOOR�FRUULVSRQGHQWH��� �

1HO� FRUVR� GHO� FLFOR� G¶LQLH]LRQH� OH� VH]LRQL� UHODWLYH� D� FLDVFXQ� XJHOOR� LQGLFDQR� OR� VWDWR� GL�
DYDQ]DPHQWR� GHO� SURJUDPPD�� ,� OHG� GL� DSHUWXUD� H� ULFKLXVXUD� ULPDQJRQR� VSHQWL�� PD� VXL�
GLVSOD\�VL�KD�XQ¶LQGLFD]LRQH�SURJUHVVLYD�GL�VWDWR��

7LSR�SURJUDPPD]LRQH� � 'LVSOD\� 1RWH�

8JHOOR�GLVDELOLWDWR� � B�B�B� �

$S��LPPHGLDWD�� 5LFKLXV��QRQ�SURJUDPPDWD� � � � � �

$S��ULWDUGDWD�� 5LFKLXV��QRQ�SURJUDPPDWD� B� 7HPSR�DWWHVD�DSHUWXUD�

� � B�� � � $SHUWXUD�HVHJXLWD�

$S��LPPHGLDWD�� 5LFKLXVXUD�SURJUDPPDWD� � � � $S��HVHJXLWD��DWWHVD�ULFKLXVXUD�

� � � � �B� $QFKH�ULFKLXVXUD�HVHJXLWD�

$S��ULWDUGDWD�� 5LFKLXVXUD�SURJUDPPDWD� B� 7HPSR�DWWHVD�DSHUWXUD�

� � B�� �� $S��HVHJXLWD��DWWHVD�ULFKLXVXUD�

� � B�� �B�� $QFKH�ULFKLXVXUD�HVHJXLWD�

����9LVXDOL]]D]LRQH�DOODUPL�
*OL�DOODUPL�ULOHYDWL�GDOOD�FHQWUDOLQD�SRVVRQR�HVVHUH�GRYXWL�D�GXH�WLSL�GL�HUURUH��HUURUL�LQWHUQL�
�HV�� PDQFDQ]D� DOLPHQWD]LRQH� D� ��9� SHU� OH� HOHWWURYDOYROH�� HG� HVWHUQL� �HV�� HUUDWL� WHPSL� GL�
PRYLPHQWD]LRQH� GHJOL� XJHOOL��� *OL� HUURUL� LQWHUQL� VRQR� VHPSUH� WHQXWL� VRWWR� FRQWUROOR� GDOOD�
FHQWUDOLQD��SHU�FXL�SRVVRQR�GDUH�OXRJR�D�VHJQDOD]LRQL�GL�DOODUPH�LQ�TXDOVLDVL�PRPHQWR��*OL�
DOODUPL� GRYXWL� DG� HUURUL� HVWHUQL� YHQJRQR� HPHVVL� VROR� GXUDQWH� O¶HVHFX]LRQH� GHL� FLFOL�
G¶LQLH]LRQH��

�

,QGLFDWRUH�&LFOR�LQ�&RUVR

6WDWR�8JHOOL

�
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���

4XDQGR�OD�FHQWUDOLQD�HPHWWH�XQ�DOODUPH�HG�DWWLYD�LO�FRQWDWWR�GL�VHJQDOD]LRQH��
ID� ODPSHJJLDUH�DQFKH� LO� OHG�URVVR�SRVWR�QHO�ULTXDGUR�GHO�SXOVDQWH�G¶DOODUPH��
/D�SUHVVLRQH�GL�TXHVWR�WDVWR�FRQVHQWH�GL�FRQRVFHUH�L�PRWLYL�SHU�FXL�O¶DOODUPH�
YLHQH� HPHVVR�� SUHPHQGR� LO� SXOVDQWH� LQ� DVVHQ]D� GL� DOODUPH�� OH� VHJQDOD]LRQL�
VDUDQQR�QXOOH��

����$]]HUDPHQWR�GHJOL�DOODUPL�
*OL�DOODUPL�VRQR�GL�WUH�WLSL��
��� 'HILQLWLYL�� 8QD� YROWD� HPHVVL�� O¶XQLFR� PRGR� SHU� D]]HUDUOL� q� TXHOOR� GL� VSHJQHUH� H�

ULDFFHQGHUH�OD�FHQWUDOLQD��6H�O¶DOODUPH�SHUVLVWH�RFFRUUH�IDU�ULSDUDUH�OD�FHQWUDOLQD��

��� 5LSULVWLQDELOL� PDQXDOPHQWH�� 6L� WUDWWD� LQ� JHQHUH� GL� DOODUPL� GHULYDQWL� GDOO¶LPSLDQWR�
HOHWWULFR�R�SQHXPDWLFR��FKH�SRVVRQR�HVVHUH�GL�FDUDWWHUH� WHPSRUDQHR��/¶XQLFR�PRGR�SHU�
HVVHUH� VLFXUL� FKH� QRQ� SDVVLQR� LQRVVHUYDWL� q� TXHOOR� GL� PHPRUL]]DUH� WDOL� VHJQDOD]LRQL��
VDOYR�SRWHUOH�D]]HUDUH�PDQXDOPHQWH��YHGL�LQ�VHJXLWR���

��� 5LSULVWLQDELOL� DXWRPDWLFDPHQWH�� 6RQR� JOL� DOODUPL� FKH� GHULYDQR� GDOOD� PRYLPHQWD]LRQH�
GHJOL� XJHOOL�� H� YHQJRQR� DUPDWL� R� D]]HUDWL� D� RJQL� FLFOR� G¶LQLH]LRQH�� 6H� LO� FRQWDWWR�
G¶DOODUPH�GHOOD�FHQWUDOLQD�q�FROOHJDWR�LQ�PRGR�GD�VRVSHQGHUH�L�FLFOL�GL�VWDPSDJJLR�GHOOD�
SUHVVD��SHU�FRQWLQXDUH�D�ODYRUDUH�RFFRUUHUj�D]]HUDUH�PDQXDOPHQWH�DQFKH�TXHVWL�DOODUPL��

/¶D]]HUDPHQWR�GHJOL�DOODUPL�VL�HVHJXH�SUHPHQGR�FRQWHPSRUDQHDPHQWH�L�WDVWL�
$/� H� IUHFFLD� LQ� EDVVR� �� LQ� SUDWLFD��PHQWUH� VL� VWDQQR� YHGHQGR� L� FRGLFL� GL�
DOODUPH�FRQ�LO�WDVWR�$/��ELVRJQD�SUHPHUH�DQFKH�LO�SXOVDQWH� ��

1RWD�� YHQJRQR� D]]HUDWL� VROR� TXHJOL� DOODUPL� FKH� DO� PRPHQWR� QRQ� VLDQR� SL��
DWWLYL�� 3HU� HVHPSLR� VH� YLHQH� VHJQDODWD� PDQFDQ]D� GL� SUHVVLRQH� GHOO¶DULD�
FRPSUHVVD��H�O¶DULD�PDQFD�DQFRUD��LO�FRGLFH�QRQ�VL�D]]HUD��

6H�D�VHJXLWR�GHOO¶D]]HUDPHQWR�QRQ�FL�VRQR�SL��HUURUL�DWWLYL��OR�VWDWR�GL�DOODUPH�
FHVVD�H�LO�FRQWDWWR�GL�DOODUPH�YLHQH�GLVDWWLYDWR���

����&RGLFL�GL�DOODUPH�
6X�RJQXQR�GHL�GLVSOD\�UHODWLYL�DL�VLQJROL�XJHOOL��YHGL�)LJXUD�'�D�SDJ�����FRPSDUH�XQ�FRGLFH�
D� WUH� FDUDWWHUL�� LO� FXL� VLJQLILFDWR� q�GHVFULWWR�QHOOD� WDEHOOD� FKH� VHJXH��/D�SULPD�FLIUD�PRVWUD�
VHPSUH�XQD�OHWWHUD�$��/D�VHFRQGD�FLIUD�PRVWUD�JOL�DOODUPL�LQWHUQL�GHOOD�FHQWUDOLQD��TXLQGL�q�OD�
VWHVVD�SHU�WXWWL�L�GLVSOD\��/D�WHU]D�FLIUD�PRVWUD�JOL�HUURUL�LQGLYLGXDOL�GL�FLDVFXQ�XJHOOR��

,� WLSL� G¶DOODUPH� HYLGHQ]LDWL� LQ� WDEHOOD� VRQR�� FRPH� GHVFULWWR� DO� FDSLWROR� SUHFHGHQWH�� %� ��
%ORFFDQWL��GHILQLWLYL��0���5LSULVWLQDELOL�PDQXDOPHQWH��$���5LSULVWLQDELOL�DXWRPDWLFDPHQWH��

�

�

�

�



6,&(0���&HQWUDOLQH�6HULH�³6HTXHQWLD´����0DQXDOH�G¶LVWUX]LRQH�

� ��

'LVSOD\� 7LSR� 'HVFUL]LRQH� 1RWH�

$� � � � ,GHQWLILFD]LRQH�GL�YLVXDOL]]D]LRQH�FRGLFH�GL�DOODUPH� �

� B� � � ,QGLFD]LRQH�QHVVXQ�SUREOHPD�QHOOD�FHQWUDOLQD� �

� �� � %� (UURUH�GL�KDQGVKDNH�QHOOD�PHPRULD�GHL�GDWL�FRUUHQWL� ��

� �� � 0� $VVHQ]D�DOLPHQWD]LRQH����9�SHU�LO�SLORWDJJLR�HOHWWURYDOYROH� ��

� �� � 0� $VVHQ]D�SUHVVLRQH�FLUFXLWR�DULD�R�ROLR�� �

� � B� � ,QGLFD]LRQH�QHVVXQ�SUREOHPD�QHOO¶XJHOOR� �

� � �� $� $OODUPH�GL�QRQ�DYYHQXWD�FKLXVXUD�XJHOOR� ��

� � �� $� ,O� WHPSR�GL� ULVSRVWD� LQ�DSHUWXUD�GHOO¶XJHOOR�q�VWDWR�VXSHULRUH�DO�
WHPSR�SURJUDPPDWR�

��

� � �� $� $OODUPH�GL�QRQ�DYYHQXWD�DSHUWXUD�XJHOOR� ��

� � �� $� )DVH�G¶LQLH]LRQH�GHOOD�SUHVVD�SL��EUHYH�GHL�WHPSL�SURJUDPPDWL� ��

� � �� %� 8VFLWD�FRPDQGR�HOHWWURYDOYROD�EORFFDWD�DWWLYD� ��

� � �� %� 8VFLWD�FRPDQGR�HOHWWURYDOYROD�EORFFDWD�LQDWWLYD� ��

127(�

��� (UURUL�LQWHUQL�DOOD�FHQWUDOLQD��5LFKLHGRQR�OD�ULSDUD]LRQH�GHOOD�VWHVVD��
��� 3URYDUH� D� ULSULVWLQDUH� LO� OLPLWDWRUH� GL� FRUUHQWH� SRVWR� GLHWUR� DOOD� FHQWUDOLQD� �SXOVDQWH�

DFFDQWR�DOO¶LQWHUUXWWRUH���
��� 3HU�OD�ULVROX]LRQH�GL�TXHVWR�DOODUPH�RFFRUUH�HVHJXLUH�OH�SURFHGXUH�GL�WHVW��YHGL�FDS������
��� 4XHVWR�DOODUPH�VL�KD�VROR�VH�VRQR�SURJUDPPDWL�L�WHPSL�GL�PRYLPHQWD]LRQH�GHJOL�XJHOOL��

3HU� GHWHUPLQDUH� VH� VL� WUDWWL� GL� PDOIXQ]LRQDPHQWR� QHJOL� XJHOOL�� R� SLXWWRVWR� XQ¶HUUDWD�
SURJUDPPD]LRQH� GHL� WHPSL� GL� PRYLPHQWD]LRQH�� RFFRUUH� HVHJXLUH� OH� SURFHGXUH� GL� WHVW�
�YHGL�FDS������$WWHQ]LRQH��TXHVWL�DOODUPL�SRWUHEEHUR�HVVHUH�FRQVHJXHQ]D�GL�XQ�SUREOHPD�
JHQHUDOH� �SHU� HV�� VH� PDQFD� O¶DULD� FRPSUHVVD� JOL� XJHOOL� QRQ� VL� PXRYRQR��� 5LVROYHUH�
VHPSUH�SULPD�L�SUREOHPL�JHQHUDOL�H�SRL�TXHOOL�SDUWLFRODUL�GL�XJHOOR��

��� ,O�WHPSR�SHU�FXL�q�VWDWR�DWWLYR�LO�VHJQDOH�GL�DELOLWD]LRQH��LQLH]LRQH��GHOOD�SUHVVD�q�VWDWR�
LQIHULRUH�DO�WHPSR�SURJUDPPDWR�GL�DSHUWXUD�R�GL�ULFKLXVXUD�GL�TXHO�SDUWLFRODUH�XJHOOR��
5LGXUUH� L� WHPSL� SURJUDPPDWL�� RSSXUH� YHULILFDUH� FKH� OD� SUHVVD� JHQHUL� XQ� FRPDQGR�
YDOLGR���9HGL�DQFKH�SDU��������

����9LVXDOL]]D]LRQH�GHOOD�GXUDWD�GHL�FLFOL�G¶LQLH]LRQH�
/D�SUHVVLRQH� FRQWHPSRUDQHD�GHL� WDVWL�$/� H�7(67�SRUWD� DOOD�YLVXDOL]]D]LRQH�GHOOD�GXUDWD�
GHOO¶XOWLPR�FLFOR�G¶LQLH]LRQH��FRVu�FRPH�FRPDQGDWR�GDOOD�SUHVVD��LQ�SUDWLFD�q� OD�GXUDWD�GHO�
VHJQDOH�GL� DELOLWD]LRQH� LQ� LQJUHVVR� DOOD�FHQWUDOLQD���4XHVWD� LQIRUPD]LRQH�q�SDUWLFRODUPHQWH�
XWLOH�TXDQGR�VL�YHULILFDQR�DOODUPL�FRQ�FRGLFH�GL�HUURUL���LQ�WHU]D�FLIUD��YHGL�SDU��������4XHVWD�
VHJQDOD]LRQH� QRQ� q� GLVSRQLELOH� LQ� VWDWR� GL� WHVW�� DOO¶XVFLWD� GDOOR� VWDWR� GL� WHVW� LO� YDORUH�
YLVXDOL]]DWR�VDUj�QXOOR��ILQR�DOOD�VXFFHVVLYD�HVHFX]LRQH�GL�XQ�FLFOR�G¶LQLH]LRQH��
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��3URFHGXUH�GL�WHVW�
,QGLSHQGHQWHPHQWH�GDOOR� VWDWR�GL� IXQ]LRQDPHQWR�GHOOD�FHQWUDOLQD�� OD�URWD]LRQH�GHOOD�FKLDYH�
GL� WHVW� LQ�VHQVR�RUDULR�SRUWD�DOOR�VWDWR�GL� WHVW� �YHGL�FDS��������/D�URWD]LRQH�GHOOD�FKLDYH�KD�
SULRULWj� VX� TXDOXQTXH� DOWUD� IXQ]LRQH� GHOOD� FHQWUDOLQD�� HYHQWXDOL� FLFOL� GL� LQLH]LRQH� YHQJRQR�
LPPHGLDWDPHQWH�LQWHUURWWL��$OO¶HQWUDWD�LQ�VWDWR�GL�WHVW��

��� 9LHQH�LQWHUURWWR�O¶HYHQWXDOH�FLFOL�GL�LQLH]LRQH�LQ�FRUVR��YHQJRQR�LPPHGLDWDPHQWH�FKLXVL�
WXWWL�JOL�XJHOOL�HYHQWXDOPHQWH�DSHUWL��

��� 'DWR�FKH� LQ�VWDWR�GL� WHVW�QRQ�SRVVRQR�YHQLUH�VHUYLWH� OH�ULFKLHVWH�GL�HVHFX]LRQH�GHL�FLFOL�
G¶LQLH]LRQH��LO�FRQWDWWR�G¶DOODUPH�YLHQH�VXELWR�DWWLYDWR��H�ULPDQH�DWWLYDWR�SHU�WXWWD�OD�
GXUDWD� GHOOR� VWDWR� GL� WHVW�� 4XHVWR� SHU� LPSHGLUH� DOOD� SUHVVD� GL� LQL]LDUH� GHL� FLFOL� GL�
VWDPSDJJLR�TXDQGR�OD�FHQWUDOLQD�QRQ�q�SURQWD�D�JHVWLUOL��

��� ,�OHG�VXO�SDQQHOOR�YHQJRQR�VSHQWL��L�GLVSOD\�IDQQR�VSOHQGHUH�L�VROL�VHJPHQWL�LQIHULRUL��

$OO¶XVFLWD�GDOOR�VWDWR�GL�WHVW�YHUUDQQR�FKLXVL�WXWWL�JOL�XJHOOL�HYHQWXDOPHQWH�DSHUWL��,O�FRQWDWWR�
G¶DOODUPH�YHUUj�ULODVFLDWR�VH�QRQ�VDUDQQR�SUHVHQWL�FRQGL]LRQL�GL�HUURUH��OD�FHQWUDOLQD�WRUQHUj�
DOOR� VWDWR� GL� ULSRVR�� 1RWD�� VH� DOO¶XVFLWD� GDOOR� VWDWR� GL� WHVW� OD� FHQWUDOLQD� WURYHUj� JLj�
SUHVHQWH�LO�FRQWDWWR�GL�DELOLWD]LRQH�GDOOD�SUHVVD��GDUj�LPPHGLDWDPHQWH�LQL]LR�D�XQ�FLFOR�
G¶LQLH]LRQH��

����$SHUWXUD�H�FKLXVXUD�GL�VLQJROL�XJHOOL�
/D�SUHVVLRQH�GHO�SXOVDQWH�6(7�LQ�XQD�GHOOH�ILQHVWUH�GL�VWDWR�XJHOOL��YHGL�)LJXUD�'�D�SDJ�����
SRUWD� DOOD� FRPPXWD]LRQH� GHOOR� VWDWR� GHOO¶XJHOOR� FRUULVSRQGHQWH�� GDOOR� FKLXVR� DG� DSHUWR� R�
YLFHYHUVD��$�VHJXLWR�GL�TXHVWL�FRPDQGL�FDPELD�OR�VWDWR�GHO�SDQQHOOR�GHOOD�FHQWUDOLQD��

��� 6L�DFFHQGH�R�VSHJQH�LO�OHG�GL�VWDWR�FRUULVSRQGHQWH�DOO¶XJHOOR�PRYLPHQWDWR�QHOOD�ILQHVWUD�
GL�VWDWR�FLFOR��

��� 6L� DFFHQGH� R� LO� OHG� GHL� WHPSL� GL� DSHUWXUD� R� LO� OHG� GHL� WHPSL� GL� FKLXVXUD� QHOOD� ILQHVWUD�
UHODWLYD�DOO¶XJHOOR�PRYLPHQWDWR��

��� ,�GLVSOD\�UHODWLYL�DOO¶XJHOOR�PRYLPHQWDWR�PRVWUDQR�XQR�GHL�VHJXHQWL�GDWL��

B�B�B� 9LVXDOL]]D]LRQH� LQL]LDOH��DOO¶HQWUDWD�GHOOD�FHQWUDOLQD� LQ� WHVW��6RQR�DFFHVL� L�VROL�
VHJPHQWL�LQIHULRUL�GHL�GLVSOD\��

�

��������

$� VHJXLWR� GHOO¶DSHUWXUD� R� ULFKLXVXUD� GHOO¶XJHOOR�� VH� OD� FHQWUDOLQD� QRQ� KD�
ULOHYDWR�OD�FRPPXWD]LRQH�GHO�FRQWDWWR�ILQHFRUVD�GHOOR�VWHVVR��LO�GLVSOD\�PRVWUD�
L�WUH�WUDWWLQL�FHQWUDOL�DFFHVL��

�

���11�

6H� D� VHJXLWR� GHOO¶DSHUWXUD� R� ULFKLXVXUD� GL� XQ� XJHOOR� OD� FHQWUDOLQD� KD� ULOHYDWR�
XQD� FRUUHWWD� FRPPXWD]LRQH� GL� VWDWR� SURYHQLHQWH� GDO� ILQHFRUVD� GHOO¶XJHOOR��
PRVWUD�VXO�GLVSOD\�LO�WHPSR�LQWHUFRUVR�GDO�FRPDQGR�DOOD�ULFKLXVXUD��,O�GDWR�SXz�
YDOHUH�GD������D������VHFRQGL��
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,O�WHVW�VXL�VLQJROL�XJHOOL�FRQVHQWH�GL�YHULILFDUH�OD�FRUULVSRQGHQ]D�IUD�L�FRPDQGL�HPHVVL�GDOOD�
FHQWUDOLQD�H�O¶HIIHWWLYR�PRYLPHQWR�GHJOL�XJHOOL��H�LO�FRUUHWWR�FDEODJJLR�GHL�FRQWDWWL�ILQHFRUVD�
GHJOL�XJHOOL�VWHVVL��,QROWUH�VL�SRVVRQR�YHULILFDUH�L�WHPSL�GL�ULVSRVWD�LQ�DSHUWXUD�H�LQ�FKLXVXUD��

/D� OHWWXUD�GHL� WHPSL�GL� ULVSRVWD� WRUQD�XWLOH�VH�VL�YRJOLRQR�SURJUDPPDUH�L�WHPSL�PDVVLPL�GL�
PRYLPHQWD]LRQH� GHJOL� XJHOOL� �YHGL� FDS�� ������ 6L� ULFRUGD� FKH� OD� FHQWUDOLQD� SXz� HVVHUH�
SURJUDPPDWD�SHU�YHULILFDUH�R�PHQR� OR� VWDWR�GHL� ILQHFRUVD�GHJOL�XJHOOL�� ,� WHPSL�PDVVLPL�GL�
DWWHVD� VX� RJQL� FRPDQGR� q� FRPXQTXH� GL� ����� VHFRQGL�� D� PHQR� FKH� VLD� SURJUDPPDWR� XQ�
WHPSR�LQIHULRUH��YDOLGR�VROR�SHU� L� WHPSL�GL�DSHUWXUD�� ,�WHPSL�SURJUDPPDWL�GRYUDQQR�HVVHUH�
VHPSUH�PDJJLRUL�R�XJXDOL�DL�WHPSL�GL�ULVSRVWD�FKH�YHQJRQR�OHWWL�LQ�TXHVWD�IXQ]LRQH�GL�WHVW��

����(VHFX]LRQH�PDQXDOH�GHL�FLFOL�G¶LQLH]LRQH�
/D� SUHVVLRQH� GHO� SXOVDQWH� 7(67� TXDQGR� OD� FHQWUDOLQD� q� LQ� VWDWR� GL� WHVW� FRPSRUWD�
O¶HVHFX]LRQH�GL� XQ� FLFOR�G¶LQLH]LRQH�� VHFRQGR� L� WHPSL�SURJUDPPDWL�QHOOD�FHQWUDOLQD��3ULPD�
G¶LQL]LDUH� OD� FHQWUDOLQD� FKLXGH� JOL� HYHQWXDOL� XJHOOL� DSHUWL�� SRL� HVHJXH� LO� FLFOR� FRVu� FRPH�
GHVFULWWR�QHO�FDS������

$WWHQ]LRQH��LO�SXOVDQWH�7(67�GHYH�ULPDQHUH�SUHPXWR�SHU�WXWWD�OD�GXUDWD�GHO�FLFOR��,O�ULODVFLR�
DQWLFLSDWR�SRUWD�DOO¶LQWHUUX]LRQH�GHO�FLFOR�H�DOOD�ULFKLXVXUD�GHJOL�XJHOOL�HYHQWXDOPHQWH�DSHUWL��
VH� LO� FLFOR� QRQ� q� VWDWR� FRPSOHWDWR� YLHQH� JHQHUDWR� O¶DOODUPH� GL� FLFOR� LQWHUURWWR�
SUHPDWXUDPHQWH��FRGLFH���LQ�WHU]D�FLIUD��YHGL�FDS��������

����$OODUPL�LQ�VWDWR�GL�WHVW�
,O�OHG�GL�DOODUPH�YLHQH�IDWWR�ODPSHJJLDUH�TXDQGR�OD�FHQWUDOLQD�ULFRQRVFH�XQR�VWDWR�GL�HUURUH��
6L�ULFRUGD�FKH�LO�FRQWDWWR�GL�DOODUPH�YLHQH�PDQWHQXWR�VHPSUH�DWWLYR�GXUDQWH�OR�VWDWR�GL�
WHVW��/D�YLVXDOL]]D]LRQH�GHL�FRGLFL�GL�DOODUPH��H�O¶HYHQWXDOH�UHVHW�GHOOH�FRQGL]LRQL�GL�HUURUH�
VL�HVHJXRQR�FRPH�GHVFULWWR�QHL�FDSLWROL�����H������

���,VWUX]LRQL�SHU�OD�PHVVD�LQ�IXQ]LRQH�

� (IIHWWXDUH� WXWWH� OH� RSHUD]LRQL� LQGLFDWH� QHL� FDSLWROL� SUHFHGHQWL� GHO� SUHVHQWH� PDQXDOH��
LQVWDOOD]LRQH�� DOODFFLDPHQWR� DOOD� UHWH� GL� DOLPHQWD]LRQH�� FROOHJDPHQWL� HOHWWULFL�� LPSLDQWR�
SQHXPDWLFR��

� $FFHQGHUH�OD�FHQWUDOLQD�GDOO¶LQWHUUXWWRUH�JHQHUDOH��
� 5HJRODUH�OH�LPSRVWD]LRQL�UHODWLYH�D�WXWWL�JOL�XJHOOL���
� 9HULILFDUH�LO�IXQ]LRQDPHQWR�GHOO¶LPSLDQWR�WUDPLWH�OH�SURFHGXUH�GL�WHVW��H�FRQWUROODUH�FKH�

QRQ� VL� JHQHULQR� VHJQDOD]LRQL� GL� DOODUPH�� ,Q� TXHVWR� FDVR� SUHPHUH� LO� SXOVDQWH� $/� VXO�
SDQQHOOR�SHU�OHJJHUH�L�FRGLFL�GL�DOODUPH��H�SURFHGHUH�DOOD�ULVROX]LRQH�GHL�SUREOHPL�FRPH�
GHVFULWWR�QHL�FDSLWROL�SUHFHGHQWL��

� 6H� VL� SUHVHQWDQR� DOODUPL� SHUVLVWHQWL� LQWHUQL� DOOD� FHQWUDOLQD�� FLRq� QRQ� GLSHQGHQWL� GDJOL�
LPSLDQWL�HVWHUQL�GL�FROOHJDPHQWR�DOOD�HOHWWURYDOYROH��RFFRUUH�IDU�ULSDUDUH�OD�FHQWUDOLQD��
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� 3ULPD�GL� DYYLDUH� O¶LPSLDQWR� FRQWUROODUH� FKH� OD� FHQWUDOLQD� VLD� DFFHVD� H� LQ� FRQGL]LRQL�GL�
ODYRUR�QRUPDOH��QRQ�LQ�VWDWR�GL�WHVW���

� $O�WHUPLQH�GHO� ODYRUR�q�VXIILFLHQWH�VSHJQHUH� OD�FHQWUDOLQD�GDO�VXR�LQWHUUXWWRUH�JHQHUDOH��
/H� LPSRVWD]LRQL� SURJUDPPDWH� YHUUDQQR� PDQWHQXWH� QHOOD� PHPRULD� SHUPDQHQWH� GHOOD�
FHQWUDOLQD���H�VDUDQQR�ULSULVWLQDWH�DOO¶DFFHQVLRQH�VXFFHVVLYD��

)DUH� VHPSUH� DWWHQ]LRQH� D� UHLPSRVWDUH� FRUUHWWDPHQWH� WXWWD� OD� SURJUDPPD]LRQH�
GHOOD� FHQWUDOLQD�RJQL�YROWD� FKH�YHQJD�FROOHJDWD�DG�XQ� LPSLDQWR�GLYHUVR�GD�TXHOOR�
SHU�LO�TXDOH�KD�ODYRUDWR�FRQ�OH�XOWLPH�LPSRVWD]LRQL��

���0DQXWHQ]LRQH�JHQHUDOH�H�ULPHVVDJJLR�
/H� FHQWUDOLQH� GHO� VLVWHPD� GL� WHUPRUHJROD]LRQH� ³6HTXHQWLD´� VRQR� DSSDUHFFKLDWXUH� GL�
QRWHYROH� SUHFLVLRQH� H� GL� DOWR� YDORUH� WHFQRORJLFR�� FRPH� RJQL� DSSDUHFFKLR� GL� FDWHJRULD�
VXSHULRUH�� ULFKLHGH� TXLQGL� FKH� VLD� XVDWD� FXUD� QHO� VXR� LPSLHJR�� FRVu� FRPH� TXDOFKH�
DFFRUJLPHQWR�LQ�FDVR�GL�ULPHVVDJJLR��

� 1RQ�PHWWHUH�OH�FHQWUDOLQH�WURSSR�YLFLQH�D�IRQWL�GL�FDORUH��
� (YLWDUH�VFKL]]L�GL�DFTXD��ROLR�R�DOWUR��
� $SSRJJLDUH�OH�FHQWUDOLQH�VX�XQD�EDVH�VROLGD��FKH�VLD�LQ�SLDQR��
� 1RQ�DSSRJJLDUH�RJJHWWL�FDOGL�R�VLJDUHWWH�VRSUD�OH�FHQWUDOLQH��
� 1RQ�DSSRJJLDUH�RJJHWWL�SHVDQWL�VRSUD�OH�FHQWUDOLQH��
� 8VDUH�VROR�ULFDPEL�RULJLQDOL��H�VHJXLUH�OH�LQGLFD]LRQL�IRUQLWH�LQ�TXHVWR�PDQXDOH��
� 8VDUH�O¶LQWHUUXWWRUH�JHQHUDOH�SHU�DFFHQGHUH�R�VSHJQHUH�OD�FHQWUDOLQD��
� 3ULPD�GL�DOODFFLDUH�OD�FHQWUDOLQD�DOOD�UHWH��YHULILFDUH�VHPSUH�OD�ERQWj�GHO�FROOHJDPHQWR�GL�

WHUUD��DOODFFLDUH�VHPSUH�FRUUHWWDPHQWH�OD�FHQWUDOLQD�DOOD�UHWH��
� 1RQ�PDQRPHWWHUH�OH�FHQWUDOLQH��
� 1RQ� VFKLDFFLDUH� Qp� WDJOLDUH� L� FDYL� GL� FROOHJDPHQWR�� YHULILFDUH� GL� WDQWR� LQ� WDQWR� OD� ORUR�

LQWHJULWj��

1RQ�FL�VRQR�SDUWL�ULSDUDELOL�VXO�FDPSR�DOO¶LQWHUQR�GHOOH�FHQWUDOLQH��1RQ�DSULUH�SHU�
QHVVXQ�PRWLYR� OH� FHQWUDOLQH�� VLD� SHU� TXHVWLRQL� GL� VLFXUH]]D� FKH� SHU� OD� GHFDGHQ]D�
GHOOD�JDUDQ]LD��3HU�OH�ULSDUD]LRQL�q�QHFHVVDULR�ULVSHGLUH�OD�FHQWUDOLQD�LQ�IDEEULFD�R�
DO�GLVWULEXWRUH�SL��YLFLQR��

�����3XOL]LD�JHQHUDOH�
� /D�FHQWUDOLQD�GHYH�VHPSUH�HVVHUH�LQVWDOODWD�VX�GL�XQD�VXSHUILFLH�SLDQD�H�SXOLWD��HG�LQ�XQ�

DPELHQWH� LO� SL�� SRVVLELOH� SXOLWR�� (YLWDUH� DFFXUDWDPHQWH� GL� VSRUFDUH� OD� FHQWUDOLQD� FRQ�
DFTXD�� ROLR� RG� DOWUR�� 5LPXRYHUH� SHULRGLFDPHQWH� HYHQWXDOL� L� GHSRVLWL� GL� SROYHUH� R�
TXDQW
DOWUR�SRWHVVH�DFFXPXODUVL�VXOOD�FHQWUDOLQD�H�VXO�SDQQHOOR�GL�FRPDQGR��

G

G
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� ��

���,VWUX]LRQL�SHU�OD�GLVLQVWDOOD]LRQH�H�ULPHVVDJJLR�

�����'LVLQVWDOOD]LRQH�
1RQ� RFFRUURQR� SDUWLFRODUL� LVWUX]LRQL� SHU� OD� GLVLQVWDOOD]LRQH� GL� TXHVWH� FHQWUDOLQH�� Ê�
VXIILFLHQWH� VSHJQHUOH� GDOO¶LQWHUUXWWRUH� JHQHUDOH�� WRJOLHUH� OD� VSLQD� GDO� TXDGUR�SUHVD� H�
ILQDOPHQWH�VFROOHJDUH�WXWWL�JOL�DOWUL�FRQQHWWRUL��

�����5LPHVVDJJLR�
Ê� EHQH� FRSULUH� H�PHWWHUH� DO� ULSDUR� OH� FHQWUDOLQH� FKH� GHEEDQR� ULPDQHUH� LQDWWLYH� SHU� WHPSL�
OXQJKL�� HYLWDQGR� GL� HVSRUOH� DG� RJQL� WLSR� GL� ULVFKLR� GL� GDQQHJJLDPHQWR� DFFLGHQWDOH�� 1HO�
ULSRUOH� LQ�PDJD]]LQR��HYLWDUH�GL�HVSRUOH�D� WHPSHUDWXUH� WURSSR�DOWH�R� WURSSR�EDVVH��DL� UDJJL�
GHO�VROH��D�SROYHUH��DFTXD��ROLR��HFF��(YLWDUH�DPELHQWL�FRQ�WDVVR�GL�XPLGLWj�WURSSR�HOHYDWR��

�

6L� WHQJD�SUHVHQWH� FKH� L�PRGXOL�FRQVHUYDQR�VHPSUH� LQ�PHPRULD� OH�XOWLPH� LPSRVWD]LRQL�
ULFHYXWH��QHO�ULPHWWHUH�LQ�IXQ]LRQH�FHQWUDOLQH�FKH�HUDQR�VWDWH�ULSRVWH��LPSRVWDUH�L�PRGXOL�
LQ�PDQLHUD�FRUUHWWD��LQ�IXQ]LRQH�GHOO¶LPSLDQWR�D�FXL�YHQJRQR�FROOHJDWH��

�

G
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�

���

���'HPROL]LRQH�GHOO¶DSSDUHFFKLDWXUD�
/¶DSSDUHFFKLDWXUD�q�FRPSRVWD�GDL�VHJXHQWL�PDWHULDOL��

��� $%6�DXWRHVWLQJXHQWH�9���VWUXWWXUD�HVWHUQD��
��� 3ROLFDUERQDWR��PHPEUDQD�GHO�SDQQHOOR��
��� $OOXPLQLR�	�=DPD��WHODL�DQWHULRUH�H�SRVWHULRUL��DOHWWH�GL�UDIIUHGGDPHQWR��FRQQHWWRUL��
��� $FFLDLR�EUXQLWR��FRORQQH�H�WDSSL�GL�FKLXVXUD�VWUXWWXUD�HVWHUQD��
��� /DPLQDWL�LQ�YHWURUHVLQD��FLUFXLWL�VWDPSDWL��
��� 5DPH��FDYL�H�DFFHVVRUL�SHU�FDEODJJLR��
��� 39&��ULYHVWLPHQWR�GHL�FDYL�HOHWWULFL��DFFHVVRUL�SHU�FDEODJJLR��
��� &RPSRQHQWL�HOHWWURQLFL�
��� 0DWHULDOH�YDULR�
����0DQXDOH�G¶LVWUX]LRQH�LQ�FDUWD�ULFLFODELOH�

$OFXQL�PDWHULDOL�GL�ULVXOWD�VRSUDLQGLFDWL�VRQR�GL�IDFLOH�ORFD]LRQH��PHQWUH�DOWUL�VL�GHYRQR�
VPDOWLUH� WUDPLWH� L� FRQVRU]L� DXWRUL]]DWL�� )DUH� VHPSUH� ULIHULPHQWR� DOOH� QRUPDWLYH�
YLJHQWL���G
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� ��

���6SHFLILFKH�WHFQLFKH�

�����&DUDWWHULVWLFKH�HOHWWULFKH�
$OLPHQWD]LRQH�����������������������0RQRIDVH����9����9��������������+]���
3RWHQ]D�PD[��FRPSOHVVLYD� ������9$�
&RQWDWWR�GL�DOODUPH��������������$�VFDPELR��PD[��$����9��
%RELQH�HOHWWURYDOYROH �������������� 9FF�� PD[� ����P$�� /D� FHQWUDOLQD� q� SURWHWWD� FRQWUR��

VRYUDFFDULFKL��
,QJUHVVL���������������������������������� �DELOLWD]LRQH� GDOOD� SUHVVD�� SUHVVRVWDWR�� FRQWDWWL� ILQHFRUVD�

XJHOOL���FRQWDWWL�LQ�FKLXVXUD��OD�PDVVD�GHL�FRQWDWWL�q�FRQQHVVD�D�
WHUUD� LQWHUQDPHQWH� DOOD� FHQWUDOLQD�� ,� FRQWDWWL� YHQJRQR�
SRODUL]]DWL�D��9���P$��

�����&DUDWWHULVWLFKH�PHFFDQLFKH�
� &DUWHU�LQ�PDWHULDOH�SODVWLFR�$%6�DXWRHVWLQJXHQWH�JUDGR�9��
� 3DQQHOOL�DQWHULRUH�H�SRVWHULRUH�LQ�DOOXPLQLR�
� *UDGR�GL�SURWH]LRQH�,3���
� 'LPHQVLRQL�����[�����[�����PP�
� 3HVR����.J�

�����&DUDWWHULVWLFKH�DPELHQWDOL�
� &RQGL]LRQL�GL�HVHUFL]LR����&�·����&��XPLGLWj�QRQ�FRQGHQVDQWH�
� 7HPSHUDWXUD�GL�LPPDJD]]LQDJJLR����&�·����&�
� /LYHOOR�GL�LQTXLQDPHQWR�����(1������DUW���������
� 4XHVWH� FHQWUDOLQH� QRQ� VRQR� SURJHWWDWH� SHU� LO� IXQ]LRQDPHQWR� LQ� DUHH� FODVVLILFDWH�

SHULFRORVH��HVSORVLYH���FRQWHPSODWH�QHOOD�QRUPDWLYD�&(,������
�


