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&RQFHWWL#IRQGDPHQWDOL#H#GHILQL]LRQL1##

0LVXUDUH#XQD#JUDQGH]]D#ILVLFD/#GHWWD#PLVXUDQGR/#VLJQLILFD#FDUDWWHUL]]DUOD#GDO#SXQWR#GL#YLVWD#TXDQWLWDWLYR1#,O#YDORUH#
QXPHULFR# FKH# GHILQLVFH# # LO# PLVXUDQGR# GDO# SXQWR# GL# YLVWD# TXDQWLWDWLYR# VL# FKLDPD# PLVXUD1# ,O# SURFHGLPHQWR#
VSHULPHQWDOH# FKH# VL# XVD# SHU# DVVRFLDUH# OD# PLVXUD# DO# PLVXUDQGR# VL# FKLDPD# PLVXUD]LRQH1# ,Q# XQ# SURFHVVR# GL#
PLVXUD]LRQH/# SHU# DVVRFLDUH# OD# PLVXUD# DO# PLVXUDQGR# VL# ID# ULFRUVR# DG# XQD# VHFRQGD# JUDQGH]]D/# RPRJHQHD# DO#
PLVXUDQGR/# DVVXQWD# FRPH# ULIHULPHQWR#GHWWD#XQLWj#GL#PLVXUD1# ,Q#SDUWLFRODUH/# OD#PLVXUD#HVSULPH# LO# UDSSRUWR# WUD# LO#
YDORUH#DVVXQWR#GDO#PLVXUDQGR#H#OD#FRUULVSRQGHQWH#XQLWj#GL#PLVXUD1##

(VVHQGR# OD# PLVXUD]LRQH# XQ# SURFHGLPHQWR# VSHULPHQWDOH/# LQ# HVVD# q# LQVLWR# LO# FRQFHWWR# GL# LQFHUWH]]D1# 4XDOVLDVL#
SURFHGLPHQWR# VSHULPHQWDOH/#SHU#TXDQWD# FXUD# VLD# VWDWD#SRVWD#QHOOD# VXD#HVHFX]LRQH/# ULVHQWH# VHPSUH#GHOO¶HIIHWWR#GL#
IDWWRUL#GL#LQIOXHQ]D#FKH##LQ#JHQHUH#QRQ#VRQR#YDOXWDELOL#LQ#PRGR#FRPSOHWR1#1HO#FDVR#GHOOD#PLVXUD]LRQH/#L#IDWWRUL#GL#
LQIOXHQ]D# UHQGRQR# OD#PLVXUD# QRQ# FRPSOHWDPHQWH# GHWHUPLQDWD1# /¶LQFHUWH]]D# GHOOD#PLVXUD/# HVSULPH# LO# JUDGR# GL#
LQGHWHUPLQD]LRQH# FRQ# FXL# OD#PLVXUD]LRQH# q# VWDWD# FDSDFH# GL# YDOXWDUH# LO#PLVXUDQGR1#2OWUH# DL# IDWWRUL# VL# LQIOXHQ]D#
HVWHUQL/#DQFKH#LO#PLVXUDQGR/#QHOOD#VXD#VWHVVD#GHILQL]LRQH/#q#LQ#JHQHUH#IRQWH#GL#LQFHUWH]]D1##

3HU#FKLDULUH#PHJOLR#L#FRQFHWWL#IRQGDPHQWDOL#H#OH#GHILQL]LRQL#SUHFHGHQWHPHQWH#GDWH#VL#DQDOL]]L#O¶HVHPSLR#FKH#VHJXH1#
6L#YRJOLD#PLVXUDUH#OD#UHVLVWHQ]D#HOHWWULFD#GL#XQ#FRQGXWWRUH#PHWDOOLFR#GL#UHVLVWLYLWj#!#XVDQGR#OD#IRUPXOD=#
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,Q#WDOH#HVHPSLR=#

ðý LO#PLVXUDQGR#q#OD#UHVLVWHQ]D#HOHWWULFD#GHO#FRQGXWWRUH#PHWDOOLFR>#

ðý OD#PLVXUD#q#LO#YDORUH#LQ#RKP#DVVXQWR#GDO#FRQGXWWRUH#PHWDOOLFR>#

ðý OD# PLVXUD]LRQH# q# LO# SURFHGLPHQWR# FKH# FRPSRUWD# OD# VWLPD# GHOOD# OXQJKH]]D# H# GHOOD# VH]LRQH# GHO# FRQGXWWRUH#
PHWDOOLFR/# OD# YDOXWD]LRQH# GHOOD# UHVLVWLYLWj# GHO#PDWHULDOH# +RWWHQXWD# GDOOD# OHWWXUD# GL# WDEHOOH# GL# UHVLVWLYLWj# GHL#
PDWHULDOL#FRQGXWWRUL,#H#O¶DSSOLFD]LRQH#GHOO¶HVSUHVVLRQH#+4,>#

ðý O¶XQLWj#GL#PLVXUD#q#O¶RKP#>-@>#

ðý O¶LQFHUWH]]D#GL#PLVXUD#q#GHWHUPLQDWD#GD#YDUL#IDWWRUL#WUD#FXL#OD#FRQRVFHQ]D#GHOOD#UHVLVWLYLWj#H#OD#VXD#GLSHQGHQ]D#
GD# IDWWRUL# HVWHUQL# TXDOL# DG# HVHPSLR# OD# WHPSHUDWXUD/# GDO# JUDGR# GL# SXUH]]D# HG# RPRJHQHLWj# GHO# PDWHULDOH#
DGRSHUDWR/# GDOOD# ERQWj# GL# VWLPD# GHOOD# OXQJKH]]D# H# GHOOD# VH]LRQH# GHO# FRQGXWWRUH#PHWDOOLFR1# ,QROWUH/# ELVRJQD#
QRWDUH#FKH# OD#GHILQL]LRQH#VWHVVD#GHO#PLVXUDQGR#WUDPLWH#OD#+4,#LQWURGXFH#LQWULQVHFDPHQWH#XQD#LQFHUWH]]D#LQIDWWL#
OD#+4,#SUHVXSSRQH#FKH#LO#FRQGXWWRUH#VLD#XQ#FLOLQGUR#GL#OXQJKH]]D#O#H#VH]LRQH#61#0D/#TXDOH#q#OD#DFFXUDWH]]D#FRQ#
FXL#LO#FRQGXWWRUH#FRQ#FXL#q#VWDWR#FRVWUXLWR#LO#UHVLVWRUH#DSSURVVLPD#XQ#FLOLQGUR#JHRPHWULFR"#

0LVXUDELOLWj#GL#XQD#JUDQGH]]D1##

/D#GHILQL]LRQH#GL#PLVXUD#QRQ#KD#DSSOLFD]LRQH#LPPHGLDWD#D#WXWWH#OH#JUDQGH]]H/#OH#TXDOL#SRVVRQR#HVVHUH#GLVWLQWH#LQ#
SL�#JUXSSL1##

ðý *UDQGH]]H#GLUHWWDPHQWH#PLVXUDELOL/#SHU# OH#TXDOL# VL#SXz#GHILQLUH# H# UHDOL]]DUH# ILVLFDPHQWH#XQD#RSHUD]LRQH#GL#
VRPPD#HG#DSSOLFDUH#LO#FRQFHWWR#GL#UDSSRUWR#FRQ#XQD#JUDQGH]]D#GL#ULIHULPHQWR1#

ðý *UDQGH]]H# LQGLUHWWDPHQWH# PLVXUDELOL/# SHU# OH# TXDOL# LO# YDORUH# GHOOD# PLVXUD# YLHQH# RWWHQXWR# D# SDUWLUH# GDOOD#
PLVXUD]LRQH#GL#DOWUH#JUDQGH]]H/# OHJDWH#D#TXHOOD#G¶LQWHUHVVH#GD#XQD#OHJJH#ILVLFD#+HV1#PLVXUD#GHOOD#UHVLVWLYLWj#GL#
XQ#PDWHULDOH#D#SDUWLUH#GDO#YDORUH#GHOOD#UHVLVWLYLWj#H#GHOOH#GLPHQVLRQL#JHRPHWULFKH#GHO#FDPSLRQH#LQ#HVDPH,1#

ðý *UDQGH]]H#FODVVLILFDELOL#DOOH#TXDOL#VL#SRVVRQR#DSSOLFDUH#XJXDJOLDQ]H#H#GLVXJXDJOLDQ]H/#PD#QRQ#SRVVRQR#HVVHUH#
HVHJXLWL# UDSSRUWL# +HV1# WHPSHUDWXUD/#GXUH]]D,1#$QFKH#D#TXHVWH#YLHQH#DVVRFLDWR#XQ#QXPHUR/#FRQVLGHUDQGR#VFDOH#
FRQYHQ]LRQDOL/#HVWHQGHQGR#LO#FRQFHWWR#GL#PLVXUD#SUHFHGHQWHPHQWH#LOOXVWUDWR1#,Q#SUDWLFD#VL#VFHJOLH#XQ#LQVLHPH#GL#
JUDQGH]]H# ILVLFKH# +*4/# *5/1111# *Q#,# FKH# UDSSUHVHQWDQR# XQD# VFDOD# GL# YDORUL/# DVVRFLDQGR# DG# HVVH# XQ# QXPHUR#
SURJUHVVLYR# +34/#35/1111#3Q#,1#/D#JUDQGH]]D#GD#PLVXUDUH#YLHQH#FRQIURQWDWD#FRQ# LO#SULQFLSLR#GHOO¶XJXDJOLDQ]D#H#
GLVXJXDJOLDQ]D#ULVSHWWR#DOOD#VFDOD/#LQ#PRGR#GD#GHWHUPLQDUH#LO#YDORUH#3L#FXL#q#SL�#SURVVLPD1#$OFXQH#JUDQGH]]H#
GLYHQWDQR#PLVXUDELOL#FRQVLGHUDQGR#OH#ORUR#YDULD]LRQL#DG#LQWHUYDOOL#+HV1#VDOWL#GL#WHPSHUDWXUD,1#



# 5#

0HWRGL#GL#PLVXUD]LRQH1#

/¶HVHFX]LRQH#GL#XQD#PLVXUD]LRQH#FRPSRUWD#GLYHUVH#IDVL=#

ðý OD# SULPD# IDVH# q#TXHOOD#GHOO¶LPSRVWD]LRQH# WHRULFD/# FKH# ULFKLHGH#XQD# FRQRVFHQ]D#SUHYHQWLYD#GHO# IHQRPHQR# LQ#
HVDPH/#H#FKH#FRQVHQWH#GL#GHWHUPLQDUH#LO#SULQFLSLR#GL#PLVXUD]LRQH#GD#DGRWWDUH>#

ðý LO# SULQFLSLR# VFHOWR# YLHQH# TXLQGL# WUDGRWWR# LQ# XQD# VHTXHQ]D# ORJLFD# GL# RSHUD]LRQL# +PHWRGR# GL#PLVXUD]LRQH,# HG#
HYHQWXDOPHQWH#DQFKH#LQ#XQD#GHVFUL]LRQH#GHWWDJOLDWD#GHOOH#RSHUD]LRQL#GD#HVHJXLUH#+SURFHGXUD,>#

ðý VHJXH# LQILQH# OD#UHDOL]]D]LRQH#VSHULPHQWDOH#GHO#PHWRGR/#XWLOL]]DQGR#VWUXPHQWD]LRQH#RSSRUWXQDPHQWH#VFHOWD#HG#
DVVHPEODWD1#

,#PHWRGL# GL#PLVXUD]LRQH# SRVVRQR# HVVHUH# FODVVLILFDWL# LQ# GLYHUVL#PRGL1#&RQVLGHUDQGR# FRPH# YLHQH# GHWHUPLQDWR# LO#
YDORUH#GHOOH#JUDQGH]]H#VL#KDQQR#L#VHJXHQWL#PHWRGL=#

ðý PLVXUD]LRQH# FRO# PHWRGR# GLUHWWR=# OD#PLVXUD# GHOOD# JUDQGH]]D# q# RWWHQXWD# GLUHWWDPHQWH/# VHQ]D#PLVXUDUH# DOWUH#
JUDQGH]]H#DG#HVVD# OHJDWH# +FRQ#HFFH]LRQH#GHOOH#JUDQGH]]H#G¶LQIOXHQ]D#H#GL#HYHQWXDOL#FDPSLRQL#XWLOL]]DWL,>#HV1#
PLVXUD]LRQH#GL#XQD#WHQVLRQH#GLUHWWDPHQWH#FRQ#XQ#YROWPHWUR>#

ðý PLVXUD]LRQH#FRO#PHWRGR# LQGLUHWWR=# OD#PLVXUD#GHOOD#JUDQGH]]D#q#RWWHQXWD#D#SDUWLUH#GDOOD#PLVXUD]LRQH#GLUHWWD#GL#
DOWUH# JUDQGH]]H# FKH# VRQR# OHJDWH# DG# HVVD# PHGLDQWH# UHOD]LRQL# IXQ]LRQDOL># HV1# PLVXUD]LRQH# LQGLUHWWD# GL# XQD#
UHVLVWHQ]D/#D#SDUWLUH#GDL#YDORUL#RWWHQXWL#FRQ#OD#PLVXUD]LRQH#GLUHWWD#GHOOD#WHQVLRQH#H#GHOOD#FRUUHQWH#H#GDOOD#OHJJH#
GL#2KP1#

6H#LQYHFH#VL#FRQVLGHUD#LO#PRGR#LQ#FXL#DYYLHQH#OD#PLVXUD]LRQH#VL#KD=#

ðý PLVXUD]LRQH# IRQGDPHQWDOH=# LQ# FXL# LO# YDORUH#PLVXUDWR# q# RWWHQXWR# GDOOD#PLVXUD]LRQH# GL# XQD# GHOOH# JUDQGH]]H#
IRQGDPHQWDOL#GHO#6LVWHPD#GL#8QLWj#GL#0LVXUD#+HV1#PDVVD/#OXQJKH]]D/#WHPSR/11,>#

ðý PLVXUD]LRQH#FRQ# LO#PHWRGR#GHO#FRQIURQWR=# OD#PLVXUD#q#RWWHQXWD#PHGLDQWH#FRQIURQWR#FRQ#XQD#JUDQGH]]D#GHOOD#
VWHVVD#VSHFLH#H#GL#YDORUH#QRWR>#FL#VRQR#GLYHUVL#PHWRGL#GL#FRQIURQWR=#

9#PHWRGR# GLIIHUHQ]LDOH=# VL# HVHJXH# XQ# FRQIURQWR# WUD# OD# JUDQGH]]D# LQ# HVDPH# HG# XQD# JUDQGH]]D# GHOOD# VWHVVD#
VSHFLH#H#GL#YDORUH#SURVVLPR#DG#HVVD#H#VL#GHWHUPLQD#VROR#OD#GLIIHUHQ]D#WUD#OH#GXH>#

9#PHWRGR#GL# VRVWLWX]LRQH=# OD#JUDQGH]]D# LQ# HVDPH#YLHQH# VRVWLWXLWD#QHO# FLUFXLWR#GL#PLVXUD#GD#XQD#JUDQGH]]D#
GHOOD#VWHVVD#VSHFLH#H#GHOOR#VWHVVR#YDORUH#H#YLHQH#YHULILFDWR#FKH#OR#VWUXPHQWR#GLD#OD#VWHVVD#LQGLFD]LRQH>#

9#PHWRGR#GL#]HUR=# OD#PLVXUD]LRQH#VL#HVHJXH#ELODQFLDQGR#XQD#JUDQGH]]D#PHGLDQWH#OD#YDULD]LRQH#GL#XQD#R#SL�#
JUDQGH]]H# GL# YDORUH# QRWR/# OHJDWH# DOOD# SULPD# PHGLDQWH# UHOD]LRQL# PDWHPDWLFKH# QRWH1# /D# FRQGL]LRQH# GL#
ELODQFLDPHQWR#q#YLVXDOL]]DWD#GDOO*LQGLFD]LRQH#GL#]HUR#GL#XQ#DSSURSULDWR#VWUXPHQWR# +HV1#ELODQFLDPHQWR#GHL#
SRQWL#SHU# OD#PLVXUD]LRQH#GL# UHVLVWHQ]H#R#GL# LPSHGHQ]H/# WHFQLFKH#SRWHQ]LRPHWULFKH#SHU# OD#PLVXUD]LRQH#GL#
WHQVLRQL,1##

,#PHWRGL#GL#PLVXUD]LRQH#VRQR#DQFKH#FODVVLILFDWL#FRPH=#

ðý D#OHWWXUD#VLQJROD=#OD#PLVXUD#YLHQH#RWWHQXWD#HIIHWWXDQGR#XQ¶XQLFD#PLVXUD]LRQH1#

ðý D#OHWWXUD#ULSHWXWD=#OD#PLVXUD#YLHQH#RWWHQXWD#HIIHWWXDQGR#XQ¶DQDOLVL#VWDWLVWLFD#VXOOD#GLVWULEX]LRQH#GHL#GDWL#RWWHQXWL#
ULSHWHQGR#OD#PLVXUD]LRQH#LQ#FRQGL]LRQL#QRPLQDOPHQWH#XJXDOL1#






