
����� ��� ��	
����
 �������
���
��� �������
�������
��
�� ���
!

0 DHVWUDOH�² �YHQWR�QHOOH�YHOH�
,O�JLRFR�GHOOH�UHJDWH�YHOLFKH�

"#�%$#	
��� �
������& '(��	
�%� � � )�*(��+
� �-,/.�� ��� ��& & ��)�021���& � � ��� �-0�� �
�3�(1�434(� �
57698/:2; 6=<�;�>#?2> @BA�6DC%@FE/>

6FRSR�GHO�JLRFR�
,O� JLRFDWRUH� LP SHUVRQD� OR� VNLSSHU� GL� XQD� GRGLFL� P HWUL� � OR� VFRSR� q� GL�
WUDQVLWDUH� SHU� SULP L� DWWUDYHUVR� OD� OLQHD� G¶DUULYR� GRSR� DYHU� HIIHWWXDWR� WUH�
JLUL� GHO� FDP SR� GL� UHJDWD� � LO� FDP SR� GL� UHJDWD� YD� SHUFRUVR� LQ� VHQVR�
RUDULR� � �

3UHSDUD] LRQH�GHO�JLRFR�
3ULP D�GL�LQL] LDUH�D�JLRFDUH�VRQR�QHFHVVDULH�DOFXQH�VHP SOLFL�RSHUD] LRQL� �
¨ � P RQWDUH�OD�SODQFLD�UDSSUHVHQWDQWH�LO�FDP SR�GL�UHJDWD� �
¨ � RJQL� JLRFDWRUH� � GD� RUD� LQ� SRL� GHWWR� VNLSSHU� � VFHJOLH� XQD�

LP EDUFD] LRQH� �
¨ � VL� P LVFKLD� LO� P D] ] R� GHOOH� FDUWH� 9HQWR� H� VL� GLVSRQH� VXOOD� SODQFLD�

XQD� FDUWD�� FRSHUWD�� SHU� RJQL� ] RQD� LQ� FXL� q� VXGGLYLVR� LO� FDP SR� GL�
UHJDWD� �

¨ � VL� HVWUDJJRQR� GDO� P D] ] R� GHOOH� FDUWH� VNLSSHU� VHL� FDUWH� SHQDOLWj � H�
VL� P HWWRQR� GD� SDUWH�� VL� P LVFKLDQR� OH� FDUWH� VNLSSHU� ULP DQHQWL� H�
RJQL�JLRFDWRUH�SHVFD�VHL�FDUWH�GD�TXHVWR�P D] ] R� �

,O�FDPSR�GL�UHJDWD�
/ D�SODQFLD�GL�JLRFR�UDSSUHVHQWD�LO�FDP SR�GL�UHJDWD�� / D�OLQHD�GL�HVDJRQL�LQ�
D] ] XUUR� q� OD� OLQHD� GL� SDUWHQ] D� GHOLP LWDWD� GD� XQD� GHOOH� ERH� H� GDOOD�
LP EDUFD] LRQH�GHOOD�JLXULD� �
/ D� UHJDWD� VL� VYROJH� SHUFRUUHQGR� LO� FDP SR� GL� UHJDWD� LQ� VHQVR� RUDULR��
JLUDQGR�SURSULR�LQWRUQR�DOOH�GXH�ERH�FKH�GHOLP LWDQR�LO�FDP SR�GL�UHJDWD��

,O�WXUQR�GL�JLRFR�
$ �TXHVWR�SXQWR�VL�SRVL] LRQDQR�OH�LP EDUFD] LRQL� �RJQL�VNLSSHU�WLUD�XQ�GDGR�
H�VLVWHP D�OD�SURSULD�LP EDUFD] LRQH�LQ�XQ�SXQWR�D�VFHOWD�GLHWUR�OD�OLQHD�GHO�
YLD�D�SDUWLUH�GD�FKL�KD�RWWHQXWR�LO�SXQWHJJLR�SL• �DOWR�� / ¶RUGLQH�FRQ�FXL�JOL�
VNLSSHU� VLVWHP DQR� OH� SURSULH� LP EDUFD] LRQL� q� DQFKH� O¶RUGLQH� FRQ� FXL�
JLRFKHUDQQR�LQ�RJQL�WXUQR��
,Q� XQ�WXUQR�GL�JLRFR�RJQL�VNLSSHU�GHYH�P XRYHUH�OD�SURSULD�LP EDUFD] LRQH�
H�SXz�JLRFDUH�XQD�R�SL• �FDUWH� VNLSSHU� �
1 RQ� DSSHQD� OD� SULP D� LP EDUFD] LRQH� FRP SOHWD� XQ� JLUR� GHO� FDP SR� GL�
UHJDWD� � TXDQGR�� FLRq� � DWWUDYHUVD� GL� QXRYR� OD� OLQHD� GL� SDUWHQ] D� � WXWWH� OH�
FDUWH� YHQWR� SUHVHQWL� VXO� FDP SR� GL� UHJDWD� GHYRQR� HVVHUH� P LVFKLDWH� H�
GLVSRVWH�GL�QXRYR� �FRSHUWH��XQD�SHU�RJQL�] RQD�GHO�FDP SR�GL�UHJDWD��

0 RYLPHQWR�
/ R�VNLSSHU�ODQFLD�XQR�R�GXH�GDGL�D�VHL�IDFFH� �
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· � ODQFLD� XQ� GDGR� VH� QHO� WXUQR� SUHFHGHQWH� KD� HVHJXLWR�DOP HQR� XQD�
YLUDWD�� QHO�SULP R�WXUQR�VL�ODQFLD�XQ�VROR�GDGR� � �

· � ODQFLD�GXH�GDGL�VH�QHO�WXUQR�SUHFHGHQWH�QRQ�KD�YLUDWR��
4 XHVWL� VRQR� L� 3 XQWL� 0 RYLPHQWR� � GD� RUD� LQ� SRL� 3 0 � � EDVH� SHU� OR�
VSRVWDP HQWR� GHOO¶LP EDUFD] LRQH� QHO� WXUQR�� $L� 3 0 � EDVH� OR� VNLSSHU�
DJJLXQJH�OH�P RGLILFKH�GDWH�GDOOH�FRQGL] LRQL�GHO�YHQWR�QHOOD� ] RQD�LQ�FXL�VL�
WURYD�DOO¶LQL] LR�GHO�P RYLP HQWR�OD�SUXD�GHOOD�SURSULD�LP EDUFD] LRQH� �
/ R� VNLSSHU� GHYH� XWLOL] ] DUH� FRP SOHWDP HQWH� L� SURSUL� 3 0 � � 1 HO� FDVR� VLD�
LP SRVVLELOH� XWLOL] ] DUH� FRP SOHWDP HQWH� L�3 0 � O¶LP EDUFD] LRQH� YD� LQ� VWDOOR� H�
LO� JLRFDWRUH� q� FRVWUHWWR� D� UHVWDUH� IHUP R� XQ� WXUQR�� ULSDUWLUj � QHO� WXUQR�
VXFFHVVLYR�WLUDQGR�XQ�VROR�GDGR��
/ D� YHORFLWj � GL� P RYLP HQWR� GHOO¶LP EDUFD] LRQH� � FLRq� LO� QXP HUR� GL� HVDJRQL�
SHUFRUVL� SHU� RJQL� 3 0 � VRQR� GHWHUP LQDWL� GDOOD� GLUH] LRQH� GHO� YHQWR�
UHODWLYD� DOO¶LP EDUFD] LRQH� � 1 HO� JLRFR� VRQR� SRVVLELOL� WUH� DQGDWXUH� � EROLQD� �
ODVFR�H�SRSSD�SL• �XQD�SDUWLFRODUH�GHQRP LQDWD�FRQWURYHQWR��
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0 RYLP HQWR�UHWWLOLQHR�
2 JQL� LP EDUFD] LRQH� VL� VSRVWD� GD� XQ� HVDJRQR� DG� XQ� DOWUR�� DGLDFHQWH��
VHQ] D� FDP ELDUH� GLUH] LRQH� FRQ� XQ� FRVWR�� LQ� WHUP LQL� GL� 3 0 � � FKH� GLSHQGH�
GDOO
DQGDWXUD�GHOO
LP EDUFD] LRQH� �
¨ � � �HVDJRQL�SHU�RJQL�3 0 �FRQ�DQGDWXUD�GL�ODVFR� �
¨ � � �HVDJRQR�SHU�RJQL�3 0 �FRQ�DQGDWXUD�GL�SRSSD� �
¨ � � �HVDJRQR�SHU�RJQL�3 0 �FRQ�DQGDWXUD�GL�EROLQD� �
/ ¶DQGDWXUD� FRQWURYHQWR� q� SDUWLFRODUH� H� FRVWD� TXDWWUR� 3 0 � SHU� RJQL�
HVDJRQR�� 4 XHVWD� DQGDWXUD� UDSSUHVHQWD� LO� P RYLP HQWR� SHU� LQHU] LD�
GHOO¶LP EDUFD] LRQH� �
1 RQ� q� SRVVLELOH� WUDQVLWDUH� SHU� JOL� HVDJRQL� RFFXSDWL� GD� DOWUH� LP EDUFD] LRQL�
R�SHU�TXHOOL�LQ�FXL�VRQR�SRVWH�OH�ERH� �

9 LUDWD�
/ D� YLUDWD� q� OD� P RGLILFD� GHOOD� URWWD� � GLUH] LRQH� GL� P RYLP HQWR� �
GHOO¶LP EDUFD] LRQH� GL� � � ƒ� � XQ� ODWR� GL� HVDJRQR� � � 2 JQL� LP EDUFD] LRQH� GHYH�
XVDUH� XQ� 3 0 � RJQL� YLUDWD�� / 
LP EDUFD] LRQH� SXz� YLUDUH� LQ� XQ� TXDOVLDVL�
P RP HQWR�GHO�WXUQR��DQFKH�SL• �YROWH�QHOOR�VWHVVR�WXUQR�P D�WUD�XQD�YLUDWD�
H� O¶DOWUD� GHYH� � REEOLJDWRULDP HQWH�� SHUFRUUHUH� DOP HQR� XQ� HVDJRQR� GL�
P RYLP HQWR�UHWWLOLQHR��
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Ê�LP SRUWDQWH�QRWDUH�FKH�OD�YLUDWD�P RGLILFD�OD�GLUH] LRQH�GHO�YHQWR�UHODWLYD�
DOO¶LP EDUFD] LRQH�H� �TXLQGL� �LO�QXP HUR�GL�HVDJRQL�SHUFRUVL�SHU�RJQL�3 0 � �

/ H�FDUWH�YHQWR�
/ ¶LQWHUR� FDP SR� GL� UHJDWD� q� VXGGLYLVR� LQ� ] RQH� � ,Q� RJQL� ] RQD� LQ� FXL� q�
VXGGLYLVR� LO� FDP SR� GL� UHJDWD� DOO¶LQL] LR� GHO� JLRFR� q� SRVWD� XQD� FDUWD�
YHQWR� FRSHUWD� � QRQ� DSSHQD� XQ¶LP EDUFD] LRQH� HQWUD� LQ� XQD� QXRYD� ] RQD�
OD� FDUWD� YHQWR� YLHQH� VFRSHUWD� H� O¶LP EDUFD] LRQH� GHYH� DGHJXDUVL� DOOH�
QXRYH� FRQGL] LRQL� GL� YHQWR�� 6X� RJQL� FDUWD� YHQWR� q� LQGLFDWD� O¶LQWHQVLWj �
GHO�YHQWR�SHU�TXHOOD�] RQD�H�OD�VXD�GLUH] LRQH� �

/ ¶LQWHQVLWj �GHO�YHQWR�
/ 
LQWHQVLWj � GHO� YHQWR� P RGLILFD� LO� WRWDOH� GHL� 3 0 � GLVSRQLELOL� QHO� P RGR�
VHJXHQWH�� OD�P RGLILFD�YD�VRP P DWD�DL�3 0 �EDVH�RWWHQXWL�FRQ�LO�GDGR� � �
¨ � YHQWR�GHEROH� � � � �3 0 �
¨ � YHQWR�P RGHUDWR� �QHVVXQD�P RGLILFD�
¨ � YHQWR�IRUWH� � � � �3 0 �
/ H� FRQGL] LRQL� GHO� YHQWR� GHOOD� ] RQD� LQ� FXL� VL� WURYD� OD� SUXD�
GHOO
LP EDUFD] LRQH� DO� P RP HQWR� GL� LQL] LDUH� LO� P RYLP HQWR� FRQWULEXLVFRQR��
TXLQGL� �D�GHWHUP LQDUH�L�3 0 �WRWDOL�D�GLVSRVL] LRQH�GHOOR�VNLSSHU�QHO�WXUQR��

/ D�GLUH] LRQH�GHO�YHQWR�
&L� VRQR� WUH� SRVVLELOL� GLUH] LRQL� GHO� YHQWR� � XQD� q� SDUDOOHOD� DO� EDVWRQH� FLRq�
DOOD� GLUH] LRQH� GHWHUP LQDWD� GDOOH� GXH� ERH� FKH� GHOLP LWDQR� LO� FDP SR� GL�
UHJDWD� � OH� DOWUH� GXH� KDQQR� GLUH] LRQL� FKH� GLIIHULVFRQR� GDOOD� SULP D� GL� � � ƒ�
� XQ� ODWR� GL� HVDJRQR� � � 6H� O¶LP EDUFD] LRQH� � QHO� FRUVR� GHO� VXR� P RYLP HQWR��
FDP ELD�] RQD�GHYH�DGHJXDUVL�DOOD�GLUH] LRQH�GHO�YHQWR�QHOOD�QXRYD�] RQD� �

$ FTXD�
/ H� LP EDUFD] LRQL� FKH� WUDQVLWDQR� SHU� O¶HVDJRQR� SRVWR� LP P HGLDWDP HQWH�
GDYDQWL� OD� SUXD� GL� XQD� LP EDUFD] LRQH� DYYHUVDULD� VXELUDQQR� XQD� SHQDOLWj �
� D� P HQR� GL� QRQ� JLRFDUH� XQD� FDUWD� & KLHGR� $ FTXD� LP P HGLDWDP HQWH�
SULP D�GL�WUDQVLWDUH�SHU�O¶HVDJRQR� � � �

3HQDOLWj �
/ H� LP EDUFD] LRQL� FKH� KDQQR� VXELWR� XQD� SHQDOLWj � GRYUDQQR� HQWUR� OD� ILQH�
GHOOD� UHJDWD�� REEOLJDWRULDP HQWH�� HIIHWWXDUH� XQ� JLUR� VX� VH� VWHVVH� GL�
DOP HQR� � � � ƒ� � / D� SHQDOLWj � YLHQH� VHJQDODWD� FRQ� XQD� FDUWD� SHQDOLWj �
SUHVD� WUD� TXHOOH� P HVVH� GD� SDUWH� DOO¶LQL] LR� GHO� JLRFR� � SRVWD� VFRSHUWD�
GDYDQWL�DO�JLRFDWRUH�ILQR�D�TXDQGR�QRQ�YLHQH�VFRQWDWD��

/ H�FDUWH�VNLSSHU�
/ H� FDUWH� VNLSSHU� SRVVRQR� P RGLILFDUH� LO� FRP SRUWDP HQWR�
GHOO¶LP EDUFD] LRQH�QHO�WXUQR�LQ�FXL�VRQR�JLRFDWH��8 QD�YROWD�JLRFDWH�YDQQR�
VFDUWDWH�� / R� VNLSSHU� SXz� JLRFDUH� OH� FDUWH� LQ� TXDOXQTXH� P RP HQWR� GHO�
SURSULR� WXUQR�� 2 JQL� VNLSSHU� KD� D� GLVSRVL] LRQH� VHL� FDUWH� VNLSSHU� �
DOO¶LQL] LR� GL� RJQL� QXRYR� JLUR� GHO� FDP SR� GL� UHJDWD�� TXDQGR� O¶LP EDUFD] LRQH�
DWWUDYHUVD�OD�OLQHD�GL�SDUWHQ] D� �OR�VNLSSHU�GHYH�SHVFDUH�GDO�P D] ] R�QXRYH�
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FDUWH�LQ�VRVWLWX] LRQH�GL�TXHOOH�HYHQWXDOP HQWH�JLRFDWH�LQ�P RGR�GD�DYHUQH�
GL�QXRYR�VHL� � / H�FDUWH� VNLSSHU�GLVSRQLELOL�VRQR� �
¨ � & DPELR� YHOD� � � � � OD� EDUFD� KD� XQ� 3 0 � XOWHULRUH� GD� VSHQGHUH� DO�

WHUP LQH� GHO� QRUP DOH� P RYLP HQWR� � LO� 3 0 � GDWR� GDOOD� FDUWD� QRQ� SXz�
HVVHUH�XVDWR�SHU�YLUDUH� �

¨ � & DPELR�YHOD� � � � �FRP H�VRSUD�P D�OD�EDUFD�KD�GXH�3 0 �XOWHULRUL� �
¨ � & KLHGR� DFTXD� � O¶LP EDUFD] LRQH� SXz� WUDQVLWDUH� SHU� O¶HVDJRQR�

VLWXDWR� LP P HGLDWDP HQWH� GDYDQWL� OD� SUXD� GL� XQ¶LP EDUFD] LRQH�
DYYHUVDULD�VHQ] D�VXELUH�OD�SHQDOLWj �SUHYLVWD��

¨ � 3 HQDOLWj � � VDQ] LRQD� XQD� SHQDOLWj � SHU� XQD� VROD� LP EDUFD] LRQH�
DYYHUVDULD�FKH�VL�WURYD�LQ�XQ�HVDJRQR�DGLDFHQWH��

¨ � * LRFR� LQ� FDVD� � DQQXOOD� XQD� SHQDOLWj � � FRP XQTXH� VLD� VWDWD�
VDQ] LRQDWD��

¨ � ' LPLQXLVFL� YHODWXUD� � OR� VNLSSHU� ULGXFH� L� 3 0 � D� GLVSRVL] LRQH� QHO�
WXUQR� ILQR� DG� XQ� P DVVLP R� GL� GXH� � TXHVWD� FDUWD� YD� HOLP LQDWD� TXDQGR�
VL�XVD�OD�UHJROD�DYDQ] DWD�,O�SURJHWWR� � �

¨ � 0 DQRYUD� �OR�VNLSSHU�SXz�YLUDUH�VHQ] D�VSHQGHUH�3 0 � � TXHVWD�FDUWD�
YD�HOLP LQDWD�TXDQGR�VL�XVD�OD�UHJROD�DYDQ] DWD�,O�SURJHWWR� � �

¨ � & RQWURYHQWR� � O¶LP EDUFD] LRQH� SXz� P XRYHUVL� GL� XQ� HVDJRQR�
FRQWURYHQWR�DO�FRVWR�GL�XQ�VROR�3 0 � �

¨ � 7DWWLFR� � OR� VNLSSHU� KD� OD� SRVVLELOLWj � GL� JXDUGDUH� OD� FDUWD� YHQWR� GL�
XQD� ] RQD� D� VFHOWD� GHO� FDP SR� GL� UHJDWD� � XQD� YROWD� YLVWD� OD� FDUWD� YD�
ODVFLDWD�FRSHUWD� �VROR�OR�VNLSSHU�QH�FRQRVFH�LO�FRQWHQXWR��

¨ � & ROSR� GL� I RUWXQD� � OR� VNLSSHU� SXz� ULSHWHUH� LO� WLUR� GL� GDGR� � QRQ� q�
SRVVLELOH� JLRFDUH� GXH� FDUWH� & ROSR� GL� I RUWXQD� FRQVHFXWLYH� SHU� OR�
VWHVVR� WLUR� GL� GDGR� � OR� VNLSSHU� GHYH� QHFHVVDULDP HQWH� XQLIRUP DUVL� DO�
ULVXOWDWR�GHO�VHFRQGR�ODQFLR� �

5HJROH�DYDQ] DWH�
/ D�SDUWHQ] D�
,Q� TXHVWD� IDVH� QRQ� VL� VDQR� OH� FDUWH� YHQWR� � LO� YHQWR� q� P RGHUDWR�
� QHVVXQD� P RGLILFD� DL� 3 0 � � H� FRQ� GLUH] LRQH� SDUDOOHOD� DO� EDVWRQH� � QRQ� VL�
XVDQR� QHP P HQR� OH� FDUWH� VNLSSHU� � 6L� VRUWHJJLD� O
RUGLQH� LQ� FXL� JOL� VNLSSHU�
JLRFKHUDQQR� QHO� WXUQR� FRP H� QHOOH� UHJROH� EDVH� � LQ� TXHOOR� VWHVVR� RUGLQH�
JOL� VNLSSHU� SRVL] LRQHUDQQR� OD� SURSULD�
LP EDUFD] LRQH� LQ� XQ� SXQWR� TXDOVLDVL� GHO�
FDP SR� GL� UHJDWD� ROWUH� OD� OLQHD� GL�
SDUWHQ] D� � �
/ H� LP EDUFD] LRQL� GHYRQR� DWWUDYHUVDUH� OD�
OLQHD� GL� SDUWHQ] D� H� FRP SOHWDUH� FLQTXH�
WXUQL� GL� JLRFR� LQ� P RGR� FKH� DO� WHUP LQH�
GHO� TXLQWR� WXUQR� O¶LP EDUFD] LRQH� VLD� DO� GL�
TXD�GHOOD�OLQHD�GL�SDUWHQ] D� �
4 XDQGR� O
XOWLP R� JLRFDWRUH� KD� WHUP LQDWR�
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LO� TXLQWR� WXUQR� OD� UHJDWD� KD� LQL] LR� � YHQJRQR� SRVWH� OH� FDUWH� YHQWR� VXO�
FDP SR� GL� UHJDWD� H� OH� LP EDUFD] LRQL� SRVVRQR� ROWUHSDVVDUH� OD� OLQHD� GL�
SDUWHQ] D� � / H� LP EDUFD] LRQL� FKH� VL� WURYLQR� JLj � ROWUH� OD� OLQHD� GL� SDUWHQ] D�
GRYUDQQR�� REEOLJDWRULDP HQWH� DWWUDYHUVDUOD� H� VROR� VXFFHVVLYDP HQWH�
SDUWLUH�SHU�OD�UHJDWD��

&RSHUWXUD�
/ D� ] RQD� SRVWD� LP P HGLDWDP HQWH� VRWWRYHQWR� DG� XQD� LP EDUFD] LRQH� H�
SURIRQGD� GXH� HVDJRQL� q� GHWWD� FRSHUWD�� 7UDQVLWDUH� SHU� XQD� ] RQD� FRSHUWD�
FRVWD� XQ� 3 0 � LQ� SL• � SHU� RJQL� HVDJRQR� DWWUDYHUVDWR�� 3HU� GHFLGHUH� VH�
XQ¶LP EDUFD] LRQH�q�FRSHUWD�VL�WLHQH�FRQWR�VROR�GHOOD�SUXD�GL�TXHVW¶XOWLP D� �

,O�SURJHWWR�
/ D� YLWWRULD� LQ� XQD� UHJDWD� YHOLFD� q� GRYXWD� DG� XQ� SHUIHWWR� HTXLOLEULR� WUD�
TXDOLWj � GHOO¶LP EDUFD] LRQH� �UDSLGLWj � HG�HIILFLHQ] D� QHOOD� P DQRYUH� H� VDJDFLD�
WDWWLFD� � YHUDP HQWH� SRFR� VL� GHYH� DOOD� IRUWXQD�� 4 XHVWD� UHJROD� ULGXFH�
O¶LQIOXHQ] D� GHO� FDVR� QHOOD� JDUD� H� ULFKLHGH� DO� JLRFDWRUH� GL� HTXLOLEUDUH�
VDJJLDP HQWH� OH� VXH� SRFKH� ULVRUVH� WUD�
FRP SRQHQWL� TXDOL� EDUFD� � HTXLSDJJLR� � WDWWLFR�
H�VNLSSHU� �
3HU� XVDUH� TXHVWD� UHJROD� q� QHFHVVDULR�
HOLP LQDUH� GDO� P D] ] R� GHOOH� FDUWH� VNLSSHU�
OH� FDUWH� PDQRYUD� H� GLPLQXLVFL�
YHODWXUD� HG� XWLOL] ] DUH� OH� VFKHGH�
LPEDUFD] LRQH� � ,O� JLRFDWRUH�� LQIDWWL��
GLVSRQH� GL� GRGLFL� SXQWL� WRWDOL� GD� GLVWULEXLUH�
WUD� FLQTXH� FDUDWWHULVWLFKH� � YHOH� � SHU� YHQWR�
GHEROH� H� IRUWH� � � HTXLSDJJLR�� GDQQL� H�
YHODWXUD��
3ULP D� GHOO¶LQL] LR� GHOOD� UHJDWD� LO� JLRFDWRUH�
SUHQGH� XQD� VFKHGD� H� GHFLGH� FRP H� XVDUH� L�
GRGLFL� SXQWL� D� VXD� GLVSRVL] LRQH� � FDQFHOOD�
TXLQGL�WXWWL�TXHOOL�HFFHGHQWL� �WHQHQGR�FRQWR�GL�TXDQWR�VHJXH� � �
¨ � GD�] HUR�D�GXH�SXQWL�SHU�OH�YHOH�GD�YHQWR�IRUWH� �

¨ � FRQ� ] HUR� SXQWL� O¶LP EDUFD] LRQH� QRQ� XWLOL] ] D� LO� ERQXV� QHOOH� ] RQH� GL�
YHQWR�IRUWH��

¨ � FRQ�XQ�SXQWR�KD�XQ�ERQXV�GL�� � �LQ�] RQH�GL�YHQWR�IRUWH��
¨ � FRQ�GXH�SXQWL�KD�XQ�ERQXV�GL�� � � �

¨ � GD�] HUR�D�GXH�SXQWL�SHU�OH�YHOH�GD�YHQWR�GHEROH� �
¨ � FRQ�] HUR�SXQWL�O¶LP EDUFD] LRQH�VXELVFH�OD�SHQDOLWj �GL�±� �QHOOH�] RQH�

GL�YHQWR�GHEROH��
¨ � FRQ�XQ�SXQWR�OD�SHQDOLWj �q�ULGRWWD�D�±� � �
¨ � FRQ�GXH�SXQWL�QRQ�FL�VRQR�SHQDOLWj � �

¨ � GD� ] HUR� D� TXDWWUR� SXQWL� SHU� OD� YHODWXUD� � SHU� RJQL� SXQWR� YHODWXUD�
JLRFDWR� OR� VNLSSHU� SXz� GLP LQXLUH� OD� YHORFLWj � GHOO¶LP EDUFD] LRQH� ILQR� D�
GXH�3 0 � �
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¨ � GD� ] HUR� D� VHL� SXQWL� SHU� O¶HTXLSDJJLR� � SHU� RJQL� SXQWR� HTXLSDJJLR�
JLRFDWR�VL�SXz�HVHJXLUH�XQD�YLUDWD�VHQ] D�VSHQGHUH�3 0 � �

¨ � GD� XQR� D� TXDWWUR� SXQWL�SHU� L�GDQQL� � SHU�RJQL� GDQQR� VXELWR� VL�HOLP LQD�
XQ�SXQWR�GDQQL� �

, � SXQWL� YHODWXUD�� HTXLSDJJLR� H� GDQQL� XQD� YROWD� JLRFDWL� QRQ� VRQR� SL• �
GLVSRQLELOL� � OR� VNLSSHU� GHYH� WRJOLHUH� GDOOD� SURSULD� VFKHGD� LP EDUFD] LRQH� L�
VHJQDOLQL�FRUULVSRQGHQWL�DL�SXQWL�JLRFDWL� �

, �WLUL�FULWLFL�HG�LO�WHVW�VXL�GDQQL�
,O� SXQWHJJLR� GL� GXH� � WLUDQGR� GXH� GDGL� D� VHL� IDFFH� � R� GL� XQR� � WLUDQGR� XQ�
VROR�GDGR�D�VHL�IDFFH� �VRQR��SXQWHJJL�FULWLFL� �
4 XDQGR� OR� VNLSSHU� RWWLHQH� XQR� GL� TXHVWL� ULVXOWDWL� GHYH� HIIHWWXDUH� XQ� WHVW�
VXL�GDQQL�DOOD�SURSULD�LP EDUFD] LRQH� �D�TXHVWR�VFRSR�WLUD�DQFRUD�� G� � �
· � VH� LO� SXQWHJJLR� q� VXSHULRUH� DG� XQR� O¶LP EDUFD] LRQH� QRQ� KD� VXELWR�

GDQQL� �
· � VH� LO� ULVXOWDWR� q� XQR� O¶LP EDUFD] LRQH� KD� VXELWR� GDQQL� QHO� FRUVR� GHOOD�

P DQRYUD� � OR� VNLSSHU� GHYH� HOLP LQDUH� XQ� SXQWR� GDQQL� GDOOD� SURSULD�
VFKHGD�LP EDUFD] LRQH� �

4 XDQGR� OR� VNLSSHU� HOLP LQD� O¶XOWLP R� SXQWR� GDQQL� O¶LP EDUFD] LRQH� q�
JUDYHP HQWH� GDQQHJJLDWD� H� QRQ� SXz� FRQWLQXDUH� OD� UHJDWD�� 1 RQ� q�
SRVVLELOH� HYLWDUH� LO� WHVW� VXL� GDQQL� JLRFDQGR� XQD� FDUWD� FROSR� GL�
I RUWXQD� � OR� VNLSSHU� GHYH� HIIHWWXDUH� FRP XQTXH� LO� WHVW� � VH� OD� SURSULD�
LP EDUFD] LRQH� QRQ� VXELVFH� GDQQL� SXz� � YROHQGR�� JLRFDUH� OD� FDUWD� FROSR�
GL� I RUWXQD� H� ULSHWHUH� LO� WLUR� SHU� GHWHUP LQDUH� L� 3 0 � � LQ� FDVR� FRQWUDULR�
VXELVFH�LO�GDQQR�H�QRQ�SXz �ULSHWHUH�LO�WLUR�SHU�L�3 0 � �
�
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� � �/ H�] RQH�GL�YHQWR�
1 HO� SULP R� HVHP SLR� VHJXLDP R� XQD� LP EDUFD] LRQH� FKH� DWWUDYHUVD� OD� OLQHD�
GL�GHP DUFD] LRQH� �LQ� ILJXUD�UDSSUHVHQWDWD�GDO�WUDWWR�SL• �P DUFDWR��WUD�GXH�
GLYHUVH� ] RQH� GHO� FDP SR� GL� UHJDWD� � QHOOD� ILJXUD� OH� IUHFFH� UDSSUHVHQWDQR�
OD�GLUH] LRQH�GHO�YHQWR� � �
¨ � LO�SULP R�HVDJRQR�q�SHUFRUVR�DO�FRVWR�

GL�XQ�3 0 � �DQGDWXUD�GL�EROLQD� �
¨ � D� TXHVWR� SXQWR� OD� SUXD�

GHOO¶LP EDUFD] LRQH� q� QHOOD� ] RQD�
VXFFHVVLYD� � O¶DQGDWXUD� q� RUD� GL� ODVFR�
HG� DO� FRVWR� GL� XQ� VROR� 3 0 � SHUFRUUH�
GXH�HVDJRQL� �

* OL� VSRVWDP HQWL� VXFFHVVLYL� VDUDQQR�
VHP SUH� GL� GXH� HVDJRQL� SHU� RJQL� 3 0 � ILQR� D� TXDQGR� OD� GLUH] LRQH� GHO�
YHQWR�QRQ�FDP ELHUj �SHU�XQD�YLUDWD�R�SHU�XQ�FDP ELR�GL�] RQD� �

� � �9 LUDWD�LQ�EROLQD�
8 QD� P DQRYUD� FODVVLFD� � OD� YLUDWD� SHU�
FDP ELDUH� ERUGR� QHOO¶DQGDWXUD� GL� EROLQD� �
/ ¶LP EDUFD] LRQH� VWD� QDYLJDQGR�
LQL] LDOP HQWH�FRQ�DQGDWXUD�GL�EROLQD� �
¨ � SHUFRUUH� XQ� HVDJRQR� VHP SUH� FRQ�

DQGDWXUD� GL� EROLQD� DO� FRVWR� GL� XQ�
3 0 � �

¨ � HVHJXH� XQD� YLUDWD� DO� FRVWR� GL� XQ�
3 0 � �RUD�q�FRQWURYHQWR� �

¨ � VL�P XRYH�GL�XQ�HVDJRQR�FRQWURYHQWR�DO�FRVWR�GL�TXDWWUR�3 0 � �
¨ � XQ¶XOWLP D�YLUDWD��DQFRUD�XQ�3 0 � �
¨ � HG� LQILQH� O¶XOWLP R� HDJRQR�� LQ� EROLQD� �

XQ�3 0 � �
/ ¶LQWHUR� VSRVWDP HQWR� q� DYYHQXWR� DO�
FRVWR� GL� RWWR� 3 0 � � 6H� OR� VNLSSHU� FKH�
FRQWUROOD� O¶LP EDUFD] LRQH� DYHVVH� DYXWR� D�
GLVSRVL] LRQH� XQD� FDUWD� & RQWURYHQWR�
OR� VWHVVR� VSRVWDP HQWR� VDUHEEH� FRVWDWR�
VROR�FLQTXH�3 0 � �
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Ê� GD� QRWDUH� FKH� O¶LP EDUFD] LRQH� KD� YLUDWR� H� TXLQGL� � QHO� WXUQR� VXFFHVVLYR� �
OR�VNLSSHU�WLUHUj �XQ�VROR�GDGR��

� � �9 LUDUH�SL• �YROWH�QHOOR�VWHVVR�WXUQR�
,Q� TXHVWR� HVHP SLR� OR� VNLSSHU� ID� YLUDUH� OD� SURSULD� LP EDUFD] LRQH� SHU� GXH�
YROWH��4 XHVWD�SHUFRUUH� �
¨ � XQ�HVDJRQR�FRQ�DQGDWXUD�GL�EROLQD� �DO�FRVWR�GL�XQ�3 0 � �
¨ � VSHQGH�XQ�3 0 �SHU�YLUDUH� �
¨ � SHUFRUUH� GXH� HVDJRQL� � RUD� FRQ� DQGDWXUD� GL� ODVFR� H� TXLQGL� DO� FRVWR� GL�

XQ�VROR�3 0 � �
¨ � DQFRUD�XQD�YLUDWD��VHP SUH�DO�FRVWR�GL�XQ�3 0 � �
¨ � HG�LQILQH�XQ�HVDJRQR�FRQ�DQGDWXUD�GL�SRSSD� �XQ�XOWLP R�3 0 � �
,Q� WRWDOH� LO� P RYLP HQWR� q� FRVWDWR� FLQTXH� 3 0 � � &RP H� QHOO¶HVHP SLR�
SUHFHGHQWH�� OD� YLUDWD� REEOLJD� OR� VNLSSHU� D� WLUDUH� XQ� VROR� GDGR� QHO� WXUQR�
VXFFHVVLYR� �

� � �9 LUDUH�WUD�XQD�] RQD�H�O·DOWUD�
4 XL� � LQYHFH� � OR� VNLSSHU� VIUXWWD� LO� FDP ELDP HQWR� GL� ] RQD� SHU� P DQWHQHUH�
XQ¶DQGDWXUD�GL�EROLQD�SXU�FDP ELDQGR�GLUH] LRQH� �
¨ � LO� SULP R� HVDJRQR� q� SHUFRUVR� FRQ�

DQGDWXUD� GL� EROLQD� � YLVWR� FKH�
O¶LP EDUFD] LRQH� VL� WURYD� DQFRUD� QHOOD�
SULP D� ] RQD� GL� YHQWR� � � DO� FRVWR� GL� XQ�
3 0 � �

¨ � OR� VNLSSHU� � SRL� HVHJXH� XQD� YLUDWD��
XQ�3 0 � �

¨ � LO� VXFFHVVLYR� HVDJRQR� q� SHUFRUVR� DQFRUD�
FRQ�DQGDWXUD�GL�EROLQD� � OD�SUXD�GHOO¶LP EDUFD] LRQH�±�FKH�GHWHUP LQD�LQ�
TXDOH� ] RQD� VL� WURYD� OD� EDUFD� ±� q� QHOOD� VHFRQGD� ] RQD� GL� YHQWR� � � DO�
FRVWR�GL�XQ�3 0 � �

,O� JLRFDWRUH� VIUXWWDQGR� LO� FDP ELDP HQWR� GL� YHQWR� ULHVFH� D� ULVDOLUH�
UDSLGDP HQWH� LO� FDP SR� GL� UHJDWD�� 6H� LQYHFH� DYHVVH� FRQWLQXDWR� VHQ] D�
YLUDUH�QHOOD�VHFRQGD�] RQD�DYUHEEH�DYXWR�XQ¶DQGDWXUD�GL�ODVFR� �

� � �&RSHUWXUD�
1 HOOD� ILJXUD� JOL� HVDJRQL� LQ� JULJLR� VRQR�
FRSHUWL� GDOO¶LP EDUFD] LRQH� DYYHUVDULD� � ,O�
P RYLP HQWR� FRVWD� VHWWH� 3 0 �
� FRQIURQWDOR�FRQ�O¶HVHP SLR�� � � �
¨ � XQ� HVDJRQR� FRQ� DQGDWXUD� GL� EROLQD� �

XQ�3 0 � �
¨ � XQD�SULP D�YLUDWD��XQ�3 0 � �
¨ � GXH� HVDJRQL� FRQ� DQGDWXUD� GL� ODVFR��

XQ�3 0 �SL• �XQ�3 0 �XOWHULRUH�SHUFKp�VL�SHUFRUUH�XQ�HVDJRQR�FRSHUWR�
GD�XQ¶LP EDUFD] LRQH�DYYHUVDULD� �
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¨ � XQD�VHFRQGD�YLUDWD��XQ�3 0 � �
¨ � XQ�XOWLP R�HVDJRQR�FRQ�DQGDWXUD�GL�SRSSD� �XQ�3 0 �SL• �XQR�XOWHULRUH�

SHUFKp�VL�SHUFRUUH�XQ�HVDJRQR�FRSHUWR��

� � �6FRQWDUH�XQD�SHQDOLWj �
4 XL� YHGLDP R� XQR� VNLSSHU� HVHJXLUH� OD� P DQRYUD� SHU� VFRQWDUH� XQD�
SHQDOLWj � � / ¶LP EDUFD] LRQH� �LQL] LDOP HQWH�FRQWURYHQWR� �
¨ � LQL] LD�LO�P RYLP HQWR�FRQ�XQD�YLUDWD��XQ�3 0 � �
¨ � SHUFRUUH�XQ�HVDJRQR�FRQ�DQGDWXUD�GL�EROLQD� �XQ�3 0 � �
¨ � HVHJXH�DQFRUD�XQD�YLUDWD��XQ�3 0 � �
¨ � VL� P XRYH� GL� GXH� HVDJRQL� FRQ� DQGDWXUD� GL�

ODVFR� �XQ�3 0 � �
¨ � DQFRUD�XQD�YLUDWD��XQ�3 0 � �
¨ � XQ�HVDJRQR�FRQ�LO�YHQWR�GL�SRSSD� �XQ�3 0 � �
¨ � XQD�YLUDWD��XQ�3 0 � �
¨ � DQFRUD�GXH�HVDJRQL�GL�ODVFR� �XQ�3 0 � �
¨ � XQ¶XOWLP D�YLUDWD��XQ�3 0 � �
,Q� WRWDOH� LO� P RYLP HQWR� q� FRVWDWR� QRYH� 3 0 � � DO�
WHUP LQH�GHO�JLUR�LO�JLRFDWRUH�SXz�HOLP LQDUH�OD�FDUWD�
SHQDOLWj � � Ê� LP SRUWDQWH� QRWDUH� FKH� LO�
UHJRODP HQWR� FRQVHQWH� GL� LQL] LDUH� H� WHUP LQDUH� LO�
P RYLP HQWR�FRQ�XQD�YLUDWD� �

� � �/ D�YLUDWD�DOOD�ERD�
8 QR� GHL� P RP HQWL� FUXFLDOL� GL� XQD� UHJDWD� q� OD� YLUDWD� GHOOD� EDUFD� LQ�
FRUULVSRQGHQ] D�GHOOD�ERD� �
/ R� VNLSSHU� GHOO¶LP EDUFD] LRQH� $ � JLRFD� XQD� FDUWD� & KLHGR� $ FTXD� SHU�
WUDQVLWDUH� QHOO¶HVDJRQR� SRVWR� LP P HGLDWDP HQWH� GDYDQWL� DOOD� SUXD�
GHOO¶LP EDUFD] LRQH� %� HG� HVHJXLUH� OD�
YLUDWD��
6H� LO� JLRFDWRUH� QRQ� DYHVVH� DYXWR� D�
GLVSRVL] LRQH� OD� FDUWD� & KLHGR�
$ FTXD� DYUHEEH� VXELWR� XQD�
SHQDOLWj � � LQIDWWL� QRQ� KD� DOWUH�
SRVVLELOLWj � SHU� P XRYHUH� OD� VXD�
LP EDUFD] LRQH� � GHYH�
REEOLJDWRULDP HQWH� WUDQVLWDUH� WUD� OD�
ERD�H�O¶LP EDUFD] LRQH�$ � �
�
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