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7UDVPLVVLRQH�GHO�9LUXV

/D�YLD�SULQFLSDOH�GL�WUDVPLVVLRQH�GHO�YLUXV�q�TXHOOD�VDOLYDUH��VLD�SHU�LQDOD]LRQH�LQJHVWLRQH��FRQWDWWR�PXFRVR�
GLUHWWR�FRQ�JRFFLROLQH��VLD�D�FDXVD�GL�FRQWDWWR�PXFRVR�FRQ�VDOLYD�VWD]LRQDQWH�VX�PDQL��RJJHWWL�R�VXSHUILFL�
YHQXWL�D�FRQWDWWR�FRQ�VDOLYD� LQIHWWD�QHL�����JLRUQL�SUHFHGHQWL��/·DHURVRO�VDOLYDUH�p XJXDOPHQWH LQ�JUDGR�GL�
WUDVPHWWHUH� LO� YLUXV�� (·� GHVFULWWD� DQFKH� OD� WUDVPLVVLRQH� RUR�IHFDOH�� ,O� YLUXV� KD� DIILQLWj� SHU� XQ� UHFHWWRUH�
SUHVHQWH� QHOOH� FHOOXOH� GHOOH� YLH� UHVSLUDWRULH� H� QHL� GRWWL� GHOOH� JKLDQGROH� VDOLYDUL�� 2JQL� JRFFLD� GL� VDOLYD�
SURGRWWD� q� SRWHQ]LDOPHQWH� LQ� JUDGR� GL� WUDVPHWWHUH� LO� YLUXV�� FLz� VLJQLILFD� FKH� JOL� VFLDFTXL� FRQ� FROOXWRUL�
DQWLVHWWLFL�SRVVRQR�VROR�ULGXUUH�OD�FDULFD�LQIHWWDQWH��PD�QRQ�VRQR�LQ�JUDGR�GL�HOLPLQDUH�LO�YLUXV�QHOOD�VDOLYD�
SURGRWWD�GRSR�FKH�L�ULVFLDFTXL�VWHVVL�VRQR�WHUPLQDWL�

9DOXWD]LRQH�SUHOLPLQDUH�GHO�SD]LHQWH

��� �3URJUDPPDUH� JOL� DSSXQWDPHQWL� LQ�PRGR�GD�QRQ�DYHUH�SL��SD]LHQWL� LQ� FRQWHPSRUDQHD� LQ� VDOD�G·DWWHVD
DIILQFKp SRVVDQR� ULPDQHUH� D� GLVWDQ]D� FRUUHWWD� �DOPHQR� XQ� PHWUR�� O·XQR� FRQ� O·DOWUR� &HUFDUH� GL� HYLWDUH�
DFFRPSDJQDWRUL�QRQ�QHFHVVDUL�

���,QGLYLGXDUH�LO�SD]LHQWH�SRWHQ]LDOPHQWH�LQIHWWR�SULPD�FKH�UDJJLXQJD�OH�DUHH�RSHUDWLYH�

�� &RQWDWWDUH� LO� SD]LHQWH� WHOHIRQLFDPHQWH�� LO� JLRUQR� SULPD� GHOO·DSSXQWDPHQWR�� H� SRUUH� DOFXQH�
GRPDQGH�VXO�VXR�VWDWR�GL�VDOXWH��FKLHGHQGR�LQ�SDUWLFRODUH�VH��

D� SUHVHQWD� IHEEUH� �!�����&��� UDIIUHGGRUH�� WRVVH�� GLIILFROWj� UHVSLUDWRULH�� GRORUL� PXVFRODUL��
PDO�GL�WHVWD�LQVRUWL�QHJOL�XOWLPL����JLRUQL�

E� q�VWDWR�LQ�FRQWDWWR�FRQ�SHUVRQH�FRQ�TXHVWL�VLQWRPL�QHJOL�XOWLPL����JLRUQL��
F� q�VWDWR�LQ�FRQWDWWR�FRQ�SHUVRQH�LQIHWWH�QHJOL�XOWLPL����JLRUQL�
G� SURYLHQH�GD�DUHH�D�ULVFKLR�DO�GL�IXRUL�GDO�WHUULWRULR�QD]LRQDOH�

6H� VLQWRPDWLFL�� L� SD]LHQWL�GRYUDQQR� ULYROJHUVL� WHOHIRQLFDPHQWH� DO�SURSULR�PHGLFR�GL� IDPLJOLD�R� FKLDPDUH� LO�
QXPHUR������H�SRVVLELOPHQWH�SRVL]LRQDUVL�LQ�XQR�VWDWR�GL�DXWRTXDUDQWHQD� ,O�WUDWWDPHQWR�RGRQWRLDWULFR�GL�
WDOL�SD]LHQWL��VH�SRVVLELOH��GHYH�HVVHUH�SURFUDVWLQDWR�

4XDORUD� LO� SD]LHQWH� SURYHQJD� GD� ]RQH� DO� GL� IXRUL� GHO� WHUULWRULR� FRPXQDOH� LQ� FXL� q� VLWXDWR� OR� VWXGLR�
RGRQWRLDWULFR�� LQ� UHOD]LRQH� DOOH� LQGLFD]LRQL� SURYHQLHQWL� GDL� GHFUHWL� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL�
0LQLVWUL��q�QHFHVVDULR�FKH�LO�SD]LHQWH�VL�GRWL�GHO�PRGXOR�GL�DXWRFHUWLILFD]LRQH FKH�JLXVWLILFKL�OR�VSRVWDPHQWR�
SHU�PRWLYL�GL�VDOXWH�

�� $L� SD]LHQWL� FKH� VL� SUHVHQWDQR� DOO·DSSXQWDPHQWR�� YDQQR� SRVWH� OH� TXDWWUR� GRPDQGH� �D�� E�� F� G��
HOHQFDWH� QHO� WHVWR� H� SRVVLELOPHQWH�PLVXUDWD� OD� WHPSHUDWXUD� FRQ�XQ� WHUPRPHWUR� VHQ]D� FRQWDWWR�
GLUHWWR��
6H�LO�SD]LHQWH ULVSRQGH�´QRµ�D�WXWWH�OH�GRPDQGH�H�QRQ�KD�IHEEUH��SXz�HVVHUH�WUDWWDWR�RVVHUYDQGR�
OH�SDUWLFRODUL�SUHFDX]LRQL�LOOXVWUDWH�TXL�GL�VHJXLWR��

,Q�FRQVLGHUD]LRQH GHOOD�HVSDQVLRQH�GHOOD�GLIIXVLRQH�GHO�YLUXV�q�RSSRUWXQR�OLPLWDUH�O·DWWLYLWj�RGRQWRLDWULFD�
DOOH�SUHVWD]LRQL�QHFHVVDULH�HG�XUJHQWL��

'DWR�LO�PDJJLRUH�ULVFKLR�GL�PRUWDOLWj�H�GL�FRPSOLFDQ]H�SHU�JOL�LQGLYLGXL�DQ]LDQL�R�FKH�SUHVHQWDQR�XQD�R�SL��



` 3DJ��� _�

PDODWWLH�VLVWHPLFKH�q�IRUWHPHQWH�FRQVLJOLDELOH�GLIIHULUH�OH�WHUDSLH�DG�XQ�PRPHQWR�VXFFHVVLYR��

7XWWL� FRORUR� FKH�� D� YDULR� WLWROR�� KDQQR� DFFHVVR� DOOR� VWXGLR� GHYRQR� HVVHUH� LQIRUPDWL�� FRQ� FRPXQLFD]LRQH�
VFULWWD�DSSRVWD�DOO·LQJUHVVR�GHOOR�VWXGLR��GHL�FULWHUL�GL�YDOXWD]LRQH�FKH�UHJRODPHQWDQR�LO�ORUR�DFFHVVR��

3UHYHQ]LRQH�GHOO·LQIH]LRQH�FURFLDWD�

1RUPH�GD�VHJXLUH�QHOO·$UHD�([WUD�FOLQLFD

�� (OLPLQDUH�JLRUQDOL��ULYLVWH��OLEUL�GDOOD�VDOD�G·DWWHVD��
�� 'LVLQIHWWDUH�RJQL�PDQLJOLD��
�� 'RWDUH�OH�VHJUHWDULH�GHL�'3,�QHO�FDVR�LQ�FXL�QRQ�VLD�SRVVLELOH�PDQWHQHUH�XQD�DGHJXDWD�GLVWDQ]D�

��P��
�� 5DFFRPDQGDUH� DL� SD]LHQWL GL� PDQWHQHUH� FDSSRWWL� H� VRSUDELWL� DOO·HVWHUQR� GHOO·DUHD� FOLQLFD��

PHQWUH� ERUVH� H� ]DLQL� SRVVRQR� HVVHUH� LQWURGRWWL� QHOO·DUHD� FOLQLFD� VROR� VH� SUHFHGHQWHPHQWH�
LQVHULWL LQ�VDFFKHWWL�GL�SODVWLFD�FKLXVL�FRQ�XQ�QRGR�

�� )DU�ODYDUH�GLVLQIHWWDUH�OH�PDQL�DL�SD]LHQWL�H�DFFRPSDJQDWRUL��1RQ�GDUH�OD�PDQR�D�QHVVXQR��
�� 5DFFRPDQGDUH� � DO� SHUVRQDOH� GL PDQWHQHUH� DGHJXDWD� GLVWDQ]D� ��P�� GDL� SD]LHQWL� QHOOH� IDVL� GL�

DFFRJOLHQ]D�H�GLPLVVLRQH�
�� 'LVLQIHWWDUH�OD�WDVWLHUD�GHJOL�DSSDUHFFKL�326�H�OH�FDUWH�GL�SDJDPHQWR�DG�RJQL�XWLOL]]R��
�� $VVLFXUDUVL� FKH� L� SD]LHQWL� H�R� DFFRPSDJQDWRUL� ULVSHWWLQR� OD� GLVWDQ]D� LQWHUSHUVRQDOH� GL� XQ�

PHWUR���P��TXDQGR�VRQR�DOO·LQWHUQR�GHOOD�VDOD�GL�DWWHVD�
�� $UHDUH�PROWR�IUHTXHQWHPHQWH�L�ORFDOL�

1RUPH�GD�VHJXLUH�QHOO·$UHD�&OLQLFD�

3UH�WHUDSLD

�� 6L�UDFFRPDQGD�GL�PDQWHQHUH�GLVSRVLWLYL�PRELOL��FHOOXODUL��WDEOHW� HWF��IXRUL�GDOO·DUHD�FOLQLFD�
�� 3RVL]LRQDUH�VXL�ULSLDQL�VROR�JOL�VWUXPHQWL�QHFHVVDUL�DOO·LQWHUYHQWR�SURJUDPPDWR��0DQWHQHUH�OR�

VWUXPHQWDULR�QHL�FDVVHWWL�R�QHL�VHUYRPRELOL�ILQR�DO�PRPHQWR�GHOO·XVR�HIIHWWLYR�
�� 3URWHJJHUH�LO�ULXQLWR�FRQ�SHOOLFROH�PRQRXVR�
�� 3URWHJJHUH� DOOR� VWHVVR�PRGR� WXWWL� JOL� VWUXPHQWL� DXVLOLDUL� �PLFURVFRSLR��PDFFKLQD� IRWRJUDILFD��

WHOHFDPHUD��UDGLRJUDILFR��VLVWHPL�LQJUDQGHQWL��WHOHIRQR��FRPSXWHU�HFF���
�� 2SHUDWRUL� H� DVVLVWHQWL� GHYRQR� ODYDUH� FRUUHWWDPHQWH� OH� PDQL� SULPD� GL� LQGRVVDUH� L� JXDQWL� H�

GRSR�DYHUOL�WROWL��
�� 2SHUDWRUL�H�DVVLVWHQWL�GHYRQR�LQGRVVDUH�FDPLFH�H�FXIILD�PRQRXVR��RFFKLDOL�SURWHWWLYL��YLVLHUD��

PDVFKHULQD�FKLUXUJLFD�PRQRXVR��GD�FDPELDUH�DG�RJQL�SD]LHQWH�XWLOL]]DQGR�L�JXDQWL�SHU�OD�ORUR�
ULPR]LRQH���JXDQWL�PRQRXVR��H�RYH�SRVVLELOH�FRSUL�VFDUSH���

�� /H�VWHVVH�UDFFRPDQGD]LRQL�VRQR�YDOLGH�DQFKH�QHO�FDVR�YHQJDQR�XWLOL]]DWH�OH�PDVFKHULQH�))3��
�� 8QR� VFLDFTXR� FRQ� XQD� VROX]LRQH� DOO·��� GL� 3HURVVLGR� GL� LGURJHQR� �XQD� SDUWH� GL� DFTXD�

RVVLJHQDWD� D� ��� YROXPL���� H� GXH� SDUWL� GL� DFTXD�� R� FRQ� ,RGRSRYLGRQH� ��� SRWUHEEH� DYHUH�
HIIHWWR�VXL�YLUXV�SUHVHQWL�QHO�FDYR�RUDOH�GHO�SD]LHQWH�VH�YHQJRQR�HIIHWWXDWL�DQFKH�JDUJDULVPL�
SHU����VHF��3UHVFULYHUH�VXFFHVVLYDPHQWH�XQ�XOWHULRUH�VFLDFTXR�FRQ�FROOXWRULR�DOOD�&ORUH[LGLQD�
���������SHU���PLQXWR��OD�&ORUH[LGLQD�QRQ�DSSDUH�HIILFDFH�QHOOD�GLVDWWLYD]LRQH�GHO�YLUXV��PD�q�
LQ�JUDGR�GL�ULGXUUH�OD�FDULFD�EDWWHULFD�QHOO·DHURVRO�

�� 8WLOL]]DUH�LO�SL��SRVVLELOH�OD�GLJD�GL�JRPPD�H�OD�GRSSLD�DVSLUD]LRQH�DG�DOWD�YHORFLWj��
��� ,�PDQLSROL�XVDWL�GHYRQR�HVVHUH�GRWDWL�GL�GLVSRVLWLYL�DQWL�UHIOXVVR�SHU�HYLWDUH�GL�FRQWDPLQDUH�L�

FRUGRQL�GHO�ULXQLWR�FRQ�LO�FRQVHJXHQWH�ULVFKLR�GL�LQIH]LRQL�FURFLDWH��
��� 'XUDQWH� OH� VHGXWH� RSHUDWLYH� VFHJOLHUH�� RYH� SRVVLELOH�� SURFHGXUH� FKH� OLPLWLQR� OD� TXDQWLWj� GL�

DHURVRO�SURGRWWR��OH�VHGXWH�GL�LJLHQH�FRQ�XWLOL]]R�GL�DEODWRUL�DG�XOWUDVXRQL�H�SROYHUL�JHQHUDQR�
XQD�JUDQGH�TXDQWLWj�GL�DHURVRO�

��� 0DQWHQHUH�OH�SRUWH�FKLXVH�GXUDQWH�OD�VHGXWD�RSHUDWLYD�
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1RUPH�GD�VHJXLUH�QHOO·$UHD�&OLQLFD�

3RVW�WHUDSLD

�� $OOD� ILQH� GHOOD� VHGXWD�� ULPXRYHUH� OH� SHOOLFROH� PRQRXVR� FRQ� JXDQWL� SXOLWL�� GLVLQIHWWDUH� OH�
VXSHUILFL�GHO�ULXQLWR��JOL�VJDEHOOL�HG�RJQL�VXSHUILFLH�GHL�SLDQL�GL�ODYRUR��

�� 6DQLILFDUH�RFFKLDOL�H�OH�YLVLHUH�FRQ�XQD�VROX]LRQH�DOFROLFD�����
�� $UHDUH� LO� ORFDOH� LO� SL�� SRVVLELOH� PDQWHQHQGR� DQFKH�� VH� SRVVLELOH�� OH� ILQHVWUH� DSHUWH� DOPHQR�

SDU]LDOPHQWH�GXUDQWH�OD�VHGXWD�
�� 6PDOWLUH�DGHJXDWDPHQWH�LO�PDWHULDOH�PRQRXVR��

7XWWH�OH�SURFHGXUH�GL�SUHYHQ]LRQH�HOHQFDWH�ULFKLHGHUDQQR�LQHYLWDELOPHQWH�XQ�WHPSR�PDJJLRUH�FKH�
GL�FRQVHJXHQ]D UHQGHUj�QHFHVVDULD XQD�DFFXUDWD�SLDQLILFD]LRQH�GHL�WHPSL�RSHUDWLYL��

7XWWL�JOL�RSHUDWRUL�VDQLWDUL�VRQR�LQYLWDWL�D�IDUH�OD�GRFFLD�SULPD�GL�DYHUH�FRQWDWWL�FRQ�IDPLOLDUL��

%LEOLRJUDILD�(VVHQ]LDOH
�� ;��3HQJ��;��;X��<��/L��/��&KHQJ��;��=KRX��%��5HQ��7UDQVPLVVLRQ�URXWHV�RI������ Q&R9�DQG�

FRQWUROV�LQ�GHQWDO�SUDFWLFH��,QWHUQDWLRQDO�-RXUQDO�RI�2UDO�6FLHQFH����������²���
GRL���������V�����������������

�� *D]]HWWD�8IILFLDOH�������������8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUDLR�
������Q���UHFDQWH�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO·HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'�����$QQR�����QXPHUR����

�� :RUOG�+HDOWK�2UJDQL]DWLRQ�VLWXDWLRQ�UHSRUW����&RURQDYLUXV�GLVHDVH�������
�� /L�=KLRQJ��0HQJ�/LX\DQ��������3UHYHQWLRQ�DQG�FRQWURO�RI�QHZ�FRURQDYLUXV�LQIHFWLRQ�LQ�RUDO�

GLDJQRVLV�DQG�WUHDWPHQW��&KLQHV�-RXUQDO�RI�6WRPDWRORJ\��������'2,�����������FPD�M�LVVQ��
�������������������


