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5LVSRVWD &RQWHJJLR 3HUFHQWXDOH
5LVSRVWD �� ������ �
1HVVXQD�ULVSRVWD �� ������ �
1RQ�FRPSOHWDWR�R�QRQ�YLVXDOL]]DWR �� ������ �

,' 5LVSRVWD
� /H�RUH�GHOOH�PDWHULH�FRPSOHPHQWDUL�VRQR�VHPSUH�PDJJLRUL�GHOOH�PDWHULH�SULQFLSDOL��1RQ

ULPDQH�DEEDVWDQ]D�WHPSR�GD�GHGLFDUH�DO�SURSULR�VWUXPHQWR��
� 6WXGLDQGR�TXHVWH�PDWHULH�SHUGR�RUH�SUH]LRVH�FKH�SRWUHL�GHGLFDUH�DOOD�SUDWLFD�GHOOR�VWUXPHQWR�

HDU�WUDLQLQJ��DUPRQLD��VROIHJJLR�HFF����LQVRPPD�DOOH�PDWHULH�FKH�UHDOPHQWH�PL�VHUYRQR��
� 7XWWH�OH�PDWHULH�FKH�HVLVWRQR�SHU��PRWLYL�PLQLVWHULDOL�R�LQWHUQL�DO�FRQVHUYDWRULR�PD�FKH�QRQ

KDQQR�VFRSL�GLGDWWLFL�R�PHJOLR�FKH�QRQ�RIIURQR�OD�IRUPD]LRQH�QHFHVVDULD
�� 3HUFK«�SHQVR�FKH�VLD�SL»�XWLOH�GDWD�OD�QDWXUD�VSHULPHQWDOH�GHO�FRUVR�
�� 3HUFKª�VDUHEEH�XWLOH�VH�YHQLVVH�VYROWD�LQ�PDQLHUD�FRUUHWWD
�� SHUFK«�QRQ�ª�LQVHJQDWD�VHFRQGR�L�SULQFLSL�RULJLQDOL�GL�)HOGHQNUHLV��SHUWDQWR�ULVXOWD�SRFR�XWLOH�
�� 1RQ�SRVVRQR�VYROJHUVL����RUH�GL�FRUVR�GL�VWUXPHQWR�SULQFLSDOH�DQQXDOL�H����RUH�GL�VWRULD�H���

GL�DOWUH�GLVFLSOLQH�FRPSOHPHQWDUL
�� 1RQ�VRQR�PDWHULH�QHFHVVDULH�DOOD�PLD�FUHVFLWD�SURIHVVLRQDOH��5XEDQR�GHO�WHPSR�FKH

DOWULPHQWL�SRWUHEEH�HVVHUH�LPSLHJDWR�QHOOR�VWXGLR�GHO�FDQWR��
�� /
KR�VFULWWR�VRSUD
�� 1HVVXQD�SHUFK«�WXWWH�OH�GLVFLSOLQH�VRQR�QHFHVVDULH��PD�VRQR�UHJRODWH�PDOH��D�OLYHOOR�GL

TXDQWLW¢�GL�RUH��VRQR�WURSSH�H�QRQ�VL�ULHVFRQR�D�JHVWLUH��FRSURQR�WURSSR�WHPSR�FKH�QH�ODVFLD
SRFR�SHU�SHUPHWWHUH�GL�HVHJXLUH�XQ�ODYRUR�IDWWR�GHFHQWHPHQWH

�� 3RVVLDPR�GHGLFDUFL�VX�DOWUH�OH]LRQL�
�� /D�IRUPD]LRQH�FRUDOH�QRQ�KD�QHVVXQ�VHJXLWR�QH�DSSOLFD]LRQH�LQ�DOFXQ�FRUVR�GL�VWUXPHQWR�R�GL

PXVLFD�HOHWWURQLFD��XWLOH�VRODPHQH�LQ�SDUWH�DL�FRPSRVLWRUL�FODVVLFL�H�RYYLDPHQWH�DL�FDQWDQWL�
,QJOHVH�VDUHEEH�SRWXWR�HVVHUH�XQ�FRUVR�XWLOH�VH�DSSOLFDWR�SUHWWDPHQWH�DOO
DPELHQWH�PXVLFDOH�
&RQVDSHYROH]]D�FRUSRUHD�SRWUHEEH�ULHQWUDUH�QHOOH�PDWHULH�D�VFHOWD��PD�UHQGHUOD�REEOLJDWRULD
WRJOLHQGR�RUH�DL�FRUVL�SULQFLSDOL�QRQ�ª�D�PLR�DYYLVR�FRUUHWWR�QH�XWLOH�
3�6����DOOHJJHULUHL�L�FRUVL�GL�VWRULD�GHOOD�PXVLFD�H�GL�HDU�WUDLQLQJ��GDWR�FKH�XQD�ULFKLHGH�XQD
TXDQWLW¢�GL�VWXGLR�H�GL�VWUHVV�HFFHVVLYR�FKH�DUUHFD�GLIILFROW¢�QHO�VHJXLUH�JOL�DOWUL�FRUVL��H�O
DOWUD
ULFKLHGH�LQYHFH�GHOOH�FDSDFLW¢�QRQ�FRPXQL�D�WXWWL�H�TXLQGL�ODVFLD�LQGLHWUR�FKL�KD�GLIILFROW¢�H�ID
SHUGHUH�WHPSR�D�FKL�QRQ�QH�KD�

�� ,�SURJUDPPL�VYROWL�QRQ�WURYDQR�XQ�FRUULVSHWWLYR�HIILFDFH�QHOO
DWWLYLW¢�ILQDOH�GHOOD�SURIHVVLRQH�
,QROWUH��LO�FRUVR�QRQ�YLHQH�GLYHUVLILFDWR�LQ�EDVH�DJOL�RELHWWLYL�SUDJPDWLFL�GHOOR�VSHFLILFR�FRUVR�GL
VWXGL�

�� ULGXFRQR�OH�RUH�GL�VWXGLR�SHUVRQDOH�GD�GHGLFDUH�DOOR�VWUXPHQWR�H�DOOH�PDWHULH�GLUHWWDPHQWH�SL»
DIILQL�D�HVVR�

�� 3HUFK«�FRQ�WXWWH�TXHOOH�RUH�H�OD�GLIILFROW¢�GHL�FRUVL��TXLQGL�OH�RUH�GL�VWXGLR�FKH�RFFXSD�6WRULD
GHOOD�PXVLFD��QRQ�VL�ULHVFH�D�VWXGLDUH�LO�SURSULR�VWUXPHQWR�SULQFLSDOH��Q«�DG�DYHUH�XQD�YLWD
VRFLDOH��

�� 3HU�TXDQWR�ULJXDUGD�OD�IRUPD]LRQH�RUFKHVWUDOH��QRQ�DEELDPR�DOWUL�VWUXPHQWL�FRQ�FXL�LQWHUDJLUH
H�SRVVLDPR�IDUH�SH]]L�FRQ�ULGX]LRQL�SHU�SLDQRIRUWH�H�RUFKHVWUD�FKH�JL»�IDFFLDPR�FRQ
O
LQVHJQDQWH�SULQFLSDOH��OD�WHRULD�GHO�UHSHUWRULR�ª�XQ�LQXWLOH�DSSURIRQGLPHQWR�GL�TXHOOR�IDWWR�D
VWRULD�GHOOD�PXVLFD

�� 3HUFK«�OHYDQR�WHPSR�GL�VWXGLR�HG�DSSOLFD]LRQH�DOOH�PDWHULH�SULQFLSDOL�GHO�FRUVR�

�����������������������������������SDJLQD����������



6WDWLVWLFKH�EUHYL
,QGDJLQH��������
4XHVWLRQDULR�GHO�1XFOHR�GL�9DOXWD]LRQH������������UHOD]LRQH������


&DPSR�ULHSLORJR�SHU�*(1(5���

4XDOL�VRQR�L�SXQWL�GL�IRU]D�GHO�&RQVHUYDWRULR"

5LVSRVWD &RQWHJJLR 3HUFHQWXDOH
5LVSRVWD �� ������ �
1HVVXQD�ULVSRVWD �� ������ �
1RQ�FRPSOHWDWR�R�QRQ�YLVXDOL]]DWR �� ������ �

,' 5LVSRVWD
� $OFXQL�GRFHQWL
� $PELHQWH�VHUHQR�H�DFFRJOLHQWH��3HUVRQDOH�DPPLQLVWUDWLYR��WHFQLFR�H�GLGDWWLFR�EXRQR�H

GLVSRQLELOH�
� 1HVVXQR
� DOFXQL�GRFHQWL�EODVRQDWL
� $OFXQL�GRFHQWL

/
LGHD�GD�SDUWH�GL�WXWWL�GL�YROHU�PLJOLRUDUH
�� ,O�YHFFKLR�RUGLQDPHQWR�
�� 8Q�RWWLPR�GLUHWWRUH�H�GHL�GRFHQWL�PROWR�FRPSHWHQWL�
�� GRFHQWL�GL�YLROLQR�
�� /D�TXDOLW¢�GL�DOFXQL�LQVHJQDQWL�H�LO�ORUR�PHWRGR�G
LQVHJQDPHQWR
�� 4XDOLW¢�GRFHQWL�VH]LRQH�DUFKL
�� *OL�LQVHJQDQWL�9LUQD�6IRU]D��*LXVHSSH�&DQJLDORVL�
�� 1RQ�WURYR�SXQWL�GL�IRU]D�VL�SURFHGH�VHQ]D�LQIDPLD�H�VHQ]D�ORGH�
�� $FFRJOLHQ]D�
�� /D�EUDYXUD�GL�DOFXQL�LQVHJQDQWL�
�� 2WWLPH�FODVVL�GL�VWUXPHQWL�D�SHUFXVVLRQH��FRPSRVL]LRQH�H�VD[RIRQR��2WWLPR�SHUVRQDOH�GL

VHJUHWHULD�GHO�SUHYLJHQWH�RUGLQDPHQWR��GLVSRQLELOLW¢�GHL�FRDGLXWRUL��2WWLPD�RUJDQL]]D]LRQH�GHL
)HVWLYDO�GL�PXVLFD�FRQWHPSRUDQHD�H�PXVLFD�DQWLFD��2WWLPD�RUJDQL]]D]LRQH�GHOOH�DWWLYLW¢�GL
RULHQWDPHQWR�SHU�OD�GLGDWWLFD��2WWLPD�GLUH]LRQH�H�GLVSRQLELOLW¢�GHO�'LUHWWRUH�D�ULFHYHUH�JOL
VWXGHQWL�

�� OD�SUHSDUD]LRQH�GHO�FRUSR�GRFHQWH��OD�GLVSRQLELOLW¢�GL�WXWWR�LO�SHUVRQDOH
�� 4XDOLW¢�GHJOL�LQVHJQDQWL
�� *OL�LQVHJQDQWL�
�� /D�JUDQGH�SUHSDUD]LRQH�GHL�GRFHQWL��OD�ORUR�GLVSRQLELOLW¢�QHL�FRQIURQWL�GHJOL�VWXGHQWL��H�OH�YDULH

DWWLYLW¢�IRUPDWLYH�H�FRQFHUWLVWLFKH��VYROWH�GXUDQWH�O
DQQR�DFFDGHPLFR��OH�TXDOL�SHUPHWWRQR�DJOL
VWXGHQWL�GL�GDUH�XQR�VJXDUGR�DO�PRQGR�GHO�ODYRUR�H�GL�PHWWHUH�DOOD�SURYD�OH�SURSULH�FDSDFLW¢�H
PLJOLRUDUVL�FRVWDQWHPHQWH�

�� ,O�GLDORJR�WUD�GRFHQWL�H�VWXGHQWL�
�� /D�GLVSRQLELOLW¢�GHL�GRFHQWL
�� &DSDFLW¢�GHL�SURIHVVRUL��VWUXPHQWD]LRQL�DGHJXDWH��FRUVR�GL�PXVLFD�HOHWWURQLFD���SXOL]LD�

SRVWHJJLR�SHU�OD�PDFFKLQD�
�� $KDKDK
�� 4XDOLW¢�GHL�GRFHQWL�GL�VWUXPHQWR�

'LVSRQLELOLW¢�H�SUHVHQ]D�GHO�GLUHWWRUH�
�� OD�SUHSDUD]LRQH�GHL�GRFHQWL
�� ,�FRQFHUWL��1RL�SRVVLDPR�VHPSUH�VHQWLUH�OD�PXVLFD�D�/DWLQD�JUDWLV��3HU�OD�QRVWUD�IRUPD]LRQH

FRPH�PXVLFLVWL�ª�PROWR�LPSRUWDQWH
�� EUDYL�LQVHJQDQWL
�� 5LFFKH]]D�GL�FRQWHQXWL�QHOOH�PDWHULH�

�����������������������������������SDJLQD����������



6WDWLVWLFKH�EUHYL
,QGDJLQH��������
4XHVWLRQDULR�GHO�1XFOHR�GL�9DOXWD]LRQH������������UHOD]LRQH������


&DPSR�ULHSLORJR�SHU�*(1(5���

4XDOL�VRQR�L�SXQWL�GL�GHEROH]]D�GHO�&RQVHUYDWRULR"

5LVSRVWD &RQWHJJLR 3HUFHQWXDOH
5LVSRVWD �� ������ �
1HVVXQD�ULVSRVWD �� ������ �
1RQ�FRPSOHWDWR�R�QRQ�YLVXDOL]]DWR �� ������ �

,' 5LVSRVWD
� /H�VWUXWWXUH�VSHFLDOPHQWH�OD�GLVWDFFDWD��PDQFD�WXWWR
� 3RFKL�FRQFHUWL�FXL�SDUWHFLSDUH�FRPH�PXVLFLVWD�DWWLYR�
� &RQRVFHWH�LO�GHWWR��RJQXQR�WLUD�O
DFTXD�DO�VXR�PXOLQR"
� VWUXWWXUH�GD�WHU]R�PRQGR�H�DOFXQL�GRFHQWL�WURSSR�EODVRQDWL
� 6TXLOLEUL�RUJDQL]]DWLYL��FRPXQLFDWLYL�H�LGHH�FRQYHUJHQWL�WUD�FROODERUDWRUL
�� ,�ULWDUGL�QHOO
RUJDQL]]D]LRQH�GL�DOFXQH�FODVVL��H�J��PXVLFD�G
LQVLHPH��H�O
LPSRVVLELOLWD
�GL

IUHTXHQWDUH�HVHUFLWD]LRQL�RUFKHVWUDOL��*ULPD�DYHYD�LQ�SDUWH�ULVROWR�OD�TXHVWLRQH�
�� XQ�RUJDQL]]D]LRQH�FRUVL�DEEDVWDQ]D�FRPSOLFDWD�SHU´�EHQH�R�PDOH�DOOD�ILQH�VL�ULHVFH

SURVHJXLUH�LO�SHUFRUVR�GL�VWXGL��VSHVVR�VL�VRYUDSSRQJRQR�SL»�FRUVL�GD�IUHTXHQWDUH�GXUDQWH
O
DQQR�DFFDGHPLFR��

�� FRPXQLFD]LRQH�WUD�GRFHQWL�GRFHQWL��GRFHQWL�DOOLHYL��XIILFL�DOOLHYL��XIILFL�GRFHQWL�
�SHU�XIILFL�LQWHQGR�WXWWR�FL´�FKH�ª�ROWUH�OD�SRUWD�GL�YHWUR�LQ�IRQGR�DO�FRUULGRLR�GHO�VHFRQGR�SLDQR
GHOOD�VHGH�FHQWUDOH�

�� /
LQHIILFLHQ]D�GHOOD�VHJUHWHULD��LQ�SDUWLFRODUH��RUDUL�GL�DSHUWXUD�OLPLWDWL��VXSHUILFLDOLW¢�QHOOH
ULVSRVWH�H�FRPXQLFD]LRQL�VSHVVR�LQ�ULWDUGR

�� 7URSSH�PDWHULH�PDUJLQDOL�QRQ�QHFHVVDULH��SRFKH�RUH�GHGLFDWH�DOOR�VWUXPHQWR�SULQFLSDOH��R
FDQWR���SRFKLVVLPL�SURJHWWL�SHU�L�UDJD]]L�VH�QRQ�DGGLULWWXUD�LQHVLVWHQWL��QRQ�SUHSDUD�DG�HVVHUH
UHDOPHQWH�FRPSHWLWLYL�XQD�YROWD�XVFLWL�SHUFK«�QRQ�I¢�IDUH�HVSHULHQ]D�UHDOPHQWH�

�� /
HQWUDWD�SULQFLSDOH��LQ�VHQVR�OHWWHUDOH��(QWUDQGR�VL�YLHQH�FROWL�GD�IRUWLVVLPL�RGRUL�GL�VRIIULWWR�
FROSLWL�GDOO
LPPDJLQH�GL�EXFDWR�VWHVR�VX�XQR�VWHQGLSDQQL���H�DFFROWL�GD�XQ�DPLFR�FDQH��SDVWRUH
WHGHVFR��FKH�VSHVVR�FRV®�DPLFR�QRQ�ª��

�� 'LVRUJDQL]]D]LRQH�JHQHUDOH��D�OLYHOOR�DPPLQLVWUDWLYR���GLGDWWLFR�HG�HFRQRPLFR�
�� /
RUJDQL]]D]LRQH�JHQHUDOH�VHJUHWHULD��FRUVL��RUDUL���OD�VWUXWWXUD�GHFLVDPHQWH�SHQRVD��OD

PDQFDQ]D�GL�SL»�DSSHOOL�SHU�VHVVLRQH��OH�WURSSH�PDWHULH�WHRULFKH�
�� /D�VHJUHWHULD�H�O
RUJDQL]]D]LRQH�GHL�SLDQL�GL�VWXGLR�
�� /D�PDQFDQ]D�GL�DXOH�SHU�VWXGLDUH��
�� LO�SHUVRQDOH�GL�VHJUHWHULD�VYROJH�XQ�ODYRUR�DSSURVVLPDWLYR�HG�ª�GLIILFLOH�YHQLUH�D�FDSR�DQFKH

GHL�SL»�SLFFROL�SUREOHPL��ELVRJQD�VSHVVR�VFDYDOFDUH�OD�VHJUHWHULD�SHU�ULVROYHUOL�
�� 2UJDQL]]D]LRQH��SRFR�VSD]LR�D�SHU�HVLELUVL��VRSUDWWXWWR�SHU�VWXGHQWL�GL�DOFXQL�FRUVL
�� /
RUJDQL]]D]LRQH��OD�VXGGLYLVLRQH��OD�FDOHQGDUL]]D]LRQH�GHOOH�GLVFLSOLQH
�� /H�VWUXWWXUH�QHO�VXR�FRPSOHVVR�
�� *OL�VWXGHQWL�ODYRUDWRUL��QHO�PLR�FDVR��VRQR�XQD�LQVHJQDQWH�GL�VFXROD�SULPDULD��KDQQR�VHULH

GLIILFROW¢�D�VHJXLUH�WXWWL�L�FRUVL�H�SHU�ORUR�QRQ�VRQR�SUHYLVWL�SHUFRUVL�DOWHUQDWLYL�FKH�OL�HVRQHULQR
GDOO
REEOLJR�GL�IUHTXHQ]D�R�WHPSL�SL»�OXQJKL�SHU�LO�WHUPLQH�GHJOL�VWXGL��
+R�ULFKLHVWR�OD�VRVSHQVLRQH�GDOOD�IUHTXHQ]D��PD�LQ�FDVR�GL�ULHQWUR�QHO�SHUFRUVR�GL�VWXGLR�QRQ
VDSUHL�VH�ULHVFR�DG�XOWLPDUOL�SHU�WHPSR���

�� 6FDUVD�RUJDQL]]D]LRQH�H�LJQRUDQ]D�SHU�OD�GLVSRQLELOLW¢�GHOOH�DXOH�SHU�OR�VWXGLR��/H�DXOH�OLEHUH
D�YROWH�YHQJRQR�GLFKLDUDWH�RFFXSDWH�

�� 2UJDQL]]D]LRQH�GD�SDUWH�GHOOD�6HJUHWHULD�SHU�TXDQWR�ULJXDUGD�L�FRUVL���QRQ�VRQR�EHQ
RUJDQL]]DWL

�� ,QIUDVWUXWWXUD�TXDVL�IDWLVFHQWH�GDOO
HVWHUQR�H�SRFD�FXUD�GHOOR�VWHVVR��JHVWLRQH�GHJOL�RUDUL��GHL
FRUVL�H�GHL�SURJUDPPL�GL�VWXGLR�SLXWWRVWR�FRQIXVD��LQFRQVLVWHQ]D�H�LQHIILFLHQ]D�GHO�VHUYL]LR
RQOLQH�LVLGDWD��LQGLVSRQLELOLW¢�GHOOD�VHJUHWHULD�

�� 4XDOL"
6DUHEEHUR�WURSSL

�� 2UJDQL]]D]LRQH�GLGDWWLFD�
'LVWULEX]LRQH�FUHGLWL�RUH�GHL�FRUVL�LQ�UHOD]LRQH�DO�SLDQR�GL�VWXGL
,QFRPFOXGHQ]D�GHL�SURJUDPPL�GL�DOFXQH�PDWHULH�FRPSOHPHQWDUL�R�D�VFHOWD
3RFR�R�DVVHQWH�FRQWUROOR�HVWHUQR�GXUDQWH�OR�VYROJLPHQWR�H�OD�YDOXWD]LRQH�LQ�VHGH�GL�HVDPH�
3RFD�R�LQHIILFDFH�FKLDUH]]D�QHOO
HVSRVL]LRQH�GHJOL�RELHWWLYL�ILQDOL�GHOO
LQVHJQDPHQWR�GL�XQD
PDWHULD�

�����������������������������������SDJLQD����������



6WDWLVWLFKH�EUHYL
,QGDJLQH��������
4XHVWLRQDULR�GHO�1XFOHR�GL�9DOXWD]LRQH������������UHOD]LRQH������


�� /D�VHJUHWHULD�GLGDWWLFD���
�� OD�VHGH�ILVLFD�H�JOL�VWUXPHQWL�D�GLVSRVL]LRQH��VRSUDWWXWWR�OD�VHGH�VWDFFDWD���OD

GLVRUJDQL]]D]LRQH�GHL�FRUVL�H�OD�VRYUDSSRVL]LRQH�GHJOL�RUDUL��OH�WURSSH�PDWHULH�
�� 0DQFDQR�L�PDVWHUFODVV�SHU�L�FDQWDQWL��PDQFD�SURGX]LRQH�GHOO
RSHUD��PDQFD�OD�SUDWWLFD�GHOOD

HVLEL]LRQH�DO�SXEEOLFR��
�� QRQ�FL�VRQR�EXRQL�VWUXPHQWL�LQ�WXWWH�OH�DXOH
�� OD�VWUXWWXUD�

RUJDQL]]D]LRQH�GL�PDVWHUFODVV�H�FRQFHUWL�
VSD]L�FRQFHVVL�SHU�HVLEL]LRQH�GHJOL�VWXGHQWL�

�� /
RUJDQL]]D]LRQH�

�����������������������������������SDJLQD����������



6WDWLVWLFKH�EUHYL
,QGDJLQH��������
4XHVWLRQDULR�GHO�1XFOHR�GL�9DOXWD]LRQH������������UHOD]LRQH������


&DPSR�ULHSLORJR�SHU�$/752���

6XJJHULPHQWL�SHU�PLJOLRUDUH�LO�TXHVWLRQDULR�SURSRVWR��DPELWL�QRQ�WUDWWDWL�FKH�VDUHEEH�XWLOH�PHWWHUH�LQ�OXFH�
XOWHULRUL�DSSURIRQGLPHQWL�SHU�PLJOLRUDUH�OD�FDSDFLW¢�GL�VRQGDJJLR�GL�TXHVWD�LQGDJLQH��HWF�����

5LVSRVWD &RQWHJJLR 3HUFHQWXDOH
5LVSRVWD � ����� �
1HVVXQD�ULVSRVWD �� ������ �
1RQ�FRPSOHWDWR�R�QRQ�YLVXDOL]]DWR �� ������ �

,' 5LVSRVWD
� FKLXVXUD�H�WUDVIHULPHQWR�DWWLYLWD
�D�IURVLQRQH
� 5LDSHUWXUD�GHO�FRQVHUYDWRULR�LO�VDEDWR�SRPHULJJLR
�� &KLHGHUH�SDUHUL�SL»�HVSOLFLWL��GHWWDJOLDWL�VXOOH�GLVFLSOLQH�

'RPDQGH�VXOOD�GLVSRQLELOLW¢�GHOOH�DXOH
�� &XUD�GHOO
HVWHUQR��LQIRUPD]LRQL�UHODWLYH�D�HYHQWL�PXVLFDOL�
�� &KLHGHUH�SDUWLFRODUPHQWH�TXDOL�SURIHVVRUL�FUHDQR�SUREOHPL�H�PDJDUL��QHO�FDVR�PROWL�DOOLHYL

IDFHVVHUR�OD�VWHVVD�ODPHQWHOD��SUHQGHUH�SURYYHGLPHQWL�D�ULJXDUGR�
�� IDUH�XQD�VH]LRQH�SHU�OD�VHGH�GLVWDFFDWD�H�XQD�SHU�OD�VHGH�SULQFLSDOH��SHU�TXDQWR�ULJXDUGD�OD

VWUXWWXUD�H�L�FROODERUDWRUL�
�� 'HILQLUH�EHQH�O
LQL]LR�H�ILQH�GHL�FRUVL��DVVHJQD]LRQH�GHL�SURIHVVRUL�D�LQL]LR�GHOO
DQQR�VFRODVWLFR�

L�FRUVL�SDUWRQR�WURSSR�WDUGL�

�����������������������������������SDJLQD����������



6WDWLVWLFKH�EUHYL
,QGDJLQH��������
4XHVWLRQDULR�GHO�1XFOHR�GL�9DOXWD]LRQH������������UHOD]LRQH������


&DPSR�ULHSLORJR�SHU�$/752���

5LWLHQL�XWLOH�LO�SUHVHQWH�TXHVWLRQDULR"

5LVSRVWD &RQWHJJLR 3HUFHQWXDOH
6®��<� �� ������ �
1R��1� � ����� �
1HVVXQD�ULVSRVWD � ����� �
1RQ�FRPSOHWDWR�R�QRQ�YLVXDOL]]DWR �� ������ �

�����������������������������������SDJLQD����������



6WDWLVWLFKH�EUHYL
,QGDJLQH��������
4XHVWLRQDULR�GHO�1XFOHR�GL�9DOXWD]LRQH������������UHOD]LRQH������


&DPSR�ULHSLORJR�SHU�$/752���

5LWLHQL�XWLOH�LO�SUHVHQWH�TXHVWLRQDULR"
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&DPSR�ULHSLORJR�SHU�$/752���

+DL�VXJJHULPHQWL�R�SURSRVWH�GD�IDUFL�SHU�PLJOLRUDUH�LO�QRVWUR�&RQVHUYDWRULR"

5LVSRVWD &RQWHJJLR 3HUFHQWXDOH
5LVSRVWD �� ������ �
1HVVXQD�ULVSRVWD �� ������ �
1RQ�FRPSOHWDWR�R�QRQ�YLVXDOL]]DWR �� ������ �

,' 5LVSRVWD
� 5HQGHUH�SL»�SUHVHQWDELOL�H�DFFHVVLELOL�OH�VWUXWWXUH�
� FDFFLDWH�YLD�L��VHQDWRUL��VHQQR�YL�ULWUWRYHUHWH�VROR�FRQ�OD�VH]LRQH�FODVVLFD
� 2WWLPL]]DUH�OH�ULVRUVH�FKH�KD��

8WLOL]]DQGR�L�SXQWL�GL�IRU]D�FRPH�FDUGLQH�GHO�FDPELDPHQWR���
�� ,QFHQWLYDUH�H�VXSSRUWDUH�JOL�DOOLHYL�QHL�ORUR�SURJHWWL�DUWLVWLFL�H�YDORUL]]DUH�JOL�VWUXPHQWLVWL

GLVSRQLELOL��SHQVDQGR�TXLQGL�DQFKH�DG�XQ�QXRYR�WLSR�GL�UHSHUWRULR�
�� )DU�SDUWLUH�L�FRUVL�SULPD�FRVL�GD�QRQ�GRYHU�FRPSOLFDUH�O
DQQR�DFFDGHPLFR�YHUVR�OD�ILQH�TXDQGR

VL�ª�LQ�YLVLRQH�GL�SURJHWWL�H�QRQ�
�� $PELWR�RUFKHVWUD�

���$FFRUSDPHQWR�GHOOH��HVHUFLWD]LRQL�RUFKHVWUDOL�����RUFKHVWUD�GHO�FRQVHUYDWRULR���FKH�GHO
FRQVHUYDWRULR�LQ�ILQ�GHL�FRQWL�QRQ�ª��
���8QD�YROWD�UHVD��GHO�FRQVHUYDWRULR���DXGL]LRQH�SHU�JOL�DOOLHYL�H�GL�HYHQWXDOL�HVWHUQL��ODGGRYH
QHFHVVDUL�
���3UHWHVD�GL�PDJJLRUH�HGXFD]LRQH��GLVFLSOLQD��ULVSHWWR��FDUDWWHULVWLFKH�EDVLODUL�H�VSHVVR
GLVDWWHVH��SHU�LO�ODYRUR�QHOO
RUFKHVWUD��
���0DJJLRUL�HVLEL]LRQL��FRQFHUWL�R�VDJJL�GHJOL�DOOLHYL�FRQ�O
RUFKHVWUD��FKH�VLD�D�WHDWUR�R�LQ
FRQVHUYDWRULR�

$PELWR�VWUXWWXUD�VDOH�DXOH�
���,PSLDQWL�HOHWWULFL�PHQR�GLIHWWRVL�
���,QVRQRUL]]D]LRQH�PLQLPD�GHOOH�DXOH��OH�SRUWH�QRQ�LVRODQR�DFXVWLFDPHQWH��
���3RUWH�H�VHUUDWXUH�WURSSR�VSHVVR�GLIHWWRVH�

$PELWR�HVDPL�
���$JJLXQWD�GL�DOPHQR�XQ�DSSHOOR�SHU�RJQL�VHVVLRQH�GL�HVDPH��SHU�OH�YDULH�PDWHULH��FRPH�RJQL
XQLYHUVLW¢�
���7HPSHVWLYLW¢�GL�FRPXQLFD]LRQH�SHU�RJQL�FDPELDPHQWR�GL�RUDUL��OXRJKL��JLRUQL�GHJOL�HVDPL�

$XPHQWHUHL�GL�PROWR��SHU�TXDQWR�PL�ULJXDUGD��OD�IUHTXHQ]D�H�OD�TXDQWLW¢�GL�PDVWHUFODVV�GD
SDUWH�GL�GRFHQWL�HUDVPXV�H�QRQ�

�� &UHDUH�HYHQWL�H�VSHWWDFROL�SHU�SHUPHWWHUH�DL�UDJD]]L�GL�IDUH�YHUH�HVSHULHQ]H��HV��FRORUR�FKH
FRQVHJXRQR�OD�ODXUHD�LQ�GLUH]LRQH�GL�FRUR�RUFKHVWUD�GHYRQR�SRWHU�GLULJHUH�FRUR�H�RUFKHVWUD�
FRORUR�FKH�VWXGLDQR�FDQWR�OLULFR�GHYRQR�SRWHU�FDQWDUH�LQ�SLFFROH�SURGX]LRQL�GHO�FRQVHUYDWRULR
RSHULVWLFKH��HFF�HFF

�� 'HGLFDUVL�DOOD�FXUD�GL�WXWWR�TXHOOR�FKH�JL¢�F
ª�H�RWWLPL]]DUH���0D�ELVRJQD�FDPELDUH�LO�PRGR�GL
SHQVDUH���9ROHU�IDUH�OH�FRVH�SHU�EHQH�H�IDUOH�FRQ�XQR�VSLULWR�GL�SULPL�GHOOD�FODVVH��ª�IDWLFRVR
PD�O
HFFHOOHQ]D�VL�FRVWUXLVFH�FRQ�DFFXUDWR�ODYRUR�
%XRQ�ODYRUR��

�� 0HQR�PDWHULH�H�SL»�FUHGLWL�SHU�RJQXQD��DYYDQWDJJLDWH�OD�SUDWLFD�H�VIROWLWH�OD�WHRULD��3ULPD�GHOOH
VHVVLRQL�GRYUHEEH�HVVHUFL�DOPHQR�XQD�VHWWLPDQD�GL�VRVSHQVLRQH�H�OD�VHVVLRQH�GRYUHEEH
GXUDUH�DOPHQR���VHWWLPDQH���2JQL�PDWHULD�GRYUHEEH�DYHUH���DSSHOOL�H�OR�VYROJLPHQWR�GHJOL
HVDPL�QRQ�GHYH�DFFDYDOODUVL��,PSRQHWH�DL�SURIHVVRUL�XQD�PDJJLRUH�GLVSRQLELOLW¢�H�PDJDUL
LQFHQWLYDWHOL�HFRQRPLFDPHQWH��3HU�TXDQWR�ULJXDUGD�OH�DXOH�LQXWLOL]]DWH�DOOD�VHGH�VWDFFDWD
SRWUHEEHUR�YHQLUQH�IXRUL�GHL�SLFFROL�GRUPLWRUL�SHU�JOL�VWXGHQWL�IXRUL�VHGH�H�LO�FRQVHUYDWRULR
SRWUHEEH�FKLHGHUH�XQ�FRQWULEXWR�DG�RJQXQR���LQ�PRGR�WDOH�GD�DYHUH�DQFKH�GHOOH�HQWUDWH
PDJJLRUL��1RQ�VR�VH�TXHVWD�LGHD�VLD�IDWWLELOH�PD�QHO�FDVR�OR�IRVVH���GRYUHPPR�SUHQGHUOD�LQ
FRQVLGHUD]LRQH�SHUFK«�PROWL�VWXGHQWL�VRQR�G
DFFRUGR��3HU�TXDQWR�ULJXDUGD�OD�VHJUHWHULD
GLGDWWLFD���GRYUHPPR�LQFUHPHQWDUH�LO�SHUVRQDOH�R�SHUPHWWHUH�XQD�PLJOLRUH�JHVWLRQH
PLJOLRUDQGR�L�VHUYL]L�ZHE��

�� &DPELDUH�'LUHWWRUH��DFTXLVLUH�XQ�SHUVRQDOH�GHJQR�LQ�VHJUHWHULD��IDU�IDUH�WXUQL�PHJOLR
�����������������������������������SDJLQD����������
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RUJDQL]]DWL�DL�ELGHOOL�LQ�PRGR�WDOH�GD�WHQHUH�LO�FRQVHUYDWRULR�DSHUWR�DOPHQR�ILQR�DOOH������������
IDUH�PHQR�FRQFHUWL�H�FRQ�LO�ULFDYDWR�SRWHQ]LDUH�OD�VWUXWWXUD�H�OD�SXEEOLFLW¢�SHU�DYHUH�SL»
VWXGHQWL��'LPLQXLUH�GUDVWLFDPHQWH�OH�PDWHULH�WHRULFKH��VSHFLDOPHQWH�QHO�ELHQQLR���QRQ�IDU
VXRQDUH�LQ�RUFKHVWUD�LQVHJQDQWL�FKH�QRQ�KDQQR�SL»��WHFQLFD�VXOOR�VWUXPHQWR�

�� $YHUH�RUDUL�RUJDQL]]DWL�LQ�PDQLHUD�SL»�FKLDUD��
$YHUH�XQD�VHJUHWHULD�LQ�JUDGR�GL�RFFXSDUVL�GHL�SLDQL�GL�VWXGLR��GHOOH�LGRQHLW¢�H�GHJOL�HVDPL��

�� 3UHGLVSRUUH�XQ�OLPLWH�RUDULR�SHU�OH�DXOH�FKH�JOL�VWXGHQWL�RFFXSDQR�SHU�VWXGLDUH��LQ�PRGR�GD
SHUPHWWHUH�D�WXWWL�GL�XVXIUXLUQH��$SULUH�XQ
DOWUD�FODVVH�GL�FKLWDUUD�FODVVLFD�

�� 'LPLQXLUH�OH�RUH�GL�IUHTXHQ]D�GL�DOFXQH�PDWHULH��LQ�PRGR�GD�GDUH�PDJJLRU�VSD]LR�DOOH�PDWHULH
SULQFLSDOL�GHO�FRUVR�VFHOWR�GD�RJQL�VWXGHQWH�H�DO�WHPSR�VWHVVR�GDUH�SL»�WHPSR�SHU�VWXGLDUH�
,QROWUH�HYLWDUH�OD�IUHTXHQ]D�GHL�FRUVL�GXUDQWH�OH�VHVVLRQL�GL�HVDPH�DO�ILQH�GL�IDYRULUH�OD
SUHSDUD]LRQH�LQ�YLVWD�GHJOL�HVDPL�

�� 3UHYHGHUH��LQ�WHPSL�EUHYL��SHUFRUVL�VSHFLILFL�SHU�JOL�VWXGHQWL�ODYRUDWRUL��*UD]LH��
�� )DUH�LQ�PRGR�FKH�OH�DXOH�QRQ�YHQJDQR�WHQXWH�FKLXVH�FRQ�OD�FKLDYH�LQ�WDVFD�D�TXDOFXQR�FKH

QRQ�OD�VWD�XVDQGR�

2UJDQL]]DUH�OH�DXOH�SHU�OR�VWXGLR�LQ�PRGR�SL»�IXQ]LRQDOH��DG�HVHPSLR�FUHDUH�GHOOH�OLVWH�LQ�FXL
GDUH�OD�SRVVLELOLW¢�GL�SUHQRWDUVL�OH�DXOH��FRQ�XQ�WHWWR�PDVVLPR�GL�WHPSR�FDOFRODWR�LQ�EDVH�DO
QXPHUR�GHJOL�DOOLHYL�GL�PRGR�GD�FRQVHQWLUH�GL�DYHUH�XQ�QXPHUR�PLQLPR�GL�RUH�GD�SRWHU�XVDUH�
FKH�VLD�JLRUQDOLHUR�R�VHWWLPDQDOH���PD�DFFHUWDUVL�TXDORUD�OH�SUHQRWD]LRQL�QRQ�IRVVHUR�SRL
ULVSHWWDWH��GL�VHJQDODUH�OH�DXOH�OLEHUH�SHU�HYHQWXDOL�QHFHVVLW¢�LPPHGLDWH�

�� 'LYLGHUH�EHQH�SHU�VHVVLRQL�,�YDUL�FRUVL�
�� &XUDUH�O
HVWHUQR��PLJOLRUDUH�LO�VHUYL]LR�LVLGDWD��RUJDQL]]DUH�PHJOLR�L�FRUVL�H�JOL�RUDUL�

LQIRUPD]LRQH�SL»�HIILFLHQWH�ULVSHWWR�D�FRUVL��ERUVH�GL�VWXGLR��HUDVPXV�HG�HYHQWL�
�� 6H�ª�GL�SDUL�OLYHOOR�GHOO
8QLYHUVLW¢�FKH�VLD�D�WXWWL�JOL�HIIHWWL�XQLYHUVLW¢

,QWHUQHW�OLEHUR�SHU�WXWWL�JOL�LVFULWWL
$UHD�ULVWRUR
3RVVLELOLW¢�GL�VFHOWD�WUD�SL»�LQVHJQDQWL���H�QRQ�ULWURYDUVL�VROR�FRQ�XQ�LQVHJQDQWH�SHU�LO�FRUVR
SULQFLSDOH�GL�VWXGLR�R�SHU�DOWUH�PDWHULH��
6HJUHWHULD�DPPLQLVWUDWLYD�2UJDQL]]DWD
/LEUHWWR�XQLYHUVLWDULR�FDUWDFHR
$%2/,=,21(�'(//$�)5(48(1=$�2%%/,*$725,$�3(5�,�&256,�&2//(77,9,

3,��25(�',�67580(172�(�0(12�0$7(5,(��DFXVWLFD�PXVLFDOH�LQIRUPDWLFD
PXVLFDOH�FRQVDSHYROH]]D�FRUSRUHD�HG�DOWUH�

4XDQGR�VL�ID�LO�SLDQR�GL�VWXGL�GHYH�HVVHUH�WXWWR�RUJDQL]]DWR�SHU�HYLWDUH�GL�ULWURYDUVL�DG�$SU,OH
FKH�DQFRUD�QRQ�VRQR�SDUWLWL�GHL�FRUVL��H�TXHVWD�FRVD�ª�XQD�FDWWLYD�DELWXGLQH�FKH�YD�DYDQWL�GD
DQQL�

�� ,QFUHPHQWDUH�FRQWUROOR�HVWHUQR�GL�WLSR�LVSHWWLYR�H�UDQGRPL]]DWR�SHU�OD�YDOXWD]LRQH�GHOOD�TXDOLW¢
H�UHJRODULW¢��GHL�FRUVL�VYROWL�
3LDQLILFD]LRQH�FKLDUD�GHO�FDOHQGDULR�GHL�FRUVL�HG�HVDPL�

�� 0DJJLRUH�DSHUWXUD�DO�SXEEOLFR�GHOOD�VHJUHWHULD�GLGDWWLFD
�� DJJLRUQDUH�GL�SL»�LO�VLWR�ZHE
�� ,QYHVWLUH�SL»�VXOOD�VWUXWWXUD��VWUXWWXUH���SL»�DXOH�SHU�JOL�VWXGHQWL�IXRUL�VHGH�FKH�SRVVRQR

VWXGLDUH�VROWDQWR�LQ�&RQVHUYDWRULR�H�VRQR�FRVWUHWWL�DG�DVSHWWDUH�RUH�H�EXWWDUOH�OHWWHUDOPHQWH�DG
DVSHWWDUH�FKH�XQ
DXOD�VL�OLEHUL�

�� 0DJDUL�IDUH�LO�FDOHQGDULR�GHJOL�HVDPL�SL»�DGHJXDWR��,Q�VHQVR��FKH�TXHVWD�VHVVLRQH�LQYHUQDOH
DEELDPR�ILQLWR�OR�VWXGLR�LO�YHQHUG®��OXQHGL�JL¢�DEELDPR�DYXWR�VWRULD��PDUWHGL�DQDOLVL
GHO
DUPRQLD��0DJDUL�PHWWHUH�JOL�HVDPL�WHRULFL�DOOD�ILQH�GHOOD�VHVVLRQH�H�IDUH�SL»�VSD]LR�WUD�GL
ORUR��'DUH�SRVVLELOLW¢�DJOL�DOOLHYL�GL�FDQWR�FDQWDUH�SL»�VSHVVR�DO�DXGLWRULXP�SHU�OD�SUDWWLFD�
2UJDQL]]DUH�PHJOLR�L�FRUVL�WHRULFL��IDUH�O
RUDULR�SUHFLVR�SHU�WXWWL�GHOOH�PDWHULH�WHRULFL�LQ�VHQVR
FKH�QRQ�FRLQFLGRQR�L�FRUVL��

�� WRJOLHWH�OH�PDWHULH�LQXWLOL�LQ�PRGR�GD�ODVFLDUH�SL»�VSD]LR�DOOR�VWXGLR�LQGLYLGXDOH
�� LQFHQWLYDUH�O
DWWLYLW¢�PXVLFDOH�GHJOL�VWXGHQWL��SURSRQHQGR�XQ�JUDQ�QXPHUR�GL�VSD]L�GXUDQWH

O
DQQR�SHU�VROLVWL�R�JUXSSL�FDPHULVWLFL��
XQD�PDJJLRUH�DWWHQ]LRQH�DOO
RUJDQL]]D]LRQH�GL�FRUVL�H�RUDUL�
OD�IUHTXHQ]D�GHL�FRUVL�WHRULFL�GRYUHEEH�FRQVHQWLUH�OD�VFHOWD�OLEHUD�GD�SDUWH�GHOOR�VWXGHQWH�GL
SRWHU�IUHTXHQWDUH�R�PHQR�O
����GHOOH�OH]LRQL��H�QRQ�REEOLJDUOR�
GDUH�OD�SRVVLELOLW¢�DJOL�VWXGHQWL�GL�IUHTXHQWDUH�XQR�VWHVVR�FRUVR�LQ�HQWUDPEL�L�VLPHVWUL��QRQ
OLPLWDQGRQH�JOL�LQVHJQDPHQWL�DG�XQR�VROR�
FRQFHGHUH�SL»�WHPSR�WUD�OD�ILQH�GHL�FRUVL�H�JOL�HVDPL�
FRQFHGHUH�DOPHQR���DSSHOOL�G
HVDPH�
LQL]LDUH�SULPD�JOL�LQVHJQDPHQWL�DO�FRQVHUYDWRULR��VWDELOHQGR��DQFRU�SULPD��RUDUL�H�JLRUQL�GL�RJQL
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GRFHQWH�
�� )DU�SDUWLUH�VXELWR�L�FRUVL�H�OHYDUH�OH�PDWHULH�SRFR�DWWLQHQWL�DO�FRUVR�

3RZHUHG�E\�7&3')��ZZZ�WFSGI�RUJ�
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