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7,72/2�,

x $UWLFROR���� 'DWL�JHQHUDOL
x $UWLFROR���� 7LWROR�ULODVFLDWR
x $UWLFROR���� 2ELHWWLYL�IRUPDWLYL��ULVXOWDWL�GL�DSSUHQGLPHQWR�DWWHVL�H�VERFFKL�RFFXSD]LRQDOL�

H�SURIHVVLRQDOL
x $UWLFROR���� 5HTXLVLWL�GL�DPPLVVLRQH�H�PRGDOLWj�GL�YHULILFD

7,72/2�,,
2UJDQL]]D]LRQH�GHOOD�GLGDWWLFD

x $UWLFROR���� 3HUFRUVR�IRUPDWLYR
x $UWLFROR���± 7LSRORJLD�GHOOH IRUPH�GLGDWWLFKH�H�UHODWLYH�PRGDOLWj�GL�YHULILFD�GHL�ULVXOWDWL
x $UWLFROR���� 3URYD�ILQDOH
x $UWLFROR���� 7LURFLQLR
x $UWLFROR���� $OWUH�DWWLYLWj�IRUPDWLYH�FKH�FRQVHQWRQR�O
DFTXLVL]LRQH�GL�FUHGLWL
x $UWLFROR����� (VDPL�SUHVVR�DOWUH�XQLYHUVLWj
x $UWLFROR����� 3LDQL�GL�VWXGLR
x $UWLFROR����� &DOHQGDULR�GHOOH�OH]LRQL��GHOOH�SURYH�GL�HVDPH�H�GHOOH�VHVVLRQL�GL�ODXUHD
x $UWLFROR����± 6XSSRUWL�H�VHUYL]L�D�GLVSRVL]LRQH�GHJOL�VWXGHQWL�GLYHUVDPHQWH DELOL�
x $UWLFROR����± $OWUH�LQIRUPD]LRQL

7,72/2�,,,
'RFHQWL�H�WXWRUDWR

x $UWLFROR����� 'RFHQWL�H�7XWRUDWR
x $UWLFROR����� 9DOXWD]LRQH�TXDOLWj HG�HIILFDFLD�DWWLYLWj IRUPDWLYH
x $UWLFROR����� $WWLYLWj�GL�ULFHUFD�D�VXSSRUWR�GHOOH�DWWLYLWj�IRUPDWLYH

7,72/2�,9
1RUPH�GL�IXQ]LRQDPHQWR

x $UWLFROR����� 3URSHGHXWLFLWj�H�REEOLJKL�GL�IUHTXHQ]D
x $UWLFROR����� ,VFUL]LRQH�DG�DQQL�VXFFHVVLYL�DO�SULPR��SDVVDJJL��WUDVIHULPHQWL�H�

ULFRQRVFLPHQWR�GHL�FUHGLWL�IRUPDWLYL�DFTXLVLWL
x $UWLFROR����� 6WXGHQWL�LVFULWWL�SDUW�WLPH

7,72/2�9
1RUPH�ILQDOL�H�WUDQVLWRULH

x $UWLFROR����� 1RUPH�SHU�L�FDPEL�GL�UHJRODPHQWR�GHJOL�VWXGHQWL
x $UWLFROR����� $SSURYD]LRQH�H�PRGLILFKH�DO�5HJRODPHQWR
x $UWLFROR����� 1RUPH�ILQDOL�H�WUDQVLWRULH



7,72/2�,

$UWLFROR��
'DWL�JHQHUDOL

,Q�FRQIRUPLWj�DOOD�QRUPDWLYD�YLJHQWH��DOO
RUGLQDPHQWR�GLGDWWLFR� H�D�TXDQWR�ULSRUWDWR�DOO¶DUW�����
GHO�5HJRODPHQWR�GL�$WHQHR�³5HJRODPHQWR�'LGDWWLFR�GHL�&RUVL�GL�6WXGLR´� LO�SUHVHQWH�UHJRODPHQWR�
GLVFLSOLQD�O
RUJDQL]]D]LRQH GLGDWWLFD�GHO�FRUVR�GL�/DXUHD�0DJLVWUDOH�LQ�)LVLFD��3K\VLFV���&ODVVH�/0�
��� �/DXUHH 0DJLVWUDOL� LQ� )LVLFD��� LVWLWXLWR� DL� VHQVL� GHO� '�0�� ���������
,O�FRUVR�q�DWWLYDWR�SUHVVR�LO�'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD GHOO
8QLYHUVLWj�GHJOL�6WXGL�GL�3HUXJLD�
HG�KD�VHGH�GLGDWWLFD�LQ�3HUXJLD�

,Q�DFFRUGR�FRQ�O¶DUW�����GHO�5HJRODPHQWR�GL�$WHQHR�H�FRPH�VWDELOLWR�GDOO¶DUW�����GHO�5HJRODPHQWR�
GL�IXQ]LRQDPHQWR�GHO�'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD��OD�JHVWLRQH�GHO�&RUVR�GL�6WXGLR��&G6��q�
DIILGDWD�D�XQ�&RRUGLQDWRUH��DIILDQFDWR�GD���GRFHQWL�� LQVLHPH DL�TXDOL�FRVWLWXLVFH� LO�&RPLWDWR�GL�
&RRUGLQDPHQWR�GHL�&RUVL�GL�6WXGLR��QHO�VHJXLWR�GHQRPLQDWR�&&&6� ,O�&&&6�GL�)LVLFD�FRRUGLQD�LO
FRUVR GL�/DXUHD�GHOOD�&ODVVH�/��� H�L�FRUVL�GL�/DXUHD�0DJLVWUDOH�GHOOD�FODVVH�/0��� LVWLWXLWL�SUHVVR�
O¶$WHQHR�GL�3HUXJLD�DL�VHQVL�GHO�'�0�����������
,O�&RRUGLQDWRUH�GHO�&&&6�q�HOHWWR�GDO�&RQVLJOLR�GL�'LSDUWLPHQWR�WUD�L�SURIHVVRUL�GL�SULPD�H�VHFRQGD�
IDVFLD� DIIHUHQWL� DO� &RQVLJOLR� VWHVVR� ,O� &RRUGLQDWRUH� LVWUXLVFH� H� FRRUGLQD� L� ODYRUL� GHO� &&&6�� QH�
FRQYRFD�OH�ULXQLRQL H DVVLFXUD�LO�UHJRODUH�VYROJLPHQWR�GHOOH�DWWLYLWj�GLGDWWLFKH�H�GHJOL�HVDPL��,O�
&RRUGLQDWRUH�UDSSUHVHQWD�LO�&&&6�QHOOH�ULXQLRQL�GHO�&RQVLJOLR�GL�'LSDUWLPHQWR�H�QHOOH�DOWUH�VHGL�
LVWLWX]LRQDOL�� LQWHUQH� R� HVWHUQH� DOO¶$WHQHR�� LOOXVWUD� H� VRWWRSRQH DO� &RQVLJOLR� GL� 'LSDUWLPHQWR� OH�
TXHVWLRQL� UHODWLYH� DOOD� JHVWLRQH� GHOOH� DWWLYLWj� GLGDWWLFKH� GHL &RUVL� SHU� L� TXDOL� q� LQFDULFDWR�� QHO�
ULVSHWWR�GL�TXDQWR�VWDELOLWR�GDOOR�6WDWXWR�H�GDO�5HJRODPHQWR�'LGDWWLFR�GL�$WHQHR�
,O�&RPLWDWR�H�LO�&RRUGLQDWRUH�GXUDQR�LQ�FDULFD�WUH�DQQL�H�VRQR�ULQQRYDELOL�FRQVHFXWLYDPHQWH�XQD�
VROD�YROWD�

&RQWULEXLVFRQR�DOOD�JHVWLRQH�GHO�&G6�
� OD� &RPPLVVLRQH� 3DULWHWLFD�� FKH VYROJH� XQ� UXROR� GL�PRQLWRUDJJLR� H� GL� UDFFRUGR� FRQ� JOL�

VWXGHQWL��VHFRQGR�TXDQWR SUHYLVWR�GDOOR�6WDWXWR�GHOO
8QLYHUVLWj�GHJOL�6WXGL�GL�3HUXJLD��
� L�UHVSRQVDELOL�GHOOD�4XDOLWj��54��GHO�&G6�H�GHO�'LSDUWLPHQWR��FKH�DVVLFXUDQR FKH�L�SURFHVVL�

QHFHVVDUL� SHU� LO� VLVWHPD�GL� DVVLFXUD]LRQH�GHOOD�TXDOLWj�GHO�&G6 VLDQR� VWDELOLWL�� DWWXDWL� H�
WHQXWL� DJJLRUQDWL� H� SURPXRYRQR OD� FRQVDSHYROH]]D� GHOO
LPSRUWDQ]D� GHOOD� DVVLFXUD]LRQH�
GHOOD�TXDOLWj�QHOO
DPELWR�GL�WXWWD�O
RUJDQL]]D]LRQH�

� LO� JUXSSR� GL� ULHVDPH� �DXWRYDOXWD]LRQH�� FKH� UHGLJH� OD� VFKHGD� GL�PRQLWRUDJJLR DQQXDOH��
DQDOL]]DQGR�OD�VLWXD]LRQH�FRUUHQWH�GHO�&G6��VRWWROLQHDQGR�L�SXQWL�GL�IRU]D�H�OH�RSSRUWXQLWj�
GL�PLJOLRUDPHQWR�H�SURSRQHQGR�L�FRUULVSRQGHQWL�RELHWWLYL��DWWUDYHUVR�LQGLFDWRUL�H�WUDJXDUGL�

&RPSLWR� SULPDULR� GHO� &&&6 q� SURYYHGHUH� DOO
RUJDQL]]D]LRQH� GHOOD� GLGDWWLFD�� DOOD� JHVWLRQH� H
RUJDQL]]D]LRQH� GHO� &G6�� WUDQQH L� FRPSLWL� VSHFLILFL� GHO� &RQVLJOLR� GL� 'LSDUWLPHQWR� H� GHOOD�
&RPPLVVLRQH� 3DULWHWLFD� LQGLFDWL� QHO� UHJRODPHQWR� GHO� 'LSDUWLPHQWR� GL� )LVLFD� H� *HRORJLD H� QHO�
UHJRODPHQWR�GLGDWWLFR�GL�$WHQHR� ,O�&RRUGLQDWRUH LOOXVWUD�H�VRWWRSRQH�DO�&RQVLJOLR�GL 'LSDUWLPHQWR�
OH�TXHVWLRQL�ULJXDUGDQWL�OD JHVWLRQH�GHOOH�DWWLYLWj�GLGDWWLFKH�GHO�&G6��QHO�ULVSHWWR�GL�TXDQWR�VWDELOLWR�
GDOOR�6WDWXWR�H�GDO�5HJRODPHQWR�'LGDWWLFR�GL�$WHQHR�

$O�ILQH�GL�XQD�HIILFDFH�RUJDQL]]D]LRQH�GHO�&G6� LO�&&&6�

� SURSRQH� OD� SURJUDPPD]LRQH� GLGDWWLFD� �FRPSLWL� GLGDWWLFL� GHL� SURIHVVRUL� H� ULFHUFDWRUL��
FRQWHQXWL�GLVFLSOLQDUL�GHOOH�DWWLYLWj� IRUPDWLYH�� WLSRORJLD�GHOOH� IRUPH�GLGDWWLFKH��UHJROH�GL�
IUHTXHQ]D��GD�VRWWRSRUUH�DO�&RQVLJOLR�GL�'LSDUWLPHQWR�

� SUHGLVSRQH� QHL� WHPSL� RSSRUWXQL� LO� FDOHQGDULR� GHOOH� DWWLYLWj� GLGDWWLFKH�� OH]LRQL� IURQWDOL��
HVHUFLWD]LRQL�LQ�ODERUDWRULR��HVDPL�H�SURYD�ILQDOH�

� SUHGLVSRQH�LO�0DQLIHVWR�DQQXDOH�GHJOL�6WXGL�
� VWDELOLVFH�OD�FRPSRVL]LRQH�GHOOH�FRPPLVVLRQL�G¶HVDPH��VHQWLWL�L�GRFHQWL WLWRODUL�GHL�FRUVL�
� SURSRQH�DO�'LUHWWRUH�GL�'LSDUWLPHQWR�OD�FRPSRVL]LRQH�GHOOH�FRPPLVVLRQL�GL�ODXUHD�
� FRRUGLQD�OH�DWWLYLWj GL�WXWRUDWR�H�GL�RULHQWDPHQWR�
� SURSRQH�OD�ULSDUWL]LRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�PHVVH�D�GLVSRVL]LRQH�GDOO¶$WHQHR�



� IRUPXOD�SDUHUL�ULJXDUGDQWL�O¶DWWLYLWj�VYROWD�GDO�SHUVRQDOH�GRFHQWH�DIIHUHQWH��LQ�SDUWLFRODUH�
LQ�UHOD]LRQH�DOOH�GRPDQGH GL�DVSHWWDWLYH�H�FRQJHGL��DOOH�FRQIHUPH�LQ�UXROR�GHO�SHUVRQDOH�
GRFHQWH��DOO
DWWLYLWj�GLGDWWLFD�GHL�ULFHUFDWRUL��DJOL�LQFDULFKL�GLGDWWLFL�DWWULEXLWL�SHU�FRQWUDWWR�

,O�&&&6�VWDELOLVFH��LQROWUH��DYYDOHQGRVL�DQFKH�GHO�SDUHUH�GHL�GRFHQWL�LQWHUHVVDWL� L�FULWHUL�JHQHUDOL�
SHU�O¶DQDOLVL�GHOOH�SUDWLFKH�FRQFHUQHQWL�LO�SHUFRUVR�IRUPDWLYR�GHL�VLQJROL�VWXGHQWL��

� DSSURYD]LRQH�H�PRGLILFKH�GHL�SLDQL�GL�VWXGLR�
� WUDVIHULPHQWL�
� ULFRQRVFLPHQWR�GHL�FUHGLWL�IRUPDWLYL�DFTXLVLWL�LQ�DOWUL�&G6�GHOO¶8QLYHUVLWj�GL�3HUXJLD��LQ�DOWUH�

8QLYHUVLWj�R�DOO¶HVWHUR�
� DSSURYD]LRQH�GHL�WLURFLQL�VYROWL�
� SUDWLFKH�(UDVPXV�

/D�&RPPLVVLRQH�3DULWHWLFD�SHU�OD�GLGDWWLFD�q�HOHWWD�GDO�&RQVLJOLR�GL�'LSDUWLPHQWR�H�VYROJH�LO�UXROR�
SUHYLVWR�GDOOR�6WDWXWR�GHOO
8QLYHUVLWj�GHJOL�6WXGL�GL�3HUXJLD��6HFRQGR�TXDQWR�VWDELOLWR�GDOO¶DUW�����
GHO� 5HJRODPHQWR� GLGDWWLFR� GL� $WHQHR� H� GDOO¶DUW�� ��� GHO� 5HJRODPHQWR� GL� IXQ]LRQDPHQWR� GHO�
'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD��OD�&RPPLVVLRQH�3DULWHWLFD�SHU�OD�GLGDWWLFD�GHO�'LSDUWLPHQWR�q�
FRPSRVWD�GD����PHPEUL����GRFHQWL�H���VWXGHQWL���HOHWWL�GDO�&RQVLJOLR�GL�'LSDUWLPHQWR�WUD�L�GRFHQWL�
H�L�UDSSUHVHQWDQWL�GHJOL�VWXGHQWL�PHPEUL�GHO�&RQVLJOLR�PHGHVLPR��/D�&RPPLVVLRQH�3DULWHWLFD�

x KD�LO�FRPSLWR�GL�YDOXWDUH�L�VHUYL]L�GLGDWWLFL�RIIHUWL�GDO�&RUVR�GL�VWXGL��
x VYROJH�DWWLYLWj�GL�PRQLWRUDJJLR�GHOO¶RIIHUWD�IRUPDWLYD�H�GHOOD�TXDOLWj�GHOOD�GLGDWWLFD�H�GHL�

VHUYL]L�UHVL�DJOL�VWXGHQWL�GD�SDUWH�GHL�GRFHQWL�H�GHOOH�VWUXWWXUH��LQ�DSSOLFD]LRQH�GHL�FULWHUL�
HODERUDWL� GDO� 1XFOHR� GL� 9DOXWD]LRQH�� DO� TXDOH� SXz� SURSRUUH� XOWHULRUL LQGLFDWRUL� SHU� OD�
YDOXWD]LRQH�GHOOD�GLGDWWLFD��

x UHGLJH� XQD� UHOD]LRQH� DQQXDOH� VXOO¶HIILFDFLD� GHOOD� GLGDWWLFD�� GHO� WXWRUDWR� H� GL� RJQL� DOWUR�
VHUYL]LR�UHVR�DJOL�VWXGHQWL� FKH�WUDVPHWWH�DO�3UHVLGLR�GL�4XDOLWj��DO�1XFOHR�GL�9DOXWD]LRQH
H�DO�&RQVLJOLR�GL�'LSDUWLPHQWR�FKH�VRQR�WHQXWL D�GLVFXWHUQH�QHL�UHODWLYL�FRQVHVVL��

x YDOXWD�LQROWUH�VH�DO�ULHVDPH�DQQXDOH�FRQVHJXDQR�HIILFDFL�LQWHUYHQWL�FRUUHWWLYL�HIIHWWXDWL�GDL�
&G6� QHJOL� DQQL� VXFFHVVLYL�� IRUPXOD� SURSRVWH� DO� &RQVLJOLR� GHO� 'LSDUWLPHQWR� SHU� LO�
PLJOLRUDPHQWR�GHL�VHUYL]L��QRQFKp�SDUHUL�QRQ�YLQFRODQWL�VXOO¶DWWLYD]LRQH��VXOOD�PRGLILFD�H�
VXOOD�GLVDWWLYD]LRQH�GHO &RUVR GL�6WXGLR�

x VYROJH�RJQL�DOWUD�IXQ]LRQH�DG�HVVD�DWWULEXLWD�GDO�&RQVLJOLR�GL�'LSDUWLPHQWR�

,O�&RRUGLQDWRUH�GHOOD�'LGDWWLFD�GHO�&RUVR�GL�6WXGLR�q�LO�3URI��*LDQOXFD�*ULJQDQL�
,�PHPEUL�GHO�&RPLWDWR�GL�&RRUGLQDPHQWR�GHO�&RUVR�GL�6WXGLR�VRQR�

3URI��*LDQOXFD�*ULJQDQL��SUHVLGHQWH
3URI��$QGUHD�2UHFFKLQL��PHPEUR�QRPLQDWR
3URI��6LPRQH�3DFHWWL��PHPEUR�QRPLQDWR
'RWW��$OHVVDQGUR�5RVVL��PHPEUR�QRPLQDWR

,O�FRUVR�q�WHQXWR�LQ�,WDOLDQR�H�VL�VYROJH�LQ�PRGDOLWj�FRQYHQ]LRQDOH�

7XWWH� OH� LQIRUPD]LRQL� VXOO¶RUJDQL]]D]LRQH� GHOOD� GLGDWWLFD� VRQR� FRQVXOWDELOL� DOOD� SDJLQD�ZHE� GHO�
FRUVR� GL� ODXUHD�� DOO¶LQGLUL]]R� KWWS���ZZZ�ILVJHR�XQLSJ�LW�ILVJHMR�LQGH[�SKS�LW�GLGDWWLFD�FRUVL�GL�
ODXUHD�LQ�ILVLFD�ODXUHD�PDJLVWUDOH�I�KWPO�� 6XO� VLWR� VRQR� GLVSRQLELOL� JOL� RUDUL� GHOOH� OH]LRQL�� L�
FDOHQGDUL�G¶HVDPH�GHL�VLQJROL�LQVHJQDPHQWL�H�GHJOL�HVDPL�GL�ODXUHD�H�RJQL�DOWUD�LQIRUPD]LRQH�XWLOH��
FRPSUHVL�JOL�DJJLRUQDPHQWL�FKH�GRYHVVHUR�UHQGHUVL�QHFHVVDUL�QHO�FRUVR�GHOO¶DQQR�DFFDGHPLFR�

8OWHULRUL�LQIRUPD]LRQL�VRQR�GLVSRQLELOL�DOOD�SDJLQD�GL�$WHQHR�ZZZ�XQLSJ�LW�GLGDWWLFD�



$UWLFROR��
7LWROR�ULODVFLDWR

,O�&RUVR�GL�6WXGL�ULODVFLD�LO�WLWROR�GL�VWXGLR�GHQRPLQDWR�/DXUHD�0DJLVWUDOH�LQ�)LVLFD�H�OD�TXDOLILFD�
GL�'RWWRUH�0DJLVWUDOH�LQ�)LVLFD�

$UWLFROR��
2ELHWWLYL�IRUPDWLYL��ULVXOWDWL�GL�DSSUHQGLPHQWR�DWWHVL�H�VERFFKL�RFFXSD]LRQDOL�H�

SURIHVVLRQDOL

,O�&RUVR�GL�/DXUHD�0DJLVWUDOH�LQ�)LVLFD�q RUJDQL]]DWR�LQ�PRGR�GD�FRQVHQWLUH�DJOL�VWXGHQWL��DOOD�ILQH�
GHO�SHUFRUVR�IRUPDWLYR��GL UDJJLXQJHUH�L�VHJXHQWL�RELHWWLYL�

x SRVVHGHUH� XQD� IRUPD]LRQH� DSSURIRQGLWD� H� IOHVVLELOH�� DWWHQWD� DJOL� VYLOXSSL� SL�� UHFHQWL� GHOOD�
ULFHUFD�VFLHQWLILFD�H�GHOOD�WHFQRORJLD�

x DYHUH�XQD�VROLGD�SUHSDUD]LRQH�FXOWXUDOH�QHL�YDUL�VHWWRUL�GHOOD�ILVLFD�PRGHUQD�H�QHL�VXRL�DVSHWWL�
WHRULFL��VSHULPHQWDOL�H�DSSOLFDWLYL�

x DYHUH�XQD�VROLGD�SDGURQDQ]D�GHO�PHWRGR�VFLHQWLILFR�GL�LQGDJLQH�
x DYHUH�XQ
HOHYDWD�SUHSDUD]LRQH�VFLHQWLILFD�HG�RSHUDWLYD�QHOOH�GLVFLSOLQH�FKH�FDUDWWHUL]]DQR�OD�

FODVVH�
x DYHUH XQ
DSSURIRQGLWD�FRQRVFHQ]D�GHOOH�VWUXPHQWD]LRQL�GL�PLVXUD�H�GHOOH�WHFQLFKH�GL�DQDOLVL�

GHL�GDWL�
x DYHUH�XQ
DSSURIRQGLWD�FRQRVFHQ]D�GL�VWUXPHQWL�PDWHPDWLFL�HG�LQIRUPDWLFL�GL�VXSSRUWR�
x HVVHUH�LQ�JUDGR�GL�RSHUDUH�FRQ�DPSLD�DXWRQRPLD��DQFKH�DVVXPHQGR�UHVSRQVDELOLWj�GL�SURJHWWL�

H�VWUXWWXUH��QHO�FDPSR�GHOOD�ULFHUFD�H�GHOO
LQQRYD]LRQH�VFLHQWLILFD�H�WHFQRORJLFD�
x HVVHUH�LQ�JUDGR�GL�XWLOL]]DUH�OH�FRQRVFHQ]H�VSHFLILFKH�DFTXLVLWH��D�VHFRQGD�GHO�FXUULFXOXP��R�

SHU� O
XWLOL]]D]LRQH� H� OD� SURJHWWD]LRQH� GL� VRILVWLFDWH� VWUXPHQWD]LRQL� GL� PLVXUD� R� SHU� OD�
PRGHOOL]]D]LRQH�GL�VLVWHPL�FRPSOHVVL�QHL�GLYHUVL�FDPSL�GHOOH�VFLHQ]H�HG�DQFKH�LQ�DPELWL�GLYHUVL�
GD�TXHOOR�VFLHQWLILFR�

,O�ODXUHDWR�PDJLVWUDOH�LQ�)LVLFD�SRVVLHGH�XQD�SUHSDUD]LRQH�TXDOLILFDWD�H�VSHFLILFD�FKH�JOL�SHUPHWWH�
GL�VYROJHUH DWWLYLWj�GL�ULFHUFD�H�VYLOXSSR�VLD�LQ�DPELWR�XQLYHUVLWDULR�VLD�SUHVVR�HQWL�GL�ULFHUFD�H�
D]LHQGH�� *UD]LH� DOOH� FRPSHWHQ]H� DFTXLVLWH�� TXDOL� OD� FDSDFLWj� GL� DQDOL]]DUH�� HODERUDUH� H�
FRPSUHQGHUH�PLVXUH�VSHULPHQWDOL��LQWHUSUHWDUH�FULWLFDPHQWH�WHRULH�VSHFLILFKH��HODERUDUH�VROX]LRQL�
H�SURSRUUH�PRGHOOL�LQ�YDUL�FDPSL��QRQ�VROR�GHOOD�ILVLFD��LQWHUDJLUH�FRQ�DOWUH�ILJXUH�SURIHVVLRQDOL��LO�
ODXUHDWR�PDJLVWUDOH�LQ�)LVLFD�WURYD�VERFFKL�SURIHVVLRQDOL�QHL�SL��VYDULDWL�VHWWRUL��DQFKH�D�OLYHOOR�
SURJHWWXDOH�H�LPSUHQGLWRULDOH��8Q�HOHQFR��QRQ�HVDXVWLYR��FRPSUHQGH��

� 8QLYHUVLWj��(QWL�H�&HQWUL�GL�ULFHUFD�SXEEOLFL�H�SULYDWL��SUHIHULELOPHQWH�GRSR�DYHU�FRPSOHWDWR�
LO�SHUFRUVR�IRUPDWLYR�FRQ�LO�'RWWRUDWR�GL�5LFHUFD�LQ�)LVLFD��

� $JHQ]LH�1D]LRQDOL�H�5HJLRQDOL�SHU�OD�WXWHOD�GHL�%HQL�&XOWXUDOL�H�GHOO
$PELHQWH��
� ,VWLWX]LRQL� GL� ULFHUFD� LQ� DPELWR� ELRPHGLFR� H� VHUYL]L� GL� )LVLFD� 6DQLWDULD� SUHVVR� VWUXWWXUH�

RVSHGDOLHUH��
� 6FXROH� PHGLH� LQIHULRUL� H� VXSHULRUL�� GRSR� LO� FRQVHJXLPHQWR� GHOO¶DELOLWD]LRQH�

DOO
LQVHJQDPHQWR�
� /DERUDWRUL�GL�VWXGLR�H�SURJHWWD]LRQH�LQ�D]LHQGH�SXEEOLFKH�H�SULYDWH�
� /DERUDWRUL�GL�FHUWLILFD]LRQH�GL�TXDOLWj�GL�SURGX]LRQL�LQGXVWULDOL��
� /LEHUD�SURIHVVLRQH�GL�HVSHUWR�TXDOLILFDWR�LQ�UDGLRSURWH]LRQH�H�ILVLFD�PHGLFD�
� &HQWUL� GL� HODERUD]LRQH� H� PRGHOOL]]D]LRQH� GL� GDWL�� FRPH�� DG� HVHPSLR�� LO� 6HUYL]LR�

0HWHRURORJLFR�GHOO¶$HURQDXWLFD��
� $]LHQGH�DG DOWR�FRQWHQXWR�WHFQRORJLFR��
� ,VWLWXWL�EDQFDUL�H�GL�FRQVXOHQ]D�ILQDQ]LDULD

/D�/DXUHD�0DJLVWUDOH�LQ�)LVLFD�SHUPHWWH��IUD�O
DOWUR��O
DFFHVVR�DL�FRUVL�GL�'RWWRUDWR�GL�5LFHUFD�LQ�
)LVLFD SUHVVR�O
8QLYHUVLWj�GHJOL�6WXGL�GL�3HUXJLD��/D�SUHSDUD]LRQH�GHO�ODXUHDWR�PDJLVWUDOH�LQ�)LVLFD�
SUHVVR�O
8QLYHUVLWj�GL�3HUXJLD�q�SHUIHWWDPHQWH�DGHJXDWD D VHJXLUH�L�FRUVL�SUHVVR DOWUH VFXROH�GL�



'RWWRUDWR� GL� DOWUH� 8QLYHUVLWj� LWDOLDQH� H� VWUDQLHUH�� $QQXDOPHQWH� ODXUHDWL� PDJLVWUDOL� LQ� )LVLFD�
GHOO
8QLYHUVLWj�GL�3HUXJLD�DFFHGRQR D�FRUVL�GL�GRWWRUDWR�LQ�(XURSD�H�QHJOL�6WDWL�8QLWL�SUHVVR�OH�SL��
SUHVWLJLRVH�LVWLWX]LRQL�

$UWLFROR��
5HTXLVLWL�GL�DPPLVVLRQH�H�PRGDOLWj�GL�YHULILFD

/
DFFHVVR�DO�FRUVR�q�OLEHUR�H�O
XWHQ]D�VRVWHQLELOH�q�GL��� VWXGHQWL�

3RVVRQR�DFFHGHUH�DO� FRUVR�GL� /DXUHD�0DJLVWUDOH� LQ�)LVLFD� FRORUR� FKH� VLDQR� LQ�SRVVHVVR�GL�XQD�
/DXUHD�7ULHQQDOH�GHOOD�FODVVH�/�����H[�'0���������R�GHOOD�FODVVH�/�����H[�'0���������SXUFKp�
OD�/DXUHD�VLD�VWDWD�FRQVHJXLWD�FRQ�XQ�SXQWHJJLR�VXSHULRUH�R�XJXDOH�D��������H�QRQ�SL��GL�WUH�
DQQL�DFFDGHPLFL�DQWHFHGHQWL��3RVVRQR�DOWUHVu�DFFHGHUH�DOOD�ODXUHD�PDJLVWUDOH�LQ�)LVLFD�VWXGHQWL�
SURYHQLHQWL�GD�DOWUL�&RUVL�GL�/DXUHD�R�GD�XQ�&RUVR�GL�/DXUHD�LQ�)LVLFD�FRQVHJXLWR�DOO¶HVWHUR� FKH�
DEELDQR� FRQVHJXLWR� DOPHQR� ��� &)8� FRPSOHVVLYL� QHL� 6HWWRUL� 6FLHQWLILFR� 'LVFLSOLQDUL� 0$7�����
),6�����),6�����),6����H�),6�����
&RORUR�FKH�QRQ�DEELDQR�L�UHTXLVLWL�VXLQGLFDWL��SRWUDQQR�LVFULYHUVL�SUHYLD�YDOXWD]LRQH�GHL�UHTXLVLWL�
FXUULFXODUL� GD� SDUWH� GHO� &&&6� FKH� LQGLFKHUj� OH� HYHQWXDOL� LQWHJUD]LRQL�� LQ� WHUPLQL� GL� &)8�� FKH
GHYRQR�HVVHUH�DFTXLVLWH�SULPD�GHOOD�LVFUL]LRQH��DQFKH�WUDPLWH�XQ�FROORTXLR�

7,72/2�,,�� 2UJDQL]]D]LRQH�GHOOD�GLGDWWLFD

$UWLFROR��
3HUFRUVR�IRUPDWLYR

,O�FRUVR�GL�/DXUHD�0DJLVWUDOH�LQ�)LVLFD�KD�XQD�GXUDWD�GL���DQQL� 3HU�LO�FRQVHJXLPHQWR�GHO�WLWROR OR�
VWXGHQWH�GHYH�DFTXLVLUH�����&)8��&UHGLWL�)RUPDWLYL�8QLYHUVLWDUL���LO�FDULFR�GL�ODYRUR�PHGLR�SHU
DQQR�DFFDGHPLFR�q�SDUL�D����&)8��DG���&)8 FRUULVSRQGRQR����RUH�GL�LPSHJQR�FRPSOHVVLYR�GHOOR�
VWXGHQWH��GL�FXL���GL�OH]LRQH�IURQWDOH��RSSXUH����GL�DWWLYLWj�GL�ODERUDWRULR� /H�DWWLYLWj�IRUPDWLYH�
VRQR�DUWLFRODWH�LQ�VHPHVWUL�

,O�&RUVR�GL�/DXUHD�0DJLVWUDOH�SUHYHGH�XQ�SHUFRUVR�IRUPDWLYR�GLIIHUHQ]LDWR�LQ�YDUL�FXUULFXOD�HG�q
EDVDWR� VX DWWLYLWj� IRUPDWLYH� UHODWLYH� DOOH� VHJXHQWL WLSRORJLH�� D�� FDUDWWHUL]]DQWL�� E�� DIILQL� R�
LQWHJUDWLYH�� F�� D� VFHOWD� GHOOR� VWXGHQWH�� G�� SHU� OD SURYD� ILQDOH� H� H�� SHU� WLURFLQL� IRUPDWLYL� H� GL�
RULHQWDPHQWR��/H�DWWLYLWj�D�VFHOWD�GHOOR�VWXGHQWH�FRUULVSRQGRQR��GL�QRUPD��D�LQVHJQDPHQWL�HURJDWL�
GDOO¶8QLYHUVLWj�GL�3HUXJLD��,O�FRUVR�GL� ODXUHD�SRWUj�LQGLFDUH�RJQL�DQQR�QHO�0DQLIHVWR�GHJOL�6WXGL�
XQD�OLVWD�GL�LQVHJQDPHQWL��WUD TXHOOL�DWWLYDWL�LQ�$WHQHR��FKH�SHU�L�ORUR�UHTXLVLWL�GL�DFFHVVR�H�OD�ORUR�
RUJDQL]]D]LRQH�VL�SUHVWDQR SDUWLFRODUPHQWH�DOOD�OLEHUD�VFHOWD GD�SDUWH�GHJOL�VWXGHQWL�

,O�SHUFRUVR� IRUPDWLYR�q�EDVDWR�VX���FRUVL� FDUDWWHUL]]DQWL� �� VHPHVWUDOL�GL���&)8�FLDVFXQR H��
DQQXDOL��GL�FXL�XQR�GL���&)8�H�XQR GL����&)8��SHU�XQ�WRWDOH�GL����&)8��,�FRUVL�FDUDWWHUL]]DQWL�
ULJXDUGDQR�JOL�DPELWL�GLVFLSOLQDUL�VSHULPHQWDOH�DSSOLFDWLYR��WHRULFR�H�GHL�IRQGDPHQWL�GHOOD�ILVLFD��
PLFURILVLFR� H� GHOOD� VWUXWWXUD� GHOOD�PDWHULD�� /R� VWXGHQWH� GHYH� FRQVHJXLUH� XOWHULRUL ��� &)8� GD�
RWWHQHUH� FRQ� FRUVL� DIILQL� R LQWHJUDWLYL�� VFHOWL� GDOO
HOHQFR� GL� TXHOOL� RIIHUWL GDO� FRUVR� GL� /DXUHD�
0DJLVWUDOH�LQ�)LVLFD� H����&)8�FRQ�FRUVL�D�VFHOWD��VHPSUH�QHO�ULVSHWWR�GHOOD�FRHUHQ]D�GHO SHUFRUVR�
IRUPDWLYR�
*OL�VWXGHQWL�VRQR�DPPHVVL�DOOD�SURYD�ILQDOH�SHU�LO�FRQVHJXLPHQWR�GHOOD�/DXUHD�0DJLVWUDOH�GRSR�
DYHU� HIIHWWXDWR� XQ� WLURFLQLR� GL� �� &)8� SUHVVR� 8QLYHUVLWj� R� FHQWUL� GL� ULFHUFD� LWDOLDQL� R� VWUDQLHUL�
RSSXUH SUHVVR�D]LHQGH��VRWWR�OD�VXSHUYLVLRQH�GL�XQ�GRFHQWH�GHL�&RUVL�GL�/DXUHD�LQ�)LVLFD� HG�DYHU�
SUHSDUDWR�XQD�WHVL�VFULWWD��FRUULVSRQGHQWH�D����&)8��FRQ�OD�VXSHUYLVLRQH�GL�XQ�GRFHQWH�GHL�&RUVL�
GL�/DXUHD�LQ�)LVLFD� ,O WLURFLQLR�SXz�HVVHUH�HIIHWWXDWR�VXOOR�VWHVVR�DUJRPHQWR�GHOOD SURYD�ILQDOH H��
QHO� FDVR�GL� WLURFLQLR� HVWHUQR�DOO¶8QLYHUVLWj�GL� 3HUXJLD�� GHYH ULVSHWWDUH� OD�QRUPDWLYD� YLJHQWH� LQ�
PDWHULD�GL�VLFXUH]]D�VXO�ODYRUR�
,O�SHUFRUVR�IRUPDWLYR�SUHYHGH TXLQGL OD�VHJXHQWH�ULSDUWL]LRQH�GHL�&)8�
&)8�GL�$WWLYLWj�FDUDWWHUL]]DQWL����



&)8�GL�$WWLYLWj�IRUPDWLYH�DIILQL�R�LQWHJUDWLYH���� ���DO�SULPR�DQQR�H����DO�VHFRQGR DQQR�
&)8�D�VFHOWD�GHOOR�VWXGHQWH���� ���DO�SULPR�DQQR�H���DO�VHFRQGR DQQR�
&)8�GL�XOWHULRUL�DWWLYLWj�IRUPDWLYH �7LURFLQLR����
&)8�GHGLFDWL�DOOD�SURYD�ILQDOH��7HVL�GL�/DXUHD�����

9LHQH� ULSRUWDWR� GL� VHJXLWR� OR� VFKHPD� JHQHUDOH� GHO� SHUFRUVR� IRUPDWLYR�� ,� GHWWDJOL� GHL� SHUFRUVL�
IRUPDWLYL�GHL�YDUL�FXUULFXOD�FRQ�L�SLDQL�GL�VWXGLR�FRQVLJOLDWL�VRQR�ULSRUWDWL�LQ�DSSHQGLFH�

3HUFRUVR�)RUPDWLYR�/DXUHD�0DJLVWUDOH�LQ�)LVLFD�
5HJRODPHQWR�'LGDWWLFR�FRRUWH����������

,�DQQR

$WWLYLWj�
)RUPDWLYH

$PELWR�
GLVFLSOLQDUH

66' 'HQRPLQD]LRQH�
LQVHJQDPHQWR

&)8

&DUDWWHUL]]DQWH
0LFURILVLFR�H�GHOOD�

6WUXWWXUD�GHOOD�0DWHULD ),6��� )LVLFD�GHOOD�0DWHULD �

&DUDWWHUL]]DQWH
6SHULPHQWDOH�
$SSOLFDWLYR ),6���

)LVLFD�GHOOH�3DUWLFHOOH�
(OHPHQWDUL �

&DUDWWHUL]]DQWH
7HRULFR�GHL�)RQGDPHQWL�

GHOOD�)LVLFD ),6��� )LVLFD�7HRULFD
0RG��� �
0RG��� ��

&DUDWWHUL]]DQWH
6SHULPHQWDOH�
$SSOLFDWLYR ),6��� /DERUDWRULR�GL�)LVLFD �

$OWUH�DWWLYLWj�IRUPDWLYH

x $IILQL�H�LQWHJUDWLYH 8Q�LQVHJQDPHQWR�D�VFHOWD�WUD�
JOL�³DIILQL�H�LQWHJUDWLYL´�HURJDWL

�

x $�VFHOWD�GHOOR�VWXGHQWH 8Q�LQVHJQDPHQWR�D�VFHOWD�GHOOR�
VWXGHQWH

�

,, DQQR
$WWLYLWj�

)RUPDWLYH
$PELWR�

GLVFLSOLQDUH 66' 'HQRPLQD]LRQH�
LQVHJQDPHQWR &)8

&DUDWWHUL]]DQWH
0LFURILVLFR�H�GHOOD�
6WUXWWXUD�GHOOD�

0DWHULD

),6��� )LVLFD�GHL�6LVWHPL�D�0ROWL�&RUSL �

$OWUH�DWWLYLWj�IRUPDWLYH

x $IILQL�H�LQWHJUDWLYH 'XH�LQVHJQDPHQWL�D�VFHOWD�WUD�JOL�
³DIILQL�H�LQWHJUDWLYL´�HURJDWL

��

x $�VFHOWD�GHOOR�VWXGHQWH
8Q�LQVHJQDPHQWR�D�VFHOWD�GHOOR�

VWXGHQWH �

x 8OWHULRUL�DWWLYLWj�IRUPDWLYH�
�DUW�����FRPPD����OHWWHUD�F�

7LURFLQL�
)RUPDWLYL�H�GL�
2ULHQWDPHQWR

7LURFLQLR �

x 3HU�OD�SURYD�ILQDOH 3UHSDUD]LRQH�SURYD�ILQDOH ��
/¶HOHQFR�GHL�FRUVL�³DIILQL�H�LQWHJUDWLYL´�H�D�VFHOWD�GHOOR�VWXGHQWH�q�ULSRUWDWR�LQ�DSSHQGLFH�

8OWHULRUL�GHWWDJOL�VXL SURJUDPPL GHL�VLQJROL�LQVHJQDPHQWL�VRQR�UHSHULELOL�VXO�VLWR�GHOOD�GLGDWWLFD�
GHO�'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD��
KWWS���ZZZ�ILVJHR�XQLSJ�LW�ILVJHMR�LQGH[�SKS�LW�GLGDWWLFD�FRUVL�GL�ODXUHD�LQ�ILVLFD�ODXUHD�
PDJLVWUDOH�I�KWPO��VXO�VLWR�GL�$WHQHR��KWWS���ZZZ�XQLSJ�LW�GLGDWWLFD H�QHOOD VFKHGD�68$�
SXEEOLFDWD�VXO�VLWR�8QLYHUVLWDO\�

$UWLFROR��
7LSRORJLD�GHOOH�IRUPH�GLGDWWLFKH�H�UHODWLYH�PRGDOLWj�GL�YHULILFD�GHL�ULVXOWDWL

/H� WLSRORJLH� GL� IRUPH� GLGDWWLFKH� FRQVLVWRQR� LQ� OH]LRQL� WHRULFKH� H�R� OH]LRQL� SUDWLFKH�� LQFOXVH� OH�
HVHUFLWD]LRQL�LQ�DXOD H�LQ�ODERUDWRULR�

,�&)8�ULJXDUGDQWL�OH�GLYHUVH�DWWLYLWj�IRUPDWLYH�SUHYLVWH�GDO�SLDQR�GL�VWXGL�YHQJRQR�DFTXLVLWL�SUHYLR�
HVLWR� SRVLWLYR� GHOOD� YDOXWD]LRQH� GHO� SURILWWR� �HVDPH��� FRQ� PRGDOLWj� ILVVDWH� GDO� GRFHQWH�



UHVSRQVDELOH� SHU� RJQL� VLQJROD� DWWLYLWj� GLGDWWLFD�� /H� YDOXWD]LRQL� KDQQR� FDUDWWHUH� LQGLYLGXDOH�� H�
SRVVRQR�FRQVLVWHUH�LQ�SURYH�VFULWWH�H�R�RUDOL�H�R�LQ�HVHUFL]L�GD�VYROJHUH�LQ�ODERUDWRULR��/H QRUPH�
GL�VYROJLPHQWR�GHOO¶HVDPH�VRQR�VWUHWWDPHQWH�OHJDWH�DOOD�WLSRORJLD�GL�LQVHJQDPHQWR��LQ�PRGR�GD�
SRWHU�YDOXWDUH�QHO�PLJOLRU�PRGR�SRVVLELOH�OH�GLYHUVH DWWLYLWj�IRUPDWLYH��*OL�HVDPL�RUDOL PLUDQR�DG�
DFFHUWDUH� OH� FRQRVFHQ]H� H� FRPSUHQVLRQH� GHOOR� VWXGHQWH� WHQHQGR� FRQWR� DQFKH� GHOOH� FDSDFLWj�
HVSRVLWLYH��*OL� HVDPL� VFULWWL�� VSHVVR� VHJXLWL� GD� FROORTXL� RUDOL�� YDOXWDQR�DQFKH OH� FDSDFLWj�GHOOR�
VWXGHQWH�GL ULVROYHUH�SUREOHPL�H�R�HVHUFL]L��DQFKH�DWWUDYHUVR�O¶XVR GL�VRIWZDUH�GHGLFDWL��7XWWH�OH�
DWWLYLWj� FKH� FRQVHQWRQR� O
DFTXLVL]LRQH� GL� FUHGLWL� GHYRQR� HVVHUH� YDOXWDWH�� /H� PRGDOLWj� GL�
VYROJLPHQWR�GHOOH�SURYH�GL�SURILWWR�VRQR�LOOXVWUDWH�LQ�GHWWDJOLR�QHOOH�VFKHGH�GLGDWWLFKH�GL�FLDVFXQ�
LQVHJQDPHQWR�UHSHULELOL�VXO�VLWR�GL�$WHQHR�DOO¶LQGLUL]]R�KWWS���ZZZ�XQLSJ�LW�GLGDWWLFD�

/D�YDOXWD]LRQH�GHJOL� LQVHJQDPHQWL�FDUDWWHUL]]DQWL�H�DIILQL�H�LQWHJUDWLYL�q�HIIHWWXDWD GD�DSSRVLWH�
FRPPLVVLRQL��FRVWLWXLWH�GD�DOPHQR�GXH�GRFHQWL��WUD�FXL�LO�UHVSRQVDELOH�GHOO
DWWLYLWj�IRUPDWLYD��/D�
YDOXWD]LRQH�q�HVSUHVVD�LQ�WUHQWHVLPL��3HU�OH�³DOWUH�DWWLYLWj´��FRPH�VWDJH�H�WLURFLQL��OD�YDOXWD]LRQH�
FRQVLVWH�LQ�JHQHUDOH�LQ�XQ�JLXGL]LR�GL�LGRQHLWj��,Q�TXHVWR�FDVR�OD�YDOXWD]LRQH�YLHQH�VYROWD�VRWWR�
IRUPD�GL�SUHVHQWD]LRQL�GL�HODERUDWL��PLUDWH�DG�DFFHUWDUH�OH�FDSDFLWj�GL�ULIOHVVLRQH��GL�DQDOLVL�H�GL�
FRPXQLFD]LRQH� GHOOR� VWXGHQWH�� ,� GRFHQWL� SRVVRQR� HIIHWWXDUH� SURYH� LQ� LWLQHUH GXUDQWH� OR�
VYROJLPHQWR�GHL�FRUVL��FRQ�OR�VFRSR�SUHYDOHQWH�GL�PRQLWRUDUH�O
DSSUHQGLPHQWR�GHJOL�VWXGHQWL��OH�
SURYH GHYRQR�HVVHUH�RUJDQL]]DWH�FRQ�PRGDOLWj�H�WHPSL�WDOL�GD�QRQ�LQWHUIHULUH�FRQ�OH�DWWLYLWj�GHJOL�
LQVHJQDPHQWL� GHOOR� VWHVVR� VHPHVWUH�� ,� ULVXOWDWL� GL� WDOL� SURYH� SRVVRQR� HVVHUH� XWLOL]]DWL� SHU�
HVRQHUDUH�JOL�VWXGHQWL�PHULWHYROL�GD�XQD�SDUWH�GHOO
HVDPH�ILQDOH��/H�HVHUFLWD]LRQL�GL�ODERUDWRULR��
FRPSUHVH� OH�DWWLYLWj�GL�JUXSSR�� IRUQLUDQQR�XOWHULRUL�HOHPHQWL DO�GRFHQWH SHU� OD�YDOXWD]LRQH�GHO
OLYHOOR GL�DSSUHQGLPHQWR�GHJOL�VWXGHQWL�

$UWLFROR��
3URYD�ILQDOH

/H�DWWLYLWj�GL�ULFHUFD�LQ�)LVLFD�QHOO
DPELWR�GHO�'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD�YHQJRQR�SUHVHQWDWH�
DJOL�VWXGHQWL��D�FXUD�GHO�&RRUGLQDWRUH�GHO�&G6��DWWUDYHUVR�VHPLQDUL WHPDWLFL��,Q�TXHVWR�PRGR�VL�
IRUQLVFH�DJOL�VWXGHQWL�XQD�GHVFUL]LRQH�FRPSOHWD GHOOH�SRVVLELOLWj�GL�WHVL�DOO
LQWHUQR�GHOOD�VWUXWWXUD�
XQLYHUVLWDULD� DOOR�VWHVVR�WHPSR��YHQJRQR�SRUWDWH�DOO¶DWWHQ]LRQH�GHJOL�VWXGHQWL�OH�DWWLYLWj�GL�ULFHUFD�
VYROWH�GDO�SHUVRQDOH�GL�DOWUL�HQWL�GL�ULFHUFD��,1)1��&15��,1$)��FROOHJDWL�FRQ�LO�'LSDUWLPHQWR� 7HVL�
HVWHUQH�DOO¶$WHQHR�VRQR�LQFRUDJJLDWH�H�UHVH�SRVVLELOL�JUD]LH�DOOH�QXPHURVH�FROODERUD]LRQL�LQ�HVVHUH�
GL YDUL�JUXSSL�GL�ULFHUFD FRQ�DOWUH�LVWLWX]LRQL� VLD�LQ�,WDOLD�FKH DOO
HVWHUR��*LRUQDWH�LQIRUPDWLYH�LQ�
FXL�L�GRFHQWL�LOOXVWUDQR�OD�ORUR�GLVSRQLELOLWj�GL�WHVL�H�JOL�VWXGHQWL�KDQQR�OD�SRVVLELOLWj�GL�FKLHGHUH�
LQIRUPD]LRQL�VSHFLILFKH�VRQR�RUJDQL]]DWH�GXUDQWH�O¶DQQR�DFFDGHPLFR�

/D�WHVL�GHYH�FRQWHQHUH�FRQWULEXWL�RULJLQDOL�RSSXUH�DYHUH�OH�FDUDWWHULVWLFKH�GL�XQ�ODYRUR�GL�UDVVHJQD�
H�GL�DJJLRUQDPHQWR��H�GHYH�HVVHUH�VYROWD�FRQ�OD�VXSHUYLVLRQH�GL�XQ�GRFHQWH�GHL�&RUVL�GL�/DXUHD�
LQ�)LVLFD��/R�VWXGHQWH�SXz�VFHJOLHUH�OD�WHVL��ULHPSLHQGR�XQ�DSSRVLWR�PRGXOR��FRQWURILUPDWR�GDO�
UHODWRUH�� TXDQGR� DEELD� FRQVHJXLWR� DOPHQR� ��� &)8�� /D� GXUDWD� GHOOD� WHVL� GHYH� HVVHUH�
FRUULVSRQGHQWH�D����&)8������RUH�GL�ODYRUR�SHU�OR VWXGHQWH�PHGLR��D�WHPSR�SLHQR��HTXLYDOHQWL�D�
FLUFD�VHL�PHVL���SHUWDQWR��O
HVDPH�GL�/DXUHD�QRQ�SXz�HVVHUH�VRVWHQXWR�SULPD�GL�VHL�PHVL�GDOOD�
SUHVHQWD]LRQH�GHOOD�GRPDQGD�DO�&RRUGLQDWRUH�GHO�&G6��$�ODYRUR�XOWLPDWR��LO�UHODWRUH�FRPXQLFD�DO�
&RRUGLQDWRUH� GHO� &G6�� SHU� LVFULWWR� �DQFKH� SHU� YLD� LQIRUPDWLFD�� H� DOPHQR� XQ� PHVH� SULPD�
GHOO
HVDPH�GL�/DXUHD��FKH�OR�VWXGHQWH�q�SURQWR�SHU�OD�SURYD�ILQDOH��,O�ODXUHDQGR�q�WHQXWR�D�UHQGHUH�
SXEEOLFD� OD� WHVL�� VHFRQGR� LO� FDOHQGDULR�SUHVWDELOLWR�� LQVHUHQGROD� LQ� IRUPDWR�HOHWWURQLFR�QHO�62/
�6HJUHWHULD� 2Q� /LQH�� �KWWSV���XQLSJ�HVVH��FLQHFD�LW�+RPH�GR�� H� VX 8QLVWXGLXP
�KWWSV���ZZZ�XQLVWXGLXP�XQLSJ�LW�� QHOO
DUFKLYLR� SUHGLVSRVWR� GDO� &G6� SUHVVR� LO� 'LSDUWLPHQWR� GL�
)LVLFD�H�*HRORJLD�

/D�WHVL�YLHQH�JLXGLFDWD�GD�XQD�&RPPLVVLRQH�GL�WUH�GRFHQWL�QRPLQDWL�GDO�&RRUGLQDWRUH�GHO�&G6��
SHU�XQ�SHULRGR�GL�DOPHQR�XQ�DQQR SHU�JDUDQWLUH�OD�FRQWLQXLWj�GHOOD�YDOXWD]LRQH��,�UHODWRUL�SRVVRQR�
SUHVHQWDUH� DOOD� &RPPLVVLRQH� LO� ODYRUR� VYROWR� GDL� FDQGLGDWL�� LQGLFDQGR� OD� ORUR� YDOXWD]LRQH�� /D�
&RPPLVVLRQH�ILVVD�XQD�GDWD��GL�QRUPD�HQWUR�VHWWH�JLRUQL�SUHFHGHQWL�OD�VHGXWD�GL�/DXUHD��SHU�OD�
SUHVHQWD]LRQH� RUDOH� GHO� ODYRUR� VYROWR� GD� SDUWH� GHO� FDQGLGDWR�� ,Q� FDVR� GL� DSSURYD]LRQH� OD�



&RPPLVVLRQH�SURSRQH�XQ�YRWR�HVSUHVVR�LQ�WUHQWHVLPL�FKH�YHUUj�XVDWR�SHU�OD�PHGLD�FRPSOHVVLYD��
/D�SURYD�ILQDOH�FRQVLVWH�QHOOD�SUHVHQWD]LRQH�RUDOH�GHO�ODYRUR�GL�WHVL��GDYDQWL�D�XQD�&RPPLVVLRQH�
FRVWLWXLWD�GD����GRFHQWL� �SURIHVVRUL�H� ULFHUFDWRUL�GHOO
8QLYHUVLWj�GL�3HUXJLD H�GRFHQWL� WLWRODUL�GL�
LQVHJQDPHQWL� QHO� &G6�� GHVLJQDWD� VHFRQGR� OH� PRGDOLWj� JHQHUDOL� SUHYLVWH� GDO� 5HJRODPHQWR�
'LGDWWLFR�GL�$WHQHR�� ,O� YRWR�GL� /DXUHD�q�DVVHJQDWR� LQ�����HVLPL�� ,O�PDVVLPR�YRWR�SXz�HVVHUH�
DVVHJQDWR�FRQ�OD�PHQ]LRQH�GHOOD�ORGH��LQ�WDO�FDVR�HVVR�GHYH�ULVSHFFKLDUH�VLD�LO�SURILWWR�QHL�YDUL�
LQVHJQDPHQWL�VHJXLWL��VLD�LO�FXUULFXOXP�FRPSOHVVLYR�GHJOL�VWXGL�H�OD�TXDOLWj�GHO�ODYRUR�GL�WHVL��,O�
YRWR�GL�EDVH�q�FRVWLWXLWR�FRQVLGHUDQGR�L�YRWL�RWWHQXWL�QHL�VLQJROL�LQVHJQDPHQWL�H�LO�YRWR�SHU�OD�WHVL��
HIIHWWXDQGR�OD�PHGLD�SHVDWD�FRQ�L�&)8�UHODWLYL�D�FLDVFXQ�HVDPH��$O�YRWR GL�EDVH�YHQJRQR�DJJLXQWL�
����� SXQWL�SHU�&)8�FRQVHJXLWR�GXUDQWH L�SULPL�WUH�VHPHVWUL�GL�FRUVR�

/D�&RPPLVVLRQH�GL�/DXUHD�SXz�DVVHJQDUH�ILQR�D���SXQWL�SHU�LO�FXUULFXOXP�GL�VWXGLR�H�ILQR�D���SXQWL�
SHU�OD�SUHVHQWD]LRQH�GHOOD�WHVL�DOO
HVDPH�GL�/DXUHD��6H�LO�YRWR�FRPSOHVVLYR�q�VXSHULRUH�D����������
OD�&RPPLVVLRQH�SXz�DVVHJQDUH�OD�ORGH�VH�LO�JLXGL]LR�q�XQDQLPH��&RPH�LQGLFD]LRQH�JHQHUDOH��XQ�
SXQWHJJLR�WRWDOH��VHFRQGR�OH�UHJROH�VRSUD�LQGLFDWH��VXSHULRUH�D�������� GRYUHEEH��VDOYR�GLYHUVD�
RSLQLRQH�GHOOD�FRPPLVVLRQH��GDU�OXRJR�DOO
DVVHJQD]LRQH�GHOOD�ORGH� ,Q�FDVR�GL�SDUHUH�IDYRUHYROH�
D�PDJJLRUDQ]D�PD�QRQ�XQDQLPH��OH�PRWLYD]LRQL�SHU�XQ�YRWR�FRQWUDULR�GHYRQR�HVVHUH�VSHFLILFDWH�

$UWLFROR��
7LURFLQLR

/R�VWXGHQWH�GRYUj�HIIHWWXDUH XQ�WLURFLQLR�GL���&)8 FKH�SRWUj�HVVHUH�VYROWR SUHVVR�XQ¶LVWLWX]LRQH�
XQLYHUVLWDULD�LWDOLDQD�R�VWUDQLHUD��SUHVVR�FHQWUL�GL�ULFHUFD�LWDOLDQL�R�VWUDQLHUL��SUHVVR�HQWL�SXEEOLFL�
FRQ� L�TXDOL O¶8QLYHUVLWj�GL�3HUXJLD�DEELD�DSSRVLWD�FRQYHQ]LRQH�H SUHVVR�D]LHQGH�SULYDWH�FRQ� OH�
TXDOL�VDUDQQR�VWLSXODWL�DSSRVLWL�DFFRUGL�GL�FROODERUD]LRQH��,O�WLURFLQLR�GHYH�HVVHUH�HIIHWWXDWR�QHO�
ULVSHWWR� GHOOH� QRUPH� UHODWLYH� DOOD� VLFXUH]]D� VXO� OXRJR� GL� ODYRUR� H� VRWWR� OD� VXSHUYLVLRQH� GL� XQ�
GRFHQWH�GHO�'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD�GHOO
8QLYHUVLWj�GL�3HUXJLD�FKH�SRL�QH�VRWWRVFULYH�LO�
FRPSOHWDPHQWR�

$UWLFROR��
$OWUH�DWWLYLWj�IRUPDWLYH�FKH�FRQVHQWRQR�O
DFTXLVL]LRQH�GL�FUHGLWL

1RQ�VRQR�SUHYLVWH�DOWUH�PRGDOLWj�GL�DFTXLVL]LRQH�GL�&)8�ROWUH�D�TXHOOH�GHVFULWWH��/R�VWXGHQWH�SXz�
ULFKLHGHUH�LO�ULFRQRVFLPHQWR�GL�VSHFLILFKH�DWWLYLWj�IRUPDWLYH�FKH�SRWUDQQR�HVVHUH�DSSURYDWH�GDO�
&&&6�

$UWLFROR���
(VDPL�SUHVVR�DOWUH�XQLYHUVLWj

,O� &&&6� HVDPLQD� OH� GRPDQGH� H� SURFHGH� DO� ULFRQRVFLPHQWR� GHL� &)8� FRQVHJXLWL� SUHVVR� DOWUH�
8QLYHUVLWj�LWDOLDQH�R�VWUDQLHUH��$�WDO�ILQH��OD�&RPPLVVLRQH�HVDPLQD L�FRQWHQXWL�GHL�FRUVL�SHU�L�TXDOL�
OR�VWXGHQWH�ULFKLHGH�LO�ULFRQRVFLPHQWR�GL�FUHGLWL�H�YHULILFD�O¶HYHQWXDOH�FRUULVSRQGHQ]D�FRQ�L�FRUVL�
GLVSRQLELOL�SUHVVR�O
8QLYHUVLWj�GL�3HUXJLD��,Q�FDVR�GL�SURYHQLHQ]D�GD�FRUVL�GL�VWXGLR�GHOOD�VWHVVD�
FODVVH��LO�&&&6�ULFRQRVFHUj�GL�UHJROD�WXWWL�L�&)8�FRQVHJXLWL�GDOOR�VWXGHQWH�QHO�SUHFHGHQWH�SHUFRUVR�
IRUPDWLYR� ,Q�FDVR�GL�SURYHQLHQ]D�GD�FRUVL�GL�FODVVH�GLYHUVD�� LO�&&&6�YDOXWHUj� OD�FRQJUXLWj�GHL�
VHWWRUL�GLVFLSOLQDUL�H� L�FRQWHQXWL�GHL�FRUVL� LQ�FXL� OR�VWXGHQWH�KD�PDWXUDWR� L�FUHGLWL H�GHFLGHUj�GL�
FRQVHJXHQ]D�



,�FUHGLWL�IRUPDWLYL�DFTXLVLWL�GDJOL�VWXGHQWL�QHOO¶DPELWR�GL�SURJUDPPL�GL�VWXGLR�LQWHUQD]LRQDOL�SUHVVR�
LVWLWX]LRQL� XQLYHUVLWDULH� OHJDWH� GD� FRQWUDWWL� ELODWHUDOL� FRQ� O¶8QLYHUVLWj� GL� 3HUXJLD� YHUUDQQR�
ULFRQRVFLXWL�WUDPLWH�LO�VLVWHPD�GL�WUDVIHULPHQWR�FUHGLWL�HXURSHR��(&76��

$UWLFROR���
3LDQL�GL�VWXGLR

7XWWL�JOL�VWXGHQWL�SUHVHQWDQR�LO�SLDQR�GL�VWXGL�RQ�OLQH��DWWUDYHUVR�OD�SLDWWDIRUPD�62/��6HJUHWHULD�
2Q� /LQH��� QHL� WHUPLQL� QHOOD� VWHVVD� LQGLFDWL�� ,� SLDQL� GL� VWXGLR� FRQVLJOLDWL� SHU� L� GLYHUVL� FXUULFXOD��
SUHGLVSRVWL� LQ�PRGR�GD� IRUQLUH�XQ�SHUFRUVR� IRUPDWLYR� FRHUHQWH� FRQ� LO� FXUULFXOXP�VFHOWR�� VRQR�
ULSRUWDWL�LQ�DSSHQGLFH�GHO�SUHVHQWH�5HJRODPHQWR�H�QHO�0DQLIHVWR�GHJOL�6WXGL��/R�VWXGHQWH�SXz��
FRPXQTXH��SUHVHQWDUH�XQ�SLDQR�GL VWXGLR�GLYHUVR�GD�TXHOOR�FRQVLJOLDWR�VFHJOLHQGR�LQVHJQDPHQWL�
GLIIHUHQWL�GD�TXHOOL�SURSRVWL��SUHVHQWDQGR�XQ�SLDQR�GL�VWXGLR�LQGLYLGXDOH��,O�SLDQR�GL�VWXGLR�SRWUj�
LQROWUH�HVVHUH�ULSUHVHQWDWR��QHO�FDVR�LQ�FXL�OR�VWXGHQWH�YRJOLD�RSWDUH�SHU�XQ�GLYHUVR�FXUULFXOXP�R�
DSSRUWDUH� PRGLILFKH� DJOL� HVDPL� VFHOWL�� ,Q� TXHVWL� FDVL� LO� SLDQR� GL� VWXGLR� q� VRWWRSRVWR�
DOO¶DSSURYD]LRQH�GD�SDUWH�GHO�&&&6�
,O�5HJRODPHQWR�'LGDWWLFR�SUHYHGH�LQVHJQDPHQWL REEOLJDWRUL�����&)8������&)8�GL� LQVHJQDPHQWL�
DIILQL�R LQWHJUDWLYL� ROWUH�D����&)8�FKH�JOL�VWXGHQWL�SRVVRQR�DFTXLVLUH�FRPH�DWWLYLWj�D�VFHOWD�GHOOR�
VWXGHQWH� VFHJOLHQGR�IUD�JOL�LQVHJQDPHQWL DIILQL�H�LQWHJUDWLYL�RIIHUWL�GDO�&RUVR�GL�/DXUHD�0DJLVWUDOH�
�H�FRUVR�GL�/DXUHD��LQ�)LVLFD QRQ SUHVHQWL QHO�SLDQR�GL�VWXGL��*OL�VWXGHQWL��SRVVRQR�DOWUHVu�VFHJOLHUH�
LQVHJQDPHQWL IUD�TXHOOL�HURJDWL GD DOWUL�FRUVL�GL�ODXUHD�H�GL�ODXUHD�PDJLVWUDOH�GLVSRQLELOL�SUHVVR�
O
8QLYHUVLWj�GL�3HUXJLD��QHO�ULVSHWWR�GL XQ�SHUFRUVR�IRUPDWLYR�FRHUHQWH��H�SUHYLD�YDOXWD]LRQH�GHO�
&&&6�

$UWLFROR���
&DOHQGDULR�GHOOH�OH]LRQL��GHOOH�SURYH�GL�HVDPH�H�GHOOH�VHVVLRQL�GL�ODXUHD

/
DWWLYLWj�GLGDWWLFD�KD LQL]LR�LO�JLRUQR�����������
,�FDOHQGDUL�GHOOH�OH]LRQL��GHOOH�SURYH�GL�HVDPH�H�GHOOH�VHVVLRQL�GL�ODXUHD�VRQR�GLVSRQLELOL�QHO�VLWR�
ZHE GHO�'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD
KWWS���ZZZ�ILVJHR�XQLSJ�LW�ILVJHMR�LQGH[�SKS�LW�GLGDWWLFD�FRUVL�GL�ODXUHD�LQ�ILVLFD�ODXUHD�
PDJLVWUDOH�I�KWPO�

$UWLFROR���
6XSSRUWL�H�VHUYL]L�D�GLVSRVL]LRQH�GHJOL�VWXGHQWL�GLYHUVDPHQWH DELOL

/H� DXOH� RYH� VL� VYROJRQR� OH� DWWLYLWj� GLGDWWLFKH� GHO� &RUVR� GL� /DXUHD� QRQ� SRVVLHGRQR� VWUXWWXUH�
VSHFLILFDPHQWH�GHGLFDWH�D�VRJJHWWL�GLYHUVDPHQWH�DELOL�� LO�&&&6�VL�DGRSHUHUj�SHU�UHQGHUH�LO�SL��
DJHYROH�SRVVLELOH�O¶DFFHVVR�D�WDOL�DXOH�

/
8QLYHUVLWj�GHJOL�6WXGL�GL�3HUXJLD�VL�q�DWWLYDWD�SHU�DYYLDUH�XQD�VHULH�GL�LQL]LDWLYH��LQ�DSSOLFD]LRQH�
GHOOH� /HJJL� Q�������� H� Q������� �VXOO
DVVLVWHQ]D�� LQWHJUD]LRQH� VRFLDOH� H� GLULWWL� GHOOH� SHUVRQH�
KDQGLFDSSDWH��� LQWHVH� D� JDUDQWLUH� DJOL� VWXGHQWL� GLYHUVDPHQWH� DELOL XQ� HJXDOLWDULR� SHUFRUVR�
XQLYHUVLWDULR�

7XWWH�OH�LQIRUPD]LRQL�VRQR�UHSHULELOL�DOO¶LQGLUL]]R�ZHE�KWWS���ZZZ�XQLSJ�LW�GLVDELOLWD�H�GVD�

,O�UHIHUHQWH�GHO�'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD�SHU�OH�,QL]LDWLYH�SHU�6WXGHQWL�FRQ�GLVDELOLWj�H�
'6$�q�LO�3URI��0LFKHOH�3DXOX]]L��PLFKHOH�SDXOX]]L#XQLSJ�LW��

$UWLFROR���
$OWUH�LQIRUPD]LRQL



/¶DWWUDWWLYLWj�GHO�&G6�q�OHJDWD��ROWUH�FKH�DOO¶RIIHUWD�IRUPDWLYD� DQFKH�DG�XQD�VHULH�GL�VHUYL]L�PHVVL�
D�GLVSRVL]LRQH�GDO�'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD��GDOO¶$WHQHR�GL�3HUXJLD�H�GDO�&&&6�
� O¶$WHQHR�H�LO�'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD�RIIURQR�DL�SURSUL�LVFULWWL�OD�SRVVLELOLWj�GL�VYROJHUH�
FROODERUD]LRQL�SDUW�WLPH�LQ�VXSSRUWR�DL�VHUYL]L�QRQFKp�DOOH�DWWLYLWj�GL�GLGDWWLFD�EDQGHQGR��QHO�FRUVR�
GHOO
DQQR��YDUL�FRQFRUVL�H�FRQWUDWWL�SHU�DWWLYLWj�GL�WXWRUDWR�ULVHUYDWD�D�VWXGHQWL�FDSDFL�H�PHULWHYROL�
LQ�IXQ]LRQH�GHOOH�QHFHVVLWj�GHOOH�VWUXWWXUH�GHOO
$WHQHR�H�GHL�&RUVL�GL�6WXGLR�
� /D�ELEOLRWHFD�GL�)LVLFD��0DWHPDWLFD�H�*HRORJLD RIIUH�VHUYL]L�DOO
XWHQ]D�VWXGHQWHVFD�VLD�LQ�ORFR�
FKH�GD UHPRWR��,O�FDWDORJR�q�FRQVXOWDELOH�DOO¶LQGLUL]]R�
KWWS���ZZZ�FVE�XQLSJ�LW�RUJDQL]]D]LRQH�VWUXWWXUH�ELEOLRWHFDULH�VWUXWWXUD�VFLHQ]H�H�
IDUPDFLD�ELEOLRWHFD�GL�VFLHQ]H�PDWHPDWLFKH�ILVLFKH�H�JHRORJLFKH�
1HL� ORFDOL� GHOO¶HGLILFLR� GL� )LVLFD� GHO 'LSDUWLPHQWR� GL� )LVLFD� H�*HRORJLD� VRQR� VWDWH� DOOHVWLWH� DUHH�
DGLELWH�DOOR�VWXGLR�H�DOO
DJJUHJD]LRQH�GHJOL�VWXGHQWL�H�RVSLWDQR�SRVWD]LRQL�FKH�IDYRULVFRQR�LO�ODYRUR�
LQGLYLGXDOH�PD�SRVVRQR�HVVHUH�XWLOL]]DWH�DQFKH�LQ�JUXSSR��$OWUL�VSD]L�VRQR�LQ�YLD�GL�DOOHVWLPHQWR�
*OL�VWXGHQWL�KDQQR�D�GLVSRVL]LRQH�DXOH�LQIRUPDWLFKH�DWWUH]]DWH�FRQ�3&�LQ�UHWH��VRIWZDUH�DSSOLFDWLYL�
GL� EDVH� H� VSHFLDOLVWLFL� FKH� YHQJRQR� ODUJDPHQWH� XWLOL]]DWL� SHU� OH]LRQL�� HVHUFLWD]LRQL�� HVDPL��
SUHSDUD]LRQH� GHOOD� WHVL� H� SHU� DWWLYLWj� OLEHUH� GHJOL� VWXGHQWL�� ,QROWUH� VRQR D GLVSRVL]LRQH� GHJOL�
VWXGHQWL ODERUDWRUL� VLD� SHU� OH� HVHUFLWD]LRQL� FKH� SHU� OH� WHVL� GL� ODXUHD� GDQGR� OD� SRVVLELOLWj� GL�
DSSUHQGHUH� OH� SURFHGXUH� GL� DQDOLVL� H� IDFHQGR� WRFFDUH� FRQ� PDQR� WXWWL� JOL� DVSHWWL� UHODWLYL�
DOO¶DFTXLVL]LRQH��JHVWLRQH�H�TXDOLWj�GHL�GDWL��XWLOL�DOOD� IRUPD]LRQH�GHO� WHFQLFR�VSHULPHQWDWRUH�GL�
ODERUDWRULR��,Q�TXHVWR�FRQWHVWR�O¶$WHQHR�SHUXJLQR��QHOO¶RWWLFD�GL�DVVLFXUDUH�OD�VLFXUH]]D�QHL�OXRJKL�
GL�ODYRUR��IRUPD�JOL�VWXGHQWL�PHGLDQWH�FRUVL�RQ�OLQH�DG�KRF�GHOOD�GXUDWD�GL���RUH��GHWWDJOL�VRQR�
UHSHULELOL�VXOOD�3LDWWDIRUPD�$3(�OHDUQLQJ��KWWS���IDG�DSHOHDUQLQJ�XQLSJ�LW��
&RQ�ULIHULPHQWR�DOOD�68$�&G6��FRQVXOWDELOH�VXO�VLWR�8QLYHUVLWDO\�H�R�VXO�VLWR�GHOOD�GLGDWWLFD�GHO�
'LSDUWLPHQWR� GL� )LVLFD� H� *HRORJLD�� H� DOOH� VWDWLVWLFKH� $OPD� /DXUHD� VL� HYLQFH� FKH LO� WDVVR� GL�
RFFXSD]LRQH�QHOO¶DUFR�GL�FLQTXH�DQQL�GDO�FRQVHJXLPHQWR�GHO�WLWROR�q�HOHYDWR�H�VXSHULRUH�DOOD�PHGLD�
GL�$WHQHR��,QROWUH�GRSR�OD� ODXUHD�H�ILQR�D���DQQL�GDO�VXR�FRQVHJXLPHQWR��JOL�RFFXSDWL�FKH� QHO�
ODYRUR�� XWLOL]]DQR� LQ�PLVXUD� HOHYDWD� OH� FRPSHWHQ]H� DFTXLVLWH� FRQ� OD� ODXUHD�� ULVXOWDQR� VHPSUH�
VXSHULRUL�DOOD�PHGLD�GL�$WHQHR��
8OWHULRUL�LQIRUPD]LRQL�VRQR�UHSHULELOL�GDOOD�VFKHGD�68$�SXEEOLFDWD�VXO�VLWR�8QLYHUVLWDO\�H�VXO�VLWR�
GHOOD�GLGDWWLFD�GHO�'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD�
KWWS���ZZZ�ILVJHR�XQLSJ�LW�ILVJHMR�LQGH[�SKS�LW�GLGDWWLFD�FRUVL�GL�ODXUHD�LQ�ILVLFD�ODXUHD�
PDJLVWUDOH�I�KWPO

7,72/2�,,,�� 'RFHQWL�H�WXWRUDWR

$UWLFROR���
'RFHQWL�H�WXWRUDWR

,�WXWRUV GHO�FRUVR�GL�VWXGLR�VRQR�

%8662�0DXUL]LR�0DULD
)$1Ñ�/LYLR
256(//,�0DUWD
3$&(77,�6LPRQH
3$&,$521,�$OHVVDQGUR
5266,�$OHVVDQGUR
6&23(77$�6HUJLR

1RQ�VRQR�SUHYLVWH�PRGDOLWj�VSHFLILFKH�GL�WXWRUDWR�SHU�VRJJHWWL�GLYHUVDPHQWH�DELOL� 1HO�FDVR�VH QH�
SUHVHQWL� O¶HVLJHQ]D� VL�SRWUj�VWDELOLUH�XQ�VHUYL]LR�GL� WXWRUDWR�VSHFLILFR�GD�HIIHWWXDUH�D�VHFRQGD�



GHOOH�VSHFLILFKH�QHFHVVLWj��/¶DWWLYLWj�GLGDWWLFD�VL�VYROJH�WXWWD�DOO¶LQWHUQR�GHOO¶HGLILFLR�GL�)LVLFD�GHO�
'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD�FKH�QRQ�SUHVHQWD�VSHFLILFKH�EDUULHUH�DUFKLWHWWRQLFKH�

$UWLFROR���
9DOXWD]LRQH�TXDOLWj�HG�HIILFDFLD�DWWLYLWj�IRUPDWLYH

$�GHFRUUHUH�GDOO
$�$�������������O
$WHQHR�GL�3HUXJLD�KD�DGRWWDWR�LO�TXHVWLRQDULR�$1985�GL�
YDOXWD]LRQH�GHOOD�GLGDWWLFD�SHU�VWXGHQWL�IUHTXHQWDQWL�H�QRQ�IUHTXHQWDQWL��3HU�LO�FRUUHQWH�$�$��
�����������LO�TXHVWLRQDULR�q�FRPSRVWR�GD����GRPDQGH��GL�FXL�XQD�GRPDQGD�UHODWLYD�DO�WLURFLQLR
�ODGGRYH�YDOXWDELOH�� ULYROWH�D�VWXGHQWL�IUHTXHQWDQWL��'��'����H���GRPDQGH�ULYROWH�D�VWXGHQWL�
QRQ�IUHTXHQWDQWL��'��'����,�ULVXOWDWL�GHOOD�YDOXWD]LRQH VRQR�FRQVXOWDELOL��GDOO
$�$����������
DOO
LQGLUL]]R�KWWSV���VLVYDOGLGDW�XQLIL�LW�$7�81,3*�$$����� � ,Q�SDUWLFRODUH�VRQR�GLVSRQLELOL L�
ULVXOWDWL�LQ�IRUPD�DJJUHJDWD�D�OLYHOOR�GL�'LSDUWLPHQWR�H�GL�&RUVR�GL�6WXGLR�

,O� &&&6� KD� DFFHVVR� D� VWDWLVWLFKH� SL�� GHWWDJOLDWH�� TXHVWH� YHQJRQR� HODERUDWH� H� GLVFXVVH� GDO�
&RPLWDWR�VWHVVR��GHOOD�&RPPLVVLRQH�3DULWHWLFD�H�GDO�JUXSSR GL�5LHVDPH��DO� ILQH�GL�PHWWHUH� LQ�
FDPSR� L� SRVVLELOL� LQWHUYHQWL� FRUUHWWLYL� DWWL� D� PLJOLRUDUH� OD� TXDOLWj� FRPSOHVVLYD� GHOO¶RIIHUWD�
IRUPDWLYD�

$UWLFROR���
$WWLYLWj�GL�ULFHUFD�D�VXSSRUWR�GHOOH�DWWLYLWj�IRUPDWLYH

/H�DWWLYLWj�GL�ULFHUFD�VYROWH�QHO�'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD�LQ�YDUL�VHWWRUL�GHOOD�ILVLFD�GHOOH�
SDUWLFHOOH�HOHPHQWDUL��GHOOD�VWUXWWXUD�GHOOD�PDWHULD� GHOOD�ILVLFD�WHRULFD�H�GHOOD�ILVLFD�VDQLWDULD� q�
XQ�LPSRUWDQWH�VXSSRUWR�DOOH�DWWLYLWj�GLGDWWLFKH��SRUWDQGR�JOL�VWXGHQWL�LQ�FRQWDWWR�FRQ�OH�SL��UHFHQWL�
IURQWLHUH�GHOOD�ULFHUFD�LQ�ILVLFD�



7,72/2�,9�� 1RUPH�GL�IXQ]LRQDPHQWR

$UWLFROR���
3URSHGHXWLFLWj�H�REEOLJKL�GL�IUHTXHQ]D

6RQR� IRUWHPHQWH�FRQVLJOLDWH� OH�SURSHGHXWLFLWj�GHJOL� LQVHJQDPHQWL�GL� �)LVLFD�GHOOD�0DWHULD��SHU�
�&RPSOHPHQWL�GL�)LVLFD�GHOOD�0DWHULD��H��)LVLFD�GHOOH�3DUWLFHOOH�(OHPHQWDUL��SHU��&RPSOHPHQWL�GL�
)LVLFD�GHOOH�3DUWLFHOOH�(OHPHQWDUL�� /D�IUHTXHQ]D�GHL�FRUVL�q�REEOLJDWRULD�VROR�QHO�FDVR�GHO FRUVR GL�
ODERUDWRULR�SHU�LO TXDOH q�REEOLJDWRULD�OD�IUHTXHQ]D�GHO�����GHOOH�OH]LRQL�HG�HVHUFLWD]LRQL�

$UWLFROR���
,VFUL]LRQH�DG�DQQL�VXFFHVVLYL�DO�SULPR��SDVVDJJL��WUDVIHULPHQWL�H�ULFRQRVFLPHQWR�GHL�

FUHGLWL�IRUPDWLYL�DFTXLVLWL

,Q� SULPD� DSSOLFD]LRQH� GHOO
2UGLQDPHQWR� 'LGDWWLFR� H[� '0� ������� LO� 5HJRODPHQWR� 'LGDWWLFR�
SUHYHGH�XQD�WDEHOOD�GL�FRUULVSRQGHQ]D�FRQ�L�FRUVL�SUHYLVWL�QHO�SUHFHGHQWH�2UGLQDPHQWR�'LGDWWLFR�
H[�'0��������� ,Q�EDVH�D�TXHVWD� WDEHOOD�JOL�VWXGHQWL�SRWUDQQR�SDVVDUH�DO�QXRYR�2UGLQDPHQWR�
'LGDWWLFR� VHQ]D� DYHUH� GHL� GHELWL� IRUPDWLYL� DGGL]LRQDOL�� 1RQ� YL� VRQR� UHJROH� VSHFLILFKH� SHU� LO�
SDVVDJJLR�GD�XQ�DQQR�GL�FRUVR�DO�VXFFHVVLYR�VDOYR�OH�UHJROH�GL�SURSHGHXWLFLWj�GHL�VLQJROL�FRUVL�

3HU�TXDQWR� ULJXDUGD� LO ULFRQRVFLPHQWR�GL� FRQRVFHQ]H�H DELOLWj�SURIHVVLRQDOL� FHUWLILFDWH�DL� VHQVL�
GHOOD� QRUPDWLYD� YLJHQWH� LQ�PDWHULD�� QRQFKp OH� DOWUH� FRQRVFHQ]H� H� DELOLWj�PDWXUDWH� LQ� DWWLYLWj�
IRUPDWLYH�GL�OLYHOOR�SRVW�VHFRQGDULR�GD�ULFRQRVFHUH�TXDOL�FUHGLWL�IRUPDWLYL��LO�&&&6 YDOXWHUj�FDVR�
SHU� FDVR� LO� FRQWHQXWR� GHOOH� DWWLYLWj� VYROWH� H� OD� ORUR� FRHUHQ]D� FRQ� JOL� RELHWWLYL� GHO� FRUVR� ,�
ULFRQRVFLPHQWL�QRQ�SRVVRQR�SUHYHGHUH�XQ�QXPHUR�GL�FUHGLWL�VXSHULRUH�D����

$UWLFROR���
6WXGHQWL�LVFULWWL�SDUW�WLPH

/R�VWXGHQWH� ODYRUDWRUH�SRWUj� LQROWUDUH�GRPDQGD�DO�&RRUGLQDWRUH�GHO�&&&6 IDFHQGR�SUHVHQWL� OH�
SURSULH�HVLJHQ]H�IRUPDWLYH��3HU�JOL�VWXGHQWL�FKH�VL�LVFULYRQR�FRPH�VWXGHQWL�SDUW�WLPH�H�FRQ�XQ�
SLDQR�GL� VWXGL� LQGLYLGXDOH� FKH�SUHYHGD�GLYHUVD�DUWLFROD]LRQH�GHO� SHUFRUVR� IRUPDWLYR��SRWUDQQR�
HVVHUH�SURJUDPPDWH�DWWLYLWj�GLGDWWLFKH�DG�KRF��HVVL�SRWUDQQR�SDUWHFLSDUH�DOOH�DWWLYLWj�GL�GLGDWWLFD�
LQWHJUDWLYD� FKH� YHUUj� VYROWD� VHPSUH� LQ� RUDULR� SRPHULGLDQR� ,Q� EDVH� DOOH� HVLJHQ]H� GRYXWH� D�
LPSHJQL� ODYRUDWLYL� H� VHFRQGR� LO� SLDQR�GL� VWXGL� DSSURYDWR�GDO�&&&6��SRWUDQQR�HVVHUH�PHVVH�D�
GLVSRVL]LRQH� IRUPH� GHGLFDWH� GL� GLGDWWLFD� FKH� SUHYHGRQR� DVVLVWHQ]D� WXWRULDOH�� DWWLYLWj� GL�
PRQLWRUDJJLR�GHOOD�SUHSDUD]LRQH�H��VH�QHFHVVDULR��VHUYL]L�GLGDWWLFL�D�GLVWDQ]D�

7,72/2�9�� 1RUPH�ILQDOL�H�WUDQVLWRULH

$UWLFROR���
1RUPH�SHU�L�FDPEL�GL�UHJRODPHQWR�GHJOL�VWXGHQWL

,O�&&&6 SXz� ULFRQRVFHUH�DOWUL� LQVHJQDPHQWL� FRQVHJXLWL� QHOO
DPELWR�GL� XQ�GLYHUVR�5HJRODPHQWR�
'LGDWWLFR� LQ� OXRJR� GL� TXHOOL� REEOLJDWRUL� SUHYLVWL� GDO� SUHVHQWH�5HJRODPHQWR�'LGDWWLFR�� (YHQWXDOL�
GLIIHUHQ]H�QHO�QXPHUR�GL�&)8�IUD�JOL� LQVHJQDPHQWL� LO� ULFRQRVFLPHQWR�VDUj�HIIHWWXDWR�SUHYLR�XQ�
FROORTXLR�LQWHJUDWLYR�



$UWLFROR���
$SSURYD]LRQH�H�PRGLILFKH�DO�5HJRODPHQWR

,O�SUHVHQWH�5HJRODPHQWR�q�FRQIRUPH�DOO¶2UGLQDPHQWR�'LGDWWLFR��(YHQWXDOL�PRGLILFKH�GHO�SUHVHQWH�
UHJRODPHQWR�GRYUDQQR�HVVHUH�GLVSRVWH�GDO�&&&6�H�DSSURYDWH�GDO�&RQVLJOLR�GL�'LSDUWLPHQWR�

$UWLFROR���
1RUPH�ILQDOL�H�WUDQVLWRULH

,O�&RUVR�GL�/DXUHD�0DJLVWUDOH�LQ�)LVLFD�q�FRPSOHWR�ILQ GDOO
$QQR�$FFDGHPLFR����������� WXWWDYLD�
q� DQFRUD� SRVVLELOH� SHU VWXGHQWL� JLj� LVFULWWL� D� &RUVL� GL� /DXUHD� 6SHFLDOLVWLFD� LQ� )LVLFD� SUHVVR�
O
8QLYHUVLWj�GL�3HUXJLD�R�DOWUD�XQLYHUVLWj�LWDOLDQD�SDVVDUH�DO�SUHVHQWH�&RUVR�GL�/DXUHD�0DJLVWUDOH��
$�WDO� ILQH�� LO�&&&6�SURYYHGHUj�DO�ULFRQRVFLPHQWR�GHL�&)8�JLj�FRQVHJXLWL��VXOOD�EDVH�GHL�VHWWRUL�
VFLHQWLILFR�GLVFLSOLQDUL�H�VXOOD�EDVH�GHL�FRQWHQXWL�GHL�VLQJROL�FRUVL�



$33(1',&(
3,$1,�',�678',2�&216,*/,$7,

&RUVL REEOLJDWRUL H FRPXQL D WXWWL L FXUULFXOD

3ULPR DQQR GL FRUVR

3ULPR VHPHVWUH 6HFRQGR VHPHVWUH

,QVHJQDPHQWR 1RWH &)8
2UH GL
OH]LRQH

2UH GL
HVHUFLWD]LRQH

,QVHJQDPHQWR 1RWH &)8
2UH GL
OH]LRQH

2UH GL
HVHUFLWD]LRQH

)LVLFD 7HRULFD $QQXDOH � �� )LVLFD 7HRULFD $QQXDOH �� ��

)LVLFD GHOOD
0DWHULD

� ��
)LVLFD GHOOH
3DUWLFHOOH
(OHPHQWDUL

� ��

/DERUDWRULR GL
)LVLFD

$QQXDOH
�

7RWDOL
�� ��

/DERUDWRULR GL
)LVLFD

$QQXDOH
�

7RWDOL
�� ��

,QVHJQDPHQWR
DIILQH H
LQWHJUDWLYR
FDUDWWHUL]]DQWH
LO SHUFRUVR

� ��
,QVHJQDPHQWR
D VFHOWD GHOOR
VWXGHQWH

� ��

6HFRQGR DQQR GL FRUVR

3ULPR VHPHVWUH 6HFRQGR VHPHVWUH

,QVHJQDPHQWR 1RWH &)8
2UH GL
OH]LRQH

2UH GL
HVHUFL
WD]LRQ

H

,QVHJQDPHQWR 1RWH &)8
2UH GL
OH]LRQH

2UH GL
HVHUFLWD]LRQH

)LVLFD GHL 6LVWHPL D
0ROWL &RUSL

� �� 7LURFLQLR �

,QVHJQDPHQWR
DIILQH H LQWHJUDWLYR
FDUDWWHUL]]DQWH LO
SHUFRUVR

� �� 3URYD )LQDOH ��

,QVHJQDPHQWR
DIILQH H LQWHJUDWLYR
FDUDWWHUL]]DQWH LO
SHUFRUVR

� ��

,QVHJQDPHQWR D
VFHOWD GHOOR
VWXGHQWH

� ��



&XUULFXOXP n$6752),6,&$ ( $67523$57,&(//(´

3ULPR DQQR GL FRUVR

8Q LQVHJQDPHQWR DIILQH H LQWHJUDWLYR FDUDWWHUL]]DQWH LO SHUFRUVR� D VFHOWD IUD�
� )LVLFD GHOOR VSD]LR �, VHPHVWUH�
� 0HWRGL 6WDWLVWLFL SHU O¶$QDOLVL GHL 'DWL �, VHPHVWUH�
� $VWURILVLFD 1XFOHDUH �,, VHPHVWUH�
� 'DWD 6FLHQFH H $SSOLFD]LRQL LQ )LVLFD �,, VHPHVWUH�
� 5HODWLYLWj *HQHUDOH �,, VHPHVWUH�
� 5LYHODWRUL GL 3DUWLFHOOH �,, VHPHVWUH�
� 7HFQLFKH 6SHULPHQWDOL SHU OD )LVLFD GHOOH $OWH (QHUJLH �, VHPHVWUH�

8Q LQVHJQDPHQWR D OLEHUD VFHOWD GHOOR VWXGHQWH WUD�
�� )LVLFD GHOOR VSD]LR �VH JLj QRQ VFHOWR�
�� 0HWRGL 6WDWLVWLFL SHU O¶$QDOLVL GHL 'DWL �VH JLj QRQ VFHOWR�
�� $VWURILVLFD 1XFOHDUH �VH JLj QRQ VFHOWR�
�� 'DWD 6FLHQFH H $SSOLFD]LRQL LQ )LVLFD �VH JLj QRQ VFHOWR�
�� 5HODWLYLWj *HQHUDOH �VH JLj QRQ VFHOWR�
�� 5LYHODWRUL GL 3DUWLFHOOH �VH JLj QRQ VFHOWR�
�� 7HFQLFKH 6SHULPHQWDOL SHU OD )LVLFD GHOOH $OWH (QHUJLH �VH JLj QRQ VFHOWR�

2OWUH D TXHOOL LQGLFDWL� OR VWXGHQWH SXz DOWUHVu VFHJOLHUH IUD JOL DOWUL LQVHJQDPHQWL DIILQL H LQWHJUDWLYL
RIIHUWL GDO FRUVR GL /DXUHD 0DJLVWUDOH LQ )LVLFD R IUD JOL LQVHJQDPHQWL RIIHUWL GD DOWUL FRUVL GL /DXUHD
R GL /DXUHD PDJLVWUDOH GHOO¶$WHQHR� QHO ULVSHWWR GL XQ SHUFRUVR IRUPDWLYR FRHUHQWH H SUHYLD
DSSURYD]LRQH GD SDUWH GHO &&&6�

6HFRQGR DQQR GL FRUVR

'XH LQVHJQDPHQWL DIILQL H LQWHJUDWLYL FDUDWWHUL]]DQWL LO SHUFRUVR� D VFHOWD WUD�
�� $VWURILVLFD GHOOH $OWH (QHUJLH �, VHPHVWUH�
�� &RVPRORJLD H $VWURSDUWLFHOOH �, VHPHVWUH�
�� )LVLFD $GURQLFD �, VHPHVWUH�
�� )LVLFD GHOOR 6SD]LR �VH JLj QRQ VFHOWR�
�� )LVLFD GHL UDJJL FRVPLFL �, VHPHVWUH�
�� 2QGH *UDYLWD]LRQDOL �, VHPHVWUH�

8Q LQVHJQDPHQWR D OLEHUD VFHOWD GHOOR VWXGHQWH WUD�
�� $VWURILVLFD GHOOH $OWH (QHUJLH �VH JLj QRQ VFHOWR�
�� &RVPRORJLD H $VWURSDUWLFHOOH �VH JLj QRQ VFHOWR�
�� )LVLFD $GURQLFD �VH JLj QRQ VFHOWR�
�� )LVLFD GHOOR 6SD]LR �VH JLj QRQ VFHOWR�
�� )LVLFD GHL 5DJJL &RVPLFL �VH JLj QRQ VFHOWR�
�� 2QGH *UDYLWD]LRQDOL �VH JLj QRQ VFHOWR�
2OWUH D TXHOOL LQGLFDWL� OR VWXGHQWH SXz DOWUHVu VFHJOLHUH IUD JOL DOWUL LQVHJQDPHQWL DIILQL H LQWHJUDWLYL
RIIHUWL GDO FRUVR GL /DXUHD 0DJLVWUDOH LQ )LVLFD R IUD JOL LQVHJQDPHQWL RIIHUWL GD DOWUL FRUVL GL /DXUHD
R GL /DXUHD PDJLVWUDOH GHOO¶$WHQHR� QHO ULVSHWWR GL XQ SHUFRUVR IRUPDWLYR FRHUHQWH H SUHYLD
DSSURYD]LRQH GD SDUWH GHO &&&6�



&XUULFXOXP n),6,&$ '(//$0$7(5,$´

3ULPR DQQR GL FRUVR

8Q LQVHJQDPHQWR DIILQH H LQWHJUDWLYR FDUDWWHUL]]DQWH LO SHUFRUVR� D VFHOWD WUD�
�� 'DWD 6FLHQFH H $SSOLFD]LRQL LQ )LVLFD �,, VHPHVWUH�
�� )LVLFD GHO '1$ H GHOOH %LRPROHFROH �,, VHPHVWUH�
�� )LVLFD GHL 'LVSRVLWLYL �, VHPHVWUH�
�� )RQGDPHQWL GL )LVLFD GHOOH 6XSHUILFL �,, VHPHVWUH�
�� 0HFFDQLFD 6WDWLVWLFD �, VHPHVWUH�
�� 0HWRGL 6WDWLVWLFL SHU O¶$QDOLVL GHL 'DWL �, VHPHVWUH�
�� 1DQRPDJQHWLVPR H 6SLQWURQLFD �,, VHPHVWUH�

8Q LQVHJQDPHQWR D OLEHUD VFHOWD GHOOR VWXGHQWH WUD�
�� 'DWD 6FLHQFH H $SSOLFD]LRQL LQ )LVLFD �VH JLj QRQ VFHOWR�
�� )LVLFD GHO '1$ H GHOOH %LRPROHFROH �VH JLj QRQ VFHOWR�
�� )LVLFD GHL 'LVSRVLWLYL �VH JLj QRQ VFHOWR�
�� )RQGDPHQWL GL )LVLFD GHOOH 6XSHUILFL �VH JLj QRQ VFHOWR�
�� 0HFFDQLFD 6WDWLVWLFD �VH JLj QRQ VFHOWR�
�� 0HWRGL 6WDWLVWLFL SHU O
$QDOLVL 'DWL �VH JLj QRQ VFHOWR�
�� 1DQRPDJQHWLVPR H 6SLQWURQLFD �VH JLj QRQ VFHOWR�
2OWUH D TXHOOL LQGLFDWL� OR VWXGHQWH SXz DOWUHVu VFHJOLHUH IUD JOL DOWUL LQVHJQDPHQWL DIILQL H LQWHJUDWLYL
RIIHUWL GDO FRUVR GL /DXUHD 0DJLVWUDOH LQ )LVLFD R IUD JOL LQVHJQDPHQWL RIIHUWL GD DOWUL FRUVL GL /DXUHD
R GL /DXUHD PDJLVWUDOH GHOO¶$WHQHR� QHO ULVSHWWR GL XQ SHUFRUVR IRUPDWLYR FRHUHQWH H SUHYLD
DSSURYD]LRQH GD SDUWH GHO &&&6�

6HFRQGR DQQR GL FRUVR

'XH LQVHJQDPHQWL DIILQL H LQWHJUDWLYL FDUDWWHUL]]DQWL LO SHUFRUVR� D VFHOWD WUD�
� &RPSOHPHQWL GL )LVLFD GHOOD 0DWHULD �, VHPHVWUH�
� )LVLFD GHL 'LVSRVLWLYL �VH JLj QRQ VFHOWR�
� 0HFFDQLFD 6WDWLVWLFD �VH JLj QRQ VFHOWR�
� 0HWRGL 6WDWLVWLFL SHU O¶$QDOLVL GHL 'DWL �VH JLj QRQ VFHOWR�
� 7HFQLFKH 6SHULPHQWDOL GL )LVLFD GHOOD 0DWHULD �, VHPHVWUH�

8Q LQVHJQDPHQWR D OLEHUD VFHOWD GHOOR VWXGHQWH WUD�
� &RPSOHPHQWL GL )LVLFD GHOOD 0DWHULD �VH JLj QRQ VFHOWR�
� )LVLFD GHL 'LVSRVLWLYL �VH JLj QRQ VFHOWR�
� 0HFFDQLFD 6WDWLVWLFD �VH JLj QRQ VFHOWR�
� 0HWRGL 6WDWLVWLFL SHU O¶$QDOLVL GHL 'DWL �VH JLj QRQ VFHOWR�
� 7HFQLFKH 6SHULPHQWDOL GL )LVLFD GHOOD 0DWHULD �VH JLj QRQ VFHOWR�
2OWUH D TXHOOL LQGLFDWL� OR VWXGHQWH SXz DOWUHVu VFHJOLHUH IUD JOL DOWUL LQVHJQDPHQWL DIILQL H LQWHJUDWLYL
RIIHUWL GDO FRUVR GL /DXUHD 0DJLVWUDOH LQ )LVLFD R IUD JOL LQVHJQDPHQWL RIIHUWL GD DOWUL FRUVL GL /DXUHD
R GL /DXUHD 0DJLVWUDOH GHOO¶$WHQHR� QHO ULVSHWWR GL XQ SHUFRUVR IRUPDWLYR FRHUHQWH H SUHYLD
DSSURYD]LRQH GD SDUWH GHO &&&6�



&XUULFXOXP n),6,&$ 0(',&$´

3ULPR DQQR GL FRUVR

8Q LQVHJQDPHQWR DIILQH H LQWHJUDWLYR FDUDWWHUL]]DQWH LO SHUFRUVR� D VFHOWD WUD�
�� $OJRULWPL GL 5LFRVWUX]LRQH GHOOH ,PPDJLQL �,, VHPHVWUH�
�� 'DWD 6FLHQFH H $SSOLFD]LRQL LQ )LVLFD �,, VHPHVWUH�
�� 'LDJQRVWLFD SHU ,PPDJLQL �, VHPHVWUH�
�� (OHPHQWL GL )LVLFD 0HGLFD �, VHPHVWUH�
�� )LVLFD GHO '1$ H GHOOH %LRPROHFROH �,, VHPHVWUH�
�� )LVLFD GHOOH 5DGLD]LRQL ,RQL]]DQWL �, VHPHVWUH�
�� 7HFQLFKH 105 LQ )LVLRORJLD H 0HGLFLQD �, VHPHVWUH�
�� 5LYHODWRUL GL 3DUWLFHOOH �,, VHPHVWUH�

8Q LQVHJQDPHQWR D OLEHUD VFHOWD GHOOR VWXGHQWH WUD�
�� $OJRULWPL GL 5LFRVWUX]LRQH GHOOH ,PPDJLQL �VH JLj QRQ VFHOWR�
�� 'DWD 6FLHQFH H $SSOLFD]LRQL LQ )LVLFD �VH JLj QRQ VFHOWR�
�� 'LDJQRVWLFD SHU ,PPDJLQL �VH JLj QRQ VFHOWR�
�� (OHPHQWL GL )LVLFD 0HGLFD �VH JLj QRQ VFHOWR�
�� )LVLFD GHO '1$ H GHOOH %LRPROHFROH �VH JLj QRQ VFHOWR�
�� )LVLFD GHOOH 5DGLD]LRQL ,RQL]]DQWL �VH JLj QRQ VFHOWR�
�� 7HFQLFKH 105 LQ )LVLRORJLD H 0HGLFLQD �VH JLj QRQ VFHOWR�
�� 5LYHODWRUL GL 3DUWLFHOOH �VH JLj QRQ VFHOWR�
2OWUH D TXHOOL LQGLFDWL� OR VWXGHQWH SXz DOWUHVu VFHJOLHUH IUD JOL DOWUL LQVHJQDPHQWL DIILQL H LQWHJUDWLYL
RIIHUWL GDO FRUVR GL /DXUHD 0DJLVWUDOH LQ )LVLFD R IUD JOL LQVHJQDPHQWL RIIHUWL GD DOWUL FRUVL GL /DXUHD
R GL /DXUHD 0DJLVWUDOH GHOO¶$WHQHR� QHO ULVSHWWR GL XQ SHUFRUVR IRUPDWLYR FRHUHQWH H SUHYLD
DSSURYD]LRQH GD SDUWH GHO &&&6�

6HFRQGR DQQR GL FRUVR

'XH LQVHJQDPHQWL DIILQL H LQWHJUDWLYL FDUDWWHUL]]DQWL LO SHUFRUVR� D VFHOWD WUD�
� &RPSOHPHQWL GL )LVLFD 0HGLFD �, VHPHVWUH�
� )LVLFD GHOOH 5DGLD]LRQL ,RQL]]DQWL �VH JLj QRQ VFHOWR�
� 7HFQLFKH 105 LQ )LVLRORJLD H 0HGLFLQD �VH JLj QRQ VFHOWR�

8Q LQVHJQDPHQWR D OLEHUD VFHOWD GHOOR VWXGHQWH WUD�
� &RPSOHPHQWL GL )LVLFD 0HGLFD �VH JLj QRQ VFHOWR�
� )LVLFD GHOOH 5DGLD]LRQL ,RQL]]DQWL �VH JLj QRQ VFHOWR�
� 7HFQLFKH 105 LQ )LVLRORJLD H 0HGLFLQD �VH JLj QRQ VFHOWR�
2OWUH D TXHOOL LQGLFDWL� OR VWXGHQWH SXz DOWUHVu VFHJOLHUH IUD JOL DOWUL LQVHJQDPHQWL DIILQL H LQWHJUDWLYL
RIIHUWL GDO FRUVR GL /DXUHD 0DJLVWUDOH LQ )LVLFD R IUD JOL LQVHJQDPHQWL RIIHUWL GD DOWUL FRUVL GL /DXUHD
R GL /DXUHD 0DJLVWUDOH� QHO ULVSHWWR GL XQ SHUFRUVR IRUPDWLYR FRHUHQWH H SUHYLD DSSURYD]LRQH GD SDUWH
GHO &&&6�



&XUULFXOXP n),6,&$ '(//( 3$57,&(//( (/(0(17$5,´

3ULPR DQQR GL FRUVR

8Q LQVHJQDPHQWR DIILQH H LQWHJUDWLYR FDUDWWHUL]]DQWH LO SHUFRUVR� D VFHOWD WUD�
�� 'DWD 6FLHQFH H $SSOLFD]LRQL LQ )LVLFD �,, VHPHVWUH�
�� )LVLFD GHOOR 6SD]LR �, VHPHVWUH�
�� ,QWURGX]LRQH DOOD )LVLFD GHOOH 3DUWLFHOOH (OHPHQWDUL �, VHPHVWUH�
�� 0HWRGL 6WDWLVWLFL SHU O¶$QDOLVL GHL 'DWL �, VHPHVWUH�
�� 5HODWLYLWj *HQHUDOH �,, VHPHVWUH�
�� 5LYHODWRUL GL 3DUWLFHOOH �,, VHPHVWUH�

8Q LQVHJQDPHQWR D OLEHUD VFHOWD GHOOR VWXGHQWH WUD�
�� 'DWD 6FLHQFH H $SSOLFD]LRQL LQ )LVLFD �VH JLj QRQ VFHOWR�
�� )LVLFD GHOOR 6SD]LR �VH JLj QRQ VFHOWR�
�� ,QWURGX]LRQH DOOD )LVLFD GHOOH 3DUWLFHOOH (OHPHQWDUL �VH JLj QRQ VFHOWR�
�� 0HWRGL 6WDWLVWLFL SHU O¶$QDOLVL GHL 'DWL �VH JLj QRQ VFHOWR�
�� 5HODWLYLWj *HQHUDOH �VH JLj QRQ VFHOWR�
�� 5LYHODWRUL GL 3DUWLFHOOH �VH JLj QRQ VFHOWR�

2OWUH D TXHOOL LQGLFDWL� OR VWXGHQWH SXz DOWUHVu VFHJOLHUH IUD JOL DOWUL LQVHJQDPHQWL DIILQL H LQWHJUDWLYL
RIIHUWL GDO FRUVR GL /DXUHD 0DJLVWUDOH LQ )LVLFD R IUD JOL LQVHJQDPHQWL RIIHUWL GD DOWUL FRUVL GL /DXUHD
R GL /DXUHD PDJLVWUDOH GHOO¶$WHQHR� QHO ULVSHWWR GL XQ SHUFRUVR IRUPDWLYR FRHUHQWH H SUHYLD
DSSURYD]LRQH GD SDUWH GHO &&&6�

6HFRQGR DQQR GL FRUVR

'XH LQVHJQDPHQWL DIILQL H LQWHJUDWLYL FDUDWWHUL]]DQWL LO SHUFRUVR� D VFHOWD WUD�
�� $GYDQFHG 3DUWLFOH 3K\VLFV �, VHPHVWUH�
�� &RVPRORJLD H $VWURSDUWLFHOOH �, VHPHVWUH�
�� 'LQDPLFD GHO 0RGHOOR 6WDQGDUG �, VHPHVWUH�
�� )LVLFD $GURQLFD �, VHPHVWUH�
�� )LVLFD GHOOR 6SD]LR �VH JLj QRQ VFHOWR�
�� 2QGH *UDYLWD]LRQDOL �, VHPHVWUH�
�� 7HFQLFKH 6SHULPHQWDOL GHOOH $OWH (QHUJLH �, VHPHVWUH�

8Q LQVHJQDPHQWR D OLEHUD VFHOWD GHOOR VWXGHQWH WUD�
�� $GYDQFHG 3DUWLFOH 3K\VLFV �VH JLj QRQ VFHOWR�
�� &RVPRORJLD H $VWURSDUWLFHOOH �VH JLj QRQ VFHOWR�
�� 'LQDPLFD GHO 0RGHOOR 6WDQGDUG �VH JLj QRQ VFHOWR�
�� )LVLFD $GURQLFD �VH JLj QRQ VFHOWR�
�� )LVLFD GHOOR 6SD]LR �VH JLj QRQ VFHOWR�
�� 2QGH *UDYLWD]LRQDOL �VH JLj QRQ VFHOWR�
�� 7HFQLFKH 6SHULPHQWDOL GHOOH $OWH (QHUJLH �VH JLj QRQ VFHOWR�

2OWUH D TXHOOL LQGLFDWL� OR VWXGHQWH SXz DOWUHVu VFHJOLHUH IUD JOL DOWUL LQVHJQDPHQWL DIILQL H LQWHJUDWLYL
RIIHUWL GDO &RUVR GL /DXUHD 0DJLVWUDOH LQ )LVLFD R IUD JOL LQVHJQDPHQWL RIIHUWL GD DOWUL FRUVL GL /DXUHD
R GL /DXUHD PDJLVWUDOH GHOO¶$WHQHR� QHO ULVSHWWR GL XQ SHUFRUVR IRUPDWLYR FRHUHQWH H SUHYLD
DSSURYD]LRQH GD SDUWH GHO &&&6�
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3ULPR DQQR GL FRUVR

8Q LQVHJQDPHQWR DIILQH H LQWHJUDWLYR FDUDWWHUL]]DQWH LO SHUFRUVR� D VFHOWD WUD�
� 'DWD 6FLHQFH H $SSOLFD]LRQL LQ )LVLFD �,, VHPHVWUH�
� )LVLFD GHOOR 6SD]LR �, VHPHVWUH�
� 0HFFDQLFD 6WDWLVWLFD �, VHPHVWUH�
� 0HWRGL 6WDWLVWLFL SHU O¶$QDOLVL GHL 'DWL �, VHPHVWUH�
� 5HODWLYLWj *HQHUDOH �,, VHPHVWUH�

8Q LQVHJQDPHQWR D OLEHUD VFHOWD GHOOR VWXGHQWH WUD�
�� 'DWD 6FLHQFH H $SSOLFD]LRQL LQ )LVLFD �VH JLj QRQ VFHOWR�
�� )LVLFD GHOOR 6SD]LR �VH JLj QRQ VFHOWR�
�� 0HFFDQLFD 6WDWLVWLFD �VH JLj QRQ VFHOWR�
�� 0HWRGL 6WDWLVWLFL SHU O¶$QDOLVL GHL 'DWL �VH JLj QRQ VFHOWR�
�� 5HODWLYLWj *HQHUDOH �VH JLj QRQ VFHOWR�

2OWUH DJOL LQVHJQDPHQWL LQGLFDWL� OR VWXGHQWH SXz DOWUHVu VFHJOLHUH IUD JOL DOWUL LQVHJQDPHQWL DIILQL H
LQWHJUDWLYL RIIHUWL GDO &RUVR GL /DXUHD 0DJLVWUDOH LQ )LVLFD R IUD JOL LQVHJQDPHQWL RIIHUWL GD DOWUL FRUVL
GL /DXUHD R GL /DXUHD PDJLVWUDOH GHOO¶$WHQHR� QHO ULVSHWWR GL XQ SHUFRUVR IRUPDWLYR FRHUHQWH H SUHYLD
DSSURYD]LRQH GD SDUWH GHO &&&6�

6HFRQGR DQQR GL FRUVR

'XH LQVHJQDPHQWL DIILQL H LQWHJUDWLYL FDUDWWHUL]]DQWL LO SHUFRUVR� D VFHOWD WUD�
��$VWURILVLFD GHOOH $OWH (QHUJLH �, VHPHVWUH�
��$GYDQFHG 3DUWLFOH 3K\VLFV �, VHPHVWUH�
��&RPSOHPHQWL GL )LVLFD GHOOD 0DWHULD �, VHPHVWUH�
��&RVPRORJLD H $WURSDUWLFHOOH �, VHPHVWUH�
��'LQDPLFD GHO 0RGHOOR 6WDQGDUG �, VHPHVWUH�
��)LVLFD $GURQLFD �, VHPHVWUH�
��2QGH *UDYLWD]LRQDOL �, VHPHVWUH�
��4XDQWXP )LHOG 7KHRU\ �, VHPHVWUH�

8Q LQVHJQDPHQWR D OLEHUD VFHOWD GHOOR VWXGHQWH WUD�
�� $VWURILVLFD GHOOH $OWH (QHUJLH �VH JLj QRQ VFHOWR�
�� $GYDQFHG 3DUWLFOH 3K\VLFV �VH JLj QRQ VFHOWR�
�� &RPSOHPHQWL GL )LVLFD GHOOD 0DWHULD �VH JLj QRQ VFHOWR�
�� &RVPRORJLD H $VWURSDUWLFHOOH �VH JLj QRQ VFHOWR�
�� 'LQDPLFD GHO 0RGHOOR 6WDQGDUG �VH JLj QRQ VFHOWR�
�� )LVLFD $GURQLFD �VH JLj QRQ VFHOWR�
�� 2QGH *UDYLWD]LRQDOL �VH JLj QRQ VFHOWR�
�� 4XDQWXP )LHOG 7KHRU\ �VH JLj QRQ VFHOWR�

2OWUH DJOL LQVHJQDPHQWL LQGLFDWL� OR VWXGHQWH SXz DOWUHVu VFHJOLHUH IUD JOL DOWUL LQVHJQDPHQWL DIILQL H
LQWHJUDWLYL RIIHUWL GDO &RUVR GL /DXUHD 0DJLVWUDOH LQ )LVLFD R IUD JOL LQVHJQDPHQWL RIIHUWL GD DOWUL FRUVL
GL /DXUHD R GL /DXUHD PDJLVWUDOH� QHO ULVSHWWR GL XQ SHUFRUVR IRUPDWLYR FRHUHQWH H SUHYLD DSSURYD]LRQH
GD SDUWH GHO &&&6�



,17(51$=,21$/,==$=,21(
3HUFRUVR )RUPDWLYR /DXUHD 0DJLVWUDOH LQ )LVLFD

1HOO bDPELWR GHOOH DWWLYLWj GL SURPR]LRQH GHOObLQWHUQD]LRQDOL]]D]LRQH GHOOb$WHQHR� JOL LQVHJQDPHQWL GL
&RPSOHPHQWL GL )LVLFD GHOOH 3DUWLFHOOH (OHPHQWDUL H 7HRULD 4XDQWLVWLFD GHL &DPSL VDUDQQR HURJDWL LQ
OLQJXD LQJOHVH �$GYDQFHG SDUWLFOH 3K\VLFV H 4XDQWXP )LHOG 7KHRU\��


