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3UHVVR� LO�'LSDUWLPHQWR� GL� )LVLFD� H�*HRORJLD� GHOO¶8QLYHUVLWj� GHJOL� 6WXGL� GL� 3HUXJLD� q� DWWLYDWR�� SHU�
O¶$QQR�$FFDGHPLFR������������LO�FRUVR�GL�/DXUHD�0DJLVWUDOH�LQ�)LVLFD��DSSDUWHQHQWH�DOOD�FODVVH�/0�
���� DL� VHQVL� GHOOD� OHJJH�Q�� ����������/¶LVFUL]LRQH� DO� FRUVR q� UHJRODWD� LQ� FRQIRUPLWj� DOOH� QRUPH�GL�
DFFHVVR� DJOL� VWXGL� XQLYHUVLWDUL�� ,O� &RUVR� GL� 6WXGL� ULODVFLD� LO� WLWROR� GL� VWXGLR� GHQRPLQDWR� /DXUHD�
0DJLVWUDOH� LQ�)LVLFD�H� OD�TXDOLILFD�GL�'RWWRUH�0DJLVWUDOH� LQ�)LVLFD��/D� OLQJXD�XIILFLDOH�GHO� FRUVR�q�
O¶LWDOLDQR� /D�GRFXPHQWD]LRQH�H�OH�LQIRUPD]LRQL�ULJXDUGDQWL�LO &RUVR�GL�/DXUHD�0DJLVWUDOH�LQ�)LVLFD�
VRQR�FRQVXOWDELOL�DO�VLWR�ZHE���

KWWS���ZZZ�ILVJHR�XQLSJ�LW�ILVJHMR�LQGH[�SKS�LW�GLGDWWLFD�FRUVL�GL�ODXUHD�LQ�ILVLFD�ODXUHD�
PDJLVWUDOH�I�KWPO�

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

1HOO¶$QQR� DFFDGHPLFR� ��������� VRQR� DWWLYL� L� GXH� DQQL� GHO� &RUVR� GL� /DXUHD�� FKH� SUHYHGH�
O¶DUWLFROD]LRQH�GHO�SHUFRUVR�IRUPDWLYR�LQ�FLQTXH�FXUULFXOD��

� $VWURILVLFD�H�$VWURSDUWLFHOOH
� )LVLFD�GHOOD�0DWHULD
� )LVLFD�0HGLFD
� )LVLFD�GHOOH�3DUWLFHOOH�(OHPHQWDUL
� )LVLFD�7HRULFD

1HO�VLWR�ZHE�GHO�&RUVR�GL�6WXGL�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�
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,O�FRUVR�KD�O¶RELHWWLYR�GL�GDUH�XQD�IRUPD]LRQH�LQ�ILVLFD�FKH�IRUQLVFD�OH�EDVL�FRQRVFLWLYH�DYDQ]DWH�DWWH�
DOO¶LQVHULPHQWR�GHOOR�VWXGHQWH�LQ�WXWWH�OH�DWWLYLWj�GL�OLYHOOR�SL��HOHYDWR�FKH�VRQR FDUDWWHULVWLFKH�GHL�ILVLFL�
QHOOD� VRFLHWj� PRGHUQD�� /R� VWXGHQWH�� DOOD� ILQH� GHO� SURFHVVR� IRUPDWLYR�� GHYH� HVVHUH� LQ� JUDGR� GL�
DIIURQWDUH��FRQ�EXRQD�DXWRQRPLD��WXWWH�OH�WHPDWLFKH�GL�ULFHUFD�DYDQ]DWD�QHL�VHWWRUL�SL��LPSRUWDQWL�GHOOD�
ILVLFD�PRGHUQD��ILVLFD�QXFOHDUH�H�VXEQXFOHDUH��ILVLFD�GHOOD�PDWHULD�H�GHL�VLVWHPL�FRPSOHVVL�H�ILVLFD�GHO�
PDFURFRVPR��DYHQGR�D�GLVSRVL]LRQH�DQFKH�DGHJXDWH�PHWRGRORJLH�VYLOXSSDWH�GDOOD� ILVLFD� WHRULFD� LQ�
TXHVWL�DPELWL�

3HU� LO�FRPSOHWDPHQWR�GHOOD�IRUPD]LRQH�VDUDQQR�SURPRVVH�H�VRVWHQXWH�DQFKH�DWWLYLWj�HVWHUQH��FRPH�
WLURFLQL�IRUPDWLYL�SUHVVR�TXDOLILFDWL�ODERUDWRUL�GL�ULFHUFD��QD]LRQDOL�R�LQWHUQD]LRQDOL��R�SUHVVR�D]LHQGH�
R� VWUXWWXUH� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH�� HYHQWXDOPHQWH� OHJDWH� GD� DSSRVLWH� FRQYHQ]LRQL�� ROWUH� D�



VRJJLRUQL� GL� VWXGLR� SUHVVR� DOWUH� XQLYHUVLWj� LWDOLDQH� HG� HVWHUH�� DQFKH� QHO� TXDGUR� GL� DFFRUGL�
LQWHUQD]LRQDOL�

,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��H�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�
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,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�FLQTXH�FXUULFXOD�HG�q�
EDVDWR�VX�DWWLYLWj�IRUPDWLYH�UHODWLYH�D�FLQTXH�WLSRORJLH��D��FDUDWWHUL]]DQWL��E��DIILQL�H�LQWHJUDWLYH��F��D�
VFHOWD�GHOOR�VWXGHQWH��G��SHU�OD�SURYD�ILQDOH�H�OD�FRQRVFHQ]D�GHOOD�OLQJXD�VWUDQLHUD�H�H��SHU�XOWHULRUL�
FRQRVFHQ]H� OLQJXLVWLFKH� H� LQIRUPDWLFKH� ,O� QXPHUR� GL� &)8� LQ� FLDVFXQD� FDWHJRULD� q� ILVVDWR�
GDOO¶2UGLQDPHQWR�GHOOD�/DXUHD�0DJLVWUDOH�LQ�)LVLFD��, FXUULFXOD�SUHYHGRQR�XQ�QXPHUR�GL�&)8������
FRPXQL��LQ�PRGR�GD�IRUQLUH�XQD�VROLGD�SUHSDUD]LRQH�DYDQ]DWD�GL�EDVH�QHOOH GLVFLSOLQH�IRQGDPHQWDOL��H�
VL�GLIIHUHQ]LDQR�GDO�VHFRQGR�VHPHVWUH�GHO�,�DQQR��SHU�GLYHQLUH�FRPSOHWDPHQWH�FDUDWWHUL]]DWL�DO�,,�DQQR��
FRQ�XQ�WRWDOH�GL���LQVHJQDPHQWL�FRUULVSRQGHQWL�D����&)8��*OL�VWXGHQWL�VRQR�DPPHVVL�DOOD�SURYD�ILQDOH�
SHU� LO� FRQVHJXLPHQWR� GHOOD� /DXUHD�0DJLVWUDOH� GRSR� DYHU� HIIHWWXDWR� XQ� WLURFLQLR� GL� ��&)8� SUHVVR�
ODERUDWRUL�GL�8QLYHUVLWj�LWDOLDQH�R�VWUDQLHUH�R�SUHVVR�D]LHQGH��FRQ�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�� *OL� LQVHJQDPHQWL� ³DIILQL� H� LQWHJUDWLYL´�
FRQVLJOLDWL�SHU�RJQL�FXUULFXOXP�SRVVRQR�HVVHUH�VRVWLWXLWL�FRQ�DOWUL�LQVHJQDPHQWL�³DIILQL�H�LQWHJUDWLYL´�
SUHVHQWL�QHOOD�OLVWD�GHJOL XOWHULRUL�FRUVL�RIIHUWL��SXUFKp�YL�VLD�FRHUHQ]D�QHO SLDQR�GL�VWXGL��Ê IDWWD�VDOYD��
LQROWUH��OD�SRVVLELOLWj�GL�SUHVHQWDUH�XQ�SLDQR�GL�VWXGL�LQGLYLGXDOH��FKH�VDUj�YDOXWDWR�GDO�&RPLWDWR�GL�
&RRUGLQDPHQWR�GL�&RUVR�GL�6WXGLR�H�DSSURYDWR��VH�FRHUHQWH�FRQ�LO�SHUFRUVR�IRUPDWLYR��1HOO¶DPELWR�
GHOOH�DWWLYLWj�GL�SURPR]LRQH�GHOO¶LQWHUQD]LRQDOL]]D]LRQH�GHOO¶$WHQHR��JOL� LQVHJQDPHQWL�GL�4XDQWXP�
)LHOG�7KHRU\�H�$GYDQFHG 3DUWLFOH�3K\VLFV�VDUDQQR�HURJDWL�LQ�OLQJXD�LQJOHVH�
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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��1HO�FDVR�GL�PDQFDQ]D�GL�XQR�R�SL��UHTXLVLWL��LO�&&&6�SURFHGHUj�D�XQD�YDOXWD]LRQH�GHO�
FXUULFXOXP��HIIHWWXDQGR�DQFKH��HYHQWXDOPHQWH� XQD�YHULILFD�GHOOD�SUHSDUD]LRQH�LQGLYLGXDOH� 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$7�����),6�����),6�����),6����H�),6�����SUHYLD�YDOXWD]LRQH�GHL�
UHTXLVLWL�FXUULFXODUL�GD�SDUWH�GHO�&&&6�FKH�LQGLFKHUj�OH�HYHQWXDOL�LQWHJUD]LRQL��LQ�WHUPLQL�GL�&)8��FKH�
GHYRQR�HVVHUH�DFTXLVLWH�SULPD�GHOOD�LVFUL]LRQH�
,Q�WXWWL�L�FDVL��SHU�O¶LVFUL]LRQH DO�FRUVR�GL�/DXUHD�0DJLVWUDOH�LQ�)LVLFD�q�QHFHVVDULR�XQ�QXOOD�RVWD�FKH�
YLHQH�ULODVFLDWR�GDO�&RRUGLQDWRUH�GHO�&RUVR�GL�/DXUHD�
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/H�LVFUL]LRQL�DO�&RUVR�GL�/DXUHD�SHU� O¶$�$����������� VRQR�DSHUWH�GDO����DJRVWR ������ ,O� WHUPLQH�
XOWLPR�SHU�O¶LVFUL]LRQH�q�UHJRODWR�GDO�5HJRODPHQWR�'LGDWWLFR�G¶$WHQHR��,O�FDOHQGDULR�GHJOL�HVDPL VDUj�
SXEEOLFDWR H�UHVR�GLVSRQLELOH�VXO�VLWR�ZHE�GHO�&RUVR�GL�/DXUHD�
,�FRUVL�VRQR�VHPHVWUDOL�R�DQQXDOL�H�KDQQR�XQ�QXPHUR�GL�RUH�YDULDELOH��D�VHFRQGD�GHO�QXPHUR�GL�&)8�
FRUULVSRQGHQWL��/H�OH]LRQL�VRQR�VXGGLYLVH�LQ�GXH�VHPHVWUL��FRPH�GHVFULWWR�QHOOD�WDEHOOD�FKH�VHJXH��LQ�
FXL� VRQR� DQFKH� ULSRUWDWL� L� SHULRGL� ULVHUYDWL� DJOL� HVDPL� H� LO� QXPHUR� GL� DSSHOOL� SUHYLVWL� SHU� FLDVFXQ�
SHULRGR�

VHPHVWUH SHULRGR�OH]LRQL SHULRGR�HVDPL Q��DSSHOOL
�� GDO����������DO���������� GDO���������� DO���������� �
�� GDO��������� DO���������� GDO����������DO���������� �

GDO��������� DO���������� �
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/H�DWWLYLWj�IRUPDWLYH�QHFHVVDULH�SHU�DFTXLVLUH�OD�ODXUHD�VRQR�VXGGLYLVH�LQ���FDWHJRULH��FDUDWWHUL]]DQWL��
DIILQL�H LQWHJUDWLYH H�DOWUH�DWWLYLWj�IRUPDWLYH��)UD�TXHVWH�XOWLPH�VRQR�FRPSUHVH��DWWLYLWj�D�VFHOWD�GHOOR�
VWXGHQWH��DWWLYLWj�SHU�WLURFLQL�SUHVVR�8QLYHUVLWj��(QWL�R�$]LHQGH�HVWHUQH��R�DOO¶LQWHUQR�GHO�'LSDUWLPHQWR�
GL�)LVLFD�H�*HRORJLD�H�DWWLYLWj�UHODWLYH�DOOD�SURYD�ILQDOH��,O�SHUFRUVR�IRUPDWLYR�GHOOD�/DXUHD�0DJLVWUDOH�
LQ� )LVLFD�� FRQ� O¶DWWULEX]LRQH� GHJOL� LQVHJQDPHQWL� DOOH� � FDWHJRULH� GL� FXL� VRSUD�� q� ULSRUWDWR� QHO�
5HJRODPHQWR�'LGDWWLFR�GHO &RUVR�GL�/DXUHD�0DJLVWUDOH�LQ�)LVLFD��,Q 7DEHOOD�� q�GHVFULWWR�LO�SHUFRUVR�
IRUPDWLYR� GHOOD� /DXUHD� 0DJLVWUDOH� LQ� )LVLFD� DUWLFRODWD� LQ� FLQTXH� FXUULFXOD� FRQ� O¶HOHQFR� GHJOL�
LQVHJQDPHQWL�GHO�SULPR�DQQR�GL�FRUVR��HURJDWL�QHOO¶$�$�������������H�GL TXHOOL�UHODWLYL�DO�VHFRQGR�
DQQR�GL�FRUVR��SURJUDPPDWL�SHU�O¶$�$������������
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,O�5HJRODPHQWR�'LGDWWLFR�SUHYHGH�XQ�LQVLHPH�GL�FRUVL�ILVVDWL�H����&)8�GL�FRUVL�DIILQL�HG�LQWHJUDWLYL��
ROWUH� D� ��� &)8� FKH� JOL� VWXGHQWL� SRVVRQR� DFTXLVLUH� VLD� FRPH� DWWLYLWj� D� VFHOWD� GHOOR� VWXGHQWH�� VLD�
VFHJOLHQGR�GHL�FRUVL�IUD�TXHOOL�D�VFHOWD�GHOOR�VWXGHQWH�RIIHUWL�GDO�&RUVR�GL�/DXUHD�0DJLVWUDOH�LQ�)LVLFD�
H�IUD�TXHOOL�GL�TXDOXQTXH�DPELWR�GLVSRQLELOL�SUHVVR�DOWUL�FRUVL�GL�ODXUHD�H�ODXUHD�PDJLVWUDOH��QHO�ULVSHWWR�
GL�XQ�SHUFRUVR�IRUPDWLYR�FRHUHQWH��

/R� VWXGHQWH� DO� ,� DQQR�GL� FRUVR�SUHVHQWHUj� LO� SLDQR�GL� VWXGL�RQ�OLQH�� DWWUDYHUVR� OD�SLDWWDIRUPD�62/�
�6HJUHWHULD�2Q�/LQH���QHL�WHUPLQL�FKH�YHUUDQQR�VXFFHVVLYDPHQWH�VSHFLILFDWL�GDO�&RUVR�GL�6WXGL� 1HO�
SUHVHQWH�0DQLIHVWR� GHJOL� VWXGL� VRQR� ULSRUWDWL� L� SLDQL� GL� VWXGLR FRQVLJOLDWL� SHU� L� GLYHUVL� FXUULFXOD��
SUHGLVSRVWL�LQ�PRGR�GD�IRUQLUH�XQ�SHUFRUVR�IRUPDWLYR�FRHUHQWH�FRQ�LO�FXUULFXOXP�VFHOWR��/R�VWXGHQWH�
SXz��FRPXQTXH��SUHVHQWDUH�XQ�SLDQR�GL�VWXGL�GLYHUVR�GD�TXHOOR�FRQVLJOLDWR�VFHJOLHQGR�LQVHJQDPHQWL�
GLIIHUHQWL�GD�TXHOOL�SURSRVWL�RSSXUH�SUHVHQWDQGR�XQ�SLDQR�GL�VWXGL� LQGLYLGXDOH� /R�VWXGHQWH�SXz� LQ�
VHJXLWR ULFKLHGHUH VLD�OD�PRGLILFD�GHO�SLDQR�GL�VWXGLR SUHVHQWDWR VLD�LO�FDPELDPHQWR�GHO�FXUULFXOXP�
VFHOWR�
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/H�DWWLYLWj�IRUPDWLYH�SRWUDQQR�DWWXDUVL�DWWUDYHUVR�GLIIHUHQWL�PRGDOLWj��TXDOL�O¶LQVHJQDPHQWR�IURQWDOH��
OH�HVHUFLWD]LRQL�SUDWLFKH�LQ�FODVVH�H�LQ�ODERUDWRULR�H�LO�WLURFLQLR��,O�&RUVR�GL�/DXUHD�SUHYHGH�OD�SRVVLELOLWj�
GL�IRUPD]LRQH�DOO¶HVWHUR�QHOO¶DPELWR�GL�FROODERUD]LRQL�H�DFFRUGL�GL�VFDPELR�(UDVPXV��

/D�IUHTXHQ]D�DOOH�OH]LRQL�q�IRUWHPHQWH�FRQVLJOLDWD�SHU�WXWWL�L�FRUVL��L�FRUVL�GL�ODERUDWRULR�SUHYHGRQR��
LQYHFH��OD�IUHTXHQ]D�REEOLJDWRULD SHU�DOPHQR�LO�����GHOOH�OH]LRQL HG�HVHUFLWD]LRQL��

,�FUHGLWL�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��SHU�L�FRUVL�GL�/DERUDWRULR��DQFKH�LQ�XQD�
GLVFXVVLRQH�GHOOH� UHOD]LRQL�SUHVHQWDWH�GXUDQWH� O¶DQQR��HYHQWXDOPHQWH� VHJXLWD�GD�XQD�SURYD�SUDWLFD��
7XWWH� OH� DWWLYLWj� FKH�FRQVHQWRQR� O
DFTXLVL]LRQH�GL� FUHGLWL� GHYRQR�HVVHUH�YDOXWDWH��/D�FRPSRVL]LRQH�
GHOOH�FRPPLVVLRQL�G¶HVDPH�H�L FDOHQGDUL�GHJOL�DSSHOOL�GL�HVDPL�VRQR�DSSURYDWL�GDO�&RPLWDWR�SHU�OD�
'LGDWWLFD�H�UHVL�QRWL�DOO¶LQL]LR�GHOO¶DQQR�DFFDGHPLFR�

����78725$72

,O�&RUVR�GL�/DXUHD�LQ�)LVLFD�RUJDQL]]D�DWWLYLWj�GL�7XWRUDWR�FRVu�DUWLFRODWH�

7XWRUDWR�SHUVRQDOH��Ê�DWWLYR�XQ�VHUYL]LR�GL�WXWRUDWR�LQGLYLGXDOH��ILQDOL]]DWR�D�IDFLOLWDUH�OD�VROX]LRQH�
GHL�SUREOHPL�OHJDWL�DOOD�FRQGL]LRQH�GL�VWXGHQWH�H�DO�PHWRGR�GL�VWXGLR��$�ULFKLHVWD�GHOOR�VWXGHQWH��LO�
WXWRUH�IRUQLVFH�DVVLVWHQ]D�QHOOD�VFHOWD�GHO�FXUULFXOXP��GHJOL�LQVHJQDPHQWL�OLEHUL�H�GHOOD�WHVL��2JQL�DQQR�
YLHQH�UHVR�QRWR�XQ�HOHQFR�GL�GRFHQWL�GLVSRQLELOL�

7XWRUDWR� G¶DXOD�� ,O� WXWRUDWR� G¶DXOD� q� VYROWR�� QHOO¶DPELWR� GL� VSHFLILFL� FRUVL�� GDO� GRFHQWH� R� GD�
FROODERUDWRUL�D�FLz�GHPDQGDWL��6L�WUDWWD�SHU�OR�SL��GL�HVHUFLWD]LRQL�ILQDOL]]DWH�D�PHJOLR�FRPSUHQGHUH�OD�
WHRULD�H�LPSDUDUH�DG�DSSOLFDUOD�

7XWRUDWR�GL�VRVWHJQR��2JQL�GRFHQWH�IRUQLVFH�XQ�RUDULR�GL�ULFHYLPHQWR�VHWWLPDQDOH��GXUDQWH�LO�TXDOH�OR�
VWXGHQWH�SXz�FKLHGHUH�FKLDULPHQWL�VXOOH�OH]LRQL��,Q�WDOXQL�FDVL�TXHVWR�VHUYL]LR�q�VYROWR�DQFKH�GD�DOWUL
FROODERUDWRUL�VRWWR�OD�UHVSRQVDELOLWj�GHO�GRFHQWH�

����3529$�),1$/(

/D�3URYD�)LQDOH�FRQVLVWH�QHOOD�SUHSDUD]LRQH�GL�XQD�WHVL�GL�ODXUHD�FRUULVSRQGHQWH�D����&)8��/D�WHVL��
FKH�SXz�HVVHUH�UHGDWWD� LQ� LWDOLDQR�R� LQ� LQJOHVH��GHYH�FRQVLVWHUH� LQ�XQ� ODYRUR�SHUVRQDOH�H�FRQWHQHUH�
FRQWULEXWL� RULJLQDOL�� GHYH� LQROWUH�� HVVHUH� VYROWD� VRWWR� OD� VXSHUYLVLRQH� GL� XQ� GRFHQWH� WLWRODUH� GL�



LQVHJQDPHQWR�QHL�&RUVL�GL�/DXUHD�0DJLVWUDOH��R�/DXUHD��LQ�)LVLFD �UHODWRUH���/R�VWXGHQWH�SXz�VFHJOLHUH�
OD� WHVL�� ULHPSLHQGR� XQ� DSSRVLWR�PRGXOR GD� FRQVHJQDUH� DOOD� VHJUHWHULD� GLGDWWLFD�� FRQWURILUPDWR� GDO�
UHODWRUH� TXDQGR�DEELD�FRQVHJXLWR�DOPHQR����&)8��,O�ODXUHDQGR�VRVWLHQH�O¶HVDPH�GL�ODXUHD�GDYDQWL�D�
XQD�FRPPLVVLRQH�GL���GRFHQWL��QRPLQDWL�GDO�&RRUGLQDWRUH�GHO�&&&6��FKH�HVDPLQD�LO�ODYRUR�GL�WHVL�HG�
HVSULPH� XQD� YDOXWD]LRQH� LQ� WUHQWHVLPL�� VXFFHVVLYDPHQWH�� OR� VWXGHQWH SUHVHQWD� OD� WHVL�� LQ� VHGXWD�
SXEEOLFD��GDYDQWL�D�XQD�FRPPLVVLRQH�FRVWLWXLWD�GD����GRFHQWL��SURIHVVRUL�H�ULFHUFDWRUL�GHOO¶8QLYHUVLWj�
GL� 3HUXJLD H� GRFHQWL� WLWRODUL� GL� LQVHJQDPHQWL� QHL� &RUVL� GL� 6WXGLR� LQ� )LVLFD��� /D� SURSRVWD� SHU� OD�
FRPSRVL]LRQH�GHOOD�FRPPLVVLRQH�ILQDOH YLHQH�IRUPXODWD�GDO�&RRUGLQDWRUH�GHO�&&&6 H�DSSURYDWD�GDO�
'LUHWWRUH�GHO�'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD� /H�QRUPH�UHODWLYH�DOOD�YDOXWD]LRQH�GHOOD�WHVL�VRQR�
ULSRUWDWH�H GHVFULWWH�LQ�GHWWDJOLR�QHO 5HJRODPHQWR�GHO�&RUVR GL�/DXUHD�0DJLVWUDOH�LQ�)LVLFD�

���678'(17,�/$925$725,

/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��,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�

���3$66$**,�(�75$6)(5,0(17,

,O�ULFRQRVFLPHQWR�GHL�FUHGLWL�FRQVHJXLWL�LQ�DOWUL�FRUVL�GL�VWXGLR�YLHQH�HIIHWWXDWR GDO�&&&6��VHJXHQGR�L�
FULWHUL� JHQHUDOL� VWDELOLWL� GDO� 5HJRODPHQWR� G¶$WHQHR�� GDO 5HJRODPHQWR� 'LGDWWLFR� H� GD� VSHFLILFKH�
GHOLEHUH�GHO�&RQVLJOLR�GL�'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD���,Q�FDVR�GL�SURYHQLHQ]D�GD�FRUVL�GL�VWXGLR�
GHOOD�VWHVVD�FODVVH��GL�QRUPD�LO�&RPLWDWR�ULFRQRVFH�WXWWL�L�&)8�FRQVHJXLWL�GDOOR�VWXGHQWH�QHO�SUHFHGHQWH�
SHUFRUVR� IRUPDWLYR�� � ,Q� FDVR� GL� SURYHQLHQ]D� GD� FRUVL� GL� FODVVH� GLYHUVD�� OD� &RPLWDWR� YDOXWHUj� OD�
FRQJUXLWj�GHL�VHWWRUL�GLVFLSOLQDUL�H�L�FRQWHQXWL�GHL�FRUVL�LQ�FXL�OR�VWXGHQWH�KD�PDWXUDWR�L�FUHGLWL�DO�ILQH�
GHO� ULFRQRVFLPHQWR�� ,�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�� 3HU�TXDQWR�ULJXDUGD�
LO�ULFRQRVFLPHQWR�GL�FRQRVFHQ]H�HG�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����
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3HUFRUVR )RUPDWLYR /DXUHD 0DJLVWUDOH LQ )LVLFD � &RRUWH �������
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OH]LRQH
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&RUVR D VFHOWD � �� 3URYD )LQDOH ��

&RUVR D VFHOWD � ��

&RUVR D VFHOWD � ��

, FRUVL D VFHOWD SRVVRQR HVVHUH VHOH]LRQDWL WUD L FRUVL FDUDWWHUL]]DQWL FLDVFXQ FXUULFXOXP� DOPHQR XQR
GL TXHVWL GHYH HVVHUH XQ FRUVR GHQRPLQDWR $IILQH R ,QWHJUDWLYR H TXLQGL GHL 66' ),6���� ),6����
),6���� ),6��� H ),6����



&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¶$QDOLVL GHL 'DWL �VH JLj QRQ VFHOWR�
�� 1DQRPDJQHWLVPR H 6SLQWURQLFD �VH JLj QRQ VFHOWR�
2OWUH D TXHOOL LQGLFDWL� OR VWXGHQWH SXz DOWUHVu VFHJOLHUH IUD JOL DOWUL LQVHJQDPHQWL DIILQL H LQWHJUDWLYL
RIIHUWL GDO FRUVR GL /DXUHD 0DJLVWUDOH LQ )LVLFD R IUD JOL LQVHJQDPHQWL RIIHUWL GD DOWUL FRUVL GL /DXUHD
R GL /DXUHD PDJLVWUDOH GHOO¶$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�



&XUULFXOXP n),6,&$ 7(25,&$´
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 DWWLYLWjҒ GL SURPR]LRQH GHOO
LQWHUQD]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 3DUWLFOH 3K\VLFV H 4XDQWXP )LHOG 7KHRU\��

127(�),1$/,

9DOH�OD�SHQD�VHJQDODUH�FKH��LQ�EDVH�DL�SDUDPHWUL�XVDWL�GDO�&(16,6�SHU�VWLODUH�OD VXD�JUDGXDWRULD��OD�
ULFHUFD� LQ�)LVLFD�D�3HUXJLD�VL�q�FODVVLILFDWD QHJOL�XOWLPL�DQQL�DL SULPL SRVWL WUD� OH�VHGL�XQLYHUVLWDULH�
LWDOLDQH��4XHVWR� ULVXOWDWR�GL� HFFHOOHQ]D� q� VWDWR�RWWHQXWR�GDL�GRFHQWL� H� ULFHUFDWRUL� GL� DUHD�)LVLFD�GHO�
'LSDUWLPHQWR�GL�)LVLFD�H�*HRORJLD��LQ�FROODERUD]LRQH�FRQ�L�ULFHUFDWRUL�GHOO
,1)1�H�GHO�&15��QHL�VHWWRUL�
SL�� DYDQ]DWL� GHOOD� ILVLFD� IRQGDPHQWDOH� H� DSSOLFDWD�� GDOOD� ILVLFD� WHRULFD� H� VSHULPHQWDOH� FKH� LQGDJD�
VXOO
XQLYHUVR�H�VXH�OHJJL�GL�EDVH�DOOH�DSSOLFD]LRQL�SL��PRGHUQH�GHOOD�ILVLFD�GHL�VLVWHPL�FRPSOHVVL�H�OH�
VXH�DSSOLFD]LRQL�DOOD�WHFQRORJLD��DOOH�VFLHQ]H�GHOOD�YLWD��DOO
HQHUJLD�H�DOO
DPELHQWH��*OL�VWXGHQWL�GL�)LVLFD�
KDQQR�TXLQGL�OD�SRVVLELOLWj�GL�HQWUDUH�LQ�FRQWDWWR�FRQ�L�WHPL�SL��DWWXDOL�GHOOD�ULFHUFD�IRQGDPHQWDOH��/H�
FRQRVFHQ]H� DFTXLVLWH� GDJOL� VWXGHQWL� QHO� FRUVR� GL� VWXGLR� SRWUDQQR� HVVHUH� XWLOL]]DWH� SHU� ULVROYHUH�
SUREOHPL�VSHFLILFL�LQ�XQR�GHL�YDUL�VHWWRUL�GL�ULFHUFD�DWWLYL�SUHVVR�LO�GLSDUWLPHQWR��/D�SRVVLELOLWj�GL�DYHUH�
VWDJH�IRUPDWLYL�DYDQ]DWL�SUHVVR�VWUXWWXUH�GL�ULFHUFD�LWDOLDQH�H� LQWHUQD]LRQDOL�QHOO
DPELWR�GHOOH�PROWH�
FROODERUD]LRQL�LQ�FXL�VRQR�FRLQYROWL�L�ULFHUFDWRUL�GHO�GLSDUWLPHQWR�RIIUH XQ¶DOWUD�LPSRUWDQWH�SRVVLELOLWj�
GL�FRPSOHWDPHQWR�GHOOD�IRUPD]LRQH�GHJOL�VWXGHQWL�LQ�YLVWD�GHOOD�SRVVLELOH�SDUWHFLSD]LRQH�IXWXUD�DL�FRUVL
GL�'RWWRUDWR�GL�5LFHUFD�LQ�)LVLFD�
1HOOH�ORUR�YDOXWD]LRQL�DQQXDOL�JOL�VWXGHQWL�PRVWUDQR�GD�PROWR�WHPSR�XQ�QRWHYROH�DSSUH]]DPHQWR�GHL�
FRUVL�IUHTXHQWDWL��,QROWUH��LO�UDSSRUWR�WUD�QXPHUR�GL�VWXGHQWL�H�QXPHUR�GL�GRFHQWL��PROWR�YDQWDJJLRVR��
FRQVHQWH�XQD�UHOD]LRQH�GLUHWWD�FKH�IDFLOLWD�O
DSSUHQGLPHQWR��OR�VFDPELR�GL�LQIRUPD]LRQL�H��LQ�JHQHUDOH��
OD�FUHVFLWD�FXOWXUDOH�
8QD� FRRUWH� GL� VWXGHQWL� KD� GL� VROLWR� XQD� QXPHURVLWj� VLPLOH� D� TXHOOD� GL� XQD� FODVVH� GL� VFXROD�PHGLD�
VXSHULRUH�� 4XHVWR� IDWWR�� XQLWR DO� WDQWR� WHPSR� SDVVDWR� LQVLHPH� WUD� OH]LRQL� IURQWDOL� H� SUDWLFD� GL�
ODERUDWRULR��IDYRULVFH��ROWUH�DOOR�VWXGLR�LQ�FRPXQH��XQD�YLWD�FROOHJLDOH�VROLGDOH��LQWHQVD�H�SLDFHYROH�


