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x YLVWR� LO� 3URJUDPPD� G¶$]LRQH� &RPXQLWDULR� (UDVPXV��� DGRWWDWR� GDO� 3DUODPHQWR� (XURSHR� H� GDO� &RQVLJOLR
(XURSHR�SHU�LO�SHULRGR�����������

x YLVWR�O¶RWWHQLPHQWR�GD�SDUWH�GHOO
,660�9HFFKL�7RQHOOL�GHOOD�FHUWLILFD]LRQH�(&+(��(UDVPXV
&KDUWHU�IRU�+LJK�(GXFDWLRQ��H�L�UHODWLYL�SULQFLSL�HG�LPSHJQL�VRWWRVFULWWL�

x &RQVLGHUDWR�FKH� OH� DWWLYLWj� H� L� ILQDQ]LDPHQWL� UHJRODWL�GDO�SUHVHQWH�%DQGR�� VRQR� VXERUGLQDWL
DOO¶HVLWR� SRVLWLYR� GHOOD� &DQGLGDWXUD� $WWLYLWj� 'HFHQWUDWH� ����� (UDVPXV�� H� DOOD� VXFFHVVLYD
VRWWRVFUL]LRQH�GHOO¶$FFRUGR�ILQDQ]LDULR�(UDVPXV��SHU�O
D�D����������WUD�O¶$JHQ]LD�1D]LRQDOH
(UDVPXV��H�O¶,VWLWXWR�6XSHULRUH�GL�6WXGL�0XVLFDOL�9HFFKL�7RQHOOL�GL�0RGHQD�H�&DUSL�

x HҒ�LQGHWWR�LO�EDQGR�GL�FRQFRUVR�GL�FXL�DO�WLWROR�

$UW����±�&ULWHUL�GL�DPPLVVLELOLWDҒ�
3RVVRQR�SUHVHQWDUH�GRPDQGD�JOL�VWXGHQWL�GHOO
,660�9HFFKL�7RQHOOL�GL�0RGHQD�H�&DUSL��FKH
VLDQR� DWWXDOPHQWH� LVFULWWL� DL� FRUVL� DFFDGHPLFL� GHO� 7ULHQQLR� � RUGLQDPHQWDOH� �,� OLYHOOR�� R� GHO
%LHQQLR���,,�OLYHOOR��R�DL�FRUVL�VXSHULRUL�GHO�3UHYLJHQWH�2UGLQDPHQWR�

�� FKH�QRQ�DEELDQR�SUHFHGHQWHPHQWH�EHQHILFLDWR�GL�XQD�ERUVD�(UDVPXV�SHU�VWXGLR�R�SHU
WLURFLQLR�SHU�XQ�SHULRGR�FRPSOHVVLYR�PDJJLRUH�GL���PHVL�QHOO¶DWWXDOH�FLFOR�GL�VWXGLR�

�� FKH�QRQ�EHQHILFLQR�GL�DOWUH�ERUVH�QHOO¶DPELWR�GL�SURJUDPPL�HXURSHL��(8�(&��SHU�OR
VYROJLPHQWR�GHOOD�PRELOLWDҒ��GRXEOH�IXQGLQJ��

�� FKH� SRVVLHGDQR� XQ� DGHJXDWR� OLYHOOR� GL� FRPSHWHQ]D� OLQJXLVWLFD� SHU� OR� VYROJLPHQWR
GHOO¶DWWLYLWj� GL� VWXGLR� QHO� SDHVH� GL� GHVWLQD]LRQH� DXWRFHUWLILFDWD� R� FHUWLILFDWD� GD� XQ
RUJDQLVPR�ULFRQRVFLXWR�D�OLYHOOR�LQWHUQD]LRQDOH��
,O�SURJUDPPD�(UDVPXV��SUHYHGH�FRPXQTXH�OD�YHULILFD�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH
DWWUDYHUVR� OD� SLDWWDIRUPD�2/6� DOO¶LQWHUQR� GHOOD� TXDOH� OR� VWXGHQWH� GHYH� VYROJHUH� XQ
SULPR�WHVW�GL�YDOXWD]LRQH�D�VHJXLWR�GHO�TXDOH�JOL�OH�YLHQH�HYHQWXDOPHQWH�DVVHJQDWR�XQ
FRUVR�RQOLQH�JUDWXLWR�SHU�LO�PLJOLRUDPHQWR�GHOOD�OLQJXD��$O�WHUPLQH�GHOOD�PRELOLWj�OR
VWXGHQWH�q�WHQXWR�D�VRVWHQHUH�XQ�VHFRQGR�WHVW�OLQJXLVWLFR�FKH�QH�YHULILFKHUj�LO�OLYHOOR
ILQDOH��
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$UW����±�7LSRORJLD�GHOOD�ERUVD�H�ILQDOLWj��

,O�3URJUDPPD�(UDVPXV��SHUPHWWH�DJOL�VWXGHQWL�LVFULWWL�QHJOL�LVWLWXWL�G¶LVWUX]LRQH�VXSHULRUH�WLWRODUL�GL
(&+(�GL� WUDVFRUUHUH�XQ�SHULRGR�GL� VWXGLR�DOO¶HVWHUR� LQ�XQ� ,VWLWXWR�GL� ,VWUX]LRQH�6XSHULRUH� �,VWLWXWR
0XVLFDOH�GL�6WXGL�6XSHULRUL��&RQVHUYDWRULR��8QLYHUVLWj«���GHWHQWRUH�GL�(&+(�FRQ�L�TXDOL� O¶,660
9HFFKL� 7RQHOOL� DEELD� XQ� DFFRUGR� � LQWHU�LVWLWX]LRQDOH� JLj� DYYLDWR� RYYHUR� SRVVD� ILUPDUH� XQ� QXRYR
DFFRUGR�� *OL� ,VWLWXWL� FRQ� FXL� O¶,660� 9HFFKL� 7RQHOOL� KD� DYYLDWR� XQD� FROODERUD]LRQH� H� VLJODWR� XQ
DFFRUGR�VRQR�FRQVXOWDELOL�DOOD�VHJXHQWH�SDJLQD�GHO�VLWR�

�KWWSV���ZZZ�YHFFKLWRQHOOL�LW�LQWHUQDWLRQDO�UHODWLRQV�KRPH�LQWHUQDWLRQDO�UHODWLRQV�SDUWQHUV�

,O�SHULRGR�GL�PRELOLWj�VWDQGDUG�GRYUj�DYHUH�XQD�GXUDWD�QRQ�LQIHULRUH�D���PHVL�H�QRQ�VXSHULRUH�D���
SHU�RJQL�FLFOR�GL�VWXGL�H�GRYUj�HVVHUH�UHDOL]]DWD�LQ�XQR�GHL�3DHVL�HXURSHL�SDUWHFLSDQWL�DO�3URJUDPPD�

�� 3DHVL�8(�$XVWULD��%HOJLR��%XOJDULD��&LSUR��&URD]LD��'DQLPDUFD��(VWRQLD��)LQODQGLD��)UDQFLD�
*HUPDQLD�� *UHFLD�� ,UODQGD�� /HWWRQLD�� /LWXDQLD�� /XVVHPEXUJR��0DOWD�� 3DHVL� %DVVL�� 3RORQLD�
3RUWRJDOOR��5HSXEEOLFD�&HFD��5RPDQLD��6ORYDFFKLD��6ORYHQLD��6SDJQD��6YH]LD�H�8QJKHULD��

�� 3DHVL� H[WUD� 8(� ,VODQGD�� /LHFKWHQVWHLQ�� 0DFHGRQLD� GHO� 1RUG�� 1RUYHJLD�� 6HUELD�� 7XUFKLD�
5HJQR�8QLWR

,O�QXRYR�SURJUDPPD�(UDVPXV����������GDUj�DJOL�VWXGHQWL�DQFKH�OD�SRVVLELOLWj�GL�XVXIUXLUH�GL�ERUVH
GL�PRELOLWj�SHU�XQ�SURJHWWR�FLUFRVWDQ]LDWR�H�OLPLWDWR��PDVWHU�FODVV��SURJHWWR�GL�SURGX]LRQH�R�SURJHWWR
GL�ULFHUFD��GD�VYROJHUVL�LQ�SDUWH�RQOLQH��,Q�DWWHVD�GL�XQ�UHJRODPHQWR�VSHFLILFR�GHOO
$JHQ]LD�1D]LRQDOH
(UDVPXV�� LQ�PHULWR� D� TXHVWR� WLSR� GL�PRELOLWj�� OR� VWXGHQWH� VDUj� FKLDPDWR� DG� HVSULPHUH� OD� SURSULD
GLVSRQLELOLWj�DOOD�PRELOLWj�EUHYH��

/R�VWXGHQWH�SXRҒ� ULFHYHUH�XQ�FRQWULEXWR�DG�KRF�H�KD� O¶RSSRUWXQLWDҒ� GL� IUHTXHQWDUH�FRUVL� VHFRQGR�XQ
SLDQR� GL� VWXGL� SUHFHGHQWHPHQWH� FRQFRUGDWR� �/HDUQLQJ� $JUHHPHQW��� VRVWHQHUH� HVDPL� DFFXPXODQGR
FUHGLWL�VHFRQGR�LO�VLVWHPD�(&76�FKH�YHUUDQQR�ULFRQRVFLXWL�DO�ULHQWUR�SUHVVR�O¶,660�9HFFKL�7RQHOOL�D
VHJXLWR�GL�SUHVHQWD]LRQH�GHO�7UDQVFULSW�RI�UHFRUGV�ULODVFLDWR�GDOO¶,VWLWXWR�RVSLWDQWH��

7XWWH�OH�PRELOLWj�GRYUDQQR�FRQFOXGHUVL�HQWUR�LO ���VHWWHPEUH�����

$UW����±�'RFXPHQWD]LRQH�ULFKLHVWD�

/D�GRPDQGD�GHYH�HVVHUH�SUHVHQWDWD�VX�DSSRVLWR�PRGXOR��DOOHJDWR���GHO�SUHVHQWH�EDQGR���6L�ULFKLHGH
GL�FRUUHGDUH�OD�GRPDQGD�FRQ�JOL�DOOHJDWL�ULFKLHVWL�

LQ�LWDOLDQR�
�� DXWRFHUWLILFD]LRQH�GL�LVFUL]LRQH�DOO
,660�9HFFKL�7RQHOOL��VSHFLILFDQGR�

x ��DQQR�GL�FRUVR�
x ��HVDPL�VRVWHQXWL�H�YRWL�ULSRUWDWL
x ±�PHGLD�GHL�YRWL�DFTXLVLWD
x ��FUHGLWL�WRWDOL�RWWHQXWL��VROR�SHU�VWXGHQWL�GL�7ULHQQLR�R�%LHQQLR�

�� DXWRUL]]D]LRQH� DOOD� PRELOLWDҒ�� VLD� GHO� SURSULR� GRFHQWH� GL� SUDVVL� FKH� GHO� FRRUGLQDWRUH� GHO
'LSDUWLPHQWR�UHODWLYR�

�� FHUWLILFD]LRQH�,6((��RS]LRQDOH�

LQ�LQJOHVH
���FXUULFXOXP�YLWDH�
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���OHWWHUD�PRWLYD]LRQDOH�LQ�FXL�VSLHJDUH�OH�UDJLRQL�GHOOD�SDUWHFLSD]LRQH�DO�3URJHWWR�(UDVPXV�

$UW������3URFHGXUH�GL�VHOH]LRQH
/H�GRPDQGH�SUHVHQWDWH�VDUDQQR�HVDPLQDWH�GD�XQD�FRPPLVVLRQH�QRPLQDWD�GDO�'LUHWWRUH�FKH�VWLOHUj�OD
JUDGXDWRULD�VHFRQGR�L�VHJXHQWL�FULWHUL�

�� DQQR�H�OLYHOOR�GL�VWXGL�IUHTXHQWDWR�

�� UHQGLPHQWR�DFFDGHPLFR�H�DO�FXUULFXOXP�FRPSOHVVLYR�

�� DELOLWDҒ�OLQJXLVWLFKH�FRHUHQWL�ULVSHWWR�DOOD�PRELOLWDҒ�ULFKLHVWD�

�� $�SDULWDҒ�GL�SXQWHJJLR�SUHYDOH�LO�FDQGLGDWR�FRQ�VLWXD]LRQH�HFRQRPLFD�VYDQWDJJLDWD�LQ�EDVH�DL
GDWL�IRUQLWL�GDO�PRGHOOR�,6((��

/D�JUDGXDWRULD�VDUj�SXEEOLFDWD�WHPSHVWLYDPHQWH�VXO�VLWR�ZHE�GHOO
,VWLWXWR��/¶LGRQHLWDҒ� LQ�JUDGXDWRULD
QRQ� LPSOLFD� DXWRPDWLFDPHQWH� O¶DFFHWWD]LRQH� GD� SDUWH� GHOOH� LVWLWX]LRQL� PD� FRQVHQWH� GL� SRWHU
SUHVHQWDUH�GRPDQGD�SUHVVR�JOL�,VWLWXWL�VFHOWL�FKH�YDOXWHUDQQR�OH�SRVVLELOL�DPPLVVLRQL�VHFRQGR�SURSULH
PRGDOLWDҒ�

$UW����±�6FDGHQ]H

/H� GRPDQGH� FRUUHGDWH� GDJOL� DOOHJDWL� ULFKLHVWL� GRYUDQQR� HVVHUH� LQYLDWH� YLD� PDLO� DOO¶LQGLUL]]R
HUDVPXV#FRPXQH�PRGHQD�LW HQWUR� LO ���PDU]R� ������6RQR� DPPLVVLELOL� ILOH� LQ� IRUPDWR� HGLWDELOH�
WUDQQH�FKH�SHU�L�GRFXPHQWL�FKH�ULFKLHGRQR�XQD�ILUPD��SHU�FXL�HҒ�REEOLJDWRULD�XQD�VFDQVLRQH�LQ�SGI��

$UW������$FFHVVR�DJOL�DWWL��WUDWWDPHQWR�GHL�GDWL�H�UHVSRQVDELOH�GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR�

,� GDWL� SHUVRQDOL� UDFFROWL� VDUDQQR� WUDWWDWL�� DQFKH� FRQ� VWUXPHQWL� LQIRUPDWLFL�� QHOO¶DPELWR� GL� TXHVWR
SURFHGLPHQWR��DL�VHQVL�GHOO¶DUW����GHO�'�/JV������������SRWUDQQR�LQROWUH�HVVHUH�XWLOL]]DWL�� LQ�IRUPD
DJJUHJDWD�H�D�ILQL�VWDWLVWLFL��DQFKH�GDO�0LQLVWHUR�GHOO¶,VWUX]LRQH��8QLYHUVLWDҒ�H�5LFHUFD��$L�FDQGLGDWL�HҒ
JDUDQWLWR� O¶DFFHVVR� DOOD� GRFXPHQWD]LRQH� GHO� SURFHGLPHQWR� DL� VHQVL� GHOOD� YLJHQWH� QRUPDWLYD� �/�
�������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�H�'�3�5�������������

$L� VHQVL� GHOOD� OHJJH� ������� H� VXFFHVVLYH� PRGLILFD]LRQL� H� LQWHJUD]LRQL�� UHVSRQVDELOH� GHO
SURFHGLPHQWR�DPPLQLVWUDWLYR�HҒ�LO�'LUHWWRUH�$PPLQLVWUDWLYR��

$UW������&ODXVROD�GL�VDOYDJXDUGLD�

3HU�TXDQWR�QRQ�VSHFLILFDWR�QHO�SUHVHQWH�EDQGR��VL�ID�ULIHULPHQWR�DOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�H
DOOH�GLVSRVL]LRQL�LQ�YLJRUH�SUHVVR�O
,660�9HFFKL�7RQHOOL�
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