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GLSHQGHQWL�� TXDVL� D� GLVDUWLFRODUH� LO� GLVFRUVR ��� /D� VXD� SUHVHQ]D� VHPEUD� ILQDOL]]DWD� D� XQD� VRUWD� GL�GHVWUXWWXUD]LRQH�GHOO¶LPSDOFDWXUD�VLQWDWWLFD�GHOOD� IUDVH��GL�FXL� VFDQGLVFH�JOL�HOHPHQWL�FRVWLWXWLYL� LVRODQGR�OH�SDUWL� VLJQLILFDWLYH� H� L� SXQWL� GL� SDVVDJJLR� GHO� UDJLRQDPHQWR�� (FFR� FKH�� LQVLHPH� DJOL� DFFHQWL� H� DL� VHJQL� GL�LQWRQD]LRQH�� OD� IXQ]LRQH� GHO� SXQWR� GRSSLR� VL� GLUHEEH� DOORUD� FRQQHVVD� FRQ� OD� OHWWXUD� GHO� WHVWR�� LQWHVD� QRQ�VROWDQWR�FRPH�DWWLYLWj�SUDWLFD��PD�VRSUDWWXWWR�FRPH�SURFHGLPHQWR�GL�FRPSUHQVLRQH�GHO�WHVWR�VFULWWR�'HO� UHVWR�� OD� YHUVLRQH� DUPHQD� SUHVD� TXL� LQ� HVDPH� q� FRQWUDGGLVWLQWD�� LQ� T XDQWR� SURGRWWR� GHOOD� VFXROD�HOOHQL]]DQWH��GD�XQD�ULJRURVD�DGHUHQ]D�DO�JUHFR��FKH�UHQGHYD�LO�WHVWR�GLIILFLOH�SHU�FKL�QRQ�SRWHVVH�FRQWDUH�VXOOD�FRQRVFHQ]D� GL� TXHOOD� OLQJXD���� 6L� SXz� IRUVH� UDJLRQHYROPHQWH� LSRWL]]DUH� FKH� OD� WUDGL]LRQH� ULVSRQGHVVH� DOOH�GLIILFROWj� LQWHUSUHWDWLYH� FUHDWH� LQ� DUPHQR� GD� TXHOO¶HVWUHPD� IHGHOWj� DOOD� VLQWDVVL� JUHFD� DQFKH� FRQ�O¶LQWHUSXQ]LRQH�� FKH�� G¶DOWUD� SDUWH�� DJLVFH� VXO� WHVWR� FRQ� LQWHUYHQWL�PLQLPL�H� GLVFUHWL�� VHQ]D�PRGLILFDUQH� OD�OHWWHUD�/R�VFHQDULR�FKH�VL�GHOLQHD� LQ� VHJXLWR�D� WDOL�RVVH UYD]LRQL�PL�VHPEUD�QRQ�GLVWDQWH�GD�TXDQWR� ULOHYDWR�D�SURSRVLWR�GL�DOFXQL�PDQRVFULWWL�PHGLHYDOL�IUDQFHVL�GD�&KULVWLDQH�0DUFKHOOR �1L]LD�LQ�XQ�DUWLFROR�DSSDUVR�QHO��������� OD� VWXGLRVD� LQGLYLGXDYD� DOFXQL� PDQRVFULWWL� ©TXL� SUpVHQWHQW� XQ� WH[WH� GpFRXSp� OLQpDLUHPHQW �� GRQQp�FRPPH� XQH� SXUH� VXLWH� G¶XQLWpV� �j� OD� IRLV� XQLWpV� GH� VHQV� HW� XQLWpV� GH� VRXIIOH�� QRQ� RUJDQLVpHV�� QRQ�KLpUDUFKLVpHVª� H� DOWUL� FKH� ©RUJDQLVHQW� OH� WH[WH� HQ� UHJURXSDQW� HW� HQ� KLpUDUFKLVDQW� OHV� XQLWpV� PLQLPDOHV�GpOLPLWpHV� SDU� OHV� SRQFWXDWLRQV� OHV� SOXV� IDLEOH Vª�� DJJLXQJHYD� SRL� FKH�� LQ� SDUWLFRODUH� SHU� L�PDQRVFULWWL� GHO�SULPR�WLSR��VL�GRYUj�FHUFDUH�GL�FRPSUHQGHUH�OH�FDUDWWHULVWLFKH�VWUXWWXUDOL�GHL�ORUR�WHVWL�©HQ�RXEOLDQW�OH�SULPDW�GH�OD�V\QWD[Hª��1HO�FDVR�GHO�PDQRVFULWWR�DUPHQR�HVDPLQDWR��O¶LQWHUSXQ]LRQH�GHWHUP LQD�LQ�HIIHWWL�XQD�VRUWD�GL�VWUXWWXUD�DSHUWD��GLYLVD�LQ�XQLWj�GLVSRVWH�SDUDWDWWLFDPHQWH��PD�FKH�QRQGLPHQR��FRPH�VL�q�DFFHQQDWR��GRYHYDQR�DQGDUH�LQFRQWUR�D�HVLJHQ]H�GL�FRPSUHQVLRQH�GHO�WHVWR��(FFR�FKH�DOORUD�O¶DVSHWWR�SDUWLFRODUH�H�LQ�DSSDUHQ]D�PDUJLQDOH�GHOOD�SXQWHJJLDWXUD�FL�SXz�DSULUH�XQD�SLFFROD�ILQHVWUD�VXOOD�SUDWLFD�HUPHQHXWLFD�DSSOLFDWD�QHO�SDVVDWR�DO�WHVWR��FKH�G¶DOWUD�SDUWH�VL�FRQILJXUD�FRPH�XQ� FRQWLQXXP VWUHWWDPHQWH�OHJDWR�DO�JUHFR��O¶LQWHUSXQ]LRQH�GLYLHQH��IRUVH�QRQ� LQFRQVDSHYROPHQWH��XQR�³VSD]LR� GL�OLEHUWj´�DOO¶LQWHUQR�GL�XQ�WHVWR�GDOOD�VWUXWWXUD�GHILQLWD�H�FRPSOHVVD��$WWUDYHUVR�O¶LQWHUSXQ]LRQH��O¶LQWHUYHQWR�GHOOD�WUDGL]LRQH�DUPHQD�VXL�WHVWL�DQWLFKL�SHUPHWWHYD�YHURVLPLOPHQWH�GL�GLVWLQJXHUH�GHOOH�©XQLWj�GL�OHWWXUDª��FKH�UDSSUHVHQWDYDQR�DQFKH�YHUH�H SURSULH�©XQLWj�GL�VHQVRª��IUDPPHQWL�EHQ� GLVWLQWL� FKH�� JLXVWDSSRVWL�� FRPSRQHYDQR� LO� VLJQLILFDWR� GHO� WHVWR�� &HUFDUH� GL� FRJOLHUH� LO� VHQVR� JOREDOH�GHOO¶LQWHUSXQ]LRQH� DWWULEXLWD� D� XQ� WHVWR� VFULWWR� VLJQLILFD� DOORUD� FHUFDUH� GL� SRUWDUH� DOOD� OXFH� L� FULWHUL� ORJLFR�IRUPDOL� FKH� OD� WUDGL]LRQH�KD�DSSOLFDWR�D�TXHO� WHVWR�H�FKH�VSHVVR�� VH�QRQ�VHPSUH��HUDQR�GLIIHUHQWL�GD�TXHOOL�DSSOLFDWL�DOO¶RULJLQDOH�RSSXUH�DO�WHVWR�GL�SDUWHQ]D��DOO¶DUFKHWLSR��6H�FRQ�TXHVWD�DFTXLVL]LRQH�WRUQLDPR�DOOD�YHUVLRQH�DUPHQD�GHO� /HJXP�DOOHJRULDH��FL�UHQGLDPR�FRQWR�FKH�TXDQGR� O¶LQWHUSXQ]LRQH� WUDVPHVVD� GDOOD� WUDGL]LRQH� QH� GLVWXUED� OD� OHWWXUD�� FLz� DYYLHQH� QRQ� SHUFKp� HVVD� VLD�HUUDWD��R�FRQWDPLQDWD��PD�SHUFKp�q�PXWDWR�LO�QRVWUR�DWWHJJLDPHQWR�GL�IURQWH�DO�WHVWR�VFULWWR��H�FRQ�HVVR�VRQR�PXWDWH�DQFKH�OH�QRVWUH�DELWXGLQL�GL�VFDQVLRQH�GHO�WHVWR��/D�YHUVLRQH�DUPHQD�GL� /HJXP�DOOHJRULDH QRQ�YHQLYD�VFDQGLWD��ULVSHWWR�DO�JUHFR��LQ�PRGR�FRQWUDGGLWWRULR��PD�VROWDQWR�GLIIHUHQWH��GLHWUR�TXHVWD�GLYHUVLWj�SRVVLDPR�ULQWUDFFLDUH�XQD�FRUUHWWD�FRPSUHQVLRQH�GHOO¶RULJLQDOH�H� GHO�VXR�VLJQLILFDWR��DQFKH�Oj�GRYH�OD�VXD�IRUPD�VHPEUD�GLVFRVWDUVHQH��3HU�TXDQWR�ULJXDUGD�O¶HGL]LRQH�YHQH]LDQD�GHOOD�YHUVLRQH�DUPHQD�GHO� /HJXP�DOOHJRULDH��PL�VHPEUD�FKH�O¶HGLWRUH�QRQ�DEELD�FHUFDWR�LO�VHQVR�JOREDOH�GHOO¶LQWHUSXQ]LRQH�QHO�PDQRVFULWWR�VFHOWR ��GLPRVWUDQGR�LQ�DOFXQL�FDVL�XQ�ULJRURVR�ULVSHWWR��LQ�DOWUL�LQYHFH�LQWHUYHQWL�DUELWUDUL��SLFFROH�YDULD]LRQL�PD�DQFKH�HYLGHQWL�RPLVVLRQL��FKH�D�PLR�DYYLVR�KDQQR�OLHYHPHQWH�³VPRU]DWR´�OR�VSLULWR�GHO�WHVWR��/¶HGLWRUH��LQVRPPD��QRQ�KD�WHQXWR�FRQWR�GHOOD� FRHUHQ]D� FRQ� FXL� QHO� PDQRVFULWWR� LO� WHVWR� YLHQH� SXQWHJJLDWR�� H� QRQ� q� SHUDOWUR� JLXQWR� D� XQ� FKLDUR� H�GHILQLWR�FULWHULR�LQWHUSXQWLYR��1HOO¶HGL]LRQH�DOFXQL�WUDWWL�VL�SHUGRQR�IRUVH�JLXVWDPHQWH��FRPH�DYYLHQH�SHU�JOL�DFFHQWL� �OD� VFHOWD� GL� QRQ� PDQWHQHUOL� ULHQWUD� QHOO¶HV LJHQ]D� GL� DWWXDOL]]DUH� O¶LQWHUSXQ]LRQH� DWWUDYHUVR� FULWHUL�PRGHUQL���PD�QRQ�VL�FRPSUHQGH�SHUFKp�WDOYROWD�LO�SXQWR�GRSSLR�LQ�IXQ]LRQH�GHEROH�VLD�PDQWHQXWR�FRPH�SDXVD�IRUWH�H�WDODOWUD�VLD�LQYHFH�FRUUHWWDPHQWH�LQWHUSUHWDWR�H�VRVWLWXLWR�FRQ�XQD�SDXVD�SL��GHEROH �1HO�FDVR�VSHFLILFR�GHOOD�UHGD]LRQH�FKH�LO�PDQRVFULWWR������FL�IRUQLVFH�GHO� /HJXP�DOOHJRULDH��QRQ�WXWWL�L�SXQWL�GRSSL�SUHVHQWL�QHO�PDQRVFULWWR�GRYUDQQR�TXLQGL�HVVHUH�FRQVLGHUDWL�GD�XQ�HGLWRUH�GL�TXHO�WHVWR�FRPH�GHL�VHSDUDWRUL�VLQWDWWLFL�R�SXQWL�FRQFOXVLYL GL�SRU]LRQL�VLQWDWWLFKH�FRPSLXWH��HJOL�GRYUj�LQYHFH�VWDELOLUH�GL�YROWD�LQ�
� 6L� YHGD�� SHU� HVHPSLR�� O¶LQWHUSXQ]LRQH� GL� XQ� EUHYH�SDVVR�� DOOD� SDJLQD������ FRO�� ,,� GHO�PDQRVFULWWR�� FRUULVSRQGHQWH� D�/HJXP�DOOHJRULDH�,����©,QIDWWL�OH�ILQL�GL�TXHOOH�VRQR�LQL]L�GL�DOWUH�__�FRPH"�_�OD�ILQH�GHO�JLRUQR��q�O¶LQL]LR�GHOOD�QRWWH�__�H�LO�PHVH�H�O¶DQQR�SUHVHQWL�__�HG�q�HYLGHQWH�FKH�ELVRJQD�FRQVLGHUDUOL�FRPH�GHOOH�ILQL�D�SDUWLUH�GD�TXHOOL�FKH�QRQ�VRQRª��� &IU��*��%RORJQHVL��3HU�XQD�PLJOLRUH�YDOXWD]LRQH�GHOOH� WUDGX]LRQL�DUPHQH�� LQ�$$�99���0XUDWRUL�GL�%DEHOH��0LODQR�������SS�����������LQ�SDUWLFRODUH�OH�SS������������� &��0DUFKHOOR�1L]LD��3RQFWXDWLRQ� HW� ©XQLWpV� GH� OHFWXUHª� GDQV� OHV� PDQXVFULWV�PpGLpYDX[�� RX�� MH� SRQFWXH�� WX� OLV�� LO�WKpRULVH��LQ�©/DQJXH�IUDQoDLVHª�����GLFHPEUH�������SS����������OH�FLWD]LRQL�VRQR�WUDWWH�GDOOH�SS��������
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YROWD�VH�OD�ORUR�IXQ]LRQH�VLD�VWDWD�TXHVWD��RSSXUH�TXHOOD�GL�GHOLPLWDUH�©XQLWj�GL�OHWWXUDª��RVVLD�©XQLWj�GL�VHQVRª��SHU�QRL�QRQ�LQGLSHQGHQWL��,Q�TXHVWR�VHFRQGR�FDVR�LO�SXQWR�GRSSLR� GRYUj�HVVHUH�LQWHUSUHWDWR�FRPH�XQD�SDXVD�SL��GHEROH��FKH�QRQ�LQWHUURPSH�OD�FDWHQD�VHPDQWLFD�H�QRQ�FKLXGH�OD�VWUXWWXUD�VLQWDWWLFD��(¶� LQ� TXHVWR� PRGR� FKH�� D� PLR� DYYLVR�� O¶HGLWRUH� GL� XQ� WHVWR� GRYUHEEH� FRPSRUWDUVL� QHL� ULJXDUGL�GHOO¶LQWHUSXQ]LRQH��WURYDQGRVL�UDJLRQHYROPHQWH�QHOOD�QHFHVVLWj�GL�DWWXDOL]]DUOD �� UDSSRUWDQGROD�D�XQ�FULWHULR�PRGHUQR� GL� VFDQVLRQH� GHO� WHVWR�� GRYUj� FRPSUHQGHUH� QHO� VXR� FRPSOHVVR� O¶DWWHJJLDPHQWR� GHOOD� WUDGL]LRQH� D�TXHVWR� ULJXDUGR� H� WHQHUQH� FRQWR�� 4XHVWD� RSHUD]LRQH� QRQ� VDUj� FHUWR� VHPSUH� SRV VLELOH�� SRLFKp� GLSHQGH�LQHYLWDELOPHQWH�GDOOR�VWDWR�GHO�PDQRVFULWWR�H�GDOOD�VXD�DWWHQGLELOLWj��HG�q�VHQ]¶DOWUR�UHODWLYDPHQWH�VHPSOLFH�QHO�FDVR�GHOO¶HGL]LRQH�GL�XQ�FRGH[�RSWLPXV��PHQWUH�ULVXOWHUj�DVVDL�SL��DUGXD�SHU�FKL�ODYRUL�VX�XQ¶HGL]LRQH�FKH�UHQGD�FRQWR�GL�WXWWD�OD�WUDGL]LRQH��

�� &IU�� LQ� SURSRVLWR� OH� RVVHUYD]LRQL� GL� )�� 0� %ULJQROL� ULJXDUGR� DOO¶LQWHUSXQ]LRQH� PRGHUQD� GHOOD� OLQJXD� ODWLQD�� LQ�/¶LQWHUSXQ]LRQH�ODWLQD��FLW���SS����������
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Gabriella Uluhogian

Note sull’attività filologica e linguistica dei Mechitaristi di San Lazzaro

0L�SDUH�LQWHUHVVDQWH�DSULUH�TXHVWH�QRWH�VXOO¶DWWLYLWj�ILORORJLFD�H�OLQJXLVWLFD�GHL�3DGUL�0HFKLWDULVWL�FRQ�XQ�JLXGL]LR� SURYHQLHQWH� GD� XQ� DPELHQWH� DVVDL� ORQWDQR� QHO� WHPSR� H� QHOOR� VSD]LR� ULVSHWWR� D� TXHOOR� LQ� FXL� FL�WURYLDPR�RJJL��/R�VWRULFR�H�FULWLFR�DUPHQR�/HR��YLVVXWR�WUD�7LIOLV�H�(UHYDQ��FHQW¶DQQL�ID�DIIHUPDYD��©(¶�QRWR�TXDOH�LPSRUWDQWH�UXROR�DEELD�DYXWR�OD�&RQJUHJD]LRQH�0HFKLWDUL VWD�IUD�LO�SRSROR�DUPHQR��3RVVLDPR�GLUH�FRQ�VLFXUH]]D�FKH�SHU�XQ�LQWHUR�VHFROR��ILQR�DOOD�PHWj�GHO�;,;��TXHVWD�q�VWDWD�XQ¶LVWLWX]LRQH�FKH�KD�GDWR�OXPH�H�FRQRVFHQ]D� DJOL� $UPHQL�� &RQ� OD� VXD� DWWLYLWj� SRQGHURVD� H� VHQ]D� SUHFHGHQWL�� LO�PRQDVWHUR� GL� 6�� /D]]DUR� q�GLYHQXWR�XQ�HVHPSLR�GHO�TXDOH�OD�QRVWUD�VWRULD�QRQ�KD�YLVWR�O¶HJXDOHª ���
In effetti, fin dall’inizio l’abate Mechitar aveva proposto ai suoi monaci gli ideali che avevano ispirato 

lui per primo: il servizio di Dio e il servizio della nazione. Questo secondo fine, che non era disgiunto dal 
primo ma anzi lo concretizzava, comportava l’opera di educazione totale del popolo armeno che da troppo 
tempo, senza istituzioni statali e spesso senza guide morali e religiose, aveva toccato, tra il XVI e il XVII 
secolo, il punto forse più basso della sua millenaria storia. La sua elevazione morale, l’acquisizione di una 
nuova autocoscienza dipendevano da un’opera di illuminazione, non diversa, in fin dei conti, da quella che 
era stata l’opera di Gregorio il primo Illuminatore, e di Mesrop Maštoc‘ il secondo Illuminatore, alla quale 
erano chiamati appunto i discepoli di Mechitar, che senza alcun dubbio merita il titolo di terzo  Illuminatore./D�VHULH�GHL�0HFKLWDULVWL�FKH�VL�VRQR�LOOXVWUDWL�SHU�O¶DWWLYLWj�GL�UDFFROWD�GL�GRFX PHQWL�GL�RJQL�JHQHUH�H�SHU�LO�ORUR�VWXGLR�H�GLYXOJD]LRQH�q�PROWR�OXQJD�H�QRQ�q�SRVVLELOH�ULFRUGDUOL�XQR�D�XQR��/D�&RQJUHJD]LRQH�q�VWDWD�FRQFHSLWD�FRPH�DOWR�VWUXPHQWR�GL�FXOWXUD�HG�q�GLIILFLOH�WURYDUH�IUD�L�VXRL�PHPEUL�FKL�QRQ�VL�VLD�GLVWLQWR�SHU�TXDOFKH�RSHUD�GHVWLQDWD�D�GXUDUH��R�TXDOFXQR�FKH�QRQ�VLD�VWDWR�DOPHQR�XQ�SUH]LRVR�H�XPLOH�FROODERUDWRUH�QHOOD�UHGD]LRQH��QHO�FRQWUROOR��QHOOD�FRUUH]LRQH�GHOOH�RSHUH�SL�� LPSRUWDQWL��&RVu� q�DYYHQXWR�SHU�XQD�GHOOH�SULPH�LPSUHVH� ILORORJLFKH� FKH� FXOPLQD� FRQ� O¶HGL]LRQH�GH OOD�%LEELD� GD�SDUWH� GL�0HFKLWDU��GDWDWD�DO�������PD�FKH�ULFKLHVH�FLUFD�XQ�GHFHQQLR�GL�SUHSDUD]LRQH�H�WUH�DQQL�SHU�OD�VWDPSD�/¶RSHUD��ROWUH�FKH�LPSRUWDQWH�GDO�SXQWR�GL�YLVWD�HGLWRULDOH��FRVWLWXLVFH�XQD�WDSSD�GL�JUDQGH�ULOLHYR�QHOOR�VYLOXSSR�GHOO¶DWWLYLWj�ILORORJLFD�D�6DQ�/D]]DUR��3ULPD�GL�DOORUD��GHOOD�%LEELD��F¶HUD�VWDWD�O¶ HGLWLR�SULQFHSV GL�$PVWHUGDP� ������� FXUDWD� GD� 2VNDQ� (UHZDQFµL ���� � H� TXDVL� XQD� ULVWDPSD� GL� TXHVWD�� LQ� IRUPDWR� H� FDUDWWHUL�ULGRWWL��O¶HGL]LRQH�GL�&RVWDQWLQRSROL�GHO����� ����0HFKLWDU� QHOOD� VXD� LPSUHVD� HUD� PRVVR� VRSUDWWXWWR� GD� XQD� SUHRFFXSD]LRQH� DSRVWROLFD�� GLIIRQGHUH� OD�FRQRVFHQ]D�GHOOD�6��6FULWWXUD��EDVLODUH�SHU�OD�IRQGD]LRQH�GHOOD�IHGH�FULVWLDQD��6DSHYD�FKH�OD�%LEELD�GL�2VNDQ�HUD� RUPDL� LQWURYDELOH� H� FKH� L� UDUL� HVHPSODUL� LQ� FRPPHUFLR� HUDQR�P ROWR� FDUL�� G¶DOWUD� SDUWH� QRQ� DSSUH]]DYD�O¶HGL]LRQH�GHO�������SHUFKp�FRQWHQHYD�PROWL�HUURUL�GL�VWDPSD��(JOL�DOORUD��EHQFKp�QRQ�DYHVVH�OR�VFRSR�GL�IDUH�XQ¶HGL]LRQH� FULWLFD�� FRQ� LQWHOOLJHQ]D� SUHFRUULWULFH�� HIIHWWXD� XQ� ODYRUR� GL� SUHSDUD]LRQH� FKH� SXz� EHQ� HVVHUHGHILQLWR�GL� DOWR� OLYHOOR� ILORORJLFR��6L�SURFXUD� O¶HGL]LRQH�HSWDJORWWD� VWDPSDWD�D�3DULJL�QHO����� ���� FRQ�PROWD�IDWLFD� WURYD� DQFKH� XQ� HVHPSODUH� GHOOD� %LEELD� GL� $PVWHUGDP� H� ULFKLHGH� LQVLVWHQWHPHQWH� DL� VXRL� PRQDFL�PLVVLRQDUL� LQ�2ULHQWH� GL� SURFXUDUVL� D� TXDOXQTXH� SUH]]R� FRGLFL� ELEOLFL� H�� TXDQGR� ILQDOPHQWH� VL� SURILOD� XQD�VROX]LRQH� SRVLWLYD�� VFULYH� DO� 3DGUH�7µRYPDV� D�&RVWDQWLQRSROL�� ©7LHQL� SUHVHQWH� FKH� VH� F¶q� OD� SRVVLELOLWj� GL�UHSHULUH�GXH�HVHPSODUL�q�DQFRUD�PHJOLR��H�PDJDUL�IRVVHUR�WUH�R�TXDWWUR��3HUFLz�VH�SHU�FDV R�FH�QH�IRVVHUR�GXH��LQYLDPHOL� HQWUDPELª� ���� GLFHPEUH� ����� ���� 4XLQGL� HJOL� Gj� O¶DYYLR� D� XQ� DFFXUDWR� FRQWUROOR� GHL� WHVWL� D�
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/¶HGL]LRQH�GHL�WHVWL�HUD�SURJUHVVLYDPHQWH�GLYHQWDWD�XQD�GHOOH�SULQFLSDOL�DWWLYLWj�GHL�0HFKLWDULVWL�H�WDOH�UHVWHUj�SHU�WXWWR�O¶2WWRFHQWR��4XHVWR�VHFROR�VL�HUD�DSHUWR�FRQ�OD�JUDQGH�HGL]LRQH�GHOOD�%LEELD�FXUDWD�GD�=RKUDE�H�XVFLWD�QHO���������3HU�OD�SULPD�YROWD�LO�WHVWR�GHOOD�%LEELD��FRVWLWXLWR�VXOOD�EDVH�GHOOD�FROOD]LRQH�GL�RWWR�FRGLFL��PROWR� VRPPDULDPHQWH� GHVFULWWL� QHOOD� SUHID]LRQH�� YLHQH� SUHVHQWDWR� FRQ� XQ� DSSDUDWR� FULWLFR�� ,Q� HVVR� VRQR�LQGLFDWH�OH�SULQFLSDOL�YDULDQWL�GHO�WHVWR��PD�LO�PHWRGR�VHJXLWR�QRQ�SHUPHWWH ��QRQ�GLFR�GL�ULFRVWUXLUH�OR�VWHPPD�GHL�FRGLFL�XWLOL]]DWL��PD�QHPPHQR�GL�SRWHU�ULVDOLUH�FRQ�VLFXUH]]D�DG�HVVL��JLDFFKp�VRQR�ULFRUGDWL�LQ�PRGR�DVVDL�YDJR�FRQ�HVSUHVVLRQL�TXDOL��©XQ�DOWUR�HVHPSODUH�«���XQ�DOWUR�«��DOWUL��HFF�ª��7XWWDYLD�TXHVWD�KD�IXQ]LRQDWR� H�IXQ]LRQD� WXWWRUD�FRPH�HGL]LRQH�FULWLFD� LQ�DWWHVD�GHO�FRPSOHWDPHQWR�GL�XQD�QXRYD�HGL]LRQH�� LPSUHVD�FKH�KD�DYXWR�LQL]LR�LQ�$UPHQLD�TXDOFKH�DQQR�ID ����,QIDWWL�DQFKH�O¶RWWLPD�HGL]LRQH�GHO�3DGUH�$UV �Q�%DJUDWXQL��DOWUR�LOOXVWUH�PHFKLWDULVWD��FKH�q�LO�IUXWWR�GL�XQ�OXQJR�ODYRUR�GL�FROOD]LRQH�GL�XQD�WUHQWLQD�GL�FRGLFL�H�SUHVHQWD�VSHVVR�XQ�WHVWR�PLJOLRUH��q�SULYD�DIIDWWR�GL�DSSDUDWR�FULWLFR ����1HO�;,;�VHFROR�VL�PROWLSOLFDURQR�D�6DQ�/D]]DUR�OH�HGL]LRQL�GL�WHVWL�DQWLFKL��WDOYROWD�ODVFLDWH�DGGLULWWXUD�DQRQLPH�GD� SDUWH� GHO� FXUDWRUH� SHU� XQD� IRUPD�GL� XPLOWj�PRQDVWLFD�� FRPH� q� LO� FDVR�GHOOR� VWHVVR�%DJUDWXQL��4XHVWH� SXU� HVVHQGR� RJJL� WDOYROWD� JLXGLFDWH� LQVXIILFLHQWL� SHU� OD� LQGHWHUPLQDWH]]D�GHO� ORUR� DSSDUDWR� FULWLFR��FRVWLWXLVFRQR� SHUz� XQD� GHOOH� JORULH� PDJJLRUL� GHOOD� &RQJUHJD]L RQH� 0HFKLWDULVWD�� JLDFFKp� KDQQR� IDWWR�FRQRVFHUH�DO�PRQGR�LO�SDWULPRQLR�OHWWHUDULR�DUPHQR��5LVXOWD� SHUWDQWR� SLHQDPHQWH� JLXVWLILFDWR� TXDQWR� VFULYHYD� QHO� ORQWDQR� ����� XQR� VWRULFR� H� DUFKHRORJR�DUPHQR� GL� 7LIOLV�� $OHNµVDQ� (ULFµHDQ�� ©&¶q� IRUVH� XQ� DUPHQR� FROWR� FX L� QRQ� VLD� QRWR� LO� QRPH� GHOOD�FRQJUHJD]LRQH� PHFKLWDULVWD"� &¶q� XQ� ILORORJR� GHOOD� QRVWUD� QD]LRQH� QHOOH� FXL� PDQL� QRQ� VL� WURYLQR� OH�SXEEOLFD]LRQL� GHL�0HFKLWDULVWL"�&¶q� LQILQH� XQ¶DOWUD� LVWLWX]LRQH� GHOOD� TXDOH� SRWHUFL� YDQWDUH� LQ� TXHVWL� XOWLPL�FHQWRFLQTXDQW¶DQQL�GDYDQWL�DO�PRQGR�LVWUXLWR"�6u��LO�PRQDVWHUR�GL�6DQ�/D]]DUR�q�VWDWR�LO�SULPR�D�IDU�FRQRVFHUH�DOO¶(XURSD� OD� FXOWXUD� DUPHQD�� q� VWDWR� TXHVWR� FKH� KD� SRUWDWR� DOOD� OXFH� GHO� PRQGR� L� PDQRVFULWWL� DUPHQL�GLPHQWLFDWL��q�VWDWR�TXHVWR�FKH�KD�ULQQRYDWR�OD�QRVWUD�DQWLFD�OL QJXD�OHWWHUDULD��q�VWDWR�TXHVWR�FKH�KD�GDWR�PRGR�DOOD� OLQJXD�YROJDUH�GL� VYLOXSSDUVL�H�� LQILQH��q� VWDWR�TXHVWR�FKH�KD�DELWXDWR�JOL�$UPHQL�D�FRPSUDUH� L� OLEUL��D�OHJJHUH�L�OLEUL��D�FRQVHUYDUH�L�OLEUL«�ª���
$33(1',&('XH�HVHPSL�GL�FRUUH]LRQL�GL�0HFKLWDU�DO�WH VWR�GHOOD�%LEELD
9HQJRQR� FRQVLGHUDWL� GXH� SDVVL�� 'HXW�� ���� �� � H� � �5H� ��� ��� QHOOH� HGL]LRQL� GHOOD� %LEELD� TXL� HOHQFDWH�VLQWHWLFDPHQWH����FRQ�UHODWLYD�DEEUHYLD]LRQH�2VNDQHDQ������ �2VNDQ0[LWµDU������ �0HFKLWDU=ÀKUDSHDQ������ �=RKUDE%DJUDWXQL������ �%DJUDW$VWXDFDãXQþµ�*LUNµ�+LQ�HZ�1RU�.WDNDUDQDFµ ��&RVWDQWLQRSROL������� �DUP�PRG�/;;� �6HSWXDJLQWD��HG��$��5DKOIV��6XWWJDUW������H�VXFFHVVLYH�ULVWDPSH��9� 9XOJDWD�ODWLQDWHVWR�� �W[�PDUJLQH� �PDUJDSSDUDWR� �DSS��SU�� �SUHPHWWH

�� 'HXW�������6L�WUDWWD�GL�XQ�YHUVHWWR�WRUPHQWDWR��QHOOD�VHULH�GHOOH�EHQHGL]LRQL�GL�0RVq�DOOH�WULE��GL�,VUDHOH��6RQR�LQIDWWL�LQ�QHWWD�FRQWUDGGL]LRQH�LO�WHVWR�PDVRUHWLFR�H�OD�YHUVLRQH�JUHFD�VXO�SXQWR�UHODWLYR�DOOD�WULE��GL�5XEHQ��©FKH�VLD�SLFFROR�LO�QXPHUR�GHL�VXRL�XRPLQLª�QHO�SULPR�H�©F KH�VLD�JUDQGH�SHU�QXPHURª�QHO�VHFRQGR��/¶DUPHQR� HáLFµL�
�� -�� =ÀKUDSHDQ��$VWXDFDãXQþµ�PDWHDQ�+LQ� HZ�1RU�.WDUDNDQDFµ�>/LEUR� LVSLUDWR� GHOO¶$QWLFR� H�1XRYR�7HVWDPHQWR@�� ��YROO���9HQH]LD��������� ,O�SURJHWWR�SUHVH�FRUSR� LQ�$UPHQLD�DOO¶LQL]LR�GHJOL�DQQL�6HWWDQWD�GHO�VHFROR�VFRUVR�� DIILGDWR�DG�DOFXQL�VSHFLDOLVWL�GHO�0DWHQDGDUDQ�� )LQRUD� KDQQR� YLVWR� OD� OXFH� L� VHJXHQWL� OLEUL�� *HQHVL�� (VRGR�� /HYLWLFR�� 'HXWHURQRPLR��0DFFDEHL�� 3URIHWL�PLQRUL���>$��%DJUDWXQL@��*LUNµ�$VWXDFDãXQþµ�+LQ�HZ�1RU�.WDNDUDQDFµ�jVW�PLDEDQ�YDáHPL�JUþµDJUDFµ�PHURFµ�HZ�\R\Q�EQDJUDFµ��9HQH]LD�������� &IU��$��(ULFµHDQFµ� 9HQHWLNL�0[LWµDUHDQNµ��7LIOLV�������S������ 3HU�LO�WLWROR�FRPSOHWR�VL�ULPDQGD�DOOH�SDJLQH�SUHFHGHQWL�
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�DSS��L���@�SU� ���L���$
����5H������,Q�TXHVWR�SDVVR�VL�QDUUD�FRPH�LO�SURIHWD�(OLVHR��GRSR�DYHU�QHXWUDOL]] DWR�SURGLJLRVDPHQWH�JOL�DVVDOLWRUL�VLULDQL��DO� UH�GL� ,VUDHOH�FKH�JOL�FKLHGH�FKH�FRVD�IDUH�GL� ORUR�� ULVSRQGH�GL�GDU� ORUR�GD�PDQJLDUH�H�GL�ODVFLDUOL�WRUQDUH� LQGHQQL� LQ� SDWULD�� ,O� WHVWR� DUPHQR� VL� DOORQWDQD� LQ� XQ� SXQWR� VLD� GDOO¶HEUDLFR� ³LPEDQGu� ORUR� XQ� JUDQ�EDQFKHWWR��´�� VLD� GDO� JUHFR�� QHO� TXDOH� LO� SLXWWRVWR� JHQHULFR� �H�H��L�P��DFTXLVWD� OR� VWHVVR�VLJQLILFDWR� GL� ³EDQFKHWWR´� GDO� SDUDOOHOR� SDVVR� GL� �&KU�� �������H�H��L�P��I���H������,O�WHVWR�DFFROWR�GD�2VNDQ�H�GDOOH�SL��UHFHQWL�HGL]LRQL�DUPHQH�FRQWLHQH� LO� WHUPLQH� WDNDZ�� VWUXPHQWDOH� VLQJRODUH� GHO� UDUR� QRPH� WDN ³SDUWH�EDVVD� UDGLFH´��SHU� FXL� LO� SDVVR�YHUUHEEH�D�VLJQLILFDUH�³H�SRVH�GDYDQWL�D�ORUR�GHOOH�HUEH�FRQ�JUDQGL�UDGLFL´��0HFKLWDU�VXJJHULVFH�LQ�PDUJLQH�OD�YDULDQWH� VHáDQV�[RUGNDZ�PHFDZ ³XQD�WDYROD�FRQ�JUDQGL�FLEDULH´��DO�SRVWR�GL� [RWV�WDNDZ�PHFDZ��/D�OH]LRQH�[RUGNDZ LQ� OXRJR�GL�[RWV�WDNDZ DSSDUH�VXIILFLHQWHPHQWH�DFFHWWDELOH�GDO�SXQWR�GL�YLVWD�SDOHRJUDILFR�H�GHOOD�SRVVLELOH�FRQIXVLRQH�GL�SDUROH�VLPLOL�H�VL�LQVHULVFH�EHQH�QHO�FRQWHVWR��GL�HUEH�FRQ�JUDQGL�UDGLFL�QRQ�SDUODQR�Qp�LO� WHVWR� PDVRUHWLFR�� Qp� L� /;;�� Qp� OD 9XOJDWD��� /DVFLD� LQYHFH� SHUSOHVVL� O¶LQWHJUD]LRQH� GL� VHáDQV� ³WDYROD��PHQVD´��DQFKH�VH�LO�WHUPLQH��H�H��L�P��SXz�VXJJHULUH�O¶LGHD�GL�TXDOFRVD�³SRVWD�LQQDQ]L´��TXDOH�SRWUHEEH�DSSXQWR�HVVHUH�XQD�PHQVD��2VNDQ W[��\Y�HDUJ�D�D@L�QR[D�TRGV�GDJDY�P\�DY�\Y�J\UDQPDUJ��QXOOD�0HFKLWDU W[��\Y�HDUJ�D�D@L�QR[D�TRGV�GDJDY�P\�DY�\Y�J\UDQ����PDUJ����V\�DQV�TRUGJDY�P\�DY�\Y�J\UDQ����=RKUDE W[��\Y�DUJ�D�D@L�QR[D��TRGV��GDJDY�P\�DY�\Y�J\UDQ����DSS����ULQDJ�PL�C TRGV�GDJDY%DJUDW \Y�DUJ�D�D@L�QR[D�TRGV�GDJDY�P\�DY�\Y�J\UDQ����/;;��RHP���H�L��LRL��H�Q��P
���H�H��L�P���LNH�zO��� FIU� �&KU�� �������H�H��L�P��I���H������LQ�zHP���RHP���PQ
����9 $SSRVLWDTXH�HVW�HLV�FLERUXP�PDJQD�SUDHSDUDWLR��HW�FRPHGHUXQW«DUP��PRG��\Y�DQRQ[�PHJ�PH��JR>RYQN�PX�XUDY�RY�J\UDQ����� ³H�LPEDQGu�ORUR�XQ�JUDQGH�EDQFKHWWR�H�PDQJLDURQR«´�
,�GXH�HVHPSL�VRSUD� ULSRUWDWL�PRVWUDQR�GD�XQD�SDUWH� O¶DWWHQWD� OHWWXUD�FKH�0HFKLWDU� ID�GHO� WHVWR�ELEOLFR��GDOO¶DOWUD�OD�SUXGHQ]D�FKH�OR�LQGXFH�D�SURSRUUH�VROR�LQ�PDUJLQH�OH�SRVVLELOL�PLJOLRULH�GL�SDVVL�RVFXUL��

�� 6L�YHGD�SHU�HV��QHOO¶LQWURGX]LRQH�DO�,,�YRO��GHO�%D©JLUNµ«� ��RS�FLW���S��������� 1HOOD�WUDGX]LRQH�GH�/D�%LEOH�GH�-pUXVDOHP��/HV�eGLWLRQV�GX�&HUI��3DULV�����
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$OGR�)HUUDUL
1RWH�VXOOD�QRELOWj�DUPHQD�LQ�*HRUJLD�DOOD�YLJLOLD�GHOOD�FRQTXLVWD�UXVVD

4XHVWR�LQWHUYHQWR�VL�SURSRQH�GL�FRQWLQXDUH�OD�ULFHUFD�VXOOD�QRELOWj�DUPHQD�LQ�HSRFD�PRGHUQD�LQL]LDWR�OR�VFRUVR�DQQR��0L�FRQFHQWUHUz�TXL� VXOOD� VXD�SUHVHQ]D� LQ�*HRUJLD�DOOD�ILQH�GHO�;9,,,�VHFROR��YDOH�D�GL UH�DOOD�YLJLOLD�GHOOD�FRQTXLVWD�UXVVD�GHOOD�7UDQVFDXFDVLD��/¶LQVHULPHQWR� HG� LO� UXROR� GHOOD� QRELOWj� DUPHQD� QHO� UHJQR� GL� *HRUJLD� � LQWHQGHQGR� TXL� OD� VWUXWWXUD�SROLWLFD� FRVWLWXLWD� GDOOH� UHJLRQL� JHRUJLDQR �RULHQWDOL� � GL�.DUWOL� H�.�D[HWL�� ULXQLILFDWH� QHO� ����� GD�(UHNOH� ,,��PHQWUH� QH� UHVWDYDQR� HVFOXVL�� YHUVR� 2FFLGHQWH�� LO� UHJQR� GL� ,PHUHWL� HG� L� SULQFLSDWL� GL� $S[D]HWL� H� *XULD� �FRVWLWXLVFH� XQ� HSLVRGLR� LQWHUHVVDQWH� H� SRFR� VWXGLDWR� GHL�PLOOHQDUL� UDSSRUWL� VWRULFL� H� FXOWXUDOL� WUD� DUPHQL� H�JHRUJLDQL����YDOH�D�GLUH�WUD�OH�GXH�SRSROD]LRQL�SULQFLSDOL�GHOOD�³&DXFDVLD�FULVWLDQD´��6HQ]D� ULVDOLUH� WURSSR� LQGLHWUR� QHO� WHPSR�� ULFRUGR� TXL� EUHYHPHQWH� FKH� OD� � SUHVHQ]D� DUPHQD�QHO� UHJQR�JHRUJLDQR�GLYHQQH�FRQVLVWHQWH�VRSUDWWXWWR�D�SDUWLUH�GDOO
XQGLFHVLPR�VHFROR��O
HSRFD�FKH�YLGH�OD� GLVVROX]LRQH�GHL�UHJQL�QD]LRQDOL�VRWWR�L�FROSL�GL�EL]DQWLQL�H�VHOJLXFKLGL��9HUVR�LO�SL��VLFXUR�UHJQR�GL�*HRUJLD��FKH�VL�VWDYD�DYYLDQGR� YHUVR� OD� VXD�PDVVLPD� ILRULWXUD�� HPLJUDURQR� DOORUD� QXPHURVL� QRELOL� DUPHQL�� FRQ� OH� ORUR�FOLHQWHOH��&RPH�RVVHUYDYD�7RXPDQRII��³/H�UHWUpFLVVHPHQW�GH�OD�&DXFDVLH�FKUpWLHQQH��DX�FRXUV�GH�O¶KLVWRLUH��GHYDQW�OD�SUHVVLRQ�GX�PRQGH�LVODPLTXH�D�HX�FRPPH�UpVXOWDW�OD�FRQFHQWUDWLRQ�GH�OD�QREOHVVH�FDXFDVLHQQH�GDQV�OH�QR\DX��GH�UpVLVWHQFH��� OH�GHUQLHU�UHPSDUW�GH�OD�&KUpWLHQWp� � TX¶D�pWp�OD *pRUJLH´���1HO� FRUVR� GHL� VHFROL� PROWL� GLVFHQGHQWL� GL� TXHVWL� LPPLJUDWL� DUPHQL� VL� GHGLFDURQR� DO� FRPPHUFLR� HG�DOO
DUWLJLDQDWR� GLYHQHQGR� O
HOHPHQWR� SL�� QXPHURVR� HG� DWWLYR� GHOOH� FLWWj� JHRUJLDQH� ��� DO� SXQWR� FKH� � � 7�LIOLV��7ELOLVL�� HUD� DOOD� ILQH�GHO�;9,,,� VHFROR� DELWDWD�SHU� WUH�TXDUWL� GD� DUPHQL� ��� ,Q� WXWWR�TXHVWR� OXQJR�SHULRGR� LO�UDSSRUWR� WUD� DUPHQL� H� JHRUJLDQL� IX� GL� SURILFXD� FRPSOHPHQWDULHWj� HFRQRPLFD�� VRFLDOH� H� FXOWXUDOH�� 4XHVWD�VLWXD]LRQH� SHUGXUDYD� DQFRUD� DOOD� ILQH� GHO� VHFROR�;9,,,�� TXDQGR� OH� GXH� SRSROD]LRQL� FULVWLDQH� GHO�&DXFDVR�FRQGLYLVHUR��VLD�SXUH�FRQ�PRGDOLWj�H�ILQL�GLIIHUHQWL�� O¶RULHQWDPHQWR�ILOR �UXVVR����$OWUHWWDQWR�VWUHWWL�H�SRVLWLYL�HUDQR�L�UDSSRUWL�FXOWXUDOL�WUD�OH�GXH�FRPXQLWj��LO�FXL�VLPEROR�SXz�HVVHUH�FRQVLGHUDWR�OD�JUDQGH��ILJXUD�GL�6D\DW��1RYD�� SRHWD�GL�FRUWH�GHO� UH�(UHNOH�� LO�TXDOH�FRPSRQHYD�L�VXRL�YHUVL� LQ�DUPHQR��JHRUJLDQR�H� WXUFR� ���1p�YD�
� 3HU�XQ�DSSURFFLR�HTXLOLEUDWR�DL� FRPSOHVVL� UDSSRUWL� VWRULFL� H� FXOWXUDOL� DUPHQR�JHRUJLDQL�VL�YHGDQR�JOL�DUWLFROL�GL�%��/���=HNL\DQ�� 3UpPLVVHV� SRXU� XQH� PpWKRGRORJLH� FULWLTXH� GDQV� OHV� pWXGHV� DUPpQR�JpRUJLHQQHV�� LQ� �%D]PDY�S��� &/;,;���������SS����������� ,O�FRQWHVWR�VWRULFR�GHOOD�SUHVHQ]D�DUPHQD�D�7
LIOLV��LQ��4XDGHUQL�GHO�6HPLQDULR�GL�,UDQLVWLFD��8UDOR�$OWDLVWLFD� H� &DXFDVRORJLD� GHOO
8QLYHUVLWj� GHJOL� 6WXGL� GL� 9HQH]LD��� Q�� ����*HRUJLFD� ,�� 5RPD� ������ SS�� ������� /H�FURLVHPHQW�GH�FXOWXUHV�GDQV�OHV�UpJLRQV� OLPLWURSKHV�GH�*pRUJLH��G
$UPHQLH�HW�GH�%\]DQFH��3UpPLVVHV�PqWKRGRORJLTXHV�SXU�XQH� OHFWXUH�VRFLRJUDSKLTXH�� LQ�³$QQDOL�GL�&D¶�)RVFDUL´� �6HULH�RULHQWDOH������;;9������������SS���������/R�VWXGLR�GHOOH�LQWHUD]LRQL�SROLWLFKH�H�FXOWXUDOL��WUD�OH�SRSROD]LRQL�GHOOD�6XEFDXFDVLD��DOFXQL�SUREOHPL�GL�PHWRGRORJLD�H�GL�IRQGR�LQ�SURVSHWWLYD�VLQFURQLFD�H�GLDFURQLFD��LQ��,O�&DXFDVR��FHUQLHUD�IUD�FXOWXUH�GDO�0HGLWHUUDQHR�DOOD�3HUVLD��VHFROL�,9�;,���$WWL�GHOOD�4XDUDQWDWUHHVLPD�6HWWLPDQD�GL�VWXGLR�GHO�&HQWUR�,WDOLDQR�GL�6WXGL�VXOO
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�� &IU��&��7RXPDQRII�� �/HV�PDLVRQ�SULQFLqUHV�JpRUJLHQQHV�GH� O¶(PSLUH�GH�5XVVLH�� FLW���S������ � -X��.��ýLNRYDQL��6��9O��'XPLQ��'YRUMDQVNLH�URG\�URVVLMVNRM�LPSHULL��,9��.QMD]¶MD�FDUVWYD�JUX]LQVNRJR��FLW���SS������������ &IU��&��7RXPDQRII�� �/HV�PDLVRQ�SULQFLqUHV�JpRUJLHQQHV�GH� O¶(PSLUH�GH�5XVVLH��FLW��� �S������ �-X��.��ýLNRYDQL��6��9O��'XPLQ��'YRUMDQVNLH�URG\�URVVLMVNRM�LPSHULL��,9��.QMD]¶MD�FDUVWYD�JUX]LQVNRJR��FLW���S����������� &IU��&��7RXPDQRII���/HV�PDLVRQ�SULQFLqUHV�JpRUJLHQQHV�GH�O¶(PSLUH�GH�5XVVLH��FLW����SS���������6XOOH�RULJLQL�GL�TXHVWD�IDPLJOLD�VL�YHGD�DQFKH�XQ�DOWUR�DUWLFROR�GL�&��7RXPDQRII��7KH�0DPLNRQLGV�DQG�WKH�/LSDULWLGV��LQ�$UPHQLDFD��0HODQJHV�G¶pWXGHV�DUPpQLHQQHV��,OH�GH�6DLQW�/D]DUH�± 9HQLVH�������SS������������ &IU��&��7RXPDQRII���/HV�PDLVRQ�SULQFLqUHV�JpRUJLHQQHV�GH�O¶(PSLUH�GH�5XVVLH��FLW����SS���������� &IU��&��7RXPDQRII�� �/HV�PDLVRQ�SULQFLqUHV� JpRUJLHQQHV�GH� O¶(PSLUH�GH�5XVVLH�� FLW��� � S������(VLVWH�SHUDOWUR�XQ¶DOWUD�WUDGL]LRQH� FKH� ULYHQGLFD� XQ¶RULJLQH� UXVVD� GL� TXHVWD� IDPLJOLD�� &IU�� -X�� .�� ýLNRYDQL�� 6�� 9O�� 'XPLQ��'YRUMDQVNLH� URG\�URVVLMVNRM�LPSHULL��,9��.QMD]¶MD�FDUVWYD�JUX]LQVNRJR��FLW���S�������� &IU��&��7RXPDQRII���/HV�PDLVRQ�SULQFLqUHV�JpRUJLHQQHV�GH�O¶(PSLUH�GH�5XVVLH��FLW�����SS���������-X��.��ýLNRYDQL��6��9O��'XPLQ��'YRUMDQVNLH�URG\�URVVLMVNRM�LPSHULL��,9��.QMD]¶MD�FDUVWYD�JUX]LQVNRJR��FLW���SS������������ &IU��&��7RXPDQRII���/HV�PDLVRQ�SULQFLqUHV�JpRUJLHQQHV�GH�O¶(PSLUH�GH�5XVVLH��FLW�����S������� ,ELGHP�� S�� ���� $� TXHVWD� IDPLJOLD� DSSDUWHQHYD� DQFKH� &\ULOO� 7RXPDQRII�� LO� SL�� YROWH� FLWDWR� VWXGLRVR� GHOOD�&DXFDVLD�FULVWLDQD�H�GHOOD�VXD�QRELOWj��� ,ELGHP��S������� ,ELGHP��SS������������ &IU��5��*��6XQ\��7KH�0DNLQJ�RI� WKH�*HRUJLDQ�1DWLRQ��FLW���S�����H� �1��$VVDWLDQL��$��%HQGLDQDFKYLOL��+LVWRLUH�GH� OD�*pRUJLH��FLW���SS�����������6XO�VLJQLILFDWR�GHO�WUDWWDWR�GL�*HRUJLHYVN�SHU�JOL�DUPHQL�GHOOD�UHJLRQH�VL�YHGD�OR�VWXGLR�GL�9��0DUWLURVMDQ��*HRUJLHYVNLM�GRJRYRU������JRGD�L�DUPMDQH��(UHYDQ�������� ,O�WUDWWDWR�VL�WURYD�LQ�3ROQRH�VREUDQLH�]DNRQRY�URVVLMVNRM�LPSHULLL��;;,��6DQNW�3HWHUEXUJ�������SS������������FKH�QRQ�FRQWLHQH�SHUz�WDOH�OLVWD�
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ULFRUGDWR�DUFLYHVFRYR�$UáXW�HDQ��R�DYHVVHUR�DEEUDFFLDWR�O¶RUWRGRVVLD��'RYUHEEH�LQROWUH�HVVHUQH�DSSURIRQGLWR�LO� �UXROR�SROLWLFR��VRFLDOH�H�PLOLWDUH�DOO¶LQWHUQR�GHO�UHJQR�GL�*HRUJLD��FKH�FHUWR�GRYHYD�HVVHUH�ULOHYDQWH�DOOD�OXFH�GHOOD�ORUR�GLJQLWj�SULQFLSHVFD��4XHVWR q�VLFXUDPHQWH�LO�FDVR�GHOOH�IDPLJOLH�%HJWDEHJLãYLOL�H�7XPDQLãYLOL��LQYHVWLWH�GHOOD�FDULFD�GL�SURWRQRWDUL��PGLYDQL�PF¶LJQREDUL��3L��LQ�JHQHUDOH��OR�VWXGLR�GL�TXHVWH�IDPLJOLH�QRELOL�GL�RULJLQH�DUPHQD�SUHVHQWL�QHO�UHJQR�GL�*HRUJLD�DOOD�YLJLOLD� GHOOD� FRQTXLVWD� UXVVD� GHO� &DXFDVR� FRVWLWXLVFH� XQ� DVSHWWR� LPSRUWDQWH� GL� XQD� ULFHUFD� FKH� YRJOLD�DIIURQWDUH�QHO�VXR�FRPSOHVVR�OD�TXHVWLRQH�GHOOD�QRELOWj�DUPHQD�LQ�HSRFD�PRGHUQD�
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0DUFR�%DLV
3ULPD� ULFRJQL]LRQH� GHL� GRFXPHQWL� GLSORPDWLFL� LWDOLDQL� GHO� SHULRGR� DJRVWR� �����GLFHPEUH� �����ULJXDUGDQWL�O¶$UPHQLD
'D�TXDOFKH�DQQR�VL�VWDQQR�SXEEOLFDQGR�L�GRFXPHQWL�GLSORPDWLFL�LWDOLDQL�GHO�SHULRGR����� ������UHODWLYL�DOO¶$UPHQLD�� FRQVHUYDWL� SUHVVR� O¶$UFKLYLR� VWRULFR� GLSORPDWLFR� GHO� 0LQLVWHUR� GHJOL� (VWHUL�� 7DOH� SURJHWWR��UHDOL]]DWR�JUD]LH�DO�FRQWULEXWR�GHOO¶8QLRQH�$UPHQL�G¶,WDOLD��YLHQH�SRUWDWR�DYDQWL�VRWWR�OD�GLUH]LRQH�GL�DOFXQL�GRFHQWL�GHO�GLSDUWLPHQWR�GL�6FLHQ]H�GHOOR�6WDWR�GHOO¶8QLYHUVLWj�GL�)LUHQ]H��WUD�L�TXDOL�ULFRUGR�OD�SURI��0DUWD�3HWULFFLROL� H� LO� GRWW�� $OEHUWR� 7RQLQL�� ROWUH�� QDWXUDOPHQWH�� DO� SURI�� (QQLR� 'L� 1ROIR�� FKH� SUHVLHGH� OD�&RPPLVVLRQH�SHU�OD�SXEEOLFD]LRQH�GL�TXHVWL�GRFXPHQWL�/R�VFRSR�GL�TXHVWD�LPSUHVD��FRPH�GLFH�LO�SURI��'L�1ROIR�QHOOD�SUHID]LRQH�DO�SULPR�GHL�WUH�YROXPL�VLQRUD�SXEEOLFDWL�� q� TXHOOR� GL� FROPDUH�XQD� ODFXQD� PHWWHQGR�D�GLVSRVL]LRQH�GHJOL� VWXGLRVL� H�GL� WXWWL� FRORUR� FKH� VL�RFFXSDQR� GL� VWRULD� DUPHQD� H�R� RWWRPDQD� H� GHOOH� UHOD]LRQL� WUD� OH� QD]LRQL� HXURSHH� H� O¶,PSHUR� RWWRPDQR� XQ�FRVSLFXR�DSSDUDWR�GRFXPHQWDULR�ILQR�D�RJJL�GLIILFLOPHQWH�DWWLQJLELOH��0D�LO�ILQH�SL��VTX LVLWDPHQWH�VFLHQWLILFR��DVVXPH�DQFKH�YDOHQ]H�DIIHWWLYH��VH�FRVu�YRJOLDPR�GLUH��LO�GHVLGHULR��FLRq��GL�IDU�ULDIILRUDUH�GDJOL�DUFKLYL�QRPL��IDWWL��FLUFRVWDQ]H�FKH�SRVVDQR�DLXWDUH�QRL�WXWWL�D�UHFXSHUDUH�OD�PHPRULD�QRQ�VROR�GL�YLFHQGH�FROOHWWLYH� ± EHQ�QRWH� VHSSXU� WDORUD� WDFLXWH� R� ULPRVVH� ± PD� DQFKH� GL� VWRULH� LQGLYLGXDOL� EUXVFDPHQWH�� PD� IRUVH� QRQ�LUULPHGLDELOPHQWH��FDQFHOODWH�/¶DUFR�GL�WHPSR�FKH�VL�SUHYHGH�GL�FRSULUH�YD�GDO�WUDWWDWR�GL�%HUOLQR�������� ± GL�SRFR�VXFFHVVLYR�D�TXHOOR�GL�6DQWR�6WHIDQR�± DL�WUDWWDWL�FKH�SRVHUR�XQ�WHUPLQH�DO�SULPR�FRQIOLWWR�PRQGLDOH��1RQ�q�PLR�LQWHQWR�QHSSXUH�DFFHQQDUH�TXL�DOOH�WDSSH�GHO�VRUJHUH�H�GHOOR�VYLOXSSDUVL�GHOOD�TXHVWLRQH�DUPHQD�QHOO¶DPELWR�GHOOD�SL��DPSLD�TXHVWLRQH� G¶2ULHQWH�� DO� FHQWUR� GHOOH� UHOD]LRQL� WUD� OH� SRWHQ]H� GHOO¶HSRF D� ± ,QJKLOWHUUD�� )UDQFLD�� $XVWULD�8QJKHULD�� *HUPDQLD�� 5XVVLD� H� ,WDOLD� ± H� O¶,PSHUR� RWWRPDQR�� 9D� WXWWDYLD� ULFRUGDWR� FKH� LQ� TXHVWL� DQQL� OD�TXHVWLRQH�GHOOH�SURYLQFH�DUPHQH�GHOO¶$QDWROLD�GLYHQQH�RJJHWWR�GL�GLEDWWLWR�WUD�OH�JUDQGL�SRWHQ]H�H�JOL�$UPHQL�VL� YLGHUR ULFRQRVFLXWR� VXO� SLDQR� LQWHUQD]LRQDOH� LO� GLULWWR� DG� DYHUH� XQD� ORUR� SDWULD�� DQFKH� VH� LO� WUDWWDWR� GL�/RVDQQD� �������� FRQVHJQDQGR� O¶$QDWROLD� DL� 7XUFKL�� FDQFHOOz� OD� SRVVLELOLWj� GL� FUHDUH� XQR� VWDWR� DUPHQR� LQ�TXHOOD� UHJLRQH�� FRPH� FRQFRUGDWR�� DSSHQD� WUH� DQQL� SUL PD�� QHO� WUDWWDWR� GL� 6pYUHV��4XHVWL� DQQL� YLGHUR� D]LRQL�HFODWDQWL�GL�RSSRVL]LRQH�DUPDWD�GD�SDUWH�GL�FRPLWDWL�DUPHQL��PLUDQWL�D�ULFKLDPDUH�O¶DWWHQ]LRQH�GHOO¶RSLQLRQH�SXEEOLFD�LQWHUQD]LRQDOH�H�GHL�JRYHUQL�GHOOH�SRWHQ]H�VXOOD�TXHVWLRQH�DUPHQD��PD�FRQREEHUR�DQFK H�OH�VWUDJL�SL��VDQJXLQRVH� SHUSHWUDWH� GDOOH� DXWRULWj� RWWRPDQH� SULPD� H�GDL�*LRYDQL� 7XUFKL� SRL� DL� GDQQL� GHOOD� SRSROD]LRQH�DUPHQD�GHOO¶$QDWROLD��,�PRPHQWL�SL��FULWLFL�GL�TXHVWR�OXQJR�FDOYDULR�VRQR�OH�VWUDJL�FRPSLXWH�QHO����� �������QHO������H�QHO������,O�PDWHULDOH� GLSORPDWLFR� SUHVR� LQ� FRQVLGHUD]LRQH� ± VL� WUDWWD� GL� UDSSRUWL�� GLVSDFFL�� WHOHJUDPPL�� OHWWHUH��LQVRPPD� WXWWR� FLz� FKH� DEELD� D� FKH� YHGHUH� FRQ� OD� TXHVWLRQH� DUPHQD� R� FRPXQTXH� GD� FXL� VL� HYLQFDQR�LQIRUPD]LRQL� XWLOL� UHODWLYH� DOOH� FRQGL]LRQL� GHJOL� $UPHQL� QHOO¶, PSHUR� RWWRPDQR� ± q� VWDWR� VXGGLYLVR� LQ� WUH�WUDQFKHV�� ����������� ���������� H� ����������� $WWXDOPHQWH� VL� VWD� FRQFOXGHQGR� OD� SXEEOLFD]LRQH� GHOOD�VHFRQGD�VHULH�GL�YROXPL��������������WUH�YROXPL��FXUDWL�ULVSHWWLYDPHQWH�GD�0DXUL]LR�5XVVR��/DXUD�/XPLQDUL�H�/RUHQ]R�0HFKL��VRQR�VWDWL�SXEEOLFDWL�WUD�LO������H�LO�������DOWUL�WUH�VDUDQQR�SXEEOLFDWL�D�EUHYH�1HOO¶DPELWR�GL�TXHVWR�SURJHWWR��PL�VWR�RFFXSDQGR�GHL�GRFXPHQWL�GLSORPDWLFL�UHODWLYL�DO�SHULRGR�DJRVWR������GLFHPEUH� ������ 4XL� GL� VHJXLWR� YRUUHL� VRPPDULDPHQWH� LOOXVWUD UH� L� ULVXOWDWL�� DQFRUD� DVVROXWDPHQWH�SURYYLVRUL��GL�XQD�SULPD�ULFRJQL]LRQH�GHO�PDWHULDOH�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�VHFRQGD�PHWj�GHO������H�DL�SULPL�PHVL�GHOO¶DQQR�VHJXHQWH�,Q�TXHVWR�ODVVR�GL�WHPSR�OD�FRUULVSRQGHQ]D�WUD�O¶DPEDVFLDWD�LWDOLDQD�H�LO�JR YHUQR�GHO�UHJQR�q�LQ�PDVVLPD�SDUWH�RFFXSDWD�GD�QRWL]LH�UHODWLYH�DO�FOLPD�GL�WHUURUH�FKH�VL�FUHD�D�&RVWDQWLQRSROL�QHOOD�VHFRQGD�PHWj�GHO�������D�VHJXLWR�GHOO¶DVVDOWR�DOOD�%DQFD�RWWRPDQD�GD�SDUWH�GL�DOFXQL�PHPEUL�GHO�FRPLWDWR�FHQWUDOH� GD�QDNF¶DNDQ H�GHOOD� YLROHQWD� H� LQGLVFULPLQDWD� UHSUHVVLRQH� GHO� JRYHUQR� RWWRPDQR� FRQWUR� JOL� $UPHQL� GHOOD� FDSLWDOH�� 1HL�GRFXPHQWL�GL�TXHVWL�PHVL�WURYDQR��FRPXQTXH��VSD]LR�DQFKH�DOWUH�TXHVWLRQL�FKH�GDQQR�LO�VHJQR�GHO�VHPSUH�SL��VHULR�GHWHULRUDUVL�GHOOD�FRQGL]LRQH�GHL�VXGGLWL�DUPHQL�GHOO¶,PSHUR�8Q�UDSSRUWR�GL�3DQVD��DPEDVFLDWRUH�LWDOLDQR�D�&RVWDQWLQRSROL��DO�PLQLVWUR�GHJOL�(VWHUL�9LVFRQWL�9HQRVWD�����DJRVWR������Q�����������ULIHULVFH�OD�YRORQWj�GHOOD�6XEOLPH�3RUWD�GL�HVLOLDUH�D�7ULSROL�PRQVLJQRU�,VPLUOLDQ��LO�SDWULDUFD�DUPHQR�JUHJRULDQR�GL�&RVWDQWLQRSROL�LQGRWWR�DOOH�GLPLVVLRQL�H�VRVWLWXLWR�GD�PRQVLJQRU�%DUWRORPHR�FRO�WLWROR�GL�ORFXP�WHQHQV��9LVFRQWL�9HQRVWD��ULVSRQGHQGR�D�3DQVD�����DJRVWR������Q��������������DIIHUPD�GL�FRQGLYLGHUH�L�SDVVL�IDWWL�GDOO¶DPEDVFLDWRUH SUHVVR�LO�*UDQ�9LVLU�©SHU�IDUJOL�ULOHYDUH�OD�QRQ�EXRQD�LPSUHVVLRQH�FKH�OH�PLVXUH�VWHVVH�DYUHEEHUR�SURGRWWRª IUD�OH�SRWHQ]H��$�VHJXLWR�GL�WUDWWDWLYH�WUD�TXHVWH�XOWLPH�H�LO�JRYHUQR�
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RWWRPDQR��,VPLUOLDQ�IX�IDWWR�SDUWLUH�SHU�*HUXVDOHPPH����VHWWHPEUH������WHOHJ UDPPD��������8QD�VHULH�GL�DOWUL�GRFXPHQWL�UHJLVWUD�L�GLIILFLOL�UDSSRUWL� WUD�SDWULDUFDWR�DUPHQR�H�DXWRULWj�RWWRPDQH��QHO�GLFHPEUH������YHQQH�HOHWWR�SDWULDUFD�PRQVLJQRU�2UPDQLDQ��UDSSRUWL�Q�����������GHO����QRYHPEUH�H�Q�����������GHO����GLFHPEUH�������� FKH� ± FDXVD� OD� VRUGLWj�GHOOD�6XEOLPH�3RUWD� DOOH� VXH� ULFKLHVWH�GL�DWWXDUH� ULIRUPH�DWWH�D�PLJOLRUDUH� OH�FRQGL]LRQL� GHJOL� $UPHQL� ± PLQDFFLz� D� SL�� ULSUHVH� GL� GLPHWWHUVL� �UDSS�� Q�� ������ GHO� ��� JHQQDLR� ������ Q����������GHO����RWWREUH�������Q����������GHO����RWWREUH�� �����Q����������GHO����QRYHPEUH�������8Q¶DOWUD� LQWHUHVVDQWH� YLFHQGD� GHWWDJOLDWDPHQWH� GRFXPHQWDWD� GDO� FDUWHJJLR� GLSORPDWLFR� GL� TXHVWL� DQQL�ULJXDUGD� O¶DVVDVVLQLR� GL� SDGUH� 6DOYDWRUH� GL� &DSSDGRFLD� �/¶$TXLOD��� DO� VHFROR� 6DOYDWRUH� /LOOL�� PLVVLRQDULR�IUDQFHVFDQR SUHOHYDWR�GDO�VXR�FRQYHQWR�GL�<HQLJH�.DOH�H�WUXFLGDWR�QHL�SUHVVL�GL�0DUDVK�GD�WUXSSH�WXUFKH�QHO�QRYHPEUH� GHO� ������4XHVWR� JUDYH� HSLVRGLR�� DFFRPSDJQDWR� GD� DOWUL� DWWL� RVWLOL� FRQWUR� OD� FRPXQLWj� FULVWLDQD�SUHVHQWH�QHOOD�UHJLRQH��DSUu�XQD�OXQJD�YHUWHQ]D�WUD�OH DXWRULWj�RWWRPDQH�H�L�JRYHUQL�GL�)UDQFLD��FKH�VL�FXUDYD�GHL�GDQQL�PDWHULDOL�DJOL�HGLILFL�GL�FXOWR�H�GHOOH�YLROHQ]H�SHUSHWUDWH�D�GDQQR�GHL�FDWWROLFL��H�,WDOLD��GL�FXL�SDGUH�6DOYDWRUH�HUD�VXGGLWR��1RQ�q�TXL�SRVVLELOH�QHSSXUH�ULDVVXPHUH�LO�FRUSRVR� GRVVLHU FKH�ULSHUFRUUH�WXWWH�OH�IDVL�GHOOD� OXQJD� H� FRPSOHVVD� LQFKLHVWD�� SXQWXDOPHQWH� RVWDFRODWD� GDOOH� DXWRULWj� RWWRPDQH�� FKH� SRUWz�DOO¶LQFULPLQD]LRQH�GHO�FRORQQHOOR�0D]DU�EH\��FRQGDQQDWR�JUD]LH�DOOD�WHQDFH�SUHVVLRQH�IUDQFHVH�H�LWDOLDQD�DOOD�GHJUDGD]LRQH�H�DOOD�GHWHQ]LRQH�©D�WHPSR�LQGHWHUPLQDWR�LQ�XQD�IRUWH]]Dª �UDSS��Q���������GHO����PDU]R��������$QFKH� VH� JOL� XOWLPL� GRFXPHQWL� GHO� GRVVLHU ± VL� YHGD� OD� ULVSRVWD� GHO� PLQLVWUR� GHJOL� (VWHUL� &DQHYDUR�DOO¶DPEDVFLDWRUH� 3DQVD� ���� QRYHPEUH� ����� Q�� ����������� ± LQIRUPDQR� FKH� LO� FRORQQHOOR� ©VDUHEEH� VWDWR�UHLQWHJUDWR�QHO�VXR�JUDGR�H�FKH�XQ�ILJOLR�GL�OXL�ULFHYHUHEEH�XQD�SHQVLRQH�SHU�RUGLQH�GHO�VXOWDQRª �&LUFD�OD�PHWj�GHL�GRFXPHQWL�ULVDOHQWL�DO�SHULRGR�DJRVWR����� �GLFHPEUH������ULJXDUGD��FRPH�VL�q�GHWWR��OD�VLWXD]LRQH�GL�DOWD� WHQVLRQH�YLVVXWD�GD�&RVWDQWLQRSROL�DOO¶LQGRPDQL�GHOO¶DVVDOWR�DOOD�%DQFD�RWWRPDQD�LO����DJRVWR������± RSHUD�GL�DOFXQL�PLOLWDQWL�GD�QDNF¶DNDQ ± VHJXLWR�GD�XQD�VDQJXLQRVD�UHSUHVVLRQH�DQWL �DUPHQD�FKH�VL�ULYHUEHUD�QHO�WHUURUH�LQ�FXL�YLYRQR�JOL�$UPHQL�VXGGLWL�GHO�VXOWDQR�DQFKH�IXRUL�GHOOD�FDSLWDOH�,�PDVVDFUL�GHVFULWWL�FRQ�UHDOLVPR�WDORUD�UDFFDSULFFLDQWH��VL�YHGD�TXDQWR�VFULYH�LO�FDYDOLHU %DURQH��FRQVROH�JHQHUDOH�D�&RVWDQWLQRSROL��D�3DQVD�LO����H����DJRVWR��DG�HVHPSLR�JOL�DQQHVVL�,�H�,,�DO�UDSS��Q�����������GHO����DJRVWR�������IXURQR�WDOL�GD�VXVFLWDUH�QHO�FRUSR�GLSORPDWLFR�DSSUHQVLRQH�ULVSHWWR�DOOD�VDOXWH�SXEEOLFD��1HOOD�VHGXWD�GHO�&RQVLJOLR�VXSHULRUH�GL�VDQLWj�GHO���VHWWHPEUH�LO�GHOHJDWR�GL�5XVVLD�SDYHQWD�LO�SRVVLELOH�GLIIRQGHUVL�GL�HSLGHPLH�D�FDXVD�GL�ULWDUGL�H�GL�VFDUVD�FXUD�QHOOD�VHSROWXUD�GHL�PDVVDFUDWL��ULSRUWDQGR�FUXGH�GHVFUL]LRQL�GL�UHVWL� XPDQL� ODVFLDWL� LQVHSROWL� R� DIILRUDQWL� GDO� WH UUHQR� GRSR� XQD� WXPXOD]LRQH� DSSURVVLPDWLYD�� ,O� &RQVLJOLR�DSSURYD� DOO¶XQDQLPLWj� OD� ULFKLHVWD� GL� FRVWLWXLUH� XQD� FRPPLVVLRQH� DG� KRF SHU� IDUH� VRSUDOXRJKL� H� SUHQGHUH�HYHQWXDOL�PLVXUH�GL�SURILODVVL��/D�GHFLVLRQH�YLHQH�FRPXQLFDWD�DO�JRYHUQR�LPSHULDOH��PD�LO�*UDQ�9 LVLU�QHJD�OD�QHFHVVLWj�GL�WDOH�LQGDJLQH�� WHVNHUp GHOO¶��VHWWHPEUH������FRPXQLFDWR�DOOD�VHGXWD�GHO�&RQVLJOLR�VXSHULRUH�GHOOD�VDQLWj�GHOO¶��VHWWHPEUH���'RSR� LQVLVWHQ]H��FRQ� LUDGp LPSHULDOH�YLHQH� LVWLWXLWD�XQD�FRPPLVVLRQH�SHU�IDUH�XQ�VRSUDOXRJR� DO� FLPLWHUR� DUPHQR� GL� )HULNHPL� DQFKH� VH�� FRPH� DIIHUPD� LO� GHOHJDWR� VDQLWDULR� LWDOLDQR�� ©OD�FRVWLWX]LRQH�SRL�� SHU� LUDGp� LPSHULDOH�� GHOOD� FRPPLVVLRQH�SHU� LVSH]LRQDUH� VRODPHQWH� LO� FLPLWHUR�DUPHQR�GL�)HULNHPL�� WUH�VHWWLPDQH�GRSR�LO�VHSSHOOLPHQWR�GHL�FDGDYHUL��SXz�HVVHUH�XQD� YLWWRULD�PRUDOH�SHU�LO�GHOHJDWR�UXVVR�H�SHU�L�GHOHJDWL�HVWHUL�GHO�&RQVLJOLR�GL�VDQLWj��PD�QRQ�SXz�GDUH�DOFXQ�ULVXOWDWR�SUDWLFR��q�XQD�TXHVWLRQH�GL�IRUPD�H�QRQ�GL�VRVWDQ]Dª �UDSS��GHO�GHOHJDWR�VDQLWDULR�D�3DQVD����VHWWHPEUH�������8QD�QRWD�GHO�0LQLVWHUR�GHJOL�(VWHUL�RWWRPDQR����VHWWHPEUH������Q�������������FRPXQLFD�O¶LVWLWX]LRQH�GL�XQ�WULEXQDOH�VWUDRUGLQDULR�SHU�O¶LPPHGLDWR�H�UDSLGR�JLXGL]LR�GHL�UHVSRQVDELOL�GHL�FULPLQL�GL�&RVWDQWLQRSROL��VRWWROLQHDQGR�FKH�©FHX[�GHV�DJHQWV�GH�SROLFH�TXL��D\DQW�YX�OHV�PDOIDLWHXUV�FRPPHWWUH�GHV�FULPHV��QH�OHV�HQ�RQW�SDV�HPSrFKpV�RX�TXL�RQW�WROpUp�FHV�PpIDLWV��VHURQW�GpIpUpV�pJDOHPHQW�j�OD�MXVWLFH�HW�SXQLV�G¶XQH�PDQLqUH�H[HPSODLUHª��,Q�XQD�QRWD�D�%DURQH�GHOO¶���VHWWHPEUH��Q����������3DQVD�DIIHUPD�FKH�JOL�DPEDVFLDWRUL��GDWH�OH�FLUFRVWDQ]H� HFFH]LRQDOL�� ULWHQJRQR� GL� GRYHU� ULFRQRVFHUH� WHPSRUDQHDPHQWH� OD� FRPSHWHQ]D� GHOOD� &RUWH�VWUDRUGLQDULD�� DL� FXL� ODYRUL� DVVLVWHWWHUR� FRPH�XGLWRUL� L� GUDJRPDQQL� GHOOH� DPEDVFLDWH�� FKH� FL� KDQQR� ODVFLDWR�QXPHURVL�UHVRFRQWL�GHOOH�VHGXWH��&LUFD�XQ�PHVH�SL��W DUGL�3DQVD�ODPHQWD�O¶LQLTXLWj�GHO�WULEXQDOH�� ©$�GHWWD�GL�WXWWL��LO�PRGR�GL�SURFHGHUH�GHL�JLXGLFL�RWWRPDQL�q�VHPSOLFHPHQWH�LQLTXR��9HQQHUR�ILQRUD�JLXGLFDWL��H�LQ�JUDQ�SDUWH� FRQGDQQDWL�� XQ� FHQWLQDLR� FLUFD� GL� $UPHQL� FRQWUR� GXH� VROL� GHL� TXDOL�� DIIHUPD� LO� GUDJRPDQQR� UXVVR��HVLVWHYDQR� SURYH� FRQFOXGHQWL��4XDQWR� DL� 7XUFKL�� QH� IXURQR� FRQGDQQDWL� XQR�SHU�RPLFLGLR� H�GXH�SHU� IXUWR��PHQWUH�RJQXQR�YHGH�FLUFRODUH�LPSXQHPHQWH�SHU�OD�FLWWj�JOL�DVVDVVLQL�GHO����H����DJRVWR��FKH�VDUDQQR�IRUVH�GXH�PLODª �UDSS��D�9LVFRQWL�9HQRVWD�GHOO¶���RWWREUH�Q�������������6L�SRQH�TXLQGL�LO�SUREOHPD�VH�FRQWLQXDUH�D�LQYLDUH� DL� SURFHVVL� L� GUDJRPDQQL�� YROHQGRVL� HYLWDUH� GL� DSSDULUH� FRPSOLFL� GHOOH� DXWRULWj� RWWRPDQH�� ,O�GUDJRPDQQR�UXVVR�RVVHUYD�SHUz�FKH�OD�ORUR�SUHVHQ]D�JDUDQWLVFH�XQD�SDUYHQ]D�GL�UH JRODULWj�DOPHQR�IRUPDOH�H�SXz� LPSHGLUH� OD�FRQGDQQD�GL�TXDOFKH�LQQRFHQWH��)LQDOPHQWH��GRSR�UHLWHUDWH�ULPRVWUDQ]H�GD�SDUWH�GHO�FRUSR�GLSORPDWLFR� LO� WULEXQDOH� VWUDRUGLQDULR� FHVVD� OD� VXD� DWWLYLWj� QHO� QRYHPEUH� GHO� ����� �UDSS�� GHO� VHJUHWDULR�G¶DPEDVFLDWD�*DOOLQD D�9LVFRQWL�9HQRVWD�GHO����QRYHPEUH�Q������������
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&RQQHVVR� D� TXHVWL� DYYHQLPHQWL� q� O¶DOORQWDQDPHQWR�� RUD� FRDWWR� RUD� YRORQWDULR� H� FODQGHVWLQR�� GHJOL�$UPHQL� GD� &RVWDQWLQRSROL�� EHQ� GRFXPHQWDWR� QHO� FDUWHJJLR� GLSORPDWLFR� GL� TXHVWL� PHVL�� 2VWDFRODWL� QHOOR�VYROJLPHQWR�GHOOH�ORUR�DWWLYLWj��YLWWLPD�GL�YHVVD]LRQL�H�GL�HVWRUVLRQL��VL�YHGD�UDSS��GL�3DQVD�D�9LVFRQWL�9HQRVWD�GHOO¶���RWWREUH������Q�������������TXDQGR�QRQ�DSHUWDPHQWH�SHUVHJXLWDWL�GDOO¶DXWRULWj�RWWRPDQD��PROWL�$UPHQL�FHUFDQR�DLXWR�SUHVVR�OH�DPEDVFLDWH�H�L�FRQ VRODWL�VWUDQLHUL�SHU�WURYDUH�DVLOR�DOO¶HVWHUR��8QD�QRWD�FLUFRODUH�GHO�0LQLVWHUR�GHJOL�(VWHUL�RWWRPDQR�����VHWWHPEUH������Q�������������ODPHQWD�OD�SUHVHQ]D�GL�ULIXJLDWL�DUPHQL�VX�EDVWLPHQWL� VWUDQLHUL� H� LQ� HGLILFL� SRVVHGXWL� GDJOL� (XURSHL� H� SUHDQQXQFLD� OD� FUH D]LRQH� GL� XQ¶DSSRVLWD�FRPPLVVLRQH� SHU� L� QHFHVVDUL� DFFHUWDPHQWL�� $OFXQH� OHWWHUH� LQYLDWH� GDO� FRQVROH� %DURQH� D� 3DQVD� SURYDQR� OD�ERQWj�GHL�VRVSHWWL�HVSUHVVL�GDOOH�DXWRULWj�RWWRPDQH��,Q�SDUWLFRODUH�LO���VHWWHPEUH�%DURQH�VFULYH�� ©Ê�LPSRUWDQWH�FKH�L�FDSL�PLVVLRQH LQVLVWDQR�SHUFKp�LO�0LQLVWHUR�GHOOD�SROL]LD�ULODVFL��D�ULFKLHVWD�GHL�FRQVROL��GHL�SDVVDSRUWL�H�GHL�WHVNHUp�DJOL�$UPHQL�FKH�ODVFLDQR�LO�SDHVH��4XHVWD�PLVXUD�IDFLOLWHUj�GL�PROWR�OR�VJRPEHUR�GHL�ORFDOL�RYH�DWWXDOPHQWH� PROWL� GL� ORUR� VRQR� ULIXJLDWLª�� ,Q� XQ¶DOWUD� OHWWHUD� D� 3DQVD� GHO� ��� VHWWHPEUH�� %DURQH� WUDFFLD�XQ¶DQDOLVL�GHOOD�VLWXD]LRQH�H�LQYRFD�XQ�LQWHUYHQWR�GHFLVR�GHJOL�DPEDVFLDWRUL�SHU�SRUUH�ILQH�D�XQR�VWDWR�GL�FRVH�GLYHQXWR�LQVRVWHQLELOH��©*OL�DUUHVWL�FRQWLQXDQR�D�IDUVL�LQ�PDVVD�H�DOOD�VSLFFLRODWD��*OL�DJHQWL�SHUFRUURQR�L�TXDUWLHUL� H� IDQQR� XQD� VSHFLH� GL� FHQVLPHQWR� SHU� VFRSULUH� JOL� $UPHQL�� 1RQ� SDVVD� JLRUQR� FKH� FHQWLQDLD� GL�$UPHQL� QRQ� VLDQR� WUDVFLQDWL� LQ� FDUFHUH�� 8QD� JUDQ� SDUWH� VRQR� LPEDUFDWL� VXL� YDSRUL� GHOOD� 0DKVXVq� D�GHVWLQD]LRQH�GHL�SRUWL�WXUFKL�GHO�0DU�1HUR�± 7UHELVRQGD��6DPVXQ�HFF��±�GLFHVL�FKH�TXLQGL�VDUDQQR�DYYLDWL�DL�ORUR�SDHVL��'LR�VD�VH�FL�DUULYDQR����$OWUL�VRQR�TXL�WUDWWHQXWL�SHU�SDVVDUH�LQ�JLXGL]LR��Ê�FHUWR�FKH�JOL�DUUHVWL�VRQR�IDWWL�VHQ]D�FULWHULR�DO�VROR�VFRSR�GL�VJRPEUDUH�OD�FDSLWDOH�GDO�SL��JUDQ�QXPHUR�SRVVLELOH�GL�$UPHQL��Ê�GHSORUHYROH� FKH� OD� FRPPLVVLRQH�SURSRVWD�GDJOL� DPEDVFLDWRUL� QHOO¶LQWHQWR�GL�DGRWWDUH�GHOOH�PLVXUH� HTXH�H�UD]LRQDOL�� VL� VLD�DUHQDWD�GLQDQ]L�DOO¶RSSRVL]LRQH�GHO�JRYHUQR��Ê�SDUHUH�GHL�FRQVROL�GL� UHFODPDUH�FRQWUR� LO�VLVWHPD� GHJOL� DUUHVWL� GHJOL� $UPHQL� LQ� PDVVD� SHUFKp� TXHVWD� q� OD� SULQFLSDOH� FDXVD� GHO� SHUWXUEDPHQWR� H�GHOO¶DJLWD]LRQH�SUHVHQWHª��%DURQH� ULFRUGD�TXLQGL�FKH�JLj�������$UPHQL�HUDQR�VWDWL� LPEDUFDWL�SHU�%XOJDULD��*UHFLD��(JLWWR��)UDQFLD��,WDOLD�H�,QJKLOWHUUD�FRQ�OD�VFRUWD�GL� SHUVRQDOH�GHOOH�DPEDVFLDWH�GL�,QJKLOWHUUD��,WDOLD��5XVVLD��)UDQFLD�H�*UHFLD��/¶DOWR�QXPHUR�GL�IXRULXVFLWL�DUPHQL�VXO�ORUR�WHUULWRULR�DOODUPz�L�JRYHUQL�GL�5RPDQLD��QRWD� Q�� ������ GHO� �� VHWWHPEUH� GL� 6WRXUG]D�� 3UHVLGHQWH� GHO� FRQVLJOLR� H� PLQLVWUR� GHJOL� (VWHUL� U XPHQR�� DO�SOHQLSRWHQ]LDULR� LQJOHVH� :\QGKDP�� H� UDSSRUWR� Q�� ��������� GHO� ��� VHWWHPEUH� GL� %DUROL�� UDSSUHVHQWDQWH�LWDOLDQR� LQ� 5RPDQLD�� D� 9LVFRQWL� 9HQRVWD�� H� *UHFLD� �UDSSRUWR� Q�� �������� GHO� �� RWWREUH� GL� $YDUQD��UDSSUHVHQWDQWH�LWDOLDQR�DG�$WHQH��D�9LVFRQWL�9HQRV WD���QHO�WLPRUH�GL�YHGHUH�FRPSURPHVVL�L�GLIILFLOL�UDSSRUWL�FRQ� LO� VXOWDQR�� &KLXGR� TXHVWR� H[FXUVXV VXL� GRFXPHQWL� FRQFHUQHQWL� O¶DOORQWDQDPHQWR� GHJOL� $UPHQL� GD�&RVWDQWLQRSROL�� FRQ� OH� SDUROH� GHOO¶DPEDVFLDWRUH� 3DQVD�� ©TXHVWD� VWHVVD� HPLJUD]LRQH� VHUYH� GL� SUHWHVWR� DGXQ¶DOWUD�IRUPD�GL�SHUVHFX]LRQH�PHGLDQWH�OH�PLVXUH�DGRWWDWH�GDO�JRYHUQR�SHU�LPSHGLUOD��4XL�XQLWR�ULPHWWR�XQ�FRPXQLFDWR� XIILFLDOH� FKH� GHFUHWD� FRQWUR� JOL� HPLJUDQWL� OD� SHUGLWD� GHOOD� QD]LRQDOLWj� RWWRPDQD�� XQD�FRQVHJXHQ]D�GHO�FKH�VDUHEEH� OD�SHUGLWD�GHO�GLULWWR�GL�SRVVHGHUH� LQ�7XUFKLDª �UDSSRUWR�D�9LVFRQWL�9HQRVWD�GHOO¶���RWWREUH������Q������������1DWXUDOPHQWH�OH�DPEDVFLDWH�IXURQR�FRLQYROWH�DQFKH�QHOOD�GLIHVD�GHO�SHUVRQDOH�GLSORPDWLFR�H�GHL�FLWWDGLQL�H�VXGGLWL�GHL�ULVSHWWLYL�JRYHUQL�UHVLGHQWL�QHOO¶,PSHUR��H�Q HOOD�WXWHOD�GHL�ORUR�LQWHUHVVL�'D�XQD�SDUWH��LQIDWWL��L�GLVRUGLQL�JLj�YHULILFDWLVL�DYHYDQR�PHVVR�LQ�SHULFROR�OH�DWWLYLWj�H��LQ�TXDOFKH�FDVR��OD�YLWD�VWHVVD�GL�FLWWDGLQL�HXURSHL��WUD�FXL�DOFXQL�,WDOLDQL��3DUWLFRODUPHQWH�DWWLYR�VX�TXHVWR�YHUVDQWH�IX�LO�FRQV ROH�%DURQH��LQ�XQ�UDSSRUWR�GHO���VHWWHPEUH������D�3DQVD�ULFRUGD�FRPH�XQD�WUHQWLQD�GL�FRQQD]LRQDOL�� ©RSHUDL�GL�SDVVDJJLR��DUWLVWL�PHVVL�VXO�ODVWULFR�GDJOL�LPSUHVDUL�H�DOFXQL�GHL�TXL�UHVLGHQWLª ��IRVVHUR�VWDWL�ULPSDWULDWL��8QD�OHWWHUD�GHOO¶��VHWWHPEUH�LQGLUL]]DWD�D�3DQVD�H�VRWWRVFULWWD�GD�XQGLFL�FRQQD]LRQDOL�ULFRQRVFH� ©OR�]HOR�YHUDPHQWH�DPPLUHYROH�FRO�TXDOH�LO�FRQVROH�JHQHUDOH�FDY��%DURQH�SUHVWz�DVVLVWHQ]D�D�TXDQWL��H�QRQ�IXURQR�SRFKL��QHOOD�GRORURVD� FLUFRVWDQ]D� FRUVHUR� DO� UHJLR� FRQVRODWR� JHQHUDOH� FKLHGHQGROD� � GL� FKH� SXU� DQFKH� JOL� VWUDQLHUL�JUDQGHPHQWH�OR�HQFRPLDQRª��/H�YHUWHQ]H�SHU�L�ULVDUFLPHQWL�QRQ�HEEHUR�LPPHGLDWD�VROX]LRQH��FRPH�VL�HYLQFH�GD�GLYHUVL�GRFXPHQWL�GHO�SHULRGR�GD�PH�HVDPLQDWR�� WUD�FXL�FLWR� LO� UDSSRUWR� ULDVVXQWLYR�LQYLDWR�GD�3DQVD�DO�PLQLVWUR�GHJOL�(VWHUL�&DQHYDUR����QRYHPEUH������Q�����������'DOO¶DOWUD�� YRFL� LQVLVWHQWL�� SURYHQLHQWL� GD� SL�� SDUWL�� GL� LPPLQHQWL� QXRYH� D]LRQL� GD� SDUWH� GHL� FRPLWDWL�ULYROX]LRQDUL�DUPHQL�± VL�YHGDQR�DG�HVHPSLR�LO�FRPXQLFDWR�GHO�FRPLWDWR�+XQFLDNLVWD�GHO����VHWWHPEUH����� ��LO� UDSSRUWR�GL�%DVVR��FRQVROH�D�*LQHYUD��GHO����VHWWHPEUH��LO� WHOHJUDPPD������GHO����VHWWHPEUH�LQYLDWR�GD�3DQVD�D�9LVFRQWL�9HQRVWD��LO�FRPXQLFDWR�GHOOD�)HGHUD]LRQH�GHL�ULYROX]LRQDUL�DUPHQL�'DFKQDN]XWLXQ DQQHVVR�DO�UDSSRUWR����������GHOO¶���RWWREUH� ± LQGXVVHUR�JOL�DGGHWWL�PLOLWDUL�GHOOH�DPEDVFLDWH�D�HODERUDUH�XQ�SURJHWWR�GL�GLIHVD�GL�XQD�SDUWH�GHO�TXDUWLHUH�GL�3HUD�SHU�JDUDQWLUH� OD�VLFXUH]]D�GHO�FRUSR�GLSORPDWLFR�H�GHL�FLWWDGLQL�HXURSHL�UHVLGHQWL�D�&RVWDQWLQRSROL��6L�ULFKLHGH�DOOH�DPEDVFLDWH�GL�RWWHQHUH�GD FLDVFXQR�GHL�ULVSHWWLYL�JRYHUQL�DOPHQR� DOWUL� ����PDULQDL�� ROWUH� D� TXHOOL� JLj� SUHVHQWL� VXJOL� VWD]LRQDUL� ���� RWWREUH���1HL�PHVL� GL� JHQQDLR� H�IHEEUDLR������VL�ULSUHVHQWDQR�OH�SUHRFFXSD]LRQL�GL�SRVVLELOL�GLVRUGLQL�QHOOD�FDSLWDOH�H�VL�WRUQDQR�DG�DSSUHVWDUH�SLDQL�GL�SURWH]LRQH�SHU� OH�DPEDVFLDWH��,Q�XQ�UDSSRUWR�GHO����JHQQDLR��Q���������3DQVD�ID�QRWDUH�D�9LVFRQWL�
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9HQRVWD�GL�QRQ�DYHU�SRWXWR�IDU�VEDUFDUH�GHL�PDULQDL�GDOOR�VWD]LRQDULR�D�GLIHVD�GHOOD�UDSSUHVHQWDQ]D�LWDOLDQD��FRPH�IDWWR�GDJOL�DOWUL�DPEDVFLDWRUL��SHU�PDQFDQ]D�GL�ORFDOL�RYH�DOORJJLDUOL�'DO�SXQWR�GL�YLVWD�GHOO¶LQL]LDWLYD�SROLWLFD�GHOOH�SRWHQ]H�QHL�FRQIURQWL�GHOOD�6XEOLPH�3RUWD��L�GRFXPHQWL�UHJLVWUDQR� XQD� IRUWH� SUHVD� GL� SRVL]LRQH� GD� SDUWH� GHL� UDSSUHVHQWDQWL� GHL� JRYHUQL� HXURSHL� D� &RVWDQWLQRSROL��VROLGDOL� QHO� GHQXQFLDUH� OD� FRQQLYHQ]D� H� O¶DSHUWD� FRPSOLFLWj� GHOOH� DXWRULWj� RWWRPDQH� QHL�PDVVDFUL� DYYHQXWL�QHOOD�FDSLWDOH��QRWD�FROOHWWLYD�LQGLUL]]DWD�DOOD�6XEOLPH�3RUWD�LO����VHWWHPEUH��������/D�FRQGRWWD�XQDQLPH�GHOOH�DPEDVFLDWH��JLj�PDQLIHVWDWD�FRQ�WHOHJUDPPD�FROOH WWLYR�GHO����DJRVWR�DOOD�6XEOLPH�3RUWD��WXUED�LO�VXOWDQR�FKH�©WHPH�TXHOO¶LQVROLWD�PDQLIHVWD]LRQH�QDVFRQGD�SUHSDUD]LRQH�TXDOFKH�DWWR�RVWLOH�GHOO¶(XURSDª �WHOHJUDPPD�Q�������GHO����DJRVWR�GL�3DQVD�D�9LVFRQWL�9HQRVWD���,O�JRYHUQR�RWWRPDQR�FRPSLH�GHL�SDVVL�IRU PDOL�QHL�FRQIURQWL�GHO� JRYHUQR� LWDOLDQR�� LQYLWDQGROR� D� QRQ� RVSLWDUH� VRYYHUVLYL� DUPHQL�� O¶DPEDVFLDWRUH� GHO� VXOWDQR� ULFHYH�DVVLFXUD]LRQL�LQ�WDO�VHQVR�GDO�PLQLVWUR�GHJOL�(VWHUL�9LVFRQWL�9HQRVWD��9LVFRQWL�9HQRVWD�D�3DQVD����VHWWHPEUH������Q��������������)UDWWDQWR�L�JRYHUQL�GHOOH�SRWHQ]H�LQWHQVLILFDQR�OH�FRQVXOWD]LRQL�SHU�VRQGDUH�OH�ULVSHWWLYH�SRVL]LRQL�LQ�PHULWR�DOO¶LQVWDELOH�VLWXD]LRQH�GHOO¶,PSHUR�RWWRPDQR�H��SL��LQ�SDUWLFRODUH��ULJXDUGR�DOOD�TXHVWLRQH�DUPHQD� H� DOOH� SRVVLELOL� VROX]LRQL�� ,Q� TXHVWR� TXDGUR� VL� FRO ORFDQR� L� FRQWDWWL� WUD� 9LVFRQWL� 9HQRVWD� H� JOL�DPEDVFLDWRUL� LWDOLDQL�D�9LHQQD�H�D�%HUOLQR��GLVSDFFL�Q������������GHO���RWWREUH�������Q������������GHO����RWWREUH��Q������������GHO����RWWREUH��Q������������GHO���QRYHPEUH��UDSSRUWL�Q�����������GHO����RWWREUH��Q �����������GHO� ��� RWWREUH�� Q�� ���������GHO� �� QRYHPEUH� HFF��� H� OH� VHUUDWH� FRQVXOWD]LRQL�GHO�3ULPR�0LQLVWUR�LQJOHVH�� /RUG� 6DOLVEXU\� FRQ� L� JRYHUQL� GHOOH� SRWHQ]H� �6DOLVEXU\� D� 9LVFRQWL� 9HQRVWD� ��� RWWREUH� ������WHOHJUDPPD�Q�������GHO����RWWREUH�GD�1LJUD��DPEDVFL DWRUH�D�3LHWUREXUJR��D�9LVFRQWL�9HQRVWD�HFF���QHO�YDQR�WHQWDWLYR�GL�WURYDUH�XQ�DFFRUGR�SHU�LQVLVWHUH�FRQ�PDJJLRU�YLJRUH�SUHVVR�LO�VXOWDQR�SHU�OD�WHPSHVWLYD�DWWXD]LRQH�GL�XQ�SLDQR�GL�ULIRUPH�YROWH�D�PLJOLRUDUH�OD�FRQGL]LRQH�GHL�VXGGLWL�DUPHQL�GHOO¶,PSHUR�'L�JUDQGH�LQWHUHVVH��D�PLR�JLXGL]LR��VRQR�L�GRFXPHQWL�FKH�WHVWLPRQLDQR�OD�PRELOLWD]LRQH�GHOO¶RSLQLRQH�SXEEOLFD�HXURSHD�± WDORUD�LQ�FRQWUDVWR�FRQ�OH�PRVVH�RFXODWH�H�JXDUGLQJKH�GHL�JRYHUQL� ± FRQWUR�OH�YHVVD]LRQL�GHOOD�6XEOLPH�3RUWD�H�LQ�GLIHVD�GHJOL�$UPHQL�H� SL��LQ�JHQHUDOH��GHL�VXGGLWL�FULVWLDQL�GHOO¶LPSHUR�RWWRPDQR�,Q�XQ�UDSSRUWR�GHOO¶DPEDVFLDWRUH�&RVWD�GD�/RQGUD�����VHWWHPEUH������Q�����������VL�OHJJH�� ©1RQ�SDVVD�TXDVL�JLRUQR�FKH�QRQ�VL�WHQJDQR�QHOO¶XQD�R�QHOO¶DOWUD�FLWWj�GHO�5HJQR�8QLWR��ULXQLRQL�QHOOH�T XDOL�QHL�WHUPLQL�SL�� YLROHQWL� VL� FRQGDQQD� LO� � PDOJRYHUQR� GHO� VXOWDQR�� VL� FKLHGH� OD� VXD� GHSRVL]LRQH� H� VL� IDQQR� YRWL� SHU�O¶LQWHUYHQWR� GHOOH� SRWHQ]H� D� &RVWDQWLQRSROLª �� &RVWD� ULWLHQH� FKH� WDOL� PDQLIHVWD]LRQL� VLDQR� RUFKHVWUDWH�GDOO¶RSSRVL]LRQH� DO� JRYHUQR� 6DOLVEXU\� H� DOOHJD�GXH� ULVROX]LRQL� GL� FRQGDQQD� GHO� JRYHUQR� RWWRPDQR� LQYLDWH�DOO¶DPEDVFLDWD�SHUFKp�VLDQR� ULPHVVH�DO�JRYHUQR� LWDOLDQR��8Q�GRFXPHQWR�DQDORJR�q�DOOHJDWR�DO� UDSSRUWR�GHO�YLFHFRQVROH�D�/LYHUSRRO�Q���������GHO����VHWWHPEUH�$QFKH� LO� FRQVROH� LWDOLDQR� D� =XULJR� LQIRUPD� LO� QRVWUR� JRYHUQR� GHOOH� ULVROX]LRQL� SUHVH� GXUDQWH�XQ¶©LPSRQHQWH�DVVHPEOHD�SRSRODUH��FRQYRFDWD�GDOOH�SL�� VSLFFDWH�SHUVRQDOLWj�]XULJKHVLª QHOOD�FKLHVD�GL�V��3LHWUR��SHU�FRQGDQQDUH�OD�UHSUHVVLRQH�WXUFD�GHILQLWD� ©XQ�FULPLQH�QHIDQGR�FRQWUR�O¶XPDQLWjª��H�SHU�LQFLWDUH�±LQ�VHJQR�GL�SURIRQGD�FRPSDVVLRQH�QHL�FRQIURQWL�GHO�SRSROR�DUPHQR� ± OH�SRWHQ]H�HXURSHH�D�SRUUH�ILQH�D�WDOH�VLWXD]LRQH��UDSS��Q�����������GHO����RWWREUH�������/¶DPEDVFLDWRUH� D� /¶$LD� ULIHULVFH� �UDSS�� Q� ��������GHO� ��� RWWREUH�� FKH� ©VHFRQGR�XQD� FRPXQLFD]LRQH�SXEEOLFDWD� QHO� %ROOHWWLQR� GHOOD� &KLHVD� 3URWHVWDQWH �� LO� ��� QRYHPEUH� SURVVLPR�� LQ� RFFDVLRQH� GHOOD�FRPPHPRUD]LRQH�GHOOD�5LIRUPD��LQ�WXWWH�OH�&KLHVH�SURWHVWDQWL�VDUDQQR�UHFLWDWH�GHOOH�SUHJKLHUH�LQ�IDYRUH�GHL�FULVWLDQL� SHUVHJXLWDWL� LQ� 7XUFKLD�� O¶�� QRYHPEUH� VDUj� SRL� IDWWD� XQD� TXHVWXD�� QHOOH� &KLHVH� VWHVVH�� SHU�VRFFRUUHUH�JOL�$UPHQL�ULGRWWL�SHU�OH�VSROLD]LRQL�VXELWH�LQ�XQR�VWDWR�GL�TXDVL�DVVROXWD�PLVHULD�1RQ�PL� FRQVWD� VH� OH� DOWUH� FRQIHVVLRQL� FULVWLDQH� VHJXLUDQQR� LQ�2ODQGD� O¶HVHPSLR� GHL� 3URWHVWD QWL�� Qp�FUHGR� FKH� OD� VLPSDWLD� FKH� LO� SDUWLWR� XOWUD�SURWHVWDQWH� PRVWUD� SHU� JOL� $UPHQL� SRWUj� DYHUH�� SHU� TXDQWR�FRQFHUQH� O¶2ODQGD�� DOFXQ� SUDWLFR� HIIHWWR�� $G� RJQL� PRGR� SHUz�� OD� QRWL]LD� SXEEOLFDWD� GDO� %ROOHWWLQR� GHOOD�&KLHVD�3URWHVWDQWH VHUYH�D�IDU�FRQRVFHUH�FKH�O¶RSLQLRQH�SXEEOLFD�VL�SUHRFFXSD�GDO�SXQWR�GL�YLVWD�SXUDPHQWH�XPDQLWDULR��GHOOD�TXHVWLRQH�$UPHQD��PHQWUH�LO�JRYHUQR�FHUFD�GL�FRQVHUYDUH�FRQ�OD�SL��VROOHFLWD�FXUD��EXRQL�UDSSRUWL� FRO� VXOWDQR�� WHQHQGR�FRQWR�GHOO¶DXWRULWj�GL�FXL�HJOL�SXz�GLVSRUUH� IUD� L�QXPHURVL�PXVXOPDQL�GHOOH�,QGLH�2ULHQWDOL�1HHUODQGHVLª�1RWL]LH� GL� DQDORJKH� LQL]LDWLYH� JLXQJRQR� DQFKH� GDO� UDSSUHVHQWDQWH� LWDOLDQR� D� 0RQDFR�� LO� SDVWRUH�SURWHVWDQWH�GU��/HSVLXV�KD�WHQXWR�D�0RQDFR�XQ�SXEEOLFD�FRQIHUHQ]D�VXOOD�TXHVWLRQH�DUPHQD�SHU�UDFFRJOLHUH�IRQGL D� IDYRUH� GHOOH� SRSROD]LRQL� FULVWLDQH� LQ�$QDWROLD��/D� VWDPSD� OLEHUDOH� EDYDUHVH� KD� DFFROWR� FRQ� IDYRUH�O¶RSHUD�G¶LQGROH�ILODQWURSLFD��UDSS����������GHOO¶���GLFHPEUH�������/D�PLVHUD�FRQGL]LRQH�GHJOL�$UPHQL�QHOO¶,PSHUR�RWWRPDQR�PXRYH� O¶RSLQLRQH�SXEEOLFD�DQFKH LQ�,WDOLD��FRPH�DWWHVWDWR�GD� DOFXQL�GRFXPHQWL� FKH� FRVWLWXLVFRQR�DQFKH�XQD� WHVWLPRQLDQ]D�GHOO¶DWWHQ]LRQH� FRQ�FXL�JOL�DSSDUDWL�GHOOR�VWDWR�VRUYHJOLDYDQR�WDOL�HVSUHVVLRQL�GHOOR�VGHJQR�SRSRODUH�



��
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��

,,�3$57(
5DVVHJQD�GHOOH�DWWLYLWj�DUPHQLVWLFKH�LWDOLDQH�VHFRQGD�PHWj������SULPD�PHWj������

3XEEOLFD]LRQL�DUPHQLVWLFKH�GL�DXWRUH�LWDOLDQR�R�SXEEOLFDWH�LQ�,WDOLD
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DPLFL]LD �� LQ� $$�99��� $UPHQLDQ� +LVWRU\�0DWHULDOV�LQ�WKH�$UFKLYHV�RI�&HQWUDO�(XURSH��(UHYDQ�������SS����������=HNL\DQ�/HYRQ�%RJKRV��5LIOHVVLRQL�VXOOD�WUDVSRVL]LRQH�VHPDQWLFD�GHO�FRQFHWWR�GL�µ*LXVWR¶�QHO�FRQWHVWR�GHO�µ0HW]�<HJKHUQ¶�DUPHQR��LQ�6L�SXz�VHPSUH�GLUH�XQ�Vu�R�XQ�QR��L�*LXVWL�FRQWUR�L�*HQRFLGL�GHJOL�$UPHQL�H�GHJOL�(EUHL��D�FXUD�GL�8OLDQRYD�5DGLFH�H�$QQD�0DULD�6DPXHOOL��&�/�(�8�3���3DGRYD�������SS����� ������6WXGLHV� LQ�$UPHQLDQ�$UW� LQ�5HODWLRQ� WR� WKH�*HQHUDO�)LHOG�RI�$UPHQLDQ�6WXGLHV��3UROHJRPHQD� IRU�DQ�(SLVWHPRORJLFDO�5HIOHFWLRQ��LQ�³6WXGL�VXOO¶2ULHQWH�FULVWLDQR´���� ������� 0LVFHOODQHD�0HWUHYHOL��SS��������9HUVR�XQD�WHRORJLD�GHOO¶HWQLD�H�GHOOD�³&KLHVD�HWQLFD´ ��LQ�³5DVVHJQD�$UPHQLVWL�,WDOLDQL´��������,9��SS��������'LH� &KULVWLDQLVLHUXQJ� XQG� GLH� $OSKDEHWLVLHUXQJ� $UPHQLHQV� DOV� 9RUELOGHU� NXOWXUHOOHU� ,QNDUQDWLRQ�EHVRQGHUV LP� VXENDXNDVLVFKHQ� *HELHW�� LQ�:�� 6HLEW� �D� FXUD� GL��� 'LH� &KULVWLDQLVLHUXQJ� GHV� .DXNDVXV�7KH�
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&KULVWLDQL]DWLRQ�RI�&DXFDVXV��9HUODJ�GHU�gVWHUUHLFKLVFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ��:LHQ�������SS����������+RJLL�\HY�LQNQXWLDQ�KHWNHURY��>$OOD�ULFHUFD�GHOOR�VSLULWR�H�GHOOH�UDGLFL@��<HUHYDQ��������SS������+D\DSDWXP� «� 1HUWRJKD\LQ�� >6WRULD� H� LGHQWLWj� DUPHQH�� &RPPHQWL� WUD� OH� ULJKH@�� $EULO� 3XEOLVKLQJ�&RPSDQ\��*OHQGDOH��&D���������SS������5LIOHVVLRQL� VXOOD� VWRULD� H� OD� UHOLJLRVLWj� GHJOL� $UPHQL� LQ� ,WDOLD �� LQ� ,O� FRPSOHVVR� PRQXPHQWDOH� GL� 6DQ�0DWWHR� GHJOL�$UPHQL� D�3HUXJLD��$WWL� GHO�&RQYHJQR������ H� QXRYH� ULFHUFKH ��&HQWUR� 6WDPSD� GHOOD�5HJLRQH�GHOO¶8PEULD��3HUXJLD�������SS��������,O�PRGHOOR�DUPHQR G¶LQFXOWXUD]LRQH�FULVWLDQD�QHOO¶DUHD�VXEFDXFDXVLFD��3UROHJRPHQL�SHU�XQD�WHRORJLD�GHOO¶HWQLD��LQ�³+DVN�+D\DJLWDNDQ�7DUHJLUN´��Q�V���,;������ ��������SS��������$SSHQGLFH�DOO¶HGL]LRQH�LWDOLDQD��/D�4XHVWLRQH�GHO�.DUDEDJK�H�O¶$UPHQLD�LQGLSHQGHQWH ��LQ�*��'pGp\DQ��D�FXUD�GL���6WRULD�GHJOL�$UPHQL��HG��LWDOLDQD�D�FXUD�GL�$QWRQLD�$UVODQ�H�%RJKRV�/HYRQ�=HNL\DQ��*XHULQL�H�$VVRFLDWL��0LODQR�������SS����������5HFHQVLRQH�GL�)LOLSSR�6��&XFLQRWWD��8Q�YHVFRYR�DUPHQR�DO�9DWLFDQR�,,��/H�PHPRULH�GL�0RQV��&LULOOR�=RKUDELDQ�� �)DFROWj� 7HRORJLFD� GL� 6LFLOLD�� 6WXGL�� ���� 6FLDVFLD� (G��� &DOWDQLVHWWD �5RPD� ������ SS�� ����� LQ�³5DVVHJQD�GL�7HRORJLD´�������������SS����� ������FRQ� *�� 9DKDQ\DQ�� &'�520�+D\HUHQ� .KRVLQN�� 7UDVSRVL]LRQH� VX� &'�520� GHO� &RUVR� DXGLRYLVLYR�RPRQLPR�GL�OLQJXD��DUPHQD�SURGRWWR�&D¶�)RVFDUL�9HQH]LD�QHO�������(UHYDQ������
&RQYHJQL��FRQIHUHQ]H��PRVWUH H�DOWUH�DWWLYLWj��DUPHQLVWLFKH�LQ�,WDOLD
&RQYHJQR�³6WRULD�UHOLJLRVD�GHOO¶$UPHQLD��8QD�FULVWLDQLWj�GL�IURQWLHUD�WUD�IHGHOWj�DO�SDVVDWR�H�VILGH�GHO�SUHVHQWH´�� ;;,,,� VHWWLPDQD� HXURSHD�� )RQGD]LRQH� 3DROR� 9,��9LOOD� &DJQROD�� � *D]]DGD� �9D��� � ��� VHWWHPEUH������&RQYHJQR� ,QWHUQD]LRQDOH� GL� 6WXGLR� ³*OL�$UPHQL� D�9HQH]LD��'DJOL�6FHULPDQ� D�0HFKLWDU�� LO�PRPHQWR�FXOPLQDQWH� GL� XQD� FRQVXHWXGLQH� PLOOHQDULD�� ,VWLWXWR� 9HQHWR� GL� 6FLHQ]H�� /HWWHUH� HG� $UWL�� 9HQH]LD�� �� ����RWWREUH������&RQYHJQR�,QWHUQD]LRQDOH�³6DQ�*UHJRULR�$UPHQR�H� LO�VXR�FXOWR�QHOO¶,WDOLD�PHULGLRQDOH´��8QLYHUVLWj�GL�/HFFH��/HFFH�1DUGz��������RWWREUH������6HPLQDULR� ,QWHUQD]LRQDOH� ³/H� VFLHQ]H� H� OH� DUWL� QHOO¶$UPHQLD� PHGLHYDOH´�� 8QLYHUVLWj� GL� %RORJQD��'LSDUWLPHQWR� GL� 3DOHRJUDILD� H� 0HGLHYLVWLFD�� %RORJQD�� �� ���� RWWREUH� ������ 'DO� ��� VLQR� DO� ����� 0RVWUD�IRWRJUDILFD�GL�PDQRVFULWWL�H�GLVHJQL�ULFDYDWL�GD�FRGLFL�PLQLDWL�GHO�9,,�VHFROR�&RQYHJQR�³$UPHQLD�WUD�SDVVDWR�H�SUHVHQWH´��&RPXQH�GL�%HUJDPR���%HUJDPR�����QRYHPEUH������0RVWUD�³$UPLQ�7��:HJQHU�H�JOL�$UPHQL�LQ�$QDWROLD ´��%HUJDPR��VDOD�&XUz�����QRYHPEUH � ���GLFHPEUH�������4XLQWR�VHPLQDULR�GL�VWXGL�DUPHQLVWLFL�LWDOLDQL��6DOD�GL�&ULVWDOOR���3DGRYD�����QRYHPEUH������&RQYHJQR�³�����DQQL�GL�FULVWLDQHVLPR�DUPHQR´��&HQWUR�3DROR�9,���7ULHVWH������QRYHPEUH������*LRUQDWD� GL� VWXGLR� ³6L� SXz� VHPSUH� GLUH� XQ� Vu� R� XQ� QR�7HVWLPRQLDQ]H�GL�*LXVWL� QHO�PRQGR´� 3DGRYD��3DOD]]R�GHO�%R������QRYHPEUH������6HFRQGD�*LRUQDWD�GL�6WXGL�$UPHQL�³9NDMXWMXQ´��%LEOLRWHFKH�&LYLFKH�7RULQHVL� � 3ROLWHFQLFR�GL�7RULQR��'LSDUWLPHQWR�&DVD&LWWj��%LEOLRWHFD�&LYL FD�$OEHUWR�*HLVVHU��7RULQR����GLFHPEUH������0RVWUD� ³6DQWL� DUPHQL� SHU� OD� 3XJOLD� PHGLHYDOH´�� %LEOLRWHFD� &LYLFD� $OEHUWR� *HLVVHU�� 7RULQR�� ���QRYHPEUH����GLFHPEUH������0RVWUD� ³,O� ODERUDWRULR� SLHPRQWHVH� GHO� 3LFFROR� 3XQWR� H� OH� FHUDPLFKH� DUPHQH� GL� *ROLD´�� %LEOLRWHFD�&LYLFD�$OEHUWR�*HLVVHU��7RULQR�����QRYHPEUH����GLFHPEUH������0RVWUD�IRWRJUDILFD�VXO�JHQRFLGLR�DUPHQR��$VVRFLD]LRQH�$PLFL�GHOO¶$UPHQLD��/RJJLD�GHL�1RELOL��5LPLQL��������GLFHPEUH������0RVWUD�³$UPLQ�:HJQHU�H�JOL�$UPHQL�LQ�$QDWROLD��������,PPDJLQL�H�WHV WLPRQLDQ]H´��&LWWj�GL�2GHU]R� ±$VVRFLD]LRQH�,WDOLDUPHQLD��3DOD]]R�)RVFROR��2GHU]R�����JHQQDLR ���IHEEUDLR������&RQFHUWR� YRFDOH� H� VWUXPHQWDOH� GL� FDQWL� DUPHQL� UHOLJLRVL� H� SRSRODUL�� &RPXQLWj� $UPHQD� GL�0LODQR� ±&HQWUR�&XOWXUDOH�1D]DULDQXP��%DVLOLFD�GHL�6�6��$S RVWROL�H�1D]DUR�0DJJLRUH��0LODQR����DSULOH�������&RQIHUHQ]D� ³,� JLXVWL� FRQWUR� LO� JHQRFLGLR� GHJOL� DUPHQL� H� GHJOL� HEUHL´��&DVD� GHOOD�&XOWXUD��0LODQR� ���DSULOH�������6DKPDQ�JLRUQDWD� GHOOD� FXOWXUD� DUPHQD��$VVRFLD]LRQH�2OLQGD�� H[�2��3��3DROR�3LQL��0LODQR�����J LXJQR������
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&RUR� 0DVFKLOH� GHOO¶2SHUD� 1D]LRQDOH� G¶$UPHQLD�� WRXUQpH� RUJDQL]]DWD� GDOO¶$VVRFLD]LRQH� 0XVLFDOH�-XELODWH�������JLXJQR������
,QWHUYHQWL�GL�VLQJROL�VWXGLRVL
$QWRQRSRXORV� 3DQDJLRWLV�� ³%\]DQWLXP� DQG� WKH� &DXFDVLDQ� /DQGV�� WKH� SROLWLFDO� LPSOLFDWLRQV� R I� WKH��/HJDF\� RI� 6W�� *UHJRU\� WKH� ,OOXPLQDWRU´�� &RQYHJQR� ,QWHUQD]LRQDOH� ³6DQ� *UHJRULR� $UPHQR� H� LO� VXR� FXOWR�QHOO¶,WDOLD�PHULGLRQDOH´��/HFFH�1DUGz��������RWWREUH������$UVODQ�$QWRQLD�� ³$� VFXROD� GDL�PHFKLWDULVWL�� JOL� H[� DOOLHYL� GHOOH� VFXROH�PHFKLWDULVWH� SURWD JRQLVWL� GHO�5LVYHJOLR� DUPHQR� GHOO¶2WWRFHQWR´�� &RQYHJQR� ,QWHUQD]LRQDOH� GL� 6WXGLR� ³*OL� $UPHQL� D� 9HQH]LD�� 'DJOL�6FHULPDQ�D�0HFKLWDU��LO�PRPHQWR�FXOPLQDQWH�GL�XQD�FRQVXHWXGLQH�PLOOHQDULD´��9HQH]LD���� ����RWWREUH������³/H� SDUROH� SULPRUGLDOL� GHOOD� EHOOH]]D�� &RQYHUVD]LRQH� H� OHWWXUD� GL� SRHVLH� DUPHQH´�� /LEUHULD� 7LNNXQ��0LODQR����RWWREUH������³/D�SXEEOLFD]LRQH� GHJOL� DWWL� GHO� FRQYHJQR� LQWHUQD]LRQDOH� 6L�SXz� VHPSUH�GLUH�XQ� Vu� R�XQ�QR�� L�*LXVWL�FRQWUR� L� JHQRFLGL� GHJOL� DUPHQL� H� GHJOL� HEUHL�� *LRUQDWD� GL� VWXGLR� ³6L� SXz� VHPSUH� GLUH� XQ� Vu� R� XQ� QR��7HVWLPRQLDQ]H�GL�*LXVWL�QHO�PRQGR´��3DGRYD�����QRYHPEUH�������%DLV�0DUFR��³5HOD]LRQL�GLSORPDWLFKH�WUD�LO�5HJQR�G¶,WDOLD�H�O¶,PSHUR�RWWRPDQR�VXOOD�4XHVWLRQH�$UPHQD������������´��4XLQWR�VHPLQDULR�GL�VWXGL�DUPHQLVWLFL�LWDOLDQL��6DOD� GL�&ULVWDOOR���3DGRYD�����QRYHPEUH������%DUNKXGDU\DQ�9ODGLPLU��³7KH�$UPHQLDQ�&KXUFK�DQG�WKH�$UPHQLDQ�&RPPXQLWLHV�RI�,WDO\´��&RQYHJQR�,QWHUQD]LRQDOH� ³6DQ�*UHJRULR�$UPHQR� H� LO� VXR� FXOWR� QHOO¶,WDOLD�PHULGLRQDOH´�� /HFFH �1DUGz�� ������ RWWREUH������%DUVDPLDQ�.KDMDJ�� ³/¶HFXPHQLVPR� QHOOD� VWRULD� H� RJJL´�� &RQYHJQR� ³6WRULD� UHOLJLRVD� GHOO¶$UPHQLD��8QD� FULVWLDQLWj� GL� IURQWLHUD� WUD� IHGHOWj� DO� SDVVDWR� H� VILGH� GHO� SUHVHQWH´�� ;;,,,� VHWWLPDQD� HXURSHD�� 9LOOD�&DJQROD���*D]]DGD��9D�������VHWWHPEUH������%HOOLQJHUL�*LDPSLHUR��³6XJOL�6FHULPDQ�ULPDVWL�D�*LROID��GHYR]LRQH�DJOL�XOWLPL�6DIDYLGL"´��&RQYHJQR�,QWHUQD]LRQDOH�GL�6WXGLR�³*OL�$UPHQL�D�9HQH]LD��'DJOL�6FHULPDQ�D�0HFKLWDU��LO�PRPHQWR�FXOPLQDQWH�GL�XQD�FRQVXHWXGLQH�PLOOHQDULD´��9HQH]LD���� ����RWWREUH������%HQ]RQL�*LQR��³9HQH]LD��OD�FLWWj�GHOOD�PHVFLGDQ]D´��&RQYHJQR�,QWHUQD]LRQDOH�GL�6WXGLR�³*OL�$UPHQL�D�9HQH]LD��'DJOL�6FHULPDQ�D�0HFKLWDU��LO�PRPHQWR�FXOPLQDQWH�GL�XQD�FRQVXHWXGLQH�PLOOHQDULD´��9HQH]LD���� ����RWWREUH������%RORJQHVL� *LDQFDUOR�� ³,O� FRQWULEXWR� GHOO¶DUPHQR� DOO¶HGL]LRQH� FULWLFD� GHL� WHVWL� JUHFL�� O¶HVHPSLR� GHL�3URJ\PQDVPDWD GL�(OLR�7HRQH´�� 6HPLQDULR� ,QWHUQD]LRQDOH� ³/H� VFLHQ]H� H� OH� DUWL� QHOO¶$UPHQLD�PHGLHYDOH´��%RORJQD��������RWWREUH������%RQDUGL�&ODXGLD��³/¶DUWH�VDFUD�H�OH�VXH�YDOHQ]H�VLPEROLFKH´��&RQYHJQR�³6WRULD�UHO LJLRVD�GHOO¶$UPHQLD��8QD� FULVWLDQLWj� GL� IURQWLHUD� WUD� IHGHOWj� DO� SDVVDWR� H� VILGH� GHO� SUHVHQWH´�� ;;,,,� VHWWLPDQD� HXURSHD�� 9LOOD�&DJQROD���*D]]DGD��9D�������VHWWHPEUH������³/D� IRUWXQD� GHJOL� 6FHULPDQ´�� &RQYHJQR� ,QWHUQD]LRQDOH� GL� 6WXGLR� ³*OL� $UPHQL� D� 9HQH]LD� 'DJOL�6FHULPDQ�D�0HFKLWDU��LO�PRPHQWR�FXOPLQDQWH�GL�XQD�FRQVXHWXGLQH�PLOOHQDULD´��9HQH]LD���� ����RWWREUH������³3UHVHQWD]LRQH�GHO� YROXPH�*OL�$UPHQL� OXQJR� OH� VWUDGH�G¶,WDOLD´��6HFRQGD�*LRUQDWD� GL�6WXGL�$UPHQL�³9NDMXWMXQ´��7RULQR����GLFHPEUH������%XUDWWL�*XVWDYR��³*OL�XOWLPL�/XVLJQDQ�D�0LODQR´��&DVD�$UPHQD��0LODQR�����RWWREUH�������&DO]RODUL� 9DOHQWLQD� ³/¶RSHUD� JUHFD� H� OH� YHUVLRQL� DUPHQH� GHO� ILORVRIR� QHRSODWRQLFR�'DYLGH� ,QYLWWR��VWDWXV�TXDHVWLRQLV´��6HPLQDULR�,QWHUQD]LRQDOH�³/H�VFLHQ]H�H�OH�DUWL�QHOO¶$UPHQ LD�PHGLHYDOH´��%RORJQD��������RWWREUH������³3HQVLHUR�H�OHWWHUDWXUD�UHOLJLRVD��VHFF��9 �;,´��&RQYHJQR�³6WRULD�UHOLJLRVD�GHOO¶$UPHQLD��8QD�FULVWLDQLWj�GL� IURQWLHUD� WUD�IHGHOWj�DO�SDVVDWR�H�VILGH�GHO�SUHVHQWH´��;;,,,�VHWWLPDQD�HXURSHD��9LOOD�&DJQROD�� �*D]]DGD�9D�������VHWWHPEUH������&DVQDWL�*D\DQp��$OSDJR�1RYHOOR�$GULDQR��³$UFKLWHWWXUD�UHOLJLRVD�LQ�$UPHQLD�± 3UREOHPL�FRQVHUYDWLYL�H�GL�UHVWDXUR�GHOO¶DUFKLWHWWXUD�UHOLJLRVD�PHGLHYDOH´��&RQYHJQR�³6WRULD�UHOLJLRVD�GHOO¶$UPHQLD��8QD�FULVWLDQLWj�GL� IURQWLHUD� WUD�IHGHOWj�DO�SDVVDWR�H�VILGH�GHO�SUHVHQWH´��;;,,,�VHWWLPDQD�HXURSHD��9LOOD�&DJQROD�� �*D]]DGD��9D�������VHWWHPEUH������&KLDYDUHOOL�(PDQXHOD��³5LIHULPHQWL� LQL]LDWLFL� H� VFLDPDQLFL�QHOOD� OHJJHQGD�DUPHQD� &RPH� LO� JLRYDQH�FDOYR�FRQTXLVWz�OD�ILJOLD�GHO�UH �GDL�5DFFRQWL�GHL�VRSUDYYLVVXWL�GHO�0XVVD�'DJK�´��6HFRQGD�*LRUQDWD�GL�6WXGL�$UPHQL�³9NDMXWMXQ´��7RULQR����GLFHPEUH������'pGp\DQ�*pUDUG��³/D�&KLHVD�$UPHQD�QHO�SULPR�PLOOHQQLR´��&RQYHJQR�³6WRULD�UHOLJLRVD�GHOO¶$UPHQLD��8QD� FULVWLDQLWj� GL� IURQWLHUD� WUD� IHGHOWj� DO� SDVVD WR� H� VILGH� GHO� SUHVHQWH´�� ;;,,,� VHWWLPDQD� HXURSHD�� 9LOOD�



��

&DJQROD���*D]]DGD��9D�������VHWWHPEUH������)DOOD�0DULQD��³&XOWR�H�LPPDJLQL�GL�6DQ�*UHJRULR�O¶,OOXPLQDWRUH�D�%LVDQ]LR´��&RQYHJQR�,QWHUQD]LRQDOH�³6DQ�*UHJRULR�$UPHQR�H�LO�VXR�FXOWR�QHOO¶,WDOLD�PHULGLR QDOH´��/HFFH�1DUGz��������RWWREUH������)HUUDUL�$OGR�� ³3HQVLHUR� H� OHWWHUDWXUD� UHOLJLRVD� DUPHQD� �VHFROL�;,, �;;�´��&RQYHJQR�³6WRULD� UHOLJLRVD�GHOO¶$UPHQLD�� 8QD� FULVWLDQLWj� GL� IURQWLHUD� WUD� IHGHOWj� DO� SDVVDWR� H� VILGH� GHO� SUHVHQWH´�� ;;,,,� VHWWLPDQD�HXURSHD��9LOOD�&DJQROD���*D]]DGD��9D�������VHWWHPEUH������³/D� QRELOWj� DUPHQD� LQ� *HRUJLD� QHOOD� VHFRQGD� PHWj� GHO� ;9,,,� VHFROR´�� 4XLQWR� VHPLQDULR� GL� VWXGL�DUPHQLVWLFL�LWDOLDQL��6DOD�GL�&ULVWDOOR�GL��3DGRYD�����QRYHPEUH������³/D�FXOWXUD�DUPHQD�DOOD�YLJLOLD�GHO�JHQRFLGL R´��&RQYHJQR�³$UPHQLD�WUD�SDVVDWR�H�SUHVHQWH´��%HUJDPR�����QRYHPEUH�������3UHVHQWD]LRQH� �FRQ� $�� 7DFKGMLDQ� 3ROJURVVL�� GHOOD�0RVWUD� IRWRJUDILFD� VXO� JHQRFLGLR� DUPHQR�� 5LPLQL��/RJJLD�GHL�1RELOL�����GLFHPEUH������³5DGLFL�VWRULFKH�H�LGHRORJLFKH�GHO�JHQRFLGLR�D UPHQR´��&RQYHJQR�³0HPRULD�PHPRULH��/D�QHFHVVLWj�GL�QRQ�GLPHQWLFDUH´��&RPXQH�GL�3LDFHQ]D�����IHEEUDLR������³*OL�DUPHQL��WUD�,UDQ�H�5XVVLD�QHOO¶RWWRFHQWR´���/LEUHULD�7LNNXQ��0LODQR����PDJJLR������³/¶$UPHQLD�QHOO¶HSRFD�PRQJROD´��,VWLWXWR�8QLYHUVLWDULR�2ULHQ WDOH�GL�1DSROL�����PDJJLR������³/¶$UPHQLD�DQWLFD�H�O¶$UPHQLD�PRGHUQD���SDVVDQGR�SHU�LO�;;�VHFROR´��³6DKPDQ�JLRUQDWD�GHOOD�FXOWXUD�DUPHQD´��0LODQR�����JLXJQR������)LQGLN\DQ�0LFKDHO�'DQLHO��³/D� VDQWLILFD]LRQH� GHO� WHPSR� QHOOD�&KLHVD�$UPHQD�� OLWXUJLD� GHOOH�2 UH´���&RQYHJQR� ³6WRULD� UHOLJLRVD� GHOO¶$UPHQLD�� 8QD� FULVWLDQLWj� GL� IURQWLHUD� WUD� IHGHOWj� DO� SDVVDWR� H� VILGH� GHO�SUHVHQWH´��;;,,,�VHWWLPDQD�HXURSHD��9LOOD�&DJQROD���*D]]DGD��9D���� ���VHWWHPEUH������*LDQLJKLDQ�*LRUJLR�1XEDU��³,�VHJQL�GL�XQD�SUHVHQ]D´��&RQYHJQR�,QWHUQD]LRQDOH�GL�6WXGLR�³*OL�$UPHQL�D�9HQH]LD��'DJOL�6FHULPDQ�D�0HFKLWDU��LO�PRPHQWR�FXOPLQDQWH�GL�XQD�FRQVXHWXGLQH�PLOOHQDULD´��9HQH]LD���� ����RWWREUH������*UDQLDQ�$QWUDQLN��³,O�PRQDFKHVLPR�DUPHQR�QHOO¶$UPHQLD�VWRULFD�H�QHO�0HGLR�2ULHQWH´�� �&RQYHJQR�³6WRULD�UHOLJLRVD�GHOO¶$UPHQLD��8QD�FULVWLDQLWj�GL�IURQWLHUD�WUD�IHGHOWj�DO�SDVVDWR�H�VILGH�GHO�SUHVHQWH´��;;,,,�VHWWLPDQD�HXURSHD��9LOOD�&DJQROD���*D]]DGD��9D���� ���VHWWHPEUH������*XJHURWWL� &ODXGLR�� ³&LFOL� GHOOD� YLWD� H� FHOHEUD]LRQH� VDFUDPHQWDOH´�� � &RQYHJ QR� ³6WRULD� UHOLJLRVD�GHOO¶$UPHQLD�� 8QD� FULVWLDQLWj� GL� IURQWLHUD� WUD� IHGHOWj� DO� SDVVDWR� H� VILGH� GHO� SUHVHQWH´�� ;;,,,� VHWWLPDQD�HXURSHD��9LOOD�&DJQROD���*D]]DGD��9D���� ���VHWWHPEUH������³/D�ILJXUD�H�O¶RSHUD�GL�0HFKLWDU�QHOOD�FXOWXUD�DUPHQD�H�QHO�FRQWHVWR�GH OOD�FXOWXUD�HXURSHD�H�FULVWLDQD´��&RQYHJQR� ,QWHUQD]LRQDOH� GL� 6WXGLR� ³*OL� $UPHQL� D� 9HQH]LD�� 'DJOL� 6FHULPDQ� D� 0HFKLWDU�� LO� PRPHQWR�FXOPLQDQWH�GL�XQD�FRQVXHWXGLQH�PLOOHQDULD´��9HQH]LD���� ����RWWREUH������+HU]LJ�(GPXQG�0��� ³9HQLFH� LQ� WKH�7UDGH�RI� WKH�-XOID�$UPHQLDQ�0HUFKDQWV� LQ� WKH�6L[WHHQWK� WR� WKH�(LJKWHHQWK� &HQWXULHV´�� &RQYHJQR� ,QWHUQD]LRQDOH� GL� 6WXGLR� ³*OL� $UPHQL� D� 9HQH]LD�� 'DJOL� 6FHULPDQ� D�0HFKLWDU��LO�PRPHQWR�FXOPLQDQWH�GL�XQD�FRQVXHWXGLQH�PLOOHQDULD��9HQH]LD���� ����RWWREUH������+RYKDQQHVVLDQ� +DJRS�� =LQJLULDQ� .HYRUN�� � ³*OL� $UPHQL� D� 7ULHVWH´�� &RQYHJQR� ³����� DQQL� GL�FULVWLDQHVLPR�DUPHQR´��&HQWUR�3DROR�9,���7ULHVWH������QRYHPEUH������,QYHUQL]]L� $QWRQLR�� ³3UHVHQWD]LRQH� GHO� YROXPH� 3LHWUR� 'HOOD� 9DOOH�� ,Q� YLDJJLR� SHU� O¶2ULHQWH�� /H�PXPPLH��%DELORQLD��3HUVHSROL´� 6HFRQGD�*LRUQDWD�GL�6WXGL�$UPHQL�³9NDMXWMXQ´��7RULQR����GLFHPEUH������.HURYS\DQ� $UDP�� ³,� GSLU�� JOL� DUWLJLDQL� GHO� FDQWR� OLWXUJLFR� DUPHQR´�� � &RQYHJQR� ³6WRULD� UHOLJLRVD�GHOO¶$UPHQLD�� 8QD� FULVWLDQLWj� GL� IURQWLHUD� WUD� IHGHOWj� DO� SDVVDWR� H� VILGH� GHO� SUHVHQWH´� ;;,,,� VHWWLPDQD�HXURSHD��9LOOD�&DJQROD���*D]]DGD��9D���� ���VHWWHPEUH������.pYRUNLDQ� 5D\PRQG� +��� ³0HFKLWDU� GH� 6HEDVWH� HW� O¶LPSULPHULH� DUPpQLHQQH� j� 9HQLVH´�� &RQYHJQR�,QWHUQD]LRQDOH�GL�6WXGLR�³*OL�$UPHQL�D�9HQH]LD��'DJOL�6FHULPDQ�D�0HFKLWDU��LO�PRPHQWR�FXOP LQDQWH�GL�XQD�FRQVXHWXGLQH�PLOOHQDULD��9HQH]LD���� ����RWWREUH������.KDFKDWU\DQ� =KRUHV�� ³$UWD[DWD� RQ� WKH� 7KUHVKROG� RI� WKH� $UPHQLDQV¶� &RQYHUVLRQ� DQG� $IWHU´��&RQYHJQR�,QWHUQD]LRQDOH�³6DQ�*UHJRULR�$UPHQR�H�LO�VXR�FXOWR�QHOO¶,WDOLD�PHULGLRQDOH´��/HFFH �1DUGz��������RWWREUH������.RX\PMLDQ� 'LFNUDQ�� ³$UPHQLDQ� ,FRQRJUDSK\� RI� 6W�� *UHJRU\´�� &RQYHJQR� ,QWHUQD]LRQDOH� ³6DQ�*UHJRULR�$UPHQR�H�LO�VXR�FXOWR�QHOO¶,WDOLD�PHULGLRQDOH´��/HFFH �1DUGz��������RWWREUH������.ULNRULDQ� 0HVURE�� ³7UDGL]LRQH� FDQRQLFD� GHOOD� &KLHVD� $UPHQD� Q HOOD� VWRULD� H� DWWXDOH� VLVWHPD� GHL�SURFHVVL�HFFOHVLVDVWLFL´��&RQYHJQR�³6WRULD�UHOLJLRVD�GHOO¶$UPHQLD��8QD�FULVWLDQLWj�GL�IURQWLHUD�WUD�IHGHOWj�DO�SDVVDWR�H�VILGH�GHO�SUHVHQWH´��;;,,,�VHWWLPDQD�HXURSHD��9LOOD�&DJQROD���*D]]DGD��9D���� ���VHWWHPEUH������.XFLXNLDQ 3LHWUR��³�/D�PHPRULD�q�LO�IXWXUR��XQ�SURJHWWR�SHU�ULFRUGDUH�L�*LXVWL�GHO�SULPR�*HQRFLGLR�GHO�;;�VHFROR´��³8RPLQL�JLXVWL�FRQWUR�LO�JHQRFLGLR´��³,O�FLUFROR´�GL�YLD�0DULQD����0LODQR����QRYHPEUH������
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³/D�ILJXUD�H�O
RSHUD�GL�$\VH�1XU�=DUDNROX��HGLWULFH�WX UFD�GL�,VWDQEXO´��FRQ�%��/��=HNL\DQ���*LRUQDWD�GL�VWXGLR�³6L�SXz�VHPSUH�GLUH�XQ�Vu�R�XQ�QR��7HVWLPRQLDQ]H�GL�*LXVWL�QHO�PRQGR´��3DGRYD�����QRYHPEUH�������³,O�SURJHWWR�GHL�JLXVWL´��&RQYHJQR�³0HPRULD �PHPRULH��/D�QHFHVVLWj�GL�QRQ�GLPHQWLFDUH´��&RPXQH�GL�3LDFHQ]D�����IHEEUDLR������3DUWHFLSD]LRQH�DOOD�WDYROD�URWRQGD�³*HQRFLGL��LO�SULPR��LO�SL��JUDQGH���LO�SL��GLPHQWLFDWR��$UPHQL��(EUHL��1RPDGL´��6DOD�&RQIHUHQ]H�GHO�3DOD]]R�3URYLQFLDOH��3LVWRLD����IHEEUDLR������3DUWHFLSD]LRQH� DOOD� &RQIHUHQ]D� ³,� JLXVWL� FRQWUR� L O� JHQRFLGLR� GHJOL� DUPHQL� H� GHJOL� HEUHL´�� &DVD� GHOOD�&XOWXUD��0LODQR�����DSULOH�������³$UPHQL�GHOO¶,UDQ��XQ�YLDJJLR�LWDOLDQR´��/LEUHULD�7LNNXQ��0LODQR�����PDJJLR������3UHVHQWD]LRQH�GHOOD�0RVWUD��³$UPLQ�:HJQHU�JOL�$UPHQL�LQ�$QDWROLD´��LQ�6DKPDQ�JLRUQDWD�GH OOD�FXOWXUD�DUPHQD��0LODQR����JLXJQR������/DOD�&RPQHQR�0DULD�$GHODLGH���$�3URMHFW�IRU�D�&RPSXWHUL]HG�&DWDORJXH�RI�$UPHQLDQ�$UFKLWHFWXUDO�0RQXPHQWV���³,QWHUQDWLRQDO�&RQIHUHQFH�RQ�&KULVWLDQ�$UPHQLDQ�$UW´��(UHYDQ��2WWREUH������³,� PRQXPHQWL� DUFKLWHWWRQLFL� GHOO¶$UPHQLD�� SUREOHPL� H� SURSRVWH� SHU� XQD� FDWDORJD]LRQH� VLVWHPDWLFD´��6HFRQGD�*LRUQDWD�GL�6WXGL�$UPHQL�³9NDMXWMXQ´��7RULQR����GLFHPEUH�������/H� FRQGL]LRQL� GHL� PRQXPHQWL� DUFKLWHWWRQLFL� DUPHQL� D� FRQIURQWR�� QHOOD� 0DSSD� GHO� ����� H� RJJL���&RPXQH�GL�%DJQDFDYDOOR � $VVRFLD]LRQH�$PLFL�GHOO
$UPHQLD��%DJQDFDYDOOR��5D������JHQQDLR��������/H�FKLHVH�FULVWLDQH�GHOOD�UHJLRQH�FDXFDVLFD���)DFROWj�GL�&RQVHUYD]LRQH�GHL�%HQL�&XOWXUDOL��)RQGD]LRQH�)ODPLQLD��5DYHQQD���PDJJLR�������0DQFLQL�/RPEDUGL�6DUD��³3UREOHPL�GL�SXQWHJJLDWXUD�QHOO¶HGL]LRQH�GL�WHVWL�DUPHQL�WUDGRWWL�GDO�JUHFR´��6HPLQDULR�,QWHUQD]LRQDOH�³/H�VFLHQ]H�H�OH�DUWL�QHOO¶$UPHQLD�PHGLHYDOH´��%RORJQD��� ����RWWREUH������³3UREOHPL�GL�SXQWHJJLDWXUD�QHOO¶HGL]LRQH�GL�WHVWL�DUPHQL�WUDGRWWL�GDO�JUHFR´��4XLQWR�VHPLQDULR�GL�VWX GL�DUPHQLVWLFL�LWDOLDQL��6DOD�GL�&ULVWDOOR�GL��3DGRYD�����QRYHPEUH������0DUWLQ�-HDQ�0DULH��³*OL�2ULHQWDOL�QHOOD�3XJOLD�PHGLHYDOH´��&RQYHJQR�,QWHUQD]LRQDOH�³6DQ�*UHJRULR�$UPHQR�H�LO�VXR�FXOWR�QHOO¶,WDOLD�PHULGLRQDOH´��/HFFH �1DUGz��������RWWREUH������0DUWLQ�+LVDUG�%HUQDGHWWH��³*UpJRLUH�O¶,OOXPLQDWHXU�HW�OHV�6DLQWHV�+ULSVLPLHQQHV�VHORQ�OHV�WUDGLWLRQV�JpRUJHQQHV� PpGLpYDOHV´�� &RQYHJQR� ,QWHUQD]LRQDOH� ³6DQ� *UHJRULR� $UPHQR� H� LO� VXR� FXOWR� QHOO¶,WDOLD�PHULGLRQDOH´��/HFFH�1DUGz��������RWWREUH������0LOGRQLDQ�3DROD��³$XWRUL�H�WUDGXWWRUL�PHFKLWDULVWL´��&RQYHJQR�,QWHUQD]LRQDOH�GL�6WXGLR�³*OL�$UPHQL�D�9HQH]LD��'DJOL�6FHULPDQ�D�0HFKLWDU��LO�PRPHQWR�FXOPLQDQWH�GL�XQD�FRQVXHWXGLQH�PLOOHQDULD´��9HQH]LD���� ����RWWREUH������0NUWLFKLDQ�$EUDKDP��³,O�SUREOHPD�UHOLJLRVR�LQ�$UPHQLD�H�QHOOD�GLDVSRUD�GRSR�LO�PDUWLULR�GHO������GHO�SRSROR�DUPHQR´���&RQYHJQR�³6WRULD�UHOLJLRVD�GHOO¶$UPHQLD��8QD�FULVWLDQLWj�GL�IURQWLHUD�WUD�IHGHOWj�DO�SDVVDWR�H�VILGH�GHO�SUHVHQWH´��;;,,,�VHWWLPDQD�HXURSHD��9LOOD�&DJQROD���*D]]DGD��9D���� ���VHWWHPEUH������0RUDQL� 0RUHQR�� ³$WWRUQR� DOOD� WUDGX]LRQH� DUPHQD� GHOOR� 3V�� 'LRQLJL� O¶$UHRSDJLWD´�� 6HPLQDULR�,QWHUQD]LRQDOH�³/H�VFLHQ]H�H�OH�DUWL�QHOO¶$UPHQLD�PHGLHYDOH´��%RORJQD���� ����RWWREUH������0XQDULQL�*LXVHSSH��SUHVHQWD]LRQH�GHO�YROXPH�GL�*��*XDLWD� &KH�FRV¶q�OD�IHOLFLWj"�,QWHUYLVWD�D�.DUHNLQ�,��&DIIq�3HGURFFKL��3DGRYD�����QRYHPEUH������0XWDILDQ�&ODXGH��³/D�GLSORPDWLH� DUPpQLHQQH�HQ�&LOLFLH� �;,,� �;,9��VLqFOHV�´��6HFRQGD�*LRUQDWD�GL�6WXGL�$UPHQL�³9NDMXWMXQ´��7RULQR����GLFHPEUH������0XWDI\DQ�0HVURE��³/¶LVWLWX]LRQH�GHO &DWKROLFRVVDWR�H�OH�VHGL�JHUDUFKLFKH�GHOOD�&KLHVD�$UPHQD��6WRULD��SUREOHPL��SURVSHWWLYH´���&RQYHJQR�³6WRULD�UHOLJLRVD�GHOO¶$UPHQLD��8QD�FULVWLDQLWj�GL�IURQWLHUD�WUD�IHGHOWj�DO�SDVVDWR�H�VILGH�GHO�SUHVHQWH´��;;,,,�VHWWLPDQD�HXURSHD��9LOOD�&DJQROD���*D]]DGD �9D�������VHWWHPEUH������2UHQJR� $OHVVDQGUR�� ³/D� JUDPPDLUH� GH� 2VNDQ� (UHZDQF
L� HW� VD� VRXUFH� ODWLQH´�� � ³,QWHUQDWLRQDO�$UPHQRORJLFDO�&RQIHUHQFH�'HGLFDWHG�WR�WKH���WK�$QQLYHUVDU\�RI�*HYRUJ�-DKXN\DQ´��<HUHYDQ��2FWREHU��� �����������³$UPpQLHQ� HUGRZPQ� RZWHO�SUrWHU� VHUPHQW´�� &ROORTXH� ,QWHUQDWLRQDO� GH� 'LDOHFWRORJLH� $UPpQLHQQH��6WHSDQDNHUW��������$R�W������³/
DQWURSRQLPR� FRPH�PH]]R� GL� GHULVLRQH� LQ� XQ� WHVWR� SRHWLFR� DUPHQR� GHO� 6HLFHQWR´�� 2QRPDVWLFD� 	�/HWWHUDWXUD��9,,,�&RQYHJQR�,QWHQD]LRQDOH��3LVD���� ����IHEEUDLR������2UWDOOL� *KHUDUGR�� ³7UD� 9HQH]LD� H� O¶$UPHQLD�� $OOH� UDGLFL� GL� XQ� OXQJR� UDSSRUWR´�� &RQYHJQR�,QWHUQD]LRQDOH�GL�6WXGLR�³*OL�$UPHQL�D�9HQH]LD��'DJOL�6FHULPDQ�D�0HFKLWDU��LO�PRPHQWR�FXOPLQDQWH�GL�XQD�FRQVXHWXGLQH�PLOOHQDULD´��9HQH]LD���� ����RWWREUH������2XORXKRGMLDQ�9UWDQHV��³/D�PXVLFD�QHOO¶$UPHQLD�PHGLHYDOH´��6HPLQDULR�,QWHUQD]LRQDOH�³/H�VFLHQ]H�H�OH�DUWL�QHOO¶$UPHQLD�PHGLHYDOH´��%RORJQD���� ����RWWREUH������3HQQDFFKLHWWL�)DEUL]LR��³6DQ�*UHJRULR�,OOXPLQDWRUH�H�LO�WHVFKLR�UHGLYLYR´��6HFRQGD�*LRUQDWD�GL�6WXGL�$UPHQL�³9NDMXWMXQ´��7RULQR����GLFHPEUH������
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3HWURV\DQ� <H]QLN�� ³/D� &KLHVD� $UPHQD� GDOOD� PHWj� GHO� 4XDWWURFHQWR� DJOL� LQL]L� GHO� ;;� VHFROR´���&RQYHJQR� ³6WRULD� UHOLJLRVD� GHOO¶$UPHQLD�� 8QD� FULVWLDQLWj� GL� IURQWLHUD� WUD� IHGHOWj� DO� SDVVDWR� H� VILGH� GHO�SUHVHQWH´��;;,,,�VHWWLPDQD�HXURSHD��9LOOD�&DJQROD���*D]]DGD��9D���� ���VHWWHPEUH������3L]]DPLJOLR� *LOEHUWR�� ³=DFFDULD� 6FHULPDQ� QHOOD� FXOWXUD� YHQH]LDQD� GHO� 6HWWHFHQWR´�� &RQYHJQR�,QWHUQD]LRQDOH�GL�6WXGLR�³*OL�$UPHQL�D�9HQH]LD��'DJOL�6FHULPDQ�D�0HFKLWDU��LO�PRPHQWR�FXOPLQDQ WH�GL�XQD�FRQVXHWXGLQH�PLOOHQDULD´��9HQH]LD���� ����RWWREUH������6JDUEL� 5RPDQR�� � ³/D� WUDGX]LRQH� DUPHQD� GHOOD� *UDPPDWLFD GL� 'LRQLVLR� 7UDFH´�� 6HPLQDULR�,QWHUQD]LRQDOH�³/H�VFLHQ]H�H�OH�DUWL�QHOO¶$UPHQLD�PHGLHYDOH´��%RORJQD���� ����RWWREUH������6KLULQLDQ� (UQD� 0DQHD�� ³7UDQVODWLRQV� IURP� WKH� *UHHN� LQ� $UPHQLD� /LWHUDWXUH´�� 6HPLQDULR�,QWHUQD]LRQDOH�³/H�VFLHQ]H�H�OH�DUWL�QHOO¶$UPHQLD�PHGLHYDOH´��%RORJQD���� ����RWWREUH������6LUDQLDQ�*ULJRULV��³,O�PRQDFKHVLPR�DUPHQR�LQ�2FFLGHQWH´��&RQYHJQR�³6WRULD�UHOLJLRVD�GHOO¶$UPHQL D��8QD� FULVWLDQLWj� GL� IURQWLHUD� WUD� IHGHOWj� DO� SDVVDWR� H� VILGH� GHO� SUHVHQWH´�� ;;,,,� VHWWLPDQD� HXURSHD�� 9LOOD�&DJQROD���*D]]DGD��9D�������VHWWHPEUH������³7HQVLRQL�SUR�H�FRQWUR�O¶XQLRQH��L�WHQWDWLYL�GHL�PHFKLWDULVWL�GL�9HQH]LD�SHU�O¶XQLRQH�HFFOHVLDOH�DJOL� DOERUL�GHOO¶2WWRFHQWR´��&RQYHJQR�,QWHUQD]LRQDOH�GL�6WXGLR�³*OL�$UPHQL�D�9HQH]LD��'DJOL�6FHULPDQ�D�0HFKLWDU��LO�PRPHQWR�FXOPLQDQWH�GL�XQD�FRQVXHWXGLQH�PLOOHQDULD´��9HQH]LD���� ����RWWREUH������6LULQLDQ� $QQD�� &XUD� GHO� SHUFRUVR� HVSRVLWLYR� GHOOD� PRVWUD� IRWRJUD ILFD� GL� PDQRVFULWWL� DUPHQL��'LSDUWLPHQWR� GL� 3DOHRJUDILD� H� 0HGLHYLVWLFD� GHOO
8QLYHUVLWj� GL� %RORJQD�� 3LD]]D� 6DQ� *LRYDQQL� LQ� 0RQWH��&KLRVWUR�JUDQGH�����RWWREUH����QRYHPEUH�������FRUUHODWD�DO�6HPLQDULR�,QWHUQD]LRQDOH��/H�6FLHQ]H�H�OH�$UWL�QHOO
$UPHQLD�0HGLHYDOH���5HOD]LRQH�VXOOD�&KLHVD�$UPHQD�DOO
LQWHUQR�GHO�FLFOR�GL�OH]LRQL��/H�&KLHVH�&DWWROLFKH�GL�ULWR�RULHQWDOH��XQ�SDWULPRQLR� VFRQRVFLXWR��� 3RQWLILFLD� 8QLYHUVLWj� 6�� 7RPPDVR� G
$TXLQR� LQ� 8UEH� �$QJHOLFXP��� 5RPD�� ��GLFHPEUH������6HPLQDULR� GDO� WLWROR� �/D� YHUVLRQH DUPHQD� GHOOD� *UDPPDWLFD� GL� 'LRQLVLR� 7UDFH�� WUDGX]LRQH� R�DGDWWDPHQWR"�� SHU� JOL� VWXGHQWL� H� L� GRWWRUDQGL� GHO� 'LSDUWLPHQWR� GL� )LORORJLD� &ODVVLFD� H� 0HGLHYDOH�GHOO
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DQQR� DFFDGHPLFR� ���� ������ GDO� SURI��0RUHQR�0RUDQL�� ,O WLWROR� GL� GRWWRUH� GL�ULFHUFD�LQ�DUPHQLVWLFD�q�VWDWR�FRQVHJXLWR�QHO������GD�9DOHQWLQD�&DO]RODUL��3DROD�3RQWDQL��$QQD�6LULQLDQ��QHO������GD�0DUFR�%DLV��$OGR�)HUUDUL�H�6WHIDQR�7RUHOOL��1HO������KD�LQL]LDWR�LO�FRUVR�GL�'RWWRUDWR�LQ�$UPHQLVWLFD�6DUD�0DQFLQL�/RPEDUGL��/
8QLYHUVLWj�&DWWROLFD�GLVSRQH�SUHVVR�OD�%LEOLRWHFD�FHQWUDOH�H�O
,VWLWXWR�GL�*ORWWRORJLD�GL�XQ�FRQVLVWHQWH�IRQGR�DUPHQR��LQHUHQWH�VRSUDWWXWWR�D�JORWWRORJLD��DUFKLWHWWXUD��VWRULD��WHVWL�FODVVLFL�LQ� JUDEDU�H�FRPSUHQGHQWH�PROWH�LPSRUWDQWL�ULYLVWH�LQ�OLQJXD�DUPHQD�H�RFFLGHQWDOL�
���8QLYHUVLWj�GHJOL�6WXGL�0LODQR�&RUVR��GL�OLQJXD�H�OHWWHUDWXUD��DUPHQD�WHQXWR�GDO�GRWW���%D\NDU�6LYD]OL\DQ�
���8QLYHUVLWj�GL�/HFFH��
La cattedra di Storia romana presso la Facoltà di Lettere (Prof. Giusto Traina) organizza dall’anno 

accademico 2000/2001 dei corsi e seminari di lingua armena classica. Nell’anno 2000/2001 è stato tenuto un 
corso introduttivo al grabar. Nell’anno 2001/2002 è stato tenuto un corso di secondo livello, con lettura, 
traduzione e commento della prima parte dell’Agatangelo armeno. Nell’anno 2002/2003 sono previsti un 
corso introduttivo, tenuto dal dott. A.A. De Siena, e un corso di secondo livello, tenuto dal Prof. Traina, con 
lettura, traduzione e commento di storiografi armeni classici. Nel corso dell'anno accademico vengono 
organizzati dei seminari su temi storici e filologici. Un gruppo di ricerca coordinato dal Prof. Traina, formato 
dai Dott. A. Capone e A.A. De Siena, e dalla Sig.na Carmela Ciardo, sta elaborando un commento 
all'Agatangelo armeno.

�� 3RQWLILFLR�,VWLWXWR�2ULHQWDOH�5RPD� SLD]]D�6DQWD�0DULD�0DJJLRUH����FDS����������WHO������������D��&RUVR�GL�LVWLWX]LRQL�HFFOHVLDVWLFKH�DUPHQH��VWRULD��WHRORJLD��VSLULWXDOLWj�GHOOD�&KLHVD�DUPHQD��WHQXWR�GDO�SURI���%RJKRV�/HYRQ�=HNL\DQ�D�SDUWLUH�GDO� ��������E��&RUVR�GL�DUPHQR�FODVVLFR�WHQXWR�GDOOD�GRWW���$QQD�6LULQLDQ�GDO���������DO���������H�GDO�GRWW��0DUFR�%DLV�GDO�����������'LVSRQH GL�XQ�DVVDL�YDVWR�IRQGR�DUPHQR��LQHUHQWH�VRSUDWWXWWR�D�HFFOHVLRORJLD��VWRULD�H�OHWWHUDWXUD�DQWLFD�H�PRGHUQD�
���&HQWUR�GL�6WXGL�H��'RFXPHQWD]LRQH�GHOOD�&XOWXUD�$UPHQD �9HQH]LD��/RJJLD�7HPDQ]D��&RUWH�=DSSD��'RUVRGXUR��������WHO�������������)RQGDWR�D�0LODQR�QHO�������LQ�VHJXLWR�DOOH�PLVVLRQL�HIIHWWXDWH�LQ�$UPHQLD�GD�VWXGLRVL�PLODQHVL�D�SDUWLUH�GDO��������7UDVIHULWR�D�9HQH]LD�QHO�������9L�KD�VHGH�OD�FDVD�HGLWULFH�2HPPH��VSHFLDOL]]DWD�LQ�SXEEOLFD]LRQL�VXOO
DUWH�H�OD�FXOWXUD�DUPHQH��$WWXDOPHQWH�O
DWWLYLWj�GHO�&HQWUR�VL�HVSOLFD�SULQFLSDOPHQWH�LQ�WUH�GLUH]LRQL� � ���$UFKLWHWWXUD� H� 5HVWDXUR�0RQXPHQWL�� ���0XVLFD�� ��� ,QL]LDWLYH�&X OWXUDOL� � OD� FXL� UHVSRQVDELOLWj� q� DIILGDWD�ULVSHWWLYDPHQWH�D�*DLDQq�&DVQDWL��0LQDV�/RXULDQ�H�6HWUDO�0DQRXNLDQ�2JQL� DQQR� LO�&HQWUR� ILQDQ]LD� XQ� FLFOR� GL�/H]LRQL� VX� WHPL�GLUHWWDPHQWH�R� LQGLUHWWDPHQWH� DWWLQHQWL� FRQ�O
DUFKLWHWWXUD� H� O
DUWH� DUPHQD� �2QQLJ� 0DQRXNLDQ� /HFWXUHV�� OH� OH]LRQL� IDQQR� SDUWH� LQWHJUDQWH� GHO� &RUVR�8QLYHUVLWDULR�GL�6WRULD�GHOO
$UWH�%L]DQWLQD�SUHVVR�OD�IDFROWj�GL�/LQJXH�2ULHQWDOL�GL�9HQH]LD�HG�KDQQR�FDUDWWHUH�GL�DSSURIRQGLPHQWR�PRQRJUDILFR��GLUHWWRUH�GHO�FRUVR�q�LO�3URI��$��$OSDJR�1RYHOOR��,O� HQWUR�RIIUH�GXH�ERUVH�GL�VWXGLR� SHU� XQ� YLDJJLR� LQ� $UPHQLD� SHU� JOL� VWXGHQWL� FKH� KDQQR� SDUWHFLSDWR� FRQ� SURILWWR� DOOH� VXH� DWWLYLWj�GLGDWWLFKH��,O�&HQWUR�FRQWLHQH��XQ�EXRQ�IRQGR��SUHYDOHQWHPHQWH�GL�PDWHULDOL�DUFKLWHWWRQLFL�H�DUWLVWLFL�
���&DVD�DUPHQD�+D\�WXQ�0LODQR��SLD]]D 9HODVFD����FDS���������WHO����������'LVSRQH�GL�QXPHURVL� WHVWL�PLVFHOODQHL�� ULFHYH�VWDPSD�SHULRGLFD�DUPHQD��RUJDQL]]D�FRUVL�GL� OLQJXD SHU�DGXOWL�H�EDPELQL��RVSLWD�LQFRQWUL�FXOWXUDOL�H�ULFUHDWLYL�SHU�OD�FRPXQLWj�DUPHQD��PD�DSHUWL�DQFKH�DO�SX EEOLFR�
����8QLRQH�FXOWXUDOH�$UPHQL�G
�,WDOLD� SUHVVR�OD�&DVD�$UPHQD�GL�0LODQR�1HJOL�DQQL�6HWWDQWD�H�2WWDQWD�KD�SURPRVVR�QXPHURVH�PRVWUH�GL�DUFKLWHWWXUD�DUPHQD�
����&ROOHJLR�/HYRQLDQ�5RPD���WHO������������H����������ID[������������



��

)RQGDWR� QHO� ����� SHU� O
LVWUX]LRQH� GL� JLRYDQL� DUPHQL�� 6HGH� GHOOD� ELEOLRWHFD� GHO� FDUG�� *UHJRULR�$JDJLDQLDQ�
����$VVRFLD]LRQH�&RVWDQ�=DULDQ�0HVWUH� WHO���������������SUHVVR�LO�PDHVWUR�$YHGLV�1D]DULDQ�$VVRFLD]LRQH�FXOWXUDOH� IRQGDWD�QHO������D�5RPD�� LQ�VHQR�DOO
,WDOLD �8566��SHU�IDU�FRQRVFHUH�O
$UPHQD�VRYLHWLFD�� LQ� VHJXLWR� WUDVIHULWD� D� 9HQH]LD�� � +D� UHDOL]]DWR� FRQIHUHQ]H�� VLPSRVL�� PRVWUH�� UDVVHJQH�FLQHPDWRJUDILFKH�� FRQFHUWL�� JLRUQDWH� DUPHQH�� YLDJJL� FXOWXUDOL� LQ� YDULH� FLWWj� LWDOLDQH�� �'RSR� O
LQGLSHQGHQ]D�DUPHQD�FRRSHUD�FRQ�O
8QLYHUVL Wj�GHOOD�7HU]D�(Wj���2UJDQL]]D�FRUVL�GL�FXOWXUD�DUPHQD�FKH�KDQQR�GXUDWD�GL�VHL�PHVL�FRQ�IUHTXHQ]D�VHWWLPDQDOH�
����&DVD�GL�&ULVWDOOR�3DGRYD� YLD�$OWLQDWH������FDS���������WHO����������������ID[��������������6RWWR�OD�JXLGD�GHOOD�SURI���$QWRQLD�$UVODQ�RUJD QL]]D�QXPHURVH�DWWLYLWj�DUPHQLVWLFKH��1HO������VL�q�IDWWD�SURPRWULFH�FRQ�OH�HGL]LRQL�'%6�GHO�OLEUR *HQHUD]LRQL�QHOO
�RPEUD��GL�XQ�JHQRFLGLR�
����$VVRFLD]LRQH�%HUJDPR�6SLWDN�(
�XQ
DVVRFLD]LRQH�GL�YRORQWDULDWR��IRQGDWD�SHU�VRFFRUUHUH�OH�YLWWLPH�GHO�WHUUHP RWR�GHO������
����$VVRFLD]LRQH�,WDOLD�$UPHQLD� 6HGH�OHJDOH�SUHVVR�OD�&DVD�GL�&ULVWDOOR�GL�3DGRYD�)RQGDWRUL� 3DROD� 0LOGRQLDQ�� 0DULR� 1RUGLR�� %RJKRV� /HYRQ� =HNL\DQ�� 6XUHQ� *UHJRULR� =RYLJKLDQ���&RVWLWXLWD�QHO������� �6L�SURSRQH�GL�GLIIRQGHUH�O
LQWHUHVVH�YHUVR� O
 $UPHQLD�DOO
LQWHUQR�GHOO
RSLQLRQH�SXEEOLFD�LWDOLDQD�� �7UD�L�VRFL�/XLJL�0DOHUED��IX�6HUJLR�4XLQ]LR��0DUJKHULWD�$VVR�� �3ULPR�SUHVLGHQWH��0DULR�1RUGLR���$WWXDOH�SUHVLGHQWH�q�O
DVWURILVLFR�0DVVLPR�7XUDWWR�
���� $VVRFLD]LRQH� 3DGXV�$UD[HV� 9HQH]LD� 6DQ� 3ROR� ������ FDS�� ������� WHO� �������������ZZZ�SDGXV�DUD[HV�FRP&RVWLWXLWD�D�9HQH]LD�QHO��������+D�VHGH�SUHVVR�LO�'LSDUWLPHQWR�GL�6WXGL�(XUDVLDWLFL�GHOO
8QLYHUVLWj�GHJOL�6WXGL� GL� 9HQH]LD�� 6XRL� ILQL� VRQR� OD� FRQVHUYD]LRQH� H� OD� GLIIXVLRQH� GHO� SDWULPRQLR� OLQJXLVWLFR� H� FXO WXUDOH�DUPHQR��7UD�OH�LQL]LDWLYH�SURPRVVH�ULFRUGLDPR�L�&RUVL�LQWHQVLYL�GL�/LQJXD�H�&XOWXUD�$UPHQD�FKH��D�SDUWLUH�GDO������� VL� WHQJRQR� FRQ� UHJRODULWj� DQQXDOH� SUHVVR� O
8QLYHUVLWj� &D
� )RVFDUL� GL� 9HQH]LD� VRWWR� O
HJLGD� GHO�'LSDUWLPHQWR� GL� 6WXGL� (XUDVLDWLFL�� LQ� FROODERUD]LRQH� FRQ� LO� &HQWUR� /LQJXLVWLFR� ,QWHUIDFROWj� GHO�PHGHVLPR�$WHQHR� H� O
DXGLRYLVLYR� GL� /LQJXD� DUPHQD� RFFLGHQWDOH� +D\HUHQ� NKRVLQN� UHDOL]]DWR� QHO� ������ $OO
LQWHUQR�GHOO
$VVRFLD]LRQH�q�QDWD�QHO������XQD�VH]LRQH�VFLHQWLILFD�ULYROWD�DOOR�VYLOXSSR�GHOO
DUP HQLVWLFD�LQ�,WDOLD��FKH�SURPXRYH�VHPLQDUL�DQQXDOL�GL�VWXGL�DUPHQLVWLFL�H�OD��5DVVHJQD�GHJOL�$UPHQLVWL�,WDOLDQL��
����$VVRFLD]LRQH�=DGLN�5RPD� F�R�$PEDVFLDWD�DUPHQD��YLD�&ROOL�GHOOD�)DUQHVLQD������5RPD���(VLVWH�GDO�������'LUHWWD�GD�*DEULHOOD�)DOFRQL��VL�R FFXSD�SUHYDOHQWHPHQWH�GHO�ULFRQRVFLPHQWR�JLXULGLFR�GHO�JHQRFLGLR�DUPHQR�
���� /D� YRFH� $UPHQD� ± 3HULRGLFR� GHOOD� FRPXQLWj� DUPHQD� G¶,WDOLD �� ULYLVWD� HOHWWURQLFD� UHSHULELOH� VXOOD�SDJLQD� ZHE� ZZZ�YRFH�DUPHQD�FRP�� 6L� FRPSRQH� GL� GXH� SDUWL�� OD� SULPD� FRQWLHQH� GRVVLHU� LQIRUPDWLYL� VXO�PRQGR�DUPHQR�� OD� VHFRQGD�JOL� DJJLRUQDPHQWL��'HO� FRPLWDWR�GL� UHGD]LRQH� IDQQR�SDUWH�*UHJRULR�=RYLJKLDQ��+DURXWLXQ�.HXFKH\DQ�H�9DKDQ�6KDKED]LDQW]��
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