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��� 3URSULR� LQ� TXHVWD� VHGH�� QHO� VHPLQDULR� DUPHQLVWLFR� GHOOR� VFRUVR� DQQR�� DYHYDPR� SUHVHQWDWR� L�SULPL� ULVXOWDWL� GL� XQR� VWXGLR� FRQGRWWR� VXL� UDSSRUWL� IUD� )R]LR� H� OH� DXWRULWj� DUPHQH�� SHU� LO� TXDOH� FL�HUDYDPR� VHUYLWL� GHOOH� HSLVWROH� FKH� LO� GRWWR� SDWULDUFD� FRVWDQWLQRSROLWDQR� DYHYD� VFDPELDWR� FRQ� JOL�LVKFKDQNK� FDXFDVLFL�� ,Q� WDOL� GRFXPHQWL� WUDVSDULYD�� FRPH� FUHGLDPR� GL� DYHUH� HYLGHQ]LDWR�� OD�SUHRFFXSD]LRQH�GHO�VRPPR�SUHODWR�EL]DQWLQR�GL�QRQ�DFXLUH� L�FRQWUDVWL�HVLVWHQWL�IUD�&KLHVD�JUHFD�H�&KLHVD�DUPHQD��EDVDWL�VLD�VX�GLIIHUHQ]H�GL�ULWR�VLD�VXO�SUHVXQWR�PRQRILVLVPR�DWWULEXLWR�DOOD�&KLHVD�IRQGDWD�GD�6��*UHJRULR�� ,O�SDWULDUFD�KD�YROXWR�LQIDWWL�VRWWROLQHDUH�L�SXQWL�GL�FRQWDWWR��H�TXHVWR�DO�ILQH�GL� SUHVHUYDUH� O¶LQIOXHQ]D� EL]DQWLQD� VXOOD� *UDQGH� $UPHQLD�� LO� FXL� FRQWUROOR� HUD� HVVHQ]LDOH� SHU�JDUDQWLUH��QHL�FRQILQL�QRUG�RULHQWDOL�GHOO¶LPSHUR��OD�VLFXUH]]D�H�OD�VWDELOLWj�SROLWLFD�H�UHOLJLRVD�GHOOR�6WDWR��,Q� TXHVWD� VHGH� FL� RFFXSHUHPR� GHOO¶µLPPDJLQH¶� GL� %LVDQ]LR� QHOOD� 6WRULD� GHJOL� $UPHQL� GHO�FDWKROLFRV� <RYKDQQHV� 'UDVFKDQDNHUWWVL�� HVDPLQDQGR� LQ� SDUWLFRODUH� GXH� GRFXPHQWL� LYL� ULSRUWDWL��O¶HSLVWROD�GL�1LFROD�0LVWLFR��SDWULDUFD�GL�&RVWDQWLQRSROL�� ULYROWD�D�<RYKDQQHV��H�OD�OHWWHUD�LQYLDWD�GDO�FDWKROLFRV�DOO¶LPSHUDWRUH�GHO�WHPSR��RVVLD�&RVWDQWLQR�9,,�3RUILURJHQLWR������ ,� OHJDPL� IUD� O¶LPSHUR� H� OD� *UDQGH� $UPHQLD� HUDQR� FRQVROLGDWL� GD� WHPSR� H�� FRPH� q� QRWR��O¶LQFRURQD]LRQH� GL� $VKRW� %DJUDWXQL� FRPH� LVKFKDQWVµ� LVKFKDQ� DYHYD� LQDXJXUDWR� XQD� VWDJLRQH� GL�VWUHWWL� UDSSRUWL� FRQ�%LVDQ]LR�� ULFRQRVFLXWD� FRPH�SURWHWWULFH� GHOOD� QD]LRQH� DUPHQD�� 6DSSLDPR� FKH�DQFKH�GRSR� OD�PRUWH�GL�$VKRW� L� VRYUDQL� VHJXHQWL�� RVVLD�6KPSDG�H�$VKRW� ,,�� HEEHUR� O¶DYDOOR�GHOOD�QRPLQD�LPSHULDOH�H�IXURQR�ULFRQRVFLXWL�FRPH�ILJOL�H�YDVVDOOL�GHOO¶DXWRFUDWH�URPHR��1HOO¶RSHUD�GL�<RYKDQQHV�VL�ULVFRQWUD�O¶HFR�GL�TXHVWH�UHOD]LRQL�VDOGH��TXHOOR�FKH�FL�SUHPH�ULOHYDUH�VSHFLILFDPHQWH�q�LO�PRGR�LQ�FXL�YHQJRQR�SUHVHQWDWL�L�VRJJHWWL�GL�TXHVWH�UHOD]LRQL��RVVLD��GD�XQD�SDUWH��LO� FDWKROLFRV� H� LO� SRSROR� DUPHQR�� H�� GDOO¶DOWUD�� LO� VRYUDQR� URPHR� H� O¶LPSHUR� FKH�HJOL� JRYHUQDYD� H�UDSSUHVHQWDYD���,Q� SULPR� OXRJR� HVDPLQLDPR� OD� OHWWHUD� GHO� SDWULDUFD� 1LFROD� 0LVWLFR�� FKH� � FRVu� VL� ULYROJH� DO�GHVWLQDWDULR���³$OO¶HPLQHQWH�� DPDQWH�GL�'LR�� VLJQRUH� VSLULWXDOH� H� QRVWUR� SHU� VHPSUH� FDUR� IUDWHOOR�<RYKDQQHV��FDWKROLFRV�GHOOD�*UDQGH�$UPHQLD��GD�1LFROD��SHU�PLVHULFRUGLD�GL�'LR�DUFLYHVFRYR�GL�&RVWDQWLQRSROL��VHUYLWRUH�GHL�VHUYLWRUL�GL�'LR��VDOXWH�QHO�6LJQRUH´��,Q�HVVD�LO�VRPPR�SUHODWR�EL]DQWLQR�PRVWUD�GL�SUHRFFXSDUVL�GHOOD�VLWXD]LRQH�LQ�FXL�YHUVD�O¶$UPHQLD�H VL�LQWHUHVVD�DIILQFKp�TXHVWD�SRVVD�ULWURYDUH�O¶XQLRQH�FRQWUR�L�QHPLFL�HVWHUQL��6FULYH�LQIDWWL���³$EELDPR� LQYLDWR� XQD� OHWWHUD� DQFKH� DO� FXURSDODWH� �G¶,EHULD�� H� DO� FDSR� GHJOL� $EDVJL� FRQ� LO�FRQVLJOLR�GL�DVFROWDUH�LO�YRVWUR�DPPRQLPHQWR��GL�GLPHQWLFDUH�OH�UHFLSURFKH�DQLPRVLWj��GL�JXDUGDUH�DOO¶DPLFL]LD��DOO¶XQLRQH��H�D�XQD�SDFH�SURSL]LD�JOL�XQL�FRQ�JOL�DOWUL�H�FRQ�L�SULQFLSL�GHJOL�$UPHQL�H�GHJOL�$OEDQL«�H�FRPEDWWHUH�FRQWUR�L�ILJOL�GHOO¶HPSLR�QHPLFR�$SXVLFK´��,O� QRPH� GHO� FXURSDODWH� QRQ� q� PHQ]LRQDWR�� PD� GRYUHEEH� WUDWWDUVL� GL� $WUQHUVHK� ,,�� ,� µILJOL�GHOO¶HPSLR�QHPLFR¶�VRQR�L�PHPEUL�GHOOD�IDPLJOLD�GHL�VDGMLGL��JXLGDWL�GD�<XVXI��HPLUR�VRWWRPHVVR�XIILFLDOPHQWH�DO�FDOLIIR�GL�%DJGDG��PD�LQ�UHDOWj�SURQWR�D�FUHDUVL�XQD�EDVH�VROLGD�SHU��LO�VXR�SRWHUH�DXWRQRPR��� 1LFROD� UDFFRPDQGD�DO� FDWKROLFRV�GL�DGRSHUDUVL� FRQ� WXWWL� L�PH]]L�SHU�DWWXDUH�VXGGHWWD�DOOHDQ]D��GL�PRGR�FKH��DQFKH�FRQ�O¶DSSRJJLR�GHOOH� WUXSSH� LPSHULDOL�EL]DQWLQH��OH�IRU]H�FDXFDVLFKH�SRVVDQR�DUULYDUH�DOOD�YLWWRULD���4XHVWD�HSLVWROD�VL�ULYHOD�LQWHUHVVDQWH�VRWWR�SL��SXQWL�GL�YLVWD��LQQDQ]L�WXWWR�SHU�LO�SUHVWLJLR�HQRUPH�ULFRQRVFLXWR� D� <RYKDQQHV�� JLDFFKp� LO� FDWKROLFRV� q� FRQVLGHUDWR� XQD� ILJXUD� GL� QRWHYROH� DXWRULWj��FDSDFH�GL�ULSRUWDUH�O¶RUGLQH�IUD�L�YDUL�DUFKRQWHV�DUPHQL��DOEDQL�H�LEHUL��(��LQ�VHFRQGR�OXRJR��SHU�OD�FROORFD]LRQH�FURQRORJLFD�GHO� WHVWR��1LFROD�HUD�ULVDOLWR�VXO�VRJOLR�SDWULDUFDOH�VROR�GRSR�OD�PRUWH�GL�/HRQH�9,��QHO������� PD�q�FRQ�OD�VFRPSDUVD�GHOO¶LPSHUDWRUH�$OHVVDQGUR��QHO�JLXJQR�GHO������FKH�
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TXHJOL� DVVXPH�XQ� UXROR� FHQWUDOH�GLYHQHQGR� UHJJHQWH� GHOO¶LPSHUR� LQ� QRPH�GHO�SLFFROR�&RVWDQWLQR�9,,�� Ê� GXQTXH� SUREDELOH� FKH� OD� OHWWHUD� DO� FDWKROLFRV� VL� FROORFKL� GRSR� LO� VHWWHPEUH� GL� TXHOO¶DQQR�TXDQGR�� VFRQJLXUDWR�PRPHQWDQHDPHQWH� LO� SHULFROR� EXOJDUR�� 1LFROD� SRWp� JXDUGDUH� DOOD� VLWXD]LRQH�GHOOD�IURQWLHUD�RULHQWDOH��� $�FRQIHUPDUH�TXHVWD�GDWD�FRQFRUUH�DQFKH�XQ�DOWUR�IDWWR��6PEDW�,�HUD�LQ�TXHO�SHULRGR�SULJLRQLHUR�GL�<XVXI��FKH�OR�DYUHEEH�IDWWR�XFFLGHUH�D�'YLQ��QHO������H�L�WHUULWRUL�DUPHQL�HUDQR� LQ� SUHGD�DOO¶DQDUFKLD�� OD� OHWWHUD�GL�1LFROD�VL� ULYROJHYD�TXLQGL� DOO¶XQLFR�SRWHUH� IRUWH� ULPDVWR�QHOOD�*UDQGH�$UPHQLD��RVVLD�DO�FDWKROLFRV��PD�LQ�HVVD�QRQ�VL�ID�DQFRUD�PHQ]LRQH�GL�TXHOO¶DVVDVVLQLR�FKH�±�HYLGHQWHPHQWH�±�DQFRUD�QRQ�HUD�DYYHQXWR��R�DOPHQR�QRQ�HUD�DQFRUD�QRWR�D�%LVDQ]LR������$OO¶HSLVWROD�GL�1LFROD�GHO�����QRQ�VHJXu� WXWWDYLD�DOFXQ�FRQFUHWR�PXWDPHQWR�QHOOH�FRQGL]LRQL�LQFHUWH�H�SUHFDULH�GHO�SRSROR�DUPHQR�VLFFKp�XQD�QRWHYROH�DPDUH]]D�H�XQ�IRUWH�VFRUDPHQWR�LQYDVHUR�O¶DQLPR�GL�<RYKDQQHV�� WDQWR�GD�VSLQJHUOR�D�ULYROJHUVL�GLUHWWDPHQWH�DOO¶LPSHUDWRUH�&RVWDQWLQR�9,,��FRQ� XQD� OXQJD� HSLVWROD� FKH� OR� VWHVVR� DOWR� SUHODWR� DUPHQR� FL� KD� FRQVHUYDWR� QHOOD� VXD� 6WRULD� ,Q�SURSRVLWR� OD� $UXWLXQRYD�)LGDQMDQ� KD� DYDQ]DWR� O¶LSRWHVL� FKH� WDOH� OHWWHUD� FRVWLWXLVFD� XQD� VRUWD� GL�VSHFXOXP�SULQFLSLV��� JLXVWLILFDQGR�TXHVWD�VXD�DIIHUPD]LRQH�FRQ�LO�IDWWR�FKH�<RYKDQQHV�VL�ULYROJH�DOO¶LPSHUDWRUH� FRQ� JOL� DSSHOODWLYL� DELWXDOL� GHOO¶DXWRFUDWH� EL]DQWLQR�� PRVWUDQGR� GL� FRQRVFHUH� ³WKH�EDVLF� LGHD� RI�%\]DQWLQH� SROLWLFDO� WKRXJKW�� FRQFHUQLQJ� WKH� GLYLQH� RULJLQ� RI� DXWKRULW\� RI�%\]DQWLQH�DXWRFUDWV´���&Lz� FKH� LQ� TXHVWD� VHGH� LQWHQGLDPR� HYLGHQ]LDUH� QRQ� q� VROR� OD� SUHVHQ]D� GHOOH� FDUDWWHUL]]D]LRQL�DGLELWH� SHU� FRQQRWDUH� LO� SRWHUH� GHOO¶LPSHUDWRUH� URPHR�� UHFHSLWH� H� DFFHWWDWH� GDO� VRPPR� SUHODWR�DUPHQR�LQ�YLVWD�GL�XQ�SURJHWWR�FKH�VL�SRWUHEEH�VHQ]D�SUREOHPL�GHILQLUH�µSROLWLFR¶��PD�DQFKH�OD�UHDOH�µQDWXUD¶�GL�TXHVWD�OHWWHUD��FKH�±�D�QRVWUR�DYYLVR�±�QRQ�FRVWLWXLVFH�XQR�VSHFXOXP� QHDQFKH�QHOOD�VXD�DFFH]LRQH�GL�µVSHFXOXP�LQWHJUDWR¶��FRPH�WHRUL]]DWR�GDO�3ULQ]LQJ�����H�FLz�SHU�XQD�VHULH�GL�IDWWRUL�FKH�HQXQFHUHPR��/¶LQFLSLW�GHOOD�OHWWHUD�UHFLWD���³'L� QDWXUD� HFFHOVD� H� DXWRFUDWH�� LPSHUDWRUH� GHL�5RPDQL�� DXJXVWR�&RVWDQWLQR�� FRURQDWL� GD�'LR� H�JORULRVL��JUDQGL�H�YLWWRULRVL�VRYUDQL�GHOO¶XQLYHUVR��DPDQWL�GL�'LR�H�SLL´���1HO� FRUVR� GHOO¶HSLVWROD� ULWURYLDPR� DOWUL� DSSHOODWLYL� ULYROWL� DL� VRYUDQL�� FKH� VRQR�GHWWL� DQLPDWL� GD�SLHWj�H�VDQWLWj���6LFXUDPHQWH� TXHVWL� DSSHOODWLYL� IDQQR� SDUWH� GHO� EDJDJOLR� XVXDOH� GHOOH� SUHURJDWLYH� GHO� SRWHUH�LPSHULDOH��VHFRQGR�O¶LGHRORJLD�FKH�D�%LVDQ]LR�VRVWDQ]LDYD�H�GDYD�OHJLWWLPLWj�DO�SRWHUH�DXWRFUDWLFR��/H� WDSSH� GL� TXHVWD� LGHRORJLD� GHO� SRWHUH�� VX� FXL� SHUDOWUR� VL� VRQR� VRIIHUPDWL� LOOXVWUL� VWXGLRVL�ULOHYDQGRQH�L�WUDWWL�RULJLQDOL�FKH�VL�QDVFRQGRQR�GLHWUR�OD��DSSDUHQWHPHQWH��PRQRWRQD�ULSHWL]LRQH�GL�WRSRL�H�GL�PRWLYL�µULFRUUHQWL¶��VRQR�RUPDL�XQ�GDWR�DFTXLVLWR�VX�FXL�q�VXSHUIOXR�VRIIHUPDUVL�WURSSR�D�OXQJR��6DSSLDPR�FKH�O¶LPSHUDWRUH�q�YLFDULR�GL�'LR�VXOOD�WHUUD��HG�q�GRWDWR�GHOOH�SULQFLSDOL�YLUW���HJOL�q HXVHEHV� WKHRSKLORV� SKLODQWKURSRV� H� LO� VXR�SRWHUH� GHULYD�GLUHWWDPHQWH� GD�'LR��� 4XHVWH�� FRPH�DQFKH� DOWUH� YLUW��� WURYDQR� HFR� QHOOD� YDVWD� SURGX]LRQH� SDQHJLULVWLFD��PD� DQFKH� QHL� GRFXPHQWL� FKH�HVFRQR�GDOOD�FDQFHOOHULD�LPSHULDOH��� 4XHOOR�FKH�q�LPSRUWDQWH�ULOHYDUH�q�FKH�GL�TXHVWD�LGHRORJLD�VL�IDQQR�SRUWDWRUL�UHWRUL�HG�RUDWRUL��L�TXDOL��DWWLQJHQGR�DOOH�QRUPH�FRGLILFDWH�GDOOD�UHWRULFD��VL�SHQVL�DO�SHUu�HSLGHLNWLNzQ�GHOOR�SV��0HQDQGUR�UHWRUH��� YHLFRODQR�� WUDPLWH� ORJRL�FRPSRVWL� LQ�+RFKVSUDFKH�PHVVDJJL�GL�QDWXUD�LGHRORJLFD�H�SROLWLFD��� $�TXHVWL�VFULWWL�DSSDUWHQJRQR�DQFKH�L�FRVu�GHWWL�µVSHFFKL�GHL�SULQFLSL¶��GL�FXL�SURSULR�QHOOD�%LVDQ]LR�GHO�,;�;�VHF��WURYLDPR�XQ¶DPSLD�UDSSUHVHQWDQ]D��0D�OD�QDWXUD�GL�WDOL�RSHUH�YD�LQWHUSUHWDWD�DWWHQWDPHQWH��XQ�)�UVWHQVSLHJHO�VL�GLVWLQJXH�GDJOL�DOWUL�GLVFRUVL�GL�FDUDWWHUH�HQFRPLDVWLFR�SHUFKp�LQ�HVVR�YL�q�XQ�FRQVLJOLHUH�GHO�SULQFLSH�DG�HVRUWDUOR�D�VHJXLUH�OD�YLD�GHOOD�YLUW���� (VVR�q�TXLQGL�XQR�VFULWWR�SDUHQHWLFR��JLDFFKp�LO�VXR�DXWRUH�HVRUWD�LO�SULQFHSV�YHUVR�OH�YLUW��ULWHQXWH�FDQRQLFKH��RVVLD�OD�VRSKURV\QH� OD�GLNDLRV\QH� OD�SKURQHVLV� OD�DQGUHLD� 4XHVWL�VFULWWL��FRQQRWDQGRVL�SHU�XQ�LQWHQWR�HQFRPLDVWLFR��SRVVRQR�FRQWHQHUH�PHVVDJJL�GL�QDWXUD�SROLWLFD��JLDFFKp�RULHQWDQR� O¶RSLQLRQH� SXEEOLFD�� R� IDFHQGR� FLUFRODUH� GLUHWWLYH� H� FRQGRWWH� DOOLQHDWH� FRQ� LO� SRWHUH�YLJHQWH�� RSSXUH� SURSDJDQGR�� LQ� PRGR� FULSWLFR� H� YHODWR�� RSSRVL]LRQL� H� GLVVHQVL� �XQD� IRUPD� GL�.DLVHUNULWLN����2UEHQH��GDWH�TXHVWH�SUHPHVVH��q�OHFLWR�FKLHGHUVL�VH�VL�SRVVD�SDUODUH�GL�VSHFXOXP�SULQFLSLV�SHU�OR�VFULWWR�FKH�ULWURYLDPR� LQVHULWR�QHOOD�6WRULD�GHO�FDWKROLFRV�<RYKDQQHV��6HPEUHUHEEH�SURSULR�GL�QR��
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DQFKH�LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�FKL�HVRUWD�LO�PRQDUFD�GL�VROLWR�QRQ�q�HVWHUQR�DOO¶LPSHUR��PD�VL�DUURJD�XQ¶DXWRULWj��VH�QRQ�DOWUR�PRUDOH��FRPSUHQVLELOH�VROR�DOO¶LQWHUQR�GHOOR�VWDWR�EL]DQWLQR���1HOO¶HSLVWROD�D�&RVWDQWLQR�9,,��LQ�UHDOWj��<RYKDQQHV�UHFXSHUD�WXWWL�L�WUDWWL�GHOO¶LGHRORJLD�GHO�SRWHUH�EL]DQWLQR� H� VH� QH� ID� SRUWDYRFH��SXU� VHQ]D� YROHU� SRUVL� QHO� UXROR� GL� µFRQVLJOLHUH�GHO� SULQFLSH¶�� HJOL�ULOHYD�LQIDWWL�WXWWH�OH�YLUW��FKH�D�TXHOOR�SHUWHQJRQR�H�VH�QH�ID�FRQVDSHYROPHQWH�ODWRUH���<RYKDQQHV�LPSORUD�LQROWUH�OD�PLVHULFRUGLD�� OD�SLHWj�� O¶LQGXOJHQ]D�SHU�WXWWR�LO�VXR�SRSROR��VSHFLH�GRSR�OD�PRUWH�GL�6KPSDG��FKH�VL�HUD�UHVR�GHJQR�GL�HVVHUH�FKLDPDWR�µILJOLR¶�GHO�EDVLOHXV�URPHR��4XHVWR�SXQWR�q�VLJQLILFDWLYR��H�SHU�SL��PRWLYL��,Q�SULPR�OXRJR��YHGLDPR�FKH�<RYKDQQHV�LPSHWUD�O¶DLXWR�GHO�VRYUDQR�EL]DQWLQR�� OD�FXL� �SURVWDVLD�VXL�SULQFLSL�DUPHQL�q�QRQ�VROR�DPPHVVD�PD�DQFKH�DXVSLFDWD��*OL�DUFKRQWHV�DUPHQL�VRQR�DQ]L�FRQVLGHUDWL�ILJOL�H�VHUYLWRUL�GHOO¶DXWRFUDWH�JUHFR��VHFRQGR�OD� IDPRVD� WHRULD� GHOOD� µIDPLJOLD�GHL�SULQFLSL¶� FKH� WDQWR� VXFFHVVR�H� � WDQWH� FRQVHJXHQ]H�HEEH�QHOOH�GLUHWWLYH�SROLWLFKH�GHOO¶LPSHUR��,O�ULFRQRVFHUH�FKH�LO�VRYUDQR�GL�&RVW�SROL�HUD�SDGUH��H�FDSR�GL�TXHVWD�IDPLJOLD�GL�SRSROL�HUD�XQ�PRGR�SHU�OHJLWWLPDUH�OH�PLUH�HVSDQVLRQLVWLFKH�GL�%LVDQ]LR��,O�IDWWR�FKH�XQ�FDWKROLFRV�SRL�DFFHWWDVVH�TXHVWR�SULPDWR�QRQ�q�FKH�XQ�VHJQDOH�GHOOD�YRORQWj�SUHFLVD�GL�µVFKLHUDUVL¶�GD�TXHOOD� SDUWH� QHOOD� VSHUDQ]D� GL� ULFHYHUQH� DLXWL�� 8Q¶DOWUD� FRQVLGHUD]LRQH�� <RYKDQQHV� VL� ULYROJH� D�&RVWDQWLQR�FRPH�µSURWHWWRUH�GHOOD�FKLHVD¶�H�µGLIHQVRUH�GHOOD�WUXSSD�GL�*HV��&ULVWR¶��4XHVWR�YXRO�GLUH�FKH�LO�FDWKROLFRV�VD�PHWWHUH�GD�SDUWH�WXWWL�L�FRQWUDVWL�GRWWULQDUL��YHUL�R�SUHVXQWL��FRQ�%LVDQ]LR��LQ�YLVWD�GHO�VXSHULRUH�LQWHUHVVH�GHOOD�VXD�QDWLR� WRUPHQWDWD�GDOO¶LQIHGHOH�PXVXOPDQR���/¶LQVLVWHUH� VXOOD� PLVHULFRUGLD�� VXOOD� SLHWj�� VXOO¶LQGXOJHQ]D� H� VXOOD� ERQWj� GHO� VRYUDQR� VLJQLILFD�FHUWDPHQWH� ULFKLDPDUH� WXWWD� XQD� VHULH� GL� TXDOLWj� H� YLUW�� FKH� SHUWHQJRQR� DOOD� VIHUD� LPSHULDOH� �OD�6SKlUH�GHV�5HFKWV� OD�J|WWOLFKH� HWF���SHU�XVDUH�OH�ULSDUWL]LRQL�SURSRVWH�GD�+XQJHU�����PD�QRQ�FL�SDUH�FKH� TXHVWR� LQGLFKL� OD� SUHVHQ]D� GL� XQR� VSHFXOXP� SULQFLSLV� ,Q� UHDOWj� LO� ULFKLDPR� DOO¶LGHRORJLD� GHO�SRWHUH��FKH�<RYKDQQHV�FRQRVFH�DEEDVWDQ]D�EHQH��H�PL�ULIHULVFR�DJOL�DSSHOODWLYL�GHO�VRYUDQR��DOOH�VXH�YLUW��� H� DOOD� WHRULD� GHOOD� IDPLJOLD� GHL� SULQFLSL�� q� XQR� VWUXPHQWR� DGLELWR� SHU� ILQDOLWj� GL� QDWXUD�SUHWWDPHQWH�SROLWLFD��L�FRQWUDVWL�GRWWULQDUL�VRQR�PHVVL�GD�SDUWH��LO�FDWKROLFRV�VL�ULFRQRVFH�VXGGLWR�GHO�EDVLOHXV�H�DFFHWWD�OD�VXD�DXWRULWj�GL�SDGUH�VSLULWXDOH�GHJOL�$UPHQL�H�GHL�ORUR�FRPDQGDQWL���4XHVWD� OHWWHUD� VD� TXLQGL� EODQGLUH� LO�GHVWLQDWDULR��SXQWDQGR� VDSLHQWHPHQWH� O¶DWWHQ]LRQH� VX�DOFXQL�SXQWL�FDUGLQH�GHOO¶LGHRORJLD�GHO�SRWHUH��O¶XQLYHUVDOLVPR�GHOOD�VRYUDQLWj�EL]DQWLQD�H�LO�GLULWWR�GRYHUH�GL�LQWHUYHQLUH�VXOOH�YLFHQGH�GHL�SRSROL�YLFLQL��FKH��SHU�LO�ORUR�HVVHUH�FULVWLDQL��ULHQWUDQR�QHOOD�VIHUD�GL�LQIOXHQ]D�GL�%LVDQ]LR��&KH�VLD�XQ�GLVFRUVR�LQ�FXL�SROLWLFD�H�LGHRORJLD�YDQQR�GL�SDUL�SDVVR�OR�GLPRVWUD�XQ HOHPHQWR�LPSRUWDQWH��RVVLD�OD�FURQRORJLD�GL�TXHVWR�WHVWR��HVVR�YHQQH�VFULWWR�VLFXUDPHQWH�GRSR�OD�OHWWHUD�GL�1LFROD�H�SRFR�GRSR�OD�PRUWH�GL�6KPSDG��VLDPR�TXLQGL�DOO¶LQL]LR�GHO������� 0D�D�TXHVWR�SXQWR�VL�FRQVLGHUL�FKH�O¶LPSHUDWRUH�&RVWDQWLQR�DYHYD�LQ�TXHOO¶DQQR�QRQ�SL��GL�QRYH�DQQL��HVVHQGR�XQ�EDPELQR�VRWWR�OD�UHJJHQ]D�GDSSULPD�GL�1LFROD�H�SRL�GHOOD�PDGUH��� 2UEHQH��VHPEUHUHEEH��D�SULPD�YLVWD�� VWUDQR� FKH� <RYKDQQHV� VL� ULYROJHVVH� DO� VRYUDQR�EDPELQR� HVDOWDQGRQH� YLUW�� �VSHFLH� TXHOOH�JXHUUHVFKH��FKH�VL�FRQIDQQR�PHJOLR�D�XQ�VRYUDQR�DGXOWR��0D��LQ�UHDOWj��O¶DSRULD�VFRPSDUH�VH�VROR�VL�ULIOHWWH� VX� XQ� IDWWR�� LO� FDSR� GHOOD�&KLHVD� DUPHQD� VFULYH� DOO¶LPSHUDWRUH� LQ� TXDQWR� UDSSUHVHQWDQWH� H�YHUWLFH� GHOOR� VWDWR� EL]DQWLQR�� HJOL� TXLQGL� KD� ODQFLDWR�PHVVDJJL� FKH�� YHQHQGR� LQFRQWUR� DO� FRPXQH�VHQWLUH�H�ULQYLDQGR�DOOD�VIHUD�LGHRORJLFD��GRYHYDQR�VROOHFLWDUH� O¶LQWHUYHQWR�GL�FKL�� LQ�TXHO�SHULRGR��UHJJHYD�UHDOPHQWH�O¶LPSHUR���$FFHWWDQGR�O¶LGHRORJLD�GHO�SRWHUH�LO�FDWKROLFRV�KD�UDVVLFXUDWR�OH�DOWH�DXWRULWj�GHOO¶LPSHUR��H�IRUVH��PD�q�VROR�XQD� LSRWHVL��KD�YROXWR� IDU�FLUFRODUH�SUHVVR� L�VXRL�VXGGLWL� O¶LGHD�FKH�D�%LVDQ]LR�F¶HUD�XQ�VLJQRUH� SRWHQWH� FDSDFH� GL� DLXWDUH� JOL� $UPHQL�� /H� UHD]LRQL� QRQ� PDQFDURQR�� GDOOD� FRUWH� GL�&RVWDQWLQRSROL� IX� LQYLDWR� LQ� $UPHQLD� XQ� DPEDVFLDWRUH�� 7HRGRUR�� LO� TXDOH� VL� UHFz� GDSSULPD� GDO�FDWKROLFRV�<RYKDQQHV�H��VROR�LQ�VHJXLWR��GD�$VKRW��� 4XHVWL�IX�LQYLWDWR�D�LQWUDSUHQGHUH�XQ�YLDJJLR�D�&RVWDQWLQRSROL��GRYH�VL�UHFz�YHUVR�OD�ILQH�GHOO¶HVWDWH�GHO��������H�QRQ�QHO�����FRPH�VRVWHQXWR�GDO�*URXVVHW�����*LXQWR� D� GHVWLQD]LRQH� IX�DFFROWR� FRL�PDVVLPL�RQRUL� H��FRPH�FL�GLFH� LO� FDWKROLFRV�� IX�FROPDWR�GL�GRQL�H�RUQDPHQWL�UHJDOL��ILQR�DO�SXQWR�GL�HVVHUH�FKLDPDWR�GDOO¶LPSHUDWRUH�VWHVVR�³ILJOLR�GL�PDUWLUH� H� FDUR� ILJOLR´��� /D� WHVWLPRQLDQ]D� GL� <RYKDQQHV� q� FRUURERUDWD� GDOOH� IRQWL� FURQDFKLVWLFKH�EL]DQWLQH�FKH�SRQJRQR� VRWWR� OD� UHJJHQ]D�GL�=RH� �H�TXLQGL� FRQIHUPDQGR� OD� FURQRORJLD�GHO������ OD�YLVLWD�QHOOD�&DSLWDOH�GL�$VKRW��FKLDPDWR�³ILJOLR����GHO�SULQFLSH�GHL�SULQFLSL´��7DOL�IRQWL�ULEDGLVFRQR�OD�
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EXRQD�DFFRJOLHQ]D�GL�FXL�LO�VRYUDQR�DUPHQR�JRGHWWH�D�FRUWH��GRYH�YHQQH�ULFHYXWR�³FRQ�PROWL�RQRUL´��H GD�FXL�ULSDUWu�FRQ�ULFFKL�GRQL�H��VRSUDWWXWWR��DFFRPSDJQDWR�GD�XQ�FRUSR�G¶DUPDWD�EL]DQWLQR���4XHVWD� OLQHD�SROLWLFD� GL� DOOHDQ]D� H� GL� GLDORJR�FRQ�%LVDQ]LR�QRQ�DUUHFz�PROWL� IUXWWL� DOOD�*UDQGH�$UPHQLD�� OD� TXDOH� VL� WURYz� DEEDQGRQDWD� GD� TXHOOR� FKH� VHQWLYD� FRPH� QDWXUDOH� DOOHDWR� FRQWUR�O¶HVSDQVLRQH�DUDED�H�WXUFD��/¶DQQHVVLRQH�GL�TXHOOH�ODQGH�FDXFDVLFKH�DOO¶LPSHUR�GHL�5RPHL�� H SRL�OD�SURJUHVVLYD�HVSDQVLRQH�GHL�WXUFKL�QHOOD�SHQLVROD�DQDWROLFD�WROVHUR�RJQL�VSHUDQ]D�DJOL�$UPHQL��FRPH�VL� YHGH� GDOOD� WHVWLPRQLDQ]D� GHJOL� VWRULFL� VHJXHQWL��� %LVDQ]LR� QRQ� YHGH� ULFRQRVFLXWR� SL�� LO� VXR�SULPDWR� H� DQ]L� DXPHQWD� OD� UHFLSURFD� RVWLOLWj�� FRPH� VL� ULOHYD� DQFKH�� VSHFLH� LQ� HWj� FRPQHQD�� QHOOD�SDUDOOHOD�GLVSXWD� WHRORJLFD��� 'D�XQD�SDUWH� H�GDOO¶DOWUD� VL�PDQLIHVWDQR� OH�GLIIHUHQ]H�H� OH� µDOWHULWj¶��VHJQR� HYLGHQWH� FKH� QRQ� F¶HUD� SL�� OD� YRORQWj� GL� YHQLUVL� LQFRQWUR�� QXOOD� SL�� VSHUDYD� O¶$UPHQLD� GD�%LVDQ]LR��QXOOD�SL���FRQFUHWDPHQWH��%LVDQ]LR�SRWHYD�LPSRUUH��LQ�WHUPLQL�GL�DXWRULWj��D�TXHOOH�ODQGH�DYYHUWLWH�YLHSSL��ORQWDQH���
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� &IU��1�*��*DUVRwDQ��4XHOTXHV� SUpFLVLRQV� SUpOLPLQDLUHV� VXU� OH� VFKLVPH� HQWUH� OHV� pJOLVHV� E\]DQWLQH� HW� DUPpQLHQQH� DX�
VXMHW� GX� FRQFLOH� GH� &KDOFpGRLQH�� /D� GDWH� HW� OHV� FLUFRQVWDQFHV� GH� OD� UXSWXUH� LQ� /¶$UPpQLH� HW� %\]DQFH�� +LVWRLUH� HW�
&XOWXUH��3XEOLFDWLRQV�GH�OD�6RUERQQH��6pULH�%\]DQWLQD�6RUERQHQVLD���������������
� 9G��$��&DULOH�� ,O�&DXFDVR�H� O¶LPSHUR�EL]DQWLQR� �VHFROL�9,�;,�� LQ� ,O�&DXFDVR��FHUQLHUD� IUD�FXOWXUH�GDO�0HGLWHUUDQHR�
DOOD� 3HUVLD� �VHFROL� ,9�;,��� 6HWWLPDQH� GL� 6WXGLR� GHO� &HQWUR� ,WDOLDQR� GL� 6WXGL� VXOO¶$OWR�0HGLRHYR� ;/,,,�� ������ DSULOH�
������6SROHWR�������SS��������
� (G�� 0�� (PLQ�� 0RVFD� ������ 7UDG�� LQJOHVH�� <RYKDQQHV� 'UDV[DQDNHUWFµL�� +LVWRU\� RI� $UPHQLD�� 7UDQVODWLRQ� DQG�
&RPPHQWDU\� E\� .�+�� 0DNVRXGLDQ�� $WODQWD�� *HRUJLD� ������ 5HFHQWLVVLPD� OD� VHFRQGD� WUDG�� IUDQFHVH�� <RYKDQQHV�
'UDVFKDQDNHUWWVL�� +LVWRLUH� G¶$UPpQLH� ,QWURGXFWLRQ�� WUDGXFWLRQ� HW� QRWHV� SDU� 3�� %RLVVRQ�&KHQRUKRNLDQ�� /RYDQLL� �����
�&RUSXV�6FULSWRUXP�&KULVWLDQRUXP�2ULHQWDOLXP�������6XEVLGLD��������
� 'L� TXHVWD� HSLVWROD� QRQ� FL� q� ULPDVWD� FKH� OD� YHUVLRQH� DUPHQD�� &IU�� /HV� 5HJHVWHV� GHV� DFWHV� GX� 3DWULDUFDW� GH�
&RQVWDQWLQRSOH� YRO�� ,�� /HV� DFWHV� GHV� 3DWULDUFKHV� )DVF�� ,,�,,,�� /HV� 5HJHVWHV� GH� ���� j� ����� SDU� 9�� *UXPHO� HW� -��
'DUURX]qV��3DULV�������������
� $VKRW� %DJUDWXQL� ULXVFu� D� VIUXWWDUH� L� FRQWUDVWL� IUD� $UDEL� H� %L]DQWLQL�� ,Q� HIIHWWL� HQWUDPEH� TXHVWH� SRWHQ]H�� FKH� VL�
VFRQWUDYDQR�SHULRGLFDPHQWH��DYHYDQR�O
LQWHUHVVH�D�WHQHUVL�EXRQR�TXHO�SRWHQWH�SULQFLSH��OD�SULPD�PRVVD�IX�GHO�FDOLIIR�FKH�
FRQIHUu�DG�$VKRW�LO�WLWROR�³SULQFLSH�GHL�SULQFLSL´�QHOO
�����$QFKH�%DVLOLR�LQYLz�XQD�VXD�FRURQD��QHOO
�����ULFRQRVFHQGR�OH�
SUHURJDWLYH�GHO� VRYUDQR�DUPHQR�TXDOH�DUFKRQ� WRQ�DUFKRQWRQ� &IU��.��<X]EDVKLDQ��/HV� WLWUHV�E\]DQWLQV� HQ�$UPpQLH� LQ�
/¶$UPpQLH�HW�%\]DQFH� �����
� +LVWRLUH� GHV� $UPpQLHQV� �VRXV� OD� GLUHFWLRQ� GH�*��'pGp\DQ��� 7RXORXVH� ����� � �6WRULD� GHJOL�$UPHQL� WUDG�� LW���0LODQR�
�������SS�����VV��
� (G��(PLQ��S�������
� (G��(PLQ��S�������
� 9��*UXPHO���-��'DUURX]qV��������
���6WRULD�GHJOL�$UPHQL� S�������
���(G��(PLQ��S�������
���*��2VWURJRUVN\��*HVFKLFKWH�GHV�E\]DQWLQLVFKHQ�6WDDWHV� 0�QFKHQ�������WUDG��LW��6WRULD�GHOO¶LPSHUR�EL]DQWLQR� 7RULQR�
��������S�������
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���,ELG��
���9�$��$UXWLXQRYD�)LGDQMDQ��,PDJH�RI�%\]DQWLXP�LQ�WKH�$UPHQLDQ�:RUOG�LQ�WKH�;�;,,�FHQWXULHV� LQ�%\]DQWLXP��,GHQWLW\��
,PDJH�� ,QIOXHQFH� ;,;� ,QWHUQDWLRQDO� &RQJUHVV� RI� %\]DQWLQH� 6WXGLHV�� 8QLYHUVLW\� RI� &RSHQKDJHQ�� ������$XJXVW�� ������
0DMRU�3DSHUV� HGLWHG�E\�.��)OHGHOLXV�LQ�FRRSHUDWLRQ�ZLWK�3��6FKUHLQHU��&RSHQKDJHQ�������SS���������
���9�$��$UXWLXQRYD�)LGDQMDQ��S������
���*��3ULQ]LQJ��%HREDFKWXQJHQ�]X�³,QWHJULHUWHQ´�)�UVWHQVSLHJHO�GHU�%\]DQWLQHU� -g%�����������SS��������
���(G��(PLQ��S���������
���(G��(PLQ��S��������
��� 6XOO¶DUJRPHQWR� YG��� IUD� JOL� DOWUL��+��$KUZHLOHU��/¶LGpRORJLH� SROLWLTXH� GH� O¶(PSLUH� E\]DQWLQ� 3DULV� ������ FIU��+��*��
%HFN�� 'DV� E\]DQWLQLVFKH� -DKUWDXVHQG� 0�QFKHQ� ����� �WUDG�� LWDO�� ,O� PLOOHQQLR� EL]DQWLQR� 5RPD� ������� SDVVLP� H�
SUDHVHUWLP�SS�����VV���
���+��+XQJHU��3URRLPLRQ��(OHPHQWH�GHU�E\]DQWLQLVFKHQ�.DLVHULGHH�LQ�GHQ�$UHQJHQ�GHU�8UNXQGHQ� :LHQ�������
���0HQ��5K���HGG��'�$��5XVVHOO�±�1�*��:LOVRQ��2[IRUG�������
���+��*��%HFN��SS�����VV��
���&IU���+��+XQJHU��'LH�KRFKVSUDFKOLFKH�SURIDQH�/LWHUDWXU�GHU�%\]DQWLQHU� ,��0�QFKHQ�������S�������
���+��+XQJHU��3URRLPLRQ«��SDVVLP��
���6WRULD�GHJOL�$UPHQL� S�������
���*��2VWURJRUVN\��SS�����������
��� /D� VLWXD]LRQH� D� %LVDQ]LR� HUD� LQ� TXHJOL� DQQL� FRQIXVD�� O¶RSHUDWR� GL� 1LFROD�� FKH� JRYHUQDYD� D� QRPH� GHO� VRYUDQR�
PLQRUHQQH��IX�DG�XQ�FHUWR�SXQWR�VFRQIHVVDWR�H�LO�SRWHUH�SDVVz�LQ�PDQR�DOOD�PDGUH�GL�&RVWDQWLQR��O¶LPSHUDWULFH�=RH��FKH�
PLVH� LQ�GLVFXVVLRQH�JOL� DFFRUGL� FRQ�6LPHRQH�GL�%XOJDULD�� LO� QHPLFR�SL��SHULFRORVR�GL�%LVDQ]LR�� H� SRUWz� LO� SDHVH�YHUVR�
QXRYH� H� GLVDVWURVH� LPSUHVH� EHOOLFKH��$OOD� ILQH� VDUHEEH� HPHUVD� O¶DELOLWj� GHO�GUXQJDULRV� 5RPDQR�/HFDSHQR�� FDSR�GHOOD�
PDULQD� EL]DQWLQD� H� GL� RULJLQL� DUPHQH�� FRPH� GHO� UHVWR� WDQWL� DOWUL� PHPEUL� GHOO¶pOLWH� DO� SRWHUH�� HJOL� ULXVFu� D� SUHQGHUH� LO�
FRQWUROOR�GHOOD� VLWXD]LRQH�H� VL� LPSDUHQWz�FRQ� OR� VWHVVR�VRYUDQR�� FXL�GLHGH� LQ�VSRVD� OD� ILJOLD�(OHQD�� ,Q� WDO�PRGR�HEEH� LO�
WLWROR�GL�EDVLOHRSDWRU� &IU��*��2VWURJRUVN\��S�������
��� 6WRULD� GHJOL� $UPHQL� S�� ����� ³/¶LPSRUWDQ]D� GHO� UXROR� GHO� FDWKROLFRV� LQ� TXHVWR� PRPHQWR� FULWLFR� VL� HYLGHQ]LD�
FKLDUDPHQWH�GDOO¶LWLQHUDULR�GHL�EL]DQWLQL��PDHVWUL�LQ�SURWRFROOR��FKH�VL�UHFDURQR�SULPD�GD�+RYKDQQHV�H�VROR�GRSR�GDO�UH´��
����6WRULD�GHJOL�$UPHQL� S�������
���5��*URXVVHW��S�������
���(PLQ��S�������
���5��*URXVVHW�������
���6WRULD�GHJOL�$UPHQL� SS�����VV��
��� 6L� YHGD� DG� HVHPSLR� OD� 6WRULD� GL� $ULVWDNHV� /DVWLYHUWWVL�� VWRULFR� YLVVXWR� QHOO¶;,� VHF��� OD� FXL� RSHUD� FRSUH� LO� SHULRGR�
FRPSUHVR� IUD� LO� �����H� LO� ������ HG�� FULW�� D� FXUD�GL�.�1��<X]EDVKLDQ��(UHYDQ�������� WUDG�� LQJO�� D� FXUD�GL�5��%HGURVLDQ�
�1HZ�<RUN��������&RPH�QRWD�1�*��*DUVRwDQ��³EHQW�RQ�WKH�GHVWUXFWLRQ�RI�WKH�$UPHQLDQ�UHDOPV�DQG�RQ�WKH�HUDGLFDWLRQ�RI�
WKHLU� IDLWK�� WKH� *UHHNV� KDG� EHFRPH� WKH� URRW� RI� DOO� HYLO´�� 1�*�*��� 7KH� 3UREOHP� RI� $UPHQLDQ� ,QWHJUDWLRQ� LQWR� WKH�
%\]DQWLQH�(PSLUH� LQ�6WXGLHV�RQ�WKH�,QWHUQDO�'LDVSRUD�RI�WKH�%\]DQWLQH�(PSLUH� HGLWHG�E\�+��$KUZHLOHU�DQG�$�(��/DLRX��
:DVKLQJWRQ��'�&���������S�������
���$�$��%R]R\DQ��+D\�E\RX]DQGDNDQ� HNHJKHWVDNDQ� EDQDNWVRXWK\RXQQHUL� YDYHUDJUHUs� ����������� WKWK��� (UHYDQ� ������
&IU��,��$XJp��/D�SROpPLTXH�UHOLJLHXVH�HQWUH�OHV�*UHFV�HW�OHV�&KUpWLHQV�GH�FRQIHVVLRQV�ODWLQH��DUPpQLHQQH�HW�MDFRELWH�DX�
;,,H VLqFOH��G¶DSUqV�OHV� WUDLWV�FRQVHUYpV� LQ�7KH�%ODFN�6HD�5HJLRQ�LQ�WKH�0LGGOH�$JHV����������SS������������/¶HWj�GHL�
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&RPQHQL� WXWWDYLD� FRQREEH� O¶XOWLPR� JUDQGH� WHQWDWLYR� GL� FRQFLOLD]LRQH� IUD� &KLHVD� EL]DQWLQD� H� &KLHVD� DUPHQD�� FRQGRWWR�
GDOO¶LPSHUDWRUH�0DQXHOH�H�GDO�FDWKROLFRV�1HUVHV�6KQRUKDOL��9G��%�/��=HNL\DQ��6W��1HUVHV�6KQRUKDOL�HQ�GLDORJXH�DYHF�OHV�
*UHFV�� XQ� SURSKqWH� GH� O¶RHFXPHQLVPH� DX� ;,,H VLqFOH� LQ�eWXGHV� $UPpQLHQQHV� LQ� PHPRULDP�+DwJ� %HUEpULDQ� /LVERD�
������SS������������
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=DUD�3RJRVVLDQ��
/D�UHD]LRQH�DUPHQD�DO�FRQFHWWR�GHO�SULPDWR�GHOOD�&KLHVD�GL�5RPD��;,,�;,,,�VV�


*OL� $UPHQL� LQ� &LOLFLD� GXUDQWH� OH� &URFLDWH� VL� WURYDURQR� LQ� VWUHWWR� FRQWDWWR� FRQ� L� &ULVWLDQL�DSSDUWHQHQWL� DOOD�&KLHVD� GL�5RPD� H� VLQ� GDO�GRGLFHVLPR�VHFROR� L�NDWKROLNRL� DUPHQL� H� GLYHUVL� SDSL�DYHYDQR�FHUFDWR�GL� VWDELOLUH�FRQ� ORUR�GHL�EXRQL�UDSSRUWL��$OFXQH� OHWWHUH�SDSDOL�GL�TXHVWR�VHFROR�FL�VRQR�JLXQWH�VROWDQWR�QHOOD�WUDGX]LRQH�DUPHQD�PHGLHYDOH��PHQWUH�OH�ULSRVWH�GHL�NDWKROLNRL�QRQ�VRQR�VWDWH� FRQVHUYDWH�� /H� OHWWHUH� SDSDOL� LQGLFDQR� FKH� OH� GXH� FKLHVH� LPPDJLQDYDQR� GL� HVVHUH� LQ�FRPXQLRQH��,QIDWWL��LO�3DSD�/XFLR�,,,�VFULYHYD�DO�NDWKROLNRV�*UHJRULR�,,,�QHO�������³$EELDPR�DYXWR�QRWL]LD� GHOOD� YRVWUD� IHGH�RUWRGRVVD� GDOOD� OHWWHUD� FKH�FL� KD� SRUWDWR�$OEHULJR�� DUFLYHVFRYR�GL�2VWLD��4XDQGR� O¶DEELDPR�OHWWD��FRQ�JUDQGH�JLRLD�DEELDPR�UHVR�JORULD�D�'LR�FKH�YL�FRQVHUYD� � VDOGL�QHOOD�IHGH�GHOO¶RUWRGRVVLD�LQ�PH]]R�DJOL�LQIHGHOL´��4XDUDQWD� DQQL� GRSR�� LO� 3DSD� ,QQRFHQ]R� ,,� DIIHUPDYD� OD� VWHVVD� LGHD� QHOOD� OHWWHUD� DO� NDWKROLNRV�*UHJRULR� ,9�� %HQFKp� DPEHGXH� L� 3DSL� ULFRQRVFHVVHUR� O¶RUWRGRVVLD� GHOOD� IHGH� GHJOL� $UPHQL��FKLHGHYDQR� ORUR�FDPELDPHQWL�GHOOD�SUDVVL� OLWXUJLFD�FRPH�FRQGL]LRQH�QHFHVVDULD�SHU� OD�FRPXQLRQH�FRPSOHWD� FRQ� OD� &KLHVD� GL� 5RPD�� 6L� WUDWWDYD� GL� FHOHEUDUH� LO� 1DWDOH� LO� ��� GLFHPEUH�� H� QRQ� LO� ��*HQQDLR��H�GL�PHVFRODUH�GHOO¶DFTXD�FRQ� LO�YLQR�QHO�FDOLFH�HXFDULVWLFR��3HU�JLXVWLILFDUH�OH�HVLJHQ]H�OLWXUJLFKH�L�3DSL�LQVLVWHYDQR�VXO�SULPDWR�JLXULGLFR�GHOOD�&KLHVD�GL�5RPD�VX�WXWWH�OH�DOWUH�FKLHVH��LQ�TXDQWR�VHGH�DSRVWROLFD�IRQGDWD�GDOO¶DSRVWROR�3LHWUR��/H�HVSUHVVLRQL�H�OH�IRUPXOH�XVDWH�QHOOH�OHWWHUH�SDSDOL� VXO� SULPDWR� GL� 5RPD� HUDQR� TXHOOH� GLYHQWDWH� DELWXDOL� QHOOD� FDQFHOOHULD� 5RPDQD� VLQ� GDO�;,�VHFROR�H�HUDQR�XVDWH�VSHVVR�QHOOH�OHWWHUH�SDSDOL�ULYROWH�DJOL�DOWUL�YHVFRYL�RFFLGHQWDOL��*OL�$UPHQL��QRQ�DYHQGR� DYXWR� SUHFHGHQWHPHQWH� GHJOL� VWUHWWL� UDSSRUWL� FRQ� OD�&KLHVD�GL�5RPD��QRQ� FRQRVFHYDQR� OD�WHRORJLD�GHO�SULPDWR�5RPDQR�QHOOD�VXD�SURIRQGLWj��H��VRSUDWWXWWR��QRQ�QHO�VHQVR�JLXULGLFR��PD��FRPH�WXWWH�OH�DOWUH�&KLHVH�RULHQWDOL��HVVL�ULFRQRVFHYDQR�LO�SULPDWR�GL�RQRUH�ULVHUYDWR�DOOD�FDWKHGUD�3HWUL�� Ê�ULOHYDQWH� DQDOL]]DUH� OD� ULVSRVWD�DO�FRQFHWWR�GHO�SULPDWR�5RPDQR�QHJOL�DPELWL�HFFOHVLDVWLFL�$UPHQL�GXUDQWH�LO�GRGLFHVLPR�H�O¶LQL]LR�GHO�WUHGLFHVLPR�VHFROR��3XU�QRQ�DYHQGR�OH�ULVSRVWH�GHL�NDWKROLNRL��SRVVLDPR�LSRWL]]DUH�TXDOH�IX�OD�UHD]LRQH�$UPHQD�VXOOD�EDVH�GL�XQ�QXRYR�PRGR�GL�DUJRPHQWD]LRQH�SHU� O¶RUWRGRVVLD� GHOOD� IHGH� DUPHQD� H� GHJOL� XVL� OLWXUJLFL� DUPHQL� FRVu� FRPH� DSSDUH� QHOOD� OHWWHUDWXUD�GRJPDWLFR�SROHPLFD�LQ�TXHVWR�SHULRGR��7UDGL]LRQDOPHQWH��OR�VFRSR�SULQFLSDOH�GHOOD�OHWWHUDWXUD�GRJPDWLFR�SROHPLFD�DUPHQD�HUD�TXHOOR�GL�ULILXWDUH� OD� FULVWRORJLD� GHO� &RQFLOLR� GL� &DOFHGRQLD� H�� LQ� FRQVHJXHQ]D�� DQFKH� JOL� XVL� OLWXUJLFL�SDUWLFRODUL�GHOOD�&KLHVD�$UPHQD�GD�HVVD�GHULYDWL��4XHVWH�SDUWLFRODULWj�VSHVVR�GLYHQWDYDQR�XQD�FDXVD�GL�GLEDWWLWR� IUD�JOL�$UPHQL�H� OH�DOWUH�FKLHVH�RULHQWDOL��FRPH�OD�&KLHVD�*UHFD�R�TXHOOD�*HRUJLDQD�R�6LULDFD�� /D� UDFFROWD� ,O� /LEUR� GHOOH� /HWWHUH� FRQWLHQH� PROWH� OHWWHUH� XIILFLDOH� FKH� JLXVWLILFDQR� OD�FULVWRORJLD�FLULOOLDQD�GHOOD�&KLHVD�$UPHQD�H�OD�VXD�SDUWLFRODUH�SUDVVL�OLWXUJLFD�� ,O�6LJLOOR�GHOOD�)HGH��XQ GRFXPHQWR�GHO�VHWWLPR�VHFROR�� q�XQ¶DOWUD�IRQWH�HPEOHPDWLFD��(VVD�FRQWLHQH�VROWDQWR�FLWD]LRQL�GHL�
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DOWUD�IRQWH�PROWR�VLPLOH��PD�FRQ� LPSRUWDQWL�GLIIHUHQ]H��QRWD�FRPH�/D�SURIH]LD�GL�$JDWRQH�� 6LD� OD�3URIH]LD�FKH�,O�6HUPR�VRQR�EDVDWL� VXOOD� WUDGL]LRQH� GHOOD� YLVLWD� GHO� 5H� 7LULGDWH� H� GL� 6DQ� *UHJRULR� D� 5RPD�� DOO¶,PSHUDWRUH�&RVWDQWLQR�H�DO�3DSD�6LOYHVWUR��3HU�LO�PLR�DUJRPHQWR�q�LPSRUWDQWH�VRWWROLQHDUH�FKH�LO�6HUPRQH�H�/D�3URIH]LD� GHVFULYRQR� LO� PRQGR� �� O¶HFXPHQH� �� FRPH� JRYHUQDWR� GD� GXH� VXSHU�SRWHQ]H� SROLWLFKH� H�UHOLJLRVH��GD�XQ�ODWR�JOL�$UPHQL��GDOO¶DOWUR�L�/DWLQL��R�)UDQFKL���GD�XQ�ODWR�O¶,PSHUDWRUH�&RVWDQWLQR�H�LO�3DSD�6LOYHVWUR��GDOO¶DOWUR�LO�5H�7LULGDWH�H�6DQ�*UHJRULR��,O�6HUPRQH�GHVFULYH�OD�IRQGD]LRQH�GHOOD�&KLHVD�XQLYHUVDOH�FRQ�TXHVWH�SDUROH�³*HVX�&ULVWR�KD�IRQGDWR�OD�VXD�6DQWD�&KLHVD�QHOOH�PDQL�GHOOH�GXH�QD]LRQL��$UPHQL�H�)UDQFKL´��� 6HFRQGR�TXHVWD�IRQWH��QHJOL�XOWLPL�JLRUQL�GHO�PRQGR��SULPD�GHO�*LXGL]LR�8QLYHUVDOH��FL�VDUDQQR��DQFRUD��GXH�6RYUDQL��XQR�5RPDQR�H�XQR�$UPHQR��/¶HJXDJOLDQ]D�
� 3��+DOIWHU��'DV�3DSVWWXP�XQG�GLH�$UPHQLHU�LP�IU�KHQ�XQG�KRKHQ�0LWWHODOWHU��9RQ�GHQ�HUVWHQ�.RQWDNWHQ�ELV�]XU� )L[LHUXQJ� GHU� .LUFKHQXQLRQ� LP� -DKUH� ����� �)RUVFKXQJHQ� ]XU� .DLVHU�XQG� 3DSVWJHVFKLFKWH� GHV�0LWWHODOWHUV�� 5HJHVWD� ,PSHULL� ����� .|OQ�:HLPDU�:LHQ� ������ S�� ���� VXOO¶LQFRURQDPHQWR� GL� /HZRQ� FRPH�SURJHWWR� FRPXQH� WUD� LO� 3DSDWR� H� O¶,PSHUR�� &I�� SS�� �������� SHU� DQDOLVL� PLQX]LRVH� VXOOH� FLUFRVWDQ]H� H� OD�GDWD]LRQH�GL�TXHVWR�HYHQWR��
� 0��YDQ�(VEURHFN��³3ULPDXWp��SDWULDUFDWV��FDWKROLFRVVDWV��DXWRFHSKDOLH�HQ�2ULHQW´��LQ�,O�3ULPDWR�GHO�YHVFRYR�GL� 5RPD� QHO� SULPR� PLOOHQQLR�� 5LFHUFKH� H� WHVWLPRQLDQ]H�� $WWL� GHO� VLPSRVLR� VWRULFR�WHRORJLFR�� 5RPD� �����RWWREUH�������3RQWLILFLR�FRPLWDWR�GL�VFLHQ]H�VWRULFKH��$WWL�H�GRFXPHQWL�����D�FXUD�GL�0��0DFFDUURQH��&LWWj�GHO�9DWLFDQR��������S�������
� 3VHXGR� (SLSKDQLL�� 6HUPR� GH� $QWLFKULVWR� LQWURGX]LRQH�� WHVWR� FULWLFR�� YHUVLRQH� ODWLQD� H� QRWH� D� FXUD� GL�*��)UDVVRQ��%LEOLRWKHFD�$UPHQLDFD�����9HQH]LD�6DQ�/D]]DUR�������
� <��$ZJHU��³$JDWRQ�R�$JDGURQ´��LQ�%D]PDYHS���������SS�����������>GD�RUD�LQ�SRL��3URIH]LD@��6ROR�OD�SDUWH�LQL]LDOH� GHOOD� 3URIH]LD� q� VWDWD� SXEEOLFDWD� QHO� QXPHUR� VRSUDLQGLFDWR� GL� %D]PDYHS� FRQ� OD� SURPHVVD� GL�SXEEOLFDUH� DQFKH� LO� UHVWR�� FKH�� LQYHFH�� QRQ� q� PDL� DSSDUVR�� 8QD� HGL]LRQH� FULWLFD� GHOOD� 3URIH]LD� SRWUHEEH�HYLGHQ]LDUH�PHJOLR�OD�UHOD]LRQH�IUD�TXHVWR�WHVWR�H�TXHOOR�GHOOD�6HUPR�
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HVDXULPHQWR�GHOOH�FRSLH�GHOO
RSHUD�GHO�0 UDVHDQ��VWDPSDWD�PHQR�GL�YHQW
DQQL�SULPD���&L� IX� GXQTXH� XQ
HSRFD�� RUPDL� DO� WUDPRQWR� DOOD� ILQH� GHO� 6HWWHFHQWR�� LQ� FXL� OD� FRQRVFHQ]D� H� OD�SUDWLFD�GHOO
LWDOLDQR�HUDQR�ULFHUFDWH�SUHVVR�L�SRSROL�GHO�0HGLWHUUDQHR�RULHQWDOH��VRSUDWWXWWR�GD�SHUVRQH�FKH��SHU�UDJLRQL�FRPPHUFLDOL��VL� WURYDYDQR�D�IUHTXHQWDUH� L�SRUWL�GHOOD�3HQLVROD�R�DG�DYHUH�FRQWDWWL�FRQ�LWDORIRQL�GL�YDULD�SURYHQLHQ]D��&KH�PHUFDQWL�H�YLDJJLDWRUL�DUPHQL�IUHTXHQWDVVHUR�O
,WDOLD�q�XQ�IDWWR�QRWR��OLPLWDQGRFL�DO�6HLFHQWR��EDVWL� ULFRUGDUH� OD�YLWDOLWj�GL�FRORQLH�FRPH�TXHOOH�GL�9HQH]LD�H�GL�/LYRUQR��QHOOD�TXDOH� OD�SUHVHQ]D�DUPHQD�KD� ODVFLDWR� WUDFFLD� IRUVH� VRSUDWWXWWR� QHOOH� OLWL� JLXGL]LDULH� FKH� VSHVVR�KDQQR�FRLQYROWR� VXRL�PHPEUL��'
DOWUD�SDUWH��VH�VL�SUHIHULVFH�GDU�SHVR�DOOD�GRFXPHQWD]LRQH�VFULWWD��SHU�WURYDU�XOWHULRUH�FRQIHUPD�D�TXDQWR�VWLDPR�GLFHQGR�EDVWD�VFRUUHUH�LO�©'LDULRª��2UDJURZWKLZQ� GL�=DN
KDULD�$JRZOHWVL��FRPSLODWR�D SDUWLUH�GDO������H�FRQWHQHQWH�IUD�O¶DOWUR�L�SHUFRUVL�H�OH�GLVWDQ]H��SHU�PDUH�H�SHU�WHUUD��IUD�GLYHUVH�ORFDOLWj� LWDOLDQH�� RSSXUH� LO� ©7HVRUR� GL�PLVXUH�� SHVL�� QXPHUL� H�PRQHWH� GL� WXWWR� LO�PRQGRª� �*DQG]�FKDSR\�� NVKUR\�� WKZR\� HZ� GUDPLWV� ERORU� DVK[DUKL��� GL� *KRZNDV� 9DQDQGHWVL�� VWDPSDWR� DG�$PVWHUGDP�QHO������H�FKH�FRQWLHQH�ULIHULPHQWL�DG�XQLWj�GL�PLVXUD�HG�D�WDVVD]LRQL�LQ�XVR�LQ�GLYHUVL�FHQWUL�GHOOD�3HQLVROD����,QILQH��D�ULSURYD�GL�TXHVWR�SULPDWR�HVHUFLWDWR�GDOOD�OLQJXD�LWDOLDQD�IUD�JOL�$UPHQL��ULFRUGLDPR�FKH�WUD�L�OLEUL�D�VWDPSD�SXEEOLFDWL�IUD�6HL�H�6HWWHFHQWR��R�SHU�OR�PHQR�IUD�TXHOOL�GL�FXL�FL�q�JLXQWD�QRWL]LD��OH�XQLFKH�OLQJXH�RFFLGHQWDOL�FKH�VRQR�VWDWH�RJJHWWR�GL�XQD�GHVFUL]LRQH�JUDPPDWLFDOH�VRQR�LO�ODWLQR��GHVFULWWR� QHOOD�*UDPPDWLFD� ODWLQD� DUPHQLFH� H[SOLFDWD� GL�<RYKDQQHV�+RORY�.RVWDQGLQRZSROVHWVL��,RDQQHV� $JRS��� RSHUD� SXEEOLFDWD� GD� 3URSDJDQGD� )LGH� QHO� ������ H� O
LWDOLDQR�� FKH� LQ� TXHVWD�

 1HO�SUHVHQWH�ODYRUR��OH�SDUROH�H�IUDVL�LQ�LWDOLDQR�FLWDWH�GDOOD�JUDPPDWLFD�H�GDO�GL]LRQDULHWWR�VHFHQWHVFKL�QRQ�VRQR�GDWH�LQ�WUDQVOLWWHUD]LRQH��PD�XWLOL]]DQGR�XQD�JUDILD�FKH�VL�DFFRVWD�D�TXHOOD�FRUUHQWH�SHU�O¶LWDOLDQR��SXU�FHUFDQGR�GL�ULVSHFFKLDUH�LO�SL�� SRVVLELOH� OD� WUDVFUL]LRQH� DUPHQD� SUHVHQWH� QHL� GXH� OLEUHWWL�� DG� HVVD� ID� VHJXLWR� OD� FLWD]LRQH� LQ� FDUDWWHUL� DUPHQL��8QD�UHGD]LRQH�ILORORJLFDPHQWH�SL��FRUUHWWD�GL�TXHVWR�DUWLFROR�q�GLVSRQLELOH�QHOOD�YHUVLRQH�D�VWDPSD�GHOOD���5DVVHJQD�����
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SDUWLFRODUH� JUDGXDWRULD� q� SUHVHQWH� FRQ� EHQ� WUH� JUDPPDWLFKH�� XQD� XVFLWD� DQRQLPD� D�0DUVLJOLD� QHO����� HG� DOWUH� GXH�� JLj� ULFRUGDWH�� RSHUD� GHO� YDUGDSHW� $WKDQDV�0HUDVHDQ� H� GHO� SDGUH�PHFKLWDULVWD�*DEULHO� $ZHWLNKHDQ�� SXEEOLFDWH� D� 9HQH]LD�� ULVSHWWLYDPHQWH� QHO� ����� H� QHO� ������ DQFKH� VH� VXO�IURQWHVSL]LR�GHOOD�VHFRQGD�VL�OHJJH�OD�GDWD�������$ TXHVWH�q�SRL�GD�DJJLXQJHUH�XQ�GL]LRQDULHWWR��LO�%DU�*LUJ�>VLF@�7DOLDQL��©'L]LRQDULR�GL�LWDOLDQRª���XQD�FRSLD�GHO�TXDOH��O
XQLFD�GL�FXL�VL�DEELD�QRWL]LD���VL�FRQVHUYD�SUHVVR�OD�ELEOLRWHFD��GHL�PHFKLWDULVWL�GL�9HQH]LD��,Q�TXHVWD�VHGH�WUDWWHUHPR�VROR�GHL�GXH�ODYRUL�SXEEOLFDWL�QHO�6HLFHQWR��ULVHUYDQGR�DG�DOWUR�PRPHQWR�OD�GLVFXVVLRQH�VX�TXHOOL�VHWWHFHQWHVFKL��&RPLQFLDPR�GXQTXH�GDO�%DU�*LUJ�7DOLDQL� 6L�WUDWWD�GL�XQ�OLEUR�GL�SLFFROR�IRUPDWR��D�EXRQ�GLULWWR�GHILQLELOH�FRPH�WDVFDELOH��FKH�QRQ�UHFD�DOFXQD�QRWL]LD�Qp�ULJXDUGR�DO�FRPSLODWRUH��Qp�FLUFD�LO�OXRJR�R�OD� GDWD� G
HGL]LRQH�� ,O� WLSR�HG� LO� FRUSR�GHL� FDUDWWHUL� WLSRJUDILFL� IDQQR�SHQVDUH� DG� XQ�SURGRWWR� GHOOD�VWDPSHULD� YHQH]LDQD� GL�0LFKLHO� $QJHOR� %DUERQL� GDL� FXL� WRUFKL� XVFLURQR�� WUD� LO� ����� HG� LO� ������DOPHQR� WUHGLFL� OLEUL� LQ�DUPHQR�� OD�GDWD�GL� VWDPSD�GHO�%DU�*LUJ� VDUj�GD�FROORFDUH� WUD� LO������HG� LO�������LQ�XQ�SHULRGR�LQ�FXL��VH�OD�YLWD�SROLWLFD�GHOOD�FLWWj�ODJXQDUH�q�VHJQDWD�GD�FRQWLQXH�JXHUUH�FRQWUR�L 7XUFKL��QRQGLPHQR�OD�FRPXQLWj�DUPHQD�FKH�YL�ULVLHGH�VL�GLPRVWUD�SDUWLFRODUPHQWH�DWWLYD��,O� OLEUHWWR�FRQVWD�GL����SDJLQH�� OH�SULPH����FRQWHQJRQR�XQ�GL]LRQDULHWWR�FKH�SHU�RUD�GHILQLUHPR�DUPHQR�LWDOLDQR��PHQWUH� OH� ULPDQHQWL�SUHVHQWDQR�XQD� VHULH�GL� IUDVL� H�GLDORJKL��GDSSULPD�UHGDWWL� LQ�DUPHQR� H� TXLQGL� WUDGRWWL� LQ� LWDOLDQR�� 4XHVW
XOWLPD� OLQJXD� q� VHPSUH� WUDVFULWWD� LQ� FDUDWWHUL� DUPHQL�VHFRQGR�XQD�SURQXQFLD�©RFFLGHQWDOHª��SURYD�GHO�IDWWR�FKH�OD�ILQDOLWj�GHO�FRPSLODWRUH�HUD�TXHOOD�GL�IRUQLUH�DL�VXRL�FRQQD]LRQDOL�XQD�FRQRVFHQ]D�SUDWLFD�GHOOD�OLQJXD�LWDOLDQD�SDUODWD��QRQ�GL�LQL]LDUOL�DOOD�OHWWXUD�GHOOD�OLQJXD�GHVFULWWD��)LQ�TXL�DEELDPR�XVDWR�L�WHUPLQL�©DUPHQRª�HG�©LWDOLDQRª��PD�RUD�q�QHFHVVDULR�GHILQLUOL���,Q�HIIHWWL��VRWWR�O
HWLFKHWWD�GL�©DUPHQRª�VL�WURYD�XQD�YDULHWj�GL�OLQJXD�GDL�IRUWL�WUDWWL�QRQ�VWDQGDUG��GRYXWL�WDQWR�DG�LQIOXVVL�GLDOHWWDOL�TXDQWR�DOOD�SUHVHQ]D�GL�HOHPHQWL�DOORJORWWL��WXUFKL��SHUVLDQL��DUDEL���6L�WUDWWD�FRQ�RJQL�SUREDELOLWj� GL� XQD� IRUPD�GL� ©DUPHQR�GHL�PHUFDQWLª� HG�D�PHUFDQWL� HUD�� FRQ�RJQL�SUREDELOLWj��GHVWLQDWR�LO�OLEUHWWR�VWHVVR��6H�FL�SUHQGLDPR�LO�SLDFHUH�GL�VIRJOLDUOR�� WURYLDPR�SHU�HV��SHUVLDQLVPL�FRPH�DVKSKD]� �S�����SHU�©FXRFRª�R��VFXVDQGRFL�SHU�O
DFFRVWDPHQWR��DWDSKFKDQD\��S�����SHU�©ODWULQDª��R�DQFKH�GHL�WXUFKLVPL�FRPH�LQDK
FKL��S������©RVWLQDWRª�R�JKDSKDJK��S������©FRSHUFKLRª��WF��NDSDN��$QFKH� LO� FRVLGGHWWR� ©LWDOLDQRª� q� LQ� UHDOWj� XQD� YDULHWj� GL� OLQJXD� VRWWR� OD� TXDOH� q� VSHVVR� IDFLOH�ULQWUDFFLDUH�XQD�FRPSRQHQWH�GLDOHWWDOH��SL��R�PHQR�PDUFDWDPHQWH�YHQH]LDQD��1RQ�GL�YHUR�LWDOLDQR�VL�WUDWWD�� GXQTXH��PD�GL� WDOLDQ� LQWHQGHQGR�FRQ�TXHVWR� WHUPLQH�� FKH�q�SRL�TXHOOR�XVDWR�GDOO
DQRQLPR�FRPSLODWRUH��OD�YDULHWj�GL�LWDOLDQR�SDUODWD�D�9HQH]LD��7DOYROWD� TXHVWD� FDUDWWHULVWLFD� GL� LWDOLDQR� UHJLRQDOH� SXz� WUDUUH� LQ� LQJDQQR� LO� IUHWWRORVR� OHWWRUH�� FL�VRQR�LQ�HIIHWWL�SDUHFFKLH�SDUROH�LO�FXL�VLJQLILFDWR��OXQJL�GDOO
HVVHUH�TXHOOR�FKH�DG�XQ�VLPLOH�OHPPD�VL�DWWULEXLVFH�QHOO
LWDOLDQR�VWDQGDUG��q�GHWHUPLQDELOH�VROR� LQ�EDVH�DO�FRUULVSRQGHQWH�WHUPLQH�DUPHQR�H�SXz�HVVHUH�FRQIHUPDWR�VROR�GDOOD�FRQVXOWD]LRQH�GL�XQ�GL]LRQDULR�GHO�GLDOHWWR�YHQH]LDQR��3HU�HVHPSLR��q TXHVWR�LO�FDVR�GL�VJXDUGR��S������©YHUPLJOLRª�R�JDUER��S������©DFLGRª��4XDQWR�SRL�DOOH�IUDVL�GHOOD�VHFRQGD�SDUWH�GHO�OLEUHWWR��HVVH��DOPHQR�QHOO
LQWHQ]LRQH�GHO�FRPSLODWRUH��DYUHEEHUR�GRYXWR�SHUPHWWHUH�GL�VDOXWDUH��GRPDQGDUH�LO�SUH]]R�GHOOH�GLYHUVH�PHUFL��SURWHVWDUH�QHO�FDVR�IRVVH�WURSSR�DOWR��UDPPDULFDUVL�SHUFKp��
OD�GLILFROWj�q�FKH�QRQ�VR�OD�OLQJYD��QRQ�FRQRVFR�QHVXQR�H�VRQ�IRUHVWR��S�������
�SURWHVWDUH�SHUFKp��OL�IDFKLQL�DQQR�UXEDWR�OD�PLD�PHUFDQ]LD�DO�OD]DUHWWR��S�������

� 6X�TXHVWH� JUDPPDWLFKH� H� VXO� GL]LRQDULR�GHOO¶LWDOLDQR� VL�YHGDQR�2UHQJR�������2UHQJR� �������2UHQJR� �������2UHQJR�������H�2UHQJR��%*��GRYH�VRQR�LQGLFDWL�XOWHULRUL�ULIHULPHQWL�ELEOLRJUDILFL���
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�FRQVRODUVL�LQILQH�GHO�IDWWR�FKH��� TYHVWR�PRQGR�q� IDOVR��H�RPLQL�FDWLYL�D�FKL� LPSUHVWDWH�EH]]L�QRQ�YROLDQR�UHQGHUH��S��������TXDQWR�RFFRUUH��HYLGHQWHPHQWH��SHUFKp�XQ�PHUFDQWH�DUPHQR��DWWLUDWR�D�9HQH]LD�GDL�VXRL�WUDIILFL�HG�DQFKH�GDOOD�SUHVHQ]D�GL�XQD�QRQ�SLFFROD�FRPXQLWj�GL�QD]LRQDOL��SRWHVVH�FDYDUVHOD�QHOOH� VLWXD]LRQL�GHOOD�YLWD�TXRWLGLDQD���/
LJQRUDQ]D�GHOOD�OLQJXD�GHO�OXRJR��SUREOHPD�UHDOH�FXL�TXHVWH�RSHUHWWH�FHUFDQR�GL�RYYLDUH��VHPEUD�WXWWDYLD��GLYHQWDUH�LQ�TXDOFKH�FDVR�XQD�VRUWD�GL�WRSRV��7RUQD�LQ�PHQWH�LO�UHVRFRQWR�GL�XQR�GL�TXHVWL�YLDJJLDWRUL� DUPHQL�� 6DUJLV� DEHJKD\� �©PRQDFRª��� FKH� SHUFRUUHYD� O
(XURSD�� HG� DQFKH� O
,WDOLD�� WUD� LO����� HG�LO�������H�FKH�VHJQD�LO�WUDSDVVR�GD�XQ�SDHVH�DOO
DOWUR�FRQ�XQD�VRUWD�GL�IRUPXOD�GHO�WLSR��� >VRQR�DUULYDWR�QHO�WDO�OXRJR�@�PD�QRQ�FRQRVFHYR�OD�OLQJXD�HG�KR�PROWR�VRIIHUWR��ILQFKp�QRQ�O
KR�LPSDUDWD��&KDFKLNHDQ����������H�SDVVLP����$ TXHVWR�SXQWR�FUHGLDPR�GL�SRWHU�ODVFLDUH�LO�SLFFROR�GL]LRQDULR�SHU�RFFXSDUFL�GHOOD�JUDPPDWLFD�GL�XQD� OLQJXD� FKH� SRVVLDPR� SL�� D� EXRQ� GLULWWR� FKLDPDUH� LWDOLDQD�� JOL� 6N]ERZQNK� LWDODNDQL� OH]RZL��©3ULQFLSL� GL� JUDPPDWLFD� LWDOLDQDª��� FKH� VL� WURYDQR� LQ�XQ� OLEUHWWR� LO� FXL� WLWROR�FRPSOHWR�� DXWHQWLFD�VLQWHVL� GHO� FRQWHQXWR�� q� � ©/LEUR� GHJOL� DOIDEHWL� H� PRGR� G
LPSDUDUH� OD� OLQJXD� LWDOLDQD� VHFRQGR� OD�JUDPPDWLFD� HG� LQROWUH� DOFXQH� UHJROH� DVWURQRPLFKH� SHU� FRQVHUYDUH� OD� VDOXWH� ILVLFDª� �*LUJ�$\ERZEHQLWV�(Z�NHUS�RZVDQHOR\�]OH]RZQ�LWDODNDQ�RFKLZ�NKHUDNDQRZWKHDQ��$\OHZ�NDQRQNK�RPDQNK�DVWHJKDEDVKFKDNDQNK� YDVQ� SDKSDQHOR\� ]DURJKGMRZWKLZQ� PDUPQR\��� 4XHVWR� RSXVFROR� GL� XQ�FHQWLQDLR� GL� SDJLQH�� � SXEEOLFDWR� DQRQLPR� D� 0DUVLJOLD� QHO� ������ SUHVVR� OD� WLSRJUDILD� GL� VRZUE�(GMPLDW]LQ� H� VRZUE� 6DUJLV� ]RUDYDU�� FRQWLHQH�� FRPH� VL� SXz� FDSLUH� GDO� WLWROR�� XQ� DEEHFHGDULR�� OD�JUDPPDWLFKHWWD� LWDOLDQD� FKH�� GD� VROD�� RFFXSD� VHVVDQWDQRYH� SDJLQH�� HG� LQILQH� OH� UHJROH� VDOXWDUL�DWWULEXLWH�D�*DOHQR��, ©3ULQFLSLª� SURSULDPHQWH� GHWWL� VRQR� GLYLVL� LQ� GXH� SDUWL�� XQD� WHRULFD� H� O
DOWUD� SUDWLFD�� /D� SULPD�FRQWLHQH� XQ
HVSRVL]LRQH� GL� JUDPPDWLFD� LWDOLDQD� FRPSUHQGHQWH� OD� WUDWWD]LRQH� GHOOH� RWWR� SDUWL� GHO�GLVFRUVR��VHJXLWD�GD�DOFXQH�QRWH�VLQWDWWLFKH�VXOOH�FRQFRUGDQ]H�H�GD�XQD�VHULH�GL�SDUDGLJPL�YHUEDOL��1DWXUDOPHQWH� O
HVSRVL]LRQH� ULVHQWH� GHOOH� FRQFH]LRQL� JUDPPDWLFDOL� GHOO
HSRFD�� FRVu� LO� VLVWHPD�QRPLQDOH� LWDOLDQR�q�SUHVHQWDWR� ULFRUUHQGR�DG�XQ�VLVWHPD�FDVXDOH�UHDOL]]DWR�QRQ�WUDPLWH�GHVLQHQ]H��FKH�O
LWDOLDQR�RYYLDPHQWH�QRQ�FRQRVFH��PD�SHU�PH]]R�GHOO
DUWLFROR�H�GHOOH�SUHSRVL]LRQL�DUWLFRODWH��6L�WUDWWD� HYLGHQWHPHQWH� GL� XQR� VFKHPD� DUWLILFLDOH�� PD� ULQWUDFFLDELOH� DQFKH� QHOOH� JUDPPDWLFKH� FKH��DOO
HSRFD��DXWRUL�LWDOLDQL�VWHVVL�GHGLFDYDQR�DOOD�ORUR�OLQJXD��'
DOWUD�SDUWH��L�QRYH�FDVL�FXL�O
DQRQLPR�ULFRUUH� VRQR� GHVXQWL� GDOOD� VXD� WUDGL]LRQH� JUDPPDWLFDOH� QD]LRQDOH�� GDWR� FKH�� ROWUH� D� QRPLQDWLYR��JHQLWLYR�� GDWLYR�� DFFXVDWLYR�� DEODWLYR� H� YRFDWLYR�� WURYLDPR� OR� VWUXPHQWDOH�� LO� ORFDWLYR� HG� LO�©FLUFXPODWLYRª��SDUDUDNDQ���TXHVW
XOWLPR�LQWURGRWWR�GDOOD�SUHSRVL]LRQH�FLUFD�&RPH�VL�q�GHWWR��OD�VHFRQGD�SDUWH�GHOOD�JUDPPDWLFD�KD�ILQDOLWj�SUDWLFKH��LQ�XQD�GR]]LQD�GL�SDJLQH�VRQR� UDJJUXSSDWL� DOFXQL� GLDORJKL� LWDOLDQL� FRQ� WUDGX]LRQH�DUPHQD�� WHVWL� FKH�FRQWHQJRQR�XQD�YHUD� H�SURSULD�VLQWHVL�GHOOD�YLWD�XPDQD��6L�FRPLQFLD�FRO�VDOXWDUH��GDWR�FKH�VLDPR�WUD�JHQWH�EHQ�HGXFDWD��FRO�FKLHGHUH�GD�GRYH�VL�YLHQH�H�GD�TXDQWR�WHPSR�FL�VL�WURYD�LQ�TXHO�GHWHUPLQDWR�OXRJR��PD�VXELWR�GRSR�DSSDUH� OD�GRPDQGD�IRQGDPHQWDOH��FKH�PHUFDQ]LD�DYHWH�SRUWDWR"� �S�������'DWR�SRL�FKH�VL� WUDWWD�GL�SLHWUH� SUH]LRVH�� QXOOD� GL� SL�� ORJLFR� FKH� L� GXH� SHUVRQDJJL� GHO� GLDORJR� V
LQFRQWULQR� GL� QXRYR�� FKH�PHUFDQWHJJLQR�H�FKH�LQILQH�V
DFFRUGLQR�VXO�SUH]]R��'RSRGLFKp�O
LWDOLDQR��YRJOLDPR�FUHGHUH�FKH�XQR�GHL�GXH�VLD� LWDOLDQR�H� O
DOWUR�DUPHQR���O
LWDOLDQR��GLFHYDPR�� LQYLWHUj�O
DOWUR�D�SUDQ]R�D�FDVD�VXD��PD�QRQ� YH� OR� SRUWHUj� SULPD� GL� HVVHUH� SDVVDWR� GDOOD� FKLHVD�� QDWXUDOPHQWH� XQD� FKLHVD� FDWWROLFD�� GRYH�O
DUPHQR�VHPEUHUj�HVVHUH�SL��FKH�DOWUR�FROSLWR�GDOO
LPSRQHQ]D�GHOO
HGLILFLR�R�GDOOD�SUHVHQ]D�GL�XQD�GRQQD��VXVFLWDQGR�OD�UHD]LRQH�ULVHQWLWD�GHO�VXR�RVSLWH���
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YHUDPHQWH� VHWH� XQ� RPR� GL� SRFR� FRQVFFHQ]D� >FRVFLHQ]D@� GL� SHQVDUH� LQDQ]L� LO�
VDQWLVVLPR�GH�EDJDWHOOH��H�GH�FRVH�VSRUFKH��S����D����$QFKH� GRSR� SUDQ]R�� GDWR� FKH� DEELDPR� D� FKH� IDUH� FRQ� GHL� EXRQL� FULVWLDQL�� L� GXH� DQGUDQQR�DOO
RVSHGDOH�D�YLVLWDUH�L�PDODWL�H�D�FRQVRODUH�XQ�PRULERQGR��&L� VL� LQFRQWUD�� VL� PHUFDQWHJJLD�� VL� SUDQ]D�� VL�PXRUH�� HFFR� OD� YLWD� ULGRWWD� LQ� SLOOROH� DG� XVR� GHL�PHUFDQWL�DUPHQL�FKH��QHO�;9,,�VHFROR��IUHTXHQWDYDQR�OH�SLD]]H�G
,WDOLD��0D� WRUQLDPR� DOOH� FRVH� VHULH�� LQ� SULPR� OXRJR� DOOH� OLQJXH�� LWDOLDQD� HG� DUPHQD�� SUHVHQWL� QHOOD�JUDPPDWLFKHWWD�� 4XDQWR� DOO
DUPHQR�� RFFRUUH� IDUH� XQD� GLVWLQ]LRQH� WUD� TXHOOR� XVDWR� QHOOD� SDUWH�QRUPDWLYD��FKH�q�JUDEDU��R�PHJOLR�TXHOOR�FKH�VL�LQWHQGHYD�SHU�WDOH�QHO�;9,,�VHFROR��H�OD�OLQJXD�GHL�GLDORJKL�� FKH� q� LQYHFH� XQD� YDULHWj� GL� YROJDUH�� TXDVL� O
DXWRUH� DYHVVH� FRVFLHQ]D� GHO� IDWWR� FKH�� VH�O
LQVHJQDPHQWR�DQGDYD�YHLFRODWR�QHOOD�OLQJXD�FODVVLFD��QHO�SDUODUH�FL�VL�HVSULPHYD�LQ�PRGR�GLYHUVR��4XHVW
XOWLPD�YDULHWj�OLQJXLVWLFD��XQD�YDULDQWH�GHO�FRVLGGHWWR�©DUPHQR�GHL�PHUFDQWLª��DSSDUH�WXWWDYLD��GD�XQ�ODWR��IRUWHPHQWH�LQIOXHQ]DWD�GDO�JUDEDU�R�GDOO
DUPHQR�PHGLHYDOH�OHWWHUDULR��G
DOWUD�SDUWH��SHUz��SUHVHQWD� DOFXQL� WUDWWL�� SHU� FRVu� GLUH�� PRGHUQL�� QRQ� OLPLWDWL� DO� OHVVLFR�� PD� UHODWLYL� DQFKH� DOOD�PRUIRORJLD�H�DOOD�VLQWDVVL��3DVVLDPR�RUD�DOO
LWDOLDQR��VL�QRWL�LQWDQWR�FKH��FRPH�QHO�%DU�*LUJ� HVVR�q�VHPSUH�H�VROR�VFULWWR�LQ�FDUDWWHUL�DUPHQL��VLFFKp��DQFRUD�XQD�YROWD��GHVWLQDWDUL�GHJOL�6N]ERZQNK�VDUDQQR�VWDWL�PHUFDQWL�DUPHQL�LQWHUHVVDWL�VROWDQWR�D�SDUODUH��H�PDJDUL�D�FDSLUH��XQ�SR
�GL�LWDOLDQR��/
LGHQWLWj�GHL�SUREDELOL�GHVWLQDWDUL�q FRQIHUPDWD� GDO� OHVVLFR� LWDOLDQR�FKH� OD�JUDPPDWLFD�SUHVHQWD��QRQFKp�GDO� FRQWHQXWR�GHL�GLDORJKL��FRPH�VL�q�JLj�GHWWR��$QFKH�LQ�TXHVWR�FDVR��SRL��LO�FULWHULR�GL�WUDVOLWWHUD]LRQH�ID�VXSSRUUH�XQD�SURQXQFLD�©RFFLGHQWDOHª��4XDQWR�DOOD� OLQJXD�GHVFULWWD�� LQILQH��EHQFKp�SRVVLDPR�VHQ]
DOWUR�HWLFKHWWDUOD�FRPH�LWDOLDQR��FRVD�FKH� QRQ� HUD� DOWUHWWDQWR� LPPHGLDWD� SHU� TXHOOD� GHO�%DU�*LUJ� GREELDPR� WXWWDYLD� QRWDUH� FRPH�YL� VL�WURYLQR� IRUPH� FKH� SUREDELOPHQWH� ULVHQWRQR� GL� YDULHWj� UHJLRQDOL�� VDOYR� QRQ� VL� YRJOLD� EROODUOH�VHPSOLFHPHQWH�FRPH�HUURUL�GHO�FRPSLODWRUH��3ULPD� GL� FRQFOXGHUH� GREELDPR� DQFRUD� VSHQGHUH� GXH� SDUROH� VXOOD� TXHVWLRQH� GHOO
DXWRUH� GHOOD�JUDPPDWLFD��6L�q�JLj�GHWWR�FKH�HVVD�FL�q�JLXQWD�DQRQLPD��PD�GREELDPR�ULFRUGDUH�FKH�VL�q�SURSRVWR�GL�DWWULEXLUOD�D�2VNDQ�YDUGDSHW�(UHZDQWVL� �������������VXOOD�EDVH�GL�RVVHUYD]LRQL�YDOLGH��PD�HVWHUQH�DOO
RSHUD� VWHVVD�� L� IUHTXHQWL� FRQWDWWL� FKH� FRVWXL� HEEH� FRQ� O
,WDOLD�� LO� IDWWR� FKH� LO� OLEUR� XVFu� GDOOD�WLSRJUDILD�FKH�HUD�VWDWD�OD�VXD�H�FKH�DOO
HSRFD�HUD�GLUHWWD�GD�VXR�QLSRWH�6RáRPRQ�/HZRQHDQ��O
DWWLYLWj�GL�JUDPPDWLFR�GD�2VNDQ�VYROWD��H� WHVWLPRQLDWD�� WUD� O
DOWUR��GDL�.KHUDNDQRZWKHDQ�*LUNK� �©/LEUL�GL�JUDPPDWLFDª�� SXEEOLFDWL� DG� $PVWHUGDP� QHO� ������ ,Q� GXH� QRVWUL� ODYRUL� �2UHQJR� ����� H� ������DEELDPR� FHUFDWR� GL� VDJJLDUH� TXHVWD� DWWULEX]LRQH� ULFRUUHQGR�� SHU� FRVu� GLUH�� DG� XQD� SURYD� LQWHUQD��DEELDPR� QRWDWR� FKH� OH� FDWHJRULH� JUDPPDWLFDOL� HG� L� WHFQLFLVPL� FKH� VL� ULWURYDQR� QHJOL� 6N]ERZQNK�VSHVVR�GLIIHULVFRQR�GD�TXHOOL�FKH�2VNDQ�XVD�QHOOD�VXD�JUDPPDWLFD��H�TXHVWR�FL�KD�IDWWR�FRQVLGHUDUH�LQDFFHWWDELOH� O
LSRWHVL� FKH� O
RSHUHWWD�PDUVLJOLHVH� VLD� GRYXWD� DOOD� SHQQD�GHOOR�(UHZDQWVL�� VHQ]D� FKH�WXWWDYLD�VLD�SRVVLELOH�VRVWLWXLUH�TXHVW
XOWLPR�FRQ�XQ�DOWUR��QRQ�PHQR�LSRWHWLFR��DXWRUH��JOL�6N]ERZQNK�VRQR�GXQTXH�GHVWLQDWL�D�ULPDQHUH�DQRQLPL���
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3DUDIUDVDQGR�O¶LQFLSLW�GL�XQD�IDPRVD�SRHVLD�GHO�VHFROR�VFRUVR��HVRUGLUz�DIIHUPDQGR�FKH�3HUXJLD�q�OD�FLWWj��O¶XRPR�q�/XLJL�5RWHOOL��,O�PRWLYR�q�GRYXWR�DO�IDWWR�FKH�OD�SDUDEROD�XPDQD�H�UHOLJLRVD�GL�XQ�XRPR�FKH�KD�DWWUDYHUVDWR�O¶2ULHQWH�SHU�WRUQDUH�D�3RQHQWH��KD�LQ�TXHOOD�FLWWj�OD�VXD�RULJLQH�H�LO�VXR�HVLWR��LQ�XOWLPD�DQDOLVL�LO�VXR�XEL FRQVLVWDW� Ê�OD�FLWWj�FKH�WUD�VWDWR�SRQWLILFLR�H�QD]LRQH�LWDOLDQD�OR�KD�YLVWR� DUFLGLDFRQR� H� IDEEULFLHUH� GHO� 'XRPR�� GRFHQWH� GL� UHWRULFD�� ILORORJLD�� ILORVRILD� HG� HORTXHQ]D�VDFUD� GHO� 6HPLQDULR�� DWWLYR� FROODERUDWRUH� GHOO¶D]LRQH� SDVWRUDOH� GL� *LRDFFKLQR� 3HFFL� QHO� SULPR�GHFHQQLR�LWDOLDQR�H�FRQYLQWR�FRQFLOLDWRULVWD��VSHVVR�LQ�FRQWUDVWR�FRQ�OH�RSLQLRQL�H�OH�D]LRQL�GHO�IXWXUR�VHJUHWDULR�GL�6WDWR�0DULDQR�5DPSROOD�GL�7LQGDUR��,Q�TXDOLWj�GL�YHVFRYR�GL�3HUXJLD��LQIDWWL��LO�IXWXUR�OHRQH�;,,,�DYHYD�DYXWR�PRGR�GL�DSSUH]]DUQH�OH�GRWL�GL�SUXGHQ]D�H�VSLFFDWD�VHQVLELOLWj��DG�HVHPSLR�LQ�RFFDVLRQH� GHOOD� IRQGD]LRQH� GHOO¶$FFDGHPLD� GL� 6DQ� 7RPPDVR� G¶$TXLQR�� $OOD� VXD� FLWWj�� FRPH�YHGUHPR�� FRQWLQXHUj� D� SHQVDUH� GDOOH� VHGL� ORQWDQH� GHL� VXRL� VXFFHVVLYL� H� VHPSUH� SL�� SUHVWLJLRVL�LQFDULFKL�� GRSR� OD� WUDQTXLOOD� H� GHFHQWUDWD� GLRFHVL� GL� 0RQWHILDVFRQH�� &RVWDQWLQRSROL� H� 3DULJL� OR�YHGUDQQR�DSSUH]]DWR�QXQ]LR�DSRVWROLFR�ILQR�DOOD�SRUSRUD�FDUGLQDOL]LD�RWWHQXWD�QHO�������SRFR�SULPD�GHOOD�PRUWH���'REELDPR�DO�IUDWHOOR�$QDVWDVLR��ELEOLRWHFDULR�H�DUFKLYLVWD��OD�SULPD�UDFFROWD�H�FRQVHUYD]LRQH�GHOOH�FDUWH�FRPSUHVH�WUD�LO������H�LO�������RJJL�GRQDWH�DOO¶$UFKLYLR�GL�6WDWR�GL�3HUXJLD��H�XQD�PLVFHOODQHD�GL�RSXVFROL��FKH�YDQQR�GDO�;9,,�VHFROR�DO�������SHUVRQDOPHQWH�FDWDORJDWL�H�GRQDWL�DOOD�%LEOLRWHFD�$XJXVWD��/H� FDUWH� 5RWHOOL� GHOO¶$UFKLYLR� GL� 6WDWR� GL� 3HUXJLD� FRQVWDQR� GL� ��� XQLWj� DUFKLYLVWLFKH�� FKH�FRPSUHQGRQR� L� GRFXPHQWL� ULJXDUGDQWL� /XLJL�� LO� IUDWHOOR� $QDVWDVLR� H� LO� QLSRWH�0DULDQR�� /H� FDUWH�GLUHWWDPHQWH� UHODWLYH� D� /XLJL� 5RWHOOL� VRQR� UDFFROWH� QHOOH� SULPH� ��� EXVWH�� PD� � SHU� XQD� IXWXUD� H�DXVSLFDELOH�ULFRVWUX]LRQH�ELRJUDILFD�FRPSOHVVLYD�VDUDQQR�GD�VHJQDODUH�DQFKH�OH�PHPRULH�GL�IDPLJOLD�WUDVFULWWH�GD�$QDVWDVLR�XWLOL]]DQGR� L� OLEUL�SDUURFFKLDOL�GL�6DQWD�0DULD�GL�&RUFLDQR��GRYH�/XLJL�HUD�QDWR�QHO������� $�TXHVWR�ULJXDUGR��XQD�WDSSD�LPSRUWDQWH�q�FRVWLWXLWD�GDOOD�UHOD]LRQH�GL�&ODUD�&XWLQL�VX�/XLJL�5RWHOOL�FROODERUDWRUH�GL�3HFFL�SUHVHQWDWD�O¶DQQR�VFRUVR�DO�FRQYHJQR�GL�VWXGL�GHGLFDWR�DOOD�ILJXUD� H� DOO¶RSHUD� GL�*LRDFFKLQR�3HFFL�� WHQXWRVL� LQ�RWWREUH�FRQ� LO� SDWURFLQLR�GHOO¶$WHQHR�XPEUR�H�GHOO¶$UFKLYLR� GL� 6WDWR� FLWWDGLQR� ±� 'D� 3HUXJLD� DOOD� &KLHVD� XQLYHUVDOH�� LWLQHUDULR� SDVWRUDOH� GL�*LRDFFKLQR�3HFFL��3HUXJLD��������RWWREUH��������GL�FXL�VRQR�VWDWL�DQQXQFLDWL�JOL�DWWL��/H� FDUWH� GLUHWWDPHQWH� ULJXDUGDQWL� O¶RSHUD�� OH� DWWLYLWj� H� OH� UHOD]LRQL� GL� /XLJL� 5RWHOOL�� GXQTXH��FRQVWDQR�GL�FLUFD�����OHWWHUH��FRPSUHVH�TXHOOH�SHUVRQDOPHQWH�LQYLDWH�DO�IUDWHOOR�$QDVWDVLR�H�DG�DOWUL�IDPLOLDUL����YROXPL�GL�GLDUL�GHOOH�PLVVLRQL�D�&RVWDQWLQRSROL�H�D�3DULJL��JOL�VFULWWL�D�VWDPSD��OH�RPHOLH��JOL� HORJL� IXQHEUL�� OD� WUDGX]LRQH� LQ� WHU]D� ULPD� GHOO¶,PLWD]LRQH� GL� &ULVWR��� L� FRPSRQLPHQWL� SRHWLFL�GHGLFDWL�D�OXL�GD�IHGHOL�GL�WXWWH�OH�FLWWj�FKH�OR�KDQQR�RVSLWDWR���/¶LPSRUWDQ]D� GL� TXHVWR� IRQGR� GRFXPHQWDULR� q� GXSOLFH� H� ULIOHWWH� LQGXEELDPHQWH� OD� SDUDEROD�UHOLJLRVD� H� XPDQD� GL� 5RWHOOL�� LQ� SULPR� OXRJR� ULYHOD� LO� SURILOR� GHOO¶RSHUD� FRQGRWWD� D� ILDQFR� GHO�YHVFRYR�3HFFL��QHO�VHPLQDULR�SHUXJLQR��SHU�PRGHUQL]]DUH�OD�IRUPD]LRQH�GHL�IXWXUL�VDFHUGRWL�LQ�XQD�GLUH]LRQH�GL�DSHUWXUD�FKH�GRYUj�HVVHUH�OHWWD�LQ�UHOD]LRQH�DOOH�WHVWLPRQLDQ]H�FRQVHUYDWH�QHOOH�FDUWH�GL�
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� 5LQJUD]LR� OD� GLVSRQLELOLWj� H� O¶DLXWR� GHO� SHUVRQDOH� GHOO¶$UFKLYLR� GL� 6WDWR� GL� 3HUXJLD� H� GL� &ODUD�&XWLQL� LQ�SDUWLFRODUH��
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� ,ELG��6XOO¶LQIOXHQ]D�GHO�JUXSSR�GHL�FROODERUDWRUL�SHUXJLQL�GL�/HRQH�;,,,�VL�VRIIHUPD�5RJHU�$XEHUW�FLWDQGR�L�ULFRUGL�GHO�%HQRLVW�QHO� VDJJLR� VX�/HRQH�;,,,�� WUDGL]LRQH�H�SURJUHVVR� LQ�/D�FKLHVD�H� OD�VRFLHWj� LQGXVWULDOH������������� D�FXUD�GL�(OLR�*XHUULHUR�H�$QQLEDOH�=DPEDUELHUL��0LODQR��(GL]LRQL�3DROLQH���������6WRULD�GHOOD�FKLHVD��;;,,��W������SS���������
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O¶,PSHUR� RWWRPDQR� DSSURILWWD� SHU� PDQWHQHUH� O¶LQWHJULWj� GHOOD� SURSULD� DPPLQLVWUD]LRQH�FRQWUDEEDQGDQGROD�FRPH�GLIHVD�GHO�SOXUDOLVPR�UHOLJLRVR�H�GHOOD�WROOHUDQ]D�RULHQWDOH��/XLJL�5RWHOOL� QRQ�YHGUj� O¶HVLWR�GL�TXHVWR�DPSLR�VIRU]R�SROLWLFR�GLSORPDWLFR�� FKH� UDSSUHVHQWD� OD�VSLQD�GRUVDOH�GHOOH�LQL]LDWLYH�UHOLJLRVH�GHO�FRQJUHVVR�HXFDULVWLFR�GL�*HUXVDOHPPH�GHO������H�GHOOH�FRQIHUHQ]H� SDWULDUFDOL� GL� 5RPD� GHO� ������ ILQR� DOOD� SURPXOJD]LRQH� GHOOD� /HWWHUD� DSRVWROLFD�2ULHQWDOLXP� GLJQLWDV� XQR� GHL� SULQFLSDOL� GRFXPHQWL� GHOO¶XQLRQLVPR� FDWWROLFR�� &RVu� FRPH� QRQ�DVVLVWHUj� DOOD� FULVL� GUDPPDWLFD� LQ� FXL� HQWUHUj� TXHO� GHOLFDWR� VLVWHPD� GL� FRQYLYHQ]D� FRQ� L�PDVVDFUL�GHJOL�DUPHQL�GL�ILQH�VHFROR��/H� D]LRQL� VWUDWHJLFKH� GHOOH� GHOHJD]LRQL� DSRVWROLFKH� GL� &RVWDQWLQRSROL� VRQR� FDUDWWHUL]]DWH� GDOOD�ULSUHVD� H� GDO� FRQVROLGDPHQWR� GHL� UDSSRUWL� FRQ� LO� 3DWULDUFDWR� JUHFR� RUWRGRVVR�� GDOO¶DWWLYD]LRQH� GL�QXRYL�VWUXPHQWL�GL�FRQRVFHQ]D�FXOWXUDOH�H�DQWURSRORJLFD�H�GL�PH]]L�HFRQRPLFL�SHU�IRUPDUH�XQ�FOHUR�ORFDOH�FDSDFH�GL�ULJHQHUDUH�O¶2ULHQW�SDU�O¶2ULHQW�H�IDUH�GHOOD�&KLHVD�FDWWROLFD�GL�ULWR�RULHQWDOH�TXHO�SRQWH�WUD�5RPD�H�OH�FRPXQLWj�VHSDUDWH�VRVWHQHQGR�LO�FXOWR�GHL�VDQWL�&LULOOR�H�0HWRGLR�QHOOD�FKLHVD�XQLYHUVDOH�� 'D� TXHVWR� SXQWR� GL� YLVWD�� OH� FDUWH� GHOO¶$UFKLYLR� GL� 6WDWR� GL� 3HUXJLD� QRQ� SUHVHQWDQR�VRUSUHVH��,QHGLWR�ULVXOWD��WXWWDYLD��O¶DWWHJJLDPHQWR�GL�/XLJL�5RWHOOL�DWWUDYHUVR�OH�UHOD]LRQL�VWDELOLWH�QHO�FRUVR� GHOOD� VXD� QXQ]LDWXUD� H� OD� FRPSOHVVLWj� GHOOH� SRVL]LRQL� UHOLJLRVH� H� SROLWLFKH� GHOOD� FRPXQLWj�DUPHQD��/D�QRPLQD�GL�GHOHJDWR�DSRVWROLFR�D�&RVWDQWLQRSROL�UDJJLXQVH�O¶DOORUD�YHVFRYR�GL�0RQWHILDVFRQH�0RQVLJQRU� /XLJL� 5RWHOOL� QHOO¶DXWXQQR� GHO� ������ PHQWUH� HUD� LPSHJQDWR� QHO� FRPSOHWDPHQWR� GHOOD�WUDGX]LRQH� LQ� WHU]D� ULPD� GHOOD� ,PLWD]LRQH� GL� &ULVWR� FKH� XVFLUj� QHO� SULPR� VHPHVWUH� GHOO¶DQQR�VXFFHVVLYR� SHU� L� WLSL� GHOOD� 6DFUD� &RQJUHJD]LRQH� GL� 3URSDJDQGD� )LGH� FRQ� GHGLFD� DO� ©SRQWHILFH�VDSLHQWH� H� OHWWHUDWR� __� GHOOH� XPDQH� H�GLYLQH� FRVH� __� SURIRQGR� H� VSHUWR�FRQRVFLWRUH�±�/HRQH�;,,,ª��4XHOO¶LQFDULFR� DYHYD� IDYRULWR� OD� FXUD� GHJOL� VWXGL� ILORORJLFL� H� SRHWLFL� FKH� WDQWR� OR� DYHYDQR�DSSDVVLRQDWR�VLQ�GDJOL�DQQL�GHO�6HPLQDULR�3LR�D�5RPD�H�SRL�D�3HUXJLD��1RQ�GHYH�HVVHUH�VWDWR�IDFLOH�SUHGLVSRUUH�FRVH�H�SHQVLHUL�SHU�XQD�PLVVLRQH�GHOLFDWD�VLD�GDO�SXQWR�GL�YLVWD�GLSORPDWLFR�FKH�UHOLJLRVR�GRSR� TXDWWUR� DQQL� GL� D]LRQH� SDVWRUDOH� QHOOD� SL�� WUDQTXLOOD� H� DSSDUWDWD� FLWWDGLQD� YLWHUEHVH�� &KH� OD�QRPLQD�QRQ�IRVVH�HVDWWDPHQWH�XQ�EXRQD�QRWL]LD��LQIDWWL��OR�GRFXPHQWD�QRQ�WDQWR�OD�FRUULVSRQGHQ]D�HSLVWRODUH� FRQ� L� IDPLOLDUL�� H� FRQ� LO� IUDWHOOR�$QDVWDVLR� VRSUDWWXWWR�� FKH� FROWLYD� D� OXQJR� LO� VRJQR� GL�VHJXLUH�LO�IUDWHOOR�LQ�2ULHQWH�FRQ�O¶LQFDULFR�GL�VHJUHWDULR��PD�OD�SDUWH�LQL]LDOH�GHO�SULPR�YROXPH�GHO�'LDULR�GHOOD�0LVVLRQH�&RVWDQWLQRSROLWDQD�SHUVRQDOPHQWH�FRPSLODWD�GD�5RWHOOL��/R�VFULWWR��FKH�LQL]LD�D 5RPD�O¶���GLFHPEUH�������q�XQ�GRFXPHQWR�WDQWR�SL��VLJQLILFDWLYR�SHU�L�PHVL�FRQVLGHUDWL�SHUFKp�VXFFHVVLYDPHQWH� LO� GLDULR� YHUUj� UHGDWWR� GD� XQ� VHJUHWDULR� FKH� VL� OLPLWHUj� DG�DQQRWDUH� QRPL�� IDWWL� H�LQFRQWUL�GHO�GHOHJDWR�DSRVWROLFR�LQ�SXUR�VWLOH�HYHQHPHQ]LDOH��1HO�FRQWHVWR�GL�LQFRQWUL�TXRWLGLDQL�FRQ�DOWL� SUHODWL� �SHU�SUHGLVSRUUH� L�FRQWHQXWL�H�JOL� VWUXPHQWL�GLSORPDWLFL�GHOOD� VXD�PLVVLRQH��0RQVLJQRU�5RWHOOL� QRQ� QDVFRQGH� OH� VXH� SHUSOHVVLWj� YHUVR� XQ� LQFDULFR� FKH� VHQWLYD� DVVROXWDPHQWH� ORQWDQR� GDL�SURSUL�LQWHUHVVL�H�OH�PDQLIHVWD�DG�XQ�0RQV��&ULWRQL�TXDQWR�PDL�PHUDYLJOLDWR�H�SHUSOHVVR��VXJJHUHQGR�GL� QRPLQDUH� LO� SDWULDUFD� DUPHQR�$]DULDQ� FRPH� GHOHJDWR� DSRVWROLFR�� 6DSSLDPR� FKH� VLQ� GDOOD� ILQH�GHOOD�JXHUUD�UXVVR�WXUFD��LO�VXR�QRPH�FLUFRODYD�FRPH�TXHOOR�GHO�SUREDELOH�VXFFHVVRUH�GHO�GHOHJDWR�0RQVLJQRU�*UDVVHOOL��WXWWDYLD�DOOD�ILQH�SUHYDOVH�LO�QRPH�GL�9DQQXWHOOL�QHO�������,O� UDFFRQWR� GL� /XLJL� 5RWHOOL� ULYHOD�� GXQTXH�� FRPH� OD� VYROWD� SROLWLFD� GHOOD� GLSORPD]LD� YDWLFDQD�VHJXLWD� DOOD� QRPLQD�GL�9DQQXWHOOL� H� GD� OXL� LVSLUDWD� H� FRQGRWWD� QRQ� IRVVH� GHILQLWLYD� H� ULVROXWLYD��R�TXDQWR� PHQR� FRQGLYLVD� GD� WXWWR� LO� FOHUR� YDWLFDQR� H� VROWDQWR� OD� FKLDPDWD� GLUHWWD� GL� SDSD� 3HFFL�FRQYLQFH�GHILQLWLYDPHQWH� LO� UHFDOFLWUDQWH�YHVFRYR�GL�0RQWHILDVFRQH�DG�DFFHWWDUH� D� FXRUH�SLHQR� OD�QRPLQD��$O�IUDWHOOR�$QDVWDVLR��LQIDWWL��LQ�XQD�OHWWHUD�GHO����JHQQDLR������UDFFRQWD�O¶XGLHQ]D�SDSDOH�H�ULIHULVFH� FRQ� RUJRJOLR� OH� SDUROH� SURQXQFLDWH� GDO� SRQWHILFH�� ³5RWHOOL«YL� DIILGR� O¶2ULHQWH�«VDSHWH�

� 7RPPDVR�YRQ�.HPSHQ��'HOOD�,PLWD]LRQH�GL�&ULVWR��/LEUL�TXDWWUR�WUDGRWWL�LQ�WHU]D�ULPD�FRO�WHVWR�D�IURQWH�GD�0RQV��/XLJL�5RWHOOL�DUFLYHVFRYR�GL�)DUVDJOLD��GHOHJDWR�DSRVWROLFR�GL�&RVWDQWLQRSROL� 5RPD��7LS��3ROLJORWWD�GHOOD�6DFUD�&RQJUHJD]LRQH�GL�3URSDJDQGD�)LGH��������
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FKH�OD�6��6HGH�WLHQH�ULYROWL�JOL�RFFKL�Oj��GRYH�VL�PDWXUDQR�L�IXWXUL�GHVWLQL�GHOO¶2FFLGHQWH��6u��YL�KR�DIILGDWR�O¶2ULHQWH��,GGLR�YL�DLXWHUj�´��(�LQ�2ULHQWH��FRQWUD�DO�FRUVR�GHO�FLHO��PH�QH�DQGUz�>«@�´���'DOOD� OHWWXUD� GL� TXHOOH� SDJLQH� LQL]LDOL� YHQLDPR� DQFKH� D� VDSHUH� FKH� WUD� L� FRQVLJOL� ULFHYXWL�SHUVRQDOPHQWH�GDO�VHJUHWDULR�GL�VWDWR�YL�q�TXHO�WHPSRUHJJLDUH�HG�HVVHUH�SUXGHQWH�FKH�5RWHOOL�PHWWH�LQ�SDUROD�XWLOL]]DQGR� LO� OHPPD� WXUFR�EDNDWXP� VHJQR�H�VLPEROR�GHOO¶DQLPD�RULHQWDOH�DVVLPLODWD�GDOOD�6DQWD�6HGH�H� WDQWR�DSSUH]]DWD�QHOOH� UHOD]LRQL�GLSORPDWLFKH�FRQ� O¶,PSHUR�2WWRPDQR�� 4XDOFRVD�GL�VLPLOH�JOL�VXJJHULYD�XQ�SDVVR�GHOOD�VXD�DPDWD�,PLWD]LRQH�GL�&ULVWR�GHGLFDWR�DOOD�3UXGHQ]D�QHOOH�FRVH�DJLELOL� GRYH��LQIDWWL��OHJJHYD��� 1RQ�FUHGL�DG�RJQL�LVWLWXWR�R�DG�RJQL�GHWWR��0D�ORQJDQLPH�LQ�WXWWL�L�SHQVLHU�WXL�3HVD�OH�FRVH�QHO�GLYLQ�FRVSHWWR��$KL�YHUJRJQD��3L��µO�PDO�FKH�µL�EHQ�G¶DOWUXL�6SHVVR�VL�FUHGH��H�GL�OHJJHU�VL�FRQWD��7DQWR�PDOLJQL�R�FUHGXOL�VLDP�QXL��0D�O¶XRP�SHUIHWWR�QRQ�DJJLXVWD�SURQWD�)HGH�D�FLDVFXQ��FKH�OD�IUDOH]]D�XPDQD�$O�PDO�SURFOLYH�HG�DO�PHQWLU�JOL�q�FRQWD��*UDQ�VDSLHQWH�q�FROXL��FKH�VXELWDQD�5LVROX]LRQH�DG�RSHUDU�QRQ�SLJOLD��&KH�QRQ�V¶RVWLQD�LQ�SHUWLQDFLD�LQVDQD�6X�TXHO�FKH�OD�VXD�WHVWD�JOL�FRQVLJOLD��&KH�VD�GXEELDU��H�FLz�FKH�DVFROWD�R�YHGH�$JOL�RFFKL�GHJOL�DOWUL�QRQ�ULSLJOLD��8RPR�VDSLHQWH�H�G¶LQFRUURWWD�IHGH�$EEL�SHU�FRQVLJOLHUR��H�IDU�WL�SLDFFLD�1RQ�TXHO�FKH�YXRL���PD�TXHO�FK¶HL�WL�FRQFHGH��%XRQD�YLWD�GDO�FLHO�OXPH�SURFDFFLD��( LQ�PROWH�FRVH�O¶XRPR�HVSHUWR�IDFH��4XDQWR�SL��FKLQL�LQQDQ]L�D�'LR�OD�IDFFLD��7DQWR�SL��O¶DO]L�LQ�VDSLHQ]D�H�LQ�SDFH����
,O�FRQVLJOLR�SUH]LRVLVVLPR�ULWRUQD�QHL�SULPL�UDFFRQWL�DO�IUDWHOOR�GRSR�O¶DUULYR�D�&RVWDQWLQRSROL��LO�GHOHJDWR�DSRVWROLFR�q�PHVVR�VXELWR�GL�IURQWH�D�ULFKLHVWH�GL�XGLHQ]H�H�GL�YLVLWH�FRQ�SHUVRQDJJL�GHOOD�SL�� YDULD� SURYHQLHQ]D� FKH� RVVHUYD� FRQ� GLIILGHQ]D� D� FDXVD� GHO� FDWWLYR� XPRUH� LQ� FXL� OR� ODVFLDQR� L�GLVDJL� GRYXWL� DOO¶LQFOHPHQ]D� GHO� WHPSR� LQYHUQDOH� H� DOOD� ORQWDQDQ]D� GDO� PRQGR� HXURSHR� ±� SHU�HVHPSLR�L�JLRUQDOL�YHFFKL�GL�RWWR�JLRUQL�H�LO�FDPELR�GHOOH�PRQHWH��©FL�YXROH�XQ¶LQILQLWD�SUXGHQ]D�QHO�GLVFRUUHUH�FRQ�WDQWH�H�Vu�GLIIHUHQWL�SHUVRQHª�FRPPHQWD��FRQYLQWR�FKH�GRSR�RWWR�JLRUQL�SRWUHEEH�GLUVL�VRGGLVIDWWR�GL�DYHU�YLVWR�&RVWDQWLQRSROL�FKH�©ID�SL��UXPRUH�QHOOD�VWRULD��FKH�QHOOD�UHDOWjª�H�WRUQDUH�ILQDOPHQWH�QHOOD�VXD�0RQWHILDVFRQH���&RPSUHQGH�VXELWR�O¶XUJHQ]D�GL�SUHSDUDUH�LO�FOHUR�ORFDOH�FRQ�VWUXPHQWL�H�WHPL�LVSLUDWL�GDOOD�UHDOWj�FLWWDGLQD� TXDQGR� FRQVWDWD� FKH� OD� IRUPD]LRQH� VHPLQDULDOH� LPSDUWLWD� LQ� 2FFLGHQWH�� D� EDVH� GL�OHWWHUDWXUD��SUHGLFD]LRQH��FRQWDELOLWj��VDUHEEH�TXL�DVVROXWDPHQWH�LQDGHJXDWD��VFULYH�LQIDWWL��³���TXHVWR�PRQGR� FRVWDQWLQRSROLWDQR� q� XQ� PLVFXJOLR� GL� WXWWH� VSHFLH� G¶XRPLQL�� GL� FRVH� H� GL� DIIDUL�� YL� q�

� $UFKLYLR� GL� 6WDWR�� 3HUXJLD� �G¶RUD� LQ� DYDQWL�� $63J��� &DUWH� /XLJL� 5RWHOOL�� /HWWHUD� DG� $OHVVDQGUR� 5RWHOOL��5RPD����JHQQDLR�������%������
� $63J�� &DUWH� /XLJL� 5RWHOOL�� 'LDULR� GHOOD� 0LVVLRQH� &RVWDQWLQRSROLWDQR� GL� 0RQVLJQRU� /XLJL� 5RWHOOL�$UFLYHVFRYR�GL�)DUVDJOLD�JLj�9HVFRYR�GL�0RQWHILDVFRQH� ��IHEEUDLR�������%����F���D��
���,YL��SS���������
���$63J��&DUWH�/XLJL�5RWHOOL��/HWWHUD�DG�$OHVVDQGUR�5RWHOOL��&RVWDQWLQRSROL����IHEEUDLR�������%������
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GRPLQDQWH�LO�IDWDOLVPR�LO�SL��DVVROXWR�H�WXWWL�FHUFDQR�D�WLUDU�YLD�OD�JLRUQDWD��/D�QRVWUD�DELWD]LRQH�q�DVVHGLDWD�FRQWLQXDPHQWH�GD�TXHVWL�IUDWL��PRQDFKH��GL�WXWWL�L�YLVL��´���/HJJLDPR� GL� FHUWH� VXRUH� IUDQFHVL� FKH� LQGRVVDQR� DELWL� SHVDQWL�� FRQ� JUDQGL� FURFL�� FKH� 5RWHOOL�GHILQLVFH�� FRQ� YH]]R� URPDQHVFR�� ©WXWWD� UREED� IUDQFHVHª�� H� GHL� WXUFKL� FKH� HQWUDQR� QHOOH� FDVH� SHU�FKLHGHUH� O¶HOHPRVLQD� VHQ]D� GDUH� IDVWLGLR�� 1RQ� VRPLJOLD� DIIDWWR� DOOD� PHWURSROL� PRQGDQD� H� ODLFD�GHVFULWWD�GD�)UDQFHVFR�0DULD�%UDJJLRWWL��FKH��VDSXWR�GHOOD�QRPLQD�GHO�QXRYR�GHOHJDWR��QHO�QRYHPEUH����� RIIUH�L�SURSUL�VHUYLJL�GL�EULOODQWH�VHJUHWDULR�GLVSRVWR�D�IDUVL�JXLGD�WUD�L�JUXSSL�H�OH�ID]LRQL�SL��YDULH��³�YHQJD�FRQ�FXRUH�DOOHJUR�H�WURYHUj�QHOOD�&DSLWDOH�GHO�*UDQ�7XUFR�H�EHOOH]]D�GL�QDWXUD��XQLFD��GLFRQR��QHO�PRQGR��H�FOLPD�HFFHOOHQWH�H� OLEHUWj�UHOLJLRVD�WDOH�GL�FXL�QRQ�VL�KD�SL��LGHD�LQ�(XURSD��WURYHUj�XQ�&OHUR�FKH�QRQ�q�FHUWR�GD�SDUDJRQDUVL�FRQ�TXHOOR�G¶,WDOLD��PD�VRWWRPHVVR�HG�DIIHWWXRVR��GHL�FDWWROLFL� DQFRUD� DEEDVWDQ]D� IHUYHQWL�� GHJOL� HUHWLFL� H� VFLVPDWLFL� EXRQLVVLPL�� FLRq� LQGLIIHUHQWL� H�ILQDOPHQWH�GHL�7XUFKL�FKH�VDSUDQQR�YHQHUDUH�LO�UDSSUHVHQWDQWH�GHO�6DQWR�$PLFR�GHO�6XOWDQR��´���,O�WRQR�VL�IDUj�SURJUHVVLYDPHQWH�SL��GLVWHVR��FRPH�WHVWLPRQLDQR�OH�OHWWHUH�VFULWWH�DQFRUD�DO�IUDWHOOR�LQ�HVWDWH��TXDQGR�DQQXQFLD�JOL�HVLWL�SRVLWLYL�GHOO¶RIIHQVLYD�GLSORPDWLFD�FRQ�WXWWH�OH�DXWRULWj�UHOLJLRVH�H SROLWLFKH��QRQ�XOWLPH�OH�TXHVWLRQL�FKH�ULJXDUGDQR�JOL�DUPHQL��LQ�XQD�OHWWHUD�GHO���JLXJQR��������$OFXQH�PLVVLYH�GRFXPHQWDQR�O¶HTXLOLEULR�VHPSUH�SUHFDULR�VHJXLWR�DOOD�ILQH�XIILFLDOH�GHOOR�VFLVPD�GHOOD� FKLHVD� FDWWROLFD� DUPHQD�QHO�������DOOD� VXD� ULFRPSRVL]LRQH�� FRQQHVVD�DOOH�HVLJHQ]H�SROLWLFKH�GHOO¶,PSHUR�2WWRPDQR�GRSR�OD�JXHUUD�FRQ�OD�5XVVLD�H�LQ�SDUWLFRODUH�DOOD�SUHVVDQWH�VROX]LRQH�GHOOD�TXHVWLRQH� EXOJDUD�� QRQ� VHJXu� XQD� QRUPDOL]]D]LRQH� GHL� UDSSRUWL� LQWHUQL� GHOOD� FRPXQLWj� DUPHQD��VHPSUH�SL��GLYLVD�GD�FRUUHQWL�SROLWLFKH�H�GD�VHQWLPHQWL�QD]LRQDOL��FKH�JLj�0RQVLJQRU�9DQQXWHOOL�QRQ�DYHYD�PDQFDWR�GL� ULOHYDUH��FRPH�OHJJLDPR�QHOOD� OHWWHUD� LQYLDWD�D�/XGRYLFR�-DFRELQL�GHO����PDU]R����� H�ULSURGRWWD�GDOOR�VWRULFR�'HO�=DQQD���8Q�JUXSSR�GL� GRFXPHQWL� HSLVWRODUL� DOO¶DQQR�GHO� WUDVIHULPHQWR�D�3DULJL� H�PDQLIHVWDQR� LO� VLQFHUR�GHVLGHULR� GL� FRQJUDWXODUVL� GHOOD� QXRYD� QRPLQD�� GD� XQ� ODWR�� FL� RIIURQR� OD� WHVWLPRQLDQ]D� GHO� VHJQR�XPDQR� H� GLSORPDWLFR� GD� OXL� ODVFLDWR� LQ� 2ULHQWH�� GDOO¶DOWUR� ULYHODQR� XQR� VSDFFDWR� FRQWURYHUVR� GL�FRQIOLWWL� LQFDQFUHQLWL� H� OD�QRQ�PDL� ULSXGLDWD�SROLWLFD�RWWRPDQD�GLUHWWD�D�GLYLGHUH�JUXSSL� UHOLJLRVL�H�SRSROL��$O�SULPR�JUXSSR�DSSDUWHQJRQR��WUD�JOL�DOWUL��L�PHVVDJJL�GL�FRQJUDWXOD]LRQL�GHO�6XSHULRUH�GHL�0HFKLWDULVWL�GL�6PLUQH��7DGGHR�7RUXQ��� H�GHO�YHVFRYR�GL�$GDQD�&KDUOHV�$VODQLDQ��FRQRVFLXWR� LQ�RFFDVLRQH�GL�XQ�YLDJJLR�FRPSLXWR�D�5RPD�SHU�SDUWHFLSDUH�DG�XQ¶XGLHQ]D�SDSDOH�QHO�������� /¶DOWUR�JUXSSR� LOOXPLQD� OH� DPELJXLWj� GHOOH� UHOD]LRQL� SROLWLFKH� H� UHOLJLRVH� GHVWLQDWH� DG� DOLPHQWDUH� OD� FULVL�GHOO¶DUHD��'L�LUULVROWH�FRQWURYHUVLH�GHOOR�VFLVPD�H�GHOO¶DPELJXLWj�GHOOD�SROLWLFD�GHOOD�6XEOLPH�3RUWD�VFULYH�� LQIDWWL�� LO� SDWULDUFD� 3LHWUR� (OLD� $EROR\DQ� GD�0RVVRXO� QHO� OXJOLR� GHO� ����� ODPHQWDQGR� OD�PDQFDWD� UHVWLWX]LRQH�GHOOH� FKLHVH�XVXUSDWH� H� ULJHWWDQGR� OH� UDJLRQL�GHJOL� VFLVPDWLFL� FKH�D�TXDVL�XQ�GHFHQQLR�GDOOD�ULVROX]LRQH�QRQ�ULVSHWWDQR�JOL�LPSHJQL�SUHVL��� *OL�ID�HFR�O¶DUFLYHVFRYR�GL�0HOLWHQH�/HRQH�.RUNRUXQL�� LPSHJQDWR� D� IRQGDUH� XQD�PLVVLRQH� QHOOD� GLRFHVL� GL�*KHYULFK�� FKH� GHQXQFLD� OH�PDQRYUD�GHL�WXUFKL�H�GHJOL�VFLVPDWLFL�FRQWUR�LO�VXR�LPSHJQR�PLVVLRQDULR���8Q�SLFFROR�QXFOHR�HSLVWRODUH�q�GHGLFDWR�DOOD�YLFHQGD�GHO�QHR�VFLVPD�DUPHQR��FRPH�OR�FKLDPD�LO�SDWULDUFD�$]DULDQ�LQ�XQD�OHWWHUD�LQYLDWD�D�/XLJL�5RWHOOL�LO���JLXJQR������SHU�DQQXQFLDUQH�RUJRJOLRVR�OD�VROX]LRQH�SROLWLFD�H�UHOLJLRVD�FRQ�VROHQQH�PHVVD�GL�ULFRQFLOLD]LRQH�FHOHEUDWD�LO�JLRUQR�GL�3DVTXD���1HOOD�PLQXWD� GHOOD� ULVSRVWD�� IRUWXQDWDPHQWH� FRQVHUYDWD��0RQV��5RWHOOL� VL� FRPSLDFH� GHOO¶DYYHQXWD�ULFRQFLOLD]LRQH�H�VDOXWD�FRQ�JLRLD�OD�VFHOWD�VLPEROLFD�GHOOD�FKLHVD�GL�6DQ�*LRYDQQL�&ULVRVWRPR��FKH�PRUHQGR�KD�LOOXVWUDWR�O¶$UPHQLD�LQ�VHQVR�HWLPRORJLFR�H�GDQWHVFR��±�VHJQR�GL�XQLWj�H�ULFRPSRVL]LRQH�
��� ,ELG��&IU��DQFKH�*��&URFH�� , UDSSUHVHQWDQWL�SRQWLILFL�D�&RVWDQWLQRSROL� WUD�PLVVLRQH�H�GLSORPD]LD� FLW���S�������
���$63J��&DUWH�/XLJL�5RWHOOL��)UDQFHVFR�0DULD�%UDJJLRWWL��6PLUQH�����QRYHPEUH�������%�����
���*��'HO�=DQQD��5RPD�H�O¶2ULHQWH��/HRQH�;,,,�H�O¶,PSHUR�2WWRPDQR������������� FLW���S�������
���$63J��&DUWH�/XLJL�5RWHOOL��7DGGHR�7RUXQ��V�O���������GHOOR�VWHVVR��V�O��������%�����
���,YL��&KDUOHV�$VODQLDQ��5RPD����IHEEUDLR�������%�����
���,YL��3LHWUR�(OLD�$EROR\DQ��0RVVRXO�����OXJOLR�������%�����
���,YL��/HRQH�.RUNRUXQL��0HOLWHQH�����PDJJLR�������GHOOR�VWHVVR��V�O�����OXJOLR�������%�����
���,YL��6WHIDQR�3LHWUR�$]DULDQ��/HWWHUD�D�/5��&RVWDQWLQRSROL���JLXJQR�������%�����
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GHL�FRQIOLWWL�UHOLJLRVL��� ,Q�XQD�VXFFHVVLYD�PLVVLYD�GHOO¶��OXJOLR�LO�SDWULDUFD�DUPHQR�QDUUD�LQ�GHWWDJOLR�OH�PDQRYUH�GL�DYYLFLQDPHQWR�GHL�GLVVLGHQWL�H� OH� LQL]LDWLYH�SROLWLFKH�GHO�JRYHUQR�RWWRPDQR�VHPSUH�SURQWR� DG� DSSURILWWDUH� GHOOH� GLYLVLRQL�� /D� OHWWHUD� ULYHOD� LO� OLYHOOR� GL� FRQWDWWL� WUD� QRWDELOL� DUPHQL�DOO¶LQWHUQR� GHOOD� FRPXQLWj�� VHPSUH� LQ� ELOLFR� WUD� FROODERUD]LRQH� H� WHQWD]LRQL� VFLVPDWLFKH�� H�O¶DWWHJJLDPHQWR� GHO� JRYHUQR� WXUFR� VSDYHQWDWR� GDOOD� WUDVIRUPD]LRQH� GHL� GLVVLGL� UHOLJLRVL� LQ�PDOFRQWHQWR�SROLWLFR�SRWHQ]LDOPHQWH�ULYROX]LRQDULR��FRPH�QHO�FDVR�GHOOH�WHQGHQ]H�GHO�JUXSSR�GHOOD�*LRYLQH�$UPHQLD��(PHUJH�FRQ�FKLDUH]]D�OD�IXQ]LRQH�PHGLDWULFH��HVSOLFLWDPHQWH�SDFLILFDWULFH��GHOOD�6DQWD� 6HGH� H� SL�� SUHFLVDPHQWH� GHO� SRQWHILFH�� JUD]LH� DJOL� DPLFKHYROL� UDSSRUWL� SHUVRQDOL� FRQ� LO�6XOWDQR���&KH� VL� WUDWWL� GL� XQ�HTXLOLEULR� SUHFDULR� H� FKH� OD� VLWXD]LRQH� UHVWL� LQFHUWD�� VHPSUH� VRJJHWWD� DG�XQD�UHYLVLRQH� SHU� HIIHWWR� GL� QXRYH� DOOHDQ]H� H� VRWWRSRVWD� DOOD� WHQVLRQH� SURYRFDWD� GD� YHFFKL� FRQIOLWWL�LUULVROWL�� OR�ULYHOD�SRFR�SL��GL�VHL�PHVL�GRSR��LO����GLFHPEUH��XQD�OHWWHUD�VFULWWD�GD�SDGUH�*LXVHSSH�6DQGDOJLDQ��FDPHULHUH� LQWLPR�GL�/HRQH�;,,,��DSSDUWHQHQWH�DO�FOHUR�DUPHQR�FDWWROLFR�GL�7ULSROL�� LQ�RFFDVLRQH� GHOOH� HOH]LRQL� GHOO¶$VVHPEOHD� QD]LRQDOH�� OD� PDJJLRUDQ]D� GHL� FDWWROLFL� KD� ULILXWDWR� LO�UHJRODPHQWR� HPDQDWR� GDO� SDWULDUFD� $]DULDQ� LQ� DFFRUGR� FRQ� OD� 6XEOLPH� 3RUWD�� VFRQIHVVDQGRQH�SXEEOLFDPHQWH�O¶RSHUDWR�H�ULPHWWHQGRVL�DOO¶DXWRULWj�GHO�SRQWHILFH��,�OLEHUDOL�H�L�FRQVHUYDWRUL�VL�VRQR�FRDOL]]DWL� SHU� WRJOLHUJOL� OH� DWWULEX]LRQL� WHPSRUDOL� FKH� LO� SDWULDUFD� DYHYD� DYRFDWR� D� Vp� VRWWUDHQGROH�DOO¶$VVHPEOHD�QD]LRQDOH���0L�SLDFH�FRQFOXGHUH�VHJQDODQGR�GXH�OHWWHUH�FKH�WHVWLPRQLDQR�OD�PDL�VRSLWD�FXUD�GHJOL�VWXGL��QHL�TXDOL�OD�QRPLQD�SDSDOH�DYHYD�VRUSUHVR�LO�YHVFRYR�GL�0RQWHILDVFRQH��H�OD�FXULRVLWj�YHUVR�OD�FXOWXUD�RULHQWDOH� FKH� LO� QXRYR� LQFDULFR� VXVFLWz� LQ� OXL�� QHO� OXJOLR� ����� 3DROR� $FFDG�� VHJUHWDULR� GHOOD�'HOHJD]LRQH�$SRVWROLFD�LQ�6LULD��DQQXQFLD�GL�DYHU�LQWUDSUHVR�OD�WUDGX]LRQH�LQ�DUDER�GHOO¶,PLWD]LRQH�GL &ULVWR� FRPH�JOL�DYHYD�VXJJHULWR�0RQVLJQRU�5RWHOOL��VHJQR�GHOO¶LPSRUWDQ]D�DWWULEXLWD�DG�XQ�WHVWR�FKH� FRQREEH� XQ¶DWWHQWD� ULOHWWXUD� QHOO¶,WDOLD� GL� ILQH� VHFROR� �LO� YDORUH� GHOOD� WUDGX]LRQH� URWHOOLDQD� q�GRFXPHQWDWR�DQFKH�GD�XQD�OHWWHUD�GL�$OHVVDQGUR�$YROL�FKH�DOOHJD�O¶HVWUDWWR�GL�XQD�UHFHQVLRQH�VFULWWD�SHU�OD�ULYLVWD�©*OL�VWXGL�LQ�,WDOLDª���� LO�SDUURFR�GHJOL�$UPHQL�0HVURS�2XUJRXO\DQ�QHO�PDU]R������LQIRUPD�GL�DYHU�VYROWR�VHQ]D�VXFFHVVR�OD�ULFHUFD�GL�RSHUH�GL�SUHJLR�LQ�OLQJXD�DUPHQD�QHOOD�%LEOLRWHFD�GHO�&DSLWROR�GL�3HUXJLD��VYROWD�VX�ULFKLHVWD�GL�5RWHOOL��HG�DFFHQQD�DG�XQ�PDQRVFULWWR�FRQWHQHQWH�OH�HSLVWROH�GL�6DQ�3DROR���7RUQDUH�D�3RQHQWH�SDVVDQGR�SHU�O¶2ULHQWH��GXQTXH��VLJQLILFD�DQFKH�SHQVDUH�DOOD�SURSULD�FLWWj�H�DOOH�VXH� UHOD]LRQL� FXOWXUDOL� H� UHOLJLRVH� VHFRODUL� UHVWDQGR� IHGHOH� DOOD� SURSULD� IRUPD]LRQH� H� DOOD� SURSULD�HVSHULHQ]D��

���,YL��/XLJL�5RWHOOL��0LQXWD�GHOOD�OHWWHUD�D�6�3��$UDULDQ�����JLXJQR�������%����
���$63J��&DUWH�/XLJL�5RWHOOL��*LXVHSSH� 6DQGDOJLDQ�� �&RVWDQWLQRSROL� ��� GLFHPEUH� ������%�� ���'HILQLVFH� LO�GRFXPHQWR�GHO�SDWULDUFD�©PDQLIHVWDPHQWH�VFLVPDWLFR�H�WUDGLWRULR�H�VHFRODUL]]DQWHª�H�FRQWUDULR�DJOL� LQWHUHVVL�GHOOD�6DQWD�6HGH��GHOO¶(SLVFRSDWR�H�GHO�&OHUR��
���$63J��&DUWH�/XLJL�5RWHOOL��3DROR�$FFDG��%HLUXW���OXJOLR�������%�����
���,YL��0HVURE�2XUJRXO\DQ��/LYRUQR����PDU]R�������%�����6L�WUDWWD�GL�XQ�FRGLFH�ULVDOHQWH�DOOD�ILQH�GHO�VHFROR�;,,�SURYHQLHQWH�GDO�FRQYHQWR�SHUXJLQR�GL�6DQ�0DWWHR��$OPR�=DPROOL�KD�GDWR�FRQWR�GHO�UHVWDXUR�HVHJXLWR�QHO������GDO�SUHIHWWR�GHOOD�%LEOLRWHFD�9DWLFDQD�3��(KUOH��FIU��©0HPRULH�GHOO¶,VWLWXWR�9HQHWR�GL�6FLHQ]H�/HWWHUH�H�$UWLª��������SS��������������
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0DUFR�%DLV��$QQD�6LULQLDQ��
8QD�UHFHQWH�DQWRORJLD�GL�SRHVLD�DUPHQD�FRQWHPSRUDQHD�LQ�LWDOLDQR��

$UPHQLD� D�FXUD�GL�0DUFR�%DLV�H�$QQD�6LULQLDQ�FRQ�OD�FROODERUD]LRQH�UHGD]LRQDOH�GL�/RULV�'LQD�1RFHWWL�� LQ� �%ROOHWWDULR��4XDGULPHVWUDOH�GL� VFULWWXUD�H�FULWLFD���$QQR�;,,,� ��Q�����±�PDJJLR�������'LUHWWRUH��(GRDUGR�6DQJXLQHWL��5HVSRQVDELOH��1DGLD�&DYDOLHUD���/
LQL]LDWLYD�GL�UHDOL]]DUH�XQD�UDFFROWD�GL�SRHVLD�DUPHQD�FRQWHPSRUDQHD�WUDGRWWD�LQ�LWDOLDQR�VL�GHYH�D 1DGLD�&DYDOHUD��FKH�KD�IRQGDWR�H�GLULJH�GD�GLYHUVL�DQQL�OD�ULYLVWD�OHWWHUDULD�LWDOLDQD��%ROOHWWDULR���/D�ULYLVWD��FKH�q�RUJDQR�GHOO
$VVRFLD]LRQH�&XOWXUDOH�/H�$YDQJXDUGLH�QDWD�D�0RGHQD�QHO�JHQQDLR�GHO�������VL�RFFXSD�GL�OHWWHUDWXUD�FRQWHPSRUDQHD�LQWHUQD]LRQDOH�H�YDQWD�OD�SUHVWLJLRVD�ILUPD�LQ�TXDOLWj�GL�FR�GLUHWWRUH� GHO� SL�� IDPRVR� FULWLFR� H� SRHWD� LWDOLDQR� FRQWHPSRUDQHR�� (GRDUGR� 6DQJXLQHWL�� *LXQWD�DWWXDOPHQWH� DO� VXR� ���� QXPHUR�� �%ROOHWWDULR�� RVSLWD� QHOOH� VXH� SDJLQH� VFULWWL� GL� FULWLFD� OHWWHUDULD� H�UDFFROWH� GL� SRHVLD� QRQ� VROR� LWDOLDQH��PD� GL� WXWWR� LO�PRQGR� �6SDJQD��&LQD��1LFDUDJXD��$QGDOXVLD��8QJKHULD��5XVVLD��,UODQGD�HFF����9D�ULFRUGDWR�LQ�SDUWLFRODUH�LO�QXPHUR�GHGLFDWR�DO�.XUGLVWDQ��XVFLWR�QHO�������FKH�FRVWLWXLVFH�OD�SULPD�DQWRORJLD�RUJDQLFD�GL�SRHVLD�FXUGD�GDO������D�RJJL��&RPH�q�WUDGL]LRQH�QHO�FDVR�GL�SRHVLH�LQ�DOWUH�OLQJXH��OD�WUDGX]LRQH�LWDOLDQD�q�FRUUHGDWD�GDO�WHVWR�LQ�OLQJXD�RULJLQDOH��&RVu�q�DQFKH�QHO�FDVR�GHOOD�SRHVLD�DUPHQD��, FXUDWRUL�� 0DUFR� %DLV� H� $QQD� 6LULQLDQ�� VL� RFFXSDQR� GD� DQQL� GL� OHWWHUDWXUD� H� FXOWXUD� DUPHQD��(QWUDPEL�VL�VRQR�IRUPDWL�DOO
8QLYHUVLWj�GL�%RORJQD��SUHVVR�OD�FDWWHGUD�GL�/LQJXD�H�OHWWHUDWXUD�DUPHQD�WHQXWD�GD�*DEULHOOD�8OXKRJLDQ��(
�D�OHL�FKH�1DGLD�&DYDOHUD�VL�HUD�LQL]LDOPHQWH�ULYROWD�SHU�WURYDUH�GHL�FROODERUDWRUL�DO�SURJHWWR�GL�GHGLFDUH�XQ�QXPHUR�GHOOD�ULYLVWD�DOO
$UPHQLD���1HOO
DGGHQWUDUVL� QHO� FDPSR� GHOOD� SRHVLD� DUPHQD� FRQWHPSRUDQHD�� HVVL� VL� VRQR� DYYDOVL� GHOOD�FROODERUD]LRQH�GL�GLYHUVH�SHUVRQH��RUD�SUHVHQWL�D�%RORJQD�JUD]LH�DO�SURJUDPPD�GL�VFDPEL�FXOWXUDOL�FKH� O
8QLYHUVLWj� GL� %RORJQD� KD� FRQ� TXHOOD� GL� (UHYDQ�� RUD� FRQWDWWDWH� GLUHWWDPHQWH� LQ�$UPHQLD�� ,Q�SDUWLFRODUH��YDOLGH� LQGLFD]LRQL�VRQR�VWDWH�ORUR�RIIHUWH�GD�6XUHQ�$EUDKDP\DQ��VHJUHWDULR�VFLHQWLILFR�GHOO
,VWLWXWR� GL� /HWWHUDWXUD� �0DQXN� $EHJK\DQ�� GHOO
$FFDGHPLD� GHOOH� 6FLHQ]H� GHOOD� 5HSXEEOLFD�$UPHQD��WUD�L�SL��QRWL�HVSHUWL�GL�OHWWHUDWXUD�H�FULWLFD�DUPHQD�FRQWHPSRUDQHD��,O�PDWHULDOH�FRVu�UDFFROWR�q�VWDWR�DEERQGDQWLVVLPR��XQ�VHJQR��TXHVWR��WUD�WDQWL�DOWUL��GHOOD�YLYDFLWj�FXOWXUDOH�GHO�3DHVH��6L�q�TXLQGL�LPSRVWD�QHFHVVDULDPHQWH�XQD�VFHOWD��H�L�QXPHURVL�WHVWL�QRQ�LQFOXVL�LQ�TXHVWD�DQWRORJLD�VRQR�VWDWL�ULVHUYDWL�SHU�XQD�SXEEOLFD]LRQH�IXWXUD��1HOOD�GLIILFLOH�VHOH]LRQH��LO�FULWHULR�FKH�VL�q�YROXWR�VHJXLUH�q�VWDWR�TXHOOR�GHOOD�YDULHWj��VL�q�SHQVDWR�GL�GDUH�VSD]LR�D�YRFL�VLD�GL�XRPLQL�FKH�GL�GRQQH�GL�HWj��IRUPD]LRQH�H�QRWRULHWj�GLYHUVD��'DL�GXH�SRHWL�FRQWHPSRUDQHL�ULFRQRVFLXWL�FRPH�SL��IDPRVL�VLD�GHQWUR�FKH�IXRUL�O
$UPHQLD��+HQULN�(GR\DQ�H�$UWHP�+DUXWK\XQ\DQ���VL�SDVVD�LQIDWWL�DG�DXWRUL�SL��JLRYDQL�H�PHQR�QRWL�DQFKH�QHOOD�ORUR�VWHVVD�SDWULD���+HQULN�(GR\DQ��QDWR�QHO������H�DWWXDOPHQWH�GLUHWWRUH�GHO�'LSDUWLPHQWR�GL�/HWWHUDWXUD�VWUDQLHUD�H�7HRULD�OHWWHUDULD�DOO
8QLYHUVLWj�6WDWDOH�GL�(UHYDQ��q�XQR�GHJOL�LQWHOOHWWXDOL�DUPHQL�SL��QRWL�DOO
HVWHUR��/H�VXH�RSHUH�VRQR�VWDWH�WUDGRWWH�ROWUH�FKH�LQ�UXVVR�H�SRODFFR��DQFKH�LQ�LQJOHVH��IUDQFHVH�H�WHGHVFR��1HOO
DQWRORJLD� VRQR� SUHVHQWDWH� DOFXQH�SRHVLH� WUDWWH� GD� XQD� GHOOH� VXH� SL�� UHFHQWL� UDFFROWH��3DVVL� H�RPEUH� GHO�������$UWHP� +DUXWK\XQ\DQ�� RULJLQDULR� GL� 6WHSKDQDNHUW�� LQVHJQD� /HWWHUDWXUD� VWUDQLHUD� QHOOD� VWHVVD�8QLYHUVLWj�GL�(UHYDQ��7UDGXWWRUH�HG�HVSHUWR�GL�OHWWHUDWXUD�LQJOHVH�H�DPHULFDQD��KD�WHQXWR�QXPHURVH�FRQIHUHQ]H�LQ�)UDQFLD��,QJKLOWHUUD��6WDWL�8QLWL��ROWUH�FKH�LQ�5XVVLD��/D�VXD�RSHUD�SRHWLFD�q�FRQRVFLXWD�H DSSUH]]DWD�VLD�LQ�SDWULD�FKH�DOO
HVWHUR��$QFKH�QHO�VXR�FDVR�VRQR�VWDWH�VFHOWH�GXH�SRHVLH�GD�XQD�GHOOH�VXH�XOWLPH�UDFFROWH��/HWWHUD�D�1Rq�� GHO�������7UD�JOL�DOWUL�DXWRUL��GXH�VRQR�SRHWHVVH��HQWUDPEH�OHJDWH�DOOD�FLWWj�GL�*\XPUL��5RVD�+RYKDQQLV\DQ��QDWD� QHO� ������ H� 6RQD�$QWRQ\DQ�� GHO� ������'L� 5RVD�+RYKDQQLV\DQ�� FKH� D� *\XPUL� ODYRUD� FRPH�LQVHJQDQWH� HG�q�DWWLYD�QHJOL� DPELHQWL� OHWWHUDUL� DUPHQL��YHQJRQR� WUDGRWWH�DOFXQH�SRHVLH� WUDWWH�GDOOD�
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UDFFROWD�5LWUDWWL� VX� VIRQGR� QHUR� �������� 'HOOD� UDFFROWD� ,PPHUVLRQL� ������� IDQQR� LQYHFH� SDUWH� OH�SRHVLH� VFHOWH� WUD� OD� SURGX]LRQH� GL� 6RQD� $QWRQ\DQ�� QDWD� D� *\XPUL�� DXWULFH� GL� QXPHURVH� UDFFROWH�SXEEOLFDWH�VLD�LQ�$UPHQLD�FKH�LQ�/LEDQR�H�QHJOL�6WDWL�8QLWL��$XWRUH�GL�SRHVLH�H�GL�XQD�SLqFH�WHDWUDOH�LQ�YHUVL��3RQ]LR�3LODWR� q�0DQDVH��SVHXGRQLPR�GL�.DPR�$JKDEHN\DQ��QDWR�QHO������D�%DJKUDP\DQ��QHOOD�UHJLRQH�GHOO
$UDUDW�H�GLUHWWRUH�GL�XQD�UXEULFD�SHU�LO�PHQVLOH�1RU�GDU�GHOO
8QLRQH�GHJOL�6FULWWRUL�G
$UPHQLD��'L�TXHVWR�DXWRUH�O
DQWRORJLD�SURSRQH�DOFXQH�SRHVLH�GDOOD�UDFFROWD�$UV�3RHWLFD�H�XQ�FRPSRQLPHQWR�SHUYHQXWR�LQ�PDQRVFULWWR��,O�SL��JLRYDQH�SRHWD�DFFROWR�QHOO
DQWRORJLD�q�$UWDN�+DPEDUG]XP\DQ��QDWR�QHO������D�6KDKXP\DQ��QHOOD� UHJLRQH� GHOO
$UDUDW�� 6X� GL� OXL� VL� q� DSSUHVD� FRQ� GLVSLDFHUH� OD� QRWL]LD� GHOOD� VFRPSDUVD� SHU�LQFLGHQWH�DXWRPRELOLVWLFR�SURSULR�DOO
XVFLWD�GHOOD�UDFFROWD��/DXUHDWR�LQ�PHGLFLQD��HJOL�KD�SXEEOLFDWR�GLYHUVH�UDFFROWH�GL�YHUVL�QHO�FRUVR�GHJOL�DQQL�1RYDQWD��SDUWHFLSDQGR�DWWLYDPHQWH�DOOD�YLWD�FXOWXUDOH�DUPHQD� FRPH� FROODERUDWRUH� GL� ULYLVWH� H� PHPEUR� GHO� FRQVLJOLR� GHOO
8QLRQH� GHJOL� 6FULWWRUL� H�GHOO
$VVRFLD]LRQH�$PLFL� GHOOD� OHWWHUDWXUD� DUPHQD�� /H� SRHVLH� WUDGRWWH� LQ� LWDOLDQR� VRQR� WUDWWH� GDOOH�UDFFROWH����H�SLDQJHUH�WUD�L�WXRL�FDSHOOL��������H�$O�GL�Oj�GHO�FLHOR����������/
DQWRORJLD�VL�DSUH�FRQ�DOFXQH�SDJLQH�LQWURGXWWLYH���3RHVLH�G
$UPHQLD��GL�0��%DLV�H�$��6LULQLDQ���5LIOHVVLRQL�VXOOD�SRHVLD�DUPHQD�FRQWHPSRUDQHD��GL�6XUHQ�$EUDKDP\DQ�H��,Q�$UPHQLD�XQ�DQWLGRWR�SRHWLFR�DO�'LOXYLR��GHOOD�UHVSRQVDELOH�GHOOD�ULYLVWD��1DGLD�&DYDOHUD��6HJXRQR��QHOO
RUGLQH��OH�SRHVLH�GL�� 6RQD� $QWRQ\DQ�� $UWHP� +DUXWK\XQ\DQ�� +HQULN� (GR\DQ�� 0DQDVH� �.DPR� $JKDEHN\DQ��� 5RVD�+RYKDQQLV\DQ��+UDWFK\D�6DUXFKDQ�H�$UWDN�+DPEDUG]XP\DQ��'L�FLDVFXQ�SRHWD�q�SUHVHQWH��DFFDQWR�DOOH�SRHVLH��XQD�EUHYH�QRWD�ELRJUDILFD�FRQ�L�WLWROL�GHOOH�VXH�UDFFROWH��&RUUHGDQR�LO�YROXPH�DOFXQL�GLVHJQL�GL�6RQ\D�2UIDOLDQ�H�'LFUDQ�0DQJDVVDU\DQ��9D� ULFRUGDWR� FKH� TXHVWR� QXPHUR� GHOOD� ULYLVWD� q� VWDWR� SXEEOLFDWR� FRQ� L� IRQGL� GHOO
8QLYHUVLWj� GL�%RORJQD��/
DQWRORJLD�q�FRQVXOWDELOH�DQFKH�YLD�LQWHUQHW��DOO
LQGLUL]]R�ZZZ�EROOHWWDULR�LW�
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5DVVHJQD�GHOOH�DWWLYLWj�DUPHQLVWLFKH�LWDOLDQH�
�VHFRQGD�PHWj������SULPD�PHWj�������

�

3XEEOLFD]LRQL�DUPHQLVWLFKH�GL�DXWRUH�LWDOLDQR�R�VWDPSDWH�LQ�,WDOLD�
�
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$UPHQLD�QHO�,,,�G�&��1RWH�GL�OHWWXUD� LQ�³(OHFWUXP´������������SS������������ �FRQ�=K��.KDFKDWUMDQ�H�+��3HWURVMDQ��6NDOD��&KUDP�L�FKDþNDU��RE�RGQRP�SURMDYOHQLL�RUJDQL]DFLL�VYMDãþHQQRJR� SURVWUDQVWYD� Y� YHUFKRY¶MDFK� UHNL� $]DW� Y� ;,,,�;,9� YY� >/D� URFFLD�� LO� WHPSLR� HG� LO�[Dþ¶N¶DU��VX�XQD�IRUPD�GL�RUJDQL]]D]LRQH�GHOOR�VSD]LR�VDFUR�DOOH�VRUJHQWL�GHO�ILXPH�$]DW�QHL�VHFROL�;,,,�;,9@��LQ�$UFKHRORJLMD��qWQRORJLMD�L�IRO¶NORULVWLND�.DYND]D� $]DUDãHQ�� PLDFLQ�������SS����������� %DQDNXWµHDQ� YD\U� VDVDQ\DQ� ND\DUXWµ\XQXP�� $QXVK� EHUG� LQ� ³3DWPD�EDQDVLUDNDQ� +DQGHV´���������Q�����SS�����������YHUVLRQH�GL�XQ�DUWLFROR�JLj�SXEEOLFDWR�VX�³/H�0XVpRQ´���������� /D� ILQH� GHO� UHJQR� G¶$UPHQLD� LQ� /D� 3HUVLD� H� %LVDQ]LR� $WWL� GHO� &RQYHJQR�� $FFDGHPLD� GHL�/LQFHL��5RPD������������������� 5HOD]LRQH�GHOOD�FDPSDJQD�GL�VFDYL�GHOO¶8QLYHUVLWj�GL�/HFFH�D�$UPDYLU� LQ�³5DVVHJQD�DUPHQLVWL�LWDOLDQL´��9,��������SS������� 5HFHQVLRQH�GL�³(XUDVLDQ�6WXGLHV´��,����LQ�³/H�0XVpRQ´������������������V��8OXKRJLDQ�*DEULHOOD�� �8Q�WDUGR�DSRFULIR�DUPHQR�UHODWLYR�D�&RVWDQWLQR�LO�*UDQGH��OD�³/HWWHUD�GHOO¶DPLFL]LD�H�GHOO¶XQLRQH� LQ�$WWL�GHO�&RQYHJQR� ,QWHUQD]LRQDOH�GL�6WXGLR�³&RVWDQWLQR� LO�*UDQGH�QHOO¶HWj� EL]DQWLQD´ �5DYHQQD�� ���� DSULOH� ������ LQ� ³%L]DQWLQLVWLFD�� 5LYLVWD� GL� 6WXGL� %L]DQWLQL� H�6ODYL´��VHULH�VHFRQGD��9�������>����@��SS������������ 7UD�GRFXPHQWD]LRQH�H� ILORORJLD�� OH� VFXROH�PHFKLWDULVWH�GL�9HQH]LD�H�9LHQQD� LQ�*OL�$UPHQL�D�9HQH]LD��'DJOL�6FHULPDQ�D�0HFKLWDU��LO�PRPHQWR�FXOPLQDQWH�GL�XQD�FRQVXHWXGLQH�PLOOHQDULD� D�FXUD�GL�%�/��=HNL\DQ�H�$��)HUUDUL��,VWLWXWR�9HQHWR�GL�6FLHQ]H��/HWWHUH�HG�$UWL�9HQH]LD�������SS������������ 0RQDVWHUL�H�VDQWXDUL�QHOOD�0DSSD�GL�(UHPLD�dHOHEL�.HRPLZUFHDQ���������XQD�WHVWLPRQLDQ]D�GHOOD�VSLULWXDOLWj�DUPHQD� LQ�/D�VSLULWXDOLWj�DUPHQD�QHL�VHFROL�;�;,,��$WWL�GHOOD�,�6HWWLPDQD�GL�6WXGLR�VXOOD�6SLULWXDOLWj�$UPHQD������VHWWHPEUH������ 6DQ�/D]]DUR�9HQH]LD�������SS�����������=DUULOOL�/XFD� /¶$UPHQLD�SRVW�VRYLHWLFD��XQ�SURILOR�JHRJUDILFR� LQ�LGHP��D�FXUD�GL���/D�JUDQGH�UHJLRQH�GHO�&DVSLR��3HUFRUVL�VWRULFL�H�SURVSHWWLYH�JHRSROLWLFKH� )UDQFR$QJHOL��0LODQR�������SS��������=HNL\DQ�%RJKRV�/HYRQ� /D�VWRULD�GLPHQWLFDWD�GHJOL�$UPHQL�LQ�,WDOLD��9HUVR�XQD�ULVFRSHUWD"� LQ�³5HYLVWD�GH�(VWXGRV��2ULHQWDLV´������������SS������������ /D�IRUPD]LRQH�H�JOL�VYLOXSSL�WUD�JOL�DUPHQL�GL�FRUUHQWL�HFFOHVLDOL�VLPSDWL]]DQWL�SHU�OD�FRPXQLRQH�URPDQD��6SXQWL�SHU�XQ�ULOHWWXUD�GHOOH�GLQDPLFKH�VWRULFKH� LQ�(XNRVPLD� 6WXGL�0LVFHOODQHL�SHU�LO�����GL 9LQFHQ]R�3RJJL�6�-�� D�FXUD�GL�9LQFHQ]R�5XJJHUL�H�/XFD�3LHUDOOL��5XEEHWWLQR��6RYHULD�0DQQHOOL��&DWDQ]DUR��������SS��������������� FXUD� �FRQ� $�� )HUUDUL�� GL� *OL� $UPHQL� H� 9HQH]LD�� 'DJOL� 6FHULPDQ� D� 0HFKLWDU�� LO� PRPHQWR�FXOPLQDQWH� GL� XQD� FRQVXHWXGLQH� PLOOHQDULD� $WWL� GHO� &RQYHJQR� ,QWHUQD]LRQDOH� GL� 6WXGLR�� ,VWLWXWR�9HQHWR�GL�/HWWHUH��6FLHQ]H�HG�$UWL��������RWWREUH��������,VWLWXWR�9HQHWR�GL�6FLHQ]H��/HWWHUH�HG�$UWL��9HQH]LD�������� $OOD� ULFHUFD� GHOO¶$UFD� 3HUGXWD�� 'DOO¶,UDQ� DOOD� 6XEFDXFDVLD�� LO� FRQWULEXWR� FDXFDVRORJLFR�DUPHQLVWLFR� GL� *LDQUREHUWR� 6FDUFLD� LQ� /¶RQDJUR� PDHVWUR�� 0LVFHOODQHD� GL� IXRFKL� DFFHVL� SHU�
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*LDQUREHUWR�6FDUFLD�LQ�RFFDVLRQH�GHO�VXR�/;;�VDGq� D�FXUD�GL�5XG\�)DYDUR��6LPRQH�&ULVWRIRUHWWL��0DWWHR�&RPSDUHWL��&DIRVFDULQD��9HQH]LD�������SS����������� , SURFHVVL� GL� FULVWLDQL]]D]LRQH� H� GL� DOIDEHWL]]D]LRQH� GHOO¶$UPHQLD� LQ� IXQ]LRQH� GL� µPRGHOOL¶����9HUVR�XQD�WHRORJLD�GHOO¶HWQLD�H�GHOOD�µ&KLHVD�HWQLFD¶��LQ�7KH�)RUPDWLRQ�RI�D�0LOOHQQLDO�7UDGLWLRQ������ <HDUV�RI�$UPHQLDQ�&KULVWLDQ�:LWQHVV�������������6FKRODU\�6\PSRVLXP�LQ�+RQRU�RI�WKH�9LVLW�WR� WKH� 3RQWLILFDO� 2ULHQWDO� ,QVWLWXWH�� 5RPH�� RI� +LV� +ROLQHVV� .DUHNLQ� ,,�� 6XSUHPH� 3DWULDUFK� DQG�&DWKROLFRV�RI�$OO�$UPHQLDQV��1RYHPEHU���������� HGLWHG�E\�5REHUW�)��7DIW��6�-���3RQWLILFLR�,VWLWXWR�2ULHQWDOH��5RPD�������SS������������ /D� YLVLRQH� GL� 0HFKLWDU� GHO� PRQGR� H� GHOOD� &KLHVD�� XQD� µ:HOWDQVFKDXXQJ¶� WUD� WHRORJLD� H�XPDQHVLPR� LQ�*OL�$UPHQL�D�9HQH]LD��'DJOL�6FHULPDQ�D�0HFKLWDU�� LO�PRPHQWH�FXOPLQDQWH�GL�XQD�FRQVXHWXGLQH�PLOOHQDULD� D�FXUD�GL�%�/��=HNL\DQ�H�$��)HUUDUL��,VWLWXWR�9HQHWR�GL�6FLHQ]H��/HWWHUH�HG�$UWL��9HQH]LD�������SS������������ /¶DSSRUWR�DOO¶(XURSD�GHOO¶2ULHQWH�FULVWLDQR� LQ�$WWL�GHO�&RQYHJQR�,QWHUQD]LRQDOH�GL�6WXGL��/H�UDGLFL��FULVWLDQH�G¶(XURSD��7UHYLVR�����IHEEUDLR������ &DVD�GHL�&DUUDUHVL��������SS� ��������� /
HVSHULHQ]D�DUPHQD�GL�SUHJKLHUD�GD�1DUHNDWVL�D�0HFKLWDU� LQ�/D�VSLULWXDOLWj�DUPHQD�QHL�VHFROL�;�;,,��$WWL�GHOOD�,�6HWWLPDQD�GL�6WXGLR�VXOOD�6SLULWXDOLWj�$UPHQD������VHWWHPEUH������ 6DQ�/D]]DUR�9HQH]LD�������SS����������
&RQYHJQL��FRQIHUHQ]H��PRVWUH�H�DOWUH�DWWLYLWj��DUPHQLVWLFKH�LQ�,WDOLD��&RQYHJQR� ³9LWWLPH� GHOOD� VSDGD�� YLWWLPH� GHO� IXRFR�� *OL� $UPHQL�� XQ� SRSROR� WUD� 2ULHQWH� H�2FFLGHQWH´�� 6LHQD�� 3DOD]]R� 3XEEOLFR��0DJD]]LQL� GHO�6DOH�� 6DQWD�0DULD� GHOOD�6FDOD��&DSSHOOD� GHO�0DQWR��������RWWREUH�������0RVWUD� IRWRJUDILFD� ³$UPLQ� :HJQHU� H� JOL� $UPHQL�� ,PPDJLQL� H� WHVWLPRQLDQ]H� GHO� JHQRFLGLR�DUPHQR´��6LHQD��3DOD]]R�3XEEOLFR��0DJD]]LQL�GHO�6DOH�����RWWREUH�±���QRYHPEUH�������³$UPHQL´��PRVWUD�IRWRJUDILFD�GL�*DUR�.HVKLVKLDQ��6LHQD��3DOD]]R�3XEEOLFR��0DJD]]LQL�GHO�6DOH�����RWWREUH�±���QRYHPEUH�������³$,($�,QWHUQDWLRQDO�:RUNVKRS�³$UPHQLDQ�+LVWRU\��$�5HSRUW´��8QLYHUVLWj�GHJOL�6XGL�GL�/HFFH��'LSDUWLPHQWR�GL�)LORORJLD�&ODVVLFD�H�6FLHQ]H�)LORVRILFKH��/HFFH��2FWREHU��������������9,,�6HPLQDULR�$UPHQLVWLFR�,WDOLDQR��&DVD�$UPHQD��0LODQR�����QRYHPEUH�������&HOHEUD]LRQH�GHO�������GHOOD�IRQGD]LRQH�GHOOD�FDWWHGUDOH�GL�6DQW¶(WFKPLDG]LQ��0LODQR����������QRYHPEUH�������6HUDWD�³/D�YLWD�H�OD�PXVLFD�GL�$UDN�.KDFKDWXULDQ��,Q�RFFDVLRQH�GHO�FHQWHQDULR�GHOOD�QDVFLWD´��DO�SLDQRIRUWH� 6DKDQ� $U]UXQL�� SURLH]LRQH� GL� XQ� OXQJRPHWUDJJLR� VXOOD� YLWD� GHO� FRPSRVLWRUH��� 8QLRQH�*HQHUDOH�$UPHQD�GL�%HQHILFHQ]D�±�&HQWUR�&XOWXUDOH�1D]DULDQXP��%DVLOLFD�,QVLJQH�6DQWL�$SRVWROL�H�1D]DUR�0DJJLRUH��0LODQR������IHEEUDLR�������&RQFHUWR�&RQIHUHQ]D� ³6XOOD� YLD� GHOOD� VHWD�� 6HFRQGR� LQFRQWUR� WUD� &ULVWLDQHVLPR� H� 2ULHQWH��O¶$UPHQLD´�� ,� &RQFHUWL� GL� 3DVTXD� ±� $VVRFLD]LRQH� ,GHQWLWj� (XURSHD�� &KLHVD� GL� 6DQ� )UDQFHVFR��9HWUDOOD��9W�����DSULOH�������&RQYHJQR� ³0HPRULD� H� FXOWXUD� DUPHQD� IUD� /LYRUQR� H� O¶2ULHQWH´�� &DPHUD� GL� &RPPHUFLR�� 6DOD�GHOOH�&RQIHUHQ]H��/LYRUQR�������DSULOH��������0RVWUD� ³/H� SLHWUH� XUODQWL� G¶$UPHQLD�� 7UHQW¶DQQL� GL� VWXGLR�� GRFXPHQWD]LRQH� H� UHVWDXUR� GHL�PRQXPHQWL�DUPHQL´��$UFKLYLR�GL�6WDWR��/LYRUQR�����DSULOH�±����PDJJLR�������0RVWUD�³$UPLQ�:HJQHU�H�JOL�$UPHQL��,PPDJLQL�H�WHVWLPRQLDQ]H�GHO�JHQRFLGLR�DUPHQR´��$UFKLYLR�GL�6WDWR��/LYRUQR�����DSULOH�±����PDJJLR�������0RVWUD� ³*OL�$UPHQL� D�/LYRUQR��'RFXPHQWL� H� LPPDJLQL�GL�XQD�SUHVHQ]D� VHFRODUH´��$UFKLYLR�GL�6WDWR��/LYRUQR�����DSULOH�±����PDJJLR�������7DYROD� URWRQGD� ³/¶DUFKLWHWWXUD� DUPHQD�QHO� VXR� FRQWHVWR� FXOWXUDOH´��3DOD]]R�=RU]L��9HQH]LD�� ���JLXJQR�������
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,QWHUYHQWL�GL�VLQJROL�VWXGLRVL��$OEHUJKLQL� 0DULD� &ULVWLQD� /¶DUFKLWHWWXUD� DUPHQD�� FDUDWWHULVWLFKH� FRVWUXWWLYH� H� SUREOHPL�FRQVHUYDWLYL� &RQYHJQR� ³0HPRULD� H� FXOWXUD� DUPHQD� IUD� /LYRUQR� H� O¶2ULHQWH´�� &DPHUD� GL�&RPPHUFLR��6DOD�GHOOH�&RQIHUHQ]H��/LYRUQR��������DSULOH��������$OHVL�'RQDWHOOD� �7HPSRUDJJLDUH��H�FRQRVFHUH��%XRQH�QRWL]LH�GDOOD�PLVVLRQH�D�&RVWDQWLQRSROL�GL�0RQVLJQRU�/XLJL�5RWHOOL��������������9,,�6HPLQDULR�$UPHQLVWLFR�,WDOLDQR��&DVD�$UPHQD��0LODQR�����QRYHPEUH�������$OSDJR�1RYHOOR�$GULDQR� 3HU�OD�FRQVHUYD]LRQH�DQFKH�GHO�SDWULPRQLR�PLQRUH�GHL�YLOODJJL�UXUDOL�DUPHQL��DOFXQL�HVHPSL�GHOOD�6LULD�GHO�1RUG� 7DYROD�URWRQGD�³/¶DUFKLWHWWXUD�DUPHQD�QHO�VXR�FRQWHVWR�FXOWXUDOH´��3DOD]]R�=RU]L��9HQH]LD�����JLXJQR�������$UVODQ�$QWRQLD� *OL�$UPHQL�H�OD�ORUR�DYYHQWXUD��YLFHQGH�GL�XQD�FXOWXUD�PLOOHQDULD� &RQYHJQR�³9LWWLPH� GHOOD� VSDGD�� YLWWLPH�GHO� IXRFR��*OL�$UPHQL��XQ� SRSROR� WUD�2ULHQWH� H�2FFLGHQWH´�� 6LHQD��3DOD]]R� 3XEEOLFR��0DJD]]LQL� GHO� 6DOH�� 6DQWD�0DULD� GHOOD� 6FDOD�� &DSSHOOD� GHO�0DQWR�� ��� RWWREUH�������� 'DO�*HQRFLGLR�DOOD�VSHUDQ]D��/H�GRQQH�QHOOD�WUDJHGLD�DUPHQD� &RQYHJQR�³0HPRULD�H�FXOWXUD�DUPHQD� IUD� /LYRUQR� H� O¶2ULHQWH´�� &DPHUD� GL� &RPPHUFLR�� 6DOD� GHOOH� &RQIHUHQ]H�� /LYRUQR� ������DSULOH��������%DFFL�0LFKHOH� $Q�$UPHQLDQ�3LOJULP�LQ�0HGLHYDO�,WDO\��&XOW�DQG�,FRQRJUDSK\�RI�6W�'DYLQXV�RI�/XFFD� ,QWHUQDWLRQDO�&RQJUHVV�RQ�$UPHQLDQ�6WXGLHV��(UHYDQ���������6HSWHPEHU��������%DJKGDVVDULDQ�*DJLN� ,O�FRQIOLWWR�GHO�1DJRUQR�.DUDEDJK��VWRULD�H�DWWXDOLWj� 8QLYHUVLWj�G¶(VWDWH������� ,;� &RUVR� ³,GHQWLWj� H� PHPRULD�� /¶(XURSD� H� OD� JHVWLRQH� GHO� FRQIOLWWR´�� ������ OXJOLR� ������$QWLFR�0RQDVWHUR�GL�6DQWD�&KLDUD��&RQWUDGD�2PEUHOOL��6DQ�0DULQR�&LWWD¶��560���%DLV� 0DUFR� 7KH� 6XEFDXFDVLD� LQ� ³/D� )ORU� GHV� HVWRLUHV� GH� OD� WHUUH� G
2ULHQW´� RI� +HW¶RZP�³&HQWUDO� (XURSH� DQG� WKH� 0HGLWHUUDQHDQ´� �WK� $QQXDO� ,QWHUQDWLRQDO��&RQJUHVV� RI� WKH� 0HGLWHUUDQHDQ� 6WXGLHV� $VVRFLDWLRQ�� &HQWUDO� (XURSHDQ��8QLYHUVLW\��%XGDSHVW��PDJJLR���������� 0DWHULDOL� GLSORPDWLFL� DUPHQL� ULJXDUGDQWL� O¶$UPHQLD� �LQ� DUPHQR��� ,QWHUQDWLRQDO� &RQJUHVV� RQ�$UPHQLDQ�6WXGLHV��(UHYDQ��VHWWHPEUH��������� 7KH� 3ROLWLFDO� &RQWURO� RYHU� WKH� (DVWHUQ� 6XEFDXFDVLDQ� &RDVW�� WKH� 0D]N
XW
N
� 9� (XURSHDQ�&RQIHUHQFH�RI�,UDQLDQ�6WXGLHV��5DYHQQD��RWWREUH�������� $UPHQLD� DQG� &DXFDVLDQ� $OEDQLD� FRPXQLFD]LRQH� SUHVHQWDWD� DOO
,QWHUQDWLRQDO��:RUNVKRS� RI� $,($� ³6RFLHW\�� 5HOLJLRQ�� 7KRXJKW� DQG� 6FLHQFH� LQ� $UPHQLD´���8QLYHUVLWj�&D
�)RVFDUL��9HQH]LD��RWWREUH�������� 3UHVHQWD]LRQH� �FRQ�$�� 6LULQLDQ� H�1�� &DYDOLHUD�� GL� ³%ROOHWWDULR��4XDGULPHVWUDOH� GL� VFULWWXUD� H�FULWLFD��� $UPHQLD´�� DQQR�;,,,�� � PDJJLR� ������ Q�� ��� ,QWURGX]LRQH� H� WUDGX]LRQH� GL� SRHVLH� DUPHQH�FRQWHPSRUDQHH�D�FXUD�GL�0��%DLV�H�$��6LULQLDQ��9,,�6HPLQDULR�$UPHQLVWLFR�,WDOLDQR��&DVD�$UPHQD��0LODQR�����QRYHPEUH�������%HUQDGHOOL� 0LOHQD� 1RWH� GL� ³DUPHQLWj´� QHOOD� OHWWHUDWXUD� DUPHQD� FRQWHPSRUDQHD� &RQYHJQR�³0HPRULD�H�FXOWXUD�DUPHQD�IUD�/LYRUQR�H�O¶2ULHQWH´��&DPHUD�GL�&RPPHUFLR��6DOD�GHOOH�&RQIHUHQ]H��/LYRUQR�������DSULOH��������&DO]RODUL�9DOHQWLQD� /D�OHWWHUDWXUD�DSRFULID�FULVWLDQD�DUPHQD��/D�YHUVLRQH�DUPHQD�GHO�³0DUWLULR�GL�)LOLSSR´��LQ�DUPHQR���,QWHUQDWLRQDO�&RQJUHVV�RQ�$UPHQLDQ�6WXGLHV���(UHYDQ��������VHWWHPEUH�������� /H�FXOWH�GHV�VDLQWV��OH�FDOHQGULHU�OLWXUJLTXH�HW�O
KDJLRJUDSKLH�GDQV�O
(JOLVH�DUPpQLHQQH���$,($�,QWHUQDWLRQDO�ZRUNVKRS�RQ��6RFLHW\��5HOLJLRQ��7KRXJKW�DQG�6FLHQFH�LQ�$UPHQLD�LQ�DQ�,QWHUFXOWXUDO�3HUVSHFWLYH���8QLYHUVLWj�GL�9HQH]LD���������RFWREHU�������
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� /D�YHUVLRQ�DUPpQLHQQH�GHV�3UROHJRPHQD�GH�'DYLG�HW�VRQ�UDSSRUW�DYHF�O
RULJLQDO�JUHF�&ROORTXH�LQWHUQDWLRQDO�VXU��/D�GLIIXVLRQ�GH�OD�SHQVpH�HW�GHV�RHXYUHV�QpRSODWRQLFLHQQHV�GDQV�OD�WUDGLWLRQ�DUPpQLHQQH�HW�JUpFR�V\ULDTXH��/
RHXYUH�GH�'DYLG�O
,QYLQFLEOH���8QLYHUVLWp�GH�*HQqYH���������IpYULHU��������� /D�WUDQVPLVVLRQ�GHV�RHXYUHV�GH�'DYLG�O
,QYLQFLEOH�HQ�DUPpQLHQ� ,QWHUQDWLRQDO�ZRUNVKRS�RQ��7KH�OLEUDULHV�RI�WKH�1HRSODWRQLVWV���)LQDO�&RQIHUHQFH�RI�WKH�(XURSHDQ�6FLHQFH�)RXQGDWLRQ�QHZWZRUN�RQ�/DWH�$QWLTXLW\�DQG�WKH�$UDELF�WKRXJKW���SDWWHUQV�LQ�WKH�FRQVWLWXWLRQ�RI�HXURSHDQ�FXOWXUH���,QVWLWXW�1DWLRQDO�GHV�(WXGHV�7HUULWRULDOHV��6WUDVERXUJ���������������PDUV����� 7KH�$UPHQLDQV�DV�D�&KRVHQ�3HRSOH�$FFRUGLQJ�WR�&KULVWLDQ�$SRFU\SKDO�7H[WV�LQ�WKH�$UPHQLDQ�/DQJXDJH��³$QG�,�ZLOO�PDNH�WKHP�P\�RZQ�SHRSOH���´�� ,QWHUQDWLRQDO�FRQIHUHQFH�RQ��:KHUH�WKH�2QO\�%HJRWWHQ�GHVFHQGHG��7KH�&KXUFK�RI�$UPHQLD�WKURXJK�WKH�$JHV���8QLYHUVLW\�RI�0LFKLJDQ��$QQ�$UERU�������DSULO�������� 'XH�OH]LRQL�FRQIHUHQ]H�GDO�WLWROR�$SRFULIL�DUPHQL�DO�FURFHYLD�WUD�2ULHQWH�H�2FFLGHQWH�H�/D�VFXROD�HOOHQL]]DQWH�DUPHQD�H�O
LQWURGX]LRQH�GHOOH�RSHUH�ILORVRILFKH�JUHFKH�LQ�$UPHQLD�SUHVVR�O
8QLYHUVLWj�GL�/HFFH���������PDJJLR������� &RRUGLQDPHQWR��GDO�������GHO�SURJHWWR�LQWHUQD]LRQDOH�GL�ULFHUFD��7KH�ZRUN�RI�'DYLG�WKH�,QYLQFLEOH��WKH�GLIIXVLRQ�RI�1HRSODWRQLF�WKRXJKW�DQG�WKH�VSUHDG�RI�1HRSODWRQLF�WH[WV�LQ�DQFLHQW�DQG�PHGLDHYDO�$UPHQLD���LQ�FROODERUD]LRQH�FRQ�LO�0DWHQDGDUDQ��O
8QLYHUVLWj�6WDWDOH�GL�(UHYDQ�H�LO�'LSDUWLPHQWR�GL�VWRULD�GHOOD�ILORVRILD�DQWLFD�GHOO
8QLYHUVLWj�GL�3DULV�,9�6RUERQQH���QHOO
DPELWR�GHO�SURJUDPPD�6&23(6��6FLHQWLILF�&2�RSHUDWLRQ�EHWZHHQ�(DVWHUQ�(XURSH�DQG�6ZLW]HUODQG��ILQDQ]LDWR�GDO�)RQGV�1DWLRQDO�6XLVVH�GH�OD�5HFKHUFKH�6FLHQWLILTXH��� 1HOO
DPELWR�GHO�VXGGHWWR�SURJHWWR��RUJDQL]]D]LRQH�H�DSHUWXUD�GHO�FRQYHJQR�LQWHUQD]LRQDOH�VX�³/D�GLIIXVLRQ�GH�OD�SHQVpH�HW�GHV�RHXYUHV�QpRSODWRQLFLHQQHV�GDQV�OD�WUDGLWLRQ�DUPpQLHQQH�HW�JUpFR�V\ULDTXH��/
RHXYUH�GH�'DYLG�O
,QYLQFLEOH´��������IHEEUDLR�������&DVQDWL�*DLDQp� /¶DUFKLWHWWXUD�GL�6DQW¶(WFKPLDG]LQ� LQ�&HOHEUD]LRQH�GHO�������GHOOD�IRQGD]LRQH�GHOOD�FDWWHGUDOH�GL�6DQW¶(WFKPLDG]LQ��0LODQR����QRYHPEUH�������&KHYDOLHU�0DULH�$QQD� 6RXUFHV� HW� %LEOLRJUDSKLH� GH� O¶KLVWRLUH� GH� O¶(WDW� DUPpQLHQ� GH�&LOLFLH�$,($� ,QWHUQDWLRQDO� :RUNVKRS� ³$UPHQLDQ� +LVWRU\�� $� 5HSRUW´�� 8QLYHUVLWj� GHJOL� 6XGL� GL� /HFFH��'LSDUWLPHQWR�GL�)LORORJLD�&ODVVLFD�H�6FLHQ]H�)LORVRILFKH��/HFFH��2FWREHU��������������&KRRNDV]LDQ�/HYRQ� /XFL�H�VSOHQGRUL�GHOOD�PLQLDWXUD�FLOLFLDQD��;,,�;9�VHF�����'LSDUWLPHQWR�GL�3DOHRJUDILD�H�0HGLHYLVWLFD�GHOO
8QLYHUVLWj�GHJOL�6WXGL��%RORJQD�����PDU]R�������&LRUOL�5LFFDUGR� *OL�LQVHGLDPHQWL�DUPHQL�QHOOD�FLWWj� &RQYHJQR�³0HPRULD�H�FXOWXUD�DUPHQD�IUD�/LYRUQR�H�O¶2ULHQWH´��&DPHUD�GL�&RPPHUFLR��6DOD�GHOOH�&RQIHUHQ]H��/LYRUQR�������DSULOH��������)HUUDUL� $OGR� 1RELOLW\� DQG�0RQDUFK\� LQ�(LJKWHHQWK�&HQWXU\�$UPHQLD� ,QWURGXFWLRQ� WR� D�1HZ�6WXG\� ,QWHUQDWLRQDO�&RQJUHVV�RQ�$UPHQLDQ�6WXGLHV��(UHYDQ���������6HSWHPEHU��������� 8Q� GHVWLQR� GLYHUVR�� *OL� $UPHQL� QHOO¶LPSHUR� UXVVR�� LQ� 8566� H� QHOOD� UHSXEEOLFD� G¶$UPHQLD�&RQYHJQR�³9LWWLPH�GHOOD�VSDGD��YLWWLPH�GHO�IXRFR��*OL�$UPHQL��XQ�SRSROR�WUD�2ULHQWH�H�2FFLGHQWH´��6LHQD�� 3DOD]]R� 3XEEOLFR��0DJD]]LQL� GHO� 6DOH�� 6DQWD�0DULD� GHOOD� 6FDOD�� &DSSHOOD� GHO�0DQWR�� ���RWWREUH�������� ;,;� &HQWXU\� LQ� $UPHQLDQ� +LVWRU\� $,($� ,QWHUQDWLRQDO� :RUNVKRS� ³$UPHQLDQ� +LVWRU\�� $�5HSRUW´��8QLYHUVLWj�GHJOL�6XGL�GL�/HFFH��'LSDUWLPHQWR�GL�)LORORJLD�&ODVVLFD�H�6FLHQ]H�)LORVRILFKH��/HFFH��2FWREHU���������������� /D�FXOWXUD�DUPHQD�PRGHUQD�WUD�2ULHQWH�H�2FFLGHQWH� &RQYHJQR�³0HPRULD�H�FXOWXUD�DUPHQD�IUD�/LYRUQR�H�O¶2ULHQWH´��&DPHUD�GL�&RPPHUFLR��6DOD�GHOOH�&RQIHUHQ]H��/LYRUQR�������DSULOH��������)ORUHV�0DUFHOOR� /D�SUHSDUD]LRQH�DO�JHQRFLGLR��PRELOLWD]LRQH�SXEEOLFD�SHU� O¶HOLPLQD]LRQH�GHO�QHPLFR� &RQYHJQR� ³9LWWLPH�GHOOD� VSDGD�� YLWWLPH�GHO� IXRFR��*OL�$UPHQL�� XQ� SRSROR� WUD�2ULHQWH� H�2FFLGHQWH´�� 6LHQD�� 3DOD]]R� 3XEEOLFR��0DJD]]LQL� GHO�6DOH�� 6DQWD�0DULD� GHOOD�6FDOD��&DSSHOOD� GHO�0DQWR�����RWWREUH�������)UDWWDUHOOL� )LVFKHU� /XFLD� /D� FKLHVD� GHJOL� $UPHQL� D� /LYRUQR� &RQYHJQR� ³0HPRULD� H� FXOWXUD�
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DUPHQD� IUD� /LYRUQR� H� O¶2ULHQWH´�� &DPHUD� GL� &RPPHUFLR�� 6DOD� GHOOH� &RQIHUHQ]H�� /LYRUQR� ������DSULOH��������*DUVRLDQ� 1LQD� /H� +DXW� 0R\HQ� $JH� $,($� ,QWHUQDWLRQDO� :RUNVKRS� ³$UPHQLDQ� +LVWRU\�� $�5HSRUW´��8QLYHUVLWj�GHJOL�6XGL�GL�/HFFH��'LSDUWLPHQWR�GL�)LORORJLD�&ODVVLFD�H�6FLHQ]H�)LORVRILFKH��/HFFH��2FWREHU��������������*KRXJDVVLDQ� 9D]JHQ� $UPHQLDQ� +LVWRU\�� D� 6XUYH\� RI� ��K� DQG� ��K� &HQWXU\� 6RXUFHV� $,($�,QWHUQDWLRQDO� :RUNVKRS� ³$UPHQLDQ� +LVWRU\�� $� 5HSRUW´�� 8QLYHUVLWj� GHJOL� 6XGL� GL� /HFFH��'LSDUWLPHQWR�GL�)LORORJLD�&ODVVLFD�H�6FLHQ]H�)LORVRILFKH��/HFFH��2FWREHU��������������*XHU]RQL� %HQHGHWWD� /H� IRWRJUDILH� GL� $UPLQ� :HJQHU�� VWRULD� GL� XQD� FROOH]LRQH� &RQYHJQR�³0HPRULD�H�FXOWXUD�DUPHQD�IUD�/LYRUQR�H�O¶2ULHQWH´��&DPHUD�GL�&RPPHUFLR��6DOD�GHOOH�&RQIHUHQ]H��/LYRUQR�������DSULOH��������+DURXW\XQLDQ� 6RQD� ³4XHOOL� WUDGXWWRUL� EHQHGHWWL´� �LQ� DUPHQR��� &RQIHUHQ]D� GHGLFDWD� DO� ;�DQQLYHUVDULR�GHO�'LSDUWLPHQWR�GHOOD�WUDGX]LRQH��8QLYHUVLWj�6WDWDOH��(UHYDQ����DSULOH�������� /D�VWRULD�GHJOL�$UPHQL�D�9HQH]LD� FRQIHUHQ]D�SUHVVR�LO�&ROOHJLR�$UPHQR�0RRUDW�5DSKDHO��&D¶�=HQRELR��9HQH]LD�����JLXJQR�������� ,O� OLQJXDJJLR� VLPEROLFR�GHL�QXPHUL�GHOOD�'LYLQD�&RPPHGLD� �GL�'DQWH� LQ�DUPHQR� FRQIHUHQ]D�QHOO¶DPELWR�GHO�&RUVR�LQWHQVLYR�GL�OLQJXD�H�FXOWXUD�DUPHQD��9HQH]LD��DJRVWR�������+RYDQQLVVLDQ� 5LFKDUG� /LQNV� DQG� *DSV� LQ� 7ZHQWLHWK�&HQWXU\� $UPHQLDQ� +LVWRU\� $,($�,QWHUQDWLRQDO� :RUNVKRS� ³$UPHQLDQ� +LVWRU\�� $� 5HSRUW´�� 8QLYHUVLWj� GHJOL� 6XGL� GL� /HFFH��'LSDUWLPHQWR�GL�)LORORJLD�&ODVVLFD�H�6FLHQ]H�)LORVRILFKH��/HFFH��2FWREHU��������������.DODQWDU\DQ�$UDP� $UFKHRORJ\�DQG�+LVWRU\� $,($�,QWHUQDWLRQDO�:RUNVKRS�³$UPHQLDQ�+LVWRU\��$ 5HSRUW´��8QLYHUVLWj�GHJOL�6XGL�GL�/HFFH��'LSDUWLPHQWR�GL�)LORORJLD�&ODVVLFD�H�6FLHQ]H�)LORVRILFKH��/HFFH��2FWREHU��������������.HOLNLDQ�$OLFH�$UVKDORR\V� ,O�JHQRFLGLR�DUPHQR�H�OD�PHPRULD�VWRULRJUDILFD� &RQYHJQR�³9LWWLPH�GHOOD� VSDGD�� YLWWLPH� GHO� IXRFR��*OL� $UPHQL�� XQ� SRSROR� WUD�2ULHQWH� H� 2FFLGHQWH´�� 6LHQD�� 3DOD]]R�3XEEOLFR��0DJD]]LQL�GHO�6DOH��6DQWD�0DULD�GHOOD�6FDOD��&DSSHOOD�GHO�0DQWR�����RWWREUH�������.pYRUNLDQ� 5D\PRQG� /HV�$UPpQLHQV� RWWRPDQV�� VRXUFHV� HU� SUREOpPDWLTXHV� SRXU� XQH� KLVWRLUH�VRFLDOH� HW� pFRQRPLTXH� $,($� ,QWHUQDWLRQDO�:RUNVKRS�³$UPHQLDQ�+LVWRU\��$�5HSRUW´��8QLYHUVLWj�GHJOL�6XGL�GL�/HFFH��'LSDUWLPHQWR�GL�)LORORJLD�&ODVVLFD�H�6FLHQ]H�)LORVRILFKH��/HFFH��2FWREHU���������������.KDFKLN\DQ� 6KXVKDQLN� 6RXUFHV� RI� HFRQRPLF� KLVWRU\� $,($� ,QWHUQDWLRQDO� :RUNVKRS�³$UPHQLDQ�+LVWRU\��$�5HSRUW´��8QLYHUVLWj�GHJOL�6XGL�GL�/HFFH��'LSDUWLPHQWR�GL�)LORORJLD�&ODVVLFD�H�6FLHQ]H�)LORVRILFKH��/HFFH��2FWREHU��������������.XFLXNLDQ�3LHWUR� , JLXVWL�H�L�WHVWLPRQL�SHU�JOL�DUPHQL� &RQYHJQR�³9LWWLPH�GHOOD�VSDGD��YLWWLPH�GHO�IXRFR��*OL�$UPHQL��XQ�SRSROR�WUD�2ULHQWH�H�2FFLGHQWH´��6LHQD��3DOD]]R�3XEEOLFR��0DJD]]LQL�GHO�6DOH��6DQWD�0DULD�GHOOD�6FDOD��&DSSHOOD�GHO�0DQWR�����RWWREUH��������� 5DGLFL� LGHRORJLFKH� GHO� JHQRFLGLR� GHJOL� $UPHQL� &RQYHJQR� GDO� WLWROR� �,O� YROWR�RVFXUR�GHOOD�PRGHUQLWj��O
LGHRORJLD�GHO�JHQRFLGLR���,,,�8QLYHUVLWj�GL�5RPD�����JHQQDLR�������� /H� UDGLFL� LGHRORJLFKH� GHO� *HQRFLGLR� &RQYHJQR� ³0HPRULD� H� FXOWXUD� DUPHQD� IUD� /LYRUQR� H�O¶2ULHQWH´��&DPHUD�GL�&RPPHUFLR��6DOD�GHOOH�&RQIHUHQ]H��/LYRUQR�������DSULOH��������/D]]DULQL� 0DULD� 7HUHVD� 5HVWDXUR� H� PDUPL� GHOOD� &KLHVD� GL� 6DQ� *UHJRULR� ,OOXPLQDWRUH� D�/LYRUQR� &RQYHJQR�³0HPRULD�H�FXOWXUD�DUPHQD� IUD�/LYRUQR�H� O¶2ULHQWH´��&DPHUD�GL�&RPPHUFLR��6DOD�GHOOH�&RQIHUHQ]H��/LYRUQR�������DSULOH��������0DQFLQL� /RPEDUGL� 6DUD� /D� YHUVLRQH� DUPHQD� GL� ³/HJXP�DOOHJRULDH´��RVVHUYD]LRQL�VX�DOFXQH�SDUWLFRODULWj�OHVVLFDOL� LQ�³)LORQH�GL�$OHVVDQGULD��QDWXUD��OHJJH���VWRULD��� 9,,� &RQYHJQR� GL� 6WXGL� GHO� *UXSSR� ,WDOLDQR� GL� 5LFHUFD� VX� 2ULJHQH� H� OD�WUDGL]LRQH�DOHVVDQGULQD���%RORJQD��������VHWWHPEUH�������0DQXN\DQ� $UPHQDN� /H� UHSUHVVLRQL� GHJOL� DQQL� 7UHQWD�� DOFXQL� HSLVRGL� GL� UHVLVWHQ]D� GHJOL�DUPHQL� &RQYHJQR� ,QWHUQD]LRQDOH� ³,� *LXVWL� QHO� *XODJ�� ,O� YDORUH� GHOOD� UHVLVWHQ]D� DO� WRWDOLWDULVPR�VRYLHWLFR´���7HDWUR�)UDQFR�3DUHQWL��0LODQR����������QRYHPEUH��������
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0DQRXNLDQ�$JRSLN� 0LWR� H� WUDJHGLD� QHOOD� VWRULD� GHO� SRSROR� DUPHQR��&RQYHJQR� ³*LRUQDWD� GL�VWXGL�VXOO¶$UPHQLD��,O�GLULWWR�DOOD�PHPRULD´��)LUHQ]H��$XGLWRULXP�GHO�&RQVLJOLR�UHJLRQDOH����PDJJLR�������0HMLDQ�+��$UD� /¶HVWHWLFD� GHO�*HQRFLGLR� H� OD� SROLWLFD�GHOOD�PHPRULD� &RQYHJQR� ³0HPRULD� H�FXOWXUD� DUPHQD� IUD�/LYRUQR�H� O¶2ULHQWH´��&DPHUD�GL�&RPPHUFLR��6DOD�GHOOH�&RQIHUHQ]H��/LYRUQR��������DSULOH��������0RUDQL� 0RUHQR� 5LIOHVVL� GL� VWRULD� H� FXOWXUD� QHOOD� OLQJXD� DUPHQD� �/HFWLR� 0DJLVWUDOLV�� 9,,�6HPLQDULR�$UPHQLVWLFR�,WDOLDQR��&DVD�$UPHQD��0LODQR�����QRYHPEUH�������0XUDGLDQ�3DUX\U� (SLJUDSK\�DQG�+LVWRU\� $,($�,QWHUQDWLRQDO�:RUNVKRS�³$UPHQLDQ�+LVWRU\��$ 5HSRUW´��8QLYHUVLWj�GHJOL�6XGL�GL�/HFFH��'LSDUWLPHQWR�GL�)LORORJLD�&ODVVLFD�H�6FLHQ]H�)LORVRILFKH��/HFFH��2FWREHU��������������0XWDILDQ� &ODXGH� ,QWURGXFWLRQ� DX� 0R\HQ� $JH� $UPpQLHQ� $,($� ,QWHUQDWLRQDO� :RUNVKRS�³$UPHQLDQ�+LVWRU\��$�5HSRUW´��8QLYHUVLWj�GHJOL�6XGL�GL�/HFFH��'LSDUWLPHQWR�GL�)LORORJLD�&ODVVLFD�H�6FLHQ]H�)LORVRILFKH��/HFFH��2FWREHU���������������� 3RXU� XQH� KLVWRLUH� GHV� KLVWRLUHV� GHV� $UPpQLHQV� $,($� ,QWHUQDWLRQDO� :RUNVKRS� ³$UPHQLDQ�+LVWRU\��$�5HSRUW´��8QLYHUVLWj�GHJOL�6XGL�GL�/HFFH��'LSDUWLPHQWR�GL�)LORORJLD�&ODVVLFD�H�6FLHQ]H�)LORVRILFKH��/HFFH��2FWREHU���������������2UHQJR� $OHVVDQGUR� �'XPp]LO
V� 7ULSDUWLWH� 6\VWHP� DQG� WKH� $UPHQLDQ� &XOWXUH��� ,QWHUQDWLRQDO�&RQJUHVV�RQ�$UPHQLDQ�6WXGLHV��(UHYDQ��������VHWWHPEUH���������� /HV�SUHPLHUV�FRQWDFWV�JUDPPDWLFDX[�HQWUH�O¶$UPpQLH�HW�O
(XURSH� FRQIHUHQ]D�WHQXWD�LQ�IUDQFHVH�H JHRUJLDQR�SUHVVR�O
$FFDGHPLD�GHOOH�6FLHQ]H�GL�*HRUJLD��7ELOLVL�����QRYHPEUH��������� *UDPPDWLFKH� LWDOLDQH� VFULWWH� GD� $UPHQL� IUD� 6HL� H� 6HWWHFHQWR� 9,,� 6HPLQDULR� $UPHQLVWLFR�,WDOLDQR��&DVD�$UPHQD��0LODQR�����QRYHPEUH��������� /D�/LYRUQR�GHJOL�$UPHQL��/LYRUQR�QHOOH�IRQWL�DUPHQH�GHL�VHFROL�;9,�;9,,� &RQYHJQR�³0HPRULD�H FXOWXUD�DUPHQD�IUD�/LYRUQR�H�O¶2ULHQWH´��&DPHUD�GL�&RPPHUFLR��6DOD�GHOOH�&RQIHUHQ]H��/LYRUQR�������DSULOH���������� 3URILOR� GL� VWRULD� GHOOD� OLQJXD� DUPHQD��� FLFOR� GL� QRYH� OH]LRQL� SHU� LO� GRWWRUDWR� GL� /LQJXLVWLFD�GHOO
8QLYHUVLWj�GL�3LVD���� ³/D�WHRULD�WULIXQ]LRQDOH�GL�'XPp]LO�HG�L�VXRL�ULIOHVVL�QHOOD�FXOWXUD�DUPHQD���FLFOR�GL�WUH�OH]LRQL�SHU�LO�GRWWRUDWR�GL�/LQJXLVWLFD�GHOO
8QLYHUVLWj�GL�3LVD���3DUPHJLDQL� 1HGD� /D� IRUWH]]D� GL� 7VRYLQDU� H� OD� ULFRVWUX]LRQH� GHO� OLYHOOR� GHO� ODJR� LQ� SHULRGR�XUDUWHR� 7DYROD�URWRQGD�³/¶DUFKLWHWWXUD�DUPHQD�QHO�VXR�FRQWHVWR�FXOWXUDOH´��3DOD]]R�=RU]L��9HQH]LD�����JLXJQR�������3HWULFLROL� 0DUWD� 7RUUHL� $QGUHD� /¶,WDOLD� H� OD� 4XHVWLRQH� DUPHQD� DOOD� ILQH� GHO� ;,;� VHFROR�&RQYHJQR�³0HPRULD�H�FXOWXUD�DUPHQD�IUD�/LYRUQR�H�O¶2ULHQWH´��&DPHUD�GL�&RPPHUFLR��6DOD�GHOOH�&RQIHUHQ]H��/LYRUQR�������DSULOH���������3RJRVVLDQ�=DURXL��=DUD���/D�UHD]LRQH�DUPHQD�DO�FRQFHWWR�GHO�SULPDWR�GHOOD�&KLHVD�GL�5RPD�QHL�VHFROL�;,,�;,,,� 9,,�6HPLQDULR�$UPHQLVWLFR�,WDOLDQR��&DVD�$UPHQD��0LODQR�����QRYHPEUH�������6DOYLQL� 0LUMR� 7KH� .LQJGRP� RI� 8UDUWX�� +LVWRU\� RI� $UPHQLD� EHIRUH� WKH� $UPHQLDQV� $,($�,QWHUQDWLRQDO� :RUNVKRS� ³$UPHQLDQ� +LVWRU\�� $� 5HSRUW´�� 8QLYHUVLWj� GHJOL� 6XGL� GL� /HFFH��'LSDUWLPHQWR�GL�)LORORJLD�&ODVVLFD�H�6FLHQ]H�)LORVRILFKH��/HFFH��2FWREHU��������������6DQDFRUH� 0DVVLPR� /D� FRVWUX]LRQH� GHOOD� FKLHVD� QHO� SURFHVVR� $Jj� GL� 0DWKXV� &RQYHJQR�³0HPRULD�H�FXOWXUD�DUPHQD�IUD�/LYRUQR�H�O¶2ULHQWH´��&DPHUD�GL�&RPPHUFLR��6DOD�GHOOH�&RQIHUHQ]H��/LYRUQR�������DSULOH��������6FDOD� $QGUHD� 6SLJRODWXUH� DUPHQR�]LQJDULFKH� 9,,� 6HPLQDULR� $UPHQLVWLFR� ,WDOLDQR�� &DVD�$UPHQD��0LODQR�����QRYHPEUH��������� 3KLORORJLFDO�&RQVLGHUDWLRQV�5HJDUGLQJ�WKH�$UPHQLDQ�7UDQVODWLRQ�RI�-RKQ�&KULVRVWRP¶V�/HWWHU�WR�7KHRGRUH� *UDGXDWH�6WXGHQW�&ROORTXLXP�LQ�$UPHQLDQ�6WXGLHV��/RV�$QJHOHV��8&/$�����IHEEUDLR�������
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� 8Q�HVHPSLR�GL�LQFXOWXUD]LRQH�GL�ORJRQLPL��OD�YLFHQGD�GL�DUP��ãHãW��ERZWµ��SDUR\N� *LRUQDWH�GL�6WXGLR�GHOOD�ULFHUFD�LQWHUXQLYHUVLWDULD�³,�WHUPLQL�SHU�OH�OLQJXH�H�SHU�OH�DWWLYLWj�OLQJXLVWLFKH´��,VWLWXWR�8QLYHUVLWDULR�2ULHQWDOH��1DSROL������JLXJQR��������6JDUEL�5RPDQR� 7KRXJKWV�RQ�VRPH�LWDOLDQ�SXEOLFDWLRQV�DERXW�DUPHQLDQ�OLQJXLVWLF�DQG�SKLORORJ\�,QWHUQDWLRQDO�&RQJUHVV�RQ�$UPHQLDQ�6WXGLHV��(UHYDQ���������6HSWHPEHU��������6LULQLDQ�$QQD��, PDQRVFULWWL�DUPHQL�UHFHQWHPHQWH�ULQYHQXWL�DO�3RQWLILFLR�&ROOHJLR�/HYRQLDQR�GL�5RPD��LQ�DUPHQR���,QWHUQDWLRQDO�&RQJUHVV�RQ�$UPHQLDQ�6WXGLHV��(UHYDQ��������VHWWHPEUH�������� , WHVWL� DUPHQL� GHOOD� 3DWURORJLD� 2ULHQWDOLV�� &HOHEUD]LRQH� GHO� FHQWHQDULR� GHOOD� 3DWURORJLD�2ULHQWDOLV���3RQWLILFLR�,VWLWXWR�2ULHQWDOH��5RPD�����RWWREUH�����������3UHVHQWD]LRQH��LQVLHPH�D�0��%DLV��GHOO
DQWRORJLD�GL�SRHVLD�DUPHQD�FRQWHPSRUDQHD�³$UPHQLD´��D�F�� GL�0�� %DLV� �� $�� 6LULQLDQ� ��%ROOHWWDULR�4XDGULPHVWUDOH� GL� VFULWWXUD� H� FULWLFD��� DQQR� ;,,,�� Q�� ���>����@����9,,��6HPLQDULR�$UPHQLVWLFR�,WDOLDQR��&DVD�$UPHQD��0LODQR�����QRYHPEUH����������� , PDQRVFULWWL� GHO� 3RQWLILFLR� &ROOHJLR� $UPHQR� 3RQWLILFLR� &ROOHJLR� $UPHQR�� 5RPD�� �� PDU]R�������� , PDQRVFULWWL�� WHVRUL� GHOOD� FXOWXUD� DUPHQD� *DOOHULD� /D� 3LJQD� �3DOD]]R�0DIIHL�0DUHVFRWWL����5RPD�����JLXJQR�������� 3UHVHQWD]LRQH� GHO� OLEUR� GL� 0DQXHOD� $YDNLDQ�� 8QD� WHUUD� SHU� 6LUDQ� 3URVSHWWLYD� (GLWRUH��&LYLWDYHFFKLD�������&DVD�GHOO
$YLDWRUH��5RPD�����PDU]R���������� 3DUWHFLSD]LRQH��FRQ� OHWWXUD�GL� DOFXQH�SRHVLH� LQ� OLQJXD�DUPHQD�� DO� UHDGLQJ�GL� SRHVLH��,O� UHJQR�GHOOH�SLHWUH�XUODQWL��GHGLFDWR�DOO
$UPHQLD��*LDUGLQR�GHOO
,VWLWXWR�3LHU�&UHVFHQ]L�3DFLQRWWL�GL�%RORJQD�����OXJOLR�������6SHQGHU�0DWWKHZ� $UVKLOH�*RUN\�H�OD�VXEOLPD]LRQH�GL�XQ�JHQRFLGLR� &RQYHJQR�³9LWWLPH�GHOOD�VSDGD��YLWWLPH�GHO�IXRFR��*OL�$UPHQL��XQ�SRSROR�WUD�2ULHQWH�H�2FFLGHQWH´��6LHQD��3DOD]]R�3XEEOLFR��0DJD]]LQL�GHO�6DOH��6DQWD�0DULD�GHOOD�6FDOD��&DSSHOOD�GHO�0DQWR�����RWWREUH�������6WUDQR�*LRDFFKLQR��$ SURSRVLWR�GHOOH�HSLVWROH�GL�)D]LR�DJOL�DUPHQL� 9,,�6HPLQDULR�$UPHQLVWLFR�,WDOLDQR��&DVD�$UPHQD��0LODQR�����QRYHPEUH������7UDLQD� *LXVWR� 2UJDQL]]D]LRQH� GL� 7KH� &ODVVLFDO� $QWLTXLW\� $,($� ,QWHUQDWLRQDO� :RUNVKRS�³$UPHQLDQ�+LVWRU\��$�5HSRUW´��8QLYHUVLWj�GHJOL�6XGL�GL�/HFFH��'LSDUWLPHQWR�GL�)LORORJLD�&ODVVLFD�H�6FLHQ]H�)LORVRILFKH��/HFFH��2FWREHU��������������� 3ULPD�FDPSDJQD�GL�SURVSH]LRQL�DUFKHRORJLFKH�VXO� WHUULWRULR�FRPSUHVR� WUD� L� ILXPL�$]DW�H�9HGL��WHUULWRULR�GL�*DUQL��$UWD[DWD�H�'YLQ��������VHWWHPEUH�������� $UPHQRORJ\�DQG�5RPDQ�+LVWRU\��0HWKRGV�DQG�3DUDGLJPV� ,QWHUQDWLRQDO�&RQJUHVV�RQ�$UPHQLDQ�6WXGLHV��(UHYDQ���������6HSWHPEHU��������� 5HOD]LRQH�DO�FRQJUHVVR�GHOOD�6RFLHWDV�,UDQRORJLFD�(XURSHD� 5DYHQQD�������RWWREUH�������� 3DUWHFLSD]LRQH�DL�SUHSDUDWLYL�SHU�O¶DSHUWXUD�GL�XQ�FDQWLHUH�GL�VFDYR�QHOOD�©�EXIIHU�]RQH�ª��WUD�LO�ILXPH�$UDNV�H�.KRU�9LUDS��QHOOD�FLWWj�EDVVD�GHOO¶DQWLFD�$UWD[DWD�����VHWWHPEUH���RWWREUH�������� &LFOR� GL� VHPLQDUL� GL� OLQJXD� DUPHQD� PRGHUQD�� 8QLYHUVLWj� &DWWROLFD� GL� /RXYDLQ�OD�1HXYH���)HEEUDLR�������� &RUVR�XIILFLDOH�GL�$UPHQLVWLFD��0RGXOR����³/LQJXD�DUPHQD´���0RGXOR����³6WRULRJUDILD�DUPHQD�WDUGRDQWLFD�H�PHGLHYDOH´��8QLYHUVLWj�GL�/HFFH��PDU]R�PDJJLR��������� &DPSDJQD�GL�SURVSH]LRQL�DUFKHRORJLFKH�VXO�WHUULWRULR�GHOOD�5HSXEEOLFD�$UPHQD�FRPSUHVR�WUD�L�ILXPL�$]DW�H�9HGL��JLXJQR�������� 'DO�VHWWHPEUH�������GLUHWWRUH�DJJLXQWR�GHOOD�ULYLVWD�,UDQ�	�WKH�&DXFDVXV�� 'DO� JHQQDLR� �����FRRSWDWR� SHU� LO� WULHQQLR� ���������� FRPH� PHPEUR� GHO� &RPLWDWR� GLUHWWLYR�GHOO¶$,($��� 'DO� PDU]R� ������ UHVSRQVDELOH� GHOO¶XQLWj� GL� /HFFH� �6WRULD� DQWLFD�� QHOO¶DPELWR� GHO� SURJHWWR�,17$6�VX�³�*UHJRULR�GL�1D]LDQ]R�H�OD�*HRUJLD�´�FRRUGLQDWR�GDOOD�SURI��$QGUHD�6FKPLGW��/RXYDLQ�OD�1HXYH���
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8OXKRJLDQ�*DEULHOOD� ,O�VDQWR�6HJQR�GHO�6LJQRUH��FRQVLGHUD]LRQL�VXO�FXOWR�GHOOD�&URFH�H�OD�VXD�GLIIXVLRQH�LQ�$UPHQLD� ,,�6HWWLPDQD�GL�VWXGLR�GHOOD�6SLULWXDOLWj�$UPHQD�������VHWWHPEUH���������6DQ�/D]]DUR���9HQH]LD��� ,O�FDWDORJR�GHL�PDQRVFULWWL�DUPHQL�GLVSHUVL�QHOOH�ELEOLRWHFKH�G
,WDOLD��LQ�DUPHQR���,QWHUQDWLRQDO�&RQJUHVV�RQ�$UPHQLDQ�6WXGLHV��(UHYDQ��������6HSWHPEHU�������� 8VL� GL� FRUWH� IUD�$UPHQLD�H�3HUVLD�YLVWL� GD� RFFKL�DUPHQL� 9�(XURSHDQ�&RQIHUHQFH�RI� ,UDQLDQ�6WXGLHV��5DYHQQD�������2FWREHU�������� /D� &KLHVD� DUPHQD�� VWRULD� H� LVWLWX]LRQH� &HQWUR� GL� 6WXGL� 7HRORJLFL� *�� 3DWWDUR�� 9HQH]LD�� ���RWWREUH�������� 5LFRUGL�GL�XQ¶DOOLHYD�GHO�SURI��%RORJQHVL� 9,,�6HPLQDULR�$UPHQLVWLFR� ,WDOLDQR��&DVD�$UPHQD��0LODQR�����QRYHPEUH�������� 3UHVHQWD]LRQH� GHO� OLEUR� GL� 3LHWUR�.XFLXNLDQ��*LDUGLQR� GL� WHQHEUD� &DVD�$UPHQD��0LODQR�� ���IHEEUDLR�������� (SLJUDSKLF�'RFXPHQWV� DV� D� 6RXUFH� RI� 6WXG\� RI� WKH� 6RFLR�3ROLWLFDO� /LIH� RI� WKH�$UPHQLDQV� LQ�1RUWKHUQ�,UDQ� 8&/$�,QWHUQDWLRQDO�&RQIHUHQFH�6HULHV�RQ�+LVWRULF�$UPHQLDQ�&LWLHV�DQG�3URYLQFHV���7KH�$UPHQLDQV�&RPPXQLWLHV�RI�,UDQ���/RV�$QJHOHV�����0D\�������� *OL�$UPHQL� D�5DYHQQD�� 5DYHQQD�GD� FDSLWDOH� LPSHULDOH� D� FDSLWDOH� HVDUFDOH� ;9,,�&RQJUHVVR�,QWHUQD]LRQDOH�GL�6WXGLR�VXOO
$OWR�0HGLRHYR��5DYHQQD��������JLXJQR�������9LOOD�)UDQFHVFD� 3LHWUH�VFROSLWH��L�&KDoNDU� &RQYHJQR�³0HPRULD�H�FXOWXUD�DUPHQD�IUD�/LYRUQR�H�O¶2ULHQWH´��&DPHUD�GL�&RPPHUFLR��6DOD�GHOOH�&RQIHUHQ]H��/LYRUQR��������DSULOH��������9LUDE\DQ� $PDWXQL� *OL� DUPHQL� ULPSDWULDWL� GRSR� OD� VHFRQGD� JXHUUD� PRQGLDOH� H� OD� GLIHVD�GHOO¶LGHQWLWj�QD]LRQDOH� &RQYHJQR�,QWHUQD]LRQDOH�³,�*LXVWL�QHO�*XODJ��,O�YDORUH�GHOOD�UHVLVWHQ]D�DO�WRWDOLWDULVPR�VRYLHWLFR´��7HDWUR�)UDQFR�3DUHQWL��0LODQR���������QRYHPEUH�������=DULDQ� $Uj� 3UHVHQWD]LRQH� GHOOD� PRVWUD� VX� $UPHQ� =DULDQ� �(UHYDQ�� 0XVHR� GL� $UFKLWHWWXUD��VHWWHPEUH������� 9,,�6HPLQDULR�$UPHQLVWLFR�,WDOLDQR��&DVD�$UPHQD��0LODQR�����QRYHPEUH�������� /H� IRUWH]]H� GHOOD� UHJLRQH� GL� 6\XQLN� QHOO¶$UPHQLD� �PHGLHYDOH� 7DYROD� URWRQGD� ³/¶DUFKLWHWWXUD�DUPHQD�QHO�VXR�FRQWHVWR�FXOWXUDOH´��3DOD]]R�=RU]L��9HQH]LD�����JLXJQR�������=HNL\DQ� %RJKRV� /HYRQ� 2UJDQL]]D]LRQH� H� GLUH]LRQH� GHO� &RUVR� LQWHQVLYR� HVWLYR� GL� /LQJXD� H�FXOWXUD�DUPHQD�GHOO¶8QLYHUVLWj�&D¶�)RVFDUL�GL�9HQH]LD�������DJRVWR�������� 2UJDQL]]D]LRQH�H�GLUH]LRQH�GHO�6HPLQDULR�,QWHUQD]LRQDOH�GHOO¶$,($��$VVRFLDWLRQ�,QWHUQDWLRQDOH�GHV�eWXGHV�$UPpQLHQQHV��³6RFLHWj��UHOLJLRQH��SHQVLHUR�H�VFLHQ]H�LQ�$UPHQLD´��&D¶�)RVFDUL��9HQH]LD�������������RWWREUH���������� 2PDJJLR�DO�SURI��*LDQFDUOR�%RORJQHVL��GHFDQR�GHOO
DUPHQLVWLFD�LWDOLDQD��8QD�YLWD�GHGLWD�DOOD�FXOWXUD�H�DOO
DUPHQLVWLFD� 9,,�6HPLQDULR�$UPHQLVWLFR�,WDOLDQR��&DVD�$UPHQD��0LODQR�����QRYHPEUH�������� 6DQW¶(WFKPLDG]LQ�SHJQR�YLVLELOH�GHOO¶XQLWj�GHOOD��&KLHVD�H�GHO�SRSROR�DUPHQR� LQ�&HOHEUD]LRQH�GHO�������GHOOD�IRQGD]LRQH�GHOOD�FDWWHGUDOH�GL�6DQW¶(WFKPLDG]LQ��0LODQR�����QRYHPEUH�������� /LWXUJLD�H�VSLULWXDOLWj�QHOO¶DUFKLWHWWXUD�DUPHQD� 7DYROD�URWRQGD�³/¶DUFKLWHWWXUD�DUPHQD�QHO�VXR�FRQWHVWR�FXOWXUDOH´��3DOD]]R�=RU]L��9HQH]LD�����JLXJQR��������+D�SDUWHFLSDWR�DL�VHJXHQWL�&RQYHJQL�� ,QWHUQDWLRQDO�&RQJUHVV�RQ�$UPHQLDQ�6WXGLHV��(UHYDQ��������6HSWHPEHU�������
� *LRUQDWD�,QWHUQD]LRQDOH�GL�6WXGLR�³*UDQGH�JXHUUD�H�SRSROD]LRQH�FLYLOH��5HSUHVVLRQH��YLROHQ]D��GHSRUWDWL��SURIXJKL´��$WHQHR�9HQHWR�����RWWREUH�������
� ³6RFLHWj��5HOLJLRQH��3HQVLHUR�H�6FLHQ]H�LQ�$UPHQLD´��6HPLQDULR�,QWHUQD]LRQDOH�GHOO¶$,($������������RWWREUH�������
� ³$UPHQLDQ�+LVWRU\��DQ�,QWHULP�5HSRUW´��/HFFH��������RWWREUH�������
� *LRUQDWD�GL�6WXGLR�GHOO¶$VVRFLD]LRQH�3DGXV�$UD[HV�$UPHQLVWLFD�����QRYHPEUH�������



��

� ³0RQRWHLVPR�HG�LGHD�GHOO¶LPSHUR´��VHPLQDULR�FRQFOXVLYR�GL�ULFHUFD�0,85��7UDSDQL��������QRYHPEUH��������
� ³/H�UDGLFL�FULVWLDQH�GHOO¶(XURSD´��&RQYHJQR�LQWHUQD]LRQDOH��)RQGD]LRQH�&DVVDPDUFD��7UHYLVR������IHEEUDLR�������
� ³/D�PHPRULD�GHO�PDOH´��8QLYHUVLWj�GL�3DGRYD��������IHEEUDLR�������
� ³/D�GLIIXVLRQ�GH�OD�SHQVpH�HW�GHV�RHXYUHV�QpRSODWRQLFLHQQHV�GDQV�OD�WUDGLWLRQ�DUPpQLHQQH�HW�JUpFR�V\ULDTXH��/¶°XYUH�GH�'DYLG�O¶,QYLQFLEOH��´��8QLYHUVLWp�GH�*HQqYH��������IpYULHU�������
� 6HFRQG�,QWHUQDWLRQDO�&RQYHQWLRQ�RQ�,UDQLDQ�6WXGLHV�©$VVRFLDWLRQ�IRU�WKH�6WXG\�RI�3HUVLDQ�6RFLHWLHV´��$SULO������(UHYDQ�������
� ³0HPRULD�H�FXOWXUD�$UPHQD�IUD�/LYRUQR�H�O¶2ULHQWH´���/LYRUQR��������DSULOH�������
� 7DYROD�URWRQGD��³9LWWLPH�GHOOD�VSDGD��YLWWLPH�GHO�IXRFR��*OL�$UPHQL�GDO�*HQRFLGLR�DOOD�ULQDVFLWD´��,VWLWXWR�³(QULFR�'H�1LFROD´��3LRYH�GL�6DFFR�����DSULOH�������
� 7DYROD�URWRQGD�SHU�OD�SUHVHQWD]LRQH�GHO�OLEUR�GL�$��$UVODQ��/D�0DVVHULD�GHOOH�$OORGROH�8QLYHUVLWj�GL�3DGRYD��6DOD�GHL�*LJDQWL�����DSULOH�������
� 7KH�)DFWRU�RI�WKH�*HQRFLGH�LQ�WKH�6HWWOHPHQW�RI�$UPHQLDQ�7XUNLVK�5HODWLRQV��(UHYDQ������PDJJLR�������
� 7DYROD�URWRQGD��³/¶$UFKLWHWWXUD�DUPHQD�QHO�VXR�FRQWHVWR�FXOWXUDOH´��9HQH]LD�����JLXJQR����������
� ³$O�:DKD�2DVLV�1DNKOLVWDQ´��5LXQLRQH�SURJUDPPDWLYD�GHOOD�ULYLVWD��6WXGLXP�*HQHUDOH�0DUFLDQXP��������JLXJQR�������
+D�WHQXWR�OH�VHJXHQWL�FRQIHUHQ]H��� 8Q�PLVWLFR��6DQ�*UHJRULR�GL�1DUHN� &HQWUR�3DWWDUR��9HQH]LD�����RWW��������� /¶HVVHUH� LQ� IURQWLHUD�SHU�DSULUH�EUHFFH�GL� VSHUDQ]D�SHU� LO� IXWXUR� )UDWHUQLWj�'HL�66��1LFROD�H�6HUJLR��0HVWUH����QRYHPEUH�H����GLFHPEUH��������� 6HUJHM�3DUDGåDQRY� 0HROR�����QRYHPEUH������������ 6DQW¶(WFKPLDG]LQ��SHJQR�YLVLELOH�GHOO¶XQLWj�GHOOD�&KLHVD�H�GHO�SRSROR�DUPHQR� $XGLWRULXP�6��&DUOR��0LODQR�����QRYHPEUH�������� *HUXVDOHPPH� DUPHQD�� XQR� GHL� YROWL� GHOOD� &LWWj� VDQWD� $O� 4XGV�� ,VWLVWXWR� GL� &XOWXUD� LWDOR�SDOHVWLQHVH��3DGRYD����GLFHPEUH��������� ,GHQWLWj�SOXULGLPHQVLRQDOH�DUPHQD� 8QLYHUVLWj�3RSRODUH�GL�9HQH]LD��&D¶�5H]]RQLFR��9HQH]LD�����JHQQDLR�������� 3UHVHQWD]LRQH�GHO� OLEUR�GL�$��)HUUDUL�� �/¶$UDUDW�H� OD�JUX��6WXGL� VXOOD�VWRULD�H� OD�FXOWXUD�GHJOL�DUPHQL� &DVD�$UPHQD��0LODQR�����JHQQDLR�������H�&DVD�GL�&ULVWDOOR��3DGRYD����IHEEUDLR����������
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,,,�3DUWH�� &HQWUL�DUPHQLVWLFL�H�DVVRFLD]LRQL�RSHUDQWL�LQ�,WDOLD�
�

���$FFDGHPLD� GHL� 3DGUL�0HFKLWDVWL� GL� 6DQ�/D]]DUR� GHJOL�$UPHQL� 9HQH]LD� 6DQ�/D]]DUR�� FDS���������WHO����������������&RQWLHQH�OD�PDJJLRUH�ELEOLRWHFD�DUPHQLVWLFD�LWDOLDQD��XQD�WUD�OH�SL��LPSRUWDQWL�GHO�PRQGR��ULFFD�GL�WHVWL�RULJLQDOL��PDQRVFULWWL�H�VWDPSH���9L�RSHUD�OD�FHOHEUH�FDVD�HGLWULFH������8QLYHUVLWj�GL�%RORJQD� SLD]]D�6��*LRYDQQL�LQ�0RQWH����FDS��������,QVHJQDPHQWR�GL�/LQJXD�H�/HWWHUDWXUD�$UPHQD�WHQXWR�GDOOD�SURI��*DEULHOOD�8OXKRJLDQ�D�SDUWLUH�GDOO
�D�D�������������/D�GRWW��$QQD�6LULQLDQ��ULFHUFDWULFH�GDO�JHQQDLR�������WLHQH�D�SDUWLUH�GDOO
DQQR�����������O
LQVHJQDPHQWR�LQWLWRODWR��(VHJHVL�GHOOH�IRQWL�DUPHQH���'HVWLQDWR�DJOL�VWXGHQWL�GHOO
XOWLPR�DQQR�GHO�FRUVR�GL�ODXUHD�LQ�VWRULD��FXUULFXOXP��&XOWXUH�H�PHPRULD�VWRULFD����TXHVWR�LQVHJQDPHQWR�KD�SHU�RJJHWWR�XQ
LQWURGX]LRQH�DOOD�FXOWXUD�VFULWWD�DUPHQD��FRQ�SDUWLFRODUH�ULJXDUGR�DO�SDWULPRQLR�PDQRVFULWWR�H�DUFKLYLVWLFR�LQ�OLQJXD�DUPHQD�R�FRPXQTXH�GL�LQWHUHVVH�DUPHQLVWLFR�FRQVHUYDWR�LQ�,WDOLD���
�3HU�VWXGHQWL�FKH� OR�VFHOJDQR�FRPH�RS]LRQDOH��q�DQQXDOH�R�ELHQQDOL]]DELOH�� LO�SULPR�DQQR�YLHQH�LQVHJQDWR� LO� JUDEDU� LQ� FRQQHVVLRQH� FRQ� OD� OHWWHUDWXUD� H� OD� VWRULD� GHL� SULPL� VHFROL� GHOO
$UPHQLD�FULVWLDQD���1HO�VHFRQGR�DQQR�q�SRVVLELOH�OD�VFHOWD�WUD����DSSURIRQGLPHQWR�GHO�JUDEDU�H OHWWXUD�GL�WHVWL�SL�� FRPSOHVVL� FRQ� SDUWLFRODUH� DWWHQ]LRQH� DL� SUREOHPL� GL� � WUDGX]LRQH� GDO� JUHFR� LQ� DUPHQR� �LQ� HWj�FODVVLFD������DSSUHQGLPHQWR�GHOO
DUPHQR�PRGHUQR��RULHQWDOH�H�RFFLGHQWDOH��FRQ�OHWWXUD�VHPLQDULDOH�GHOO
XQR�R�GHOO
DOWUR�UDPR�OLQJXLVWLFR��/D�ULFHUFD��FROOHJDWD�DOOD�GLGDWWLFD��VL�VYROJH�SULQFLSDOPHQWH�VX�����VWXGLR�GHOOD�FXOWXUD�DUPHQD�VLD�QHOOH� VXH� HVSUHVVLRQL� RULJLQDOL� VLD� FRPH� VWUXPHQWR� SHU� LO� UHFXSHUR� GHOO
HUHGLWj� FODVVLFD� H� DOWR�PHGLHYDOH�����UHOD]LRQL�WUD�JOL�DUPHQL�H�O
,WDOLD�LQ�HWj�PHGLHYDOH�H�PRGHUQD��/
8QLYHUVLWj�GL�%RORJQD�FRRUGLQD�XQ�SURJHWWR�WULHQQDOH�GL�ULFHUFD��FKH�VL�SURSRQH�GL�UDFFRJOLHUH�QHJOL�DUFKLYL�H�QHOOH�ELEOLRWHFKH�GL�DOFXQL�3DHVL�HXURSHL�PDWHULDOH�XWLOH�SHU�ULFRVWUXLUH�PRPHQWL�GHOOD�VWRULD�PHGLHYDOH�H�PRGHUQD�GHOO
$UPHQLD�� �$O�SURJHWWR�� ILQDQ]LDWR�GDOO
8QLRQH�(XURSHD��SDUWHFLSD�O
8QLYHUVLWj�6WDWDOH�GL�(UHYDQ��'DO������WUD�O
8QLYHUVLWj�GL�%RORJQD�H�O
8QLYHUVLWj�6WDWDOH�GL�(UHYDQ�HVLVWH�XQD�FRQYHQ]LRQH�SHU�OR�VFDPELR�GL�GRFHQWL���3HU�OD�SURPR]LRQH�GHJOL�VWXGL�GL�DUPHQLVWLFD�SUHVVR�O
8QLYHUVLWj�GL�%RORJQD�q�VWDWR�LVWLWXLWR�QHO������XQ�SUHPLR�DQQXDOH�GDOOD�)RQGD]LRQH�6WHIDQR�6HUDSLDQ�GL�0LODQR��/D�ELEOLRWHFD��FKH�FRVWLWXLVFH�XQ�VHWWRUH�VSHFLILFR�GHO�'LSDUWLPHQWR�GL�3DOHRJUDILD�H�0HGLHYLVWLFD��3LD]]D� 6�� *LRYDQQL� LQ�0RQWH� �� �� ������%RORJQD� WHO�� �������������� ID[� �������������� H�PDLO�XOXKR#DOPD��XQLER��LW��q�IRUQLWD�GHL�SULQFLSDOL�VWUXPHQWL�GL�EDVH�H�GL�EXRQH�FROOH]LRQL�GL�SHULRGLFL��,Q� SDUWLFRODUH� VHJQDOLDPR� OD� FROOH]LRQH� FRPSOHWD� GL� �+DQG V $PVRU\D��� �3DWPD�EDQDVLUDNDQ�KDQG V����7HáHNDJLU����/UDEHU����5HYXH�GHV�(WXGHV�$UPpQLHQQHV����-RXUQDO�RI�$UPHQLDQ�6WXGLHV�����$UPHQLDQ�5HYLHZ��
��� 8QLYHUVLWj� GL� 9HQH]LD� &D
� &DSSHOOR�6DQ� 3ROR� ������ FDS�� ������� WHO� �������������� ID[����������H�PDLO�]N\EKV#XQLYH�LW��,QVHJQDPHQWR�GL� OLQJXD�H� OHWWHUDWXUD� DUPHQD�� WHQXWR� GDO� SURI�� �%RJKRV�/HYRQ�=HNL\DQ�GDOO
D�D������������� $WWLYDWR� LQL]LDOPHQWH� FRPH� LQVHJQDPHQWR� Gu� �GLDOHWWL� LUDQLFL
�� DOORUD� JUDWXLWR�� IX�ULDWWLYDWR� FRPH� /LQJXD� H� OHWWHUDWXUD� DUPHQD� GDOO
D�D�� �������� LQ� VHJXLWR� DOOD� VRSSUHVVLRQH� GHJOL�LQVHJQDPHQWL� JUDWXLWL��(
� GLYHQXWR� LQVHJQDPHQWR� TXDGULHQQDOH� IRQGDPHQWDOH� GDO������QHOO
DPELWR�
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GHO�&RUVR�GL�/DXUHD�LQ�/LQJXH�H�&LYLOWj�2ULHQWDOL�SUHVVR�OD�)DFROWj�GL�/LQJXH�H�/HWWHUDWXUH�6WUDQLHUH�GL�&D
�)RVFDUL�H�ID�SDUWH�GHO�'LSDUWLPHQWR�GL�6WXGL�(XUDVLDWLFL��'DO������q�LQ�DWWR�XQD�FRQYHQ]LRQH�GL�VFDPELR�GL�VWXGHQWL�WUD�&D
�)RVFDUL�H�O
8QLYHUVLWj�6WDWDOH�GL�(UHYDQ��/D� FDWWHGUD� KD� SURPRVVR� YDULH� DWWLYLWj� DUPHQLVWLFKH�� LO� &RQYHJQR� �/
$UPHQLD� WUD� 2ULHQWH� HG�2FFLGHQWH�
���������OH�JLRUQDWH�GL�VWXGLR��*OL�$UPHQL�QHOOD�&XOWXUD�,WDOLDQD���WUD������H��������OD�0RVWUD�GHO�&LQHPD�DUPHQR�GL�9HQH]LD���������LO�&RUVR�,QWHQVLYR�GL�/LQJXD�H�&XOWXUD�DUPHQD�FKH�VL�VYROJH� LQLQWHUURWWDPHQWH� RJQL� DJRVWR� D� SDUWLUH� GDO� ������ LO� � &RUVR�$XGLRYLVLYR�GL� OLQJXD� DUPHQD�RFFLGHQWDOH�+D\HUHQ�NKRVLQN��XQ SURJHWWR�GL�ULFHUFD�VXL�GRFXPHQWL�DUPHQL�FRQVHUYDWL�QHOO
$UFKLYLR�6HJUHWR� GHO� 9DWLFDQR� �OD� FXL� SULPD� IDVH� VL� q� VYROWD� QHO� ������� � +D� DYXWR� LQROWUH� SDUWH� ULOHYDQWH�QHOO
RUJDQL]]DUH� XQ� &RQYHJQR� VXOOH� FXOWXUH� WUDQVFDXFDVLFKH� ������� HG� q� VWDWD� O
RUJDQL]]DWULFH�SULQFLSDOH�GHO�9�6LPSRVLR�,QWHUQD]LRQDOH�GL�$UWH�$UPHQD��/D� FDWWHGUD� GLVSRQH� GL� XQ� FRQVLVWHQWH� IRQGR�� LQHUHQWH� VRSUDWWXWWR� D� VWRULD� H� OHWWHUDWXUD� DUPHQD�DQFKH�PRGHUQD������ 8QLYHUVLWj�&DWWROLFD�GHO�6DFUR�&XRUH� 0LODQR��ODUJR�*HPHOOL����FDS���������WHO�������������6HGH�FHQWUDOH�GHO�'RWWRUDWR�GL�ULFHUFD�LQ�$UPHQLVWLFD��FRRUGLQDWR�LQL]LDOPHQWH�GDO�SURI��*LDQFDUOR�%RORJQHVL�HG�D�SDUWLUH�GDOO
DQQR�DFFDGHPLFR�����������GDO�SURI��0RUHQR�0RUDQL��,O�WLWROR�GL�GRWWRUH�GL�ULFHUFD�LQ�DUPHQLVWLFD�q�VWDWR�FRQVHJXLWR�D�SDUWLUH�GDO������GD�9DOHQWLQD�&DO]RODUL��3DROD�3RQWDQL��$QQD�6LULQLDQ��$OGR�)HUUDUL��6WHIDQR�7RUHOOL�H�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�6WDWDOH�GL�0LODQR�&RUVR��GL�OLQJXD�H�OHWWHUDWXUD�DUPHQD�WHQXWR�GDO�GRWW��%D\NDU�6LYD]OL\DQ�DOO¶LQWHUQR�GHOOD�)DFROWj�GL�/LQJXH�H�/HWWHUDWXUH�6WUDQLHUH������ 8QLYHUVLWj� GL� /HFFH� 'LSDUWLPHQWR� GL� � 6FLHQ]H� GHOO¶$QWLFKLWj�� 3DOD]]R� 3DUODQJHOL�� 9LD�6WDPSDFFKLD��������/HFFH��1HOOD�SULPDYHUD�������LO�FRQVLJOLR�GL�FRUVR�GL�ODXUHD�LQ�/HWWHUH�GHOO
8QLYHUVLWj�GL�/HFFH�KD�GHOLEHUDWR�GL�DWWLYDUH�O
LQVHJQDPHQWR�GL��$UPHQLVWLFD��SHUWLQHQWH�DO�VHWWRUH�GLVFLSOLQDUH�/�25�����FRPH�GLVFLSOLQD�LQWHJUDQWH�SHU�OD�ODXUHD�WULHQQDOH�LQ�/HWWHUH��OD�GHOLEHUD�q�VWDWD�VXFFHVVLYDPHQWH�DSSURYDWD�GDO�&RQVLJOLR�GL�)DFROWj��FKH�LQ�PDQFDQ]D�GL�GRFHQWL�LQFDUGLQDWL�QHO�VHWWRUH��KD�EDQGLWR�O
DYYLVR�GL�YDFDQ]D��1HOOD�VHGXWD�GHO�&RQVLJOLR�GL�IDFROWj�GHOO
��PDJJLR�������OD�VXSSOHQ]D�JUDWXLWD�GL��$UPHQLVWLFD��SHU�O
DQQR�����������q�VWDWD�DIILGDWD�DO�3URI��*LXVWR�7UDLQD��,Q�TXHVWR�PRGR�q�VWDWR�XIILFLDOL]]DWD�O
DWWLYLWj�GLGDWWLFD�JLj�DYYLDWD�D�WLWROR�VHPLQDULDOH�QHOO
DQQR������������QHOO
DPELWR�GHOO
LQVHJQDPHQWR�GL��6WRULD�URPDQD���,O�SURJUDPPD�GL��$UPHQLVWLFD��KD�SUHYLVWR��SHU�O
DQQR������������XQ�PRGXOR�GL�LQWURGX]LRQH�DOOD�VWRULD�H�XQR�GL�LQWURGX]LRQH�DOOD�OLQJXD��FODVVLFD�H�PRGHUQD���,O�GRWW��$��$��'H�6LHQD��GRWWRUDQGR�GL�ULFHUFD�LQ��6WRULD�DQWLFD��KD�FXUDWR�OH�HVHUFLWD]LRQL�GL�OLQJXD�FODVVLFD��
��� 8QLYHUVLWj�GL�3LVD� 'LSDUWLPHQWR�GL�*ORWWRORJLD��9LD�6DQWD�0DULD����������3LVD��3UHVVR� OD�)DFROWj�GL�/HWWHUH�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�3LVD�� q�QXRYDPHQWH�DWWLYR��GDOO¶DQQR�DFFDGHPLFR����������XQ�FRUVR�GL�)LORORJLD�DUPHQD�VXGGLYLVR� LQ�GXH�PRGXOL�GL����RUH�FLDVFXQR�H�GHVWLQDWR� D� VWXGHQWL� GHO� FRUVR� GL� ODXUHD� WULHQQDOH� LQ�/HWWHUH��$� SDUWLUH� GDO� �������� XQ� FRUVR� FRQ�DQDORJD� WLWRODWXUD� H� GXUDWD� q� VWDWR� DQFKH� DWWLYDWR� SHU� VWXGHQWL� GHOOD� ODXUHD� VSHFLDOLVWLFD� LQ�2ULHQWDOLVWLFD�� ,QILQH� FLFOL� GL� OH]LRQL� VXOO¶DUPHQR� R� VX� DVSHWWL� GHOOD� FXOWXUD� DUPHQD� VRQR� SUHYLVWL�DOO¶LQWHUQR�GHL�GRWWRUDWL�GL�ULFHUFD�LQ�/LQJXLVWLFD�HG�LQ�2ULHQWDOLVWLFD��7XWWL�TXHVWL�FRUVL�VRQR�WHQXWL�GDO�SURI��$��2UHQJR��
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,QILQH�� SUHVVR� OH� HGL]LRQL� (76� GL� 3LVD� q� SUHVHQWH� XQD� FROODQD� VSHFLILFDPHQWH� GHVWLQDWD�DOO
DUPHQRORJLD��L��4XDGHUQL�GL�VWXGL�DUPHQL���GLUHWWL�GDO�SURI��2UHQJR�������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�&XOWXUDOL����OD�FXL�UHVSRQVDELOLWj�q�DIILGDWD�ULVSHWWLYDPHQWH�D�*DLDQq�&DVQDWL��0LQDV�/RXULDQ�H�6HWUDN�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�SXEEOLFR������ 8QLRQH�FXOWXUDOH�$UPHQL�G
�,WDOLD� SUHVVR�OD�&DVD�$UPHQD�GL�0LODQR��1HJOL�DQQL�6HWWDQWD�H�2WWDQWD�KD�FXUDWR�QXPHURVH�PRVWUH�GL�DUFKLWHWWXUD�DUPHQD��$WWXDOPHQWH��LQ�FROODERUD]LRQH�FRQ�O¶8QLYHUVLWj�GL�)LUHQ]H���SURPXRYH�OD�SXEEOLFD]LRQH�GHL�GRFXPHQWL�GLSORPDWLFL�LWDOLDQL�VXOO¶$UPHQLD��������3RQWLILFLR�&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
$UPHQD� VRYLHWLFD�� LQ� VHJXLWR� WUDVIHULWD� D� 9HQH]LD�� � +D� UHDOL]]DWR� FRQIHUHQ]H�� VLPSRVL�� PRVWUH��UDVVHJQH�FLQHPDWRJUDILFKH��FRQFHUWL��JLRUQDWH�DUPHQH��YLDJJL�FXOWXUDOL�LQ�YDULH�FLWWj�LWDOLDQH���'RSR�O
LQGLSHQGHQ]D�DUPHQD�FRRSHUD�FRQ�O
8QLYHUVLWj�GHOOD�7HU]D�(Wj���2UJDQL]]D�FRUVL�GL�FXOWXUD�DUPHQD�FKH�KDQQR�GXUDWD�GL�VHL�PHVL�FRQ�IUHTXHQ]D�VHWWLPDQDOH�������&DVD�GL�&ULVWDOOR�3DGRYD� YLD�$OWLQDWH������FDS���������WHO�����������������ID[���������������
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6RWWR�OD�JXLGD�GHOOD�SURI���$QWRQLD�$UVODQ�RUJDQL]]D�QXPHURVH�DWWLYLWj�DUPHQLVWLFKH��1HO������VL�q�IDWWD�SURPRWULFH�FRQ�OH�HGL]LRQL�'%6�GHO�OLEUR�*HQHUD]LRQL�QHOO
�RPEUD��GL�XQ�JHQRFLGLR�������$VVRFLD]LRQH�%HUJDPR�6SLWDN�(
�XQ
DVVRFLD]LRQH�GL�YRORQWDULDWR��IRQGDWD�SHU�VRFFRUUHUH�OH�YLWWLPH�GHO�WHUUHPRWR�GHO������������$VVRFLD]LRQH�,WDOLD�$UPHQLD� VHGH�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�FXOWXUDOH� 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
$VVRFLD]LRQH� q� QDWD� QHO� ����� XQD� VH]LRQH�VFLHQWLILFD� ULYROWD� DOOR� VYLOXSSR�GHOO
DUPHQLVWLFD� LQ� ,WDOLD�� FKH�SURPXRYH�VHPLQDUL�DQQXDOL�GL� VWXGL�DUPHQLVWLFL�H�OD��5DVVHJQD�GHJOL�$UPHQLVWL�,WDOLDQL������� $VVRFLD]LRQH�=DGLN��5RPD��F�R�$PEDVFLDWD�DUPHQD��YLD�&ROOL�GHOOD�)DUQHVLQD������5RPD����(VLVWH� GDO� ������ 'LUHWWD� GD� *DEULHOOD� )DOFRQL�� VL� RFFXSD� 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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