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/$�&+,(6$�$50(1$
�FRQ�XQ�FHQQR�DOOH�OLPLWURIH�FULVWLDQLWj�FDXFDVLFKH�
�SXEEOLFDWR� LQ� 6WRULD� GHO� &ULVWLDQHVLPR�� /¶HWj� PRGHUQD�� D� F�� GL� *LRYDQQL� )LORUDPR� H� 'DQLHOH�0HQR]]L��/DWHU]D��5RPD�%DUL�������SS�����������ELEO�����������
/D�&KLHVD�DUPHQD�DOOD�YLJLOLD�GHO�&RQFLOLR�GL�)LUHQ]H��FRUUHQWL�H�UDJJUXSSDPHQWL�HFFOHVLRORJLFL

/D� � YLFHQGD� DUPHQD� DO� &RQFLOLR� GL� )LUHQ]H�� VHSSXUH� � DOTXDQWR� LQ� � PDUJLQH� ULVSHWWR� DOOD�TXHVWLRQH�FHQWUDOH�GHO�UDSSRUWR�WUD��OH�GXH�5RPH��QH�FRVWLWX�QRQGLPHQR�XQ�PRPHQWR�LPSRUWDQWH��VH�QRQ�SHU�DOWUR�JUD]LH�DO�GLEDWWLWR�VXFFHVVLYR��VXVFLWDWR�GDO�'HFUHWXP��SUR�$UPHQLLV��VXOOD��IRUPD�H�PDWHULD��GHO�6DFUDPHQWR�GHOO
2UGLQH������$O��PRPHQWR�LQ�FXL�JLXQJHYD�DJOL�$UPHQL��O
LQYLWR��XIILFLDOH�DO���&RQFLOLR���HVLVWHYDQR��LQ��VHQR��DOOD� � &KLHVD� � DUPHQD�� � � JL� FKLDUDPHQWH� � � GHOLQHDWL�� � GLYHUVH� � � FRUUHQWL� � � H� � � UDJJUXSSDPHQWL�HFFOHVLRORJLFL�� � 7DOL� FRUUHQWL� H� UDJJUXSSDPHQWL� � VH� � FRQGXUUDQQR�� WUD� � LO� �����H� LO� �����DG�XQD�FKLDUD� GHPDUFD]LRQH� JHUDUFKLFD� � WUD� OD� � &KLHVD� � $UPHQD� $SRVWROLFD� ���� H� � LO QHR�IRUPDWR��3DWULDUFDWR�$UPHQR� &DWWROLFR�� � OH� � ORUR� � GLIIHUHQ]LD]LRQL� � � HFFOHVLRORJLFR�WHRORJLFKH� � QRQ� � VL�HVDXULVFRQR�SHUz���VHPSOLFHPHQWH���LQ��TXHVWD�FRQWUDSSRVL]LRQH�ELQDULD��,Q� � XQ� � UHFHQWH� � DUWLFROR� ���� � DYHYDPR� � LQGLYLGXDWR� � LQ� � WDO� VHQVR��D�SDUWLUH�GDO�;,9�VHFROR��TXDWWUR� FRUUHQWL� SULQFLSDOL�� � D�� OD� � FRUUHQWH�DXWRFHIDOLVWD��EXRQL� UDSSRUWL�FRQ� WXWWL� L� FULVWLDQL��PD�VHQ]D�DOFXQD�GLSHQGHQ]D�YHUVR�FKLXQTXH��E��DOO
HVWUHPR�RSSRVWR�BBBBBBBBBBBBBBBBBBB

� 3HU� � L� QRPL� DUPHQL� VHJXLDPR� LO� VLVWHPD� GL� WUDVOLWWHUD]LRQH� +�EVFKPDQQ�0HLOOHW�%HQYHQLVWH��FIU��5HYXH�GHV�eWXGHV��$UPpQLHQQHV�� �5e$UP��3DULJL���&H�QH�VLDPR�GLVFRVWDWL�SHU�OH� IRUPH�GL� �DOFXQL�QRPL� �GLYHQXWH�FRPXQL�QHO�FRUUHQWH�XVR� LWDOLDQR�� �FRPH� �0HFKLWDU��(UHYDQ���HFF��� SHU� OD� WLSLFD� GHVLQHQ]D� LQ� �LDQ� � �HDQ�� � \DQ��LDQFC� � GHL� FRJQRPL� DUPHQL�� H� SHU� OD�\� LQL]LDOH�FODVVLFD��TXL��WUDVFULWWD�K��SHU��OH��HSRFKH�WDUGH��/H�SDUROH��DUPHQH��SRUWDQR��XQ��OHJJHUR�DFFHQWR��VXOO
XOWLPD�VLOODED��,O�VXIILVVR��FCL�GHL� �VRSUDQQRPL� � � LQGLFDWLYR� �GL�SURYHQLHQ]D��3HU�OD� OHWWXUD�VL�WHQJD��SUHVHQWH��LQ�SDUWLFRODUH���F W]���FY F�GL�FHQD��J�VHPSUH�GXUD��JDPED����JY J��GL�JHPPD���K��VHPSUH�DVSLUDWD��V�VHPSUH�GXUD��VDQR���X Y��GDYDQWL� �D�YRYDOH��[ FK�WHGHVFR�GL�%XFK��]�VHPSUH�GROFH�FRPH�OD�V�GL�URVD���1HOOH�LQGLFD]LRQL�ELEOLRJUDILFKH�FL�VLDPR�DWWHQXWL�DO�PLQLPR�SHU��TXDQWR��FRQFHUQH�L�ODYRUL�LQ�DUPHQR�� �3HU��XQD��ELEOLRJUDILD�JHQHUDOH��RULHQWDWLYD��VXOO
$UPHQLD��H��JOL� �DUPHQL��VDU�� �XWLOH�FRQVXOWDUH���$$���99���*OL�DUPHQL��-DFD�%RRN���0LODQR���������*OL�DUPHQL LQ�,WDOLD��D�FXUD�GL�%��/��=HNL\DQ��'H�/XFD��5RPD�����������/
HSLWHWR��$SRVWROLFD���$U�DNCHODNDQ���XQD��GHQRPLQD]LRQH�UHODWLYDPHQWH��UHFHQWH��SHU�LQGLFDUH� OD� �&KLHVD� � DXWRFHIDOD�� �1HO�SDVVDWR� �HVVD� � VL�FKLDPDYD�VHPSOLFHPHQWH� � �&KLHVD� �GHJOL��$UPHQL���+D\DVWDQHD\FC���(NHO�HFCL��� 1RL��SHU��ULIHULUFL���DOOD���&KLHVD�DXWRFHIDOD���ULFRUUHUHPR��UHJRODUPHQWH� � DOO
HVSUHVVLRQH� � � �&KLHVD� $SRVWROLFD��� � SRLFK� � TXHVWD� FRVWLWXLVFH� � RJJL� � OD��GHQRPLQD]LRQH�XIILFLDOH�FRQ�FXL�HVVD�VL�GHVLJQD�����%��/��=(.,<$1��/HV�GLVSXWHV�UHOLJLHXVHV�GX�;,9H��VLqFOH��SUpOXGH�GHV�GLYLVLRQV�HW�GX�VWDWXW�HFFOHVLRORJLTXH�SRVWpULHXUV�GH�O
eJOLVH��$UPpQLHQQH���LQ��$FWHV�GX��&ROORTXH��/HV��/XVLJQDQV��HW�O
2XWUH�0HU� � �3RLWHUV� � ������� � VRXV� OD� � GLU�� � GH� � -��3�� � $5,*121�� 3URJUDPPH� � FRP
6FLHQFH���&RQVHLO�5pJLRQDO��3RLWRX�&KDUHQWHV���SS�����������LQ�SDUW�����������
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OD��FRUUHQWH�GHL�)UDWUHV�8QLWRUHV�����DVVHUHQWL�OD�QHFHVVLW��QRQ�VROR��GL��FRPXQLRQH��JHUDUFKLFD���PD��GL��XQD��WRWDOH��FRQIRUPLW�ULWXDOH�GLVFLSOLQDUH���DYHQWH�FRPH�FULWHULR�� RYYLDPHQWH��LO�ULWR�ODWLQR���F���L��IDYRUHYROL�DOOD�FRPXQLRQH�FRQ�5RPD���PD��GLVSRVWL�VROR��D�TXDOFKH�OLPLWDWD�PRGLILFD�GHO�ULWR�H�GHOOD�GLVFLSOLQD��G���L�IDYRUHYROL�DOOD�FRPXQLRQH�FRQ�5RPD��PD�FRQYLQWL��GHOO
LQWHJULW�GHOOD�IHGH�H�GHOOH�SUDVVL�OLWXUJLFR�FDQRQLFKH�DUPHQH�H�LQWHQWL��D�PDQWHQHUOH���4XHVWH��FRUUHQWL��VRQR��FRHVLVWLWH�H��VL��VRQR��IURQWHJJLDWH�DOO
LQWHUQR�GHOOD�&KLHVD�DUPHQD�FRQ�HTXLOLEUL� GL� IRU]D� � YDULDQWL�� D� � VHFRQGD� GHL� WHPSL� H� GHL� OXRJKL�� VHQ]D� GHPDUFD]LRQL� GL� � FRQILQL�PROWR�SUHFLVH�� $G�HVVH��SRVVLDPR�IRUVH�DJJLXQJHUH��SHU��VFUXSROR�GL�PDJJLRUH�DGHJXDWH]]D��TXDVL�FRPH�XQ�VRWWRJUXSSR��OD��SRVL]LRQH�GL��FRORUR��WUD�L�UDSSUHVHQWDQWL�GHOOD�SULPD�FRUUHQWH���L� TXDOL��VRSUDWWXWWR���QHL���VHFROL��VXFFHVVLYL���KDQQR��GDWR���SURYD���GL�DWWHJJLDPHQWL�DVVDL�LUHQLFL��DQFKH�QHO�FDPSR�WHRORJLFR��(VFOXVD��OD��FRUUHQWH�IDFHQWH�FDSR�DJOL�8QLWRUL���JOL��DOWUL�JUXSSL��HEEHUR��LOOXVWUL�UDSSUHVHQWDQWL��ILQR��DL��VRPPL��YHUWLFL�GHOOD�&KLHVD�$UPHQD����
/D�&KLHVD�DUPHQD�H�LO�&RQFLOLR�GL�)LUHQ]H

8Q�LQYLWR�XIILFLDOH�DO�&RQFLOLR��FKH�LQL]LDYD�D�%DVLOHD��QHO��������IX��LQYLDWR��DOO
DUFLYHVFRYR��DUPHQR� � +RYKDQQrV�� � GHOHJDWR� FDWKROLFRVVDOH� D� &RVWDQWLQRSROL� SHU� L� WHUULWRUL� EL]DQWLQL�� 4XHVWL�WUDVPLVH��O
LQYLWR�DO�FDWKROLFRV�����.RVWDQGLQ�9DKNDFCL���������� ��������UHVLGHQWH�D�6LV�LQ�&LOLFLD��'RSR� OH� YDULH� � SHULSH]LH� � FKH� DWWUDYHUV� � LO� � &RQFLOLR�� WUDVIHUHQGRVL� SULPD� D� )HUUDUD� H� � SRL� � D�)LUHQ]H���H��LQ�VHJXLWR�DG�XQR�VFDPELR�GL�OHWWHUH�WUD�5RPD��H��LO�&DWKROLFRV�GD��XQD��SDUWH��H��WUD�5RPD� � H� � JOL� � DUPHQL� � GL� �&DIID� GDOO
DOWUD� � �SRLFKp� TXHVWL� XOWLPL� HUDQR� LQ� VWUHWWL� � FRQWDWWL� � FRQ�O
,WDOLD���VSHFLH�FRL�JHQRYHVL��D�FDXVD�GHO�ORUR�FRPPHUFLR���������XQD�GHOHJD]LRQH�DUPHQD�XIILFLDOH�SDUWH��SHU�O
,WDOLD�LO���BBBBBBBBBBBBBBBBBBB
����5DPR���DUPHQR���VRUWR�WUD�L��)UDWUHV��3HUHJULQDQWHV��GHL�)UDWUHV��3UDHGLFDWRUHV��&IU���5��/2(1(57=��/D�6RFLpW�GHV� �)UqUHV�3pUpJULQDQWV��5RPD��������SS�����������������������������0�$�� 9DQ� GHQ� 28'(15,-1�� /LQJXDH� KDLFDQDH� VFULSWRUHV� 2UGLQLV� 3UDHGLFDQWRUXP� )UDWUXP��8QLWRUXP� � HW� )UDWUXP� $UPHQRUXP� 2UGLQLV� � 6�%DVLOLL� � FLWUD� PDUH� � FRQVLVWHQWLXP� � TXRWTXRW��KXFXVTXH��LQQRWXHUXQW����%HUQ��XQG�0�QFKHQ��������FRQ�DPSLD�ELEOLRJUDILD���*��3(752:,&=���,��)UDWUHV�8QLWRUHV��QHOOD�&KLHVD�$UPHQD��LQ��(XQWHV�'RFHWH����;;,,����������SS��������� �����9��*��0$7)81,$1�� �'LH� � ODWHLQLVFKH� � 0LVVLRQ� � LQ� *URVVDUPHQLHQ� � ELV� � ]XU� 0LWWH� GHV� ����-DKUKXQGHUWV��� �'LH��.LUFKH�$UPHQLHQV����'LH��.LUFKHQ��GHU�:HOW�� �%G���;9,,,��� �(YDQJHOLVFKHV�9HUODJVZHUN��6WXWWJDUW���������SS�����������+�/����0,5=2<$1���;9,,�GDUL��KD\��SCLOLVRSCD\DNDQ�PWNCL�NCQQDNDQ��YHUOXFXWCLZQ��>$QDOLVL�FULWLFD�GHOOD�SHQVLHUR�ILORVRILFR�DUPHQR�GHO�;9,,�VHFROR@���(G�QL�GHOO
�8QLYHUVLWj��(UHYDQ�����������7LWROR��SRUWDWR�GDO�FDSR�VXSUHPR��GHOOD��&KLHVD��$UPHQD��VLFXUDPHQWH���JL���DO���9��VHF����'HULYD���SUREDELOPHQWH���GDOOD�VRVWDQWLYD]LRQH��GHOO
RPRQLPR�DJJHWWLYR�DJJLXQWR�DQWHULRUPHQWH��D��YHVFRYR���HSLVNRSRV�NDWKROLNRV������ 6XJOL�DUPHQL� D�&DIID� H� LQ�&ULPHD�� WDORUD� FKLDPDWD� SHUVLQR� �$UPHQLD�0DULWLPD�� D�FDXVD�GHOOD�IROWD�H�DWWLYD�SUHVHQ]D��DUPHQD��FIU��� +��'M��6,581,��$UPHQLD�0DULWLPD��&ULPHD�FD�
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SULP�SRSDV� � DO� DUPHQLORU� � GLQ� W�DULOH�5RPkQH�� LQ�$QL��%XFXUHVWL�� ������ � SS�� � ��������� �9�� �$���0,.C$<(/<$1� � �0,.$(/-$1��� � /�ULPL� � +D\NDNDQ� � JDO�XWCL� SDWPXWCLZQ�� � >,VWRULMD��$UPMDQVNRM�.RORQLL�E� �.U\P\@�� � ,]GDW�� �$1 $665��(UHYDQ��������ULDVV�� LQ�UXVVR��SS��������������+D\�LWDODNDQ� DU�QFYXWCLZQQHU�� � � -YHQRYDNDQ� � � SCDVWDWO�WCHU� � � /�ULPDKD\HUL� PDVLQ�� �$UPMDQR�LWDOMDQVNLH� � VYMD]L�� �*HQXH]VNLH�GRNXPHQW\� �R� �NU\PNVNL[�$UPMDQD[��� �HGL]��� LQWURGX]��H�QRWH�D�FXUD� GL� 9�� $�� � 0LNCD\HO\DQ�� ,]GDW�� $1� $665�� (UHYDQ�� ������ � � (�� 6&+hW=�� 7KH� 6WDJHV� RI�$UPHQLDQ� 6HWWOHPHQW� � LQ� � WKH� &ULPHD�� LQ� 7UDQVFDXFDVLFD� ,,�� � �4XDGHUQL� � GHO� 6HPLQDULR� � GL�,UDQLVWLFD��8UDOR�$OWDLVWLFD�H��&DXFDVRORJLD��GHOO
�8QLYHUVLW��GHJOL�6WXGL�GL�9HQH]LD������9HQH]LD���������SS�����������GLFHPEUH� ������ � RYH� JLXQVH� LO� ��� DJRVWR� ������ ,� � GHOHJDWL� � SOHQLSRWHQ]LDUL� HUDQR� � LO� � YHVFRYR��+RYDNLP� GL� %HULD� �$OHSSR��� � LO� � YDUGDSHW� � ���� 6DUJLV�� YLFDULR� GL� &DIID�� H� DOWUL� GXH� YDUGDSHW��0DUNRV�H�7CRYPDV�/
XQLRQH� FRL� JUHFL� HUD� JL� VWDWD� FRQFOXVD� LO� �� OXJOLR� � ������ 3HUFL� DOO
DUULYR� GHJOL� $UPHQL� VL�LQVWDXU�XQD�VHVVLRQH� �VSHFLDOH�FKH��SURPXOJ��XQ�GHFUHWR�DSSRVLWR�SHU�O
XQLRQH�FRQ��JOL� �$UPHQL��([VXOWDWH�'HR������6L��WHQJD�SUHVHQWH�FKH�SULPD�GHOO
DUULYR��GHOOD��GHOHJD]LRQH�XIILFLDOH��L�YHVFRYL�+RYKDQQrV�HG�(VD\L�GL�&RVWDQWLQRSROL� DYHYDQR�VHJXLWR� � WXWWH� � OH� � IDVL�GHO�&RQFLOLR�FKH� �SRUWz� �DOO
XQLRQH� �FRL�JUHFL��,O��GHFUHWR��SHU��JOL�$UPHQL�ROWUH��D��ULDIIHUPDUH��L��SXQWL�WUDGL]LRQDOL�GL�GRWWULQD�FRQVLGHUDWL�GL� VSHFLDOH� ULOLHYR� SHU� HVVL� �FULVWRORJLD�� � � SULPDWR�� � � SURFHVVLRQH� � � GHOOR� � � 6SLULWR� � � 6DQWR��SXUJDWRULR���HVSRVH�DQFKH�XQD�WHRORJLD�H�SUDVVL�VDFUDPHQWDULD�FKH�ULVSHFFKLD�� IRQGDPHQWDOPHQWH���OD� � � � WUDGL]LRQH� � � � RFFLGHQWDOH�� 3DUWLFRODUPHQWH� � LPEDUD]]DQWH� � � � VWDWR� � SHU� � LO� � VHJXLWR�� � DQFKH�QHOO
DPELWR� GHOOD� VWHVVD� WHRORJLD� ODWLQD�� LO� SDVVR� UHODWLYR� � DOOD� PDWHULD� � � � GHO� � � � 6DFUDPHQWR���GHOO
2UGLQH�����SHU����O
HFFHVVLYD�VRWWROLQHDWXUD��GHO�PRPHQWR�GHOOD��FRQVHJQD�GHJOL�VWUXPHQWL����/D�TXHVWLRQH� � JLXQVH� � DG� � XQ� � GHILQLWLYR� � FKDULPHQWR� � � VROR� � FRQ� � OD� &RVWLWX]LRQH� $SRVWROLFD�6DFUDPHQWXP� 2UGLQLV� GL� 3LR� ;,,�� GHO� ������ FKH� � GLFKLDUD� � XQLFD� PDWHULD� GHO� 6DFUDPHQWR��O
LPSRVL]LRQH��GHOOH�PDQL��/
DWWHJJLDPHWR� � GHO� � &RQFLOLR� YHUVR� JOL� � DUPHQL� � PHULWD� � XQD� ULIOHVVLRQH�� � ,O� � &RQFLOLR� GL�)LUHQ]H���SHU��TXDQWR��FRQFHUQH��L�UDSSRUWL��WUD�JUHFL�H�URPDQL��SX�HVVHUH�JLXVWDPHWH��FRQVLGHUDWR��QRQRVWDQWHL� �YDUL� � OLPLWL� �G
DPEH�OH� �SDUWL�� �FRPH��XQ� �PRGHOOR�VWUDRUGLQDULR� �GL�DSHUWXUD�HFXPHQLFD��D��GD�SDUWH� URPDQD�� SHU� � LO� VXR� ULFRQRVFLPHQWR� FRPH� �FRQFLOLR� HFXPHQLFR��� LQFOXVD� OD� SUHVHQ]D� GHO��PRQGR�RUWRGRVVR��DQFKH�SULPD�GHOOD��FRQFOXVLRQH��GHOO
XQLRQH��IDWWR�PDL�SL�DYYHQXWR�LQ�VHJXLWR���E�� GD� DPEH� OH� SDUWL�� SHU� � OD� VROX]LRQH� � GHOOD� � TXHVWLRQH� GHO� )LOLRTXH� QHO� ULVSHWWR� � GHOOH� � GXH�WUDGL]LRQL�� � 1LHQWH� � GL� VLPLOH� DYYLHQH� LQYHFH� FRQ� JOL� � DUPHQL� � DL� TXDOL� V
LPSDUWLVFH�� FRPH� D�FDWHFKL]]DQGL�� XQD� OH]LRQH� � FRQGHQVDWD� GL� WHRORJLD� RFFLGHQWDOH�� 'RSSLR� SHVR�� GRSSLD� PLVXUD"��3DUH� GL� Vu�� 7XWWR� � VRPPDWR�� OD� &KLHVD� *UHFD� HUD� OD� &KLHVD� GL� XQ� LPSHUR�� � DQ]L� GHOO
,PSHUR��5RPDQR��G
2ULHQWH��DQFKH�VH��RUPDL��DJRQL]]DQWH���/D�&KLHVD���$UPHQD��LQYHFH��HUD�XQD�&KLHVD��PLQRUH��FRQ��FXL��FL��VL�SRWHYD�FRPSRUWDUH�VHQ]D�WDQWL�ULJXDUGL����
BBBBBBBBBBBBBBBBBBB

����9DUGDSHW��OHWWHUDOPHQWH��PDHVWUR��GRWWRUH����OD��SDUROD�FKH��WUDGXFH��LO��PDHVWUR��R��UDEEL��GHO�9DQJHOR�����XQD��ILJXUD�JHUDUFKLFD��WLSLFD�GHOOD�&KLHVD�$UPHQD��DVVDL�LPSRUWDQWH���6FHOWL�WUD���LO���FOHUR� � FHOLEDWDULR�� � SHU� � � WUDGL]LRQH� � �PRQDVWLFR�� � �H� ULFRQRVFLXWL� �FRPH� � WDOL�� �DO� WHUPLQH� �GL�XQ�ULJRURVR��FXUULFXOXP�VWXGLRUXP��FRQ�XQ�ULWR�OLWXUJLFR�SDUWLFRODUH�FXL�HUD�FRQQHVVR��LO�FRQIHULPHQWR��GHO� �EDFXOXP�PDJLVWHULDOH�� � �JDZD]DQ� � YDUGDSHWDNDQ�� � GLVWLQWLYR� � GHO� � ORUR� � JUDGR�� L� YDUGDSHW�
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HUDQR� � L� � WHRORJL� �HG� � L�SUHGLFDWRUL�XIILFLDOL��*RGHYDQR�GL�SDUWLFRODUL�SULYLOHJL�FDQRQLFL�H� �GL�XQ
�HOHYDWD�FRQVLGHUD]LRQH�VLD�SUHVVR�L�IHGHOL� �FKH� � O
DOWD�*HUDUFKLD� �HFFOHVLDVWLFD�� �,O�VDQWR� �0HVURS��0DVKWRWV�������������LQYHQWRUH��GHOO
DOIDEHWR��DUPHQR���������������FRQVLGHUDWR��GDOOD�WUDGL]LRQH�FRPH� LO� SULPR� YDUGDSHW� GHOOD &KLHVD� $UPHQD� DO� TXDOH� VL� ULFRQJLXQJRQR� � SHU� � XQD� FDWHQD�LQLQWHUURWWD�GL� � WUDVPLVVLRQH� �GHO�SRWHUH� � H� �GHL�SULYLOHJL�SURSUL�GHO� ORUR�JUDGR� WXWWL� � L� �YDUGDSHW�GHOOH�HSRFKH�VXFFHVVLYH��6XO� � JUDGR� � GL� � � YDUGDSHW H� OD� VXD� � IXQ]LRQH� � VWRULFD� � QHOOD� &KLHVD� � $UPHQD� � FIU��� *���$0$'281,�� �/H� � U{OH� � KLVWRULTXH� � � GHV�KLpURPRLQHV� DUPpQLHQV�� � � LQ� � � ,O� � � �PRQDFKHVLPR����RULHQWDOH�� �2U$Q&KU�� � ������5RPD� ������ SS�� ���������5�� 7+20621��9DUGDSHW� � LQ� WKH�(DUO\�$UPHQLDQ�FKXUFK��LQ��/H�0XVpRQ���/;;9���������SS���������������,Q�*�6��+2)0$11��'RFXPHQWD�&RQFLOLL�)ORUHQWLQL���,,���'H�8QLRQH�$UPHQRUXP��5RPDH�������/D�VFLVVLRQH�GHOOD�6HGH�FDWKROLFRVVDOH
,� � GHOHJDWL� � DUPHQL�� � DO� ULWRUQR� � LQ� � SDWULD�� � WURYDURQR� � XQ� FDWKROLFRV� QXRYR�� *ULJRU�0XVDEHNLDQF
��HOHWWR�LO���QRYHPEUH�������$QFKH��OXL���FRPH�LO�VXR�SUHGHFHVVRUH��HUD�IDYRUHYROH��DVDQFLUH�O
XQLRQH��)RUVH�DQFKH�TXHVWR�IDWWR�IX�WUD�L�PRWLYL�SULQFLSDOL�SHU�FXL��L��YDUGDSHW��RULHQWDOL�JOL� � FKLHVHUR� � LO� � WUDVIHULPHQWR� � GHO� FDWKROLFRVVDWR� � DOOD� VHGH� RULJLQDULD� GL� (WFKPLDG]LQ���(MYPLDFLQ��� 'LIDWWL�� � OH� DSHUWXUH� GHL� &DWKROLFRL� FLOLFLDQL� YHUVR� � %LVDQ]LR� � H� 5RPD� DYHYDQR�LQFRQWUDWR�ILQ�GDO�;,,�VHFROR�XQD�WHQDFH��UHVLVWHQ]D�LQ�DPSLH�IUDQJH�GHL�YDUGDSHW�RULHQWDOL�WUD�FXL�VSXQWDYD�GL��WDQWR�LQ��WDQWR���SL�R�PHQR�HVSUHVVDPHQWH��OD��WHQWD]LRQH��SHUVLQR��GL�FRVWLWXLUVL��XQ�SURSULR�FDWKROLFRV��0D�LO�SUHVWLJLR�GHO�UHJQR��GL�&LOLFLD���OL��DYHYD��IDWWL��GHVLVWHUH��GD��XQ��VLPLOH���SURSRVLWR�QRQRVWDQWH� O
DFXLUVL�GHOOD� WHQVLRQH��&DGXWR�LO� UHJQR�H�OD�&LOLFLD�ULGRWWDVL� �DO� �UDQJR��GL�XQD� SURYLQFLD� � SHULIHULFD� � VLD� � ULVSHWWR� DOO
$UPHQLD� � FKH� DOO
,PSHUR�RWWRPDQR� LQ�SLHQD� DVFHVD�� L��YDUGDSHW�RULHQWDOL��VL��VHQWLURQR�QRQ�VROR�OLEHUL��PD��TXDVL��LQFRUDJJLDWL�QHOOD�ORUR�SURSRVWD��,O��ULILXWR�GHO�0XVDEHNLDQFC�DG�RVVHTXLDUH�OD�YRORQW� GHJOL�RULHQWDOL���OL�VSLQVH��DG�HOHJJHUVL�XQ�DOWUR�FDWKROLFRV���.LUDNRV�9LUDSHFCL��QHO�������'D�DOORUD�YL�VRQR�LQ�VHQR�DOOD�&KLHVD�$UPHQD�GXH��VHGL��FDWKROLFRVVDOL��OD�FXL�FRHVLVWHQ]D����VWDWD��D��YROWH�VHJQDWD��DQFKH��GD��PRPHQWL��GL��WHQVLRQH���/D��GHVWLWX]LRQH���GL�0XVDEHNLDQFC��GD��SDUWH�GHJOL��2ULHQWDOL��GLIILFLOPHQWH��SRWUHEEH�UHFODPDUVL��GL� � XQD� � OHJDOLW� FDQRQLFD�� � ,Q�SUDWLFD� � � � VWDWR� � LO� SUHVWLJLR� � GHOOD� SULPHYD� VHGH�GL�6DQ�*UHJRULR�,OOXPLQDWRUH���6XUE�*ULJRU��/XVDZRULFYC����O
$SRVWROR��GHOOD��FRQYHUVLRQH��GHO���5HJQR�G
$UPHQLD������������ � H� � LO� FRQVHJXHQWH� � ULFRQRVFLPHQWR� � GHO� � VXR� WLWRODUH� � GD� � SDUWH� � GHOOD� FRPSDJLQH�HFFOHVLDOH��D��ULVDQDUH��XQD�VLWXD]LRQH�VWRULFD��LQ�RULJLQH�GLVFXWLELOH����

/
DWWLYLWj�GHL�)UDWUHV�8QLWRUHV�
$L� � )UDWUHV 8QLWRUHV� DEELDPR� JL� DOOXVR�� /RUR� IRQGDWRUH� � SX� HVVHUH� � FRQVLGHUDWR� LO�GRPHQLFDQR� %DUWRORPHR� GD� %RORJQD� � ��������� PLVVLRQDULR� QHOO
$UPHQLD� RULHQWDOH� H� LQ�$WURSDWHQH��SURPRVVR� �QHO������VXIIUDJDQHR�GHOO
DUFLYHVFRYR�GL�6XOWDQLHK� LQ�3HUVLD�� �3UHVWR�JOL��DGHU� <RYKDQQrV� .CU�QHFCL�� GLVFHSROR� GL� XQR� GHL� � SL� � FHOHEUL� YDUGDSHW� � GHO� � WDUGR� 0HGLRHYR�DUPHQR��(VD\L�1FYHFCL���FKH��O
DYHYD�DSSRVLWDPHQWH��LQYLDWR��D�VHQWLUH�OH�OH]LRQL��GL��%DUWRORPHR���,O�.CUYQHFCL��VSLDQHU��OD��VWUDGD�DG�DOWUL��DGHSWL��DUPHQL��L��TXDOL�VXSHUHUDQQR��VSHVVR��QHO�ORUR�]HOR�ODWLQL]]DQWH�JOL��VWHVVL��ORUR�PDHVWUL�ODWLQL��/D� � UHJLRQH� � VWRULFD�GL�1DNKLWFKHYDQ� � �1D[LMYHZDQ�� �1D[FYDYDQ��1D[LYDQ��� �GRYH�VL� LVWLWXLU�SXUH�XQD� VHGH� DUFLYHVFRYLOH� SHU� �JOL� �XQLWL��� � VDU� � LO� FHQWUR�GHOOH�DWWLYLW� �GHJOL� �8QLWRUL�� �4XHVWL�VDUDQQR� � IRUWHPHQWH� RVWHJJLDWL� GDOOD� UHD]LRQH� QD]LRQDOH� FKH� � DYU� LO� VXR� HSLFHQWUR� QHO� FHOHEUH�
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PRQDVWHUR�GL�7DWCHZ��DOO
DSLFH�GHOOD�VXD�SURGXWWLYLW�H��SUHVWLJLR�GXUDQWH�LO�;,9�VHFROR�
/D�VLWXD]LRQH�SROLWLFD�WUD�LO�4XDWWUR�H�LO�6HLFHQWR

/
HSRFD� FKH�GDOOD� ILQH� GHO�5HJQR�GL�&LOLFLD�YD�YHUVR� OD� ILQH�GHO� � VHFROR� �;9,�� � � � LQ� �JHQHUH��FRQVLGHUDWD� � FRPH� � � XQ� � SHULRGR� G
LPSRYHULPHQWR� � H� GL� GHFDGHQ]D� SHU� OD� FXOWXUD� H� � LO��PRQDFKHVLPR� DUPHQL�� � SXU� QRQ� HVVHQGR�PDQFDWH�� FRPH� DEELDPR� YLVWR�� � LQL]LDWLYH� GL� QRWHYROH�ULOLHYR��/D�UDJLRQH�GL�TXHVWR�IDWWR�VL�GHYH��FHUFDUH��DQ]LWXWWR���QHO��QXRYR�DVVHWWR�SROLWLFR�VRFLDOH��FKH��VHJX��DOOD�FDGXWD��GHOO
XOWLPR�6WDWR�DUPHQR�GHO�0HGLRHYR��,QIDWWL���SHU��GXH�VHFROL�LQWHUL��VLD�O
$UPHQLD� 0DJJLRUH� FKH� OD� &LOLFLD� GLYHQWDQR� XQ� FDPSR� � GL� � LQYDVLRQL�� GL� JXHUUH� H� GL� GXUH��EDWWDJOLH��GL��SRWHUH��0HQWUH�L�)DWLPLGL�G
(JLWWR�FRQTXLVWDQR�OD�&LOLFLD��YHUVR�OD��ILQH�GHO��VHF��;,9��7DPHUODQR�FKH�V
LPSRQH�QHOO
$QDWROLD�RULHQWDOH� �H�FHQWUDOH� �DYDQ]DQGR�ILQR�DG�$QNDUD��GRYH�OH�WUXSSH��RWWRPDQH��GHO�VXOWDQR��<LOGLULP�%H\D]LG�VXELVFRQR�XQD�JUDYH��VFRQILWWD����������3HUz���LQ��PRGR��GHO�WXWWR��VRUSUHQGHQWH���7DPHUODQR���ID��PDUFLD�LQGLHWUR����FRQFHGHQGR��DJOL��RWWRPDQL��XQ��LQVSHUDWR��ILDWR���GL�VROOLHYR��/
LPPHQVR�VXR�LPSHUR�VL�GLVJUHJKHU�SUHVWR�GRSR�OD��VXD�PRUWH��/D�VHFRQGD�PHW�GHO�VHFROR�UHJLVWUD��QHOO
$QDWROLD��FHQWUDOH�H�RFFLGHQWDOH�H�QHL�%DOFDQL��O
DVFHVD�GHO�SRWHUH�RWWRPDQR��PHQWUH�QHOO
,UDQ�VL�DQGU�DIIHUPDQGR�OD�QXRYD�GLQDVWLD�GHL�6DIDWLGL��3HU�SL��GL��FHQW
DQQL� �TXHVWL� LPSHUL� �VL� �FRQWHQGHUDQQR� � LO� �GRPLQLR�GHOO
$QDWROLD� �FHQWUDOH� �H� �GHOOH�UHJLRQL��FDXFDVLFKH���/D��ORWWD�WHUPLQD��FRQ��OD�GHFLVLYD�YLWWRULD�GHJOL�RWWRPDQL��FKH��QHO�������ULHVFRQR�DG�DQQHWWHUVL�DQFKH�OH�SDUWL�RULHQWDOL�GHOO
$UPHQLD�ILQR�DO�&DXFDVR��$O PRPHQWR�GHOOD�ULWLUDWD��6KDK�$EEDV�FRVWULQJH��DOOD�PLJUD]LRQH�JOL�$UPHQL�GL�*LXOID�H�OL�WUDVIHULVFH�DG�,VIDKDQ���4XL�JOL�HPLJUDWL�IRQGDQR�OD�IDPRVD�FLWW�GHOOD�1XRYD�*LXOID�FKH��VDU�XQ��SURVSHUR�IRFRODUH�GL�FXOWXUD��GL�VSLULWXDOLW�H�� QRQ� � XOWLPR�� OD� � FXOOD GL� XQ� ILRUHQWLVVLPR� FRPPHUFLR�� SHU� TXDVL� � WXWWR� � O
DUFR� GHO� �6HL� H�GHO�6HWWHFHQWR��FRQ�XQ�UDJJLR�GL��DWWLYLW��HFRQRPLFKH�FKH��VL��HVWHQGHYD��GDOOD��&LQD��ILQR��DOO
,WDOLD���OD���)UDQFLD��O
2ODQGD��O
,QJKLOWHUUD��(
� RYYLR� FKH� IRVVH� PROWR� SUHFDULR� LO� UHVSLUR� FXOWXUDOH� QHOOHFRQGL]LRQL� LQ� FXL� VL� WURYDYD� OD�0DGUH�3DWULD�DUPHQD���2OWUH��DOOH�PLJUD]LRQL��JL��DFFHQQDWH��YHUVR�*LXOID�H��DOWURYH��LQ��2ULHQWH��PDVVLFFH� �PLJUD]LRQL� �HEEHUR�OXRJR�DQFKH�YHUVR� � LO� �3RQHQWH�� �SHU�O
LQWHUD� � �$QDWROLD�� � �YHUVR��L��%DOFDQL� � H� � OD� � � VWHVVD� � �(XURSD�RFFLGHQWDOH�� � �PD� � � VRSUDWWXWWR� � �YHUVR� � �&RVWDQWLQRSROL� � � � OD�.RQVWDQWDQL\H� � RWWRPDQD� � ��� � OD� QXRYD� � FDSLWDOH� � GHOO
,PSHUR�� � ,Q� TXHVWD� � � FLWWj�� � � GRYH� � JL��QHOO
HSRFD��EL]DQWLQD���JOL���DUPHQL�FRVWLWXLYDQR��LO��VHFRQGR��JUXSSR��HWQLFR��GRSR�L�JUHFL��������VL�DVVLVWH� � D� SDUWLUH�GDO� VHFROR�;9,� LQ�SRL� DG�XQD�QXRYD� �SURVSHULW�GHJOL� �DUPHQL�� DVVHFRQGDWD� WUD�O
DOWUR�GDOO
HUH]LRQH�GL� �XQ� � ORUR�3DWULDUFDWR� � � IRUVH� �GD� �SDUWH� �GHOOR� � VWHVVR� �0DRPHWWR� � ,,� � LO��&RQTXLVWDWRUH���PD��VLFXUDPHQWH��QRQ��SRVWHULRUH��D��6ROLPDQR��LO�0DJQLILFR��� H��LQ�JHQHUH��GDO��FRPSRUWDPHQWR� � IDYRUHYROH� � GHL� 6XOWDQL�� � 1HO� 6HWWHFHQWR� &RVWDQWLQRSROL� GLYHQWD� XQR� GHL��PDJJLRUL� FHQWUL� �GHOOD� VWDPSHULD�DUPHQD�H�QHOO
2WWRFHQWR� IXQJHU�TXDVL� �GD��FDSLWDOH�� � �FXOWXUDOH��GHJOL� �DUPHQL� �RFFLGHQWDOL� � � �GHOO
,PSHUR�RWWRPDQR��� � FRPH� � OR� � VDU� OD�7LIOLV�GL� � DOORUD� �SHU� �JOL��DUPHQL�RULHQWDOL��GHJOL�LPSHUL�UXVVR�H�SHUVLDQR���
/H� � FRORQLH� � DUPHQH�� � OH� � PLVVLRQL� FDWWROLFKH� � H� � JOL� � VIRU]L� � GL� ULQQRYDPHQWR� GDO�4XDWWUR� DO�6HLFHQWR�

3HU� �PRWLYL�FRQQHVVL�DOOD� ORUR�SRVL]LRQH�JHRJUDILFD� �H� �DOOD� ORUR� �VWRULD�JOL�DUPHQL�IXURQR�XQ�SRSROR�GL�JUDQGL�PLJUDWRUL� �ILQ�GDOOH�HSRFKH�SL�UHPRWH�� �'RSR�OD�FDGXWD�GHO�UHJQR�GL�&LOLFLD��OD�PLJUD]LRQH� � DUPHQD� � ULFHYHWWH� � XQD� QXRYD� � VSLQWD�� � /H� � FRQGL]LRQL� SROLWLFKH� DYYHUVH�� LO�GHFDGLPHQWR� JHQHUDOH�� O
DQVLD� SHU� HYHQWXDOL�PLJOLRUDPHQWL� QHOOD� VWHVVD� SDWULD� HUDQR� WUD� L� IDWWRUL��
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SULQFLSDOL� GHOOH� QXRYH� RQGDWH� HPLJUDWRULH�� /
HVHPSLR� IRUVH� SL� HORTXHQWH� GHO� UXROR� � VYROWR��GDOO
XOWLPR� � WLSR� �GL� �PRWLYD]LRQL�� � OD� � VHWH� � �GL�SURJUHVVR�� � VHQ]D�GXEELR�RIIHUWR�GDL�EHQHPHULWL�SUHFXUVRUL� GHOOD� VWDPSD� � DUPHQD�� &RV� QHO� ���������� JOL� DUPHQL� VDUDQQR�� � GRSR� JOL� HEUHL�� � LO��SULPR�SRSROR� RULHQWDOH� D� FUHDUH� � � OD� � � SURSULD� � � VWDPSD�� � � SURSULR� � D� � �9HQH]LD�� � � O
DYDPSRVWR����GHOO
DUWH���WLSRJUDILFD����HXURSHD�BBBBBBBBBBBBBBBB
����3HU��JOL��DUPHQL��LQ��%LVDQ]LR UHVWD��IRQGDPHQWDOH���3��&+$5$1,6���7KH��$UPHQLDQV�LQ�WKH� %\]DQWLQH� (PSLUH�� � /LVERD� � ������ VHJXLWR� GD� $�� 3�� .$=Y'$1�� $UPMDQH� Y� VRVWDYH�JRVSRGVYXMXVYHJR�NODVVD�9L]DQWLMVNRM� LPSHULL�Y�;,�;,,�YY���(UHYDQ������H�GD�(��%$8(5��'LH�$UPHQLHU��LP��E\]DQWLQLVFKHQ�5HLFK�XQG�LKU�(LQIOXD��DXI��3ROLWLN��:LUWVFKDIW�XQG�.XOWXU��(UHYDQ�������&IU�� DQFKH�/��%��=(.,<$1�� �/H� FRORQLH� � DUPHQH�GHO�0HGLR�(YR� LQ� ,WDOLD� H� OH� UHOD]LRQL��FXOWXUDOL�LWDOR�DUPHQH��0DWHULDOH�SHU�OD�VWRULD�GHJOL�DUPHQL�LQ�,WDOLD���LQ�$WWL�GHO�3ULPR�6LPSRVLR�,QWHUQD]LRQDOH�GL�$UWH�$UPHQD�� ������6DQ�/D]]DUR���9HQH]LD�������SS�����������LQ�SDUW��Q������S��������SHU�OH�LQGLFD]LRQL�ELEOLRJUDILFKH�SL�LPSRUWDQWL���GHOO
HSRFD�JUD]LH� DJOL� LQGHIHVVL� VIRU]L�GL�XQ� �HGLWRUH� �GDL� �GDWL� �ELRJUDILFL� � DYYROWL� �GDO�PLVWHUR��<DNRE�0HO�DSDUW�� �6LPLOL� �VIRU]L�FRQGXUUDQQR���DOOD�UHDOL]]D]LRQH��GL�YHUL��FDSRODYRUL��HGLWRULDOL�TXDOL� � VDUDQQR�� � DG� HVHPSLR�� OH� &DUWH� JHRJUDILFKH� � VWDPSDWH� � � GDL� )UDWHOOL� � 9DQDQGHFCL� � � DG��$PVWHUGDP� H� OD� SULPD� %LEELD� � DUPHQD� � D� VWDPSD�� HGLWD� QHOOD� PHGHVLPD� FLWWj�� QHO� ������ GDO�YDUGDSHW��2VNDQ�(UHYDQFCL��������8Q�UDSLGR�FRQWR�GHOOH�WLSRJUDILH�DUPHQH��SL���GL�WUHQWD��VROR�LQ��,WDOLD���VDU�VXIILFLHQWH�SHU�GDUH��XQ
LGHD� � GHOO
DPSLH]]D� � H� GHOOH� � GLPHQVLRQL� GHOO
DWWLYLW� HGLWRULDOH� DUPHQD�� FKH� � HEEH� � SRL� FHQWUL��IDPRVL��DQFKH�LQ�DOWUH�SDUWL��G
(XURSD���FRPH��0DUVLJOLD��3DULJL���$PVWHUGDP���RSSXUH��LQ��2ULHQWH���FRPH���&RVWDQWLQRSROL��6PLUQH��1XRYD�*LXOID��0DGUDV�������6H��VL��FRQVLGHUD�FKH�JOL�$UPHQL�HEEHUR��OD��SURSULD��VWDPSD�FRQ�XQ�DQWLFLSR�GL�GXH�VHFROL�H�SL�ULVSHWWR�DOOH�JUDQGL��SRWHQ]H�FKH�OL�FLUFRQGDYDQR��TXDOL�HUDQR�JOL�LPSHUL�RWWRPDQR�H��SHUVLDQR��VL�SRWU�YDOXWDUH�DQFKH�PHJOLR��WUD�JOL�DOWUL�IDWWRUL��OD�SRUWDWD�EHQHILFD��GHOO
LQIOXVVR�GHOOH�FRORQLH��&L�GLPRVWUD� � LQROWUH� � FKH� HVVH� VL� WHQHYDQR� LQ� FRQWLQXR� FRQWDWWR� FRQ� OD� SDWULD�� QRQ� VROR� SHU� LO��FRPPHUFLR���,Q�DOWUH�SDUROH��TXHOOH�FRPXQLW�HUDQR��FRPH��XQD�ILQHVWUD��FKH��VL�DSULYD�YHUVR�SDHVL�H�FLWW�SL�SURVSHUL���H��LQ�SDUWLFRODUH��YHUVR�O
2FFLGHQWH�$EELDPR�JL�YLVWR�O
LPSRUWDQ]D�GHOOD�FRORQLD�GL�&DIID��WDQWR�GD�PHGLDUH�QHL�FRQWDWWL�SUHOLPLQDUL�LQ� YLVWD� GHOOD� SDUWHFLSD]LRQH� DUPHQD� � DO� � &RQFLOLR� GL� )LUHQ]H�� $OWUL� � LPSRUWDQWL� � FHQWUL� � GHOOD�GLIIXVLRQH� DUPHQD�� FRHYL� R� FKH� VL� IRUPHUDQQR� QHL� GHFHQQL� H� VHFROL� VXFFHVVLYL�� � OL� � WURYLDPR� D�/HRSROL�H�QHO��UHJQR��SRODFFR���QHOOD�0RVFRYLD��LQ��,WDOLD��H��LQ�)UDQFLD���D��,VIDKDQ���LQ��,QGLD����D�&RVWDQWLQRSROL���D�7LIOLV��SHU�QRQ�PHQ]LRQDUQH�FKH�DOFXQL� WUD��L�SL��FRVSLFXL��GDO�SXQWR�GL�YLVWD�VLD�HFRQRPLFR���VLD��FXOWXUDOH��QRQ��GL��UDGR��HVVL�ULYHVWLYDQR��LQROWUH��IXQ]LRQL��H��LPSRUWDQ]D�SHUVLQR�UHOLJLRVH�H�SROLWLFKH���������BBBBBBBBBBBBBBBBBBB

����3HU��OD��VWRULD�GHOOD�VWDPSHULD��DUPHQD��FIU�����*���/HV�$UPpQLHQV��HW�O
LPSULPHULH��eWXGH�FRPSDUpH�GH� � O
LPSULPHULH� �FKH]� OHV� �GLIIpUHQWV�SHXSOHV�GH� O
2ULHQW�� �eWXGHV�VXU� OD� �&LYLOL]DWLRQ�$UPpQLHQQH�� 1[� ���� ,PS�� .pFKLFKLDQ� HW� )LOV�� &RQVWDQWLQRSOH�� ������ 5�� +�� .e925.,$1��&DWDORJXH� GHV� �,QFXQDEOHV�� DUPpQLHQV� ������������ RX�&KURQLTXH� GH� O
LPSULPHULH� DUPpQLHQQH��SUpIDFH�SDU�-��3���0$+e��3DWULFN��&UDPHU��(G����*HQqYH���������1��$���26.$1<$1��� .C���$��.25.27<$1� � $�� 0�� 6$9$/<$1�� +D\� JLUN� ���������� WCXDNDQQHULQ�� +D\� KQDWLS� � JUNCL�PDWHQDJLWXWCLZQ�>,O�OLEUR�DUPHQR�WUD�LO�������������%LEOLRJUDILD��GHOOH��DQWLFKH��HGL]LRQL��DUPHQH@���
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(UHYDQ�� � � ������ �$UPHQL�� � HEUHL�� � JUHFL�� � VWDPSDWRUL� � D�9HQH]LD�� � D� � FXUD� �GL� �6F��$EELDWL��6DQ�/D]]DUR�� 9HQH]LD����������SS�������������������=(.,<$1��&RORQLH��FLW��Q������SS�������������� � 3HU� XQ� TXDGUR� JHQHUDOH� GHOOH� FRORQLH� H� � GHOOD� � GLDVSRUD� DUPHQH�� � � GHOOD� � ORUR��RUJDQL]]D]LRQH� � LQWHUQD�� � �FRPXQLWDULD� � �H�UHOLJLRVD�� � �H� �GHOOD� �SURVSHULW� �FRPPHUFLDOH� �FIU�� �/�����$/,6Y$1��$/,6+$1����6LVDNDQ���6��/D]]DUR��9HQH]LD�������SS�������������-��675=<*2:6.,���'LH� %DXNXQVW� GHU� $UPHQLHU� XQG� (XURSD�� � :LHQ�� � ������ YRO�� � ,,�� � SS�� � ��������� � � $���$%5$+$0<$1�� �+DPDU�{W� � XUXDJLF� � KD\�JDO�WCDYD\UHUL� SDWPXWCHDQ�� >%UHYH� VFKL]]R� GL� VWRULD�GHOOH��FRORQLH�DUPHQH@���YRO���,�,,���(UHYDQ����������������/���%���=(.,<$1���/H�FRORQLH��DUPHQH���FLW���Q�������SS���������������ILJJ���������*K��.+26'(*,$1��> ��%���/��=HNL\DQ@��/HV��FRORQLHV��DUPpQLHQQHV���GHV�RULJLQHV���OD�ILQ�GX�;9,,,H�VLqFOH��LQ�+LVWRLUH��GHV��$UPpQLHQV��VRXV�OD�GLU��GH�*��'pGp\DQ�� FDS�� ;�� SS�� �������� �FRQ� ELEOLRJUDILD� UDJLRQDWD��� � $�� %28'-,.$1,$1�.(852*+/,$1��8Q� SHXSOH� HQ� � H[LO�� � /D� QRXYHOOH� � GLDVSRUD� �;,;H�;;H� VLqFOHV��� LELG��� FDS��;9,��SS������������� QRQRVWDQWH�LO�WLWROR�JHQHULFR�GL���QRXYHOOH��GLDVSRUD���L�VRWWRWLWROL��GHOOH��GXH��VH]LRQL��GLVWLQJXRQR��WUD���FRPXQLWj���H��GLDVSRUD���/HV�SULQFLSDOHV�FRPPXQDXWpV�DX�;,;H�VLqFOH��SS�������������/D��*UDQGH�'LDVSRUD��GX�;;H�VLqFOH��SS�����������������$FFDQWR��D��TXHVWR�LQIOXVVR�EHQHILFR�GHOOH��FRORQLH��DUPHQH��RFFRUUH��WXWWDYLD��WHQHU��FRQWR�DQFKH�GL��XQ
DOWUR��IDWWRUH���QHO�FRQWHVWR���GHL��UDSSRUWL��GHJOL��DUPHQL��FRQ��O
2FFLGHQWH��� SHU�LQTXDGUDUH��QHOOD�JLXVWD�SURVSHWWLYD�L�ORUR�UDSSRUWL�FXOWXUDOL��H�UHOLJLRVL��QHO�SHULRGR�LQ�TXHVWLRQH��7DOH�IDWWRUH���OD� � PHWRGLFD� SHQHWUD]LRQH�� � FRQ� � GLIIXVLRQH� VHPSUH� �PDJJLRUH�� � GHO� �PRYLPHQWR�PLVVLRQDULR�ODWLQR��GL�LWDOLDQL�H��IUDQFHVL�LQ�SDUWLFRODUH����WUD�JOL�DUPHQL��D�SDUWLUH�VRSUDWWXWWR�GDO�;,,,�VHFROR�H�GDL�WHUULWRUL�GHO��UHJQR�GL�&LOLFLD��$JOL�LQL]L�HUDQR�SHU�OR�SL��GRPHQLFDQL��H�IUDQFHVFDQL��DL�TXDOL�VLDJJLXQJHUDQQR�SL�WDUGL�WHDWLQL��JHVXLWL�HG�DOWUL��/
DSSDUL]LRQH�GL�TXHVWL�PLVVLRQDUL�LQ�&LOLFLD��H��GL�O�D� � SRFR� � QHOO
$UPHQLD� 0DJJLRUH�� HUD� O
HIIHWWR� � GL� � TXHOOH� � VWHVVH� FLUFRVWDQ]H� � VWRULFKH�� LQ�SURVSHWWLYD� LQYHUWLWD� � RYYLDPHQWH�� � FKH� FDXVDURQR� O
DIIOXVVR� GHJOL� $UPHQL� LQ� 2FFLGHQWH�� H� FKH�VWDQQR�SXUH�DOOH� � UDGLFL�GHOOH�&URFLDWH��$EELDPR�JL�EUHYHPHQWH�SUHVHQWDWR� � L�)UDWUHV� �8QLWRUHV���UDPR��DUPHQR��GHL��3HUHJULQDQWHV��GRPHQLFDQL��&HUWDPHQWH���IXRUL�OXRJR�HG�LPSRVVLELOH��LQ�TXHVWD�VHGH��HQWUDUH�VHSSXUH���SHU��VRPPL��FDSL��QHOOD��VWRULD��GL��TXHVWR���PRYLPHQWR�PLVVLRQDULR����(
�GRYHURVR�WXWWDYLD�ULOHYDUH�FKH�OD��IXQ]LRQH��GL�TXHVWH�PLVVLRQL��QHOOD�YLWD�FRPXQLWDULD�GHO�SRSROR�DUPHQR�H�QHOOR�VYLOXSSR�GHOOD�VXD�LGHQWLW�H�FXOWXUD� �QD]LRQDOH�� LQ�JHQHUH�� �QRQ�IX�IHOLFH��1RQ�FL�SDUH�FKH�VL�SRVVD�HVVHUH�SL�RWWLPLVWL��QHPPHQR�VXO�ORUR�FRQWULEXWR�DOOD�FDXVD�GHOOD�VWHVVD�XQLRQH�HFFOHVLDVWLFD��FKH�QHOOD� ORUR�YLVXDOH��DOPHQR�LQ�WHRULD��GRYUHEEH�FRVWLWXLUH��OR�VFRSR���SULQFLSDOH��GHO��ORUR��ODYRUR��LQ��$UPHQLD���'LIDWWL���OD�VWUDJUDQGH�PDJJLRUDQ]D�GHL�PLVVLRQDUL�DGRWWz��DQFKH�VH�QRQ�VHPSUH�LQ��PDQLHUD�FRV�UXGH�H�UDGLFDOH�FRPH�JOL�8QLWRUL���XQD��SROLWLFD�GL�ODWLQL]]D]LRQH��DOOD�TXDOH� DGHULURQR� VLQ� GDJOL� HVRUGL� XQ� � JUDQ� QXPHUR� � GL� � HFFOHVLDVWLFL� HG� LQIOXHQWL� ODLFL� � DUPHQL��ULYHODWLVL��FRPH��JLj��GHWWR��VRYHQWH�SL�SDSLVWL��GHO�SDSD���,Q���EDOLD���GL�FRWDQWR��]HOR�ODWLQL]]DQWH���VL� DUULY� SHUVLQR�� DO� PRPHQWR� � GHOOD� PDVVLPD� � IRUWXQD� GHO� � PRYLPHQWR�� QHO� 6HLFHQWR�� D� YROHU��PRGHOODUH��OD��OLQJXD��DUPHQD�VXOOD�PRUIRORJLD�H�OD�VLQWDVVL� ODWLQH���GDQGR�RULJLQH��DO�FRVLGGHWWR�DUPHQR� ODWLQHJJLDQWH� �ODWLQDEDQ� �KD\HUrQ���DO� ILQH�GL�DVVLFXUDUH�DL� WHVWL� OLWXUJLFL�DUPHQL�H�DOO
XVR��VWHVVR� GHOOD� OLQJXD� LO� PDVVLPR� GL� JDUDQ]LD� GL� RUWRGRVVLD� FDWWROLFD�� &RPH� JLXVWDPHQWH� � VL��HVSULPHYD�XQ�DXWRUHYROH��YDUGDSHW��GHOOD��&KLHVD�$UPHQD�$SRVWROLFD��HVVL�SXQWDURQR�D�FDPELDUH�LO�FRORUH��SLXWWRVWR�FKH�L�FXRUL��©FKDQJLQJ�FRORXUV��LQVWHDG�RI�VRXOV��������1RQRVWDQWH� � TXHVWL� � HVWUHPL�� FKH� � JLXVWLILFDQR� � XQ� � JLXGL]LR� JOREDOPHQWH� � QHJDWLYR� � VX� TXHVWR�PRYLPHQWR� �PLVVLRQDULR�� � SXUH�GRYHURVR� � � WXWWDYLD� � � ULFRQRVFHUJOL� � DOFXQL� � � HIIHWWL� � � SRVLWLYL��$Q]LWXWWR��L� PLVVLRQDUL��SRUWDURQR��FRQ��V��XQ��FHUWR��SHQVLHUR�ILORVRILFR��OD�VFRODVWLFD�RFFLGHQWDOH�GHO� 0HGLRHYR�� &L� � FRQIOXu�� LQVLHPH� DG� DOWUL� IDWWRUL�� D� VWLPRODUH� QHL� JUDQGL� FHQWUL� PRQDVWLFL�
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GHOO
$UPHQLD��RULHQWDOH���VRSUDWWXWWR�QHO�VHFROR��;,9���XQ��VHULR�ULVYHJOLR���GHJOL��VWXGL��OHWWHUDUL���ILORVRILFL���H���WHRORJLFL��GLUHWWDPHQWH�R�SL�VSHVVR�SHU�UHD]LRQH��(
��YHUR�FKH�QRQ�QH�ULVXOWz�DOFXQFKp�GL�QXRYR��HG��RULJLQDOH�FRPH�SHQVLHUR��FRPXQTXH�LO� IDWWR� VWHVVR� HUD� TXDOFRVD� GL� SRVLWLYR�� FHUWR� VHQ]D� LJQRUDUH� L� OLPLWL� GHOOD� WHRORJLD� VFRODVWLFD��ULVSHWWR�DOOD�JUDQGH�WUDGL]LRQH�SDWULVWLFD���/H��ILJXUH��LPSRUWDQWL��GHOOD�VFRODVWLFD���DUPHQD����DQFKH��TXHOOH��LQ��DSHUWR���GLVVHQVR���FRL�PLVVLRQDUL����FRPH�LO�SL�FHOHEUDWR�H�LO�SL��UDSSUHVHQWDWLYR��GL�HVVL���*ULJRU��7DWCHZDFCL��������������FDQRQL]]DWR��GDOOD��&KLHVD�$UPHQD����ULVHQWLURQR��SURIRQGDPHQWH��GHOO
LQIOXVVR���GHO���PRGXV�FRJLWDQGL�VFRODVWLFR�BBBBBBBBBBBBBBBB
6XOOD�GLVWLQ]LRQH�FKH��D�QRVWUR�SDUHUH��GRYUHEEH��IXQ]LRQDUH�WUD�L�FRQFHWWL�GL��FRORQLD���FRPXQLWj��H��GDVSRUD��FL�SHUPHWWLDPR�GL� ULQYLDUH��DL�QRVWUL�VHJXHQWL�ODYRUL���+UDQG��1D]DULDQW]���JOL�$UPHQL�H�O
,WDOLD��'D�XQD�YLFHQGD�LQWHUFXOWXUDOH�YHUVR�XQD��QXRYD�WLSRORJLD�GL�FRQIURQWR�HWQRFXOWXUDOH��LQ��$QQDOL�GL�&D
�)RVFDUL���;;,;�����6HULH�2ULHQWDOH������������Q�����SS�����������,Q�PDUJLQH�DOOD��VWRULD�� � 'DO� � IHQRPHQR� GHOO
� � HPLJUD]LRQH� � YHUVR� � XQ� � QXRYR� FRQFHWWR� � GHOO
LGHQWLW� H�GHOO
LQWHJUD]LRQH�HWQRFXOWXUDOH��Q������LQ��$G��OLPLQD�,WDOLDH��,Q�YLDJJLR�SHU�O
,WDOLD��FRQ��PHUFDQWL��H�PRQDFL��DUPHQL����(XUDVLDWLFD������(GLWRULDOH��3URJUDPPD���3DGRYD�������SS����������3HQVLDPR��WXWWDYLD��FKH��DO�PRYLPHQWR��PLVVLRQDULR��VL�SRVVD�DWWULEXLUH��DOPHQR�LQ�SDUWH��DQFKH�XQ�DOWUR�HIIHWWR��IRUVH��DQFRUD�SL��FRVWUXWWLYR���4XHVWR����GDWR�GDL��OHJDPL��GL��DPLFL]LD��FKH�VWULQVHUR��SHUVRQH��GRWDWH�GL�EXRQ�VHQVR�H�GL��EXRQD��YRORQWj��GD�DPEH��OH��SDUWL��,Q�HFFOHVLDVWLFL�DUPHQL�� FKH� QRQ� � VL� � ODVFLDURQR� WUDVSRUWDUH� GDJOL� � � HFFHVVL� � Qp� GHOOD� � � ODWLQRILOLD� � � Qp� � � GHO�QD]LRQDOLVPR��TXHL�OHJDPL�GL�EXRQ�UDSSRUWR�VXVFLWDURQR�LO�VLQFHUR�GHVLGHULR��GL��VWDELOLUH�FRQWDWWL�SL�VWUHWWL�HG�LQWHQVL��FRQ��LO�PRQGR�HXURSHR�SHU�WUDUQH�SURILWWR�H�DVVLPLODUQH�L�QXRYL�SURJUHVVL�GL��FXL�DUULYDYD�HFR��VLQR�DG�DUULYDUH�DG�XQD� �GLVSRQLELOLWj� �SL��DSHUWD� �SHU� �FL� �FKH� �FRQFHUQHYD� �OD��FRPXQLRQH� � � HFFOHVLDVWLFD�� 6
LQVHULVFRQR� � LQ� � TXHVWR� � FRQWHVWR� � FXOWXUDOH�HFFOHVLDVWLFR� � � OH�PROWHSOLFL� �GHOHJD]LRQL�� �FRQ�ILQDOLWj��SUHYDOHQWHPHQWH�� WHFQLFR�FXOWXUDOL� �DIIHUHQWL�LQ�SDUWLFRODUH�DOOD� VWDPSHULD�� � LQYLDWH� �GDL�&DWKROLFRL�DUPHQL� LQ�2FFLGHQWH�H�DO�3DSD�VWHVVR��SHU�VROOHFLWDUQH� LO�SDWURFLQLR�H�VRVWHJQR��9L�IX�SHUVLQR�TXDOFKH�FDWKROLFRV���FRPH�6WHS
DQRV���9��6DOPDVWHF
L����������������FKH��QHO����������FRPSu�SHUVRQDOPHQWH�XQD�YLVLWD�D�3DROR�,,,��DFFROWR�FRQ�JUDQGL�RQRUL��H�LQGL� � D� � &DUOR�9�� QHOO
RYYLD� VSHUDQ]D� GL� ULFHYHUQH� � SXUH� � TXDOFKH� DLXWR� SHU� OH� WUDYDJOLDWH� VRUWL�GHOO
$UPHQLD��3XUWURSSR�GD�DPEH�OH�FRUWL�WRUQz�D�PDQL�YXRWH�������*OL��VIRU]L�GL�XQ�ULVYHJOLR�FXOWXUDOH�UHOLJLRVR���HPXOR��GHL�SURJUHVVL��RFFLGHQWDOL��FKH�TXHVWL�H� VLPLOL� � VSLULWL� � HTXLOLEUDWL� SRUWDURQR� � � DYDQWL�� � QRQ� � � UHVWDURQR� VWHULOL�� � � HVVL� � � DQGUDQQR�UDIIRU]DQGRVL� � VRWWR� OD� VSLQWD� GHL� JUDQGL� &DWKROLFRL� � ULIRUPDWRUL� GHO� � VHFROR� VXFFHVVLYR� TXDOL�IXURQR�0RYVrV� ,,,� 7DWCHZDFCL� � ������������� � 3CLOLSSRV� ,� $O�EDNHFCL� ������������ H� VRSUDWWXWWR�+DNRE��,9�-YXO�D\HFCL���������������(
�TXHVWL�FKH�LQYLHU�LQ�(XURSD��XQR��GHL�PDJJLRUL��EHQHPHULWL�GHOOD� VWDPSD� DUPHQD�� LO� VXPPHQ]LRQDWR� � 2VNDQ� 9DUGDSHW� � � (UHYDQFCL�� � � FKH� VYROJHU� � � XQD���IHEEULOH���DWWLYLW�WLSRJUDILFD��LQ�,WDOLD��LQ�)UDQFLD�H�LQ�2ODQGD��$OOH��LPSUHVH��GL�2VNDQ��H�GL�DOWUL��UHOLJLRVL� H� ODLFL�� LQ� 2FFLGHQWH�� H� DO� � IHUYRUH� GL� YLWD� VSLULWXDOH� H� FXOWXUDOH� FKH� JHUPRJOLDYD� LQ�2ULHQWH�D�1XRYD�*LXOID���IDUDQQR�GD�FRQWUDOWDUH�LQ�0DGUH�3DWULD��LQ�VLQWRQLD��FRQ�JOL���JOL��VIRU]L��GHL� � FDWKROLFRL� � RU� �PHQ]LRQDWL�� � L� � � IHUPHQWL� LQQRYDWLYL� GL� DOFXQL� JUDQGL� FHQWUL�PRQDVWLFL�� 7UD�TXHVWL� GHJQD� GL� SDUWLFRODUH� PHQ]LRQH� � OD� VFXROD� GL� %DO�rVY�� DG� RYHVW� GHO� ODJR� � � GL� 9DQ���HIILFDFHPHQWH��ULRUJDQL]]DWD�GDO��FHOHEUH��9DUGDSHW��%DUVHO��*DZDU�FCL���GHWWR��DQFKH��$O�EDNHFCL���PD��QRWR��VRSUDWWXWWR���FRPH�%DO�LVYHFCL�����������1HOOR�VWXROR�GL�LOOXPLQDWL�GLVFHSROL�FKH��SHU�SL��GL� XQ� VHFROR� XVFLURQR� GDL� EDQFKL� GL� WDOH� VFXROD� � SULPHJJLDQR�+RYKDQQrV� � �.RORW�� � FKH� � GLYHUU��SDWULDUFD���GL���&RVWDQWLQRSROL��+RYKDQQrV��,;�������������DQQRYHUDQGRVL�WUD�L�SL�EHQHPHULWL��GL�
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TXHOOD� � VHGH�� � � H� LO� VXR�FRPSDJQR�GL� VWXGL�*ULJRU� �9,� �6YLUYDQFCL�� VRSUDQQRPLQDWR�6YO�WCD\DNLU���SRUWDWRUH� GL� FDWHQH��� FKH� DVFHVR� DOOD� VHGH� � SDWULDUFDOH� � GL� *HUXVDOHPPH� �������������VRYULQWHQGHQWH��DO�SOXULVHFRODUH�PRQDVWHUR�GL�6��*LDFRPR��SXQWR�GL�ULIHULPHQWR�WUD�L�SL�SUHVWLJLRVL�GHOO
DQWLFR�SDWULPRQLR�FRGLFRJUDILFR�H��DUWLVWLFR�DUPHQR���ULXVFLU��D��UDGUL]]DUOD��GD��XQD��URYLQRVDVLWXD]LRQH�HFRQRPLFD��FXOWXUDOH�H�UHOLJLRVD�,O� �6HLFHQWR�� � FRPH� � � JL� DFFHQQDWR�� � FRVWLWXLVFH� �SXUH� �XQD� IHFRQGLVVLPD�HSRFD�SHU� LO�FRPPHUFLR�DUPHQR�G
LQWHUPHGLD]LRQH� �FKH� UDJJLXQJH� � OLYHOOL� �GL� �HVSDQVLRQH�PRQGLDOH� ������ � ,O��VHFROR��VL�ULYHODBBBBBBBBBBBBBBBB
���� � �.�� � 6$5.,66,$1�� �$� �%ULHI� � ,QWURGXFWLRQ� � WR� � �$UPHQLDQ�&KULVWLDQ� �/LWHUDWXUH��/RQGRQ�������S������/
DXWRUH�q���RJJL���LO�6XSUHPR�3DWULDUFD�H��&DWKROLFRV�GL�WXWWL�JOL�$UPHQL�6�6���.DUHNLQ�,�������3HU�XQD�SDQRUDPLFD�JOREDOH� � VXOOD� � TXHVWLRQH�GHOOD�PRGHUQL]]D]LRQH� WUD�JOL� DUPHQL����FRQ���DPSLD���ELEOLRJUDILD�UHODWLYD��DL��VLQJROL��WHPL��WUDWWDWL��WUD�FXL�LO��FRPPHUFLR���FL�SHUPHWWLDPR�GL� ULQYLDUH� DO� QRVWUR��7KH�$UPHQLDQ�:D\� WR�0RGHUQLW\��$UPHQLDQ� � ,GHQWLW\�EHWZHHQ�7UDGLWLRQ�DQG� ,QQRYDWLRQ� 6SHFLILFLW\� DQG� � 8QLYHUVDOLW\�� � LQ� $UPHQLDQ� � 3HUVSHFWLYHV�� ��WK� $QQLYHUVDU\�&RQIHUHQFH� � �RI� � � WKH� �$VVRFLDWLRQ� � ,QWHUQDWLRQDOH� � �GHV� � �eWXGHV�$UPpQLHQQHV��6HSWHPEHU������������HG��E\�1��$8'(���&DXFDVXV�:RUOG�6HULHV���/RQGRQ��SUHYLVWR�SHU�DSULOH���������DOWUHV��IHFRQGR�QHO�FDPSR��GHOOD��SURGX]LRQH��DUWLVWLFD��GHOO
DUFKLWHWWXUD�VDFUD�LQ�SDUWLFRODUH��XQD�GHOOH�PDVVLPH��JORULH�GHOO
$UPHQLD��PHGLHYDOH���DUULYDQGR��SHUVLQR��D��SURSRUUH���QXRYH�WLSRORJLH�DUFKLWHWWRQLFKH���������

/D�5LQDVFLWD�GHO�6HWWHFHQWR�H�LO�PRQDFKHVLPR�PHFKLWDULVWD
6XO� � UXROR� � FKH� � OD� ILJXUD� GL�0HFKLWDU� �0[LWCDU�� � H� � LO� � VXR�2UGLQH�PRQDVWLFR� VYROVHUR�QHOO
DPELWR�GHOOD�5LQDVFLWD�DUPHQD��GHO�6HWWHFHQWR���JOL�VWXGLRVL��VRQR�JHQHUDOPHQWH�FRQFRUGL��SXU��QHOOD�GLYHUVLW��GL�VIXPDWXUH�HG�DFFHQWXD]LRQL��SHU��FRQVLGHUDUOR��FRPH�XQR�GHL�IDWWRUL�SULPDUL�FKH�QH�DEELDQR�LQIOXHQ]DWR�JOL�VYLOXSSL�H�O
DIIHUPD]RQH�GHILQLWLYD��$� QRVWUR� � SDUHUH�� � O
RSHUD� GL� �0HFKLWDU� � VL� � LQVHULVFH� � QHO� FRQWHVWR� � VWRULFR� � GHL� � YDUL�WHQWDWLYL��GL� �ULQQRYDPHQWR��FKH��OD�SUHFHGRQR��H��FKH��FRQWLQXDQR�D�ULDSSDULUH�FRPH��VIRU]L��DG��HVVD�FROODWHUDOL�H�GD�HVVD�SL�R�PHQR�LQGLSHQGHQWL��3HU�QHO��PHGHVLPR�WHPSR��HVVD�VL�GLVWLQJXH�GD�HVVL�SHU�SL�GL�XQ�PRWLYR���$Q]LWXWWR�SHU���OD���VXD��RUJDQL]]D]LRQH���EDVDWD��VXO���GXSOLFH���FULWHULR�GHOO
HIILFLHQ]D� � H� � GHOOD� GXUHYROH]]D�� ,Q� VHFRQGR� � OXRJR� � SHU� � LO� IDWWR� � FKH� DWWUDYHUVR� O
RSHUD�GL�0HFKLWDU�H�GHL�VXRL�VHJXDFL���OD�FXOWXUD�DUPHQD�HQWUD�SHU�OD�SULPD�YROWD�LQ�XQ�FRQWDWWR�FRV�DPSLR�H��FRV� LQFLVLYR�FRQ� OH�YDULH�HVSUHVVLRQL�GHOOD�FXOWXUD� �HXURSHD��(G�LQILQH�SHU�OH�VXH�FRPSRQHQWL�GL�FDUDWWHUH� LGHRORJLFR�� VLD� � VXO� SLDQR� � SURSULDPHQWH� � UHOLJLRVR� � FKH� VX� � TXHOOR� � SL� � JHQHUDOPHQWH�FXOWXUDOH��/D��FRPSRQHQWH�UHOLJLRVD�GHOO
RSHUD�GL�0HFKLWDU��GL��QDWXUD�SUHWWDPHQWH��HFXPHQLFD�������FRQ�XQ�LQWXLWR�DQWLFLSDQWH�GL��TXDVL�GXH�VHFROL�LO�PRYLPHQWR�HFXPHQLFR�FRQWHPSRUDQHR��H�SHUFL�LOSL�GHOOH��YROWH��ULPDVWD��LQFRPSUHVD�WDQWR�DL��VXRL��JLRUQL��FKH��LQ�VHJXLWR��SHU��XQ�OXQJKLVVLPR�DUFR�GL�WHPSR��,Q�VHQR��DOOD��&KLHVD�&DWWROLFD��VROR�OH�QXRYH�SURVSHWWLYH��VFKLXVHVL�FRQ��LO��9DWLFDQR�,,����QH� � UHQGRQR� � SRVVLELOH�� � RJJL�� � XQD� � SLHQD� � � ULYDOXWD]LRQH�� � � � � �0HFKLWDU� � � HEEH�� � LQIDWWL�� � XQD��FRVFLHQ]D� � SURIRQGD� � � GHOO
XQLW� FULVWLDQD�� �PD�QHO�PHGHVLPR� WHPSR�FRPSUHVH� FKLDUDPHQWH� � FKH��HVVD� QRQ� � VL� SRWUHEEH� UHDOL]]DUH� VH QRQ� QHO� SL� WRWDOH� ULVSHWWR� � GHOOD� ILVLRQRPLD� H� GHOOD� FXOWXUD�VSLULWXDOH� SURSULD� GL� FLDVFXQD� � &KLHVD� ORFDOH� H� QD]LRQDOH�� FRPH� SXUH� GHOOD� VXD� DXWRQRPLD�
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DPPLQLVWUDWLYD��(JOL� � VRWWROLQH� � LQROWUH� OD�QHFHVVLW�GL� �HYLWDUH� � OH� � VROX]LRQL� IDFLOL� �HG� �DIIUHWWDWH��DWWUDYHUVR� � LQWHVH� � SDU]LDOL� � FRQ� � JUXSSL� LVRODWL� H� VWDFFDWL� GDO� VHQR� GHOOH� ULVSHWWLYH� FRPXQLW��UHOLJLRVR�QD]LRQDOL���$QFRU� � JLRYDQLVVLPR� � OHYLWD��0HFKLWDU� VFHQGH� � LQ� � FDPSR� � SHU� SUHGLFDUH� OD� FRQFRUGLD��O
DPRUH�� OD� IUDWHOODQ]D� WUD� OH� ID]LRQL� GL� DUPHQL� � FRQIHVVLRQDOPHQWH� RSSRVWH� H� UHFLSURFDPHQWH��LPSHJQDWH��LQ�GXUH��VSHVVR�YLROHQWH�ORWWH��FHUFDQGR�GL�PHGLDUH�LQ�RJQL�PRGR�QRQ�VROR��WUD��HVVH��PD� � DQFKH� � FRQ� � LO� �PRQGR� � ODWLQR�� � GLUHWWDPHQWH� FRLQYROWR� � H� SDU]LDOPHQWH� UHVSRQVDELOH� GHOOD�VLWXD]LRQH��0HFKLWDU�SDUOD��H��DJLVFH�FRQ�OD�SUHFLVD�LQWHQ]LRQH�GL���D���ULPXRYHUH��OH�WHQHEUH��GHO��IDQDWLVPR�� � E�� VRWWROLQHDUH� OH� � FRVH� � FKH� � XQLVFRQR� LQYHFH�GL� TXHOOH� FKH�GLYLGRQR�� � F�� SRUUH� LQ�HYLGHQ]D�OH�SRVVLELOL�FRQYHUJHQ]H� � GL� � IRQGR� DO� GL� O� GHOOH� � DSSDUHQWL� � GLYHUJHQ]H� G�� FRQYLQFHUH� GHOOD� QHFHVVLW� GL�WUDQVLJHUH�VX�WXWWR�FL�FKH�QRQ�VLD�ULFKLHVWR�GDOO
XQLWj�GHOOD�IHGH��
BBBBBBBBBBBBB

���� � 3��&81(2��3URILOR� VWRULFR� GHOO
DUFKLWHWWXUD� DUPHQD�� � LQ�3�� �&81(2�� �$UFKLWHWWXUD��DUPHQD��GDO��TXDUWR��DO��GLFLDQQRYHVLPR�VHFROR���FRQ��WHVWL�H�FRQWULEXWL�GL�7���%UHFFLD��)UDWDGRFFKL���0��+DVUDWC\DQ��0��$��/DOD�&RPQHQR��$��=DULDQ��YRO��,��5RPD��SS������������� �6XO� �VLJQLILFDWR� �SUHFLVR� �FKH� �YRJOLDPR��DVFULYHUH� �DO� WHUPLQH���HFXPHQLFR���H��VXL�SUHFXUVRUL�GL� �0HFKLWDU�� � VXO� �SLDQR�HFXPHQLFR��QHOOD�&KLHVD�DUPHQD�FIU���%��/��=(.,<$1��8Q��VLQJRODUH�LWLQHUDULR�� �GL� �VSLULWXDOLWj�� �GDOOD�� �IURQWLHUD�� �DOO
RLNXPHQH��5LIOHVVLRQL��VXOOD�FULVWLDQLW�DUPHQD��LQ��5HOLJLRQL�H�VHWWH��QHO�PRQGR���,���������&KLHVH�FULVWLDQH�G
2ULHQWH��SS���������3HU� � 0HFKLWDU� � QRQ� VL� SRQHYD� XQ� SUREOHPD� GL� � FDPELDPHQWR� � GL� �GHQRPLQD]LRQH��FRQIHVVLRQDOH��R��LQ�WHUPLQL�SL�EUXWDOL��GL��XQ
��DELXUD��GHOOR��VFLVPD��DUPHQR��R�GL���FRQYHUVLRQH���DOOD� �&KLHVD�&DWWROLFD�� � �(JOL� �DYHYD� � OD� �IHUPD��FRQYLQ]LRQH� �FKH� � � OD� � � IHGH� WUDGL]LRQDOH� �GHOOD�&KLHVD�$UPHQD�HUD�VRVWDQ]LDOPHQWH��RUWRGRVVD��QRQRVWDQWH�OH�QRWH�GLIIHUHQ]H�QHOOD�IRUPXOD]LRQH�GL�DOFXQL�GRJPL��SHUIHWWDPHQWH�OHJLWWLPH��SRLFK�LQ�IRQGR�FRUUHWWH�JLXVWD�LO�VHQVR�LQ��FXL��YHQLYDQR�LQWHVH��(JOL�HUD�LQROWUH�SHUVXDVR��FKH��QRQ� VL�SRWHVVH�SDUODUH�GL�XQD�VHSDUD]LRQH��IRUPDOH��GHOOD�&KLHVD�$UPHQD��FRQVLGHUDWD�DOPHQR�QHOOD�VXD�WRWDOLWj��GDOOD�FRPXQLRQH�FDWWROLFD��3HUFL��JLXGLFDYD�FRPH�QHJDWLYD�O
DWWLWXGLQH�GHL�ODWLQRILOL�� �QRQ�VROR��SHUFK��DOLHQDQWH�R�ULGXFHQWH�O
LGHQWLW�DUPHQD���PD��DQFKH�SHUFK��WHQGHQWH��D��FUHDUH�XQD��FRPXQLW��GLVWLQWD��FRQ��SURSULD�JHUDUFKLD���LO�FKH��D�VXR�SDUHUH��DYUHEEH�SUHFOXVR�OD�YLD�DG��XQD�HYHQWXDOH�LQWHVD�XOWHULRUH��FRPH�GL�IDWWR�DYYHQQH�������/D� � IDPRVD� � TXHVWLRQH� � GHOOD� � FRPPXQLFDWLR� � LQ� � VDFULV�� � FKH VFRQYROVH� � DOORUD� O
LQWHUR�2ULHQWH�� FRVWLWXLYD� TXDVL� � OR� � VFRJOLR� SULQFLSDOH� � SHU� � XQD� � UDSSDFLILFD]LRQH� � GHJOL� � VSLULWL���0HFKLWDU�ULXVF��SHUVLQR��DG�XQ�FHUWR�PRPHQWR�H�SUHFLVDPHQWH�QHO���������D�VSLQJHUH��5RPD��YHUVR��XQ� �DWWHJJLDPHQWR� �PHQR� �UDGLFDOH�� 0D�� OD� WHQGHQ]D�ULJRULVWD�QRQ�WDUGz��SXUWURSSR��DG�DYHUH�LO��VRSUDYYHQWR���������������4XDQWR� � DOOD� � FRPSRQHQWH� FXOWXUDOH� GHOO
RSHUD� �GL� �0HFKLWDU�� HVVD� SX� �HVVHUH� �GHILQLWD��FRPH��XQ��XPDQHVLPR���G
LVSLUD]LRQH�UHOLJLRVD���,QIDWWL���HVVR��SUHQGH�GL��PLUD��O
XRPR��QHOOD��TXDVL�WRWDOLW� � GHOOH� VXH�GLPHQVLRQL� H� LQWHUHVVL�� VL� VFULYH�GL� � VWRULD��GL� � OLQJXLVWLFD��FRPH�GL�DSLFXOWXUD��SROOLFROWXUD�� GL� � SURGX]LRQH� GHOOD� � VHWD�� � /D� VSLQWD� D� WXWWR� FL� QDVFH�� GD� � XQD� � SDUWH�� � GDOOD�FRQVWDWD]LRQH� � GHOOR� � VWDWR� LQ� FXL� VL� WURYDYD� � LO� � SRSROR� � DUPHQR� GRPLQDWR� GD� VWUDQLHUL� H� FKH�ULFKLHGHYD�VL�GHVVH�DO�SRSROR��VWHVVR�OD�SRVVLELOLW�GL�XQD�YLWD�XPDQD�FRPSOHWD��H�G
DOWUD�SDUWH��GDOOD�IHUPD� � � �FRQYLQ]LRQH� � � �FKH� � �XQ
D]LRQH� � � � LQ� � � �SURIRQGLW� � � �GL�ULFDWHFKL]]D]LRQH�H�ULHGXFD]LRQH�UHOLJLRVR�VSLULWXDOH�QRQ��SRWHYD�LJQRUDUH� � OH�HVLJHQ]H� �FXOWXUDOL�GHOO
LQWHOOHWWR�H� �TXHOOH��DQFRU�SL��FRQFUHWH� �GL� �XQ� �GLJQLWRVR� � WHQRUH� �GL� �YLWD�� �6L� SRVVRQR�UDJJUXSSDUH� �QHL� �VHJXHQWL�SXQWL�JOL�
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RULHQWDPHQWL��SULQFLSDOL��GL�TXHVWR�PRYLPHQWR�XPDQLVWLFR��D�� � ULSULVWLQR� � GHOOD� � WUDGL]LRQH� � FODVVLFD� � DUPHQD� � WUDPLWH� O
HGL]LRQH� � GHOOD� SURGX]LRQH�OHWWHUDULD�GHOOH��SUHFHGHQWL��HSRFKH�ILRUHQWL��E���IDU�FRQRVFHUH�DJOL�$UPHQL�OD�FXOWXUD�HXURSHD��F�� � � FROWLYDUH� � OH� � VFLHQ]H� � � VWRULFR�UHOLJLRVR�XPDQH� � � FRPH� LQGDJLQH� � VXO� �SDVVDWR�GHJOL�DUPHQL�DO�ILQH�GL�WUDUQH��VWLPROR��H�LVSLUD]LRQH��SHU��OD�IRUPD]LRQH�GL�XQD��FRVFLHQ]D��QD]LRQDOH��SL�FKLDUD�H�FRQVDSHYROH�
BBBBBBBBBBBBBBBB

���� �&IU�� � /HWWHUD� Q�� ���� 3HU�PDJJLRUL� GHWWDJOL�� � DQFKH� � VXO� FDUDWWHUH� � H� � OD� ILQDOLW� GHOOD�IRQGD]LRQH� GL� 0HFKLWDU� H� OD� � VXD� �ULIRUPD�� � � PRQDVWLFD�� � � FIU�� � %�/�� � � =(.,<$1�� � � ,O���PRQDFKHVLPR�PHFKLWDULVWD�D�6DQ�/D]]DUR�H�OD�ULQDVFLWD�DUPHQD�GHO��6HWWHFHQWR��LQ��/D��&KLHVD�GL�9HQH]LD�QHO�6HWWHFHQWR��D�FXUD�GL��%���%HUWROL���&RQWULEXWL�DOOD�6WRULD�GHOOD�&KLHVD�9HQH]LDQD������9HQH]LD�������SS�������������LQ�SDUW������������8Q
HVSRVL]LRQH��SDUWLFRODUPHQWH�FKLDUD��SXU�QHOOD�FRQFLVLRQH�� H� LQ� SURIRQGD� VLQWRQLD� FRO� � VHQWLUH� HFXPHQLFR� � GL� 0HFKLWDU� � GRYXWD�� QHO� WHU]R�FHQWHQDULR� � GHOOD� � VXD� QDVFLWD�� � D� -RKDQQHV�&DUG��:,//(%5$1'6��0HFKLWDU� H� � O
XQLRQH� � GHL�FULVWLDQL��9HQH]LD�������SS������HVWU��GD��%D]PDYHS���������������SS�����������������&IU���0��$%$*,$1��/D�TXHVWLRQH�GHOOD���FRPPXQLFDWLR��LQ�VDFULV���QHO�VHFROR�;9,,,�H�OD�IRUPD]LRQH�GHO�SDWULDUFDWR��DUPHQR�FDWWROLFR���LQ��%D]PDYHS���������������SS�������������������������������������������������������������������������������������������������������������������������������������������������������������3L�VXFFLQWDPHQWH��-��://(%5$1'6��FLW���SS����������� G�� � � GLIIRQGHUH� � OD� � FRQRVFHQ]D� � GHOOD� � FXOWXUD� � DUPHQD� � � LQ� 2FFLGHQWH�� � XQ� DVSHWWR�SDUWLFRODUH� GL� TXHVWD� DWWLYLW� VRQR� � VWDWH� OH� � HGL]LRQL� GL� RSHUH� GL� DQWLFKL� VFULWWRUL� FULVWLDQL� QRQ��DUPHQL��SHUGXWH�QHL�ULVSHWWLYL�RULJLQDOL�H�FRQVHUYDWH�LQ�YHUVLRQL�DUPHQH��H�� RSHUD� HGXFDWLYD�� � FRQ� XQD� UHWH� GL� VFXROH� FKH� VL� HVWHQGHU� GD� � 9HQH]LD� � D� 3DULJL� H� D&ULPHD��SHU�O
LQWHUD�$QDWROLD��VLQR��DO�&DXFDVR��J���SDVVLRQH��SHU�OD�OLQJXD��SHU��TXDQWR��FRQFHUQH��O
DUPHQR�DQWLFR��YLHQH�LQIHUWR�LO�FROSR�GHFLVLYR� DOO
DUPHQR ODWLQHJJLDQWH�� UHVWLWXHQGR� DO� JUDEDU� �DUPHQR� DQWLFR�� OD� VXD� SXUH]]D� HG��HOHJDQ]D� RULJLQDULH�� DQFKH� LO� �YROJDUH��� QRQ� DQFRUD� OLQJXD� OHWWHUDULD� � QHO� 6HWWHFHQWR�� WURYD� LQ�0HFKLWDU�H�QHL�VXRL�GLVFHSROL�GHL��FXOWRUL�SLRQLHUL��������
/D�&KLHVD�JHRUJLDQD

,O���GLYHUVR��RULHQWDPHQWR��VXO��GRJPD��FULVWRORJLFR��H���OD�FRQVHJXHQWH�VFLVVLRQH�WUD�OD�&KLHVD�$UPHQD� H� OD� &KLHVD� *HRUJLDQD�� VDQFLWD� GHILQLWLYDPHQWH� QHO� ���� ������ QRQ� SRWHYD� VRSSULPHUH��TXHL�SURIRQGL� OHJDPL�DUHDOL�� VWRULFL�� OLWXUJLFL�� OHWWHUDUL�� DUWLVWLFL�� FKH� IDQQR�GL�TXHVWH�&KLHVH��SHU�WDQWL�YHUVL��&KLHVH�FRQVRUHOOH� LQ�XQ� �VHQVR� �PROWR�SDUWLFRODUH��VLQ�GDOOH� ORUR�UHPRWH� �RULJLQL� � �OD�FRQYHUVLRQH�GHO��5HJQR�GHOOD�*HRUJLD�RULHQWDOH��LQWRUQR�DO������D�SRFD��GLVWDQ]D��GL��DQQL��GDOOD��FRQYHUVLRQH��GHO��5HJQR��DUPHQR��YDULDPHQWH�FROORFDWR�WUD�LO�����H��O��������������BBBBBBBBBBBBBBBB
����(
�FRSLRVD�OD�ELEOLRJUDILD�VXOO
RSHUD�GL�0HFKLWDU�H��GHL�PHFKLWDULVWL���SHU��XQ�DSSURFFLR�LQWURGXWWLYR�H�SHU��XQD��YLVLRQH�JHQHUDOH��GHOOH�YDOXWD]LRQL�VWRULFKH�ULPDQGLDPR DO�QRVWUR��FLWDWR��Q������,O�PRQDFKHVLPR��PHFKLWDULVWD���
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�����&IU���%�/���=(.,<$1���/D��UXSWXUH��HQWUH��OHV���(JOLVHV�*pRUJLHQQH�HW�$UPpQLHQQH�DX�GpEXW�GX�9,,H�VLqFOH��(VVDL�G
XQH�YXH�G
HQVHPEOH�GH�O
DUULqUH�SODQ�KLVWRULTXH��LQ��5e$UP����Q��V����;9,����������SS������������=��$/(.6,'=(��.
DYN
DVLD��GD��.ULVW
LDQXOL�DJKPRVDYOHWL��,9��GD��9,�PVRSOLR�N
UHEHEV� � VYRULV� � �,O� �&DXFDVR� � H� O
2ULHQWH� � FULVWLDQR� �QHO� �SHULRGR� �GHO� � ,9� �H� �GHO� �9,��&RQFLOLR� HFXPHQLFR��� � � LQ� � � �$JKPRVDYOHWPFRGQHRED� �2ULHQWDO� � � � 6WXGLHV��� �7ELOLVLV���8QLYHUVLW
HW
LV� � � 6YURPHEL�3URFHHGLQJV� � � RI� � � 7ELOLVVL� 8QLYHUVLW\�� � ������ ������ SS�� ���������VHJXLWR�� � QHOOD� � � UDFFROWD�� GDOOD� � YHUVLRQH� JHRUJLDQD� GHOO
DUWLFROR� GL� =HNL\DQ�� D� FXUD� GL� � =��$OHNVLG]H������������ � /D� OHWWHUDWXUD� ULJXDUGDQWH� L� YDUL� DVSHWWL� GHL� � UDSSRUWL� WUD� � L� � GXH� � SRSROL� � H� OH� ORUR��&KLHVH����SLXWWRVWD��YDVWD���4XL�LQGLFKLDPR��VROR�DOFXQL�WLWROL�XWLOL�SHU�XQ�SULPR�DSSURFFLR���8QD�WUDWWD]LRQH�VLQRWWLFD��VXFFLQWD�PD�SUHFLVD��GHOOD�VWRULD�DUPHQD�H�JHRUJLDQD���GDOOD��FRQYHUVLRQH�GHL�ULVSHWWLYL�UHJQL�ILQR��DO��;,9�VHFROR��� GDWD��GD�&��7280$12))��$UPHQLD�DQG��*HRUJLD���LQ��7KH�&DPEULGJH� � 0HGLHYDO� � +LVWRU\�� ,9�� 7KH� %\]DQWLQH� (PSLUH�� � SDUW� � ,�� %\]DQWLXP� � DQG� � LWV�1HLJKERXUV��HG��E\�-���0���+866(<���&DPEULGJH��������SS�����������3HU�XQD�VWRULD�FRPSDUDWD�VX�XQ�DUFR�GL� WHPSR�SL��HVWHVR�VL�YHGD��&K��%851(<�� '�0��/$1*��7KH�3HRSOHV��RI��WKH�+LOOV��/RQGRQ�������6XL� � UDSSRUWL� � VWRULFL� DUPHQR�JHRUJLDQL� � FIU��� � 9�� � 6$58;$1�� 9UDVWDQ� � HZ� +D\HUs��3DWPDNDQ�HZ�PVYDNXWCD\LQ�NDSHU�DQFCHDOLQ��PrMY�>/D��*HRUJLD��H��O
$UPHQLD��,�UDSSRUWL�VWRULFL��H��FXOWXUDOL� � QHO� SDVVDWR@�� � �$]JD\LQ� � 0DWHQDGDUDQ�1DWLRQDOELEOLRWKHN�� � ������ � :LHQ� ������ *��0$,685$'=(��.DUWXOL�GD�VRPH[L�[DO[HELV�XUWLHOWRED��;,,,�;9,,,�VDXN
XPHHEVYL�>/H�UHOD]LRQL�WUD�L�SRSROL�JHRUJLDQR�H��DUPHQR�QHL�VHFROL�;,,,�;9,,,@��7ELOLVL������6XL��UDSSRUWL��OHWWHUDUL�FIU����6��/<211(7���/HV��YHUVLRQV�DUPpQLHQQHV��HW�JpRJLHQQHV�GX�1RXYHDX[�7HVWDPHQW��WLU��SDUW��GH�O
LQWURGXFWLRQ���O
pWXGH�GX�1RXYHDX�7HVWDPHQW���H�SDUWLH���0��-��/$*5$1*(�� &ULWLTXH� WH[WXHOOH�� ,,�� /D� FULWLTXH� UDWLRQQHOOH�� � FDSS�� ;�� ;9,,�� ;;9�� ;;;,,��;;;,,,��-��*DEDOGD��3DULV��������-��02/,725��'LH�JHRUJLVFKH�%LEHO�EHUVHW]XQJ��LKU�:HUGHJDQJ�1HO� � �SHULRGR� � �SUHVR� � LQ� � � FRQVLGHUD]LRQH�� � �D� � �GLIIHUHQ]D�GHOO
$UPHQLD�� � OD�*HRUJLD�q��DOPHQR�LQ SDUWH��LQ��SRVVHVVR��GHOOD�SURSULD��VRYUDQLW��WHUULWRULDOH���/D��GLQDVWLD��GHL� %DJUDWLRQL��SDUHQWL� GHL� %DJUDWLGL� DUPHQL��� UHJQDQWH� GDO� ,;� VHFROR�� � � DQFRUD� VXO� � WURQR�� JUD]LH� DQFKH� DOOD�SRVL]LRQH�JHRJUDILFD��DYYDQWDJJLDWD�GHOOD��*HRUJLD�LQ�XQD�JROD�VWUHWWD�WUD�GXH�PDUL��LO�0DU�&DVSLR��H� LO� � 0DU� 1HUR�� � H� FRSHUWD� GDOOH� LPSHUYLH� DOWXUH� GHO� *UDQGH� � &DXFDVR� ������ � (
� � XQ� � WURQR���FRPXQTXH�BBBBBBBBBBBBBBBBBBBBBBBBBB
XQG� LKUH� %HGHXWXQJ� LQ� � KHXWLJHU� 6LFKW�� LQ� �2ULHQV� &KULVWLDQXV��� ;;;9,,� � �������� � � ,��$%8/$'=(� 7UXG\�� YRO�� ,�,,�� 7LEOLVL� ����������� 0�� � 7$5&+1,6Y9,/,�� *HVFKLFKWH� GHU�NLUFKOLFKHQ�JHRUJLVFKHQ�/LWHUDWXU���6WXGL�H�7HVWL�����������DXI���*UXQG���GHV���HUVWHQ���%DQGHV���GHU����JHRUJLVFKHQ�/LWHUDWXUJHVFKLFKWH� �YRQ� �.�� �.HNHOLG]H�� �EHDUEHLWHW� �YRQ� �3�� �0��7DUFKQLVYYLOL� � LQ��9HUELQGXQJ�PLW�'U�� -XOLXV� � $VVIDOJ�� � &LWW� � GHO�9DWLFDQR� � � ������ � �'�� �0$56+$//� �/$1*���/DQGPDUNV� � � LQ� � � *HRUJLDQ� /LWHUDWXUH�� /X]DF� DQG� &R��� /RQGRQ� ������ � � 3�� 085$'-$1����$UPMDQR�*UX]LQVNLH��OLWHUDWXUQ\H��Y]DLPRRWQHVYHQLMD�Y�;9,,,��YHNH�� (UHYDQ���������6XL��SULQFLSL��H�SURFHGLPHQWL��PHWRGRORJLFL��FKH��GRYUHEEHUR�JXLGDUH��JOL�VWXGL�GHL�UDSSRUWL�DUPHQR�JHRUJLDQL� �FRPH� LQ� �JHQHUH�RJQL�VWXGLR�GL� UHOD]LRQL�ELODWHUDOL���VSHVVR� LQILFLDWL� �G
LQXWLOL�SDUWL� �SUHVH��DQFKH�SUHVVR�DXWRUL�HWQLFDPHQWH�QRQ��FRLQYROWL�� �FL�SHUPHWWLDPR�G
LQYLDUH�DL�QRVWUL��3UpPLVVHV�SRXU�XQH��PpWKRGRORJLHFULWLTXH�GDQV�OHV�pWXGHV�DUPpQR�JpRUJLHQQHV�� LQ��%D]PDYHS���&/;,;� �������� SS�� ��������� /H� FURLVHPHQW� GHV� FXOWXUHV� GDQV� OHV� � UpJLRQV� OLPLWURSKHV� � GH��*pRUJLH�� � G
$UPpQLH� � HW� � GH� � %\]DQFH�� � 3UpPLVVHV� PpWKRGRORJLTXHV� � SRXU� XQH� OHFWXUH�
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VRFLRJUDSKLTXH��LQ���$QQDOL��GL�&D
��)RVFDUL����6HULH�2ULHQWDO������;;9������������SS����������/R�VWXGLR�GHOOH�LQWHUD]LRQL�SROLWLFKH�H�FXOWXUDOL�WUD�OH�SRSROD]LRQL�GHOOD��6XEFDXFDVLD��DOFXQL�SUREOHPL�GL�PHWRGRORJLD� H� GL� IRQGR� � LQ� SURVSHWWLYD� VLQFURQLFD� H� GLDFURQLFD�� LQ� ,O�&DXFDVR�� FHUQLHUD� � IUD�FXOWXUH�GDO�0HGLWHUUDQHR�DOOD�3HUVLD��VHFROL�,9�;,���������DSULOH��������6HWWLPDQH�GL�6WXGLR�GHO�&HQWUR�,WDOLDQR�GL�6WXGL�VXOO
$OWR�0HGLRHYR��;/,,,���W��,� 6SROHWR��������SS�����������8QD� QXWULWD� ELEOLRJUDILD� VXL� UDSSRUWL� DUPHQR�JHRUJLDQL�� � QHO� FRUVR� � GHL� VHFROL�� VL� SXz�WURYDUH� LQ��7RXPDQRII� �FLW�� Q������� �=��1�� �$/(.6,'=(��$UPMDQVNLH�QDGLSLVL� DWHQVNRJR�6LRQD��>LQ��JHRUJ�@���(SLJUDILFYHVNLH��SDPMDWQLNL��L�SULSLVNL�UXNRSLVHM���,,����7ELOLVL�������SS�����������3��0��085$'<$1��$UPMDQVNDMD�HSLJUDILND�*UX]LL��.DUWOL�L�.D[HWL���$UPHQR�*HRUJLFD������(UHYDQ�������SS������������3HU��LO��GLEDWWLWR�VXOOD�GDWD�GHOOD��FRQYHUVLRQH��GHO��UHJQR�DUPHQR��FIU����3���$1$1,$1�� /D��GDWD� � H OH� � FLUFRVWDQ]H� � � GHOOD� FRQVHFUD]LRQH� GL� 6�� *UHJRULR� ,OOXPLQDWRUH�� LQ� �/H� 0XVpRQ����/;;,9���������SS��������������������� $GDUQDVH� �$WUQHUVHK��� GHOOD� FDVDWD� GHL� %DJUDWLGL� DUPHQL�� ULIXJLDWRVL� � � LQ� � ,EHULD��DOO
LQGRPDQL��GHOOD���JUDQGH���GLVIDWWD�GHOO
LQVXUUH]LRQH��DUPHQD�GHO���������FRQWUL�JOL�8PD\\DGL�����LO�IRQGDWRUH��GHOOD��FRQVDQJXLQHD�GLQDVWLD�LEHULFD��GHL��%DJUDWLRQL��$GDUQDVH��,9��VXR�GLVFHQGHQWH���ULFRQRVFLXWR�UH��GHOOD��*HRULJLD�RULHQWDOH��QHO������QHO������%DJDUDW�,,,�LQVWDXUD�LO�5HJQR��XQLWR�GHOOD� �*HRUJLD�RULHQWDOH�H�RFFLGHQWDOH�� �6XL %DJUDWLGL� LEHULFL� �H�VXL� � ORUR�UDSSRUWL�FRQ�O
$UPHQLD�FIU��� -�� 0$548$57�� 'HU� � 8UVSUXQJ� GHU� � LEHULVFKHQ� %DJUDWLGHQ�� LQ� 2VWHXURSlLVFKH� � XQG��RVWDVLDWLVFKH�6WUHLI]�JH����/HLS]LJ���������SS�������������&���7280$12))����7KH�%DJUDWLGV��RI�,EHULD� IURP�WKH�(LJWK�WR� WKH�(OHYHQWK� �&HQWXU\�� �LQ��/H� �0XVpRQ��� ���� ���������,'���6WXGLHV��LQ��&KULVWLDQ��&DXFDVLDQ�+LVWRU\���*HRUJHWRZQ�8QLY��3UHVV��������,'���$UPHQLD�DQG��*HRUJLD��FLW����,'���0DQXHO�GH�JpQpDORJLH�HW�FKURQRORJLH�SRXU� � O
KLVWRLUH�GH� � OD�&DXFDVLH�FKUpWLHQQH��$UPpQLH�*pRUJLH�$OEDQLH��5RPH���������LQ��YHUVLRQH��LQWHUDPHQWH�ULIDWWD�/HV�G\QDVWLHV��GH��OD��&DXFDVLH�FKUpWLHQQHV���GH��O
DQWLTXLW����MXVTX
DX���;,;H��VLqFOH���7DEOHV�JpQpDORJLTXHV��HW��FKURQRORJLTXHV�5RPD� ������ '�� � 0�� � /$1*�� � 7KH� %DJUDWLGV� � LQ� � $UPHQLD� � DQG� � *HRUJLD�� � LQ� � �-RXUQDO� � RI��$UPHQLDQ�6WXGLHV���1$$65��YRO��,,��Q�����VSULQJ�VXPPHU�������SS��������LQGHEROLWR�H� �VRJJHWWR� �D� �ULVFKL�FRQWLQXL��GD��RJQL��SDUWH��SHU�OH��YLFHQGH��VFRQYROJHQWL� �FKH VL�VXFFHGRQR��QHL��GLQWRUQL�GHOOD�*HRUJLD��/H��LQYDVLRQL��PRQJROLFKH�FKH��DYHYDQR��SXUH�LQWHUHVVDWR�GLUHWWDPHQWH� LO� �5HJQR��JHRUJLDQR��DYHYDQR�LQIHUWR� LO�SULPR�GXUR�FROSR�DOOD�SURVSHULW�JHRUJLDQD�GHO� WDUGR� � 0HGLRHYR�� �0D� � IX� � VRSUDWWXWWR� � LO� � FUROOR� � GHILQLWLYR� � GL� � %LVDQ]LR� � � SXQWR� � GL�ULIHULPHQWR� �SULPDULR� �SHU� � O
�RUWRGRVVLD��JHRUJLDQD� � ���FRQ�LO�FRQVHJXHQWH�DIILHYROLPHQWR��FRPH��QHO� � PRQGR� DUPHQR�� � GHOOD� YLWDOLW� FXOWXUDOH�� PRQDVWLFD�� HFFOHVLDOH�� � D� � IDU� VHQWLUH��GUDPPDWLFDPHQWH� � LO� � SHVR� GHO� � QXRYR� VFHQDULR� � SROLWLFR� LQWHUQD]LRQDOH� DQFKH� LQ�*HRUJLD�� 6L�ULFRUGL�LO�UXROR�IRQGDPHQWDOH�VYROWR��GDO�PRQDFKHVLPR�LEHULDQR�GHO�PRQWH�$WKRV��D��FDYDOOR��GHO�PLOOHQQLR���QHO��FRPSLPHQWR��GHOOD��IRUPD]LRQH��GHOOD���FRVFLHQ]D�QD]LRQDO�HFFOHVLDOH��JHRUJLDQD�H�QHOO
DYYLDUH�OD�*HRUJLD�YHUVR��L��VXRL�SL�IXOJLGL�VSOHQGRUL��GHOO
HUD�PHGLHYDOH��,Q�EUHYH�L�VHFROL�;9�;9,��VHJQHUDQQR��DQFKH��SHU�OD�*HRUJLD��XQ
HSRFD��GL��UHODWLYR�GHFOLQR�������/D� �VLWXD]LRQH� �FRPLQFLD�D�FDPELDUH�DOTXDQWR�FRQ��LO� �VHFROR�;9,,��FKH�RIIULUj��D SDUWLUH�GDJOL� � DQQL� 9HQWL�� XQ� OXQJR� � SHULRGR� GL� SDFH� VXJJHOODWD� GDOOD� ILQH� GHOOH� TXDVL� VHFRODUL� JXHUUH��WXUFR�SHUVLDQH� � H� GDO� UDJJLXQJLPHQWR� GL� XQR� VWDWXV�TXR� FRQVHQVXDOH� � WUD� OH� � GXH� � VXSHUSRWHQ]H��GRPLQDQWL� O
LQWHUR�0HGLR� � 2ULHQWH�� � (
� � LQ� TXHVWR� � FOLPD FKH� � ILRULVFH�� � FRQ� � XQD� � QRWHYROH��SURGX]LRQH� � GL� FDUDWWHUH� VWRULRJUDILFR�� OHVVLFRJUDILFR�� VFLHQWLILFR�� VDJJLVWLFR�� VDSLHQ]LDOH�ILORVRILFR�H�GL�PHPRULH�GL�YLDJJL��LO�JUDQGH��HUXGLWR�6XONKDQ�6DED�2UEHOLDQL�������������1HO��VHFROR�VXFFHVVLYR��SDUWLFRODUPHQWH�GHJQR�GL��ULOLHYR�O
RSHUD��ULIRUPDWULFH�GHO�JUDQGH�FDWKROLFRV�$QWRQ� �,� ������������������������� �(OHYDWR��D��YHQW
�DQQL��QHO��������DOOD��GLJQLW� �GL�
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DUFLYHVFRYR� GL� .XWDLVL�� H� LQGL� DOOD� VXSUHPD� GLJQLW� GL� FDWKROLFRV� D� � VROL� � YHQWLTXDWWUR� DQQL�� IX�VRVSHWWDWR� �GL�VLPSDWLH� �YHUVR� � LO�FDWWROLFHVLPR��H� �GHSRVWR�� �5LWLUDWRVL� LQ�5XVVLD�� �GRYH� �SDVF� � L�FRQQD]LRQDOL�HPLJUDWL��IX�ULFKLDPDWR�LQ�SDWULD��H�UHVWLWXLWR�DOOD�6HGH��GD���(UDFOL��,,��������������VXR��FXJLQR��H��XOWLPR��JUDQGH�VRYUDQR��GHO��5HJQR��$QWRQ�GLHGH�XQ�QRWHYROH��LPSXOVR��DOOD��YLWD�FXOWXUDOH��H��UHOLJLRVD��GHO��VXR��SRSROR���VLD��FRQ��OD��SURSULD�SHUVRQDOH��H�FRVSLFXD�DWWLYLW�OHWWHUDULD�GL� VFULWWL� RULJLQDOL� � H� GL� WUDGX]LRQL�� VLD� UDFFRJOLHQGR� LQWRUQR� D� V� H� VWLPRODQGR� � JUXSSL� GL��HFFOHVLDVWLFL� � FROWL�� � VLD� IRQGDQGR�� D� 7ELOLVL� � H� � D� � 7HODYL�� LVWLWXWL� � G
LVWUX]LRQH� � VXSHULRUH���FRQWULEXHQGR��FRV��QRQ��SRFR�DOOD�ILRULWXUD�GHOO
HSRFD�HUDFOLDQD��*OL��HFKL��GHOO
DWWLYLW��GL�0HFKLWDU�SHU�OD��FXOWXUD��H��OD�VSLULWXDOLW��DUPHQD��JLXJHYDQR��GDOOD�ORQWDQD�9HQH]LD���VLQR��DO�&DXFDVR��H��$QWRQ���FKH�HUD�WUD�O
DOWUR�FLUFRQGDWR��DQFKH��GD��XQ�JUXSSR��GL� FHOHEUL�PDHVWUL� HG�HUXGLWL�GL�RULJLQH�DUPHQD��FRPH� � LO�9DUGDSHW� � � �=DFKDULDV� � �0DGLQDVYYLOL����7HU���� ����'RQ�����3KLOLS�4DLW
PD]DVYYLOL���7HU�3HWURV��7HU�'DYLG��7HU�6DPXHO�HG��DOWUL���QH�HUD�XQ�DPPLUDWRUH�HG�HPXOR��6RWWR�LO�VXR�LPSXOVR�H�JXLGD���TXHVWL�WUDGXVVHUR���GDOO
DUPHQR��LQ��JHRUJLDQR���SDUHFFKL��WUDWWDWL���GL�JUDPPDWLFD���UHWRULFD��H ILORVRILD���$��GHWWD��GL��7DUFKQLVYYLOL���O
HQWXVLDVPR��SHU� � TXHVWH� RSHUH� WUDGRWWH� GDOO
DUPHQR�� � HUD� � WDOH� QHJOL� � DPELHQWL� � JHRUJLDQL� GD� IDUOH� SUHIHULUH��SHUVLQR� � D� TXHOOH� GHOO
HSRFD� FODVVLFD�� 1RQ� PDQFDURQR� LQROWUH�� EHQFK� LQ� QXPHUR� � SL� ULVWUHWWR��WUDGX]LRQL�IDWWH�GDO�JHRUJLDQR�LQ�DUPHQR����������4XHVWD� � LQWHVD� � WUD� � L� GXH� � PDJJLRUL� � SRSROL� � FULVWLDQL� � GHO� &DXFDVR�� � QHO� FRUVR� GHO��6HWWHFHQWR��HEEH��VLJQILFDWLYL��ULVYROWL�BBBBBBBBBBBBBBBB
���� � &IU�� 7$5&+1,â9,/,�� *HVFKLFKWH� �FLW�� Q�� ����� SS�� � ������� ��������� ��������� �����085$'-$1�� $UPMDQR�*UX]LQVNLH� �FLW�� Q�� ����� LQ� � SDUW�� SS�� ��������� *�5�� &$67(//,12��/HWWHUDWXUH� FXQHLIRUPL� � H� FULVWLDQH� RULHQWDOL�� LQ� 6WRULD� GHOOH� OHWWHUDWXUH� G
2ULHQWH�� � GLU�� GD� � 2���%2772�� � YRO�� ,��0LODQR� ������ SS�� ��������� � ����� � 3HU� � XQD� YLVLRQH� � VLQWHWLFD� � GHOOD� SUHVHQ]D�DUPHQD�D� �7ELOLVL� �FIU��� �%�/��=(.,<$1���,O�FRQWHVWR�VWRULFR�GHOOD�SUHVHQ]D�DUPHQD�D�7LIOLV�� �LQ�*HRUJLFD� � ,�� D� FXUD� GL� /��0DJDURWWR� H�*�� 6FDUFLD�� � �4XDGHUQL� � GHO� 6HPLQDULR� � � GL� � � ,UDQLVWLFD���8UDOR�$OWDLVWLFD� � �H� � �&DXFDVRORJLD�GHOO
8QLYHUVLW� �GHJOL�6WXGL�GL�9HQH]LD�������5RPD�������SS������������DQFKH� QHO� FDPSR� GHOO
LGHRORJLD� SROLWLFD�� ,QIDWWL�� LO� 6HWWHFHQWR� � OD� � JUDQGH� � HSRFD� GL� � JHUPRJOLR��GHOOH��VSHUDQ]H��GL��OLEHUD]LRQH�DUPHQH��LVSLUDWH�GDOO
HPHUJHUH�GHOOD�5XVVLD��TXDOH�JUDQGH�SRWHQ]D�FULVWLDQD���/R��VWHVVR��(UDFOL��QHO��������VWULQJH��XQ��SDWWR��GL�DOOHDQ]D��GLIHQVLYD��FRQ��&DWHULQD��,,���(� � QRQ� �PDQFDYD� � TXDOFKH� LGHRORJR� � DUPHQR� � FKH� � SURVSHWWDVVH� � (UDFOL� � FRPH� � LO� � IXWXUR� � UH�GHOO
$UPHQLD��OLEHUDWD���GDWD�OD�VWUHWWD�SDUHQWHOD��GHL�%DJUDWLGL�JHRUJLDQL��H�DUPHQL�������3XUWURSSR��OD�PLRSH�SROLWLFD�UXVVD��QHO�&DXFDVR��GL�FXL�OD�5XVVLD�VWD�SDJDQGR�DQFRUD�RJJL�LO�FDUR��SUH]]R��FIU��OD�&HFHQLD���VL�IHFH��TXDVL��XQ�WLWROR�GL�YDQWR��VSHJQHUH�FRQ��OD��PDJJLRU�GHFLVLRQH�SRVVLELOH�OH��VSHUDQ]H��GHJOL��LQJHQXL�FULVWLDQL��GHO��&DXFDVR��1HO������OR�]DU�3DROR�,����������������D�GLVWDQ]D��GL�GXH�DQQL�GDOOD�PRUWH�GL�(UDFOL��EDVDQGRVL�VXO��SDWWR�GD��OXL�VWLSXODWR��GLFKLDUDYD�XQLODWHUDOPHQWH�O
DQQHVVLRQH��GHOOD�*HRUJLD�DOO
LPSHUR��FKH�VDU�FRQVXPDWD�XQ�DQQR�GRSR��VRWWR�LO�VXR�VXFFHVVRUH����$OHVVDQGUR� ,���FKH���GHFUHW���HVSUHVVDPHQWH���OD�VRSSUHVVLRQH��GHO��UHJQR��,O�VXFFHVVRUH�GL��(UDFOL���*LRUJL��;,,��PRULYD��GRSR��DSSHQD�WUH�DQQL�GL�UHJQR���SRFR��SULPD��GHOO
DUULYR�GHOOH��WUXSSH�UXVVH�D�7ELOLVL��JLXVWR�LQ�WHPSR�SHU�QRQ�YHGHUH��OD�ILQH�GHOOD�VXD�PLOOHQDULD�GLQDVWLD�H�GHOOD�VRYUDQLW�GL�XQ��UHJQR�DQWHULRUH� � D�TXHOOR� UXVVR�GL�SL�GL�PLOOH�DQQL�� ,O� �FRPSRUWDPHQWR� UXVVR� �VL� � ULYHOD� WDQWR�SL�VFRQFHUWDQWH�LQ�TXDQWR��LO��UH��GHOOD�*HRUJLD��TXDVL�YDVVDOOR�SHU�VHFROL�GHOOR�6KDK�GHOO
,UDQ�FKH�VH�QH� ULVHUYDYD� O
LQYHVWLWXUD�� QRQ� HUD� VWDWR� ULPRVVR� GDO� VXO� WURQR�� � (G� (UDFOL�� � SUHGD� � SXUH� OXL��QRQRVWDQWH� OD� VXD� VWDWXUD� � GL� � XRPR� � GL� 6WDWR�� � � GHOOD� � WLSLFD�� � LQDYYHGXWD� � ILGXFLD� � GHOOH���
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SRSROD]LRQL�FULVWLDQH����GHO���0HGLR���2ULHQWH���VXOOH����LQDIILGDELOL�����HG�HIIHWWLYDPHQWH��LQHVLVWHQWL����SRWHQ]H�FULVWLDQH��� FKH��IRVVHUR�HXURSHH��R�UXVVD����DYHYD�VWLSXODWR�O
DOOHDQ]D�FRL�UXVVL��SURSULR�QHOOR��VYHQWXUDWR�LQWHQWR�GL�JDUDQWLUH�PDJJLRUH�VDOGH]]D��DO��VXR�SDHVH������1RQ� � VRGGLVIDWWL� � GL� DYHU� VRSSUHVVR� LO� UHJQR�� � � QHO� � ����� L� 5XVVL� � VRSSUHVVHUR� � SXUH� LO�FDWKROLFRVVDWR�VRVWLWXHQGROR��FRQ��XQ�HVDUFDWR���L���FXL���WLWRODUL��IXURQR���D���SDUWLUH���GDO���������HVFOXVLYDPHQWH�UXVVL��PHQWUH�LO�SDOHRVODYR�VRVWLWXLYD�FRPH�OLQJXD�OLWXUJLFD��LO��JHRUJLDQR��DQWLFR��6XE� � DQDORJD� � VRUWH� � DQFKH� � OD�*HRUJLD� � � RFFLGHQWDOH�� � FKH� � HUD� � VWDWD� �GRWDWD� �GL� �XQ� � �SURSULR�FDWKROLFRVVDWR��ILQ��GDO�������L�UXVVL�OR�VRSSUHVVHUR��QHO������� TXDVL��SUHOXGLR�DOOD�VRSSUHVVLRQH�GHO�FDWKROLFRVVDWR�PDJJLRUH��GL�.DUWOL�H�.DNKHWLD��FLRq�GHOOD�*HRUJLD�RULHQWDOH�1HO� � ������ � FRQ� � LO� FUROOR� GHOO
LPSHUR� � ]DULVWD�� � OD� � &KLHVD� JHRUJLDQD� � SRW� � ILQDOPHQWH��OLEHUDUVL���UHVWDXUDUH��LO���SURSULR�&DWKROLFRVVDWR��H�ULSULVWLQDUH�OD�SURSULD�OLQJXD�OLWXUJLFD���6ROR�QHO������� � � � HVVD� � ULVWDELO� OD� FRPXQLRQH� FRQ� � OD� &KLHVD� � UXVVD�� SUHYLD� � � JDUDQ]LD� � GHOOD� � SURSULD��DXWRQRPLD���LQ��SLHQR���UHJLPH�VRYLHWLFR�H�LQ�PH]]R�DOOD�JXHUUD�FKH�LQIXULDYD�DOOH�SRUWH����,��JHRUJLDQL��XQLWL�FRQ�5RPD��RVVLD�L��FDWWROLFL���VRQR��XQD�PLQRUDQ]D��HVLJXD��QRQRVWDQWH�OD�FRSLRVD� DWWLYLW� � GL� � � PLVVRQDUL� ODWLQL�� � UDSSUHVHQWDWL� � VRSUDWWXWWR� GD� � IUDQFHVFDQL�� � GRPHQLFDQL��WHDWLQL� �H�FDSSXFFLQL��4XHVWL�RSHUDURQR�TXDVL� LQ� �SDUDOOHOR� �DOOD� ORUR� �SUHVHQ]D� � WUD� �JOL� �DUPHQL���FRQ� � �SULQFLSL� �H� �PHWRGRORJLH�PLVVLRQDUL� �SXUH� �SL� �R�PHQR�VLPLOL��'DO������DO�������YL� � IX� �D�7ELOLVL� SHUVLQR� � XQD� � VHGH� � HSLVFRSDOH� � ODWLQD�� � &RPXQTXH� � � XQD� HOHPHQWDUH� � RUJDQL]]D]LRQH�FRPXQLWDULD�WUD�
BBBBBBBBBBBBBBBB
���� �&IU��3��$�� �ýµ2%$1,$1��9UDFCDNDQ�XO�HJUXWCLZQQHUw HZ� �QUDQFC� WHO�HNXWCLZQQHUw KD\HUL�PDVLQ� >/H� PHPRULH� GL� YLDJJL� JHRUJLDQH� H� OH� ORUR� LQIRUPD]LRQL� VXJOL� DUPHQL@�� (UHYDQ� ������$SSHQGLFH�� SS�� ��������� � 72/2/<$1�� � 6KDKDPLU� 6KDPLULDQ
V� 9RURJDLW� 3DUDWV� � �6QDUH� � RI�*ORU\��� LQ��7KH�$UPHQLDQ�5HYLHZ���YRO������6XPPHU�������1[��������SS�� ��������$UPMDQVNRH�RFYRERGLWHO
QRH�GYL]YHQLH�;9,�;9,,,��YY���L�DUPMDQVNLH�SRFHOHQLMD���&ERUQLN�VWDWHM���$FFDG��GHOOH�6F���G
$566�� ,VLWXWR�G
,VWRULD��(UHYDQ�������LQ�SDUW��SS���������������VV���9��*+28*$66,$1��4XHVW�IRU�(QOLJKWHQHPHQW�DQG�/LEHUDWLRQ��7KH�&DVH�RI��WKH��$UPHQLDQ��&RPPXQLW\��RI�,QGLD��LQ��WKH� � /DWH� � (LJKWHHQWK� &HQWXU\�� � UHOD]LRQH� � SUHVHQWDWD� DO� � &RQYHJQR� � �(QOLJKWHQPHQW� � DQG�'LDVSRUD���7KH��$UPHQLDQ�DQG�-HZLVK�&DVHV���8QLY��RI��&DOLI���/RV�$QJHOHV��1RY���������������PV��������L�JHRUJLDQL�XQLWL� �FRQ�5RPD��VL��DYU�DEEDVWDQ]D�WDUGL��QHO�������TXDQGR��VDUDQQR��SRVWL�VRWWR��OD�JLXULVGL]LRQH� GHO� YHVFRYR� GL� 7LUDVSRO
� LQ� 0ROGDYLD�� � ,Q� VHQR� � DO� � FDWWROLFHVLPR� � JHRUJLDQR� VL��VYLOXSSDURQR�� � QHO� � VHFROR� VFRUVR�� � GXH� � FRQJUHJD]LRQL� � UHOLJLRVH�� � DPEHGXH� � GHOO
,PPDFRODWD�&RQFH]LRQH���ULVSHWWLYDPHQWH��PDVFKLOH�H�IHPPLQLOH���IRQGDWH��QHO������ D�&RVWDQWLQRSROL�HG�RUD�HVWLQWH�SHU�PDQFDQ]D�GL��YRFD]LRQL��/
XOWLPR�UHOLJLRVR�YL�VL�VSHQVH�QHL�SULPL�DQQL�6HVVDQWD��5HVWD�GL� ORUR� OD� VLPSDWLFD� FKLHVD�� GHGLFDWD� D� �1RWUH� 'DPH� GH� /RXUGHV��� QHO� TXDUWLHUH� � %RPRQWL� GL�,VWDQEXO��SDVVDWD�LQGL�D�WXWWL�JOL��HIIHWWL�DOOD�SURSULHW�H�DOOH�FXUH�GHOOD�3UR�1XQ]LDWXUD�$SRVWROLFD���&RV�KDQQR�SXUH�WDFLXWR�LO�ULWR�H�OD�OLQJXD�JHRUJLDQD�LQ�TXHVWR��OXRJR�GL�FXOWR�FKH�QHO�SDVVDWR�QRQ�DYHYD�PDQFDWR�GL�VYROJHUH�DQFKH� �XQD GLVFUHWD�RSHUD�FXOWXUDOH�D�IDYRUH�GHL�SURSUL�FRQQD]LRQDOL��������������
,O�&DWKROLFRVVDWR�GHOO
$OEDQLD�FDXFDVLFD

1HO��SHULRGR��TXL�WUDWWDWR��LO��&DWKROLFRVVDWR��GHOO
$OEDQLD�FDXFDVLFD�HUD�SLXWWRVWR�XQ�VLPEROR�
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PHPRULDOH� GL� FL� FKH� HUD� VWDWD� OD� � SULPHYD� FULVWLDQLW� DOEDQLFD� GHO�&DXFDVR� �JOL� �$O�XDQNC� � GHJOL�VWRULFL��DUPHQL��JOL�+HUQL�GHL�JHRUJLDQL��JOL�$UUkQ�GHJOL��DUDEL��FKH�QRQ�XQD�UHDOW�GL�FRQWHQXWL�HWQR�FXOWXUDO�ULWXDOL��/H� UDJLRQL� VWRULFKH� � GL� � WDOH� � VLWXD]LRQH� � � ULVDOLYDQR� �D� � VHFROL� � LQGLHWUR�� ,QIDWWL���O
$OEDQLD� FDXFDVLFD�RULJLQDULD�� � DOPHQR�D� � SDUWLUH� �GDL�SULPL� � VHFROL� � D�&��� HUD� FRVWLWXLWD�GD�XQD�GLVWHVD� � GL� � WHUULWRUL� VLWXDWL� DG�RYHVW� GHOOH� ULYH� VXSHULRUL� GHO�0DU�&DVSLR� H� D�QRUG�HVW� GHO� FRUVR�LQIHULRUH�GHO�ILXPH�.XU�.XUD�� LO�&\UXV�GHL�URPDQL���LO�0W
N
YDUL�GHJOL��LEHUL������FKH�QH��FRVWLWXLYD��SXUH� � LO� �FRQILQH�PHULGLRQDOH�� �VHFRQGR��OH� �QRWL]LH� WUDPDQGDWHFL� �GDL� �JHRJUDIL� �H�VWRULFL�JUHFR�URPDQL� �6WUDERQH�� 3OLQLR� LO� 9HFFKLR�� 7RORPHR��� � 1HO� � ��������� DOORUFK� LO� UHJQR� GHOOD� *UDQGH�$UPHQLD YHQLYD�GLYLVR� � LQ�GXH� � UHJQL� � ULVSHWWLYDPHQWH�RULHQWDOH�H�RFFLGHQWDOH� � � VSDUWLWL�TXDOL��]RQH��G
LQIOXVVR�WUD�L�3HUVLDQL�VDVVDQLGL�H��L��%L]DQWLQL��YHQLYDQR��SXUH�WROWL�YDVWL�WHUULWRUL�DO�5HJQR��DUPHQR��G
RULHQWH��QHOOH�VXH�HVWUHPH�SDUWL�QRUG�RULHQWDOL� D�VXG�GHO�FRUVR�LQIHULRUH�GHO��.XUD���SHU�HVVHUH�DQQHVVL�DO��UHJQR��DOEDQLFR���4XHVW
XOWLPR�YHQLYD��FRV��QRWHYROPHQWH�DPSOLDWR�YHUVR�LO�VXG��D��VFDSLWR��GHO�5HJQR��DUPHQR���YHUVR��UHJLRQL���LQ��PDVVLPD��SDUWH���DUPHQH����R�DUPHQL]]DWH��D�SDUWLUH� DOPHQR�GDJOL� LQL]L�GHO� ,,� VHFROR�D�&��� � VH�QRQ�JL�SULPD��4XHVWL�QXRYL� WHUULWRUL� DQQHVVL� DO�5HJQR� � DOEDQLFR�� SUDWLFDPHQWH� OH� DQWLFKH� UHJLRQL� DUPHQH� GHOO
$UFCD[� H� � GHOO
8WLNC�� YHQLYDQR��TXLQGL�D�IDU�SDUWH�GHOO
$OEDQLD��SXU�HVVHQGR�GL� VWRIID�HWQLFD��PD�VRSUDWWXWR�GL�OLQJXD�H�GL�FXOWXUD�DUPHQH�� ,O� SUHVWLJLR� GL� � � TXHVWH� XOWLPH�� LQVLHPH� RYYLDPHQWH� D� PRWLYD]LRQL� � SURYHQLHQWL� GDOOD��FROORFD]LRQH� JHRJUDILFD� GHL� WHUULWRUL� DQQQHVVL�� PROWR� � SL� DYYDQWDJJLDWD� � SHU� � OH� � SRVVLELOLW� GL��FRQWDWWR��FRQ��OD��JUDQGH�RLNXPHQH���LUDQR�EL]DQWLQD���IHFH��V��FKH��L��FHQWUL��GL��SRWHUH�DOEDQLFL��FLYLOL� H� UHOLJLRVL�� VL� VSRVWDVVHUR�VHPSUH�SL�GD�QRUG�D� VXG�� �3HU� �TXDQWR� � �FRQFHUQH� � OD� � VXSUHPD���DXWRULW���UHOLJLRVD��GHQRPLQDWD���FDWKROLFRV���VXO�PRGHOOR��VLUR�DUPHQR�LEHULFR���HVVD�SXUH�VFHVH�D�VXG��GRYH�VL� WURYDYD��VLFXUDPHQWH��JL�QHOOD�VHFRQGD�PHW� �GHO� �9,��VHFROR���FRO��ULVXOWDWR��FKH��OH��SURIRQGH� � UDGLFL�GHPRJUDILFKH�� � � LQ� �TXHVW
DUHD�� �GHOOD� OLQJXD� �H� � FXOWXUD� � DUPHQH� ILQLVVHUR� �SHU��HVHUFLWDUH��XQ��LQIOXVVR��VHPSUH��SL���PDVVLFFLR�QHOO
DUPHQL]]DUH��OD��&KLHVD��DOEDQLFD�H�LO��VXR��ULWR���,QIOXVVR�PDJJLRUPHQWH�IDFLOLWDWR�GDO�PDQFDWR�SURFHVVR�GL�IRUPD]LRQH�GL�XQD�VROLGD��WUDGL]LRQH��GL�FXOWXUD�VFULWWD��D��GLIIHUHQ]D��GL��TXDQWR�DYYHQLYD�QHOOH�FRQILQDQWL�$UPHQLD�H�*HRUJLD�������������������BBBBBBBBBBBBBBBB
���� /
XQLFD� VWRULD� FRPSOHWD� GHOOD� &KLHVD� JHRUJLDQD� VL� GHYH� D� 0�� 7$0$5$7,�� /
eJOLVH�JpRUJLHPQH��5RPH� ������ � DVVDL� GDWDWD� � H� QRQ� HVHQWH�� � � SXUWURSSR�� � GD� � ID]LRVLWj�� � SHU� � TXDQWR���ULJXDUGD� � � LQ�VSHFLH� �JOL�DUPHQL��8QD�EXRQD�VHOH]LRQH�ELEOLRJUDILFD� � �GDWD� � LQ�-��$66)$/*�� 3��.5h*(5�� 3HWLW� GLFWLRQQDLUH� GH� O
2ULHQW� � &KUpWLHQ�� WUDGXFWLRQ� � HW� � DGDSWDWLRQ� � � &HQWUH���,QIRUPDWLTXH��HW� %LEOH��%UHSROV���������VRWWR��eJOLVH�JpRUJLHQQH����/
RULJLQDOH��WHGHVFR��.OHLQHV�:|UWHUEXFK�GHV�FKULVWLOLFKHQ�2ULHQWV���GHO����������$QFKH��OD��&KLHVD��DOEDQLFD��FRPH��OH��FRQVRUHOOH��DUPHQD��H�LEHULFD��HEEH�OH�VXH��HVLWD]LRQL�SUR�H�FRQWUR�&DOFHGRQLD�SULPD�GL�HQWUDUH�GHILQLWLYDPHQWH�QHOO
RUELWD�GHO�SUH�FDOFHGRQLVPR��DUPHQR��TXDOH���DUHD��VHULRU���FRPH�OR�VDU�G
DOWURQGH�OD��VWHVVD��JUDQGH�GLRFHVL���DUPHQD���GHOOD��UHJLRQH��GL���6LZQLNC�� � � LPPHGLDWDPHQWH� FRQILQDQWH� � DG� � RYHVW� � FRQ� � OH� � GLRFHVL� � DOEDQLFKH�� � ,O� � SURFHVVR�G
LQWHJUD]LRQH���FRQIHVVLRQDOH���GHO���&DWKROLFRVVDWR����DOEDQLFR�DOO
LQWHUQR���GHOOD���&KLHVD���DUPHQD���SX� � �FRQVLGHUDUVL� � �FRPH�GHILQLWLYDPHQWH� �FRQFOXVR�DJOL�DOERUL�GHOO
;,�VHFROR�� �7DQWR� �FKH�QHOOD��VHFRQGD� � PHW� � GHO� ;,,� VHFROR�� � LO� � JUDQGH� � &DWKROLFRV� � GL� &LOLFLD�� LO� VDQWR� 1HUVrV� 6YQRUKDOL��WUDWWDQGR�FRQ�O
LPSHUDWRUH��GL�%LVDQ]LR���0DQXHOH��&RPQHQR��SHU�O
XQLRQH�GHOOH�GXH��&KLHVH���JOL�VFULYHUj����(
��QHFHVVDULR��FKH�LR��SRUWL��D��FRPSLPHQWR��O
RSHUD�GHOO
XQLRQH��LQVLHPH�DO�&DWKROLFRV�GHJOL�$OEDQLFL�� SRLFK� � TXHVWL� GHWLHQH� � OD� VHGH�GL�*ULJRULV�� QLSRWH�GL�6DQ�*ULJRU� � GHOOD� �*UDQGH�$UPHQLD���LQIDWWL� QRL��VLDPR��UHFLSURFDPHQWH��LQ��XQD��FRQWLQXD�FRPXQLRQH���VSLULWXDOH��H��QXOOD��RSHULDPR��QDVFRVWDPHQWH���O
XQR�GDOO
DOWUR��������1HJOL��DQQL��9HQWL�GHO�6HWWHFHQWR��DOORUFKp��XQD��
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SDUWH��GHO�SRSROR��DUPHQR��HVDWWDPHQWH�JOL�DELWDQWL�GHOO
DQWLFD��$UFCD[���LO�.DUDEDJK�GHL�VHFROL�GL�GRPLQLR�WXUFR���GDUj�LQL]LR�DOOD�VXD�SULPD�ORWWD��GL��OLEHUD]LRQH��DUPDWD�GHOO
HUD��PRGHUQD���WURYHUj��SLHQR� DSSRJJLR� � H� VRVWHJQR� QHO� &DWKROLFRV� �DOEDQLFR��� OD� FXL� � VHGH� � HUD� QHO� � PHUDYLJOLRVR��FRPSOHVVR��PRQDVWLFR��GL��*DQMDVDU�� QHOO
DOWR�.DUDEDJK�RGLHUQR����3XUWURSSR�� � O
RFFXSD]LRQH� �UXVVD�GHO� �&DXFDVR� �IX��GHOHWHULD�DQFKH��SHU�LO�&DWKROLFRVVDWR��DOEDQLFR���1RQ�DUGHQGR��FROSLUH��OD�VHGH���FHQWUDOH��GHOOD��&KLHVD��$UPHQD���LO���&DWKROLFRVVDWR���GL� (WFKPLDG]LQ�� � L� UXVVL� GHFUHWDURQR� GL� VRSSULPHUQH� � OD� � VXIIUDJDQHD� �DOEDQLFD��� � ,O� PDJJLRU�ULJXDUGR� YHUVR� JOL� DUPHQL�� � LQ� � FRQIURQWR� FRL� � JHRUJLDQL�� � GHULYDYD�RYYLDPHQWH�GDO� IDWWR� FKH� � L��SULPL� �QRQ�HVVHQGR�FDOFHGRQLWL�� OD� � VRVWLWX]LRQH�GHO� ORUR�&DWKROLFRV�FRQ��XQ�(VDUFD� �UXVVR� �QRQ�SRWUHEEH�WURYDUH��DOFXQD���JLXVWLILFD]RQH���GL�RPRGRVVLD���FRPH��VL�SRWHYD�LQYHFH�SUHWHQGHUH��WUD��&KLHVH��GHOOD�PHGHVLPD���FRQIHVVLRQH����&L��QRQ��LPSHG��QRQGLPHQR���FKH���GXH�FDWKROLFRVVDWL��QHL�WHUULWRUL� GHOO
LPSHUR�� VHPEUDVVHUR� WURSSL� � LQ� VHQR� � DOOD� PHGHVLPD� &KLHVD�� QRQRVWDQWH� OD�OXQJKLVVLPD��WUDGL]LRQH�VWRULFD�H�QRQRVWDQWH��SHU�GL�SL���LO�ULFRUGR�H�OD�UDSSUHVHQWDQ]D��DQFKH��VH�RUPDL� VLPEROLFL�� GL� XQ� YHWXVWR� SRSROR�� &RVu�� QHO� � ������ GDWD� GHOO
HVSXOVLRQH� GHILQLWLYD� GHO�GRPLQLR� SHUVLDQR� GDO�&DXFDVR� �PHULGLRQDOH� � H� � GDOO
$UPHQLD� � RULHQWDOH� � D� � IDYRUH� � GHOO
LPSHUR��UXVVR���TXHVWR��SRQH�ILQH�DO�
BBBBBBBBBBBBBBBB

����&IU���3*���&/;;;,,,���FRO���������6X��TXHVWL��QHJR]LDWL�G
XQLRQH��FIU���%��/��=(.,<$1��8Q�GLDORJXH��RHFXPpQLTXH��DX��;,,H VLqFOH��OHV�SRXUSDUOHUV�HQWUH OH�FDWKROLFRV�6W�1HUVrV�6YQRUKDOL�HW�OH��OpJDW��LPSpULDO��7KpRULDQRV�HQ�YXH��GH��O
XQLRQ��GHV��(JOLVHV�DUPpQLHQQH��HW�E\]DQWLQH��LQ�$FWHV�GX�;9H &RQJUqV� �,QWHUQDWLRQDO�G
eWXGHV� � �E\]DQWLQHV��� $WKqQHV���6HSW�� ��������,9��� �+LVWRLUH��&RPPXQLFDWLRQV���$WKqQHV�������SS������������,'����/HV��UHODWLRQV�DUPpQR�E\]DQWLQHV��DSUqV�OD�PRUW� GH� 6W� 1HUVrV� 6YQRUKDOL�� � LQ� � ;9,�� ,QWHUQDWLRQDOHU� %\]DQWLQLVWHQNRQJUHVV�� $NWHQ�� ,,���� LQ���-DKUEXFK� GHU� |VWHUUHLFKLVFKHQ� %\]DQWLQLVWLN��� ������ SS�� ��������� � ,'��� 7KH� $UPHQLDQ��&RPPXQLW\��RI��3KLOLSSRSROLV��DQG��WKH��%LVKRS��,RDQQHV�$WPDQRV�,PSHULDO�/HJDWH�WR�&LOLFLD��LQ�%HWZHHQ� WKH�'DQXEH�DQG� WKH�&DXFDVXV�� �2ULHQWDO� �6RXUFHV� �RQ�WKH�+LVWRU\�RI� � WKH� �3HRSOHV� �RI�&HQWUDO�DQG�6RXWK�(DVWHUQ�(XURSH��HG��E\�*��.$5$��%XGDSHVW��������SS� ���������,'����1HUVqV�GH�/DPEURQ��H� �1HUVqV� �6KQRUKDOL��� � LQ�'LFWLRQQDLUH�GH�6SLULWXDOLWp��;,��3DULV�������FROO�� ������������������3��$1$1,$1���1DUVHWH�,9�.OD\HW]L���LQ�%LEOLRWHFD��6DQFWRUXP��,;���5RPD���������FROO�� ��������� (�� � 68771(5�� � (LQH� � �gNXPHQLVFKH� %HZHJXQJ�� LP� ���� -DKUKXQGHUW� XQG� LKU�EHGHXWHQGVWHU�7KHRORJH���GHU�DUPHQLVFKH��.DWKROLNRV�1HUVHV�6FKQRUKDOL��LQ��.OHURQRPLD���W������IDVF������������SS���������+��.+$7&+$'285,$1��7KH�&KULVWRORJ\��RI�6W��1HUVHV�6KQRUKDOL�LQ�'LDORJXH�ZLWK�%\]DQWLXP��LQ���0LVFHOODQHD�)UDQFHVFDQD��������������SS���������������
&DWKROLFRVVDWR�DOEDQLFR��ULGXFHQGROR�DO�UDQJR�GL��PHWURSROLD�,O�&DWKROLFRVVVDWR�GL��(WFKPLDG]LQ���DWWDQDJOLDWR� GDOOH� � SDXUH�� � LQGHEROLWR� GD� ORWWH� LQWHVWLQH� � H� � SHUSOHVVR� � VXOOD� OLQHD� � � SRLWLFD� � GD��VHJXLUH���QRQ��UHDJLVFH����PHQWUH���O
XOWLPR�FDWKROLFRV��GL��*DQMDVDU���6DUJLV�-YHODOLDQFC���QRQ��JRGH��SXUWURSSR�GHOOH��VLPSDWLH�GHL�SURSUL�IHGHOL��ROWUH�DG�HVVHUH�RVWHJJLDWR��GD�DOWL��HG�LQIOXHQWL�SUHODWL�������7UD�OH�FRQVHJXHQ]H�QHIDVWH���VXO�SLDQR���UHOLJLRVR���GHOOD��VRSSUHVVLRQH��GHO��&DWKROLFRVVDWR���GL�*DQMDVDU��XQR�GHL�PLJOLRUL�FRQRVFLWRUL�GHOOD�UHJLRQH��LO��YHVFRYR�0DNDU�%DU[XGDULDQFC��UHJLVWUDYD��YHUVR�OD�ILQH�GHO�VHFROR�VFRUVR��LO�UDSLGR�GHFOLQR�GHOOD�YLWD�PRQDVWLFD���������������
/
LVWLWX]LRQH� GHO��3DWULDUFDWR�DUPHQR�FDWWROLFR��H��OD��FRPXQLWj�HYDQJHOLFD
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7UD�L�IDWWRUL�FKH�FRQRUVHUR�DOOD�IRUPD]LRQH�GHO��3DWULDUFDWR�DUPHQR�FDWWROLFR��LVWLWXLWR�QHO�������DL� FLQTXH� � VHJXHQWL� � VHPEUD� SRWHU� DWWULEXLUVL� XQ� UXROR� SUHSRQGHUDQWH�� D�� OD� FRQWLQXLW� � GHOOH�WHQGHQ]H� � H� FRUUHQWL� IDYRUHYROL� DOOD� FRPXQLRQH� FRQ� 5RPD� LQGL� � GDL� WHPSL� � � GHO� � � 5HJQR� � GL��&LOLFLD�� �E��� �O
HVDVSHU]LRQH���SURGRWWD�GDOO
DWWHJJLDPHQWR��GHL��)UDWUHV�8QLWRUHV��SHU�FXL��QRQ��VL��SRW�VWDELOLUH��XQ��GLDORJR��FRVWUXWWLYR��WUD��OH��WHQGHQ]H PRGHUDWH��IDYRUHYROL��DOOD�FRPXQLRQH�FRQ�5RPD�H�JOL�]HODQWL�SHU��O
LGHQWLW��HWQRFXOWXUDOH��GHOOD�&KLHVD�$UPHQD��F���O
HVDVSHUD]LRQH��SURGRWWD�GDL��FLUFROL�SL��ROWUDQ]LVWL�GHOO
DOD�DXWRFHIDOLVWD�FKH��SL��GL�XQD�YROWD�QRQ�HVLW�D�ULFRUUHUH�DO�EUDFFLR�VHFRODUH� RWWRPDQR� � SHU� DUJLQDUH� OD� FUHVFLWD� GHL� �SDSLVWL��� G�� O
DVVROXWR� GLYLHWR�GL� RJQL� IRUPD�GL���FRPPXQLFDWLR� � LQ�VDFULV�� �SHU�FXL� �QRQ��UHVWDYD� �DOWUD�DOWHUQDWLYD�� �SHU�HYLWDUH� OD� ODWLQL]]D]LRQH�GHOOD� �FRPXQLWj�� �FKH�SURYYHGHUH� �DG�XQD�SURSULD�JHUDUFKLD��H�� LQILQH�� � O
RULHQWDPHQWR�JHQHUDOH�SRVWULGHQWLQR��FKH�IRUWHPHQWH�VSLQJHYD�LQ�WDO�VHQVR������1HO�������DOORUFK�DUULY�DOOH�RUHFFKLH�GL�0HFKLWDU�OD��YRFH�GHOO
LPPLQHQWH��DUULYR��D�5RPD�GHO�YHVFRYR�$EUDKDP��$UFLZLDQ��SHU�ULFHYHUH��GDOOH��PDQL�GL�%HQHGHWWR ;,9�LO�SDOOLR��SDWULDUFDOH��HG�HVVHUH� �GD� � OXL� �FRVWLWXLWR�� � LO�SULPR�QHOOD�VWRULD��3DWULDUFD� �GHJOL�DUPHQL� �FDWWROLFL�� �HJOL�� � LQ�XQD�OHWWHUD
BBBBBBBBBBBBBBBB

�����6XOOD��TXHVWLRQH��GHOO
$OEDQLD�VWRULFD GHO��&DXFDVR��H�GHOO
LGHQWLWj�HWQLFD�GHL�VXRL�DELWDQWL�XQ
�HVSRVL]LRQH�VLQWHWLFD��FKLDUD�H�VHUHQD�DG�XQ�WHPSR��FRQ�XQD�ELEOLRJUDILD�FRPSUHQGHQWH�OH�RSSRVWH� WHVL�SURSRVWH�DO�ULJXDUGR��FL�SDUH�HVVHUH�OD� �GLVFXVVLRQH��GL��3�� �'21$%e',$1��GHO�UHFHQWH�ODYRUR�GL�$��$���$.23-$1��>$���+��+$.2%<$1@���$OEDQLMD�$OXDQN�Y�JUHNR�ODWLQVNL[�L��GUHYQHDUPMDQVNL[� LVWRFYQLND[�� (UHYDQ� ������ 8QH� QRXYHOOH� PLVH� DX� SRLQW� VXU� O
$OEDQLH� GX��&DXFDVH���LQ��5e$UP����;;,��������������SS�������������7UD��L�FRQWULEXWL��QRQ��PHQ]LRQDWLYL��VL��WHQJD��SUHVHQWH��LQ��SDUW���*��'80e=,/���8QH� FKUpWLHQW�GLVSDUXH��LQ��-RXUQDO��$VLDWLTXH��������������������SS�����VV���H�LO�UHFHQWLVVPR��.��RVYHVYFYHQLMX��SUREOHP�LVWRULL��\��NXOWXU\��.DYND]NRM��$OEDQLL��L��YRVWRFYQL[���SURYLQFLL�$UPHQLL���W���,���D�FXUD�GL�3��0��0XUDGLDQ��� /���$���;XUVYXGLDQ���(UHYDQ� ������ � 6XOOH� TXHVWLRQL� PHWRGRORJLFKH�� LPSOLFDWH� LQ� � VLPLOL� ULFHUFKH�� � FL� SHUPHWWLDPR�DQFRUD�GL�ULQYLDUH�DO�QRVWUR�/R��VWXGLR�GHOOH�LQWHUD]LRQL�SROLWLFKH��FLW��Q�������6XOOD�&KLHVD�DOEDQLFD��LQ�SDUWLFRODUH���FL�SDUH�PROWR��EXRQD�OD��VHOH]LRQH��ELEOLRJUDILFD��LQ�-�� $66)$/*� � 3�� � .5h*(5�� � 3HWLW� GLFWLRQQDLUH� �FLW�� Q�� ����� VRWWR� �eJOLVH� DOEDQLHQQH����3DULPHQWL��OD���YRFH���$OEDQLHQV���GL��GHWWR��'L]LRQDULR���SXU���QHOOD���VXD�FRQFLVLRQH��FL�SDUH�WUD�OH�PLJOLRUL�YRFL�HQFLFORSHGLFKH��6XO�.XUD�FRPH�FRQILQH�PHULGLRQDOH�GHOO
$OEDQLD�FODVVLFD�VHFRQGR�L�JHRJUDIL�JUHFR�URPDQL���FIU�� DQFKH����)����/h%.(5����/HVVLFR���UDJLRQDWR�GHOO
DQWLFKLW�FODVVLFD��WUDG�� GL� &�� $��085(52�� 5RPD� ������ � ULVW�� DQDVWDWLFD� FRQ� XQD� SUHPHVVD� GL� 6F��0$5,277,��%RORJQD��������VRWWR��&\UXV������S����������0��%$5;8'$5($1&C��$UFCD[�>LQ�DUP�@��%DN�������SS��,9�9,��LQ�FLIUH�DUPHQH��'�=��PHPRUDELOH���������QRQ�QDVFRVH�OD�VXD�IRUWH�SHUSOHVVLW�GL�IURQWH�DG�XQD�VLWXD]LRQH��FKH�FHUWDPHQWH��QRQ��FRPEDFLDYD�FRQ�OD�VXD��YLVLRQH��HG��LPSRVWD]LRQH�HFFOHVLRORJLFD���FRP
��IDFLOH��GHGXUUH��GD���TXDQWR� � QH� � DEELDPR� GLVFRUVR�� � 1RQ� � HUD� SHU� TXHVWR� O
RULHQWDPHQWR� � SUHYDOHQWH� � QHOOD� &KLHVD�FDWWROLFD��DQ]L��OD�SRVL]LRQH�GL�0HFKLWDU�VXRQDYD�QRQ�VROR�FRPH��XQD��YRFH�PDUJLQDOH��PD�TXDVL��GL� � VRVSHWWD� � �FDWWROLFLWj�� 4XLQGL� � JOL� � HYHQWL� � VHJXLURQR� � LO� ORUR� � FRUVR� � H� � O
$UFLZHDQ� � IX�LQWURQL]]DWR� FRPH� 3DWULDUFD� GHJOL� $UPHQL� FDWWROLFL�� DJJLXQJHQGR� D� TXHOOR� � GL� � 3DWULDUFD� � LO�WUDGL]LRQDOH��WLWROR��SULPD]LDOH��GHOOD�&KLHVD��$UPHQD���&DWROLFRV���(JOL��IX��GXQTXH��ULFRQRVFLXWR��
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FRPH�&DWKROLFRV�3DWULDUFD���FRQ��LO�WLWROR�VSHFLILFR���GHOOD��&DVD��GL�&LOLFLD���7DQQ�.LOLNLR\�������/D��VHGH��SDWULDUFDOH�VL�VWDELO�D�%]RPPDU���VXL��PRQWL��GHO�/LEDQR���GRYH�ULPDVH�ILQR�DO�������1HO�IUDWWHPSR��H��SUHFLVDPHQWH�QHO������H�������L�0HFKLWDULVWL�GL�9HQH]LD��G
DFFRUGR�FRQ�OH��DOL�SL�DSHUWH�GHO�FOHUR�DSRVWROLFR��SURPRVVHUR�GXH�JUDQGL��WHQWDWLYL�GL��XQLRQH���IDOOLWL��SXUWURSSR�D�FDXVD��GHL��WUDQHOOL��WHVL��GDL�IDQDWLFL��G
DPEH��OH�SDUWL��1HO��������OD��6XEOLPH��3RUWD��ULFRQREEH��XIILFLDOPHQWH���OD�FUHD]LRQH�GL�XQD�VHGH�SULPD]LDOH�D�&RVWDQWLQRSROL� SHU� JOL� � DUPHQL� FDWWROLFL�� � LO� � FKH� � FRPSRUWDYD� LO� � ULFRQRVFLPHQWR� � XIILFLDOH� � GL�TXHVWL� � FRPH� � �PLOOHW��� �FLR� � FRPH� �XQD� � FRPXQLW� � HWQRUHOLJLRVD�GLVWLQWD�FRQ�XQ�SURSULR�VWDWXWR�FRPXQLWDULR�1HO��������FRQ�OD�IDPRVD�EROOD��5HYHUVXUXV���FKH�GDU��OXRJR�DG��HQRUPL��WXUEROHQ]H�DOO
LQWHUQR�GHOOD� VWHVVD� � FRPXQLW� � DUPHQD�FDWWROLFD�� �3LR� ,;�GHFUHWz�� DVVHFRQGDQGR� LO�YRWR�GHO� �SULPDWH� �GL�&RVWDQWLQRSROL�� �0RQV��$QWRQ�+DVXQ���SULPDWH�GDO�������� �O
XQLRQH�GHOOD��SURYLQFLD��SULPD]LDOH�FRQ�LO��3DWULDUFDWR��VRWWR��XQ
XQLFD�JLXULVGL]LRQH���QHOOD�SHUVRQD�GHOOR�VWHVVR�3ULPDWH�H��WUDVIHUHQGR�OD�VHGH�SDWULDUFDOH�D�&RVWDQWLQRSROL��,O�3DWULDUFD�+DVXQ�IX�XQ�SHUVRQDJJLR��DVVDL�GLVFXVVR�LQ�YLWD�H��LQ��VHJXLWR��SHU�OH�VXH�LQL]LDWLYH�GL�ULIRUPD��FDQRQLFD��H��GL�ULVWUXWWXUD]LRQH��GHOOD��FRPXQLW�DUPHQD�FDWWROLFD���DYHQWL��FRPH�FULWHULR��H�PRGHOOR�OD�GLVFLSOLQD�ODWLQD��8Q
LQL]LDWLYD���LQYHFH��FKH��KD��PHULWDWR��XQDQLPH��ULFRQRVFLPHQWR�����OD� � IRQGD]LRQH� � D� &RVWDQWLQRSROL�� QHO� ������ GHOOD� &RQJUHJD]LRQH� GHOOH� 6XRUH� � $UPHQH�GHOO
,PPDFRODWD�&RQFH]LRQH��GL�FXL�HJOL�IX�XQ�GHYRWR�SURPRWRUH��H�SURWHWWRUH���'L�VHJQR�RSSRVWR��SXUWURSSR��LO�GHVWLQR�ULVHUYDWR�DO�EHQHPHULWR��2UGLQH��GHL�PRQDFL�DQWRQLDQL�OD��FXL��HVWLQ]LRQH���VL�FROOHJD�� � LQ� � QRWHYROH� � SDUWH�� � DOOH� � HVDVSHUDWH� � FRQWURYHUVLH� � H� GLYLVLRQL� VXVFLWDWH�GDOOD�SROLWLFD�HFFOHVLDVWLFD� GL�+DVXQ�� LO� FXL� SDWULDUFDWR� � VL� FRQFOXVH� FRQ� OH� GLPLVVLRQL� QHO� ������ 6L� � WUDVIHU� D��5RPD���GRYH��FUHDWR�FDUGLQDOH��IRQG�QHO��������LO��3RQWLILFLR�&ROOHJLR�$UPHQR������BBBBBBBBBBBBBBBB
���� �/HWWHUD�Q�������/D�FRUULVSRQGHQ]D�GL� �0HFKLWDU�� � VHSSXU�VWDPSDWD�� �QRQ� �SXEEOLFDWD����HVVHQGR��O
HGL]LRQH��D���VWDPSD�GHVWLQDWD��DG�XVR�LQWHUQR��SUR�PDQXVFULSWR���0HFKLWDU��DYHYD��JL�FKLDUDPHQWH HVSRVWR��LO�VXR�SHQVLHUR��LQ��PHULWR���DL��&DUGLQDOL�GH��3URSDJDQGD�)LGH�ILQ�GDO�������/HWW��GHO����IHEEUDLR��������LQ�6FKLDULPHQWL�H�'RFXPHQWL��UDFFROWD�DQRQLPD��VHQ]D�LQGLFD]LRQH��GL�OXRJR��H��GDWD��GL�GRFXPHQWL�ULJXDUGDQWL��0HFKLWDU��H��O
2UGLQH���&RPXQTXH���GRSR�O
DYYHQXWR�ULFRQRVFLPHQWR� GHO� QXRYR� 3DWULDUFD� � GD� SDUWH� GHOOD� 6DQWD� 6HGH��0HFKLWDU� JOL� DWWHVWD� QHOOH� VXH�OHWWHUH� XQ� GHIHUHQWH� � RVVHTXLR�� � FRQIRUPH� � DO� VXR� � SULQFLSLR� � GL� � REEHGLHQ]D� LQFRQGL]LRQDWD��DOO
DXWRULWj�� �DQFKH��TXDQGR��VL��VLD��GL��SDUHUH�GLYHUVR���&RV�VL�HUD�SXUH�FRPSRUWDWR�HJOL�GRSR�OD�SUHYDOHQ]D�� �D�5RPD��� �GHOOD�� � WHQGHQ]D���ULJRULVWD�� �QHOOD�� �TXHVWLRQH��� �GHOOD��FRPPXQLFDWLR�LQ�VDFULV��� LQJLXQJHQGR�DL�GLVFHSROL��QHOOD�PDQLHUD�SL� ULJRURVD��GL� WURQFDUH�TXDOVLDVL�GLVFXVVLRQH�LQ�SURSRVLWR�� 3HU� XOWHULRUL� DSSURIRQGLPHQWL� H� SHU� L� GHWWDJOL� VWRULFL� FIU�� � $%$*,$1�� /D� TXHVWLRQH�GHOOD��FRPPXQLFDWLR�LQ�VDFULV���FLW��Q������������ � ,O� �&DWKROLFRV� �GHOOD�&KLHVD� �DXWRFHIDOD�� � WLWRODUH� �GL�&LOLFLD�� �SRUWD� LO� WLWROR��GHOOD�*UDQ�&DVD� GL� � &LOLFLD�0HFL� � 7DQQ� .LOLNLR\��� � � /
DSSHOOD]LRQH�� � SL� � �GLPHVVD��� � � GHL� � � 3DWULDUFKL�&DWKROLFRL�FDWWROLFL�SDUH�VLD�VWDWD�GHWWDWD��QRQRVWDQWH�WXWWR��GD�XQ��VHQVR�HFFOHVLDOH�WUDGL]LRQDOH�GL�QRQ�FUHDUH�XQR��VGRSSLDPHQWR�GL��WLWROL���DL�YHUWLFL�JHUDUFKLFL��QHOO
DPELWR GL��XQ��PHGHVLPR�ULWR��������������

/D� � VHGH� SDWULDUFDOH� ULPDVH� D� &RVWDQWLQRSROL� ILQR� � DO� � ������ TXDQGR� � VL� GHOLQH� FKLDUD�VXOO
RUL]]RQWH�OD�YLWWRULD�GHOOH��IRU]H�NHPDOLVWH��LQ�7XUFKLD�H�OD�ILQH�GHOOD�WXWHOD���LQWHUQD]LRQDOH��VX�&RVWDQWLQRSROL���,O��WUDXPD�GHO�JHQRFLGLR���VXELWR��GDJOL��DUPHQL�GHOO
LPSHUR��RWWRPDQR��QHO����������GDL�FXL�RUURUL��L��VXSHUVWLWL�VWDYDQR�DSSHQD�YHQHQGR�IXRUL��VSLQVH�LO�UHVSRQVDELOH�GHO�PRPHQWR��
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0RQV����+RYKDQQrV���1D]OLDQ����9LVLWDWRUH���$SRVWROLFR���SHU���LO�3DWULDUFDWR���D�WUDVIHULUH�XQ
DOWUD�YROWD�OD�VHGH�SDWULDUFDOH���H�RUD��QHOOD��VXD�VHGH�RULJLQDULD�D�%]RPPDU�LQ��/LEDQR���PROWR��SL�YLFLQR��LQ� � YHULW� � DOOD� WHUUD� GL� &LOLFLD� GL� � FXL� � LO� � 3DWULDUFD�&DWKROLFRV� � SRUWD� LO� WLWROR�� ,O� WUDVIHULPHQWR�GLYHQQH� �GHILQLWLYR�DO�6LQRGR�SDWULDUFDOH� WHQXWRVL�D�5RPD�QHO�������,Q� �FRQFRPLWDQ]D��DQFKH�OD�&DVD�JHQHUDOL]LD�GHOOH�6XRUH�GHOO
,PPDFRODWD��&RQFH]LRQH�IX�WUDVIHULWD�D�5RPD������5LVDOH�DOOD�SULPD�PHWj�GHOO
2WWRFHQWR�OD�SHQHWUD]LRQH��GHOOH�PLVVLRQL��HYDQJHOLFKH�WUD�JOL�DUPHQL�� GL� SURYHQLHQ]D� � VRSUDWWXWWR� DPHULFDQD�� 1HO� ������ DQFK
HVVL� HEEHUR� LO� ULFRQRVFLPHQWR�LPSHULDOH�FRPH��PLOOHW��������
�,O�5LVYHJOLR��H�OD�&KLHVD�

,O� �5LVYHJOLR�� SURSULDPHQWH� GHWWR� � �=DUWC{QNC�� F�� ����������� VL� GLVWLQJXH� GDOOD� 5LQDVFLWD��9HUDFQXQG���SRLFK�FRPSRUWD��DOFXQH�QRYLW��VWUXWWXUDOL��H��VRVWDQ]LDOL��ULVSHWWR��DO��OXQJR��SHULRGR�SUHFHGHQWH�GL�IHUPHQWD]LRQL�LQQRYDWLYH�FKH�UDJJLXQJRQR�LO�FXOPLQH��WUD���LO���������������9D��GD��Vp�
BBBBBBBBBBBBBBBB

����,Q�YHULWj�XQ�SULPR�3RQWLILFLR�&ROOHJLR�$UPHQR�D�5RPD�HUD VWDWR��IRQGDWR�GD�*UHJRULR�;,,,��QHO�������SHU�DLXWDUH���O
LQWHUR�SRSROR��DUPHQR��WUDPLWH�O
LVWUX]LRQH�GHL�VXRL�ILJOL�PLJOLRUL���LQ�FRQVLGHUD]LRQH���GHOOD��VXD��IHGHOW��FULVWLDQD��H���LQ���ULFRUGR�GHOO
DLXWR�JHQHURVR�FKH�SL�GL�RJQL�DOWUR�SRSROR� G
RULHQWH� HVVR� DYHYD� � SUHVWDWR� DL�&URFLDWL�� 7XWWH� OH� VSHVH� GHO�&ROOHJLR� H� � GHJOL� DOXQQL�HUDQR�D�FDULFR�GHOOD�FDVVD�SRQWLILFLD��/D�FRVD�GXU�DSSHQD�SRFKL��PHVL��,O�VXFFHVVRUH�GL�*UHJRULR��6LVWR� 9�� ILQ� GDOOD� � SULPD� XGLHQ]D� FRQFHVVD� DO� &DUGLQDOH� 6DQWRUR�� �SURWHWWRUH�� GHO� &ROOHJLR��HVSUHVVH��OD�VXD�LQWHQ]LRQH�GL�FKLXGHUOR��DOOHJDQGR�O
DVVHQ]D��GL�IRQGL��QHOOH��ULVHUYH�GL�6��$QJHOR��OD� � VLWXD]LRQH� � QRQ� � GRYUHEEH� LQYHFH� � HVVHUH� � WDQWR� FULWLFD�� VHFRQGR� LO� 3DVWRU�� GDWR� FKH� � D� � 6��$QJHOR� HUDQR� FXVWRGLWL� � �������� VFXGL� G
RUR� H� ������� � G
DUJHQWR��� 'RSR� OD� VRSSUHVVLRQH� GHO�FRQWULEXWR�SRQWLILFLR��6DQWRUR��PDQWHQQH�DQFRUD��SHU��XQ�SR
�JOL�DOXQQL�D�SURSULH�VSHVH���EHQFK��FL��QRQ�IRVVH�JUDGLWR�D�6LVWR�9��$OOD��ILQH��QHOO
DXWXQQR�GHO�������WXWWL�JOL��DOXQQL��IXURQR�ULVSHGLWL�D�FDVD� �FIU��3ULPR� � FHQWHQDULR� � GHO�3RQWLILFLR�&ROOHJLR�$UPHQR� LQ�5RPD� �������������SS����������WHVWR�LWDOLDQR��O
HGL]LRQH��WULOLQJXH�LQ�DUPHQR��LWDOLDQR�H�LQJOHVH��������6XO�3DWULDUFDWR�H�OD�FRPXQLW��DUPHQR�FDWWROLFD���ROWUH�DG��$EDJLDQ���FLW��Q�������FIU��0�-��7(5=,$1���/H��3DWULDUFDW��GH�&LOLFLH�HW�OHV�$UPpQLHQV�&DWKROLTXHV��������������%H\URXWK��������9��7e.e<$1��/H�3DWULDUFDW�$UPpQLHQ�&DWKROLTXH�GH�&LOLFLH�DX�WHPSV�GH�*UpJRLUH�3LHUUH�9,��������������%H\URXWK�������*U���3(752:,&=��*OL���$UPHQL���QHOO
LPSHUR���RWWRPDQR��H��LQ���3RORQLD�� LQ� � � 6�� &RQJUHJDWLRQLV� � GH� � 3URSDJDQGD� )LGH�PHPRULD� � UHUXP�� � YRO�� � ,,,���� 5RPD�)UHLEXUJ�:LHQ���������SS����������,'����2ULJLQH��GHL��PRQDFL�DQWRQLDQL��DUPHQL���LQ��%D]PDYHS����������������SS�������������1��6(7,$1��*OL�DUPHQL�FDWWROLFL�QHOO
LPSHUR�RWWRPDQR��5RPD�������6XOOD� �&KLHVD� � DUPHQD� HYDQJHOLFD FIU�� 9�� +�� � 7227,.,$1�� � 7KH� $UPHQLDQ� (YDQJHOLFDO�&KXUFK��'HWURLW��0,��������6XO���FRQFHWWR��H��LO��VLVWHPD��RWWRPDQR��GHO��PLOOHW����FRQ�SDUWLFRODUH�ULJXDUGR�DJOL�DUPHQL�FIU�� $�.�� 6$1-,$1�� 7KH� � $UPHQLDQ� &RPPXQLWLHV� LQ� 6\ULD� XQGHU� 2WWRPDQ� 'RPLQLRQ��&DPEULGJH��0$�������
FKH�YL��q��SHU��L��SULPL��GHFHQQL��GHOO
2WWRFHQWR��XQD�VRYUDSSRVL]LRQH�WUD�OH�IDVL�SL�PDWXUH��GHOOD�5LQDVFLWD��H��L��SULPL�EDUOXPL�GHO��5LVYHJOLR���$��FDUDWWHUL]]DUH�TXHVW
XOWLPR��FRQFRUVHUR�DQ]LWXWWR�
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DOFXQL� IDWWRUL� � �VWUXWWXUDOL��� � D�� � � LO� � FDPELDPHQWR� � OLQJXLVWLFR�� � O
DUPHQR� � �PRGHUQR� � � V
LPSRQH�GHILQLWLYDPHQWH� �FRPH�OLQJXD�OHWWHUDULD��E��O
DSHUWXUD��YHUVR��OH�PDVVH���SRSRODUL�� �RSHUDWRUL� �GHO��5LVYHJOLR� �QRQ� �VRQR��SL� � � LQ�SUHYDOHQ]D�PRQDFL�HG�HFFOHVLDVWLFL��/D�FXOWXUD�GLYHQWD�SDWULPRQLR�SURPRVVR� � H�PDWXUDWR�� LQ� SULPD� LVWDQ]D�� GD� ODLFL�� � /D� �5LQDVFLWD�� � DWWXDWD� � GD� �PRQDFL� H� FOHUR��UDJJLXQJH�FRV�XQR� GHJOL��RELHWWLYL�SULQFLSDOL�GHL�VXRL�LVSLUDWRUL�H�SLRQLHUL��O
HOHYD]LRQH�FXOWXUDOH�GHOO
LQWHUR�SRSROR�4XHVWL� � IDWWRUL�� SHU� FRV� GLUH�� �VWUXWWXUDOL�� FRPSRUWDQR�� � D� ORUR� � YROWD�� � � LPSRUWDQWL� �QRYLW� �GL�FRQWHQXWR��� � LQ� � EUHYH�� � OD� VHFRODUL]]D]LRQH� � GHOOH� � WHPDWLFKH�� � RVVLD� � O
HPDQFLSD]LRQH� GDO�SUHGRPLQLR��HVFOXVLYR�R�SUHYDOHQWH�GL�TXHOOH��UHOLJLRVH��'
RUD�LQ�SRL� OD��FXOWXUD��DUPHQD��VWDU�DO��SDVVR��FRL��JUDQGL��PRYLPHQWL�HXURSHL���GDO�URPDQWLFLVPR�DOOH�DYDQJXDUGLH�G
LQL]LR��VHFROR���9D�SHU�WHQXWR�FRQWR�FKH�WDOH�VHFRODUL]]D]LRQH�QRQ�LPSOLF��DIIDWWR��DOPHQR��LQ��SURSRU]LRQL��GLIIXVH��HLQ��IRUPH��HVDVSHUDWH����JOL�DQWLFOHULFDOLVPL�LQ�YRJD�LQ�2FFLGHQWH��&L�VL�GHYH�FHUWDPHQWH��DO�UXROR��IRQGDPHQWDOH��VYROWR��GDO�FOHUR�LQ�WXWWR��LO��SURFHVVR��GL�PRGHUQL]]D]LRQH�GHOOD�FXOWXUD�H�GHOOD�YLWD�DUPHQH��7UD� OH� SULQFLSDOL� FRQTXLVWH� GHOO
HSRFD� VRQR� GD� � DQQRYHUDUVL�� D�� � O
LPSUHVVLRQDQWH� � � VYLOXSSR���GHOOD� VWDPSD�� � � TXRWLGLDQD� � H� SHULRGLFD�� � E�� O
LQFUHPHQWR� GHOOD� VFRODUL]]D]LRQH� H� � GHO� � OLYHOOR�PHGLR� � G
LVWUX]LRQH�� SUREDELOPHQWH� VXSHULRUH�� LQ� FHUWL� � FDVL�� � DO�PHGLR� � HXUSHR�� � F�� L� � FRQWDWWL�IUHTXHQWL� GHOOD� JLRYHQW� � FRQ� �JOL� DPELHQWL�XQLYHUVLWDUL�HXURSHL��G�� OD� VHQVLELOLW�YHUVR� L�SUREOHPL�VRFLR�SHGDJRJLFL� � �HPDQFLSD]LRQH� IHPPLQLOH�� HGXFD]LRQH� � SRSRODUH�� �FRQVLJOL� GL� TXDUWLHUH��DJJUHJDWL�DOOH�FKLHVH��HFF����
/D�4XHVWLRQH DUPHQD��OD�&KLHVD�PDUWLUH�

4XHVWH� � FRQTXLVWH� FRVWLWXLVFRQR�DO� WHPSR� VWHVVR� OH� �SUHPHVVH�SHU� �FXL� FL� VL� DYYLD��FRQ� ULWPL�VHPSUH�SL�LQFDO]DQWL�H�LQ��IRUPH�QXRYH��LVSLUDWH�DOOD�FUHVFHQWH�LPPHUVLRQH�QHOOD�PRGHUQLWj���YHUVR�OD���ULDWWXDOL]]D]LRQH���GHOOD 4XHVWLRQH��DUPHQD���RVVLD���GHOOH�DVSLUD]LRQL��DUPHQH�GL�OLEHUD]LRQH��OH� FXL� � UDGLFL� � VSURIRQGDYDQR� EHQ� � ORQWDQR� � QHL� � VHFROL�� �&RPH� �QHO� � SDVVDWR�� � DQFKH� � RUD� � WDOL�DVSLUD]LRQL� �DYHYDQR� �QHO�FOHUR�� � VLD�DOWR�FKH�EDVVR��DOFXQL� �GHL� ORUR�PDJJLRUL�SURWDJRQLVWL�H�XQ�SXQWR�FRVWDQWH�GL�ULIHULPHQWR��/D� � TXHVWLRQH� � YLHQH�� SXUWURSSR�� VWUXPHQWDOL]]DWD� � GD� � SDUWH� GHOOH� � � *UDQGL� � 3RWHQ]H� � HG����GUDVWLFDPHQWH� � WURQFDWD� � FRQ� � � OD� GHFLVLRQH�� GHO� JRYHUQR� RWWRPDQR� GHL� *LRYDQL� 7XUFKL�� GL��VUDGLFDUH�LO��SRSROR�DUPHQR GDOOD�VXD�WHUUD�QDWLD��'HL�FLUFD�GXH�PLOLRQL��H�PH]]R��GL��DUPHQL��FKH�SRSRODYDQR� O
,PSHUR� RWWRPDQR�� � SL� � GL� � XQ�PLOLRQH� � VRQR� ILVLFDPHQWH� VWHUPLQDWL� QHO� FDRV�GHOOD�SULPD� � JXHUUD� PRQGLDOH� WUD� LO� ����� H� LO� 
���� FRQ� O
HVSUHVVD� FRPSOLFLWj� � DXVWUR�WHGHVFD� � H�QHOO
LQGLIIHUHQ]D� GHJOL� $OOHDWL� � ������ � ,� � VXSHUVWLWL� VRSUDYYLYRQR� QHOO
HVLOLR� R� SHUGRQR� LGHQWLWj��FRPH�DYYHQQH��VSHVVR�FRQ�JOL�RUIDQL�H�SL��DQFRUD�FRQ�OH�RUIDQH��
BBBBBBBBBBBBBBBB

����*OL�VWXGL�VXO�*HQRFLGLR�H�VXOOD�4XHVWLRQH��DUPHQD��VRQR�VWDWL���LQ��FRQWLQXD��FUHVFLWD��QHJOL��XOWLPL��GHFHQQL���7UD���OH�SXEEOLFD]LRQL�SL�UHFHQWL�ULFRUGLDPR��9��1��'$'5,$1��7KH��+LVWRU\�RI�WKH� $UPHQLDQ� *HQRFLGH�� (WKQLF� &RQIOLFW� IURP� WKH� WKH� %DONDQV� WR� $QDWROLD�� � WR� WKH� &DXFDVXV��3URYLGHQFH�2[IRUG� ����� �FRQ� DPSLD� � HG� DJJLRUQDWD� ELEOLRJUDILD��� LQ� LWDOLDQR� UHVWD� WXWWRUD��IRQGDPHQWDOH���GL���)U���6,'$5,����/D��4XHVWLRQH��DUPHQD���QHOOD��SROLWLFD���GHOOH��*UDQGL��3RWHQ]H�
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(
��LO��SULPR�PDVVLFFLR�JHQRFLGLR�GHO�VHFROR��� WULVWHPHQWH�PDUFDWR���DKLPp���GD��WDQWL��JHQRFLGL������ULPDVWR� � SXUWURSSR� � � D� WXWW
RJJL�� � LO� SL� GHOOH� YROWH�� VFRQRVFLXWR� H� �PLVFRQRVFLXWR� � SHU�PHVFKLQL��FDOFROL� �SROLWLFL�� �0D� �HVVR�q�� �DO� � WHPSR� � VWHVVR�� �XQ�PDUWLULR� �FULVWLDQR�FROOHWWLYR��PDUWLULR�FKH�DFFRPSDJQz��OXQJR��L�VHFROL��OD�YLFHQGD�GHOOD�&KLHVD�$UPHQD��&KLHVD�GL��IURQWLHUD��SHU�YRFD]LRQH����7DOH��PDUWLULR��FROOHWWLYR��UDJJLXQJH���LO� FXOPLQH�QHOO
2EOD]LRQH��GHO���������,QIDWWL���SXU��HVVHQGR���O
LQWHQ]LRQH� JHQRFLGD� � GHO� JRYHUQR� ULYROX]LRQDULR� GHL�*LRYDQL� 7XUFKL� �PRWLYDWD� VRSUDWWXWWR� GD�IDWWRUL� GL� RUGLQH� GLYHUVR� GD� TXHOOR� UHOLJLRVR�� � IX� TXHVW
XOWLPR� � D� SUHVWDUH� LO� FULWHULR� GL��GLVFULPLQD]LRQH� � SUDWLFR� QHOOD� GHFLVLRQH� WUD� YLWD� H� PRUWH�� VL� � SRWXWR� VDOYDUH� FKL� DFFHWW� GL�DEEUDFFLDUH�OD�IHGH�LVODPLFD�������
/D�&KLHVD�GRSR�LO�'HVHUWR��$UPHQLD�H�OD�GLDVSRUD

,O�*HQRFLGLR�DUPHQR��FKLDPDWR�GDJOL�DUPHQL�0HW]�<HJKHUQ���,O�*UDQ��0DOH����IX��HVHJXLWR��D�SDUWLUH��GDOOD��GHSRUWD]LRQH��GHOOD�SRSROD]LRQH�FLYLOH�GDL�FHQWUL�DELWDWL�YHUVR�OH�]RQH�SL��LPSHUYLH�HGHVHUWH� � GHOO
LPPHQVD� � SHQLVROD� � DQDWROLFD� � �TXDVL� � LO� GRSSLR�GHOO
,WDOLD� � FRQ� � XQD�SRSROD]RQH��DOORUD��GL��SRFR��VXSHULRUH��DL�GLHFL��PLOLRQL����,O��GHVHUWR��QH�IX��XQ��FRQQRWDWR��LQVHSDUDELOH�QHOOH�VXH�YDULH�IDVL�ILQR�DO�JUDQ�GHVHUWR�VLULDQR�GL�'HLU�HO�=RU��WULVWHPHQWH��IDPRVR�SHU�OH�VXH�IRLEH�FKH�DFFRJOLHYDQR� JOL� � XOWLPL� UHVLGXL� GHOOH� FDURYDQH� VXSHUVWLWL�� QRQ� LQJKLRWWLWH� GDL� IOXVVL� GHO� ELEOLFR�(XIUDWH��1RQRVWDQWH��WXWWR��LO�SRSROR�H�OD�&KLHVD�DUPHQD��VRQR��VRUWL�GDO��'HVHUWR��ULVRUWL��,�VXSHUVWLWL�GHO��*HQRFLGLR�� � VFDPSDWL� �DO�GHVHUWR� � VLULDQR�� IRUPDURQR� OD�QXRYD�GLDVSRUD�DUPHQD�� �VSDUVD� �XQ�SR
�RYXQTXH�� ULXVFHQGR� QHOOD� GLIILFLOH� LPSUHVD� GL� IDU� ULYLYHUH� OH� SURSULH� LVWLWX]LRQL� FRPXQLWDULH� H�VRSUDWWXWWR�GL�WUDVPHWWHUH�DOOH�QXRYH�JHQHUD]LRQL�LO�VHQVR�GHOOH�SURSULR�UDGLFL��,O�&DWROLFRVVDWR�GL��&LOLFLD���GHOOD�&KLHVD�$SRVWROLFD��VL��VWDELO��DQFK
HVVD��LQ�/LEDQR��DG�$QWHOLDV��4XDQWR� � DOOD� 0DGUH� 3DWULD�� OD� 5HSXEEOLFD� G
$UPHQLD�� � RYH� � VL� HUDQR� ULIXJLDWL� SDUHFFKL�VRSUDYYLVXWL� DOOR� VWHUPLQLR� � VRSUDWWXWWR� GDOOH� � UHJLRQL� � SL� � RULHQWDOL� GHOO
$QDWROLD�� � XQ� � QXRYR��GHVHUWR� DWWHQGHYD� � LYL� OD�&KLHVD�� ,QIDWWL�� QHO������� GRSR�SL� � GL� � FLQTXH� VHFROL� � GDOOD� FDGXWD�GHO�UHJQR�GL�&LOLFLD��YHQLYD��SURFODPDWD��OD�5HSXEEOLFD��$UPHQD�LQGLSHQGHQWH��EHQFKp�VX�XQ�WHUULWRULR��PLQLPR��
BBBBBBBBBBBBBBBB
GDOOD�FKLXVXUD��GHO�&RQJUHVVR�GL�%HUOLQR�GHO��������DO�7UDWWDWWR��GL��/RVDQQD��GHO�������&('$0��3DGRYD� ������� � �7UD� � OH� �XOWLPH�SXEEOLFD]LRQL� LQ� ,WDOLD��&��087$),$1��0HW]�<HJKHUQ��%UHYH��VWRULD�GHO��*HQRFLGLR��GHJOL�DUPHQL��0LODQR�������ULVW���������$UPLQ��7��:HJQHU�H�JOL�$UPHQL�LQ�$QDWROLD�� ������ ,PPDJLQL� H� � WHVWLPRQLDQ]H�� D� FXUD� GL� $�0�� 6DPXHOOL� H� DOWUL�� 0LODQR� �������6XOO
DWWHJJLDPHQWR� GHO� � JRYHUQR� LWDOLDQR�� ROWUH� D� 6LGDUL�� VL� YHGD�� 6��0$128.,$1�� � /R� 6WDWR��LWDOLDQR�H�OD�TXHVWLRQH�DUPHQD��LQ�/L�$UPHQL�LQ�,WDOLD���D�FXUD�GL�%�/��=HNL\DQ��5RPD��������SS�����������VXOO
DWWHJJLDPHQWR�GHO� �9DWLFDQR�� �$�� �5,&&$5',�� �%HQHGHWWR� �;9��H� � OD� �FULVL� �GHOOD�FRQYLYHQ]D�PXOWLUHOLJLRVD�QHOO
,PSHUR�RWWRPDQR��LQ�%HQHGHWWR�;9�H�OD��SDFH�� ������D�FXUD�GL�*��5XPL��%UHVFLD�������SS�����������0��&$52//$���/D��6���6HGH��H��OD��4XHVWLRQH��DUPHQD��������
������LQ��6WXGLXP���IDVF����������SS�����������������,QGLSHQGHQWHPHQWH� GDO� IDWWR� GHO� PDUWLULR� � HVSUHVVDPHQWH� VXELWR�� FLR� DFFRPSDJQDWR�GDOO
HVSOLFLWD�FRQIHVVLRQH�GL�IHGH��FKH�LQQXPHUL�YLWWLPH�SURIHULURQR�HG��DWWHVWDWD�GD�XQD�OHWWHUDWXUD�GL�PHPRULH�VWHUPLQDWD�H�GDOOD��VWRULD�RUDOH��GL� WDQWL� � VRSUDYYLVVXWL�FKH� � OR��VWHVVR�VRWWRVFULWWR�SRW�VHQWLUH���YL�IX��LQ��RJQL��FDVR�TXHOOD���VLWXD]LRQH��RJJHWWLYD��FKH��
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GL��DSSHQD�������NP��TXDGUDWL��XQD�PLQLDWXUD��TXDVL��GHOO
$UPHQLD�VWRULFD����1HO���������TXHVWD��5HSXEEOLFD��YHQLYD���VRYLHWL]]DWD��,QL]LDYD��FRVu��GD�XQD�SDUWH��XQ�LQWHQVR�SHULRGR��GL��FRVWUX]LRQH�G
LQIUDVWUXWWXUH�� � G
LVWLWXWL� G
LVWUX]LRQH� H� GL� FXOWXUD�� GL� � SDUL� SDVVR�� � SHUz�� � VL� � UHJLVWUDYD��O
LQDUUHVWDELOH� � FUHVFLWD� � GL� � XQD�YLROHQWH� � GLWWDWXUD� � DWHD� FKH� IHULU� SURIRQGDPHQWH� � OD� � IHGH� � GHO�SRSROR���OD�&KLHVD��OH�VXH�LVWLWX]LRQL���O
LVWUX]LRQH��UHOLJLRVD��ROWUH�FKH�IRQGDPHQWDOL�GLULWWL�XPDQL�$� �SDUWLUH� �GDJOL� DQQL� ILQH�&LQTXDQWD� LQL]LD�SHU� � OD� �&KLHVD�$UPHQD� � XQ�SHULRGR�GL� UHODWLYR�UHVSLUR��JUD]LH�DO�VDJJLR��JRYHUQR�GHO��&DWKROLFRV�9D]NHQ�,�������������H�DO�JHQHURVR�DLXWR��FKH��OH�FRPXQLW� �GLDVSRULFKH� � IDQQR� �DIIOXLUH� �DG� �(WFKPLDG]LQ� �SHU� � � OD�FRVWUX]LRQH� �GL� �VWUXWWXUH�HG�LQIUDVWUXWWXUH��,O��UHVWR�q��TXDVL�GL�FURQDFD������


,Q�XQ�UHFHQWH�VWXGLR�VRVWHQHYDPR�FKH�OD�FULVWLDQLW���DUPHQD���IRUWHPHQWH��FDUDWWHUL]]DWD�GDO�VXR�HVVHUH�XQD� �FULVWLDQLWj� �GL�IURQWLHUD�� �GDOO
HVVHUH�LQ�IURQWLHUD�������4XHVWR��VFKL]]R��GHOOD�VXD��VWRULD� VX� XQ� DUFR� GL� TXDVL�PH]]R� �PLOOHQQLR�� � VSHULDPR� � FKH� DEELD� � FRQWULEXLWR� � D� SRUUH� WDOH�DVSHWWR��PDJJLRUPHQWH��LQ��OXFH��$EELDPR���FHUFDWR��GL��GHOLQHDUOR�VHQ]D�IDUQH�OD��VWRULD��GL��XQD�JHUDUFKLD�� PHWWHQGR� LQYHFH� LQ� ULVDOWR� GHOOD� VWRULD� FRQWHPSODWD� OH� FRPSRQHQWL� DQWURSRORJLFKH� H�FXOWXUDOL�QHOOR�VIRU]R�GL�FDSLUH���OH�GLQDPLFKH���G
LQWUHFFLR��GL��TXHVWH��XOWLPH��FRQ��OH���GLPHQVLRQL�HFFOHVLDOL�� �UHOLJLRVH��VSLULWXDOL��&L�VHQWLUHPR�VRGGLVIDWWL��QHO�QRVWUR��LQWHQWR���VH��VLDPR��ULXVFLWL��DOPHQR� � LQ� � SDUWH�� � D IDU� ULVSHFFKLDUH� � OD� YLWD� GHOOD�&KLHVD� DUPHQD� DWWUDYHUVR� OD� YLWD� � GHO� VXR�SRSROR�BBBBBBBBBBBBBBBB
QHOOD��UHFHQWH�� � OHWWHUDWXUD�WHRORJLFD�q�VWDWD�GHILQLWD�FRPH��6WDWXV�FRQIHVVLRQLV�����0DW\ULXP�GHV��9RONHV��� �3XHEOR� FUXFLILFDGR��� FIU�� /�� .$8)0$11�1�� ./(,1�� gNXPHQH� GHU� 0lUW\UHU�� LQ�0\VWLN�XQG�3ROLWLN��7KHRORJLH� LP� �5LQJHQ�XP� �*HVFKLFKWH� �XQG�*HVHOOVFKDIW��KHUDXVJ��YRQ� �(���6FKLOOHEHFN[�� -RKDQQ� �%DSWLVW� �0HW]� ]X� �(KUHQ�� �0DWWKLDV�*U�QHZDOG�9OJ��� �0DLQ]������� � SS������������ ,�� (//$&85,$�� (O� SXHEOR� FUXFLILFDGR�� LQ� )�� 6RWR� �D� F�� GL��� &UX]� \� UHVXUUHFFLyQ��3UHVHQFLD� \� DQQXQFLR� GH� XQD� ,JOHVLD� QXHYD�� 0H[LFR� '�� )�� ������ SS�� ������ �FLW�� GD�.DXIPDQQ�.OHLQ���FLW���S��������(��&+5,67(16(1��0DUW\ULXP��,,,���� LQ�7K5(��;;,,��������SS����������������8Q
DPSLD�WUDWWD]LRQH��FRQ�ELEOLRJUDILD�UDJLRQDWD��SHU�LO�SHULRGR�GDO������LQ�SRL�VL�KD�LQ�+LVWRLUH�GHV�$UPpQLHQV��FLW���Q�������FDSS���������SS�����������6XOOD� TXHVWLRQH� GHO� .DUDEDJK� VL� SRWU� YHGHUH�� %�� /�� =(.,<$1�� $UPHQLD�$]HUEDLJLDQ���FRPH��ULVROYHUH��LO�FRQIOLWWR��GHO�1DJRUQR�.DUDEDJK��LQ��$UHV���,,������GLF��������SS���������,'����3URFHVVL�GL����EDOFDQL]]D]LRQH����H���VHQWLHUL����GL����GHEDOFDQL]]D]LRQH�������$QDORJLD��H��WLSLFLW��GL�XQ�FDVR� �HPEOHPDWLFR�� � LO� �&DXFDVR�� � LQ� � � � � ��/HWWHUDWXUH�GL�)URQWLHUD�/LWWpUDWXUHV�GH�)URQWLqUH���,9����������SS�������������&IU���DQFKH��,O�5HJQR��������������������������������������6XOOH� � TXHVWLRQL� LQWHUHVVDQWL� OD�&KLHVD� FIU��� � ,QWHUYLVWD� � D�9D]NHQ� ,�� �FDWKROLFRV�� GHJOL�DUPHQL��D�FXUD�GL�%��/��=HNL\DQ���LQ��,O�5HJQR���������������QRY���S�����������%��/��=(.,<$1��8Q��3DSD�GDOOD���GLDVSRUD���LELG������������������PDJJLR����SS�������������,QWHUYLVWD��D��6XD��6DQWLW�.DUWHNLQ�,�FDWKROLFRV��GL��WXWWL��JOL�DUPHQL���D��FXUD�GL�%��/��=HNL\DQ��LELG����������������GLF����SS������������������� 5LIOHVVLRQL� SUHOLPLQDUL� � VXOOD� VSLULWXDOLW� DUPHQD�� � 8QD� � � � � � FULVWLDQLW� GL� �IURQWLHUD���PDUW\ULD� HG� DSHUWXUD� DOO
RLNXPHQH�� LQ� �2U&KU3HU��� ��� �������� SS�� ��������� FIU�� DQFKH� ,'��� 8Q��VLQJRODUH�LWLQHUDULR�GL�VSLULWXDOLWj��FLW��Q������
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8QLYHUVLWj�&D
�)RVFDUL��9HQH]LD�3RQWLI��,VW��2ULHQWDOH��5RPD������������ %RJKRV�/HYRQ�=(.,<$1�����
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