
/D�JHVWLRQH�GHL�VHUYL]L�DFTXD�OXFH�JDV�q�VWDWD�DIILGDWD�DG�+(5$�VSD��VRFLHWj�QHOOD�TXDOH�VRQRFRQIOXLWH�OH�D]LHQGH�PXQLFLSDOL]]DWH�GHL�WHUULWRUL�GL�5LPLQL�)RUOu��FHVHQD��5DYHQQD��,PROD��$0,��H%RORJQD�$OOD�VWHVVD�VRFLHWj�q�VWDWR�DIILGDWD�OD�JHVWLRQH�GHO�VHUYL]LR�GL�UDFFROWD��VPDOWLPHQWR��WUDWWDPHQWRH�UHFXSHUR�GHL�ULILXWL�XUEDQL�/D�QDVFLWD�GL�+(5$� VSD�q� OHJDWD�DO� SURJHWWR�GL� SRUWDUH� OD� QXRYD�D]LHQGD� LQ�%RUVD� DWWUDYHUVRO¶RIIHUWD�SXEEOLFD� LQ�YHQGLWD�H� O¶LPPLVVLRQH�GHOOH�D]LRQH�RUGLQDULH�DOOD�TXRWD]LRQH�GHO�PHUFDWRWHOHPDWLFR�D]LRQDULR��QHOOD�PLVXUD�PDVVLPD�GHO����SHU�FHQWR��UHVWDQGR�LO����SHU�FHQWR�DJOL�(QWL/RFDOL��/¶RIIHUWD�SXEEOLFD�q�DFFRPSDJQDWD�GDO�SLDQR� LQGXVWULDOH� UHGDWWR�QHO�JHQQDLR������FKHGHILQLVFH�OD�VWUDWHJLD�GHO�QXRYR�JUXSSR�/D�FROORFD]LRQH�GHOOH�D]LRQL�VXO�PHUFDWR�q�DYYHQXWD�D�ILQH�JLXJQR������
,/�3,$12�,1'8675,$/(

,O�SURFHVVR�GL�VYLOXSSR�GHOOD�QXRYD�D]LHQGD�q�LQGLFDWR�GDO�SLDQR�LQGXVWULDOH�$5($�*$6�±�+(5$�SXQWD�DG�XQ�DXWRQRPR�DSSURYYLJLRQDPHQWR�GHO�PHWDQR�VXO�PHUFDWROLEHUR� H� D� SUH]]L� FRPSHWLWLYL�� *Lj� QHO� SULPR� DQQR� OR� KD� IDWWR� SHU� ���� PLOLRQL� GL� PHWUL� FXEL�DFTXLVWDQGRQH�SRL�LQ�5XVVLD�DOWUL���PLOLDUGL���(¶�LQ�JUDGR�GL�DVVRUELUH�LQFUHPHQWL�GL�IDEELVRJQRVHQ]D� VLJQLILFDWLYL� LQYHVWLPHQWL� DJJLXQWLYL� H� GL� FRQFRUUHUH� DOO¶DFTXLVL]LRQH� GHOOD� JHVWLRQH� GHOVHUYL]LR�LQ�DOWUL�&RPXQL�H�SURYLQFH��YLFLQH�H�QRQ�
$5($� (/(775,&,7$¶ ±� +(5$� SXz� DFTXLVWDUH� HQHUJLD� QRQ� VROR� GDOO¶(1(/�� PD� GDOPHUFDWR� OLEHUR� HVWHUR� H� KD� XQ� SURJUDPPD� GL� VYLOXSSR� GHOOD� SURGX]LRQH� SURSULD� FRQ� ODFRVWUX]LRQH�GL�QXRYH�FHQWUDOL�DQFKH�FROOHJDWH�DOOD�FRJHQHUD]LRQH���H�DO�WHOHULVFDOGDPHQWR���IUDOH�TXDOL�HQWUR�LO������XQD�D�%RORJQD�H�XQD�D�&DVHUWD������PHJDZDWW�O¶XQD���XQD�D�5LPLQL�����PHJDZDWW��H�XQD�D�,PROD�����PHJDZDWW���/D�VWUXWWXUD�GHOOD�KROGLQJ�KD�GLPHQVLRQH�DGHJXDWD�DFRQFRUUHUH�LQ�SURSULR�DOO¶DFTXLVL]LRQH�GL�JURVVL�FOLHQWL�LQ�DPELWR�QD]LRQDOH�H�±�DQFKH�G¶LQWHVD�FRQO¶(1(/�±�DOOD�GLVWULEX]LRQH�LQ�QXRYL�WHUULWRUL�
&,&/2�'(//¶$&48$ ±�+(5$� q� LQ� JUDGR� GL� HVWHQGHUH� OH� SURSULH� SUHVWD]LRQL� VLD� QHOOHIRUQLWXUH� GL� DFTXD� �RJJL� GHVWLQDWD� DO� WHUULWRULR� GL� ���� &RPXQL��� VLD� QHOOD� GHSXUD]LRQH� ����&RPXQL��� FKH� QHOOD� JHVWLRQH� GHOOH� IRJQDWXUH�� (VHUFLWD� PLQX]LRVL� FRQWUROOL� FRQ� PRQLWRUDJJLRFRQWLQXR�VXOOH�DFTXH�SRWDELOL� GLVWULEXLWH�H� VX�TXHOOH� UHIOXH�GHSXUDWH��*UD]LH�DO� VXR�NQRZ�KRZSXz�RIIULUVL�D�WXWWH�OH�DUHH�OLPLWURIH�H�QRQ�
$0%,(17(� (� 5,),87, ±� +(5$� JHVWLVFH� OD� UDFFROWD�� GLIIHUHQ]LDWD� H� QRQ�� GHL� ULILXWLXUEDQL��DVVLPLODWL�H�VSHFLDOL��OD�VSD]]DWXUD�GHL�FHQWUL�XUEDQL��DUHH�H�VWUDGH�SXEEOLFKH��JLDUGLQL�SDUFKL�� H� LO� ODYDJJLR� GHOOH� VWUDGH�� OD� SXOL]LD� GHJOL� DUHQLOL�� L� FHQWUL� GL� UDFFROWD� GLIIHUHQ]LDWD�3URYYHGH� DO� WUDWWDPHQWR� H� UHFXSHUR� GHL� ULILXWL� VROLGL�� XUEDQL� H� VSHFLDOL�� DO� WUDWWDPHQWR� HUHFXSHUR� GHL� ULILXWL� VSHFLDOL� OLTXLGL� H� IDQJRVL�� DOOR� VPDOWLPHQWR� LQ� GLVFDULFD� GHL� ULILXWL� QRQUHFXSHUDELOL�� +V� SURJUDPPL� H� SRWHQ]LDOLWj� GL� VYLOXSSR� QHOOD� UDFFROWD� GLIIHUHQ]LDWD� H� QHOWUDWWDPHQWR�H�UHFXSHUR�
62&,(7$¶�23(5$7,9(�7(55,725,$/, �627�� ±� /¶DUHD�SULQFLSDOH� VHUYLWD�GD�+(5$�qVWDWD� VXGGLYLVD� FRQ� OD� FRVWLWX]LRQH� GL� FLQTXH� 6RFLHWj� 2SHUDWLYH� H� 7HFQLFKH�� +(5$� %RORJQD�+(5$�,PROD�±�)DHQ]D��RJJL�GHQRPLQDWD�+(5$�$0,���+(5$�5DYHQQD��+(5$�)RUOu�&HVHQD��+(5$5LPLQL��(VVH�KDQQR�OR�VFRSR�GL�HURJDUH�H�VYLOXSSDUH�L�VHUYL]L��SUHVLGLDUH�H�SRWHQ]LDUH�L�UDSSRUWLFRQ�JOL�HQWL�H�OH�RUJDQL]]D]LRQL�WHUULWRULDOL��(QWL�SXEEOLFL��RUJDQL]]D]LRQL�LQGXVWULDOL��DVVRFLD]LRQLGL� FDWHJRULD��� VYLOXSSDUH� L� VHUYL]L� ORFDOL� FROODWHUDOL� �LOOXPLQD]LRQH� SXEEOLFD�� ULVFDOGDPHQWR� HJHVWLRQH�FDORUH��VHUYL]L�SRVW�FRQWDWRUH��HFF���LQ�FRRUGLQDPHQWR�FRQ�OH�KROGLQJ�
+(5$� 6S$� UDSSUHVHQWD� O¶HYROX]LRQH� GHOO¶LPSUHVD� SXEEOLFD� ORFDOH� QHO� QXRYR� TXDGUROHJLVODWLYR��,Q�XQ�PHUFDWR�GHL�VHUYL]L�OLEHUDOL]]DWR��VL�SRQH�O¶RELHWWLYR�GL�PDQWHQHUH�H�VYLOXSSDUHL� ULVXOWDWL� UHDOL]]DWL� LQ� FHQWR� DQQL� GL� VWRULD� GL� $0,�� HYLWDQGR� LO� ULVFKLR� GL� DVVRUELPHQWR� QHOOHJUDQGL�PXOWLQD]LRQDOL�GL�VHWWRUH��+(5$�UHDOL]]D�XQLWDULDPHQWH�DG�DOWUH�LPSUHVH�SXEEOLFKH�GHOOHDUHH�YLFLQH�XQ�QXRYR�VRJJHWWR�GL�TXHVWR� WHUULWRULR� LQ�JUDGR�GL� FRQIURQWDUVL�QHO�PHUFDWR�FRQ� LJUDQGL�RSHUDWRUL�IDFHQGR�VHUYL]L�GL�TXDOLWj�D�SUH]]L�FRPSHWLWLYL�



/D� GLIHVD� GHO� UDGLFDPHQWR� WHUULWRULDOH� q� O¶DOWUR� REELHWWLYR� GD� UDJJLXQJHUH� HG� D� TXHVWRVFRSR� VRQR� VWDWH� FUHDWH� OH� VRFLHWj� RSHUDWLYH� ORFDOL� LQFDULFDWH� GHOOD� JHVWLRQH� WHFQLFD� QHL� YDULWHUULWRUL�PDQWHQHQGR� H� VYLOXSSDQGR� OH� UHOD]LRQL� SULYLOHJLDWH� FRQ� O¶XWHQ]D� WLSLFKH� GHOOH� D]LHQGHSXEEOLFKH�'D�XOWLPR�OD�FUHD]LRQH�GL�XQD�VRFLHWj�VSHFLDOL]]DWD�QHOOD�YHQGLWD�GHL�SURGRWWL�HQHUJHWLFLHG� LQ� JHQHUH� GHOOD� JHVWLRQH� GHOOD� UHOD]LRQH� FRQ� OD� FOLHQWHOD� �+(5$� &200�� V�U�O���� GRYUjVYLOXSSDUH�WXWWH�OH�RSSRUWXQLWj�SHU�DFTXLVLUH�L�YDUL�SURGRWWL�H�VHUYL]L�VXO�PHUFDWR�LQWHUQD]LRQDOHSHU� PLJOLRUDUH� HFRQRPLFDPHQWH� H� TXDOLWDWLYDPHQWH� OH� IRUQLWXUH� DOO¶XWHQ]D�� 4XHVWD� QXRYDLPSUHVD� GRYUj� SRUWDUH� D� VLQWHVL� OD� FXOWXUD� PXOWLVHUYL]LR� JLj� GL� $0,� H� OH� QXRYH� RSSRUWXQLWjDSHUWH�GDOOD�OLEHUDOL]]D]LRQH�QHO�VHWWRUH��KD�VHGH�D�,PROD�H�SRWUj� UDSSUHVHQWDUH�SHU� OD�QRVWUDFLWWj�XQ�QXRYR�SROR�GL�VYLOXSSR�HFRQRPLFR�
+(5$�,1�180(5,

,Q�+(5$�FRQIOXLVFRQR�6($%2��%RORJQD���$0,�H�7DXODULD��,PROD���$0,$�H�$0,5��5LPLQL��$5($� �5DYHQQD��� $0)� �)DHQ]D��� 7($0� �/XJR��� $6&� �&HVHQDWLFR��� 6,6� �6DQ� *LRYDQQL� LQ0DULJQDQR�� H� 81,&$� �)RUOu� ±� &HVHQD�� 6DYLJQDQR� H� 5LFFLRQH��� ULXQHQGRYL� WXWWH� OH� DWWLYLWjRSHUDWLYH�H�LQGXVWULDOL�,O�SLDQR�GHJOL�LQYHVWLPHQWL�����������SUHYHGH�O¶LPSLHJR�GL�ULVRUVH�SDUL�D�����PLOLRQL�GLHXUR�
6(59,=,�(52*$7,�'$�+(5$

*$6�±�*HVWLVFH�XQD�UHWH�GL�������.P�SHU�OD�GLVWULEX]LRQH�GHO�PHWDQR�D���������XWHQWLGL����&RPXQL�QHL�WHUULWRUL�GHOOH�SURYLQFH�GL�%RORJQD��5DYHQQD��)RUOu�±�&HVHQD��)LUHQ]H��)RUQLVFHDL� FOLHQWL� ��������PLOLRQL� GL�PHWUL� FXEL� GL� JDV�� WHU]D�D]LHQGD� LQ� DVVROXWR� LQ� ,WDOLD� H�SULPD� IUDTXHOOH�FKH�IDQQR�FDSR�D�(QWL�SXEEOLFL�ORFDOL�*UD]LH�DOOH�VXH�GLPHQVLRQL�q�LQ�JUDGR�GL�ULIRUQLUVL�VXO�PHUFDWR�QD]LRQDOH�H�LQWHUQD]LRQDOHH� GL� HVVHUH� DVVROXWDPHQWH� FRPSHWLWLYD� �H� TXLQGL� LQ� JUDGR� GL� HVSDQGHUVL�� VXO� PHUFDWR� GHOODGLVWULEX]LRQH�)RUQLVFH� WHOHULVFDOGDPHQWR� D� ������� XQLWj� LPPRELOLDUL� GHL� &RPXQL� GL� %RORJQD�� ,PROD�&DVDOHFFKLR� GL� 5HQR�� &DVWHOERORJQHVH�� 0RQWHUHQ]LR�� )RUOu� ±� &HVHQD� DWWUDYHUVR� �� LPSLDQWL� GLFRJHQHUD]LRQH��HOHWWULFLWj�H�FDORUH���H����LPSLDQWL�FRQYHQ]LRQDOL�H�GL�UHFXSHUR�HQHUJHWLFR�9HQGH�DQFKH�*3/�
(/(775,&,7$¶ ±�'LVWULEXLVFH�FLUFD�����PLOLRQL�GL�FKLORZDWW�RUD�D��������FOLHQWL�YLQFRODWLH� D� ���� FOLHQWL� LGRQHL� �JUDQGL� FRQVXPDWRUL� FKH� SRVVRQR� VFHJOLHUH� LO� IRUQLWRUH� QHO�PHUFDWR� LQEDVH� DOO¶RIIHUWD��� QHL� &RPXQL� GL� ,PROD�� 0RUGDQR�� 6DQW¶$JDWD�� 0DVVD� /RPEDUGD� H� %DJQDUD�3URGXFH� GLUHWWDPHQWH� �H� YHQGH�� ���� PLOLRQL� GL� FKLORZDWW� FRQ� LPSLDQWL� GL� FRJHQHUD]LRQHRWHUPRYDORUL]]D]LRQH� QHOOH� DUHH� GL� ,PROD�� %RORJQD�� 5LPLQL� H� 5DYHQQD� H� XWLOL]]DQGR� LPSLDQWLPLQRUL�D�)RUOu�±�&HVHQD�H�0RQWHUHQ]LR�1HO�WHOHULVFDOGDPHQWR�+(5$�UDSSUHVHQWD�LO����SHU�FHQWR�GHO�YROXPH�QD]LRQDOH�WRWDOH�*HVWLVFH�O¶LOOXPLQD]LRQH�SXEEOLFD�GL����&RPXQL�H�JOL�LPSLDQWL�VHPDIRULFL�GL����&RPXQL�
$&48$ ±� ,Q�����&RPXQL�GHOOH�SURYLQFH�GL�%RORJQD��5DYHQQD��)RUOu�±�&HVHQD��5LPLQL�3HVDUR�8UELQR�H�)LUHQ]H�FRQ��������FKLORPHWUL�GL�FRQGXWWXUH��VHUYH�����PLOLRQL�GL�PHWUL�FXEL�GLDFTXD�DG�XQ�PLOLRQH�H�����PLOD� DELWDQWL� �FKH� LQ� HVWDWH�GLYHQWDQR�ROWUH� WUH�PLOLRQL� FRL� WXULVWLGHOOD�5LYLHUD�$GULDWLFD��,O� ��� SHU� FHQWR� GHOO¶DFTXD� HURJDWD� SURYLHQH� GD� IRQWL� SURSULH�� LO� UHVWR� GHOOD� 5RPDJQD$FTXH �LPSLDQWR�GL�5LGUDFROL��H�DOWUL�IRUQLWRUL�+D� LQ�FDULFR�������NP�GL� IRJQDWXUH�QHO� WHUULWRULR�GL����&RPXQL��FRQ���������XWHQWL� LQXQ¶DUHD�FKH�FRQWD�����������DELWDQWL�*HVWLVFH�����LPSLDQWL�GL�GHSXUD]LRQH��FKH�VHUYRQR�����������DELWDQWL�GL�����&RPXQL��HSRLFKp�YHQJRQR�XWLOL]]DWL�DO����SHU�FHQWR��VRQR�LQ�JUDGR�GL�DQGDUH�D�FRSULUH�JOL�VFDULFKL�SURGRWWLGD�XQ�DOWUR�PLOLRQH�GL�FLWWDGLQL�1HOOH�TXDWWUR�SURYLQFH�GHOO¶(PLOLD�±�5RPDJQD�VHUYH�LO������SHU�FHQWR�GHOOD�SRSROD]LRQHFRQ�JOL�DFTXHGRWWL��O¶�����FRQ�OH�IRJQDWXUH�H�O¶���SHU�FHQWR�FRQ�OD�GHSXUD]LRQH�



$0%,(17( ±� +(5$� JHVWLVFH� OD� UDFFROWD� GHL� ULILXWL� VROLGL� XUEDQL� LQ� ���� &RPXQL� FRQ���������� DELWDQWL� H� SURYYHGH� DOOD� SXOL]LD� H� DO� ODYDJJLR� GHOOH� VWUDGH� LQ� ��� &RPXQL� FRQ� XQPLOLRQH�H�PH]]R�GL�DELWDQWL�,O�UHFXSHUR�GHL�ULIXWL�QHOO¶DUHD�VHUYLWD�q�GHO����SHU�FHQWR��FRQWUR�XQD�PHGLD�GHO��SHU�FHQWR�LQ�,WDOLD���GL�FXL�LO����SHU�FHQWR�GHVWLQDWR�D�SURGXUUH�HQHUJLD�SHU�JOL�LQFHQHULWRUL�1HO�YHUVDQWH�DPELHQWDOH�GD�VHJQDODUH�OD�JHVWLRQH�GHO�YHUGH�D�5DYHQQD��5LPLQL��%HOODULDH�,JHD�0DULQD��GL����FLPLWHUL��LQ�SURYLQFLD�GL�5DYHQQD��H�GL�DUHQLOL�
3HU�LQIRUPD]LRQL�VXL�VHUYL]L�FOLFFDUH�TXL�KWWS���ZZZ�DPL�FRQVRU]LR�LW


