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GDOOH GDJOL XWHQWL QRQ YLRODVVHURWHBXWRWRKIH G
TXHVWH SLDWWDIRUPH RQOLQH GRYHVVHUR\WRPDQFLALU
FKH EORFFDVVHUR QRQ VROR L FRQWHQXWL WDOHQDOI
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/ 8( KD YLHWDWR DL EDPELQL GL JRQILDUH L

1HO L PHGLD KDQQR UBSPYWD R LODN Q R/
EDPELQL GL JRQILDUH L SDOORQFLQL ” SRUWDDOJL GL ¢
GHOO 8( ULFRQRVFHVVHUR XQD PLQDFFLD PRBWI®QH LC
SDOORQFLQL JRQILDELOL "Q HIIHWWL LODREDWWWOY DP ¢
WXWHODUH L OD VDOXWH GHL PLQRUL H OH GHRKALB VYV
TXDQWLW¢ GL VRVWDQ]H FKLPLFKH QRFLY®HQHELWILR]ERG
SHU LO ORUR XWLOL]]JR / 8( QRQ KD YLHWDMRLDPLEEPE|
ULFKLHVWR FKH L SDOORQFLQL LQ ODWWLFIR ¥KEJDQR
UDFFRPDQGD OD VXSHUYLVLRQH GHL JHQLWRWUL $HWL E
SHU JRQILDUH L SDOORQFLQL 4XHVWRPDQYRUYRHY MWHMRG
VRIIRFDPHQWR
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https://ec.europa.eu/commission/presscorner/detail/lt/MEMO_19_1849
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=1&cad=rja&uact=8&ved=2ahUKEwjhvIWGm-_oAhXBmIsKHcl7AeAQFjAAegQIAhAB&url=http%3A%2F%2Fec.europa.eu%2FDocsRoom%2Fdocuments%2F16184%2Fattachments%2F1%2Ftranslations%2Flt%2Frenditions%2Fnative&usg=AOvVaw2cULTEmuGvJjA9yzAX26uV
https://www.sarmatas.lt/10/facebook-ir-es-funkcionieriai-pries-zodzio-laisve/
https://www.alfa.lt/straipsnis/12705163/es-vaikams-uzdraude-pusti-balionus
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THILY BRQR DSSDUVH VXL VRFLDO QHWZRUN H VX YDULI
ODJLRQH GLYLHWR GL XWLOL]]JR GHOOH EDQGLHUH QDJHRQDOL
UDSSUHVHQWDQWL GHOOD *UDQ %UHWDJQ@D XD @GRV DR
FKH OD SURSULD EDQGLHUD QD]JLRQDOH HUDWHOB\Y G RQF
XQ JHVWR SHU YLHWDUH O HVSRVL]LRQH GL VLPERC
FRPSLDFLXWL GHO SURSULR ULWLUR GDOO 8WHRSR 80Q
GLVVH FKH LO 3UHVLGHQWH GHO 3DUODRHQWRRGHKLDQI
HITHWWL SHU PROWR WHPSR YL IX O RUGRQIHH ®/NU Q F LH
EDQGLHUH GHL SDHVL VXL EDQFKL GHOOD &DWRIUD ”
PHQJLRQ" VROWDQWR TXHVWD SURFHGXULDPHUDH EQPR G L
VWDWH SRVWH DL ODWL GHOOD &DPHWDWH T XaHRRQ GR
HXURGHSXWDWL OLWXDQL QHVVXQ RJJHWWRD FRRBRELI
FRQVHQWLWL VXL EDQFKL DOOR VFRSR GLUQRQ LGRIQIW X UE

&ROQOWUROOD OD ULVRUVD GH®OLPRWYH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

/| 8( KD YLHWDWR DL EDPELQL GL VFULYHUH
1DWDOH

4XHVWR PLWR VL 2 GLIIXVR TXDQGR XQ@® FLWW
5HIRODPHQWR 8( UHODWLYR DOOD SURWH]LBQERGBOOH
WUDWWDPHQWR GHL GDWL SHUVRQDOL O6RPERPEEB8RWRPHG
FLWW¢ GL 5RWR QRQ SRW« SL» DSSHQGHUH G FXHIW W
FRQWHQHYDQR JOL LQGLUL]]L GHL PLWWH@WUHHD MWV UL
5HIRODPHQWR *HQHUDOH VXOOD 3URWH]LRQHDGHL 'D
SURWHFWLRQ 5HJXODWLRQ 2 LGHDWR SHU JDOQODWLL
SURWH]LRQH GHL ORUR GDWL H SHU ULG X UGIHWQ DG HOIOMH
EDPELQH H GHL EDPELQL SRWUHEEHUR HVVHUHRIXWLOL
JHQLWRUL 1HOOD FLWW¢ OD VROX]LR QGHMGNRNMADDIV 26 DX
1DWDOH LQ XQ PRGR GLYHUVR FKH SUHYHGHARVIEHLID Ul
JHQLWRUL 6HFRQGR OH L UDSSUHVHQWDQWUDGROXD &!
QRQ VL VD FRPH LQWHUSUHWDUH H DSSOLFDUH TXHVWR
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https://www.europarl.europa.eu/news/lt/agenda/briefing/2013-07-01/1/sveika-kroatija
https://eur-lex.europa.eu/legal-content/LT/TXT/PDF/?uri=CELEX:32016R0679&from=LT
https://www.europarl.europa.eu/news/lt/agenda/briefing/2013-07-01/1/sveika-kroatija
https://alkas.lt/2020/01/15/es-parlamente-uzdraustos-nacionalines-veliavos/
https://sputniknews.lt/world/20181125/7613615/viename-vokietijos-miestu-vaikams-uzdrausta-rasyti-viesus-laiskus-kaledu-seneliui.html
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» SRUWDOL GL QRWL]JLH SUHVHQWDYD@RGWLWRO

Ly SDUWH GHOO 8QLRQH HXURSHD DJOL 6WDWLOPHPELRQGEL
OD]LRQH HXURSHD YLFLQR DJOL HGLILFL JRYHUQDW LLYQF RQW/WW X
PROWD RVWLOLW¢ GHILQHQGROR FRPH SURSING QEDQG

HVLVWH TXHVWD GLVSRVL]LRQH H VSHWWBDIVIL VY DRIGL C
EDQGLHUD GHOO 8QLRQH HXURSHD "Q DOFXMWISVRWOYR T.

LQ RFFDVLRQH GHOOD IHVWD GHOO (XURS®DLLOW R DJ XIVR

GHOOD EDQGLHUD HXURSHD GXUDQWH 3UHVLGRQ]D OLW
LQROWUH VSHFLILFDWR TXDOH VLPEROR GRYPBEHHL®V
SXEEOLFR GHL ILQDQJLDPHQWL HXURSHL SHURVIBQWR Q

LVVDUH OD EDQGLHUD HXURSHD SUHVVR JOL W®L8(FL G
SRVVRQR HVVHUH DSSOLFDWL DOWUL VLPEROL SL» SLFF

&ROQOWUROOD OD ULVRUVD GHGIPMRAR/H DWWHQGLELOL GEC

(8 YLHWD OH IRWR GHL WXULVWL FKH ULWUD

"O PLWR ULJXDUGR LO GLYLHWR GD SDUWH Gl
GHOO /RQGRQ (\H VL GLIIXVH QHO TXDQGRVHOLGD UC
VXJIJHULPHQWR GL SUHYHGHUH QXRYH UHJROHDUHODW!
/ LQWHQ]JLRQH HUD TXHOOD GL DSSOLFDUH ODDGHRWH
LPPDJLQL FKH ULWUDHYDQR HGLILFL SXEEOLFL SHU ILQ
PHGLD DQQXQFLDURQR FKH QRQ VL SRWHYO®R BH > RFP\M R
OD 7RUUH (LIIHO LO /RQGRQ (\H R O $QJHORQGHO 1R
DGRWWDWD /D 'LUHWWLYD 8( VXO 'LULWDWRL GPHRERU H
SRVVRQR OLPLWDUH LO GLULWWR G DXWRUH MMHQRDH/ L C
LQ OXRJKL SXEEOLFL (VLVWH XQD HFFH]LRP®H FKKILDPD
SHUPHWWH D FLWWDGLQH H FLWWDGLQL GLL XAF DOLY]DWH:
TXHVWH IRWR SHU VFRSL SHUVRQDOL H FRPPHWJEIRIQOHL L
UHODWLYD DO GLULWWR G DXWRUH 2 GHKHMWD 'QH WA L
GHOO 8( SUHYHGH XQ DSSOLFD]LRQH IDFROMABMIRYD GD ¢

&RQWUROOD OD ULVRUVD GHOSPYR/WRVH DWWHQGLELOL GI
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https://e-seimas.lrs.lt/portal/legalActPrint/lt?jfwid=32wfbmym&actualEditionId=zoDcSAazXo&documentId=TAIS.245945&category=TAD
https://e-seimas.lrs.lt/portal/legalActPrint/lt?jfwid=32wfbmym&actualEditionId=zoDcSAazXo&documentId=TAIS.245945&category=TAD
https://epthinktank.eu/2016/07/21/freedom-of-panorama/
https://www.respublika.lt/lt/naujienos/lietuva/lietuvos_politika/europos_sajungos_veliava_tuoj_taps_privaloma,print.1
https://www.express.co.uk/news/uk/586262/European-Union-ban-photos-freedom-of-panorama-Angel-of-North-London-Eye
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8( KD YLHWDWR O XVR GL PHPH H *-)

+ & T 4XHVWR PLWR VL 2 GLIIXVR DPSLDPHQWH VXL VRFI
JHQHUDOH GRSR FKH O 8( KD SURSRVWR O XWLOL]]JR F
G DXWRUH ULJXDUGR OH RSHUH VX "QWHUQHW "Q HII
SURWHJJHUH OH DUWLVWH H JOL DUWLVWL FKH VSHVVI
RSHUH DSSDLRQR VX YDULH SLDWWDIRUPH VX "QWHUQ
7ZLWWHU GRYH L VROL D EHQHILFLDUQH VRQR SUR
WHFQRORJLFKH "Q UHDOW¢ O 8( SHUPHWWH OD FUHEL
SHUWDQWR 2 SRVVLELOH XWLOL]]DUH PHPH H *7)

9HGL LO WZHHW t SLVRUVH DWWHQGLELOL GEC
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https://www.europarl.europa.eu/news/en/press-room/20190321IPR32110/european-parliament-approves-new-copyright-rules-for-the-internet-
https://www.europarl.europa.eu/news/en/press-room/20190321IPR32110/european-parliament-approves-new-copyright-rules-for-the-internet-
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gHDJ]LLVRQH - EXURFUDWL 8( SUHVFULYRQR OD FXUYDWX
YHUR ILQR DO PD SHU XQD UDJLRQH EHQ SUH
5LJXDUGD O DFFXVD PRVVD FRQWUR L IXQ]LRQMHWGL %
DFFXVD QHOOD ORUR IUHQHVLD QRUPDMDLLYRD G QR QUMY AKX
SUHVFULYHUH XQ PDVVLPR JUDGR GL FXUYDWXWR SHU
HVHPSLR SURYRFD XQD FHUWD LODULWG¢ GDHMIFWR V)X VLK
FRPPHUFLR D SURSRUUH LO UHJRODPHQWR B&U GDUWR
HQWUDQR FRQ PDJJLRUH IDFLOLW¢ QHOOHLWFDSWDRDOR 1D S
GLIIHUHQ]D GL TXHOOL WURSSR FXUYL O® URNMM/DK PRIGW
SRWHYDQR HVVHUH YHQGXWL D SUH]]L SL» BIFFRWOD UK D
TXDQWL FHWULROL SRWHVVHUR HQWUDUHOLSY R®D VFDW
DGRWW  OH UDFFRPDQGD]LRQL HVLVWHQWL @ HXWDSRRP
GHOOH 1D]JLRQL 8QLWH QHO SURSULR UHJRCGRDBRBQWR L
PRGR VHQ]D SUHFHGHQWL H FKH WXWWRUDURILYWLP B\
FDEDUHW " FHWULROL FXUYL QDWXUDOPHQRM GHROWHY L
FODVVL GL PLJOLRUH TXDOLW¢ $G RJIQL PRI@RW R D/ ¥IHU

&HWULROL LQFOXGH DQFKH OD VXD DEROL]JLRQRQYHO
DQFKH D FDXVD GHL WLWROL QHJDWLYL D WDO SURSRVL
5lVRUVH DWWHQGLELOL GD

SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

5LVRUVH DWWHQGLELOL GD
YLGHR SHUWLQHQWH OD T
GLVSRQLELOH LQ '( (1 )5 "1

/| HWLFKHWWD ODGH LQ *HUPDQ\ 2 LQ SHULF

$O0O FRQWUDULR FRQ XQ QXRYR SDFFKHWWR OHJ
(XURSHD LQWHQGH WXWHODUH DQFRUD PHJSURWDN @ BC
FRPH ODGH LQ *HUPDQ\ 1HOOR VSHFLILFR /H SURSHF
PLUDQR DG DVVLFXUDUH FKH FL°™ FKH YLHQH 3URGHF

HITHWWLYDPHQWH SURGRWWR O®
SLVRUVH DWWHQGLELOL GD

SLVRUVH DWWHQGLELOL GD
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https://www.europarl.europa.eu/news/en/press-room/20190321IPR32110/european-parliament-approves-new-copyright-rules-for-the-internet-
https://www.europarl.europa.eu/news/en/press-room/20190321IPR32110/european-parliament-approves-new-copyright-rules-for-the-internet-
https://www.europarl.europa.eu/news/en/press-room/20190321IPR32110/european-parliament-approves-new-copyright-rules-for-the-internet-
https://www.planet-wissen.de/gesellschaft/organisationen/geschichte_der_eu/bildergalerie-eu-mythen-100.html
https://www.planet-wissen.de/gesellschaft/organisationen/geschichte_der_eu/bildergalerie-eu-mythen-100.html
https://www.euroshop.de/de/Home/News_Business_Facts/Archiv/EU-Kommission_Made_in_Germany_nicht_in_Gefahr
https://www.euroshop.de/de/Home/News_Business_Facts/Archiv/EU-Kommission_Made_in_Germany_nicht_in_Gefahr
https://www.fluter.de/politische-bildung-faktencheck
https://www.fluter.de/politische-bildung-faktencheck
https://ec.europa.eu/germany/news/eu-myths/mythos-gurkenkruemmung_de
https://ec.europa.eu/germany/news/eu-myths/mythos-gurkenkruemmung_de
https://de.wikipedia.org/wiki/Verordnung_(EWG)_Nr._1677/88_(Gurkenverordnung)
https://de.wikipedia.org/wiki/Verordnung_(EWG)_Nr._1677/88_(Gurkenverordnung)

ZZZ PHJD EXSQ@M

/| 8( KD ULPRVVR OD FDUD YHFFKLD ODPSDGL

SHUFK« YLHWDUH

BURYLHQH GDOOD VFULYDQLD GL 6LJ
OLQLVWUR GHOO $PELHQWH QHO

GHO JRYHUQR WHGHVFR 4XHVW XRP
DO 3DUWLWR 6RFLDOGHPRFUDWLFR ¢
TXHVWD LGHD FRQ V« D %UX[HOOHV
JRYHUQR GHOOD &DQFHOOLHUD OH
SUHVHQWDUOR OHWWHUDOPHQWH F
HVHPSLR GL WXWHOD DPELHQWDOH
FDSL GL VWDWR H GL JRYHUQR D
GLYLHWR LO SDUODPHQWR FRQ OF
QDJLRQDOL GHO SRSROR OR IHFH
&RPPLVVLRQH HUD VRSUDWWXWWR L
H QHVVXQ VWDWR PHPEUR VL GLVFKL

IHILV \ l ODPSDGLQH" / LGHD IX SURSRVWD Gl
EEUEE \ / QRQ GD %UX[HOOHV FRPH LQYHFH VI

SLVRUVH DWWHQGLELOL GD |
SLVRUVH DWWHQGLELOL GD |

8( YXROH YLHWDUH O XVR GHOOH SUHVLQH C

» GLVSRVLWLYL GL 3URWH]LRQH "QGLYLGXDOH '3”
VRQR SUHYLVWL GLYHUVL UHTXLVLWL QHOO DPELWR GH
VXO ODYRUR ” UHJRODPHQWL PLUDQR VHPSOLFHPHQWH
H OH SUHVLQH FRPPHUFLDOL]]DWH SURWHJJDQR HIIHW\
SUHVLQH UHDOL]]JDWH D FDVD DOO XQFLQHWWR QRQ
QHPPHQR TXHOOL YHQGXWL VXO PHUFDWR B6RQR FRQVL(
DUWLFROL GHFRUDWLYL

SLVRUVH DWWHQGLELOL GI
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https://ec.europa.eu/germany/content/mythos-gluehbirne_de
https://ec.europa.eu/germany/content/mythos-gluehbirne_de
https://www.sueddeutsche.de/politik/europaeische-union-sechs-mythen-ueber-die-eu-und-was-wirklich-dran-ist-1.1950690-3
https://www.sueddeutsche.de/politik/europaeische-union-sechs-mythen-ueber-die-eu-und-was-wirklich-dran-ist-1.1950690-3
https://ec.europa.eu/germany/news/eu-myths/mythos-topflappen_de

ZZZ PHJD EXSQ@\W

—~ FRQGXFHQWL GHYRQR ULSHWHUH O HVDPH
DQQL D FDXVD GL XQD QXRYD GLVSRVL]LRQ
HXURSHD

Legis—
L 4A4XHVWD DIIHUPD]JLRQH YHQQH SXEEOLFDWD LQ XQ
GHOOD ULYLVWD $XWR =HLWXQJ LO r DSULOH 'RS
HVDPL GL JXLGD UHJRODUL OD QRWL]LD 2 DSSDUVD
SUHFHGHQWL LQ *HUPDQLD 1HO DQQXQFL DQDC
DSULOH 4XHOOR FKH VHPEUHUHEEH HVVHUH XQ JLRUQDC
GLFKLDU” FKH *OL HVDPL GL SDWHQWH WHRULFL GD RU
DQQL 7XWWDYLD QRQ HVLVWH DOFXQ JLRUQDOH FKI
OLQLVWHUR )HGHUDOH GHL 7UDVSRUWL 7HGHVFR VLD C
QHJDWR O HVLVWHQ]D GL XQD TXDOVLDVL QXRYD QRU
ULSHWHUH JOL HVDPL GHOOD SDWHQWH RJQL DQQL
ULFKLHGH LO ULQQRYR GHOOD SDWHQWH RJQL DQQL S|
DXWRFDUUL GL &0DVVH & & ( & R &( 6HFRQGR LO VLW
FODVVL GL SDWHQWL GL JXLGD KDQQR VHPSUH XQD YDO
DQQL LQ VHIXLWR DO WHUPLQH GL XQ WHVW GL LGRQ

VDOXWH H UDSSRUWR RIWDOPRORJLFR
SLVRUVH DWWHQGLELOL GD

SLVRUVH DWWHQGLELOL GD

/ID '"LUHWWLYD GHOO 8( DFFRQVHQWH DOO X
UubQGDJL SHU OD VSHULPHQWD]LRQH VXJOL

) PDJJLR XQ XWHQWH GL )DFHERRI
XQD IRWR GL XQ DYYLVR VFULWWR DSSDUHQWHPHQWH G
5GHUVGRUI XQG 8PJHEXQJH 9 >XQD VRFLHW¢ SHU OL
a XQ DYYHUWLPHQWR GLUHWWR D WXWWH H WXWWL O
ubQGbJL H GLFKLDUD FKH OD 'LUHWWLYD GHOO 8QLRQH
PD QRQ DQFRUD UHVD SXEEOLFD SHUPHWWH O XWLOL
VSHULPHQWD]LRQH VXJOL DQLPDOL "QGLUHWWDPHQ
FRQVHIXHQWHPHQWH DOOD 'LUHWWLYD YL IRVVH LQ D

JDWWR / DYYLVR DIIHUPDYD FKH OD 'LUHWWLYD (8
DQLPDOL GRPHVWLFL SHU OD VSHULPHQWD]LRQH /D 'L
VHWWHPEUH SHU OD SURWH]LRQH GHJOL DQLPDOL

'LUHWWLYH GHOO 8QLRQH HXURSHD SHUPHWWH VHPSO
UbQGDJL H VHOYDWLFL SHU OD VSHULPHQWD]LRQH VXJ(
8Q 5HIRODPHQWR DSSURYDWR QHO SURLELVFH LO F

JDWWL
SLVRUVH DWWHQGLELOL GI
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https://www.tuev-nord.de/en/private/traffic/driving-licence-classes/classes-bbe/
https://www.tuev-nord.de/en/private/traffic/driving-licence-classes/classes-bbe/
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32010L0063
https://www.tuev-nord.de/en/private/traffic/driving-licence-classes/classes-c1-c1e-c-and-ce/
https://www.tuev-nord.de/en/private/traffic/driving-licence-classes/classes-c1-c1e-c-and-ce/

Z2727Z PHJD EXSQ@W
&—-352

Y &LSUR GHYH ULGXUUH LO QXPHUR GL FLWW|
HXURSHD FKH JLXQJRQR VXOO LVROD FRPH
HOHWWULFL WRUL GHYRQR SHQVDUH LQ PRG
(OH]JLRQL (XURSHH GHO

(/0 LO SDUWLWR SROLWLFR SDWULRWWLFR QDI]LR
XQLFDPHQWH DOO LPPLJUD]JLRQH FODQGHVWLQD FRI
LOWHQGHQGR JOL DUULYL GL SHUVRQH SURYHQLHQWL ¢
QHOOD VWRULD SROLWLFD GL &LSUR LQIDWWL XQ SD
QXPHUR GL FLWWDGLQH H FLWWDGLQL GHOO 8( FKH JLX
YLYHUFL GHEED HVVHUH FRQWUROODWR H ULGRWWR
DSHUWDPHQWH L SULQFLSL GL OLEHUW¢ GL PRYLPHQW
DOO LQWHUQR GHL FRQILQL GHOO 8QLRQH "QROWU
GHOLEHUDWDPHQWH HVSULPH LO SURSULR ULILXWR YH
GHOO 8( H OD YRORQW¢ GL SUHVHUYDUH OD FXOW>
LVRODQGROD 1HOOR VWHVVR YLGHR LQ FXL VL GLFKLDU
ID SDUWH GHOOD FDPSDJQD GHO SDUWLWR SHU OH (OF
VSLQJH OH HOHWWULFL H JOL HOHWWRUL D YRWDUH LQ
DWWR GL SRSXOLVPR GDWR FKH QHOOH (OH]JLRQL (XUR:
LQYLWDWL D LQYLDUH XQ UDSSUHVHQWDQWH DO 3DUOD
DOOD &RPPLVVLRQH (XURSHD 3HUWDQWR QRQ YL 2 DOF>
HJOL HOHWWRUL D YRWDUH LQ PRGR QD]JLRQDOH GDW
UHDOPHQWH DFFDGH @ FKH O (/$0 FUHGHQGR LQ XQ 8QL
DVVROXWD VRYUDQLW¢ VX WXWWH OH TXHVWLRQL H D
DIJHQGR FRPH XQ FRQVLIJOLR GLUHWWLYR GHOOD YLWD 1
PRGR WDOH FKH L QD]JLRQDOLVWL SRVVDQR DYHUH XQD
SROLWLFL QD]JLRQDOL GHJOL 6WDWL PHPEUL

&ROWUROOD OD ULVRUVD GHOLFRWRH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD
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https://www.europarl.europa.eu/factsheets/en/sheet/147/free-movement-of-persons
https://www.europarl.europa.eu/at-your-service/en/be-heard/elections
https://www.youtube.com/watch?v=6ppYat2swN0

Z2Z7Z PHJD EXSQ@W

[HILV /| 8QLRQH HXURSHD YXROH YLHWDUH LO GRQ

OD]LRQH
/ID FRQIXVLRQH LQ PHULWR D TXHVWD DIIHUPD]L
O 8( KD SUHSDUDWR XQ 5HJIRODPHQWR FRQWUR O LPSLH
SUHSDUD]JLRQL YHQGXWH LQ (XURSD 4XHVWD SURSRVW
YLHWDUH OD YHQGLWD GHO NHEDE PD VROR GL DVVLFX
H GL YLHWDUH TXHJOL DGGLWLYL DOLPHQWDUL FKH SR\
GHOOH FRQVXPDWULFL H GHL FRQVXPDWRUL

9HGL LO WZHHW u SLVRUVH DWWHQGLELOL GI

/ 8QLRQH HXURSHD KD ULPRVVR LO JHQHUH
'"HFUHWR

"O WZHHW < SXEEOLFD LO WLWROR GL XQD QRWL]L
GHFLVR GL ULPXRYHUH LO JHQHUH PDVFKLOH GDO O
IDWXUDOPHQWH VL WUDWWD GL XQD QRWL]LD IDOVD
ULIHULPHQWR D GHOOH OLQHH JXLGD SHU XWLOL]]DUH
GHOOD SDULW¢ GL JHQHUH H GHOOD QRQ GLVFULPLC
VDOGDPHQWH UDGLFDWR QHL 7UDWWDWL H QHOOD &DUW
HXURSHD H SURPRVVR GDO 3DUODPHQWR (XURSHR LQ G
XWLOL]]JDWR QHO 3DUODPHQWR GHYH SHUWDQWR ULIC
VFRSR GL TXHVWH OLQHH JXLGD @ TXHOOR GL JDUDQWL
OLQJXDJJLR QRQ VHVVLVWD H LQFOXVLYR ULVSHWWR
GRFXPHQWL H QHOOH FRPXQLFD]JLRQL GHO 3DUODPHQWR
XOWLPR GL TXHVWH OLQHH JXLGD QRQ FRQVLVWH QHO F
3DUODPHQWR (XURSHR REEOLJDQGROH OL D VHIXLUH XQ
PD GL LQFRUDJJLDUH L VHUYL]L DPPLQLVWUDWLYL D W
TXHVWLRQH GL VHQVLELOLW¢ GL JHQHUH QHO OLQJXD.

LOWHUSUHWD
SLVRUVH DWWHQGLELOL GD
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https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32011R1129&from=ES
https://www.europarl.europa.eu/cmsdata/151780/GNL_Guidelines_EN.pdf
https://www.europarl.europa.eu/cmsdata/151780/GNL_Guidelines_EN.pdf

ZZZ PHJD EXSQ@M

ID 4RUWH (XURSHD SHU L 'LULWWL GHOO 8RF
OoOLPLWD OD OLEHUW¢ GL HVSUHVVLRQH

Ly $ YHUR FKH OD &RUWH (XURSHD FRQGDQQD TXDO
ODILRQH RPLFLGLR SHU DYHU HVHUFLWDWR XQ SUR SDIISS WG \UH QW
XQD OLPLWD]JLRQH GHOOD OLEHUWG¢ GL HVSUHVVLRQ
IRQGDPHQWDOL GHOOH SHUVRQH LQ TXD@®WRQOGDERWWF
/D &RQYHQ]LRQH (XURSHD VXL 'LULWWL GHOOVERP®R GHI
XQ GLULWWR IRQGDPHQWDOH GHOO XRPR{ BIQIFIXWL VHHQIH
TXHVWR PRGR O HVHUFL]LR GL WDOL OLEHHWWE HGDO
UHVSRQVDELOLW¢ SRWUHEEH HVVHUH SBBYHWIMRWIR GC
OHJJH QHFHVVDULH DOO LQWHUQR GL XQRWHRFL H3WHO G
VDOXWH R GHOOD PRUDOH H GHOOD UHSXWD]LRQH R GLL

9HGL LO WZHHW = SLVRUVH DWWHQGLELOL GI

1XRYD OHJIJH HXURSHD GDO r JHQQDLR
QHO FDUUHOOR VDUDQQR GDQWL DJOL LPPL.,

/ LPDJLQH > 2 LO ULVXOWDWR GL XQR VFKHU]R
J)DFHERRN %DU]J]HOOHWWH /H SHUVRQH FKKDWQRBVPHWWWRR (
OH ORUR PDQL QHOOH WDVFKH GHL FLWWDIKBDOQRKHSDU
ULFKLHGHUHEEH GL GHVWLQDUH OH PRQHWH GBWHDUUH
4XHVWD @ OD IRUPXOD SHUIHWWD SHU VFDWKHIOBH 6@ LU
FRPLOQFLD SHU JLRFR PD TXDQGR VL HVFH IXRUL GI
WUDVIRUPDUVL LQ XQD QRWL]LD IDOVD

SLVRUVH DWWHQGLELOL GI
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https://www.tuev-nord.de/en/private/traffic/driving-licence-classes/classes-bbe/
https://www.bufale.net/bufala-nuova-legge-europea-dal-1-gennaio-soldi-inseriti-nel-carrello-saranno-donati-agli-immigrati/

ZZZ PHJD EXSQ@‘W

/| 8QLRQH HXURSHD HOLPLQD L SURGRWWL O

*OL DQWLHXURSHLVWL FHUFDQR GL FRQYLQFHUH

Ly HXURSHD YXROH HOLPLQDUH L SURGRWWXHWODILSORGRW

OD]LRQH DOO HVWHUR FRPH O ROLR GHOOD 7XQLVLD REMQ ULVR

GLYHUVD / 8( SURWHJJH L SURGRWWL WLSLFWH UNVUWRI L

DOO LQWHUQR GHL VXRL FRQILQL JUD]JLH D LR@RY \HSHFL

SURWH]LRQH

"QROWUH SHU TXDQWR FRQFHUQH LO FDVRPHGHOO "W

3DUPLJLDQR 5HJJLDQR LO SURVFLXWWR 6DQREHOMOH |

FKH JRGRQR GHO PDUFKLR GL SURWH]LRQH '2BGBOW B |

SURGRWWL LWDOLDQL UHJLVWUDWL  4RWWWRR GHLYIH) L

SURYHQLUH GD XQ OXRJR VSHFLILFR H FKH @RQWRXH T

FRQQHVVH D XQ SDUWLFRODUH FRQWHVWRGXHRIQD | U'BR

PDUFKLR HXURSHR GL TXDOLW¢ JRGH GL X85 G URDMHD LIRC

WXWWD O 8QLRQH HXURSHD DOOR VFRSR GL FRQWUDVW

/JH PHGHVLPH QRUPH GL WXWHOD VRQR DS SGIUF DV H\QL

QRQ DSSDUWHQHQWL DOO 8( OD &RPPLVVLRRXH \OMD O

QRUPH VLDQR LQFOXVH QHJOL DFFRUGL GL FRRBHUFLR
SURGRWWL HXURSHL

9HGL LO WZHHW ? SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

/ 8( YXROH YLHWDUH OH SDWDWLQH IULWWH

/| 8QLRQH HXURSHD QRQ YXROH YLHWDUH OH SD
O HVSRVL]LRQH GHOOH FRQVXPDWULFL H GNR\WVWRRYEKP DV
FDQFHURJHQD / 8( KD GHFLVR FKH LO FLER SURGRWWI
VRVWDQ]D QRFLYD QRWD FRPH O DFULODP RIRGHI I I$H @ R \
OD VLFXUH]]D DOLPHQWDUH ()6$% KD SXEEVAKID @YROXQD
FRQFOXGHQGR FKH O DFULODPPLGH DXPHQWD SHRW® Q]LD
FDQFUR D TXDOVLDVL HW¢ / DFULODPPLGH\LX®@D PR DWD
SDUWLUH GDOO DVSDUDJLQD OLEHUD DPPLQRIMFLGR |
SUHVHQWL QHJOL DOLPHQWL GXUDQWH L SURPHWDIWGL
TXDOL IULWWXUD WRVWDWXUD H FRWSURGRWWLIPUBRV
SDWDWH R GL FHUHDOL QHO FDII2 H QHL MRRERWQXFFH
O RSLQLRQH GHOO ()6$ OD &RPPLVVLRQH RRWRWLMIWRF
6WDWL PHPEUL SHU GHWHUPLQDUH GHOOH PLVXWBHO®RUP
SUHVHQ]D GL DFULODPPLGH QHJOL DOLPHQWL

9HGL LO WZHHW @ SLVRUVH DWWHQGLELOL GELC
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https://ec.europa.eu/commission/presscorner/detail/en/IP_17_2028
https://ec.europa.eu/italy/news/euromyths_20180208_Ue_uccide_prodotti_titpici_italiani_UEverofalso_it
https://ec.europa.eu/italy/news/euromyths_20180208_Ue_uccide_prodotti_titpici_italiani_UEverofalso_it
https://eur-lex.europa.eu/legal-content/IT/TXT/?uri=CELEX:32012R1151
https://eur-lex.europa.eu/legal-content/IT/TXT/?uri=CELEX:32012R1151

ZZZ PHJD EXSQ@‘W

/| 8( WDVVD O DULD FRQGL]JLRQDWD

4XHVWD QRWL]LD IDOVD ULDSSDUH RIJGKHWWIMWH |

MLy YLJRUH GDO r RWWREUH GHO / 8( QR QQGR$RRIMD BVQR N
ODJLRQH GHOOH IDPLJOLH LWDOLDQH ”Q RJYVIFDMWRQRBRMHVHXW B E
$UWLFROR GHOOD 'LUHWWLYD (8 EUDRKEFD®RQA!

PLVXUH QHFHVVDULH SHU YDOXWDUH SHULRGLGBPHQW!]
FRQGL]LRQDWRUL ULVSHWWR DOO HVLJHQ]D GL UDIIUF
LQVWDOODWL H GL JDUDQWLUH LVSH]LRQL GWUL RG IYFKHR
TXHOOL VXSHULRUL DL N: R FDSDFL GL UDPAHWGGDUF
TXDGUDWL 3HU TXDQWR ULJXDUGD L FRQGL]DRYDWRUL
FDVH H SLFFROL QHJR]L QRQ FDPELD QXOOD

9HGL LO WZHHW A SLVRUVH DWWHQGLELOL GI

8( YLHWD O XVR GL SDVWHOOL H PDWLWH FFR

1HO LO TXRWLGLDQR 7KH 6XQ DIIHUPBLFKH O
SDVWHOOL H GHOOH PDWLWH FRORUDWMOB H KEH PG L FHR O\
EDPELQL GL FRORUDUH 1DWXUDOPHQWH QRQW DR/GRW W
QXRYH PLVXUH ULJXDUGDQWL OD ULGX]L RE@H K IDOQXIRR/RE
VROLGH SURYH VFLHQWLILFKH &KLXQTXH DEEDID GHL
WHQGHQ]D D PDVWLFDUH L JLRFDWWREDOLQRQ GD XOWL

/JH SURYH VFLHQWLILFKH FR

O RSLQLRQH VHFRQGR FXL
‘ ‘ XQD VRJOLD GL VLFXUH]]ID

PLQXVFROH TXDQWLW¢ GL
SUHVHQWL QHL JLRFDWWRC
FRQWULEXLUH DOO HVSRVL]
EDPELQH H GHL EDPELQL DO
GLVRUGLQL GL YDULD QDWX
PDODWWLH UHQDOL R OH ¢
DSSUHQGLPHQWR 3HUWDQW!]
LPSRVWR DOFXQL UHTXLVLWL
SHU L JLRFDWWROL DO ILQH

I I
. B VLFXUL H QRQ SHU YLHWDL
SDVWHOOL H PDWLWH FRORULI

&RQWUROOD OD ULVRUVD GHOS5RVRBVH DWWHQGLELOL G
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https://ec.europa.eu/commission/presscorner/detail/en/IP_17_2028
https://ec.europa.eu/italy/https%3A/ec.europa.eu/italy/news/euromyths/20160719_europa_tassa_aria_condizionata_it
https://www.thesun.co.uk/news/2727663/now-eurocrats-are-clamping-down-on-colouring-pencils-as-they-tighten-regulations-over-fears-children-could-be-eating-dangerous-levels-of-lead/
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8( ULFKLHGH DJOL LWDOLDQL GL SURGXUUH
LO ODWWH LQ SROYHUH

Ly 1HO PROWL JLRUQDOL SXEEOLFDYDQR W
obJLRoH WUDVPHWWHYDQR LO WLPRUH SHU O DHUGN®OGHRS RRUIRE
GD SDUWH GHOOD &RPPLVVLRQH (XURSHD SHVLSWWRGKUO
HXURSHD WUDWWD GHOOD SRVVLELOLWG¢ GULDW\WWARLJHD L
ULFRVWLWXLWR SHU OD SURGX]LRQH GL ODWWQRRQQL FF
SUHVHQWD DIIDWWR DOFXQD REEOLJD]LRWBIOLDQIUREOH
GHO SURLELVFH O XVR GL TXHVWL GHULYDMRIQKBEHO ¢
(XURSHD OD OHJJH LWDOLDQR YLROD LO SULQBHSLR GL
TXHVWD UDJLRQH OH DXWRULWGC GL %WH{] B OB0LH&RK/DVQ QVRX ]
LQ PRUD FKLHGHQGR GL ULPXRYHUH OD PDVX WD \UHEBRDG
DOOD OLEHUD FLUFROD]JLRQH GL PHUFL %UX[HOOHV QF
ULPRJLRQH GHO GLYLHWR FKH LQ XQ FIXWRUDHQ RJHDO
GHL IDWWL *O IRUPDJJLR H OR \RJXODWWSRN LRQ & RIDQ FHK
FRORUR L TXDOL LQWHQGRQR FRQWLQXDUH D SURGXU
RFFRUUHU¢ XWLOL]]JDUH GHOOH HWLFKHWWWXP®SWRSWL D
HLO FRQVXPDWRUH VDSSLDQR FKH WLSR GROQWUWHHLO |

9HGL LO WZHHW {; SLVRUVH DWWHQGLELOL GI

8( GLFKLDUD JXHUUD DOOH DL FRQGXFHQWL
DXWRPRELOLVWH L EULWDQQLFL GRYUDQQR
FRQJHVWLRQH SHU JXLGDUH LQ RJQL FLWWE¢
LPSLFFLRQL GHO FDPELDPHQWR FOLPDWLFR

AXHVWD QRWL]LD FRPH PROWH FKH FLUFRODYDC
GLIIXVR LQIRUPD]JLRQL LQHVDWWH "Q QO KOV X & VIR WG 818
REEOLJDUH OH DXWRULW¢ ORFDOL DG DSS OIORD UB FGFHROOM
GHL ULILXWL (QWUDPEH FRVWLWXLVFRQRSH UM PDQHRQH
DXWRULW¢ QDJLRQDOL H UHJLRQDOL / 8BORQBWROR SHD
6WDWL PHPEUL QH 7UDWWDWL GHOO 8QLRQ®DHRXRGHD .
OH JOL DXWRPRELOLVWH L GRYUHEEHUR SDMWWK B HXQH
ULILXWL GHULYD GDO ODQXDOH VXOODWEWHU DWHUHDLRQ
SXEEOLFDWR GDO &RPLWDWR HXURSHR GH®O B D5 LRRQ
PHQJLRQDQR FKH LO GRFXPHQWR 2 GL GLYHUQR F&EL ID
LO &R5 2 VHPSOLFHPHQWH XQ RUJDQR FR Q¥ ®O®WLW&RDSWLLY
FRPSRVWR GD UDSSUHVHQWDQWL ORFDOPHQWW GRUHJL
GHVFULYH FRPH "O &RPLWDWR GHOOH 5HILEF@NDGARKD
LQYHFH QRQ @ GDWR FKH FRVWLWXLYFH XQD LVWLWX]LR

9HGL LO WZHHW {{ SLVRUVH DWWHQGLELOL GI

9\ | Center for Sociel < '\europe ﬁ
@ i [QdieBerater BB @pccsic BUPNET

uule

Cofundedbythe 7Kk H (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ Rl WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Erasmus+ Programme

of the European Union RI WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



https://wayback.archive-it.org/11980/20191004140838/https:/blogs.ec.europa.eu/ECintheUK/eu-will-not-and-could-not-impose-congestion-charges-on-drivers-or-bin-collection-fees-on-householders/
https://eur-lex.europa.eu/legal-content/IT/TXT/?uri=CELEX:32012R1151
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- EXURFUDWL HXURSHL RGLDQR OD FXFLQD I
YLHWDUH LO IRUQR D OHJQD

IHILV /D QRWL]LD IDOVD JLUD VX "QWHUQHW BB OOH PD
ODILRQH ILJXUH SROLWLFKH SL» DWWLYH LQ "WDOLD FR®PLWHK O
SHU GLIHQGHUH OH SURSULH LGHH DOOD 79RQRP I WRW L
DGDWWDWL VHFRQGR ULJRURVL UHTXLVLWBRWHF®LFL
QRWL]LD FKH VXFFHVVLYDPHQWH VL GLPRNWWLRQBIRC
(XURSHD DYHVVH YLHWDWR L IRUQL D OHBQDDVLRQLII
VDUHEEHUR VWDWH SHU PRWLYL LJLHQLFWRI RKHD LOADD U
&RPPLVVLRQH VWHVVD DEELD FRQIHUPDWRIXVYDIRQ GWWE

GDOOD VWDPSD H GD DOWUL PHGLD V8@ B LIDROPH! GIW H RBX

VXOO LJLHQH ULJXDUGDQWH L VLVWHPL WUDBQKWDDOL

QHOOD GLUHWWLYD GHO &RQVLJOLR JLHQ& GHIQ S UR & RC
DOLPHQWDUL RJJL VRVWLWXLWD GDO FRRQDBBHIWWRR &D |

H 'LUHWWLYD GLUHWMMWD QRQ KD S

GLVSRVL]LRQL ULJXDUGDQWL LO GLYLHWR ]8UDHVURG]R

VROR OD 'LUHWWLYD QRQ PHQ]LRQDQWHDRRMRN HQIRYI L
SULQFLSL PROWR JHQHUDOL VXOO LJLHQH DOLPHQWDUH

9HGL LO WZHHW ({t SLVRUVH DWWHQGLELOL GI

OLFURFKLS VRWWRFXWDQHR 1XRYD QRUPDW
HQWUR GXH DQQL RJQXQR GL QRL GRYU¢ IDU

"O WZHHW {< H O DUWLFROR DG HVVR FRQQHVVI
VRWWRFXWDQHR LPSRVWR GD XQ QXRYR QURHY RQBIHQ W
HVSOLFLWDPHQWH PHQJLRQDWR HQWUR FAXWRPIQIQY
VRWWRFXWDQHR XQ QXPHUR GL LGHQWLUMH FREQHJR QI
DOOH LQIRUPD]LRQL FRQWHQXWH LQ X.QO0 LED®HOQWIDMWAD H
SHUVRQDOH GDWL PHGLFL H VDQLWDUL FXUHLPHGLF
FRQWDWWR 6HFRQGR TXHVWD IDOVD QMWL LEFHW WDDGIL
PLFURFKLS VRWWRFXWDQHR (YLGHQWHPHQWHGDEL@H D)
DSSDUVD SL» YROWH VX "QWHUQHW YRHIHO QHD IDWW
SHU" GL WDOH LPSRVL]LRQH GHO FKLSHVRWWHRFXW O @ HRK
VLDPR QHO H QHVVXQ PLFURFKLS VRMWROKXWDOMR 2 \

SLVRUVH DWWHQGLELOL GEC
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https://www.bufale.net/microchip-sottocutaneo-nuova-normativa-europea-entro-due-anni-ognuno-di-noi-dovra-farselo/
https://www.europarl.europa.eu/sides/getDoc.do?type=WQ&reference=P-1999-2771&language=IT
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-0 QXRYR VXJJHULPHQWR GHOO 8( 1DVFRQC
uLvsburPL D FDVD GLYHQWD XQ FULPLQH

IHILV /| DUWLFROR FRXHV@EOWGHHW {u VRVWLHQH FKH C
ODILRQH YXROH SXQLUH OH SHUVRQH FKH FRQVHUYD®RWR ORU
FROSLUHEEH LQ SDUWLFRODUH O +RPH EDQNLQJ R O H
LWDOLDQL / LQIRUPD]JLRQH QRQ 2 YHUDD QHHWN XJQR KU P D
FDVD Q« SRWUHEEH PDL IDUOR 6L WUDWWD \GSL @@ 0. Il
XQ DUWLFROR GL XQ DOWUR JLRUQDOH LBFFXL WILYRDE DQ
GHQDUR FRQWDQWH H GHOO HFRQRPLD VRPPHUVD |
3DHVH (VLVWRQR JL¢ GHL OLPLWL DOO 3¥DRH®MWO GRIRO ¥
FDXVD GHOOD OHJLVOD]LRQH GHOO 8( PD DGDLY®IOOR
DJULFROWRUL H L SDVWRUL PHQ]JLRQDWL QHOGLDUWLEF
PRELOLWDUH LQJHQWL VRPPH GL GHQDUR H $DREDELO
TXHVWR OLPLWH FRPH XQ SUREOHPD 7DOL WHB®W H LY RRO®L
LQYHFH LQWHVH D FRPEDWWHUH LO ULFLFO MWMR GLWGE t
LOOHJDOL

SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

$GGLR DO JLDUGLQR GL FDVD RFFRUUH DYH

"0 WZHHW {= VL ULIHULVFH D XQ QRWL]LDULR
HXURSHD DYUHEEH LPSRVWR XQD OLFHQ]DDSPHDWE&H LID.OW
SHU OD JHVWLRQH GL SLFFROL RUWL XUEDQLDRIBDWWRUR
YHUR OD OLFHQ]D HVLVWH PD ULJXDUGD O XWHR GL DC
SURIHVVLRQDOH QRWL SHU OD ORUR FDSDFIHWH BQCD X\
SURSULD VDOXWH VH XVDWL LQ PRGR VFRIHOHNVWR 3H
LPSUHQGLWULFL H JOL LPSUHQGLWRUL LQFOXGHQGR
SRVVHGHUH OD OLFHQ]D SHU XWLOL]]JDUH L SURIGRWWI
HVVHUH FRQVDSHYROL GHO ORUR XWLOL]]RSH» VBRIQRGH C
PLIOLRUH SHU WXWWL

SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD
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https://www.leggioggi.it/2016/01/04/pagamenti-in-contanti-limite-dei-3mila-euro-quando-si-puo/
https://www.leggioggi.it/2016/01/04/pagamenti-in-contanti-limite-dei-3mila-euro-quando-si-puo/
https://www.corriere.it/economia/16_ottobre_12/contanti-tesoro-150-miliardi-spunta-l-idea-una-voluntary-dbd24338-90bc-11e6-824f-a5f77719a1a0.shtml
https://www.corriere.it/economia/16_ottobre_12/contanti-tesoro-150-miliardi-spunta-l-idea-una-voluntary-dbd24338-90bc-11e6-824f-a5f77719a1a0.shtml
https://ec.europa.eu/info/sites/info/files/economy-finance/com_2018_483_f1_report_from_commission_en_v4_p1_981536.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/com_2018_483_f1_report_from_commission_en_v4_p1_981536.pdf
https://eur-lex.europa.eu/legal-content/it/TXT/?uri=CELEX:32009L0128
https://eur-lex.europa.eu/legal-content/it/TXT/?uri=CELEX:32009L0128
https://www.minambiente.it/sites/default/files/dlgs_14_08_2012_150.pdf
https://www.minambiente.it/sites/default/files/dlgs_14_08_2012_150.pdf
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/ID "LUHWWLYD VXO GLULWWR G DXWRUH SRW
ILQH GL <RX7XEH LQ (XURSD

THILY "Q EDVH D TXHVWD QRWL]LD D UHYLVLRQWRGHOO!
ODJLRQH G DXWRUH VHJQHUGC¢ OD ILQH GL <RX7XEH BRAN® GRBH»O
IDOVR OH JOL <RX7XEHU H OH JOL XMRHQMWMLIQ BHOD® QIR DW
TXHOOR FKH IDQQR RJJL H DG HVVHUH |R@MWHU H5 LO HF R.C
FUHDWULFL WRUL H OH JOL DXWULFL WRUL VRBDQ QGHPR
GLULWWR G DXWRUH / RELHWWLYR 2 TXHO ORI IBRWRGLY B
RWWHQHUH XQD JLXVWD UHPXQHUD]LRQH BRQ QLY FGRQRY
RQOLQH &UHGLDPR LQROWUH FKH L FRQWWURUNWAHWEDQRL
HVVHUH WUDVSDUHQWL 6SHVVR LQIDW\WDH GBW B WSWH R/U
RQOLQH DQFKH L ORUR GLULWWL H OH ORU R ROG.IFH ®I] 1 DD
VDWLUD /D OLEHUW¢ GL HVSUHVVLRQH H G®LP H QWRIUPHD ]|
GHOO 8( H ODYRULDPR TXRWLGLDQDPHQWH SHU WXWHOD

OHGL LO WZHHW {> SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

/| 8( LQWHQGH SRUWDUFL YLD XQR GHL QRVW
JOL VSDIJKHWWL DOOH YRQJROH

4XHVWR WZHHW {? YHLFROD XQD QRWL]LD IDOV
YRUUHEEH YLHWDUH LO WLSLFR SLDWWR L@ OL®QR GH.
DFFXVDWD GL VWDELOLUH QXRYH UHJROH UHWDWH YSHH D O
OD SHVFD GL YRQJROH FKH PLUDQR D SHPIHDW]HD WQHR Q@ 2V
YHUR /H UHJROH 8( LQ PDWHULD EDVDWHPYXDSIRUIBUL
WXWHODUH OD VSHFLH H OD VXD VRSUDWRYLWHE& VDD IHU
VSDIJKHWWR DOOD YRQJROH PD UHQGH SRWR/LELOH PDQJ

SLVRUVH DWWHQGLELOL GELC
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https://ec.europa.eu/italy/news/20181123_euromyths_proteggere_creatori_youtube_it
https://ec.europa.eu/italy/news/20181123_euromyths_proteggere_creatori_youtube_it
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52016PC0593
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52016PC0593
https://eur-lex.europa.eu/legal-content/it/TXT/?uri=CELEX:32009L0128
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IOHDJ]LLVRQH -0 QXRYR *'35 2 LO PRVWUR GHOOD EXURFUL

6LQ GDOO HQWUDWD LQ YLJRUH GHO 5HJRODPHOQ\
GHL 'DWL *'35 LQ VLJOD LQ WHGHVFR 'B*D2FUHE PRI\
FKH OH QXRYH GLUHWWLYH DXPHQWDVVHUR FRRPHRQR Q
DG HVHPSLR GHYRQR RWWHQHUH LO FRQ®HQ®WR R®HRO
&LRQRQRVWDQWH OD SURWH]LRQH GHL GDWXO 8¢DSSL
$WWUDYHUVR LO *'35 YLHQH VWDELOLWR X\Q LQNHRABHLG
GHOO 8( 4XLQGL OH SHUVRQH KDQQR P DJJWLRRI®IDFOR.Q WHU |
QXRYH UHJROH VL DSSOLFDQR D TXDO VLD VAKBI] OHQGHG HD
FHQWUDOH VL WURYL QHOO 8QLRQH HXURSBDYRRID® GIC
'35 OH FRQVHJXHQ]H SUHYHGRQR XQD PGB@®/O®HUDGG H\
DQQXDOL QHO PRQGR

O9HGL LO WZHHW {@ SLVRUVH DWWHQGLELOL GI
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https://ec.europa.eu/germany/news/eu-myths/mythos-datenschutzgrundverordnung_de
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541.9.(&

1HO SUHVHQWH FDSLWROR VXO WHPD GHOOD 3ROLWL
ULJXDUGR DL PLWL UHODWLYL D GLYHUVH DUHH S
O DVVLVWHQ]D VDQLWDULD OD VLFXUHBHMEEMHDHLXVW
DOFXQL GL TXHVWL PLWL VLDQR QDWXUD@MPHWH IL
B D GLVWLQJIXLELOL GDL SHWWHJROH]]L GLIIXVL VXO ORUF
" SULQFLSDOL RELHWWLYL GHOOH SROLWLFKH GHOO 8
H OR VYLOXSSR GHL 3DHVL H OD SURPR]LR@H GHO EH
GHJOL LQWHUHVVL GHOOH FLWWDGLQH H GHL FLWWD(
ULWHQJRQR FKH L 3DHVL GHOO 8( SRWUHEEHUR SHUGH

$SSURIRQGLPHQWL VXOOH SROLWLFKH GHOO 8(

8( YXROH LPSLDQWDUH GHL FKLS QHOOH QH]|

AXHVWR WZHHW {A ID ULIHULPHQWR DOOD SUHV
LPSLDQWDUH QHOOH QHRQDWH H QHL QHRQDWIDGWD BHK
LGHQWLWE¢ 4XHVWR PLWR VL 2 GLIIXVR ®DBOX&OLS HO®
UHSODFHV WKH "' FDUG "0 &KLS 6WDQGDUGCOIHEBRYDO
G LGHQWLW¢ SXEEOLFDWR VXO VLW REHQQH UXHWW R F/X MY
GHGLFKL DOOD VDWLUD OHJJHQGR L VXRMRDW.\BL¥FR®WL UQ
RSSXUH QR

SLVRUVH DWWHQGLELOL GI

/ID FULVL GHO &RURQD 9LUXV GRYUHEEH DFF
GL LPPLJUD]JLRQH GHL ULIXJLDWL LQ (XURSD

/| DXWULFH R_DXUHVRMRHDGIWLFROR FULWLFD *HUDOC
GL LPPLJUD]LRQH H VRFLRORJR SHU DYHUH WIURIXHKWR
QHOOH LVROH JUHFKH 4XHVWR DUWLFRGIR WRDRGD 9GMC
SHU DFFHOHUDUH O LPPLJUD]LRQH GL LPPLJUDDHH/IH LPP
GHOO 8( / RELHWWLYR GL *HUDOG .QDXV QHOURUKKKHG
a TXHOOR GL LPSHGLUH OD GLIIXVLRQH GHOORBIFGHPLD
SRVVLELOLW¢ GL ODYDUVL OH PDQL H QROQWWIQHUMXII|
O LVRODPHQWR SHU WXWHODUH OH ULIXJLDWH H L ULIXJ

SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD |
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https://www.consilium.europa.eu/en/european-council/role-setting-eu-political-agenda/
https://www.mimikama.at/allgemein/eu-standard-chip-eps-ersetzt-personalausweis-satire/
https://www.derstandard.at/story/2000116038946/migrationsexperte-knaus-fordert-inselfluechtlingslager-dringend-zu-raeumen
https://www.derstandard.at/story/2000116038946/migrationsexperte-knaus-fordert-inselfluechtlingslager-dringend-zu-raeumen
https://zurzeit.at/index.php/coronakrise-soll-asyl-einwanderung-in-die-eu-in-gang-bringen/
https://www.derstandard.at/story/2000116750804/moelzers-zur-zeit-erhaelt-steuergeld-und-verbreitet-corona-verschwoerungstheorien
https://www.derstandard.at/story/2000116750804/moelzers-zur-zeit-erhaelt-steuergeld-und-verbreitet-corona-verschwoerungstheorien
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SROHPLFKH ULJXDUGR DOOD QXRYD LQL]JLDW

[ DUWLFROR SXEEOLEFEDWR VX .U
wubwwbD GHO WLPRUH SHU OH QXRYH
GDOO 8( ULJXDUGR O RIIHUWD JUDW)>
ULVWRUDQWL /H ULVWRUDWULFL H L U
3SROLWLFD ELFFKLHUL G DFTXD JUDWXLWDPHQWH
FOLHQWH FKLHGH VROR O DFTXD VHQ]D
KD SURYRFDWR GHOOH GLYHUJHQ]H 7X
PDL SLDQLILFDWR GHOOH QXRYH OLQH
WDOH TXHVWLRQH / 8( YROHYD VHPSOL!
O DFFHVVR DOO DFTXD SRWDELOH LQ
ULGXUUH LO FRQVXPR GL ERWWLJOLH (
FLUFD PLOLRQL GL SHUVRQH QHOO 8
SRVVLELOLW¢ GL EHUH DFTXD SRWDEL
SHUVRQH DFTXLVWDQR ERWWLJOLH G DI
FRVWLWXLVFH XQ JUDQGH SUREOHPD S
O DFFHVVR DOO DFTXD YHQLVVH JDUDQ
ULVSDUPLHUHEEHUR FLUFD PLOLI
QRUPDOPHQWH VSHVL LQ ERWWLJOLH
4XHVWH OLQHH JXLGD GHOO LQL]JLDWL
FLWWDGLQL HXURSHL VL FKLDPD ULJKW

SLVRUVH DWWHQGLELOL GD
5SLVRUVH DWWHQGLELOL GD

/H ULIXJLDWH H L ULIXJLDWL VIUXWWDQR LO
SUHYLGHQ]LDOH H O 8( QH @ VSHWWDWULFH

/ 8( YLHQH DFFXVDWD GDL VXRL FULWLFL GL QRQ \
DOOD VLWXD]LRQH GHL ULIXJLDWL 6HPSUHQSUL$URISIXH D\
PROWL DXVWULDFL VL VHQWRQR VIUXWWDWLVRBDW HUIQRJL
VHQ]D IDUH QXOOD 7XWWDYLD GDO JXBYGLIDVSRQF
IURQWLHUD H FRVWLHUD HXURSHD OD TXDMHOB LS L FHRUDWDL
FRPSRVWR GD PLOLWDUL "QROWUH LO DF'RBLFH I
LQWHQVLILFDWR H O DOORJJLR H OH SURYYLV\WHUBRHU XQ
DOO DQQR /H L ULFKLHGHQWL DVLOR QR]Q DULLFM ¥R\ORRF DDA
ROWUH DL VHUYL]L GL EDVH DG HVHPSLR/'LFVABQR UQIXIL
DOORJJLR VRFLDOH YHQJRQR DVVHJQDWL DOMWRL SH
SURGRWWL (XUR DO PHVH XQD DVVRBXVDRRR Q HXWIRQ L
DOO DQQR SHU LQGXPHQWL H PDVVLPR \( R R @ DD/Q\CL PR) ®
OH VSHVH GL YLDJJLR SHU OD VFXROD

9HGL LO WZHHW t; SLVRUVH DWWHQGLELOL GELC
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https://www.krone.at/1766128
https://www.diepresse.com/5492945/der-sturm-im-wasserglas-ums-gratiswasser
https://www.diepresse.com/5492945/der-sturm-im-wasserglas-ums-gratiswasser
https://www.europarl.europa.eu/news/de/press-room/20181018IPR16523/neue-regeln-fur-besseres-trinkwasser-und-zur-verringerung-von-plastikmull
https://www.europarl.europa.eu/news/de/press-room/20181018IPR16523/neue-regeln-fur-besseres-trinkwasser-und-zur-verringerung-von-plastikmull
https://eu-mythbusters.eu/eu-mythen/mythos-3-fluechtlingsparadies-eu/

Z2727Z PHJD EXSQ@W
&—-352

/ 8( VRVWLHQH JOL DJULFROWRUL WXUFR FL
ULYROJHUVL DO JRYHUQR XIILFLDOH FLSULR

3ROLWLFD
"O SDUWLWR SROLWLFR .LQLPD $0OC

GL 6ROLGDULHW¢ FULWLFD LQGLUHWWDP HIDWRIUDDWRROF
FLSULRWL GD SDUWH GHOOD &RPPLVVLRQH 8( WRQ]JLRC
O XQLFR JRYHUQR ULFRQRVFLXWR GHOOD 5HSXHEOLFD
WHUULWRUL OLEHUL QHOO DUHD PHULGLR QD® H @GMIO ® LL
VXRL EHQHILFLDUL 4XHVWD FULWLFD VL EIDVBROLWQFSH
FLWWDGLQL QDJLRQDOLVWL H FRQVHUY BIW.RW X LEFOR/ B WRU L
QRQ GHEEDQR ULFHYHUH DOFXQ VXSSRUWR SWLLRRH GGHO C
&LSUR
1RQ VROR TXHVWH DIIHUPD]LRQL LJQRUDWRUFHR HYBLHR)
. LVRODWD D OLYHOOR LQWHUQD]LRQDOH D 1RR®HSL &l
O RFFXSD]LRQH LOOHJDOH GHOO (VHUFLWR 7XUFR PD
UHDOW¢ GHL IDWWL ULJXDUGR DO GLULWWR WHOOD
LQWHUYHQLUH GLUHWWDPHQWH QHOOH ARQWEWQRQL GL F
&LSUR LQ TXDOLW¢ GL 6WDWR OHPEUR GHOO BYVK® ULF
GLULWWR DOOD &RPPLVVLRQH (XURSHDO O®RDHBXHE E G D RMLF
&LSUR QRQ 2 LQ JUDGR GL SRWHUH HVHUFLQWDWLR Q O OHX
RFFXSDWD GHOO LVROD 2@ LPSRUWDQWH W DRUY DRRIO W LF
ORFDOL FKH YL ULVLHGRQR

&ROWUROOD OD ULVRUVD GHOSPYRWRVH DWWHQGLELOL GI

#-14) Center for Sfltid| i o L S
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https://europa.eu/european-union/topics/agriculture_en
http://www.cna.org.cy/webnews.aspx?a=d05f535956b041298cb3a16242e3d71d

ZZZ PHJD EXSQ@‘W

/| LPSHULDOLVPR WXUFR H OD QRVWUD mDPLl

&RPH VSLHIJDWR LQ SUHFHGHQ]D PLWR @HQWLHXU!
&LSUR QRQ 2 XQD TXHVWLRQH XQLODWHUDOHFDAXD GVLEC
LQFDSDFH GL IRUQLUH XQ WHUUHQR FRPXQH SHU O LQ
UHFLSURFDPHQWH YD QWDXHYRRDD U@ MFIRMORO R/ P SHULD C

3ROLWLFD QRVWUD mDPLFD} O 8( UDSSUHVHQWD XQD1RDULDQW
VHFRQGR LO TXDOH O 8( @ LQHUWH ULV SHW WLRO DIQJXI$ SSRJ F
GL VRFLHW¢ GHOO 8( FKH KD ILUPDWR JOL DFFRUUGL FR
HVWUD]JLRQL GL JDV QHOO DUHD PHULGLR QDR HGHO O
PXOWLQD]LRQDOL & O0DQXHO ODFURQ LO 3UFK/ILICGIWHH |
DOOD 7XUFKLD GL VPHWWHUH GL YLRODUH X GREHMR/ WL P
VWDWR LO SRUWDYRFH GHOOD SROLWLFD HOWHMD FKHOC
GHOO HVLJHQ]D GL FRPSLHUH SDVVL FRQPEHWQWH UV
IDYRUHYROH DO GLDORJR LQ EXRQD IHGDIQIFQWHI XA QF
DWWLYLW¢ GL HVSORUD]JLRQH H SHUIRUD]LRQMH QHOC

VIRUWXQDWDPHQWH QHOOD GLUH]JLRQH RSSRVWD
SLVRUVH DWWHQGLELOL GELC

/ 8( QRQ ID QXOOD SHU ULVROYHUH OD 4XH)\

HQHU /HYHQW 2 XQ QRWR JLRUQDOLVWD GHPRFU
RSLQLRQL VRQR DPSLDPHQWH DSSUH]]DWH GDWXQVDBSLD
JUHFD VLD WXUZFWDWILFHRORXRULWLFD O 8( QHO VXR FRPS
DWWXDWR LQL]JLDWLYH HIILFDFL ULJXDUGIRSOR ULVBOMNQ
DO 4XHVWD UDSSUHVHQWD XQD VHPSOLILF®DJLRQH
LQWHUYHQLUH LQ PRGR GLQDPLFR QHOO®GLTMHMMIRQMU
IDUH QXOOD QRQ IDUH DEEDVWDQ]GL HD QR @Q XHVOB U
A4XHVWLRQH GL &LSUR FRVWLWXLVFH XQ SUREO®IPD FF
RUJDQLVPL LQWHUQD]LRQDOL FRPSHWHQWL MR@RURERLQ
HVHPSL FKH SURYD O LQDFFXUDWH]]D GL TXHQWD SRV
GHOO $OWR UDSSUHVHQWDQWH GHOO 8QLRQH $BIU JOL
H 9LFHSUHVLGHQWH GHOOD &RPPLVVLRQH HXURSHD
'LVFXVVLRQL GL *LQHYUD WUD OH GXH FRPXQLW¢ QHO

SLVRUVH DWWHQGLELOL GELC
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https://europa.eu/european-union/topics/agriculture_en
https://europa.eu/european-union/topics/agriculture_en
https://politis.com.cy/apopseis/i-erotisi-poy-eprepe-na-ypovlithei-stin-eyropaiki-epitropi/
https://www.apopseis.com/kypros-toyrkiki-epithetikotita-kai-i-fili-mas-i-eyropaiki-enosi/
https://bit.ly/2Z0QW4b
https://bit.ly/2Z0QW4b

ZZZ PHJD EXSQ@‘W

/| Hf OLQLVWUR GHOO (FRQRPLD WHGHVFR ]
6FK|XEOH KD DSHUWR OD SRUWD GL &LSUR

| DXWULFH R OXWRWR GUWLFROR VRVWLHQH L
‘ROI1JDQJ 6FK!XEOH XQ VHPSOLFH H RQHVWRJRRIUWW L& UH
(XURJRQD KD DSHUWR OD SRUWD DL UX®VL DUSLLSARO RI
ULIHULVFH DO SHULRGR GUDPPDWLFR GHOOD FULVL EDC

$ TXHO WHPSR PLJOLDLD GL FLSULRWUWRSBHH VY HUR WA
LQ EDQFD VXSHULRUL DL (XUR FRPH PNWRXGHOSHU
EDQFKH ORFDOL XQD PLVXUD FKLDPDWDLKDAWFDEHOQ
/HL UDSSUHVHQWDQWL WHGHVFKL SUHVVDURK®GRWSLSU
PLVXUD PHQWUH LO JRYHUQR GL &LSUR FKLHVEXWHUPLC
TXDOL VL ULILXWDURQR 6XFFHVVLYDPHQWH F&WS\W R OW F
SURSRVWD GHOO 8( 4XLQGL ULJXDUGR D &IOSPRGR UX
GHVFULWWR GDOO DUWLFROR 3HU TXDQWR FRGPI®OWQH
LPSRUWDWULFH GL JDV GDOOD 5XVVLD "QQB®DVHPBQRPL
SL» LQWHUFRQQHVVR WXWWR TXHVWRXMHR/Q B HALW®L DLOFD
FKH OD *HUPDQLD DYUHEEH WUDGLWR O 8( SIHRQB®D 5X
GHO JDV FL  VLJQLILFKHUHEEH FKH DOWUI3BBWLV I$ FRELL
VDUHEEHUR DOOR VWHVVR PRGR GHILQLELOL FRPH GHL

SROLWLFD

SLVRUVH DWWHQGLELOL GELC

/| (XURSD YROWD OH VSDOOH DOOH ULIXJLD)\

1HO O 8( KD DIIURQWDWR XQD FU
VHQ]D SUHFHGHQWL D FDXVD GHL PDVVLFFL IPXMMLQ®@IL
FKH FHUFDYDQR GL UDJJLXQJHUH O (XURSD SULQFLSD¢
*UHFLD YLD PDUH /D *UHFLD KD FRPSLXWR VIRUDLGHQR L
PLJOLDLD GL SHUVRQH FKH DUULYDYDQR LQLFRGIRVXFD G
DLXWR DOO 8( /D *HUPDQLD ULVSRVH DIIHUPDQWHLGRPHQ!
ULIXJLDWH H ULIXJLDWL $OWUL 3DHVL PRVWWIURQR \
WURYDWD DQFKH OHL LQ SULPD OLQHD Q¥WWHQIBRR QG P
GLULWWR LQWHUQD]LRQDOH $OWUL 3VROLGROHFHRQRD
XQ IURQWH DQWL ULIXJLDWL 1H 2 XQ HVHPS1LRDGO FR
IRUPDWR GDOOD 5HSXEEOLFD &HFD 8QJKHUBDHSRORQ
KDQQR FRQFRUGDWR VXOOD FKLXVXUD GHOOH BORSUL
IOXVVR GL ULIXJLDWL SURYHQLHQWH GDOODUWHERD RH
VWDWL DVSUDPHQWH FULWLFDWL SHU TXBI VIMGRS R WW YW
DOFXQD PRGLILFD D WDOH SROLWLFD

&ROWUROOD OD ULVRUVD GHGIPVYARMRVH DWWHQGLELOL GEC
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https://www.naftemporiki.gr/story/628842/katapsifise-i-kupriaki-bouli-to-ns-gia-to-kourema/comments/6/older
https://www.theguardian.com/business/2013/mar/25/cyprus-bailout-deal-at-a-glance
https://www.theguardian.com/business/2013/mar/25/cyprus-bailout-deal-at-a-glance
https://bit.ly/2AphrG5
https://bit.ly/2AphrG5
https://dialogos.com.cy/i-evropi-frourio-girise-tin-plati-stous-prosfiges/

ZZZ PHJD EXSQ@M

6FHWWLFLVPR ULIJXDUGR OD GHFLVLRQH GH(
VXOOD GLFKLDUD]JLRQH 7XUFKLD /LELD

"O ORYLPHQWR $OOLOHJLL ULPDQHQGR IHGHO
SHUPDQHQWH HVSULPH HVSOLFLWDPHQWH QGRPLFHLW QM F
GHO &RQVLJOLR 8( VXOOD GLFKLDUD]JLRQH 7XUFKLD /
LJQRUDQGR LO 'LULWWR "QWHUQD]LRQDOH LRHM ODWBH GK.
ORUR GHOOD =RQD (FRQRPLFD (VFOXVLYD GL *RHFLD |
FRPH XQD YLROD]JLRQH GHL GLULWWL VLD GL ®&DSUR \
GHQXQFLD GHO PRYLPHQWR $OOLOHJLL O® XF¥R B GR W
7XUFKLD H /LELD O 3UHVLGHQWH GHOOD &RFPGVVLR!
HVHPSLR m6LDPR GDOOD YRVWUD SDUWH O2D]LRQH
LQDFFHWWDELOH LQYLHUHPR XQ PHVVDJJLR FKLDUR DO

SROLWLFD

&ROQWUROOD OD ULVRUVD GHGLPMRNVR/H DWWHQGLELOL GD

/| 8( KD FUHDWR LO FDRV LQ /LELD H QRQ KD
SURFHVVR GL SDFH

"O ORYLPHQWR $0OLOHJLL DWWUDYHUVR LO VX
O 8( GL QRQ LQWUDSUHQGHUH XQ DJLRQH GL SDFHOI /L
ULWHQHQGR FKH O 8QLRQH VLD OD SULQFLSDOH/DHVSRC
/JLELD @ HQWUDWD LQ XQD VLWXD]LRQHJ ¥ B RMIURIR GR SRR ¥
OD JXLGD GL YDUL VLJQRUL GHOOD JXHUUIX®®RED CGLL Y'IDA
VHQ]D ILQH /H SULQFLSDOL SRWHQ]H FRLQVYR W & RQ H®L
BWDWL 8QLWL OD 5XVVLD O (JLWWR O $DWELPHEEXG L\
GHOO 8( FRPH OD )UDQFLD H O "WDOLD KDLQMRDIUH V@ L(
GHOOD FULVL PD O 8( QHO FRPSOHMWYHRO QRQQDK® PDLV
a WHQXWR D %HUOLQR XQ YHUWLFH VXOGIED /§BUI & RESRC
OHDGHU WHGHVFR $QJHOD OHUNHO / 8( VWW DDXHUNFDQ
3UHVLGHQWH GHO &RQVLJOLR GHOO 8(

&ROWUROOD OD ULVRUVD GHQ\WVRWRH DWWHQGLELOL GD
&ROQOWUROOD OD ULVRUVD GHQ\WVRWRH DWWHQGLELOL GD
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https://www.aljazeera.com/indepth/features/2017/04/happening-libya-today-170418083223563.html
https://www.aljazeera.com/indepth/features/2017/04/happening-libya-today-170418083223563.html
https://www.euractiv.com/section/enlargement/news/eu-commission-chief-vows-tough-stance-on-turkey-amid-escalating-row-with-greece/
https://www.euractiv.com/section/enlargement/news/eu-commission-chief-vows-tough-stance-on-turkey-amid-escalating-row-with-greece/
https://www.aljazeera.com/news/2020/01/berlin-summit-libya-conflict-key-points-200120070222589.html
https://www.aljazeera.com/news/2020/01/berlin-summit-libya-conflict-key-points-200120070222589.html
https://www.allileggii.com/allileggyi-gia-tin-apofasi-toy-eyropaikoy-symvoylioy/
https://www.allileggii.com/allileggyi-gia-tis-diloseis-varvitsioti-kai-tin-apoysia-tis-e-e-apo-tis-diethneis-exelixeis/
https://www.aljazeera.com/features/2017/5/30/libya-today-from-arab-spring-to-failed-state

Z272Z PHJD EXSQHW HX

'D DQQL JOL HXURGHSXWDWL GL &LSUR Q
SHU HYLGHQ]LDUH OD 4XHVWLRQH GL &LSUR
GL RFFXSD]JLRQH PLOLWDUH

/| DXWRUOKMHEWR DUWLFROR VL HVSULPH LQ XQ PR

3ROLWLFD JLRUQR G RJJL mMVRQR WXWWL XJXDOL } R DQFRQDIDQ
MYHQJRQR SDJDWL PD QRQ UDSSUHVHQWRP®mR DIORVUW F
LQWHUHVVL} § GDYYHUR JLXVWLILFDELORGW B XW DDNFH X/
HXURGHSXWDWL GL &LSUR LQ PHULWR D TRONAMPDH QBHFL
QR (FFR DOFXQH VSLHJD]LRQL /| HXURGWBKR/DWR2 G H (
ODYULGHV KD ULYROWR OD VHJXHQWH GRPMIMQGD |
GHVLGHUHUHVWL PDL FKH SDUWH GHO WXMRDSDBHEB W C
SHU DFFHGHUH DOO 8QLRQH HXURSHD FRPH OD
/| HXURGHSXWDWR GHO SDUWLWR _hc/ ;DWMR JHRIFKIRX
SHU OD YLROD]JLRQH GHOL GLULWWL XP DURGIRSQGDPWM Q VEI
UDJJUXSSDPHQWR GHPRFUDWLFR '"6< 7KHR F&B WGRXXQKD
IRQGR SHU SUHVHUYDUH OH SURSULHW¢ GHL JUHFR FLSL

S5LVRUVH DWWHQGLELOL GD

/| 8QLRQH I(XURSHD H &LSUR /D VWUDQD FRC

"QTXHVWR DUWLFROR OD OHWWULF
IDFLOPHQWH LQGLYLGXDUH XQD SURVSHWWLYD HIXURVF
VRWWLOH DPSLDPHQWH FRQGLYLVD GDO SXEECGLFR GL
GLYHQWDWD XQD UDJLRQH LPSRUWDQWH BPKH VSLAUBIQIR
GHOOH 1D]LRQL 8QLWH DYHQGR VDOYDJXBMXEPWLR D5 IO
&LSUR O 8( QRQ KD GDWR ORUR DOFXQ PRVQHY B WEHW FR
GHOO DGHVLRQH }/ DXWULFH R DXWRUH Y ROWRHD LLPLH/RW |
OD 4XHVWLRQH GL &LSUR YHUVR OD TXDOH ODQPRJJLR
YRWDWR FRQWUR DO FRQWUDULR L WXUFR ¥WRWIHR WL
VXJJHULVFH FKH O XWRSLD GHOO 8( KD GLVRULHQW
DFFHWWDUH LO 3LDQR $QQDQ B6HFRQGR O D FARWER VGLL
QRQ KDQQR EHQHILFLDWR GHOO DFTXLV GHOQ® 8D DOFW Q
IDWWL QRQ VSLHIJDQGR FKH YHQQH LO 3LDQWR. YSHHQQH
PROWLVVLPH DOWUH UDJLRQL 8QD GL TXH\QAXRHHWDR UL
GHOOD SUHVHQ]D PLOLWDUH WXUFD VXOO LVR®ID H
GLVIXQJLRQDOL 6L DFFXVD LO VHQWLPHQWR GHUMERXUF
O 8( DFFXVDQGR LQ TXHVWR PRGR O 8( SBWM YHL HDIDYF
VWHVVR WHPSR O 8( KD ODYRUDWR FRQOD®SRQ®RSSHUO:
4XHVWLRQH GL &LSUR

SLVRUVH DWWHQGLELOL GEC
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https://bit.ly/3fQ66iu
https://bit.ly/3fQ66iu
https://24h.com.cy/2019/03/to-elam-paroysiase-toys-ypopsifioys-toy-gia-tis-eyroekloges/
https://www.euractiv.com/section/euro-finance/opinion/the-european-union-and-cyprus-the-awkward-partnership/
http://www.polres.gr/en/sites/default/files/PSA2007.pdf
http://www.polres.gr/en/sites/default/files/PSA2007.pdf

Z272Z PHJD EXSQHW HX

$.(/ @ HXURVFHWWLFR

"0 SDUWLWR GL VLQLVWUD GL &L
UDSSUHVHQWDWR XQ SLODVWUR GHO VLVWHRSH\WBROLW |
DFFXVDWR GL HXURVFHWWLFLVPR /H DFFXSHUWRO IGHDP
'"6< LO SDUWLWR GL GHVWUD LO TXP®HNVL P BKHHO GBD H
SROLWLFD  YHUR FKH LQ SDVVDWR $.(/ VL HUD RSSRVW K @D @ HUG KV L
GL UDJLRQL LGHRORJLFKH 'DO DO OW DS GID@F L S
SDUWLWR 2 ULDVVXPLELOH LQ TXHVWR PRGRH 4XDO
GDOO LQWHUR R GDOO HVWHUQR GHO *RYHBQR GMH®DYV
ORYLPHQWR GHL SDHVL QRQ DOOLQHDWL DGED&NVNBURBHC
DOO 8( @ HYWUHPDPHQWH VEDJOLDWR H SHURFR®.RNR ¢
7XWWDYLD QHL VXFFHVVLYL DQQLWWLFLYPRVGXGDR
XQR SL» PRUELGR &L DYYHQQH D FDXVD GHROOD SU
DOO 8QLRQH HXURSHD ULXQLILFD]JLRQH TR/ LHQKRMO QMY
GHOO 8QLRQH 6RYLHWLFD FKH D TXHO WHPISBRHGBOO L
SDUWLWR $.(/ GRYHWWH HODERUDUH XQDHQEBRWD V
GLFLRWWHVLPR &RQJUHVVR GHO L PHPEUL GHOO ¢
VHIXHQWH SRVL]LRQH LQ YLUW» GHODH RQK RROWREDQ]
PDQWHQHQGR LO QRVWUR RELHWWLYR SULQFLSDOH
UHSXEEOLFD GL &LSUR H GL WXWWH OH FLWWOGGLQH |
FDPELDUH OD SURSULD SRVL]LRQH ULJXDUGR DL UDSSRL

ORYLPHQWR GHL SDHVL QRQ DOOLQHDM V2 KRQMLGIHRD |
QRQ DOOLQHDWL FRQ R FRQWUR OH SUAH)FLESDRLSBRW
BHFRQGD *XHUUD PRQGLDOH $ VWDWR HAPD WR GDOLING
WUD 86%$ H 8QLRQH 6RYLHWLFD H UDSSODMWHOR/ ¥R QML
FRQ JOL 863 R FRQ O 8QLRQH 6RYLHWLFD

&EROWUROOD OD ULVRUVD GHGIAMRAWR/H DWWHQGLELOL GELC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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Z272Z PHJD EXSQHW HX

/ 8( LQL]LD KD SHUGHUH LPSRUWDQ]D SHU &

4XHVWR DUWLFROR 2 VWDWR VFULWWR GDDXQ HGL

D IDYRUH GHO JRYHUQR (UGRJDQ +XUULYDHW UDRGLPLRGH
GHOOD GRWWULQD JHRSROLWLFD QHR RWWRRFADHSL (L
WXUFR FLSULRWL GL QRQ DYHUH QXOOD GL FXL$E@HQHIL
3ROLWLFD FRQWUDULR KDQQR PROWLVVLPR GD JXDGDJRDUH C
FRVLGGHWWD ODGUH 3DWULD RYYHUR ODGHMIFIKKMB 1t
O 8( DYUHEEH GRYXWR FULWLFDUH O DWW HJILPPBHQRYR
OH ULFKLHVWH GL FRRSHUD]JLRQH GHL WXUFR FLRULRW
GLIHVD GHL SURSUL LQWHUHVVL H GL TXHOOL @GWDMHXUF
$0 FRQWUDULR O 8( KD LQYHFH DJLWR D L\PPRIRIUONRGGEIH
JUHFL FLSULRWL SHU PRWLYL GL VROLGDULHWYFRRD) XIQ
GLYHQWDUH GHO WXWWR LUULOHYDQWH ®BIPHSEIRBRHSUR
H KD SHUVR OD VXD JL¢ HVLJXD FDSDFLW¢ BXLSORMDWLFEI

I1RQRVWDQWH TXHVWH RVVHUYD]LRQL H RHRSRROD|LRQB
QDWLYD WXUFR FLSULRWD 2 D IDYRUH GL XQBO®UBIVHD ]
VHWWHQWULRQDOH GL &LSUR VLD QHL QHQR]ISDWH &H
VROX]LRQL $WWXDOPHQWH LQIDWWL FHUFDQ@RPED VXSS

e 1HO LO SULPR HXURGHSXWDWR WXUFRVRLS O HRMWIR
WUDPLWH OD OLVWD HOHWWRUDOH GL XQ JXDUMEIRWR .
O LQWHUHVVH FRQWLQXR GHL WXUFR FLSULRWL YHU
GHOO 8(

e /D &DPHUD GL &RPPHUFLR WXUFR FLSULRWD KD LV
LQIUDVWUXWWXUD GL UDSSUHVHQWDQ]DWD L% X X[HIOD®
VROX]LRQH GHOOD 4XHVWLRQH GL &LSUR

e ” WXUFKL FLSULRWL KDQQR DFFHWWDWR XQ SDFFKHW
&RPPLVVLRQH (XURSHD SHU LQFRUDJJLDUH OR VYI
FRPXQLW¢ WXUFR FLSULRWD

SLVRUVH DWWHQGLELOL GD

SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

I 8( QRQ KD XQD SROLWLFD GL GLIHVD FRPX(
GDJOL 86%$ H GDOOD 1%$72

3ROLWLFD

1RQRVWDQWH O DVVHQ]D GL XQ HV
HXURSHR H LO IDOOLPHQWR GHL QXPHURVVV\UWRW DWL
3ROLWLFD GL VLEXUH]]D H GL GLIHVD FRPXQGL 36'&
LQWUDSUHQGHUH RSHUDJLRQL GL PDQWHQLPHQ®IRL GHC
FRQIOLWWL DYYDOHQGRVL VLD GL ULVRUVHRBUDLRQ FK
UXROR LQGXEELDPHQWH FHQWUDOH QHOOD SWREPIRJLWQF
LQ (XURSD PROWL HVHPSL PRVWUDQR FKHUDGR GK  F
SUHVHQWDUH XQ DOWHUQDWLYD LQ VHIJXHWRUBJOL DWV
DG HVHPSLR LO SUHVLGHQWH )UDQ®ORLYV WRO® D Q & H QYR
GHOOD 1DWR H VXO VXR SULQFLSLR GL DXWRGDIHVD F
SDUWL FRQYHQJRQR FKH XQ DWWDFFR DH RMWE FRKW B R
QHOO $PHULFD VHWWHQWULRQDOH VDU¢ FRQ\QWGBRI DWF
WXWWH OH SDUWL LQYHFH ULFKLHVH ODWYRRPHBBWLLH
GHOO 8( FRPH VWDELOLWR GDOO DUWLFROR WRRPW RV W

GHOO 8QLRQH HXURSHD
5LVRUVH DWWHQGLELOL GD

9HGL LO WZHHW t{ 5LVRUVH DWWHQGLELOL GD
5LVRUVH DWWHQGLELOL GD

1HOO 8( OD VDOXWH @ VXERUGLQDWD DO SUF

/ RUJDQL]]IDJLRQH H OD IRUQLWXUD GL VHUYL]L
PHGLFD UDSSUHVHQWDQR XQD UHVSRQVDEWD®PWWR)D]LR
/D SROLWLFD VDQLWDULD GHOO 8( VHUYH TXLQGR D FRI
IDU V® FKH OD SURWH]LRQH GHOOD VB@OWWL¥FKD JIHIT
IRUQHQGR XQ TXDGUR JHQHUDOH H FRHUHQWHOD 8( L
FRRSHUD]LRQH WUD 6WDWL PHPEUL DO ILQK GHLDRRH@W
VHUYL]L VDQLWDUL QHOOH JRQH WUDQVIURQWD MJHEAL 1
GHOO 8QLRQH HXURSHD LQ PDWHULD GL VIHINWUWBIHSKEE (
PLJOLRUDUH OD VDOXWH GHL FLWWDGLQL GHOD 8( H
GHOO LQIUDVWUXWWXUD VDQLWDULD /D T)XHWWXKRQH V
GDOOH GDL UDSSUHVHQWDQWL GHOOH DXWRWRSHDQD]LR

&ROWUROOD OD ULVRUVD GHGIPMRWR/H DWWHQGLELOL GC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



S3ROLWLFD

Z272Z PHJD EXSQHW HX

/| 8( @ LPSRWHQWH GL IURQWH DOOH JUDQGL
FRPH *RRJOH $SSOH )DFHERRN H $PD]RQ 1
OD QRVWUD SULYDF\' H YHQGH L QRVWUL GD\

/D SURWH]LRQH GHL GDWL SHUVRQDOL 2 XQ
ULFRQRVFLXWR GDL WUDWWDWL HXURSHL G6WEEHQH
PLJOLRUDPHQWL LQ WHUPLQL GL UHJROD MWW R LVXRMHO
SHU VDOYDJXDUGDUH OH QRVWUH YLWH SHUNGIDDOHDD K
HFF "O GRFXPHQWR SL» LPSRUWDQWH L Q@ HIQHIY DVARH VAHDXQOK
SURWH]LRQH GHL GDWL *'35 2 VWDWXR5 PGARW WD \GR U}
FRQWUROOR DOOH SHUVRQH VXL ORUR GDWL BHUMRQDC
GLULWWR DOO REOLR LO GLULWWR DOOD SRUWDXBIOH W
YLROD]JLRQL GHOOD VLFXUH]]D "O UHJRODPB®EWRX W.RUWRLO
FRPSHWHQWL FRPH OD &RPPLVVLRQ QDWLRQDUWM«BH C
&1"/ LQ )UDQFLD UDIIRUJDQGR LO ORUR GRVDHRWH VI
FRQIRUPLW¢ "QROWUH OH QXRYH UHJROBIQWDROLGLYLIRWY
WUD XQ DQQR PLUDQR D UDIIRU]JDUH ODL SRVULWRWRU
JLRUQDOLVWL HFF QHOOH ORUR WUDWWDWQ®H ERRQIBWI
GDOO XVR GHL ORUR FRQWHQXWL $O0OR @WHWNHR G\DH RSRA
GHOOD OLEHUW¢ GL HVSUHVVLRQH GHOOH GHJOL XWHQW

9HGL LO WZHHW tt SLVRUVH DWWHQGLELOL GELC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



S3ROLWLFD

Z272Z PHJD EXSQHW HX

*OL 86$ KDQQR VRVWHQXWR YRQ GHU /H\HQ
O 8¢

1RQ KD DOFXQ VHQVR VRVWHQHUH FKH X®ID SHU)
B8UVXOD YRQ GHU /H\HQ QRQ SRVVD ULFRSULUHVDRXQVHXF
GHOO 8( H FKH VLD VWDWD PHVVD O® GD FR(DWHXWR JE
FRPSURYDWH FRPSHWHQ]H GHOOD 3UHVLGHQWH2GHOOD
GLIILFLOH LQGLYLGXDUH TXHVWD |IRU]D PRPHNHNMR KB ¢
Q« O (XURSD Q« OD VXD SRSROD]JLRQH SRDVRQR MDIDW U
JHVWLRQH GHOOH LVWLWX]LRQL GHOO 8 (G L6 DDMNKELEH W RI@
DOO LQGRPDQL GHOOD %UH[LW HQQHVLPDOVKD®S IBVHERRIH
D YROHU LQIOXLUH GLUHWWDPHQWH VX0 DRQPROQ LBV B
D /RQGUD & FKLDUR FKH JOL 6WDWL 8QLWYRYR QHEEHTC
XQD IRUWH XQLRQH IUD JOL 6WDWL DO GL O¢ GHOO 2FHD
7HRULD FRPSORWWLVWD FKH QRQ KD DOFXQ ULVFRQWUR
"QIRUPD]JLRQL VX FRPH L FLWWDGLQL H QMR LOMDLGHULRQL

&ROQOWUROOD OD ULVRUVD GEHB O VR WR DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

/ID *HUPDQLD DWWXDOPHQWH VRIIUH VROR J(
GHULYDQWL GDOO DGHVLRQH DOO 8(

" WLWROL QHJDWLYL ULJXDUGR O 8( GLIIXVH GI
*HUPDQLD VXJJHULVFRQR FKH OD PDJJLRU SDUWH G|
DEEDQGRQDUH O 8( RJJL VHQ]D HVLWDUH
7XWWDYLD VHFRQGR XQ VRQGDJJLR FRHEGIRWRWUR QHO ST
GL HVWUHPD GHVWUD VHPEUDQR SL» VH@\LEDBAO BJC
UDSSUHVHQWDQGR FLUFD LO PHQWUH VHFRQGR L V
YDQWDJJL VRQR PDJJLRUL GHJOL VYDQWDJJL

SLVRUVH DWWHQGLELOL GELC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

%WUX[HOOHV 2 XQ PRVWUR EXURFUDWLFR

$00D JHQWH SLDFH VSHVVR VHGHUVL H IXQYHLUH
SUHVXPLELOPHQWH YLYRQR D %UX[HOOHVHOERPRYYER G
JLIDQWHVFR GHOOD EXURFUD]LD FRQWLQXD DQR@LVWH
KDQQR QXOOD GL PHJOLR GD IDUH FKH SHUVHJIXLW
SROLWLFD  yHJRODPHQWL 5LVSHWWR DOOD SXEEOLFD DPPLQLV
O DPPLQLVWUD]LRQH HXURSHD VHPEUD DOTXDQWR PRGH
&LUFD SHUVRQH ODYRUDQR SUHVVR OH L\DOOMX]LR
&RPPLVVLRQH (XURSHD $SSURVVLPDWLYDPH®W®B URIR H
GHOO 8( R XQ GLSHQGHQWH RJQL DVEDL \8 D QRO R'@L BR
HVHPSLR SRVVLHGH XQ SHUVRQDOH SHUPDQRQWH FRP
&RQ XQD SRSROD]JLRQH GL FLUFD XQ PLOLRQH. BQDSHWRVR
R XQ GLSHQGHQWH RJQL DELWDQWL DSEORARMLD $ 3D
$QFKH OD WDQWR FULWLFDWD IROOLD GHL WWRRODP
FRVWDQWH "O PLJOLRUDPHQWR G HOLPHQGBRQRBHHQ W G XC
GL UHJRODPHQWL GDWDWL @ OD PDVVLPD GKDQGR&RPPL
DVVXQWR O LQFDULFR QHO OD &RPPLVVLRQH -XQF
SURSRVWH OHJLVODWLYH H ODQFLDWR DQFFRUWNLPHQR
SUHFHGHQWL "QROWUH WXWWD OLR®MWRSFODYIOR Q HX € VH\

DSSURIRQGLWR
SLVRUVH DWWHQGLELOL GD

5LVRUVH DWWHQGLELOL GD
YLGHR GLVSRQLELOH LQ (1
3/ (6

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



S3ROLWLFD

Z7Z2Z PHJD EXSQHW HX

/ 8( LPSRQH FRUVL GL PDVWXUED]LRQH SHU
EDPELQL GL DQQL

/ RULJLQH GL TXHVWD IDOVD QRWL]LD @ ULFRQGXF
6WDQGDUG SHU O (GXFD]JLRQH 6HVVXDOH LQVRXBREDL »
GHFLVRUL SROLWLFL LQVHJQDQWL DXWRULWGE¢ H VSHFLI
4XHVWR GRFXPHQWR 2 VWDWR VYLOXSSDWRV\SBELOLWVSF
GHJOL VWDQGDUG GL HGXFD]LRQH VHVVXDOH QH LV BIDGH/
ULJXDUGDQWL OD VDOXWH VHVVXDOH H XUE MH\R¥D OLRNX
PHUD HGXFD]JLRQH VHVVXDOH D VFRSL SUHYH@WLYL
PRQGLDOH GHOOD VDQLW¢ LQ (XURSD

9HGL LO WZHHW tu SLVRUVH DWWHQGLELOL GELC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



S3ROLWLFD

Z272Z PHJD EXSQHW HX

/ 8( ID SURSDJDQGD QHOOH VFXROH

" PHGLD KDQQR DQQXQFLDWR FKH O 8( KD F
SURSDJDQGD QHOOH VFXROH OLWXDQH GRSRDOGRILUP
O DSSURIRQGLPHQWR GHOOH FRQRVFHQ]H VWXG HBQ \8H B®iC
GHOOH GHJOL LQVHJQDQWL QHOOH VFXROH DQRJIGL LQ"
FDULFDUH WURSSR OH VWXGHQWHVVH H JOWHQWOD®H.QWY G
HFFHGHUH QHOO LQVHJQDPHQWR GDWR FKH OR VYLO:
O 8QLRQH HXURSHD IDFHYD JL¢ SDUWH GHO SURJUDPF
OLQLVWHUR GHJOL $I1IDUL (VWHUL GHOOD /MWHXNGLB KI
VWXGHQWL VLD LQVHJQDQWL SRVVLHGRQRXWADWU VD FRR
FRPH IXQ]JLRQH O 8( GHOOH RSSRUWXQLW¢ WKHGROOH
FLWWDGLQH H FLWWDGLQL HXURSHL /H LQIRUPQ@RLRQL
WXWWH OH VFXROH QHOOR VWHVVR PRGRGLYUHJIDRRLG
GLYHUVH /D PDQFDQ]D GL WDOL FRQRVFHQ]H LQ®HERO|
PRGR FULWLFR GHL JLRYDQL H OL DOORQWDQPLEBQ®OD F
DL SURFHVVL GHOO 8(

&RQWUROOD OD ULVRUVD GHGOIPMRUWR/H DWWHQGLELOL GEC

/| 8QLRQH HXURSHD VWD FHUFDQGR GL HOLPI
EDOWLFD

1HL SRUWDOL GL QRWL]JLH H QHL VRFLDO \PMBLD 2
SURYDQGR D ULGXUUH LO SRWHQJLDOH LQGXVWRLDOH
DQFRUD VWD FHUFDQGR GL HOLPLQDUH O LQH3UPDMWRLD E
FKH @ PROWR VHPSOLFH DWWXDUH L SLDQL QHOO DPELV
WXWWR FL° FKH RFFRUUH 2 HOLPLQDUH O LQGABWOHD L
FRQVXPDWULFH GL WDOL ULVRUVH H FRQWUIHEXRFREH D
KDQQR FRPLQFLDWR D FLUFRODUH LO *UHHQ 'HDO HXU
VRVWHQLELOH O HFRQRPLD GHOO 8QLRQH HXURSMD F
FOLPDWLFD HQWUR LO "QIDWWL OD &R®PL&WDRQH
PHPEUL YHUVR OD WUDQVL]LRQH YHUVR HFRQ/®RRUHALUF
GHL SURGRWWL GHL PDWHULDOL H GHOOWLGX¥RQRHIDO
VSUHFKL &LUFXODU (FRQRP\ $FWLRQ 30DQ IUH 4 X
O RSSRUWXQLW¢ GL SURPXRYHUH XQD FUHVFLMRIDMFRQF
GHOO LPSDWWR VXO FDPELDPHQWR FOLPDWLFR

9HGL LO WZHHW t< SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

1HO SUHVHQWH FDSLWROR WURYHUHWH DOFXQL PLWL
GHOO 8( VHFRQGR L TXDOL O 8( LQWHUIHUJLWREH. W LQD
OD FXOWXUD GHJOL 6WDWL PHPEUL

1XPHURVL SURJUDPPL H LQLJLDWLYH SURYDQR FKH

FXOWXUD WHQWL GL SURWHJIJIJHUH LO SDWULPRQLR
VXSSRUWDQGR DO FRQWHPSR OD ORUR GLYHUVLW¢ H

/ 8( LQWHUIHULVFH FRQ OH LGHQWLWG¢ FXOW
QD]JLRQDOL

&XOWXUD

" FULWLFL GHOO 8( OD DFFXVDQR GL LQWHUIHULU!
6WDWL PHPEUL H GL FHUFDUH GL XQLILFDUOH LPSRQHQ
FKH FRVWULQJRQR D ULQXQFLDUH DOO LGHQWHWG¢ QO
HXURSHD YHUVR OD GLYHUVLWG¢ FXOWXGDOMUGHLLQXRLD3
H SURJUDPPL GL VXSSRUWR "O SURJUDPPD (XGRBD &U
SULQFLSDOL VWUXPHQWL GHOO 8( SHU VXSSRUWDUH OFL
RSHUDQR QHO VHWWRUH FUHDWLYR 8Q HWBWRR H
GDOO LQL]LDWLYD ODQFLDWD GDO FLUFDWDD & FBHAJ Q
&XOWXUD LQ XQ SDHVH GLYHUVR DO ILQHHXU RSHH W D
SURPXRYHUH LO WXULVPR H PLJOLRUDUH O LPPDJLQH Gt

&RQWUROOD OD ULVRUVD GHGIPMRUWR/VH DWWHQGLELOL GEC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
RI WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



&XOWXUD

Z272Z PHJD EXSQHW HX

&—-352

/ 8( QRQ ULVSHWWD L VXRL 6WDWL PHPEUL
WUDGL]LRQL

&KULVWRV &KULVWRX SUHVLGHQWH GHO SDUWL\
JURQWH 3RSRODUH 1D]JLRQDOH LO TXDOHWXHNREGRQL
UDPR GHO SDUWLWR SROLWLFR QHRQD]JLVWIFKHHFR(*RO
QRQ ULVSHWWD OH QD]JLRQL GHOO 8( H OH ORVR/ DWWD G |
HVSUHVVD H GLIIXVD DWWUDYHUVR OD SULQFVSDOH

%URDGFDVWLQJ &RUSRUDWLRQ QHO FRUVR DGIGHGDH LG
(OH]JLRQL (XURSHH GHO 4XHVWD 2 XQD RSUQKBOH PR
HVWUHPD GHVWUD H QHRQD]JLVWL SUHVHQWRQDQLYXVLR
FUHGRQR IHUPDPHQWH FKH O 8( FRVSLUD BBH RBRICRQIH
SHU GHILQLUH OH ORUR SROLWLFKH H LO ORQG&D®HHVW
SURSULR LQ YLUW» GHO ULVSHWWR UHFLSURFRYWQR Q@
ORUR SRWHUH QDJLRQDOH H OD GLYHUWWH G KMOGHALNQ
GHOO 8( VRQR FRQVXOWDELOL LQ WXWWH OH OLQJXH GH

&ROQWUROOD OD ULVRUVD GHGIPMRUWRVH DWWHQGLELOL GEC

/| (XURSD VWD GLYHQWDQGR XQ &DOLIIDWR

'L QXRYR LO SDUWLWR QHRQD]LVWD (/$0RSHILRQG
GXELWDQGR VHQ]D DOFXQD JLXVWLILFDR@RH UHKHHID LH
HITHWWLYL GHOO 8( 1HOOD ORUR GLFKLDUDJDR@$0 DIIH
ULJXDUGD XQD (XURSD SRWHQWH FRPSRVWD GD 1D]L
ODGUHSDWULH XQD (XURSD FKH QRQ ULFRUGRQR@I&DOL!
YDORUL FULVWLDQL 4XHVWR & VROR XQD GKWHMH DII
DUELWUDULH H DQWLHXURSHH FKH SXUWUWRSS®RPRQWQ H
LPSRUWDQWL PRYLPHQWL GL HVWUHPD GEMWQDQH &L
ODULH /HSHQ DOOD /HJD 1RUG GL ODWWHRSHNDYLRQH /
GL QD]JLRQL SHU OD SDFH H OD SURVSHWLWR GHOOD &(
O DQWHQDWD GHOO 8QLRQH HXURSHDWLLGV(XO REDL HQ/RW
SURSULR TXHVWD GHILQL]JLRQH GL 6WDWL GOXNHRS® G
IXWXUR FRPXQH SRLFK« TXHVWR SHUPHWWHUWIORRIR G|
"QROWUH O 8( LQWUDSUHQGH VHUL SURY YIHELPHFW LHF IR
WHUURULVPR

5LVRUVH DWWHQGLELO
&RQWUROOD OD ULVRUVD GHO PL\/g

L VRUVH DWWHQGLELO
SLVRUVH DWWHQGLELO

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

/ 8( QHJR]LD O DFFHVVR GHOOD 7XUFKLD PL
H OH WUDGL]JLRQL GL &LSUR

/ DXWRUHXMMWR DUWLFROR WUD OH YDULH FR
LOQDFFHWWDELOH SHU O 8( QHJR]LDUH O DGHWHG®RGH FR
DOWUHWWDQWR LQDFFHWWDELOH QRQ W X®HIDMRJ KK QD
8QLRQH HXURSHD FKH ULVSHWWL H QRQ PIPGILAHQADBW L
VRWWRFXOWXUD H GHO PXOWLFXOWXUDOLVIR@ VQWRXH
"QWHUQHW GL XQD ULYLVWD SRSRODUH G HWPHR FULINV\S HRDN |

&XOWXUD DOOH GLYHUVLW¢ O DXWRUH FRQQHWWH L QHJIRI]LDW
SURWH]LRQH GHOO LQVLHPH GHL YDORULVRL@UBYR QU
VYROJLPHQWR FRPH L QHJR]LDWL FRQ XQ LPBIQWR FD!
GHOO LGHQWLW¢ GL &LSUR QHOO 8( H QHO PRIQGR /R \
TXHVWR SDUDJRQH @ DQFRUD XQD YROWDO @BFSISBYIH!
GL FLUFD OD PHW¢ GHOO LVROD "Q TXHVWRDPH{PBHR \
LQWXLUH FRPH DOFXQH SUHVRQH FKH KDQQRPOIQVERV VLI
OD SURSULD RSLQLRQH WHQGDQR D VHPSOLUUEDWY DD
SROLWLFD FRQ YDORUL SHUVRQDOL HDIGIGH H'DXSGR S\ I
GLYHUVLW¢ FXOWXUDOH ' DOWUD SDUWIRSBJEDWQRD QYR
DFFHWWDUH OD SDUWH VHWWHQWULRQDOH QGR&IOUR I

TXHVWLRQH QRQ YHUU¢ ULVROWD
SLVRUVH DWWHQGLELOL GD

SLVRUVH DWWHQGLELOL GD

&LSUR QRQ GRYUHEEH ILGDUVL GHOO DFTXL
FXOWXUD HXURSHD

/ID &KLHVD GL &LSUR KD XQD OXQJD WUDGHO®mMH G
VIHUD SROLWLFD SXEEOLFD /D QRQ VHSDUD]HRQE&DGDO
JHUDUFKLD FOHULFDOH HVSULPHUH GL WIDQWRLWWW R U
O8( H OD FRQYLYHQ]D SDFLILFD FRQ L WXUFR FQSULR’
TXHVWD LQWHUYLVWD LO FDSR OHWURSRD IDNQR®L ORWES
ILGXFLD DOO DFTXLV GHOO 8( H DOOD FXOWXUDLHXURS
FLSULRWL $G HVHPSLR FHUFD GL FRQYLQFHUGDL FLSL
VFHOWD VDJJLD /D YHULW¢ @ FKH L FLSUWRWIHUWVRR R Al
LGHDOL GHOO 8( VHFRQGR L GDWL GHOO XOWUMRRLWUR
FRVWLWXLVFH XQD VLWXD]LRQH VHQ]D SUHFHGHQWL
GDQQHJIJHU¢ OD FRHVLRQH VRFLDOH H OD BBRVGHULW
SURPXRYHUOH /D %UH[LW SDUH PHWW HULRQ HOS RIDIQO\R. B L
ULFRUGD OH VDEELH PRELOL OHQWUH WXVWWH PKHHDQL
FRSURQR VLD O LGHRORJLD GL VLQLVWUDRRK H5 LX@HSYWHWDI
GRWDWR GL SRWHUH SROLWLFR SURYD D PHWWHUH LQ G

&ROWUROOD OD ULVRUVD GH QO WVRWMH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

+.3&37&

1HO SUHVHQWH FDSLWROR WURYHUHWH YDUL PLWL
ILQDQ]JLDULR GHL 3DHVL GHOO 8( &RQWLHQH L PLWL
ULWHQXWR GLVIXQJLRQDOH O DXPHQWR GHQBBEH]]L C
O 8( FRQVLGHUDWD WURSSR FRVWRVD H PROMW/IL DOW
SRWUHWH RVVHUYDUH FKH LQ HIITHWWLXV DS GH]PIO MR Q
FUHVFLWD GHOOH HFRQRPLH H VFRSULUHWH FKH O
GLYHUVL YDQWDJJL FRPH OD VWDELOLW¢ GHL SUH]]
PDJJLRUL RSSRUWXQLW¢ GL LQYHVWLPHQWBDRLLO IDW
VROR DO GHL EXGJHW QD]JLRQDOL GL WXWWL L  3DF

SRQLDPR ILQH DOO 8( 6H XVFLDPR GDOO 8(
YDQWDJJL

4XHVWR PLWR FRQFHUQH L YDQWDJJL GDOO DEETL
4XHVWR WZHHW ULSRUWD OD ODPHQWHORORIBSRQ D Q GRX |
VHQ]D DYHUH QXOOD LQ FDPELR "QR QWD HD YIIHHEEPDS R @F
HVVHUH XQD QD]LRQH ULFFD FRPH ODDSDIOPHED N BI( KPQX'
UDSSRUWR PROWR VWUHWWR FRQ OD 6BRYNDDRH VIR R
HVSULPHUH LO SURSULR FRQVHQVR ULJXDUGR SDOUOMHQR L
DO SURFHVVR GHFLVLRQDOH 6H OD 6YL]JHUD DPWHQG
6YL]JHUD GHYH DGDWWDUH OH SURSULH GLO HGWLW DYH R
ILQDQJLDULR WUD O $XVWULD H OD 6YUJQHUDOWDPRIGDWAL
DOWUR YDQWDJJLR 8 UDSSUHVHQWDWR GDQJ D DS W RREKAHH
QHO PHUFDWR PRQGLDOH DOO LQWHUQR IGHODUBSI(]L$ G L\
EDVVL SHU OD SURGX]LRQH GL DFFLDLR ULV SBWWIR DO«
SXQLWLYH SHU DLXWDUH O $XVWULD

9HGL LO WZHHW t= 5lVRUVH DWWHQGLELOL GC
/| 8(  WURSSR FRVWRVD

)LQDQID

4XHVW DQQR O 8( GLVSRQH GL XQ EXGJHW WRWD
RYYHUR XQD JUDQGH TXDQWLW¢ GL GHQDRIRQXKEF RODS S
IUDJLRQH GHL EXGJHW QD]JLRQDOL FRPELQDWL GHL

SLVRUVH DWWHQGLELOL GEC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

$ FDXVD GHOO HXUR PROWH FRVH VRQR GLY

BHFRQGR PROWL DXVWULDFL GD TXDQGR20 8( KD
GLYHQWDWR SL» FRVWRVR ULVSHWWR D GHQEOR 6PHIDDG
HUD DQFRUD LQ XVR 4XHVWD DIIHUPDUWRQH BOWXW\WD!
(XURSHR &RPXQH L SUH]]JL VRQR SL» EDMHWH GIL SX @D R
LQ FRPPHUFLR "QROWUH L YROL L WHOHIRRQWR LS IGLV
HFRQRPLFL ULVSHWWR D SULPD "O OHUFDW®GRXURSHEH
O DXPHQWR GHOOD ULFFKH]]D H OR VYLOX'S® P HGUFRYR +
HXURSHR 2 LQROWUH WHQXWR D JDUDQWQLH H) XIQ \HHOMW R
GHOOD VDOXWH GHOOD VLFXUH]]D GHOO KIP ELGIRKMH F

)LQDQ]D UDSSUHVHQWDWR XQR VFXGR SURWHWWLYR LPSRDWDQC
'DOO LQWURGX]LRQH GHOO HXUR LO WDVVR LG®L ALHQGOD]LF
ULVSHWWR DOOR 6FHOOLQR 4XHVWL VRQR. \GROR YODOFWX |
GDOO LQWURGX]LRQH GHOO (XUR

9HGL LO WZHHW t> SLVRUVH DWWHQGLELOL GELC

- IXQ]JLRQDUL GHOO 8( YLYRQR D VSHVH GHO
FLWWDGLQL GHOO 8(

AXHVWR WZHHW t? ULJXDUGD OH IXQ]JLRQDULH H
LVWLWX]LRQL GL %UX[HOOHV OH TXDOWR VIR ¥R HDFF YCUHDOA
FLWWDGLQH H GHL FLWWDGLQL HXURSHL / B(FDXV®H S
GHOOD VXD EXURFUD]LD (SSXUH L GDWL SURYDQR LO
SHUVRQH VRQR VWDWH DVVXQWH SUHWVYR OH ISWWMNVWR]OFR
&RPPLVVLRQH (XURSHD QRQ 2 XQD PDWD BOHYDW
PLOLRQL GL FLWWDGLQH H FLWWDGLQL "0 QXPHURHGL
DPPLQLVWUDWR GD XQ XQLFR IXQ]JLRQDUIOM aYGLVLDQRTE
ULFKLHVWH SHU GLPLQXLUH OH IXQJLRQDULFHHHROQRXQ]L
HVVHUH VYROWL LQ IXQ]JLRQH GHOOD FUHMBLW®GGHW O
GHOO 8( YLHQH XWLOL]]JDWR SHU SDJDUH O RUQNEEWPR
ULVHUYDWR DOOH FLWWDGLQH H DL FLWWIRWHQIL DG HVF

SLVRUVH DWWHQGLELOL GELC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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&—-352

&LSUR 2 GLYHQWDWD OD FDYLD GHOO (XUR]
wubwwbwb FRPH JOL DOWUL 3DHVL GHOO 8

"Q ULIHULPHQWR DO JL¢ GLVFXVVR
XQ WDJOLR VXO GHQDUR GHOOH FLWW D GMLQ M XH HBUHLLR EJILV
LO 3UHVLGHQWH GHOOD 5HSXEEOLFD ®&D &LSU
VRVWHQXWR FKH &LSUR VLD GLYHQWDW D HD D LRCHYLLYDD @/HRC
WUDWWDPHQWR GLYHUVR ULVSHWWR DJOL DOWUL 3DHVL
"Q UHDOW¢ &LSUR KD VRIIHUWR XQ SUR SYHGEHGHDMR H
TXDOH KD LQIOXHQ]DWR LO SURJUHVVR BQ@MDL YL WS DBWD
GHO SURYYHGLPHQWR 2 DQFRUD YLVLELOH L QPMH@AXIQH I
GRSR O LQDWWHVD HSLGHPLD &29”" H LO FIR@QAVKH XHQ
PROWL DOWUL 3DHVL KDQQR GRYXWR DGHJXPSRNWHP L
GDOOD WURLND GL DOORUD
*UHFLD 3RUWRJDOOR 6SDJQD H "UODQG P KUDIMMRX P Q F k
VHTXHQ]LDOL FRQ OD WURLND FKH KDQQROISHNPI)MH F
VWDQGDUG GHOOH ORUR FLWWDGLQH H FLOWDGBHBLD $C
QRQ VRQR DQFRUD JXDULWL GD TXHVWLQRWWE WRM®R
DSSOLFDWR LQ DOWUL 3DHVL PD DOWUHURPIDJ KR @& HHEXIOY
3UHVLGHQWH QRQ @ HVDWWD

&ROQOWUROOD OD ULVRUVD GHGIPMRVUR/H DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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ITXWWL QRL SDIJKLDPR PROWR SHU VRVWHQH
~ IXQJLRQDUL GHOO 8( H PDQWHQHUH LO IXQ
GHOO LVWLWX]LRQH GHOO 8¢

/D &RPPLVVLRQH (XURSHD FRQWD FLUFD
IXQJLRQDUL H DJHQWL FKH JDUDQWLVFRQR GD IXQ
XQ LVWLWX]LRQH FKH JHVWLVFH SROLWLF&H QO VEHULRQH

FLUFD PH]]JR PLOLDUGR GL FLWWDGLQL &L $HIQLILF
VRVWHQHUH LO IXQJLRQDPHQWR GHOOD HRPR IDW/ JRRY QI

9HGL LO WZHHW t@ SLVRUVH DWWHQGLELOL GELC

SLPDQHUH QHOO 8( @ WURSSR FRVWRVR

$QFKH VH 2 YHUR FKH SDHVL FRPH OD *HUPD
FRQWULEXLVFRQR LQ PRGR VLIJQLILFDWLYR DO ELODC
LPSRUWDQWH WHQHUH D PHQWH FKH RJQL SRISVYIR ERQW
EDVH DOOD SURSULD ULFFKH]]D QD]JLRQDOH R@ FOOFRO
ULIOHWWHUH L EHQHILFL GHOO DGHVLRQH DQOL®( LO
SURJHWWL FKH QHVVXQR 6WDWR PHPEURD&ERWVHEEIHR Uk
*DOLOHR H *UHHQ 'HDO (XURSH WUD PROWL DOWU
GHOO 8QLRQH HXURSHD SURPXRYH O LQWHJUD]JLRQH
IXQILRQDPHQWR GHO PHUFDWR XQLFR FKHKN ® HDUIF DDMWHR X

GL ROWUH PLOLRQL GL FRQVXPDWRUL EK®DYHRQ@HUDQ
JUDQFLD
9HGL LO WZHHW u{ 5LVRUVH DWWHQGLELOL GE

- ODYRUDWRUL GLVWDFFDWL UXEDQR LO OD

BHEEHQH LO QXPHUR GL ODYRUDWULFL H OC
HITHWWLYDPHQWH DXPHQWDWR GDO UDGBOBDHQV
SRSROD]JLRQH DWWLYD IUDQFHVH 1HO O DGR H D MRUILFR.
ODYRUDWRUL GLVWDFFDWL LQ JUDQFLD SURBIW W F®PGIL
IUDQFHVL FKH ODYRUDYDQR LQ XQ DOWUR ®DIH i BBYHROULR
GLVWDFFDWR ULPDQJRQR OD SDULWG¢ GL UBW WSLEX] WR QG
UHWULEX]JLRQH QHOOR VWHVVR OXRJR GL ORRRUR H
FRQVLGHUDWR H WUDWWDWR FRPH XQ FDVR GL IURGH

9HGL LO WZHHW ut SLVRUVH DWWHQGLELOL GELC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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/| LGHRORJLD HFRQRPLFD GHOO 8( SURPXRYF
GHORFDOL]]DJLRQH GHOOD SURGX]LRQH QD]

/D GHORFDOL]]D]JLRQH GHL SURFHVVL DJLHQGD
UDSSUHVHQWD VROR XQD SDUWH PROWR OLPLWDWD
TXDQWR ULJXDUGD OD JUDQFLD GHL ULQQRYDPHQWL FK
XOWLPL DQQL 7XWWDYLD VDSHQGR FKH RJQL GHORFI
FRQVHJXHQ]H VRFLDOL O 8( KD LVWLWXLWR LO )RQGR
JOREDOL]]D]JLRQH SHU VRVWHQHUH OH ODYRUDWULFL H
LVWLWX]LRQL FKH VL WURYDQR DG DIIURQWDUH GLIILFR
FRPPHUFLR

9HGL LO$WZHHW t SLVRUVH DWWHQGLELOL GL

I XWWR 2 SL» FRVWRVR GD TXDQGR F 2 O HXLU
WRUQDUH DOOD YDOXWD QD]JLRQDOH SUHFH

/| HXUR KD SRUWDWR YDQWDJJL HFRQRPLFL VLJQ
RUD FRQGLYLGRQR OD PRQHWD XQLFD VWDELOLWG¢ GH
PDJJLRUL RSSRUWXQLW¢ GL LQYHVWLPHQWR H QDWXUD
FDPELR LO SUH]]JR DO TXDOH SRVVRQR HVVHUH VFDPEL
IUDQFHVH H OD OLUD LWDOLDQD $OOR VWHVVR WHPS
PLOLRQL GL FLWWDGLQL HXURSHL ODYRUDWRUL WUDQ
UHLQWURGX]LRQH GHOOH PRQHWH QD]JLRQDOL FRPSRUW
GHOO LQIOD]JLRQH R LQ DOWUH SDUROH XQ DXPHQWR
JHQHUDOH GHL SUH]JL GL EHQL H VHUYL]L 3ULPD GHO!
UDJIJLXQWR OLYHOOL PROWR HOHYDWL ILQR D ROWUH
DXPHQWL GHL SUH]]JL QRQ KDQQR TXDVL PDL VXSHUDWR

9HGL LO WZHHW u; SLVRUVH DWWHQGLELOL GELC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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/| 8( DLXWD JOL 6WDWL PHPEUL QRQ HXURSHI

&RPH SDUWH GHOOD ULVSRVWD GHO
GL &RYLG OD &RPPLVVLRQH (XURSHD VWIH 8D RHU HQLC
6WDWL PHPEUL HXURSHL GL PLOLDUGL HBXURXHR St
SURWHJJHUH YLWH PH]]JL GL VXVVLVWHR]DOD B RAVINLY LG
%DOFDQL RFFLGHQWDOL OD &RPPLVVLRQH RIXQIRRSD &KLD
HXUR GL VRVWHJQR LPPHGLDWR SHU ODVRDGHL R UHRD UM
GHOOH 1D]JLRQL 8QLWH SHU DIIURQWDUH O HPHUJH
ULDVVHJQD]LRQH GL PLOLRQL GL HXUR SH®HDDXWD L
UHJLRQH / 8( DVVLVWHU¢ O $OEDQLD OD %ROFRH®RQLI

JLODQID (UJHJRYLQD OD 6HUELD LO ORQWHQHSDRVH EDQRBNRIW
SRWHQ]LDOL FDQGLGDWL FKH OD &RPPLVVLRQH.RQEHRSH

GHOO DGHVLRQH DOO 8(
SLVRUVH DWWHQGLELOL GD

9HGL LO WZHHW uu SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

-0 5HFRYHU\ )XQG IUDQFR WHGHVFR 2 XQD V

"O SLDQR HXURSHR GL ULSUHVD HFRQRPLFD 2 »
IUDQFR WHGHVFD SHU ULVSRQGHUH DOOD FULYR GRYX
SURSRVWD & VWDWD ULHVDPLQDWD GDOOD PORPPRVVLF
SUHVHQWDWD DO 3DUODPHQWR HXURSHRQW DU RKBR@VYLO
GHYH HVVHUH DSSURYDWR DOO XQDQLPLW¢1IBO QXRWRL |
SLDQR GL ULSUHVD OD &RPPLVVLRQH SURSRQH XQR V\
PLOLDUGL GL HXUR GHQRPLQDWR *HQHUD]JLRQHHS8( H X
UDIIRUJDWR GHOO 8( GL PLOLDUGL GL HXWRS("O GH
VDU¢ LQYHVWLWR LQ WUH SLODVWUL VDRWHRYHRYRH |
PLOLDUGL GL HXUR LQ SUHVWLWL DJOL 6WMD\8R \PHEEODH
GDOOD GHFLVLRQH VXOOH ULVRUVH SURSULH FKH FI
SUHQGHUH LQ SUHVWLWR ILQR D PLOLDUGLWR HXU]
GHOO 8QLRQH H ULRULHQWDUH L IRQGL QHO $HOODHHJIXL
VSHFLILFKH H QXRYH HVLJHQJH GL ILQDQ]HMRHQWR
ULPERUVDWL QRQ SULPD GHO H QRQ BRISR.WDUH |
ULPERUVR H ULGXUUH OD SUHVVLRQH VXL ELODQFL QD]
QXRYH ULVRUVH SURSULH VXSSOHPHQWDUL

OHGL LO WZHHW u< 5SLVRUVH DWWHQGLELOL GD
5LVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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6ROR 5XVVLD &XED H &LQD KDQQR DLXWDWEF

/] "WDOLD H OD 6SDJQD VRQR VWDWH OHGOQD]LRQI
&29" /| "WDOLD KD XQD GHOOH SRSRODHSBXIW I$ LG RIQ V
KD ULFHYXWR DOFXQ DLXWR GDL VXRL YLFLOQAL S4B VWILFF}
ULFHYHQGR VXSSRUWR VROR GD 5XVVDL V®RERQHD &IHILLLI
VILGD DL SULQFLSDOL 3DHVL HXURSHL 7UD2OH DVSUH F
DOFXQL PHGLD IDYRUHYROL DO &UHPOLQR WRLDGHYW®X |
VLWXD]J]LRQH SHU SHUVHJXLUH L SURSUL VFRSEBRORWL
FXL O 8QLRQH HXURSHD DYUHEEH DEEDQGRQDWFRD OW WID
SDHVL DXWRULWDUL DEELDQR RITHUWR LO SURSULR DLX

&RQWUROOD OD ULVRUVD GHQ\WVRWRH DWWHQGLELOL GD

SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

/| HXUR]JRQD SHUPHWWH DJOL VWDWL SL» JUL
TXHOOL SL» SLFFROL

9HFFKL 6WDWL PHPEUL GHOO 8( H PHPEUL GHOC
HFRQRPLH VIUXWWDQR JOL 6WDWL SL» SLFFHROWLRHRIQDXR
FRPH (VWRQLD /HWWRQLD /LWXDQLD H 6ORRO@RFKERH H
VXOOD FUHVFLWD GHO 3"/ GHL QXRYL 6WDWWWR®@ED L
/JLWXDQLD H 60RYDFFKLD PRVWUDQR FKHH.OLVBHR/ 3R D
6WDWL PHPEUL SL» YHFFKL /D FUHVFLWD PRRRGUBORDW

&ROQWUROOD OD ULVRUVD GHBOVRIUDVWVR DWWHQGLELOL GD |
SLVRUVH DWWHQGLELOL GD |
SLVRUVH DWWHQGLELOL GD |

/H PXOWLQD]LRQDOL ILQDQ]JLDQR L SDUWLWI

S8EHU %D\HU H 'LVQH\ VRQR VROR DOFXQL HVHP
ILQDQJLDQR L SULQFLSDOL SDUWLWL SROLWLFL (
GRQDJLRQL / RQQLSUHVHQ]D GL JUXSSL GL LQWHUHVV
HXURSHH 2 EHQ QRWD OHQR FRQRVFLXWRL2DIRQ®EH HC
LQGXVWULH ILQDQ]JLQR GLUHWWDPHQWH L SDUWLWL SRC

SLVRUVH DWWHQGLELOL GD |
SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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- WHGHVFKL SDJDQR SHU LO UHVWR GHOO (>

/D *HUPDQLD 2 LO ILQDQJLDWRUH H C
GHL GHELWL GHOOD *UHFLD H GL DOWUL 6WDWWLXPHRPE UL
6WDWR PHPEUR WUDVIHULVFH D %UX[HOOHVD@IDIQWR
1HOO HVHUFL]LR ILQDQJLDULR HUD GL FLUFD PLC
TXLQWR GHO ELODQFLR WRWDOH GHOO 8( 'LWRHQWWLFI
LQ *HUPDQLD FRPH DLXWL SHU OH UHJLR QLL FRQW YWWDX b
SHU QXPHURVL SURJUDPPL GL IRUPDJLRQH H RHABXSD]LI
DELWDQWH OD *HUPDQLD @ VROR DO TXWWW RGIRWWUR W U
%DVVL OD 6YH]LD H OD *UDQ %UHWDJQ@DNS DD ®FIRID RAHL
JLQDQ]D HXURSHD EHQHILFLD WDQWR GHO PHUFDWR XQLFR G
WHGHVFD 4XDVL GXH WHU]JL GHOOH HV3RYMD]RRIQ IS MHV
GHO O 8( H OH HVSRUWDJLRQL YHUVR L QXRYIOHWWDWL
RULHQWDOH VL VRQR VYLOXSSDWH PROWR U VR SLLGE D
UHVWR GHO PRQGR /D *HUPDQLD SDJD XQ VDWHARL®L VR

DQFRUD GL SL»
5LVRUVH DWWHQGLELOL GD

SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

/ID *HUPDQLD VL WURYHUHEEH LQ XQD PLJOL
LO ODUFR

&L VRQR DQFRUD PROWL WHGHVFKL FKH ULPSLDQ.
WHGHVFR &RQ TXHVWD ORUR QRVWDOJLDVRRBRH GHRYMJ
PROWL VROGL DOOD *HUPDQLD 7XWWDYLRQHWHUWRWMDE EE
H VLFXUD RUD OD VHFRQGD YDOXWD SL» L@PWRUVUWRBQW
LQWHUQD]LRQDOH LQ UDSLGD HYROX]JLRQHUB OMJRXD C
IRU]D HFRQRPLFD H OD VXD UHWH GL VLFXUWMHDQRRFRD\®|
XQD PRQHWD GL LPSRUWDQ]D PRQGLDOH / HXUR SU
O RFFXSDJLRQH H SURWHJJH GDOOH I0OXWWGB]LR®WUHVRIQ
EHQHILFLDQR GHOO HXUR SHUFK« QRQ GHYRTDRDSOIGRSDJI
YLDJJLDQR DOO HVWHUR LQ (XURSD

SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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/| HXUR 2 OD PRQHWD SL» GLVIXQ]JLRQDOH FK
FUHDWD

1RQRVWDQWH YL VLDQR GLYHUVH SURXHV®RL E|
WZHHW u= SUHVHQWD XQ WLWROR FKH WIRRSSRQH FRQ IF
/ HXUR @ VWDWR FUHDWR SRLFK« XQD MRQHWDE X QHHDFE
ULVSHWWR DOOH VLWXD]LRQL SUHFHGH@®WVHTGXYQQR UK
SURSULD PRQHWD QD]JLRQDOH 1RQ VRORSGIN HIGULFRDR ¥ Hi
GL YDOXWD VRQR VWDWH FDQFHOODWUW HWRD P B UJF BIW B RX
DQFKH FRQWULEXLWR D XQD SL» VWUHWWIEULRSBD EIRW I
PDQWHQLPHQWR GL XQD PRQHWD H GL XQDR HFIR QRRL\D LV
6WDWL PHPEUL

" YDQWDJJL GHOO HXUR VRQR GLYHUVL HSDEQBRRHRUSRQ
DOOH LPSUHVH DOOH HFRQRPLH QHO ORUR FRPSOHVVR

e PDJJLRUL SRVVLELOLW¢ GL VFHOWD H VWD HL®LWE GH I
e XQD PDJJLRUH VLFXUH]ID H PDJJLRUL RSSRUWXQLW¢ S
e PDJIJLRUH VWDELOLW¢ HFRQRPLFD H FUHVFLWD

e« PHUFDWL ILQDQ]LDUL SL» LQWHJUDWL

e XQD PDJJLRUH SUHVHQ]D GHOO 8( QHOO HFRQRPLD PR
e XQ VHIJQR WDQJLELOH GHOO LGHQWLW¢ HXURSHD

SLVRUVH DWWHQGLELOL GBD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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/| HXUR 2 UHVSRQVDELOH GHOO DXPHQWR GH

" UHVLGHQWL OLWXDQL FKH RVVHUYDQRGLO FRV!
FLER VHUYL]L H DOORJJL SXQWDQR LO GLWR FRQWUR
DXPHQWDWL WHUULELOPHQWH GDOO LQWURGX]DRQH G
VFDQGDOR GHL FDYROILRUL FKH VL 2 GLIIXVR WRSLDPF
"QWHUQHW GXUDQWH LO TXDOH OH SHURRRHGKDBHRL LSU
FRVWRVL GRSR O LQWURGX]LRQH GHOO HXUR O GIXHRSH!
QRQ 2 UHVSRQVDELOH GHOO DXPHQWR GHLOSUFUHYV AL WX
GHOO HFRQRPLD $QFKH L EHQL H L VHUYWIFRWWRWYIR 6D
FL° 2 GRYXWR DO IDWWR FKH L SUH]]L OH WK DOQDL RGHG/LRQ
GHOO 8( 'D TXDQGR 2 DYYHQXWD O LQWURGXM.BQR BKIOD
FRQWUR OD FUHVFLWD HFRQRPLFD H GHL UHGGLWL & ¢
HFRQRPLFL L WUDVIHULPHQWL LQWHUEDQFBUGDHXKQ SDJ
ODWR L EHQL H L VHUYL]L GL EDVH PRVW UDWQSEH XWL D X
ULWHQJRQR FKH TXHVWR DXPHQWR VMDWRRD /OR WH HV BIL
VDODUL

&RQWUROOD OD ULVRUVD GHGIPMRVNR/H DWWHQGLELOL GD

/H IXQ]JLRQDULH H L IXQ]JLRQDUL GHOO 8( VR

/H YRFL VHFRQGR FXL L IXQJLRQDU]
VRYUD UHWULEXLWL VRQR LQ FLUFROR GD RROWR W
LQFRUDJJLDWR GDO JLRUQDOH 7HOHJUDSK I X.Q)] LTRDIHL K [
H IXQJLRQDUL GHOO 8QLRQH HXURSHD VRQR ISDNDWL F
EULWDQQLFR 'DYLG &DPHURQ $QFKH VH JOLLRRQBEWGL
SHU LO SHUVRQDOH SURYHQLHQWH GDL QXRYSX6WDRWH |
SHU PROWL GLSHQGHQWL GHJOL DOWUL 6WDWL PHPEU
DQQXDOH GHL IXQ]JLRQDUL GHOO 8( YDULD DSSURVVLPD
HXUR &RPH VL DIIHUPD QHO %UX[HOOHV 7URBYDPBHQNRH
GHO SHUVRQDOH GHO OH LVWLWX]LRQL GHOO
DPPLQLVWUDWLYL SHU XQ WRWDOH GL PLOHDGBGL GL

PLOLDUGL GL HXUR DOO DQQR QHO OXQJR WHUPLQH

9HGL LO WZHHW u> SLVRUVH DWWHQGLELOL GL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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6:&£1.9, )*11& ;.9&

1HO SUHVHQWH FDSLWROR WURYHUHWH PROWHSOLF
SHJJLRUDUH LO QRVWUR EHQHVVHUH /HJJHUHWH G
VWDQGDUG GHO FLER PLQDFFL GL YHQGHUH OH ULVI
IDFFLD PDQJLDUH DOLPHQWL JHQHWLFDPHQWHD PRGLIL
O HYDWWR RSSRVWR GDWR FKH O 8( LPSIRRQHQNWDQGD
SROLWLFKH VXOOD VLFXUH]]D DOLPHQWDUHRVE 8( QRQ
LGULFKH QD]JLRQDOL H LQROWUH KD LVWLWXLWR XC
JDUDQWLUH FKH OR VYLOXSSR GHOO 2UJDQLVPR *HQH
OXRJR LQ FRQGL]JLRQL GL VLFXUH]]ID

SHOOD YLWE $8675-%
$ FDXVD GHO GXPSLQJ VDODULDOH JOL DXV\

ODYRUR

AXHVWR XWHQWH GL 7ZLWWHU u? VL ODRHQWD |
XQJKHUHVL JOL VORYDFFKL H L UXPHQL SROIRNOPQIKKNLD
SL» EDVVH ULVSHWWR DJOL DXVWULDFL JDOODREQWR BQF
$XVWULD R DOWURYH QHOO 8( GHYH HVVPDWLYHWRKH
JDUDQWLVFRQR L GLULWWL GHOOH ODYRUDWUNMHWHG
RVVHUYDWR LO FRQWUDWWR FROOHWWLYRD GLUODXRQUFR
GLSHQGHQWH DXVWULDFR H QRQ DXVWUROBRBHS KR B KU DX\

SLVRUVH DWWHQGLELOL GI

/| 8( PLQDFFLD GL VYHQGHUH OH ULVHUYH LG

/ 8( QRQ GLVFLSOLQD O XVR GHOOH ULVRUVH LG
UHJRODPHQWL VROR QHOO DPELWR GHOOD 'LUHWWLYD
RELHWWLYL DPELHQWDOL SHU O DFTXD LBRHWADQE®HIO® BD
O $XVWULD SRWUHEEH SRUUH LO YHWR DOORHQ@WHVWLF
LGULFR 8Q SURWRFROOR VXL VHUYL]L GL LQWHBDPIKBVDH J
GLVFUH]LRQDOLW¢ GHOOH DXWRULW¢ QDIL'PQEXQWRHJL
FKH OD &RPPLVVLRQH (XURSHD DOFXQL DQLFKMH KD |
GLVFXWHYD DQFKH OD TXHVWLRQH GL XQD BRUWIRELOLI

GHOO DFTXD QHOO 8(
5LVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

*UHFL SLJUL WHGHVFKL GLOLJHQWL

OHQWUH L JUHFL VDUHEEHUR GHL SHUGLJLRUQ

FRQVLGHUDWH GHOOH IRUPLFKH ODERWIRYH GYRQR I

VHPSUH SXQWXDOL H ODYRUDQR FRQ PDJJLRXHVWRSEHQ

FOLFK« SLXWWRVWR FRPXQL $ GDYYHUR HW/EDWDRQR H G

FRQWUDULR SHU TXDQWR FRQFHUQH JOL RUDGDWL OI

GHOO 2&6( LQ *HUPDQLD QHO OH RUMIGIL @ PHRWR

"Q *UHFLD LQYHFH OD PHGLD D QUDIDD I IGL R RH K

3HU LQFLVR OH JUDQGL ODYRUDWULFL H L JUR@GL OD

sxpoLwe QXPHUR GL RUH DOO DQQR ULVSHWWR D WXWWL JOL DOV
GHOOD YLWD

5LVRUVH DWWHQGLELOL GD |

5LVRUVH DWWHQGLELOL GD

5LVRUVH DWWHQGLELOL GD

YLGHR GLVSRQLELOH LQ

"7 3/ (6

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

/ 8( FL ID PDQJLDUH RUJDQLVPL JHQHWLFDPI
2*0

/ 8( KD VWDELOLWR XQ TXDGUR JLXULGLFR SUHF

VYLOXSSR GHOOD ELRWHFQRORJLD H LQ SDUMREIRGRUH

VLFXUH]]D 7DOH TXDGUR PLUD D SURWHDQHEB OH. OF KD

O DPELHQWH LQWURGXFHQGR XQD YDOXWDPIDRQH PGHOO

VWDQGDUG SRVVLELOL SULPD GHOO LPPLVVLRQHOLQ FRF

QRUPH VRQR ULVSHWWDWH VL JDUD QWL WWHDXGLIDWELEK W

2*0 DO ILQH GL FRQVHQWLUH DOOH FRQVXPDWILLRGLVAVEL

sxpoLwe H DL SURIHVVLRQLVWL DG HVHPSLR DJULFRROHADRUDUKH R
GHOOD YLWDGHL PDQJLPL GL FRPSLHUH XQD VFHOWD LQIRUPDWD

9HGL LO WZHHW u@ "QIRUPD]LRQL ULIJXDUGR LO TXD
SLVRUVH DWWHQGLELOL GI

B8OWHULRUL LQIRUPEL

SLVRUVH DWWHQGLELOL GI

/| $FFRUGR HFRQRPLFR H FRPPHUFLDOH JORE
FDXVHU¢ LPSRUWD]LRQL PDVVLFFH GHOOD F
URYLQDQGR JOL DOOHYDWRUL IUDQFHVL

$QFKH VH OD SUHRFFXSD]JLRQH LQL]JLDOH FDXVD
GHOOH LPSRUWD]LRQL FDQDGHVL VXJOL DOOHGRPHQW
FRPSUHQVLELOH SULPD GHOO DSSOLFD]LRQH SWHOLYLVRL
IDWWL /H LPSRUWD]LRQL GL FDUQH GDO QDR DGDH LQII
UDSSUHVHQWDQR PHQR GL XQ PLOOHVLPR GHOGHD LPSR
FRQWUDULR JOL DOOHYDWRUL IUDQFHVUWI$ S3IRIDW VWD T
RITUHQGR SURGRWWL HXURSHL GL TXDOLW¢

9HGL LO WZHHW UuA SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

/| 8( Kb DEEDVVDWR JOL VWDQGDUG H FL FRYV
FLER GL VFDUVD TXDOLW¢

4XDOLWE
GHOOD YLWD

9HGL LO WZHHW <;

/ 8( LPSRQH VWDQGDUG F
HOHYDWL LQ PDWHULD GL SROLW
DOLPHQWDUH H GL VDOXWH LJLH
GHJOL DQLPDOL 7DOL QRUPH F
XQ HWLFKHWWDWXUD FKLDUD H S
REEOLJDWRUL LQ RJQL IDVH GHC
SURGX]LRQH H WUDFFLDELOLW¢ / H
FRPSUHQGHUH WXWWH OH LQIRUPD
VXO YDORUH QXWUL]JLRQDOH HG
SURGRWWL H VXJOL HYHQWXDOL I
LQGLFD]LRQL VXO IDEEULFDQWH
VXOO LPSRUWDWRUH H VXOOH
FRQVHUYD]JLRQH "QROWUH VH XQ S
LO FRQWUROOR GL TXDOLW¢ GHOO
OD VLFXUH]]D DOLPHQWDUH O DX\
VXD LPPLVVLRQH LQ FRPPHUFL
SUHVHQWDWD DJOL 6WDWL PHPEU
UHVSRQVDELOL GL XQ DOWUD IDVH
FRQIRUPLW¢ GL WDOH SURGRWW
LPPHWWHUOR VXO ORUR PHUFDWR ¢

SLVRUVH DWWHQGLELOL GL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
RI WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

)*24(7&7.&

1HO SUHVHQWH FDSLWROR WURYHUHWH GSRWBWRL PLW
FRQ OD GHPRFUD]LD FRPH TXHOOR VHFRQGR FXL O ¢
8QLRQH GHPRFUDWLFD R DOWUL FKH SDUODQR GHO
/I HJJHUHWH GL GLFHULH VXO IDWWR FKH WOOWWH OH
VSHVVR QRQ ULIOHWWRQR OH YRORQW¢ GHQOHH FLWMW
FKH JOL 6WDWL PHPEUL GHYRQR DWWXDUH WBDOL GHFI
FRQWUDULR RVVHUYHUHWH FKH L SROLWLFQWHOHWW
QHL SURFHVVL GHFLVLRQDOL 7XWWL JOL 6WDWL PHP
YRWDUH H L PHPEUL GHO 3DUODPHQWR HXWREHR Y HC
GDL FLWWDGLQL GHOO 8QLRQH

/ 8( QRQ 2 XQD GHPRFUDI]LD

'"HPRFUD]LD

&KL VRVWLHQH TXHVWD LSRWHVL GHVFWYRCUH 8(
WXWWR &RPH VH %UX[HOOHV JRYHUQDNYFOEBHYRODO
PHPEUL GHOO 8( &L VRQR PROWH DOWUH FULWLFKH
GHPRFUDWLFD QRQRVWDQWH O 8( YHQJDGL@HWOMHD G3L.D OW
PHPEUL GHOO 8( RJQL DQQL / 8QLRQH HXXBRSBR RRQLS
6WDWR OHPEUR OQRQ GLFKLDUD HVSOLFLWDPHQW!
FRQWUDWWXDOPHQWH "QROWUH O 8( GHYWRLYBWXLU
SURFHGXUH SHU VWDELOLUH QXRYH UHJROH H QRUQL DF
XQR 6WDWR OHPEUR GHOO 8( GHYH GHFLGHUWFBLFKRP XC
O 8( QRQ SX” LPSRUUH OH SURSULH UHJROH DJOL 6WDWL

9HGL LO WZHHW <{ SLVRUVH DWWHQGLELOL GD
5LVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



'"HPRFUD]LD

Z272Z PHJD EXSQHW HX

&—-352

~ JRYHUQL QDJLRQDOL VRQR VHPSOLFL HVH
GL %UX[HOOHV

1HOOD VWHVVD LQWHUYLVWD &KUL
O RSLQLRQH FKH LO JRYHUQR GL &LSUR QRQWLDBWUR
GHJOL RUGLQL GL %UX[HOOHV +D DQFKH GHWIFSLPKH L
DOFXQ SRWHUH 4XHVWD 2 XQ RSLQLRQHSPRQGIL HDUGIPL
GHVWUD H GL HVWUHPD VLQLVWUD DOO LQWHIRIR GHC
GXUDQWH L SHULRGL GL FULVL JOL 6WDWL PIYREUH KDQ
JOL RELHWWLYL FRQFRUGDWL QHJOL RUJDQL GHOO 8(
SROLWLFKH LQWHUQH FKH SUHIHULVFRQR 4XLQGL
UDSSUHVHQWDWR GD XQ JUXSSR GL WHFQRFUMDMWRUFMEKH
GHFLVLRQL 3RVVRQR DQFKH HVVHUH JO U WD SW.HRHGRHEUH
UHFLSURFDPHQWH OH GHFLVLRQL GD ULVSHWWDUH

&ROQOWUROOD OD ULVRUVD GHGLPMRMR/H DWWHQGLELOL GD

- WUDGLWRUL GL &LSUR WUDGLVFRQR LO 3I

/D SUHVLGHQWHVVD GHO PRYLPHQWR HXURVFHWW
DFFXVDWR OH HXURGHSXWDWH H JOL H X URRGHX \WDUND C
SROLWLFD GL &LSUR H[ SDUWLWR FRPXQLVWDFL®DW&LSU
&LSUR DOO 8( /D SUHVLGHQWHVVD GHO PRYLRPRWQWR V
HXURGHSXWDWL GHOO $.(/ LQ PHULWR DOOD 4XHVWLR
O RFFXSD]LRQH PLOLWDUH WXUFD VLD OH FR®ISEO0M® OH
VLWXD]LRQH GLPRVWUDWD GDOOD 5HSXEEOLFDOBSL &L¢
SUHVLGHQWHVVD GHO SDUWLWR VRWWRYDHO XW D OLO |
HXURGHSXWDWL VRQR HOHWWL GHPRFUDWLFDBWQWR S
SROLWLFR H LO ORUR SDHVH QHO SDUODPHQWR GHO
UHVSRQVDELOPHQWH OH ORUR RSLQLRQL 4XNVYWRKQVLSF
SR FRPH LO *UDQGH )UDWHOOR GHJOL 6WDWL PHPEUL
VRGGLVIDWWR GHOOH SROLWLFKH QD]LRQDOLOBXODDQG
IXQJLRQH H LO UXROR GHO 3DUODPHQWR (XWR SHRQ22FRF
XQ WULEXQDOH PD XQ OXRJR LQ FXL SRW® U H GV H L

&ROQWUROOD OD ULVRUVD GHOLFNIRWMRH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



'"HPRFUD]LD

Z272Z PHJD EXSQHW HX

/| DUFLYHVFRYR GHOOD &KLHVD GL &LSUR 2"
GHOO LQJUHVVR GHOO (/$0 DOOD &DPHUD GFt
SDUODPHQWR FLSULRWD

/| DUFLYHVFRYR &KU\WRVWRPRV ”"” KD DIIRUPDWR
DVSHWWDYR FKH HQWUDVVHUR LQ 3D UQBPWHRGGR. VPDWIRF
LPSRUWDQWH DVFROWDUH YRFL GLYHUVHTX$ OGRHO VBH » |
HVWUHPH SHU SRWHU HVVHUH FDXWL GHLGBRKIVDEDPLHR
SROLWLFKH GHOOD (/$0 O $UFLYHVFRYR HVQVDEEDBHQ
FRPSUHVR O LPSDWWR UHDOH GHOOD VXD IRPKUBQRWR
OD YLWWRULD GL XQ SDUWLWR HVWUHPEXW DD ] IDROQWL 1 X
FKLDUDPHQWH LQ FRQWUDVWR FRQ WXWWL XURSHPFLSL
"QROWUH O DIIHUPD]JLRQH GL JUXSSL QRRGDFRLWIU LLQF |
HXURSHL QRQ RIIUH DOFXQ VRVWHJQR DOD DYP®]DP
FRQWUDULR OD SDXUD 2 OD FRPSRQHQWH SULQFLSD
GLVWUXWWR OD SDFH LQ (XURSD D VROL GXHGBGWHFHQQ
ORQGLDOH $ PROWR LQWHUHVVDQWH GDUIDWE RHXQBD
1D]JLRQL 8QLWH OD 6RFLHW¢ GHOOH 1D]L ROQXW RSIRLMDUAL
GDOOH LGHH WRWDOLWDULH DIIHUPDWHVL QHO SHULRGF

&EROWUROOD OD ULVRUVD GHGIPYRMRVH DWWHQGLELOL GEL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

/| 8( @ DQWLGHPRFUDWLEFED

/ 8( @ VSHVVR DFFXVDWR GL QRQ HVVHUH GHPRFL
ULIHULWD DOOD &RPPLVVLRQH (XURSHD FRPH WL XRQFD
VRQR HOHWWL PD QRPLQDWL 7XWW DY\LLDF DOD J\DXID QW I W
SURFHVVR GL QRPLQD VWHVVR H GD XQ FRQWD FSOURY G H
GHO 3DUODPHQWR HXURSHR 'RSR OH HOH]LRQW HXHSF
QXRYR 3DUODPHQWR 2 TXHOOR GL HOHJJRUHQ XQOR QKRR Y
3UHVLGHQWH GHOOD &RPPLVVLRQH HXURGH D&R®@\WLL 6 /DR
QRPLQDQR XQD FDQGLGDWD R XQ FDQGLGDWRGGRHU LO
WHQHUH FRQWR GHL ULVXOWDWL GHOOH HOHWRGRLD F
OD VXD DJHQGD SROLWLFD DO 3DUODP BQWRP HYD RS AR SR
GHOOD &RPPLVVLRQH (XURSHD D PDJJLRUOGBBX\WYWROK\
GHL GHSXWDWL &RPH LQ SDVVDWRD LO SRBRWGRAH C

HPREUPILD yHVSLQJHUH OD SURSRVWD GHO &RQVLJOLR HXURSHR

9HGL LO WZHHW <t SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



'"HPRFUD]LD

Z7Z2Z PHJD EXSQHW HX

/ 8( 2 XQD LQYHQ]JLRQH QDJLVWD

/ 8QLRQH HXURSHD 2 XQ LGHD QDJLVWD 2 XQ \
HXURSHR EXURFUDWLFR FHQWUDOL]]JDWR H GL®WDWR!
UHDOL]]JDUH GRSR OD VHFRQGD JXHUUD P R\G ILIVOH W 8D\
FRQ O RELHWWLYR GL SRUUH ILQH DOOH JXHBEWM IUH
FXOPLQDWH QHOOD VHFRQGD JXHUUD PROWDWQHPHRREU L
LQGLSHQGHQWL H VRYUDQL

&RQWUROOD OD ULVRUVD GHGIPMRUWR/H DWWHQGLELOL GEC

-HDQ &ODXGH -XQFNHU VWDELOLVFH FKL RW
VLVWHPD GHOO 8(

"O | PDJJLR LO VLWR "QWHUQHW &RPBORW K
GDO WLWROR -HDQ &ODXGH -XQFNHU  4XDHOOURTSHH FR\
GHFLGR LR FKL ULFHYH L SRVWL "O WHVWR YR IQJREXQR HLY
SRSXOLVWL GL GHVWUD QRQ F 2 PRGR FKH YHH@WRR D
OLYHOOR DOO LQWHUQR GHOO DSSDUDWR GHOO 8( S
/ DUWLFROR @ VWDWR FRQGLYLVR SL» GL YROWH VX
-XQFNHU KD HIIHWWLYDPHQWH IDWWR HQV UDRMEH DIHV \E
5]HF]SRVSROLWD PD QRQ LQ TXHVWR RUGIDQWH /H
SUHVHQWDWH FRPH VH IRVVHUR VWDM H O DWHW R QGFD VG RE
VXO SULPR 0D QRQ @ FRV® / DUWLFROR SER@GSHQEXHUU
PD LQYHUWH LO ORUR RUGLQH H VRVWLIQQWH®BIO W ¥ HAR (D

IDWWR
SLVRUVH DWWHQGLELOL GELC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

/ID OLEHUW¢ GL HVSUHVVLRQH 2 LQ SHULFRO

8Q PHPEUR GHOO $)' ODUWLQ 6LFKHUW GHO %
WHGHVFR KD DIIHUPDWR FKH VHFRQ G]JRRIIH &RHUMNH "M R DF
SL» LPSRUWDQWH GHOOD OLEHUWG¢ GL HVS OH ¥ Y IURMQH GLL
HVSUHVVLRQH HUD LQ JUDYH SHULFROR HPORDD&RHYWH H
VWDELOLWR LQ XQ FDVR GL DSSHOOR FKH ODRWRNVNSHQV
QHFHVVDULD LQ XQD VRFLHW¢ GHPRFUDWLFIDXQW® DRV
VXD VHQWHQ]D GRSR XQ DWWHQWR HRVDMO K DYNWIF RO
SDUDJUDIR GHOOD &RQYHQ]LRQH HXURSHDL E3HUWE LGL
HVSUHVVLRQH 2 LQ SHULFROR FRPH VRVWHQWWR]GD
GHOOD &RUWH TXHVWD UDJJLXQJH VHPSOLFRRKQMXL LO
QRQ VL WUDWWD SL» GL RSLQLRQH PD YHLFROD PDOL]LI

SLVRUVH DWWHQGLELOL GD

'"HPRFUDFLAD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

/ 8( YXROH SRUWDUH DO FROODVVR LO JRYH

/| XRP®RHO YLGHR 2 XQ WUROO LO FXL VFRSR 2 TXt
IDOVH FKH OH SHUVRQH D ORUR YROWD GUOXRY®BRQR
SHUVRQDJJL VRQR UHDOL H DIILGDELOLHWRQ HWBYWJIDVX
SUHVVR OD &RPPLVVLRQH (XURSHD HOWRGQDDARW X WUINDRL F
GHOOD %DQFD &HQWUDOH (XURSHD H GHOOU&XR WHVL
LWDOLDQR 4XHVWR JHQHUH GL YLGHR UDSS WHDWHQMKIH L O

OH QRWL]LH IDOVH VRQR RYXQTXH
5LVRUVH DWWHQGLELOL GEC

&OLFFDQGR DO VHIJXHQWH OLQN 2 SRVVLELOH JXDUGD
‘wprrupjLo YWHVVR JLRYDQH LO TXDOH LQWHUSUH@YRWGEIYHUDIOW
SLVRUVH DWWHQGLELOL GD FRQVXOWDUH

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



'"HPRFUD]LD

Z272Z PHJD EXSQHW HX

/| 8( QRQ 2 XQD XQLRQH GHPRFUDWLFD

BHFRQGR DOFXQH YRFL O 8( 2 XQD XQLRQH QRQ
GHFLVLRQL YHQJRQR SUHVH GD %UX[HO®RISYQLRQ]D H $H
DVSHWWDWLYH GHOOH FLWWDGLQH H GHIQRLWSSMDEEQU G
LQFRQGL]JLRQDWDPHQWH "Q UHDOW¢ OD SVYRSRYWD
(XURSHD YLHQH FRQVLGHUDWD DOO LQWHER L3NVBQRPH
HOHWWL D VXIIUDJLR XQLYHUVDOH GLUMWWERLR GBOOJI
TXLQGL L SROLWLFL HOHWWL LQ FLDVFXQQ3IH 8l RFRHQYR/
GHFLVLRQDOH 3URPXRYHQGR OD SDUWHFLSD]JLRQH S
FRQVLGHUD]JLRQH OH SHWL]JLRQL GL LQW HIUXDOMQINBH L
FLWWDGLQD R FLWWDGLQR SX° VRWWRS® WBYHR DDIDPL N KL
GLEDWWLWL SXEEOLFL FKH FRLQYROJRQR L PHPEUL G
GHFLVRUL SROLWLFL "Q TXHVWL HYHQWHRRPPHQWID SR \O
TXHVWLRQL GL LQWHUHVVH FRPXQH SHU O 8( H OH VXH

&ROWUROOD OD ULVRUVD GHOWRWH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

'RSR O DGHVLRQH DOO 8( OD /LWXDQLD KD S
SUHQGHUH OLEHUDPHQWH GHOOH GHFLVLRQ

/D GLWWDWXUD GL %UX[HOOHV R GHOOD &RPPLVV
DQWLHXURSHL SL» FRPXQL LQ EDVH DO TXDJdB @L DFF)
%UX[HOOHV QHOOH SROLWLFKH GHJOL 6WDWL PHBHUL H
TXDOL GHYRQR HVVHUH DWWXDWH LQFRQ®L]YRQDVDDP |
XJXDJOLDQ]D DOO LQWHUQR GHOO 8( H FKH H SDIDVIGHF
SRVVDQR QHJR]JLDUH FRQGL]JLRQL SL» |IDSRARARROERPH ®
/JLWXDQLD / DFFRJOLHQ]D IRU]DWD G H QHGHE UW DX JBLID W H UHU
DJOL VWUDQLHUL VRQR GLYHQWDWL GHJOLQDULWWRPIHDLVDL Vi
GLFH DQFKH FKH O 8( DEELD OLPLWDWR OD OLEHHW¢ G
DWWHJIJLDPHQWL "Q UHDOW¢ RJQL GH¥XOMRIMRSG H \OM DF
WUD 6WDWL PHPEUL GHOO 8( H WUD ORURQHRMIR LPKML B/ ]
UHJROH VYLOXSSDWH D %UX[HOOHV DXWRWRWWHD P QW b
GHOO 8( TXDQGR LQ YHULW¢ VSHWWD D SAL»DY § % Q R3DUH\DHA
SHU DWWXDUOH $§ LPSRUWDQWH QRWDUH FKMLREBD F
LPSRSRODUL L SROLWLFL LQFROSDQR O 8( DWWULEXH
FRQGLYLVH

9HGL LO WZHHW <u SLVRUVH DWWHQGLELOL GELC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

/| 8( 2 GLYHQWDWD OD QXRYD 8566

/] 8( @ VHPSUH SL» VSHVVR SDUDJRQDWD DOO 8Q
GHOO 8( OD GHILQLVFRQR XQ LPSHUR FKH FRVWULQJH
WROOHUD O LQDFFHWWDELOH VYROJH DWWDRYRWRY®RL S
WLSR GL SRSROR JOL HXURSHL "O OLQURWURQBHHEOL
XIILFLDOPHQWH DIIHUPDWR FKH O 8( VWD SXQHQGROL
SDUDJRQDQGROD DL WHQWDWLYL GHOO 8QLARKMHLERXRHW
6WDWL PHPEUL VL VHSDUDVVHUR ’Q 85650 WgQ DQY( \QRW'
GLYHUVDPHQWH GDOO 8QLRQH 6RYLHWLFD JORSIHQRIL Ol
DYHUH L SURSUL YDORUL H UHOLJLRQH /H FLIVEW D G LG
YLDJJLDUH QHO PRQGR VFULYHUH SHWL]JLRQL H LQIC
| REFFXSDJLRQH VRYLHWLFD LQYHFH VL 2 GHD@QQRHVWDW
LQGLSHQGHQWH GHOOD /LWXDQLD IHVWLYLWD]LRIQRER
OLWXDQH GLYHUVH GDO FRPXQLVPR YHQLYDQR] LYRGIW B W
PDVVD YHUVR OD 6LEHULD H VL SRWHYDQRVPRQI DO XQ
SURFHVVR HFF 4XHVWH GXH XQLRQL \HRQRWHOH DQW)

HPRFUPILD ERQIURQWR IUD GL ORUR

&ROWUROOD OD ULVRUVD GHGIPMRVAR/H DWWHQGLELOL GEC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

'7*=.9

/D %UH[LW 2 GLYHQWDWD QRQ VROR O DA PRIGGH@WR SL»
QHL PHGLD LQ JHQHUDOH PD KD DQFKH LQFRU
LQVRGGLVID]JLRQH QHL FRQIURQWL GHOO 8( SDUODQ
VWHVVD 1HO SUHVHQWH FDSLWROR YHUUFRWPH LQWUR
TXHOOR VHFRQGR LO TXDOH LO 5HJQR 8QLWR SURV!
SURIH]LD GHOOD 7KDWFKHU RIIUD XQ HVHPBHRHEDRVHJ
QHO 5HJQR 8QLWR VLDQR SULYH GL DOFXWRDXQWRLOLW ¢
YHUL R IDOVL GDWH XQ RFFKLDWD DL PLWL GL VHJIXLW

~0 5HJQR 8QLWR SURVSHUHUG¢ VHQ]D

(VLVWRQR GLYHUVL PLWL LQWRUQR DOOD % UH[LW
%UH[LW GHOO DEEDQGRQDUH O 8( LO IDWWR FKHUDXQSWUaGD ALHQ S
SRSRODUH GL WXWWL FKH O 8( FROODVVHU G IGRGR % D HY
VL SDUOD PROWR GL ULSUHQGHUH LO FRDWHROBROHIQ
GHO 5HJQR 8QLWR VRQR VWDWH VWDE L GLRMH GBID®D BDH UL
LQROWUH LO 5HJQL 8QLWR KD QHJR]LDVOR BR OSNKHXD®MEF
DOOD FUHVFLWD HFRQRPLFD VHFRQGR OD RNVBHRWLSGU
HFRQRPLD O DGHVLRQH DOO 8( KD XQ VRBUERR HHIH®WW
FRQVHJXHQ]D LO FRPPHUFLR GHO 5HJQR 8QLWR(QH UL
8Q DQDOLVL GHO FRQGRWWD GDOOH HF REYRPQ MG H
8QLYHUVLW\ H GHOOD 1RWWLQJKDP 8QLYH Y\WUHYLW WDPC
ULGRWWR JOL LQYHVWLPHQWL GHOOH LPSUBMNVGIXAIRGHUI
GHOO RFFXSD]LRQH GHO

9HGL LO WZHHW << SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



%UH[LW

Z272Z PHJD EXSQHW HX

&—-352

/ID VSDYHQWRVD SURIH]LD GHOOD 7KDWFKHU
HXURSHL DSHUWL 2 XQ HVHPSLR GD VHJXLUH

"QIXHVWR DUWLFROR O DXWRUH ULFR
ODUJDUHW 7KDWFKHU QHO GXUDQWH TIODWFRRMR 1
DYHYD VRWWROLQHDWR FKH O (XURSD )UDQE LDL W SR i
JUDQFLD OD 6SDJQD VDU¢ OD 6SDJQD H QOWR JQRYEQRW
FRQ L SURSUL FRVWXPL WUDGL]JLRQL H LQBGHUML W X W X\
TXHVWL 3DHVL LQ XQD VSHFLILFD LGHQWLWW UL¥URSRD
DSSUH]]JDQR TXHVWD LGHD H OD WUR Y D@QRRQ P\RSLWM B DIDFRF X0
UDJLRQL H LO EDFNJURXQG ILORVRILFR GH OKDWGE IKFHL D U
FKH HUD SL» DWWHQWD DOO LGHD GL PRQW® B HIHD LEH JC
8QLWR H GL SDVVDUH GDOO 8QLRQH HXURW BDRDWLIO I8 WD
FRQIURQWL GHO PHUFDWR FRPXQH FRQGLYLVRDWUD J
VSLHJDJLRQH O9HUVR OD ILQH GHJOL DQG®IUQL GHD ® BJ
VRVWHQHYD XQ PRGHOOR GL JLXVWL]LD VRPBICCHIHLQOLW
6SDJQD 3DOPH LQ 6YH]LD 3DSDQGUHRX LQLEHUAMPRU
HVWUHPR OLEHUWG¢ DVVROXWD GHL PHFERKBHWLH HDSWHR/ ¥
SURWDJRQLVWD VWDWXQLWHQVH 5RQDOICD 5B PLP@H GH B
7KDWFKHU GRYUHEEH HVVHUH HVDPLQDWIXHM® HFRRPADHF
QRQ UHWURDWWLYDPHQWH FRPH WH®WDDEW LFRI®RD D X W

SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



%UH[LW

Z272Z PHJD EXSQHW HX

/ 8( VL UHQGH ULGLFROD LQYLWDQGR LO 5H
SDUWHFLSDUH DOOH (OH]LRQL (XURSHH GHO
O 8¢

/ DXWULFH RHDXWRWWLFROR GHOOD U
QRWD FKH m6ROR L EXURFUDWL QRQ HOHWWH D %L
FRQWUDGGLWWRULD FKH OD YLWD GHPRFUDWLFD GHO
HOHJJHUH PHPEUL GHO 3DUODPHQWR FRPH VH SRV
DOORQWDQDPHQWR GRSR FKH OH VXH FLWVRDV®LVORI $HU
DEEDQGRQDUH O 8( > @ / LQVLVWHQ]D GLHNRO D BLW@ FLIS |
GHOOH HOHJLRQL IDVXOOH LO SURVVLPR JLRYM®D®SISUR:
DQGDUVHQH 2 LQWHOOHWWXDOPHQWH HG HVWUHPDPHQ
4XHOOR FKH O DXWRUH WUDVEXUD 2 FKH QRQ PDVWDWD
VWDWR LO SRSROR EULWDQQLFR DWWUDYBVWBXIH®D]DPL.
ILQR DOO XVFLWD XIILFLDOH GHO 5HJQR 8QHWROH)YR@EL
HXURSHH GHO L QHJR]LDWL SHU O DFFRUGR GL X\
DOO HSRFD O 8( @ WHQXWD D FRQFHGHUH Q@L BLL FIKWMW |
VRQR ULPDVWL FLWWDGLQL GHOO 8( ILWHREBHUR ORUR'R
GRYHUH PRQLWRUDUH OH SURFHGXUH GHOOD %UH[LW

SLVRUVH DWWHQGLELOL GBD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

*OL HXUR EULWDQQLFL VRQR LQXWLOL GRSR

$ FDXVD GHOOD %UH[LW PROWH YRFL HWWHRULH
GLIIXVH 8QD GL TXHVWH ULJXDUGDYD @ R§K VOLDO ANWH [G M
/ XWHQWH DFFXVD DG HVHPSLR O 8( GL QORRLDXUN SHbI\
OD %UH[LW 7XWWDYLD JOL HXUR EULWDQQPAQWRQ Gl
SHUFK« QRQ VRQR PDL HQWUDWL LQ FLUFRODRFLPO®H GBI
5HJQR 8QLWR 2 OD VWHUOLQD

9HGL LO WZHHW <= 5SLVRUVH DWWHQGLELOL GD

%UH[LW

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

&88.89*37& 8&3.9&

"0 FDSLWROR VXOO DVVLVWHQ]D VDQLWDW®DFRQVL
GHOXVLRQH YHUVR LO VLVWHPD VDQLWDULR H OH GHF

H DJOL LQVXIILFLHQWL VIRU]L GHOO 8RHH WXL VRO
FRPH O 8( YLHWL GLYHUVL WLSL GL SURGR@MGIDOLPH !
SDQGHPLD SHU VSLQJHUH OD YDFFLQD]JLRQH REEOLJC
IXRUYLDQWL "Q HIIHWWL O 8( QRQ LQWGIMFHULRBH FR
QD]JLRQDOL LQ PDWHULD GL VDQLW¢ PD FHUFD DO |
PLJOLRUDUH OD VDOXWH GHOOH FLWWDGLQH H GHL
VDQLWDULD GHO O 8( VHUYH D FRPSOHWDUBHOGDSROL
SURWH]LRQH GHOOD VDOXWH LQ WXWWH OH SROLWLFK

/ 8( YLHWD OH SDWDWLQH IULWWH

"O PLWR GHOO 8( FKH YLHWD OH SDWDWLRH IULW

GLIIXVR SHUFK« O 8( YROHYD ULGXUUH O DVN®RJLRQF
svvLvwiop PFULODPPLGH 4XHVWD VRVWDQ]D * LO UHVXORGRVMRNG H
spoLwpuLp EDVH GL FHUHDOL FRPH SDWDWLQH IULW W H GRX % DR)@H S H
O 8( QRQ KD PDL YROXWR YLHWDUH OHHB B o IDRMLPQH WUHL
ULGXUUH O DVVXQJLRQH GL DFULODPPLGH FKH SURYR
FRQWUDUUH LO FDQFUR 6HEEHQH QRQ VLDFRWDMWAPEPREA

GHOOD VRVWDQ]D O 8( OLPLWD OD TXDQWLW® SL»DEDVYE

SRVVLELOH / 8( UDFFRPDQGD SHUWDQWR GWHPSR IULJJH

9HGL LO WZHHW <> 5LVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

/ 8( YXROH YLHWDUH L EDVWRQFLQL VDODW

/D &RPPLVVLRQH HXURSHD QRQ KD PDL YRMDXWR UH
FRQWHQXWR GL VDOH QHO SDQH & 2 VRORWUQ ]V RDIHWLL P
EDVH D FL' L SURGXWWRUL GRYUHEEHUR ULSSHMWBUH
]XFFKHUR H JUDVVL VH YRJOLRQR SXEEOLFL]ERJ®H OR
FULWLFKH GHOO RSLQLRQH SXEEOLFD LO SUHVLGHQWI
%DUURVR KD DQQXQFLDWR FKH LO UHTXLVHORSDIHDO |

GRYUHEEH HVVHUH FRPSOHWDPHQWH DEROLWR
SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

/ 8( VIUXWWD OD SDQGHPLD SHU FRVWULQJH
IDUH GHL YDFFLQL REEOLJDWRUL

'XUDQWH OD SDQGHPLD GL &RYLG PROWH LQIRU
GLIIXVH LQ WXWWR LO PRQGR 8QD GL TXAVMWMDLLRAHP
REEOLJDWRULD QHOO 8( OROWH SHUVRQH VRGR GFGRI) W L
VILGXFLD H GHOOH WHRULH GHO FRPSORWWR D4RHVWR
ODQFLDUH LO SULPD SRVVLELOH XQD YDFFLQD]LRQH
VFLHQJLDWH H JOL VFLHQ]LDWL DYUDQQRVWDRYDWRXXY
LQIRUPD]LRQH QRQ @ YHUD / 8( VRVWLH®I®H WAKHY BRHC
HVVHUH IUDLQWHVD FRQ OD ULFKLHVWD GDWWQD YDFFLQI

9HGL LO WZHHW <? SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

$VVLVWHQI]D
6DQLWDULD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

&—-352

/| 8( DVVHQWH QHOOD ORWWD DO &29-' H
&LSUR

"O ORYLPHQWR S$ODOOHOWRLIEFRPX@LFD)
VWDPSD JHQHUDOL]]D H GHQXQFLD O 8( SBUFRYWHUR|D
&29”" H LQ SDUDOOHOR GD TXHOOR GHOO B XHRAMWMW RQH
SRVL]LRQH HXURVFHWWLFD SHU LO VHPXI@@WHGR R RV WR D
LQHIILFDFH SHU TXDQWR ULJXDUGD OD FRRSHUD]JLRQH
FRQWUR LO YLUXV 2JQL SDHVH SL» R PHQR DKD RIS\ L F
DQFKH XQR LQ FRQWUDVWR FRQ O DOW URQXIDO D XD VAKRI
YHGHUH FRQ OD 4XHVWLRQH GL &LSUR FKH YWR) BORE(!
TXDOH FRQVLVWH SULQFLSDOPHQWH QHOO RPBFRXSD]LR
GHOO LVROD GD SDUWH GHOO HVHUFLWR WXUFR &ROO
FUHDUH FRQIXVLRQH H SRUWDUH D QRQ DODURQ@WHUHOQL
GHOO 8( FKH SRVVRQR H GHYRQR HVVHUH UKXDRGWL 7L
VSHFLILFDPHQWH OD 4XHVWLRQH GL &LSURYROWMR WR G
UXROR DWWLYR QHOOH GLVFXVVLRQL WUD OH GXH FRPX(

SLVRUVH DWWHQGLELOL GELC

$VVLVWHQI]D
6DQLWDULD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

/ 8( YLHWD OD VSHVD SXEEOLFD VXOO DVVLV
DQQL TXLQGL QRQ FL VRQR ULVRUVH QHJOL
FRQWUDVWDUH LO &RYLG

AXHVWRHHW <@ YXROH FROOHJDUH OH TXHVWLRQ
VXO VHWWRUH VDQLWDULR FRQ LO ELODQFLR &DLPRVW
VRVWHQLWRUL GHOO 8( "0 ELODQFLR GL RI@QFRQGBWAHC
LQ DQWLFLSR VHFRQGR XQ SLDQR QRWR FRPGIH4XO.GUR
FRQVHQWH DOO 8( GL SLDQLILFDUH HIILFDFHPHQWRH L SU
FRQ GLYHUVL DQQL GL DQWLFLSR "O TXDGURVBWWRDBOR
ILQDQ]JLDULR KD XQD IRUWH GLPHQVLRQH VYRQRDULD
ILQDQ]JLDWH VLD DWWUDYHUVR ILQDQ]L IPMHQIW NV WEHGPLHQ
ILQDQ]LDUL FKLDYH "0 ILQDQ]LDPHQWR V&H @ 03 DS\RQLLELLV
DWWUDYHUVR LO J)RQGR VRFLDOH ILQDQ]LDOSAHQWD OSH UL
IRQGL VWUXWWXUDOL H DOWUL PHFFDQLVPLW®&LGHROWOMH

SROLWLFKH VDQLWDULH
SLVRUVH DWWHQGLELOL GD |

SLVRUVH DWWHQGLELOL GD |

$VVLVWHQI]D
6DQLWDULD

/D EXURFUD]LD GHOO 8( QHJD O DFFHVVR DO
LOQQRYDWLYH DL SD]LHQWL PDODWL GL FDQF

'LYHUVL DUWLFROL SXEEOLFDWL QHO 5HJQR 8Ql
EXURFUD]LD GHOO 8( VWD QHJDQGR DL SD]LOIRRWHDIIH
WHUDSLH 4XHVWR QRQ @ YHUR ID SDHWISHWHGREYW\QE B W
SRSROD]J]LRQH VXOOD FRUUHWWH]]D GHOOD ORUR SR
VRVWHQXWH GD PLOLDUGL GL HXUR SURYHQLHQ@ML GDC
PLJOLRUL VFLHQJLDWH H VFLHQ]LDWL OH JUDQGL H

SURIHVVLRQLVWH H SURIHVVLRQLVWL GHID I'DH\W D/RW I LP
SDJLHQWL QHO PRGR SL» UDSLGR H VLFXUR GR HXLERDHR/
GD SDUWH GHOO $JHQ]LD HXURSHD SHU L PHGLERQDOL

DFFHVVR D SL» IDUPDFL SL» UDSLGDPHQWH GLHTEDQWR
DXWRUL]]JDVVH VHSDUDWDPHQWH

9HGL LO WZHHW <A SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

$OOHUWD VLFXUH]]D O 8( EORFFD L FRQWUF
GHOOH GRWWRUHVVH H GHL GRWWRUL

8Q DUWLFROR GHO 'DLO\ 0DLO KD VXJJHULWR F
EORFFKHU¢ L FRQWUROOL YLWDOL VXOOH TXDOLILFK}
HXURSHR GHOOD WHVVHUD SURIHVVLRPRP®R 0D3& X RVMD
LQIRUPD]JLRQH QRQ 2 HVDWWD " PHGLFL H) R® &/ R QRVBR\S
SUHVD DOFXQD GHFLVLRQH LQ PHULWR DOQ@D $RVWHPLDO
SRVVD HVVHUH HVWHVR D ORUR VHEGRQFR S HRMGL BLD H
VLVWHPD GL DOODUPH UDSLGR LQ EDVH DO TRDOH J
LQIRUPD]LRQL VXOOH SHUVRQH VRJJHWWPDDVDRQWRQLS
QDJLRQDOH FRPH TXDOVLDVL GDWRUH GL OBGYBWRLGR)
UHQGLPHQWR R OD FDSDFLW¢ OLQJXLVWLFD IGHURHXROVL
DOWUR SURIHVVLRQLVWD PHGLFR FKH ID GRPDQIEDLSHL
SUDWLFDQGR VLD FKH OHL R OXL VLD EQRWDIX®BED R V
(UD FRV® DQFKH SULPD GHOOD UHFHQWH UHYLVLRQF
ULFRQRVFLPHQWR GHOOH TXDOLILFKH SUFRIM® ViHRILIRO L
8QLWR R XQ GDWRUH GL ODYRUR QXWULYDWR D®OHH
SUHVWD]JLRQL GL TXDOVLDVL SURIHVVLR QLW W R FPSHILLFRH
R VRVSHQGHUH O HVHUFL]LR GHOOD SURIHWXHR/QH RBQLW
YHQLYDQR FKLDULWH

$VVLVWHQID 4XHVWD QRUPD VL DSSOLFD LQ WXWWL JOVLBWXDWIR @HF
6DQLWDULD G RSR OD %UH[LW LO 5HJQR 8QLWR QRROD BHS WRJBHWWM R
QRWL]LD QRQ HUD DOWUR FKH O HQQHMLP\RF W\l Oy WBLWIPRR

SLVRUVH DWWHQGLELOL GELC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

-0 &RURQDYLUXYVY KD XFFLVR LO VRIJQR HXUR

4XDQGR 2 LQL]LDWD OD SDQGHPLD GL &RYLG L
FKH &RURQDYLUXV DYHYD XFFLVR LO VR JLRQ H XHIRRH D6
QRQ 2 DEEDVWDQ]D XQLWD FKH L SDHVIKNRQR ARQMXKWERW
FRQILQL H FKH TXHVWD VLWXD]LRQH K DR VAHRRIDW-R/ DD 'LL
IDWWR OD &RPPLVVLRQH HXURSHD QRQ DROWHRWIBIOHVHEL
QHOOH GHFLVLRQL LQ PDWHULD GL VDQLWPHBHWRFXL
GHFLGHUH FRPH DIIURQWDUH OD SDQGHPLD GLR&RYLG
FDQWR L FRQWUROOL DOOH IURQWLHUWMHVBQR $DHMXUHS
UDOOHQWDUH OD GLIIXVLRQH GHOOD PDODWWLD
1RQ VROR O 8( KD LVWLWXLWR XQ IRQGR GFHKH FIRYEDIWWR
XQ SURJHWWR FKLDPDWR 5HVF(8 FKH JHUWLODW)>OUIH G
PHGLFKH YLWDOL H OH LQYLHU¢ QHOOH JRQNBWD BROS |
XQ SDHVH FKH VL RIIUH GL SUHQGHUH L FBDQMHMH M
IURQWLHUH DSHUWH SHU OH IRUQLWXUH HFBRQGGRLEE UF
OH HVSHULHQJH / 8( ILQDQ]LD DQFKH OD WRFHQRIL WXDL
GLDJQRVWLFD

$VVLVWHQIDO9HGL LO WZHHW =; 5LVRUVH DWWHQGLELOL GC

6DQLWDULD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

(*1.,.43*%

"0 SUHVHQWH FDSLWROR FRQVLVWH LQ XQD UDFFRO
DFFXVDWD GL HVVHUH DQWL FULVWLDQR DDOR®KR HYV
SHGRILOH

"Q UHDOW¢ O 8( GLPRVWUD ULVSHWWR SHUGQD GLYH!
VFHIJOLHUH H SURIHVVDUH TXDOVLDVL UHOLJLRQH H
GLULWWL DOOD OLEHUW¢ GL SHQVLHUR H GILOFRVFLH
GLULWWR DOOD OLEHUW¢ GL RSLQLRQH H LO GLULWY
TXHVWD VRWWLOH GLIITHUHQ]D FKH VL RULJLQDQR WDC

/ 8( 2 DQWL FULVWLDQD

&LUFRODQR YRFL VHFRQGR FXL O 8QLRQH HXURSH
PHGLD OLWXDQL KDQQR GLIIXVR OD QRWL]IGIH BRHXRPR&F
&('8 FRQVHQWH O XVR GL VLPEROL FULVWADWD RODNQMW
GDOOD SXEEOLFLW¢ GL DELWL FKH ULWUDHYDI®R/XHV>» H
VRFLDO QHWZRUN FRQ XQ LVFUL]JLRQH DQWLFUYVRQDQEL
KDQQR GLPRVWUDWR FKH OD OLEHUWG¢ GL HMSUHVVL
LPSRUWDQWH GHOOD OLEHUW¢ GL UHOLJLRQH

SHOLJLRQH »Q HIIHWWL OD VHQWHQ]D GHOOD &('8SDQHHURQ ¥RBRO
ULXVFLWH D WURYDUH LO JLXVWR HTXLOWE UGRLWWH ®BQ
H OD OLEHUW¢ GL HVSUHVVLRQH GHO ULFKILGISH\WWH
GLVSUH]]R SHU L VLPEROL UHOLJLRVL QHOOD SXEEOLFL\
/D &DUWD GHL 'LULWWL )RQGDPHQWDOL GHOO GHSURFO|
GLYHUVLW¢ GL UHOLJLRQH GD SDUWH GHQO H(OHQOTLEBQ
IRQGDPHQWDOL FRPSUHVH OD VFHOWD H OD BOWWHFD
DJOL 6WDWL PHPEUL OD OLEHUW¢ GL FRQGXQWHR LVERRS!
KD DYYLDWR GLDORJKL DSHUWL H UHJRORYHUWBDHO®H\
&KLHVH

&ROWUROOD OD ULVRUVD GEHBOVRUWWR DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
RI WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

&RUWH HXURSHD VH VHL FULVWLDQR SRWU
GLVFULPLQDWR

§ SRVVLELOH FKH XQD SHUVRQD F!
HVVHUH GLVFULPLQDWD LQ DOFXQH VLWRR]WO@RWRP QR
OD &RQYHQ]JLRQH HXURSHD GHL GLULWWGHFROIW X SRR KL |
GLVFULPLQD]LRQH FRQWUR L FULVWLDQL /D 8 DEBURQEHG L
2 XQ GLULWWR IRQGDPHQWDOH VDQFLWR GIRQGWR OR. GID\Y
GHOO XRPR PD DQFKH GD XQ DPSLD JDPHADLRQDVHV WG
HXURSHL / DUWLFROR GHOOD &RQYHQ]LRQH IHXYHRFIHD G
2JQL LQGLYLGXR KD GLULWWR DOOD OLEHU®@H GL St
WDOH GLULWWR LQFOXGH OD OLEHUW¢ GL EDPERDRHRUH
LQ FRPXQLW¢ FRQ DOWUL H LQ SXEEOLFRSRILD $HQ Y DIVRR,
R FUHGR QHO FXOWR QHOO LQVHJQDPHQWR SUDWLFD |
/D OLEHUW¢ GL PDQLIHVWDUH OD SURSIWRQLUSHOUVRRQEK
a VRIJHWWD XQLFDPHQWH DOOH OLPLWD]LRQILHSIUQ KR
VRFLHW¢ GHPRFUDWLFD QHOO LQWHUHVVH GHOOD SX
GHOO RUGLQH SXEEOLFR VDOXWH R PRUDOH HRIVBEHU O
DOWUXL

O9HGL LO WZHHW ={ SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

5HOLJLRQH

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



5HOLJLRQH

Z7Z2Z PHJD EXSQHW HX

/ID EDQGLHUD HXURSHD @ LVSLUDWD DO &ULYV

"O  JLXJQR -HDQ /XF 0«kOHQFKRQ GHBXMWRD W F
GL VLQLVWUD /D )UDQFH LQVRXPLVH KD DFRSPOWR
FDPHUD GHOO $VVHPEOHD QD]LRQDOH IUDQFPANEGWHD LQ
GREELDPR VRSSRUWDUH TXHVWR" 4XHVWD 2 ®HDUSHGMNEE
ODULD 'RSR O LQFLGHQWH L GHSXWDWL KDLPEROR SH
GHOO 8QLRQH HXURSHD / RWWREUH VRS GRQW UERR OE
EDQGLHUD LQ QRPH GL OD*FLW« LO FRQFHHXWMRSHDDQF
VLPEROHJJLD VLD O 8QLRQH HXURSHD FKH SLW¢LQ J
GHOO (XURSD (VVR SUHVHQWD XQ FHUFKLR GR. EOXWHC
UDSSUHVHQWDQWL JOL LGHDOL GL XQLW¢GVRORGD UIDH\
QXPHUR GHOOH VWHOOH QRQ KD QXOOD D FKREIWWH FF

DOQFKH VH LO FHUFKLR 2 XQ VLPEROR GL XQLW¢
SLVRUVH DWWHQGLELOL GELC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



5HOLJLRQH

Z7Z2Z PHJD EXSQHW HX

/| 8( GLFKLDUD VDFUR DYHUH UDSSRUWL VHV

4XHVWD YRFH VX0O 8( FKH WROOHUD OD SHGRIL
XQD GRQQD YLHQQHVH KD DIIHUP MWR L&X UR Q &@BIP HQ
GHOO "VODP FKH LO SURIHWD ODRPHWWR RDMUX® RSHGRR
FRQ XQD EDPELQD GL DQQL +D DQFKH GLFKGDUDWR
RVVHVVLRQH SHU L EDPELQL 1HO 2V} DRMZH FRIDGD)
GRWWULQD UHOLJLRVD H KD GRYXWR SDJIDUWFHR VD GPHA
SURFHVVR
8QD ULFKLHVWD GL ULQQRYR GHO SURFHGLPHR®RWR/ISHQ
VXSUHPD 3HUWDQWR KD SRUWDWR LOHVXGR FIDWW IDGBOC
D FDXVD GL XQD YLROD]LRQH GHOOD OLEHUML¢ GILU RS IMQ
GHOO XRPR GHFLVH FKH OD VHQWHQ]D HUD X\ WWWD FLLF
DYHYDQR SHVDWR LO VXR GLULWWR DO O D GHLIEH.U VG WALL
SURWHJJHUH L ORUR VHQWLPHQWL UHOLJLRY $>XHUURDQ Y
WULEXQDOL DXVWULDFL KDQQR VWDELOLWR FKH OHL
LQIRUPD]LRQL VWRULFKH LQ PRGR QHXWUDOH

9HGL LO WZHHW =t 5SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



)XQIJLRQD
PHQWR
GHOO 8(

Z272Z PHJD EXSQHW HX

+:37.4382%394 )*11¢(

"Q TXHVWR FDSLWROR SRWHWH WURYDUH QXMHURVH
VIUXWWL O 8( SHU L SURSUL LQWHUHVVLHOAB OMHWYWWR
IUDQFHVL VRQR GHWWDWH GDOO 8( FKE&D %RXHAKIKWOHYV
6KHQJHQ & XQ SDUDGLVR SHU L FULPLQDOL HFF " |
GHOO 8QLRQH HXURSHD GHULYDQR GDOOD PD@QFDQ]D C
EUHYH VL FRPSRQH GL VHWWH JUDQGL LVWLWX]LRQ
SLFFROL FKH IDQQR OH OHJJL FRRUGLQDQR JOL DIII
JHVWLVFRQR XQ ELODQFLR FRPXQH 3HU VDPHWQH GL
GL VHIXLWR ULSRUWDWL

OLOLRQL GL XFFHOOL PLIJUDWRUL YHQJRQR I
0ODOWD

4XHVWR DUWLFROR SDUOD GL FRPH O 8( WROOHUL
PLJUDWRUL D ODOWD VHQ]D IDUH QXOOD =BLM\RWX DKIH
SXEEOLFDWR LQ XQ DUWLFROR QHO TXDOH GLARHYD FKH
PROWR SHULFRORVR SHUFK« PROWL GL ORSRLOFQSDOB
GHOOD GLPLQX]LRQH GHO QXPHUR GL XFFHOOL VPWRJUDWF
GDOO "WDOLD D ODOWD H LQ (JLWWR $ 10DHO R)OF LDDIWK F
SROLWLFR $XVWULDFR H HXURGHSXWDWR *HRWQJ SIDHBU
LQ SDQFKLQD H FKH TXHVWL XFFHOOL XRQ\RD BUR W \WWQ
ULPDQH D JXDUGDUH LO PDVVDFUR GHJOL XFFHWEL VH
HXURSHD @ VWDWR GHFLVR GL YLHWD U} G KIFERHOWLY P 6
GDO ODOWD @ REEOLJDWD DG DGRWWDWN PRYVK GH F®&
XFFHOOL DOWULPHQWL FL VDUDQQR FRQRALIX HQ PH JBHOWH
XFFHOOL HVLVWH DQFRUD TXHVWR GLYLHWRJERYWDW X
GLUH]LRQH
5LVRUVH DWWHQGLELOL GD
5LVRUVH DWWHQGLELOL GD
5LVRUVH DWWHQGLELOL GD
5LVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
RI WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



)XQIJLRQD
PHQWR
GHOO 8(

Z272Z PHJD EXSQHW HX

6FKHQJHQ VLJQLILFD OLEHUWC¢ GL FLUFROD]

6HFRQGRHVWR WZHHW =u O 8( SHUPHWWH DL F
OLEHUDPHQWH QHL 3DHVL GHOO 8( VHQ]D VERFGR VXO
6FKHQJHQ 7XWWDYLD O DFFRUGR GL 6FKWDJIREBLKBAWWIR
GHOO 8( RYYHUR TXHOOR GL FRQVHQWLUH LD O®MEBILW W I
GHO O 8( GL YLDJJLDUH OLEHUDPHQWH VHWR 6RQVKDR/(
LVWLWXLWR XQD VTXDGUD GL SROL]J]LD WIPQV@BWRAQ
JDUDQWLUH PDJJLRUH VLFXUH]]ID LQ (XURSD
/ (XURSRO VRVWLHQH O DJHQ]JLD JRYHUQDWDL ¥R GG R WIWR
PROWH RSHUD]JLRQL GL VXFFHVVR 1HO AMWYRIQR V

ULQWUDFFLDPHQWL GL FULPLQDOL JUDYL
SLVRUVH DWWHQGLELOL GELC

/ 8( VL LQWHUHVVD VROR GL SROLWLFD HVW|

/H QXRYH VDQJLRQL FRQWUR OD 5XVVLDXGQLPRVW
UXROR QHOOD FULVL XFUDLQD SURSULR FRPAGR) DOW
7XWWDYLD L SDHVL GHOO 8( KDQQR VBEVFRWGLLIQ FSRRODW

HVWHUD
SLVRUVH DWWHQGLELOL GEC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WK kSQElgND%LﬁQ Gi‘ﬁg&\ RQVV§
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQ | D IOZ H VD




)XQIJLRQD
PHQWR
GHOO 8(

Z272Z PHJD EXSQHW HX

&—-352

$EROLWD OD VRYUDQLWG¢ GL &LSUR

"O SDUWLWR SROLWLFR .LQLPD $OOLOHJJLLV
FRQGLYLVR XQD VHULH GL SRVL]LRQL HXWRVFHWWDFKH
GHQXQFLDWR O DEROL]JLRQH VLF GHOO KN RSHDMDR \E W
GL FRQWUROODUH L VXRL WHUULWRUL VRO RDSHUFKIKUG X
DFTXLVWDWL FRQ IRQGL 8( QRQ VRQR DWWHHQMBVL I
QHOO $UHD GHOOH %DVL 6RYUDQH EULWDQ QLE K. GXRIN
GHL WHUULWRUL GHOO 8( 6L WUDWWD GL EDS¥QLRUROLWI
VHFRQGR LO 7UDWWDWR GL =XULJR H /RQGD& EXKHRKQH\O!

"QROWUH SHU OHJJH O DFTXLV ARPRQGW IXHR W
WHUULWRUL /D SRVL]LRQH GHO ORYLPHQWRNQR® DENRE
IDWWR FKH XQ DHUHR FLSULRWD VLD DI8\WHWHDWMR WA R (
QRQ FRVWLWXLVFH GL SHU V« XQ PRWLYROBHURY D Q6L WH
XQR 6WDWR "O ORYLPHQWR VRVWLHQH LFIKQH OQJ®H BB
EULWDQQLFKH D FDXVD GHOOD SUHVVLRQH WXOBD VXO
DQFKH VH OD VLWXD]JLRQH IRVVH TXHMWDFRXR Q K IV RI¥XUIC
PD FRQ XQ SRWHQ]LDOH FRQIOLWWR SRR LMV GFR ¥®FLDV |
WXWWDYLD LO OHJDPH WUD L IDWWL HERMHFOXVLRQL WU

&ROQWUROOD OD ULVRUVD GHGIPMMRWR/H DWWHQGLELOL GC

/] 8( @ XQD XQLRQH GL QD]JLRQL LQGLSHQGHC
IHGHUD]LRQH

(/$0 LO SDUWLWR QHRQD]LVWD FLSULRWD8(2 IHU
VLD XQ XQLRQH GL QD]JLRQL LQGLSHQGHQWXORRRQ XQD
"QROWUH KDQQR GHQXQFLDWR LO PHPRWXIQIEXIPQRRRQ QL |
XVFLUH GDOO DFFRUGR FRQ OD WURLND ULFKLHGHQGR
QXPHUR GL SHUPHVVL GL ODYRUR FRQFHVVL DOVFUWWD
DOOD SDUWHFLSD]JLRQH WXUFR FLSULRWD D WXWWL L IR
4XHVWD 2 XQD VLQWHVL FRQ PROWHSOLFL YDWDHRVL GH
GHOO (/$0 / DVSHWWR SL» IDOVR GL TXHVWOBHDOHYPD]
FRPH YROHYD FKH IRVVH H QRQ FRPH DB DWWXBDW®RKH Q WH
IHGHUDOH FRQ WUDVIRUPD]JLRQL LQ FRUVR H HVHVSRQ
GHOO 8( / LQGLSHQGHQ]D GHJOL 6WDWL PHPEHOGEHOO
SROLWLFKH GHOO 8( VXOOH SROLWLFKH GHJOHPEWDWL F
KDQQR FRQFRUGDWR 2 UHODWLYL]]DWDO FPWR QRIU IODW®
FRQWUROODUH LQ PRGR GRPLQDQWH L ORUR. QWH$DIOW F
GLVSRVL]LRQL GHO WUDWWDWR GL /LVERROH RKHOOD B D W

&ROQOWUROOD OD ULVRUVD GHGLNMRVWRH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



)XQIJLRQD
PHQWR
GHOO 8(

Z272Z PHJD EXSQHW HX

/ 8( QRQ KD DOFXQ SHVR SROLWLFR QHOOH
LQWHUQD]LRQDOL

"O UXROR H OD UHVSRQVDELOLWG¢ GF
LQWHUQD]LRQDOL R SL» SUHFLVDPHQWH O LIOIHDQIR SL-
HVWHUL VRQR DO FHQWUR GL FRQWLQXBWILPFPEVILRGD
PROWL DQQL /D 3ROLWLFD HVWHUD H GLGMLFDWD D
ULDGDWWDWD LQ PROWH RFFDVLRQLGLQRVIERQD DO DODQ
JDUDQWLUH XQ PDJJLRUH FRRUGLQDPHQWRFQHO®WR XRO
$OWR UDSSUHVHQWDQWH GHOO 8QLRQH SHU J@QR DIIDU
/| DOWR UDSSUHVHQWDQWH @2 UHVSRQVDELOH VG\HOUGBU Y |
6(%( BHEEHQH VLD YHUR FKH O 8( KDQHMOUW®® YW R L&t
HVSULPHUVL DOO XQDQLPLW¢ VX GLYHUVH R HMWP DROGIL |
PROWR LPSRUWDQWH

9HGL LO WZHHW =< 5SLVRUVH DWWHQGLELOL GD

/| 8( 2 FRQWUROODWD GD OREE\

/JH OREE\ QRQ VRQR VROR JUDQGL LPSUHVH
LQIDWWL D WXWWL L JUXSSL H OH RUJDI)LFPMWHRRULPKH
VXRL LQWHUHVVL H FKH LOQOWHUYHQJRQR SRQWDUE BUR
FDVL GDYDQWL DOOH LVWLWX]LRQL "’ WHVOWERUQRQ YR
VROR JOL DIIDUL HFRQRPLFL H ILQDQ]L PSR UWVKBIQS\HU ~ RIL
DQFKH OH D]JLRQL SHU LO FOLPD O LVWUX]DRI}H LO H¢
WUDVSRUWL OD JLXVWL]LD H L GLULWWL ORQWDPGRWRIQ
3HU JDUDQWLUH OD WUDVSDUHQ]D O 8( JXIVVFUR DSHR XX
WUDVSDUHQ]D FKH HOHQFD OH RUJDQL]]D]JLRERUR HY
LQWHUHVVL H FRQ TXDOL ELODQFL VWDQQR RHUFDQ
OHJLVODWLYR "Q TXHVWR PRGR LO UEEOLWBR GRQE R @\
FLWWDGLQH H DL FLWWDGLQL H DG DOWUL JRXBSH GH L
DWWLYLW¢ GHL OREELVWL

9HGL LO WZHH == 5HJLVWUR SHU OD WUDYV
SLVRUVH DWWHQGLELOL GI

&KL HVHUFLWD SUHVVLRC

SLVRUVH DWWHQGLELOL GI

SOWHULRUL LQIRUPD

SLVRUVH DWWHQGLELOL GI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



)XQIJLRQD
PHQWR
GHOO 8(

Z272Z PHJD EXSQHW HX

/ GHOOH OHJJL IUDQFHVL VRQR GHWWDWF

"Q )UDQFLD FLUFD LO GHOOH OHJJL DGRWWDYV
SHUFHQWXDOH GL LQIOXHQ]D GHOO 8( @ GLYNDQWRGD
ULJXDUGD O DJULFROWXUD R OD SHVFD D&DHMHPISQR DT

PHQWUH QHO VHWWRUH GHOO HGLOL]LAR MEQWIHW LY
PROWR LPSRUWDQWH FDSLUH FKH TXHVWR/ O GRQ Gl DmM3A
SX° DJLUH HVFOXVLYDPHQWH HQWUR LO S HWH\PWIW 6\R DG
PHPEUL KDQQR DFFHWWDWR GL DWWULEXLUBWRO®LSQL
DSSOLFD DJOL DWWL OHJLVODWLYL HXWRISHKLX\KH GR OQ O
HXURFUDWL PD GDOOH GDL UDSSUHVHQWDQWLL GHJOL
PLQLVWUL H GDL ORUR FLWWDGLQL LO 3DUODPHQWR

9HGL LO WZHHW => SLVRUVH DWWHQGLELOL GELC

/ID *HUPDQLD VIUXWWD O 8( SHU VRGGLVIDULI
H FRQWUROOD O HFRQRPLD HXURSHD

6HEEHQH VLD LQQHJDELOH FKH OD *HUPDQLD D
LQIOXHQ]D SROLWLFD HG HFRQRPLFD DOO LQWUHIU @ W WL
PHPEUL KD XQD FRPPLVVDULD R XQ FRPPLVVDULR H X
&RQVWD GL GHSXWDWH H GHSXWDWL QRO GBS & BDHNEF
SHU RJQL PLOLRQH GL DELWDQWL /D *HUPDQL® PMQFK
EXGIJHW GHOO 8( DO TXDOH GHYROYH SL» GL PLOLDUG

9HGL LO WZHHW =7 5SLVRUVH DWWHQGLELOL GD

/IH QRVWUH SROLWLFKH HFRQRPLFKH VRQR G

"O PDU]R GHO LO &RQVLJOLR HXURBWR FERP S
GL JRYHUQR GL FLDVFXQ 6WDWR PHPEUR KD DSSU
&RPPLVVLRQH GL ODQFLDUH XQD QXRYD VWWBHWHRIWD S
QRWD FRPH (XURSD EDVDWD VXO FRREGQRPRHRM R
DO ILQH GL SURPXRYHUH LO SRWHQ]JLDOH GHOOQPXURS!
FRPSHWLWLYLW¢ $ WDO ILQH FDSL GL RBWILWWRWM® EGIO L
RELHWWLYL VSHFLILFL SHU O 8( RYYHUR GHU®ML 6REDWW
PHPEUL ILVVDQR L ULVSHWWLYL RELHWWL YLL@DT XRIY WRL
VHQVR FRQWUROOD JOL VYLOXSSL HFRQRPUMBLII®R GHW
YROWD D LQGLYLGXDUH SRWHQ]LDOL SUREOHPL FR
VRVWHQLELOL R OD SHUGLWD GL FRPSHWLW)GLRADEWRAUW |

LQGDJLQL DRQRXDOL  3po | WLFKH HFRQRPLFKH GHOO 8

&RQWUROOD OD ULVRUVD GHO PEWROD &RPPLVVLRQH HX
5LVRUVH DWWHQGLELOL G|

/LQHH JXLGD JHQHUDOL SHU VWDE

HFRQRPLFKH GHJOL 6WDW

5LVRUVH DWWHQGLELOL G|

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WK kSQElgNDxbﬁQ G }:éég&\ RQVV§
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQ | D IOZ H VD



)XQIJLRQD
PHQWR
GHOO 8(

Z272Z PHJD EXSQHW HX

- 7TUDWWDWL HXURSHL UDSSUHVHQWDQR XQ
6WDWL PHPEUL H QRQ SHUPHWWRQR DOO 8(
&LQD OD 5XVVLD H JOL 86%

"Q HIIHWWL FRPH @ VWDWR DIIHUPDW
WHGHVFD $QJHOD OHUNHO QHOO DUWLFRORRGH GHHIXQ RV |
VWHVVR SRWHUH SROLWLFR GHL VXRL DYYH®RVG U LS RMHU
SROLWLFR O 8( KD GHFLVR DG HVHPSLR GLDER@HHQW
XPDQLWDUL H QRQ VXOOR VYLOXSSR GL R SHRUHELJILRM@ILL PL
JHRSROLWLFKH "QROWUH DO FHQWUR GHO®H WR®BOL
O HFRQRPLD H LO FRPPHUFLR H LQ TXHVWL WDPXID O 8
SDUWLFRODUH YRFH LQ FDSLWROR 1HOOR MSHFLILF
FRPPHUFLR LQWHUQD]JLRQDOH OD JLXVWL]LDHWR\FRDOH
FOLPDWLFR H PROWL DOWUL DVSHWWL SROMRQR. WRK@GDL
DIIURQWDWL GDOOD OHJLVOD]LRQH GHOO BPESHUBHWW

SDUWHFLSDUH LQ XQ ITURQWH HXURSHR FRPXQH
SLVRUVH DWWHQGLELOL GD

SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

/ID &RPPLVVLRQH HXURSHD FHUFD GL PHWWH
&RUWH &RVWLWX]LRQDOH )HGHUDOH WHGHVI

3HU UHDJLUH DO &RYLG O 8( KD I
PLVXUH SHU VXSSRUWDUH O HFRQRPLD GHJOL BOGQ/DWL P
PDJIJLR WXWWDYLD OD &RUWH &RVWLWKRRQGOIK D)W R
O DFTXLVWR GL WLWROL GL 6WDWR GD GLYHUVL PLOLL
&HQWUDOH (XURSHD FRPH XQ DWWR SRWHDQ]LDOP
SUHVLGHQWHVVD GHOOD &RPPLVVLRQH &UNKIODUYWR GIKH
XQ VLPLOH JLXGL]JLR SRWUHEEH LQQHVFDUH XQ®D SURF
*HUPDQLD OHQWUH TXHVWR UDSSUHVHQWHUHKEBEHORXQ W
FROQWURYHUVLD TXHVWD TXHVWLRQH DQGUHEE
DWWHQWDPHQWH "QQDQJLWXWWR 2 SNWH HKMHP HQ WH. LW
JLXULGLFR GHOO 8( VL EDVD VXO FRVLGGHWWROBUQRFLS
OHJJL HPDQDWH GDOOH "VWLWX]LRQL H¥XURSHH V&N WRIE
JLXULGLFL GHJOL 6WDWL PHPEUL L TXDOL VR@RVBEBEEGLJI
4XHVWR 2 XQ SULQFLSLR FUXFLDOH SHUFK« DMVNHXUD F
UHJROH H FKH OH FLWWDGLQH H L FLWWB®MWH HYSHOR AR
GDOOD OHJJH HXURSHD JDUDQWLWD LQ WXWWL L WHUUL

OHGL LO WZHHW =@ 5SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WK kSQElgND%LgQ Gi‘ﬁg&\ RQVV§
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQ | D IOZ H VD




Z7Z2Z PHJD EXSQHW HX

- VRQGDJJL GHOO RSLQLRQH SXEEOLFD GHO
DIILGDELOL

‘DO O (XUREDURPHWUR VHU
&RPPLVVLRQH HXURSHD FKH PLVXUD HG DQB GIEE @LF W H
LQ WXWWL JOL 6WDWL PHPEUL VYROJH LRGH HXQURSHD
7XWWDYLD L WDVVL GL ULVSRVWD VRQRDGE&PVWRUW L RH
GHL ULVXOWDWL VSHFLH VH VL WUDWWD 6HLPLVXI
&LRQRQRVWDQWH OD &RPPLVVLRQH KI5 IGVHWRNMR/ IERK®IL DX
SDUWHFLSDQWL DO VRQGDJJLR QRQ YLHQHO GHWWRLDB G
IDWWD SHU XQ LVWLWX]JLRQH GHOO 8¢

9HGL LO WZHHW =A SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

)XQIJLRQD
PHQWR
GHOO 8(

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI W kSQEI-gNDKI:RQ GE}:% ER&\ RQVV&
RI WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQ I D IOZ H VD



)XQIJLRQD
PHQWR
GHOO 8(

Z272Z PHJD EXSQHW HX

%UX[HOOHYVY GHFLGH

6SHVVR VL GLFH FKH %UX[HOOHV GHFLGD W;
O LPSUHVVLRQH FKH O 8( UDSSUHVHQWL XD DBWEEMLPHLR
LO SURFHVVR GHFLVLRQDOH SRVVD HVVHUHYRAHRUGYRQY R C
FHUWR XQ VHJUHWR /D &RPPLVVLRQH HXURBIHPDL\EWRISI
QD]JLRQDOL LQ UDSSUHVHQWDQ]D GHL JRY H&RQVGHPIRF U
GHL OLQLVWUL H LO 3DUODPHQWR HXURSHRLIRPRFUD)\
DGRWWDQR LQVLHPH TXHVWH OHJJL 4XLQGD HXHURKHQL L
L PLQLVWUL GHOOD *HUPDQLD H OH GHSXWBMCH Wi¢ LG G
DSSURYDUH R PHQR OH SURSRVWH /H IXQD)BBQEYHQWMDLQ
HOHWWL FKH DSSURYDQR OH OHJJL SURSRVDAMR GDQOD
LQWHUHVVL GHOOH ULVSHWWLYH HOHWWUWIBR YHDGJ HH OXHV
DFFRUGR HXURSHR FRPXQH PD VROLWDPHQWH VL ULHVF

SLVRUVH DWWHQGLELOL GELC

6ROR YHFFKL SROLWLFL LQFRPSHWHQWL OD

HUD YHUR LQ SDVVDWR PD OH XVDQ]H VRQR FDP
8Q SUHJLXGL]LR SDUWLFRODUPHQWH SHUVLGWGIQK M XQH |
LVWLWX]LRQL 2 FKH VRQR VRSUDWWXWWR UHFHFFKL S
EXURFUDWL GHOO 8QLRQH HXURSHD D ODYRSDWE OGI®
GHOO 8( VDUHEEH XQD ULFRPSHQVD SHU L8WHHE YLQIDR O
PLVXUD GL TXDUDQWHQD SHU JDUDQWLUH FKH GR»SHU'
GDQQL & 2 DQFKH XQ GHWWR 6H KDL XI) QRRWR/ DRFDR
JLRUQL LQ FXL %UX[HOOHV YHQLYD FRQVL®H FD WIDVHRIRH
SHU JOL HOHIDQWL GHOOH H[ PLQLVWUH LRQOGMWOH R[] ®H
SULPL PLQLVWUL DSSDUWHQJRQR DO SDVVDWRHUIOR 6W]
1RQ PDQGDQR SL» VROR SROLWLFL DQ]JLDQL G®LDQRPL
3DUODPHQWR GHOO 8( 2JJL YHQJRQR PDQGDQWLD %UX[H
"O SHUVRQDOH WHGHVFR LQ SDUWLFRODUH VaIBVWHGH D
ODUWLQ 6HOPD\U DG HVHPSLR LO EUDFFLR GHVWU
&RPPLVVLRQH -XQFNHU RSSXUH .ODXV 5HJOLQJ GEDSR C

VWDELOLWC¢ 0(6
5SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



)XQJLRQD
PHQWR
GHOO 8¢

Z7Z2Z PHJD EXSQHW HX

$GHULUH DOO 8( SRUWHU¢ DO FULPLQH LQFF

"O SRSROR OLWXDQR WHPHYD FKH DGHUHQGR D
VDUHEEHUR DXPHQWDWL /D FLUFROD]LRQH DIYDWFH BEWDW
RITHUWR DL FULPLQDOL OD OLEHUW¢ GL IXIOWUWDEG ODHY
(XURSD DYUHEEH UDSSUHVHQWDWR XQD PRORLR®WBWHO
DQFKH YRFL VHFRQGR OH TXDOL L FULPLQDOL VWUDQ!
/LWXDQLD SL» IDFLOPHQWH

"Q UHDOWE¢ O 8( GLPRVWUD FKH OD FULPLQDOLWE
JUDGXDOPHQWH ” IXUWL QHL 3DHVL GRAD@X&8WGEGDEHO DO
'RSR O DGHVLRQH GHOOD /LWXDQLD DOOVS¢ IR G R UIFPDRMH
FULPLQDOL LQ (XURSD LQ PRGR SL» HIILFDFH SWRISULR .
FRPXQL / DSSDUWHQHQ]D D (XURSRO KD LQW®Q@MLHLFD
LVWLWX]LRQL HXURSHH LQFDULFDWH GHO G DSSO3HD]QR!
VLFXUH]]D LOQWHUQD KDQQR FRQWULEXLWSR D 0RTHFIQYHVI
H DOO DWWXD]JLRQH GL QXRYL VLVWHPL GL LQIRUPD]LRQ

9HGL LO WZHHW >; SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



$PELHQWH

Z272Z PHJD EXSQHW HX

&2'.*39*
/ 8( VL FRQFHQWUD SULQFLSDOPHQWH VXOOH TXHVWL
SURWHJJHUH JOL KDELWDW QDWXUDOL PUDDQOMHQHHUH C
XQ DGHJXDWR VPDOWLPHQWR GHL ULILXWL PLJOLR
VRVWDQ]H FKLPLFKH WRVVLFKH H DLXWDUH OH LPS
XQ HFRQRPLD VRVWHQLELOH $QFKH VH LO WHPD
LQQRFHQWH 2 DQFRUD FLUFRQGDWR GD WGWRRRMIH IDVX
O 8( FRVWULQJH L YLYDL D EXWWDUH YLDRQH SLDQ
WHFQRORJLFKH DWWUDYHUVR OH VXH VROXWIRQL R
VWDQGDUG DPELHQWDOL WHGHVFKL

/| 8( DEEDVVD JOL HOHYDWL VWDQGDUG DPEL
*HUPDQLD

"Q *HUPDQLD VL KD OD SHUFH]LRQH FKH O 8( YRJ
VWDQGDUG DPELHQWDOL "O IDWWR 2 FKH J0OJR WW PLGRGOH!
DPELHQWDOH VRQR WUD L SL» HOHYDWLSDBVRRERFRH HO 3
*HUPDQLD FKH WUDGL]LRQDOPHQWH VL DIIWHIQRQM UL
DPELHQWDOH GD VYDQWDJJL FRPSHWLWQWIR JHDQHDYDMHRD
SURWH]LRQH DPELHQWDOH LQ WXWWR LO RHUEBEBWR 8Q\
VRQR VSHVVR VWDQGDUG PLQLPL FRQFRUGDWL FRDWLX
PHPEUL FKH GHYRQR ULVSHWWDUH 7 VLQJRQIGGBDHEVL
DQFRUD SL» VHYHUL D OLYHOOR QD]J]LRQDOH %UX[HOOH\
/ID *HUPDQLD 2 WUDGL]J]LRQDOPHQWH FRQVLGHUDWDRXQD
ULJXDUGD OD SURWH]LRQH GHOO DPELHQWH GL YXHUR F
HOHYDWR OLYHOOR GL FRQVDSHYROH]]B FPR®WWGNLD®HHYV
FRPSLHQGR QRWHYROL SURJUHVVL QHO FDPSR GHOO t
RVWDFROD OH HFR LQQRYD]JLRQL WHGHWEXAHKH" Q@ RMAW O Q/(
SHU VRGGLVIDUH JOL VWDQGDUG DPELHQWDQ X IHXUNVRGE H L
GHOO DULD H GHOO DFTXD 6ROR QHOQXRYWLRURRYWGMPHTL
FRQWUR OD *HUPDQLD SHU PDQFDWD R WDQGRYGB DWW’
FRQ O 8( ULJXDUGR OD FRQVHUYD]LRQH GHOOD QDWXUD

5SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



$PELHQWH

Z272Z PHJD EXSQHW HX

/H VROX]LRQL GHOO 8( RVWDFRODQR O LQQR

/D VRFLHW¢ $SSOH KD GLFKLDUDWR SXEEOLFDPI
VWDQQR IUHQDQR OH LQQRYD]JLRQL 7DOQ YMRWFQ D\PRIQ@RV K
HXURSHR KD FKLHVWR DOOD &RPPLVVLRQH RIKIWRSEHD
WHFQRORJLFKH YHQGDQR FDULFDEDWWHULH XQLYHUVI
GLVSRVLWLYL 1HO O 8( KD LQFRUDJJLDWHLLDSURG
XWLOL]]JDUH YRORQWDULDPHQWH XQ WLSR ®HWIWLED EMD
BHEEHQH LO QXPHUR GL FDULFDEDWWHULHSWHIDLRERV R GG
QXPHUR GL ULILXWL ULPDQH HOHYDWR SSHBFEXWD* YN
UHQGHUH SL» ULJRURVH OH PLVXUH
6L VWLPD FKH LO PRQGR JHQHUL FLUFD MVOURQLFGL LV
PHGLD SL» GL NJ SHU SHUVRQD LO FKH ®*HS§BQWRF®D D
ULVROX]LRQH GHO 3DUODPHQWR HXURSHR QXQ/F®RILFL
FRQWULEXLUHEEH D SURWHJJHUH O DPELHQWBIWRDLVHU
1RQ GRYUHEEHUR SL» FRPSUDUH XQ QXRYR FDULFDEDWV

&ROQWUROOD OD ULVRUVD GHXO.WVRWNWRH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

/| 8( FKLHGH DOOD /LWXDQLD GL GLIHUMWRG LR

$OFXQL DQQL ID VXL PHGLD 2 DSSDU\
QRQ FL VDUHEEHUR SL» VWDWL EDJQL DOO DWMWWR LQ
TXHVWR HUD O 8QLRQH HXURSHD FKH PLQDPRFRAWMDSAD /L
LQDGHPSLHQ]D
"Q HITHWWL O 8( @ SUHRFFXSDWD SHU O QRYRUQDRBRQWR
PLJOLRUDUH OD TXDOLW¢ GHOO DFTXD SRWDHELO® H OI
VLVWHPD IRJQDULR GLVRUGLQDWR LQTXLODD & WXRWR H
ULILXWL GRPHVWLFL HQWUDQR QHOOH DF PO IV\R W IWHH WU
LQIH]LRQL / 8( LQFRUDJJLD OD /LWXDQLD DXXDDWWGDUH
GHOOH DFTXH UHIOXH XUEDQH GRYUHEEH HWHFEKHWVULC
FRQWULEXLUHEEH LQ SDUWLFRODUH DOOD SURWH)LRQH
VL @ FODVVLILFDWD DO WHU]JR SRVWR W UWRLGS.DSIN U VERH
FKH QRQ KDQQR XQD WRLOHWWH FRQ VFDULFR QRUPDO

&ROWUROOD OD ULVRUVD GH®OLFPRWRH DWWHQGLELOL GD

SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

~ UHJRODPHQWL GHOO 8( FRVWULQJRQR L YL
SLDQWH

$ FDXVD GHOOD SDQGHPLD &29" L 3DHVL KI
ORFNGRZQ H LQ TXHVWR SHULRGR FRPLQF LFOLUDRQ RHIBG D ¢
VHFRQGR FXL L UHJRODPHQWL GHOO 8( FRW/UL®DUMEDQ
IXURQR FRVWUHWWL D FHVVDUH OH ORUR DWW\ EW.WEWD
DFFXVDWD GL HVVHUH LQIOHVVLELOH ULMDHGR I G0 B QY
GHOO 8( H GL RVWDFRODUH OD YHQGLWD GL SLDQWH RQ
"Q UHDOW¢ L QXRYL UHJRODPHQWL PLUD@RLINQO®H B O]
SLDQWH GDWR FKH OD VDOXWH GHOOH SLUBQWWWDIOWWI
ULPDQHUH VRVWHQLELOL H FRPSHWLWLYL ROMUWH D
HFRVLVWHPL QDJLRQDOL 8QD GL TXHVWH PLRX3HOOHJIR
SLDQWH GHVWLQDWR D XQD GRFXPHQWD]LRR 8 WL » MVHDP
QRQ RWWHQQHUR TXHVWL SDVVDSRUW IP $0 E RI@RH.@W B UG
SLDQWH DJOL LQGLYLGXL 7XWWDYLD GRSR GO UBRFENG
RQOLQH VHQ]D TXHVWR SDVVDSRUWR GHOCHD GLWQ WIH
DFFXVDURQR O 8( H L VXRL UHJRODPHQWL SHU OH ORUR

OHGL LO WZHHW >{ SLVRUVH DWWHQGLELOL GELC

$PELHQWH

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



OLJUD]LRQH

Z272Z PHJD EXSQHW HX

2.,1&7 .43~

/| 8QLRQH HXURSHD @ VSHVVR DFFXVDWD GHOOD FUI
(XURSD FRV® FRPH OH L PLJUDQWL VWHVODGFUIQJIRQFR
FKH YLYRQR GL VXVVLGL H VRQR XQ SHVRPEHU OH HFR
"Q TXHVWR FDSLWROR SRWHWH WURYDUH ERFPIHNL SL»
TXHOOL VHFRQGR FXL OH JOL LPPLJUDWH LOHQ¥YDGRQF
PLJUDQWL DWWUDYHUVLQR OH VXH IURQWLHUH R O
DXPHQWR GHOOD FULPLQDOLWEC¢

$XPHQWD LO QXPHUR GL PLJUDQWL DXPHQ\
H GLPLQXLVFH OD VLFXUH]]D QHOO 8(

/HL PLJUDQWL VRQR SRUWDWRUL
YLROHQ]D H FRQWULEXLVFRQR LQ PRGR VRVWDQ]LDO|
VLFXUH]]D @ GLUHWWDPHQWH FROOHJDWD DWRQZFIUR
QXPHUR GL PLJUDQWL LQ *HUPDQLD KD FDX®QDVRRP LXFQ ®LX |
GHJOL VWXSUL H GHJOL DWWDFFKL WHUURSURWHFGLGD
TXHVWD FRUUHOD]LRQH $0 FRQWUDULR LO ®BHNKHFRQ
GHQXQFLDQR UHDWL YLROHQ]H R DWWL YRQRBDWDML av@|
%XOJDULD XQ SDHVH FKH LQ UHDOWGLKPLYXQRQ@MIL QXPFH

SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

1HO QRYHPEUH XQ UDSSRUWR SXEEOLFDWRDGDOO |
FULPLQDOH %.$ KD GLFKLDUDWR FKH OHQWUWIKWR QXF
GLQDPLFR OR VYLOXSSR GHOOD FULPLQDOKWD QR® D
PLQLVWUR GHJOL "QWHUQL 7KRPDV GH ODL UPIXILRVIL KXF
VRQR LQ PHGLD SL» GHOLQTXHQWL GHL JUXSSIFRQO LQW
L TXDOL VL ID LO FRQIURQWR

SLVRUVH DWWHQGLELOL GD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



OLJUDJLRQH

Z272Z PHJD EXSQHW HX

- FLWWDGLQL GHL SDHVL GHOO (XURSD RULLE
VLVWHPD VRFLDOH WHGHVEFR

/D OLEHUW¢ GL FLUFRODJLRQH SRUWD DOO LPPL
'DOO HVSDQVLRQH GHOO 8( D (VW VL 2 GLLQIK \HDLOFL \@ W.IJ
GHL 3DHVL GHOO 8( FRPH OD 3RORQLD OD SRYOID GLD
ODYRUR DOOH WHGHVFKH H DL WHGHVFKLH VRFLOWW D
WHGHVFR /H VWDWLVWLFKH QRQ OR GLPRVWUDQR
FRQWULEXLVFRQR DWWLYDPHQWH DO EHQHVWHUM FHARQ

YLYRQR
5LVRUVH DWWHQGLELOL GLC

PLOLRQL GL ULFKLHGHQWL DVLOR VRQR L
ELIJIOLHWWL SHU OD *HUPDQLD

"O SDUWLWR GL HVWUHPD GHVWUD WHGHEF
)DFHERRN VRVWLHQH FKH PLOLRQL GLDQIGFKLH®RQWR
ELJOLHWWL SHU OD *HUPDQLD H FKH LO JRYHUQR Y
LQWHJUD]LRQH DOOH FLWWDGLQH H DL JERWW DLMWRWF
HG HVDJHUD FL° FKH 2 UHDOPHQWH SL DR LDDPMMWRO HDL S
HXURSHH H TXLQGL ID SDUWH GHOOD NIVDSADR GFIR GG HWLW |
)DFHERRN SL» GL YROWH
1RQ YHUU¢ LPSRVWR DOOH FLWWDGLQH H DL FLWWI
LQWHJUD]LRQH H O DIIHUPD]LRQH FKH D W WOHMVRDQ G HG
ORUR ELJOLHWWL SHU OD *HUPDQLD 2 PHUD VSEBEXOD]
YRORQWDUL HG 2 LQL]JLDOPHQWH OLPLWDWR D ULIXJL

5SLVRUVH DWWHQGLELOL GD |
5SLVRUVH DWWHQGLELOL GD |

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



OLJUD]LRQH

Z272Z PHJD EXSQHW HX

/ 8( ILQDQ]LD YLDJJL VFRODVWLFL LQ TXDUW
VHQ]D LWDOLDQL

/D QRWL]LDIXHWXR WZHHW >t ID UL
LQFLWD DOO RGLR DFFXVDQGR O 8QLRQH (XURS$HD GL
SURPXRYHUH SURJHWWL LQWHUFXOWXUDOTLXDSHRVDHGL
QHJDWLYR & YHUR FKH VL WUDWWDL®D X2 [3W R JG DVOACR 8!
HXURSHD 0O SURJHWWR O0\JUDQWRXU XQDFNE&WMXUBOUW
JXLGDWL GDOOH GDL PLJUDQWL SHU FDSLUH OD GLYHL
FRPEDWWHUH WXWWR FL° FKH 2 FKLDUDPHQWMR SURPR
GLVFRUVL GL LQFLWDPHQWR DOO RGLR FRQWUR OH
QD]JLRQDOLVPR O RGLR SHU LO PXOWLFXOMPEUDOLVPR L
"QROWUH O LPPDJLQH VXOO DUWLFROR QRQ FRUULVSRQ

S5LVRUVH DWWHQGLELOL GEC

/ID 6YH]LD 2 LQYDVD %DVWD FRQ O (XUDELD

"0 _SRVW >u LQFOXGH XQD QRWL]LD VXO SWHVXQ\
LQWHIJUD]LRQH VYHGHVH "0 UDSSRUWR SR~ VWDWR WRMHRL
6DOYLQL FKH OR DYHYD SXEEOLFDWR VX]DDFHEQRD VDR C
%DVWD FRQ O (XUDELD 4XHVWD 2 XQD GRSSLD IDOVD QF

BWRS (XUDELD / (XUDELD 2 XQ WHUPLQH FRQLDWR QI
ULSURSRVWR GD *LV20OH /LWWPDQ +D VFUQWWR WRIW WH G
OLEUL KD VYLOXSSDWR XQD JUDQGH WHRULD GHO FR
JXLGDWD GDOOH «OLWH IUDQFHVL DYUHEEH @YD W |
O (XURSD DL PXVXOPDQL LQ FDPELR GL SHWURRHIRD / (XU
FRQWHPSRUDQHD XQ FRPSORWWR LQYHQWDURBHIHU G
4XHVWD GRWWULQD KD FDPELDWR LO PRQGR

8Q WHPSR FRQVLGHUDWD FRPH XQD LGHR® FREIPDERQIGQ
"QWHUQHW O LGHD GHOO (XUDELD 2 RUD YLWLE LSGH.\@H O
GHOO $XVWUDOLD H GL JUDQ SDUWH GHOO (XURSD

/D GLIIXVLRQH GHOOD FRQYLQ]JLRQH FKH OHLODRWR ER YV S
PXVXOPDQD VXOOH SRSROD]LRQL ORFDOL ULDP KQQIIW D
WHRULD GHOOD FRVSLUD]JLRQH TXHOOD FKIi&RSR2JQXWU
HYHQWL GHOO ILQHQGR FRQ O DVVXPHUXHYMWDD BX®
SHULFROR GHOOD GLIIXVLRQH GHOOH PHI3RWHIQWW G HX(
YHULW¢ PD VSHVVR SL» SRWHQWL GHOOH EXJLH VWHVVF

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



OLJUD]LRQH

Z272Z PHJD EXSQHW HX

/D 6YH]LD 2 LQYDVD / DPEDVFLDWD VY K®BDVERVDD” WOD® MX
VLWR "QWHUQHW SHU SURWHVWDUH FRRMBR LX (IDO QR WIX]
SUHVXQWR IDOOLPHQWR GHO PRGHOOR VYHGR®H GQ LQYV
FXL 2 YLHWDWR DQGDUH LQ 6YH]LD YDORQDHGWHD DDH
OHJJH VYHGHVH 2 DSSOLFDWD LQ WHKWWR SHOU3WNWMN H QF
VRQR DUHH GRYH OD VKDULD 2 DSSOLFDOMD S/DUGRWDH QW
GHO VHUYL]JLR GRYH VL GLFHYD FKH LQ 6YHJUD LFQ2 LO
(XURSD / DPEDVFLDWD KD VSHFLILFDWRQRKXQOHXDWDR L
VEDJOLDWR GHOOD VLWXD]LRQH

5LVRUVH DWWHQGLELOL GD F

5LVRUVH DWWHQGLELOL GD F

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



OLJUD]LRQH

Z272Z PHJD EXSQHW HX

/ HPLJUD]JLRQH LQ /LWXDQLD 2 QDWD GRSR O
/ILWXDQLD DOO 8(

3ULPD FKH OD /LWXDQLD HQWUDVV
OLWXDQH H OLWXDQL WHPHYDQR OD IXJDROGH FHNDXGIG®R L
OD /LWXDQLD KD DGHULWR DOO 8( VL 2 (SH HOLHE® W D AHDQ @
D ODYRUDUH H VWXGLDUH DOO HVWHUR FRV&DIUDQ
DSSURILWWDWR ' DOWUR FDQWR O HPLJIR]JGRSR 0Q /
GLFKLDUD]LRQH GL LQGLSHQGHQ]D SHU FRD @ DIAHRQHR
SULQFLSDOH GHOO HPLJUDJLRQH "Q RJQL FBUR 8QLLQLW
WHUPLQL GL HPLJUDJLRQH H GRSR O DGHVLRQ$LH®OO 8
HOHYDWR $ DQFKH LPSRUWDQWH QRWDUH EWHKD@DGHSE D:
GHO GRSSLR QRQ VROR D FDXVD GHOO HPLJWO]JLRQF
FDPELDPHQWR QDWXUDOH GHOOH SHUVR@H RRUWWUR LO

&ROWUROOD OD ULVRUVD GHOVRWH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

/ 8( VSLQJH DG DFFHWWDUH OH ULIXJLDWH H
SHVDQR VXOO HFRQRPLD GHOO 8(

'D WHPSR FLUFRODQR YRFL VHFRQGR FXL O 8( V\
PHPEUL DG DFFRJOLHUH OH ULIXJLDWH H L ULIXJLDW
DFFRJOLHUH OH ULIXJLDWH H L ULIXJLDWL SSRRIMWIW R QDN
GLVFXVVLRQL VXOO DUULYR GL ODYRUDWULFL H ODYRU
QRQ YRJOLRQR ODYRUDUH PD FKH YLYORQO® BILHWKW V |
GHFLVLRQH GHOO 8( GL DLXWDUH L SDHVIL RM)PEULVVLKE
LPSHJQDVVHUR DG DFFRJOLHUH XQ QXPHUR DHWHJIXDW|
ELVRJQRVL GL DVLOR &RPH PHPEUR GHOO/ROLOGDULWWD
QHO VL 2 LPSHJQDWD D ULFHYHUH UDQBHURRRXH RE
ELVRJQR GL DVLOR OR 6WDWR ULFHRYBHXIDUR YDPDOD R4 )
FKH RUJDQL]]D O LQWHJUD]LRQH GHL ULIXOLDMFIR QRIFFIRVQN
OD PLJUDJLRQH LQ XQ (XURSD FKH LQYHFFKXD 3DWLWW D HD
SRVLWLYR LQ TXDQWR OD PDJJLRU SDUWH GWR QR LD QW
ODYRUDWLYD H FL” GDU¢ SURPXRYHU¢ OH HFRQRPLH QD]

&ROQWUROOD OD ULVRUVD GHGIPVYRMRVH DWWHQGLELOL GD
&ROWUROOD OD ULVRUVD GHO PLWR

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

/| 8( ODVFLD FKH OH L PLJUDQWL DWWUDYHU

"0 FRQWUROOR GHOOH IURQWLHUH HVWHDWH GHC
PHPEUL *OL 6WDWL PHPEUL LQIDWWL KDQQR GHOOHUH |
ORUR ITURQWLHUH FRPH XQD SULRULW¢ GHQ@OTLR ®@WMHR
RFFDVLRQL KDQQR GLPRVWUDWR OD ORXRVWRVIPRIERQ!
3HU IDU IURQWH DOOD SUHVVLRQH GHKD GARMWH YRLA R @A
DXPHQWDWR OD VRUYHJOLDQ]D GHOOH VWXW DEBELROQWIRH X
ELODQFLR PDJJLRUH SHU OH RSHUD]LRQL GIX)WRWDHGLO
IURQWLHUD H FRVWLHUD KD DSSOLFDWR PLYVKQGHYIH
VLEXUR OR VSD]LR 6FKHQJHQ H KD UDJIJLXQWME®QARKBFFR
VH GLVFXWLELOH KD ULGRWWR LQ PRGR VLIJQLILFDWLYF

9HGL LO WZHHW >< SLVRUVH DWWHQGLELOL GD
SLVRUVH DWWHQGLELOL GD

/IH  LPPLJUDWH H JOL LPPLJUDWL LQYDGRQR ¢

1HJOL XOWLPL DQQL O 8( KD YLVWR XQ JUDH) QXPF
OH VXH IURQWLHUH 0D VH QHO O D SFUHWALL R B WL B HA!
LVWLWX]LRQL QDJLRQDOL FKH VX TXHO®R CHXR FEDHH L DWW
GD DOORUD 3L» SUHFLVDPHQWH QHO GQ @RRMHIUR C
PLOLRQH PHQWUH JL¢ QHO a VEFHVR DO FLIH®@|LD
HXURSHD GL VWDWLVWLFD GLPRVWUD FKH Q@HIO
UDSSUHVHQWDYDQR VROR LO GHOOD ®RBRDDPLRC
LPSRUWDQWH WHQHUH SUHVHQWH FKH OD SURWRJDWL
HVFOXVLYDPHQWH DJOL 6WDWL PHPEUL PHQWOQHUD®H IR
FRPXQH

OLJUDILRQH 9gHGL LO WZHHW >= 5LVRUVH DWWHQGLELOL GD F
5LVRUVH DWWHQGLELOL GD F
5LVRUVH DWWHQGLELOL GD F

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



OLJUDJLRQH

Z272Z PHJD EXSQHW HX

/ DVVHQ]D GL IURQWLHUH DOO LQWHUQR GH
FROQOVHQWH DL WHUURULVWL GL DFFHGHUH I
6WDWL PHPEUL GRYUHEEHUR ULSULVWLQDUF
IURQWLHUH

"0 SULQFLSLR GL EDVH GHOOR VSD]LR 6FKHQJHQ
SHUVRQH DWWUDYHUVR OH VXH |URRSRUUXIQQ Wi UQLH RT
FLWWDGLQH H DL FLWWDGLQL GHOO 8QLRQB WXIRRISFMD Q
VRUYHJOLDQ]D TXHVWD YLHQH LQIDWWLFBPH DLQON &MV 8
G "QIRUPD]LRQH 6FKHQJHQ 676 H 6GD”"” SDHWVADIOM (XKWSE
FRQVHQWH OD FRQGLYLVLRQH GL LQIRUPD]LR®IO WX LC
VLFXUH]]D LQWHUQD H GHO FRQWUROORBRGH®OW HU R R WL
H OD FULPLQDOLW¢ RUJDQL]]IDWD VL VYLOKSBODLIRGID (
HVLVWRQR DO GL O¢ GHOOH IURQWLHUHQ BIHU GG V8 R LR
HXURSHD LQFDULFDWD GHOO DSSOLFD]JLRQHFORBQWHOH
SHU FRPEDWWHUOL DWWUDYHUVR OD FRRB3HMUBGLLERGILWU
GHJOL 6WDWL PHPEUL

9HGL LO WZHHW >> SLVRUVH DWWHQGLELOL GBD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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/H VWRULH GL VXFFHVVR ULYHODQR L ULV$0WIRMUHDHIL}
WURYDUH VWRULH ULJXDUGDQWL GLYHUVH SR RMPWPH Q X§
PHGLDQWH O DLXWR GHOO 8( FRV® FRPH UDFFBRWL GH
LQGLYLGXL FKH QH KDQQR EHQHILFLDW R WHILIRN WQHPQGL
DUJRPHQWL FRPH L YDQWDJJL GHULYDQWURIDO®RDVSD]I
(UDVPXV LO VXSSRUWR GHOO 8( SHU O LQQAYD/IRRGH W
FRPSLXWL SHU VYLOXSSDUH XQD (XURSD YHUDGHWFDU
FOLPDWLFD HTXD H VRFLDOH H FKH LQHJHQHWDMDMG LRY LUX
OXRJR PLJOLRUH LQ FXL YLYHUH

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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8:((*88. ,*3*7&1. 7&,

/| (XURSD QRQ KD PDL VSHULPHQWDWR XQ SH
FRV® OXQJR

"Q (XURSD QRQ F @ VWDWR XQ FRV® OXQBR B3N URE R UDL
PRQGLDOH /H FLWWDGLQH H L FLWWDGLQL HXOURBHL KD«
OLEHUWZ ¢
/ (XURSD KD XQD OXQJD VWRULD LQWHUYOWO BW DPG D LIX®
GL SHUVRQH VRQR PRUWH D FDXVD GHOOTLGH¥WQ & DG HXD
(VWHUL IUDQFHVH 5REHUW 6FKXPDQ IRUPXO  LIOR SURJH
*OL 6WDWL HXURSHL DYUHEEHUR GRYXWRWRRVWU
HFRQRPLFD JUD]JLH DOOD SDFH ULWHQHOBWRVEEHGDWXB
ORUR /D IRQGD]JLRQH GHOOD &RPXQLW¢ HXURBHD GHO F
IX LO SULPR SDVVR VHJXLWR GDL WUMWWRYR ORRIQLRQ
SURJHWWR GL SDFH HXURSHR 1HO O 8( KDDUSBRMXWF
SHU OD VXD DWWLYLW¢ GL GLIIXVLRQH GHGOPREDPHL G H ¢
H GHL GLULWWL XPDQL
"Q HIITHWWL O (XURSD QRQ @ PDL VWDSRD Q@& GRV\M DSHNH F\
FLUFRQGDWD GD ROWUH FRQIOLWWL DURDWRDG@KH FR
DOO DQQR
&HUWR L GLVDFFRUGL QHOO 8QLRQH HXURSHIOQRQRPDQ]

FRQ OH SDUROH LQYHFH FKH FRQ OD JXHUUD
$SSURIRQGLPHQWL

$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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O9LDJJLDUH OLEHUDPHQWH LQ (XURSD $FFRI

| DFFRUGR GL 6FKHQJHQ 2 VWDWR ILUPDWR GIHWORUL G
*HUPDQLD )UDQFLD %HOJLR /XVVHPEXURRDFFRIMW 1% |
FRQWUROOL DOOH IURQWLHUH VRQR VWDWL D\ER®DWL
FRVWUXLWD XQD QXRYD IURQWLHUD HYPWHU G FLURWED
LQWHJUDUH O DFFRUGR GL 6FKHQJHQ QHO GUWRWWR/ERF
VSRVWDQR TXRWLGLDQDPHQWH SHU ODYRUDUH DWW
6FKHQJHQ /D OLEHUD FLUFROD]JLRQH GHOOH $HHOVRQH
6WDWL PHPEUL FKH DGHULVFRQR DOOR VS@®RLR BFRW®J "
O DFFRUGR GL 6FKHQJHQ LO FKH VLJQLILFD WKHUPRQ
LQWHUQH WUD TXHVWL 3DHVL PHPEULVRER BR\OD DURRYWY
SL» VHYHUL

BHEEHQH OH FLWWDGLQH H L FLWWDGLQL GHOO 8( SF
TXDOVLDVL 6WDWR PHPEUR FKH DEELD D ®H¥ULMWR @ GR U
L FULPLQDOL IDUOD IUDQFD *UD]LH DOOD FRIREMWUD]LR!
O $XWRULW¢ GL 6LFXUH]]D 1D]JLRQDOH 2 LOLUDGR GL DU
| DFFRUGR GL BFKHQJHQ 2 XQR GHL PDJJLRU 4 XKEWRV VL
DFFRUGR JDUDQWLVFH GL YLDJJLDUH OLEHUDWHMQGIH W
ODYRUDUH QHJOL DOWUL 3DHVL PHPEUL FRQ PDJJLRUH |
$ FDXVD GHOOD SDQGHPLD &29" L FRQILQR NRUD WDV
WHPSRUDQHDPHQWH FKLXVL DQFKH VH.GID GRQ JLXJIMHYV |
HXURSHL VRQR VWDWL ULDSHUWL $QFKH GXUWIR@WRH OD
VWDWH HYLGHQ]JLDWH DOFXQH JUDYL DQR PDXDLOL D@D R
ULVROWH SDVVR GRSR SDVVR 7XW\@DYMDD\EKX PMPES S RG
DG HVHPSLR %XOJDULD H 5RPDQLD VRQRFK®RIXYL DQ
FDXVD GL RELH]JLRQL GD SDUWH GL DOWUL 6WDWL PHPEL

$SSURIRQGLPHQWL
$SSURIRQGLPHQWL
$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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-0 FHQWUR JLRYDQLOH GHO &RQVLJOLR G (X
JLRYDQL HXURSHL

" &HQWUL JLRYDQLOL HXURSHL (\FV GL 6WUWXBEMXUJF
SHUPDQHQWL SHU O DWWXD]JLRQH GHOOH SROLWLFKH
G (XURSD 6L WUDWWD GL FHQWUL LQWHUQGRWQWQLGGE|
VWUXWWXUH UHVLGHQ]LDOL FKH RVSLWD @R @ D/ HP\DWR R
JLRYDQLOH "O SHUVRQDOH SURIHVVLRQDOH WRFAFXWHHQG
IRUQLVFH DVVLVWHQ]D HGXFDWLYD H WHNGWLAFDQ B HD QBIC
VHIXLWR GHOOH DWWLYLW¢

OLKDL 3DXO UDSSUHVHQWDQWH GHOOD *LRQBDQVRO BN C
GHO &HQWUR JLRYDQLOH GL %XGDSHVW KD GRWW®RYEKR
OH LQIRUPD]LRQL FRQ L JLRYDQL H AXBHIXBVRMDO KD EQ M
SRVLWLYR

7KHRGRUD SDUWHFLSDQWH DO SURJHMQWRUR 1*7(R Y D\QR.\DV
VWDWR XQ OXRJR UHDOH GRYH VYLOXSSDUWLBQ@RALFLGLD
UHDOW¢

*KRIUDQ *LRYHQW» OXVXOPDQD (XURSHOLR®HURW \WRQLIQ
&HQWUL *LRYDQLOL OH KD GDYYHUR DSHUWR JOL RFFKL
ODULD GHO &RQVLJOLR QD]JLRQDOH GHOOD JULRMWHRW» G
O XQLFR PRGR SHU IDU VHQWLUH OD YRFH GE@DQMHRYD
GDYYHUR GL DOWR OLYHOOR

6HJLR GL 81"7(' IRU "QWHUFXOWXUDO $FWLRQLRUHUPD
FRLQYROJHUH L JLRYDQL QHOOD SLDQLILFD]JLRQH C
GHFLVLRQDOH H DQFKH QHO SURFHVVR GL YDOXWD]LRQF
§ RYYLR FKH WXWWL L JLRYDQL FRPH TXHODLV%QOmXL
SURSULH HVSHULHQ]H VL VRQR VHQWLWL D BQ®I$ULR
SURFHGXUH GHL FHQWUL JLRYDQLOL PD DQFKMR QHOO
HVSHULHQ]D 7XWWH OH ORUR GLFKLDUDPODRQHL OLMHDIOQ
FXL L JLRYDQL QRQ YHQLYDQR DVFROWDMAWMYL (X VKRR 6l
PHPEUL VRQR DQFKH PHPEUL GHO &RQVLJOLR G (XURSD

[LOQN GHO YLGHI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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&23( DXPHQWD OD GLVSRQLELOLW¢ GL RUJI
WUDSLDQWL

"0 SURJHWWR &RQVRUWLXP IRU 2UJDQ 3UBHYBDQDPVDLRR
GDOO 8( H PLUD D WURYDUH QXRYH WHFQLFISHUGIL FRC
WUDSLDQWL 8Q JUDQ QXPHUR GL FHQWUL VSGIEYBOVL]D!
SDUWQHU LQGXVWULDOL VRQR FRLQYROWWR (B TR HYVW\R R
SDJLHQWL VXOOD OLVWD WUDSLDQWL SRURRQRH RWILDQ!
GLVSRQLELOL H LQ EXRQH FRQGL]JLRQL SHU HQWR DSLD
VWDWD FUHDWD OD VWUXWWXUD QHFHSWDUPHB QW DH\RD
FOLQLFKH H VRQR VWDWH RWWHQXWH QH WD SOWRWHD ]G R
FHQWUL GL VSHULPHQWD]JLRQH 6RQR VWDWL PHVVL
VSHULPHQWD]LRQL FOLQLFKH H SHU RJQL \GZHVUDR P B QKD
RQOLQH H RIIOLQH ROWUH D SURWRFROOL BHR@WDOL
ELRORJLFL § VWDWD LQROWUH SUHSDUDWISRMQFKH O
UHFXSHUR GHJOL RUJDQL PDFFKLQH H PDWHUWIDOL C
GLVSRVLWLYR 2UJDQ2[ PHWUD QHFHVVDULR QHUODD 1
DPEXODWRUL GHO 5HJQR 8QLWR
&23( 2 XQ SURJHWWR LQQRYDWLYR SHU PLJDH RAHIWDH L
RUJDQL DO ILQH GL IRUQLUH LO PDJJLRU QXPHUR GL R
PDJJLRU QXPHUR GL SDJLHQWL VXOOD OLVWDLJWURSLD
ULVXOWDWL GL WUDWWDPHQWR

$SSURIRQGLPHQWL

$SSURIRQGLPHQWL

ORELOLWC¢ DWWLYD SHU PLJOLRUL VWLOL GL

"0 SURJHWWR 3%67% SK\VLFDO DFWLYERUW BDIB X RD VKN
LQFRUDJJLD OH FLWWDGLQH H L FLWWDGRERQ FHPQUARWBEMH LV X
SURPR]JLRQH VLVWHPDWLFD GHOOD PRELOLMIOWW DM (
OD VDOXWH

"0 SURJHWWR 3%$67% KD YDOXWDWR GRAYWHWI HD P LAVRKEULHD
DWWLYD LQ VHWWH FLWW¢ HXURSHH H KDIDVID @DONLIMLWWR
VDOXWH /D ULFHUFD VXOOD PRELOLW¢ DWWLLED RRDW!
PDJJLRUH DWWLYLW¢ ILVLFD LQ WHUPLOQRKIGL TWXDO®X WHG
HVHPSLR JOL LQFLGHQWL H O HVSRVL]J]LRQH DGO LQT>
TXHVWR SURJHWWR FRQWULEXLVFH D PLIJOLRUDUH OD T’

$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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&DPELDUH L WUDWWDPHQWL GHL WXPRUL UD

"O SURJHWWR (8526%$5& ILQDQ]LDWR GDR®LSFERRB RWUSHLL
ULJXDUGDQWL LO WUDWWDPHQWR GL GLYHEWR WUSWURL
VRQR UHJLVWUDWL FLUFD FDVL VX FRIWAD DQ Q|
WLSLFDPHQWH QHOOH RVVD R QHL WHVVXWL RROOL
GHOO DGGRPH

*UD]JLH DO SURJHWWR (8526%$5& XQR VW X G DR YKLDY i&Q PR D\
XQ VRWWRWLSR VSHFLILFR GL VDUFRPD 2 VWOUWDDWKPH
TXHVWR VWXGLR L SDJLHQWL VRQR VWBWLPWDR®WRSRMUV
RSHUDWL SHU VDUFRPL JUDQGL H DJJUHV VDL 5 R® B U
VWDWD FRPSOHWDPHQWH XWLOL]]DWD

/| DXPHQWR GHO GHOOD VRSUDYYLYHQ]D DFREOR VYSHF
JL¢ GL SHU V« XQ QRWHYROH VXFFHVVR QHO« FOHRBR GH
SDJLHQWL FKH VRIIURQR GL TXHVWD PDODWWLD

$SSURIRQGLPHQWL
$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

~QFUHDVLQJ WKH VKHHS SRSXODWLRQ LQ (X

"Q (XURSD OD SURGX]LRQH GL FDUQH H ODMWMWDMMWIRY LQI
SDUWLFRODUH LQ SDHVL FRPH "UODQGD PpHIDQRL®QLWRO
(SSXUH SHUVLQR FRQ TXHVWR YDVWR QXNMURFGH QRAYH

VROR SHU O SHU OD FDUQH RYLQD L'BORGXVOWRODLSR
a8 GLPLQXLWR GHO 'L FRQVHIJXHQ]D OLPCSRUWINVWRREA

FDUQH RYLQD GHO PRQGR

"O SULQFLSDOH RELHWWLYR GHO SURJHWSVR DW\WRVRHB S
O DOOHYDPHQWR RYLQR H DXPHQWDUH OD JHGGRGX]LRC
DJQHOOL DOOHYDWL SHU RJQL SHFRUD MXHYDWODL BIO G
DOOHYDWRUL ULFHYHUHEEHUR FLUFD HXUWR QS SUD B+
ILQH LO SURJHWWR KD ODYRUDWR GLUHW VDIDRHQHN B DRR
LQWHUHVVDWH &RPSOHVVLYDPHQWH LOVEBORPIHRQWR K
FRQVLJOL H VXJJHULPHQWL H VFKHGH LQIRUPDWLYH
4XHVWR SURJHWWR KD JL¢ WURYDWR PROWIRSYROMX]LRQ!
RYLQD LQ (XURSD

$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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S3DFFKHWWR (QHUJLD SXOLWD SHU WXWWL J

/D SROLWLFD HQHUJHWLFD H FOLPDWLFD GHOOVEXURSD
O (XURSD VWD IDFHQGR JUDGXDOL SURJUHVYD SHUOGDY |
VHJLRQH UHODWLYD DOOD VLFXUH]]D GHRL &HWYIGX U OHS (
PLQLPR OH LPSRUWD]LRQL GL HQHUJLD GDL 3DHVL Wi
DSSURYYLJLRQDPHQWR HQHUJHWLFR SURGXFHK®OR HQF
ULGXUUH OH HPLVVLRQL GL &2 GHO HQW.WDR&IRA VL J O'IC
GHL PLQLVWUL KD DGRWWDWR XQ QXR OR VBIDFTF KHHHAW RH OV
FOLPDWLED LO 3DFFKHWWR (QHUJLD 3XOLWD /D QXR
HQHUJLD SXOLWD 2 XQ SDVVR LPSRUWDQWHRMHUWR O |
HPLVVLRQL JHUR

"O SDFFKHWWR HQHUJLD SXOLWD FRSUH LO UHIHILILHHQ W
ULQQRYDELOL O HIILFLHQ]D HQHUJHWLFD XQDDPLJC
JRYHUQDQFH H OD SURJHWWD]LRQH GHO PHUGRRNRH GH(
UHJROH O 8( YXROH GLYHQWDUH LO O HWDJAH{UULRERD/MDHE IC
"O SDEFFKHWWR SHU O HQHUJLD SXOLWD UDSSUHRM\W /D
FRQWUR LO ULVFDOGDPHQWR JOREDOH RO IWWUH GH®E OX 8
SHU LO UDJJLXQJLPHQWR GHOOD QHXWUDOLW¢ FOLPDWL

$SSURIRQGLPHQWL
$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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/D URERWLFD DLXWD OH SLDQWH D SURVSHU
XUEDQL

"O SURJHWWR IORUD URERWLFD PLUD D AX@WH RBHHOD
3XUWURSSR OH SLDQWH QRQ SRVVRQR SURMSHKUEDILP
VRSUDWWXWWR O DJULFROWXUD QHOOH BLWWO QRXH 2 Q
URERWLFD SX° HVVHUH XWLOL]]DWD
$WWUDYHUVR O XQLRQH GL WHFQRORJLD RW LGFIDW X WD
FRVWUXHQGR XQ HFRVLVWHPD LEULGR LQDFRUHVFHIREF
DXWRPDWLFDPHQWH QHOOH IRUPH GLPHQ®L ROQLF KL FR\WY
GDJOL DPELHQWL XUEDQL OROWL PHWR B LWHR/QWD WW D5\ U
FUHVFHUH GLYHUVL WLSL GL SLDQWH DQFKH HIXRIOOH
PXUR 4XHVWD WHFQRORJLD 2 JL¢ VWDWD FRRORUFHDOL
SDUWQHU LQGXVWULDOL GHO SURJHWWR &RISRWDRQRUF
ULFRQRVFHUH LO EHQHVVHUH GL XQD SLDQWBDUHHDSISRU
PLJOLRUDUH OD IRWRVLQWHVL
"O SURJHWWR IORUD URERWLFD 2 VLFXUDP H®DV B DIVDX BRF
FRQ OD VRFLHW¢ QHJOL DPELHQWL XUEDQHQLRRHW UH
LQQRYDWLYD SHU FUHDUH XQ DPELHQWH SL»WHWBGH S
IXW X UH

$SSURIRQGLPHQWL

$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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&—-352

&RQIHUHQ]D (XURSHD GHOOD *LRYHQW» GL
YRFH GHL JLRYDQL UDJJLXQJH LO IXWXUR

"O OLQLVWUR GHOO "VWUX]LRQH VORYDFFR WhQ&H®PHD D
BORYDFFKLD DOOD &RPPLVVLRQH HXURSHD H» DRD)RUXP
RVSLWDWR D .RVLFH GDO DO RWWREDH*IORY KRGWHH U
IDYRUHQGR OD SDUWHFLSD]LRQH GHOOH JLEBNBPIQMRGHO!
SROLWLFL 4XHVWD &RQIHUHQ]D ID SDUW HWGHQ I WIRQ KR
SURFHVVR SDUWHFLSDWLYR XQLFR LQ FXL L JLRYDQL FF
SHU OD JLRYHQW» /H WUH &RQIHUHQ]H GH ODPDOIR YWHOLR>
GL 3UHVLGHQ]D RODQGHVH VORYDFFD H PBDWHVH
&RQVHQWLUH D WXWWL JLRYDQL GL LPSHJIRQHDWAL HQ >
LQFOXVLYD 3URQWL SHU OD YLWD SURQWLJSRUQ@D VR
JLRYDQL GHOHJDWH H GHOHJDWL H L GHFLVYEGXDUWROHWL
SULQFLSDOL VILGH DIIURQWDWH GDL JLRYDQLORDRURO
SRWHQ]JLDOH H LPSHJQDUVL QHOOD VRFLHW¢ JERQDRR VY
EDVDWH VXO FRQWULEXWR GL JLRYDQL GD WXWWD (
/H UDFFRPDQGD]LRQL FRPXQL VRQR VWDWH SDBWOHQWD
UDSSUHVHQWDQWL H DL UDSSUHVHQWDQWLU®WDE®E R V&R P P
HXURSHR H GHL PLQLVWHUL UHVSRQVDELOL GH{OIO®( JLR
4XHVWH UDFFRPDQGD]LRQL VRQR VWDW i EDIWWX WRH SIR QR
DG DOWR OLYHOOR GDL PLQLVWHUL GHL L Q63 D W]]DRWHHP B
&RQVLJOLR GHOO 8( SHU IRUQLUH OD EDVH GHOOH SR(
ULVXOWDWR GHOOD FRQIHUHQ]D GL .RVLFHWUXD EXQW/LHPF

/H LVWLWX]LRQL GHOO 8( H JOL 6WDWL PHFEUHL GRY
XOWHULRUPHQWH OH SROLWLFKH H OH SUDWLBKH EDV
PLJOLRUDUH LQ PRGR FRVWDQWH OH FRP YD\WKXQYLH FGH
FULWLFDPHQWH HG HODERULQR OH LQIRUPDQIRALORWYW U
IRUPDOH

/H DXWRULW¢ QD]JLRQDOL HG HXURSHH GRINQWEEH LR D
VXSSRUWR LVWLWX]JLRQDOH DOOR VYLOXSSR GL SURJU
QDJLRQDOH SHU FRQVHQWLUH D WXWWIRQ H LGRMIHN. WEL A
DOWUL JLRYDQL SURYHQLHQWL GD EDFNJWRXIRE JHD WHH CDHV
FRPSHWHQ]H LQWHUFXOWXUDOL DIIURQWDUH WRDGHVFUL
OD VROLGDULHW¢ H VSHULPHQWDUH L EHQHILFL GHOOD C

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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/ID &RPPLVVLRQH HXURSHD H JOL 6WDWL PHPEUL
ILQDQJLDPHQWL VXIILFLHQWL DIILQFK« ORDQDROD]LURQRQWL
JLRYDQLOL VLDQR LQ JUDGR GL DWWXDUHQIXELOBLP
DFFHVVLELOH VLJQLILFDWLYD SHU WXWWL L JLRYDQL
$00DQ 3'00 6HJUHWDULR JHQHUDOH GHIOD)RUXR HDXW R ¢
FKH 1HO FRQWHVWR GHOO DXPHQWR GHL FULPLQL
GLVFULPLQD]JLRQH @ RUD SL» FUXFLDOH FKH PDL SHC
O LQFOXVLRQH GHL JLRYDQL DWWUDYHUVRDWL ROUFRQRY
FR FUHDWR FRQ L GHFLVRUL SROLWLFL XQD VHMIMH GL
6WDWL PHPEUL DOOD &RPPLVVLRQH HXURSHDHQWIOOH
DVVLFXUDUVL FKH TXHVWH UDFFRPDQGD]LRQLJRLDQR
VWUXWWXUDWR SX° HVVHUH XQ VXFFHVW@WRGR ¥R O3RWL
ODWHM & ELN GHO &RQVLJOLR GHOOD *LRY HMW »XGMWQ®O D
JLRUQL H L PHVL GL FRQVXOWD]LRQL FKH RLE@DYOR GH |
LQWHUHVVH FKH L JLRYDQL KDQQR YHUVR @R QSDQULWH FOLE
FRQGLYLVLRQH GHO ORUR SXQWR GL YLVWDWXDWDYDH
FRPXQH FKH ULWUDH L JLRYDQL FRPH SDVVHYLDEVGLVL
7XWWDYLD L JLRYDQL KDQQR ELVRJQR GLJ ¢ DVUMLP H@ WR
SHUFK« LO GLDORJR VWUXWWXUDWR @ FRV® LPSRUWDQW
9LFN\ 5HLFKOLQJ GHOHJDWD GHOOD &RQIHUHQ]D GL
&RQIHUHQ]D @ VWDWD PROWR SLDFHYRORM XQROVVFRQWR |
JLRYDQL H PLQLVWUL PD KDQQR ODYRBEWR @ QWH PP H> H(
FRQIHUHQ]D "QROWUH GXUDQWH OH UDFFRMPGGD]LR
FHUFDQGR GDYYHUR GL DSSURIRQGLUH O DUJRPHQWR
7XWWR @ VWDWR FRLQYROWR QHOOH GLVFXVNLDRWQR
SDUWHFLSDUH
OLFKDO 'HQHV GHOHJDWR VORYDFFR VRW\WWR®LGHD OIX
&RQIHUHQ]D @ VWDWR OD FRPXQLW¢ SHUFK« LOBLFFR
SHUVRQH ULVSHWWR DOOH JUDQGL FLWW¢
$URRM 1DKHHG .KDQ GHOHJDWD GHO 5K1QRLBSOR W DI W
SHU OHL GL TXHVWD &RQIHUHQ]D FRQVIGLWFHU BB O 8BS
SROLWLFKH H GL GLVFXWHUOH $ VWDWDPRRIDW RO RIGLD
DQWL PXVXOPDQR
7XWWL TXHVWL JLRYDQL HVSULPRQR LO SRWID@]IBROH L

6XFFHVVL / 8( @ VWDWD IRQGDWD VXL YDORUL GHOO D JRMIYBQH L
;HD‘J?;*LUXDQO\/bL GHL GLULWWL XPDQL *OL HYHQWL GHOOD &RRHAUIDQ]D ¢
DOOH JLRYDQL JHQHUD]JLRQL VLD D TXHOMHUBQR M JQL
HXURSHL L YDORUL GHOO 8( SRWUDQQR ULQDVHIQWHR 4>
XQLFR SHU O 8( /D GHPRFUDJLD LO GLULWMWRLRBYDHMV H
VRQR L PLJOLRUL VWUXPHQWL SHU FRQW L QXUDXAH Q& LD (
VRQR WUD L SL» HIILFDFL SHU FRPEDWWHUH L VHQWLPH!

[LON GHO YLGHI
$SSURIRQGLPHQW

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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6HUYL]LR 9RORQWDULDWR (XURSHR O HVSH

/IR 69( 6HUYL]JLR YRORQWDULR HXURSHR 2 XQ SURJ!
YRORQWDULDWR ILQDQJLDWR GDOOD &RRMPAWWILRQ H LIR¥YU
OHJDOPHQWH UHVLGHQWL LQ (XURSD GQQHW G IF R RDH WAL
XQ VHUYL]LR GL YRORQWDULDWR LQW HUR®DM LR QO H QSN
SXEEOLFR LQ (XURSD $IULFD $VLD R 6XG GPHULBD SHU
PHVL

21IUH LO ULPERUVR GHOOH VSHVH GL YLDJJLRGH OIDWR\RP §
DOORJJLR SHU OD YRORQWDULD R LO YR GR®OWQWVILRQHQ\
LQWHUFXOWXUDOH H DO VXR DSSURFFLR QRQREHRPDOH
UDSSUHVHQWD XQ RSSRUWXQLW¢ XQLFD SHUGHQMMUDHUH
GDOOD SURSULD H SHU DFTXLVLUH QXRYH FRPSHWHQ]I
FUHVFLWD SHUVRQDOH H SURIHVVLRQDOHL”@DWHU YV K]L
VHIXHQWL SULQFLSL

DFFUHVFHUH OH SURSULH FRPSHWHQ]H DWWUDYHU)
YRORQWDULDWR DOO HVWHUR

IDYRULUH O DSSUHQGLPHQWR GL XQ DOWUD OLQJXD
VYLOXSSDUH OH FDSDFLW¢ GL UHOD]JLRQH BRDQ SHUVR
GLIIRQGHUH OD WROOHUDQ]D IUD L JLRYDQL GHOO 8Q|
SURPXRYHUH OD FLWWDGLQDQ]D DWWLYD
VRVWHQHUH OR VYLOXSSR GHOOH FRPXQLW¢ ORFDOL

(OHQL OLFKDLO XQ H[ YRORQWDULD 69( HWHW D/\A D HLYQ W I
QD]LRQDOH 'XUDQWH OD VXD LQWHUDLYWD 5L HQDYOV &
SHU PHVL ODYRUDQGR LQ XQD VFXRODLF®H \BYRIGIG R
VXH SDUROH 3HU PH 2 VWDWD XQ HVSHULMR]DLXQLF]
FRPSOHWDWR L PLHL VWXGL FRPH LQVHJQDQWH RGILQ/F
$XVWULD KR DYXWR PRGR GL FRQRVFHUH K\®DYHQMWHHP
GLYHUVR FRV® FRPH OD FXOWXUD OD OLQJXD HFF
VWUDRUGLQDULD DL JLRYDQL 6L DSUH O SRRRWD D
YLDJJLDUH YLYHUH GD VROL ORQWDQR "8B8 D WHQH WRWDL
QXRYD OLQJXD > @ (OHQL FRPH RLUQER DR \GAHDLIOWYI
H O LPSRUWDQ]D GL LQFRQWUDUH DOWUH FXOW®@UH GH
DPELHQWH FKH @ PROWR GLYHUVR GD TIXQ®OR ®UERD G|
UHFDUVL DOO HVWHUR FRPH YRORQWDULDVFOPHELRQGLQI
HVSHULHQ]H DOO LQWHUQR GL XQ TXDGUR 2 VXVQURXWW X
VWUXPHQWR SRWHQWH HG HIILFDFH SHU FRPEDRNWEUH
BROR YHGHQGR TXDOFRVD GL GLYHUVR YRFKLOUFKRIWPVLE
PHQWDOL YHQJDQR DEEDQGRQDWL

JLQN GHO YLGH!

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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'D /LPDVVRO D :ROIVEXUJ *ODVJRZ G6WUDVE
EDVWD VHPSOLFHPHQWH IDUH XQ HVSHULHQ

(546086 "QVHJQDQWH H VWXGHQWL GIL X®@DVWRW/ XWR 7H
/RXNDV 3DSDQWRQLRX @ LO SUHVLGH GL X QD OV MQWYEK WYL V7
ULODVFLDWD D XQ VLWR "QWHUQHW ORFPIROI$HKD OHV S |
RSSRUWXQLW¢ GL DSSUHQGLPHQWR H VFDP ELVRHNVKHH OH 8 (
VWXGHQWL GHOOD VXD VFXROD DWWUDYHWR RQX® HSIRR J|
ULIOHWWH LO WRWDOH GHOOH SDUWHFLSDQWL H GHL SI
TXLQGL LO GHOOH VWXGHQWHVVH H GHD®XWRWXG
O RSSRUWXQLW¢ GL YLVLWDUH XQ SDHVH GRO®® B8YH&RP |
JOL VWXGHQWL VRQR WRUQDWL GDOOH DSHR W L\VILGV B G\
FXOWXUH DYHQGR PDWXUDWR GLYHUVH HMSHWKMWWH O®
GHVFULYRQR TXHVWR YLDJJLR FRPH XQ HVSWHNN@]B Gl
VWXGHQWL KDQQR DYXWR O RSSRUWXQLWG¢ @®L DYLVLW
'ROIVEXUJ LQ *HUPDQLD GRYH LQ RUDXWHR IR QR SUR
GHO ODYRUR 2 VYROWR GD URERW $HDOQR! WLW X & D QMR HI\C
O 8QLYHUVLW¢ 7HFQRORJLFD GL .DUGLWVD L@WHWRIELD
&$' &30 PDFFKLQH &1& H SURJUDPPL GL QDQRVKIBFQROR
YLVLWDWR LO :HVW 6FRWODQG &ROOHJMWLRDHPKHFG QR LH
GHOOH DXWR H KDQQR IDWWR O HVSHULGI®OHD XQDBRDWL +
SDUDGLVR GHOOD VFLHQ]D LO *ODVJRZ GIFLVHFQRD @ WQ \
7UD L PRPHQWL SL» LPSRUWDQWL SHU OD VORROD
SDUWHFLSD]LRQH GL XQ JUXSSR GL VWXGHQWBVVH H
3DUODPHQWR HXURSHR GHOOD JLRYHQW»VR G\BUBDAHE DU
GLEDWWLWL FRQ DOWUH VWXGHQWHVVNIH W@ EH Q\D LI XCM
H LJLRYDQL GHOO 8( +DQQR DQFKH FROWR VOLERFDQLRC
DYYHQLVVH LQ )UDQFLD LQYHFH FKH D &LSURLR'D TX
SRVVLDPR RVVHUYDUH FKLDUDPHQWH FRPHLO B LORQ M LK\
GHOOH SLFFROH FRPXQLW¢ QRQ VROR LQ WHWRURDQED \
DQQR LO GHOOH VWXGHQWHVVH H GHYGH WM B QA A
EDVWHUDQQR GHL VHPSOLFL FDOFROL SHU YUMDGBHWDIO H
VWXGHQWHVVH H GHJOL VWXGHQWL FKHVFRRE&DDF FPRH 2
FRPXQLW¢ QHO FRPSOHVVR FKH VSHULPHQWE VXYM FDPEL
VWXGHQWL QRQ VROR KDQQR DYXWR OD SRMWHEVOLW
VHFRQGR L SURJUDPPL GL VWXGLR FKH D YH YDLQ R VWHHMW
SUHVHQWL LQ DOFXQL GHL FHQWUL HFRQRPLFL H WHFQ
LQIOXHQ]DQR OD YLWD TXRWLGLDQD GL RIQH@®RWH 8L L
XOWLPD DQDOLVL QHO PRQGR "Q TXHVWWRXRBRIGRN LO K DD\
SRWXWR IDUVL XQD LGHD SL» FRQFUHWD ®IH FD’ 8RKLIR O HF
HXURSHD YLYHUH GHJOL VFDPEL DQGDUH DYHQWL LQV
FRQWULEXLUH D XQ IXWXUR FRPXQH SXU PDQRWMQUHIDGR

FXOWXUD H GHOOH QRVWUH DELWXGLQﬁSSURIR GLPHQW

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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$HURPRELOL &RPPHUFLDOL $LUEXYV

$ XQ SURJHWWR ILQDQ]JLDWR GDOO 8( DWWUDFPUVR SUF
VFLHQWLILFL HXURSHL FRPH &RSHUQLFXV H *PLQIEXYR /D
a LO ULVXOWDWR GHOOD IXVLRQH GHOOD PDGXVRW RIDLUW
HXURSHL GL DHURPRELOL OD TXDOH ULPDQHUSFHYFIDSDO
H OR VYLOXSSR VFLHQWLILFR H WHFQLFR RNO]LBRS$ISR F
DQFK HVVR HXURSHR B6RQR TXLQGL LQWHUWH\D\DDWVLL GQXF
PDWHULDOL LQJHJQHUH H LQJHJQHUL PHFFDQLFKH H PH
'RSR OD VHFRQGD JXHUUD PRQGLDOH OH SURGDIMWHLLFL
YROHYDQR FRPSHWHUH FRQ JOL 6WDWL 8QLWWLLQ TX
VXOO LQQRYD]JLRQH $LUEXV GLYHQWD XQ IS UFRRGKRWWR U F
SULQFLSDOH 2 UDSSUHVHQWDWR GDOOD )UDQHARL®GH GDO
GLYHQWDWD LO VHFRQGR HVSRUWDWRUH DOGLPRQGRJIOQ
BWDWL 8QLWL H GDYDQWL DOOD *HUPDQLD

3L» GHOOD PHW¢ GHJOL DHUHL GL OLQHD GHOERRQGR &R
SURSULR IDFHQGR DIILGDPHQWR VXOO LQQRYMILRQH
WHFQLFKH SHU FRQVXPDUH PHQR HQHUJLDWHFRGFKB F
DOO DYDQJXDUGLD FKH ILVWVDQR OR VWDQGDUG PRQGLD

$SSURIRQGLPHQWL
$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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$ULDQH

§ LO SURJUDPPD VSD]LDOH HXURSHR GHOO $RHGILD 6S
XQD SDUWH GHO ELODQFLR GHOO 8( VSHFLILFIDIPGIHOWH G|
"O SURJUDPPD GL EDVH IUDQFR WHGHVFR FRGOORERUL
'DQLPDUFD "UODQGD 3DHVL %DVVL 1RUWKDLD6RESDJC
FRLQYROWH DJLHQGH LQ TXHVWL 3DHVEUHDBWLFBQY K
SRVWL GL ODYRUR SURGXWWRUL GL PHWHNQDOKH L
H PHFFDQLFL HTXLSDJJL VSD]LDOL HFF
" UD]JL $ULDQH VRQR XVDWL SHU ODQFLD UHR P SHIWWHHIBIOH
QRQ GLSHQGHUH SL» GDJOL 6WDWL 8QLWL WSE®DICROB &XV'
GLYHQWDUH L PLJOLRUL LQ TXHVWR VHWWRWHULFHMHQBY
TXHVWR SURJUDPPD HG 2 DQFRUD LO SULQFLST®HQIELY H
LO SULQFLSDOH EHQHILFLDULR
7UDVSRUWL WHOHFRPXQLFD]JLRQL PHWHIR HPBRPTUDJLFAX
DO SURJUDPPD $ULDQH VRQR VWDWL FRPSURWRDGEL SU
VHWWRUL FKH KDQQR XQ LPSDWWR G L WM WRH VEOOUDRDS M |
JOL HXURSHL H DQFKH GHOOD SRSROD]JLRQH PRQGLDOH -

$SSURIRQGLPHQW

SBUEDQ 6SRUW &OXE

S XQ DSSOLFD]JLRQH FKH SHUPHWWH GL VFHMOAHWH WU
RIIHUWH GL FRUVL FKH YXROH DIIHUPDUVIWDQDWRW® O
SURJUDPPD HXURSHR $FFHVV HXURSH FKH GLSHQGH GD
IUDQFR WHGHVFD 8QD ILOLDOH IUDQFHVHP2 IVIVQEM®HWDLD
FRPSRVWR GD VYLOXSSDWULFL H VYLOXSSDWRQL W SHFL
FRPXQLFD]JLRQH HFF / DSSOLFD]JLRQH 2 IDWWD SHU
UHJRODUPHQWH LWLQHUDQWL H FKH YRJQIRDR LFRQW
*HUPDQLD O DSSOLFD]LRQH S8UEDQ 6SRUW &OXE YXRO|
HXURSHL / LGHD 2 TXHOOD GL SHUPHWW HUSHD CRRIW Y Y D JG
ODYRUR DOOH WXULVWH H DL WXULVWLGR DEERQWUVLGD
HVVD SHU XQ EUHYH SHULRGR GL WHPSR GXWUDQWH
LQWURGX]LRQH LQ JUDQFLD KD SHUPHVVRHGD DLW W XRJ I3
FLUFD SHUVRQH /D VWDUWXS RUD YXROHBQFLED QG HRK
VLIJQLILFD DVVXPHUH SL» SHUVRQH H DSULUH QXRYL XIIL

$SSURIRQGLPHQWL

$SSURIRQGLPHQWL

$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(5$6086

(UDVPXV 2 XQ SURJUDPPD HXURSHR GL PRELOLW¢ SHU L
‘DO ILQR DG RJJL KD FRLQYROWR VRWDOIRQW LG H XVI/RXE
7UD OH L VXH VXRL SDUWHFLSDQWL ILIJIXUDQWRRUQVHJ
VWXGHQWHVVH H VWXGHQWL GHOOH VFXROHQHVXSHU
SURIHVVLRQDOH WUD FXL 3HGUR 9LGDO $UDJRQ
3HGUR 2 XQR GHL SULPL VWXGHQWL DG DYHW®P®RDSRWXW
(UDVPXV 8QR VSDJQROR FKH GHFLGH GL UHFDUVL LQ )
3RO\WHFKQLTXH GRYH ULPDQH SHU XQ DQQR
"Q TXHOO DQQR KD LPSDUDWR LO IUDQFHVH BFKHYRR GOV
WHUPLQH GHOO HVSHULHQ]D 2@ ULPDVWR SHU V®QQL
LQFRQWUDUH OD VXD DWWXDOH PRJOLH VRFLEQI GRS
FRQVXOHQ]D WHFQRORJLFD SHU OH 30" SHWXPBHVXBOH
DOOD VXD HVSHULHQ]D (UDVPXV 6XD IELDLFRRUEGRXQWH"
SURJUDPPD
$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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SLGXUUH LO FRQVXPR GL SODVWLEFD

"Q WXWWR LO PRQGR OD SODVWLFD FRVWLS\OQLW\WHFD
UDJJLXQJH DQFKH L SROPRQL GHOOH SHUVRIXDH \WLBRHOR
QHOO DULD QHOO DFTXD H QHO FLER FKH KDIRIRR XQ L
VDOXWH ”"Q (XURSD RJQL DQQR YHQJRQR/DXMFKHWM WV IG Lt
SODVWLFD $QFKH OD FRVLGGHWWD SODVWLFD ELR
FRPSOHWDPHQWH QHOO DPELHQWH QDWXUDOHLFEKHVFRPS
FKH SRVVRQR HVVHUH GDQQRVH SHU WWOHY HFRAMLW WHKRIR it
GRHV IRU PH HX HQ SRUWDO /

3HU ULGXUUH O XVR GL VDFFKHWWL GL SODVWLWDR OHJJt}
XQD OHJJH GHOO 8( GHO LPSRQH DL 3DWHMEXGBUHDGAYV
FRQVXPR DQQXDOH SHU SHUVRQD 3HU DIIUPQWQUHQIH®D S
PDJJLR OD &RPPLVVLRQH HXURSHD KIL\BQRSRDQWMRF KB
VL ULYROJH DL SURGRWWL LQ SODVWLFD PROQKRXVHR S|
VSLDJJH H LQ PDUH / RELHWWLYR 2 JDWUDQW LPE DFK®IDH QL
SODVWLFD VLDQR ULFLFODELOL

8QD ULFHUFD VFLHQWLILFD GLPRVWUD FKH LO GLYLHWR
PRQRXVR ULGXUUHEEH O LQTXLQDPHQWR PDULQR GL SO
HTXLYDOH D XQD GLPLQX]LRQH JOREDOWRGG®O®D SODVW
SRUWHUHEEH VROR D XQD SLFFROD ULGX]LRQH GHOO
GRYXWR DOOD SODVWLFD H IRUQLUHEEH T)XWRHOWROR X
FKH LQWHQGH ULVROYHUH

$UWLFROR SXEEOLFDWR LO GDO 0'3” KWWSV ZZ:
/ILQN GHOO DUWLFROR KWWSV ZZZ PGSL FRP

4XHVWR 2 VROR O LQL]JLR DOWUH PLVXUH V®RRERD @QHFH\
DIILQFK« YHQJD ULGRWWR LQ PRGR VLIJQLILFDWLYR O XW

/IHJJH VXOOD ULGX]LRQH GHOO XWLOL]]R GL ERUVH C

$SSURIRQGLPHQWI
%URFKXUH VXOOD VWUDWHJLD SHU ULGXUU

$SSURIRQGLPHQWI
1RUPH VXOOD SODVWLFD PRQR

$SSURIRQGLPHQWI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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$VVLVWHQ]D VDQLWDULD H VLFEXUH]]D LQ WX
FRVWL ULPERUVDWL GRSR XQ LQFLGHQWH G|

6H YL DPPDODWH R DYHWH XQ LQFLG HROWHUR XSMHMHH GHI
LQ TXDOLW¢ GL FLWWDGLQH H FLWWDGLQLVGHOWOHE]DY
VDQLWDULD SXEEOLFD QHFHVVDULD LQ TXD@WLIDRQLSDE
GHOOH SHUVRQH FKH YLYRQR QHO SDHVH ®NSHWDOQ)
O DVVLFXUD]JLRQH SHU OD 7HVVHUD HXURSHKD ®IQ GV NVHFX
DOO HVWHUR

/ID QRVWUD VWRULD OLFKDHO GL D) QLH G VWDWHE YWIRD W L
FDGXWR H VL 2 [HULWR DOOD VSDOOD +R®ROXJDRVHWRVE |
QHYL H SRL WUDVSRUWDWR DOO RVSHGDOH FERW¥YH KD
PHGLFKH IDUPDFL H XQ VXSSRUWR SHU OWNVNWDORU VWD
DYDQWL " FRVWL SHU OH FXUH PHGLFKH LQVWDMNAD
ULPERUVDWH GDOOD VXD FRPSDJQLD GL DVVLFXUD]LRQH
$OOH VWHVVH FRQGL]JLRQL VLJQLILFD FEB RNHRSBSUR QHDF
SbJDUH OH VSHVH H SRL IDUVHOH ULPERUVDUS$D JXUKGL
GD VROL SHU SRL RWWHQHUH LO GHQDUR WIDPERUVDWR 1

$SSURIRQGLPHQW

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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&RUSR (XURSHR GL 6ROLGDULHWE¢

/ 8( KD ODQFLDWR XQ LQL]LDWLYD SHU L JLARQQU LERKNV R |
VLIJQLILFDWLYR DOOD VRFLHW¢ H D FRQWULEQLWHK DOO
JLRYDQL HXURSHL DQQL SRVVRQR SPD VGHFD WML LD/
GL VROLGDULHW¢ VLD IDFHQGR YROR QW DULLYCHV Rt EHEWRY
SRWUHEEH ULYHODUVL XQ WUDPSROLQR GL QR¥BIQR YHU"
'RSR DYHU FRPSOHWDWR XQ VHPSOLFH SWRWHRLED GW LU H
SDUWHFLSDQWL DO &RUSR HXURSHR GL VROLBWULHWC¢
LQYLWDWL D SDUWHFLSDUH D XQ DPSLD JOMRRIH GLHOORJ
FDWDVWURIL QDWXUDOL R OD VXFFHVVLYDUULBRWWU X
ULFKLHGHQWL DVLOR R DIIURQWDUH OH GLYH SUIR JHKWMWW
SRVVRQR GXUDUH GD GXH D GRGLFL PHVL H RRQR G
GHOO 8( 'RSR DYHU SDUWHFLSDWR DG XQ SHRWLW\VFR WR
FKH GRFXPHQWD OD ORUR SDUWHFLSD]LR @ GIRFKIHQ R  H
GRPDQGD SHU SRVWL GL ODYRUR R VH LQWHQGRQR SUR\
$ VHFRQGD GHO WLSR GL DWWLYLW¢ L JLRYDR®RDULFHY
VWDWR PROWR SRVLWLYR QRQRVWDQMHD IDGHX QH HTYYXHBH
SHU TXDQWR ULJXDUGD L SURFHVVL GL VHOH]LRQH F
FDQGLGDWD R LO FDQGLGDWR JLXVWR SHWWRO DWWLYLW¢

$SSURIRQGLPHQW!|
/| HVLVWHQ]D &RUSR HXURSHR GL VR

DQFRUD EHQ QRWHF
$SSURIRQGLPHQW|
$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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/| 8( SURPXRYH OH JLRYDQL LPSUHQGLWULFL
/ID VWRULD GL -RQDV D /LVVDERQ

3HU VRVWHQHUH OD GLYHUVLW¢ LPSUHQGLWRULDOH
&RPPLVVLRQH HXURSHD SURPXRYH JOL VFDPEL WUD LF
HXURSHL /H QXRYH LPSUHQGLWULFL HLPSUHQGHWRUL K
VFDPELDUH FRQRVFHQ]JH H LGHH GL EXVLQHMWY/ O5XWBDLQW
PHVL FRQ XQD LPSUHQGLWULFH R LPSUHQGMHMWRVURIUHKH D

$SSURIRQGLPHQW|

8QD QXRYD LPSUHQGLWULFH R LPSUHQGLWRUH BKH LQV
DYYLDWR XQD QXRYD LPSUHVD SX  EHQHILFNVNOMRH GAL X
ODYRUR LQ XQD SLFFROD R PHGLD LPSUHVD $£IVXm DO\
YROWD O LPSUHQGLWULFH R LPSUHQGLWRUH GRHISLGALD Q\
XQD QXRYD LPSUHQGLWULFH R LPSUHQGLWRWBHIMRR/LYD\
FRQRVFHQ]H VSHFLDOL]]JDWH LQ XQ QXRYRRYHBWWRHH2 ’
DQGDWR SHU TXDWWUR PHVL D /LVERQD L'PSRLXERQRJJ
-RQDV KD FRQFOXVR FKH LO SURJUDPPD 2 VAW RQRY VX
GHL SULQFLSDOL DWWRUL GHOOD VFHQD N® OGIL \DNYDBIW\N
XQD YLVLRQH DSSURIRQGLWD QHOO DPELVOR HHPBI) W MW
FKH KD VWDELOLWR LQ TXHOOD VHGH H LQRYQRUVW CRFE D-
VDUDQQR LQHVWLPDELOL -RQDV 2 [HOLFH GRQMYHU L
PRWLYDWH H VWLPRODQWL ’QROWUH WUDMHDLGVYL |
&DSLWDOLVPR &RQVDSHYROH R &DSLWDOLVPRQ H
FDPELDPHQWR GL YLWD +D DOODUJDWRQW® H RES KRIL\WMRQ
D -RQDV

$SSURIRQGLPHQWL

&L VRQR PROWH VWRULH VLPLOL GL JLRYDQIRLPGGBWGLYV
DOO HVWHUR H KDQQR WUDWWR LVSLUD]DRB QR H SDUL\® M S
VRQR DOWUHWWDQWH VWRULH GL LPSUHQGLMWUIFL H
ULFHYXWR QXRYL LPSXOVL DQFKH GDOOH JLRYDQL LPSU}!
6LD OD JLRYDQH LPSUHQGLWULFH R LPSUHQGLWRUH VI
GHYRQR IDUH TXDOFKH ODYRUR GL XIILFLR

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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SUHPLR SHU OD QDUUD]LRQH VXO FDPELDPHC

"O SUHPLR 2 VWDWR DVVHJQDWR QHOO DP&RWHQBGXVXQ
GHQRPLQDWR *5(((1
$SSURIRQGLPHQWL

/JH VWXGHQWHVVH H JOL VWXGHQWL HXURAIH LL GGYLIW D WL
SDUWHFLSDUH DOO HYHQWR H D UDFFRQWD UW LGFIR O/RUR
YLQFLWULFL H L YLQFLWRUL VRQR VWD WERIODWMWILIFR LGL
JLRUQL H DOOD FHULPRQLD GL SUHPLD]LRQHQWNQ@Q@R DY
DOWUH VWXGHQWHVVH H VWXGHQWL GHEFRDH\WDL S O\ QR
VWRULH VRQR VWDWH SXEEOLFDWH VXONVHWR) GHXD S|
QHZVOHWWHU GHGLFDWD /H VFXROH GXHWXW WVBF RQURS DI
ORUR VWRULD VX FRPH OD EDWWDJOLD FRQWWDWRVDRO F
ILQDOPHQWH YLQWD DOO LQL]JLR GHO HUWRER ®RF ERPLD K
LO ORUR FRPSRUWDPHQWR WUDVIRUPDQGROR HQ XQR
VRVWHQLELOH" 4XDOH QXRYD R YHFFKLD FIRPEXYMW RBIHO
IRVVLOL" &RPH DEELDPR IDWWR D ULGXUUH LO FRQV]
VRVWHQLELOH"3L» GL WHDP HXURSHLRKDB QFRJISDW VIR
QRQ VROR KDQQR DSSURIRQGLWR LO IHQRPH®® GHO |
KDQQR DQFKH HODERUDWR LGHH FUHDWLYH X®& FRPFL
FDPELDPHQWR FOLPDWLFR $00D ILQH TXDWWWR WTXD
LQYLWDWH D XQ HYHQWR VFRODVWLFR GL JLR®RHW@L H
BWRFFROPD 'XUDQWH L GXH JLRUQL VRQRRQW DWVWLD R/
RUJDQL]]JDWH GHOOH OHJLRQL H XQD PRWWWBLVX GLY
QDWXUDOPHQWH XQ VDFFR GL WHPSR 2 WMBWSRUBFRG LEH\
ULGHUH LQVLHPH FKLDFFKLHUDUH D P’HW WBIPP\RRVQR DWR
ULPDQHUH LQ FRQWDWWR PLJOLRUDUH LO ORX® LQJ
FDPELDPHQWR FOLPDWLFR H DG DJLUH LQ PRGR SL»
/ LQFRQWUR GLUHWWR 2 OR VWUXPHQWR SL» DGDYV
O (XURSD 6DUHEEHUR QHFHVVDUL IRQGL VXSSOHPHQW
O DVVHJQD]LRQH GHO SUHPLR

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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1XRYL RUL]]IRQWL DWWUDYHUVR OD PRELOLW
ObDUVLJOLD

(UDVPXV $]LRQH &KLDYH $IILDQFDPHQWR

/ DJLRQH FKLDYH VRVWLHQH OD PRELOLWR WQRHL] VRH@QHW R
H GHOOD JLRYHQW» H PLUD D SRUWDUH EHEBHDLFL G}
SDUWHFLSDQWL H DOOH RUJDQL]]D]LRQLO @GWBAQBV&DWH
DQQL FKH DYHYD ODYRUDWR QHO VHWWRDB @GHD D Q&DWUD
SHU VHWWLPDQH H PH]]JR D ODUVLJOLD SMRJ XQ SHULRGH
6XVDQQH DQQL & VWDWD SHU VAHRV \@ L$\DVQRF LHD ] P R {
(XURFLUFOH GL ODUVLJOLD XQ RUJDQL]]DJLRQHCFKH OLC
LQWHUQD]LRQDOH JLRYDQLOH GHOO LVWUHXRRMWMXQRQ H
GHOO LQFOXVLRQH VRFLDOH H SURIHVVLRQBDHGGHOOD
DQQL HG 2 TXLQGL HVSHUWD QHO WUDWWDUWHH FRRQ GL
VWXGHQWL *UDJLH HVSHULHQ]D FRQ SURHUQPPLRI DLW
VWDWR SRVVLELOH DSSUHQGHUH PROWR GD ORUR LQ
FRLQYROJHUH TXHVWL JUXSSL GL ULIHULPHQWRRLQ VYI
LQIRUPDOH H QRQ IRUPDOH

'RSR LO VXR ULWRUQR 6XVDQQH KD VHULWWMRW B RQR (X
RSSRUWXQLW¢ GL YLYHUH H ODYRUDUHH $HD I MX® GRD FOHIO
a LQ JHQHUDOH XQ RSSRUWXQLWG¢ PROW R Q$WDH MHRW IV RSUH-
GHOO LVWUX]LRQH GHJOL DGXOWL FKH YRUVWHEEHU P DD U
FKH SHU ODYRUR IDPLJOLD R TXDOVLDVRVIVQ®IURLWRW
DQGDUH HIIHWWLYDPHQWH DOO HVWHURLFHDSH DIGRDW B C
VLFXUD SHU DQGDUH DOO HVWHUR SHU XTL FHRUOQM\RERVG L
GL FDSLUH FRVD VLJQLILFD ODYRUDUH HALDIOHH UK Q @Y X\OD ¢
SURIHVVLRQDOH 2IIUH OD JUDQGH RSSRUWVR@HWE GL L
YLYHUH UHDOPHQWH O (XURSD &UHGR IHUPRPBQWR EKF
DOWUL LQGLYLGXL HXURSHL IDFFLDQR FUHVFHUBLLQVLH
DSSDUWHQHUH DOO (XURSD H QRQ VROR D@®IHY Q®RX/MMOHH
XQ RWWLPR VWUXPHQWR SHU LPSDUDUH H WARXWIRJH @
ILQDQ]JLDPHQWR 2 VXIILFLHQWHPHQWH HOG®RDRMIRO B HVUWER
GL YLWD

/H GRPDQGH QHOO DPELWR GL TXHVWD S)JHRB & WIROH SR
VLQJROH VWXGHQWHVVH R VWXGHQWL R GCRPQRRMPEWLLH GF
YRORQWDUL LQGLYLGXDOPHQWH /H SHUVRQHWRKLHY LOMWN L
GRYUDQQR FRQWDWWDUH XQD GHOOH RUJMI®@R]IBHRQL
SURJUDPPD (UDVPXV

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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H7ZLQQLQJ -QWHJUD]JLRQH DWWUDYHUVR O

H7ZLQQLQJ RIIUH XQD SLDWWDIRUPD SHIDQWLVVBELRULGHC
VFRODVWLFL ELEOLRWHFDUL HFF GHL SDHVL SDUW
(UDVPXV LO 3URJUDPPD HXURSHR SHU O*LRWH®W R GIHO R
6SRUW
H7ZLQQLQJ 2 XQ LQL]JLDWLYD GHOOD &RPPLVMVLIRGQH HXUF
VFXROH HXURSHH D FROODERUDUH XWLOL]]DQGRQID WH
FRPXQLFDJLRQH H IRUQHQGR OH LQIUDVWIRKWW X8H» QHF
GL LQVHJQDQWL H VEFXROH KDRIUFD ERAQHILFLD)
(FFR XQ HVHPSLR GL XQ SURJHWWR H7ZLQ@IHYNHLIHOJGL
VWXGHQWL GHOOD VFXROD VHFRQGDULD GLHPDUOVEL
"QWHJUD]JLRQH DWWUDYHUVR O LVWUX]LRQMPHQDIPRGI
SDUWQHU GHO SURJHWWR LQ 5RPDQLD \YLIORSE@WERLXQ
LGHD SHU O LQWHJUD]JLRQH GHL ULIXJLDW LS Q@LCRAH. \DRX
ULJXDUGR DWWUDYHUVR O XWLOL]]JR GHOOD SLDWWLE
LQVHJQDPHQWR VYLOXSSDWH FRQ OD ORUR QFRROD
UDSSUHVHQWDWR XQ FRQWULEXWR SUDWLWR VOVDI HQ W
YDOXWDWH QHOOD FODVVH GHL ULIXJLDWY\ QDKWY VRD OD
FROODERUD]JLRQH 2 VWDWD SUHPLDWD FRQ LO &HUWL
H7ZLQQLQJ QHO

$SSURIRQGLPHQWL

$SSURIRQGLPHQWL

5LFRQRVFHUH OH QRWL]LH IDOVH

/H QRWL]JLH IDOVH IDNH QHZV H OD GL\VQQRRP®D]IRRQH
PDQLSRODWH LQ PRGR GHOLEHUDWR DOOR VFRSR GL

GLYHQXWH XQ IHQRPHQR VHPSUH SL» HFLDBE @PWIG DD OERB(
ORUR VWUXPHQWL GL SHUVRQDOL]]D]JLRQWH KMRQR HJ H/@RV
H VSHVVR IDQQR OHYD VXOOH HPR]LR®IQ S H D UCHVRMCLLLFINU HD
HFRQRPLFL R LGHRORJLFL 3HUVLQR OH SHUVROQH JLRY!I
KDQQR GLIILFROW¢ D LQGLYLGXDUH OH QFWWLLE LFKFHDWR.Q
FKH VX GLHFL QRWL]JLH FRQGLYLVH VXL VRFRLIOWD ®H\GWH
GDOO XWHQWH SULPD GL HVVHUH FRQGLY LBV VRODD SO P
RULHQWDUVL QHOO RFHDQR GHOOH LQIRWMDXICRPD UH DG WV
PHQ]JRJQH H GLVLQIRUPD]LRQH & @ XQD JUBRGWDFRQVD:
GHO IHQRPHQR / 8( IRUQLVFH DOOH VXH FLMQMOLGILDFH GiL
GD XVDUH SHU ULOHYDUH QRWL]JLH IDOWH 3DUODPHQWR H

$SSURIRQGLPHQW

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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1IDWXUD SURWH]LRQH GHOOD QDWXUD Q
1DWXUDOH 6%GKHLGH

/ 8( RIITUH RSSRUWXQLW¢ GL ILQDQ]JLDPHQWRVWRLWWRWIR
DJLRQDUL SHU SURJHWWL VSHULPHQWDOL FKH JHQHU
ULVSDUPLDUH VXL FRVWL SURPXRYHQGR OD FRQVHUY
FRPSUHVL L SURJHWWL GL DGDWWDPHQWR DL FDPELDPH«
"O 3DUFR 1DWXUDOH 6%GKHLGH FRPSUHQGH MNQIHGEDOH
%DVVD 6DVVRQLD H RVSLWD VSHFLH YHJHWWDRQRHLQQLF
SHULFROR )D SDUWH GHOOD UHWH HXURSHHKHSE BQBHH ¢
GHOOH SL» JUDQGL UHWL GL TXHVWR WLSR GBORRQGRD O
GHOO 8QLRQH HXURSHD 1DWXUD 2 X Q RDVQ\MIUXRHID WR
SUHVHUYDUH OD ELRGLYHUVLW¢ H LPSHGLVFHWIEKH L
GDOO DJULFROWXUD LQWHQVLYD R GDOO XWHRHLDIG/XX WD L

KD SURYRFDWR OD UHVLVWHQ]D GD SDRI WG WHUIWL W&
D FDXVD GHOO DXPHQWR GHOOD UHJRODPHQWIHORQH V
UHODWLYD PRGLILFD GHO YDORUH

$SSURIRQGLPHQWL
$SSURIRQGLPHQWL
$SSURIRQGLPHQWL VXJOL VWUXPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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6XFFHVVL
*HQHUDOL
5DJIJLXQWL

Z272Z PHJD EXSQHW HX

(61 /D SULPD UHWH GL VWXGHQWHVVH H VW)
(UDVPXV SHU OH VWXGHQWHVVH H JOL VWXGHQWL XQLYH

1HO OD &RPXQLW¢ HXURSHD &( KD FSHDRYPEHR XKIQ X
DPSLR SURJUDPPD GL PRELOLW¢ SHU O $OWD )RUPD
UDSSUHVHQWDWR GDO SURJUDPPD (UDV PX&H®NUL MK \ WX
GL IRUQLUH ORUR O RSSRUWXQLW¢ GL WUDVFRHOHUH S
O (UDVPXV %XUHDX KD LQYLWDWR QW[ (MVDX® M@ \WH X §
LQFRQWUR GL YDOXWD]LRQH D *DQG L QR%HID JORQ WK HG/L
SDUWHQ]D SHU O (UDVPXV 6WXGHQW 1HWZRUN
o) RWWREUH a VWDWD IRQGDWDVD ®WUSIEKMD QHILL |
FRQ LO QRPH GL (UDVPXV 6WXGHQW 1HWZRARND R O/ W B WYL
IRQGDWH LQ YDULH XQLYHUVLW¢ HXURSHHGHO®RQ&(LO
QHOO RWWREUH a VWDWD RUJDQL]DDWD OD&BBEXQDR®&H
OD FRVWLWX]JLRQH XIILFLDOH GL (61 "QWH URIHOMVRIQ BO F
TXDVL WXWWL JOL 6WDWL PHPEUL GHOOD &( (61
XQ DVVRFLD]LRQH OHJDOH '«VLU«H ODMRRAD\ED &\ UHUFIKF
SUHVLGHQWHVVD QHOOD VWRULD GHOO (61
1HO O (61 DYHYD JL¢ VH]LRQL LQ SQHYVQQRFUHVF
DQQL GRSR OD FUHD]LRQH OD UHWH (61 2 FRBERVWD
HXURSHL H LQ $JHUEDLJLDQ 1HO VHWWHPEHBH XI|IDF(6LOK
D %UX[HOOHV GRYH RUD ODYRUDQR D WQIPSRQOGI)RLI
BHJUHWDULDWR H OH VWDJLVWH H JOL WWOIXWDVIL D *Q B!
QHO DYHYD XQ RELHWWLYR FKLDUR LQGRILGXDUH L
PDJJLRU SDUWH GL HVVL FRQVLVWHYD QHL FRPBLWL SL
IRQGDWRUL GHOO (61 SRWHYDQR ODYRUDUH GIHWUR
VWXGHQWHVVH H VWXGHQWL FKH DMWXYEH@RVDOWKH ¥ DR
LO PRWWR SL» LPSRUWDQWH GHL YRORQWRBULD(8UDI) G R
IRU]JD GL TXHVWD RUJDQL]]DJLRQH /H QXR WP HQMAQROF
PLJOLRUDWR OD FROODERUD]JLRQH WUD OH VHRRIQL H
OHJDPL WUD L PHPEUL GHOO (61 ROWUH D IRHQHUH OD
ODYRUDUH LQVLHPH SHU XQ IXWXUR PLJOLRUH

$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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&RQFRUVR SHU JLRYDQL VFLHQ]JLDWH H VFLH

/ (XURSHDQ 8QLRQ &RQWHVW IRU <RXQJ 6RLHQWHVWYV L
VFLHQ]LDWL GL WXWWR LO PRQGR H OL LQLYQWDPSFRUH
VFLHQWLILFR PDWHPDWLFR H LQ DOWUL FDPSL
ORGHVWDV KD SDUWHFLSDWR DO FRQFRUVR LBWLILRY
GHOO 8QLRQH HXURSHD H KD YLQWR GHOOMMDVLWH D EL
"0 SHUFRUVR GL ORGHVWDV YHUVR OD FRPSHWWKR RQH L
LQWHUQD]LRQDOH 2 LQL]JLDWR VLQ G DORRRQ VR D VLQ VFQ H.MW
LQ /LWXDQLD VLQ GDOO HW¢ GL DQQLL (VBBRHEGLPBLO
DVSHWWDWD GL DQGDUH D %UX[HOOHV SHU UDSSUHVHQW
/D SUHSDUD]LRQH GL TXHVWR FRQFRUVR KDDUGB KMLRH VY WR
VXRL IUXWWL / LGHD GL ORGHVWDV 2 VW DSDUWKHIERD C
GDOO ROLR PD GD PDWHULDOL QDWXUDOL FKH ®RL VL ¢
PHQR OD QDWXUD

8Q SURJHWWR VXL EDWWHUL FKH SURGXFH QRWR XQR P
GHFRPSRVL]JLRQH GL SURGRWWL PHGLFL D EDVH IG SODV
IDVH GL VYLOXSSR GD XQ DQQR $QFKH YHL®LGH 3 B UROW
GHOOD VXD HIIHWWLYD DWWXD]LRQH

" FRQFRUVL GHOO 8( LQFRUDJJLDQR L JLRYDQRUB SUHQ
TXHVWLRQL JOREDOL TXDOL O LQTXLQDPHQ@W®8R DPELHQ
VYLOXSSDUH OH PRGDOLW¢ SHU UDJJLXQJHUWGCIGIL REL
PDWXUDUH PDJJLRUH ILGXFLD LQ VH VWWWVLP XRUDADSHW
SHU L JLRYDQL GL TXHVWD HW¢

$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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'LYHQWDUH LO SULPR FRQWLQHQWH D FOLPD
PRQGR

+DFN &OLPDWH 2 XQ HYHQWR GL KDFNDWKRWHQ WIDIQQNL]L
GHOOD &RPPLVVLRQH HXURSHD LQ /LWXDQLEXWRSBR %X
RUJDQL]]JDWR LQ GLYHUVH JLRUQDWH LOQL¥KUVSHVUNW QR
ODYRUDQR LQVLHPH SHU FUHDUH SURGRWWL RQRROX]L
HVVHUH XWLOL]]DWH SHU ULGXUUH L FDPELDPHQWL FOLF
ODUJLULV KD SDUWHFLSDWR DOO KDFNDWKRQYB®H LO

GLSORPDWR KD SDUWHFLSDWR DOO KDENDWWRQGD YRC
FRPSDJQH H FRPSDJQL GL FODVVH 4XHVWQIRRQRL@XR HC
SULPR SRVWR H XQ SUHPLR GL

'XUDQWH O +DFN FOLPDWH KDFNDWKRQ OH SMmMWRWHFLS
FROODERUDWR H FRQ O DLXWR GL PHQWRUQRWDWQXBSE
FKH FRQWULEXLUHEEHUR DO UDJJLXQJLPHQWR GHJOL

QRQFK« DJOL HYHQWL VRVWHQLELOL H DOO DJULFROWXLU
"O WHDP GL ODUJLULV KD DYXWR O LGHD GIRF¥FHHDUH

SRVVLELOH VFRSULUH TXDQWR GDQQR VL DUWUWMFD DO
GHWHUPLQDQGR OD GLVWDQ]D WUD OD SRVELMRMH LC
(UDVPXV

7XWWDYLD & VWDWR GLIILFLOH SHU LOUWABYVRDBUH B VOLF
H GHOO LGHD & DQFKH LPSRUWDQWH SUH 8 DWIDABRQSHIW K
D GRPDQGH ULJXDUGR DO JUXSSR GL ULIHULPHQWR

FRQFRUUHQWL +DFN FOLPDWH FRQWULEXLVFH DOO DPEL
GL SDVVDUH D XQ HFRQRPLD YHUGH H GLYHQ®RDWDH LO

FOLPD QHXWUDOH 1RQ VROR L SROLWLFL H Bi] [ER Q/DVDLG LRQ
GRYUHEEHUR HVVHUH FRLQYROWL QHOOD VROXHMMR GH
KDENDWKRQ 2 GHVWLQDWR DOOH SURIHRVPRWQILVW HH HG 1B
VHWWRUH LQVHJQDQWL H DQFKH D MVOXGHW W ISWWHI BIYRW
FRQGLYLVLRQH GHOOH ORUR LGHH FUHDWLYH

$SSURIRQGLPHQW!|

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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8Q YLDJJLR IRUPDWLYR

'LVFRYHU(8 2 XQ LQL]LDWLYD GHOO 8QLRQH HXQRSHD F
DQQL OD SRVVLELOLW¢ GL YLDJJLDUH XWRGIU]DE&GRDL
GLYHUVLW¢ GHOO (XURSD DSSUH]]DUQH OD URFFKH]]D F!
(OLVH ODJQH 2 XQD VWXGHQWHVVD GHO®H V@AMQFR \G 8 R
7RXORXVH H SUHVLGHQWHVVD GHL *LRYDQL (XURSH
DOO LQL]LDWLYD 'LVFRYHU(8 HG @ GLYHQWDWD DPEDVFLI
(OLVH VL 2 LVFULWWD FRQ WUH DPLFL HGCG* YIMDWDOVB®
YLDJJLR GL GXH VHWWLPDQH 2 LQL]LDW®RLODQRRO RV & PBHW
6SDODWR =DJDEULD /XELDQD D 9LHQQDR $WRKRM &XUDWH
RUH FRPH GLFH (OLVH 2 XQD JUDQGMUHMWQRHBHKWE KX ¥
SRVVLELOH VFRSULUH SDHVL LQ PRGR QXRYR/DHWMHGHU
PR]]JDILDWR "QROWUH TXHVWR WLSR WU PY.IDDWH DX KIR F 1S €
JOL DOORJJL
4XHVWD HVSHULHQ]D GL YLDJJLR @ VWDWIHK GR URUKQGH |
SHUPHVVR GL SURYDUH XQ PRGR GLYHUVR 05 LURICDN D IUDHU
LPSUHYLVWL YLVLWDUH DOFXQL OXRJKL QRQH WXULVW
G DFFRUGR FRQ OD GHFLVLRQH GHOO 8( GL VHOWMJYLRQDU!
SHUFK« 2 FRPH XQ WUDPSROLQR GL ODQFLR SHU OD
LQGLSHQGHQ]D H FDSDFLW¢ GL DIIURQWDUH YDULH GLIIL
/ LQLILDWLYD GHOO 8( 'LVFRYHU(8 RIIUH XQ RAF®PNWURQH
FRORUR FKH KDQQR PLQRUL RSSRUWXQLW¢ GL YLDJ
O LPPHQVD ULFFKH]]D GHOO (XURSD FRQ OH VMWHWUDGL]
7XWWDYLD O LGHD SULQFLSDOH GHOO LQL]LEWHYR VHF
DFFHVVLELOL SHU WXWWL L JLRYDQL GL DWOQL QRC
'RYUHEEHUR HVVHUH SUHVL LQ FRQVLGHUD]LROQEHRDH) FKH
DOORJJL SUHQRWD]LRQL GL WUHQL R DWWUD]JLRQL WXU|

$SSURIRQGLPHQW|

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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$YYLDUH XQ DWWLYLWE¢

"O SURJUDPPD (UDVPXV SHU JLRYDQL LPSUHQGLWRL
HQWUHSUHQHXUV (<( ILQDQ]JLDWR G DO ODO®RP BX\RWLHR @I
DVSLUDQWL LPSUHQGLWULFL H LPSUHQGLWRUL HXURSH]
VFDPELDUH FRQRVFHQ]JH H LGHH GL EXVLQHVV FRQ LPS
DIIHUPDWL GDL TXDOL YHQJRQR RVSLWDWLSH FIRRGR XD
D PHVL DO ILQH GL DFTXLVLUH OH FRPSHWHR JHH QWEL
FRQ VXFFHVVR XQD SLFFROD LPSUHVD LQ (ODUARRS OG5 D'GDO B
&RPPLVVLRQH HXURSHD /H LPSUHQGLWULPAELHSRYNVRORU
WUDUUH EHQHILFLR GD XQD PHQWH PR\WDY®WRS HLOURGW
FRQ LGHH LQQRYDWLYH SRWHQGR FRRSHUDUH FRQ S
LQIRUPD]LRQL XWLOL VXO QXRYR PHUFDWR
$QJHOD FLUFD XQ DQQR ID KD VFRSHUWR ® W IS\HWWHQ]D
JLRYDQL LPSUHQGLWRUL H GD TXHO PRPHQWR PROWH
IRUPDUVL QHOOD VXD PHQWH &L VRQR YRJPLRWIH HOF X (
SURJHWWD]LRQH GHO VXR EXVLQHVV SODQ 3RL KD
RUJDQL]]D]JLRQL SDVVDQGR DWWUDYHUVRQRQ PHDR\FHI VKV
RWWHQXWR O DEELQDPHQWR FRQ OD SLFFROIRD (RWD @L]]
6DORQLFFR LQ *UHFLD 4XDQGR $QJHOD KD GHFLVR
SURJUDPPD VWDYD FHUFDQGR GL WUDVIRUPYUWML DHH /K H
FRPSHWHQ]H LPSUHQGLWRULDOL QHFHVVDULH SWHRJ VYLO
GL WUDVIRUPD]LRQH VRFLDOH LQ PRGRYWDRKH GXVRYW
TXHVWR SURJUDPPD OR VJXDUGR DSSURIRQGHWRVLYX
GHOO RUJDQL]]DJLRQH H LO PRGR LQ FXDIOXBIWW®WD VILYU M|
DLXWDWD D RUJDQL]]JDUH OH VXH LGHH HQ BR\V\EGE DY D
FRQWR FKH VL WUDWWDYD GL XQ SURFRWWHRY BB BPW QR QM
WXWWH OH ULVSRVWH LQ XQ XQLFR OXPJBHBHUWRYQOWR
LPSUHQGLWRUL UDSSUHVHQWDYD LO SULPR SDVVR YHUYV
$QJHOD ULWLHQH FKH LO SURJUDPPD UDSSDHWVHQWU H R
PLJOLRUDUH OH FRPSHWHQ]H LPSUHQGLWR UL DALY HRIV LD ¢
DVSHWWL VRFLR FXOWXUDOL GL DOWUL SDHVLVLPRR L O
OLYHOOR SHUVRQDOH FKH SURIHVVLRQDOH 4XHVWR
DSSURIRQGLUH O LPSUHQGLWRULDOLW¢ H DFTXLVLUH FF
VX FRPH JHVWLUH HIILFDFHPHQWH XQ RUJMRXV|BHRQH
JLRYDQL LPSUHQGLWRUL 2 XQ RWWLPR PR GIR DFHWX [S\H.WAH
FRQRVFHQ]H SUDWLFKH H FRQFUHWL]]DUH OH ORUR LGl
LQROWUH D IDU V® FKH VLD OH QXRYH LRSUH Q G VW RRLL
GL DFFRJOLHQ]D EHQHILFLQR GL HVSHULHQ]HWGML VFD
HFRQRPLFL VSHFLILFL QD]JLRQDOL FKH SRWUHEBGWR HV V
SDUWH SULPD GL HQWUDUH LQ XQ SURJUDPPDR GL VF
SDUWHFLSDQWL GHYRQR ODYRUDUH VXL GRWIRP B RWLH W
RUJDQL]]D]JLRQL GL DFFRJOLHQ]D SHU UHQG®IYUB SL» IUXV

$SSURIRQGLPHQW!|

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



6XFFHVVL
*HQHUDOL
5DJIJLXQWL

Z272Z PHJD EXSQHW HX

8QD HVSHULHQ]D FKH FDPELD OD YLWD

-XVWLQD VL 2 ODXUHDWD DOOD .DXQDV PBRQNGIXWR WAXRL
VWXGL LQ DPPLQLVWUD]JLRQH SXEEOLFD H KQ SRGKWLRY
'RSR JOL VWXGL KD SDUWHFLSDWR DO SURJUDPPD (
XQ HVSHULHQ]D ODYRUDWLYD 'LYHQQH XQD GHQ®FLQEL
JLWXDQLD LQ "UODQGD -XVWLQD UDFFRQWD FKMH SULPE
DYYHQWXUD KD GRYXWR ODVFLDUH W GAWIRD YRRRFRH G@RGY H
ODYRUDWR SHU TXDWWUR DQQL
$00 LQLJLR @ VWDWR GLIILFLOH SHU OHL VDWIWRLSRYY W LY
a VWDWR FKH WXWWR TXHVWR KD | 83QHRQDWRR D) MKHR ¥ B
SRVWR YLFLQR DOO DPEDVFLDWD L VXRL FRLRWXOMR)L
SUDWLFDUH O LQJOHVH
-XVWLQD HOHQFD JOL DVSHWWL SRVLWLYL GHKOD VX
PLJOLRUDWR OH VXH FRQRVFHQ]H H FRPSHWHN & [HW LK B RSL
FRPXQLW¢ OLWXDQD KD DYXWR OD SRV¥QBUM B¢ WKW W
TXHVWR VDU¢ LPSLHJDWD DOO DPEDVFLEWDQHR LQL]JLHUG¢
4XHVWD VWRULD GLPRVWUD FKH LO SURJUDPPDQGUHD VP>
RSSRUWXQLW¢ SHU L JLRYDQL SHUPHWWHQGRLXRUWDR) GR Q@
D SHUVHJXLUH XQD FDUULHUD R DUULFFKLUHDO®FX@RUR
VWXGL FRPH TXHOOL FRQGRWWL GD +RXV(UDV®WY H/ XJJ
WLURFLQDQWL QHOO DPELWR GHO SURJUDPRILI(IWB R PX\
GL DOORJJLR ULVSHWWR DOOH VWXGHQWHOWD YR DBD]LR
VL SUHQGRQR FXUD GHJOL VWXGHQWL GDRR®DPEL R/ RIOH@
GLVSRQLELOH SHU JOL VWXGHQWL ODXUHDWWNEXBKH XIQ L
WLURFLQLR

$SSURIRQGLPHQW!

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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'RQQH LQ DIIDUL

/ "WWLWXWR HXURSHR GL LQQRYD]LRQH QH VW R FRRDIRW RL
GDOO 8QLRQH HXURSHD QHO SHU UDIIRU]JDUH OC
GHOO (XURSD

/D &RPXQLWE¢ ("7 $OXPQL 2 XQD FRPXQLW¢ FKHHVROGHG
VRVWHJQR GHOOD OHDGHUVKLS IHPPLQLOH HQBOO DXI
FRLQYROWH LQ DWWLYLW¢ LPSUHQGLWRULDOL

.DWH +RIPDQ 2 XQD GHOOH OHDGHU H L P SIRMQG®MWWLIFFH. G
*URZXS SBUEDQ )DUPV H YLQFLWULFH GHOO ("7 &KDQJH
FRPXQLW¢ GHOO ("7 GD TXDQGR KD SDUWH&OSPWWHD O®@D
QHO

/ LGHD GL *URZXS S8UEDQ )DUPV IDFHYD SDUWH GHO St
FRQWHVWXDOL]]JDWR GHOO ("7 &OLPDWHW.R&G IS SILHPQ G WUDH
ULILXWL GD XQ VLVWHPD H GL XVDUOL FRREH¥D/RBYO LS$iH
OD VILGD GL FRPPHUFLDOL]]JDUH XQD WHFQRDRIOB QRYV
QHVVXQR HUD DQFRUD ULXVFLWR D WURYDUH XQ PRGH
4XDQGR LQFRQWU" LO VXR VRFLR G DIIDUL GHFLVHUR G
IDWWRULD

" PRPHQWL SL» JUDWLILFDQWL FRPH GVEHL®WH GR FWL
RSSRUWXQLW¢ GL ODYRUR SHU JOL DOWUL? WHQW EKH 2
GLUH GDOOH SHUVRQH FKH DPDQR ODYR UQH U K DQIQHRG
GRYXWR VXSHUDUH PROWL RVWDFROL PD GQRQVEBRH XQ
PDL VWDWR

$QFKH VH .DWH QRQ KD PDL ULWHQXWR ERHXQ RVWHDFR X|
a SXU YHUR FKH HVLVWH XQR VTXLOLEULR GL @RPHUH Ql
PRVWUDQR L GDWL OH GRQQH FRVWLWXDVWFRSMHRDLE®D
VROR LO GHJOL LPSUHQGLWRUL H VROR LO GHL OHI
/D UHWH :RPHQ#HLW LVSLUD DOWUH GRQQH DHQGRHQWD
PRGHOOL GL UXROR IHPPLQLOL FUHDQGR DPELHQWL G|
UHWL IHPPLQLOL VHQVLELOL]]DQGR VXOO IHMLWWERGQHG |
H FHUFDQGR GL ULGXUOH

$SSURIRQGLPHQW|

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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ORYLQJ &LQHPD

"O SRUJHWWR ORYLQJ &LQHPD 2 XQ SURJHRIVURPPROLQD
0('"$ GL (XURSD &UHDWLYD GHOO 8( LO TXDOWULLUD D
JLRYDQL H LO FLQHPD HXURSHR
7UD LO | H LO IHEEUDLR JOL <RXQJ 3URIDUDPRPHUV
RUJDQL]]DWR OD SURJUDPPD]JLRQH GHOO (GRWQIE XU UKO PL C
2JQL ILOP 2 VWDWR LQWURGRWWR GDO JUXSSR GL
SURJUDPPDWURL SUHVHQWDQGR L QXRYL IH0®DWLWR® DO
J)LOP )HVWLYDO QHO PHVH GL JLXJQR
/H JLRYDQL SURJUDPPDWULFL H SURJUDPPDWRWDQLDQQR
FXUDWULFL H FXUDWRUL D 9LOQLXV %DUFHXBRRHVL"VRC
VL VRQR LQFRQWUDWL VHWWLPDQDOPHQWWHSHHJ L RXQDUGE
GXH ILOP GD FRQGLYLGHUH FRQ LO SXEEOLFR DO FLQHF
GHL JLRYDQL SURJUDPPDWRUL UDFFRQWD GL Q YHQWHEH.QH
JLRYDQL FKH OD SHQVDQR DOOR VWHVWHPARVR N X B RPH
RUJDQL]]JDUH HYHQWL SHU OH SURLHJLRQL VFULYHUH
SURJHWWDUH LO PDWHULDOH GL PDUNHWLSGDVVDQ®R I
DWWUDYHUVR O LQWHUD HVSHULHQ]D GHOOD BMRJUDP
ULVSDUPLDUVL QHPPHQR OD GHOXVLRQH FKH WUISWRYD
QRQ 2 GLVSRQLELOL SHU OD SUHQRWD]LRQH
"O SURJHWWR ORYLQJ &LQHPD 2 XQ RFFDVAR@WH QWWH IG U
LPSDUDUH WXWWR VXO FLQHPD H VXO VK& OOY]R B R DPIHL
O RUJDQL]]DJLRQH GHOOH SURLH]JLRQL R GHJ®IWWWHQW
DQFKH GL JXDUGDUH L ILOP HXURSHL VRWOMR JKRDDQXK]
SURJUDPPDWULFL H SURJUDPPDWRUL DIIHUPFDQR UK IS IL O
HVSULPHUH OH ORUR RSLQLRQL DO SXEEOLFRRIQFE&®®H SL
DOOH SURIHVVLRQLVWH H SURIHVVLR QR VARIQ \GHOQWLHWRW®R
GL SDUODUH GL DUJRPHQWL LQWHUHVVDQWL
$SSURIRQGLPHQW

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
RI WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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IDERUDWRULR GL WDOHQWL

%HUOLQDOH 7DOHQWY @ XQ LQL]LDWLYDH®BOG)YIH®WWUDDRQF
ILQDQ]LDWD GDO OLQLVWUR GHOOD &XOWXUDQ HLGBHL (
SURJUDPPD &UHDWLYH (XURSH 0('"$ GHOO 8QLRQH (XURS
-RVHSKLQH /RKRDU 6HOI 2 XQD VFULWW UL FMR PLIQIOW IV D IH
%$)7$ FKH ODYRUD QHOO DQLPDJLRQH VWRBWIMRWLCRID

*ODVJRZ 6FKRRO RI $UW LQ %HOOH $UWLL 3R WHWSKUE H VX
%HUOLQDOH 7DOHQWY @ VWDWD SRVLWWVMIO OLQ DERQUD® Wal
WDOHQWL SL» SUHVWLJLRVR DO PRQGR (FEB $XRHAKQOPG
7KH )DEULF RI <RX KD GHFLVR GL SDUWHFLSDDYL /D
VFHOWR TXHVWL ODERUDWRUL & VWDWD O RBSWUWXQ
SURYHQLHQWL GD WXWWR LO PRQGR 3HQVDDDSHKH LC
HQWUDUH QHL ODERUDWRUL GL WDOHQWE& HI R\OH VBHUQ HR ¢
GRPDQGH H SUHVHQWDUH XQ EUHYH FOLSGXQYPRGR IRV
QHOO DOWUR HUD DEEDVWDQ]D SRVLWLYD VX TXHVWR S
-RVHSKLQH GLFH FKH SDUWHFLSDUH DL ODERMN@GHR UL

RSSRUWXQLW¢ SHU OHL FKH OH KD SHUPHYMRWGIL H. GHR G
UHJLVWL SL» HPRJLRQDQWL GL WXWWR LV WRQWGHRWMW FER
PXOWLIRUPH 'D TXDQGR @ WRUQDWD D HADASD UWDLW\DH 8 WOHR
YHGH O RUD GL DSSOLFDUH OD VXD HVSHULHQ]D DL VXRL
" SULQFLSDOL YDQWDJJL FKH TXHVWL SURJUDWRU @RRIURC
GHOOD UHWH GHO VHWWRUH H OD SRVVUROALEO |J& R QAHU |
XQR GHL SL» JUDQGL IHVWLYDO FLQHPDW®R 18 B R.UW DEHVOHF
DYHUH RELHWWLYL FKLDUL SULPD GL SLDQLILFPWR HG H
/H SDUWHFLSDQWL H L SDUWHFLSDQWL GRYUWERHILR HV
FDQGLGDWXUD FKH SX° ULFKLHGHUH SL» WHPSR GHO SU

$SSSURIRQGLPHQW]|

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(&78&99*7.89.(-* 3&7

+RUL]JRQ XQ VXFFHVVR HFRQRPLFR

&LUFD PLOLDUGR GL HXUR GHO SURJUDPPD H+RUL]RC
ILQDQJLDWR LQ SURJHWWL DXVWULDFL VH OMVRULHQGHF
DXVWULDFL FRQWLQXDQR D WURYDUH QMBI H LGHMN YDOL
SDUWHFLSDQWL WUD LO H LO L TXDOQL &D QIR RILF
GDO IRQGR GHOO 8( &L~ VLJQLILFD FKH LO WIHWROGL Ul
VHJLRQH DXVWULDFD GL ULFHUFD 3HUWDQWRILEWXVW
VXFFHVVR FKH ULFHYH HXUR SHU RJQHOHEU® DRKH RY
GHOO 8(

OROWH YDOLGH LGHH QRQ SRWUHEEHUR HWUNBMHVBHDC
ILQDQ]JLDULH 3HUWDQWR O 8( KD IRQGDWRH & FVMRUHOQR
LPSRUWDQWL ULFHUFKH VXL WHPL IXWXULLB VXO®IB(VILG
KD VWDQ]LDWR FLUFD PLOLDUGL GL HXUR SHU LO ILQD¢
"O SURJUDPPD 8( +RUL]JRQ VXSSRUWD PROWH ULFF
DJLHQGH QHOOD UHDOL]]DJLRQH GHL OR UR $XUWRMbBIMDWS DLI®
VROR O 8( H QRQ RWWHQJD QXOOD LQ RRLFEKkRSURGXQRX
JUDJLH H D SURJUDPPL FRPH +RUL]JRQ WOGURBGL DMR
FLWWDGLQL DWWUDYHUVR SURJHWWL R XWOXUXHYWRLGB
JOREDOL

$SSURIRQGLPHQWL
$SSURIRQGLPHQWL
$SSURIRQGLPHQWL
$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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&—-352

/| HVSHULHQ]D GHL YRORQWDUL GHO &RUSR (:
6ROLGDULHW¢ GXUDQWH LO FRSULIXRFR &29-

"O & RUSR HXURSHR GL VROLGDULHW¢ @ OD QRKRY BUMIL]LD
RSSRUWXQLW¢ SHU L JLRYDQL SHU IDUH LY B O R QMWW L DQW
SURSULR SDHVH R DOO HVWHUR FKH YD Q GIRd ®HE S WV IRFLHR
LQ WXWWD (XURSD ” JLRYDQL FKH SDUWHFGSDQHRWEOVRR
WXWWL G DFFRUGR FRQ OD VXD PLVVLRQH H @ ¥RRESRBULC
HXURSHR GL VROLGDULHW¢ D DQQL PIURRONWERRNMDLFE |
TXDQGR QRQ VL KD SL» GL DQQL ” SURROWG®RUGH® & R &
D GLVSRVL]LRQH GHOOH SDUWHFLSDQWL H GHGIIDUWHFL
DQQL 'RSR DYHU FRPSOHWDWR XQ VHPSOLFHLSURFH!
SDUWHFLSDQWL DO &RUSR HXURSHR GL VROQGWUWLHWE
LQYLWDWL D SDUWHFLSDUH D XQ DPSLD JPLFRAQIH GAHBOORIJ
FDWDVWURIL QDWXUDOL R OD VXFFHVVLY DQWULFRHWU X
ULFKLHGHQWL DVLOR R DIIURQWDUH OH GLXG®UWE TXHVW
» SURJHWWL VRVWHQXWL GDO &RUSR HXURSHMRB XCH NRRLG
D GRGLFL PHVL 6DUDQQR GL QRUPD VYROWL RBQH QWH!L
HXURSHD O &RQVLJOLR GHOOD JLRYHQW» GIRRHSUR 2
VRIJIJHWWR JLXULGLFR SXEEOLFR DL VHQVL GW®OODHOHJJI
k FKH 2 VWDWD DSSURYDW®D PDHUWDXGHQLP
UDSSUHVHQWDQWL 'DOO LQL]JLR GHOODTXXQGRWAW Y WD
QRPLQDWR LO SULPR &RQVLJOLR GL $PPLQILMMWRLRQH
JLRYDQL PROWHSOLFL RSSRUWXQLW¢ GL SDQWB FELISTURR C
H DOO HVYWHUR "O UXROR SULQFLSDOH GHQmD PDIJDPQL]]D
RFFXSD DQFKH GL SURJHWWL UHODWLYL BRIRQVRYODR GHL
OLQLVWUL VLD GXUDQWH O DSSURYD]LRQHIGRQ HELOIDM F
FRQ XQ DOWUD GHFLVLRQH VSHFLDOH ’Q DVROOWR GL
DPPLQLVWUD]JLRQH VRWWRSRQH DO &RQVLJORRGBEDDOL
3XEEOLFD "VWUX]LRQH H GHOOD &XOWXUD SRA@SWVMH
GHOOD JLRYHQW» JOREDOH H VSHFLDOL]]DWIVLQODLRELF
GHOOD JLRYHQW» VRQR
e 3URJUHVVL H EHQHVVHUH GL WXWWL L JLRYDQL D &LSLU
e 2IIULUH DL JLRYDQL H DOOH ORUR RUJDQL]]D]JLRQL
DWWLYDPHQWH HG HVVHUH UHVSRQVDELOL GHOOR V
FXOWXUDOH GHOOD ORUR FRPXQLW¢ H GHO ORUR SDH\
e &RLQYROJLPHQWR H LQWUDWWHQLPHQWRQWDMBWLY R
SUREOHPL OHJDWL DL JLRYDQL LQ PRGR GLUHWWR HG

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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$ FDXVD GHOOH UHVWUL]LRQL GHO &29"" HDAHOGB ®LV
JRYHUQR FLSULRWD PROWL YRORQWDUL JLXQ@HOD &LS
&RUSR HXURSHR GL VROLGDULHW¢ VRQR VWDWAL EORF
SRWXWD HVVHUH XQ HVSHULHQ]D VSLDFHY\RIDE OVHH SHR U
ORUR LO &RQVLJOLR GHOOD JLRYHQW» GLUWR. $URRQRQ
DYHVVH ULVSRVWR GLUHWWDPHQWH DOOH ORURQE&RPDQC
"QIDWWL LO LO &RQVLJOLR GHDLQID WRR X B QUDF QW
RQOLQH FRQ WXWWL ORUR & HPHUVD XQD WHIWIQDGL V
JUDQGH HUHGLW¢ SHU IDUH IURQWH D VIWRND]L®RIQQ WLL R5Lt
YRORQWDULH H GHL YRORQWDUL HXURSHL FRMWW®RID®RRULF
FKH DOO LQWHUQR GHOO 8( OD VROLGDULHWG¢&KITXDOFI
GHFLGH GL SDUWHFLSDUH D TXHVWR WLSR GL PRELOL
TXDOXQTXH FRVD DFFDGD OH RUJDQL]]D]LR®LD®D MR DC
ILDQFR 8QD JUDQGH OH]JLRQH GL VROLGDUISHW¢OISURII
JLRYDQL FLWWDGLQH H FLWWDGLQL GHOO 8(
$SSURIRQGLPHQWL

~O0 &DPSR JLRYDQL SHU OD SDFH GHO &HQWU
JLRYHQW» GL 6WUDVEXUJR WXUFR FLSULRWI
ULXQLWL LQ DUPRQLD

» &DPSL JLRYDQL SHU OD SDFH VRQR VWDWH®YYLDWL C
1HJOL XOWLPL DQQL LO SURJHWWR GHO FDPSR GL SD
FRPSUHVD WUD L H L DQQL SURYHQLHEWLJIGDQS$UP
&LSUR *HRUJLD FRPSUHVL $ENKD]LD H 2V\RWRDRPHUL:
ORQWHQHJUR $XWRULWG¢ 3DOHVWLQH M HS F)UHIELHILLD | DRUIDHD BV
OD SULPD VHWWLPDQD GHL &DPSL JLRYDQL FBSINWWBJXD\8R FH
XQ SURFHVVR GL DSSUHQGLPHQWR HVSHULHQ]LRBH H KD
VHWWRUL GHOO DSSUHQGLPHQWR LQWHUFXQWQ@HDEH. Gt
FRQIOLWWL DOO LQWHUQR GL XQ TXDGUR GL GLULWWL X
UHVR SRVVLELOH RJQL DQQR FRQ LO VROWHILPHD G ILD( XIKRH
KD DQFKH SUHFHGHQWHPHQWH RVSLWDWRV ® RIOA W LSYULFWEV |
L &HQWUL (XURSHL GHOOD *LRYHQW>» / LQYLG\R &SIBWROH L
D SDUWHFLSDUH DO FDPSR SUHVHQWIDQ XX D QW R ULV
ULYROJH VLD DL FLSULRWL JUHFL FKH D TXHOOL WXUFKL
4XHVWR 2 XQR GHL UDULVVLPL FRQWULEXWL LGGHLLFRQ
WHUULWRUL OLEHUL GHOOD 5HSXEEOLFD GL &LSUR

FLSULRWD 3XUWURSSR D FDXVD GHOOH UHWW DIQQRQL &
VWDWR FDQFHOODWR / LQYLWR ULYROWR DL J1MR(DQL

HWQLFKH 2 XQ SDWULPRQLR GD FXL FRPLQFLDUH D FRVW!

$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(VSHULHQ]H GHL FLSULRWL GHULYDQWL GDOC(
SDUWHFLSD]LRQH D SURJHWWL GHOO 8(

'LYHUVL SURJHWWL GHOO 8( ULJXDUGDQR OWRX\W]GR 1D]L
&LSUR ”"'(3 H LO &RQVLJOLR GHOOD JLR YHKQWWHG X RE&LFS U F
VRQR WUDVFUL]JLRQL GL GLFKLDUD]JLRQL GDYDQWL D
SURIHVVLRQLVWH H SURIHVVLRQLVWL FLSULRWLISLFIGH KO
PRELOLWG¢ 8( &RQVWDQWLQD 3KLOLSSRX [RQWWADQDQG\HN D
GL LQVHJQDUH DOO HVWHUR DWWUDYHUVR LIBURIUDPP
DFTXLVLUH HVSHULHQ]D HG HVVHUH SUHSDUDWDRPHJOL!
ILQDOPHQWH GDYDQWL DJOL DOXQQL HF RIDCHWRL § D U ®/RIWGH
ILQDOPHQWH RIIULUH LO PLR FRQWULEXWUWRLHQ]DQGHJIQ!
YLWD )RWHLQL 3DSDKDW]DNL VWXGHQVOHRS 5 RAUNIOGLL W/ L
YLDJJLDUH GL GLYHUWLUPL GL PHWWHUH LQ X@LVFXVV
QXRYR PRGR GL YLYHUH GL DUULFFKLUH OH PLH FRC(
IXQJLRQDQR OH XQLYHUVLW¢ DOO HVWHURSHUGILODBURUF
IXWXUR &RVWDV B6FRLQLV LQVHJQDQWHHGH WOXRNODU VI
4XDQGR VLDPR DQGDWL LQ 6FR]LD KR LPFAD UPMRDR LKRDAM RF
GL LPSDUDUH 9DVRV O9DVLOHLRX LQVHJQDQWH GL VF
PHFFDQLFR $EELDPR DFTXLVLWR XQD VWUDRXRYQDULD
PHWRGL GL LQVHJQDPHQWR

*LRUJRV .RQVWDQWLQRX SUHVLGH GHOOD VFXRR@RSULPI
DOOH QRVWUH VFXROH O RSSRUWXQLW¢ GG DFR@RMFH U
TXHVWR PRGR LPSDULDPR D FRQRVFHUH FR@H /IKQ]LR
SHUVRQH GL FXL DEELDPR ULSRUWDWR OH GLAKERHD]LRC
SUHQGRQR SDUWH DL SURJUDPPL FRPXQLWDUL LQ YLC
SURIHVVLRQLVWH R SURIHVVLRQLVWL DWWXDWH ®RDIXOWRXE
HIILFDFLD H OH ORUR FRPSHWHQ]H DWWUBYRUMR WD GR
PRELOLW¢ RIIHUWL GDOO 8( 6RQR VROR DOFRQRRNVUD O
EHQHILFLDWR H ULSRUWDQR D &LSUR XQ SUHDLRXRBR EDJL
YROWD SRWHQ]LD OH FRQRVFHQ]H ORFDOL

/[LQN GHO YLGHR

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(UDVPXV )HVWLYDO 1LFRVLD

/D )RQGD]JLRQH SHU OD *HVWLRQH GHL 3URJUDPPL (
SHUPDQHQWH GL &LSUR "'(3 H LO &RQVLJOLRUBH®QB JLR
FRQ OD 5DSSUHVHQWDQ]D GHOOD &RPPLV\VQR QD YHWIRSHH
OH SHUVRQH D SDUWHFLSDUH DOO (UDVPXWR)RYQL DD R’
QHO TXDGUR GHOO LQL]JLDWLYD (UDVPXV 'D\IVO W USDH QM L
FKH SRVVRQR SUHVHQWDUH LO ORUR FRLQYRFKHHQWR
PROWH DUWLVWH H DUWLVWL SRVVRQR SDUWHVFWITFRH DC
/| XOWLPR (UDVPXV )HVWLYDO KD FHOHEUDWRLRO SUR.
VXFFHVVR SHU OD PRELOLW¢ H OD FROODERUDRERQH G
IRUPD]LRQH GHOOD JLRYHQW» H GHOORHVSRDQQ RO W WMBL
LQFHQWUDWR VX0OO $QQR HXURSHR GHOOD SDWWHFLSD]
DYXWR O RSSRUWXQLW¢ GL FRQRVFHUH OH JRERIUNX QL)
SURJUDPPD (UDVPXV GD SDUWH GHOOH VW HWGIH ELHFQ B LLIF
GHO SURJHWWR PD DQFKH GD UDSSUHVHQWIXYWID GHOO
&LSUR $WWUDYHUVR VWDQG HVSRVLWLRUJD®SRWDI]MROPH
SDUWHFLSDQWL DYUDQQR O RSSRUWXQLW¢ GL VBRRHVHQV
ULJXDUGD L SURJHWWL JL¢ DWWXDWL H SGU I K Q\GLHWBIWRIL
YLVLWDWRUL "0 )HVWLYDO 2 VWDWR DWUREFRKWWR FIRX
UHDOL]]DWL ILQDQ]JLDWL GDOOH GXH DJHQURHH@MLRQ
(UDVPXV &RV® OH L SDUWHFLSDQWL PONQHE LLSYDXUMR DOXI
ODERUDWRULR GL URERWLFD VSHULPHQWD U FKFL D/ D DP S
WHVRUR JRGHUH GHJOL VSHWWDFROL GG HiD BRI HHl VFH D U
GHO SURJHWWR PD DQFKH SURYDUH LO TXU]ORISRWLWI
LQWLWRODWR / HXURSHR SL» IRUWH 7OY}HVMWQN DD &O!
DOOH FRQ OH SURGXWWULFL H L SHWRRGXWWRUL
5RXVVRV H *LRUJLD 3DQDJL / (UDVPXV O)SXWE®DPR2HVWI
DYXWR XQ LPSDWWR VLJQLILFDWLYR SROWHBUKDO WL R/Q
RSSRUWXQLW¢ RIIHUWH GD (UDVPXV
/D FRPXQLW¢ ORFDOH GL 1LFRVLD GLPRVWUBJRA PRQWL
SURJHWWR (UDVPXV 2JQL DQQR FHQWLQDVWBHWH SH VR
UHDOW¢ GHOOD PRELOLW¢ HXURSHD H EHQHXWWRQWRL GH
GLYHUWRQR DQFKH PROWR JUDJLH DO SURJUDPWRHD DUWI
O (UDVPXV JHVWLYDO VLD GLYHQWDWR XQ DSSXmMWDPH
GLPRVWUDQGR FKH L JLRYDQL H QRQ VRQARWWRQGLYLGRQF

$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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/IR VSRUW H JOL VWXGHQWL QHOO 8( SRVVRQ

3URJHWWR &RPHQLXV VXO FDOFLR
20212"% @ XQD GHOOH VTXDGUH GL FDOFLR SL»QR@WLFKH
SDUWHFLSDWR SL» YROWH D WRUQHL GL FDOFLR GHOC
(XURSD /HDJXH ”Q SDUDOOHOR VHJIXHQGR WVXRILQFLS
JLRFDWRUL VRQR FRVWDQWHPHQWH DO ILDO@FARVEHOWD F
OD FRQVDSHYROH]]D ULJXDUGR DOOH GLYBHLRMD QKHV@/L
TXHVWR FRQWHVWR 20212”$ KD SDUWHFL SO K DIDFLRBUR
ILQDQ]LDWR GDOOD &RPPLVVLRQH (XWRSG BQW AKN H
H JOL VWXGHQWL GL &LSUR )LQODQGLD 3RORQLD 6
*HUPDQLD / RELHWWLYR GHO SURJHWWR 2 TWHGORHGL
VWXGHQWHVVH H JOL VWXGHQWL GHOO LVWUR]IDRO@®DD SUL
TXHVWLRQH GHO ULVSHWWR H GHOOD GLYHOORWGL 8Q
VWLPRODUH OH VWXGHQWHVVH H JOL WAX®HQIDWWHIG
FRQFHWWR GL FLWWDGLQDQ]D GHOO 8( H GL GDHUH ORUR
SURVSHWWLYH UHODWLYH DOOD VWUXWVROWMD H DO IXQ]L!
"O FDOFLR 2 VHPSUH VWDWR XQ WHUUHQRLOERQWHUSHB BRI
XQD SHUVRQD GL XQ DOWUR SDHVH GHOO 8(LWXQB GHC
VROLWDPHQWH TXHOOD GL VFRSULUH GL TXDO¥HVWRD G UL
& VROR XQ VHPSOLFH HVHPSLR GHO QRVWURELQWHIUHV VI
DSSUHQGHUH GDOOH FLWWDGLQH H GDL FLWDWDIS DQIF KK U
O LGHD GL EDVH GL TXHVWR SURJHWWR GWX®&HABKNWY B HH
VFXROH HOHPHQWDUL VRQR DIIDVFLQDWL GBEDWARQ@RUR
O LQIOXHQ]D 6H TXHVWD LQIOXHQ]D WU X WR\OJUHD MR X QLI
GL SURPR]JLRQH FRPH LO SURJHWWR &RPHQLXVQWRXO FDO
DFFDGHUH 6RSUDWWXWWR SHU TXDQWR ULIRRQUGD LO
SRVVRQR HVSORUDUH TXHVWL YDORUL VHQ]D FPRQRVFF
SHUFHSLVFRQR 4XHVWR SLFFROR HVHPSLR WUDWWR GEC
JLIJIDQWHVFKH SRVVLELOLW¢ D FXL OH FLWWWDWGH QH $HHIU FL
SURPXRYHUH L YDORUL XPDQL GL EDVH DOO QRKMHHUQR G
WXWWR LO FRQWLQHQWH HXURSHR

$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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$/*2"((

§ XQD VWDUW XS IUDQFHVH FKH RIIUH VWDXR HDHOLO CHAK
GHOO LQWHOOLJHQ]D DUWLILFLDOH ILQDGILB WO DNS\RU |
5HIJLRQDOH )(65 /D VWDUWXS YXROH BILR®WDMWH O L DHIC
DUWLILFLDOH SHU HVVHUH SL» FRPSHWLWLWXPHQM UDP
DVVLVWHQWL FRPPHUFLDOL LQ RJQL FLWW¢ DQLPEXL YR
SURJUDPPD]LRQH LQIRUPDWLFD OD VWD URVXS$&RUDXIFHVH
FRQFRUVR IUDQFHVH QHOOD UHJLRQH GHOO WRUIBHS ) UD (
VWDUW XS 'RSR DYHU RWWHQXWR XRMHYRRYHR]GRQH) (165
KDQQR VYLOXSSDWR OD ORUR DWWLYLW¢ LJUDDQH LD HX Q
DOO DLXWR GL VSHFLDOLVWH H VSHFLDOLVWL

(') HG (QHGLV GXH GHL SL» JUDQGL JUXSSIWIUD@BRVQD V

JUDQFLD YRJOLRQR HVSDQGHUVL LQ WXWWD (XURSD
$SSURIRQGLPHQWL

$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

2ELHWWLYR SURGX]JLRQH ELRORJLFD

SURGXWWULFL WRUL GL ODWWH D /RIHUHWRYBURGQRXRDI
SURGX]LRQH ELRORJLFD /D WUDQVL]LRQH 2 BIRARQAELOF
FRPXQH 3%$& /H L EHQHILFLDULH UL GL TXR\WWRV B URL HWRY
DWWLYL D /RJHUH XQ WHUUHQR GXUR GRWH $R S/HFRU B O C
0D DQFKH OH FRQVXPDWULFL H L FRQVXPDWRUKQFKH !
SURGRWWR GL DOWD TXDOLW¢ QHOOD ILLOL & WB WDPOHLGPLHIQ
QHJRJLR H DOOH SURSULH FRQVXPDWULFL H RRVXPDW
ULXVFLUH DG DSULUVL YHUVR XQ PHUFDWR H DYHUH
GHOO DPELHQWH OH L SURGXWWULFL WRWLO®&D Q3®R. FHKLE
KDQQR RWWHQXWR FLUFD HXUR SHU WHDQV]]PLRH D
DOOD SURGX]JLRQH %”2 2 VWDWD XQ JUDRGXWWKFEFL ¥ RR §
PHPEUR GHOO XQLRQH DJULFROD )16($ H ORWWD SHU X!
GHJOL LQWHUHVVL HFRQRPLFL GHOOH GR Q®LHY H)G\DDWDW
DPEDVFLDWULFH GHOOD ORWWD FRQWUR LO FDPBIOIHP HQYV
SHU FXL KD FRPSLXWR OD WUDQVL]LRQH

$SSURIRQGILPHQWL
$SSURIRQGILPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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$1-0-1(

&UHDWD QHO TXHVWD LPSUHVD IUDBFRIWVHD GBS SDUFF R (
H PHGLD LPSUHVD 30" VSHFLDOL]]DWD QHO FRPPHUF
PDQJLPL 2 EHQHILFLDULD GHO SURJUDPPD (XURVWDUYV
+RUL]JRQ

&RPH 30" LQQRYDWLYD $QLPLQH VL DIILGDORRYWHPHSBR
FRQ XQ WHDP WRWDOPHQWH GHGLFDWR IO XH\RWRY YV A RSF
GLYHUVH XQLYHUVLW¢ H 30" GL WXWWD (XURSD

/D 30" SRWUHEEH VYLOXSSDUH XQD QXRYDIRRIQWPH®WED
SHU JOL DQLPDOL G DOOHYDPHQWR

4XHVWR SURJHWWR 2 VHUYLWR GD EDVH SHUWOVOWHUL
ROLJRHOHPHQWL SHU L TXDOL VL SUHYHGH XQ IXWXUR X\

$SSURIRQGILPHQWL
$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

3URJUDPPH )$-( JRUPDWLRQ $FFRPSDJQHPHC
“HXQHV GLSOTP«V YHUV O (PSORL

"O SURJUDPPD 2 FRILQDQJLDWR GDO )RQGR WRFIXOH H X
WRWDOH GL HXUR

/HL EHQHILFLDULH UL VRQR JLRYDQL GL HWI¢ GQOHBXBU
GHOOD )UDQFLD 3URYHQ]D $0SL &RVWODLSORBDDGL LGD X8
H FKH LQFRQWUDQR GLIILFROW¢ QHOOD ULFHUFD GL XQ ¢
"O SURJUDPPD )$-( PLUD D SURPXRYHUH O LQFODDRMERMIH S
ODXUHDWH L FRQVHQWHQGR ORUR GL IDUHWKHQ@RVSBUL
SURJUDPPD SUHYHGH XQ SHULRGR GL IRUPD]JLRQH GL

PRELOLWE¢

(QWUR OD ILQH GHO LO SURJUDPPD JDDWEWLUEGC

SURYHQLHQWL GDO 6XG GHOOD )UDQFLD GLUDHWVR HUB LVH.
VYROJHUH XQ HVSHULHQ]D SURIHVVLRQDOB BR0WD\WR DR
XQD FROODERUD]LRQH WUD OD UHJLRQH BILRYRQUDQBGRL
TX«E«FRLV SRXU OD MHXQHVVH 2)4- FKH BQFSIWUPGL VF
VSHULPHQWDUH XQ WLURFLQLR GL PHVL LQ &DQDGD

$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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8Q SURJHWWR SHU FUHDUH XQD SLDWWDIRUPF
SURGRWWL DJULFROL ORFDOL

O SURJHWWR GHOOD &DPHUD DJULFROD GL RDRBERVH 2
DJULFROR SHU OR VYLOXSSR UXUDOH JQ®65GL HXUF
HXUR 8QD GR]]JLQD GL FRQWDGLQL GL 9D XRE®RGKW SR WU [
LPSHJQDWL LQ YHQGLWH GLUHWWH PIWFBWRG X/HY R LR
SURGXWWRUL FKH LQYHFH ULIRUQLVFRQR JL¢ LO VHW
VHFRQGDULH GL SULPR JUDGR VFXROH VHFRQGDULH GL
"QVLHPH DOOD WXWHOD H YDORUL]]D]LRQHLGHIUBURW R\R
KD SHUPHVVR GL FHQWUDOL]]DUH OH SURGX]LRIQLHGHOO!
GL HIITHWWXDUH XQD FRQVHJQD FKH UDJJUXGRQHJ G LQRIDG
9DXFOXVH 3L» SUHFLVDPHQWH OD SLDWWDIRU®D KD G
ULVWRUD]JLRQH FROOHWWLYD GD XQ ODWR PSR \GW Y WL E X
DUPDGLHWWL GL GLYHUVH GLPHQVLRQL SHU DGDWWDU
FRPSUHQGH DQFKH XQD XQ FRQVXOHQWH FRH YXH.EDL W6
GHL SURGRWWL H XQD SHUVRQD DGGHW®BUDOLO R URRLQMH
GLVWULEXWRUL H L ULVWRUDQWL

6XSHUDQGR WXWWH OH DVSHWWDWLYBWL Y HQIEXMILG IDH
FLWWDGLQH H DL FLWWDGLQL ORFDOL GDOO DSHUWXUD I

$SSURIRQGLPHQWI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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ObDUVLJOLD &&DSLWDOH GHOOD FXOWXUD

/D FDSLWDOH HXURSHD GHOOD FXOWXUD 2 XQIDWHL B W & @ F
DQQR GXUDQWH LO TXDOH YHQJRQR RUFID@WND DO LXQ@D H
ULFRQRVFLXWL FRPH FDSLWDOH HXURSHD GHOOD FXO
RFFDVLRQH SHU JHQHUDUH QRWHYROL RSSRUWXMLWE¢ FX
FLWW¢ GL ODUVLJOLD LQ )UDQFLD 2@ VWDWPHOD FDSLWI
ODUVLJOLD 3URYHQI]D 03 E

(VWHUH QRPLQDWD &DSLWDOH HXURSHD GHX®¥ HXDWRUD
ULTXDOLILFD]JLRQH XUEDQD IDYRULUH XQB HCADYID QO HGOQ
YLVLELOLW¢ H LO SURILOR D OLYHOOR HQWGDUQ/MD JLARLID O F
FLWW¢ FKH KD VHPSUH VRIIHUWR GL XI®F LPDW VDL DD YWH
LQWHUQD]JLRQDOH KD VIUXWWDWR DSSLHQEFRWIXWR W D
FDSLWDOL]]DUOD VLD HFRQRPLFDPHQWH FKH QDWXUDOP
*UD]LH DO 03 VL VRQR VYROWL H YUMQLW @ L DX & WQXHUL
FRPXQL FLUFRVWDQWL +D LQROWUH SURGRWWR ROWU
LQYHVWLPHQWL LQ LQIUDVWUXWWXUH FX COWKRIDOH P \WD B
0X&(0 FKH RJJL 2 WUD L PXVHL SL» Y IHFLIRQRW L FIRO2 PR
VWLPDWR D TXDVL PLOLRQL FRQ ROWUWL R SR\
PDQWHQXWL &RQ ROWUH PLOLRQL GL YLOVILR\DIWUQ FSL b
ULVSHWWR DOO DQQR SUHFHGHQWH OD EDVH FOLHQWL @

$SSURIRQGLPHQWL
$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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&DUDWWHU
LVWLFKH
1DJLRQDOL

Z7Z2Z PHJD EXSQHW HX

SDUWHFLSD]LRQH DWWLYD GHL JLRYDQL FKH
GLIILFROW¢ SURIHVVLRQDOL LQ %DVVD 6DVV

"O SURJHWWR 3UR DNWLY &HQWHU 380H PLUD PYLRUQE
SDUWLFRODUL HVLJHQ]H GL VRVWHJQR HUBP GRQYHWYW/L
TXRWLGLDQD "Q TXHVWR PRGR L &HQWUL RW W WL Y
FRQWULEXWR DO PLJOLRUDPHQWR GHOOD TXDELW¢ GL
SURIHVVLRQDOH GL TXHVWL JLRYDQL " FHQWUD GRQLURQR
VRVWHJIJQR SHU VXSHUDUH L SUREOHPL FKH OR BWWDFRC
ODYRUR R DL SHUFRUVL IRUPDWLYL

4XL L JLRYDQL WURYDQR FRQVLJOL H DVXMMXWHQ]D
SURIHVVLRQDOH H SLDQLILFDUH XQD YLWD LQRRRGRVDXW
a JUDWXLWD H YRORQWDULD

O SURJHWWR 3DFH 2 DWWXDWR QHODHUVXHUWDURALVES
%DVVD 6DVVRQLD H ROWUH DOOD FRQ\GOIHQ]B VBHQWW I
SHGDJRJLD VRFLDOH GHO &HQWUR 3UR $NWWY FRBALOB!
SRVVLELOLW¢ GL XWLOL]]DUH LO -RE &OXE DG MHWXP\SDR H
QHO GLVWUHWWR GL +LOGHVKHLP R VHVVLRQL GL FRQVX

$SSURIRQGLPHQWL ULJXDUGDQWL 3

JLQRUD VRQR VWDWL ILQDQ]LDWL SURJHWWL
SURJUDPPD )LODQ]JLDPHQWR GL SURJHWWLOBRFDWRSER SL

$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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ORY(XURSH ORELOLW¢ GHL ULIXJLDWL LQ (XL

8Q JUXSSR GL JLRYDQL GL GLYHUVD SUR QHRQRHERD R QD]
"WDOLD FKH IDQQR YRORQWDULDWR RQRDYRUW B RLERD
SURJHWWR (XURSHDQ 6WUXFWXUDO 2ULHQWDWRRQ 3UF
GDOO DVVRFLD]JLRQH 8QLYHUVR 7DOH SURJLHRWQWRFKD V
ULXQLVFH JLRYDQL HXURSHL H JLRYDQL ULIXJLDWH L H P
'RSR VHL PHVL GL SURJUDPPD L JLRYDQL GHOPRBEWXISSR VL
GL XQD VROD IDPLJOLD
*UD]JLH D TXHVWR SURJUDPPD VL VRQR UHRKH KPQWR/\NRF}
JL¢ LO VXR LQJUHVVR QHOO 8( VRJQD GL GWWWDH | KKUDLQUYR.
RVVHUYDWR FKH QRQRVWDQWH YL VLDQR ®R ODVH OIRQ IR
O LQWHJUD]JLRQH GHL YDUL SDHVL QRQ O/MWLR ® RDWXXWW\
TXHOOR FKH ULJXDUGD OR VSD]JLR GHOO 8( GLULWWL ¢
GHOO 8( LQ TXDOLW¢ GL ULIXJLDWR HFF
4XHVWR VTXLOLEULR FUHD XQ SUREOHPD HG W )S\MWW DOGHW
LQIRUPD]JLRQL XWLOL DL ILQL GHOOD O R URRIURWGILIWDWLVRIC
ULWURYHUDQQR LQ OLPEL OHJDOL (FFR SHUFKRULI N XRC
H PHWWHUH LQVLHPH WXWWH TXHVWH YQIRU PDWRQIQ DR
DOOD PLJUD]LRQH OHJDOH PRELOLW¢ DWW UDWHLRRDRE S
VWDJH 69( VFDPEL JLRYDQLOL HFF "0 SWUS/SRR HREESR
GHFLVR GL DYYLDUH XQ SURJHWWR VSHULPHQ®@I GHiLSH
PLJUDQWL FKH DUULYDQR LQ "WDOLD H FKHLDMRQRV®LVS
KDQQR DSHUWR O DVVRFLD]JLRQH OLJUDWHRQ@ OLWMWGRIQ G
QHO
$WWUDYHUVR TXHVWD DJLRQH KDQQR OPR&RVHWIKROOW ¢
RSSRUWXQLW¢ GL PRELOLW¢ FKH O 8( RITUM]DUHILRYORUF
VHQWLPHQWR GL DSSDUWHQHQ]D DOO 8( |IDRWRIULH HOD
SHUPHWWHUH ORUR GL VHQWLUVL SDUWH GHOOD VR
GHOO LQIRUPD]LRQH VXOOD PLJUD]JLRQH OHJIDOH H VXI
VHFRQGDUL H O DXPHQWR GHOOH UHWL LOCHSROVLEW W/ |
RITULUH XQD SURVSHWWLYD D OXQJR XNHDWIHQH DD Wa U
SDHVH HXURSHR LO FKH FRQVHQWH ORUR GLHFRVWU
LOQGLSHQGHQWH LQ (XURSD

$SSURIRQGLPHQWL

$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



&DUDWWHU
LVWLFKH
1DJLRQDOL

Z272Z PHJD EXSQHW HX

WDQGLRXJRX 'LDZDUD LVSLUDUH DOWUL D G
PRGHOOL GL UXROR

(UDVPXV 02'(/1” '” 582/2 3520829(5( 9%/25” &a08d” XQ
GHOOD &RPPLVVLRQH (XURSHD H GHOOH $JHQ]JLH 1D]JLRQL

%DGLRXJRX 'LDZDUD YLHQH GDO 0DOL KBLXQPODYRW®UIH O
KD WUDVIRUPDWR WXWWR LQ XQ LQFXERD B RVE 2VX\R D3D R
'RSR DYHU YLVVXWR LQ $OJHULD H LQ /LEALFL O ® GLRY K
ULFRPLQFL  OD VXD YLWD +D DYXWR O RSSRUWXRYW¢ C
IDPLJOLD DPLFL H GL UHDOL]]JDUH L VXRL]VRO®ML IRQGDQ
%DQGLXJRX FRQFOXGH OD VXD VWRULD GLFHOQGRFKHRIOL
PL KD DFFROWR $WWUDYHUVR LO SURJHWWMR GWRULF
(UDVPXV %DQGLRXJRX KD DYXWR O RS SRIUWHX@L WLEI SWUH C
ULIHULPHQWR SRVLWLYH PRGHOOL GL UXRRRWRIGHHSAM
ORUR VWRULH LVSLUDUH FRORUR FKH YLSBRRHV@LFBQV
ILGXFLD QHOOD SRVVLELOLW¢ GL WUDUUWMHH LIHGVWL SRVL
VL 2 SUHVWDWR FRPH WHVWLPRQLDO QHOXJHRWHAXBBH C(
O HGXFD]JLRQH GHJOL DGXOWL UDFFRQWDQGIR FORGWOD R W
GL UXROR

'L VROLWR L PHGLD PRVWUDQR ULIXJLDWHRISIH FRRHDQW
SHUVRQH ELVRJQRVH FDULFDWH GL VWHUHRWDSULYL SU
4XHVWD LQL]JLDWLYD FDSRYROJH TXHVWD QDUUD]LRC
ELVRJQRVH FRPH PRGHOOL GL UXROR OHFBFSDFYWRWLF
LVSLUDUH PROWL DOWUL

/ LQLILDWLYD ID SDUWH GHOOH PLVXUH GWROWDHERRFAL 0L
6WDWL PHPEUL QHOOD ORWWD FRQWUR OD VRELBOBL]]C
DWWUDYHUVR XQD FRPELQD]JLRQH GL D]LRRRSHKHHBDRWLY YR
VRFLHW¢ H OD FRPXQLW¢ D OLYHOOR VLD QDJLRQDOH FKt

$SSURIRQGLPHQWL
$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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IXFD '"HOILQR $UW DQG DFW

(XURSD FUHDWLYD &8/785% 6H]JLRQH WUDVYHUMVDHOH 3L
ULIXJLDWL

IXFD '"HOILQR 2 XQ JLRYDQH SLWWRUH H WWHRDQFRHGXQO
ODERUDWRULR GL VWUHHW DUW SHU EDPELQLFKUHWRT XDL
SXQWR GHO VXR YLDJJLR GRSR DYHU OMDNWB DMRR LXMDD B/A
SDUWHFLSDUH DG DOFXQL SURJHWWL GL LOQWHUKINVzVH VR
GLSLQWR SLD]J]JH HVWUDGH WUD OD JRIGWH HXHARQDBDS HIUH !
HUD OD PLJOLRUH RFFDVLRQH SRVVLELOH FKWLDOL St
GLSLQJHUH VLD FRQGLYLGHUH TXDOFRVD FRGHIWD LXHQW
SURJHWWR -2851(<6 GHO TXDOH 2 ULPDVWR MPROVR JOQW .
KD GDWR O RSSRUWXQLW¢ GL GDUH YRFH D WWRR LB FK
SURJHWWR -2851(<6 VL RFFXSD GL ULIXJLDWH L PD /XF
VSHFLILFDPHQWH GHOOH GRQQH ULIXJLDWHRYWEKWQW R ¢S U
GL HVSULPHUVL GL ODYRUDUH DWWUDYHUWRSIODDWYXD J
XQ HVSRVL]LRQH SHU OH VWUDGH GL 3DOHUPRWRRQ LC
SURJHWWR YROWR D GDUH DOOH FLWWDGGQH HRBWU IFU M W
FRQRVFHUH H FRPSUHQGHUH L YDORUL H OH BXIAWKXUH (
LPPLIJUDWH L H GL ULVFRSULUH H DUULFFKLUH OD SUF
RELHWWLYR GDQGR DG XQ JLRYDQH DOWHVUWHILRQR YAHRX
OLYHOOL GL GLVRFFXSD]LRQH JLRYDQLOH SL» DROWL O |
O bUWH H GL SUHVHQWDUH LO VXR ODYRUR LQ XQD PRVW

$SSURIRQGLPHQWL
[LOQN GHO YLGHR

8Q HVSHULHQ]D GLJLWDOH ODGH LQ 3DOHUPR

(UDVPXV $]LRQH FKLDYH SDUWHQDUL WU GIWD G WHWILF |
7TUHGLFL GRQQH SURYHQLHQWL GD GLYHUVL 8DBYL FRP
1LJHULD H &LOH H FKH YLYRQR D 3DOHUPROGR HFIHQW
DOIDEHWL]]ID]JLRQH PHGLDWLFD FKH OD PHGIWEDYRIWUR GiL |
QHOOD YLWD TXRWLGLDQD "0 JUXSSR GLXGRERUVRLGUD C
IRUPD]JLRQH GL PHVL QHOO DPELWR GHOHBSBRUNWWIL OF
DSSUHQGLPHQWR FKH KD FRQWULEXLWR D P GLYISRYD WH YA
GLJLWDOL PLJOLRUDQGR OH ORUR FRPSHWGR ]J6IDGQ RRWR E
ILGXFLD LQ VH VWHVVH LQ SXEEOLFR R GXUDRRWBFXQ@HRO
LQIRUPD]LRQL WHRULFKH DOO LQL]J]LR GHOOH OH]JLRQL |
DSSURIRQGLUH FL™ FKH @ VWDWR DSSUHVR HQVUHERIGHUHK H
SDUWHFLSDQWL KDQQR UDJIJLXQWR L SURSUL RELHWWLYL
*UD]JLH D TXHVWR SURJHWWR OH SDUWHFLSDIRLW&KDQQ
SHUVRQDOL H DFFDGHPLFKH QRQFK« OD ORURIRQGLSH
OLEHUW¢ GL SHQVLHUR +DQQR SXEEOLFDWR XQ OLE
VYLOXSSDQGR OH ORUR FRPSHWHQ]H SHUVRQDWDRUM HSUR

LVSLUD]JLRQH SHU OD ORUR FDUULHUD§_SSURIR;GLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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JRUPD]JLRQH SHU LO VXFFHVVR

&RUVR FRILQDQ]JLDWR GDO )RQGR VRFLD®@H %XMLRSHR/ )
6FKRRO
-RV« ODVFL" OD VFXROD D DQQL VHQ]D TXXWRLILFKH
LQWHUHVVH SHU OD ODYRUD]LRQH GHPHRNW.BO &R GHFAR/ 1B
DYYLDUH XQD SURSULD IDEEULFD QHO UHDOVL]DQGHF
"QVLHPH D VXD PRJOLH KD JHVWLWRBDVX® \§LFFARLO R VERIFD
Pt /H FRVH VRQR DQGDWH GL PDOH LQ $BJSHR GLRMD O
GHO ORUR FOLHQWH SL» JUDQGH H OD PLQDFFLD GL
FRPEDWWHUH FRQWUR OD GHSUHVVLRQH H DSLQWDWERH
GXUDQWH XQD GL TXHVWH VHVVLRQL FKH P]QB@®DOH GH
EHQ SUHVWR VL 2 LPEDWWXWR QHOO LQL]JGBMLWRD G'XUL
SDUWHFLSDUH D XQ FRUVR GL IRUPD]LRQH HOWAR UG R/ KR
PRGR GL SHQVDUH DJOL DIIDUL H D FRPB GR \SMIUWIR Q D OH.
VSHELDOL]]JDWR H QXRYL SURFHVVL +RH®ROWRXRKH PHWMDY |
LPSDUDQGR
BRSUDWWXWWR DJJLXQJH +R YLVWRJIULUDVXQWQWDR VP
GLYHUVLILEDWD H VWD FUHVFHQGR UDSLGDPRIGMHH "O St
ODYRUDWULFL H ODYRUDWRUL D WHPSR SASDURGH UYL GDD
IDEEULFD /D VXD YLVLRQH 2@ PROWR SL#KIRVOIDWERDDRSID
LPSRUWDQWH LQ XQD DWWLYLW¢ @ OD GHOWB \WIRDRG GD Y
DEELDPR FRVWUXLWR "QVLHPH VDSUHPR OHIVRG@GDDHWY RC
SUHVHQWL
S VWDWR TXDQGR -RV« KD VHIXLWR LO RRID/GRHFRXIURS®R
)6( FKH @ VWDWR LQ JUDGR GL DJLUH HDGNWLQYYMUEW LRIS]
DYHU ORWWDWR D FDXVD GL XQ DWW GHONDD VAR YQ D Q Q/BIQ
VHPEUDYD VWDUH PHWWHQGR LO SIXI) W® PROUWDVIR VXD | B WR\L
OR KD FDPELDWR H OD VXD DJLHQGD 2 RUD ILRUHQWH
/D IRUPD]JLRQH JHVWLWD GD (2" %XVLQM\NOLVBBKRRO FDIJI
LPSUHQGLWRUL VSDJQROL FRQVXOHQ]D H LRORBLIRQH DH
ORUR DJLHQGH HG HVSDQGHUH L ORUR PHUFDWWL 211UH
SUDWLFKH LQQRYDWLYH H RSSRUWXQLW¢ GL QHWZF
VSHFLILFDPHQWH PLUDWD D FRPH JHVWLUH XQ DJLHQGD

$SSURIRQGLPHQWI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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1DJLRQDOL
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1HOO\ 'DYW\DQ *LRYDQH LPSUHQGLWULFH LC

3URJUDPPD (UDVPXV SHU JLRYDQL LPSUHQGLWRUL

1HOO\ 'DYW\DQ GDOO $UPHQLD 2 XQ LPSUHQGPWDLFH LQ!
(UDVPXV SHU JLRYDQL LPSUHQGLWRUL 2 WARKRTD WDV D UWU:
LQ XQ LPSUHVD LQ FUHVFLWD H VRVWHQLED®@H GRQQD
GL XQ SLFFROR SDHVH H DYHYD VROR PR CDWMHVILG HW ¢V R RK
XQD SLFFROD TXDQWLW¢ GL GHQDUR LQ EDQBPLRQHDUPD
SHU IDUOR +D DYXWR PROWH GLIILFROW ¢QmBG VDY IYFE D UH ©
VHWWRUH GHOOH WHFQRORJLH GHOO LQIRWGAMRRQBO S\
IHPPLQLOH QRQ @ SURPRVVD H VRVWHQXWWDD W& Y%XR/ V8 URN
XQ DSSOLFD]JLRQH GL YLDJJLR FKH DLXWD @XWSMDYIRID HV L
a SUHVWR UHVD FRQWR FKH DYHYD DQFRBRPHLVYRY®R WGL
OD VXD FDUULHUD GL LPSUHQGLWULFH E8Q DPLFD OH
(UDVPXV SHU JLRYDQL LPSUHQGLWRUL TXIDQJGRQWL 2 |
LQWHUPHGLDULD FKH O KD DLXWDWD D FDQGHEDUVL BHL
ODOWD SHU WUH PHVL

&RPH LPSUHQGLWULFH RVSLWH KD VFHOWR $®QHMNDH *LX
XQ DJLHQGD QHO VXR VWHVVR VHWWROH B OGO H/ISMMH |
SRWHYD QHPPHQR LPPDJLQDUH FRPH TXHVWR SMRJUDPF
VXD YLWD

'RSR XQ PHVH LQLJLDURQR D VYROJHUH LIQML HeGHD GHHLU SL
QRYLW¢ SHU 1HOO\ OD TXDOH VL UHVH FRPSMR FAKH OKH"
LQWHUHVVDYD 4XDQGR WRUQ" GD O0ODOWD LQDXJXU
DSSUHQGLPHQWR SHU JLRFDUH FRQ JOL VFDFFKL RQOLQ
FRQ SUREOHPL GL XGLWR

'RSR O HQRUPH HVSHULHQ]D PDWXUDWD DWWHOG®H KWDR
FDSLWR FKH SRWHYD GLYHQWDUH DQFKH OHL XQ LPSUH
JLRYDQL FRPH OHL O RSSRUWXQLW¢ GL GLYRI@R/IUH XOQ
JLRYDQL GRQQH SURYHQLHQWL GD SLEFROL SDHVL

$SSURIRQGLPHQW

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(QULFD 6FLDQGURQH /D PXVLFD SHUPHWWH

(UDVPXV WUDLQHHVKLS /HRQDUGR GD 9LQFL

'RSR DYHU VWXGLDWR FRPSRVL]JLRQH DUPRQWH B&QW
&RQVHUYDWRULR / 5HILFH GL )URVLQRQH IXURIQERUD 5R|
SHU IUHTXHQWDUH L FRUVL GHO 5R\DO &ROOHJH RI OXVLF
5LPDVH O® H IX DFFHWWDWD SHU XQ WLURFLQLR ¢
SUHFHGHQWHPHQWH FKLDPDWR /HRQDUGR GD 9LQFL
FRPSHWHQ]H H DELOLW¢ FRPH LQVHJQDQWHD GXUDC
LQWHUQD]LRQDOH 4XDQGR LO VXR WLURFLFXHR HUWHUF
GLVSRQLELOH XQ SRVWR FRPH LQVHJQDQWH HIGO (QULF
ODYRUR 'LYHUVL DQQL GRSR (QULFD QRQX@RYOHUY IGN ¥ H DI
PD KD DQFKH FRPSRVWR FRORQQH VRQRUH SMIDWROWL
GRFXPHQWDUL DQLPD]JLRQL H VSRW WHOBWRVDOL | LDHPF I&(

/LIH FRQ -DNH *\OOHQKDDO H 5HEHFFD JHUJXVRQ

4XDQGR KD IDWWR GRPDQGD SHU OD SRVLOVPQY® GRHLQV
IRVVH WURSSR JLRYDQH SHU GLYHQWD FH RQRI) FE\REB QW |
RWWHQQH LO ODYRUR

$SSSURIRQGLPHQWI
*

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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«<YD 3UHSDUDUH XQ RWWLPR ODYRUR

3URJHWWR /”)7 /LNHQHVV "QWHJIUDWLRQILXD®| LORER R\l
JRQGR VRFLDOH HXURSHR
<YD 2 GL 6]HNV]EUG LQ 8QJKHULD HG 2 TXQDWLF MRV D O P\HXD
FRQGL]JLRQH GL LQYDOLGLW¢ DYHYD RVWDFRGDWR LO
FRVWULQJHQGROD DG DIIURQWDUH EDUULHUBRUFKHGDOD R
ODYRUR QRQ TXDOLILFDWH /D FDUULHUD GLXQYBPRUR® UL>
GL FDWHULQJ VRVWHQXWR GDO )RQGR VRAMDIDH HXURSHF
<YD VL @ DSHUWD XQ YDUFR SURIHVVLRQDQHN B@NWD Y H
"QWHJUDWLRQ )XOO HPSOR\PHQW 7UDBIOQD %PKKHI 2%\
JRXQGDWLRQ QHO / RELHWWLYR GLQ"ED ¥ \ORLXOW DM @ OLF
LVWUX]JLRQH H GL GLVDELOLW¢ DG DFTXLVLUHR QXRYH F
WURYDUH ODYRUR <YD VL @ LVFULWWD LQVGHPHD W& UDLQW
DOWUH HUDQR LPSHJQDWH QHO VHWWRUM@GBQQRIGLO
H GXUDQWH TXHVWR SHULRGR ULFHYHWWH W®MR VWLSHQC
1HO VL 2 TXDOLILFDWD FRPH FXRFD [H -KD HRW WH® X
ULVWRUDQWH DFFRJOLHQWH JHVWLWR GIDIO ® B L) EG®MD]H RX
VXH VXRL FROOHJKH JKL GL FRUVR FKH VL RFEXSH @R Gl
WDYROL ” GROFL VRQR OD VSHFLDOLW¢ GVWWYBRGHOHHS
FKHHVHFDNH $ EHQ ORQWDQR GDO VXR SUPRR FOYOWHRWR C
FXFLUH SDQQROLQL LQ XQD IDEEULFD
/D IRUPD]LRQH KD GDWR <YD OH FRPSHVRIOQJHHGD KXL RDAV\M
SRVL]LRQH ODYRUDWLYD SUHVVR XQ UL VWRU DRWH. \OFRRF D
XQ VHFRQGR UHGGLWR DIILGDELOH SHU <YV \HRLORRJIRUGW F
UHDOL]]DUH LO ORUR VRJQR GL DFTXLVWD U H GCOD®DD SOURSR L
FDVD IXRUL 6]HNV]EUG QHO DVVDSRUDQKBRODD V
SURSULHW¢ <YD VL VHQWH IRUWXQDWD OIODY U WRGRL
SHUVRQH FRQ GLVDELOLW¢ LQ WXWWD O 8QJIISHRWMDR FKH
FRPH TXHVWR VRWWROLQHD 2FFRUUHUHEEHHEEHRQGH
VH YHQLVVH FRSLDWD DQ]JL QH VDUHPPR GDYYHUR IHOLF
$SSURIRQGLPHQWI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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$LXWDUH LO *UXSSR 60DPD WXQLVLQR D FUH

*UXSSR 60DPD VRVWHQXWR GDOOD %DQFD HRDRSHD
FRQVXOHQ]D DOOR VYLOXSSR SHU LO SURJUDPPD $GYLFH

60ODPD 2 XQ DJLHQGD IDPLOLDUH GL .DLUR ®DRO LLYH 7RIV
DQQL /D UHJLRQH GL .DLURXDQ KD GHJOLGXRQYYD/SHF
DOWD TXDOLW¢ 6HFRQGR OD WUDGL]LRQHVE RIDAMRXQILHDR
XVDQR SHU L FDSHOOL H SHU OD WRVVH RFGWLWH SR V'V
FXUDUH L UHXPDWLVPL

"O SURJUDPPD $GYLFH IRU $JULEXVLQHVV GHOQIR $HHD6 |l
KD DLXWDWR O D]JLHQGD IDPLOLDUH 60DPD [P HILFCHORY D
LQWHUQD]JLRQDOH 2UD JUD]J]LH DOOD SPRWHEO®PDRQF

SURGXFH WRQQHOODWH GL ROLR RJQL DQDRDRDWE& *U]
SURGXFHQGR GLYHUVL SURGRWWL JHODWR EXUUR H
VXSHUPHUFDWL FRQ GLSHQGHQWL WRQIGVBEQHUHBDHV

&LQD H 5XVVLD

+DQQR UDJJLXQWR XQ SXQWR LQ FXL OD ORBRRDWMNL LV
DQFRUD FRPSLHUH XQ XOWLPR SDVVR SHU PLUDUH DC
FRQVXOHQWL LQWHUQD]JLRQDOL KDQQRPIRWQEWRVFNESRUY
PRGR LQ FXL JHVWLVFRQR OH ORUR DWWMWR VW®QEKFDRBL
PRGR LQ FXL RUJDQL]]JDQR O DPPLQLVWUD]RRIQH WGHMRO L (
O LQWHUD DWWLYLWG¢ SL» HIILFDFH H SL» WWRNVWSPUHQW
DQQL @ TXHOOD GL SDVVDUH GDO OLYHOORL@RPHDMH WXQl

/ILOQN GHO YLGHR

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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/KH ILUVW SDQFDNH PDGH D GUHDP FRPH WU

7KH (8 IXQGHG SURMHFW $FWLYH DQG QHHGSHOR\PHBPW W R
RI VRFLDOO\ H[FOXGHG SHRSOH DQG KHOS WKHP EHFRF
ODERXU PDUNHW
3RYLOU ZKR KDV D GLVDELOLW\ ZDV DFWIHDHQLYVDRRRQ
$OWKRXJK VKH KDG DFTXLUHG WZR SURIHVVDR®WRE VKH
3DUWLFLSDWLRQ LQ WKH SURMHFW $FWLXH BRRK QMG H
WKH ODERXU PDUNHW VKH ZDV KLUHG WRND 3URPDNO H
EO\QDV ZKLFK FUHDWHG MREV IRU WKH GLVDEOHG
$W ILUVW 3RYLOU IDFHG GLIILFXOWLHV\VIWOZRQ ND G\DKSHW I
DQG FRPPXQLFDWLQJ ZLWK VWUDQJHUV FDQ UASQQ ORGG F
FRIIHH GXH WR GLVDELOLW\ EXW ZLWK KRRKJXQBGHQRZLO
SHUIRUPV YDULRXV WDVNV ZRUNLQJ ZRWIGCMUWH ERVK LUH
DW WKH EDU 6RPHWLPHV WKH PDQDJKK DKFOOHHWHKEE DQ
VKH RYHUVHHV WKH ZRUN Rl RWKHU FROOHDJXHYV
'RUN DW WKH 3LUPDV EO\QDV KHOSHRBI 33OVU\W HF WIRD WKIOJ
GROSKLQ WKHUDS\ 6KH VSHQW WKH WLSWQQAWKDBS\ V
ZLWK WKH LPSUHVVLRQV
7KH (8 IXQGHG SURMHFW $FWLYH DQG QHHRHGRBURYQG |
H[FOXGHG SHRSOH WR LQWHJUDWH LQWRQ®RWRHWWH D QGEL N
IXOO0 PHPEHUV Rl VRFLHW\ 7KH VWRU\ RRI3SRXKLOU %V I
SDUWLFLSDWLQJ LQ WKH SURMHFW DQG QHWWAWR JI DHOR B |
HYHU\RQH DQG PDNH KHU GUHDPV FRPH WUXH
$SSURIRQGLPHQWL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(VEXUVLRQH HVSHULHQ]LDOH YHUVR OD YLWI

O FHQWUR JLRYDQLOH 9DUWDL RUJDQDRQD ®HDIJ LD FFISW
GHO SURJUDPPD $FFRPSDQLHG $GROHVFHQFHH ILQDGC
HXURSHR 1HOO HVWDWH GHO QRYH JLRYOUQLL RDHD QR
HVSHULHQ]JLDOH QHOOH IRUHVWH GL .D]O5 5-BD LQVL
FRRUGLQDWRUL H DOOH RSHUDWULFL H DJOL RSBWMRDWRU
9DUWDL

/D WHUDSLD GHOO HVFXUVLRQH HVSHULHQJLDOH & SU
FRPSRUWDPHQWR JLRYDQLOH SRVLWLYR H GRDSLLGXFL
GHOO LQVHJQDPHQWR HVSHULHQ]JLDOH VL EDVDQR VXOOL
'XUDQWH TXHVWR YLDJJLR L JLRYDQL GRQIR &MWBLWLRQLF
PRGR LQGLSHQGHQWH H LQ JUXSSR PHQW WPHR G&HWUHDLGHU |
H ULIOHWWHUH VX TXHVWL SURFHVVL

BRQR VWDWH FUHDWH OH FRQGL]LRQL LQDRML LQJPRBRQL
VLEFXUR LPSDUDQGR DG DVVXPHUVL OD UHN SRHFPLNERQILW
'XUDQWH O HVFXUVLRQH L JLRYDQL KDQQRRGBYGWR D
FRPIRUW FKH OL KD DLXWDWL D ULFRQRV M WK OJHRQR UH
VFRSULUH L SXQWL GL IRU]D

/H HVFXUVLRQL HVSHULHQ]LDOL RUJDQL]]RQGIRSHRFL JOR Y
HXURSHR DLXWDQR JOL DGROHVFHQWL DG SBFXWMLGH I
ODYRUR GL VTXDGUD SDUWLFRODUPHQWH QRSR GW D@IW H
DGXOWL $QFKH VH TXHVWD HVEXUVLRQBIQt JBURDWROQWRD
HQWUDUH SLFFROL JUXSSL YHQJRQR LQIDWWXHWMOH]LI
HVEFXUVLRQH SX° GLYHQWDUH XQD YHUD H SURSUDRD VIL
ILVLFD H LO FRUDJJLR GL DEEDQGRQDUH OD SURSULD ]RC

$SSURIRQGLPHQWI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

$11(;

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
RI WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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