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,O�SURJHWWR�q�VWDWR�DPPHVVR�DO�ILQDQ]LDPHQWR�FRQ�'HFUHWR�'LUHWWRULDOH�Q�������GHO������������
GDO������������D�RJJL

'LUH]LRQH�R�SDUWHFLSD]LRQH�D�FRPLWDWL�HGLWRULDOL�GL�ULYLVWH��FROODQH�HGLWRULDOL��HQFLFORSHGLH�H
WUDWWDWL�GL�ULFRQRVFLXWR�SUHVWLJLR

(
�PHPEUR�GHOO
(GLWRULDO�%RDUG�GHOOD�ULYLVWD�LQWHUQD]LRQDOH��,QWHUQDWLRQDO�5HYLHZ�RI�0HFKDQLFDO
(QJLQHHULQJ��,5(0(���(GLWR�GD��3UDLVH�:RUWK\�3UL]H��,661�����������
GDO������������D�RJJL
(
�(GLWRU��GD�JLXJQR�������GHOOD�ULYLVWD�LQWHUQD]LRQDOH��7KH�6FLHQWLILF�:RUOG�-RXUQDO��(GLWR�GD�+LQGDZL
3XEOLVKLQJ�&RUSRUDWLRQ�86$���VXEMHFW�DUHD��(QHUJ\�
GDO������������D�RJJL
(¶�(GLWRU�GL�XQ�QXPHUR�VSHFLDO��0DJQHWRFDORULF�DQG�(OHFWURFDORULF�0DWHULDOV�IRU�6ROLG�6WDWH
5HIULJHUDWLRQ�´�GHOOD�5LYLVWD�LQWHUQD]LRQDOH�0DJQHWRFKHPLVWU\��(GLWR�GD�0'3,�$*�6ZLW]HUODQG��
GDO������������D�RJJL
(
�PHPEUR��GD�DSULOH�������GHOO
(GLWRULDO�%RDUG�GHOOD�ULYLVWD�LQWHUQD]LRQDOH��0DJQHWRFKHPLVWU\��(GLWR�GD
0'3,�$*�6ZLW]HUODQG��
GDO������������D�RJJL
(¶�(GLWRU�GL�XQ�QXPHUR�VSHFLDO�³6ROLG�6WDWH�5HIULJHUDWLRQ´�GHOOD�5LYLVWD�LQWHUQD]LRQDOH
0DJQHWRFKHPLVWU\��(GLWR�GD�0'3,�$*�6ZLW]HUODQG��
GDO������������D�RJJL
)D�SDUWH�(GLWRULDO�%RDUG�GL�,WDOLDQ�-RXUQDO�RI�(QJLQHHULQJ�6FLHQFH��7HFQLFD�,WDOLDQD��,661�����������
GDO������������D�RJJL
��(
�PHPEUR�GHOO
(GLWRULDO�%RDUG�GHOOD�ULYLVWD�LQWHUQD]LRQDOH��(QWURS\��(GLWR�GD�0'3,�$*�6ZLW]HUODQG��
�����
GDO������������D�RJJL
(
�PHPEUR�GHOO
(GLWRULDO�%RDUG�GHOOD�ULYLVWD�LQWHUQD]LRQDOH��+HDW�DQG�7HFKQRORJ\��(GLWR�GD�,,(7$�
,QWHUQDWLRQDO�,QIRUPDWLRQ�DQG�(QJLQHHULQJ�7HFKQRORJ\�$VVRFLDWLRQ�
GDO������������D�RJJL

,QFDULFKL�GL�LQVHJQDPHQWR�R�GL�ULFHUFD��IHOORZVKLS��SUHVVR�TXDOLILFDWL�DWHQHL�H�LVWLWXWL�GL
ULFHUFD�HVWHUL�R�VRYUDQD]LRQDOL



�
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(¶�VWDWD�LQYLWDWD��FRPH�HVSHUWD�GHO�VHWWRUH��D�IDU�SDUWH�GHOOD�&RPPLVVLRQH�JLXGLFDWULFH�SHU�O¶DWWULEX]LRQH
GHO�WLWROR�GL�3K'�SUHVVR�O¶8QLYHUVLWj�.7+��5R\DO�,QVWLWXWH�RI�7HFKQRORJ\��GL�6WRFFROPD��,O�FDQGLGDWR�DO
WLWROR�KD�SUHVHQWDWR�LQ�GDWD���JLXJQR������XQD�WHVL�GDO�WLWROR��0DJQHWLF�UHIULJHUDWLRQ�IRU�QHDU�URRP
WHPSHUDWXUH�DSSOLFDWLRQV��FRPLWDWR�VFLHQWLILFR��2SSRQHQW��$QGUHZ�5RZH��89,&��&DQDGD��FRPPLVVLRQH
JLXGLFDWULFH��$GULDQD�*UHFR��81,1$��,WDO\��&KULVWLDQ�7��9HMH��6'8��'HQPDUN��.DVSDU�.LUVWHLQ�1LHOVHQ�
'78��'HQPDUN��UHODWRUH��3URI��%M|UQ�3DOP��FR�UHODWRUH��-RDFKLP�&ODHVVRQ��
GDO������������DO�����������

3UHPL�H�ULFRQRVFLPHQWL�SHU�O¶DWWLYLWj�VFLHQWLILFD��LQFOXVD�O¶DIILOLD]LRQH�DG�DFFDGHPLH�GL
ULFRQRVFLXWR�SUHVWLJLR�QHO�VHWWRUH

+D�ULFHYXWR�LO�ULFRQRVFLPHQWR�GL�2XWVWDQGLQJ�&RQWULEXWLRQ�LQ�5HYLHZLQJ�SHU�OH�ULYLVWH�GL�(OVHYLHU�
-RXUQDO�RI�0DJQHWLVP�DQG�0DJQHWLF�0DWHULDOV���������,QWHUQDWLRQDO�-RXUQDO�RI�5HIULJHUDWLRQ��������
$SSOLHG�7KHUPDO�(QJLQHHULQJ���������,QWHUQDWLRQDO�-RXUQDO�RI�+HDW�DQG�0DVV�7UDQVIHU��������
GDO������������D�RJJL
(
�FR�DXWULFH�GHOO¶DUWLFROR�³7KH�HQHUJ\�SHUIRUPDQFHV�RI�D�URWDU\�SHUPDQHQW�PDJQHW�PDJQHWLF
UHIULJHUDWRU´�SXEEOLFDWR�VX�,QWHUQDWLRQDO�-RXUQDO�RI�5HIULJHUDWLRQ�������SS����������������,661�
����������'2,����������M�LMUHIULJ��������������QHO������FKH�KD�ULFHYXWR�LO�ULFRQRVFLPHQWR�GL�³+LJKO\
FLWHG�SDSHU´��IRQWH�(VVHQWLDO�6FLHQFH�,QGLFDWRUV��
GDO������������D�RJJL
��+D�ULFHYXWR�LO�ULFRQRVFLPHQWR�GL�5HFRJQL]HG�5HYLHZHU�SHU�OH�ULYLVWH�GL�(OVHYLHU��$SSOLHG�7KHUPDO
(QJLQHHULQJ���������(QHUJ\���������-RXUQDO�RI�0DJQHWLVP�DQG�0DJQHWLF�0DWHULDOV���������$SSOLHG
(QHUJ\���������,QWHUQDWLRQDO�-RXUQDO�RI�+HDW�DQG�0DVV�7UDQVIHU���������0DWHULDO�DQG�'HVLJQ��������
,QWHUQDWLRQDO�-RXUQDO�RI�5HIULJHUDWLRQ���������$LQ�6KDPV�(QJLQHHULQJ�-RXUQDO��������
GDO������������D�RJJL
Ê�FR�DXWULFH�GL�XQD�SXEEOLFD]LRQH�VFLHQWLILFD�FKH�KD�ULFHYXWR�QHO�������QHO�GDWDEDVH�,6,�³:HE�RI
.QRZOHGJH���(VVHQWLDO�6FLHQFH�,QGLFDWRUV���LO�5,&2126&,0(172�GL��+,*+/<�&,7('�3$3(5���7DOH
SXEEOLFD]LRQH�KD�LQROWUH�ULFHYXWR�QHO������GDOOD�ULYLVWD�,QWHUQDWLRQDO�-RXUQDO�RI�5HIULJHUDWLRQ�LO
ULFRQRVFLPHQWR�GL�³0RVW�&LWHG�,QWHUQDWLRQDO�-RXUQDO�RI�5HIULJHUDWLRQ�$UWLFOHV´��/D�SXEEOLFD]LRQH�LQ
RJJHWWR�q�LO�VHJXHQWH�DUWLFROR�VFLHQWLILFR��&��$SUHD��$��*UHFR��$��0DLRULQR��&��0DVVHOOL��³7KH�HQHUJ\
SHUIRUPDQFHV�RI�D�URWDU\�SHUPDQHQW�PDJQHW�PDJQHWLF�UHIULJHUDWRU´��,QWHUQDWLRQDO�-RXUQDO�RI
5HIULJHUDWLRQ��YRO������SS�������������'2,����������M�LMUHIULJ���������������,661������������
GDO������������D�RJJL
Ê�FR�DXWULFH�GL�XQD�SXEEOLFD]LRQH�VFLHQWLILFD�FKH�KD�ULFHYXWR�QHO������H�QHO�������GDOOD�ULYLVWD
,QWHUQDWLRQDO�-RXUQDO�RI�5HIULJHUDWLRQ�LO�ULFRQRVFLPHQWR�GL�³0RVW�&LWHG�,QWHUQDWLRQDO�-RXUQDO�RI
5HIULJHUDWLRQ�$UWLFOHV�VLQFH�����´��/D�SXEEOLFD]LRQH�LQ�RJJHWWR�q�LO�VHJXHQWH�DUWLFROR�VFLHQWLILFR�$�
*UHFR��&��$SUHD��$��0DLRULQR��&��0DVVHOOL��³$�UHYLHZ�RI�WKH�VWDWH�RI�WKH�DUW�RI�WKH�VROLG�VWDWH�FDORULF
FRROLQJ�SURFHVVHV�DW�URRP�WHPSHUDWXUH�EHIRUH�����´��,QWHUQDWLRQDO�-RXUQDO�RI�5HIULJHUDWLRQ��������'2,�
��������M�LMUHIULJ�������������±�,661������������
GDO������������D�RJJL
(¶�PHPEUR�GHOO¶�,QWHUQDWLRQDO�,QVWLWXWH�RI�5HIULJHUDWLRQ��,,5�
GDO������������D�RJJL

$OWUL�WLWROL�FKH�FRQWULEXLVFDQR�D�XQD�PLJOLRUH�GHILQL]LRQH�GHO�SURILOR�VFLHQWLILFR

(¶�VWDWD�PHPEUR�GHO�&ROOHJLR�GL�'RWWRUDWR�GL�5LFHUFD�LQ�,QJHJQHULD�GHL�6LVWHPL�PHFFDQLFL��6FXROD�GL
'RWWRUDWR�LQ�,QJHJQHULD�,QGXVWULDOH���GDO�����DO�����FLFOR��8QLYHUVLWj�GL�1DSROL�)HGHULFR�,,�
GDO������������DO�����������
(¶�PHPEUR�GHO�&ROOHJLR�ULVWUHWWR�GL�'RWWRUDWR�GL�5LFHUFD�LQ�,QJHJQHULD�,QGXVWULDOH��GDO�����FLFOR�DG�RJJL�
6FXROD�3ROLWHFQLFD�H�GHOOH�6FLHQ]H�GL�EDVH��8QLYHUVLWj�GL�1DSROL�)HGHULFR�,,�
GDO������������D�RJJL
(¶�LVFULWWD�DOO¶DOER�GHL�5HYLVRUL�GHO�0,85�5(35,6(�HG�q�VWDWD�UHYLVRUH�GL�SURJHWWL�GL�5LFHUFD
GDO������������D�RJJL
+D�SDUWHFLSDWR�LO���JLXJQR�������FRPH�HVSHUWD�GHO�VHWWRUH��D�IDU�SDUWH�GHOOD�&RPPLVVLRQH�JLXGLFDWULFH�SHU
O¶DWWULEX]LRQH�GHO�WLWROR�GL�3K'�SUHVVR�O¶8QLYHUVLWj�.7+��5R\DO�,QVWLWXWH�RI�7HFKQRORJ\��GL�6WRFFROPD��,O
FDQGLGDWR�DO�WLWROR�KD�GLVFXVVR�XQD�WHVL�GDO�WLWROR��0DJQHWLF�UHIULJHUDWLRQ�IRU�QHDU�URRP�WHPSHUDWXUH
DSSOLFDWLRQV��FRPLWDWR�VFLHQWLILFR��2SSRQHQW��$QGUHZ�5RZH��89,&��&DQDGD��FRPPLVVLRQH�JLXGLFDWULFH�
$GULDQD�*UHFR��81,1$��,WDO\��&KULVWLDQ�7��9HMH��6'8��'HQPDUN��.DVSDU�.LUVWHLQ�1LHOVHQ��'78�
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'HQPDUN��UHODWRUH��3URI��%M|UQ�3DOP��FR�UHODWRUH��-RDFKLP�&ODHVVRQ��
GDO������������D�RJJL


