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(�DOORUD�YD�WXWWR�EHQH"%LVRJQD�FUHVFHUH�LQ�TXHOOR�FKH�5REHUWR�� LQ��XQ�DUWLFROR�FRPSDUVR�VXO�QRWL]LDULR�GL� IHEEUDLR��FKLDPD�³6SLULWR� GL�FRPXQLWj´��(JOL� �FL� ULFRUGD�FKH�x XQD�YHUD�FRPXQLWj�QRQ�SXz�HVLVWHUH�VHQ]D�XQ�IRUWLVVLPR�VHQVR�GL�VROL�GDULHWj���³,QVLHPH´�q�OD�SDUROD�FKLDYH�x /R�VSLULWR�GL�FRPXQLWj�q�FLz�FKH�VSLQJH��D�GLUH�D�XQ�DPLFR��³PL�GLVSLD�FH�QRQ� SRVVR�YHQLUH�DO�FLQHPD�R�VWDUH�FRQ�WH��TXHVWD� VHUD�KR�OD�ULX�QLRQH�GL�FRPXQLWj´��H�QRQ�KR�ELVRJQR�GL�XQD�WHOHIRQDWD�SHU� ULFRUGD�UH��x Ê�TXHVWR�VWHVVR�VSLULWR�FKH�UHQGH�GLYHUWHQWL� H� LQWHUHVVDQWL� OH�ULXQLRQL�GL� FRPXQLWj��FKH�Gj� VLJQLILFDWR� DG� XQD�FDPPLQDWD� DOO¶DULD� DSHUWD� H�SHUYDGH�GL� OHDOWj�H�GL� IUDWHUQLWj� OH�UHOD]LRQL�GHL�PHPEUL� GHOOD�FRPXQL�Wj�x Ê�OR�VSLULWR�GL�FRPXQLWj�FKH�Gj�HQWXVLDVPR�HG�HQHUJLD�DG�RJQL�LQL]LDWL�YD��VLD�FKH�VL�WUDWWL�GL�SUHSDUDUH�XQD�FHQD�GL�EHQHILFHQ]D��GL�GHGLFDUVL�DL�ODYRUL�GHOO¶DOSH��GL�SUHSDUDUH�XQD�VHUDWD�GL�HVSUHVVLRQH�R�GL�VHOH]LR�QDUH�OH�PHGLFLQH�x Ê� VHPSUH� OR� VSLULWR� GL�FRPXQLWj� FKH�FL� ID�FRPXQLFDUH�SHU� WHPSR� OD�SURSULD�SUHVHQ]D�DG�XQD�LQL]LDWLYDx Ê�VHPSUH�OR�VSLULWR�GL�FRPXQLWj�FKH�FL�ID�FRPXQLFDUH�SHU�WHPSR�OD�SURSULD�SUHVHQ]D�DG�XQD�LQL]LDWLYD� SHU� IDFLOLWDUH�FKL�GHYH�RUJDQL]�]DUH�H�FKH�WLHQH�ORQWDQR�L� OLWLJL�H�OH�JHORVLH�
(JLVWR

�



x 6DEDWR����GLFHPEUH��9HJOLD�1DWDOL]LD�D�&DVDOH�x 'RPHQLFD� ��PDU]R� ������*LRUQDWD� GHOOR�6SLULWR� DOO¶(UHPR�GL�/HFFHWR�DOO¶LQL]LR�GHOOD�4XDUHVLPD�´RJOLHWH�YLD�LO� OLHYLWR�YHFFKLR�SHU�HVVHUH�SD�VWD�QXRYD´�x 6DEDWR����$SULOH��9HJOLD�SHQLWHQ]LDOH��LQ�SUHSDUD]LRQH�DOOD�6��3DVTXD�� �
3HU�XQ�&DPPLQR�)RUPDWLYR�6FRXW�x 9HQHUGu����QRYHPEUH�� ³,O�FRUSR´���VHJXHQGR� OH�ULIOHVVLRQL�GL�*LRYDQ�QHOOD�%DJJLR�H�TXHOOH�GHO�&DUG��&DUOR�0DULD�0DUWLQL�x 9HQHUGL����GLFHPEUH��³/D�OHJJH�%RVVL�)LQL´��q�LQWHUYHQXWR�O¶DYYRFDWR�'H�)UDQFHVFR�GHOOD�&DULWDV�x 9HQHUGu���JHQQDLR��³*OL�DGXOWL�H�OR�VSLULWR�GL�JLRFR´�x 9HQHUGu���PDU]R�� ³/DYRUR�H�IDPLJOLD�QHOOD�YLWD�GL�FRSSLD´x 9HQHUGu� �� PDJJLR�� LQFRQWUR� FRQ� 3DROR� &RFFKLHUL�� DQLPDWRUH� GHOOD�5RQGD�GHOOD�FDULWj�$EELDPR�SDUWHFLSDWR� LQ�EXRQ�QXPHUR�R�LQL]LDWLYH�UHJLRQDOL�H�QD]LRQDOL�x )HVWD�GHOOH�FRPXQLWj�GL�0RQWHVLOYDQR��������RWWREUH�����x 6��*LRUJLR�LQWHUUHJLRQDOH�D�7LUUHQLD�����H����0DJJLR�����
³�&DPPLQDUH�,QVLHPH´x ���RWWREUH�������SHOOHJULQDJJLR�DOOD�0DGRQQD�GHO�6DVVR�x ��QRYHPEUH�������WUDGL]LRQDOH�VEUXFLDWDWD�DOO¶$OSH�GL�&DYDU]DQR�x ��GLFHPEUH�������XVFLWD� DOOH�&LQTXH�7HUUH�GD�9HUQD]]D�D�0RQWHURV�VR�x ���JHQQDLR�������³*LUR�GHOOH�YLOOH�H�GHL�WDEHUQDFROL�D�0RQWHPXUOR´x �� IHEEUDLR� ������ GDOOD� FKLHVD� GHOOD� 6DFUD� )DPLJOLD� D� 7UDYDOOH� �SDVVDQGR�GDOOD�&URFH�GL�&DVWLJOLRQFHOOR�H�6���$QQD�9HFFKLD�x ���PDU]R�������6��%DURQWR� ± 9LQDFFLDQRx ���DSULOH�������3UDFFKLD� 2UVLJQD�
(66(5(�SHU�)$5(��,O� JUXSSR� 0LVVLRQL� KD�FRQWLQXDWR� OD� SURSULD�DWWLYLWj� GL� UDFFROWD� H� LQYLR�PHGLFLQDOL�� LQROWUH�WXWWD� OD�FRPXQLWj� VL�q� LPSHJQDWD� SHU� GXH�LQL]LDWLYH�EHQHILFKH�x ��� JHQQDLR�� 7RPEROD� GL� EHQHILFHQ]D� QHOOD� VDOD� FDSLWRODUH� GL�6�$JRVWLQR��LO�ULFDYDWR�q�VWDWR�GHYROXWR�DOOH�0LVVLRQL�6DFUDPHQWLQHx ��IHEEUDLR��³*LRUQDWD� SHU� OD�YLWD´�� LQ�DFFRUGR�FRQ�LO�0DVFL� 1D]LRQDOH��q�VWDWR�RUJDQL]]DWR�XQ�SUDQ]R�GL�EHQHILFHQ]D�QHL�ORFDOL�GHOO¶,VWLWXWR�6��5LWD�
x ,O�*UXSSR�$OSH��KD�FRQWLQXDWR�LO�SURSULR�ODYRUR�SHU�PDQWHQHUH�HIIL�FLHQWL�D� GLVSRVL]LRQH� GHL� JUXSSL�VFRXW� LO� WHUUHQR�H� L� ULIXJL� DOO¶$OSH�GL�&DYDU]DQR�

�

/¶$VVHPEOHD GHJOL�LVFULWWL� YRWD�O¶HOH]LRQH GHO� 0DJLVWHU�� FRQ�YRWD]LRQH�VXFFHVVLYD D� TXHOOD� SHU� L� &RQVLJOLHUL� � VFHJOLHQGROR� WUD� L� FLQTXH�&RQVLJOLHUL HOHWWL�$ SDULWj�GL�YRWL�YLHQH�HOHWWR�0DJLVWHU�LO &RQVLJOLHUH�SL��JLRYDQH����6HGH GL�YRWD]LRQH�H�GDWD�GL�YRWD]LRQH6LD O¶HOH]LRQH GHL� &RQVLJOLHUL�FKH�TXHOOD�GHO� 0DJLVWHU�DYYHQJRQR�QHOOD�VWHVVD ULXQLRQH� G¶$VVHPEOHD GXUDQWH� LO�PHVH� GL� *LXJQR� H� QHOOD�VHGH�GHFLVD GDO�&RQVLJOLR�LQ�FDULFD����$OWUH FODXVROH3HU WXWWR� TXDQWR� QRQ� SUHYLVWR� LQ� TXHVWR� 5HJRODPHQWR�� VL� ID�ULIHULPHQWR DJOL�RPRORJKL�GRFXPHQWL�QD]LRQDOL�GHO�0$6&,�
�
�
�
�


,QL]LR�GHOO¶DQQR�0$6&,��������
,O�QXRYR�&RQVLJOLR�� FKH�YHUUj�HOHWWR�LO����JLXJQR�� QHOOD�SULPD�ULXQLRQH�GL�ULSUHVD�GHL�ODYRUL�SUHVHQWHUj�OH�SURSR�VWH�H�OH�LQGLFD]LRQL�GL�PDVVLPD�FLUFD�O·DWWLYLWj�GHOO·DQQR����������GD�UDWLILFDUH�GDOO·DVVHPEOHD�
&RPH�SHU�O·DQQR�SDVVDWR��O·DVVHPEOHD�GL�LQL]LR�GHOOH�DWWL�YLWj� �DYYHUUj�SUHYHGLELOPHQWH�QHOOD�SULPD�VHWWLPDQD�GL�RWWREUH�
7XWWL� L�PHPEUL�VDUDQQR�LQIRUPDWL�SHU�WHPSR�LQ�PHULWR�DOOD�GDWD�H�DO�OXRJR�GHOO·LQFRQWUR�

�



+$112�',5,772�',�9272(�6212�(/(**,%,/,��HVFOXVL�TXHOOL�LQ�FRUVLYR��
�� %(//$77,�/,',$�� %,$*,277,�(11,2�� %,*$*/,�,1),',�0$57$�� %,625,�%(//$1',�/,1$�� %,1,�0$5,2�� %,625,�'$17(�� %25&+,�7(5&,12'�0��(/(1$�� &$1*,$12�*,86(33(�� '$/',�*,8/,$12���'$/',�6&2&&,0$55$�5DIIDHOOD���',�&2/$�%$&&(77,�$11$���',�&2/$�520$12���)(',�52%(572���)(',�3$*1,1,�0��*5$=,$���)5$1&(6&+,1,�*,8/,$12���)5$1&(6&+,1,�6$17,�*UD]LHOOD���*$18*,�3$2/2���*$18*,�3,(5$*12/,�3$2/$���*(17,/,��*,25*,2���*(17,/,�/RPEDUGL�*LXVHSSLQD

���*25,�(*,672���*25,�%$/',1,�3$2/$���*8$/&+,(5$1,�*/25,$���*8$5'8&&,�0��*5$=,$���/$9,6&,�/$0%(572���/$9,6&,�%(77,�/$5$���0$57,1�*,$1)5$1&2���0$57,1,�%$&&(77,�)$867$���0$57,1,�3$2/2���025,1,�/25,6���3$*/,$,�*,$1&$5/2���3$*/,$,�$11$�0$5,$���3$3,�3$2/2���3$3,�5,6$/,7,�&$5/$���3$9$1�3��6(5*,2���3(&&+,2/,�%,$1&+,�9LWWRULD���321=(&&+,�0$66$,�$11$���6$&&21,�67()$12���75832�1,&2/,12

121�6212�(/(**,%,/,�3(5�,�6(*8(17,�027,9,�
%,625,�%(//$1',�/,1$ 6HJUHWDULD�UHJLRQDOH*25,�(*,672 0HPEUR�GHO�&RPLWDWR�(VHFXWLYR�QD]�OH0$57,1�*,$1)5$1&2 &RQVLJOLHUH��SHU�GXH�PDQGDWL�FRQVHFX�WLYL3$9$1�3��6(5*,2 $VVLVWHQWH��HFFOHVLDVWLFR��PHPEUR�GL�GLULWWR�GHO�&RQVLJOLR
%,1,�0$5,2 1RQ�KD�ILUPDWR�OD�&DUWD�GL�&RPXQLWj/$9,6&,�/$0%(572 FRPH�VRSUD/$9,6&,�%(77,�/$5$ FRPH�VRSUD3$3,�3$2/2 FRPH�VRSUD3$3,�5,6$/,7,�&$5/$ FRPH�VRSUD75832�1,&2/,12 FRPH�VRSUD

�

3URSRVWH�GHO�&RQVLJOLR�GHO������������JLRUQDWD�GL�DSHUWXUD�1HOO¶LQL]LDUH�OD�QRVWUD�DWWLYLWj� LO�FRQVLJOLR�YXRO�ULDIIHUPDUH�FKH�³�/D�IRUPD]LRQH�SHUPDQHQWH�q�XQ�YDORUH�FKH�FDUDWWHUL]]D�OR�VFRXWLVPR�GHJOL�DGXOWL´�,O�SHUFRUVR� HGXFDWLYR�SURSRVWR�GRYUj�DLXWDUH�D�ULVFRSULUH�XQD�)('(�D�GXOWD��SHQVDWD� UHVSRQVDELOH�� OD�VWHVVD�DWWHQ]LRQH�GRYUj�HVVHUH�GDWD� DO�OD� YDORUL]]D]LRQH� GHOOR� VSHFLILFR� VFRXW� H� LQ� SDUWLFRODUH� DO� JLRFR��DOO¶HVVHQ]LDOLWj�H�DOOD�YLWD�DOO¶DSHUWR �́��'DOO¶$VVHPEOHD�GL�%UXFROL��³«��&KL�QRQ�q�FDSDFH� GL�SDUWLUH�QRQ�q�DGXOWR� PD�YHFFKLR��/R�VFRXWLVPR�q�PHWRGR�FKH�HGXFD�D�XQ�DSHUWXUD�ROWUH��DOO¶DQGDUH�DO�GL�Oj��FKH�LQYLWD�D�QRQ�FRQWLQXDUH�D�RFFXSDUVL�VHPSUH�H�VROR�GL�VH�VWHVVL�PD�FKH�FKLDPD�D�XVFLUH�H� D� LGHQWLILFDUVL� QHO� GRQR� LQFRQGL]LRQDWR� GL�Vp� «� ELVRJQD� XVFLUH�GDO�QRVWUR�HJRLVPR�� GDO�PHWWHUH� VH�VWHVVL�DO�FHQWUR�GHO�PRQGR �́� �/XFLR�&ROHWWL���9HVFRYR�GL�/LYRUQR��&DPPLQR�GL�)HGH�H�GL� IRUPD]LRQH�&ULVWLDQD�FRQ�3DGUH�6HUJLR��FDWHFKHVL�GHO����YHQHUGu�HG�DOWUH�LQ]LDWLYH�GL�FDUDWWHUH�UHOLJLRVR�� ���QRYHPEUH��������,�PLUDFROL�GL�*HV���x &KH�FRVD�VRQR"�3HUFKp"�$�FKH�VFRSR"x ,�PLUDFROL�QHOO¶$�7��&IU����5H��������/F����������x /D�ULVXUUH]LRQH�GL�*HV��&ULVWR�� ��GLFHPEUH��������,�PLUDFROL�QHOOD�&KLHVD�x ,�PLUDFROL�VHJQL�HIILFDFL�GHOOD�VDOYH]]D�x 5DSSRUWR� GHL�PLUDFROL�FRQ�L�6DFUDPHQWL�x /HFWLR�*Y���������H�*Y������� ���JHQQDLR���������,�PLUDFROL�� LQL]LR�GHO�PLQLVWHUR�GL�*HV��x 0F�� ����������x ,�PLUDFROL�GL�*HV��VRQR�´VHJQĹ �x ,�PLUDFROL�QHOOD�&KLHVD�� ��IHEEUDLR�������,�PLUDFROL�́ 3ULPD�PROWLSOLFD]LRQH�GHL�SDQL´x /HFWLR�GLYLQD��0F��������� ���IHEEUDLR�������,�PLUDFROL�³,VWLWX]LRQH�GHOO¶HXFDUHVWLD´�x 0F�� ����������� ���PDJJLR�������,�PLUDFROL�³/D�UHVXUUH]LRQH�GL�*HV�´�x 0F��������
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