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3UHPHVVR�FKH�
� OD )LHUD�GHO�0DUURQH�UDSSUHVHQWD�SHU�OD�FLWWj�GL�&XQHR�XQR�GHJOL�DSSXQWDPHQWL�SL��SUHVWLJLRVLSHU�OD�VXD�YDOHQ]D�HFRQRPLFR���WXULVWLFD�OHJDWD�DOOH�HFFHOOHQ]H�DJURDOLPHQWDUL�GHO�WHUULWRULR�

� GDO������ OD� WLWRODULWj�GHOOD�PDQLIHVWD]LRQH� q�SDVVDWD�GDOO¶$VVRFLD]LRQH�SHU� OD�YDORUL]]D]LRQHGHOOD� FDVWDJQD�� RUJDQL]]DWULFH� GHOOH� VXH� SULPH� FLQTXH� HGL]LRQL�� DO� &RPXQH� GL� &XQHR�UDIIRU]DQGR�TXLQGL� LO�VRVWHJQR�LVWLWX]LRQDOH�FKH�YD�D�GHWHUPLQDUH�LO�VXR�DFFUHGLWDPHQWR�QHOOHTXDOLILFKH�UHJLRQDOL�H�QD]LRQDOL�

� GDO� ������ SRL�� OD� PDQLIHVWD]LRQH� KD� � RWWHQXWR� OD� TXDOLILFD� GL� PRVWUD� PHUFDWR� GL� FDUDWWHUHUHJLRQDOH��SUHYLVWD�GDOO¶DUWLFROR���GHOOD�OHJJH�UHJLRQDOH�Q��������

� LO SURJUDPPD� GHOOD� VHWWLPD� HGL]LRQH�� FKH� VL� VYROJHUj� D� &XQHR� GDO� �� DO� �� RWWREUH�� YRUUHEEHWHVWLPRQLDUH�XOWHULRUPHQWH�O¶LPSHJQR�SURIXVR�GDOO¶HQWH�FRPXQDOH�QHO�VRVWHQHUH�XQD�PDJJLRUHLQWHUD]LRQH�GHOO¶HYHQWR�FRQ�LO�FDSROXRJR��,O�FDOHQGDULR�GHOOD�PDQLIHVWD]LRQH��SUHGLVSRVWR�GDJOLXIILFL�� DOWHUQD� PRPHQWL� SUHWWDPHQWH� HQR�JDVWURQRPLFL�� SURSRVWH� GL� FDUDWWHUH� WXULVWLFR�LQL]LDWLYH�GL�FDUDWWHUH�FXOWXUDOH�VFLHQWLILFR��DSSXQWDPHQWL�GL�VSHWWDFROR�

� GD XQ SXQWR� GL� YLVWD� VWUHWWDPHQWH� RUJDQL]]DWLYR�� WUD� OH� QRYLWj� GL�PDJJLRU� ULOLHYR� YL� VRQR� ORVSRVWDPHQWR� GHOO¶LQL]LR� GHOO¶DUHD� HVSRVLWLYD� DOO¶DOWH]]D� GL� 9LD� %DUEDURX[�� O¶DOODUJDPHQWRGHOO¶DUHD� HVSRVLWLYD� ILQR� LQ� 3LD]]D� 7RULQR�� OD� UHDOL]]D]LRQH� GL� XQ¶DUHD� GHVWLQDWD� DOODGHJXVWD]LRQH� HG� DOOD� ULVWRUD]LRQH� GL� TXDOLWj� H� O¶XOWHULRUH� DPSOLDPHQWR� GHO� FDOHQGDULR� GHJOLDSSXQWDPHQWL�FROODWHUDOL�

� VRWWR� LO� SURILOR� HFRQRPLFR�� SHU� O¶RUJDQL]]D]LRQH� GHOOD� ILHUD� q� VWDWD� SUHYLVWD� QHO� ELODQFLRFRPXQDOH�OD�VSHVD�FRPSOHVVLYD�GL�¼�������������/D�SDUWLWD�GL�VSHVD�WURYD�ILQDQ]LDPHQWR�SHU�¼�����������FRQ�LQWHUYHQWL�FRQWULEXWLYL�GL�LVWLWX]LRQL��HQWL�SXEEOLFL�H�SULYDWL�H�VRJJHWWL�GLYHUVL�WURYDQGR�OD�TXRWD�UHVWDQWH�FRSHUWXUD�FRQ�IRQGL�GHO�ELODQFLR�FRPXQDOH�

� LO ELODQFLR�GHOOD�PDQLIHVWD]LRQH��VWLODWR�WHQHQGR�FRQWR�GHOOH�ULVRUVH�GL�ELODQFLR��VL�ULDVVXPH�QHLVHJXHQWL�WHUPLQL�
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9RFH�GL�ELODQFLR (QWUDWD 6SHVD 7RWDOL
3URYHQWL�SHU�OD�)LHUD�GHO�PDUURQH��VSRQVRU��²�&DSLWROR�������( �¼��������������� � �
&RQWULEXWR� UHJLRQDOH� SHU� OD� )LHUD� GHO� PDUURQH� ²&DSLWROR��������( �¼��������������� � �
&RQWULEXWL� SHU� OD� )LHUD� GHO� PDUURQH� H� PDQLIHVWD]LRQLGLYHUVH�²�&DSLWROR��������( �¼�������������� � �
&RQWULEXWL�GD�HQWL�GLYHUVL�²�&DSLWROR��������( ¼����������������
)RQGL�ELODQFLR�FRPXQDOH �¼��������������� � �

¼ ���������� � ¼ ����������2UJDQL]]D]LRQH�ORJLVWLFD�GL�VWDQG�H�SDGLJOLRQL � �¼�������������� �
,OOXPLQD]LRQH�DUHH�ILHULVWLFKH�H�VWDQG�HVSRVLWLYL ¼���������������
5HDOL]]D]LRQH�DUHH�YHUGL ¼���������������
$WWLYLWj� GL� SXEEOLFL]]D]LRQH� >UHDOL]]D]LRQH� RSXVFROL�PDQLIHVWL��PDWHULDOH�LQIRUPDWLYR��SXEEOLFLWj@ ¼���������������
0DQLIHVWD]LRQL��VSHWWDFROL�HG�HYHQWL�FROODWHUDOL ¼����������������
2UJDQL]]D]LRQH�GL�FRQYHJQL�H�DWWLYLWj�FXOWXUDOL�FRQQHVVHDOOD�ILHUD ¼����������������
5HDOL]]D]LRQH�)DWWRULD�GLGDWWLFD ¼ ��������
2VSLWDOLWj�GHOHJD]LRQL��UHODWRUL�H�SHUVRQDOLWj ¼����������������
6SHVH�JHQHUDOL�GL�RUJDQL]]D]LRQH � �¼���������������� �&RUULVSHWWLYR�DOO
DVVRFLD]LRQH�3URPRFXQHR � �¼��������������� �

¼ ���������� �¼��������������

� OD FRPSOHVVLWj�GL�SUHVWD]LRQL�H�FRPSHWHQ]H�ULFKLHVWH�QHOO¶RUJDQL]]D]LRQH�H�JHVWLRQH�GHOOD�ILHUDHVLJH�� FRPH� QHOOD� SDVVDWD� HGL]LRQH�� XQ� VXSSRUWR� SHU� JOL� XIILFL�� /¶HVWLQ]LRQH� JLXULGLFDGHOO¶$VVRFLD]LRQH� SHU� OD� YDORUL]]D]LRQH� GHOOD� FDVWDJQD�� FKH� LQ� SDVVDWR� DYHYD� UHDOL]]DWRGLUHWWDPHQWH�OD�ILHUD��LPSRQH�OD�ULFHUFD�GL�DOWUL�VRJJHWWL� LQ�JUDGR�GL�DVVLFXUDUH��FRQ�OD�GRYXWDSURIHVVLRQDOLWj��XQ�YDOLGR�VXSSRUWR�QHOOD�FXUD�GL�XQ�HYHQWR�GL�WXWWR�ULOLHYR�
� FRQ OHWWHUD�LQ�GDWD����DJRVWR������OD�3URPRFXQHR��DVVRFLD]LRQH�FXQHHVH�GL�SURPR]LRQH�GHOODFLWWj��ULFKLDPDQGR�TXDQWR�SUHYLVWR�GDOOD�OHJJH�UHJLRQDOH�Q�����GHO���DSULOH������UHODWLYDPHQWHDOOH�DVVRFLD]LRQL�SUR�ORFR��DYHYD�GLFKLDUDWR�OD�SURSULD�GLVSRQLELOLWj�DG�DIILDQFDUH�LQ�PRGR�SL�FRQWLQXDWLYR�LO�&RPXQH�DQFKH�LQ�DOWUH�DWWLYLWj�GL�SURPR]LRQH�H�YDORUL]]D]LRQH�GHO�WHUULWRULR�RGL� XWLOLWj� VRFLDOH�� SHUPDQHQWL� R� RFFDVLRQDOL�� GL� FXL� O¶HQWH� SXEEOLFR� IRVVH� LQ� TXDOFKH� PRGRSURPRWRUH��RUJDQL]]DWRUH�R�SDWURFLQDWRUH�

(VDPLQDWR�LO�FRQWHQXWR�GHOOD�FLWDWD�OHJJH�UHJLRQDOH�H�SDUWLFRODUPHQWH�O¶DUWLFROR���FKH�DO�FRPPD��� OHWWHUD� E�� ��PRWLYD� OH� SUR� ORFR� D� ©«SURPXRYHUH� HG� RUJDQL]]DUH«� VSHWWDFROL�� IHVWHJJLDPHQWL�PDQLIHVWD]LRQL�VSRUWLYH�HG�HQRJDVWURQRPLFKH«ª��VL� q� ULFKLHVWR� LQIRUPDOPHQWH�DOOD�3URPRFXQHRGL� DVVLFXUDUH� �� LQ� YLD� VSHULPHQWDOH� H� SHU� OD� VROD� FRUUHQWH� HGL]LRQH� GHOOD� PDQLIHVWD]LRQH� �� XQDFROODERUD]LRQH� QHOO¶RUJDQL]]D]LRQH� GHOOD� ILHUD�� LQ� WXWWH� OH� IDVL� GDOOD� SURJUDPPD]LRQH� DOODUHDOL]]D]LRQH�� DVVLFXUDQGR� DQFKH� WXWWL� TXHL� VHUYL]L� FRQQHVVL� R� FRPXQTXH� FROOHJDWL� DOODRUJDQL]]D]LRQH� GHJOL� HYHQWL� LQ� SDUROD� H� FKH� GL� YROWD� LQ� YROWD� YHUUHEEHUR� LQGLYLGXDWL� GL� FRPXQHDFFRUGR�
$OO¶DVVRFLD]LRQH�YHUUHEEHUR�ULFKLHVWH�OH�VHJXHQWL�SUHVWD]LRQL�
-� VXSSRUWR�QHOO¶RUJDQL]]D]LRQH��SURPR]LRQH�H�JHVWLRQH�GHOOD�PDQLIHVWD]LRQH�PHGLDQWH�PHVVD�DGLVSRVL]LRQH�GL�SHUVRQDOH�VXIILFLHQWH�LQ�TXDQWR�D�QXPHUR�H�TXDOLILFDWR�LQ�TXDQWR�D�SUHVWD]LRQLSURIHVVLRQDOL�
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-� DVVLFXUDUH� OH� IXQ]LRQL�GL� VHJUHWHULD� RUJDQL]]DWLYD� H� LQ� JHQHUDOH� WXWWH� OH� DWWLYLWj� QHFHVVDULH� DOEXRQ�VYROJLPHQWR�GHOOD�PDQLIHVWD]LRQH�
-� JDUDQWLUH�OD�SUHVHQ]D�GL�SHUVRQDOH�TXDOLILFDWR�SHU�FXUDUH�O¶DVVLVWHQ]D�H�LO�FRQWUROOR�GHOOH�DWWLYLWjSURJUDPPDWH�VLD�QHOOD�)LHUD�VLD�LQ�UHOD]LRQH�DOOD�VWHVVD�

/D� 3URPRFXQHR� VL� q� GLFKLDUDWD� GLVSRQLELOH� DG� DVVLFXUDUH� L� VHUYL]L� H� OH� SUHVWD]LRQL� VRSUDVLQWHWLFDPHQWH� ULDVVXQWL�� FROODERUDQGR� FRQ� LO� &RPXQH� QHOOD� SURPR]LRQH� H� RUJDQL]]D]LRQH� GHOODPDQLIHVWD]LRQH��H�KD�ULFKLHVWR�XQ�FRUULVSHWWLYR�GL�¼�����������ROWUH�DOO¶,YD�QHOOD�PLVXUD�GL�OHJJH�
,O� VXSSRUWR� GHOO¶DVVRFLD]LRQH� �� D� SDUHUH� GHJOL� XIILFL� SUHSRVWL� DOOD� SLDQLILFD]LRQH� GHOODPDQLIHVWD]LRQH� �� SXz� LQFLGHUH� LQ�PRGR� SRVLWLYR� H� VHQVLELOH� QHOOD� SURPR]LRQH� H� RUJDQL]]D]LRQHGHOOD�ILHUD��JDUDQWHQGR�FRPSHWHQ]D�SURIHVVLRQDOH�H�GLVSRQLELOLWj�GL�VWUXPHQWL�H�ULVRUVH�QHFHVVDUL�
3HU�TXDQWR� FRQFHUQH� O¶DWWLYLWj�SXEEOLFLWDULD�� q� VWDWD� LQWHUSHOODWD� OD� GLWWD�3DUWQHUV� V�U�O�� ��$JHQ]LDSXEEOLFLWDULD� �� FRQ� VHGH� LQ� &XQHR� �� 9LD� ;;� 6HWWHPEUH� Q�� ������� OD� TXDOH� KD� DVVLFXUDWR� ODUHDOL]]D]LRQH� GL� WXWWD� OD� FDPSDJQD� SURPR]LRQDOH� GL� DOFXQH� GHOOH� HGL]LRQL� SUHFHGHQWL�� FRPSUHVDO¶XOWLPD��H�JDUDQWLVFH���ROWUHFKp�XQD�LQGXEELD�SURIHVVLRQDOLWj�H�FRPSHWHQ]D���OD�FRQRVFHQ]D�GHOOHHIIHWWLYH� QHFHVVLWj� H� GL� WXWWL� TXHL� FDQDOL� H� YHLFROL� GL� LQIRUPD]LRQH� H� FRPXQLFD]LRQH� XWLOL� SHUSLDQLILFDUH�XQD�DGHJXDWD�SURPR]LRQH�GHOO¶HYHQWR�
/¶DJHQ]LD� ��FRQ�QRWD� LQ�GDWD���JLXJQR�VFRUVR� ��KD�GLFKLDUDWR� OD�SURSULD�GLVSRQLELOLWj�D� VWXGLDUH�VXOOD� EDVH� GL� TXDQWR� SLDQLILFDWR� QHOOH� HGL]LRQL� SUHFHGHQWL�� H� UHDOL]]DUH� PDQLIHVWL�� PD[L� SRVWHU�ORFDQGLQH���FRPSUHVL�LO�SRVL]LRQDPHQWR��OD�GLIIXVLRQH�H�O¶DIILVVLRQH����SLHJKHYROL�H�LQYLWL��QRQFKpFDPSDJQH� SXEEOLFLWDULH� VX� WHVWDWH� JLRUQDOLVWLFKH� DQFKH� D� GLIIXVLRQH� QD]LRQDOH�� SHU� XQ� FRVWRFRPSOHVVLYR�GL�¼�����������ROWUH�DOO¶,9$�QHOOD�PLVXUD�GL�OHJJH��FRQ�SRVVLELOLWj�GL�VFRPSXWDUH�GDOFRUULVSHWWLYR�LO�FRVWR�GL�HYHQWXDOL�D]LRQL�SXEEOLFLWDULH�QRQ�DFFHWWDWH�R�QRQ�HVHJXLWH�
/D� SURIHVVLRQDOLWj� GHOO¶DJHQ]LD� LQWHUSHOODWD�� YHULILFDWD� QHOOD� SLDQLILFD]LRQH� H� UHDOL]]D]LRQH� GHOOHFDPSDJQH� SURPR]LRQDOL� GHOOH� HGL]LRQL� SUHFHGHQWL�� OD� SHUIHWWD� FRQRVFHQ]D� GHOOH� QHFHVVLWj� GLGLIIXVLRQH� FRPPHUFLDOH� GHOO¶HYHQWR� PDWXUDWD� QHO� FRUVR� GHJOL� DQQL�� OD� GLVSRQLELOLWj� GL� SURJHWWLJUDILFL� SUHFHGHQWL�� UHQGRQR� RSSRUWXQR� DYYDOHUVL� GHOOD� 3DUWQHUV� V�U�O�� SHU� OD� FDPSDJQDSURPR]LRQDOH�GHOOD�ILHUD��3HU�OH�VWHVVH�FRQVLGHUD]LRQL�LO�SUH]]R�SURSRVWR�SXz�HVVHUH�ULWHQXWR�HTXRLQ�UHOD]LRQH�VLD�DOOH�SUHVWD]LRQL�ULFKLHVWH��VLD�DL�SUH]]L�GL�PHUFDWR�DWWXDOPHQWH�SUDWLFDWL�SHU�VHUYL]LDQDORJKL�
6RWWR�LO�SURILOR�ORJLVWLFR�RFFRUURQR��IUD�JOL�DOWUL��GXH�WLSL�GL�SUHVWD]LRQL�WHFQLFKH�
-� OD� IRUQLWXUD� H� LQVWDOOD]LRQH� GL� VWUXWWXUH� FRSHUWH� GD� GHVWLQDUH� D� VWDQG� H� SDGLJOLRQH� GHOOHGHJXVWD]LRQL�� O¶DOOHVWLPHQWR� GHJOL� VSD]L� HVSRVLWLYL�� OD� FXUD� GHL� UDSSRUWL� FRQ� JOL� HVSRVLWRUL� HO¶DVVLVWHQ]D�WHFQLFD�SHU�WXWWR�LO�SHULRGR�GHOOD�PDQLIHVWD]LRQH�
-� O¶DOOHVWLPHQWR� GL� LGRQHR� LPSLDQWR� HOHWWULFR� D� VHUYL]LR� GHJOL� VSD]L� HVSRVLWLYL� H� O¶DVVLVWHQ]DWHFQLFD�SHU�WXWWR�LO�SHULRGR�GHOOD�PDQLIHVWD]LRQH�
3HU�HQWUDPEL�L�VHUYL]L�VRQR�VWDWL�SUHGLVSRVWL�GDJOL�XIILFL�DOWUHWWDQWL�FDSLWRODWL�G¶RQHUL�FRQWHQHQWL�QHOGHWWDJOLR�OH�SUHVWD]LRQL�ULFKLHVWH��L�WHPSL�GL�UHDOL]]D]LRQH�GHJOL�VWHVVL�H�OH�PRGDOLWj�GL�VYROJLPHQWRGHL�ULVSHWWLYL�FRQWUDWWL��,�FDSLWRODWL�SUHVWD]LRQDOL�UHJROHUDQQR�L�UDSSRUWL�WUD�LO�&RPXQH�RUJDQL]]DWRUHGHOOD�PDQLIHVWD]LRQH�H�OH� LPSUHVH�FKH�YHUUDQQR�LQGLYLGXDWH�VHFRQGR�TXDQWR�SUHYLVWR�GDO�YLJHQWH5HJRODPHQWR�SHU�OD�GLVFLSOLQD�GHL�FRQWUDWWL�
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(YLGHQ]LDWD�OD�QHFHVVLWj�GL�DSSURYDUH�XQ�ELODQFLR�HFRQRPLFR�GHOOD�PDQLIHVWD]LRQH��DOO¶LQWHUQR�GHOTXDOH� JOL� XIILFL� SRVVRQR� RSHUDUH� OH� VFHOWH� ORUR� VSHWWDQWL� �� LQ� WHUPLQL� GL� LPSHJQL� GL� VSHVD� H� GLDIILGDPHQWR�GL� IRUQLWXUH� H� VHUYL]L� �� QHFHVVDULH�SHU� O¶RUJDQL]]D]LRQH�GHOOD� VHWWLPD� HGL]LRQH� GHOOD)LHUD�GHO�PDUURQH�
5LWHQXWR� GL� DIILDQFDUH� DJOL� XIILFL� O¶DVVRFLD]LRQH� 3URPRFXQHR� FRQ� IXQ]LRQH� GL� VXSSRUWR� HFROODERUD]LRQH� QHOO¶RUJDQL]]D]LRQH� GHOOD� ILHUD�� LQ� WXWWH� OH� IDVL� GDOOD� SURJUDPPD]LRQH� DOODUHDOL]]D]LRQH�
5LWHQXWR� DOWUHVu� FRQYHQLHQWH� DIILGDUH�� SHU� TXHVWD� HGL]LRQH� GHOOD� ILHUD�� DOO¶DJHQ]LD� SXEEOLFLWDULD3DUWQHUV�V�U�O��GL�&XQHR�LO�VHUYL]LR�GL�SLDQLILFD]LRQH�H�UHDOL]]D]LRQH�GHOOD�FDPSDJQD�SURPR]LRQDOHGHOO¶HYHQWR��QHL�WHUPLQL�LQ�SUHPHVVD�LQGLFDWL�
9LVWL� L� FDSLWRODWL� G¶RQHUL� UHODWLYL� DL� VHUYL]L� GL� DVVLVWHQ]D� WHFQLFR�ORJLVWLFD� FRQQHVVDDOO¶RUJDQL]]D]LRQH� GHOOD� PDQLIHVWD]LRQH� H� GL� DOOHVWLPHQWR� GHOO¶LPSLDQWR� HOHWWULFR� H� GLLOOXPLQD]LRQH�GHOOH�DUHH�ILHULVWLFKH�
5LWHQXWR� DQFRUD� GL� SUHQRWDUH� O¶LQWHUR� VWDQ]LDPHQWR� GL� ELODQFLR� DWWXDOPHQWH� SUHYLVWR� SHUO¶RUJDQL]]D]LRQH�GHOO¶HYHQWR�ILHULVWLFR�
(YLGHQ]LDWR�FKH�LO�&RPXQH�QRQ�GLVSRQH�GL�ILJXUH�SURIHVVLRQDOL�LQ�JUDGR�GL�DVVLFXUDUH�DSSLHQR�OHDWWLYLWj�GL� SURPR]LRQH� H�RUJDQL]]D]LRQH�GL�XQ� HYHQWR� GL� WDOH� ULOHYDQ]D�� QRQFKp� TXHOOH� FRQQHVVHDOOD�SURPR]LRQH�GHOO¶HYHQWR�
$WWHVR� DQFRUD� FKH� OD� QDWXUD� WHFQLFD� GHOOH� SUHVWD]LRQL� LQ� DUJRPHQWR� H� LO� FDUDWWHUH� DOWDPHQWHVSHFLDOLVWLFR�GHOOH�DWWLYLWj�ULFKLHVWH�DXWRUL]]DQR�LO�ULFRUVR�DOOD� WUDWWDWLYD�SULYDWD�SHU� O¶DIILGDPHQWRGHOO¶LQFDULFR�GL�VXSSRUWR�DJOL�XIILFL�FRPXQDOL�
9LVWD� OD� GHOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� Q�� ��� LQ� GDWD� ����������� GL� DSSURYD]LRQH� GHO%LODQFLR�GL�SUHYLVLRQH������H�GHO�%LODQFLR�3URJUDPPDWLFR�3OXULHQQDOH�����������
9LVWD�OD�GHOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�Q�����LQ�GDWD������������GL�DSSURYD]LRQH�GHO�3LDQR(VHFXWLYR��GL�*HVWLRQH�SHU�O¶DQQR������
9LVWR�O¶DUW�����²�FRPPD���²�GHO�YLJHQWH�6WDWXWR�FRPXQDOH�
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR�������Q������
9LVWR�DQFRUD�O¶DUW������GHO�7�8�����DJRVWR�������Q������
$FTXLVLWL�L�SDUHUL�IDYRUHYROL� LQ�RUGLQH�DOOD� UHJRODULWj� WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*DELQHWWRGHO�6LQGDFR� ��$ULDXGR�5HQDWR� �� H� DOOD� UHJRODULWj� FRQWDELOH�GHO�'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD*HQHUDOH���7LUHOOL�'U��&DUOR��HVSUHVVL�DL�VHQVL�GHOO¶DUW�����GHO�7�8�����DJRVWR������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�

'(/,%(5$
��� GL�RUJDQL]]DUH�OD�PDQLIHVWD]LRQH�©)LHUD�GHO�PDUURQHª������HGL]LRQH���LQ�SURJUDPPD�D�&XQHRGDO���DO���RWWREUH������
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��� GL�DSSURYDUH�LO�ELODQFLR�HFRQRPLFR�GHOOD�PDQLIHVWD]LRQH��QHL� WHUPLQL�HFRQRPLFL� LQ�SUHPHVVDULSRUWDWL�� ILVVDQGR� LQ� ¼� ����������� LO� WHWWR� PDVVLPR� GL� HVERUVR� SHU� O¶RUJDQL]]D]LRQHGHOO¶HYHQWR�
��� GL�DIILGDUH��SHU�OH�PRWLYD]LRQL�LQ�SUHPHVVD�LQGLFDWH��DOO¶DVVRFLD]LRQH�3URPRFXQHR��FRQ�VHGH�LQ&XQHR���3LD]]D�)RUR�%RDULR�Q����>&RGLFH�ILVFDOH����������������3DUWLWD�,YD�������������@O¶LQFDULFR�GL�VXSSRUWR�GHJOL�XIILFL�FRPXQDOL�SHU�OD�SURPR]LRQH��O¶RUJDQL]]D]LRQH�H�OD�JHVWLRQHGHOOD�PDQLIHVWD]LRQH��UHJRODQGR�OR�VWHVVR�VHFRQGR�OH�FODXVROH�WHFQLFKH��HFRQRPLFKH�H�SDWWL]LHFRQWHQXWH� QHO� GLVFLSOLQDUH� FKH� YLHQH� DOOHJDWR� DOOD� SUHVHQWH� GHOLEHUD]LRQH� >DOOHJDWR� ³$´@� SHUIRUPDUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�
��� GL�LPSHJQDUH���D�WLWROR�GL�FRUULVSHWWLYR�SHU�O¶LQFDULFR�GL�FXL�VRSUD���OD�VRPPD�GL�¼����������>,YD� FRPSUHVD@� DO� 7LWROR� ,�� )XQ]LRQH� ���� 6HUYL]LR� ���� ,QWHUYHQWR� ���� FDSLWROR� �������©3UHVWD]LRQH�GL�VHUYL]L���7XULVPR�ª�GHO�ELODQFLR�������FKH�SUHVHQWD�OD�QHFHVVDULD�GLVSRQLELOLWj>F�L������������F�F�������@�
��� GL� DIILGDUH� D� WUDWWDWLYD� SULYDWD�� SHU� OH� PRWLYD]LRQL� LQ� SUHPHVVD� LQGLFDWH�� DOO¶DJHQ]LDSXEEOLFLWDULD�3DUWQHUV�V�U�O�>3DUWLWD�,YD������������@��FRQ�VHGH�LQ�&XQHR���9LD�;;�6HWWHPEUHQ�� ������� LO� VHUYL]LR� GL� SLDQLILFD]LRQH� H� UHDOL]]D]LRQH� GHOOD� FDPSDJQD� SURPR]LRQDOH� GHOODPDQLIHVWD]LRQH� LQ� RJJHWWR�� UHJRODQGR� OR� VWHVVR� VHFRQGR� OH� FODXVROH� WHFQLFKH�� HFRQRPLFKH� HSDWWL]LH� FRQWHQXWH� QHO� GLVFLSOLQDUH� FKH� YLHQH� DOOHJDWR� DOOD� SUHVHQWH� GHOLEHUD]LRQH� >DOOHJDWR³%´@�SHU�IRUPDUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�
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