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GHJOL�LPSLDQWL�GL�SURGX]LRQH�FXL�YLHQH�ULFRQRVFLXWD�OD�WDULIID�LQFHQWLYDQWH�GL
FXL�DO�GHFUHWR�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�GHO����JLXJQR�������q
SURURJDWR�GL���PHVL�

����������WHU��,�WHUPLQL�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�GHO�0LQL�
VWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�GHO����JLXJQR������SHU�O
HQWUDWD�LQ�HVHUFL]LR
GHJOL�LPSLDQWL�GL�SURGX]LRQH��VRQR�SURURJDWL�GL���PHVL�

����������TXDWHU��6RQR�SRVWLFLSDWH�GL�����JLRUQL�OH�GDWH�GHOOH�SURFHGXUH�GL�DVWD
H�UHJLVWUR�LQGLFDWH�GDO�QXPHUR���DO�QXPHUR���GHOOD�WDEHOOD���GL�FXL�DOO
DUWLFROR
���FRPPD����OHWWHUD�E��GHO�GHFUHWR�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��
OXJOLR������

����������TXLQTXLHV��6RQR�SURURJDWH�GL����PHVL�OH�VFDGHQ]H�GHL�SURYYHGLPHQ�
WL�DXWRUL]]DWLYL�ILQDOL��GHL�SDUHUL��QXOOD�RVWD�H�RJQL�WHUPLQH�GL�VFDGHQ]D�H�GHFD�
GHQ]D�GL�WLWROL�H�VXE�SURFHGLPHQWL�GL�RJQL�WLSR�JLj�ULODVFLDWL�H�R�DVVHQWLWL�DOOD
GDWD�GHOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�SUHYLVWL�GDO�GHFUHWR�GHO�3UHVL�
GHQWH�GHOOD�5HSXEEOLFD���JLXJQR�������Q�������GDO�GHFUHWR�OHJLVODWLYR���DSULOH
�����Q������GDO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q������H�GDO�GHFUHWR�OH�
JLVODWLYR���PDU]R������Q�����SHU�OD�UHDOL]]D]LRQH�GHL�SURJHWWL�LQ�HVVL�SUHYLVWLª�
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$SSRUWDUH�OH�VHJXHQWL�PRGLILFKH�

D��VRVWLWXLUH�LO�FRPPD���FRQ�LO�VHJXHQWH�

��������©���3HU�L�FRQWUDWWL�VFDGXWL�R�FKH�VFDGRQR�QHO�SHULRGR�FRPSUHVR�WUD�LO���
JHQQDLR������H�LO����DSULOH������LO�WHUPLQH�GL�FXL�DOO
DUWLFROR�����ELV��FRPPD
���GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q������HQWUR�FXL�O
LPSUHVD�GL�DVVL�
FXUD]LRQH�q�WHQXWD�D�PDQWHQHUH�RSHUDQWH�OD�JDUDQ]LD�SUHVWDWD�FRQ�LO�FRQWUDWWR
DVVLFXUDWLYR�ILQR�DOO
HIIHWWR�GHOOD�QXRYD�SROL]]D��q�SURURJDWR�VLQR�DO����DSULOH�ª�

������������E��GRSR�LO�FRPPD����LQVHULUH�LO�VHJXHQWH�

��������©��ELV��6X�ULFKLHVWD�GHOO
DVVLFXUDWR�SRVVRQR�HVVHUH�VRVSHVL�VLQR�DO���
OXJOLR������L�FRQWUDWWL�GL�DVVLFXUD]LRQH�REEOLJDWRULD�GHOOD�UHVSRQVDELOLWj�FLYLOH
GHULYDQWH�GDOOD�FLUFROD]LRQH�GHL�YHLFROL�D�PRWRUH�H�GHL�QDWDQWL��/D�VRVSHQVLRQH
RSHUD�GDO�JLRUQR�GHOO
LQYLR�GHOOD�ULFKLHVWD�GL�VRVSHQVLRQH�GD�SDUWH�GHOO
DVVLFX�
UDWR�H�VLQR�DO����OXJOLR������R�VLQR�DOOD�ULFKLHVWD�GL�ULDWWLYD]LRQH�GD�SDUWH�GHO�
O
DVVLFXUDWR��&RQVHJXHQWHPHQWH�OH�VRFLHWj�DVVLFXUDWULFL�QRQ�SRVVRQR�DSSOLFDUH
SHQDOL�R�RQHUL�GL�TXDOVLDVL�WLSR�LQ�GDQQR�GHOO
DVVLFXUDWR�ULFKLHGHQWH�OD�VRVSHQ�
VLRQH�H�OD�GXUDWD�GHL�FRQWUDWWL�q�SURURJDWD�GL�XQ�QXPHUR�GL�JLRUQL�SDUL�D�TXHOOL
GL�VRVSHQVLRQH�VHQ]D�RQHUL�SHU�O
DVVLFXUDWR��/D�VRVSHQVLRQH�GHO�FRQWUDWWR�FRQ�
VHJXLWD�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�DUWLFROR�q�DJJLXQWLYD�H�QRQ�VRVWLWXWLYD�GL
DQDORJKH�IDFROWj�FRQWUDWWXDOPHQWH�SUHYLVWH�LQ�IDYRUH�GHOO
DVVLFXUDWR�FKH�UHVWD�
QR�SHUWDQWR�HVHUFLWDELOL�ª�
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������������F��GRSR�LO�FRPPD����LQVHULUH�LO�VHJXHQWH�

��������©��ELV�� ,Q� FRQVLGHUD]LRQH� GHJOL� HIIHWWL� GHWHUPLQDWL� GDOOD� VLWXD]LRQH
VWUDRUGLQDULD�GL�HPHUJHQ]D�VDQLWDULD�GHULYDQWH�GDOOD�GLIIXVLRQH�GHOO
HSLGHPLD
GD�&29,'�����OH�LPSUHVH�GL�DVVLFXUD]LRQH�VRQR�WHQXWH��FRQ�ULIHULPHQWR�DL�FRQ�
WUDWWL�GL�DVVLFXUD]LRQH�REEOLJDWRULD�GHOOD�UHVSRQVDELOLWj�FLYLOH�GHULYDQWH�GDOOD
FLUFROD]LRQH�GHL�YHLFROL�D�PRWRUH�H�GHL�QDWDQWL��FKH�SUHYHGRQR�O
LQWURGX]LRQH
GHOOD�VFDWROD�QHUD��D�ULGXUUH�LO�SUHPLR�DVVLFXUDWLYR�5&$XWR�LQ�SURSRU]LRQH�DO�
O
XVR�GHOO
DXWRPRELOH�R�GL�TXDOXQTXH�DOWUR�PH]]R�DVVLFXUDWR��3HU�L�FRQWUDWWL�GL�
YHUVL�GD�TXHOOL�GL�FXL�DO�SHULRGR�SUHFHGHQWH��LO�SUHPLR�q�ULGRWWR�QHOOD�PLVXUD
GHO����SHU�FHQWRª�
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6RVWLWXLUH�LO�FRPPD����FRQ�LO�VHJXHQWH�

��������©���,O�WHUPLQH�GL�FXL�DOO
DUWLFROR�����ELV��FRPPD����GHO�GHFUHWR�OHJL�
VODWLYR���VHWWHPEUH�������Q������HQWUR�FXL�O
LPSUHVD�GL�DVVLFXUD]LRQH�q�WHQXWD
D�PDQWHQHUH�RSHUDQWH�OD�JDUDQ]LD�SUHVWDWD�FRQ�LO�FRQWUDWWR�DVVLFXUDWLYR�GHOOD
UHVSRQVDELOLWj�FLYLOH�GHULYDQWH�GDOOD�FLUFROD]LRQH�GHL�YHLFROL�� ILQR�DOO
HIIHWWR
GHOOD�QXRYD�SROL]]D��q�SURURJDWR��D�GHFRUUHUH�GDOOD�FHVVD]LRQH�GHOO
HPHUJHQ]D
VDQLWDULD��SHU�XQ�SHULRGR�SDUL�DOOD�VRVSHQVLRQH�FRQVHJXHQWH�DOOH�GLVSRVL]LRQL
UHODWLYH�DOOD�VWHVVDª�
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$O�FRPPD����DJJLXQJHUH�LQ�ILQH�LO�VHJXHQWH�SHULRGR��©/D�JDUDQ]LD�GL�FXL�DO
SUHVHQWH�FRPPD�q�HVWHVD�GL�XOWHULRUL�TXLQGLFL�JLRUQL�DQFKH�LQ�FDVR�GL�VFDGHQ]D
GHL�UDWHR�FRQ�FXL�LO�SUHPLR�DVVLFXUDWLYR�VLD�VWDWR�IUD]LRQDWRª�
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