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฀�$OOHVWLPHQWR�IRWRJUDILH�LQFRUQLFLDWH�GL�YDULH�GLPHQVLRQL�H�PDWHULDOL��Q�������GL�FXL�Q����
FRQ�DWWDFFDJOLH�GL�VLFXUH]]D�FRPH�GD�DOOHJDWR��
฀�PRQWDJJLR�ZDOOSDSHU�SHU�XQD�VXSHUILFLH�GL����PT

฀�$OOHVWLPHQWR��YHGL�DOOHJDWR����GL�QU�����YHWULQH��SRVL]LRQDPHQWR�H�PHVVD�LQ�VLFXUH]]D�GL�
RJJHWWL�GL�GLPHQVLRQL��PDWHULDOH�H�IRUPH�YDULH��DQFKH�PDWHULDOH�VRVSHVR�FRQ�FDYL���
IRUQLWXUD�GL�VXSSRUWL�SHU�RJJHWWL�H�RSHUH���VL�FRQVLGHUD�XQ�QXPHUR�GL����VXSSRUWL�H�R�LQ�
SOH[LJODVV�R�LQ�OHJQR����H
�FRQVLGHUDWR�LQROWUH�O
�HYHQWXDOH�WLQWHJJLR�GL�DOFXQH�]RQH�GHOOD�
YHWULQD�HG�HYHQWXDOH�PRQWDJJLR�GL�SLFFROL�SH]]L�GL�FDUWD�GD�SDUDWL�
฀�0RQWDJJLR�GL�ZDOOSDSHU�SHU�XQD�VXSHUILFLH�GL����PT�
฀�0RQWDJJLR�����TXDGUL�FRQ�FRUQLFH�GL�FXL�DOFXQL�DWWDFFDWL�FRQ�ULORJKH��JLj�IRUQLWH��H�DOWUL�D�
SDUHWH�GL�PLVXUH�YDULH��IRUQLWXUD�GL�VWDIIH�RYH�QHFHVVDULR�H�GL�DWWDFFDJOLH�GL�VLFXUH]]D�SHU�L�
TXDGUL�SL��SLFFROL���VRVWLWX]LRQH�HYHQWXDOH�H�IRUQLWXUD�DWWDFFDJOLH�GL�YDUL�IRUPDWL
฀�6L�FRQVLGHUD�LO�PRQWDJJLR�GL�TXDOFKH�RJJHWWR�VRVSHVR�D�VRIILWWR

฀�$OOHVWLPHQWR����YHGL�DOOHJDWR�����GL�QU���³YHWULQRQL´����DO�WHU]R�SLDQR�GL����PT�H����PT�H���
DO�VHFRQGR�SLDQR�GL���PT���SRVL]LRQDPHQWR�H�PHVVD�LQ�VLFXUH]]D�GL�RJJHWWL�GL�
GLPHQVLRQL��PDWHULDOH
H�IRUPH�YDULH��DQFKH�PDWHULDOH�VRVSHVR�FRQ�FDYL���IRUQLWXUD�GL�VXSSRUWL�SHU�RJJHWWL�H
RSHUH��YHGL�VSHFLILFD�SDUDJUDJR�SUHFHGHQWH���FRPSUHVH�DWWDFFDJOL�RYH�QHFHVVDULR��
HYHQWXDOH�WLQWHJJLR�GL�DOFXQH�]RQH�GHOOD
YHWULQD��HYHQWXDOH�PRQWDJJLR�GL�SLFFROL�SH]]L�GL�FDUWD�GD�SDUDWL
฀�0RQWDJJLR�GL�Q������TXDGUL�GL�FXL����TXDGUL�JUDQGL�GD�PRQWDUH�FRQ�VWDIIH�LO
ULPDQHQWH�GL�SLFFROH�H�PHGLH�GLPHQVLRQL��FRPSUHVR�IRUQLWXUD�GL�PDWHULDOH�SHU
PRQWDJJLR�HG�HYHQWXDOL�DWWDFFDJOLH�H�VWDIIH�RYH�QHFHVVDUL�H�DWWDFFDJOLH�GL�VLFXUH]]D
SHU�RSHUH�GL�SLFFROH�GLPHQVLRQL�HYHQWXDOH�SLFFROL�LQVHULPHQWL�GL�WLQWHJJLR�GL�OLPLWDWH
]RQH
฀�0RYLPHQWD]LRQH�GDOOD�*DOOHULD�3DUPHJJLDQL�DO�,,,�SLDQR�GL�3DOD]]R�GHL�0XVHL
GHOO¶RSHUD�&URFH�GL�/XFH�FRVWLWXLWD�GD����FXEL�GL�IHUUR�FRUWHQ�����[����[����FP�
FRQWHQHQWH�VSH]LH�H�SLJPHQWL�

฀�7LQWHJJLR�SDUHWL�FRQ�SLWWXUD�WUDVSLUDQWH�FRORUDWD�SHU�XQ�WRWDOH�GL�PT�����

฀�5LSULVWLQR�GHL���³YHWULQRQL´�FRPSUHQVLYR�GL�ULPR]LRQH�GHL�ZDOOSDSHUV�HVLVWHQWL��GL
SXOL]LD��VWXFFDWXUH��ULWRFFKL��WLQWHJJL������PT��FRQ�SLWWXUD�WUDVSLUDQWH�ELDQFD�H�LQVHUWL
FRORUDWL�H�WXWWR�LO�QHFHVVDULR�SHU�ULSRUWDUH�L�³YHWULQRQL´�DOOD�SLHQD�IXQ]LRQDOLWj�
฀�7LQWHJJLR�VSD]LR�PDQLFD�OXQJD�H�VDOD�&URFH�GL�OXFH�H�SDUHWH�DGLDFHQWH�XVFLWD�GL
HPHUJHQ]D�FRQ�FRQ�SLWWXUD�WUDVSLUDQWH�ELDQFD�SHU�XQ�WRWDOH�GL�PT����

฀�7LQWHJJLR�SDUHWL�FRQ�SLWWXUD�WUDVSLUDQWH�FRORUDWD�SHU�XQ�WRWDOH�GL�PT�����

฀�5LSULVWLQR�GHL���³YHWULQRQL´�FRPSUHQVLYR�GL�ULPR]LRQH�GHL�ZDOOSDSHUV�HVLVWHQWL��GL�SXOL]LD��
VWXFFDWXUH��ULWRFFKL��WLQWHJJL������PT��FRQ�SLWWXUD�WUDVSLUDQWH�ELDQFD�H�LQVHUWL�FRORUDWL�H�
WXWWR�LO�QHFHVVDULR�SHU�ULSRUWDUH�L�³YHWULQRQL´�DOOD�SLHQD�IXQ]LRQDOLWj�
฀�7LQWHJJLR�VSD]LR�PDQLFD�OXQJD�H�VDOD�&URFH�GL�OXFH�H�SDUHWH�DGLDFHQWH�XVFLWD�GL�
HPHUJHQ]D�FRQ�SLWWXUD�WUDVSLUDQWH�ELDQFD�SHU�XQ�WRWDOH�GL�PT����
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