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FKH�QHOOD�ULXQLRQH�GHO�&RQVLJOLR�'LUHWWLYR�VYROWDVL� LO�JLRUQR����RWWREUH������Å�VWDWR�DSSURYDWR�LO�ELODQFLR� GL�

SUHYLVLRQH������H�LO����RWWREUH�Op2UJDQR�GL�5HYLVLRQH�KD�ULFHYXWR��

9� ,O� SUHYHQWLYR� ILQDQ]LDULR� JHVWLRQDOH� SHU� OpDQQR� ������ 3UHYLVLRQL� GL� FRPSHWHQ]D� H� GL� FDVVD� GHOOH�

(QWUDWH�H�GHOOH�8VFLWH��

9� ,O�TXDGUR�JHQHUDOH�ULDVVXQWLYR�GHOOD�*HVWLRQH�)LQDQ]LDULD�SHU�&RPSHWHQ]D�H�SHU�&DVVD�FKH�LQFOXGH�

LO�3UHYHQWLYR�HFRQRPLFR�SHU�OpDQQR�������UHGDWWR�DL�VHQVL�GHOOpDUW�������FRGLFH�FLYLOH���

(�FRPH�DOOHJDWL��

9� /D�WDEHOOD�GLPRVWUDWLYD�GHO�SUHVXQWR�DYDQ]R�GL�DPPLQLVWUD]LRQH�DO������������H�GHO�)RQGR�GL�
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OpDOOHJDWR�SDUHUH�LQ�RUGLQH�DOOD�SURSRVWD�GL�ELODQFLR�GL�SUHYLVLRQH�SHU�OpHVHUFL]LR�������

'L� VHJXLWR� VL� ULSRUWDQR� L� GDWL� VLQWHWLFL� GHO� 3UHYHQWLYR� )LQDQ]LDULR� GHOOD� JHVWLRQH� GLVWLQWR� LQ� EDVH� DOOH�

SUHYLVLRQL�GL�FRPSHWHQ]D�H�GL�FDVVD�

3UHYLVLRQL�GL�FRPSHWHQ]D�
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(QWUDWH�&RUUHQWL� b��������� 8VFLWH�&RUUHQWL� b���������



(QWUDWH�LQ�&RQWR�&DSLWDOH� b������ 8VFLWH�LQ�&RQWR�&DSLWDOH� b��������

(QWUDWH�SHU�3DUWLWH�GL�JLUR� b����������� 8VFLWH�SHU�3DUWLWH�GL�JLUR� b��������

7RWDOH�(QWUDWH�� b��������� 7RWDOH�8VFLWH�� b���������

6L�HYLGHQ]LD�FKH�IUD�OH�HQWUDWH�FRUUHQWL�OH�HQWUDWH�D�FDULFR�GHJOL�LVFULWWL�DPPRQWDQR�D�b���������

(PHUJH�XQ�'LVDYDQ]R�GL�FRPSHWHQ]D�SDUL�D�b��������FKH�YLHQH�FRSHUWR�FRQ�OpXWLOL]]R�GHOOpDYDQ]R�

GL�DPPLQLVWUD]LRQH�SUHVXQWR�GD�HVHUFL]L�SUHFHGHQWL��
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6L�HYLGHQ]D�FKH�IUD�OH�(QWUDWH�FRUUHQWL�OH�HQWUDWH�D�FDULFR�GHJOL�LVFULWWL�DPPRQWDQR�D�b����������

(PHUJH�XQ�'LVDYDQ]R�GL�FDVVD�SDUL�D�b��������FKH�YLHQH�FRSHUWR�FRQ�OpXWLOL]]R�GHOOpDYDQ]R�GL�FDVVD�

SUHVXQWR�GD�HVHUFL]L�SUHFHGHQWL��
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Ͳ�LO�ELODQFLR�GL�SUHYLVLRQH�Å�VWDWR�UHGDWWR�QHOOpRVVHUYDQ]D�GHL�SULQFLSL�GL�UHGD]LRQH�SUHYLVWL�GDOOpDUW����

GHO�5$&$&��YHULGLFLW½��LPSDU]LDOLW½��FRUUHWWH]]D��DWWHQGLELOLW½��VLJQLILFDWLYLW½��FKLDUH]]D��SXEEOLFLW½��

FRHUHQ]D�� DQQXDOLW½�� FRQWLQXLW½�� SUXGHQ]D�� FRVWDQ]D�� XQLYHUVDOLW½�� LQWHJULW½�� XQLW½�� IOHVVLELOLW½��

FRPSHWHQ]D�ILQDQ]LDULD�HG�HFRQRPLFD����

Ͳ�FKH�OH�SUHYLVLRQL�GL�ELODQFLR�SHU�LO������VRQR�LQ�OLQHD�FRQ�OH�HQWUDWH�H�OH�XVFLWH�GHJOL�DQQL�SUHFHGHQWL�

H�FKH�VL�SUHYHGH�XQD�ULGX]LRQH�GHO�GLVDYDQ]R�ULVSHWWR�DOOH�SUHYLVLRQL�������

Ͳ�LO�SUHYHQWLYR�ILQDQ]LDULR�JHVWLRQDOH�Å�VWDWR�IRUPXODWR�D�QRUPD�GHJOL�DUWW�������H���GHO�5$&$&��

Ͳ�LO�TXDGUR�ULDVVXQWLYR�GHOOD�JHVWLRQH�ILQDQ]LDULD�HYLGHQ]LD�VLD�OH�(QWUDWH�H�OH�8VFLWH�GL�FRPSHWHQ]D�

FKH�OH�(QWUDWH�H�OH�8VFLWH�GL�FDVVD�SUHYLVWH�SHU�LO������DL�VHQVL�GHOOpDUW����GHO�5$&$&��

Ͳ�,O� 3UHYHQWLYR� HFRQRPLFR� ULFODVVLILFD� OH� HQWUDWH� H� OH� XVFLWH� SHU� FRPSHWHQ]D� HFRQRPLFD� H� QHO�

ULVSHWWR�GHOOR�VFKHPD�SUHYLVWR�GDOOpDUW�������F�F���FRQ�XQD�VLJQLILFDWLYD�ULGX]LRQH�GHO�GLVDYDQ]R�

SUHYLVWR�GDO�ELODQFLR�GL�SUHYLVLRQH�SHU�LO������D�TXHOOR�SHU�LO�������FKH��SDVVD��GD��b����������D�

b����������

Ͳ�OD� WDEHOOD� GLPRVWUDWLYD� GHOOpDYDQ]R� GL� DPPLQLVWUD]LRQH� SUHVXQWR� UDSSUHVHQWD� OpDYDQ]R� GL�

DPPLQLVWUD]LRQH� SUHVXQWR� DO� ����������� SHU� b� ����������� H� LO� IRQGR� GL� FDVVD� SUHVXQWR� DO�

�����������SHU�b�������������
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ULWHQXWH� HUDULDOL� H� SUHYLGHQ]LDOL� VXJOL� VWLSHQGL�� H� FKH� SHUFLÏ� FRVWLWXLVFRQR� DO� WHPSR� VWHVVR� XQ�

FUHGLWR�H�XQ�GHELWR�SHU�OpHQWH�H�FKH�SHUWDQWR�GHYRQR�HVVHUH�HTXLYDOHQWL�SHU�FRPSHWHQ]D��

Ͳ�OD�SDUWLWH�GL�JLUR�SHU�FRPSHWHQ]D�GDQQR�VDOGR�IUD�HQWUDWH�H�XVFLWH�SDUL�D�q]HURr��
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VSHVH� LPSUHYLVWH� SHU� b� ������ � FKH�� D� QRUPD� GHOOpDUW�� �� GHO� UHJRODPHQWR�GL� FRQWDELOLW½�� QRQ�

HFFHGH�LO�OLPLWH�GHO����GHOOH�VSHVH�FRUUHQWL��

Ͳ�,O�SUHYHQWLYR�ILQDQ]LDULR�HVSRQH�XQ�'LVDYDQ]R�GL�DPPLQLVWUD]LRQH�LQL]LDOH�SDUL�DG�b���������

Ͳ� LO�SUHYHQWLYR�ILQDQ]LDULR�121�ULVSHWWD�LO�FULWHULR�GL�HTXLOLEULR�R�SDUHJJLR�ILQDQ]LDULR�GHOOD�JHVWLRQH�

FRUUHQWH��HVVHQGR�SUHYHQWLYDWD�XQD�GLIIHUHQ]D�QHJDWLYD�WUD�HQWUDWH�FRUUHQWL�H�VSHVH�FRUUHQWL�GL�b�

�������H�121�ULVSHWWD�LO�FULWHULR�GL�HTXLOLEULR�QHO�VXR�FRPSOHVVR�GRYHQGR�ILQDQ]LDUH�FRQ�$YDQ]L�GL�

DQQL� SUHFHGHQWL� DQFKH� JOL� LQYHVWLPHQWL� LQ� FRQWR� FDSLWDOH� SHU� b� ����������� GL� FXL� b� ����������

FRVWLWXLVFRQR�XQ�DFFRQWDPHQWR�SHU�OpDFTXLVWR�GHOOD�VHGH��

Ͳ� ,O�SUHYHQWLYR�HFRQRPLFR�Å�UHGDWWR�D�QRUPD�GHOOpDUW�������FRGLFH�FLYLOH��,O�ULVXOWDWR�ILQDQ]LDULR�GL�

FRPSHWHQ]D�HYLGHQ]LD�XQ�'LVDYDQ]R�SDUL�DG�b�����������PLQRUH�GHOOpDYDQ]R�HFRQRPLFR�SUHVHQWH�

QHO�SUHYHQWLYR�HFRQRPLFR�SDUL�DG�b�����������IUXWWR�GHOOD�HOLPLQD]LRQH�GHOOH�VSHVH�SHU�DFTXLVWR�

GL� LPPRELOL]]D]LRQL� �GL� ULOHYDQ]D� VROR� ILQDQ]LDULD�� SDUL� D� b� ������� H� OpLQVHULPHQWR� GHJOL�

DPPRUWDPHQWL�SHU�b��������GL�ULOHYDQ]D�VROR�HFRQRPLFD���,O�SUHYHQWLYR�HFRQRPLFR�ULVXOWD�SHUWDQWR�

ULFRQFLOLDWR�FRQ�LO�SUHYHQWLYR�ILQDQ]LDULR��
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,Q�PHULWR�DOOR�VTXLOLEULR�ILQDQ]LDULR�SUHYLVWR��LO�ELODQFLR�GL�SUHYLVLRQH�������FRPH�GHWWR��HYLGHQ]D�XQ�

GLVDYDQ]R� GL� JHVWLRQH� SHU� OpDQQR� ������ $,� ILQH� GL� UDJJLXQJHUH� OpHTXLOLEULR� ILQDQ]LDULR� GL� SDUWH�

FRUUHQWH�� VL� VXJJHULVFH� GL� LQWHUYHQLUH� GD� XQ� ODWR� VXO� FRQWHQLPHQWR� GHOOH� 8VFLWH� &RUUHQWL� H�R�

VXOOpLQFUHPHQWR�GHOOH�(QWUDWH�&RUUHQWL��LQ�SDUWLFRODUH�FRQWHQHQGR�OH�XVFLWH�SHU�OpDFTXLVWR�GL�EHQL�GL�

FRQVXPR�H�VHUYL]L�H�LQGLYLGXDQGR�OpHQWLW½�DSSURSULDWD�GHOOpLPSRUWR�GHOOD�TXRWD�DVVRFLDWLYD�ULFKLHVWD�

DJOL�LVFULWWL��
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FDVVD��QHO�ULVSHWWR�GHOOpDUW�����GHO�5$&$&��LO�&ROOHJLR�HVSULPH�LO�SURSULR�SDUHUH�IDYRUHYROH�LQ�RUGLQH�

DOOD�DSSURYD]LRQH�GHO�ELODQFLR�GL�SUHYLVLRQH�SHU�OpDQQR�������
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