
�

�
�

0DQLIHVW�IXQGDFLRQDO�
&RQVHOO�G·$VVRFLDFLRQV�GH�%DUFHORQD�

�
(O����GH�GHVHPEUH�GH������DO�&DVDO�G·$VVRFLDFLRQV�-XYHQLOV�GH�%DUFHORQD��VHX�
GHO� &RQVHOO� GH� OD� -RYHQWXW� GH� %DUFHORQD�� V·DFRUGD� LQLFLDU� HO� SURFpV� GH�
FRQVWLWXFLy�GHO�&RQVHOO�G·$VVRFLDFLRQV�GH�%DUFHORQD�DPE�OD�YROXQWDW�GH�FUHDU�
XQ�HVSDL�SOXUDO�L�DPSOL�GH�FRRUGLQDFLy���
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7HQLP� FRP� D� SXQW� GH� SDUWLGD� HO� �U� &RQJUpV� G·$VVRFLDFLRQV� GH� %DUFHORQD�
FHOHEUDW� O·DQ\� ������ D� SDUWLU� GHO� TXDO� HV� UHFRQHL[� OD� QHFHVVLWDW� GH� SURSRVDU�
HLQHV�GH�FRRUGLQDFLy�LQWHUDVVRFLDWLYD��/D�YHUWHEUDFLy�GH�WHUULWRULV�L�GH�VHFWRUV�
HVGHYp�FDEGDO�HQ�DTXHVW� VHQWLW��/D� VXPD�G·HVIRUoRV� FRQWULEXLUj�D�XQD�PDMRU�
IRUWDOHVD� FRP� D� VHFWRU� L� HQV� SHUPHWUj�PLOORUDU� OD� LQWHUORFXFLy� HQ� HOV� WHPHV�
TXH�DIHFWHQ�D�O·DVVRFLDFLRQLVPH�L�D�OD�SDUWLFLSDFLy�FLXWDGDQD��
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WUREDGD�GH�OHV�IHGHUDFLRQV��FRRUGLQDGRUHV�L�SODWDIRUPHV�TXH�DJUXSHQ�OD�JOREDOLWDW�
G·XQ� VHFWRU� R� G·XQ� WHUULWRUL� GH� O·DVVRFLDFLRQLVPH� EDUFHORQt� DPE� XQD� YRFDFLy� GH�
VHUYHL� DO� FRQMXQW� GH� OD� FLXWDGDQLD� HQ� GHIHQVD� GHOV� GUHWV� KXPDQV� L� GHOV� YDORUV�
GHPRFUjWLFV�DO�YRODQW�GH�OD�OOLEHUWDW��OD�LJXDOWDW��OD�GLYHUVLWDW�L�OD�SDX��
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