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9,67$ OD�OHJJH����GLFHPEUH�������Q�������LQ�SDUWLFRODUH�O·DUW�����UHFDQWH�GLVSRVL]LRQL�
LQ�PDWHULD�GL�´$VVHJQL�GL�5LFHUFDµ�

9,672 LO�YLJHQWH�6WDWXWR�GHOO·8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,,�

9,672 LO�5HJRODPHQWR�GL�$WHQHR�SHU�LO� FRQIHULPHQWR�GL�DVVHJQL�SHU�OR�VYROJLPHQWR�GL�
DWWLYLWj� GL� ULFHUFD�� HPDQDWR� FRQ� '�� 5�� Q�� ���������� GHO� ����������� HG� LQ�
SDUWLFRODUH�O·DUW������FRPPD����FKH�GLVSRQH�FKH�LO�FRQIHULPHQWR�GHOO·DVVHJQR�GL�
ULFHUFD�DYYLHQH�PHGLDQWH�OD�VWLSXOD�GL�DSSRVLWR�FRQWUDWWR�FRQ�LO�'LSDUWLPHQWR�

9,672 DOWUHVu� O·DYYLVR� SXEEOLFR� 5LI�� '�,�(�7�,�� $VV�� 5LF�� �������� HPDQDWR FRQ
'HFUHWR 'LUHWWRULDOH Q�� �������� GHO� ������������ SXEEOLFDWR� DOO·$OER� GL�
$WHQHR� QRQFKp� VXO� VLWR�:HE� GL� $WHQHR� H� GHO�'�,�(�7�,��� FRQ� LO� TXDOH� q� VWDWD�
LQGHWWD�OD�SURFHGXUD�GL�YDOXWD]LRQH�FRPSDUDWLYD�ILQDOL]]DWD�DO�FRQIHULPHQWR�GL�Q��
� DVVHJQL GL�ULFHUFD�

9,672 LO�GHFUHWR�'LUHWWRULDOH�Q����� GHO����������� FRQ�LO�TXDOH�q�VWDWD�QRPLQDWD�OD�
&RPPLVVLRQH�HVDPLQDWULFH�

(6$0,1$7, L�YHUEDOL�GHOOD�&RPPLVVLRQH�HVDPLQDWULFH��QRQFKp�LO�SURYYHGLPHQWR�Q����� GHO�
���������� GL�DSSURYD]LRQH�GHJOL�DWWL GHOOD�VHOH]LRQH�LQ�SDUROD GD�FXL�VL�ULOHYD�
FKH�VRQR ULVXOWDWL YLQFLWRUL DOOD�SURFHGXUD�GH�TXR L�GRWWRUL��%RQILJOLR�)HUGLQDQGR��
1RYLHOOR�7HUHVD�0DULD�5RVDULD��*DURIDQR�/XFLDQR�H�&DUXVR�0DULD�3LD��PHQWUH�LO
GRWW��3DOXPER 'RPHQLFR����SRVL]LRQDWR� LQ�JUDGXDWRULD�q�ULVXOWDWR� LGRQHR�QRQ�
YLQFLWRUH�

35(62�$772 GHOO·LVWDQ]D�GD�SDUWH�GHO�GRWW��%RQILJOLR�)HUGLQDQGR� SHUYHQXWD�SHU�3(&�LQ�GDWD�
���������� FRQ�OD TXDOH�ULQXQFLD�DG�DVVXPHUH�O·LQFDULFR�FRQIHULWR FRQ�GHFUHWR�
'LUHWWRULDOH�Q������GHO����������� D�GHFRUUHUH GDO����OXJOLR������
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9,67$� OD� GLVSRQLELOLWj� ILQDQ]LDULD� VXO� FDSLWROR� GHO SURJHWWR GL� ULFHUFD� GDO� WLWROR�
´,QYHVWLJDWRU�*UDQW�� ,*������� $,5&�� ´$�6\VWHPV�*HQHWLFV�$SSURDFK�IRU�WKH�
,GHQWLILFDWLRQ� RI�0ROHFXODU�'HWHUPLQDQWV� RI� &DQFHU� ,PPXQH�5HVSRQVLYHQHVV��
&83�� (��,������������ GL� FXL� q� UHVSRQVDELOH� VFLHQWLILFR� LO� 3URI�� 0LFKHOH�
&HFFDUHOOL�

9,672 O·DUW�� ��� GHO� 5HJRODPHQWR� GL� $WHQHR� SHU� LO� FRQIHULPHQWR� GL� DVVHJQL� SHU� OR�
VYROJLPHQWR� GL� DWWLYLWj� GL� ULFHUFD�� HPDQDWR� FRQ� '�� 5�� Q�� ���������� GHO�
�����������

'(&5(7$

$UW� � OD� GHFDGHQ]D� GDOO·DVVHJQR FRQ� FRQVHJXHQWH� ULVROX]LRQH� GHO� FRQWUDWWR� SHU� LO� GRWW� %RQILJOLR�
)HUGLQDQGR�� QDWR� D� 1ROD� �1$�� LO� ���������� LQ� YLUW�� GL� TXDQWR GLVSRVWR GDOO·DUW�� ��� GHO�
5HJRODPHQWR�GL�$WHQHR�SHU�LO�FRQIHULPHQWR�GL�DVVHJQL�SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�GL�ULFHUFD��HPDQDWR�
FRQ�'��5��Q������������GHO������������

$UW��� GL�FRQIHULUH�DO�GRWW��3DOXPER�'RPHQLFR��QDWR�D 1DSROL� LO����������� O·LQFDULFR�SHU� OR�
VYROJLPHQWR� GL� DWWLYLWj� GL� ULFHUFD� GDO� WLWROR� ´6YLOXSSR� H� $SSOLFD]LRQH� GL� $SSURFFL� GL� %LRORJLD�
&RPSXWD]LRQDOH� SHU� OR� 6WXGLR�GHL�'HWHUPLQDQWL�0ROHFRODUL� GHOOD�5LVSRVWD� ,PPXQH�QHO�&DQFURµ� 5LI��
'�,�(�7�,��$VV��5LF�������� D�PH]]R�FRQWUDWWR�H[�DUW�����/HJJH����������H�GHO�UHODWLYR�5HJRODPHQWR�
GL� $WHQHR�� GHOOD� GXUDWD� GL� �� �XQR�� DQQR� H� SHU� XQ� FRPSHQVR� SDUL� D� ½�� ����������
�YHQWLQRYHPLODQRYHFHQWRVHVVDQWRWWR�����DO�QHWWR�GHJOL�RQHUL�D�FDULFR�GHOO·$PPLQLVWUD]LRQH�

$UW��� /·LQFDULFR�GHFRUUHUj�D�SDUWLUH�GDO����/XJOLR������

,O�SUHVHQWH�GHFUHWR��SXEEOLFDWR� VXO� VLWR�GL�$WHQHR H�GHO�'�,�(�7�,���KD�YDORUH�GL�QRWLILFD�
XIILFLDOH�

1DSROL���� *LXJQR��������

I�WR�,O�'LUHWWRUH
3URI��*LRUJLR�9HQWUH


