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:LVH�)TXLW\��VRFLHWb�GL�JHVWLRQH�GHO�IRQGR�:LVHTXLW\�9-��KD�FRQFOXVR�O�DFFRUGR�FRQ�OD�FRQWUROODQWH
%'1��SHU�O�LQYHVWLPHQWR�GL�PDJJLRUDQ]D�LQ�1DFFKLQH�)OHWWURQLFKH�4LHJDWULFL��1HS
��VRFLHWb
SURGXWWULFH�GL�PDFFKLQDUL�SHU�OD�ODYRUD]LRQH�GHO�WRQGR�GdDFFLDLR�XWLOL]]DWR�QHOOH�DUPDWXUH�GD�FHPHQWR
DUPDWR��FRQ�DSSOLFD]LRQL�SULQFLSDOPHQWH�QHO�VHWWRUH�LQIUDVWUXWWXUDOH�

�L�WUDWWD�GHO�SULPR�LQYHVWLPHQWR�GL�:LVHTXLW\�9-��IRQGR�ODQFLDWR�OR�VFRUVR�PDJJLR�FRQ�XQD�GRWD]LRQH
GL�����PLOLRQL�GL�HXUR��0�RSHUD]LRQH��ROWUH�DOOdDFTXLVL]LRQH�GHOOD�PDJJLRUDQ]D�GHOOD�VRFLHWb��SUHYHGH�LO
UHLQYHVWLPHQWR�VLJQLILFDWLYR�GHO�SUHVLGHQWH�GL�1HS�+LRUJLR�(HO�*DEUR��H�OdLQYHVWLPHQWR�GHJOL�DWWXDOL
FR�GLUHWWRUL�JHQHUDOL�4DROR��FKQHLGHU��DYLR�H�'KULVWLDQ�0HVFKLXWWD��FKH�JDUDQWLUDQQR�OD�FRQWLQXLWb
JHVWLRQDOH�GHOOD�VRFLHWb�
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:LVH�)TXLW\�c�VWDWD�DVVLVWLWD�GD��LPPRQV�
��LPPRQV�SHU�OD�GXH�GLOLJHQFH�OHJDOH�H�OD
FRQWUDWWXDOLVWLFD��FRQ�%QGUHD�%FFRUQHUR��(DYLGH�(c%IIURQWR��%OHVVDQGUR�&RQD]]L��1RLUD�+DPED��-GD
1RQWDQDUR�H�1DUWLQD��FRWWb��H�GD��SDGD�4DUWQHUV�SHU�OD�GXH�GLOLJHQFH�ILVFDOH�H�OD�VWUXWWXUD]LRQH�GHO
GHDO��FRQ�+XLGR��D]ERQ��&HUQDUGR�4RUFHOOLQL�H�+LDQ�1DULD�&DVFKHULQL��1HGLRODQXP�-QYHVWPHQW
&DQNLQJ�KD�RSHUDWR�LQ�TXDOLWb�GL�DGYLVRU�ILQDQ]LDULR�FRQ�0RUHQ]R�(L�6RVD��0XFD�0XLJL�(H�2LQQR�
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9DOHQWLQR�'HUERQL�HG�)GRDUGR�&X]]HOOD��/41+�SHU�OD�GXH�GLOLJHQFH�FRQWDELOH��FRQ�1DWWHR�)QQLR�
1DULD�1D\DNLQD��'DUOR�7RVL��+LDQOXFD�&HOFDVWUR�H�1DULND�1HUFXULR��)61�SHU�OD�GXH�GLOLJHQFH
)�+�),���FRQ�+LRYDQQL�%TXDUR��*HGHULFD�6LQDOGL��0RUHQ]D�4RQ]LDQL�H�'ODXGLD�4LFFLULOOR��)XUHQ
-QWHUVHDUFK�KD�LQYHFH�FXUDWR�LO�SUH�DVVHVVPHQW�RUJDQL]]DWLYR��FRQ�(DULR�&ULYLR��:LVH�)TXLW\�KD
VHJXLWR�O�RSHUD]LRQH�FRQ�LO�VHQLRU�SDUWQHU�*DEUL]LR�1HGHD��LO�SULQFLSDO�%OHVVLR�6LFFLRQL�H�O�LQYHVWPHQW
PDQDJHU�)GRDUGR�9DJKL�

1HS�c�VWDWD�DVVLVWLWD�GD��0'�VWXGLR�DYYRFDWR�'DPSRFFLD�SHU�JOL�DVSHWWL�OHJDOL�H�ILQDQ]LDUL��OD
VWUXWWXUD]LRQH�GHOOdRSHUD]LRQH�H�OD�FRQWUDWWXDOLVWLFD��FRQ��WHIDQR�'DPSRFFLD��6RODQGR�*DYHOOD�
%PEUD�&UHGD�1DULFD�(H�4HFRO�H�'ULVWLDQ�7XOLVVL��0R�VWXGLR��DOYDGRU�KD�VHJXLWR�JOL�DVSHWWL�ILVFDOL�H�OD
VWUXWWXUD]LRQH�GHOOdRSHUD]LRQH��FRQ�*DXVWR��DOYDGRU�


