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9,672� LO� YLJHQWH 5HJRODPHQWR� GL� $WHQHR� SHU� O·DVVHJQD]LRQH�� GD� SDUWH� GL� 'LSDUWLPHQWL� H� &HQWUL�
,QWHUGLSDUWLPHQWDOL��GL�ERUVH�GL�VWXGLR�DYHQWL�DG�RJJHWWR�DWWLYLWj�GL�ULFHUFD��GD�LVWLWXLUH�FRQ�IRQGL�
GHULYDQWL�GD�FRQYHQ]LRQL��

9,672� O·DYYLVR� SXEEOLFR� ULI�� )$50�%6��������� HPDQDWR� LQ� HVHFX]LRQH� GHO� 'HFUHWR� G·XUJHQ]D� Q����
GHO� ������������ UDWLILFDWR� FRQ� GHOLEHUD� GHO� &RQVLJOLR� GL� 'LSDUWLPHQWR� Q���� GHO� ������������
UHODWLYR� DOOD� SURFHGXUD� GL� DVVHJQD]LRQH� GL� XQD� ERUVD� GL� VWXGLR� DYHQWH� DG� RJJHWWR� DWWLYLWj� GL�
ULFHUFD��GL�GXUDWD����PHVL�H�LPSRUWR�GL�½�����������QHOO·DPELWR�GHO�3URJHWWR�´$,5&�,*������LG��
������GDO�WLWROR�´(IIHFW�RI�'1$�*�TXDGUXSOH[�GUXJV�RQ�KHOLFDVH�XQZLQGLQJ�DFWLYLW\�LQ�
FDQFHUµ��SXEEOLFDWR�LQ�GDWD������������DOO·$OER�GL�$WHQHR�QRQFKp�VXO�VLWR�ZHE�GL�$WHQHR�

9,67$� OD� GLVSRQLELOLWj� GL� ELODQFLR� VXO� SURJHWWR� GLVSRQLELOLWj� GL� ELODQFLR� VXO� SURJHWWR�
������B$,5&B����B3URI�VVDB*LDQFROD��

9,672� LO�'�'��Q�����GHO������������FRQ�LO�TXDOH�q�VWDWD�QRPLQDWD�OD�FRPPLVVLRQH�HVDPLQDWULFH��

(6$0,1$7, L�YHUEDOL�GL�YDOXWD]LRQH�FRPSDUDWLYD�H�FRQVWDWDWD�OD�UHJRODULWj�GHJOL�DWWL�H�GHOOH�RSHUD]LRQL�VYROWH�
GDOOD�&RPPLVVLRQH�JLXGLFDWULFH��
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6RQR�DSSURYDWL�JOL�DWWL�GHOOD�SURFHGXUD�GL�YDOXWD]LRQH�FRPSDUDWLYD�GL�FXL�LQ�SUHPHVVD��GLUHWWD�DOO·DVVHJQD]LRQH�
GL�XQD�ERUVD�GL�VWXGLR�DYHQWH�DG�RJJHWWR�DWWLYLWj�GL�ULFHUFD�QHOO·DPELWR�GHO�3URJHWWR�´$,5&�,*������LG��������
GDO�WLWROR�´(IIHFW�RI�'1$�*�TXDGUXSOH[�GUXJV�RQ�KHOLFDVH�XQZLQGLQJ�DFWLYLW\�LQ�FDQFHUµ��

/·RJJHWWR� GHOOD� ERUVD� q� LO� VHJXHQWH�� ´(VSUHVVLRQH� H� SXULILFD]LRQH� VX� ODUJD� VFDOD� GL� HOLFDVL� XPDQH�
FRLQYROWH�QHOOR� VYLOXSSR�GL� WXPRUL� H� ORUR� FDUDWWHUL]]D]LRQH�PHGLDQWH�PHWRGRORJLH� FDORULPHWULFKH� H�
VSHWWURVFRSLFKHµ�

/D�ERUVD�DYUj�XQD�GXUDWD�GL�GRGLFL�PHVL�HG�XQ�FRUULVSHWWLYR�GL�½�����������HXUR�GRGLFLPLOD������

Ë�DSSURYDWD�OD�VHJXHQWH�JUDGXDWRULD�GL�PHULWR��
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