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*,36� 2SHUDWLYD OD YHUVLRQH LWDOLDQD GHJOL VWDQGDUG GHOOH SHUIRUPDQFH�
)DQR�´HQWUR LO ���� L *,36 HVWHVL D WXWWD OD JHVWLRQH GHO ULVSDUPLR´�

³/D IDVH RSHUDWLYD GHL *,36 GLYHQWD GD RJJL XQD UHDOWj� '¶RUD LQ DYDQWL L
SURGRWWL ILQDQ]LDUL LWDOLDQL VDUDQQR DQFRUD SL� FRQIURQWDELOL FRQ TXHOOL GHO UHVWR
GHO PRQGR� JUD]LH� LQ SDUWLFRODUH DOOD IRUPXOD GL ³ORUGL]]D]LRQH´ HODERUDWD GD
$VVRJHVWLRQL´� &RQ TXHVWH SDUROH 'DQLHOH )DQR ± 3UHVLGHQWH GHOO¶,WDOLDQ
,QYHVWPHQW 3HUIRUPDQFH &RPPLWWHH ± KD SUHVHQWDWR OD SXEEOLFD]LRQH GHOOD
YHUVLRQH LWDOLDQD GHL *,36 QHO FRUVR GHOO¶LQFRQWUR�GLEDWWLWR� FKH VL q WHQXWR RJJL
D 0LODQR� LQWLWRODWR� ³, *,36 LQ ,WDOLD H LQ (XURSD GRSR O¶DSSURYD]LRQH GHOOH
YHUVLRQL QD]LRQDOL´�

, UDSSUHVHQWDQWL GHL VRJJHWWL IRQGDWRUL GHOO¶,,3& �$EL� $LDI� $VVLUHYL�
$VVRJHVWLRQL� ,VLS� 0HIRS� KDQQR GLVFXVVR GHL ULVXOWDWL ILQRUD RWWHQXWL
GDOO¶HQWUDWD LQ YLJRUH GHL *,36� $PSLR VSD]LR q VWDWR GHGLFDWR DOOH SURVSHWWLYH
GL VYLOXSSR GHJOL VWDQGDUG HQWUR LO �����

³&L DVSHWWLDPR FKH� HQWUR LO ����� WXWWH OH JDUH LVWLWX]LRQDOL LQ ,WDOLD VLDQR IDWWH
SDUWHQGR GDOOD EDVH RIIHUWD GDL *,36´� +D GLFKLDUDWR )DQR� ³,QROWUH
DXVSLFKLDPR FKH TXHVWL VWDQGDUG VLDQR DSSOLFDWL DQFKH GD DOWUL VHWWRUL GHOOD
JHVWLRQH GHO ULVSDUPLR´� /¶,,3& ± LO UHIHUHQWH LWDOLDQR SHU O¶(,3& �(XURSHDQ
,QYHVWPHQW 3HUIRUPDQFH &RPPLWWHH� H SHU O¶,3& �,QYHVWPHQW 3HUIRUPDQFH
&RXQFLO� QHL SURVVLPL DQQL VL LPSHJQHUj DG DIIURQWDUH VLD SUREOHPL SUDWLFL GL
DSSOLFD]LRQH� FKH GL DPSOLDPHQWR GHOO¶DUHD GL DQDOLVL QHL VHWWRUL� YHQWXUH
FDSLWDO� KHGJH IXQGV H IRQGL LPPRELOLDUL� ³(VVHQGR O¶,,3& O¶HVSUHVVLRQH GL
DQDOLVWL� JHVWRUL� GLVWULEXWRUL H UHYLVRUL ± KD FRQFOXVR )DQR � LO FRQWULEXWR DOOR
VYLOXSSR GHOO¶DXWRUHJRODPHQWD]LRQH FKH SXz RIIULUH DOOH YDULH VIDFFHWWDWXUH GHO
PHUFDWR ULVXOWD GDYYHUR GHWHUPLQDQWH´�

0LODQR� �� QRYHPEUH ����

,,3&
,WDOLDQ ,QYHVWPHQW 3HUIRUPDQFH &RPPLWWHH

3HU LQIRUPD]LRQL� 0DWWHR *KLVDOEHUWL WHO� ���������� FHO� �����������


