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/D�FDVD�GHL�VRJQL�QHOOD�ILOLHUD�GHO�ERVFR�

,O�VRJQR�GL 6DPXHOH�*LDFRPHWWL��LQJHJQHUH�PHFFDQLFR��GL�DYHUH�XQD�FDVD�GL�OHJQR�LQ�FXL�YLYHUH�
FRQ�PRJOLH�H�ILJOL��q�GLYHQWDWR�XQ PHWRGR�GL�FRVWUX]LRQH�HFR�VRVWHQLELOH�SOXUL�SUHPLDWR��PD�q�
DQFKH�OD�EDVH�VX�FXL�VWD�QDVFHQGR�OD�SULPD�UHWH�GL�LPSUHVH�GHOOD�ILOLHUD�IRUHVWD�OHJQR QHO�OXRJR�
LQ�FXL�OD�³&DVD�GL�/HJQR�(FR�6RVWHQLELOH´�q�VRUWD��O¶$OWD�&DUQLD��3L��SUHFLVDPHQWH��LO�OXRJR�LQ�FXL�QHO�
�����QDVFH�H�SUHQGH�IRUPD�LO�VRJQR�q�OD�9DO�3HVDULQD H��LQ�SDUWLFRODUH��OD�IUD]LRQH�GL�6RVWDVLR�QHO�
&RPXQH�GL�3UDWR�&DUQLFR������DELWDQWL�LQ�SURYLQFLD�GL�8GLQH�

/D�FDVD��LQWHUDPHQWH�UHDOL]]DWD�LQ�OHJQR��q�XQ�HGLILFLR�DG�DOWD�SUHVWD]LRQH�HQHUJHWLFD��FRQ�XQ�IDEELVRJQR�GL����
N:K�P�D��&DVD&OLPD�%SL����(¶�VWDWD�FRVWUXLWD�VHFRQGR�OH�SL��LQQRYDWLYH�VROX]LRQL�GHOOD�ELRHGLOL]LD�HG�q�VWDWD�
SUHPLDWD�QHO������FRQ�LO &DVD&OLPD�$ZDUG��FRQ�OD %DQGLHUD�9HUGH GL�/HJDPELHQWH�H�QHO������FRQ�LO %HVW�
3UDFWLFH�3HIF �

*LDFRPHWWL�KD�XWLOL]]DWR�PDWHULDOL�GHO�SRVWR��FROODERUDQGR�FRQ�D]LHQGH�H�DUWLJLDQL�ORFDOL��©,O�OHJQR�GRYHYD�SURYHQLUH�
GDOOD�9DO�3HVDULQD�± VSLHJD�*LDFRPHWWL��� /D�ILOLHUD�GL�WUDVIRUPD]LRQH�GRYHYD�HVVHUH�TXDQWR�SL��SRVVLELOH�
YLFLQD�DO�OXRJR�GL�FRVWUX]LRQH�GHOOD�FDVD��,O�OHJQR�QRQ�DYUHEEH�GRYXWR�VXELUH�WUDWWDPHQWL�FKLPLFL�GL�DOFXQ�
JHQHUH��/H�VFHOWH�GD�PH�IDWWH�QRQ�DYUHEEHUR�GRYXWR�SUHJLXGLFDUH�OD�SRVVLELOLWj�GHOOH�JHQHUD]LRQL�IXWXUH
GL�UHSOLFDUH�R��DQFRUD�PHJOLR��PLJOLRUDUH�OD�PLD�HVSHULHQ]Dª�

'DOOD�FDVD�DO�SURJHWWR��*LDFRPHWWL�KD�FUHDWR�XQ�PHWRGR�HFR�VRVWHQLELOH��FKLDPDWR�³6D'L/HJQR´��FKH�LO�3HIF�
�3URJUDPPH�IRU�WKH�(QGRUVHPHQW�RI�)RUHVW�&HUWLILFDWLRQ��KD�SUHVHQWDWR�OR�VFRUVR�DQQR�D�5,2�����FRPH UHDOH�
HVHPSLR�GL�VRVWHQLELOLWj�DPELHQWDOH��VRFLDOH�HG�HFRQRPLFR��,O�PHWRGR�q�YDOLGR�SHU�FRVWUXLUH�TXDOVLDVL�
RJJHWWR�LQ�OHJQR��GDOOH�FDVH�DL�PRELOL�DJOL�VWUXPHQWL�PXVLFDOL��SDUWHQGR�GD�]HUR�

©%LVRJQD�SDUWLUH�VHPSUH�GD�XQ�ERVFR��GD�XQD�SLDQWD�H�LO�FOLHQWH�GHYH�FDSLUH�FKH�XQ�RJJHWWR�GL�OHJQR�SXz�
PHWWHUH�LQ�HYLGHQ]D�OH�VXH�SHFXOLDULWj�VROWDQWR�VH�VL�YLYH�O¶HVSHULHQ]D�GDOO¶LQL]LR�DOOD�ILQH��GDO�ERVFR�DOO¶RJJHWWR�±
VRVWLHQH�*LDFRPHWWL����(¶�LPSRUWDQWH VDSHUH�GD�GRYH�YLHQH�LO�OHJQR��TXDQGR�q�VWDWD�WDJOLDWD�OD�SLDQWD��TXDOL�
WUDWWDPHQWL�KD�VXEuWR��4XHVWH�FRQRVFHQ]H�IDQQR�Vu�FKH�XQ�RJJHWWR�SRVVD�VDSHUH�R�QR�GL�OHJQR��6ROWDQWR�VH�VDL�
TXDQWR�LQTXLQL�H�O¶LPSDWWR�FKH�KD�OD�WUDVIRUPD]LRQH�GHOOD�PDWHULD�SULPD�SXRL�GLUWL�VRVWHQLELOH� 6L�q�VRVWHQLELOL�
VROWDQWR�TXDQGR�VL�KDQQR�DUJRPHQWL�SUREDQWL�FKH�OR�GLPRVWUDQRª�

8QD�SLDQWD�FL�PHWWH�����DQQL�SHU�FUHVFHUH�H�OH�IRUHVWH�GHYRQR�HVVHUH�XWLOL]]DWH�VHFRQGR�VWDQGDUG�GL�
JHVWLRQH�VRVWHQLELOH��PD�OD�PDWHULD�SULPD�LQ�,WDOLD�QRQ�PDQFD��©/D�VXSHUILFLH�ERVFKLYD�GDJOL�DQQL����q�
DXPHQWDWD�GHO������D����PLOLRQL�GL�HWWDUL�± VRVWLHQH�*LDFRPHWWL����,O�QRVWUR�3DHVH�q�LO�PDJJLRU�HVSRUWDWRUH�GL�
SURGRWWL�ILQLWL�LQ�OHJQR�LQ�(XURSD��PD�LO�����GHOOD�PDWHULD�SULPD�YLHQH�GDOO¶HVWHUR��/¶8QLRQH�HXURSHD�KD�
VFRSHUWR�FKH�XQR�GHL�SUREOHPL�PDJJLRUL�q�O¶RULJLQH�LOOHJDOH�GHO�OHJQDPH��6HFRQGR�O¶(XURSDUODPHQWR��QHO������LO�
����GHO�OHJQDPH�LPSRUWDWR�SURYHQLYD�GD�IRQWL�LOOHJDOL��,O�����GHO�OHJQDPH�D�ILQL�HQHUJHWLFL�XWLOL]]DWR�LQ�(XURSD�
�O¶,WDOLD�q�LO�SULPR�LPSRUWDWRUH�HXURSHR��TXDUWR�QHO�PRQGR��q�GL�SURYHQLHQ]D�LOOHJDOH�VHFRQGR�GDWL�GHO�:ZI�GHO�
����� %UX[HOOHV�YXROH�EORFFDUH�LO�OHJQDPH�LOOHJDOH��&RPH"�&RQ�OD�WUDFFLDELOLWjª�

&KH�q�LPSOLFLWD�QHO�PHWRGR�6D'L/HJQR��©'DO�PLR�SXQWR�GL�YLVWD�± GLFH�*LDFRPHWWL�± QRQ�q�SRVVLELOH�SDUODUH�GL�HFR�
VRVWHQLELOLWj�VH�QRQ�q�JDUDQWLWD�OD WUDFFLDELOLWj��LQWHVD�FRPH�XQ�PHWRGR�GL�LGHQWLILFD]LRQH�FKH�FRQVHQWH�GL�
ULVDOLUH�O¶LQWHUD�ILOLHUD�SURGXWWLYD ILQR�DG�DUULYDUH�DOO¶RULJLQH�GHOOH�PDWHULH�SULPH�XWLOL]]DWHª�

/D�ILOLHUD�q�IRQGDPHQWDOH�SHU�DYHUH�XQ�PHWRGR�DO������ORFDOH��'D�TXL�O¶LGHD�GL�PHWWHUH�LQ�UHWH�LO�SURSULHWDULR�
GHO�ERVFR��LO�ERVFDLROR��OD�VHJKHULD�H�FKL�SURGXFH�SURGRWWL�ILQLWL�GL�OHJQR��YHGL�L�FRQWUDWWL�GL�UHWH�GL�
ILOLHUD���/D�UHWH�LQWHQGH�YDORUL]]DUH��ROWUH�DOO¶XVR�GHO�OHJQDPH�ORFDOH��TXHOOH�LPSUHVH�FKH�DQFRUD�YLYRQR�H�RSHUDQR�
QHOOH�LPPHGLDWH�YLFLQDQ]H�GL�ERVFKL�VHPSUH�SL��ULFFKL�GL�PDWHULD�SULPD��PD�VHPSUH�PHQR�XWLOL]]DWL��,Q�SUDWLFD��
ELVRJQD�FROOHJDUH�LO�ERVFR�DO�PHUFDWR��DO�FRQVXPDWRUH��©2JJL�HVLVWRQR�JLj�WXWWL�L�FRPSRQHQWL��PD�ELVRJQD�IDU�
IDUH�GHJOL�VWXGL�SHU�VDSHUH�FRPH�PHWWHUOL�LQ�UHWHª��VSLHJD�*LDFRPHWWL��FKH�KD�SUHVHQWDWR�LO�SURJHWWR�GL�
LQQRYD]LRQH�DOOD�5HJLRQH�)ULXOL�9HQH]LD�*LXOLD��FKH�OR�KD�DSSURYDWR�H�PHVVR�LQ�JUDGXDWRULD�LQ�DWWHVD�GHO�
ILQDQ]LDPHQWR

)DUH�UHWH�SHU�VRVWHQHUH�OH�LPSUHVH��FUHDUH�UHGGLWR�H�IDU�QDVFHUH�VFXROH�GL�IRUPD]LRQH��,�ERVFKL�QRQ�VRQR�PDL�VWDWL�
FRVu�YLFLQL�

)DXVWD�&KLHVD

&DWHJRULH��(FRQRPLD�	�(7FRQRPLD

PDJJLR

��
����

3DJLQD���GL��/D�FDVD�GHL�VRJQL�QHOOD�ILOLHUD�GHO�ERVFR�© (7LFD1HZV

����������KWWS���ZZZ�HWLFDQHZV�LW���������OD�FDVD�GHL�VRJQL�QHOOD�ILOLHUD�GHO�ERVFR�
Created by PDF Generator (http://www.alientools.com/), to remove this mark, please buy the software.

http://www.alientools.com/

