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-HIE�KIRMEPI�TIV�VMGMGPEVI�PI�WGEVTI�HE�KMRREWXMGE

&
HUD�XQD�YROWD�XQD�YHFFKLD�VFDUSD�GD�MRJJLQJ�JLXQWD�DO�WHUPLQH�GHL�VXRL�JLRUQL�H�VFDQVDWD�GD�WXWWL�DOOD
VWUHJXD�GL�XQ�WHUULELOH�ULILXWR�WRVVLFR�

3RL�q�QDWR�LO�SURJHWWR�(VRVSRUW�SHU�LO�UHFXSHUR�GHOOH�VFDUSH�GD�WHQQLV�XVDWH��O
LQL]LDWLYD�KD�SUHVR
YLWD�GD�XQ
LGHD�GHO�&RPXQH�GL�&DVWHOOHRQH��LQ�SURYLQFLD�GL�&UHPRQD�
(VRVSRUW�q�LO�SULPR�H�DO�PRPHQWR�HVFOXVLYR�SURJHWWR�GHGLFDWR�DO�UHFXSHUR�H�ULFLFOR�GHOOH�VFDUSH�GD
WHQQLV�LQ�,WDOLD��PD�DQFKH�LQ�WXWWD�(XURSD�

/
LGHD�KD�SUHVR�FRUSR�GDOOH�PHQWL�GL�0DUFR�0DUFKHL�H�)XOYLR�0DVVLQL��LQ�VLQHUJLD�FRQ�O
D]LHQGD
(FRORJLFDO�6HUYLFHV�2XWVRXUFLQJ�

3DVVLRQH�SHU�OR�VSRUW��DWWHQ]LRQH�SHU�O
DPELHQWH�H�UHFXSHUR�GHL�ULILXWL�VRQR�JOL�LQJUHGLHQWL�GHOOD�ULFHWWD
FKH�KD�UHVR�YLQFHQWH�(VRVSRUW��8Q�SURJHWWR�FKH�QRQ�q�GHVWLQDWR�VHPSOLFHPHQWH�D�ULGXUUH�OD�TXDQWLWj�GL
ULILXWL�GHVWLQDWL�DOOH�GLVFDULFKH��PD�FKH�SXQWD�EHQ�SL��LQ�DOWR��RYYHUR�D�SURPXRYHUH�XQD�PDJJLRUH
FRVFLHQ]D�FLYLFD�YHUVR�LO�ULFLFOR�GHOOH�PDWHULH�SURYHQLHQWL�GDL�EHQL�PDWHULDOL�DUULYDWL�DOOD�ILQH�GHO�FLFOR�GL
YLWD�
�5HF\FOH�\RXU�VKRHV��UHSDYH�\RXU�ZD\��q�LO�PRWWR�GHO�SURJHWWR��ULFLFOD�OH�VFDUSH�H�FRVWUXLVFL�OD�WXD
VWUDGD��8Q�FODLP�PROWR�HYRFDWLYR��SHU�XQ�SURJHWWR�FKH�JXDUGD�ORQWDQR�

0D�FRPH�q�SRVVLELOH�GDUH�FRUSR�D�WXWWR�FLz"
/D�UDFFROWD�GHOOH�VFDUSH�XVDWH�H�GHVWLQDWH�DOOD�SDWWXPLHUD�DYYLHQH�DWWUDYHUVR�GHL�SXQWL�GL�UDFFROWD
GLVVHPLQDWL�VXO�WHUULWRULR��L�FRVLGGHWWL�(62ER[�
*OL�RJJHWWL�UDFFROWL�QHL�SXQWL�YHQJRQR�TXLQGL�WUDWWDWL��,Q�SULPR�OXRJR�YLHQH�VHSDUDWD�OD�VXROD�GDOOD
WRPDLD��'RSR�TXHVWR�SDVVDJJLR��OD�JRPPD�GHOOD�VXROD�YLHQH�XWLOL]]DWD�FRPH�PDWHULD�SULPD
SHU�OD�UHDOL]]D]LRQH�GL�PDWHULDOL�VLQWHWLFL��8Q�HVHPSLR�GL�FRVD�q�SRVVLELOLH�FRVWUXLUH"�%HQH��XQD
GHOOH�SULPH�UHDOL]]D]LRQL�q�VWDWD�TXHOOD�GHL�SDYLPHQWL�JRPPDWL�SHU�L�SDUFKL�JLRFKL�
5DSSUHVHQWD�XQ�HVHPSLR�VLJQLILFDWLYR�O
DOOHVWLPHQWR�GH�,O�*LDUGLQR�GL�%HWW\��XQ
DUHD�JLRFKL�SHU
EDPELQL�GHGLFDWD�DOOD�PHPRULD�GHOOD�PRJOLH�GL�XQR�GHJOL�LGHDWRUL�GHO�SURJHWWR��SUHPDWXUDPHQWH
VFRPSDUVD�

,O�SURJHWWR�KD�SRWXWR�LQROWUH�SUHQGHUH�FRUSR�QHO�WHUULWRULR�GHO�FRPXQH�GL�&DVWHOOHRQH��JUD]LH�DOOD
VHQVLELOLWj�GHOO
DPPLQLVWUD]LRQH�SXEEOLFD�FKH�KD�VSRVDWR�LQ�SLHQR�O
LQL]LDWLYD�PLUDWD�DOOR�=HUR�:DVWH��OD
ILORVRILD�GL�ULGX]LRQH�GHL�ULILXWL�YROWD�DOOD�JHVWLRQH�RWWLPDOH�GHOOD�IUD]LRQH�VHFFD�UHVLGXD��GHULYDQWH�GDOOD
UDFFROWD�GLIIHUHQ]LDWD�
/
$PPLQLVWUD]LRQH�&RPXQDOH�KD�LQROWUH�DFFRPSDJQDWR�O
LQWHUR�SHUFRUVR�FRQ�LQL]LDWLYH
GL�VHQVLELOL]]D]LRQH�GHOOD�SRSROD]LRQH�D�SDUWLUH�GDOOH�VFXROH�H�GDL�EDPELQL��SHU
LQFHQWLYDUH�OD�UDFFROWD�GL�VFDUSH�GD�WHQQLV�XVDWH�

(KL�VLDPR

,ULQD�WRUJRYLW]NDMD�H�/XFD
/HRQL�VRQR�XQLWL�QHOOD�YLWD�H�QHO
SURJHWWR�UHRRVH�FRP��8QD�QXRYD
IRUPD�GL�FRQVXPR�VRVWHQLELOH�FKH
FUHGH�LQ�XQD�VHFRQGD�YLWD�GHJOL
RJJHWWL��1HO�EORJ��FRDGLXYDWL�GD�(OLVD
$UWXVR��SDUOHUDQQR�GHOOH�YDULH�IRUPH
GL�ULFLFOR�FUHDWLYR��GL�ULXWLOL]]R�GHL
PDWHULDOL�H�GL�EXRQH�SUDWLFKH
DPELHQWDOL�

&UWLFROL�UHFHQWL

,GHD�JHQLDOH�SHU�ULFLFODUH�OH�VFDUSH�GD
JLQQDVWLFD

'DJOL�VFDUWL�GHOOH�DUDQFH�VL�ID�XQ�DELWR�
2UDQJH�)LEHU�VWDUWXS�WXWWD�LWDOLDQD�FKH
ULYROX]LRQD�LO�VHWWRUH�GHO�WHVVLOH�

'DO�ULFLFOR�GHL�SDQQROLQL�DL�EDQFKL�GL
VFXROD

,O�PHUFDWR�LPPRELOLDUH�DL�WHPSL�GHOOD
VKDULQJ�HFRQRP\

5LFLFOR�R�VPDOWLPHQWR�SHU�L�YHFFKL
RJJHWWL�HOHWWURQLFL"

PDU]R������

EORJ

(HUFD�QHO�EORJ
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�&DVWHOOHRQH�q�PROWR�DWWHQWD�DOOH�WHPDWLFKH�GHO�ULXVR�H�GHOOD�WUDVIRUPD]LRQH�LQ�PDWHULD�SULPD�VHFRQGD
GHL�ULILXWL�±�DIIHUPD�0DVVLPLOLDQR�%XVQHOOL��$VVHVVRUH�DOO¶$PELHQWH�GHOOD�&LWWj�GL�&DVWHOOHRQH���LO
SURJHWWR�GL�(62�FL�q�VHPEUDWR�GD�VXELWR�PROWR�LQWHUHVVDQWH�QHOO¶RWWLFD�GL�VHQVLELOL]]DUH�L�FLWWDGLQL�DO
ULFLFOR�SHU�DUULYDUH�DOO¶XWRSLD�UHDOL]]DELOH�GL�5LILXWL�=HUR��

/
RWWLPD�VLQHUJLD�WUD�O
D]LHQGD�SULYDWD�(62�H�LO�&RPXQH�GL�&DVWHOOHRQH�KD�FRQVHQWLWR�GL�GDUH�QXRYD�YLWD
DOOH�VFDUSH�HVDXVWH��/
D]LHQGD�UHVWLWXLVFH�DO�&RPXQH�LO�PDWHULDOH�GL�ULFLFOR�ODYRUDWR��VRWWR�IRUPD�GL
JUDQXOL�GL�JRPPD�VIXVL��RSSXUH�GL�PDWWRQHOOH�JLj�FRQIH]LRQDWH��SURQWH�SHU�OD�SRVD�QHJOL�VSD]L�JLRFKL
GHOOD�FLWWj�
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