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*LDFRPR ODUDELVR

6HIJUHWDULR *HQHUDOH ,&&6
,WDOLDQ &KDPEHU RI &RPPHUFH LC
6LQJDSRUH

*HQWLOL LPSUHQGLWULFL H LPSUHQGLWRUL

g XQ SLDFHUH SBREVHRWDUYLWDOLDQ %XVLQQVIHIUFRUMRP GL VHL PHVL S
SHU DFFRPSDJQDUH OH D]JLHQGH RWDOLQK®H 6GHULWNWWRRLSHRD | (TXL
QHOOMLQJIJUHVVR VWUXWWXUDWR6HQEDERBUELBH GPDHDXRH QFHIVORL@WHUD U
SURJHWWR VL OXHNISEROBWA@MD SBHWHHVL DFFRPSDJQDPHQWR FR® UH!
FRPPHUFLDOL ORFDOL GHGLFDWILHQXG H XSHRAWWRD S B B L FOB Q\VEMHE EDPVQ W R

FRPPHUFLDOH GXOEMWWRIQEL]RBIGUDSSUSIWVHOWRD QPD&DPHUD GL &RPPHUFLR
D 6LQJDSRUH ° FKH FRQIHULWH®QRL QP W GO0 RDUFEDRSURPR]JLRQH DWWUD
FDWDORJR G$ JLAMMD®HUH DQFRUD SLe VWUDWGDLFRODOHE\RUP |8 RQFRHYROX \
GLHFL &DPHUH GL &RPPHUFLR GHO @DIDUHD DSV @GFROFHVILPR +RQJ .RHQJ ¢
*LDSSRQH 7KDLODQGLD &RUHD GROLBXIE $XEOWBESFHEBRYHQWD FRVu
YHUR KXE XQD SRUWD GUDFFHVVRUBEDWLLD® JRDWBD YK b VR LRHD

, HFRQGR SL
DOWPOLDQ

DWR GDOHK X18URDDH GRIGUHQGHUHP|IR SD
QLRRVIDSIRANH HSTiH ROKQPPHF &RQYHQWURQ
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RIQL WLH% L XQu QIGADS REW \YIDSASRID BWLH RS[HUDV
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SHUPHWWHWHPL XQD QRRS$VGD YRAFHWWR ULVXOWDWRILEPRHGLEWYL SHU +
QHO PHUFDWR FRQ PHWRGR 3HH\JH BDEXYHUH WHMHRUR CH UPIPBF R G OG R W W
GRPDQGD ORFDOH H UHJLRQDOH

$OFXQH DJLHQGH SRWUDQQR JLj FRWEOROWWH D BERUHLD DRRBSHWNILRQL C
QHO WHESIQL FDVR VDUj XQ SDVVR GHEUWDLYRWHUY R]DRQMWHYV F

&UHGLDPR SURIRQGDPHQWH FKHROHXHRVYWDURISSRDOMNQEWY LWR@ODWDUHWH
LWDOLDQR H ORFDOH VDUj DODYRDVDWUYR IRPBQGERUSHH [DFFHROAASNDUH LO SHU
9L LQYLWR D JXDUGDUH D 6LQJDSRDW R RYRFRPWRD X PRIRJHF D XQD EDVH

XQUHVSDQVLRQH VX PLVXUD QHL PHUFDWL DVLDWLFL

6DUHL OLHWR GL DFFRJOLHUYLWLQGKHWHWWWRVAMHPHLOR MXFIFEVVRL®PHO YRV
*UD]JLH SHU OD ILGXFLD SHU JJDRY GLLRQHGH GBH U Q 0 XHRWWD DYYHQWXUD

9L DVSHWWLDPR FRQ HQWXVLDVPR
*LDFRPR ODUDELVR

6HJUHWDULR *HQHUDOH ,&&6
,WDOLDQ &KDPEHU RI &RPPHUFH LQ 6LQJDSRUH
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,O SURZRWENR ,7$/,$1 %86,1(66 352*SEPMRPRVVR GDOOL
GL &RPPHUFLR ,WDOLDQD D 6LQJDSRWHKQLDSERAVHE
DJLHQGH LWNMOMDMRUBHQ2' :,1( 63,5,76 +2 5( &$G(48
DFFHGHUH DO GLQDPGE@JPERBEGDR TXL DL PHUFDWL
GHODWHID $6($D GXUDWD FRPSOHVMLYDWLERODWL LQ G

/D SULPD QHS$3BH/NLOBE*,2 ( *,8*12/DUj GHGLFDWD DOO
GHL SURGRWWL GD SDUWH GHL UFR BREBL®IWIW ERR PGLU F
FROQWDWWL H JHQHUBXHVWDVLENWLWEW] FXOPKBHU ]
7$/,%1 )22" % (9(5%*( 6,1*$325( JLXQWR DOOURWWDY
VL WHWHJLOp OXJOLR SUHVVR LO 6XWHEFWLRQY & QG
6LQJDSRUH

/ID VHFRQGD IDVH [@HL2PI$YV26B2 H 6(77(0%%DUj LQYF
LOFHQWUDWD VXO IROORZ XS SRWW HVYURXRIVLDDIHRQHU X
L FRQWDWWL DYYLDWL H WUDEKRURBWYOL LQ RSSRUW

6LQJDSRUH VL FRQIHUPD LO FHQWURQEHQ DOJLPRPE]
GHO YLQR KD UDJJLXQWR XQP IYQIORQIH GAGERFXE DX Q D
ULOHYDQWH YLHQH UHGLVWULHEXYWILGRPH KXE YHUV

1 30 (&550

4XHVWR GDWR XQLWR DOOD FUH \BRH@WXF
QHL VHWWRUL +RUHFD *'2 H UHWB/WMD] 6W
XQD SLDWWDIRUPD VWUDWHJILFD SHUND.
UHJLVWUDQGR XQ DXPHQWR FRVW IHDWH

HQRJDVWURQRPLFKH LWDOLDQH

5

/HHY H Q)WoRs QR@DUj] VROWDQWR XQD Y
XQURFFDVLRQH XQLFD GL RU@ER Q WSHRO\GA
EHQHILFLDUH GL XQuUDJHQGR BI$9XRYDE®H
LPSRUWDWRUL GLVWULEXWRUL H EX\HU
PHUFDWL DSUBWDEIDWD GXUDQWH L PHVL

GDJ % XIITLFL GHOOD MDPHUD JDODRQYW HC

S
/H D&*LYLW‘]“"VDUD R FRRUGL QWA O=MH
DSS FFLR PLWDWR
'ﬂ'-..
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,O SURYRIMWWB QDVFH FRQ OPRELHWWLYR GL SURP X
,WDO\ H GL IDYRULUQH OpuLQJUHN DR/ IQQHMOLFRUFDWR G

/$ ),1$/,7$p (1 35$7FUISIREADVLRQL GL FR® R B WWRN R
VHWWRUH DWWLYDUH UHOD]LRRQ ER WRHHWHR\DHD U HHD)
DIJLHQGH SDUWRGBLBPQRVD 6LQJDSRUH PD LQ WXWWD

3HU UHQGHUH OMLQL]LDWLYD SSU HG LLWDRBHW B, X B(D P H
GHL SURGRWWL GHOOH LPSUH\DH f FR@LBDIWHR B R WIL
VXOOH ULFKLHVWH GHO PHUFDWRYH BWLIH VHRWD UHQ XS
FRPSDUWR GHL YLQL

/D JDPPD FRPSISHQGBS$67$ &217251, ( $17,3$67,
)250$**, '2/&, 352'277, %,2 ( 9(*$1 &21',@(L,7(

' 67,/1/$7, $03/,$1'2 /p2))(57% $1&+( $/ 6(77 ZH(&R
(48,30(17

6LQJDSRUH KXE FRPPHUFLDOH HLERJGAN®Q B RJWILR Q H
UDSSUHVHQWD LO SXQWR GL SDOWW QDL IS&HRISARAV B/HL UL
DPSOLDUH OD ORUR SUHVHQ]D LR SFOMB QHD © W GD WFH.
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$OOULQWHUQR GRHYVLHOORIHDWMWMRGH VHOH]LRQDWH L
HVFOXVLYD GL SOBWSIF)SDUH®DIDGE*( 6,1*$325( ,)%6
SURJUDPPD 183/,2 SUHVVR LO S&SHV\\ELJ&RMR17,?2
&(175(

*LXQWR DQOD$YKD',=,21OPHYHQWR q RUJRGD]BEBWR
&200(5&,2 ,7%$/,$1% $ 6,1*$325 FROODERUD8BR@H ER
&200(5&,2 ,7%$/,%$1( ,1 $6M4G YLVHUYDWR XQLIFIO
23(5%$725, '(/ 6(7725¢(

)%6 UDSSUHVISQDAMBWOQRUPD UHJLBQEBBHOMQHFMHO O
GHO )RRG :LQH 6SLUIABY (5D PRQWVISTIQRSURYHQLH
6,1*$325( 0$/$<6,$ ,1'21(6,%$ 9,(71%$0 *,$88R@15$/,$
+21*% .21* 7+%$,/$1',$ &25($ '(/ 68' ),/,33,$0%2&*,$

1RQ VL WUDWWD VROWDQWR GL XGD XBWUL&KDS$
2&&%$6,21( ', ,1*5(66QHA(5&$7, '(//u(675(02 25,(17GX}t
JLRUQDWH GL SUHVHQWD]LRQL HOXNILXWDWBQWRELDGH
DJURDOLPHQWDUH SHQVDWH SHU RSSRUNKRQWH GV

$8&8&203$*1$0(172 &200(5&,$/( (
$*(1'$ 68 0,685%

1HL PHVL SUHFHGHQWL OpHYHQWR GIH G HF B WH QELF K
RJQL DJLHQGD FRQ DWWLYLW] GLVBORPRIQRQBHR
FRVWUX]LRQH GL XQuDJHQGD GL DBISXDLRDOHDOMAL %
/1$*(1'$ &203/(7$FRQ , SURILOL GHL EX\HU V®RW VD
FRQVHJQDWD DOOH D]JLHQGH SULRD FRMuO GHDY HDQV
6LQJDSRUH JLj SURQWL D ODYRUDUH
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,)%6 QRQ Y KRPOLFH HVSRVL]LRQH

ELO PRPHQWR LQ FXL LO ODYRUR | IDADV RR@HHL FAR-OFALU S W
FRQ LOQBPR@®WULIUDWL H FRQWDWWL GLUHBN®IL FRQ EX\HU

/( ,035(6( 3$57(&,3$17, 3275%$112 &217$5( 68

« $JHQGD % % SUH RUFHREXL\HD V8D R FIRODWIXLWD GDL UH
FRPPHUFLDOL QHL PHVL GL SURPR]JLRQEWWR RQVHJQI

« SFFRPSDJQDPHQWR GHL UHIHWHQWD FRRPPBQWLD B LG F
JLRUQDWH SHU SUHVHQWD]LRQL QHJIR]LD]JLRQL H IR

. 6SD]LR DWW WHJ] YIR®OR VHGXWH H DOOHVWLPHRWR Gl
GHJXVWD]LRQL

. 6XSSRUWR FRQWLQXR GHO/MPDHPRQFBRHVRQHBEOH GHOC

SUHVHQWH VLD GHOHJDQGR DL UHIHUHQWL LQ ORFF

$VVLVWHQ]D RSHUPWNVYRPL]]DUH LO YDORUH GHJOL

FROWDWWL LQ RSSRUWXQLWj UHDOL

,Q VLQWHNABLg OD SLDWWDIRUPD RSHUDWLYD GHO SURJ
121 81% ),(5$PD XQ SHUFRUVR GL LQJUHVVR FRQKUHWR
35%$7,.&, 7% 3(5%$7,9,7%$u H 5,68/7%$7, 0,685%$%,/,
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$YHUHS5X)@5(17( &200(5&,$/(GHGLFDWR D 6LQJDSRUH q O
$99,$5( 69,/833$HF(67,5( OPH[SRUW RHSD ¥BIQHD DSULU
VWUXWWXUD SURSULD

0$1$*(5 5(6,'(17, FRQ FRQRVFHQ]D GHO PHUFDWRLBERIJHOD]LRQ
0(6, SUHVHQWHUDQQR L SURGRWW L SRLUONDQIW RBLQ G DI DY RFHHQFDI
FRPPHUFLDOH SURLHWWDQGR X GHi LURLREDJRH)QHG KUIR WM M W 5 R QDO
WUDWSHWWIXDQWR ULIJXDUGD LQYHFH OHQERQ@DWH HVSRVLW

LO

~ 1(, 35,0, 75( 0(AMSULOH°JL®IBMIHUHQWH FRPPHUFLDOH S
RSHUDWRUL GL 6LQJDSRUH H GHOORRQ(HIHLODPRIOE DEIR &
$6,$ JHVWLVFH L FRQWDWWLHHJOL §BERIUWDDWRED QUL

Qa SUHSDUD OpDJHQGD VX PLVXUD/SHURWUH DQRURDWH HYBR

™

1(, 68&&(66,9, 75( 0OBXJOLR°VHWWHPEWOHIROORZ XS LQYL!

FDPSLRQL UDFFROWD IHHGEDFN GL SUH]]JR SDFN IRUPDW
VXSSRUWR DOOD QHJR]JLD]JLRQH ILQR DL WHVW RUGLQL

$O0OUDYYLR RJIQL DLLAGHBKIFXQD,9,'8$HRQ LO 5HIHUHQWH D
DOOLQHDUH RELHWWLYL SUDRHIOWRGS PRAFEWWR ISR \RQR @ H
DA\ LY R RQWDWWR GLUHW\WRR 18 [3 WIHR U HWHWLLD YIDIP HKUMDVD
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3HU XQ RSHUDWRUH ORFDOH ,03257$PR%<(5, &WBHWBADI
LQ ORFR g XQD MAHIQUHWUH XQuD]LHQGD FKH KWRXQ®
6,1*$325( VLIQLASFIE$5( &21 &+, (u 6(5,2 67587785%:
25,(17$72 $ 81 5$332572 67$QR/Q 2PRUGL H IXJJL3

$YHUH %®Q6( /2&$/(UDVVLFXUD DQFKH VXOOD JHV\WXDRQH
SUREOHPULVSRQGH VXO SRVWR LQ WHPSR UHDOH
$OOULQWHUQR GHO SURJHWWR ORHVES®IHXE XVIIFDR GRRQR
D6LQJDSBUHVVR OH VHGL FDPHUDOL FRQHLRGRWLR]]®EQX
5HIHUHQWH &RPPH UBIHIDMHY GOHU ULFHRSIRBIWDWRUL  HD UEK
SUHVHQWD]LRQL H FRQGXUUH WUDWWDWLYH

,O WXMQR FDQRQL Qp LQYHVVDUPHADWML XOMHRP®WLVHIUHWHU
HFRQRPLFR FRQBUWHVWRH GHL FRVWL ILVVL H D¥R H®HWNMWR

9DORUH SHU OpD]LHQGD

« &5(',%,/, 7% &200(5&,%Q 2ELJOLHWWR GD YLVLWDOFLGRFB OO
GLIILGHQ]D

e« 9(/2&,7%1n 23(5%37,99FRQWUL FDPSLRQL H IRO O RZRRSWIHHR/SA
SLe EUHYL

3$50,2DFFHVVR LQFOXVR DO SURJHWWHR RVSIQRB ULRRV W

7,18, 7%0Q SXQWR VWDELOH SHU EX\HUOCHSSDURRQME G XU

68/ 5,8/7$72L+ FRRQYHUVLRQL GD FRQWDWWR D WUDW

R
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6,1*$325(VL SRVL]LR®IEFRAH1*5(662 35,0$5,% 3(5 /u,17(5 $5($ $6($1
JUD]JLH DOOD VXD SRVL]JLRQH JH R QU D DLVADUKWWDIUKHI GE DO YOHIDADHR P R C

/D VXD FDSDFLWj XQLFD GL FRQQHWHWIHYRNOPMRQUIH OB FRIQRE®H X Q S
LQGLVSHQVDELOH SHU OH LPSUHVH BKSUR BV LB HWHYR GN\DS D 8 G HBXKE

2JJ6,1*$325(QRQ q VROB® XX)¥,67,8&%9,1$1=,$5,2°D DQFKH XQD FDSLWDOF

« ROWUH LO GHOOD SRSROD]LRQH ROFVRQH VWV D YOW, QOLHIWDQ BB OR O D
SHU ODYRUR H DFTXLVWL

« LO *RYHUQR KD ODQFLDWR SURJSBIRPGLIRMWD OGP DWHIDMWR@UL Fk
ORJLVWLFD VHUYL]L DOOH LPSUHVH

« OpyH FRPPHUFH QHOOWUDUHD $6($0LYDUIEH. Jal SIRO®IDUL MLFUHVFHU]

X HQWUR LO

,Q TXHVWR VFHQDULR OpLQWHJUD]JLRQMGDWROXIDRSHUGLRVYWE QHU
5HVSRQVDELOH &RPPHUFLDOH OD QRVWURD GLLED W AH B H PD] LGLFGW O D
FRQ SUHVHQWD]LRQH SURGRWWL H FREMOOWDNERWHQH. DO GB WDWFEH

DLQ WXWWR LO PHUFDWR $6($1

R X.Q,D$/% U RRPRIORSS , $7(
Oireh WHH IRQ | O H QXL BLRFLDOH

oD SL DIR BG LD
LO 5 UHQWH &RRBHUFERG AXSROQGULHGUHH D L6H QUHDCSD
VWH H$®®HVHQWD UGIL B QU HM@E D FR-EIW B WORIUR]LHQGH L

GHOOD &DPHUD d \NBCPIDIQ\D-HDILGQ)_J GHGI
RPXRYHUH OD SL UVLHE/\X\M/FRUUI-H
L

R

OR

. Qo HOIRD LQIRU
YLQHQWL VX UR P U LV L MURH IQQV E |

&7$728Q HFRY : &LWDOH DSUH O
PRIURHQHRPKIHK X
WR H GLQD
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/D VXD IRU]D VWD SURSULR QHOFRRRQERE(GDPERUD]

&200(5&,2 ,7%$/,$1( 35(6(17, ,1 7877% /u$6 & ()1&R 3

FKH VXSSRUWDQR DWWLYDPHQWH OHLQL]LDWLYD

3 m-lTALCHAM

] 1(7:25. &2,192/*( 0$/$<6,$ ,1'21(6,% 9,(71% RIS
* $3321( $8675%/,% +21* .21+ 7+$,/$1",$ &25($ '(/

8'),/,33,1( &30%2*,$

o DICHAM
*UD]JLH D TXHVWR VRVWHJQR LO SURJHMWHWR DVVX ‘, OP.GLPHOVLR
UHJLRQDOH XQLFD QRQ VL OLPLWD BQGHWHYH LQ FRQWDWWR OH

- EX\HU LPSRUWDWRUL H RSHUDWRUL B5ISBRSUDSRUH PD HVWHQGH C
DJLRQH D WXWWL L PHUFDWL $6($1 H DVLDWLFL SLe GLQ
4XHVWR VLIJQLILFD FKH GXUDQWHHOBHQRD GIHOD KL HV

00 DJLHQGH SDUWHFLSDQWL VDUj DUULFFKILWDWID DSSXQ v Tx
SURYHQLHQWL GD XQ EDFLQR GL LQWHKHHAMHLIROWR ST EHESER
GDOO@BGBPWHD LQR DL JUDQGL PHUFDWL H[WINDSBBHLRQDOL FRPH *

o &RUHD H $XVWUDOLD Tl

4XHVWD UHWH LQWHUQD]JLRQDOH \ j
« DPSOLD LQ PRGR HVSROHQ]LDOH @H RSSRUWXQLWj_ERPPHUFLDO
OLFD OH SRVVLELO L WS BBLWHQHW U\DW b DLVOH HTARJAN SHAMBER PR Q
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/ID &DPHUD GL &RPPHUFLR ,WDOLID§ B JRIHWH XIQD WHRUFR PLSRO B
VXSSRUWDUH LO ODYRUR GHO 5HUDUHMMWH &KRPPHHVYIWLRI |
FROQOWDWWL H GHOOH DWWLYOQu6HB8DH6EIUHVH LWDOLDQ

) L0 VHUYL]LR q DVVLFXUDWR G DHUBMUWYRQ®DH GHQHGD MO R
DOOH RUD ORFDOH GL 6LQJRGBHBWE7ROOHRUULVS F

GXUDQWH OuRUD VRODUH &(7 87&G X HDR@®HOURUD OHJDOH

SUHVVR JOL XIILFL GHOOD &DPHIRIUBL &RPPHUFLR D 6LQJD

*(67,21( '(, &217$70 SHUVRQDOH FDPHUDOH ULFHYHHIQW P L&/D
RSHUDWRUL ORFDOL LQFOXVLRTXHQAGMDGHUUIDDQWW H@®R FID
.- DO 5HIHUHQWH &RPPHUFLDOH H VXARHNOLEY QD H@MH DBDVD R
X $66,67(1=$ /,1*8,67,&$
E GLVSRQLELOH XQ VXSSRUWRDFLQLXLNWL R AFRPW RQ KB ] BRI
LWDOLDQH H L ORUR LQWHUORFXWRUL ORFDOL
N *(67,21( '(//( &2081,&%$=,21,
,O WHDP ULVSRQGH D FKLDPDWH FDPHVWIBGLE VWR QXQRHFR \0
FDWDORJR ROWUH D JHVWLUH HPDLICRE HD RWIUFH DRWPH GL F
m 68332572 352$77,20WUH DO IURQW RIILFH LO SHUMWRQ]OG

SURPR]JLRQH DWWLYD LQYLR GL HRRODADW@®IL SVWUHO/HHER@W DEFL
VHOH]LRQDWL H YDORUL]]D]LRQHHGYI® @B PRIEFBHWR LOARDTFDLCEH)

WWH TXHVWH DWWLYLW] YHQRDRRREU DQX$IBW HR MRIG QO G
VH DOOD WLSRORJLD GL L @WIHDWDRAXMIRIUKQORS B ORIF FLRRV ¢
DJIJLRUH HIILFDPLD Py

PSRUW% H VRWWROLQH[ﬁh FOH DR IRSHQWMLRERP AHHU
VLQJ DILHQG PD V@&IXRQR W@ GUXEEBUWMEHLL
GLYLVH SHU WLS#FORJILD HIR O RO D D \2\J B 1L Q D AV R UH
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