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5LRUJDQL]]D]LRQH�GHOOD�3ROL]LD�3RVWDOH�H�GHOOH�&RPXQLFD]LRQL 
(VLWR�LQFRQWUR 

 
 1HOOD�JLRUQDWD�GHO����JHQQDLR�VL�q�WHQXWD�SUHVVR�LO�'LSDUWLPHQWR�GHOOD�3�6��
XQD�ULXQLRQH�VXOOD�ULRUJDQL]]D]LRQH�GHOOD�3ROL]LD�3RVWDOH�H�GHOOH�&RPXQLFD]LRQL�
OD�FXL�SDUWH�SXEEOLFD��SUHVLHGXWD�GDO�3UHIHWWR�6DYLQD��XQLWDPHQWH�DO�'LUHWWRUH�GHL�
5HSDUWL�6SHFLDOL�GU��$UPDQGR�)RUJLRQH��GHO�6HUYL]LR�3RVWDOH�H�&RPXQLFD]LRQL�
GU�VVD�$QQXQ]LDWD�&LDUGL�H�GHOO¶8IILFLR�SHU�OH�5HOD]LRQL�6LQGDFDOL�GU�VVD�0DULD�
'H�%DUWRORPHLV�� LOOXVWUDYD� LQ�PDQLHUD�JHQHUDOH� OD�GRFXPHQWD]LRQH�SUHYHQWLYD�
PHQWH� IRUQLWD� DOOH�22�66��� UHODWLYD� D� WDOH� SURJHWWXDOLWj�� FKH� WURYHUHEEH� OD� VXD�
IDWWLYD�DWWXD]LRQH�HQWUR�LO������ 
 /¶$PPLQLVWUD]LRQH�� SXU� SUHYHGHQGR� VXFFHVVLYL� VWHS� GL� SHUIH]LRQDPHQWR��
FRQIHUPDYD�FRQ�TXHVWR�SURJHWWR�OD�GHILQLWLYD�YRORQWj�GL�PDQWHQHUH�WXWWL�L�SUHVLGL�
GHOOD� VSHFLDOLWj� SRWHQ]LDQGRQH� O¶RUJDQLFR� D� OLYHOOR� QD]LRQDOH� GD� ����� D� �����
XQLWj��FUHDQGR���IDVFH�FRPSUHQGHQWL����FHQWUL�UHJLRQDOL����VH]LRQL�GLVWUHWWXDOL�H�
���VH]LRQL�SHU�OD�VLFXUH]]D�FLEHUQHWLFD��DVVHJQDQGR�QHL���XIILFL�GL�SULPD�IDVFLD�
XQ�'LULJHQWH� 6XSHULRUH� �5RPD��1DSROL��0LODQR�� %RORJQD�� 7RULQR� H� 3DOHUPR���
9HQLYD�LQROWUH�JDUDQWLWR��VX�HVSUHVVD�ULFKLHVWD�GHO�6,$3��LO�PDQWHQLPHQWR�DQFKH�
LQ�HVXEHUR�GL�WXWWR�LO�SHUVRQDOH�LQGLVWLQWDPHQWH�GDOOD�TXDOLILFD��ULVSHWWR�O¶RUJDQL�
FR�SUHYLVWR�SHU�LO�IXWXUR�DVVHWWR�RUJDQL]]DWLYR�JHQHUDOH� 
 $FFRJOLHQGR� LQ� OLQHD� JHQHUDOH� TXHVWR� UDIIRU]DPHQWR� FKH� YHUUj� RSHUDWR� D�
TXHVWD�RUPDL�FRQFODPDWD�HG�LPSRUWDQWH�VSHFLDOLWj�D�OLYHOOR�QD]LRQDOH��VXELWR����
XQLWj�WUD�$JW�HG�$VV�WL�JLj�QHOOD�SURVVLPD�WRUQDWD�GL�PRELOLWj���FKH�GL�IDWWR�VFRQ�
JLXUD�GHILQLWLYDPHQWH�TXDOVLDVL�LSRWHVL�GL�FKLXVXUD�SDYHQWDWD�LQ�SDVVDWR��LO�6,$3�
KD� SHUz� HVSUHVVR� XQD� VHULH� GL� ULVHUYH�� LQ� TXDQWR� QRQ� VL� q� WHQXWR� FRQWR� GL� XQD�
FRQJUXD�ULSDUWL]LRQH�WUD�8IILFLDOL�HG�$JHQWL�GL�3J�QHL�YDUL�SUHVLGL��DOWUHVu�TXHVWD�
IXWXUD�ULRUJDQL]]D]LRQH�SUHVHQWD�XQD�GLVFXWLELOH�HOHYD]LRQH�LQ�VHFRQGD�IDVFLD�GL�
DOFXQL�FHQWUL�ULVSHWWR�DG�DOWUL��QRQFKp��SUHYLVLRQL�GL�RUJDQLFR�LQ�DOFXQL�FHQWUL�H�
VH]LRQL�LQDGHJXDWL��ULVSHWWR�DL�FDULFKL�GL�ODYRUR��FRPH�&DJOLDUL� 
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 /¶$PPLQLVWUD]LRQH�SXU�ULVHUYDQGRVL�GL�ULYHGHUH�TXDQWR�UDSSUHVHQWDWR�GDO�
6,$3�DVVLFXUDYD�GD�VXELWR�LO�QRQ�GHFUHPHQWR�GL�FLUFD����,VSHWWRUL��GLIIHUHQWH�
PHQWH� GD� TXDQWR� LQYHFH� SUHYLVWR� GDO� SURJHWWR� ULRUJDQL]]DWLYR� LQ� HVDPH�� OD�
VFLDQGR�DQFRUD�LQ�VRVSHVR�OD�TXHVWLRQH�GL�GRYH�DWWLQJHUH�L�SUHYLVWL�����LVSHWWRUL�
7HFQLFL�GD�DVVHJQDUH�DOOD�VSHFLDOLWj� 
 &RQ�OD�GLYHUVD�HYROX]LRQH�GHOO¶DWWLYLWj�VYROWD�H�FRQ�L�FDPEL�GL�GHQRPLQD�
]LRQH� LQ�&HQWUL�H�6H]LRQL�SHU� OD�VLFXUH]]D�FLEHUQHWLFD��TXHVWD�2�6��KD�UDSSUH�
VHQWDWR� IRUWL� SHUSOHVVLWj� VXO� IXWXUR� UDSSRUWR� FRQ�3RVWH� ,WDOLDQH�� VRSUDWWXWWR� LQ�
UHOD]LRQH�DL�IXWXUL�ULQQRYL�GHOOH�&RQYHQ]LRQL��LQ�VHQR�DOOH�TXDOL�YHQJRQR�HURJD�
WH�TXHOOH�ULVRUVH�HFRQRPLFKH�H�ORJLVWLFKH�DOOD�3ROL]LD�3RVWDOH�H�GHOOH�&RPXQL�
FD]LRQL��LQ�FDPELR�GHL�VHUYL]L�LQ�HVVH�FRQFRUGDWL��ULFHYHQGR�UDVVLFXUD]LRQL�VXO�
PDQWHQLPHQWR�GHOOD�VWHVVD� 
 ,Q�FRQFOXVLRQH��QHOO¶RWWLFD�HYROXWLYD�GHOOH�PDWHULH�WUDWWDWH�GDOOD�3ROL]LD�3R�
VWDOH�H�GHOOH�&RPXQLFD]LRQL���LO�6,$3�KD�ULEDGLWR�O¶LPSRUWDQ]D�GHOOD�IRUPD]LR�
QH�GHO�SHUVRQDOH�DWWUDYHUVR�L�FRUVL�EDVLFL�H�TXHOOL�UHODWLYL�D�QXRYH�TXDOLILFD]LRQL�
RSHUDWLYR-SURIHVVLRQDOH��GHVWLQDWL�DO�SHUVRQDOH�LQ�HQWUDWD�H�D�TXHOOR�JLj�IDFHQWH�
SDUWH�GHOOD�VSHFLDOLWj��HYLGHQ]LDQGR�FKH�DQFKH�JOL�DSSDUWHQHQWL�DOO¶DUHD�GLULJHQ�
]LDOH�GHEEDQR�DYHUH�XQ�DQDORJR�LQGRWWULQDPHQWR��SUHQGHQGR�VRSUDWWXWWR�FRJQL�
]LRQH�GHO�GLYHUVR�FRQWHVWR� ODYRUDWLYR�SURSULR�GL�XQD�VSHFLDOLWj��TXDOVLDVL�HVVD�
VLD���LQ�FXL�VRQR�FKLDPDWL�DG�RSHUDUH�LQ�TXDOLWj�GL�PDVVLPL�UHVSRQVDELOL� 
 3UHVR�DWWR�GHOOH�RVVHUYD]LRQL�GHO�6,$3�� O¶$PPLQLVWUD]LRQH� ULPDQGDYD�DG�
XQD�VXFFHVVLYR�LQFRQWUR�OH�YDOXWD]LRQL�LQ�PHULWR�DL�FRQWULEXWL�HPHUVL�QHO�FRUVR�
GHOOD�ULXQLRQH��DQWLFLSDQGR�FKH�D�EUHYH�WHUPLQH�YHUUDQQR�DYYLDWL��SHU�LO�SHUVR�
QDOH�LQ�VHUYL]LR�DOOD�3ROL]LD�3RVWDOH�H�GHOOH�&RPXQLFD]LRQL��TXHL�FRUVL�GL�$QDOL�
VWD�GL�)RQWL�$SHUWH�2VLQW�H�6RFPLQW��&KLOG�6H[XDO�([SORLWDWLRQ�H�,QFLGHQW�5H�
VSRQGHU��VSHFLILFDWL�QHOOD�QRWD�UHGDWWD�GDOO¶8IILFLR�SHU�OH�5HOD]LRQL�VLQGDFDOL�QU��
����56������������GHO������������ 
 
 5RPD�����JHQQDLR����� 
         /D�6HJUHWHULD�1D]LRQDOH 


