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'DOOD�6HJUHWHULD�1D]LRQDOH� 

6HWWRUH�$HUHR��LO�6,$3�LQFRQWUD�LO�'LUHWWRUH�&HQWUDOH� 
(VLWR�LQFRQWUR� 

,O�JLRUQR����IHEEUDLR�X�V��XQD�GHOHJD]LRQH�GHO�6,$3�GHO�&RRUGLQDPHQWR�1D]LRQDOH�SHU�LO�6HWWRUH�$HUHR�
JXLGDWD�GDO�6HJUHWDULR�1D]LRQDOH�/XLJL�/RPEDUGR��KD�LQFRQWUDWR�LO�'LUHWWRUH�&HQWUDOH�GHO�6HUYL]LR�3ROL]LD�6WUD�
GDOH��)HUURYLDULD��GHOOH�&RPXQLFD]LRQL�H�SHU�L�5HSDUWL�6SHFLDOL�GU��$UPDQGR�)RUJLRQH��/¶LQFRQWUR��LQ�XQ�FOLPD�
GL�UHFLSURFR�ULVSHWWR�H�FROODERUD]LRQH��LQ�SLHQR�VWLOH�6,$3��KD�DYXWR�OXRJR�SUHVVR�LO�3ROR�GL�YLD�7XVFRODQD�GDOOH�
RUH�������DOOH��������WRFFDQGR�PROWL�DVSHWWL�GHO�6HWWRUH�$HUHR��LQ�SDUWLFRODUH� 
¨ SHU�ULVROYHUH�OD��FDUHQ]D�GL�SHUVRQDOH�3LORWD�H�6SHFLDOLVWD��DEELDPR�FKLHVWR�GL�ULSULVWLQDUH�O¶LWHU�IRUPDWLYR�

GHO�SHUVRQDOH� DHURQDYLJDQWH�SUHVVR�OH�6FXROH�0LOLWDUL�GHOO¶$HURQDXWLFD�H�GHOO¶(VHUFLWR�DO�ILQH�GL�IRUPDUH�
LQ�IRUPD�PDVVLYD��YLVWR�OD�FURQLFD�DWWXDOH�YDFDQ]D�H�OD�VLWXD]LRQH�QHL�SURVVLPL�WUH�DQQL�FKH�VL�DJJUDYHUj�
FRQ�LO�SHUVRQDOH�SURVVLPR�DOOD�TXLHVFHQ]D��GL�SLORWL�H�VSHFLDOLVWL��*OL�VWHVVL��GRYUDQQR�XVFLUH�GDOOH�6FXROH�
JLj�FRQ�LO�SDVVDJJLR�VXO�QXRYR�$:����H�FRQ�O¶DELOLWD]LRQH�DOO¶,)5��,O�'LUHWWRUH�KD�FRQGLYLVR�H�KD�GHWWR�
FKH�SHUFRUUHUj�LQ�SULPD�SHUVRQD��OD�VWUDGD�SHU�SRUWDUH�D�FDVD�TXHVWD�FRQYHQ]LRQH� 

¨ ,Q�PHULWR�DOOH�DELOLWD]LRQL�H�TXDOLILFD]LRQL��FRQ�OD�FRQYHQ]LRQH�GL�FXL�VRSUD�LO�&$69�SRWUj�SRUWDUH�D�WHU�
PLQH��YLVWD�OD�FDUHQ]D�GL�LVWUXWWRUL�H�GL�PDFFKLQH��L�FRUVL�ULFKLHVWL�GDL�5HSDUWL�9ROR� 

¨ $O�WHUPLQH�GHOOD�IUHTXHQ]D�GHL�FRUVL�SHU�DYDQ]DPHQWR�GL�TXDOLILFD��LO�6,$3�KD�FKLHVWR�GL�SRWHU�IDU�ULHQWUD�
UH�QHOOH�SURSULH�VHGL��WXWWR�LO�SHUVRQDOH�SLORWD�H�VSHFLDOLVWD��IUHTXHQWDWRUH�GHL�FRUVL�GD�&RPPLVVDULR��,VSHW�
WRUH�H�9LFH�6RY��DQFKH�LQ�VRYUDQQXPHUR�DOO¶DOLTXRWD�SUHYLVWD��LQ�YLVWD�DQFKH�GHO�SURVVLPR�RUJDQLJUDPPD�
FKH�SUHYHGHUj�GHOOH�PRGLILFKH�VLD�DL�SRVWL�'LULJHQ]LDOL�FKH�D�TXHOOL�GL�)XQ]LRQH��PD�VRSUDWWXWWR�SHU�QRQ�
SHUGHUH�O¶HVSHULHQ]D�PDWXUDWD�QHO�6HWWRUH�$HUHR� 

¨ *OL�HOLFRWWHUL��$%�����QRQ�q�XQ�VHJUHWR�SHU�QHVVXQR�FKH�DO�������X�V��VX�XQD�IORWWD�GL�´��´��$%������YH�
Q¶HUDQR�HIILFLHQWL�³VROR´�����ROWUHWXWWR�WUD�L�SL��YHFFKL��FODVVH�������,O�6,$3�KD�FKLHVWR�OD�UDGLD]LRQH�FRP�
SOHWD�GHOOD�OLQHD�FKH�VDUj�VRVWLWXLWD�GDJOL�$:������LO�FXL�FRQWUDWWR�FKH�HUD�DOOD�ILUPD�SHU�GRPDQL��GLFHYD�LO�
'U��)RUJLRQH��DYHYD�VXELWR�GHL�ULWDUGL��PD�FKH�q�FHUWR�FKH�L�SULPL����VH�QRQ�DGGLULWWXUD�XQ��
��VDUHEEHUR�LQ�
FRQVHJQD�WUD�OXJOLR�H�GLFHPEUH�GL�TXHVW¶DQQR� 

¨ $EELDPR�HVSRVWR�OH�SUREOHPDWLFKH�GHL�PDQXDOL�GHL�WXUERPRWRUL�H�GHL�PDQFDWL�DJJLRUQDPHQWL�FKH�DQGUDQ�
QR�D�EORFFDUH�OH�ODYRUD]LRQL�LQ�HVVHUH�H�IXWXUH��,O�'LUHWWRUH�VL�p�SUHVR�O¶LPSHJQR�GL�ULVROYHUH�OD�TXHVWLRQH�
TXDQWR�SULPD� 

¨ 3HU�OH�QRWH�SUREOHPDWLFKH�GHOOD�&DVHUPD�GHO��
�5�9��0DOSHQVD��p�VWDWR�ILVVDWR�DO���PDU]R�O¶LQFRQWUR�WUD�LO�
GU�� )RUJLRQH� H� LO�  3UHVLGHQWH� GHOOD� 6($� VXOOD� TXHVWLRQH� GHOOD� ULFROORFD]LRQH� GHO� 5HSDUWR� 9ROR�� XOWLPD�
VWUXWWXUD�GHO�0LQLVWHUR�QRQ�DQFRUD�ULPRGHUQDWD�H�IHUPD�GDOOD�VXD�FRVWUX]LRQH�QHO�������5LWHQLDPR�FKH�LO�
SHUVRQDOH�FKH�YL�ODYRUD��QRQ�SRVVD�SL��DVSHWWDUH�JOL�XPRUL�GL�XQD�VRFLHWj�DHURSRUWXDOH�SULYDWD��FKH�KD�DYX�
WR�OD�VIURQWDWH]]D�GL�IDUH�XQ�ULFRUVR�DO�7$5��VXO�SURJHWWR�JLj�ILQDQ]LDWR�GDOO¶$PP�QH�GL�FRVWUX]LRQH�GHOOD�
QXRYD�VWUXWWXUD�� 

¨ $QQRVD�TXHVWLRQH�GHOOD�UHYLVLRQH�GHOOH�LQGHQQLWj�GHO�SHUVRQDOH�DHURQDYLJDQWH��LO�6,$3�KD�SRUWDWR�D�FRQR�
VFHQ]D�OD�'LUH]LRQH��GHOOD�IUXVWUD]LRQH�GRYXWD�DOOD�ULGX]LRQH�GHO�FXPXOR�GHOOH�LQGHQQLWj�H[����������FKH�
SRUWHUj�XQD�SHUGLWD�PHGLD�VXOOD�SHQVLRQH�GL�FLUFD����¼�PHQVLOH�ULVSHWWR�DG�XQ�FROOHJD�GHO�UXROR�RUGLQDULR�
H�GHO�PDQFDWR�DGHJXDPHQWR�GHOOH�VWHVVH�� IHUPH�GDO������� ,O�GU��)RUJLRQH�KD�YROXWR�FKH�JOL� ODVFLDVVLPR�
XQD�FRSLD�GHO�QRVWUR�VWXGLR��UHQGHQGRVL�GLVSRQLELOH�D�IDUH�XQ�DSSXQWR�DO�VLJ��&DSR�GHOOD�3ROL]LD�SHU�SRWHU�
DIIURQWDUH�LO�WXWWR� 

¨ 6XO�SHUVRQDOH�JHQHULFR�SHU�OD�YLJLODQ]D��LO�'LUHWWRUH�FL�LQIRUPDYD��FKH�q�SDUHUH�GHOO¶$PP�QH�FKH�OD�YLJL�
ODQ]D�QHOOH�FDVHUPH�YHUUj�JUDGXDOPHQWH�VRVWLWXLWD�GD�YLGHR�VRUYHJOLDQ]D�H�LQJUHVVL�FRQ�³EDGJH´��SHUWDQWR�
QRQ�YHUUDQQR�SL��DVVHJQDWL�DJHQWL�SHU�TXHVWD�IXQ]LRQH� 

 ,O�6,$3�VL�q�FRQJHGDWR�FRQ�OD�FRQVDSHYROH]]D�FKH�LO�ODYRUR�SHU�ULSULVWLQDUH�O¶HIILFLHQ]D�GHL�5HSDUWL�9ROR��
VDUj�IDWLFRVR�H�OXQJR��PD�DEELDPR�WURYDWR�QHO�'U��)RUJLRQH�XQD�SHUVRQD�GHWHUPLQDWD�H�FRQ�OD�YRJOLD�GL�IDU�EHQH� 
 ,O�6,$3�UHVWD�FRQFHUWDWR�VXOOH�SUREOHPDWLFKH�GHO�6HWWRUH�$HUHR�SHU�DGGLYHQLUH�DOOD�ULVROX]LRQH�GL�TXDQWR�
SURVSHWWDWR� 
 
5RPD�����IHEEUDLR�����     /D�6HJUHWHULD�1D]LRQDOH� 
 


