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5LFKLDPDWL�JOL�DUWW��������VHFRQGR�H�WHU]R�FRPPD�±�H�������SULPR�FRPPD���GHO�'�/JV�������������
Q�� ����� L� TXDOL� GLVSRQJRQR� FKH� L� &RPXQL� GHOLEHUDQR� DQQXDOPHQWH� LO� %LODQFLR� GL� 3UHYLVLRQH
ILQDQ]LDULR�UHGDWWR�LQ�WHUPLQL�GL�FRPSHWHQ]D��SHU�O¶DQQR�VXFFHVVLYR��RVVHUYDQGR�L�SULQFLSL�GL�XQLWj�
DQQXDOLWj��XQLYHUVDOLWj�HG�LQWHJULWj��YHULGLFLWj��SDUHJJLR�ILQDQ]LDULR�H�SXEEOLFLWj�H�FKH�LO�%LODQFLR�q
FRUUHGDWR�GL�XQD�5HOD]LRQH�3UHYLVLRQDOH� H�3URJUDPPDWLFD� H�GL� XQ�%LODQFLR�3OXULHQQDOH�GL� GXUDWD
SDUL�D�TXHOOD�GHOOD�5HJLRQH�GL�DSSDUWHQHQ]D�
9LVWR�O¶DUW��������SULPR�H�VHFRQGR�FRPPD���GHO�FLWDWR�'�/JV������������LO�TXDOH�VWDELOLVFH�FKH�OR
VFKHPD�DQQXDOH�GL�ELODQFLR�GL�SUHYLVLRQH��OD�5HOD]LRQH�3UHYLVLRQDOH�H�3URJUDPPDWLFD�H�OR�VFKHPD
GHO�%LODQFLR�3OXULHQQDOH�VRQR�SUHGLVSRVWL�GDOO¶2UJDQR�(VHFXWLYR�H�GD�TXHVWR�SUHVHQWDWL�DOO¶2UJDQR
&RQVLOLDUH�XQLWDPHQWH�DJOL�DOOHJDWL�HG�DOOD�5HOD]LRQH�GHOO¶2UJDQR�GL�5HYLVLRQH�
9LVWR�LO�'�3�5��������������Q�������FRQ�LO�TXDOH�q�VWDWR�HPDQDWR�LO�5HJRODPHQWR�SHU�O¶DSSURYD]LRQH
GHL� PRGHOOL� SHU� O¶DWWXD]LRQH� GHO� '�/JV�� ������������ Q�� ���� FRVu� FRPH� VRVWLWXLWR� GDO� '�/JV�
����������FRPSUHVL�TXHOOL�VRSUD�ULFKLDPDWL�
9LVWR� LO� '�3�5�� ��� DJRVWR� ������ Q�� ����� FRQ� LO� TXDOH� VRQR� VWDWL� DSSURYDWL� JOL� VFKHPL� FRQWDELOL
UHODWLYL�DOOD�UHOD]LRQH�SUHYLVLRQDOH�H�SURJUDPPDWLFD�
9LVWR�OR�VFKHPD�GHO�%LODQFLR�GL�3UHYLVLRQH������SUHGLVSRVWR�GDO�6HUYL]LR�)LQDQ]LDULR�GHOO¶(QWH�H
VRWWRSRVWR�� XQLWDPHQWH� DO� ELODQFLR� SOXULHQQDOH� ���������� HG� DOOD� 5HOD]LRQH� 3UHYLVLRQDOH� H
3URJUDPPDWLFD�� DOO¶HVDPH� GHOOD� *LXQWD� SHU� OD� VXD� DSSURYD]LRQH� H� SUHVHQWD]LRQH� DOO¶RUJDQR
FRQVLOLDUH�
'DWR�DWWR�FKH�OR�VFKHPD�GL�%LODQFLR�DQQXDOH�H�JOL�DOWUL�GRFXPHQWL�FRQWDELOL�DOOR�VWHVVR�DOOHJDWL�VRQR
VWDWL� UHGDWWL� WHQHQGR� FRQWR� GHOOH� GLVSRVL]LRQL� YLJHQWL� LQ� PDWHULD� GL� ILQDQ]D� ORFDOH� H� VRQR� VWDWL
RVVHUYDWL�L�SULQFLSL�H�OH�QRUPH�VWDELOLWH�GDOO¶RUGLQDPHQWR�ILQDQ]LDULR�H�FRQWDELOH�
&RQVLGHUDWR� FKH�� FRPH� SUHYLVWR� GDOO¶DUW�� ���� FRPPD� ���� GHOOD� OHJJH� ��� IHEEUDLR� ������ Q�� ����
RFFRUUH�DOOHJDUH�DO�%LODQFLR�GL�3UHYLVLRQH� LO�3URJUDPPD�7ULHQQDOH�GHL�/DYRUL�SXEEOLFL�FRVu�FRPH
GHILQLWR�QHJOL�VFKHPL�WLSR�GDO�'HFUHWR�GHO�0LQLVWUR�GHOOH�,QIUDVWUXWWXUH�H�GHL�7UDVSRUWL�GHO���JLXJQR
�����
5LFKLDPDWD�OD�SURSULD�GHOLEHUD]LRQH�Q������GHO�������������HVHFXWLYD�DL�VHQVL�GL�OHJJH��GL�DGR]LRQH
GHOOR�VFKHPD�GHO�SURJUDPPD�WULHQQDOH�GHL�ODYRUL�SXEEOLFL�SHU�LO�WULHQQLR�����������
'DWR�DWWR�FKH�LO�VXGGHWWR�SURJUDPPD�q�LQ�FRUVR�GL�SXEEOLFD]LRQH�SHU�FRQVHFXWLYL����JLRUQL�DOO¶DOER
SUHWRULR�GHO�&RPXQH��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHOOD�/HJJH����IHEEUDLR�������Q������
5LWHQXWR��SHUWDQWR��GL�UHFHSLUH�LO�SURJUDPPD�WULHQQDOH�H�O¶HOHQFR�DQQXDOH�GHL�ODYRUL�SXEEOLFL��QHOOD
UHOD]LRQH�SUHYLVLRQDOH�H�SURJUDPPDWLFD������±������QRQFKp�QHO�ELODQFLR�SOXULHQQDOH������±������
9LVWR�O¶DUWLFROR�����SULPR�H�VHFRQGR�FRPPD��GHO�YLJHQWH��5HJRODPHQWR�GL�&RQWDELOLWj�
5LWHQXWR� FKH� VXVVLVWRQR� WXWWH� OH� FRQGL]LRQL� SUHYLVWH� GDOOD� /HJJH� SHU� VRWWRSRUUH� OR� VFKHPD� GHO
%LODQFLR� DQQXDOH� GL� 3UHYLVLRQH� SHU� O¶HVHUFL]LR� ����� H� JOL� DWWL� FRQWDELOL� DOOR� VWHVVR� DOOHJDWL�� DL
SURYYHGLPHQWL�GHO�&RQVLJOLR�&RPXQDOH�
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9LVWR�LO�'HFUHWR�/HJLVODWLYR����DJRVWR�������Q������
9LVWD�OD�/HJJH����IHEEUDLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQH�HG�LQWHJUD]LRQL�
9LVWR�OR�6WDWXWR�&RPXQDOH�HG�LO�5HJRODPHQWR�GL�&RQWDELOLWj�
$FTXLVLWL� L�SDUHUL�IDYRUHYROL� LQ�RUGLQH�DOOD�UHJRODULWj� WHFQLFD�H�FRQWDELOH�GHO�'LULJHQWH�GHO�6HWWRUH
5DJLRQHULD�*HQHUDOH���'RWW��&DUOR�7LUHOOL����HVSUHVVL�DL�VHQVL�GHOO¶DUW�����GHO�'HFUHWR�/HJLVODWLYR���
DJRVWR�������Q������
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���� GL DSSURYDUH� LO� SURJHWWR� GHO� ELODQFLR�� DOOHJDWR� DOOD� SUHVHQWH� D� IRUPDUQH� SDUWH� LQWHJUDQWH� H

VRVWDQ]LDOH��LQ�FRQIRUPLWj�GL�TXDQWR�GLVSRVWR�GDJOL�DUWW������H�����GHO�'�/JV��������������GL
3UHYLVLRQH�SHU�O¶DQQR�������FRQ�DOOHJDWL�
D � 5HOD]LRQH�3UHYLVLRQDOH�H�3URJUDPPDWLFD�SHU�LO�WULHQQLR�����������
E � %LODQFLR�3OXULHQQDOH�GL�3UHYLVLRQH�SHU�LO�WULHQQLR�����������

���� GL VRWWRSRUUH� LO� SURJHWWR� GL� ELODQFLR� FRVu� DSSURYDWR� DOO¶HVDPH� GHOO¶RUJDQR� GL� UHYLVLRQH
GHOO¶(QWH� SHU� OD� UHGD]LRQH� GHO� SDUHUH� GL� FXL� DOO¶DUW�� ����� FRPPD� ��� SXQWR� E��� GHO� 'HFUHWR
/HJLVODWLYR����DJRVWR�������Q������

���� GL SUHVHQWDUH� LO� SURJHWWR� GL� ELODQFLR� FRVu� DSSURYDWR�� XQLWDPHQWH� DJOL� DOWUL� DOOHJDWL� GL� FXL
DOO¶DUWLFROR� ���� GHO� 7�8�� ��� DJRVWR� ����� Q�� ����� DOO¶HVDPH� GHO� &RQVLJOLR� &RPXQDOH� DL� ILQL
GHOOD�VXD�DSSURYD]LRQH�HQWUR�L�WHUPLQL�GL�OHJJH�

���� GL GDUH� DOWUHVu��DWWR�FKH�LO�5HVSRQVDELOH�GHOO¶HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�q�LO�'RWW�
&DUOR�7LUHOOL���'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD�*HQHUDOH�
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9LVWR�O¶DUW�������FRPPD���±�GHO�'HFUHWR�/HJLVODWLYR����DJRVWR�������Q������
$WWHVD�O¶DVVROXWD�XUJHQ]D�H�QHFHVVLWj�GL�SURYYHGHUH�
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�

'(/,%(5$
GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�


