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35(0(66$�
�
/R�VFRSR�GHOOH�/LQHH�*XLGD�SHU�OD�GLVWULEX]LRQH�QHO�&DQDOH�+R�5H�&D�

�
�q�GL�GHILQLUH�XQ�VLVWHPD�

FRPXQH�GL�LGHQWLILFD]LRQH�FKH�UHFHSLVFD�OH�SDUWLFRODUL�HVLJHQ]H�GHO�FDQDOH�H�FKH�VL�EDVL�VX�XQD�
SURFHGXUD�G·LGHQWLILFD]LRQH�DFFHWWDWD�D�OLYHOOR�LQWHUQD]LRQDOH��LO�VLVWHPD�($1�8&&��/·LPSLHJR�GL�
VWDQGDUG�FRPXQL�G·LGHQWLILFD]LRQH�H�FRPXQLFD]LRQH�SXz�DXPHQWDUH�QRWHYROPHQWH�OD�SUHFLVLRQH�
H� OD� YHORFLWj� GL� DFFHVVR� DL� GDWL� PLJOLRUDQGR� FRVu� O·HIILFLHQ]D� GHL� SURFHVVL� ORJLVWLFL�� 3XU� QRQ�
HVVHQGR�LO�ORUR�VFRSR�SULPDULR�OH�/LQHH�JXLGD�LOOXVWUDQR�XQD�VROX]LRQH�FKH�DELOLWD�DOOD�WUDFFLDELOLWj�
GHO�/RWWR�VFHQGHQGR�ILQR�DO�GHWWDJOLR�GHO�VLQJROR�SH]]R�LPEDOOR�VFDPELDWR��
�
/D� VROX]LRQH� SURSRVWD� QHOOH� /LQHH� JXLGD� VL� ULYROJH� SULQFLSDOPHQWH� D� TXHL� SURGRWWL� FKH��
FRPPHUFLDOL]]DWL� LQ� IRUPDWL� VSHFLILFL� SHU� LO� FDQDOH�� QRQ�FRVWLWXLVFRQR� XQ·XQLWj� FRQVXPDWRUH��
7LSLFDPHQWH� LO� SURGRWWR� UDJJLXQJH� LO� FRQVXPDWRUH� ILQDOH� DWWUDYHUVR� XQ·DWWLYLWj� GL�
VRPPLQLVWUD]LRQH�R�SRU]LRQDPHQWR�VYROWD�SUHVVR�L�SXQWL�GL�YHQGLWD��,�IOXVVL�FRQVLGHUDWL�LQ�TXHVWR�
PRGHOOR�TXLQGL��DYYHQJRQR�IUD�RSHUDWRUL�GHO�VHWWRUH��
�
/H�/LQHH�JXLGD�VRQR�VWDWH�VYLOXSSDWH�JUD]LH�DO�FRQWULEXWR�GL�XQ�VSHFLILFR�WDYROR�GL�ODYRUR��LVWLWXLWR�
SUHVVR� ,QGLFRG�(FU�� DWWUDYHUVR�XQ� SURFHVVR�GL� DSSURYD]LRQH�� XWLOL]]DQGR� LQIRUPD]LRQL� RWWHQXWH�
GDJOL�RSHUDWRUL�GHO�VHWWRUH��/D�ORUR�DGR]LRQH�GD�SDUWH�GHOOH�LPSUHVH�q�YRORQWDULD��
�
,O�GRFXPHQWR�ULJXDUGD�VSHFLILFDWDPHQWH�OD�FRGLILFD�H�OD�GHILQL]LRQH�GHL�FRGLFL�D�EDUUH�($1�8&&�
H�GHYH�HVVHUH�FRQVLGHUDWR�LQVLHPH�DOOH�´6SHFLILFKH�7HFQLFKH�($1�8&&µ��(VVR�LQROWUH�IRUQLVFH�OH�
UDFFRPDQGD]LRQL�H�OH�LQGLFD]LRQL�QHFHVVDULH�SHU�FDSLUH�H�PHWWHUH�LQ�DWWR�LO�VLVWHPD�($1�8&&�GL�
FRGLILFD�H�GHILQL]LRQH�GHL�FRGLFL�D�EDUUH�GHOOH�XQLWj�SH]]R�LPEDOOR�H�GHOOH�XQLWj�ORJLVWLFKH���
�
4XHVWR� GRFXPHQWR� VDUj� PRGLILFDWR� RJQLTXDOYROWD� JOL� RSHUDWRUL� OR� ULWHQJDQR� QHFHVVDULR�� LQ� WDO�
FDVR�VDUj�SXEEOLFDWD�XQ·HGL]LRQH�DJJLRUQDWD��7XWWL�JOL�HVHPSL�FKH�ULSRUWDQR�FRGLFL�HG�HWLFKHWWH�
VRQR�HVFOXVLYDPHQWH�SHU�XVR�HVSOLFDWLYR�H�QRQ�GHYRQR�HVVHUH�LQ�DOFXQ�PRGR�XWLOL]]DWL�R�VFDQVLWL��
�
8Q�ULQJUD]LDPHQWR�YD�DL�FRPSRQHQWL�GHO�WDYROR�GL�ODYRUR��GL�FXL�q�SUHVHQWH�XQ�HOHQFR�LQ�FDOFH�DO�
GRFXPHQWR��SHU�LO�FRQWULEXWR�DOOD�UHDOL]]D]LRQH�GL�TXHVWH�/LQHH�*XLGD���

���������������������������������������������������������
�&RQ�O·DFURQLPR�+R�5H�&D���+RWHO��5HVWDXUDQW��&DIq��VL�ID�ULIHULPHQWR�DO�FDQDOH�GL�GLVWULEX]LRQH�FKH�ULIRUQLVFH�SXQWL�

GL�YHQGLWD��5LVWRUDQWL��%DU��0HQVH��&RPXQLWj�HFF���GRYH��WLSLFDPHQWH��LO�SURGRWWR�JLXQJH�DO�FRQVXPDWRUH�ILQDOH�
DWWUDYHUVR�GHOOH�RSHUD]LRQL�GL�SRU]LRQDPHQWR�VRPPLQLVWUD]LRQH��
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,1752'8=,21(�
/·HIILFLHQ]D� GHL� SURFHVVL� D]LHQGDOL�� H� IUD� TXHVWL� L� SURFHVVL� OHJDWL� DOOD� ORJLVWLFD� LQ� HQWUDWD�XVFLWD��
UDSSUHVHQWD� XQR� GHJOL� RELHWWLYL� SULPDUL� GHJOL� RSHUDWRUL� GHO� VHWWRUH� DJURDOLPHQWDUH�� ,Q� TXHVWR�
VHQVR�� O·DGR]LRQH� GHO� VLVWHPD� ($1�8&&�� XQ� VLVWHPD� GL� FRGLILFD� D� VFRSR� GL� LGHQWLILFD]LRQH�
XQLYRFD� DVVRFLDWD� DOO·LPSLHJR� GHL� &RGLFL� D� EDUUH� 8&&�($1������ RIIUH� XQR� VWUXPHQWR� SRWHQWH�
FKH�DELOLWD�DOOD�FRUUHWWD� LGHQWLILFD]LRQH�H�DOOD� UDFFROWD�DXWRPDWLFD�GHOOH� LQIRUPD]LRQL�UHODWLYH�DO�
SURGRWWR� DL� ILQL� GL� JHVWLRQH� GHL� PDJD]]LQL� H� GL� SUHSDUD]LRQH� GHOOD� GRFXPHQWD]LRQH�
FRPPHUFLDOH��
�

/·$33/,&$=,21(�'(*/,�67$1'$5'�($1�8&&�
/·DSSOLFD]LRQH� GL� VWDQGDUG� FRPPHUFLDOL� DFFHWWDWL� D� OLYHOOR� LQWHUQD]LRQDOH� YLHQH� HIIHWWXDWD� DOOR�
VFRSR�GL�VXSHUDUH�OH�EDUULHUH�DO�FRPPHUFLR�FUHDWH�GDOO·LPSLHJR�GL�VROX]LRQL�OLPLWDWH�D�XQ�3DHVH��
D� XQ� VHWWRUH�� R� D� XQ·D]LHQGD�� LQ� OXRJR� GL� VWDQGDUG� PXOWLVHWWRULDOL� LQWHUQD]LRQDOL�� ,GHQWLILFDUH� L�
SURGRWWL��FRPXQLFDUH�LQIRUPD]LRQL�UHODWLYH�DG�HVVL�H�PDQWHQHUH� OD�WUDFFLD�GHL� ORUR�VSRVWDPHQWL�
OXQJR� WXWWD� OD� ILOLHUD� VRQR� SURFHVVL� VHPSUH� SL�� FRVWRVL�� LQ� TXDQWR� GHYRQR� QHFHVVDULDPHQWH�
VRGGLVIDUH�L�YDUL�UHTXLVLWL�G·LGHQWLILFD]LRQH�H�GL�FRPXQLFD]LRQH�SRVWL�GD�FLDVFXQ�3DHVH�R�D]LHQGD�
LPSRUWDWULFH�� ,O� VHJUHWR� SHU� UHDOL]]DUH� VLVWHPL� G·LGHQWLILFD]LRQH� HFRQRPLFL� HG� HIILFLHQWL� q�
VRGGLVIDUH� L� GLYHUVL� UHTXLVLWL� GL� OHJJH� H� OH� HVLJHQ]H� GL� LQIRUPD]LRQH� GHL� FOLHQWL� DSSOLFDQGR� XQ�
XQLFR�VWDQGDUG�JOREDOH��
,O� 6LVWHPD� ($1�8&&� SHUPHWWH� GL� JHVWLUH� OD� ILOLHUD� H� LO� FRPPHUFLR� LQWHUQD]LRQDOH� LQ� PDQLHUD�
HIILFLHQWH� DWWUDYHUVR� VWUXPHQWL� VWDQGDUG� FKH� SHUPHWWRQR� D� WXWWL� JOL� RSHUDWRUL� GHOOD� ILOLHUD� GL�
FRPXQLFDUH�LQ�XQ�XQLFR�OLQJXDJJLR�JOREDOH�� ,�FRQFHWWL� IRQGDPHQWDOL�DOOD�EDVH�GHOO·DSSOLFD]LRQH�
GHO�6LVWHPD�($1�8&&�ULJXDUGDQR�WUH�DVSHWWL��
�
• /·DXWRPD]LRQH� GHL� SURFHVVL� GL� EXVLQHVV� PHGLDQWH� UDFFROWD� DXWRPDWLFD� HG� HODERUD]LRQH�

HOHWWURQLFD� GHL� GDWL�� 4XHVWR� SURFHVVR� DXPHQWD� QRWHYROPHQWH� OD� SURGXWWLYLWj� H� ULGXFH�
O·DPPRQWDUH� GHL� FRVWL� GL� DPPLQLVWUD]LRQH� FDUWDFHD� H� FRQQHVVL�� /·DXWRPD]LRQH� HOLPLQD�
LQROWUH�JOL�HUURUL��LQHYLWDELOL�LQ�FDVR�G·LQVHULPHQWR�HG�HODERUD]LRQH�PDQXDOH�GHL�GDWL��

�
• /D�FRPXQLFD]LRQH�GHOOH�LQIRUPD]LRQL�QHO�PRGR�SL��UDSLGR�H�SUHFLVR�SRVVLELOH�SHU�PH]]R�GL�

PHVVDJJL�HOHWWURQLFL� VWDQGDUG��FKH�DJJLRUQDQR�DXWRPDWLFDPHQWH� OH�DSSOLFD]LRQL�GHO� VLVWHPD�
GL�JHVWLRQH�FRQ�L�GDWL�GHL�SDUWQHU�FRPPHUFLDOL��/D�FRPXQLFD]LRQH�HOHWWURQLFD�SHUPHWWH�DOOH�
D]LHQGH�GL�JHVWLUH�H�FRQWUROODUH�PHJOLR�LO�FLFOR�GL�EXVLQHVV�H�L�ULVXOWDWL�JUD]LH�DO�PLJOLRUDPHQWR�
GHO�SURFHVVR�ORJLVWLFR��

�
• /D� ULGX]LRQH� GHO� WHPSR� QHFHVVDULR� SHU� VRGGLVIDUH� L� UHTXLVLWL� G·LGHQWLILFD]LRQH�� OHJDOL� H�

FRPPHUFLDOL��FKH�RIIURQR�RSSRUWXQLWj�VWUDWHJLFKH�SHU�PLJOLRUDUH�OD�VRGGLVID]LRQH�GHO�FOLHQWH�
QRQ� VROR� JUD]LH� D� XQD� WUDFFLDELOLWj� HIILFLHQWH� GHL� SURGRWWL�� PD� DQFKH� DWWUDYHUVR� OD�
UHLQJHJQHUL]]D]LRQH� GHL� SURFHVVL� GL� EXVLQHVV� GHOO·LQWHUD� ILOLHUD�� /D� ULGX]LRQH� GHO� WHPSR�
LPSLHJDWR�DXPHQWD�OD�ULVSRVWD�GHL�FOLHQWL�DO�VHUYL]LR�H�FRQWULEXLVFH�D�ULVROOHYDUQH�OD�ILGXFLD�LQ�
FDVR�GL�ULFKLDPR�GL�XQ�SURGRWWR��
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*OL�6WDQGDUG�($1�8&&�
�

�

,�YDQWDJJL�GHOOR�VWDQGDUG�
�

/D� QHFHVVLWj� GL� XQ·DPSLD� FRQGLYLVLRQH� FRQGXFH� DG� XQD� ULFHUFD� GL� VWDQGDUGL]]D]LRQH� GHO�
OLQJXDJJLR��FKH�VLD�OD�SL��DPSLD�SRVVLELOH��
3RLFKp� LO� IOXVVR� GHL� GDWL� DYYLHQH� IUD� D]LHQGH� GLYHUVH�� LO� SULQFLSDOH� IDWWRUH� GL� VXFFHVVR� GL� XQ�
VLVWHPD� GL� FRPXQLFD]LRQH� q� FRVWLWXLWR� GDOO·DGR]LRQH� GL� XQR� VWDQGDUG� FRQGLYLVR� GD� WXWWL�� FKH�
JDUDQWLVFD�DJOL�RSHUDWRUL�GHOOD�ILOLHUD�OD�FRQVLVWHQ]D�H�OD�FRUUHWWH]]D�GHL�GDWL�VFDPELDWL�OXQJR�WXWWD�
OD�ILOLHUD�GDO�SURGXWWRUH�DO�SXQWR�GL�YHQGLWD��
,O�ULVFKLR�PDJJLRUH�q�TXHOOR�GL�XQD�SUROLIHUD]LRQH�GL�VLVWHPL��QRQ�QHFHVVDULDPHQWH�FRPSDWLELOL�IUD�
ORUR�� FKH� JHQHUHUHEEHUR� XQD� QRWHYROH� FRQIXVLRQH� QHOOD� JHVWLRQH� GHO� SURFHVVR�� LQ� SDUWLFRODUH�
QHOOH� ILOLHUH� LQ� FXL� SURGXWWRUL�� WUDVIRUPDWRUL� H� GLVWULEXWRUL� LQWHUDJLVFRQR� RJQXQR� FRQ� PROWHSOLFL�
LQWHUORFXWRUL��FRQ�OD�GLIILFROWj�TXLQGL�GL�VYLOXSSDUH�SHU�RJQXQR�GL�HVVL�XQ�OLQJXDJJLR�GHGLFDWR��
�
/H�FDUDWWHULVWLFKH�GHOOR�VWDQGDUG�
�
,O�VLVWHPD�($1�8&&��GL�FXL�,QGLFRG�(FU�FXUD�OD�GLIIXVLRQH�H�OD�FRUUHWWD�LPSOHPHQWD]LRQH�LQ�,WDOLD��
PHWWH�D� GLVSRVL]LRQH� XQR� VWDQGDUG�� GHQRPLQDWR�8&&�($1������ IRUQHQGR� OH� EDVLODUL� UHJROH�GL�
VLQWDVVL�� XQ� DPSLR� VHW� GL� LQIRUPD]LRQL� H� OD� VLPERORJLD� D� EDUUH� SHU� ULSURGXUOH�� /D� VLPERORJLD�
8&&�($1������XQ�VRWWRLQVLHPH�GHO�&RGLFH������q�XQD�GHOOH�VLPERORJLH� OLQHDUL�DOIDQXPHULFKH�
SL��FRPSOHWH��FRPSDWWH�H�DIILGDELOL�DWWXDOPHQWH�HVLVWHQWL��8&&�($1�����SUHYHGH�O·DJJLXQWD�GL�
XQR� VSHFLDOH� FDUDWWHUH� QRQ�GDWR�� GHWWR� )XQ]LRQH� �� �)1&�� R� )XQFWLRQ� ��

���
� GRSR� LO� FDUDWWHUH�

LQL]LDOH�GHO�FRGLFH�D�EDUUH��$L�VHQVL�GHOOR�6WDQGDUG�,QWHUQD]LRQDOH�,62�,(&��������O·DJJLXQWD�GL�
)1&��VXELWR�GRSR�LO�FDUDWWHUH�LQL]LDOH�QHO�&RGLFH�����q�ULVHUYDWD�HVFOXVLYDPHQWH�D�($1�8&&���
,O�FDUDWWHUH�VSHFLDOH�)1&��KD�OD�GXSOLFH�IXQ]LRQH�GL��

• JDUDQWLUH� OD� GLIIHUHQ]LD]LRQH� GHOO·8&&�($1����� GD� TXDOVLDVL� DOWUR� FRGLFH� �LQIDWWL� YLHQH�
VHPSUH�SRVL]LRQDWR�VXELWR�GRSR�LO�FDUDWWHUH�LQL]LDOH��

• DJLUH�GD�VHSDUDWRUH�SHU�JOL�$,�FKH�KDQQR�XQ�FDPSR�GDWL�GL�OXQJKH]]D�YDULDELOH��

�
(OHPHQWR� IRQGDPHQWDOH� FKH� FDUDWWHUL]]D� JOL� VWDQGDUG� ($1�8&&� q� OD� FRPSDWLELOLWj� D� OLYHOOR�
PRQGLDOH�WUD�JOL�XWLOL]]DWRUL��GRYXWD�DOO·DPSLD�GLIIXVLRQH�H�DOOD�JUDQGH�GLVSRQLELOLWj�GL�VLVWHPL�JLj�
FRPSDWLELOL�FRQ�JOL�VWDQGDUG�($1�8&&��/·XWLOL]]R�GL�WDEHOOH�GL�ULIHULPHQWR�LQWHUQD]LRQDOL�SHU� OD�
FRGLILFD�GHOOH�LQIRUPD]LRQL�JDUDQWLVFH�OD�FRPSUHQVLRQH�GHOO·LQIRUPD]LRQH�GD�SDUWH�GL�XQ�XWHQWH�
LQ�TXDOVLDVL�SDUWH�GHO�PRQGR��

���������������������������������������������������������
� 3HU� O·HOHQFR� GHJOL� $,� FKH� GHYRQR� HVVHUH� VHJXLWL� GDO� )1&��� ULPDQGLDPR� DO� ´0DQXDOH� GHOOH� 6SHFLILFKH� 7HFQLFKH�

($1�8&&µ��SDUWH�,,��
�
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�
/D�FRGLILFD�
�
&DUDWWHULVWLFD�SULQFLSDOH� GHOOR� VWDQGDUG�8&&�($1����� q�TXHOOD� GL� FRGLILFDUH� OH� LQIRUPD]LRQL� H�
FRQWHPSRUDQHDPHQWH� GHILQLUQH� LO� VLJQLILFDWR� VHFRQGR� XQ� IRUPDWR� DUPRQL]]DWR�� RYYHUR� XQD�
VLQWDVVL� VWDQGDUG�� &Lz� DYYLHQH� DWWUDYHUVR� L� FRVLGGHWWL� LGHQWLILFDWRUL� GL� GDWL� �$,�� DFURQLPR� GL�
$SSOLFDWLRQ�,GHQWLILHUV���FKH�VHUYRQR�SHU�ULFRQRVFHUH�OH�LQIRUPD]LRQL�ULSRUWDWH��6L�WUDWWD�GL�SUHILVVL�
VWDQGDUG� XWLOL]]DWL� SHU� FRPXQLFDUH� LQHTXLYRFDELOPHQWH� DO� VLVWHPD� GHO� FOLHQWH� H� GHO� IRUQLWRUH� LO�
VLJQLILFDWR� GHOO·LQIRUPD]LRQH� FKH� VHJXH� QRQFKp� LO� VXR� IRUPDWR�� $WWUDYHUVR� O·XVR� GHJOL� $,� q�
SRVVLELOH� FRGLILFDUH� LQ� PRGR� XQLYRFR� OH� LQIRUPD]LRQL� IRUQHQGR� FRVu� XQ� DFFXUDWR�� VLFXUR� H�
FRPSHWLWLYR�VWUXPHQWR�SHU�OD�JHVWLRQH�GHOOD�ILOLHUD��
�
/D�6LPERORJLD��L�FRGLFL�D�EDUUH�
�
/R�VWDQGDUG�8&&�($1�����VL�DYYDOH�GHOOD�VLPERORJLD�SHU�FRGLFL�D�EDUUH��,�FRGLFL�D�EDUUH�VRQR�L�
YHWWRUL� GHL� GDWL� XWLOL]]DWL� GDO� VLVWHPD� ($1�8&&� SHU� UDSSUHVHQWDUH� L� FRGLFL�� 6RQR� VLVWHPL� RWWLFL��
OHJJLELOL�GD�VFDQQHU��FKH�XVDQR�XQ�VHPSOLFH�VLVWHPD�GL�FRGLFL�FRQ�GLIIHUHQWL�OXQJKH]]H�GL�EDUUH�H�
VSD]L��,�OHWWRUL�VFDQQHU�XWLOL]]DQR�XQ�IDVFLR�GL�OXFH�URVVD�SHU�ULFRQRVFHUH�LO�FRQWUDVWR�IUD�OH�EDUUH�H�
JOL� VSD]L�GHO� VLPEROR��*OL� RSHUDWRUL�� OHJJHQGR�FRQ�XQD�SHQQD�RWWLFD� L�FRGLFL�� VRQR� LQ�JUDGR�GL�
UHJLVWUDUH� DXWRPDWLFDPHQWH� OH� LQIRUPD]LRQL�� FRQ� HYLGHQWH� YDQWDJJLR� LQ� WHUPLQL� GL�
YHORFL]]D]LRQH��/·RWWLPL]]D]LRQH�GHO�IOXVVR�GHOOH�LQIRUPD]LRQL�H�GHOOH�PHUFL�FRQVHQWH�GL�ULGXUUH�
GUDVWLFDPHQWH�JOL�HUURUL�DO�PRPHQWR�GHOOD�SUHSDUD]LRQH�GHOOH�VSHGL]LRQL�H�GHOOD�SUHVD�LQ�FDULFR�
GHL�SURGRWWL��UHQGH�SL��SUHFLVR�OR�VFDPELR�GHL�GDWL�H�ULGLPHQVLRQD�L�WHPSL�GL�PRYLPHQWD]LRQH��
/D�VLPERORJLD�8&&�($1������ LQROWUH��RIIUH�GXH�LPSRUWDQWL�YDQWDJJL�� ,O�SULPR�q� OD�SRVVLELOLWj�GL�
ULFRUUHUH�DOOD�FRQFDWHQD]LRQH��FKH�SHUPHWWH�O·XQLRQH�GL�PROWH�LQIRUPD]LRQL�LQ�XQ�XQLFR�FRGLFH�D�
EDUUH� JUD]LH� DOO·XWLOL]]R� GHJOL� $,� H�� FRQVHJXHQWHPHQWH�� XQD� JHVWLRQH� HIILFLHQWH� GHJOL� VSD]L� LQ�
HWLFKHWWD��
,O� VHFRQGR� q� OD� GHFRGLILFD� VHOHWWLYD�� RYYHUR� OD� SRVVLELOLWj� GL� VHOH]LRQDUH� VROR� GHWHUPLQDWH�
LQIRUPD]LRQL� SURJUDPPDQGR� OR� VFDQQHU� LQ� PRGR� GD� ULFRQRVFHUH� O·$,� DOO·LQWHUQR� GHOO·LQWHUD�
VWULQJD�GL�GDWL�SUHVHQWL�QHO�FRGLFH�D�EDUUH��



� �

6WDQGDUG�G·LGHQWLILFD]LRQH�

/·LGHQWLILFD]LRQH�GHOOH�XQLWj�SH]]R�LPEDOOR�
�

$� OLYHOOR� LQWHUQD]LRQDOH�� OH� XQLWj� FRQVXPDWRUH� H� OH� XQLWj� LPEDOOR
�
� YHQJRQR� LGHQWLILFDWH� FRPH�

WUDGH�LWHP��RYYHUR�XQLWj�SHU�OH�TXDOL�HVLVWH�OD�QHFHVVLWj�GL�UHFXSHUDUH�LQIRUPD]LRQL�SUHGHILQLWH�H�
FKH� SRVVRQR� HVVHUH� SUH]]DWH�� RUGLQDWH� R� IDWWXUDWH� LQ� TXDOVLDVL� SXQWR� GHOOD� ILOLHUD�� ,O� WHUPLQH� VL�
ULIHULVFH�DL�VLQJROL�DUWLFROL�FRPH�DOOH�ORUR�GLYHUVH�FRQILJXUD]LRQL��/D�UHJROD�FRPXQH�SHU�OD�FRGLILFD�
($1�8&&�SUHYHGH�FKH�RJQL�RSHUDWRUH�DVVHJQL�D�FLDVFXQD�XQLWj�FRQVXPDWRUH�LPEDOOR�XQ�*OREDO�
7UDGH�,WHP�1XPEHU��*7,1���
�
�

6WUXWWXUH�QXPHULFKH� )RUPDWR�*7,1
�
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($1�8&&����� �� 1
�
� 1

�
� 1

	
� 1



� 1

�
� 1

�
� 1



� 1

�
� 1

�
� 1

���
� 1

���
� 1

���
� 1

��	
�

8&&���� �� �� 1
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($1�8&&���� �� �� �� �� �� �� 1
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7�UDSSUHVHQWD�OD�SRVL]LRQH�GL�FLDVFXQD�FLIUD�QHO�IRUPDWR�ILOH��1�UDSSUHVHQWD�OD�SRVL]LRQH�GL�FLDVFXQ�FDUDWWHUH�LQ�
XQD�GDWD�VWUXWWXUD�GL�GDWL�H���UDSSUHVHQWD�XQ�FDUDWWHUH�ULHPSLWLYR��,O�SUHILVVR�($1�D]LHQGDOH�q�LO�FRGLFH�DWWULEXLWR�GD�
,QGLFRG�(FU�DOO·D]LHQGD�DVVRFLDWD��$�SDUWLUH�GDO���*HQQDLR������L�SUHILVVL�($1�D]LHQGDOH�DVVHJQDWL�GD�,QGLFRG�(FU�
VRQR�FRPSRVWL�GD�QRYH�FLIUH��&Lz�JDUDQWLVFH�FRPXQTXH�O·XQLYRFLWj�GHOOD�FRGLILFD�H�QRQ�PRGLILFD�LQ�DOFXQ�PRGR�L�
SUHILVVL�($1�D]LHQGDOL�DVVHJQDWL�GD�SULPD�GL�WDOH�GDWD�H�FRPSRVWL�GD�VHWWH�FLIUH��
�
�
�

�
�
�
/·LQVLHPH� GHO� SUHILVVR� ($1� 1D]LRQDOH� H� GHO� FRGLFH� SURSULHWDULR� GHO� PDUFKLR� FRPSRQJRQR� LO�
SUHILVVR�($1�$]LHQGDOH��
/D�VFHOWD�GHOOD�VWUXWWXUD�QXPHULFD�GD�XWLOL]]DUH�GLSHQGH�GDOOD�QDWXUD�GHOO·DUWLFROR�H�GDOO·DPELWR�GL�
DSSOLFD]LRQH��

���������������������������������������������������������
�3HU�OH�GHILQL]LRQL�GL�´XQLWj�FRQVXPDWRUHµ�H�GL�´XQLWj�LPEDOORµ�VL�YHGD�LO�´0DQXDOH�GHOOH�6SHFLILFKH�7HFQLFKH�
($1�8&&µ��

(VHPSLR�&RGLFH�3H]]R�,PEDOOR�
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/·DVSHWWR� SL�� HYLGHQWH� GHOOD� FRGLILFD� GHL� SURGRWWL� q� LO� FRGLFH� D� EDUUH�� FKH� WXWWDYLD� q� VROR� XQD�
UDSSUHVHQWD]LRQH� OHJJLELOH� HOHWWURQLFDPHQWH� GL� XQ� FRQWHQXWR� VWDQGDUG�� Ë� LO� FRGLFH� VWHVVR� FKH�
FRVWLWXLVFH�O·HOHPHQWR�SL��LPSRUWDQWH�GHO�6LVWHPD�($1�8&&�LQ�TXDQWR�LGHQWLILFD�O·DUWLFROR�D�FXL�
q�VWDWR�DVVHJQDWR��
�
,O� FRGLFH� ($1�8&&� q� ULFRQRVFLELOH� QRQ� VROR� GDL� SDUWQHU� FRPPHUFLDOL� ORFDOL�� PD� DQFKH� GD�
D]LHQGH� FKH� RSHUDQR� DOO·HVWHUR�� 2JQL� *7,1� ($1�8&&� q�XQLFR� LQ� WXWWR� LO� PRQGR�� TXLQGL� QRQ�
HVLVWH�SRVVLELOLWj�GL�FRQIXVLRQH��
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�
�
/·LGHQWLILFD]LRQH�GHOOH�XQLWj�ORJLVWLFKH�
�

,O� 1XPHUR� VHTXHQ]LDOH� GL� FROOR� �6HULDO� 6KLSSLQJ� &RQWDLQHU� &RGH�� 66&&�� LGHQWLILFD� LQ� PDQLHUD�
XQLYRFD�HG�LQGLYLGXDOH�OH�XQLWj�ORJLVWLFKH��7XWWH�OH�SDUWL�FRLQYROWH�QHO�SURFHVVR�G·LPEDOODJJLR�OR�
SRVVRQR�XWLOL]]DUH�FRPH�FRGLFH�GL�ULIHULPHQWR�SHU�L�GDWL�UHODWLYL�VDOYDWL�LQ�XQ�ILOH�GL�FRPSXWHU��,O�
66&&� q� XQ� FRGLFH� GL� ��� FDUDWWHUL� QRQ� VLJQLILFDWLYR� H� D� OXQJKH]]D� ILVVD�� FKH� QRQ� FRQWLHQH�
HOHPHQWL�GL�FODVVLILFD]LRQH��
�
6WUXWWXUD�GHOOD�FRGLILFD�66&&�
�

&LIUD�GL�
HVWHQVLRQH�

3UHILVVR�($1�D]LHQGDOH���������������������&RGLFH�VHTXHQ]LDOH�
&LIUD�GL�

FRQWUROOR�
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�
/D�FLIUD�GL�HVWHQVLRQH�YLHQH�DVVHJQDWD�GDOO·XWHQWH� VHFRQGR� OH�HVLJHQ]H� LQWHUQH�� ,O�3UHILVVR�($1�
D]LHQGDOH� YLHQH� DVVHJQDWR� GD� XQ·RUJDQL]]L]LRQH� LVFULWWD� D� ($1� ,QWHUQDWLRQDO� D� RJQL�
LPSUHVD�RUJDQL]]D]LRQH�FKH�GHVLGHUL�LGHQWLILFDUH�LQ�YLD�XQLYRFD�DUWLFROL��VHGL��EHQL�H�UDSSRUWL�GL�
VHUYL]LR��,O�FRGLFH�VHTXHQ]LDOH�GHOOH�XQLWj�ORJLVWLFKH�YLHQH�DVVHJQDWR�GDOO·XWHQWH�HG�q�VWUXWWXUDWR�
LQ� EDVH� DOOH� HVLJHQ]H� LQWHUQH�� ,O� FDUDWWHUH� GL� FRQWUROOR� YLHQH� FDOFRODWR� LQ� EDVH� DOO·DOJRULWPR�
($1�8&&��
/D� VLPERORJLD� 8&&�($1����� H� JOL� ,GHQWLILFDWRUL� 'DWL� ($1�8&&� VL� XWLOL]]DQR� SHU� SUHVHQWDUH� LO�
66&&� H� RJQL� DOWUR� GDWR� ULFKLHVWR� LQ� IRUPD� OHJJLELOH� HOHWWURQLFDPHQWH�� ,O� 66&&� q� SUHFHGXWR�
GDOO·,GHQWLILFDWRUH�'DWL�������
�
�
�
�

��������������������������������������� �
����������������������
�
�
�
�
�
�
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,'(17,),&$725(�

'$7,�

&,)5$�',�

(67(16,21(�

35(),662�($1�

$=,(1'$/(�

&2',&(�

6(48(1=,$/(�

&,)5$�',�

&21752//2�
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�

'(),1,=,21(�',�81�6,67(0$�',�,'(17,),&$=,21(�3(5�,/�
&$1$/(�+2�5(�&$��

�
,O� VLVWHPD� GL� LGHQWLILFD]LRQH� TXL� GHILQLWR� q� LO� ULVXOWDWR� GHOOH� DWWLYLWj� GL� XQ� JUXSSR� GL� ODYRUR�
DSSRVLWDPHQWH� FUHDWR� H� FRRUGLQDWR� GD� ,QGLFRG�(FU�� FRPSRVWR� GD� D]LHQGH� GL� SURGX]LRQH� H�
GLVWULEX]LRQH�FKH�VL�RFFXSDQR�GHO�FDQDOH�+R�5H�&D��
(·�VXOOD�EDVH�GHOOH�QHFHVVLWj�ULOHYDWH�GDJOL�RSHUDWRUL�GHO�FDQDOH�FKH�VL�q�VYLOXSSDWD�OD�SURSRVWD�GL�
WLSR�DSSOLFDWLYR��
�
$PELWR�DSSOLFDWLYR�
�
/H�/LQHH�JXLGD�SHU�OD�GLVWULEX]LRQH�QHO�FDQDOH�+R�5H�&D��SUHQGRQR�LQ�FRQVLGHUD]LRQH�L�IOXVVL�GL�
SURGRWWL�� VFDPELDWL� IUD� RSHUDWRUL� GHO� VHWWRUH�� FKH� WLSLFDPHQWH� QRQ� FRVWLWXLVFRQR� XQ·XQLWj�
FRQVXPDWRUH�� *OL� RSHUDWRUL� LQWHUHVVDWL� VRQR� SURGXWWRUL�� RSHUDWRUL� ORJLVWLFL� H� GLVWULEXWRUL� FKH�
VYROJRQR�OH�SURSULH�DWWLYLWj�DQFKH�LQ�TXHVWR�VSHFLILFR�FDQDOH��,Q�SDUWLFRODUH�LO�PRGHOOR�DOOD�EDVH�
GHOOD� VROX]LRQH� �)LJXUD� ��� VL� RFFXSD�� SULQFLSDOPHQWH�� GHOOD� IDVH� UHODWLYD� DOOD�
FRPPHUFLDOL]]D]LRQH� GHO� SURGRWWR� GDOOD� SUHSDUD]LRQH� GHOOD� FRQVHJQD� SUHVVR� LO� IRUQLWRUH�
DOOD�SUHVD�LQ�FDULFR�DPPLQLVWUDWLYD�GHO�SURGRWWR�SUHVVR�LO�GLVWULEXWRUH��
�
�

�
�
�

�
�
�
�

�
�

)LJXUD�����,O�PRGHOOR�GL�ILOLHUD�

3URGX]LRQH��
7UDVIRUPD]LRQH�

&H�'L��*'2�

,QJURVVR�H�
&DVK	&DUU\�

3�G�9��

3�G�9��*'2�

3�G�9��
+R�5H�&D��

'HWWDJOLR��
7UDGL]LRQDOH�

7HQWDWD�9HQGLWD�

&H�'L��+R�5H�&D��
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&RPH� q� PHVVR� LQ� HYLGHQ]D� LQ� )LJXUD� �� LO� PRGHOOR� SUHQGH� LQ� FRQVLGHUD]LRQH� GLYHUVL� IOXVVL�
FROOHJDQGR�LO�SURGXWWRUH�DG�XQD�PROWHSOLWLFj�GL�VRJJHWWL�UHGLVWULEXWRUL��GDOOD�*'2�DJOL�RSHUDWRUL�
GHOOD�7HQWDWD�9HQGLWD��,�ODYRUL�GL�HODERUD]LRQH�GHOOD�VROX]LRQH�RSHUDWLYD�VL�VRQR�EDVDWL�VX�TXHVWR�
PRGHOOR� SHU� DVVLFXUDUH� OD� PDVVLPD� FRPSDWLELOLWj� RSHUDWLYD�� ,O� IRFXV� JHQHUDOH� GHO� PRGHOOR� q� LO�
UDSSRUWR�IUD�SURGXWWRUH�H�GLVWULEXWRUH�VSHFLDOL]]DWR�QHO�FDQDOH�+R�5H�&D��WXWWDYLD�OD�VROX]LRQH�
SURSRVWD�RIIUH�OD�PDVVLPD�FRPSDWLELOLWj�FRQ�JOL�DOWUL�FDQDOL�GLVWULEXWLYL��
�
�
/D�VROX]LRQH�RSHUDWLYD�
�
*OL� VFDPEL� FRPPHUFLDOL� FKH� DYYHQJRQR� IUD� SURGXWWRUH� H� FHQWUL� GL� UHGLVWULEX]LRQH� +R�5H�&D��
KDQQR��PROWR�VSHVVR��FRPH�XQLWj�HOHPHQWDUH�LO�FROOR��1HOOH�RSHUD]LRQL�GL�UHGLVWULEX]LRQH�O·XQLWj�
HOHPHQWDUH� SXz� HVVHUH� LO� SH]]R�� 3HU� TXHVWR� HVLVWH� IUD� JOL� RSHUDWRUL� GHO� VHWWRUH� O·HVLJHQ]D�
FRQGLYLVD�GL�XQ�VLVWHPD�GL�LGHQWLILFD]LRQH�GHVFUL]LRQH��FKH�VFHQGD�D�TXHVWR�OLYHOOR�GL�GHWWDJOLR���
/D�VROX]LRQH�RSHUDWLYD�GHVFULWWD�LQ�VHJXLWR�q�VWDWD�HODERUDWD�FRQ�O·LQWHQWR�GL�RIIULUH�XQD�ULVSRVWD�
DOOH�VSHFLILFKH�HVLJHQ]H�GHO�FDQDOH�VHQ]D�SHU�TXHVWR�DQGDUH�D�FUHDUH�LPSHGLPHQWR�DJOL�VFDPEL�
HIIHWWXDWL� LQ� DOWUL� FDQDOL� GLVWULEXWLYL�� JDUDQWHQGR� OD�SLHQD�FRPSDWLELOLWj�GHOOD� VROX]LRQH�SURSRVWD�
FRQ�OH�VROX]LRQL�DGRWWDWH�SHU�JOL�VFDPEL�YHUVR�O·HVWHUR�H�YHUVR�OD�*G2��
/·DGHVLRQH� DOOD� VROX]LRQH� GHVFULWWD�� FKH� q� GD� LQWHQGHUVL� LQ� XQ·RWWLFD� GL� DVVROXWD� YRORQWDULHWj��
SHUPHWWH� DL� SURGXWWRUL� GL� IDUH� ULIHULPHQWR� DG� XQD� VROX]LRQH� GL� FDUDWWHUH� LQWHUQD]LRQDOH� H� GL�
DPSLD� FRQGLYLVLRQH� SURWHJJHQGRVL�� LQ� TXHVWR� PRGR�� GDO� GRYHU� IDU� IURQWH� D� FRGLILFKH�
´SHUVRQDOL]]DWHµ� FRQVHJXHQWL� DOO·XVR�� OXQJR� OD� ILOLHUD�� GL� VROX]LRQL� SURSULHWDULH� QRQ� VWDQGDUG�
IRU]DWH�GDJOL�DQHOOL�D�YDOOH��/H�RSSRUWXQLWj�GL�DXWRPD]LRQH�RIIHUWH�GDO�ULFRUVR�DL�FRGLFL�D�EDUUH�
RIIURQR� DPSL� PDUJLQL� GL� PLJOLRUDPHQWR� GHO� SURFHVVR� SHU� TXHOOR� FKH� ULJXDUGD� O·HIILFLHQ]D� H� OD�
SUHFLVLRQH� GHOOH� IDVL� FKH� FRPSRQJRQR� LO� FLFOR� GHOO·RUGLQH� �SUHSDUD]LRQH� RUGLQH�� SUHSDUD]LRQH�
PHUFH�� VSHGL]LRQH�� ULFHYLPHQWR� HFF���� ULGXFHQGR� JOL� HUURUL� H� FRQWUDHQGR� L� WHPSL�� 4XHVWR�� QHO�
FRPSOHVVR�VL�WUDGXFH�LQ�XQD�PDJJLRU�SURQWH]]D�GHOOD�ILOLHUD�H�LQ�XQ�PDJJLRU�OLYHOOR�GL�VHUYL]LR�DO�
FOLHQWH��
/D� GHFLVLRQH� UHODWLYD� DO� OLYHOOR� GL� GHWWDJOLR� �FROOR� R� SH]]R�� DQGUHEEH� SUHVD� WHQHQGR� LQ�
FRQVLGHUD]LRQH�UDJLRQL�GL�WLSR�HFRQRPLFR��DQDOLVL�FRVWL�EHQHILFL� WHQXWR�DQFKH�FRQWR�GHO�YDORUH�
GHO� SURGRWWR�� H� UDJLRQL� GL� WLSR� WHFQRORJLFR� �GLIILFROWj� GL� HWLFKHWWDWXUD�� VXSHUILFL� RVWLOL��
GLPHQVLRQL���
/D�VROX]LRQH�RSHUDWLYD�SUHYHGH�LQGLFD]LRQL�GLYHUVH�QHL�FDVL�GL�LGHQWLILFD]LRQH�HG�HWLFKHWWDWXUD�GL�
LPEDOOR�FRQWHQHQWH�SURGRWWL� D� SHVR� ILVVR�� LPEDOOR�FRQWHQHQWH�SURGRWWL�D�SHVR�YDUDELOH�H�XQLWj�
SH]]R�D�SHVR�YDULDELOH���
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�
,PEDOOR�FRQWHQHQWH�SURGRWWL�D�SHVR�ILVVR�
�
$SSRVL]LRQH� VXOO·LPEDOOR� GL� XQ·HWLFKHWWD� FRGLILFDWD� FRQ� VWDQGDUG� 8&&�($1����� H� UHFDQWH� OH�
LQIRUPD]LRQL��
�

• *7,1�,PEDOOR� � $,�����
• &RGLFH�/RWWR�� � $,�����
• 6FDGHQ]D� � � $,�����RSSXUH�$,�����

�
�YHGL�(VHPSLR����
�
2SSXUH� DSSRVL]LRQH� VXOO·LPEDOOR� GL� XQ·HWLFKHWWD� FRGLILFDWD� FRQ� VWDQGDUG� 8&&�($1����� H�
UHFDQWH�OH�LQIRUPD]LRQL��
�

• &RGLFH�/RWWR�� � $,�����
• 6FDGHQ]D� � � $,�����RSSXUH�$,�����

�
H� DSSRVL]LRQH�� FRQ� VWDPSD� GLUHWWD� VXOO·LPEDOOR� R� FRQ� HWLFKHWWDWXUD�� GHO� *7,1� GHOO·LPEDOOR�
VHFRQGR�VWDQGDUG�,7)����R�($1�����
�YHGL�(VHPSLR����
�
3HU� SDUWLFRODUL� HVLJHQ]H� LO� *7,1� GHOO·LPEDOOR� SRWUj� HVVHUH� ULGRQGDWR� H� SUHVHQWH�� LQ� IRUPDWR�
FRGLILFDWR��VHFRQGR�SL��GL�XQR�VWDQGDUG��3HU�HVHPSLR�8&&�($1�����H�,7)������
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

(VHPSLR����&RGLILFD�8&&�($1�����

(01)08032089001236 (15)051231(10)L4512XA 

� �

(VHPSLR����&RGLILFD�FRPSRVWD�($1�8&&����H�8&&�($1�

����������������� ��������������/����
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�
,PEDOOR�FRQWHQHQWH�SURGRWWL�D�SHVR�YDULDELOH�
�
$SSRVL]LRQH� VXOO·LPEDOOR� GL� XQ·HWLFKHWWD� FRGLILFDWD� FRQ� VWDQGDUG� 8&&�($1����� H� UHFDQWH� OH�
LQIRUPD]LRQL��
�

• *7,1�,PEDOOR� � $,�����
• &RGLFH�/RWWR�� � $,�����
• 3HVR� � � � $,����Q��
• 6FDGHQ]D� � � $,�����RSSXUH�$,�����

�
�YHGL�(VHPSLR����
�
2SSXUH� DSSRVL]LRQH� VXOO·LPEDOOR� GL� XQ·HWLFKHWWD� FRGLILFDWD� FRQ� VWDQGDUG� 8&&�($1����� H�
UHFDQWH�OH�LQIRUPD]LRQL��
�

• &RGLFH�/RWWR�� � $,�����
• 3HVR� � � � $,����Q��
• 6FDGHQ]D� � � $,�����RSSXUH�$,�����

�
H� DSSRVL]LRQH�� FRQ� VWDPSD� GLUHWWD� VXOO·LPEDOOR� R� FRQ� HWLFKHWWDWXUD�� GHO� *7,1� GHOO·LPEDOOR�
VHFRQGR�VWDQGDUG�,7)�����
�
�YHGL�(VHPSLR����
�
3HU� SDUWLFRODUL� HVLJHQ]H� LO� *7,1� GHOO·LPEDOOR� SRWUj� HVVHUH� ULGRQGDWR� H� SUHVHQWH�� LQ� IRUPDWR�
FRGLILFDWR��VHFRQGR�SL��GL�XQR�VWDQGDUG��3HU�HVHPSLR�8&&�($1�����H�,7)������
3HU� DOFXQL� SURGRWWL�� O·LQIRUPD]LRQH� ´YDULDELOHµ�� UHODWLYD� DOO·LPEDOOR� QRQ� q� XQ� SHVR� PD� XQD�
TXDQWLWj��,Q�TXHVWR�FDVR�VL�SRWUj�IDUH�ULFRUVR�DG�XQD�HWLFKHWWD�UHFDQWH�OH�LQIRUPD]LRQL��
�

• *7,1�LPEDOOR� � � $,�����
• &RGLFH�/RWWR�� � � $,�����
• 4XDQWLWj� � � � $,�����
• 6FDGHQ]D� � � � $,�����RSSXUH�$,�����

�
Ë�IRUWHPHQWH�VFRQVLJOLDWD�OD�FRPSUHVHQ]D��LQ�HWLFKHWWD��GHJOL�$,������H�����Q���
�
�
�
�
�
�
�
�
�
�
�

�

(VHPSLR����&RGLILFD�8&&�($1�����

(01)98032089001239 (15)051231(10)L4512XA 

� �

(VHPSLR����&RGLILFD�FRPSRVWD�($1�8&&����H�8&&�($1�����

9 803208900 123 9� (15)051231(10)L4512XA 
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�
8QLWj�SH]]R�D�3HVR�9DULDELOH��SURGRWWL�SHU� L�TXDOL�QRQ�q�SUHYLVWR� LO�SDVVDJJLR�LQ�FDVVD��QR�
YHQGLWD�GLUHWWD�DO�FRQVXPDWRUH�ILQDOH��
�
$SSRVL]LRQH�VXOO·XQLWj�SH]]R�GL�XQ·HWLFKHWWD�FRGLILFDWD�FRQ�VWDQGDUG�8&&�($1�����H�UHFDQWH�OH�
LQIRUPD]LRQL��

�
• *7,1�3H]]R� � � $,�����
• &RGLFH�/RWWR�� � $,�����
• 6FDGHQ]D� � � $,�����RSSXUH�$,�����
• 3HVR� � � � $,����Q��

�
�
�

�
�
�
�
�
�
�
�
�
�

(VHPSLR��&RGLILFD�FRPSOHWD��8&&�($1�����

����������������������������������������������������/���;$�



� ��

$OOHJDWR�����/D�FRGLILFD�GHL�SURGRWWL�D�SHVR�YDULDELOH�
�
&RQ� TXHVWR� WHUPLQH� VL� GHILQLVFRQR� L� SURGRWWL� SHU� L� TXDOL� OD� FRQIH]LRQH� QRQ� KD� XQ� SHVR�
SUHGHWHUPLQDWR�H�FRVWDQWH�HG�LO�FXL�SUH]]R�GL�YHQGLWD�XQLWDULR�YDULD�TXLQGL�LQ�IXQ]LRQH�GHO�SHVR��
3HU� TXHVWL� SURGRWWL� ,QGLFRG�(FU� PHWWH� D� GLVSRVL]LRQH� XQD� SDUWLFRODUH� VWUXWWXUD� GL� FRGLILFD� FKH�
SHUPHWWH�GL�UDSSUHVHQWDUH�LQ�FRGLFH�D�EDUUH�ROWUH�DO�FRGLFH�SURGRWWR�DQFKH�LO�SUH]]R�XQLWDULR��
�

�
�

(VHPSLR�&RGLFH�SURGRWWR�D�3HVR�9DULDELOH�
�

/D�VWUXWWXUD�UDSSUHVHQWD�XQD�VROX]LRQH�GL�FDUDWWHUH�HVFOXVLYDPHQWH�QD]LRQDOH��,Q�,WDOLD�LO�FRGLFH�
SURGRWWR�YLHQH�DVVHJQDWR�GD�,QGLFRG�(FU�DL�ULFKLHGHQWL

�
�

�
/D� FRGLILFD� GHL� SURGRWWL� D� SHVR� YDULDELOH� q� XQD� VROX]LRQH� HVFOXVLYDPHQWH� GHGLFDWD� DOOH� XQLWj�
FRQVXPDWRUH�� 3URGRWWL� FRVu� FRGLILFDWL� VRQR� TXLQGL� GHGLFDWL� DOOD� YHQGLWD� GLUHWWD� DO�FRQVXPDWRUH�
ILQDOH��4XHVWH�/LQHH�*XLGD��LQYHFH��SUHQGRQR�LQ�FRQVLGHUD]LRQH�IRUPDWL�VFDPELDWL�IUD�RSHUDWRUL�
FKH�� WLSLFDPHQWH�� QRQ� UDSSUHVHQWDQR� XQLWj� FRQVXPDWRUH� PD� FKH� SRVVRQR� UDJJLXQJHUH� LO�
FRQVXPDWRUH�ILQDOH�GRSR�GHOOH�DWWLYLWj�GL�UHGLVWULEX]LRQH��VRPPLQLVWUD]LRQH�H�SRU]LRQDPHQWR��
Ë�DSSDUVR�XWLOH��SHU�FRPSOHWH]]D��ULSRUWDUH� LQ�TXHVWR�GRFXPHQWR�OD�GHVFUL]LRQH�GHO�VLVWHPD�GL�
FRGLILFD� GHL� SURGRWWL� D� SHVR� YDULDELOH�� 3UHPH� PHWWHUH� LQ� HYLGHQ]D� FKH� OR� VWHVVR� VLVWHPD� QRQ�
SRWUj� HVVHUH� XVDWR� SHU� FRGLILFDUH� GHOOH� XQLWj� GL� YHQGLWD� FKH� QRQ� UDSSUHVHQWDQR� XQLWj�
FRQVXPDWRUH�PD�FKH�YHQJRQR�VFDPELDWH�IUD�RSHUDWRUL��
7XWWDYLD�SHU�DVVLFXUDUH�OD�PDVVLPD�FRPSDWLELOLWj�GHOOD�VROX]LRQH�SURSRVWD�FRQ�TXDQWR�LQ�XVR�QHL�
FDQDOL�GLVWULEXWLYL�WUDGL]LRQDOL�SXz�YHULILFDUVL�FKH�LPEDOOL�FRGLILFDWL�VHFRQGR�OH�UHJROH�GHVFULWWH�LQ�
VHJXLWR� LQ� TXHVWR� GRFXPHQWR� FRQWHQJDQR� XQLWj� FRQVXPDWRUH� FRGLILFDWH� VHFRQGR� LO� VLVWHPD� GL�
FRGLILFD�GHL�SURGRWWL�D�SHVR�YDULDELOH��

���������������������������������������������������������
�3HU�TXDQWR�ULJXDUGD�OH�SURFHGXUH�GL�DVVHJQD]LRQH�GHL�FRGLFL�VL�YHGD�&DSLWROR��GHO�´0DQXDOH�GHOOH�6SHFLILFKH�

7HFQLFKHµ�RSSXUH�YLVLWDUH��ZZZ�LQGLFRG�HFU�LW��
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*/266$5,2�
�
�

$,� $EEUHYLD]LRQH�GL�,GHQWLILFDWRUH�GL�'DWL��

$OIDQXPHULFR��$Q�� 'HVFULYH� XQD� VHULH� GL� FDUDWWHUL� FRQWHQHQWH� FDUDWWHUL� DOIDEHWLFL� �OHWWHUH��� FDUDWWHUL�
QXPHULFL��FLIUH��H�DOWUL�FDUDWWHUL��FRPH�L�VHJQL�GL�SXQWHJJLDWXUD��1RUPDOPHQWH�XWLOL]]DWR�
SHU�LQGLFDUH�L�FDUDWWHUL�DPPHVVL�LQ�XQ�&RGLFH�D�EDUUH�8&&�($1������

$WWULEXWR� ,QIRUPD]LRQH� FKH� HVSULPH� XQD� FDUDWWHULVWLFD� OHJDWD� D� XQ� ,GHQWLILFDWRUH� �DG� HVHPSLR��
*7,1���

&DPSR�GDWL� /D�SDUWH�SL��SLFFROD�GHL�GDWL�GL�XQD�VWULQJD�GL�HOHPHQWL�FKH�GHYH�HVVHUH�GLVWLQWD��

&DUDWWHUH�)XQ]LRQH���
�)QF���

8Q�FLIUD�GL�FRQWUROOR�XWLOL]]DWR�SHU�IRUPDUH�LO�PRGHOOR�D�GRSSLR�DYYLR�GL�XQ�&RGLFH�D�
EDUUH�8&&�($1������QRQFKp�SHU�VHSDUDUH�DOFXQH�VWULQJKH�GL�HOHPHQWL�FRQFDWHQDWH�D�
VHFRQGD�GHOOD�ORUR�SRVL]LRQH�QHO�FRGLFH�D�EDUUH��

&LIUD�GL�FRQWUROOR� &LIUD� FDOFRODWD� LQ� EDVH� DOOH� DOWUH� FLIUH� GL� XQD� VWULQJD� GL� HOHPHQWL�� XWLOL]]DWD� SHU�
FRQWUROODUH� FKH� LO� GDWR� VLD� VWDWR� FRUUHWWDPHQWH� FRPSRVWR�� 3HU� FDOFRODUH� OD� FLIUD� GL�
FRQWUROOR�($1�8&&��FROOHJDUVL�DO�VLWR�,QGLFRG��KWWS���ZZZ�LQGLFRG�LW���RSSXUH�YHGHUH�LO�
´0DQXDOH�GHOOH�6SHFLILFKH�7HFQLFKH�($1�8&&µ��

&LIUD�GL�HVWHQVLRQH� 8QD�FLIUD�DWWULEXLWD�GDOO·XWHQWH�SHU�DXPHQWDUH�OD�FDSDFLWj�GHO�5LIHULPHQWR�GL�6HULH�QHO�
66&&��

&RGLFH�D�EDUUH�($1����8Q� FRGLFH� D� EDUUH� DSSDUWHQHQWH� DOOD� 6LPERORJLD� ($1�83&� FRQWHQHQWH� &RGLFL�
G·LGHQWLILFD]LRQH�($1�8&&�����

&RGLFH�D�EDUUH�($1��� 8Q� FRGLFH� D� EDUUH� DSSDUWHQHQWH� DOOD� 6LPERORJLD� ($1�83&� FRQWHQHQWH� &RGLFL�
G·LGHQWLILFD]LRQH�($1�8&&����

&RGLFH�D�EDUUH�
8&&�($1�����

8Q�VRWWRLQVLHPH�GHO�&RGLFH�D�EDUUH�����XWLOL]]DWR�HVFOXVLYDPHQWH�SHU� OH�VWUXWWXUH�GL�
GDWL�GHILQLWH�GD�($1�8&&��

&RGLFH�D�EDUUH�83&�$� 8Q�FRGLFH�D�EDUUH�GHOOD�6LPERORJLD�($1�83&�FKH�FRQWLHQH�L�&RGLFL�G·LGHQWLILFD]LRQH�
8&&�����

&RGLFH�D�EDUUH�83&�(� 8Q� FRGLFH� D� EDUUH� GHOOD� 6LPERORJLD� ($1�83&� FKH� UDSSUHVHQWD� XQ� &RGLFH�
G·LGHQWLILFD]LRQH�8&&����LQ�VHL�FDUDWWHUL�HVSOLFLWDPHQWH�FRGLILFDWL�XWLOL]]DQGR�WHFQLFKH�
GL�]HUR�VRSSUHVVLRQH��

&RGLFH�
G·LGHQWLILFD]LRQH�
($1�8&&����

,O� &RGLFH� G·,GHQWLILFD]LRQH� ($1�8&&� FRVWLWXLWR� GD� WUHGLFL� FLIUH� XWLOL]]DWR� SHU�
LGHQWLILFDUH�OH�XQLWj�FRQVXPDWRUH��OH�VHGL�H�DOFXQH�DSSOLFD]LRQL�VSHFLDOL��SHU�HVHPSLR�L�
EXRQL���

&RGLFH�
G·LGHQWLILFD]LRQH�
($1�8&&����

,O�&RGLFH�G·,GHQWLILFD]LRQH�($1�8&&�FRVWLWXLWR�GD����FLIUH�XWLOL]]DWR�SHU�LGHQWLILFDUH�OH�
XQLWj�FRPPHUFLDOL��

&RGLFH�
G·LGHQWLILFD]LRQH�
($1�8&&���

,O�&RGLFH�G·,GHQWLILFD]LRQH�($1�8&&�FRVWLWXLWR�GD�RWWR�FLIUH�XWLOL]]DWR�SHU�LGHQWLILFDUH�
OH� XQLWj� FRQVXPDWRUH�� OH� FXL� FRQIH]LRQL� QRQ� SRVVRQR� DFFRJOLHUH� XQ� QRUPDOH� FRGLFH�
($1�8&&����SHU�SUREOHPL�GL�VSD]LR��

&RGLFH�GL�ORFD]LRQH� 9HGL�*/1��

&RGLFH�VHTXHQ]LDOH� /D�SDUWH�GHOOD�VWUXWWXUD�GL�GDWL�DWWULEXLWD�GDOO·XWHQWH�LQVLHPH�DOOD�FLIUD�GL�HVWHQVLRQH�FKH�
GHWHUPLQD�XQ�66&&�XQLYRFR�SHU�XQ�GDWR�3UHILVVR�($1�$]LHQGDOH��

&RPPHUFLR�HOHWWURQLFR�&RQGX]LRQH� GL� FRPXQLFD]LRQL� H� JHVWLRQH� GHO� EXVLQHVV� DWWUDYHUVR� PHWRGL� HOHWWURQLFL��
FRPH�O·(OHFWURQLF�'DWD�,QWHUFKDQJH�H�L�VLVWHPL�DXWRPDWLFL�GL�UDFFROWD�GDWL��



� ��

($1�,QWHUQDWLRQDO� ($1�,QWHUQDWLRQDO��FRQ�VHGH�D�%UX[HOOHV��%HOJLR��q�XQ� LQVLHPH�GL�RUJDQL]]D]LRQL�($1�
FKH�JHVWLVFRQR�FRQJLXQWDPHQWH�LO�6LVWHPD�($1�8&&�LQVLHPH�DOO·8&&���

($1&20�� /R� VWDQGDUG� LQWHUQD]LRQDOH� GL� (',� SUHYLVWR� GD� ($1� ,QWHUQDWLRQDO� H� FRQIRUPH� DOOR�
VWDQGDUG�81�(',)$&7��

(',� (OHFWURQLF�'DWD�,QWHUFKDQJH��

)QF�� $EEUHYLD]LRQH�GL�&DUDWWHUH�)XQ]LRQH����)XQFWLRQ�����

)RUPDWR�*7,1� ,O�IRUPDWR�LQ�FXL�GHYRQR�HVVHUH�UDSSUHVHQWDWL�L�*7,1�LQ�XQ�FDPSR�GL�ULIHULPHQWR�GL����
FDUDWWHUL� �FKLDYH�� QHL� ILOH� GL� FRPSXWHU� SHU� JDUDQWLUH� O·XQLYRFLWj� GHL� FRGLFL�
G·LGHQWLILFD]LRQH��

*/1� $EEUHYLD]LRQH� GL� &RGLFH� GL� ORFD]LRQH� ($1�8&&� �*OREDO� /RFDWLRQ� 1XPEHU��� FKH�
XWLOL]]D� OD� 6WUXWWXUD� GL� 'DWL� ($1�8&&���� SHU� LGHQWLILFDUH� HQWLWj� ILVLFKH�� IXQ]LRQDOL� R�
OHJDOL��

*7,1� $EEUHYLD]LRQH� GL� *OREDO� 7UDGH� ,WHP� 1XPEHU� ($1�8&&�� 8Q� *7,1� SXz� XWLOL]]DUH� OD�
VWUXWWXUD�GL�GDWL�($1�8&&����8&&�����($1�8&&����R�($1�8&&�����

,GHQWLILFDWRUH�GL�'DWL� ,O� FDPSR� GL� GXH� R� SL�� FDUDWWHUL� DOO·LQL]LR� GL� XQD� VWULQJD� GL� HOHPHQWL� FRGLILFDWL� LQ� XQ�
VLPEROR�8&&�($1������FKH�GHILQLVFH�XQLYRFDPHQWH�LO�IRUPDWR�H�LO�VLJQLILFDWR��

,62� ,QWHUQDWLRQDO�2UJDQLVDWLRQ�IRU�6WDQGDUGLVDWLRQ��

/XQJKH]]D�ILVVD� 7HUPLQH� LPSLHJDWR� SHU� GHVFULYHUH� XQ� FDPSR�GDWL� GL� XQD� VWULQJD�GL� HOHPHQWL� FRQ� XQ�
QXPHUR�ILVVR�GL�FDUDWWHUL��

0HVVDJJLR�HOHWWURQLFR� 8QD� FRPSRVL]LRQH� GL� VWULQJKH� GL� HOHPHQWL� RWWHQXWH� GDL� GDWL� GL� VFDQVLRQH� H� GDL� GDWL�
VXOOH� WUDQVD]LRQL� DVVHPEODWL� D� VFRSR� GL� FRQYDOLGD� HG� HODERUD]LRQH� XQLYRFD� LQ�
XQ·DSSOLFD]LRQH�XWHQWH��

1XPHUR�VHTXHQ]LDOH�GL�
FROOR�

9HGL�66&&��

2UJDQL]]D]LRQH�($1� 8Q·RUJDQL]]D]LRQH�LVFULWWD�D�($1�,QWHUQDWLRQDO�H�UHVSRQVDELOH�GHOO·DPPLQLVWUD]LRQH�GHO�
VLVWHPD�($1�8&&�QHO�VXR�3DHVH� �R�QHOOD� UHJLRQH�DVVHJQDWD��H�GHOOD�JHVWLRQH�FRUUHWWD�
GHOO·XVR�GHO�6LVWHPD�($1�8&&�GD�SDUWH�GHJOL�LVFULWWL��3HU�O·,WDOLD�q�,QGLFRG��3HU�O·XOWLPR�
DJJLRUQDPHQWR� GHOO·HOHQFR� GHOOH� RUJDQL]]D]LRQL� ($1� ,QWHUQDWLRQDO� FRQVXOWDUH�
O·LQGLUL]]R��KWWS���ZZZ�HDQ�LQW�RUJ�

3UHILVVR�($1�$]LHQGDOH�8QD�SDUWH�GHOOH�VWUXWWXUH�GL�GDWL�($1�8&&�FRVWLWXLWD�GDO�3UHILVVR�($1�1D]LRQDOH�H�GDO�
&RGLFH�3URSULHWDULR�GHO�0DUFKLR�H�DWWULEXLWD�GDOO·HQWH�GL�FRGLILFD��,QGLFRG�SHU�O·,WDOLD��
DO�PRPHQWR�GHOO·LVFUL]LRQH���

3UHILVVR�8&&�
$]LHQGDOH�

3DUWH� GHOOD� 6WUXWWXUD� GL� GDWL� 8&&���� FRVWLWXLWD� GD� XQ� 3UHILVVR� 8&&� H� GD� XQ� &RGLFH�
8&&�$]LHQGDOH�DWWULEXLWR�GD�8&&��

6FDQQHU� 8Q�GLVSRVLWLYR�HOHWWURQLFR�SHU� OHJJHUH� L�FRGLFL�D�EDUUH�H�FRQYHUWLUOL� LQ�VHJQDOL�HOHWWULFL�
FRPSUHQVLELOL�D�XQ�FRPSXWHU��

6LPEROR� /D� FRPELQD]LRQH� GL� FDUDWWHUL� H� IXQ]LRQL� ULFKLHVWH� GD� XQD� SDUWLFRODUH� VLPERORJLD��
FRPSUHVL� L� FDUDWWHUL� 4XLHW� =RQH�� 6WDUW� H� 6WRS�� L� GDWL� H� DOWUL� PRGHOOL� DXVLOLDUL� FKH���
QHOO·LQVLHPH�� IRUPDQR�XQ·HQWLWj�FRPSOHWD� OHJJLELOH�GD�XQR�VFDQQHU��(OHPHQWR�GL�XQD�
VLPERORJLD�H�GL�XQD�VWUXWWXUD�GL�GDWL��

6LPERORJLD� 8Q�PHWRGR�VSHFLILFR�SHU�UDSSUHVHQWDUH�FDUDWWHUL�QXPHULFL�R�DOIDEHWLFL� LQ�XQ�FRGLFH�D�
EDUUH��XQ�WLSR�GL�FRGLFH�D�EDUUH���
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6LPERORJLD�($1�83&� 8QD�VHULH�GL�FRGLFL�D�EDUUH�FRPSUHQVLYD�GHOOH�YHUVLRQL�($1����($1�����83&�$�H�83&�
(��3XU�QRQ�DYHQGR�XQ�,GHQWLILFDWRUH�GL�6LPERORJLD�VHSDUDWR��L�6LPEROL�83&�(�DJLVFRQR�
FRPH� VLPERORJLD� VHSDUDWD� DWWUDYHUVR� LO� VRIWZDUH� GL� VFDQVLRQH�� 9HGL� DQFKH� &RGLFH� D�
%DUUH�($1����&RGLFH�D�%DUUH�($1�����&RGLFH�D�%DUUH�83&�$�H�&RGLFH�D�%DUUH�83&�
(��

6LVWHPD�($1�8&&� /H�VSHFLILFKH��JOL�VWDQGDUG�H�OH�GLUHWWLYH�GHILQLWH�FRQJLXQWDPHQWH�GD�($1�,QWHUQDWLRQDO�
H�GDOO·8&&��

66&&� /·,GHQWLILFDWRUH� XQLYRFR� GL� XQ·XQLWj� ORJLVWLFD� FKH� XWLOL]]D� XQD� VWUXWWXUD� GL� GDWL� D� ���
FDUDWWHUL��

6WULQJD�FRPSOHWD� ,�GDWL�WUDVPHVVL�GDO�OHWWRUH�GHO�FRGLFH�D�EDUUH�PHGLDQWH�OHWWXUD�GL�XQ�YHWWRUH�GHL�GDWL��
FRPSUHVR�O·,GHQWLILFDWRUH�GHOOD�VLPERORJLD�H�OD�OH�VWULQJD�H�GL�HOHPHQWL��

6WULQJD�GL�HOHPHQWL� 8Q�GDWR�GHILQLWR�LQ�WHUPLQL�GL� VWUXWWXUD�H�VLJQLILFDWR��FRPSUHQGHQWH�XQ�,GHQWLILFDWRUH�
�SUHILVVR�R� ,GHQWLILFDWRUH� GL� 'DWL�� H� XQD� VHULH� GL� GDWL�� UDSSUHVHQWDWL� LQ� XQ� YHWWRUH� GHL�
GDWL�DSSURYDWR�GDO�6LVWHPD�($1�8&&��

6WUXWWXUD�GL�GDWL� /H� VWUXWWXUH� GL� FRGLILFD� 8&&� HG� ($1� GHILQLWH� GDOOH� YDULH� OXQJKH]]H� ULFKLHVWH� SHU� L�
GLYHUVL� VFRSL� LGHQWLILFDWLYL�� FKH� FRQGLYLGRQR� XQD� FRPSRVL]LRQH� JHUDUFKLFD�� 7DOH�
FRPSRVL]LRQH�DVVRFLD�OH�HVLJHQ]H�GL�FRQWUROOR�LQWHUQD]LRQDOH�DOOH�HVLJHQ]H�GHJOL�XWHQWL��

8&&� 9HGL�8QLIRUP�&RGH�&RXQFLO��

8QLIRUP�&RGH�&RXQFLO� /·8QLIRUP�&RGH�&RXQFLO� �8&&���FRQ� VHGH�QHJOL� 6WDWL�8QLWL�� q�XQ·RUJDQL]]D]LRQH� FKH�
JHVWLVFH� LO� 6LVWHPD� ($1�8&&� LQVLHPH� D� ($1� ,QWHUQDWLRQDO�� $PPLQLVWUD� LQROWUH� LO�
6LVWHPD�($1�8&&�QHJOL�6WDWL�8QLWL�H�LQ�&DQDGD��

8QLWj�
FRQVXPDWRUH�XQLWj�
LPEDOOR�

2JQL� DUWLFROR� �SURGRWWR� R� VHUYL]LR�� SHU� LO� TXDOH� RFFRUUD� UHFXSHUDUH� LQIRUPD]LRQL�
SUHGHILQLWH� H� FKH� SRVVD� HVVHUH� SUH]]DWR�� RUGLQDWR� R� IDWWXUDWR� LQ� TXDOVLDVL� SXQWR� GL�
TXDOVLDVL�ILOLHUD��

8QLWj�ORJLVWLFD� 8Q�DUWLFROR�FRPXQTXH�FRPSRVWR��SUHGLVSRVWR�SHU� LO� WUDVSRUWR�H�R� OR�VWRFFDJJLR��FKH�
GHYH�HVVHUH�JHVWLWR�DWWUDYHUVR�OD�ILOLHUD��

9HWWRUH�GHL�GDWL� 8Q�PH]]R�SHU�UDSSUHVHQWDUH�L�GDWL�LQ�IRUPD�OHJJLELOH�HOHWWURQLFDPHQWH��XWLOL]]DQGR�OD�
OHWWXUD�DXWRPDWLFD�GHOOH�VWULQJKH�GL�HOHPHQWL��

�
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3HU�OD�UHDOL]]D]LRQH�GL�TXHVWH�OLQHH�JXLGD�ULQJUD]LDPR�OH�D]LHQGH�FKH�KDQQR�SUHVR�SDUWH�DO�
JUXSSR�GL�ODYRUR�´'LVWULEX]LRQH�QHO�&DQDOH�+R�5H�&Dµ��
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