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,QWURGX]LRQH�
�� ,O�SUHVHQWH�HODERUDWR�FRQVLVWH�LQ�XQD�WUDWWD]LRQH�GHWWDJOLDWD�LQHUHQWH�OH�DUFKLWHWWXUH�GL�VLVWHPD�VXOOH�
TXDOL� SRVVRQR�EDVDUVL� OH� DSSOLFD]LRQL�:HE�'%�� LQ� SDUWLFRODUH� VL� ID� ULIHULPHQWR� DOOH� DUFKLWHWWXUH� D� GXH� H� WUH�
OLYHOOL�H�DOOD�SLDWWDIRUPD�-DYD���(QWHUSULVH�(GLWLRQ��-�((���

�
/¶DQDOLVL�VL�LQWHJUD�DOOD�WHVL�GL�GLSORPD�³8Q�VLWR�LQWHUQHW�SHU�OD�JHVWLRQH�GHL�SURJHWWL´�GD�PH�UHDOL]]DWD�

GXUDQWH�LO�SHULRGR�GL�VWDJH�SUHVVR�OD�GLWWD�,QWHUWHFK�,WDOLD�V�Q�F��GL�0RGHQD��/R�VWUXPHQWR�D�FXL�VL�ULIHULVFH�OD�
WHVL� VRSUDFLWDWD�� GHQRPLQDWR� 0DQDJLQJ� ,QIRUPDWLRQ� 6\VWHP� 3URMHFWV� �0,63��� VL� WUDGXFH� LQ� XQ¶DSSOLFD]LRQH�
:HE�'%�WZR�WLHU�FKH�VL�RFFXSD�GHOOD�JHVWLRQH�H�GHOOR�VYLOXSSR�GHL�SURJHWWL��

�
/¶RELHWWLYR� FKH� VL� LQWHQGH� SHUWDQWR� UDJJLXQJHUH� q� DSSURIRQGLUH� O¶DVSHWWR� WHFQLFR� GHOOD� WHVL� HG�

HYLGHQ]LDUH�FRPH�VLD�SRVVLELOH�UHDOL]]DUH�XQ¶DSSOLFD]LRQH�:HE�'%�GHO�WLSR�GL�0,63�FRQ�XQ¶DUFKLWHWWXUD�D�WUH�
OLYHOOL��LQYHFH�FKH�FRQ�XQD�D�GXH��LQGLFDQGRQH�L�YDQWDJJL�H�OD�PDJJLRUH�FRPSOHVVLWj��

�
/¶HODERUDWR� q� FRPSRVWR� GD�GXH� FDSLWROL�� ,O� SULPR� ULFKLDPD� O¶RULJLQH� H� OH� FDUDWWHULVWLFKH� SULQFLSDOL� GL�

0,63�GHVFULYHQGRQH�LO�IXQ]LRQDPHQWR��
,O�VHFRQGR�FDSLWROR�� LQYHFH�� LOOXVWUD� LQ�PRGR�GHWWDJOLDWR� OH�IXQ]LRQDOLWj�H� OH�SRWHQ]LDOLWj�IRUQLWH�GDOOD�

SLDWWDIRUPD�-�((�DQDOL]]DQGRQH�LO�PRGHOOR�GL�DSSOLFD]LRQH�GLVWULEXLWD�PXOWLOLYHOOR��
� 6HJXRQR�OH�FRQFOXVLRQL�H�OD�ELEOLRJUDILD�������
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&DSLWROR���
��
0DQDJLQJ�,QIRUPDWLRQ�6\VWHP�3URMHFWV��0,63��
��
���� 1DVFLWD�GHOO¶DSSOLFD]LRQH��0,63�q� LO� ULVXOWDWR�GHO� ODYRUR� UHDOL]]DWR�GXUDQWH� LO�SHULRGR�GL� VWDJH�SUHVVR� OD�GLWWD� ,QWHUWHFK� ,WDOLD� V�Q�F��GL�
0RGHQD��H�FRQVLVWH�LQ�XQ�SURWRWLSR�GL�XQ¶DSSOLFD]LRQH�SHU�OD�JHVWLRQH�H�OR�VYLOXSSR�GL�SURJHWWL�,QWHUQHW��
,QWHUWHFK� ,WDOLD�� LQIDWWL�� RSHUD� GD� WUH� DQQL� QHO� FDPSR� GHOOR� VYLOXSSR� GL� VLWL� H� DSSOLFD]LRQL� ,QWUDQHW�,QWHUQHW�
ULYROWL�DG�XQ¶XWHQ]D�D]LHQGDOH�GL�OLYHOOR�PHGLR�DOWR��DSSDUWHQHQWH�VLD�DOO¶DUHD�SXEEOLFD�VLD�D�TXHOOD�SULYDWD��/D�
FUHD]LRQH�GL�VLWL�H�DSSOLFD]LRQL�q�XQ¶DWWLYLWj�FRPSOHVVD��SHUFKp�³SRUWDUH�XQ¶D]LHQGD�LQ�UHWH´�VLJQLILFD�FUHDUH�XQ�
ELJOLHWWR�GD�YLVLWD�RVVHUYDELOH�LQ�WXWWR�LO�PRQGR��
,Q� VHJXLWR�D� QXPHURVL� IDWWRUL�� WUD� L� TXDOL� OD� ULFKLHVWD� GL� SURJHWWL� VHPSUH�SL�� LPSHJQDWLYL�� ,QWHUWHFK� ,WDOLD�q�
VWDWD� LQYHVWLWD� GD� XQ¶LPSRUWDQWH� FUHVFLWD� DFFRPSDJQDWD� GD� LQFUHPHQWL� GHO� SHUVRQDOH�� (¶� SHU� TXHVWR� FKH� q�
HPHUVD�OD�QHFHVVLWj�GL�FRRUGLQDUH�PDJJLRUPHQWH�LO�ODYRUR�GL�JUXSSR��VLD�DOO¶LQWHUQR�GHL�JUXSSL�VWHVVL��RYYHUR�
WUD�OH�SHUVRQH�FKH�ODYRUDQR�VXOOR�VWHVVR�SURJHWWR��VLD�WUD�JUXSSL�GL�ODYRUR�GLYHUVL��
/¶RELHWWLYR� FKH� VL� q� YROXWR� SHUWDQWR� FRQVHJXLUH� FRQVLVWH� QHOOD� UHDOL]]D]LRQH� GL� XQR� VWUXPHQWR� LQ� JUDGR� GL�
VWDQGDUGL]]DUH�� RUJDQL]]DUH� H� FRQGLYLGHUH� VHFRQGR� ORJLFKH� GL� ODYRUR� LQ� WHDP� OH� LQIRUPD]LRQL� ULJXDUGDQWL� L�
SURJHWWL�GL�,QWHUWHFK�,WDOLD��UHQGHQGR�VHPSOLFH�H�YHORFH�LO�UHSHULPHQWR�H�O¶DFFHVVR�D�WDOL�LQIRUPD]LRQL�VHFRQGR�
SUHFLVL�FULWHUL�GL�YLVLELOLWj��QRQ�WXWWL�SRVVRQR�YHGHUH��H�SULYLOHJL��QRQ�WXWWL�SRVVRQR�IDUH���
3HU� HVVHUH� YLQFHQWH� XQR� VWUXPHQWR� GL� TXHVWR� WLSR� GHYH� LQVHULUVL� DUPRQLRVDPHQWH� DOO¶LQWHUQR� GHO� VLVWHPD�
LQIRUPDWLYR� D]LHQGDOH�� RYYHUR� GHYH� LQWHJUDUVL� FRQ� JOL� VWUXPHQWL� GL� ODYRUR� JLj� HVLVWHQWL� �DG� HV��� &96�  �
&RQFXUUHQW�9HUVLRQ�6\VWHP���FRQVHQWHQGR�LQ�WDOH�PRGR�DJOL�XWHQWL�GL�FRQWLQXDUH�D�ODYRUDUH�LQ�PRGR�QDWXUDOH��
PD�DO�WHPSR�VWHVVR� LQ�PDQLHUD�SL��HIILFLHQWH��/¶LQWHUIDFFLD�JUDILFD�H� OD�VWUXWWXUD� LQWXLWLYD�KDQQR�UHVR� LQIDWWL�
0,63�LPPHGLDWDPHQWH�XWLOL]]DELOH�GD�SDUWH�GL�TXDOVLDVL�XWHQWH��FKH�SXz�LQ�TXHVWR�PRGR�RSHUDUH�LQ�PDQLHUD�
DXWRQRPD��VHQ]D�PRGLILFDUH�LO�PRGR�GL�ODYRUDUH�DELWXDOH��
/¶LQWHUHVVH� SHU� DSSOLFD]LRQL� GL� TXHVWR� WLSR� GHQRWD�� VSHFLH� QHOOH� JUDQGL� D]LHQGH�� XQD� PDJJLRUH� DWWHQ]LRQH�
YHUVR� L� SURSUL� GLSHQGHQWL�� FKH� KDQQR� HVLJHQ]H� H� QHFHVVLWj� SUHFLVH� GD� VRGGLVIDUH�� ,O� ULVXOWDWR� q� LO�
FRQVROLGDPHQWR� GL� XQD�PHWRGRORJLD� GL� ODYRUR�� WHVD� DG� LGHQWLILFDUH� VHQ]D� DPELJXLWj� VRJJHWWL� H� FRPSLWL� H� D�
UDJJLXQJHUH� XQ�PDJJLRU� JUDGR� GL� VRGGLVID]LRQH� VLD� GD� SDUWH� GHO� FOLHQWH� HVWHUQR� FKH� KD� FRPPLVVLRQDWR� LO�
SURJHWWR�,QWHUQHW�VLD�GD�SDUWH�GHO�GLSHQGHQWH��FKH�LQL]LD�DG�DVVXPHUH�LQ�TXHVW¶RWWLFD�LO�QXRYR�UXROR�GL�³FOLHQWH�
LQWHUQR´��
��������
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���� $UFKLWHWWXUD�GL�VLVWHPD��
������ ,O�IXQ]LRQDPHQWR�GL�0,63��/¶DSSOLFD]LRQH�0,63� FRQVLVWH� LQ� XQ� VLWR� LQWHUQHW� ³GLQDPLFR´� OH� FXL� SDJLQH� YHQJRQR� JHQHUDWH� XWLOL]]DQGR� OH�
LQIRUPD]LRQL� PHPRUL]]DWH� DOO¶LQWHUQR� GL� XQ� GDWDEDVH� UHOD]LRQDOH� H� PDQLSRODQGROH� QHO� PRGR� RSSRUWXQR��
$FFDQWR�DOOH�WUDGL]LRQDOL�SRVVLELOLWj�D�GLVSRVL]LRQH�GHOOH�D]LHQGH�FKH�VYLOXSSDQR�VLWL�,QWHUQHW��$63��3(5/��&*,�H�
3+3�� VWD� SUHQGHQGR� VHPSUH� SL�� SLHGH� O¶XWLOL]]R� GL� DSSOLFD]LRQL� -DYD�� LO� OLQJXDJJLR� GL� SURJUDPPD]LRQH� DG�
RJJHWWL� VYLOXSSDWR� GDOOD� 6XQ� 0LFURV\VWHP�� 2OWUH� DOO¶DSSOHW�� HVHJXLWD� GLUHWWDPHQWH� GDO� EURZVHU� GHOO¶XWHQWH�
�DSSOLFD]LRQL� ZHE� EURZVHU�VLGH��� XQR� GHJOL� VWDQGDUG� HPHUJHQWL� SHU� OR� VYLOXSSR� GL� DSSOLFD]LRQL�
FOLHQW�VHUYHU� q� UDSSUHVHQWDWR� GDOOH� DSSOLFD]LRQL� -DYD�-63� HVHJXLWH� GDO� VHUYHU� ZHE� �DSSOLFD]LRQL� ZHE�
VHUYHU�VLGH���
�
,O�IXQ]LRQDPHQWR�GL�XQ�VLVWHPD�FKH�SUHYHGH�O¶XWLOL]]R�GL�DSSOLFD]LRQL�-DYD�-63�q�VHPSOLFH�H�ULVXOWD�PROWR�VLPLOH�
D�TXHOOR�GL�XQ�QRUPDOH�PRWRUH�GL�ULFHUFD��,�SDUDPHWUL�GL�ULFHUFD��LQWURGRWWL�GDOO¶XWHQWH�DOO¶LQWHUQR�GHO�EURZVHU�
,QWHUQHW� �)LJXUD� ���� YHQJRQR� LQYLDWL� DO� ZHE� VHUYHU� �)LJXUD� ��� FKH�� ULFRQRVFLXWD� OD� ULFKLHVWD�� OD� LQROWUD�
GLUHWWDPHQWH�DOO¶DSSOLFD]LRQH�-DYD�-63��)LJXUD�����
�

�� �� �� �� �� )LJXUD��� )LJXUD���� )LJXUD����/¶DSSOLFD]LRQH� -DYD�-63� JHQHUD� GLQDPLFDPHQWH� XQD� R� SL�� LQWHUURJD]LRQL�� FKLDPDWH� WHFQLFDPHQWH� ³TXHU\´�
�)LJXUD� ���� FKH� YHQJRQR� LQYLDWH� DO� GDWDEDVH� VHUYHU� D� FXL� VL� DSSRJJLD� O¶DSSOLFD]LRQH�� ,O� GDWDEDVH� VHUYHU�
HODERUD�L�GDWL��)LJXUD�����UHVWLWXHQGR�DOO¶DSSOLFD]LRQH�-DYD�-63�OH�LQIRUPD]LRQL�ULFKLHVWH��)LJXUD�����
�

�� �� �� �� ��������������������������)LJXUD���������������������������������������������)LJXUD�����������������������������������������)LJXUD����/¶DSSOLFD]LRQH� -DYD�-63� �)LJXUD� ��� q� LQ� JUDGR� GL� FUHDUH� GLQDPLFDPHQWH� XQD� SDJLQD� ,QWHUQHW� FRQWHQHQWH� L�
ULVXOWDWL�RWWHQXWL�GDO�GDWDEDVH�H�GL�LQYLDUOD�DO�ZHE�VHUYHU��)LJXUD����FKH�D�VXD�YROWD�OD�IRUQLVFH�DOO¶XWHQWH�FKH�
QH� KD� IDWWR� ULFKLHVWD�� ,O� ULVXOWDWR� ILQDOH� YLHQH� TXLQGL� PRVWUDWR� DOO¶XWHQWH� VRWWR� IRUPD� GL� SDJLQD� ,QWHUQHW�
DOO¶LQWHUQR�GHO�SURSULR�EURZVHU��)LJXUD�����
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������� �� �� �� �� �� )LJXUD��� )LJXUD��� )LJXUD����
������ /D\RXW�GL�VLVWHPD��7XWWR� LO� VRIWZDUH� YLHQH� LQVWDOODWR� VX�XQ
XQLFD� PDFFKLQD� FKH� LQ� TXHVWR�PRGR� DVVXPH� LO� UXROR� VLD� GL�ZHE�
VHUYHU�FKH�GL�GDWDEDVH�VHUYHU��
�

�
�

�
� :(%�6(59(5�'$7$%$6(�6(59(5�
�

)LJXUD����
�

������ 9DQWDJJL�H�OLPLWL�GHOO¶DUFKLWHWWXUD�D�GXH�OLYHOOL�GL�0,63��
/R� VYLOXSSR�GL� DSSOLFD]LRQL� IXQ]LRQDQWL� QHOOD�PRGDOLWj� VRSUD�GHVFULWWD�QRQ� ULFKLHGH�SDUWLFRODUL� FRQRVFHQ]H�H�
FRPSHWHQ]H�GD�SDUWH�GHOOR�VYLOXSSDWRUH��H�FRQVHQWH�GL�SURJHWWDUH�OH�VWHVVH�LQ�WHPSL�UHODWLYDPHQWH�FRQWHQXWL�
RWWHQHQGR�ULVXOWDWL�GHFLVDPHQWH�VRGGLVIDFHQWL�VRWWR�GLYHUVL�SXQWL�GL�YLVWD��
3HU�UHDOL]]DUH�XQ¶DSSOLFD]LRQH�GL�DOWD�FRPSOHVVLWj��SHUz��XQ¶DUFKLWHWWXUD�FRPH�TXHOOD�GL�0,63�QRQ�JDUDQWLVFH�
XQD� VXIILFLHQWH� VWUXWWXUD]LRQH� H� SXz� ULVXOWDUH� OLPLWDQWH�� (¶� SHU� TXHVWR� FKH� QHO� FDSLWROR� VHJXHQWH� YHUUDQQR�
LOOXVWUDWH�LQ�PRGR�GHWWDJOLDWR�OD�SLDWWDIRUPD�-�((�H�OH�UHODWLYH�VSHFLILFKH�VXOOH�TXDOL�VL�EDVDQR�OH�DSSOLFD]LRQL�
:HE�'%� UHDOL]]DWH� LQ� OLQJXDJJLR� -DYD�� 6L� SRWUDQQR� QRWDUH� L� QXPHURVL� VHUYL]L� FKH� OD� SLDWWDIRUPD� PHWWH� D�
GLVSRVL]LRQH� GHJOL� VYLOXSSDWRUL� GL� DSSOLFD]LRQL� GL� TXHVWR� WLSR� H� OD� SRVVLELOLWj� GL� UHDOL]]DUH� DUFKLWHWWXUH� D� WUH�
OLYHOOL��
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&DSLWROR���
��
/D�SLDWWDIRUPD�-�((�
�/¶RELHWWLYR�GHOOD�SLDWWDIRUPD�-DYD���(QWHUSULVH�(GLWLRQ��-�((���GLVWULEXLWD�GHOOD�6XQ�0LFURV\VWHP��FRQVLVWH�QHO�
GHILQLUH� IXQ]LRQDOLWj� VWDQGDUG� FKH� VXSSRUWLQR� JOL� VYLOXSSDWRUL� QHOOD� UHDOL]]D]LRQH� GL� DSSOLFD]LRQL� GLVWULEXLWH��
RYYHUR� GHJOL� LQYROXFUL� DWWUDYHUVR� L� TXDOL� YHQJRQR� WUDVPHVVH� OH� LQIRUPD]LRQL� YHUVR� LO� PRQGR� GL� LQWHUQHW��
'XUDQWH�OD�WUDWWD]LRQH�VL�FHUFKHUDQQR�GL�PHWWHUH�LQ�HYLGHQ]D�OH�QXPHURVH�SRWHQ]LDOLWj�FKH�O¶DUFKLWHWWXUD�D�WUH�
OLYHOOL�SUHYLVWD�QHOOH�VSHFLILFKH�-�((�SUHVHQWD�ULVSHWWR�DG�XQD�SL��VHPSOLFH�DUFKLWHWWXUD�D�GXH�OLYHOOL�����
$OO¶LQWHUQR�GHO�FDSLWROR�VRQR�VWDWL�LQVHULWL�DQFKH�DOFXQL�VHPSOLFL�HVHPSL�FRQ�OD�ILQDOLWj�GL�UHQGHUH�SL��IDFLOH�DO�
OHWWRUH�OD�FRPSUHQVLRQH�GHL�FRQFHWWL�FKLDYH��
���� 9DQWDJJL�GHOOD�SLDWWDIRUPD�-�((��/D�SLDWWDIRUPD�-�((�RIIUH�XQD�VHULH�GL�EHQHILFL�DJOL�VYLOXSSDWRUL�GL�DSSOLFD]LRQL�GLVWULEXLWH���
������ $UFKLWHWWXUD�H�VYLOXSSR�VHPSOLILFDWL��
/D� -�((� VXSSRUWD�XQ�PRGHOOR�GL� VYLOXSSR�FRPSRQHQW�EDVHG� VHPSOLILFDWR��(VVHQGR�EDVDWD� VXO� OLQJXDJJLR�GL�
SURJUDPPD]LRQH�-DYD�H�VXOOD�-DYD���6WDQGDUG�(GLWLRQ��-�6(�SODWIRUP���TXHVWR�PRGHOOR�RIIUH�JUDQGL�YDQWDJJL�
GL�SRUWDELOLWj��VLVWHPD�:ULWH�2QFH��5XQ�$Q\ZD\��H�JDUDQWLVFH�LO�VXSSRUWR�VX�WXWWL�L�VHUYHU�FRQIRUPL�D�TXHVWR�
VWDQGDUG��
,O�PRGHOOR�GL�VYLOXSSR�FRPSRQHQW�EDVHG�-�((�DUULFFKLVFH�OD�SURGXWWLYLWj�GHOOH�DSSOLFD]LRQL�LQ�GLYHUVL�PRGL��

��� DVVLFXUD� IOHVVLELOLWj� DOOH� IXQ]LRQDOLWj� GHVLGHUDWH�� FRQVHQWHQGR� GLYHUVH� SRVVLELOLWj� GL� FRQILJXUD]LRQH�
GHOO¶DUFKLWHWWXUD� GHOOD� DSSOLFD]LRQH�� D� VHFRQGD� GL� YDUL� IDWWRUL�� FRPH� DG� HVHPSLR� LO� WLSR� GL� FOLHQW�� OD�
VLFXUH]]D�ULFKLHVWD�SHU�JOL�DFFHVVL�DOOH�VRUJHQWL�GL�GDWL��H�DOWUL�FKH�YHUUDQQR�DSSURIRQGLWL�LQ�VHJXLWR��,O�
PRGHOOR� FRPSRQHQW�EDVHG� LQROWUH� VHPSOLILFD� OD�PDQXWHQ]LRQH� GHOO¶DSSOLFD]LRQH�� LQ� TXDQWR� L� VLQJROL�
FRPSRQHQWL�SRVVRQR�HVVHUH�DJJLRUQDWL�R�VRVWLWXLWL�LQGLSHQGHQWHPHQWH��

��� DVVLFXUD�DL�FRPSRQHQWL�OD�GLVSRQLELOLWj�GL�XQD�VHULH�GL�VHUYL]L�QHOO¶DPELHQWH�GL�UXQ�WLPH��H�OD�SRVVLELOLWj�
GL�HVVHUH�GLQDPLFDPHQWH�FRQQHVVL�DG�DOWUL� FRPSRQHQWL�� VHPSOLFHPHQWH� IRUQHQGR�DOFXQH� LQWHUIDFFH��
$G� HVHPSLR� DWWUDYHUVR� L� GHSOR\PHQW� GHVFULSWRUV� �XQ� ILOH� GL� WHVWR� LQ� IRUPDWR� ;0/� FKH� VSHFLILFD� LO�
FRPSRUWDPHQWR� GL� XQ� FRPSRQHQWH� DWWUDYHUVR� WDJ� ;0/�� q� SRVVLELOH� FRPXQLFDUH� VSHFLILFL� SDUDPHWUL�
DOO¶DPELHQWH� GL� UXQ�WLPH� SHUVRQDOL]]DQGR� O¶DSSOLFD]LRQH� VHQ]D� GRYHU� PRGLILFDUH� LO� FRGLFH� GHL�
FRPSRQHQWL��

��� VXSSRUWD�OD�VXGGLYLVLRQH�GHL�FRPSLWL��LQ�TXDQWR�FLDVFXQ�VHW�GL�FRPSRQHQWL�SXz�HVVHUH�DVVRFLDWR�DG�XQ�
FHUWR� DPELWR� GL� VYLOXSSR�� FRQVHQWHQGR� D� FLDVFXQD� ILJXUD� SURIHVVLRQDOH� GL� FRQFHQWUDUVL�
VSHFLILFDWDPHQWH�VXOOH�SURSULH�FRPSHWHQ]H�H�DELOLWj��4XHVWD�VXGGLYLVLRQH�GHL�FRPSLWL��ROWUH�D�IDYRULUH�
OD� VSHFLDOL]]D]LRQH� H� TXLQGL� PLJOLRUDUH� OD� TXDOLWj� GHL� VLQJROL� FRPSRQHQWL�� FRQVHQWH� XQ� FULWHULR� GL�
VYLOXSSR�GHOO¶DSSOLFD]LRQH�LQ�SDUDOOHOR��DXPHQWDQGRQH�OD�YHORFLWj�GL�SURGX]LRQH�H�PDQXWHQ]LRQH��

�
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������ 6FDODELOLWj��/D�-�((�IRUQLVFH�VXSSRUWL�SHU�DGDWWDUH�LQ�PRGR�VHPSOLFH�H�IXQ]LRQDOH�XQD�DSSOLFD]LRQH�DG�HYHQWXDOL�DXPHQWL�
R�ULGX]LRQL�GHOOH�GLPHQVLRQL�GHO�SURJHWWR�VHQ]D�FRPSURPHWWHUQH� O¶HIILFLHQ]D�GHOOH�SUHVWD]LRQL��$G�HVHPSLR� LO�
VXSSRUWR� SHU� LO� FRQQHFWLRQ� SRROLQJ� �LO� SRRO� GL� FRQQHVVLRQL� q� XQ� PHFFDQLVPR� PROWR� XWLOH� SHU� GLPLQXLUH� LO�
JUDYRVR� WHPSR�GL� DFFHVVR� DL� GDWDEDVH�� DVVLFXUD� UDSLGR� DFFHVVR� DL� GDWL� DQFKH� DG�XQ�QXPHUR� FUHVFHQWH� GL�
FOLHQWV��
,QROWUH� O¶DUFKLWHWWXUD� GLVWULEXLWD� FKH� OD� -�((� VXSSRUWD� FRQVHQWH� GL� RWWHQHUH� XQ� YDQWDJJLRVR� VLVWHPD� GL�
ELODQFLDPHQWR� GHO� FDULFR� GL� ODYRUR�� SHUPHWWHQGR� OD� FRQILJXUD]LRQH� GHL� YDUL� OLYHOOL� GHOO¶DUFKLWHWWXUD� SHU� OD�
JHVWLRQH�GX�VHUYHU�GLYHUVL��
�
�
������ ,QWHJUD]LRQH�VX�VRUJHQWL�GL�LQIRUPD]LRQH�JLj�HVLVWHQWL���/D� -�((� SODWIRUP�� DVVLHPH� DOOD� -�6(� SODWIRUP�� LQFOXGH� XQD� VHULH� GL� $3,� �$SSOLFDWLRQ� 3URJUDP� ,QWHUIDFH��
VWDQGDUG�SHU�DFFHGHUH�DOOH�YDULH�VRUJHQWL�GL�LQIRUPD]LRQH�HVLVWHQWL�QHOO¶LPSUHVD��
6L�ULSRUWD�O¶HOHQFR�GL�TXHVWH�$3,��

• -'%&��-DYD�'DWDEDVH�&RQQHFWLYLW\��q�O¶$3,�SHU�OD�FRQQHVVLRQH�DL�GDWDEDVH�UHOD]LRQDOL��(VVD�IRUQLVFH�
XQ¶LQWHUIDFFLD�D� OLYHOOR�GL�DSSOLFD]LRQH�XVDWD�QHO�FRGLFH�GHL�FRPSRQHQWL�SHU�DFFHGHUH�DO�GDWDEDVH� LQ�
PRGR�LQGLSHQGHQWH�GDO�SDUWLFRODUH�'%06�XWLOL]]DWR��VDUj�SRL�QHFHVVDULR�XWLOL]]DUH�XQ�GULYHU�VSHFLILFR�
FKH� VL� SRQJD� FRPH� LQWHUIDFFLD� WUD� O¶$3,� -'%&� H� OR� VSHFLILFR� '%06� XWLOL]]DWR�� *UD]LH� D� TXHVWR�
PHFFDQLVPR� D� GXH� OLYHOOL� q� SRVVLELOH� PDQWHQHUH� LO� FRGLFH� GHL� FRPSRQHQWL� GHOO¶DSSOLFD]LRQH�
LQGLSHQGHQWH�GDO�'%06�FKH�SXz�HVVHUH�VRVWLWXLWR�FRQ�XQ�DOWUR�VHPSOLFHPHQWH�FDPELDQGR�LO�GULYHU��H�
VHQ]D�QHFHVVLWj�GL�ULVFULWWXUD�GHO�FRGLFH��

• -7$� �-DYD� 7UDQVDFWLRQ� $3,�� q� O¶$3,� SHU� OD� JHVWLRQH� H� LO� FRRUGLQDPHQWR� GHOOH� WUDQVD]LRQL� DWWUDYHUVR�
VRUJHQWL�GL�LQIRUPD]LRQL�WUDQVD]LRQDOL�HWHURJHQHH��

• -1',� �-DYD� 1DPLQJ� DQG� 'LUHFWRU\� ,QWHUIDFH�� q� O¶$3,� SHU� DFFHGHUH� DG� LQIRUPD]LRQL� DWWUDYHUVR� XQ�
VLVWHPD�GL�QRPL�H�SHUFRUVL��XWLOL]]DQGR�FRVu�OR�VWHVVR�PHFFDQLVPR�XWLOL]]DWR�SHU�ULIHULUH�L�ILOHV�QHO�)LOH�
6\VWHP��

• -06��-DYD�0HVVDJH�6HUYLFH��q�O¶$3,�SHU�LQYLDUH�H�ULFHYHUH�PHVVDJJL�DWWUDYHUVR�VLVWHPL�GL�HQWHUSULVH�
PHVVDJLQJ� FRPH� O¶,%0� 04� 6HULHV� H� 7,%&2� 5HQGH]�YRXV� FKH� ULFKLHGRQR� O¶DWWLYD]LRQH� GHO� VHUYL]LR�
DWWUDYHUVR�XQ�-06�SURYLGHU��

• -DYD0DLO��q�O¶$3,�XWLOL]]DWD�GDL�FRPSRQHQWL�SHU�LQYLDUH�H�ULFHYHUH�HPDLO��
• -DYD�,'/�q� O¶$3,�SHU�ULFKLDPDUH�RJJHWWL�&25%$�UHPRWL��DWWUDYHUVR� LO�SURWRFROOR�,,23��4XHVWL�RJJHWWL�

VRQR�WLSLFDPHQWH�HVWHUQL�DOOD�-�((�H�SRVVRQR�HVVHUH�VFULWWL�LQ�TXDOVLDVL�OLQJXDJJLR��
2OWUH�D�TXHVWL�VHUYL]L�FKH�JLj�VRQR�SUHVHQWL�QHOO¶DWWXDOH�YHUVLRQH�GHOOD�-�((�SODWIRUP��YH�QH�VRQR�DOWUL�LQ�YLD�GL�
VYLOXSSR�FKH�VDUDQQR�DJJLXQWL�QHOOH�VXFFHVVLYH�YHUVLRQL�DWWUDYHUVR�O¶DUFKLWHWWXUD�GHL�&RQQHFWRUV��
���
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������ 6FHOWD�GL�VHUYL]L��WRROV�H�FRPSRQHQWL��,O�PDUFKLR� -�((� q� SXQWR� FHQWUDOH� SHU� FUHDUH� XQ�PHUFDWR� GL� VHUYL]L�� WRROV� H� FRPSRQHQWL� WXWWL� FRQIRUPL� DOOR�
VWHVVR�VWDQGDUG��
/H� RUJDQL]]D]LRQL� FKH� VYLOXSSDQR� DSSOLFD]LRQL� -�((� SRVVRQR� FRQWDUH� VX� XQD� YDULHWj� VHPSUH� FUHVFHQWH� GL�
IRUQLWRUL� GL� SLDWWDIRUPH� -�((� FRQ�GLYHUVH� SRVVLELOLWj� GL� VFHOWD� VLD� D� OLYHOOR� KDUGZDUH�� VLD� D� OLYHOOR� GL� VLVWHPL�
RSHUDWLYL�H�FRQILJXUD]LRQL�GL�VHUYHU��D�VHFRQGD�GHJOL�RELHWWLYL�H�VWUDWHJLH�DGRWWDWH��
,�YDUL�FRPSRQHQWL�-�((��FRQ�SDUWLFRODUH�ULIHULPHQWR�DJOL�(-%�H�DOOH�-63�GL�FXL�VL�WUDWWHUj�GHWWDJOLDWDPHQWH�LQ�
VHJXLWR�� VRQR�VWDWL� LGHDWL�SHU�HVVHUH� IDFLOPHQWH�PDQLSRODWL�GD� WRRO�JUDILFL� FKH�FRQVHQWRQR�GL�DXWRPDWL]]DUH�
WDQWL� GHL� WUDGL]LRQDOL� FRPSLWL� ULFKLHVWL�� FRPH� DG� HVHPSLR� LO� GHEXJJLQJ�� *OL� VYLOXSSDWRUL� -�((� KDQQR� FRVu� OD�
SRVVLELOLWj�GL�VFHJOLHUH�LO�WRRO�FRQIRUPH�DOOR�VWDQGDUG�-�((�FKH�PHJOLR�VL�DGGLFH�DOOH�ORUR�HVLJHQ]H��
*UD]LH�DO�PRGHOOR�FRPSRQHQW�EDVHG�VL�KD�SRL�OD�SRVVLELOLWj�GL�VYLOXSSDUH�FRPSRQHQWL�FRQIRUPL�DOOR�VWDQGDUG�
FKH�SRVVRQR�HVVHUH�FRVu�ULXWLOL]]DWL�GD�XQD�TXDOVLDVL�DSSOLFD]LRQH�-�((��
��
������ 0RGHOOR�GL�VLFXUH]]D�VHPSOLILFDWR�H�XQLILFDWR��*OL� VYLOXSSDWRUL� SRVVRQR� VSHFLILFDUH� L� UHTXLVLWL� GL� VLFXUH]]D� GL� XQ� FRPSRQHQWH�� $WWUDYHUVR� XQ� VLVWHPD�
GLFKLDUDWLYR�� VLD� JOL� (-%�FRPSRQHQW� VLD� L� :HE�FRPSRQHQW� SRVVRQR� VSHFLILFDUH� DWWUDYHUVR� L� GHSOR\PHQW�
GHVFULSWRU�L�FULWHUL�SHU�DVVRFLDUH�L�YDUL�OLYHOOL�GL�DFFHVVR�D�GLYHUVL�UXROL�H�TXLQGL�DOOH�GLYHUVH�FDWHJRULH�GL�XWHQWL��
3HU�JOL�(-%�HVLVWH�DGGLULWWXUD�OD�SRVVLELOLWj�GL�GHILQLUH�UXROL�GLYHUVL�SHU�FLDVFXQ�PHWRGR��
/H� VSHFLILFKH� -�((� LQFRUDJJLDQR� O¶XWLOL]]R� GL� TXHVWR� VLVWHPD� GLFKLDUDWLYR� SHU� FRQVHQWLUH� DO� FRGLFH� GHL�
FRPSRQHQWL�GL�ULPDQHUH�WRWDOPHQWH�LQGLSHQGHQWH�GDL�YLQFROL�OHJDWL�DOOD�VLFXUH]]D��&Lz�QRQ�VHPSUH�q�SRVVLELOH��
SRLFKp�LQ�WDOXQL�FDVL�q�QHFHVVDULR�FUHDUH�OLYHOOL�H�YLQFROL�GL�VLFXUH]]D�FKH�QRQ�SRVVRQR�HVVHUH�HVSUHVVL�FRQ�XQ�
VHPSOLFH�PDSSLQJ� WUD� UXROL� H� XWHQWL�� 3HUFLz� YLHQH� FRPXQTXH�PDQWHQXWD� OD� SRVVLELOLWj� GL� LQVHULUH� VHFXULW\�
FKHFNV�DQFKH�DOO¶LQWHUQR�GHO�FRGLFH�DWWUDYHUVR�RSSRUWXQH�$3,��
�
���� $UFKLWHWWXUD�PXOWLOLYHOOR�GHOOD�-�((��6L�DQDOL]]D�RUD�QHO�GHWWDJOLR�LO�PRGHOOR�GL�DSSOLFD]LRQH�GLVWULEXLWD�PXOWLOLYHOOR�GHOOD�-�((�SODWIRUP��
6L�q�JLj�DFFHQQDWR�DOOD�FDUDWWHULVWLFD�FRPSRQHQW�EDVHG�GHO�PRGHOOR�-�((�FRQ�L�YDQWDJJL�FKH�QH�GHULYDQR��/D�
ORJLFD�GL�RJQL�DSSOLFD]LRQH�-�((�SXz�HVVHUH�LQIDWWL�VXGGLYLVD�LQ�SL��FRPSRQHQWL�LQ�DFFRUGR�FRQ�OD�IXQ]LRQH�GD�
HVVL�VYROWD��FLDVFXQR�GHL�TXDOL�SXz�HVVHUH�LQVWDOODWR�LQ�XQD�PDFFKLQD�GLIIHUHQWH�D�VHFRQGD�GHO�OLYHOOR�ORJLFR�GL�
DSSDUWHQHQ]D�DOO¶LQWHUQR�GHOO¶DUFKLWHWWXUD�-�((��
/¶DUFKLWHWWXUD�PXOWLOLYHOOR�-�((�LQGLYLGXD�WUH�OLYHOOL�IRQGDPHQWDOL��LO�FOLHQW�WLHU��LO�PLGGOH�WLHU�H�O¶(,6�WLHU��
��
����
����
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)LJXUD����$UFKLWHWWXUD�-�((��

/D� ILJXUD�PRVWUD� L�YDUL� FRPSRQHQWL�H�VHUYL]L� FKH�FRVWLWXLVFRQR�XQ� WLSLFR�DPELHQWH�-�((��/D�SUHVHQ]D�GL�XQ�
OLYHOOR� LQWHUPHGLR� WUD� LO� FOLHQW� H� OH� VRUJHQWL� GL� LQIRUPD]LRQH� IRUQLVFH� DOOD� -�((� SODWIRUP� L� WLSLFL� YDQWDJJL�
GHULYDQWL�GD�XQ¶DUFKLWHWWXUD�PXOWLOLYHOOR��
/H�WLSLFKH�DUFKLWHWWXUH�FOLHQW�VHUYHU�D�GXH� OLYHOOL��QHOOH�TXDOL� LO�VHUYHU�q� LQ�SUDWLFD�FRVWLWXLWR�GDOOH�VRUJHQWL�GL�
LQIRUPD]LRQH�� KDQQR� GDWR� SURYD� GL� HVVHUH� IRUWHPHQWH� OLPLWDQWL� D� FDXVD� GHOOD� QHFHVVLWj� GL� LQVWDOODUH� H�
PDQWHQHUH�XQ�IURQW�HQG�FRPSOHWR�GL�LQWHUIDFFLD�JUDILFD�H�GL�ORJLFD�DSSOLFDWLYD�GLUHWWDPHQWH�VX�FLDVFXQ�FOLHQW��
&Lz�QDWXUDOPHQWH�VL�WUDGXFH�LQ�XQ�IRUWH�FDULFR�GL�ODYRUR�VXOOD�PDFFKLQD�FOLHQW��FUHDQGR�SUREOHPL�GHULYDWL�GDOOD�
OLPLWDWH]]D�GHOOH�ULVRUVH�GL�WDOL�PDFFKLQH��WLSLFDPHQWH�GHL�VHPSOLFL�3&��H�QHO�QRQ�PHQR�JUDYH�SUREOHPD�GHOOD�
PDQXWHQ]LRQH� GHOO¶DSSOLFD]LRQH�� RJQL� SL�� SLFFROR� FDPELDPHQWR� QHO� FRGLFH� GHOO¶DSSOLFD]LRQH� GHYH� HVVHUH�
ULSHWXWR�VX�WXWWL�L�FOLHQW��
&RQ�XQ¶DUFKLWHWWXUD�D�WUH�OLYHOOL�TXHVWL�SUREOHPL�YHQJRQR�VXSHUDWL�JUD]LH�DOO¶LQWURGX]LRQH�GL�XQ�PLGGOH�WLHU�FKH�
VL�SRQH�WUD�LO�FOLHQW�H�OD�VRUJHQWH�GL�LQIRUPD]LRQL��,Q�TXHVWR�VFHQDULR�LO�VHUYHU�SXz�RVSLWDUH�VLD�LO�PLGGOH�WLHU�
FKH�O¶(,6�WLHU��RSSXUH�TXHVWL�XOWLPL�SRVVRQR�HVVHUH�RVSLWDWL�VX�VHUYHU�GLIIHUHQWL��GDQGR�RULJLQH�DO�PLGGOH�WLHU�
VHUYHU�H�DOO¶(,6�VHUYHU��
,O�PLGGOH� WLHU� VHUYHU� VL� RFFXSD� GL� JHVWLUH� OH� ULFKLHVWH� GHL� YDUL� FOLHQW�� GL� UHSHULUH� OH� RSSRUWXQH� LQIRUPD]LRQL�
GDOO¶(,6�VHUYHU��ULHODERUDUOH�VHFRQGR�OD�ORJLFD�DSSOLFDWLYD��H�IRUQLUOH�DO�FOLHQW��FKH�VL�WURYD�FRVu�QRWHYROPHQWH�
DOOHJJHULWR��
/D�-�((� IRUQLVFH�XQR� VWDQGDUG�EHQ�SUHFLVR�SHU� LPSOHPHQWDUH� LO�PLGGOH� WLHU� VHUYHU��H� IRUQLVFH� LQGLFD]LRQL� H�
UDFFRPDQGD]LRQL�SHU�LPSOHPHQWDUH�JOL�DOWUL�GXH�OLYHOOL��
6L�ULPDQGD�DL�SURVVLPL�SDUDJUDIL�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHL�WUH�OLYHOOL�GHOOD�-�((��PHQWUH�LQ�TXHVWD�VHGH�VL�
YXROH�LQWURGXUUH�XQ�DOWUR�HOHPHQWR�FKLDYH�GHOO¶DUFKLWHWWXUD��L�FRQWDLQHUV��
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,� FRQWDLQHUV� VRQR� GHJOL� DPELHQWL� UXQ�WLPH� VWDQGDUGL]]DWL� LQ� JUDGR� GL� IRUQLUH� VSHFLILFL� VHUYL]L� DL� YDUL�
FRPSRQHQWL��&LDVFXQ�FRPSRQHQWH�SXz�FRQWDUH�VXO� VXSSRUWR�GHO� FRQWDLQHU� LQ�FXL�q� LQVHULWR�SHU�RWWHQHUH�JOL�
VWHVVL� VHUYL]L� VWDQGDUG� LQ� WXWWH� OH� SLDWWDIRUPH� -�((�TXDOXQTXH� VLD� OR� VSHFLILFR� SURYLGHU�� ,� YDQWDJJL� FKH� QH�
GHULYDQR�VRQR�L�VHJXHQWL��

• JOL� VYLOXSSDWRUL� SRVVRQR� GLVLQWHUHVVDUVL� GL� FRPH� L� FRQWDLQHU� JHVWLVFRQR� WDOL� VHUYL]L�� SRWHQGR� FRVu�
FRQFHQWUDUVL�VXOOD�IXQ]LRQDOLWj�GHO�FRGLFH��

• DWWUDYHUVR� L� GHSOR\PHQW� GHVFULSWRU�� FKH� IXQJRQR� GD� LQWHUIDFFLD� WUD� L� FRPSRQHQWL� H� LO� FRQWDLQHU� VL�
SRVVRQR� VSHFLILFDUH� L� SDUDPHWUL� H� L� FRPSRUWDPHQWL� GHL� FRPSRQHQWL� VWHVVL� DO� PRPHQWR� GHO�
GHSOR\PHQW�GHOO¶DSSOLFD]LRQH�VHQ]D�GRYHU�LQWHUIHULUH�VXO�FRGLFH��

�
���� (,6��(QWHUSULVH�,QIRUPDWLRQ�6\VWHP��WLHU��(¶� LO� OLYHOOR� SL�� EDVVR� GHOO¶DUFKLWHWWXUD�� FLRq� OD� SDUWH� GL� GDWL� PHPRUL]]DWL� LQ� PRGR� SHUPDQHQWH� FRQ� YDULH�
WLSRORJLH� GL� ULVRUVH�� WLSLFDPHQWH� 5'%06��4XHVWL� XOWLPL� SRVVRQR� VXSSRUWDUH� DFFHVVL� FRQWUROODWL� DWWUDYHUVR� OH�
WUDQVD]LRQL��(VVL� SRVVRQR�SDUWHFLSDUH� LQ� WUDQVD]LRQL� DVVLHPH�DG�DOWUH� ULVRUVH� WUDQVD]LRQDOL� LQ� XQ� VLVWHPD�GL�
GDWDEDVH�GLVWULEXLWR�DWWUDYHUVR� LO�SURWRFROOR�WZR�SDVH�FRPPLW��JHVWLWR�GD�XQ�WUDQVDFWLRQ�PDQJHU�VXSSRUWDWR�
GDO�-�((�VHUYHU��
4XHVWD� LQWHJUD]LRQH�GL� VRUJHQWL� GL� LQIRUPD]LRQH� IXQ]LRQD�EHQH�TXDQGR�TXHVWH� VRQR�RPRJHQHH�� 3XUWURSSR�
QRQ�VHPSUH�q�FRVu�TXDQGR�VL�VYLOXSSD�XQ¶DSSOLFD]LRQH�GLVWULEXLWD�FKH�VL�GHYH�DSSRJJLDUH�D�YDULH�VRUJHQWL��
(¶� DWWXDOPHQWH� LQ� YLD� GL� VYLOXSSR� GD� SDUWH� GHL� SURJHWWLVWL� GHOOD� 6XQ� XQ� QXRYR� WLSR� GL� $3,�� OD� $3,� -�((�
&RQQHFWRU��DOOR�VFRSR�GL�GHILQLUH�XQR�VWDQGDUG�SHU�FRQQHWWHUH�OD�-�((�SODWIRP�FRQ�VRUJHQWL�GL�LQIRUPD]LRQH�
HWHURJHQHH��
�
���� 0LGGOH�WLHU��,� PDJJLRUL� EHQHILFL� GHO� PRGHOOR� GL� DSSOLFD]LRQL� -�((� VL� ULVFRQWUDQR� QHO� PLGGOH� WLHU�� (VVR� q� XOWHULRUPHQWH�
VFRPSRVWR� LQ� GXH� VRWWROLYHOOL�� XQ�:HE�WLHU� H� XQ� (-%�WLHU� FKH� SRVVRQR� WURYDUVL� DQFKH� VX� GLIIHUHQWL� KRVWV��
RSSXUH�VXOOR�VWHVVR�KRVW�PD�LQ�GLIIHUHQWL�-DYD�9LUWXDO�0DFKLQHV��R�LQILQH�DQFKH�VXOOD�VWHVVD�-90��
/H�IXQ]LRQL�GL�EXVLQHVV�ORJLF�GHOOD�DSSOLFD]LRQH�YHQJRQR�LPSOHPHQWDWH�DWWUDYHUVR�FRPSRQHQWL�(QWHUSULVH�-DYD�
%HDQV��(-%��DOO¶LQWHUQR�GHOO¶(-%�WLHU��
$O� :HE�WLHU� VSHWWD� LQYHFH� LO� FRPSLWR� GL� ³SUHVHQWDUH´� DO� FOLHQW� �LQ� TXHVWR� FDVR� XQ� :HE�FOLHQW�� L� ULVXOWDWL�
GHOO¶HODERUD]LRQH�GHOOD�EXVLQHVV�ORJLF��DWWUDYHUVR�OD�JHQHUD]LRQH�GL�SDJLQH�ZHE�GLQDPLFKH��
�
������ (-%�WLHU��/D�WHFQRORJLD�GHJOL�(QWHUSULVH�-DYD�%HDQV��(-%��>63(&(-%@�RIIUH�XQ�PRGHOOR�FRPSRQHQW�EDVHG�GLVWULEXLWR�FKH�
FRQVHQWH�DJOL� VYLOXSSDWRUL� GL� FRQFHQWUDUH� OD� ORUR�DELOLWj� VXL�EXVLQHVV�SUREOHP�GHOO¶DSSOLFD]LRQH�� ODVFLDQGR�DO�
(-%�FRQWDLQHU�LO�FRPSLWR�GL�JHVWLUH�WXWWD�XQD�VHULH�GL�VHUYL]L�GL�VLVWHPD�D�EDVVR�OLYHOOR��4XHVWD�VHSDUD]LRQH�GL�
UXROL��SXQWR�GL�IRU]D�GHOO¶DUFKLWHWWXUD�-�((�FKH�VL�ULWURYD�DQFKH�QHO�:HE�WLHU��SHUPHWWH�XQ�SL��UDSLGR�VYLOXSSR�
GL�DSSOLFD]LRQL�DOWDPHQWH�VFDODELOL��IOHVVLELOL�H�VLFXUH��
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*OL�(-%�VRQR�FRPSRQHQWL�FKH�FRVWLWXLVFRQR�XQ�FROOHJDPHQWR�IRQGDPHQWDOH�WUD�L�FRPSRQHQWL�GHO�:HE�WLHU�DL�
TXDOL� YLHQH� DIILGDWR� HVFOXVLYDPHQWH� LO� FRPSLWR� GL� JHVWLUH� OD� SUHVHQWDWLRQ� ORJLF�� H� OH� ULVRUVH� GL� LQIRUPD]LRQH�
PDQWHQXWH�QHO�(,6�WLHU��
�
/D�%XVLQHVV�ORJLF�H�L�EXVLQHVV�REMHFWV��(¶� GLIILFLOH� GDUH� XQD� GHILQL]LRQH� ULJRURVD� GL� EXVLQHVV� ORJLF� GL� XQD� DSSOLFD]LRQH�� ,Q� VHQVR� ODWR� SXz� HVVHUH�
GHILQLWD�FRPH�XQ�LQVLHPH�GL�GLUHWWLYH�SHU�JHVWLUH�RJQL�VSHFLILFD�IXQ]LRQH�FKH�O¶DSSOLFD]LRQH�GHYH�VYROJHUH��
9ROHQGR� DGRWWDUH� XQ� DSSURFFLR� REMHFW�RULHQWHG�� XQD� IXQ]LRQH� SXz� HVVHUH� VFRPSRVWD� LQ� XQ� LQVLHPH� GL�
FRPSRQHQWL��R�HOHPHQWL�FKLDPDWL�EXVLQHVV�REMHFWV��&RPH�JOL�DOWUL�HOHPHQWL��DQFKH�TXHVWL�VRQR�GRWDWL�GL�XQD�
VSHFLILFD�VWUXWWXUD�GDWL�H�GL�XQ�GHWHUPLQDWR�FRPSRUWDPHQWR��$G�HVHPSLR�XQ�LPSLHJDWR�SXz�HVVHUH�PRGHOODWR�
FRQ�XQ�RJJHWWR�LPSLHJDWR�FKH�KD�XQD�VWUXWWXUD�GDWL��UDSSUHVHQWDWD�GD�XQ�LQVLHPH�GL�DWWULEXWL�TXDOL�LO�QRPH��
O¶LQGLUL]]R��LO�FRGLFH�ILVFDOH�H�FRVu�YLD��LQROWUH�KD�GHL�PHWRGL�DG�HV��SHU�DVVHJQDUOR�DG�XQ�QXRYR�GLSDUWLPHQWR��
DXPHQWDUJOL�OR�VWLSHQGLR��HFF��
,Q�PRGR� SL�� ULJRURVR� VL� SXz� DOORUD� GHILQLUH� OD� EXVLQHVV�ORJLF� FRPH� O¶LQVLHPH� GHOOH� UHJROH� FKH� VHUYRQR� DG�
LGHQWLILFDUH� VWUXWWXUD� H� FRPSRUWDPHQWR� GHL� EXVLQHVV�REMHFWV�� H� L� FULWHUL� GL� LQWHUD]LRQH� FRQ� JOL� DOWUL� RJJHWWL�
GHOO¶DSSOLFD]LRQH��
�
5HTXLVLWL�FRPXQL�GHL�EXVLQHVV�REMHFWV��6L�ULSRUWDQR�TXL�GL�VHJXLWR�DOFXQL�UHTXLVLWL�FRPXQL�DL�EXVLQHVV�REMHFW��

��� 0DQWHQHUH� OR� VWDWR�� ,� EXVLQHVV�REMHFWV� VROLWDPHQWH� QHFHVVLWDQR� GL� PDQWHQHUH�� LQ� PRGR�
FRQYHUVD]LRQDOH�R�SHUPDQHQWH��OR�VWDWR�UDSSUHVHQWDWR�GDOOH�YDULDELOL�GL�LVWDQ]D�WUD�OH�LQYRFD]LRQL�GHL�
YDUL�PHWRGL��

��� 2SHUDUH�VX�GDWL�FRQGLYLVL��/D�FRQGLYLVLRQH�GL�FHUWH�ULVRUVH�GHYH�HVVHUH�JHVWLWD�DWWUDYHUVR�LO�FRQWUROOR�
GHOOD�FRQFRUUHQ]D�H�XQ�DSSURSULDWR�OLYHOOR�GL� LVRODWLRQ�GHL�GDWL�FRQGLYLVL�� LQ�PRGR�GD�DVVLFXUDUQH�OD�
FRQVLVWHQ]D��

��� 3DUWHFLSDUH�DOOH�WUDQVD]LRQL��/¶DWRPLFLWj�GL�XQD�WUDQVD]LRQH�GHYH�HVVHUH�JDUDQWLWD�DQFKH�VH�TXHVWD�VL�
GLVWULEXLVFH�VX�GLYHUVH�ULVRUVH�UHPRWH��

��� 6HUYLUH�XQ�JUDQ�QXPHUR�GL�FOLHQW��8Q�EXVLQHVV�REMHFW�GHYH�HVVHUH�GLVSRQLELOH�LQ�LVWDQ]H�PXOWLSOH�D�
GLYHUVL� FOLHQW� FRQWHPSRUDQHDPHQWH�� ,O� PHFFDQLVPR� GL� JHVWLRQH� GL� TXHVWH� LVWDQ]H� GHYH� HVVHUH� LQ�
JUDGR�GL�IRUQLUH�D�FLDVFXQ�FOLHQW�XQ�EXVLQHVV�REMHFW�GLVSRQLELOH�D�VHUYLUH�OD�VXD�ULFKLHVWD��6HQ]D�XQ�
WDOH�PHFFDQLVPR�LO�VLVWHPD�SRWUHEEH�HYHQWXDOPHQWH�HVDXULUH�OH�ULVRUVH�H�QRQ�HVVHUH�H�QRQ�HVVHUH�
SL��LQ�JUDGR�GL�VHUYLUH�XOWHULRUL�ULFKLHVWH��

��� )RUQLUH� DFFHVVR� UHPRWR� DL� GDWL�� ,� FOLHQW� GHYRQR� SRWHU� DFFHGHUH� DOOH� ULVRUVH� GHL� EXVLQHVV�REMHFWV�
DQFKH�GD�UHPRWR�DWWUDYHUVR�OD�UHWH��

��� &RQWUROODUH� JOL� DFFHVVL�� ,� VHUYL]L� RIIHUWL� GDL�EXVLQHVV�REMHFWV� VSHVVR� ULFKLHGRQR� O¶DXWHQWLFD]LRQH�GHO�
FOLHQW�FKH�QH�ID�ULFKLHVWD��SHU�FRQVHQWLUH�O¶DFFHVVR�D�ULVRUVH�SURWHWWH�DL�VROL�FOLHQW�DXWRUL]]DWL��

��� *DUDQWLUH� OD� ULFXVDELOLWj�� (¶� TXHVWR� XQ� UHTXLVLWR� FRPXQH� D� WXWWL� L� WLSL� GL� RJJHWWL� LQ� XQ� DSSURFFLR�
REMHFW�RULHQWHG��
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*OL�(QWHUSULVH�-DYD�%HDQV�H�O¶(-%�&RQWDLQHU��1HOO¶DUFKLWHWWXUD�-�((�L�EXVLQHVV�REMHFWV�YHQJRQR�PRGHOODWL�FRQ�FRPSRQHQWL�(QWHUSULVH�-DYD�%HDQV��&RPH�JLj�
DFFHQQDWR� HVVL� SRVVRQR� FRQWDUH� VXO� VXSSRUWR� IRUQLWR� GDOO¶(-%� FRQWDLQHU� FKH� QH� JHVWLVFH� LO� FLFOR� GL� YLWD� H�
IRUQLVFH� ORUR� XQD� YDULHWj� GL� VHUYL]L��4XDQGR� XQ� FOLHQW� LQYRFD� XQ¶RSHUD]LRQH� VX� XQ�(-%�TXHVWD� YLHQH�SULPD�
LQWHUFHWWDWD�GDO�FRQWDLQHU�FKH�SXz�LQ�WDO�PRGR�JHVWLUH�L�YDUL�VHUYL]L�FKH�GHYRQR�HYHQWXDOPHQWH�SURSDJDUVL�WUD�
GLYHUVH�VRWWRFKLDPDWH�DG�DOWUL�FRPSRQHQWL�GHOO¶(-%�WLHU��
*UD]LH�DOO¶LQWHUFHVVLRQH�GHO�FRQWDLQHU�q�DQFKH�SRVVLELOH�GHILQLUH�GHWHUPLQDWL�FRPSRUWDPHQWL�GHO�FRPSRQHQWH�
DO�PRPHQWR�GHO�GHSOR\PHQW�D�VHFRQGD�GHOOH�HVLJHQ]H�VHQ]D�GRYHU�HIIHWWXDUH�DOFXQ�FDPELDPHQWR�QHO�FRGLFH�
H�ULFRPSLOD]LRQH��PD�VHPSOLFHPHQWH�FRQILJXUDQGROL�DWWUDYHUVR�L�GHSOR\PHQW�GHVFULSWRU��
,O� %HDQ� 3URYLGHU�� FLRq� OD� ILJXUD� SURIHVVLRQDOH� FKH� VL� RFFXSD� GL� VYLOXSSDUH� TXHVWL� FRPSRQHQWL�� GHYH� IRUQLUH�
DQFKH�XQD�³FOLHQW�ZLHZ´�GHO�FRPSRQHQWH�VWHVVR�DWWUDYHUVR�OD�GHILQL]LRQH�GL�GXH�LQWHUIDFFH��OD�KRPH�LQWHUIDFH�
H� OD� UHPRWH� LQWHUIDFH�� 4XHVWR� DVVLFXUD� FKH� LO� FOLHQW� DEELD� XQD� YLVLRQH� VHPSOLILFDWD� GHO� FRPSRQHQWH� H� FKH�
SRVVD�GLVLQWHUHVVDUVL�GHL�GHWWDJOL�LPSOHPHQWDWLYL��6DUj�FRPSLWR�GHO�FRQWDLQHU�LPSOHPHQWDUH�TXHVWH�LQWHUIDFFH��
FUHDUQH�OH�LVWDQ]H�H�JHVWLUQH�LO�FLFOR�FL�YLWD��
/D� KRPH� LQWHUIDFH� IRUQLVFH� L� PHWRGL� SHU� FUHDUH� H� ULPXRYHUH� JOL� (-%�� (VVD� GHYH� HVWHQGHUH� O¶LQWHUIDFFLD�
MDYD[�HME�(-%+RPH��$WWUDYHUVR�OD�KRPH�LQWHUIDFH�LO�FOLHQW�SXz�LQROWUH�RWWHQHUH�LQIRUPD]LRQL�VXL�PHWD�GDWL�
GHOO¶(-%��3HU�SDUWLFRODUL�WLSL�GL�(-%��GL�FXL�VL�SDUOHUj�GL�VHJXLWR��OD�KRPH�LQWHUIDFH�FRQVHQWH�DQFKH�GL�RWWHQHUH�
XQ�KDQGOH��FLRq�XQ�ULIHULPHQWR��DOOD�LQWHUIDFFLD�VWHVVD�FKH�SXz�HVVHUH�H�VDOYDWR�LQ�PRGR�SHUPDQHQWH��H�LQILQH�
FRQVHQWH�GL�UHFXSHUDUH�LVWDQ]H�SDUWLFRODUL�GHO�EHDQ�VDOYDWH�LQ�SUHFHGHQ]D��
/D� � UHPRWH� LQWHUIDFH� GHILQLVFH� OD� YHUD� H� SURSULD� ³FOLHQW� ZLHZ´� GHOO¶(-%�� FLRq� LO� VHW� GL� EXVLQHVV� PHWKRGV�
GLVSRQLELOL�DL�FOLHQWV��(VVD�GHYH�HVWHQGHUH�O¶LQWHUIDFFLD�MDYD[�(-%�(-%2EMHFW��
3HU�FRPSOHWDUH�OR�VYLOXSSR�GL�XQ�(-%�RFFRUUH�IRUQLUH�DQFKH�O¶LPSOHPHQWD]LRQH�DWWXDOH�GHL�EXVLQHVV�PHWKRGV�
GHO�EHDQ��&Lz� YLHQH� IDWWR� IRUQHQGR� OD�(QWHUSULVH� %HDQ� FODVV� FKH�GHYH� FRQWHQHUH� LO� FRGLFH�GL� WXWWL� L�PHWRGL�
GLFKLDUDWL�QHOOD�UHPRWH�LQWHUIDFH�H�LQROWUH�GHYH�FRQWHQHUH�XQ�PHWRGR�HME&UHDWH�SHU�FLDVFXQ�PHWRGR�FUHDWH�
GHOOD�KRPH� LQWHUIDFH��4XDQGR� LO�FOLHQW� LQYRFD�XQ�PHWRGR�GHOOD� UHPRWH� LQWHUIDFH�� LO�FRQWDLQHU� OR� LQWHUFHWWD�H�
ULFKLDPD�LO�FRUULVSRQGHQWH�PHWRGR�GHOOD�FODVVH�GHO�EHDQ��
/¶(QWHUSULVH� %HDQ� FODVV� GHYH� HVWHQGHUH� O¶LQWHUIDFFLD� MDYD[�HME�(QWLW\%HDQ� RSSXUH�
MDYD[�HME�6HVVLRQ%HDQ��D�VHFRQGD�GHO�WLSR�GL�EHDQ�FKH�LPSOHPHQWDQR��
�����
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)LJXUD����,PSOHPHQWD]LRQH�GHOOD�FOLHQW�ZLHZ�GL�XQ�(-%���

6HVVLRQ�EHDQV��&RPH�VXJJHULVFH�LO�QRPH��XQ�VHVVLRQ�EHDQ�q�VLPLOH�DG�XQD�VHVVLRQH�GL�LQWHUD]LRQH�FRQ�XQ�SDUWLFRODUH�FOLHQW��
,QIDWWL�XQ�VHVVLRQ�EHDQ�UDSSUHVHQWD�XQ�XQLFR�FOLHQW�DOO¶LQWHUQR�GHO�-�((�VHUYHU��H�QRQ�q�FRQGLYLVR�GD�QHVVXQ�
DOWUR�FOLHQW��(VVR�QRQ�q�SHUVLVWHQWH��FLRq�TXDQGR�WHUPLQD�OD�VHVVLRQH�GHO�FOLHQW�RJQL�VXR�ULIHULPHQWR�q�SHUVR�H�
OH�ULVRUVH�DVVRFLDWH�DG�HVVR�VRQR�ULODVFLDWH��
(VLVWRQR�GXH�FDWHJRULH�GL�VHVVLRQ�EHDQ��OR�VWDWHIXO�VHVVLRQ�EHDQ�H�OR�VWDWHOHVV�VHVVLRQ�EHDQ��
/R� VWDWHIXO� VHVVLRQ� EHDQ� FRQWLHQH� OR� VWDWR� FRQYHUVD]LRQDOH� GHO� FOLHQW�� FKH� VLJQLILFD� FKH� OR� VWDWR� YLHQH�
PDQWHQXWR� SHU� WXWWD� OD� GXUDWD� GHOOD� VHVVLRQH�� 3HU� VWDWR� FRQYHUVD]LRQDOH� VL� LQWHQGH� QRQ� VROR� L� YDORUL� GHOOH�
YDULDELOL�GL�LVWDQ]D��PD�DQFKH�JOL�RJJHWWL�UDJJLXQJLELOL�DWWUDYHUVR�WDOL�YDULDELOL��
�
��
���������
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)LJXUD����&LFOR�GL�YLWD�GL�XQR�VWDWHIXO�VHVVLRQ�EHDQ��
�
/D� ILJXUD� ���PRVWUD� LO� FLFOR�GL� YLWD�GHOOR� VWDWHIXO� VHVVLRQ� EHDQ�� ,O� FOLHQW� LQL]LD� LO� FLFOR�GL� YLWD� ULFKLDPDQGR� LO�
PHWRGR�FUHDWH�GHOOD�KRPH�LQWHUIDFH��,O�FRQWDLQHU�LQWHUFHWWD�TXHVWD�LQYRFD]LRQH�H�SURYYHGH�DG�HIIHWWXDUH�DOWUH�
GXH�RSHUD]LRQL�� LQYRFD� LO�PHWKRG�VHW6HVVLRQ&RQWH[W�FKH�VHWWD� L�SDUDPHWUL�GHOOD�VHVVLRQH�QHO�EHDQ��DG�
HVHPSLR�JOL� HYHQWXDOL� SDUDPHWUL� GL� DXWHQWLFD]LRQH��H� ULFKLDPD� LO�PHWRGR�HME&UHDWH�GHOOD� FODVVH�GHO�EHDQ�
FRUULVSRQGHQWH�D�TXHOOR�LQYRFDWR�GDO�FOLHQW��$�TXHVWR�SXQWR�LO�EHDQ�VL�WURYD�QHOOR�VWDWR�GL�³SURQWR´�D�ULFHYHUH�
OH� LQYRFD]LRQL� GHL� VXRL� PHWRGL�� 4XDQGR� LO� FOLHQW� LQYRFD� XQ� PHWRGR� GHOOD� UHPRWH� LQWHUIDFH�� TXHVWR� YLHQH�
LQWHUFHWWDWR�GDO�FRQWDLQHU�FKH�LQYRFD�LO�FRUULVSRQGHQWH�PHWRGR�GHOOD�FODVVH�GHO�EHDQ�H�LO�EHDQ�ULPDQH�LQ�VWDWR�
³SURQWR´��
3HU�QRQ�DSSHVDQWLUH�WURSSR�LO�VLVWHPD�LO�FRQWDLQHU�SXz�GHFLGHUH�GL�OLEHUDUH�OD�PHPRULD�GHJOL�VWDWHIXO�VHVVLRQ�
EHDQ�FKH�VL� WURYDQR� LQ�VWDWR�GL�SURQWR�PD�QRQ�YHQJRQR�ULIHULWL�GD�XQ�FHUWR�SHULRGR�GL� WHPSR��H�VDOYDUOL� LQ�
PHPRULD�VHFRQGDULD��SDVVDQGROL�FRVu�DOOR�VWDWR�³SDVVLYR´�DWWUDYHUVR�LO�PHWRGR�HME3DVVLYDWH��7LSLFDPHQWH�
LO�FRQWDLQHU�XWLOL]]D�XQ�DOJRULWPR�OHDVW�UHFHQWO\�XVHG�SHU�GHFLGHUH�TXDOH�EHDQ�SDVVDUH�LQ�VWDWR�³´SDVVLYR´��6H�
YLHQH�ULFKLDPDWR�XQ�PHWRGR�GL�XQ�EHDQ�FKH�VL�WURYD�DOOR�VWDWR�³SDVVLYR´��DOORUD�LO�FRQWDLQHU�SURYYHGHUj�SULPD�
D� ULDWWLYDUOR� ULFKLDPDQGR� LO� PHWRGR� HME$FWLYDWH� IDFHQGROR� FRVu� ULWRUQDUH� DOOR� VWDWR� ³SURQWR´�� H� SRL� D�
ULFKLDPDUH�LO�PHWRGR��
3ULPD�GL� WHUPLQDUH� OD�VHVVLRQH� LO�FOLHQW� LQYRFD� LO�PHWRGR�UHPRYH�GHOOD�KRPH� LQWHUIDFH�H� LO�FRQWDLQHU��GRSR�
DYHUOR�LQWHUFHWWDWR��SURYYHGH�D�GHDOORFDUH�LO�EHDQ�GDOOD�PHPRULD�ULFKLDPDQGR�LO�PHWRGR�HME5HPRYH��
/R� VWDWHOHVV� VHVVLRQ� EHDQ� QRQ� PDQWLHQH� OR� VWDWR� FRQYHUVD]LRQDOH� GHO� FOLHQW�� 4XDQGR� XQ� FOLHQW� LQYRFD� XQ�
PHWRGR�GL�XQR�VWDWHOHVV�VHVVLRQ�EHDQ��OH�VXH�YDULDELOL�GL�LVWDQ]D�SRVVRQR�FRQWHQHUH�XQR�VWDWR��PD�VROR�SHU�OD�
GXUDWD� GHOOD� LQYRFD]LRQH�� 7UDQQH� FKH� GXUDQWH� O¶LQYRFD]LRQH� GL� XQ� PHWRGR� WXWWH� OH� LVWDQ]H� GHO� EHDQ� VRQR�
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HTXLYDOHQWL�� ODVFLDQGR� DO� FRQWDLQHU� LO� FRPSLWR� GL� DVVHJQDUH� XQ¶LVWDQ]D� DG� RJQL� FOLHQW�� /D� KRPH� LQWHUIDFH� GL�
TXHVWR�WLSR�GL�EHDQ�SXz�FRQWHQHUH�VROR�XQ�PHWRGR�FUHDWH�VHQ]D�DUJRPHQWL��
��
� �

���
)LJXUD����&LFOR�GL�YLWD�GL�XQR�VWDWHOHVV�VHVVLRQ�EHDQ��/D�ILJXUD����PRVWUD�LO�FLFOR�GL�YLWD�GL�XQR�VWDWHOHVV�VHVVLRQ�EHDQ��&RPH�VL�QRWD�QRQ�HVLVWH�OR�VWDWR�SDVVLYR�LQ�

TXDQWR�QRQ�YL�q�QHFHVVLWj�GL�VDOYDUH�TXHVWR�WLSR�GL�EHDQ�LQ�PHPRULD�SHUVLVWHQWH��SHUFKp�OH�ULVRUVH�RFFXSDWH�
GHYRQR�HVVHUH�PDQWHQXWH�SHU�XQ�SHULRGR�GL�WHPSR�PROWR�SL��EUHYH�ULVSHWWR�DO�VWDWHIXO�VHVVLRQ�EHDQ��
,QROWUH�LO�FOLHQW�QRQ�KD�DFFHVVR�DG�XQ�PHWRGR�UHPRYH�SRLFKp�OD�ULPR]LRQH�GHO�EHDQ�DYYLHQH�VROR�GD�SDUWH�
GHO�FRQWDLQHU��
�
(QWLW\�%HDQV��8Q�HQWLW\�EHDQ�GLIIHULVFH�GD�XQ�VHVVLRQ�EHDQ�SHU�L�VHJXHQWL�DVSHWWL��

• q�SHUVLVWHQWH��QHO�VHQVR�FKH�YLHQH�PDQWHQXWR� OR�VWDWR�VX�XQ�GDWDEDVH�DQFKH�DO�GL�IXRUL�GHO�FLFOR�GL�
YLWD�GHOOD�DSSOLFD]LRQH�H�GHL�SURFHVVL�GHO�-�((�PLGGOH�VHUYHU��&L�VRQR�GXH�SRVVLELOL�WLSL�GL�SHUVLVWHQ]D�
FKH� SRVVRQR� HVVHUH� GLFKLDUDWL� QHO� GHSOR\PHQW� GHVFULSWRU�� EHDQ�PHQDJHG�SHUVLVWHQFH� �%03�� H�
FRQWDLQHU�PHQDJHG�SHUVLVWHQFH� �&03��� /D� SULPD� LPSRQH� DOOR� VYLOXSSDWRUH� GL� SUHYHGHUH� QHO� FRGLFH�
WXWWH�OH�FKLDPDWH�DO�GDWDEDVH�FRQ�RSSRUWXQL�VWDWHPHQW�64/�QHFHVVDUL�DO�FRQWDLQHU�SHU�JHVWLUH�LO�FLFOR�
GL�YLWD�GHO�EHDQ��DG�HVHPSLR�LO�PHWRGR�HME&UHDWH�ULFKLDPDWR�GDO�FRQWDLQHU�LQYLHUj�OR�VWDWHPHQW�64/�
GL�LQVHUW�RSSRUWXQDPHQWH�IRUQLWR�GDOOR�VYLOXSSDWRUH��/D�VHFRQGD�FRQVHQWH�LQYHFH�DOOR�VYLOXSSDWRUH�GL�
QRQ� FXUDUVL� GHOOH� FKLDPDWH� DO� GDWDEDVH�� GHOOH� TXDOL� VL� RFFXSD� DXWRPDWLFDPHQWH� LO� FRQWDLQHU� VHQ]D�
QHFHVVLWj�GL�LQFOXGHUH�DOFXQ�VWDWHPHQW�64/�QHO�FRGLFH��
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• FRQVHQWH�DFFHVVL�FRQFRUUHQWL�GD�SDUWH�GL�SL��FOLHQW��$�WDO�VFRSR�q�LPSRUWDQWH�FKH�VL�XWLOL]]LQR�HQWLW\�
EHDQV�VHPSUH�DOO¶LQWHUQR�GL�WUDQVD]LRQL��FKH�SRVVRQR�HVVHUH�JHVWLWH�DXWRPDWLFDPHQWH�GDO�VLVWHPD��

• KD�XQ�LGHQWLILFDWRUH�XQLFR��SULPDU\�NH\���
�
�
�

�
�
�

)LJXUD����&LFOR�GL�YLWD�GL�XQ�HQWLW\�EHDQ���/D�ILJXUD����ULSRUWD�LO�FLFOR�GL�YLWD�GL�XQ�HQWLW\�EHDQ��1HO�PRPHQWR�GHOOD�SDUWHQ]D�GHO�VHUYHU��WXWWL�JOL�HQWLW\�
EHDQ�GHO� TXDOH� q� VWDWR� IDWWR� LO� GHSOR\PHQW� YHQJRQR� FDULFDWL� LQ�PHPRULD� LQ� XQ� SRRO� GL� HQWLW\� EHDQ�� FKH� VL�
WURYDQR�GXQTXH�LQ�XQR�VWDWR�³SRROHG´��,Q�TXHVWR�VWDWR�WXWWH�OH�YDULDELOL�DVVXPRQR�LO�ORUR�YDORUH�GL�GHIDXOW�HG�
LO� FRQWDLQHU� DVVHJQD� O¶HQWLW\� FRQWH[W� FRO�PHWRGR�VHW(QWLW\&RQWH[W�� $� TXHVWR� SXQWR� FL� VRQR� GXH�PRGL�
SRVVLELOL�LQ�FXL�LO�EHDQ�SXz�SDVVDUH�GDOOR�VWDWR�³SRROHG´�D�TXHOOR�³SURQWR´��,O�SULPR�VL�KD�TXDQGR�LO�EHDQ�YLHQH�
FUHDWR�GDO�FOLHQW�FRQ� O¶LQYRFD]LRQH�GHO�PHWRGR�FUHDWH�� LQ�TXHVWR�FDVR� LQ�UHDOWj�QRQ�YLHQH�FUHDWR��PD�YLHQH�
SUHOHYDWR� XQ� EHDQ� GLVSRQLELOH� GDO� SRRO� HG� DVVHJQDWR� DO� FOLHQW�� VXFFHVVLYDPHQWH� LO� FRQWDLQHU� ULFKLDPD� LO�
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PHWRGR�HME&UHDWH�FRUULVSRQGHQWH�H�LO�PHWRGR�HME3RVW&UHDWH�SHU�WHUPLQDUH�OD�IDVH�GL�LQL]LDOL]]D]LRQH��,O�
VHFRQGR�PRGR� VL� KD�TXDQGR� LO� FRQWDLQHU� LQYRFD� LO�PHWRGR�HME$FWYDWH�SHU� UHFXSHUDUH�XQ�EHDQ� FKH�HUD�
VWDWR�GHDOORFDWR�GDOOD�PHPRULD�SULPDULD��(VLVWRQR�DQFKH�GXH�SHUFRUVL� FKH�SRUWDQR�GDOOR�VWDWR�³SURQWR´�DOOR�
VWDWR� ³SRROHG´� H� VRQR� SHU� LQYRFD]LRQH� GHO�PHWRGR�HME3DVVLYDWH�GD� SDUWH� GHO� FRQWDLQHU� R� GHO�PHWRGR�
UHPRYH�GD�SDUWH�GHO�FOLHQW��
$OOD� ILQH� GHO� FLFOR� GL� YLWD� GL� XQ� HQWLW\� EHDQ� LO� FRQWDLQHU� ULFKLDPD� LO� PHWRGR� XQVHW(QWLW\&RQWH[W� FKH�
ULPXRYH�LO�EHDQ�GDO�SRRO��
&RPH�VL�q�GHWWR�RJQL�HQWLW\�EHDQ�KD�XQ�VXR� LGHQWLILFDWRUH�XQLFR��FKH�QH�FRVWLWXLVFH� OD�SULPDU\�NH\��4XHVWD�
SXz� HVVHUH� LPSOHPHQWDWD� GD� XQD� TXDOVLDVL� FODVVH� -DYD� VHULDOL]]DELOH�� 7LSLFDPHQWH� TXHVWD� FODVVH� FRQWLHQH�
VHPSOLFHPHQWH�GHOOH�YDULDELOL�GL�LVWDQ]D�FRUULVSRQGHQWL�DOOH�YDULDELOL�GL�LVWDQ]D�GHOOD�SULPDU\�NH\�GHOOD�WDEHOOD�
GHO� GDWDEDVH� DVVRFLDWD�� ,O� FOLHQW� SXz� XWLOL]]DUH� LO� PHWRGR� )LQG%\3ULPDU\.H\�� FKH� GHYH� HVVHUH�
LPSOHPHQWDWR�QHOOD�FODVVH�GHO�EHDQ��SDVVDQGR�FRPH�DUJRPHQWR�XQD�SDUWLFRODUH� LVWDQ]D�GHOOD�FODVVH�SULPDUL�
NH\�SHU�RWWHQHUH�O¶HQWLW\�EHDQ�VSHFLILFR�FRUULVSRQGHQWH��,O�FOLHQW�SXz�DYHUH�D�GLVSRVL]LRQH�DQFKH�DOWUL�PHWRGL�
FRVLGGHWWL�ILQGHU�SHU�UHFXSHUDUH�XQD�SDUWLFRODUH�HQWLW\�EHDQ�SDVVDQGR�DOWUL�YDORUL�XQLYRFL��
,O� OHJDPH�IUD�XQ�HQWLW\�EHDQ�H�L�GDWL�FKH�UDSSUHVHQWD�VXO�GDWDEDVH�q�WDOPHQWH�VWUHWWR�FKH�XQD�PRGLILFD�QHO�
SULPR�VL�ULIOHWWH�LQ�XQ�DJJLRUQDPHQWR�GHL�GDWL��6H�LO�GDWDEDVH�GD�XWLOL]]DUH�SHU�OD�PHPRUL]]D]LRQH�GHL�GDWL�q�GL�
WLSR�UHOD]LRQDOH��SHUz��VL�SXz�FUHDUH�XQ�SUREOHPD�QHO�PDSSDJJLR�GHL�GDWL�FRQ�OH�YDULDELOL�GHO�EHDQ��,QIDWWL�OD�
ORJLFD� D� RJJHWWL� GHO� OLQJXDJJLR� -DYD� FRQVHQWH� GL� UHDOL]]DUH� VWUXWWXUH� GDWL� GL� FRPSOHVVLWj� HOHYDWD� UHQGHQGR�
GLIILFLOH� O¶RSHUD]LRQH� GL� FRQYHUVLRQH� QHO� IRUPDWR� DFFHWWDWR� GD� XQ� GDWDEDVH� UHOD]LRQDOH�� ,O� FRQWDLQHU� KD� D�
GLVSRVL]LRQH� GXH� PHWRGL�� HME/RDG� H� HME6WRUH�� SHU� VLQFURQL]]DUH� L� GDWL� PHPRUL]]DWL� QHO� GDWDEDVH� FRQ�
TXHOOL�LQFDSVXODWL�QHO�EHDQ��7LSLFDPHQWH�RJQL�LQYRFD]LRQH�GL�XQ�PHWRGR�DVVRFLDWR�DG�XQD�WUDQVD]LRQH�SUHYHGH�
SULPD�O¶LQYRFD]LRQH�GL�HME/RDG��SRL�O¶HVHFX]LRQH�GHO�PHWRGR�HG�LQILQH�O¶LQYRFD]LRQH�GL�HME6WRUH��
�
������ 8Q�HVHPSLR�GL�(-%��6L�ULSRUWD�D�WLWROR�GL�HVHPSLR�LO�FRGLFH�GL�XQR�VWDWHOHVV�VHVVLRQ�EHDQ�FKH�UHDOL]]D�XQD�FDOFRODWULFH�FKH�HIIHWWXD�
GXH�VHPSOLFL�RSHUD]LRQL��LO�TXDGUDWR�H�LO�FXER�GL�XQ�QXPHUR��
�
&RGLFH�GHOO¶(-%��6L�q�VXSSRVWR�GL�LQFOXGHUH�OH�FODVVL�-DYD�GHOO¶(-%�LQ�XQ�SDFNDJH�GL�QRPH�³HME´��
3HU� SULPD� FRVD� VL� VFULYH� LO� FRGLFH� GHOOD� UHPRWH� LQWHUIDFH� FKH� FRQWLHQH� OD� GLFKLDUD]LRQH� GHL� PHWRGL� FKH�
SRWUDQQR�HVVHUH�LQYRFDWL�GDO�FOLHQW��
�
3DFNDJH�HME��
�
LPSRUW�MDYD[�HME�(-%2EMHFW��
LPSRUW�MDYD�UPL�5HPRWH([FHSWLRQ��
�
SXEOLF�LQWHUIDFH�&DOFRODWULFH�H[WHQGV�(-%2EMHFW�^�



� ��

�
� SXEOLF�GRXEOH�4XDGUDWR��GRXEOH�QXPHUR��WKURZV�
5HPRWH([FHSWLRQ��
�
� SXEOLF�GRXEOH�&XER��GRXEOH�QXPHUR��WKURZV�
5HPRWH([FHSWLRQ��
�
`�
�

5HPRWH�LQWHUIDFH�GHOO¶(-%��
,O�SDVVR�VXFFHVVLYR�q�TXHOOR�GL�VFULYHUH� LO�FRGLFH�GHOOD�KRPH� LQWHUIDFH�FKH�FRQWLHQH� L�PHWRGL�GL�FUHD]LRQH�H�
ULPR]LRQH�GHO�EHDQ��(VVHQGR�VWDWHOHVV�QRQ�RFFRUUH�DOFXQ�PHWRGR�GL�ULPR]LRQH��PD�VROR�GL�FUHD]LRQH��
�
3DFNDJH�HME��
�
LPSRUW�MDYD�LR�6HULDOL]DEOH��
LPSRUW�MDYD�UPL�5HPRWH([FHSWLRQ��
LPSRUW�MDYD[�HME�&UHDWH([FHSWLRQ��
LPSRUW�MDYD[�HME�(-%+RPH��
�
SXEOLF�LQWHUIDFH�&DOFRODWULFH+RPH�H[WHQGV�(-%+RPH�^�
�
� &DOFRODWULFH�FUHDWH����WKURZV�5HPRWH([FHSWLRQ��
&UHDWH([FHSWLRQ��
�
`�
�

+RPH�LQWHUIDFH�GHOO¶(-%��
3RL�VL�VFULYH�LO�FRGLFH�GHOOD�FODVVH�GHO�EHDQ�FKH�LPSOHPHQWD�L�PHWRGL�GHOOD�UHPRWH�LQWHUIDFH��
�
3DFNDJH�HME��
�
LPSRUW�MDYD�UPL�5HPRWH([FHSWLRQ��
LPSRUW�MDYD[�HME�6HVVLRQ%HDQ��
LPSRUW�MDYD[�HME�6HVVLRQ&RQWH[W���
�
SXEOLF�FODVV�&DOFRODWULFH(-%�LPSOHPHQWV�6HVVLRQ%HDQ�^�
�
� SXEOLF�GRXEOH�4XDGUDWR��GRXEOH�QXPHUR��^�
� � UHWXUQ�QXPHURQXPHUR���
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� `�
�
� SXEOLF�GRXEOH�&XER��GRXEOH�QXPHUR��^�
� � UHWXUQ�QXPHURQXPHURQXPHUR��
� `�
�
� SXEOLF�&DOFRODWULFH(-%����^`�
� SXEOLF�YRLG�HME&UHDWH����^`�
� SXEOLF�YRLG�HME5HPRYH����^`�
� SXEOLF�YRLG�HME$FWLYDWH����^`�
� SXEOLF�YRLG�HME3DVVLYDWH����^`�
� SXEOLF�YRLG�VHW6HVVLRQ&RQWH[W��6HVVLRQ&RQWH[W�VF��^`�
`�
�

&ODVVH�GHOO¶(-%���
,O�GHSOR\PHQW�GHVFULSWRU�GHOO¶(-%��8QD�YROWD�FRPSLODWH�OH�LQWHUIDFFH�H�OD�FODVVH�GHO�EHDQ��q�QHFHVVDULR�IDUQH�LO�GHSOR\PHQW�LPSDFFKHWWDQGROH�LQ�
XQ�ILOH�(-%�-$5�DVVLHPH�DO�GHSOR\PHQW�GHVFULSWRU��
,O� GHSOR\PHQW� GHVFULSWRU� q� XQ� ILOH� ;0/�� GL� FXL� VL� q� JLj� DFFHQQDWR� H� FKH� GHYH� FKLDPDUVL� HME�MDU�[PO�� FKH�
FRQWLHQH� LQIRUPD]LRQL� VSHFLILFKH� VXO� EHDQ� H� FRQVHQWH� DOO¶(-%� FRQWDLQHU� GL� LVWDQ]LDUOR� H� PHWWHUH� D� VXD�
GLVSRVL]LRQH�L�VHUYL]L�SHU�FXL�YLHQH�FRQILJXUDWR��/H�VSHFLILFKH�(-%�IRUQLVFRQR�LO�'7'�FKH�GHYH�HVVHUH�VHJXLWR�
SHU�VFULYHUH�LO�GHSOR\PHQW�GHVFULSWRU��
3HU�XQD�WUDWWD]LRQH�JHQHUDOH�VXL�GHSOR\PHQW�GHVFULSWRUV�VL�YHGD�LO�SDUDJUDIR������
6L� ULSRUWD� TXL� GL� VHJXLWR� OD� FRQILJXUD]LRQH� PLQLPD� GHOO¶(-%� GHOOD� FDOFRODWULFH� GD� ULSRUWDUH� QHO� GHSOR\PHQW�
GHVFULSWRU��
�
�"[PO�YHUVLRQ ´���´�HQFRGLQJ ´87)��´"!�
�
�HME�MDU!�
�
�GHVFULSWLRQ!(-%� FKH� FRQVHQWH� GL� HVHJXLUH� LO� TXDGUDWR� H� LO� FXER� GL� XQ�
QXPHUR��GHVFULSWLRQ!�
�
�GLVSOD\�QDPH!&DOFRODWULFH���GLVSOD\�QDPH�!�
�
�HQWHUSULVH�EHDQV!�
�VHVVLRQ!�
�
� �HME�QDPH!HME�&DOFRODWULFH��HME�QDPH!�
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� �KRPH!�HME�&DOFRODWULFH+RPH��KRPH!�
� �UHPRWH!�HME�&DOFRODWULFH��UHPRWH!�
� �HME�FODVV!�HME�&DOFRODWULFH(-%��HME�FODVV!�
� �VHVVLRQ�W\SH!6WDWHOHVV��VHVVLRQ�W\SH!�

�WUDQVDFWLRQ�W\SH!%HDQ��WUDQVDFWLRQ�W\SH!�
��VHVVLRQ!�
��HQWHUSULVH�EHDQV!�
�
��HME�MDU!�
�

'HSOR\PHQW�GHVFULSWRU��
&RPH�VL�QRWD� LO� ILOH�GHYH�VHPSUH�FRPLQFLDUH�FRQ�XQ�WDJ��HME�MDU!�H�DO�VXR� LQWHUQR�VL� WURYD�XQ�DOWUR� WDJ�
�HQWHUSULVH�EHDQV!�FKH�FRQWLHQH�D�VXD�YROWD�XQ�WDJ��VHVVLRQ!�H�R�XQ�WDJ��HQWLW\!�SHU�RJQL�VHVVLRQ�
EHDQ�H�R�HQWLW\�EHDQ�FRQWHQXWR�QHO�ILOH��MDU��1HOO¶HVHPSLR�LO�SDFFKHWWR�FRQWHUUj�VROR��XQ�VHVVLRQ�EHDQ��SHUFLz�
YLHQH� ULSRUWDWR�XQ�XQLFR� WDJ��VHVVLRQ!� FKH� FRQWHUUj� L�SDUDPHWUL�GL� FRQILJXUD]LRQH�GHO�EHDQ�&DOFRODWULFH��
7UD�TXHVWL� TXHOOL� REEOLJDWRUL� VRQR� LO� QRPH�FRPSOHWR�GHOOD� UHPRWH�H�KRPH� LQWHUIDFH�� LO� WLSR�GL� VHVVLRQ�EHDQ�
�VWDWHOHVV�R�VWDWHIXO��H�LO�WLSR�GL�JHVWLRQH�GHOOH�WUDQVD]LRQL�FKH�VL�LQWHQGH�XWLOL]]DUH��(¶�DWWUDYHUVR�TXHVW¶XOWLPR�
SDUDPHWUR�FKH�YLHQH�GDWD� OD�SRVVLELOLWj�DJOL� VYLOXSSDWRUL�GL�VSHFLILFDUH�VH� OD�JHVWLRQH�GHOOH� WUDQVD]LRQL�GHYH�
HVVHUH�IDWWD�DXWRPDWLFDPHQWH�GDO�FRQWDLQHU��&RQWDLQHU�PHQDJHG�WUDQVDFWLRQ�GHPDUFDWLRQ��R�HVSOLFLWDPHQWH�
LQVHULWD�QHO�FRGLFH�GHO�EHDQ��%HDQ�0DQDJHG�7UDQVDFWLRQ�'HPDUFDWLRQ���
1HOO¶HVHPSLR�VL�q�VSHFLILFDWR�FRQ�WUDQVDFWLRQ�W\SH�LO�YDORUH�³%HDQ´�FKH�VLJQLILFD�FKH�VL�ODVFLD�DOOR�VYLOXSSDWRUH�
LO�FRPSLWR�GL�GHILQLUH�QHO�FRGLFH�L�FRQILQL�GHOOH�WUDQVD]LRQL��
6SHFLILFDQGR� LQYHFH� LO� YDORUH� ³&RQWDLQHU´� VL� RSWD� SHU� XQD�JHVWLRQH� DXWRPDWL]]DWD� GHOOH� WUDQVD]LRQL� H� LQ� WDO�
FDVR�q�QHFHVVDULR�VSHFLILFDUH�SHU�RJQL�PHWRGR�GHO�EHDQ�XQ�XOWHULRUH�WUDQVDFWLRQ�DWWULEXWH�LO�FXL�YDORUH�LQGLFD�
TXDOH�WLSR�GL�GHILQL]LRQH�GHL�FRQILQL�GHOOH�WUDQVD]LRQL�VL�YXROH�DSSOLFDWD�DO�PHWRGR�VWHVVR��,�SRVVLELOL�YDORUL�GL�
TXHVWR�DWWULEXWR�VRQR�L�VHJXHQWL��

��� 5HTXLUHG��LO�FRQWDLQHU�JDUDQWLVFH�FKH�LO�PHWRGR�VLD�LQYRFDWR�VHPSUH�QHO�FRQWHVWR�GL�XQD�WUDQVD]LRQH�
-7$��6H�LO�FOLHQW�FKLDPDQWH�q�JLj�DVVRFLDWR�DG�XQD�WUDQVD]LRQH�-7$�VL�PDQWLHQ�OR�VWHVVR�FRQWHVWR�FRQ�
PHFFDQLVPR�GL�SURSDJD]LRQH�DXWRPDWLFD��DOWULPHQWL�YLHQH�FUHDWD�XQD�WUDQVD]LRQH�-7$�FKH�FRPLQFLD�
DOO¶LQL]LR� GHO�PHWRGR� H� ID� FRPPLW� DO� ULWRUQR�� FRQ� JHVWLRQH� DXWRPDWLFD� GHO� UROOEDFN� QHO� FDVR� YHQJD�
ODQFLDWD�XQ¶HFFH]LRQH��

��� 5HTXLUHV1HZ��LO�FRQWDLQHU�FUHD�VHPSUH�XQD�QXRYD�WUDQVD]LRQH�-7$�SULPD�GHOO¶LQYRFD]LRQH�GHO�PHWRGR�
H�ID�LO�FRPPLW�DO�ULWRUQR��6H�LO�FOLHQW�FKLDPDQWH�q�JLj�DVVRFLDWR�DG�XQD�WUDQVD]LRQH�-7$��TXHVWD�YLHQH�
WHPSRUDQHDPHQWH�VRVSHVD�H�ULSUHVD�DO�ULWRUQR��

��� 1RW6XSSRUWHG�� LO� FRQWHVWR� WUDQVD]LRQDOH� GHO� FOLHQW� QRQ� YLHQH� SURSDJDWR� DO� PHWRGR� LQYRFDWR�� 6H� LO�
FOLHQW�FKLDPDQWH�q�JLj�DVVRFLDWR�DG�XQD�WUDQVD]LRQH�-7$��TXHVWD�YLHQH�WHPSRUDQHDPHQWH�VRVSHVD�H�
ULSUHVD�DO�ULWRUQR��

��� 6XSSRUWV�� VH� LO� FOLHQW� FKLDPDQWH� q� JLj� DVVRFLDWR� DO� FRQWHVWR� GL� XQD� WUDQVD]LRQH� -7$� TXHVWR� YLHQH�
SURSDJDWR�DO�PHWRGR��DOWULPHQWL�LO�PHWRGR�YLHQH�HVHJXLWR�VHQ]D�DVVRFLD]LRQH�DG�DOFXQD�WUDQVD]LRQH��
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��� 0DQGDWRU\�� LO� FRQWDLQHU� ULFKLHGH� FKH� LO� FOLHQW� FKLDPDQWH� VLD� JLj� DVVRFLDWR� DG� XQD� WUDQVD]LRQH� -7$�
DOWULPHQWL�YLHQH�ODQFLDWD�XQ¶HFFH]LRQH��

��� 1HYHU�� LO� FRQWDLQHU� ULFKLHGH� FKH� LO� FOLHQW� FKLDPDQWH� QRQ� VLD� JLj� DVVRFLDWR� DG� XQD� WUDQVD]LRQH� -7$�
DOWULPHQWL�YLHQH�ODQFLDWD�XQ¶HFFH]LRQH��

�
&RGLFH�GHO�FOLHQW��2UD�VL�SDVVD�DG� LOOXVWUDUH� L�SXQWL�SL��VLJQLILFDWLYL�GHO� FRGLFH�GL�XQ�FOLHQW�FKH� LQWHQGD�XWLOL]]DUH� O¶(-%�DSSHQD�
FUHDWR��
/D�SULPD�FRVD�FKH�XQ�FOLHQW�GHYH�IDUH�SHU�SRWHU�XWLOL]]DUH�XQ�(-%�q�UHFXSHUDUH�XQD�LVWDQ]D�GHOOD�VXD�KRPH�
LQWHUIDFH� DWWUDYHUVR� XQ�PHFFDQLVPR� FKH� FRQVHQWD� GL� ULQWUDFFLDUH� RJJHWWL� UHPRWL� LQ� HVHFX]LRQH� LQ� VSD]L� GL�
LQGLUL]]DPHQWR� HWHURJHQHL�� 3HU� IDUH� TXHVWR� q� QHFHVVDULR� SRWHU� ULIHULUH� O¶RJJHWWR� LQ� TXHVWLRQH� DWWUDYHUVR� XQ�
QRPH�ORJLFR�FKH�VLD�LQGLSHQGHQWH�GDOOR�VSD]LR�GL�LQGLUL]]DPHQWR�UHPRWR��
/D�-�((�XWLOL]]D�FRPH�VWDQGDUG�SHU�FRQVHQWLUH�XQD�DVVRFLD]LRQH�WUD�ULVRUVH�H�QRPL�ORJLFL�OH�$3,�-DYD�-1',�GL�
FXL�VL�q�JLj�DFFHQQDWR��(VVH�IRUQLVFRQR�GXH�WLSL�GL�VHUYL]L��

��� XQ�VHUYL]LR�GL�ELQGLQJ�FLRq�OD�UHJLVWUD]LRQH�GL�XQ�RJJHWWR�WUDPLWH�XQ�QRPH�ORJLFR��
��� XQ�VHUYL]LR�GL�ORRNXS�FLRq�LO�UHFXSHUR�GL�XQ�RJJHWWR�D�SDUWLUH�GDO�VXR�QRPH�ORJLFR��

$O�PRPHQWR�GHO�GHSOR\PHQW�LO�FRQWDLQHU�HIIHWWXD�XQ¶RSHUD]LRQH�GL�ELQGLQJ�GHOO¶KRPH�LQWHUIDFH�GHO�EHDQ�VRWWR�
LO� QRPH� ORJLFR�� VSHFLILFDWR� QHO� WDJ� �HME�QDPH!� GHO� GHSOR\PHQW� GHVFULSWRU�� UHODWLYR� DG� XQ� FHUWR� QDPLQJ�
FRQWH[W�FKH�OD�-�((�GHILQLVFH�FRQ�LO�QRPH�³MDYD�FRPS�HQY´�H�FKH�IXQJH�GD�UDGLFH�QHOOD�JHUDUFKLD�GHL�QRPL��
,O� QRPH� ORJLFR� FRPSOHWR� FRQ� LO� TXDOH� XQ� FOLHQW� SXz� ULIHULUH� LO� EHDQ� GHOOD� &DOFRODWULFH� q� GXQTXH�
³MDYD�FRPS�HQY�HME�&DOFRODWULFH´��
/H�VSHFLILFKH�(-%�UDFFRPDQGDQR�GL�RWWHQHUH�OD�KRPH�LQWHUIDFH�GL�XQ�(-%�FRPH�2EMHFW�JHQHULFR�DWWUDYHUVR�LO�
QRPH�-1',FRQXQ¶RSHUD]LRQH�GL� ORRNXS��H�SRL�GL� FRQYHUWLUOR� LQ�XQ¶LVWDQ]D�GHOOD�KRPH� LQWHUIDFH�XWLOL]]DQGR� LO�
PHWRGR�QDUURZ�GHOOD�FODVVH�MDYD[�UPL�3RUWDEOH5HPRWH2EMHFW��
6L�ULSRUWD�TXL�GL�VHJXLWR�LO�FRGLFH�GL�XQ�VHPSOLFLVVLPR�FOLHQW�FKH�RWWLHQH�XQD�UHIHUHQFH�DOOD�KRPH�LQWHUIDFH�GHO�
(-%�&DOFRODWULFH�HG�HVHJXH�L�VXRL�PHWRGL�SHU�DOFXQL�YDORUL�VWDPSDQGRQH�LO�ULVXOWDWR��
�
LPSRUW�MDYD[�QDPLQJ�&RQWH[W��
LPSRUW�MDYD[�QDPLQJ�,QLWLDO&RQWH[W��
LPSRUW�MDYD[�UPL�3RUWDEOH5HPRWH2EMHFW��
LPSRUW�&DOFRODWULFH��
LPSRUW�&DOFRODWULFH+RPH��
�
SXEOLF�FODVV�&DOFRODWULFH&OLHQW�^�
�
� SXEOLF�VWDWLF�YRLG�PDLQ���6WULQJ>@�DUJV���^�
� WU\�^�
� � ���VL�ULFDYD�LO�FRQWH[W�LQL]LDOH�
� � &RQWH[W�LQLWLDO� �QHZ�,QLWLDO&RQWH[W�����
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�
� � ��� SRL� VL� RWWLHQH� XQ� ULIHULPHQWR� DOOD� KRPH� LQWHUIDFH� FRPH� RJJHWWR�
JHQHULFR�����
� � 2EMHFW�REMUHI� �LQLWLDO�ORRNXS��³MDYD�FRPS�HQY�HME�&DOFRODWULFH´���
�
� � ���VL�FRQYHUWH�O¶RJJHWWR�LQ�XQD�LVWDQ]D�GHOOD�KRPH�LQWHUIDFH�
� � &DOFRODWULFH+RPH�KRPH� �
�&DOFRODWULFH+RPH�3RUWDEOH5HPRWH2EMHFW�QDUURZ���REMUHI���
������������������������������������������������������������
&DOFRODWULFH+RPH�FODVV����
� � �
� � &DOFRODWULFH�FDOF� �KRPH�FUHDWH������
� � GRXEOH�ULV� �FDOF�4XDGUDWR�������
� � 6\VWHP�RXW�SULQWOQ��6WULQJ�YDOXH2I��ULV�����
� � ULV� �FDOF�&XER�������
� � 6\VWHP�RXW�SULQWOQ��6WULQJ�YDOXH2I��ULV�����
� � &DOF�UHPRYH�����
�
� `�FDWFK���([FHSWLRQ�H[���^�
�
� � 6\VWHP�HUU�SULQWOQ��³6L�q�YHULILFDWR�XQ�HUURUH��³���
� � H[�SULQW6WDFN7UDFH�����
� `�
`�
� 8Q�VHPSOLFH�FOLHQW�FKH�XWLOL]]D�O¶(-%���
������ :HE�WLHU��(VLVWRQR� GLYHUVH� WHFQRORJLH� FKH� FRQVHQWRQR� OD� JHQHUD]LRQH� GL� SDJLQH� ZHE� GLQDPLFKH� VXOOD� EDVH� GHL� GDWL�
SURYHQLHQWL�GD�YDULH�VRUJHQWL��
/D�SULPD�WHFQRORJLD�VYLOXSSDWD�HUD�OD�&*,��&RPPRQ�*DWHZD\�,QWHUIDFH���XQ¶LQWHUIDFFLD�SHU�PH]]R�GHOOD�TXDOH�
LO�VHUYHU�ZHE�HUD�LQ�JUDGR�GL�ODQFLDUH�DSSOLFD]LRQL�UHVLGHQWL�VXO�VHUYHU�VWHVVR��
/D�-�((�SODWIRUP�UDFFRPDQGD�LQYHFH�O¶XWLOL]]R�GL�-63�H�VHUYOHW�SHU�OD�JHQHUD]LRQH�GL�SDJLQH�ZHE�GLQDPLFKH��
7DOL� WHFQRORJLH� FRQVHQWRQR� GL� VYLOXSSDUH� DSSOLFD]LRQL� ZHE� FRQ� FDUDWWHULVWLFKH� GL� SRUWDELOLWj�� VFDODELOLWj� H�
PDQWHQLELOLWj�QRQ�UDJJLXQJLELOL�DWWUDYHUVR�OD�&*,��
/D�&*,�LQIDWWL�LPSRQH�DOFXQH�OLPLWD]LRQL��

��� LO�FRGLFH�LQVHULWR�LQ�XQ�&*,�VFULSW�FKH�DFFHGH�D�ULVRUVH�FRPH�LO�ILOH�V\VWHP�R�XQ�GDWDEDVH�GHYH�HVVHUH�
VSHFLILFR�SHU�OD�SLDWWDIRUPD�GHO�VHUYHU��SHUFLz�YLHQH�D�PDQFDUH�LO�YDQWDJJLR�GHOOD�SRUWDELOLWj�FKH�QRQ�
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FRQVHQWH� O¶XWLOL]]R� GL� TXHVWD� WHFQRORJLD� LQ� DPELHQWL� GLVWULEXLWL� GRYH� OD� DSSOLFD]LRQL� ZHE� GHYRQR�
IXQ]LRQDUH�VX�SLDWWDIRUPH�GLYHUVH��

��� RJQL� YROWD� FKH� XQR� VFULSW� &*,� YLHQH� LQYRFDWR� GHYH� HVVHUH� FUHDWR� XQ� QXRYR� SURFHVVR�� FRQ�
FRQVHJXHQWH�VSUHFR�GL�ULVRUVH��OHQWH]]D�G¶HVHFX]LRQH�H�OLPLWDWD�VFDODELOLWj��

��� OH� DSSOLFD]LRQL� FKH� XWLOL]]DQR� &*,� PLVFKLDPR� LO� FRGLFH� UHODWLYR� DOOD� SUHVHQWDWLRQ�ORJLFH� H� TXHOOR�
UHODWLYR�DOOD�EXVLQHVV�ORJLF��

�
6HUYOHW��/H� VHUYOHW� VRQR� FRPSRQHQWL� ZHE� VFULWWL� LQ� OLQJXDJJLR� -DYD�� 7DOL� FRPSRQHQWL� SRVVRQR� GXQTXH� HVVHUH�
VXSSRUWDWL� GD� ZHE�VHUYHU� FRQ� TXDOVLDVL� SLDWWDIRUPD� H� SRVVRQR� HVVHUH� SRUWDWL� VX� DOWUH� SLDWWDIRUPH� VHQ]D�
QHFHVVLWj�GL�HVVHUH�ULFRPSLODWL��
,QROWUH�OH�VHUYOHW�YHQJRQR�FDULFDWH�LQ�PHPRULD�XQD�VROD�YROWD�H�RJQL�YROWD�FKH�XQD�KWWS�UHTXHVW�OH�ULFKLHGH��
TXHVWD� YLHQH� VHUYLWD� GD� XQ� WKUHDG� GLYHUVR� GHOOD� VWHVVD� -90�� LQYHFH� FKH� GD� XQ� QXRYR� SURFHVVR�� SHUFLz� LO�
YDQWDJJLR�GHOOD�VFDODELOLWj�q�DVVLFXUDWR�VHQ]D�QHFHVVLWj�GL�KDUGZDUH�DJJLXQWLYR��
,QILQH�XQR�GHL�EHQHILFL�PDJJLRUL� FKH�PHULWD�GL�HVVHUH�PHQ]LRQDWR�q� OD�SRVVLELOLWj�GL�XWLOL]]DUH�$3,�XQLIRUPL��
SHU� PDQWHQHUH� GDWL� YLVLELOL� DWWUDYHUVR� ULFKLHVWH� +773� PXOWLSOH�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DO� FRQFHWWR� GL�
VHVVLRQH��
$� SURSRVLWR� GL� TXHVW¶XOWLPD� FDUDWWHULVWLFD� q� EHQH� WHQHU� SUHVHQWH� FKH� HVLVWRQR� TXDWWUR� DPELWL� �VFRSH�� GL�
HVLVWHQ]D��FRQGLYLVLRQH�H�YLVLELOLWj�GHOOH�VRUJHQWL�GL�LQIRUPD]LRQH�GL�XQD�DSSOLFD]LRQH�ZHE��FLDVFXQR�GL�TXHVWL�
VFRSH�q�DVVRFLDWR�DG�XQ�SDUWLFRODUH�RJJHWWR��GHWWR�DSSXQWR�VFRSH�REMHWF��H�OH�LQIRUPD]LRQL�DG�HVVR�DVVRFLDWH�
YHQJRQR�PDQWHQXWH�FRPH�DWWULEXWL�GL�WDOH�RJJHWWR��
,�TXDWWUR�VFRSH�REMHFW�FRQ�OD�UHODWLYD�YLVLELOLWj�VRQR�L�VHJXHQWL��

��� ZHE� FRQWH[W�� UDSSUHVHQWD� O¶DPELWR� FRQ� PDJJLRUH� YLVLELOLWj�� OD� LQIRUPD]LRQL� PHPRUL]]DWH� FRPH�
DWWULEXWL�VRQR�YLVLELOL�D�WXWWL�L�ZHE�FRPSRQHQW�GHOO¶DSSOLFD]LRQH��

��� VHVVLRQ�� UDSSUHVHQWD� XQ� DPELWR� DVVRFLDWR� DG� XQ� XWHQWH�� OH� LQIRUPD]LRQL� PHPRUL]]DWH� FRPH� VXRL�
DWWULEXWL�VRQR�YLVLELOL�D�WXWWL�L�ZHE�FRPSRQHQW�FKH�VHUYRQR�OH�UHTXHVW�GL�XQR�VWHVVR�FOLHQW��(¶�TXHVWR�LO�
FODVVLFR�HVHPSLR�GHO�FDUUHOOR�GHOOD�VSHVD�GHOOH�DSSOLFD]LRQL�H�FRPPHUFH��

��� UHTXHVW��UDSSUHVHQWD�O¶DPELWR�DVVRFLDWR�DG�XQD�VWHVVD�UHTXHVW��
��� SDJH��UDSSUHVHQWD�O¶DPELWR�DVVRFLDWR�DG�XQD�VWHVVD�-63��

�
,O�SUREOHPD�GL�DYHUH�ULVRUVH�FRQGLYLVH�FRPSRUWD�XQD�DGHJXDWD�JHVWLRQH�GHOOD�FRQFRUUHQ]D�WUD�L�YDUL�DFFHVVL��
7UD�JOL�VFHQDUL�SRVVLELOL�GL�DFFHVVL�FRQFRUUHQWL�QRQ�YL�VRQR�VROR�TXHOOL�LQ�FXL�SL��ZHE�FRPSRQHQWV�DFFHGRQR�D�
ULVRUVH�GHO�ZHE�FRQWH[W��R�GHOOD�VWHVVD�VHVVLRQ��PD�DQFKH�TXHOOL�LQ�FXL�SL��WKUHDG�GHOOR�VWHVVR�ZHE�FRPSRQHQW�
DFFHGRQR�D�YDULDELOL�GL� LVWDQ]D��&RPH�VL�q�GHWWR� LQIDWWL� LO�ZHE�FRQWDLQHU�FUHD�XQ�QXRYR�WKUHDG�SHU�FLDVFXQD�
UHTXHVW� H� QRQ� q� TXLQGL� JDUDQWLWD� O¶DWRPLFLWj� GHOO¶HVHFX]LRQH� GL� XQ� PHWRGR�� D� PHQR� GL� QRQ� VSHFLILFDUH� OD�
FODXVROD�V\QFKURQL]HG��8Q�DOWUR�VLVWHPD�SHU�JDUDQWLUH�O¶DWRPLFLWj�GHO�PHWRGR�VHUYLFH��TXHOOR�FKH�VHUYH�GL�IDWWR�
OD�UHTXHVW��q�TXHOOR�GL�IDU�LPSOHPHQWDUH�DOOD�VHUYOHW�O¶LQWHUIDFFLD�6LQJOH7KUHDG0RGHO��
(¶� RSSRUWXQR� GLFKLDUDUH� V\QFKURQL]HG� WXWWL� L� PHWRGL� FKH� LQWHUDJLVFRQR� FRQ� ULVRUVH� FRQGLYLVH�� VLDQR� HVVH�
UHVLGHQWL�LQ�PHPRULD�FHQWUDOH�R�VHFRQGDULD��ILOH�V\VWHP�H�GDWDEDVHV���
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/H�VHUYOHW�KDQQR�XQ�FLFOR�GL�YLWD�FKH�YLHQH�JHVWLWR�GDO�ZHE�FRQWDLQHU��4XDQGR�XQD�UHTXHVW�q�PDSSDWD�DG�XQD�
VHUYOHW��LO�FRQWDLQHU�HVHJXH�L�VHJXHQWL�SDVVL��

��� FDULFD�OD�FODVVH�-DYD�GHOOD�VHUYOHW��
��� QH�FUHD�XQD�LVWDQ]D��
��� LQL]LDOL]]D� O¶LVWDQ]D� LQYRFDQGR� LO� PHWRGR� LQLW�� TXHVWR� PHWRGR� YLHQH� ULFKLDPDWR� XQD� VROD� YROWD�

DOO¶DWWR� GHO� FDULFDPHQWR� GHOOD� VHUYOHW� VWHVVD� H� SXz� HVVHUH� ULGHILQLWR� SHU� SHUVRQDOL]]DUH� OD�
FRQILJXUD]LRQH� LQL]LDOH� GHOO¶LVWDQ]D�� 9LHQH� LQROWUH� DVVLFXUDWD� OD� VLQFURQL]]D]LRQH� DXWRPDWLFD�
GHOO¶HVHFX]LRQH�GL�TXHVWR�PHWRGR�LQ�PRGR�GD�FRQVHQWLUQH�O¶DFFHVVR�DG�XQ�WKUHDG�SHU�YROWD��

��� LQYRFD� LO� PHWRGR� VHUYLFH� SDVVDQGR� FRPH� SDUDPHWUL� XQ� RJJHWWR� +WWS5HTXHVW� H� XQ� RJJHWWR�
+WWS5HVSRQVH��

6H�LO�FRQWDLQHU�QHFHVVLWD�GL�ULPXRYHUH�XQD�VHUYOHW�QH�ULFKLDPD�LO�PHWRGR�GHVWUR\��
9ROHQGR�HQWUDUH�XQ�SR¶�SL��QHL�GHWWDJOL�VL�ULSRUWD�TXL�GL�VHJXLWR�XQ�EUHYH�HVHPSLR�GL�XQD�VHUYOHW��
�
LPSRUW�MDYD�XWLO���
LPSRUW�MDYD�WH[W���
�
SXEOLF�FODVV�6LPSOH6HUYOHW�H[WHQGV�+WWS6HUYOHW�^�
�
� ���ULGHILQL]LRQH�GHO�PHWRGR�GR*HW�
�
� � SXEOLF�YRLG�GR*HW���+WWS6HUYOHW5HTXHVW�UHTXHVW��+WWS6HUYOHW5HVSRQVH�UHVSRVH���
� � � � ���WKURZV�6HUYOHW�([FHSWLRQ��,2([FHSWLRQ�^�
� � � 3ULQW:ULWHU�RXW��
� � � �
� � � ���LVWDQ]LDPHQWR�GHJOL�RJJHWWL�SHU�GDWD�H�RUD�
� � � 6WULQJ�GDWHIRUPDW� �³((((�G�0000�\\\\´��
� � � 6WULQJ�WLPHIRUPDW� �³+�PP´��
� � � 'DWH)RUPDW�GI� �QHZ�6LPSOH'DWH)RUPDW���GDWHIRUPDW����
� � � 'DWH)RUPDW�WI� �QHZ�6LPSOH'DWH)RUPDW���WLPHIRUPDW����
� � � 'DWH�GDWHWLPH� �QHZ�'DWH�����
�
� � � ���SULPD�RFFRUUH�VHWWDUH�LO�FRQWHQW�W\SH�

UHVSRQVH�VHW&RQWHQW7\SH��³WH[W�KWPO´���
�
� � � ���SRL�FRVWUXLUH�OD�UHVSRQVH�
� � � RXW� �UHVSRQVH�JHW:ULWHU�����
� � � RXW�SULQWOQ��³�+70/!�+($'!�7,7/(!´���
� � � RXW�SULQWOQ��³'$7$�(�25$´���
� � � RXW�SULQWOQ��³��7,7/(!��+($'!�%2'<!´���
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� � � RXW�SULQWOQ��³�+�!'$7$�(�25$�$778$/,��+�!´���
�
� � � RXW�SULQWOQ���GI�IRUPDW���GDWHWLPH������
� � � RXW�SULQWOQ��³�%5!´���
� � � RXW�SULQWOQ���WI�IRUPDW���GDWHWLPH������
� � � RXW�SULQWOQ��³��%2'<!��+70/!´���
� � � RXW�FORVH�����
� � `�
`�
�

(VHPSLR�GL�XQD�VHUYOHW�FKH�JHQHUD�XQD�SDJLQD�GLQDPLFD�FRQ�GDWD�H�RUD���
4XHVWR�q�XQ�EDQDOLVVLPR�HVHPSLR�GL� XQD� VHUYOHW� FKH�JHQHUD�XQD�SDJLQD�ZHE�FKH� FRQWLHQH� OD�GDWD�H� O¶RUD�
DWWXDOL�QHO�PRPHQWR�LQ�FXL�OD�SDJLQD�YLHQH�VSHGLWD�DO�FOLHQW��
6L�DQDOL]]DQR�RUD�EUHYHPHQWH�OH�SDUWL�SL��VLJQLILFDWLYH�GHO�FRGLFH��
8QD� FODVVH� -DYD�SHU�HVVHUH�XQD� VHUYOHW�GHYH�HVWHQGHUH� OD� FODVVH�DVWUDWWD�+WWS6HUYOHW� H�GHYH� ULGHILQLUH�
DOPHQR�XQ�PHWRGR�GL�TXHVWD�FODVVH�WUD� L�VHJXHQWL��GR*HW��GR3RVW��GR'HOHWH��GR3XW�D�VHFRQGD�GHO�
WLSR�GL�UHTXHVW�+773�GD�JHVWLUH��,Q�SDUWLFRODUH�LO�PHWRGR�GR*HW�JHVWLVFH�OH�UHTXHVW�+773�GL�WLSR�*(7��FLRq�
TXHOOH�FKH�LQFOXGRQR�HYHQWXDOL�SDUDPHWUL�DWWDFFDQGROL�LQ�FRGD�DOO¶85/�FRQVHQWHQGR�TXLQGL�XQ�OLPLWDWR�LQYLR�GL�
GDWL��PHQWUH� LO�PHWRGR�GR3RVW� JHVWLVFH� OH� UHTXHVW� +773�GL� WLSR� 3267� FKH� LQFOXGRQR� HYHQWXDOL� SDUDPHWUL�
QHOOD� UHTXHVW� VWHVVD�� FRQVHQWHQGR� O¶LQYLR� GL� XQ� TXDQWLWDWLYR� GL� GDWL�PROWR� SL�� DPSLR�� $� WXWWL� TXHVWL�PHWRGL�
GHYRQR�HVVHUH�SDVVDWL�FRPH�DUJRPHQWL�OD�+WWS5HTXHVW�ULFHYXWD�GDO�FOLHQW�H�OD�+WWS5HVSRQVH�GD�VHWWDUH�
HG�LQYLDUH�DO�FOLHQW��
1HOO¶HVHPSLR� LO�PHWRGR�XWLOL]]DWR�q� LO�GR*HW� H� OD� UHTXHVW�QRQ� FRQWLHQH�SDUDPHWUL�� ,QROWUH� VL� q� IDWWR�XVR�GL�
LVWDQ]H�GL�FODVVL�DSSRVLWH�SHU�RWWHQHUH�OD�GDWD�DWWXDOH�RSSRUWXQDPHQWH�IRUPDWWDWD��
3HU� FRVWUXLUH� OD� UHVSRQVH� RFFRUUH� SULPD� VHWWDUH� L� FDPSL� GHOO¶LQWHVWD]LRQH� �KHDGHU� ILHOGV��� WUD� TXHVWL� LQ�
SDUWLFRODUH� LO� FDPSR� FRQWHQW�W\SH� q� TXHOOR� FKH� GHILQLVFH� LO� WLSR� GL� FRQWHQXWR� GHO� ERG\� GHOOD� UHVSRQVH��
1HOO¶HVHPSLR� LO� PHWRGR� VHW&RQWHQW7\SH� GHOO¶LQWHUIDFFLD� +WWS5HVSRQVH� YLHQH� XWLOL]]DWR� SHU� VHWWDUH� LO�
FRQWHQW�W\SH�DO�YDORUH�³WH[W�KWPO´�FKH�LQGLFD�FKH�LO�ERG\�GHOOD�UHVSRQVH�FRQWHUUj�GHO�WHVWR�LQ�IRUPDWR�+70/��
FLRq�OD�VRUJHQWH�GL�XQD�SDJLQD�ZHE�FKH�SXz�HVVHUH�LQWHUSUHWDWD�GD�XQ�EURZVHU��
3HU�FRVWUXLUH�LO�ERG\�GHOOD�UHVSRQVH�RFFRUUH�LQQDQ]LWXWWR�RWWHQHUH�XQ�RXWSXW�VWUHPD�GD�XVDUH�SHU�LQYLDUH�GDWL�
DO� FOLHQW�� 'DO� PRPHQWR� FKH�� FRPH� VL� q� GHWWR�� LO� FRQWHQXWR� GHOOD� UHVSRQVH� GRYUj� HVVHUH� LQWHUSUHWDWR� GDO�
EURZVHU� GHO� FOLHQW� FRPH� WHVWR� +70/�� QHOO¶HVHPSLR� VL� q� XWLOL]]DWR� LO� PHWRGR� JHW:ULWHU� SHU� RWWHQHUH� XQ�
RJJHWWR� 3ULQW:ULWHU� FKH� FRQVHQWH� GL� LQYLDUH� XQR� VWUHPD� GL� FDUDWWHUL�� 6H� VL� IRVVH� XWLOL]]DWR� LO� PHWRGR�
JHW2XWSXW6WUHDP� VL� VDUHEEH� RWWHQXWR� XQ� RJJHWWR� 2XWSXW6WUHDP� DVVRFLDWR� DOOD� UHVSRQVH� VXO� TXDOH�
VDUHEEH�VWDWR�SRVVLELOH�LQYLDUH�XQ�JHQHULFR�VWUHDP�GL�E\WHV�LQ�IRUPD�ELQDULD��q�TXHVWD�OD�WHFQLFD�DGRWWDWD�SHU�
HVHJXLUH�LO�GRZQORDG�GHL�ILOHV�QHOO¶DSSOLFD]LRQH�UHDOL]]DWD���



� ��

&RPH� VL� QRWD� OH� VHUYOHW� XWLOL]]DQR�GHJOL� VWDWHPHQW� -DYD� GL� VWDPSD�SHU� O¶LQYLR� GL�+70/�DO� FOLHQW�� /D� SDJLQD�
YLHQH� FRVWUXLWD� GDO� FRGLFH� GHOO¶DSSOLFD]LRQH� FKH� VFULYH� QHOOR� VWUHDP�GL� RXWSXW� LO� FRGLFH�+70/� FDUDWWHUH� SHU�
FDUDWWHUH��
,O�ULVXOWDWR�GHOO¶HODERUD]LRQH�GL�TXHVWD�VHUYOHW�q�OD�VHJXHQWH�SDJLQD�+70/��
�
�
�+70/!�
� �+($'!�
� � �7,7/(!'$7$�(�25$��7,7/(!�
� ��+($'!�
� �%2'<!�
� � �+�!'$7$�(�25$�$778$/,��+�!�
� � OXQHGu���IHEEUDLR������%5!�
� � ��������
� ��%2'<!�
��+70/!�������
�

+70/�SURGRWWR�GDOOD�VHUYOHW�SUHFHGHQWH���
-63��-DYD�6HUYHU�3DJHV���,QFOXGHUH�O¶+70/�QHJOL�VWDWHPHQW�GL�VWDPSD��FRPH�DYYLHQH�QHOOH�VHUYOHWV��SUHVHQWD�GXH�LQFRQYHQLHQWL��

��� XQ�:HE�GHVLJQHU�QRQ�ULHVFH�DG�DYHUH�XQD�FKLDUD�YLVLRQH�GL�FRPH�VDUj�O¶DVSHWWR�GHOOD�SDJLQD�JHQHUDWD�
SULPD�FKH�OD�VHUYOHW�YHQJD�HVHJXLWD�D�UXQ�WLPH��

��� VH�VL�GHYH�UHDOL]]DUH�XQD�PRGLILFD�QHOO¶DVSHWWR�GHOOD�SDJLQD�q�PROWR�GLIILFLOH�ORFDOL]]DUH�OD�VH]LRQH�GL�
FRGLFH�UHVSRQVDELOH�GL�WDOH�DVSHWWR��

/¶HVHPSLR� GL� VHUYOHW� LOOXVWUDWR� SUHFHGHQWHPHQWH� q�PROWR� VHPSOLFH�� SHU� FXL� QRQ� ULVXOWDQR�PROWR� HYLGHQWL� JOL�
LQFRQYHQLHQWL�GL�FXL�VRSUD��6L�LPPDJLQL�SHUz�XQD�VHUYOHW�FKH�JHQHUL�XQD�SDJLQD�+70/�PROWR�SL��HODERUDWD�FRQ�
WDQWLVVLPL�WDJV�LQQHVWDWL�WUD�ORUR�H�VL�DYUj�FRVu�FKLDUD�OD�SUREOHPDWLFD�LQ�TXHVWLRQH��
3HU� RYYLDUH� D� TXHVWL� SUREOHPL� OD� -�((� UDFFRPDQGD� O¶XWLOL]]R� GL� -63� SHU� OD� JHQHUD]LRQH� GL� SDJLQH� ZHE�
GLQDPLFKH��
/H�-63�VRQR�GRFXPHQWL�GL�WHVWR�FKH�IRUQLVFRQR�XQD�GHVFUL]LRQH�GL�FRPH�SURFHVVDUH�XQD�UHTXHVW�SHU�FUHDUH�
XQD�UHVSRQVH�XWLOL]]DQGR�XQ�GHWHUPLQDWR�SURWRFROOR��O¶+773�q�TXHOOR�GL�GHIDXOW���
6DUj�FRPSLWR�GHO�ZHE�FRQWDLQHU�LQWHUSUHWDUH�QHO�PRGR�FRUUHWWR�LO�FRQWHQXWR�GL�XQD�-63�WUDGXFHQGROR�LQ�XQD�
VHUYOHW�FKH�SRWUj�SRL�HVVHUH�HVHJXLWD�GDO�VHUYHU�SHU�JHQHUDUH�OD�SDJLQD�GLQDPLFD��/H�VSHFLILFKH�VHUYOHW�H�-63�
GHOOD�6XQ�IRUQLVFRQR�OH��GLUHWWLYH�VWDQGDUG�FKH�GHYH�VHJXLUH�XQ�ZHE�FRQWDLQHU�FKH�VXSSRUWD�OH�VHUYOHW��GHWWR�
TXLQGL�DQFKH�VHUYOHW�FRQWDLQHU���
8QD�-63�q�TXLQGL�XQD�FRPELQD]LRQH�GL�GXH�WLSRORJLH�GL�WHVWR��

��� WHPSODWH�ILVVL��FKH�UDSSUHVHQWDQR�LO�FRQWHQXWR�VWDWLFR�GHVWLQDWR�D�ULPDQHUH�WDOH��
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��� HVSUHVVLRQL�-63�EDVDWH�VXOO¶XWLOL]]R�GL�GLYHUVL�SDUDGLJPL��FKH�YHUUDQQR�WUDGRWWH�RSSRUWXQDPHQWH�GHO�
ZHE�FRQWDLQHU��

,�WHPSODWH�VWDWLFL�SRVVRQR�HVVHUH�LQVHULWL�GLUHWWDPHQWH�QHOOD�SDJLQD�VHQ]D�GRYHUOL�UDFFKLXGHUH�LQ�VWDWHPHQW�GL�
VWDPSD��FRVD�FKH�YHUUj�IDWWD�DXWRPDWLFDPHQWH�GDO�ZHE�FRQWDLQHU��,QROWUH�LO�FRQWHQXWR�VWDWLFR�QRQ�VL�OLPLWD�DO�
VROR�+70/��PD�SXz�FRPSUHQGHUH�DQFKH�TXDOVLDVL�DOWUR�IRUPDWR�WH[W�EDVHG�FRPH�O¶;0/��
3HU� TXDQWR� ULJXDUGD� OH� HVSUHVVLRQL� -63�� TXHVWH� SRVVRQR� HVVHUH� ULFRQRVFLXWH� FRPH� WDOL� H� RSSRUWXQDPHQWH�
LQWHUSUHWDWH�GDO�ZHE�FRQWDLQHU�VROR�VH�ULHQWUDQR�QHOOH�VHJXHQWL�TXDWWUR�GLIIHUHQWL�FDWHJRULH��

��� 'LUHFWLYH�� VRQR�GLUHWWLYH� GL� FDUDWWHUH� JHQHUDOH�� LQGLSHQGHQWL� GDO� FRQWHQXWR� VSHFLILFR� GHOOD� SDJLQD��
UHODWLYH�DOOD�IDVH�GL�WUDGX]LRQH�FRPSLOD]LRQH��6LQWDVVL����#�GLUHFWLYH�«��!���

/H�GLUHFWLYH�VRQR�WUH��
• SDJH��GHILQLVFH�GLYHUVH�SURSULHWj�UHODWLYH�DOOD�SDJLQD�VWHVVD�FKH�YHQJRQR�FRPXQLFDWH�DO�ZHE�

FRQWDLQHU��
• WDJOLE��GLFKLDUD�OH�WDJ�OLEUDULHV�FKH�YHUUDQQR�XVDWH�QHOOD�SDJLQD��
• LQFOXGH�� FRPXQLFD� DO� FRQWDLQHU� FKH� QHOOD� IDVH� GL� WUDGX]LRQH� GHYH� LQFOXGHUH� QHOOD� SDJLQD� LO�

FRQWHQXWR�GL�XQ�ILOH�LO�FXL�QRPH�YLHQH�VSHFLILFDWR�QHOOD�GLUHWWLYD�VWHVVD��
���$FWLRQ��YHQJRQR�HVHJXLWH�QHOOD�IDVH�GL�SURFHVVLQJ�H�GDQQR�RULJLQH�D�FRGLFH�-DYD�VSHFLILFR�SHU�OD�ORUR�

HVHFX]LRQH��6LQWDVVL��TXHOOD�GHL�WDJV�;0/��FLRq���WDJ�DWWU� ´YDOXH�´�DWWU� ´YDOXH�´�«�!�
ERG\���WDJ!�

���6FULSWLQJ�HOHPHQW��VRQR�IUDPPHQWL�GL�FRGLFH�-DYD��R�LQ�XQ�DOWUR�OLQJXDJJLR�VSHFLILFDWR�H�VL�GLYLGRQR�
D�ORUR�YROWD�LQ�WUH�VRWWRFDWHJRULH��

• 6FULSOHW�� VRQR� YHUL� H� SURSUL� VWDWHPHQW� VFULWWL� QHOOR� VFULSWLQJ� ODQJXDJH� FKH� GDQQR� RULJLQH� D�
SRU]LRQL�GL�FRGLFH�-DYD�DOO¶DWWR�GHOOD�WUDGX]LRQH�LQ�VHUYOHW��6LQWDVVL�����FRGLFH��!�

• 'HFODUDWLRQ��VRQR�GLFKLDUD]LRQL�FKH�YHQJRQR�LQVHULWH�QHOOD�FODVVH�6HUYOHW�FRPH�HOHPHQWL�GHOOD�
FODVVH�VWHVVD��VHQ]D�HVVHUH�UDFFKLXVH�LQ�DOFXQ�PHWRGR��3RVVRQR�HVVHUH�VLD�YDULDELOL�GL�FODVVH�
VLD�PHWRGL��6H�VL�WUDWWD�GL�YDULDELOL�OD�ORUR�GXUDWD�q�TXHOOD�GHO�6HUYOHW��TXLQGL�VRSUDYYLYRQR�H�
FRQVHUYDQR�LO�ORUR�YDORUH�QHO�FRUVR�GL�WXWWH�OH�HVHFX]LRQL�GHOOR�VWHVVR�6HUYOHW��6LQWDVVL�������
GHFODUDWLRQ�>GHFODUDWLRQ@�«��!�

• ([SUHVVLRQ��FRQWHQJRQR�XQ¶HVSUHVVLRQH�FKH�VHJXH�OH�UHJROH�GHOOH�HVSUHVVLRQL�GHOOR�VFULSWLQJ�
ODQJXDJH�� O¶HVSUHVVLRQH� YLHQH� YDOXWDWD� H� VFULWWD� QHOOD� SDJLQD� GL� ULVSRVWD� QHOOD� SRVL]LRQH�
FRUULVSRQGHQWH�D�TXHOOD�GHOO¶HVSUHVVLRQH�-63��6LQWDVVL����� �H[SUHVVLRQ��!�

• &RPPHQW��VRQR�FRPPHQWL� FKH�ULJXDUGDQR� OD�SDJLQD�-63�H�FKH�YHQJRQR�HOLPLQDWL�GDO�ZHE�
FRQWDLQHU�QHOOD�IDVH�GL�WUDGX]LRQH��VLQWDVVL��������FRPPHQW�����!�

�
8QD�-63�FKH�UHDOL]]D�OD�SDJLQD�GHOO¶HVHPSLR�SUHFHGHQWH�q�OD�VHJXHQWH��
�
��� #�SDJH�LPSRUW� �³MDYD�XWLO���MDYD�WH[W�´�FRQWHQW7\SH� �³WH[W�KWPO´��!�
�
��� 6WULQJ�GDWHIRUPDW� �³((((�G�0000�\\\\´��
� 6WULQJ�WLPHIRUPDW� �³+�PP´��
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� 'DWH)RUPDW�GI� �QHZ�6LPSOH'DWH)RUPDW��GDWHIRUPDW���
� 'DWH)RUPDW�WI� �QHZ�6LPSOH'DWH)RUPDW��WLPHIRUPDW���
� 'DWH�GDWHWLPH� �QHZ�'DWH����� � �
�!��
�
�+70/!�
� �+($'!�
� � �7,7/(!'$7$�(�25$��7,7/(!�
� ��+($'!�
� �%2'<!�
� � �+�!'$7$�(�25$�$778$/,��+�!�
� � �� �GI�IRUPDW��GDWHWLPH���!�%5!�
� � �� �WI�IRUPDW��GDWHWLPH���!�
� ��%2'<!�
��+70/!�

-63�FKH�UHDOL]]D�OD�SDJLQD�GLQDPLFD�FRQ�GDWD�H�RUD��(VVD� YHUUj� WUDGRWWD� GDO� ZHE�FRQWDLQHU� QHOOD� VHUYOHW� SUHFHGHQWH� OD� FXL� HVHFX]LRQH� IRUQLVFH� HVDWWDPHQWH� OD�
SDJLQD�+70/�GHOO¶HVHPSLR�YLVWR�SULPD��
6L�q�IDWWR�XVR�GL�XQD�'LUHFWLYH�SDJH�QHOOD�TXDOH�VL�VRQR�VSHFLILFDWH�GXH�SURSULHWj�DVVRFLDWH�DOOD�-63��OD�SULPD�
PHGLDQWH�O¶DWWULEXWR�LPSRUW�DO�TXDOH�q�VWDWR�DVVHJQDWR�FRPH�YDORUH�OD�OLVWD�GHL�SDFNDJH�-DYD�GD�LPSRUWDUH��OD�
VHFRQGD� PHGLDQWH� O¶DWWULEXWR� FRQWHQW7\SH� DO� TXDOH� VL� q� DVVHJQDWR� LO� YDORUH� ³WH[W�KWPO´�� FLRq� LO� WLSR� GL�
FRQWHQXWR�GD�LQYLDUH�DO�FOLHQW�FRPH�SDJLQD�+70/��4XHVW¶XOWLPR�DWWULEXWR�VH�QRQ�VSHFLILFDWR�YLHQH�DVVXQWR�SHU�
GHIDXOW� FRPH� ³WH[W�KWPO´� FRQ� FKDUVHW�  � /DWLQ��� DG� LQGLFDUH� LO� VHW� GL� FDUDWWHUL� XWLOL]]DWR� SHU� FRGLILFDUH� OD�
SDJLQD��
&RPH�VL�SXz�QRWDUH��SHU�PH]]R�GL�XQD�-63�XQ�:HE�GHVLJQHU�SXz�DYHUH�VXELWR�XQD�LPPDJLQH�FKLDUD�GL�FRPH�
ULVXOWHUj�OD�SDJLQD�ZHE��,QROWUH��HVVHQGR�OH�-63�GHL�GRFXPHQWL�GL�WHVWR��HJOL�SXz�DQFKH�XWLOL]]DUH�GHL�WRRO�SHU�
FUHDUH�H�YLVLRQDUH�LO�ORUR�FRQWHQXWR��
/D�-�((�UDFFRPDQGD�DQFKH�GL�IDUH�PHQR�XVR�SRVVLELOH�GL�HOHPHQWL�VFULSOHW��
8QD�-63�FRQ�PROWL�VFULSOHW�DO�VXR�LQWHUQR��LQIDWWL��SXz�FDXVDUH�DOFXQL�SUREOHPL��

��� GLYHQWD�SL��GLIILFLOH�GD�OHJJHUH�HG�q�QHFHVVDULD�OD�FRQRVFHQ]D�GHO�OLQJXDJJLR�GL�VFULSWLQJ�SHU�FDSLUQH�
OD�IXQ]LRQDOLWj��

��� QHO�FDVR�LQ�FXL�DOFXQH�IXQ]LRQDOLWj�GHEEDQR�HVVHUH�ULSHWXWH�LQ�SL��SDJLQH��RFFRUUH�ULSRUWDUH�JOL�VFULSOHW�
ULFRSLDQGROL�FRQ�XQ�FRSLD�H�LQFROOD��FRQ�HYLGHQWH�ULGRQGDQ]D�GL�FRGLFH�H�GLIILFROWj�GL�PDQXWHQ]LRQH��

$O� FRQWUDULR� XQD� -63� FRQ� SRFKL� VFULSOHW�� R� DGGLULWWXUD� VHQ]D�� QRQ� VROR� HYLWD� L� SUREOHPL� VRSUDHOHQFDWL�� PD�
FRQVHQWH� XQD� DQFRU� SL�� QHWWD� VHSDUD]LRQH� GHO� FRGLFH� GDOOD� SUHVHQWD]LRQH�� IDYRUHQGR� LQ� WDO� PRGR� OD�
PDQXWHQ]LRQH�H� OD�VHSDUD]LRQH�GHL� UXROL��H�TXLQGL� LO�SDUDOOHOLVPR�� WUD� LO�ZHE�GHVLJQHU�FKH�SXz� FRQFHQWUDUVL�
VXOO¶DVSHWWR� GHOOD� SUHVHQWD]LRQH�� H� LO� ZHE� GHYHORSHU� FKH� VL� RFFXSD� GHL� FRQWHQXWL� WUDVFXUDQGR�
O¶LQWHUIDFFLDPHQWR�JUDILFR��
,�GXH�SULQFLSDOL�PHFFDQLVPL� FKH� FRQVHQWRQR�GL� UDJJLXQJHUH�TXHVWR� RELHWWLYR� VRQR� L� -DYD%HDQV�H� L�&XVWRP�
7DJV��
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-DYD%HDQV��,�-DYD%HDQV�VRQR�GHOOH�FODVVL�-DYD�IDFLOPHQWH�ULXVDELOL�H�FRPSRVWH�LQVLHPH�LQ�XQD�DSSOLFD]LRQH��2JQL�FODVVH�
-DYD�FKH�VHJXH�FHUWH�UHJROH�GL�FRPSRVL]LRQH�SXz�HVVHUH�XQ�-DYD%HDQ�FRPSRQHQW��
7DOL�UHJROH�JRYHUQDQR�OH�SURSULHWj�GHOOD�FODVVH�GHO�-DYD%HDQ�H�L�PHWRGL�SXEEOLFL�FKH�QH�GDQQR�DFFHVVR��
2JQL� -DYD%HDQ�� LQIDWWL�� KD� XQD� VHULH� GL� SURSULHWj� FKH� SRVVRQR� HVVHUH� GL� VROD� OHWWXUD�� GL� VROD� VFULWWXUD� R� GL�
OHWWXUD�H�VFULWWXUD��
2JQL�SURSULHWj�OHJJLELOH�GHYH�DYHUH�XQ�PHWRGR�SXEEOLFR�JHWWHU�GHO�WLSR�
�
3URSHUW\&ODVV�JHW3URSHUW\����^�«�`�
�
(�RJQL�SURSULHWj�VHWWDELOH�GHYH�DYHU�XQ�PHWRGR�SXEEOLFR�VHWWHU�GHO�WLSR�
�
6HW3URSHUW\���3URSHUW\&ODVV�SF���^�«�`�
�
,QROWUH�XQ�-DYD%HDQ�GHYH�DYHUH�XQ�FRVWUXWWRUH�VHQ]D�SDUDPHWULF��
/D� � -63� � VXSSRUWDQR� O¶XWLOL]]R� GL� -DYD%HDQV� GLUHWWR� DWWUDYHUVR� $FWLRQV� FKH� SRVVRQR� HVVHUH� LQVHULWH� QHOOD�
SDJLQD��

��� MVS�8VH%HDQ��VHUYH�SHU�XWLOL]]DUH�XQ�EHDQ�JLj�HVLVWHQWH�R�FUHDUQH�XQD�QXRYD�LVWDQ]D��
L�VXRL�DWWULEXWL�VRQR��

• LG��GHILQLVFH�LO�QRPH�GL�XQD�YDULDELOH�FKH�LGHQWLILFD�LO�EHDQ�QHOOR�VFRSH�VSHFLILFDWR��
• VFRSH�� GHILQLVFH� O¶DPELWR� GL� HVLVWHQ]D� H� GL� YLVLELOLWj� GHOOD� YDULDELOH� LO� FXL� QRPH� q� GHILQLWR�

GDOO¶DWWULEXWR� LG��6L� WUDWWD�GXQTXH�GL�XQ�DWWULEXWR� FKH� VSHFLILFD�D�TXDOH� VFRSH�REMHFW� DQGUj�
DVVRFLDWR�LO�EHDQ��,�YDORUL�DPPHVVL�VRQR�L�VHJXHQWL��

L�� SDJH�� OD� YDULDELOH� q� XWLOL]]DELOH� VROR� DOO¶LQWHUQR� GHOOD� SDJLQD� LQ� FXL�
FRPSDUH�LO�WDJ��R�GL�XQD�SDJLQD�LQFOXVD�VWDWLFDPHQWH��

LL�� UHTXHVW��OD�YDULDELOH�q�XWLOL]]DELOH�QHOO¶DPELWR�GL�XQD�VLQJROD�UHTXHVW��
LLL�� VHVVLRQ�� OD� YDULDELOH� q� XWLOL]]DELOH� QHOO¶DPELWR� GL� XQ¶LQWHUD� VHVVLRQH�� OD�

SDJLQD� LQ� FXL� LO� EHDQ� q� FUHDWR� GHYH� FRQWHQHUH� XQD� GLUHWWLYD� SDJH� FRQ�
O¶DWWULEXWR�VHVVLRQ�VHWWDWR�D�WUXH��

LY�� DSSOLFDWLRQ�� OD�YDULDELOH�q�XWLOL]]DELOH�QHOO¶DPELWR�GHOO¶LQWHUD�DSSOLFD]LRQH�
GD�WXWWH�OD�VXH�SDJLQH�-63��

• FODVV��GHILQLVFH�LO�QRPH�GHOOD�FODVVH�-DYD�D�FXL�LO�EHQ�DSSDUWLHQH��
• W\SH�� LGHQWLILFD� LO� WLSR� GHOOD� YDULDELOH� LO� FXL� QRPH� q� GHILQLWR� GDOO¶DWWULEXWR� LG�� FKH� SXz� FRVu�

DQFKH�QRQ� HVVHUH� QHFHVVDULDPHQWH� OD� FODVVH� VSHFLILFDWD� GDOO¶DWWULEXWR� FODVV��PD�DQFKH�XQD�
VXSHUFODVVH�R�XQ¶LQWHUIDFFLD�LPSOHPHQWDWD�GDOOD�FODVVH��

��� MVS�JHW3URSHUW\��LQVHULVFH�QHOOD�SDJLQD�LO�YDORUH�GL�XQD�SURSULHWj�GHO�EHDQ��
��� MVS�VHW3URSHUW\��DVVHJQD�LO�YDORUH�GL�XQD�R�SL��SURSULHWj�GHO�EHDQ��

�
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,O� ERG\� FRQWHQXWR�DOO¶LQWHUQR�GHOO¶$FWLRQ�MVS�XVH%HDQ� YLHQH�HVHJXLWR� VROR�DOO¶DWWR� �GHOO¶LVWDQ]LDPHQWR� �GHO��
EHDQ��
/¶XWLOL]]R�GHL�-DYD%HDQV�q�TXLQGL�YDQWDJJLRVR�SRLFKp�FRQVHQWH�GL�LQFDSVXODUH�GHO�FRGLFH�-DYD�DO�VXR�LQWHUQR�H�
GL� LQVHULUOR� QHOOD� -63� DWWUDYHUVR� L� WDJ� VRSUDHOHQFDWL�� LQYHFH� GL� LPPHWWHUOR� GLUHWWDPHQWH� QHOOD� SDJLQD� FRPH�
VFULSOHW��
'DOOD�SDJLQD�q�SRVVLELOH�PDQLSRODUH� LO�EHDQ�DWWUDYHUVR� LO� VHWWDJJLR�HG� LO� ULSHVFDJJLR�GHOOH�VXH�SURSHUW\��PD�
DQFKH�ULFKLDPDQGR�GLUHWWDPHQWH�GD�XQR�VFULSWLQJ�HOHPHQW�XQ�VXR�PHWRGR�DWWUDYHUVR�OD�YDULDELOH�LGHQWLILFDWD�
FRO�QRPH�VSHFLILFDWR�QHOO¶DWWULEXWR�LG��
5LWRUQDQGR�DOO¶HVHPSLR�GL�SULPD��VL�SXz�FUHDUH�LO�VHJXHQWH�EHDQ��
�
LPSRUW�MDYD�XWLO����
LPSRUW�MDYD�WH[W����
�
SXEOLF�FODVV�'DWH7LPH�^�
�
� 6WULQJ�GDWHIRUPDW� �³((((�G�0000�\\\\´��
� 6WULQJ�WLPHIRUPDW� �³+�PP´��
� 'DWH)RUPDW�GI� �QHZ�6LPSOH'DWH)RUPDW��GDWHIRUPDW���
� 'DWH)RUPDW�WI� �QHZ�6LPSOH'DWH)RUPDW��WLPHIRUPDW���
�
� 3XEOLF�6WULQJ�JHW'DWH����^�
�
� � 'DWH�GDWHWLPH� �QHZ�'DWH�����
� � 5HWXUQ�GI�IRUPDW��GDWHWLPH���
�

^�
�
SXEOLF�6WULQJ�JHW7LPH����^�
�

� � 'DWH�GDWHWLPH� �QHZ�'DWH�����
� � 5HWXUQ�WI�IRUPDW��GDWHWLPH���
�
� `�
`�
�

-DYD%HDQ�SHU�LQFDSVXODUH�LO�FRGLFH�SHU�YLVXDOL]]DUH�GDWD�H�RUD���
3RL� VL� SXz� ULFKLDPDUH� LO� EHDQ� GDOOD� SDJLQD� XWLOL]]DQGR� OH� $FWLRQV� GHVFULWWH�� SHUFLz� OD� -63� DYUj� LO� IRUPDWR�
ULSRUWDWR�TXL�GL�VHJXLWR��QHO�TXDOH�VL�q�RPHVVD�OD�'LUHFWLYH�QRQ�HVVHQGR�SL��QHFHVVDULR�VSHFLILFDUH�O¶DWWULEXWR�
LPSRUW�H�QRQ�DYHQGR�DVVXQWR�LO�FRQWHQW7\SH�GL�GHIDXOW��
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�
�MVS�XVH%HDQ�LG ´GDWHWLPH´�FODVV ´'DWH7LPH´�VFRSH ´SDJH´�!�
�
�+70/!�
� �+($'!�
� � ��7,7/(�!'$7$�(�25$��7,7/(!�
� ��+($'!�
� �%2'<!�
� � �+�!'$7$�(�25$�$778$/,��+�!�
� � �-63�JHW3URSHUW\�QDPH ´GDWHWLPH´�SURSHUW\ ´GDWH´�!�
� � �%5!�
� � �MVS��JHW3URSHUW\�QDPH ´GDWHWLPH´�SURSHUW\ ´WLPH´�!�
� ��%2'<!�
��+70/!�
�

-63�FKH�XWLOL]]D�LO�SUHFHGHQWH�-DYD%HDQ�SHU�JHQHUDUH�GDWD�H�RUD��,Q�TXHVW¶XOWLPD�YHUVLRQH�GHOOD�SDJLQD�-63�VL�SXz�DSSUH]]DUH�OD�GLIIHUHQ]D�FRQ�OD�YHUVLRQH�VFULSW��IDFHQGR�XVR�
GHO� -DYD%HDQ� SHU� LQFDSVXODUH� LO� FRGLFH� -DYD� OD� SDJLQD� DSSDUH�PROWR� SL�� SXOLWD� H� FRPSDWWD� H� LO� FRQWHQXWR�
ULVXOWD� GL� IDFLOH� H� LQWXLWLYD� FRPSUHQVLRQH�� ,QROWUH� WXWWD� OD� IXQ]LRQDOLWj� UDFFKLXVD� QHO� -DYD%HDQ� SXz� HVVHUH�
XWLOL]]DWD�DQFKH�GD�ZHE�GHVLJQHUV�FKH��VHQ]D�QHFHVVLWj�GL�FRQRVFHQ]D�GHO�OLQJXDJJLR�-DYD��SRVVRQR�RFFXSDUVL�
HVFOXVLYDPHQWH� GHO� OD\RXW� GHOOH� SDJLQH� LQ� FXL� GRYUj� HVVHUH� LQVHULWD� OD� GDWD� H� O¶RUD�� 4XDORUD� VL� YROHVVH�
HIIHWWXDUH� XQD�TXDOXQTXH�PRGLILFD�� DG� HVHPSLR� FDPELDUH� LO� IRUPDWR� GL� YLVXDOL]]D]LRQH�GHOOD� GDWD�� VDUHEEH�
VXIILFLHQWH� FDPELDUH� OD� VWULQJD� GDWHIRUPDW� H� ULFRPSLODUH� LO� -DYD%HDQ� SHU� RWWHQHUH� DXWRPDWLFDPHQWH�
O¶DJJLRUQDPHQWR� GL� WXWWH� OH� SDJLQH� -63� FKH� OR� XWLOL]]DQR�� RSSXUH� VL� SRWUHEEH� SUHYHGHUH� XQ� PHWRGR�
VHW)RUPDW� FKH� FRQVHQWD� GL� SHUVRQDOL]]DUH� LO� IRUPDWR� GL� SDJLQD� LQ� SDJLQD� VHPSOLFHPHQWH� VHWWDQGR� XQD�
SURSHUW\�GHO�EHDQ��
�
&XVWRP�7DJV��&RPH� VL� q� YLVWR� L� -DYD%HDQV� IRUQLVFRQR�XQ�SRWHQWH� VWUXPHQWR� SHU� LQFDSVXODUH� IXQ]LRQDOLWj� GL� SUHVHQWDWLRQ�
ORJLF�GD� LQVHULUH� LQ�XQD�-63��(VVL�SHUz�VRQR�PDQLSRODELOL�VROR�DWWUDYHUVR� OH� ORUR�SURSHUWLHV��PHQWUH� LQ�WDOXQL�
FDVL�SRWUHEEH�HVVHUH�XWLOH�SRWHU�IDU�XVR�GL�VWUXPHQWL�LQ�JUDGR�GL�RIIULUH�PDJJLRUH�IOHVVLELOLWj��
'DOOD�YHUVLRQH�����GHOOH�VSHFLILFKH�-63�q�VWDWD�LQWURGRWWD�XQ¶LPSRUWDQWH�LQQRYD]LRQH��OD�GHILQL]LRQH�GHOOH�WDJ�
H[WHQVLRQ��RVVLD�XQ�PHFFDQLVPR�DWWUDYHUVR�LO�TXDOH�JOL�VYLOXSSDWRUL�SRVVRQR�HVWHQGHUH�OH�-63�FRQ�WDJV�FUHDWL�
DG�KRF��L�FRVLGGHWWL�FXVWRP�WDJV��FKH��XQD�YROWD�GLFKLDUDWL�H�LQFOXVL�QHOOD�-63��GLYHQWHUDQQR�GHOOH�DFWLRQ�D�WXWWL�
JOL� HIIHWWL�� 3RVVRQR� FRVu� HVVHUH� FUHDWH� GHOOH� YHUH� H� SURSULH� OLEUHULH� GL� QXRYL� WDJV� �WDJ� OLEUDULHV�� FRQ� OH�
FDUDWWHULVWLFKH�GL� ULFXVDELOLWj�H�SRUWDELOLWj�� FKH� IRUQLVFRQR�DJOL�ZHE�GHVLJQHUV�SRWHQWL� VWUXPHQWL� FRQ�VLQWDVVL�
;0/�D�ORUR�PROWR�SL��IDPLOLDUL�FKH�QRQ�L�OLQJXDJJL�GL�VFULSWLQJ��
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3HU� LPSOHPHQWDUH� XQ� FXVWRP� WDJ� GL� GHYH� GHILQLUH� XQD� FODVVH�� FKLDPDWD� JHQHULFDPHQWH� WDJ� KDQGOHU�� FKH�
LPSOHPHQWL� XQD� GHOOH� WUH� LQWHUIDFFH� 7DJ�� %RG\7DJ� R� ,WHUDWLRQ7DJ�� GHILQLWH� QHO� SDFNDJH�
MDYD[�VHUYOHW�MVS�WDJH[W���
/¶LQWHUIDFFLD�7DJ�YLHQH�XWLOL]]DWD�SHU�LPSOHPHQWDUH�XQ�WLSR�GL�WDJ�HPSW\��FLRq�QRQ�GRWDWR�GL�ERG\��RSSXUH�SHU�
LPSOHPHQWDUH� XQD� DFWLRQ� FKH� ULFKLHGH� VHPSOLFHPHQWH� O¶HVHFX]LRQH� GL� RSHUD]LRQL� TXDQGR� YLHQH� LQFRQWUDWR�
TXHOOR�ILQDOH��4XHVWD�LQWHUIDFFLD�GXQTXH�FRQWLHQH�L�PHWRGL�GL�EDVH�FKH�VRQR�WLSLFL�GL�WXWWL�L�WDJ�KDQGOHUV��RVVLD�
PHWRGL�VHWWHU�SHU�LQL]LDOL]]DUH�LO�WDJ�FRQ�XQ�FRQWH[W�H�JOL�HYHQWXDOL�DWWULEXWL�GHOO¶D]LRQH��H�L�PHWRGL�FKH�GHYRQR�
HVVHUH� ULGHILQLWL� SHU� LPSOHPHQWDUH� OH� IXQ]LRQDOLWj� YHUH�H�SURSULH�GD�DWWULEXLUH�DO� FXVWRP� WDJ�� LQ�SDUWLFRODUH�
TXHVWL�XOWLPL�VRQR�GXH��GR6WDUW7DJ�H�GR(QG7DJ��
,O�PHWRGR�GR6WDUW7DJ� GHYH� FRQWHQHUH� OH�RSHUD]LRQL� FKH� LO� FRQWDLQHU�GRYUj�HVHJXLUH�QHO�PRPHQWR� LQ� FXL�
QHOO¶HODERUD]LRQH� GHOOD� -63� YLHQH� LQFRQWUDWR� LO� WDJ� LQL]LDOH�� (VVR� UHVWLWXLVFH� XQ� YDORUH� LQWHUR� FKH� LQGLFD� DO�
FRQWDLQHU�VH�H�FRPH�FRPSLHUH�XQ�SURFHVVLQJ�GHO�ERG\��TXDORUD�LO�WDJ�OR�SUHYHGD��,Q�SDUWLFRODUH�HVLVWRQR�GXH�
GLIIHUHQWL�YDORUL�GL�ULWRUQR�FKH�LQGLFDQR�GXH�GLIIHUHQWL�DOWHUQDWLYH��

��� LJQRUDUH�LO�ERG\��XWLOL]]DWR�SHU�L�WDJ�HPSW\���
��� YDOXWDUH� LO� ERG\� H� LQVHULUQH� OD� YDOXWD]LRQH� GLUHWWDPHQWH� QHOOR� VWUHDP� GL� RXWSXW� GHOOD� UHVSRQVH�

�XWLOL]]DWR�DG�HVHPSLR�SHU�LQFOXVLRQL�FRQGL]LRQDOL���
,O� PHWRGR� GR(QG7DJ� GHYH� FRQWHQHUH� OH� RSHUD]LRQL� FKH� LO� FRQWDLQHU� GRYUj� HVHJXLUH� QHO� PRPHQWR� LQ� FXL�
QHOO¶HODERUD]LRQH� GHOOD� -63� YLHQH� LQFRQWUDWR� LO� WDJ� ILQDOH�� ,O� VXR� YDORUH� GL� ULWRUQR� q� XQ� LQWHUR� FKH� LQGLFD� DO�
FRQWDLQHU�VH�LO�UHVWR�GHOOD�SDJLQD�GHYH�HVVHUH�YDOXWDWR�R�PHQR��
/¶LQWHUIDFFLD� ,WHUDWLRQ7DJ� q� XQ¶HVWHQVLRQH� GHOO¶LQWHUIDFFLD� 7DJ� FKH� IRUQLVFH� XQ� XOWHULRUH� PHWRGR��
GR$IWHU%RG\��LQYRFDWR�GDO�FRQWDLQHU�SHU�OD�ULYDOXWD]LRQH�GHO�ERG\�GHO�WDJ��TXDORUD�VL�YRJOLD�LPSOHPHQWDUH�
XQ� WDJ� LWHUDWLYR��(VVR� LQIDWWL� UHVWLWXLVFH�XQ� LQWHUR� FKH� LQGLFD� VH� LO� ERG\�GHYH�HVVHUH� ULYDOXWDWR�DQFRUD�R� VH�
GHYH�HVVHUH�ULFKLDPDWR�LO�PHWRGR�GR(QG7DJ��
/¶LQWHUIDFFLD� %RG\7DJ� q� XQ¶HVWHQVLRQH� GL� ,WHUDWLRQ7DJ� FKH� FRQWLHQH� XOWHULRUL� GXH� PHWRGL� FKH� GHYRQR�
HVVHUH� ULGHILQLWL� TXDORUD� VL� ULFKLHGD� XQD� JHVWLRQH� SL�� FRPSOHVVD� GHO� ERG\� GHO� WDJ�� 7DOL� PHWRGL� VRQR��
VHW%RG\&RQWHQW��GR,QLW%RG\��,O�SULPR�q�FKLDPDWR�GDO�FRQWDLQHU�SULPD�GHOOD�YDOXWD]LRQH�GHO�ERG\��VROR�
QHO�FDVR�TXHVWR�DEELD�OXRJR��H�DVVHJQD�DO�WDJ�XQ�RJJHWWR�%RG\&RQWHQW�FKH�IXQJH�GD�EXIIHU�WHPSRUDQHR�
SHU� O¶RXWSXW�GHO�ERG\��,O�VHFRQGR�YLHQH�FKLDPDWR�GRSR� LO�SULPR�VROWDQWR�DOOD�SULPD�YDOXWD]LRQH�GHO�ERG\��H�
QRQ�DOOH�HYHQWXDOL�VXFFHVVLYH�LWHUD]LRQL���
3HU�O¶LQWHUIDFFLD�%RG\7DJ�LO�PHWRGR�GR6WDUW7DJ�SXz�ULWRUQDUH��FRPH�DYYHQLYD�SHU�O¶LQWHUIDFFLD�7DJ��XQ�YDORUH�
FKH� LQGLFD�DO� FRQWDLQHU�GL� LJQRUDUH� LO� ERG\��PHQWUH� O¶DOWUD�SRVVLELOLWj�SUHYLVWD�q�TXHOOD�GL� YDOXWDUH� LO� ERG\�H�
LQVHULUOR�QHO�%RG\&RQWHQW��LQYHFH�GL�PDQGDUOR�GLUHWWDPHQWH�VXOOR�VWUHDP�GL�RXWSXW��
(VLVWRQR�DQFKH�GHOOH�FODVVL�SUHGHILQLWH�FKH� LPSOHPHQWDQR� OH� LQWHUIDFFH�GL�FXL� �VRSUD��H�FKH�SRVVRQR�HVVHUH�
XWLOL]]DWH� GLUHWWDPHQWH� FRPH� WDJ� KDQGOHU�� DO� OLPLWH� ULGHILQHQGR� VROR� DOFXQL� PHWRGL� VWUHWWDPHQWH� QHFHVVDUL��
(VVH�VRQR�7DJ6XSSRUW�H�%RG\7DJ6XSSRUW��
$OO¶LQWHUQR�GL�XQD�-63�q�SRVVLELOH�LPSRUWDUH�SL��OLEUHULH�GL�WDJ�VSHFLILFDQGROH�DWWUDYHUVR�OD�GLUHFWLYH�WDJOLE��&Lz�
YLHQH�IDWWR�ULSRUWDQGR�XQ�DWWULEXWR�GHOOD�GLUHFWLYH�LO�FXL�YDORUH�q�XQ�85,�XQLYRFDPHQWH�DVVRFLDWR�DG�XQD�WDJ�
OLEUDU\��H�XQ�XOWHULRUH�DWWULEXWR�LO�FXL�YDORUH�q�LO�SUHILVVR�FKH�YHUUj�XWLOL]]DWR�SHU�LGHQWLILFDUH�L�FXVWRP�WDJV�GHOOD�
WDJ�OLEUDU\�TXDQGR�YHUUDQQR�LQVHULWL�QHOOD�-63��
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1HO� GHSOR\PHQW� GHVFULSWRU�ZHE�[PO� GHOO¶DSSOLFD]LRQH�ZHE� LQ� FXL� OD� WDJ� OLEUDU\� YLHQH� XWLOL]]DWD� GHYH� HVVHUH�
ULSRUWDWR�XQ�PDSSLQJ�WUD�O¶85,�GHOOD�WDJ�OLEUDU\�H�XQ�SHUFRUVR�LQ�FXL�VL�WURYD�XQ�SDUWLFRODUH�ILOH�;0/�GHWWR�7/'�
�7DJ�/LEUDU\�'HVFULSWRU���
�
�WDJOLE!�
� �WDJOLE�XUL!�
� � KWWS���VSDUF�LQJ�XQLPR�LW������PG�WDJOLE�
� ��WDJOLE�XUL!�
�
� � �WDJOLE�ORFDWLRQ!�
� � � �:(%�,1)�WDJOLE�WDJGHVFULSWRU�WOG�
� � ��WDJOLE�ORFDWLRQ!�
��WDJOLE!�

(VHPSLR�GHOOD�VH]LRQH�GHO�GHSOR\PHQW�GHVFULSWRU�FKH�VSHFLILFD�XQD�WDJOLEUDU\��
�
,O�7/'�q�XQ� ILOH�GL� FRQILJXUD]LRQH� LQ� IRUPDWR�;0/��FKH� IRUQLVFH�DO� FRQWDLQHU� OH� LQIRUPD]LRQL�QHFHVVDULH�SHU�
SRWHU�XWLOL]]DUH�FRUUHWWDPHQWH�OD�OLEUHULD��(VVR�ULSRUWD��SHU�FLDVFXQD�DFWLRQ�GHOOD�WDJ�OLEUDU\��LO�QRPH�GHO�WDJ��LO�
QRPH�GHOOD�FODVVH�GHO�WDJ�KDQGOHU��LQIRUPD]LRQL�VX�WXWWH�OH�HYHQWXDOL�YDULDELOL�GL�VFULSWLQJ�FUHDWH�GDOO¶DFWLRQ�H�
LQIRUPD]LRQL�VXJOL�HYHQWXDOL�DWWULEXWL�GHOO¶DFWLRQ��
4XHVWR�ILOH�YD�LQVHULWR�LQ�XQ�SHUFRUVR�GHOO¶DSSOLFD]LRQH�ZHE�FKH�GHYH�FRUULVSRQGHUH�D�TXHOOR�ULSRUWDWR�QHO�WDJ�
�WDJOLE�ORFDWLRQ!��,QROWUH�RFFRUUH�LQVHULUH�QHO�SHUFRUVR�LQ�FXL�YHQJRQR�WLSLFDPHQWH�ULSRUWDWH�OH�OLEUHULH�
GL�FODVVL�XWLOL]]DWH�GDOO¶DSSOLFD]LRQH�ZHE��WXWWH�OH�FODVVL�XWLOL]]DWH�QHOOD�WDJ�OLEUDU\��6ROLWDPHQWH�TXHVWH�FODVVL�VL�
WURYDQR�LPSDFFKHWWDWH�LQ�XQ�ILOH�-$5�GD�LQVHULUH�QHOOD�GLUHFWRU\�:(%�,1)�OLE��
,O�'7'�GHO�ILOH�7/'�q�ULSRUWDWR�QHOOH�VSHFLILFKH�-63�GDOOD�YHUVLRQH�����LQ�SRL��
�
���� &OLHQW�WLHU��&RVWLWXLVFH� LO� IURQW�HQG� SL�� R� PHQR� FRPSOHVVR� FKH� ULVLHGH� H� YLHQH� HVHJXLWR� VXO� FOLHQW� FKH� DFFHGH�
DOO¶DSSOLFD]LRQH��(VVR�LQROWUD�OH�ULFKLHVWH�DO�VHUYHU�SHU�FRQWR�GHOO¶XWHQWH�H�QH�SUHVHQWD�D�TXHVW¶XOWLPR�L�ULVXOWDWL��
/D�-�((�VRSSRUWD�YDUL�WLSL�GL�FOLHQW�FKH�SRVVRQR�FRQQHWWHUVL�VLD�DOO¶LQWHUQR�GHO�ILUHZDOO�D]LHQGDOH�FKH�GD�IXRUL�
DWWUDYHUVR�LO�:RUOG�:LGH�:HE��
8Q�FOLHQW�SXz�FRPXQLFDUH�FRQ�H�XVDUH�L�VHUYL]L�IRUQLWL�GD�XQR�R�SL��WLHUV�GHOO¶DSSOLFD]LRQH�HQWHUSULVH��
$�VHFRQGD�GHO�WLHU�D�FXL�VL�FROOHJD�VL�SRVVRQR�GLVWLQJXHUH�WUH�WLSRORJLH�SULQFLSDOL�GL�FOLHQW��LO�:HE�FOLHQW��O¶(-%�
FOLHQW�H�O¶(,6�FOLHQW��
������
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������ :HE�FOLHQW��,O� ZHE� FOLHQW� VROLWDPHQWH� YLHQH� HVHJXLWR� DOO¶LQWHUQR� GL� XQ� EURZVHU� H� XWLOL]]D� L� VHUYL]L� GL� TXHVW¶XOWLPR� SHU�
LQWHUSUHWDUH� LO� FRQWHQXWR�GHOOH� LQIRUPD]LRQL�SURYHQLHQWL� GDO� VHUYHU�� /¶LQWHUIDFFLD� XWHQWH�q�TXLQGL�JHQHUDWD�D�
ODWR�VHUYHU�GDO�ZHE�WLHU�H�FRPXQLFDWD�YLD�+70/��
,O�ZHE�EURZVHU�q�O¶XQLFR�UHTXLVLWR�GL�DPELHQWH�ULFKLHVWR�SHU�TXHVWD�WLSRORJLD�GL�FOLHQW��FKH��SHU�TXHVWR�PRWLYR��
YLHQH�DQFKH�GHWWR�³WKLQ�FOLHQW´��FOLHQW�VRWWLOH���
$�YROWH�q�XWLOH�IRUQLUH�GLUHWWDPHQWH�DO�FOLHQW�DOFXQH�IXQ]LRQDOLWj�FKH�DLXWDQR�O¶XWHQWH�D�PHJOLR�LQWHUDJLUH�FRQ�L�
VHUYL]L�GHO�VHUYHU��,Q�WDO�FDVR�ROWUH�DOOH�SDJLQH�+70/�SRVVRQR�YHQLUH�LQYLDWL�DQFKH�GHL�-DYD�$SSOHWV��FLRq�GHOOH�
FODVVL� -DYD� FKH� YHQJRQR� VFDULFDWH� DVVLHPH� DOOD� SDJLQD� +70/� FKH� OH� ULIHULVFH� HG� HVHJXH� VXO� FOLHQW�
GDOO¶DPELHQWH�GL�UXQWLPH�MDYD�GHO�EURZVHU��1DWXUDOPHQWH�OH�DSSOHWV�VRQR�VRJJHWWH�D�SDUWLFRODUL�UHVWUL]LRQL�SHU�
JDUDQWLUH�OD�VLFXUH]]D�H�OD�SURWH]LRQH�GHO�FOLHQW��
/D� SLDWWDIRUPD� -�((� IRUQLVFH� XQ� VXSSRUWR� VSHFLDOH� SHU� LO� GRZQORDGLQJ� H� O¶LQVWDOOD]LRQH� DXWRPDWLFD� GL� XQD�
VSHFLILFD�-90�VXO�FOLHQW��
,�EURZVHU�VSHVVR�VXSSRUWDQR�DQFKH�DOWUL�HPEHGGHG�FRPSRQHQWV��FRPH�L�SOXJ�LQV�GL�1HWVFDSH�H�JOL�$FWLYH;�GL�
,QWHUQHW�([SORUHU�FKH�SRVVRQR�HVVHUH�VFDULFDWL��
,�:HE�FOLHQW�XWLOL]]DQR�L�SURWRFROOL�GL�WUDVPLVVLRQH�+773�H�+7736�FKH�IRUQLVFRQR�L�VHJXHQWL�YDQWDJJL��

• VRQR�GLIIXVLVVLPL��TXDVL�WXWWL�L�FRPSXWHU�DWWXDOPHQWH�KDQQR�XQ�EURZVHU�FKH�VXSSRUWD�O¶+773��
• SUHVHQWDQR�LO�FDUDWWHUH�GHOOD�UREXVWH]]D�H�VHPSOLFLWj��
• SDVVDQR�DWWUDYHUVR�L�ILUH�ZDOO��

7DOL�SURWRFROOL�SUHVHQWDQR�SHUz�DOOR�VWHVVR�WHPSR�DQFKH�DOFXQL�VYDQWDJJL��
• VRQR� VWDWHOHVV�� O¶+773� q� EDVDWR� VX� XQ�PRGHOOR� UHTXHVW�UHVSRQVH� QHO� TXDOH� D� FLDVFXQD� ULFKLHVWD� ID�

FRUULVSRQGHUH� XQD� H� XQD� VROD� ULVSRVWD� VHQ]D� PDQWHQHUH� LQIRUPD]LRQL� VXOOH� SUHFHGHQWL� ULFKLHVWH� H�
ULVSRVWH��

• VRQR�QRQ�WUDQVD]LRQDOL��O¶+773�QRQ�VXSSRUWD�OD�SRVVLELOLWj�GL�GHILQLUH�WUDQVD]LRQL�DWWUDYHUVR�ULFKLHVWH�
PXOWLSOH��

�
������ (-%�FOLHQW��/¶(-%�FOLHQW� q� XQ� DSSOLFDWLRQ� FOLHQW� FKH� LQWHUDJLVFH� FRQ� O¶(-%� WLHU�� (VVR� FRQVHQWH� DOO¶XWHQWH� LQWHUD]LRQL� FRO�
VHUYHU�PROWR�SL��SRWHQWL�GL�XQ�VHPSOLFH�:HE�FOLHQW�JUD]LH�DOOD�SUHVHQ]D�GL�XQ¶LQWHUIDFFLD�XWHQWH�SL��FRSOHVVD��
WLSLFDPHQWH�XQ�SURJUDPPD�*8,��*UDSKLF�8VHU�,QWHUIDFH���FKH�GHYH�TXLQGL�HVVHUH�LQVWDOODWD�VXO�FOLHQW�VWHVVR�
�LO�FXL�DPELHQWH�q�VROLWDPHQWH�XQ�GHVNWRS�FRPSXWHU���
&Lz�SUHVHQWD�DQFKH�LO�YDQWDJJLR�GL�DYHUH�XQD�GLVWULEX]LRQH�PDJJLRUH�GHO�FDULFR�GL�ODYRUR�WUD�FOLHQW�H�VHUYHU��,Q�
SDUWLFRODUH� LO�FRPSLWR�GL�JHQHUDUH� O¶LQWHUIDFFLD�JUDILFD�q�ULVHUYDWR�DO�FOLHQW��PHQWUH�DO�VHUYHU�YLHQH� ODVFLDWR� LO�
FRPSLWR�GL�LPSOHPHQWDUH�OD�VROD�EXVLQHVV�ORJLF��4XHVWR�q�SDUWLFRODUPHQWH�XWLOH�SHU�DSSOLFD]LRQL�FRQ�VSHFLILFL�
UHTXLVLWL�JUDILFL��SHU�OD�TXDOL�VDUHEEH�WURSSR�JUDYRVR�ODVFLDUH�DO�VHUYHU�WXWWD�O¶HODERUD]LRQH��
6RQR�GLVSRQLELOL�GLYHUVL�VHUYL]L�GHO�PLGGOH�WLHU�D�TXHVWR�WLSR�GL�FOLHQW��-1',��-06��-'%&��
3HU�SRWHU� IDU�XVR�GL� WDOL� VHUYL]L� LO� FOLHQW�GHYH�HVVHUH�HVHJXLWR� LQ�XQ� FRQWDLQHU� FKH� WLSLFDPHQWH�q�PROWR�SL��
VHPSOLFH� GHL� FRQWDLQHU� GHO� PLGGOH�WLHU�� 6L� WUDWWD� LQIDWWL� GL� XQD� OLEUHULD� FKH� YLHQH� GLVWULEXLWD� DVVLHPH� DO�
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SURJUDPPD� FOLHQW�� (VVD� q� VSHFLILFD� SHU� LO� SDUWLFRODUH� -�((� VHUYLFH� SURYLGHU�� FKH� JHQHUDOPHQWH� SURYYHGH� D�
IRUQLUOD� VRWWRIRUPD� GL� SDFFKHWWR� -$5� HG� XQ� GHSOR\PHQW� GHVFULSWRU� FKH� GHILQLVFH� JOL� (-%� H� OH� DOWUH� ULVRUVH�
HVWHUQH�DOOH�TXDOL�LO�FOLHQW�SXz�DFFHGHUH��
1RQ�q�ULFKLHVWR�FKH�JOL�(-%�FOLHQW�VXSSRUWLQR�OH�WUDQVD]LRQL��VH�QRQR�DWWUDYHUVR�JOL�VWUXPHQWL�IRUQLWL�GDOOH�$3,�
-'%&���SHUFLz�VROLWDPHQWH�OD�ORUR�JHVWLRQH�DYYLHQH�DWWUDYHUVR�JOL�(-%��
3HU� TXDQWR� ULJXDUGD� OD� VLFXUH]]D� HVLVWRQR�SDUWLFRODUL� UHVWUL]LRQL�� LQ� TXDQWR� VHFRQGR� OD� -�((�SODWIRUP� O¶(-%�
FOLHQW�GHYH�VHPSUH�HVVHUH�DXWHQWLFDWR�SHU�SRWHU�DFFHGHUH�DO�PLGGOH�WLHU��/H�WHFQLFKH�GL�DXWHQWLFD]LRQH�VRQR�
IRUQLWH�GDO�FOLHQW�FRQWDLQHU�H�QRQ�VRQR�GLUHWWDPHQWH�FRQWUROODELOL�GDO�FOLHQW�VWHVVR��
,O�SURWRFROOR�GL�WUDVPLVVLRQH�XWLOL]]DWR�GD�TXHVWL�FOLHQW�q� O¶50,�,,23��FKH�FRQVHQWH� O¶DFFHVVR�DG�RJJHWWL�-DYD�
GHILQLWL�XVDQGR�O¶LQWHUIDFFLD�50,��5HPRWH�0RGHO�,QWHUIDFH��DWWUDYHUVR�LO�SURWRFROOR�,,23��7DOH�SURWRFROOR�QRQ�q�
VROLWDPHQWH� LQ� JUDGR� GL� SDVVDUH� DWWUDYHUVR� XQ� ILUH�ZDOO�� VH� QRQ� FRQ� SDUWLFRODUL� VHWXS� DJJLXQWLYL�� H� TXHVWR�
OLPLWD�IRUWHPHQWH�O¶XWLOL]]R�GL�,QWHUQHW�GD�SDUWH�GL�TXHVWL�FOLHQW��
�
������ (,6�FOLHQW��/¶(,6�FOLHQW� DFFHGH� GLUHWWDPHQWH� DOOH� ULVRUVH� GHOO¶,QIRUPDWLRQ� 6\VWHP� H� VL� DVVXPH� OD� UHVSRQVDELOLWj� GL�
PDQWHQHUH� LO� ULVSHWWR� GHL� YLQFROL� H� UHJROH� GHOOD� EXVLQHVV� ORJLF� GHOO¶DSSOLFD]LRQH�� (VVR� SXz� XWLOL]]DUH� OH� $3,�
-'%&� SHU� DFFHGHUH� DL� GDWDEDVH� UHOD]LRQDOL��PD� DWWXDOPHQWH� OD� -�((� QRQ� KD� DQFRUD� GHILQLWR� XQR� VWDQGDUG�
LPSOHPHQWDWLYL��
3HU� LO� IDWWR� FKH� VL� GHYH� RFFXSDUH� FRPSOHWDPHQWH� VLD� GHOO¶LQWHUIDFFLD� XWHQWH� FKH� GHOOD� EXVLQHVV� ORJLF�
DSSOLFDWLYD��TXHVWR�WLSR�GL�FOLHQW�q�VFDUVDPHQWH�XWLOL]]DWR�H�LO�VXR�XWLOL]]R�GRYUHEEH�HVVHUH�ULVHUYDWR�D�FRPSLWL�
GL�JHVWLRQH�H�PDQWHQLPHQWR�SHU�L�TXDOL�q�ULFKLHVWD�XQ¶LQWHUIDFFLD�PLQLPD�R�QRQ�HVLVWHQWH��FRPH�DG�HVHPSLR�
XQR�VWDQG�DORQH�SURJUDP�GL�PDQXWHQ]LRQH�GHOOH�WDEHOOH�GL�GDWDEDVH�UHOD]LRQDOL�GD�ODQFLDUH�GXUDQWH�OD�QRWWH��
�
���� 3DFNDJLQJ�H�GHSOR\PHQW��/D� -�((� SODWIRUP� FRQVHQWH� DJOL� VYLOXSSDWRUL� GL� FUHDUH� GLIIHUHQWL� SDUWL� GHOOH� ORUR� DSSOLFD]LRQL� VRWWR� IRUPD� GL�
FRPSRQHQWL�ULXVDELOL��4XHVWL�FRPSRQHQWL�SRVVRQR�HVVHUH�SRL�UDJJUXSSDWL�LQ�LQVLHPL��GHWWL�PRGXOL��D�VHFRQGD�
GL�FDUDWWHULVWLFKH�R�IXQ]LRQDOLWj�FRPXQL��,O�SURFHVVR�GL�DVVHPEODJJLR�GHL�FRPSRQHQWL�LQ�PRGXOL�H�GHL�PRGXOL�LQ�
HQWHUSULVH�DSSOLFDWLRQV�q�GHWWR�SDFNDJLQJ��
,O� SURFHVVR� GL� LQVWDOOD]LRQH� H� SHUVRQDOL]]D]LRQH� GL� XQ¶DSSOLFD]LRQH� LQ� XQ� FHUWR� DPELHQWH� RSHUDWLYR� q� GHWWR�
GHSOR\PHQW�� $IILQFKp� VLD� SRVVLELOH� SHUVRQDOL]]DUH� XQ¶DSSOLFD]LRQH� L� VXRL� FRPSRQHQWL� GHYRQR� SRWHU� HVVHUH�
FRQILJXUDELOL�PHGLDQWH�XQ�PHFFDQLVPR�VWDQGDUG��
/D�-�((� IRUQLVFH�VWUXPHQWL� VWDQGDUG�SHU�VHPSOLILFDUH�TXHVWL�SURFHVVL�GL�SDFNDJLQJ�H�GHSOR\PHQW��(VVD�XVD�
ILOH�-$5�FRPH�SDFNDJH�VWDQGDUG�SHU�L�PRGXOL�H�OH�DSSOLFD]LRQL��H�GHL�ILOHV�;0/�EDVHG�SHU�FRQILJXUDUH�TXHVWL�
PRGXOL�GHWWL�GHSOR\PHQW�GHVFULSWRUV��
����
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������ 5XROL�H�FRPSLWL��,�SURFHVVL�GL�SDFNDJLQJ�H�GHSOR\PHQW�FRLQYROJRQR�WUH�GLIIHUHQWL�UXROL� LGHQWLILFDELOL� LQ�WUH�ILJXUH�SURIHVVLRQDOL�
QRQ�QHFHVVDULDPHQWH�VYROWH�GD�SHUVRQH�GLYHUVH��

��� $SSOLFDWLRQ�FRPSRQHQW�SURYLGHUV��KDQQR�LO�FRPSLWR�GL�VYLOXSSDUH�JOL�(QWHUSULVH�-DYD�%HDQV��OH�SDJLQH�
+70/�H�-63��H�WXWWH�OH�XOWHULRUL�FODVVL�DVVRFLDWH��(VVL� IRUQLVFRQR�WXWWH�OH�LQIRUPD]LRQL�VWUXWWXUDOL�GHO�
GHSOR\PHQW�GHVFULSWRUV�SHU�FLDVFXQ�FRPSRQHQWH��FKH� LQFOXGRQR��FRPH�JLj�YLVWR�� O¶LQGLFD]LRQH�GHOOD�
KRPH�H�GHOOD�UHPRWH�LQWHUIDFH�H�GHOOD�FODVVH�GHJOL�(-%��LO�PHFFDQLVPR�GL�SHUVLVWHQ]D�XVDWR��H�LO�WLSR�
GL�ULVRUVH�FKH�TXHVWL�FRPSRQHQWL�XWLOL]]DQR��6HQ]D�O¶DXVLOLR�GHL�GHSOR\PHQW�GHVFULSWRUV�WXWWH�TXHVWH�
LQIRUPD]LRQL� VDUHEEHUR� GD� LQFOXGHUH� QHO� FRGLFH� GHL� FRPSRQHQWL� ULGXFHQGR� GUDVWLFDPHQWH� OD� ORUR�
IOHVVLELOLWj�H�ULXVDELOLWj��

��� $SSOLFDWLRQ� DVVHPEOHUV�� IRUQLVFRQR� LQIRUPD]LRQL� UHODWLYH� DOO¶DSSOLFD]LRQH� QHO� VXR� FRPSOHVVR��
7LSLFDPHQWH�DG�HVVL�VSHWWD�LO�FRPSLWR�GL�PDSSDUH�OH�YDULH�VHUYOHW�VXL�GLYHUVL�85/��GHILQLUH�OH�SDJLQH�
GL�HUURUH�GD�XVDUH��L�YLQFROL�GL�VLFXUH]]D�GHL�YDUL�FRPSRQHQWL��HFF��

��� 'HSOR\HUV��VRQR�UHVSRQVDELOL�GHO�GHSOR\PHQW�GHL�FRPSRQHQWL� LQ�XQ�SDUWLFRODUH�DPELHQWH�RSHUDWLYR��
$G� HVVL� VSHWWD� LO� FRPSLWR� GL� LQVWDOODUH� L� GLYHUVL� FRPSRQHQWL� VXO� -�((� VHUYHU� �R� VXL� -�((� VHUYHUV��
IRUQHQGR� OH� LQIRUPD]LRQL� DJJLXQWLYH� VSHFLILFKH� SHU� O¶DPELHQWH� RSHUDWLYR�� $G� HVHPSLR� HVVL� VL�
RFFXSDQR�GL�PDSSDUH�JOL�XWHQWL�H�JOL�DFFRXQWV�HVLVWHQWL� FRQ� L� VHFXULW\� UROHV�GHILQLWL�GDOO¶$SSOLFDWLRQ�
DVVHPEOHU��

�
������ 0RGXOL�-�((��8Q¶DSSOLFD]LRQH� -�((� q� LPSDFFKHWWDWD� LQ� XQ� ILOH� (QWHUSULVH� $UFKLYH� �($5��� XQ� ILOH� VWDQGDUG� -DYD� -$5� FRQ�
HVWHQVLRQH��HDU��/¶RELHWWLYR�GL�TXHVWR�PHFFDQLVPR�GL�SDFNDJLQJ�q�GL�IRUQLUH�XQD�XQLWj�GL�GHSOR\PHQW�FKH�VLD�
SRUWDELOH��
8Q� ILOH� ($5� FRQWLHQH� XQR� R� SL�� PRGXOL� -�((� H� XQ� -�((� DSSOLFDWLRQ� GHSOR\PHQW� GHVFULSWRU�� FKH� FRQWLHQH�
LQGLFD]LRQL�VXL�PRGXOL�VWHVVL��
�
�
�
�
�
�
�
�
�
�
�
�
�
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)LJXUD����3DFNDJLQJ�GHL�PRGXOL�-�((��
0RGXOL�(-%��8Q�PRGXOR�(-%�q�O¶XQLWj�SL��SLFFROD�GL�(-%�GHOOD�TXDOH�VL�SXz�IDUH�LO�GHSOR\PHQW��7DOH�PRGXOR�q�LPSDFFKHWWDWR�
LQ�XQ�ILOH�(-%�-$5��FLRq�XQ�ILOH�VWDQGDUG�-DYD�-$5�FRQ�HVWHQVLRQH��MDU�FKH�FRQWLHQH��

��� OH�FODVVL�-DYD�GHJOL�(-%�H�OH�ORUR�UHPRWH�H�KRPH�LQWHUIDFH��6H�VL�WUDWWD�GL�XQ�HQWLW\�EHDQ�GHYH�HVVHUH�
FRPSUHVD�DQFKH�OD�FODVVH�GHOOD�SULPDU\�NH\��

��� WXWWH� OH� DOWUH� FODVVL� -DYD� GDOOH� TXDOL� GLSHQGRQR� JOL� (-%� FKH� QRQ� VLDQR� JLj� FRPSUHVH� QHOOD� -�((�
SODWIRUP��

��� XQ� (-%� GHSOR\PHQW� GHVFULSWRUV�� WLSLFDPHQWH� FKLDPDWR� HME�MDU�[PO�� GHO� TXDOH� VL� q� JLj� PRVWUDWR� LO�
FRQWHQXWR� PLQLPR� QHOO¶HVHPSLR� GHOOD� &DOFRODWULFH�� FKH� GHYH� HVVHUH� FRQWHQXWR� LQ� XQD� SDUWLFRODUH�
GLUHFWRU\�GL�QRPH�0(7$�,1)��
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(¶�GD�QRWDUH� FKH�XQ�(-%� -$5� ILOH�GLIIHULVFH�GD�XQ�QRUPDOH� -$5� ILOH�SHUFKp�QHO�SULPR�q� FRQWHQXWR�DQFKH� LO�
GHSOR\PHQW�GHVFULSWRUV��
�
0RGXOL�ZHE��8Q�PRGXOR�:HE�q� O¶XQLWj� SL��SLFFROD�GL� ULVRUVH�:HE�GHOOD�TXDOH� VL� SXz� IDUH� LO� GHSOR\PHQW�� 7DOH�PRGXOR�q�
LPSDFFKHWWDWR�LQ�XQ�ILOH�:HE�$UFKLYH��:$5���XQ�ILOH�VWDQGDUG�-DYD�-$5�FRQ�HVWHQVLRQH��ZDU�FKH�FRQWLHQH��

��� OH�FODVVL�-DYD�GHOOH�VHUYOHW�H� OH�FODVVL�GDOOH�TXDOL�TXHVWH�GLSHQGRQR��HYHQWXDOPHQWH� LPSDFFKHWWDWH�D�
ORUR�YROWD�LQ�XQ�QRUPDOH�ILOH�-$5��

��� OH�SDJLQH�-63�H�OH�FODVVL�-DYD�GDOOH�TXDOL�GLSHQGRQR��
��� GRFXPHQWL�VWDWLFL��FRPH�DG�HVHPSLR�OH�SDJLQH�+70/��OH�LPPDJLQL��L�ILOH�VRQRUL��HFF���
��� OH�DSSOHWV��
��� XQ�:HE�GHSOR\PHQW�GHVFULSWRU��WLSLFDPHQWH�FKLDPDWR�ZHE�[PO�H�FRQWHQXWR�LQ�XQD�VSHFLDOH�GLUHFWRU\�

FKLDPDWD�:(%�,1)��
�
0RGXOL�$SSOLFDWLRQ�FOLHQW��8Q�PRGXOR�DSSOLFDWLRQ�FOLHQW�q�LPSDFFKHWWDWR�LQ�XQ�ILOH�-$5�FRQ�HVWHQVLRQH��MDU�H�FRQWLHQH��

��� OH�FODVVL�-DYD�FKH�LPSOHPHQWDQR�LO�FOLHQW��
��� XQ� $SSOLFDWLRQ� FOLHQW� GHSOR\PHQW� GHVFULSWRU� FKH� GHVFULYH� JOL� (-%� H� OH� ULVRUVH� HVWHUQH� UHIHUHQ]LDWH�

GDOO¶DSSOLFD]LRQH��
/D�-�((�QRQ�VSHFLILFD�WRROV�SHU�HIIHWWXDUH�LO�GHSOR\PHQW�GL�XQ�DSSOLFDWLRQ�FOLHQW��R�PHFFDQLVPL�SHU�LQVWDOODUOR��
$OFXQH�SLDWWDIRUPH�-�((�VRILVWLFDWH�SRVVRQR�FRQVHQWLUH�LO�GHSOR\PHQW�GHOO¶DSSOLFDWLRQ�FOLHQW�GLUHWWDPHQWH�QHO�
-�((�VHUYHU�H�PHWWHUOR�FRVu�DXWRPDWLFDPHQWH�D�GLVSRVL]LRQH�GL�DOFXQL�FOLHQWV�LQWUDQHW��$OWUH�SLDWWDIRUPH�-�((�
SRVVRQR� LQYHFH� ULFKLHGHUH� FKH� LO�GHSOR\PHQW�GHOO¶DSSOLFDWLRQ�FOLHQW� VLD�PDQXDOPHQWH�HIIHWWXDWR�VX�FLDVFXQD�
PDFFKLQD�FOLHQW��
�
���� &RQQHFWLRQ�SRROLQJ��4XDQGR�XQ�FRPSRQHQWH�LQWHQGH�DFFHGHUH�D�ULVRUVH�GL�XQ�GDWDEDVH�GHYH�VWDELOLUH�XQD�FRQQHVVLRQH��,�WHPSL�GL�
DWWHVD� SHU� VWDELOLUH� XQD� FRQQHVVLRQH� VRQR� PROWR� RQHURVL� H� SRVVRQR� FRPSURPHWWHUH� OH� SUHVWD]LRQL� GL� XQ�
PLGGOH�WLHU�VHUYHU��
3HU� RYYLDUH� D� TXHVWR� LQFRQYHQLHQWH� OD� -�((� IRUQLVFH� VXSSRUWR� SHU� LO� FRQQHFWLRQ� SRROLQJ�� FLRq� VL� RFFXSD� GL�
PDQWHQHUH�H�JHVWLUH�XQD�FDFKH�GL�FRQQHVVLRQL�DO�GDWDEDVH��FRVu�GD�FRQVHQWLUQH�LO�ULXVR��
4XHVWR� VXSSRUWR� YLHQH� IRUQLWR� GDOO¶(-%� FRQWDLQHU� LQ� PRGR� GHO� WXWWR� WUDVSDUHQWH� DJOL� VYLOXSSDWRUL� FKH� QHO�
FRGLFH� GHL� FRPSRQHQWL� ULFKLHGRQR� XQD� FRQQHVVLRQH� H� OD� ULFKLXGRQR�XQD� YROWD� WHUPLQDWD�� 6DUj� FRPSLWR� GHO�
FRQWDLQHU� DVVHJQDUH� DO� FRPSRQHQWH� XQD�GHOOH� FRQQHVVLRQL� JLj� DSHUWH� H� GLVSRQLELOL� QHOOD� FDFKH�� DSSRUYL� XQ�
ORFN�LQ�PRGR�FKH�QRQ�VLD�XWLOL]]DELOH�GD�DOWUL�FRPSRQHQWL��H�OLEHUDUOD�TXDQGR�LO�FRPSRQHQWH�QH�KD�WHUPLQDWR�
O¶XWLOL]]R��
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/H�$3,� -'%&� IRUQLVFRQR�XQ¶LQWHUIDFFLD� VWDQGDUG� FKLDPDWD�'DWD6RXUFH�SHU�RWWHQHUH�XQD� FRQQHVVLRQH�GHO�
SRRO�� 2JQL� (-%� FRQWDLQHU� YHQGRU� GHYH� IRUQLUH� XQD� LPSOHPHQWD]LRQH� GL� TXHVWD� FODVVH� FKH� � VL� DGDWWL� DO�
SDUWLFRODUH� WLSR�GL�SRRO�XWLOL]]DWR�H� IDFFLD�XVR�GL�XQR�R�SL��DOJRULWPL�GL� FDFKLQJ�SHU�JHVWLUH� O¶DVVHJQDPHQWR�
GHOOH� FRQQHVVLRQL�� /H� LVWDQ]H� GHOOD� FODVVH� FKH� LPSOHPHQWD� TXHVWD� LQWHUIDFFLD� SRVVRQR� HVVHUH� RWWHQXWH�
DWWUDYHUVR�XQ�QRPH�ORJLFR�XWLOL]]DQGR�OH�VROLWH�$3,�-1',��,Q�WDO�PRGR�VL�JDUDQWLVFH�QHO�FRGLFH�DQFKH�XQ�OLYHOOR�
GL�DVWUD]LRQH�ULVSHWWR�DO�GULYHU�-'%&�XWLOL]]DWR�H�TXLQGL�ULVSHWWR�DO�'%06�VRWWRVWDQWH��
1HO� FRGLFH� GHL� FRPSRQHQWL� VDUj� TXLQGL� VXIILFLHQWH� HIIHWWXDUH� XQ¶RSHUD]LRQH�GL� ORRNXS� DO� QRPH� ORJLFR� -1',�
FRUULVSRQGHQWH� DG� XQD� SDUWLFRODUH� VRUJHQWH� -'%&� H� RWWHQHUH� FRVu� OD� FODVVH� FKH� LPSOHPHQWD� O¶LQWHUIDFFLD�
'DWD6RXUFH�� 3HU� RWWHQHUH� OD� FRQQHVVLRQH� YHUD� H� SURSULD� VL� XWLOL]]HUj� LO� PHWRGR� JHW&RQQHFWLRQ�
GHOO¶LQWHUIDFFLD�FKH� UHVWLWXLVFH�XQ�QRUPDOH�RJJHWWR�&RQQHFWLRQ� FKH� ULIHULVFH�DG�XQD�HIIHWWLYD�FRQQHVVLRQH�
DSHUWD� GHO� SRRO� H� SRWUj� HVVHUH� XWLOL]]DWR� QRUPDOPHQWH�� 8QD� YROWD� WHUPLQDWR� LO� VXR� XWLOL]]R� VDUj� VXIILFLHQWH�
FKLXGHUH�OD�FRQQHVVLRQH�FRQ�LO�PHWRGR�FORVH�GHOO¶RJJHWWR�&RQQHFWLRQ�SHU�UHVWLWXLUOD�DO�SRRO��
/¶LPSOHPHQWD]LRQH� GHOO¶LQWHUIDFFLD� 'DWD6RXUFH� IRUQLWD� GDOO¶(-%� FRQWDLQHU� YHQGRU� XWLOL]]D� DOWUH� LQWHUIDFFH�
-'%&�� FKH� GHYRQR� DQFK¶HVVH� HVVHUH� LPSOHPHQWDWH� GDO� YHQGRU�� GL� QRPH� 3RROHG&RQQHFWLRQ� H�
&RQQHFWLRQ3RRO'DWD6RXUFH�H�FKH�VRQR�JHVWLWH�GDO�FRQWDLQHU�LQ�PRGR�WUDVSDUHQWH��,Q�SDUWLFRODUH�TXDQGR�
LO� FRPSRQHQWH� LQYRFD� LO� PHWRGR� 'DWD6RXUFH�JHW&RQQHFWLRQ�� O¶(-%� FRQWDLQHU� HIIHWWXD� D� VXD� YROWD�
XQ¶RSHUD]LRQH�GL�ORRNXS�QHO�FRQQHFWLRQ�SRRO�SHU�YHGHUH�VH�HVLVWH�XQ¶LVWDQ]D�GL�3RROHG&RQQHFWLRQ�FKH�SXz�
HVVHUH�XVDWD��6H�HVLVWH��TXHVWD�YLHQH�ULWRUQDWD�DO�FRQWDLQHU�H�YLHQH�SRVWR�LO�ORFN��6H�QRQ�HVLVWH�YLHQH�XWLOL]]DWR�
XQ� RJJHWWR� &RQQHFWLRQ3RRO'DWD6RXUFH� SHU� RWWHQHUH� XQD� QXRYD� LVWDQ]D� GL� 3RROHG&RQQHFWLRQ��
4XDQGR� LO� FRQWDLQHU� KD� RWWHQXWR� XQ¶LVWDQ]D� GL� 3RROHG&RQQHFWLRQ� FKLDPD� LO� PHWRGR�
3RROHG&RQQHFWLRQ�JHW&RQQHFWLRQ� FKH� UHVWLWXLVFH� XQ� QRUPDOH� RJJHWWR� &RQQHFWLRQ� FKH� YLHQH�
ULWRUQDWR�DO�FRPSRQHQWH��
4XDQGR�QHO�FRGLFH�GHO�FRPSRQHQWH�YLHQH�FKLDPDWR�LO�QRUPDOH�PHWRGR�&RQQHFWLRQ�FORVH�YLHQH�ODQFLDWR�
XQ�HYHQWR�FKH�LO�FRQWDLQHU�FDWWXUD�H��LQYHFH�GL�FKLXGHUH�ILVLFDPHQWH�OD�FRQQHVVLRQH��VL�OLPLWD�D�WRJOLHUH�LO�ORFN�
SUHFHGHQWHPHQWH�SRVWR��
�
���RWWHQHUH�LO�FRQWH[W�-1',�LQL]LDOH�
&RQWH[W�LQLWFW[� �QHZ�,QLWLDO&RQWH[W�����
�
���RWWHQHUH�O¶LPSOHPHQWD]LRQH�GHO�'DWD6RXUFH�
'DWD6RXUFH�GV� ��'DWD6RXUFH�LQLWFW[�ORRNXS�³MDYD��FRPS�HQY�MGEF�0\'DWDEDVH´���
�
���RWWHQHUH�XQD�FRQQHVVLRQH�GDO�SRRO�
&RQQHFWLRQ�FRQ� �GV�JHW&RQQHFWLRQ����
�
���XWLOL]]R�GHOOD�FRQQHVVLRQH�
���«�
�
���UHVWLWX]LRQH�GHOOD�FRQQHVVLRQH�DO�SRRO�
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FRQ�FORVH����
�

)UDPPHQWR�GL�FRGLFH�SHU�RWWHQHUH�XQD�FRQQHVVLRQH�DO�SRRO���
���� (-%�&HQWULF�H�:HE�&HQWULF��FRQIURQWR��/D� -�((� QRQ� SRQH� DOFXQ� YLQFROR� VXO� WLSR� GL� DSSURFFLR� GD� XWLOL]]DUH� SHU� OR� VYLOXSSR� GL� XQ¶DSSOLFD]LRQH�ZHE�
PXOWLOLYHOOR��
,O� FODVVLFR� DSSURFFLR� :HE�FHQWULF�� DQFRUD� PROWR� GLIIXVR� SHU� SLFFROH� DSSOLFD]LRQL�� SUHYHGH� FKH� VLD� OD�
SUHVHQWDWLRQ� ORJLF�VLD� OD�EXVLQHVV� ORJLF�ULVLHGDQR�VXO�:HE�WLHU�H�FKH�TXHVWR�VL�FRQQHWWD�GLUHWWDPHQWH�DO�(,6�
WLHU�WUDPLWH�-'%&��
�
�

�
�

)LJXUD����$SSURFFLR���WLHU�ZHE�FHQWULF��
,Q�TXHVWR�DSSURFFLR�LO�:HE�WLHU�q�UHVSRQVDELOH�GL�TXDVL�WXWWD�OD�IXQ]LRQDOLWj�GHOO¶DSSOLFD]LRQH��,QIDWWL��ROWUH�D�
SURFHVVDUH�OH�UHTXHVW�GHO�FOLHQW�SHU�JHQHUDUH�XQD�RSSRUWXQD�UHVSRQVH�DWWUDYHUVR�OD�SURGX]LRQH�GHOOH�SDJLQH�
ZHE�GLQDPLFKH��LO�:HE�WLHU�GHYH�DQFKH�RFFXSDUVL�GL�LPSOHPHQWDUH�WXWWH�OH�IXQ]LRQDOLWj�GL�DJJLRUQDPHQWR�GHL�
GDWL� QHOO¶(,6�WLHU�� &RPH� FRQVHJXHQ]D� VL� KD� FKH� LO� :HE�WLHU� LQ� TXHVWR� WLSR� GL� DSSURFFLR� ULVXOWD� HVVHUH�
QRWHYROPHQWH�DSSHVDQWLWR��WHQGHQGR�D�GLPLQXLUH�OD�VFDODELOLWj�GHOO¶DSSOLFD]LRQH��
1HOO¶DSSURFFLR�(-%�FHQWULF��FRPH�VL�q�GHWWR��WXWWD�OD�EXVLQHVV�ORJLF�q�ODVFLDWD�DOO¶(-%�WLHU�HG�q�TXHVWR�O¶XQLFR�
OLYHOOR�GLUHWWDPHQWH�FROOHJDWR�DOO¶(,6�WLHU��
�
�
�
�
�
�
�
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)LJXUD����$SSURFFLR���WLHU�(-%�FHQWULF��
,O�YDQWDJJLR�SULQFLSDOH�GL�TXHVW¶XOWLPR�DSSURFFLR�q�FRVWLWXLWR�GDOOD�SRVVLELOLWj�GL�VIUXWWDUH�OH�IXQ]LRQDOLWj�PHVVH�
D� GLVSRVL]LRQH� GDOO¶(-%�FRQWDLQHU�� (VVR� LQIDWWL�� FRPH� VL� q� GHWWR�� IRUQLVFH� VXSSRUWR� SHU� OD� JHVWLRQH� GHOOH�
WUDQVD]LRQL� H� SHU� LO� FRQQHFWLRQ� SRROLQJ� JDUDQWHQGR� DOWL� OLYHOOL� GL� VFDODELOLWj�� LGHDOL� SHU� OH� DSSOLFD]LRQL� SHU� OH�
TXDOL�VL�SUHYHGD�DXPHQWR�GL�GLPHQVLRQL��,QROWUH�TXHVWR�DSSURFFLR�q�SDUWLFRODUPHQWH�DGDWWR�SHU�DSSOLFD]LRQL�
GLVWULEXLWH�JUD]LH�DOOD�SRVVLELOLWj�GL�VXGGLYLGHUH�:HE�WLHU�H�(-%�WLHU�VX�GLYHUVL�KRVWV���
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&RQFOXVLRQL�
��� /D�UHDOL]]D]LRQH�GL�TXHVWR�HODERUDWR�KD�SHUPHVVR�GL�DPSOLDUH�QRWHYROPHQWH�LO�WHU]R�FDSLWROR�GHOOD�WHVL�
³8Q� VLWR� LQWHUQHW� SHU� OD� JHVWLRQH� GHL� SURJHWWL´�� RYYHUR� TXHOOR� ULJXDUGDQWH� O¶DPELHQWH� GL� VYLOXSSR�� 1HOOR�
VYLOXSSR� GHOOD� WHVL� GL� FXL� VRSUD�� LQIDWWL�� PL� HUR� VRIIHUPDWR� PDJJLRUPHQWH� VXOOD� SDUWH� ULJXDUGDQWH� OD�
VWUXWWXUD]LRQH� GHOOH� LQIRUPD]LRQL� GD� LQVHULUH� QHO� GDWDEDVH� H� VXOOH� IXQ]LRQDOLWj� FKH� O¶DSSOLFD]LRQH� DYUHEEH�
GRYXWR�IRUQLUH�DJOL�XWHQWL��
�
� 0,63� q� VWDWD� UHDOL]]DWD� EDVDQGRVL� VX� XQ¶DUFKLWHWWXUD� D� GXH� OLYHOOL� UHODWLYDPHQWH� VHPSOLFH� ULVSHWWR�
DOO¶DUFKLWHWWXUD� D� WUH� OLYHOOL� DQDOL]]DWD� LQ� TXHVWD� WUDWWD]LRQH�� HG� q� HPHUVR� LQ� PRGR� FKLDUR� FRPH� XQD�
SURJHWWD]LRQH�FKH�RVVHUYL� OH�VSHFLILFKH�H�VIUXWWL�SLHQDPHQWH�OH�IXQ]LRQDOLWj�H�JOL�VWUXPHQWL�GHOOD�SLDWWDIRUPD�
-DYD� �� (QWHUSULVH� (GLWLRQ� SHUPHWWD� GL� UHDOL]]DUH� DSSOLFD]LRQL� QRWHYROPHQWH� SL�� VWUXWWXUDWH� �H� TXLQGL�
PRGLILFDELOL�FRQ�PDJJLRUH�VHPSOLFLWj���HIILFLHQWL�H�SRWHQWL��
�
(¶� RSSRUWXQR� ULFRUGDUH� WXWWDYLD� FKH� SHU� SURJHWWL� GL� SLFFROH�PHGLH� GLPHQVLRQL� HG� LQ� PDQFDQ]D� GL� ULVRUVH�
DGHJXDWH��VLD�WHPSRUDOL�FKH�XPDQH��OR�VYLOXSSR�GL�DSSOLFD]LRQL�FRQ�XQ¶DUFKLWHWWXUD�D�GXH�OLYHOOL�QRQ�ULFKLHGH�
SDUWLFRODUL�FRQRVFHQ]H�H�SURJHWWD]LRQL�SXU�JDUDQWHQGR�XQ�SURGRWWR�GL�TXDOLWj�����������
�

&RQFOXGHQGR��O¶DUFKLWHWWXUD���WLHU�SRWUj�ULWHQHUVL�XQD�YDOLGD�RSSRUWXQLWj�GD�WHQHUH�LQ�FRQVLGHUD]LRQH�
LQ�IXQ]LRQH�GL�HYHQWXDOL�VYLOXSSL�IXWXUL�GL�0,63�JLj�LSRWL]]DWL�GD�,QWHUWHFK�,WDOLD�H�ULJXDUGDQWL�O¶DGR]LRQH�GHOOR�
VWUXPHQWR�DQFKH�GD�SDUWH�GHL�FOLHQWL�VWHVVL�GHOOD�GLWWD��
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%LEOLRJUDILD�
�

• 6LWR�XIILFLDOH�GL�-DYD�GHOOD�6XQ�0LFURV\VWHP��KWWS���MDYD�VXQ�FRP�
• ³-DYD���(QWHUSULVH�(GLWLRQ´�GRFXPHQWD]LRQH�GLVSRQLELOH�DO�VLWR�KWWS���MDYD�VXQ�FRP�M�HH�GRFV�KWPO��
• ³3RUWDOH�:HE�GL�)DFROWj��SURJHWWR�H�LPSOHPHQWD]LRQH�GL�KRPHSDJH�GHL�GRFHQWL�PHGLDQWH�DUFKLWHWWXUD�

-�((´�GL�$QGUHD�&HUYHOODWL�GLVSRQLELOH�DO�VLWR�KWWS���ZZZ�GEJURXS�XQLPR�LW�
• ³8Q�6LWR�,QWHUQHW�SHU�OD�JHVWLRQH�GHL�SURJHWWL´�GL�)LOLSSR�%DWWLODQL�
• 6FKHGH�WHFQLFKH�,QWHUWHFK�,WDOLD�
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