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5LQJUD]LDPHQWL��
�

'HVLGHUR�ULQJUD]LDUH�OD�SURI��6RQLD�%HUJDPDVFKL�SHU�DYHUPL�GDWR�OD�SRVVLELOLWj�
GL VYLOXSSDUH�TXHVWD�WHVL�H�SHU�OD�GLVSRQLELOLWj�H�OD�ILGXFLD�GLPRVWUDWD��

8Q ULQJUD]LDPHQWR�DQFKH�DOO¶LQJ��0DXUL]LR�9LQFLQL�H�DOO¶LQJ��)UDQFHVFR�*XHUUD�
SHU�O¶DLXWR�IRUQLWR�GXUDQWH�OR�VYLOXSSR�H�OD�VWHVXUD�GHOOD�WHVL��

5LQJUD]LR OD PLD� IDPLJOLD�� H� LQ� SDUWLFRODU� PRGR� PLD� PDGUH�� SHU� LO� FDORUH� H�
O¶DIIHWWR�VHPSUH�GLPRVWUDWR��

8Q ULQJUD]LDPHQWR�VSHFLDOH�D�(PDQXHOD��SHU�HVVHUPL�VWDWD�FRVu�YLFLQD�H�DYHUPL�
VRSSRUWDWR�LQ�TXHVWR�SHULRGR�FRVu�LQWHQVR��
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,QWURGX]LRQH�
�

/R�VYLOXSSR�GL�TXHVWD�WHVL�VL�q�DUWLFRODWR�LQ�GXH�SDUWL�SULQFLSDOL��XQD�SULPD�SDUWH�
GL ULSURJHWWD]LRQH�GHO�GDWDEDVH�DWWXDOPHQWH�SUHVHQWH�SHU�OD�JHVWLRQH�GHO�SRUWDOH�:HE�
GL )DFROWj��H�XQD�VHFRQGD�SDUWH�GL�SURJHWWD]LRQH�H�LPSOHPHQWD]LRQH�GL�XQD�SDUWLFRODUH�
DSSOLFD]LRQH�:HE�FRQ�SDJLQH�FRVWUXLWH�GLQDPLFDPHQWH�VX�WDOH�GDWDEDVH��

3HU�TXDQWR�ULJXDUGD�OD�SULPD�SDUWH��DOOD�TXDOH�q�GHGLFDWR�LO�SULPR�FDSLWROR��FL�VL�q�
RFFXSDWL� HVVHQ]LDOPHQWH� GL� HOLPLQDUH� DOFXQH� SUREOHPDWLFKH� SURJHWWXDOL� ULVFRQWUDWH�
VXOO¶DWWXDOH� GDWDEDVH� H� SUHYHGHUH� O¶LQWHJUD]LRQH� LQ� XQ¶XQLFD� EDVH� GL� GDWL� VLD� GHOOH�
LQIRUPD]LRQL� UHODWLYH�DOO¶RUJDQL]]D]LRQH�GLGDWWLFD�FKH�GL�TXHOOH�ULJXDUGDQWL� OD�*XLGD�
GHOOR�6WXGHQWH��

/D�VHFRQGD�SDUWH��GL�FDUDWWHUH�SL��DSSOLFDWLYR��VL�ULIHULVFH�DOOD�UHDOL]]D]LRQH�GHOOH�
KRPHSDJH� GHL� GRFHQWL� GHO� VLWR� GHOOD� )DFROWj� GL� ,QJHJQHULD� GL� 0RGHQD� H� 5HJJLR�
(PLOLD�� $WWUDYHUVR� OD� SURSULD� KRPHSDJH� LO� GRFHQWH� KD� D� GLVSRVL]LRQH� XQ� PH]]R�
SRWHQWH� H� FRPRGR� SHU� IDU� FRPSDULUH� RQ�OLQH� L� SURSUL� GDWL� SHUVRQDOL�� H� SXEEOLFDUH�
PDWHULDOH� GL� YDULR� JHQHUH�� FRPH� DG� HVHPSLR� LO� PDWHULDOH� GLGDWWLFR� GL� FLDVFXQ�
LQVHJQDPHQWR�GD�OXL�WHQXWR��





���

&DSLWROR���

3URJHWWR�H�LPSOHPHQWD]LRQH�GHO�GDWDEDVH�
6L�SUHQGH� LQ�HVDPH� OD� ULSURJHWWD]LRQH�GHO�GDWDEDVH�GHO�SRUWDOH�:HE�GL�)DFROWj��

SDUWHQGR� GDOOD� VLWXD]LRQH� FRPH� HUD� LQ� SUHFHGHQ]D�� PHWWHQGR� LQ� ULVDOWR� OH�
SUREOHPDWLFKH� DIIURQWDWH� H� OH� VROX]LRQL� SURSRVWH�� JLXQJHQGR� SRL� DOOD� VWHVXUD� GL� XQ�
QXRYR�VFKHPD�UHOD]LRQDOH��

����%UHYL�ULFKLDPL�DOOD�7HRULD�GHOOD�1RUPDOL]]D]LRQH�
9LHQH�IDWWR�XQ�EUHYH�ULFKLDPR�DOOD�7HRULD�GHOOD�1RUPDOL]]D]LRQH>1250@�GL�FXL�

VL q IDWWR�XVR� LQ�TXHVWD�IDVH��9LHQH�VRWWLQWHVD�OD�GHILQL]LRQH�GL�VFKHPD GL UHOD]LRQH�
FKLDYH�H�DWWULEXWR�SULPR� 6L ULSRUWDQR�LQYHFH�OH�GHILQL]LRQL�GL�GLSHQGHQ]D�IXQ]LRQDOH�
H GL�GLSHQGHQ]D FRPSOHWD�

'DWR XQR�VFKHPD�5�7�����XQD�GLSHQGHQ]D�IXQ]LRQDOH��)'�� VX�5��q�XQ�YLQFROR�GL�
LQWHJULWj�<τ = HVVHQGR�<�=�⊆ 7 �

'DWR XQR VFKHPD �5�7��)���XQ�DWWULEXWR�$�∈ 7 H XQ LQVLHPH�GL�DWWULEXWL�<�⊆ 7 �
VL GLFH� FKH� $� GLSHQGH FRPSOHWDPHQWH� GD� <� VH� <τ $ ∈ ) H QRQ HVLVWH QHVVXQ�
VRWWRLQVLHPH�SURSULR�=�GL�<����=�⊂ <� WDOH�FKH�=τ $ �

2UD VL ULFKLDPDQR� OH� GHILQL]LRQL� GHOOH� YDULH� IRUPH� QRUPDOL� FKH� VRQR� DOOD� EDVH�
GHOOD�WHRULD�GHOOD�QRUPDOL]]D]LRQH�H�FRQVHQWRQR�GL�VWDELOLUH�OD�³TXDOLWj´�GL�XQ�SURJHWWR�



� � 3URJHWWR�H�LPSOHPHQWD]LRQH�GHO�GDWDEDVH� �

���

UHOD]LRQDOH��8QR�VFKHPD�UHOD]LRQDOH�FKH�YLROL�OH�IRUPH�QRUPDOL�SUHVHQWD�LQIDWWL�GHOOH�
ULGRQGDQ]H QHL GDWL R GHOOH�DQRPDOLH�GL�DJJLRUQDPHQWR�SL��R�PHQR�JUDYL�D�VHFRQGD�
GHO�WLSR�GL�IRUPD�YLRODWD���

/H�SULQFLSDOL�IRUPH�QRUPDOL�VRQR�TXDWWUR��
�� 3ULPD�IRUPD�QRUPDOH���1)���
8QR VFKHPD�5�7��q�LQ��1) VH�H�VROR�VH�L�YDORUL�GL�WXWWL�L�GRPLQL�GHJOL�DWWULEXWL�

$∈7 VRQR�DWRPLFL� FLRq� RJQL� DWWULEXWR� SXz� DVVXPHUH� XQ�YDORUH� HOHPHQWDUH��
8QR VFKHPD FKH YLROD� OD��1)�FRQWLHQH�DG�HVHPSLR�XQ�DWWULEXWR�VHW�FKH�SXz�
DVVXPHUH� YDORUH� FRPSOHVVR�� TXDOH� DG� HVHPSLR� XQD� WXSOD�� 1HO� PRGHOOR�
UHOD]LRQDOH� VL� DVVXPH� LPSOLFLWDPHQWH� FKH� WXWWL� JOL� DWWULEXWL� VLDQR� DWRPLFL� H�
TXLQGL�VLD�VRGGLVIDWWD�OD��1)��

�� 6HFRQGD�IRUPD�QRUPDOH���1)��
8QR VFKHPD� �5�7��)�� � q� LQ� �1)� VH� H� VROR� VH� RJQL� DWWULEXWR� QRQ� SULPR� $∈7

GLSHQGH�FRPSOHWDPHQWH�GD�RJQXQD�GHOOH�FKLDYL�GL�5��
8QR VFKHPD�FKH�YLROD�OD��1)�VL�KD�TXDQGR�XQ�DWWULEXWR�FKH�QRQ�ID�SDUWH�GL�XQD�

FKLDYH���QRQ�SULPR���GLSHQGH�IXQ]LRQDOPHQWH�VROR�GD�XQD�SDUWH�GL�XQD�FKLDYH����
HV� 5�$�%�&�'����FRQ��%τ ' �

�� 7HU]D�IRUPD�QRUPDOH���1)��
8QR VFKHPD��5�7��)���q�LQ��1) VH H VROR�VH�SHU�RJQL�GLSHQGHQ]D�IXQ]LRQDOH�QRQ�

EDQDOH�;τ$ ∈ ) � R ; q XQD VXSHUFKLDYH�RSSXUH�$�q�SULPR��
8QR VFKHPD�FKH�YLROD�OD��1)���PD�QRQ�OD��1)�VL�KD�TXDQGR�HVLVWH�DOPHQR�XQD�

GLSHQGHQ]D� IXQ]LRQDOH� QRQ� EDQDOH� QHOOD� TXDOH� LO� GHWHUPLQDQWH� QRQ� q�
VXSHUFKLDYH� � H� LO� GHWHUPLQDWR� q� QRQ� SULPR� �FLRq� QRQ� DSSDUWLHQH� D� QHVVXQD�
FKLDYH����HV�������5�$�%�&�'����FRQ��&τ '

8QR VFKHPD� LQ� �1)� SXU� QRQ� HVVHQGR� HVHQWH� GD� SUREOHPL� GL� ULGRQGDQ]D� H�
DQRPDOLH� GL� DJJLRUQDPHQWR�� SUHVHQWD� FRPXQTXH� XQ� EXRQ� OLYHOOR� GL� TXDOLWj�
SURJHWWXDOH��



� � 3URJHWWR�H�LPSOHPHQWD]LRQH�GHO�GDWDEDVH��

���

����6LWXD]LRQH�SUHFHGHQWH�
,O�SULPR�SDVVR�FKH�GHYH�HVVHUH�FRPSLXWR�GD�XQ�SURJHWWLVWD�TXDQGR�VL�DSSURFFLD�DO�

SUREOHPD� q� TXHOOR� GL� UDFFRJOLHUH� WXWWH� OH� LQIRUPD]LRQL� UHODWLYH� DOOD� UHDOWj� GD�
PRGHOODUH��4XHVWD�IDVH�q�GHWWD�6SHFLILFD�GHL�UHTXLVLWL�HG�q�IRQGDPHQWDOH�SHU�FDSLUH�FLz�
FKH�GHYH�HVVHUH�UDSSUHVHQWDWR�QHO�GDWDEDVH�H�TXDOL�VRQR�L�YLQFROL�GD�ULVSHWWDUH��

/D�VLWXD]LRQH�LGHDOH�q�TXHOOD�LQ�FXL�VL�ULHVFH�D�UDFFKLXGHUH�QHOOH�VSHFLILFKH�WXWWH�
OH SRVVLELOL�PRGLILFKH�D�FXL�SXz�HVVHUH�VRJJHWWD�OD�UHDOWj�G¶LQWHUHVVH�D�FDXVD�GL�HYHQWL�
IXWXUL� FKH� SRVVRQR� YHULILFDUVL�� &Lz� RYYLDPHQWH� QRQ� q� VHPSOLFH� H� DOOH� YROWH� ULVXOWD�
SUDWLFDPHQWH�LPSRVVLELOH��

'D TXDQGR�q�SDUWLWR�LO�SURJHWWR�GHO�SRUWDOH�:HE�DG�RJJL��VRQR�DYYHQXWL�QRWHYROL�
FDPELDPHQWL�� SULPR� WUD� WXWWL� LO� FDPELDPHQWR� GDO� YHFFKLR� DO� QXRYR� RUGLQDPHQWR�
GLGDWWLFR��6L�q�UHVR�TXLQGL�QHFHVVDULR�PRGLILFDUH�LO�GDWDEDVH�LQ�PRGR�GD�FRPSUHQGHUH�
L QXRYL� UHTXLVLWL�� WUD� L� TXDOL� DG� HVHPSLR� O¶LQWURGX]LRQH� GHL� FUHGLWL� IRUPDWLYL� FKH�
FLDVFXQ� LQVHJQDPHQWR� IRUQLVFH� H� OD� ULRUJDQL]]D]LRQH�GHL� FRUVL� LQ�6HWWRUL�6FLHQWLILFR�
'LVFLSOLQDUL��

&RPH VSHVVR DFFDGH� QHO� GRYHU� DJJLXQJHUH� QXRYL� UHTXLVLWL� GHL� TXDOL� QRQ� VL� HUD�
WHQXWR�FRQWR�LQ�IDVH�GL�SURJHWWD]LRQH��DG�XQ�GDWDEDVH�JLj�HVLVWHQWH��SRVVRQR�YHULILFDUVL�
VLWXD]LRQL� LQ� FXL� QRQ� VL� ULHVFH� DG� HYLWDUH� O¶LQWURGX]LRQH� GL� YLROD]LRQL� GL� XQD� IRUPD�
QRUPDOH�VH�QRQ�ULSURJHWWDQGROR�H[�QRYR���6ROLWDPHQWH�SHUz�XQ�SURJHWWR�JLj�RSHUDWLYR�
QRQ� SXz� IHUPDUVL� SHU� WHPSL� WURSSR� OXQJKL�� FRPH� TXHOOL� QHFHVVDUL� SHU� XQD�
ULHODERUD]LRQH� GHO� SURJHWWR� VWHVVR�� VL� SUHIHULVFH� TXLQGL� DJJLXQJHUH� L� QXRYL� UHTXLVLWL�
DQFKH� VH� TXHVWR� SXz� WHPSRUDQHDPHQWH� LQWURGXUUH� YLROD]LRQL� GHOOD� 7HU]D� )RUPD�
1RUPDOH�� SHU� DYHUH� FRVu� LO� WHPSR� SHU� OD� ULSURJHWWD]LRQH�� VHQ]D� SUHFOXGHUQH�
O¶RSHUDWLYLWj��

/D� VLWXD]LRQH� LPPHGLDWDPHQWH�SUHFHGHQWH� OR�VYLOXSSR�GL�TXHVWD� WHVL�SUHYHGHYD�
XQD�PRGHOOD]LRQH�GHOOD� UHDOWj�G¶LQWHUHVVH�DWWUDYHUVR�GXH�GDWDEDVH�UHOD]LRQDOL�GLVWLQWL�
UHDOL]]DWL�VX�GXH�GLYHUVL�'%06���
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,O� SULPR� GDWDEDVH�� LPSOHPHQWDWR� VX� 64/� 6HUYHU� �� FRQWHQHYD� OH� LQIRUPD]LRQL�
ULJXDUGDQWL�O¶RUJDQL]]D]LRQH�GLGDWWLFD�GL�)DFROWj��VLD�GHULYDQWL�GD�GLUHWWLYH�VSHFLILFKH��
FRPH�LO�5HJRODPHQWR�GL�)DFROWj��5G)���LO�5HJRODPHQWR�GL�&RUVR�GL�/DXUHD��5G&/��H�
LO� 0DQLIHVWR� GHJOL� VWXGL�� VLD� GHULYDQWL� GDOO¶RUJDQL]]D]LRQH� LQWHUQD� GHO� SHUVRQDOH�
DFFDGHPLFR��4XHVWD�EDVH�GL�GDWL�IRUQLYD�OD�VRUJHQWH�GL�LQIRUPD]LRQL�FXL�VL�DSSRJJLDYD�
OD�DSSOLFD]LRQH�:HE�SHU�OD�FRVWUX]LRQH�GHOOH�SDJLQH�GLQDPLFKH�GHO�VLWR�GHOOD�)DFROWj�
GL�,QJHJQHULD�GL�0RGHQD�H�5HJJLR�(PLOLD��

,O� VHFRQGR� GDWDEDVH�� LPSOHPHQWDWR� VX� 06� $FFHVV�� FRQWHQHYD� GDWL� FKH�
VRVWDQ]LDOPHQWH�HUDQR�XWLOL]]DWL�FRPH�VRUJHQWH�GL�LQIRUPD]LRQL�GL�ULIHULPHQWR�SHU�OD�
VWHVXUD�GHOOD�*XLGD�GHOOR�VWXGHQWH��,Q�TXHVWD�JXLGD��FKH�YLHQH�UHGDWWD�LQ�FLDVFXQ�DQQR�
DFFDGHPLFR�� GHYRQR� FRPSDULUH� XQD� VHULH� GL� LQIRUPD]LRQL� ULJXDUGDQWL� RJQL� IDFROWj��
FRPH� DG� HVHPSLR� XQD� EUHYH� SUHVHQWD]LRQH�� O¶LQGLFD]LRQH� GHOOH� ELEOLRWHFKH�� GHO�
SUHVLGH� H� L� YDUL� GHOHJDWL�� H� O¶HOHQFR� GL� WXWWL� L� FRUVL� GL� VWXGLR� DWWLYDWL� QHOO¶DQQR�
DFFDGHPLFR� GL� ULIHULPHQWR�� 3HU� FLDVFXQ� FRUVR� GHYRQR� SRL� HVVHUH� ULSRUWDWL� WXWWL� JOL�
LQVHJQDPHQWL� FRQ� O¶LQGLFD]LRQH� GHOO¶DQQR� GL� FRUVR� H� GHO� FRUULVSRQGHQWH� QXPHUR� GL�
FUHGLWL�IRUPDWLYL�IRUQLWL��

(QWUDPEL� TXHVWL� GDWDEDVH� VRQR� VWDWL� RJJHWWR� GHOOH� PRGLILFKH� QHFHVVDULH�
DOO¶LQWURGX]LRQH� GHL� UHTXLVLWL� GHWWDWL� GDO� QXRYR� RUGLQDPHQWR� GLGDWWLFR�� PDQWHQHQGR�
RYYLDPHQWH�DQFKH�TXHOOL�GHOO¶RUGLQDPHQWR�SUHFHGHQWH�DOPHQR�SHU�XQ�FHUWR�SHULRGR�GL�
WHPSR�WUDQVLWRULR�QHFHVVDULR�DIILQFKq�LO�QXRYR�DUULYL�D�UHJLPH���

,O� SULPR� LPSRUWDQWH� RELHWWLYR� FKH� FL� VL� q� SURSRVWL� q� VWDWR� GXQTXH� TXHOOR� GL�
ULHODERUDUH�LO�SURJHWWR�HVLVWHQWH�LQ�PRGR�GD�UHQGHUOR�LQ�7HU]D�)RUPD�1RUPDOH��

(¶ DSSDUVD�SRL�VXELWR�HYLGHQWH�XQD�FUXFLDOH�SUREOHPDWLFD�GRYXWD�DOO¶HVLVWHQ]D�GL�
GXH�VRUJHQWL�GDWL�GLVWLQWH�FRQWHQHQWL�LQ�SDUWH�OH�VWHVVH�LQIRUPD]LRQL��/¶HOHQFR�GHL�FRUVL�
DWWLYDWL� H� GHL� UHODWLYL� LQVHJQDPHQWL�� DG� HVHPSLR�� q� ULSRUWDWR� DQQR� SHU� DQQR� GDO�
0DQLIHVWR� GHJOL� VWXGL� GL�XQD�FHUWD� IDFROWj��SHUFLz�GRYHYD�HVVHUH�SUHVHQWH� VXO�SULPR�
GDWDEDVH��PD��GRYHQGR� � FRPSDULUH� DQFKH�QHOOD�*XLGD�GHOOR�VWXGHQWH��GRYHYD�HVVHUH�
SUHVHQWH�DQFKH�QHO�VHFRQGR��2OWUH�DOO¶RYYLR�SUREOHPD�GL�ULGRQGDQ]D�G¶LQIRUPD]LRQL��
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HVLVWH�DQFKH�LO�QRQ�PHQR�JUDYH�SUREOHPD�GL�DOOLQHDPHQWR�GHOOH�GXH�VRUJHQWL�LQ�FDVR�GL�
DJJLRUQDPHQWR��

/D VHFRQGD�SUREOHPDWLFD�DIIURQWDWD�q�VWDWD�TXHOOD�GL� LQWHJUDUH�L�GXH�GDWDEDVH�LQ�
XQ¶XQLFD� EDVH� GL� GDWL� DOOR� VFRSR� GL� DYHUH� XQ¶XQLFD� VRUJHQWH� GL� LQIRUPD]LRQL� FXL�
DFFHGHUH�VLD�SHU�OD�UHDOL]]D]LRQH�GHOOH�SDJLQH�:HE�GLQDPLFKH��VLD�SHU�OD�VWHVXUD�GHOOD�
*XLGD�GHOOR�VWXGHQWH���

����6FKHPD�UHOD]LRQDOH�
1HO� ULHODERUDUH� OR� VFKHPD� UHOD]LRQDOH� VL� q� SRVWD� SDUWLFRODUH� DWWHQ]LRQH� DG� XQD�

SULPD� H� LPSRUWDQWH� VXGGLYLVLRQH� GHOOH� LQIRUPD]LRQL� FRQWHQXWH� QHL� GXH� GDWDEDVH��
TXHOOH�GLSHQGHQWL�H�TXHOOH�LQGLSHQGHQWL�GDOO¶DQQR�DFFDGHPLFR��

5LSRUWLDPR� TXL� GL� VHJXLWR� XQD� SDUWH� GHOOR� VFKHPD� UHOD]LRQDOH� ILQDOH��
FRPSUHQGHQWH� DOFXQL� HVHPSL� VLJQLILFDWLYL�GHOOH� UHOD]LRQL� LQURGRWWH�� VSHFLILFDQGR�SHU�
RJQXQD�GL�HVVH�XQD�EUHYH�GHVFUL]LRQH�GHL�YDUL�DWWULEXWL��

������5HOD]LRQL�LQGLSHQGHQWL�GDOO¶DQQR�DFFDGHPLFR�
/D�UHOD]LRQH�IRUVH�SL��RYYLD�FKH�ULSRUWD� LQIRUPD]LRQL�QRQ�GLSHQGHQWL�GDOO¶DQQR�

DFFDGHPLFR�q�TXHOOD�FKH�FRQWLHQH�L�GDWL�GHOOH�YDULH�IDFROWj�GHOO¶XQLYHUVLWD¶�GHJOL�VWXGL�
GL 0RGHQD�H�5HJJLR�(PLOLD��
�7%/B)$&2/7$�� ,G)DFROWD � 'HQRPLQD]LRQH���&RGVHJ���(QJQDPH���/DEHO���,QGLUL]]R���6HGH��
). � 6HGH�5()(5(1&(6�7%/B6(',��

4XHVWD� UHOD]LRQH� FRQWLHQH� XQ� ULIHULPHQWR� DG� XQ¶DOWUD� UHOD]LRQH�� 7%/B6(',�
FRQWHQHWH� OH� YDULH� VHGL� �0RGHQD� R� 5HJJLR� (PLOLD�� FRQ� OH� UHODWLYH� LQIRUPD]LRQL�
DQFK¶HVVH�LQGLSHQGHQWL�GDOO¶DQQR�DFFDGHPLFR��

8Q¶DOWUD�GHOOH�UHOD]LRQL�SL��VLJQLILFDWLYH�q�TXHOOD�FKH�ULSRUWD�L�YDUL�FRUVL�SUHVHQWL�
LQ XQD FHUWD IDFROWj�� (VVD� GLSHQGH� GD� DOWUH� WUH� UHOD]LRQL�� TXHOOD� GHOOD� IDFROWj�
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SUHFHGHQWHPHQWH� ULSRUWDWD�� H� TXHOOH� GHOOH� FODVVL� GL� ODXUHD� H� GHOOH� FDWHJRULH�� FKH�
YHQJRQR�ULSRUWDWH�DQFK¶HVVH�TXL�GL�VHJXLWR��

�
7%/B&256,B&/$66,�� 1XPHUR���/LYHOOR � 'HQRPLQD]LRQH����
7%/B&256,B&$7(*25,(���,G&DWHJRULD � 'HQRPLQD]LRQH���1XRYR2UGLQDPHQWR���(QJQDPH���6LJOD����
7%/B&256,�� ,G&RUVR � 'HQRPLQD]LRQH���,G)DFROWD���,G&DWHJRULD���1&ODVVH���/&ODVVH���&RGVHJU���$QQR'L,VWLWX]LRQH���/DEHO���(QJQDPH���
).���,G)DFROWD�5()(5(1&(6�)$&2/7$�
).���,G&DWHJRULD�5()(5(1&(6�7%/B&256,B&$7(*25,(�
).���1&ODVVH���/&ODVVH�5()(5(1&(6�7%/B&256,B&/$66,�� /D UHOD]LRQH�7%/B&256,B&/$66,�FRQWLHQH� OH�FODVVL�GL� ODXUHD�� VLD�GL� ,� OLYHOOR�
FKH�GL�,,� OLYHOOR�VWDELOLWH�GDO�08567��/D�EDVH�GL�GDWL�UHDOL]]DWD�FRQWLHQH�WXWWH�OH����
FODVVL�GL� ODXUHD�GL� ,� OLYHOOR� H� OH�����FODVVL�GL� ODXUHD�GL� ,,� OLYHOOR� �FODVVL�GHOOH� ODXUHH�
VSHFLDOLVWLFKH���/D� UHOD]LRQH�7%/B&256,B&$7(*25,(� ULSRUWD� OH� FDWHJRULH� �FRUVR�
GL ODXUHD��FRUVR�GL�ODXUHD�VSHFLDOLVWLFR��GLSORPD�XQLYHUVLWDULR��HFF���GHL�FRUVL�GL�VWXGLR�
VSHFLILFDQGR��DWWUDYHUVR�O¶DWWULEXWR�IODJ�1XRYR2UGLQDPHQWR��VH�VL�ULIHULVFH�DO�QXRYR�R�
DO�YHFFKLR�RUGLQDPHQWR�GLGDWWLFR��L�FRUVL�GL�ODXUHD�SRVVRQR�HVVHUH�VLD�GHO�QXRYR�FKH�
GHO�YHFFKLR�RUGLQDPHQWR���

8Q HVHPSLR�GL� YLROD]LRQH�GHOOD� �1)� VDUHEEH� VWDWD� O¶LQWURGX]LRQH�GHOO¶DWWULEXWR�
1XRYR2UGLQDPHQWR� GLUHWWDPHQWH� LQ� 7%/B&256,� SRLFKp� VL� VDUHEEH� LQWURGRWWD� OD�
GLSHQGHQ]D� IXQ]LRQDOH� ,G&DWHJRULD� Æ 1XRYR2UGLQDPHQWR� �� GRYXWD� DO� IDWWR� FKH�
O¶DSSDUWHQHQ]D�DO�92'�R�DO�12'�GLSHQGH�XQLFDPHQWH�GDOOD�FODVVH�GL�DSSDUWHQHQ]D�
GHO�FRUVR��

/D IRQWH� GD� FXL� VL� q� DWWLQWR� SHU� RWWHQHUH� OH� LQIRUPD]LRQL� GD� LQVHULUH� QHJOL�
RSSRUWXQL�DWWULEXWL�GL�TXHVWD� UHOD]LRQH�q� LO�5G&/�FKH��SHU�FLDVFXQ�FRUVR��GHILQLVFH� L�
VHJXHQWL�SXQWL��

�� JOL�RELHWWLYL�IRUPDWLYL�VSHFLILFL�GHO�FRUVR��
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����LO�QXPHUR�PLQLPR�GL�FUHGLWL�IRUPDWLYL�GD�DFTXLVLUH��SHU�FLDVFXQD�WLSRORJLD�GL�
DWWLYLWj�IRUPDWLYD��SHU�LO�FRQVHJXLPHQWR�GHO�WLWROR�GHO�FRUVR�FXL�LO�UHJRODPHQWR�
VL ULIHULVFH��

�� JOL�HYHQWXDOL�FXUULFXOD�RIIHUWL��
�� JOL� LQVHJQDPHQWL� FRQ� O¶LQGLFD]LRQH� GHO� QXPHUR� GHL� FUHGLWL�� GHOO¶DPELWR�

GLVFLSOLQDUH�� H� GHL� VHWWRUL� VFLHQWLILFR� GLVFLSOLQDUL� �66'��GL� ULIHULPHQWR�� GHJOL�
RELHWWLYL� IRUPDWLYL� VSHFLILFL�� GHL� FRQWHQXWL�� GHOOH� SURSHGHXWLFLWj� FRQVLJOLDWH��
GHOOH PRGDOLWj�GL�VYROJLPHQWR�GHOOD�GLGDWWLFD�H�GL�DFFHUWDPHQWR�GHO�SURILOR��

,O 5G&/�YLHQH�UHGDWWR�LQ�XQ�FHUWR�DQQR�DFFDGHPLFR�GL�ULIHULPHQWR�H�SXz�ULPDQHUH�
LQ YLJRUH� SHU� GLYHUVL� DQQL� ILQR� D� FKH� QRQ� YLHQH� VRVWLWXLWR� GD� XQR� QXRYR�� &RPH�
LQIRUPD]LRQH�QRQ�GLSHQGHQWH�GDOO¶DQQR�DFFDGHPLFR�VL�q�GHFLVR�GXQTXH�GL�PDQWHQHUH�
LQ XQD� DSSRVLWD� UHOD]LRQH� DQFKH� XQ� ULIHULPHQWR� D� FLDVFXQ� UHJRODPHQWR� GL� FLDVFXQ�
FRUVR��

�
7%/B&2562B678',2B5(*2/$0(172���,G&RUVR���,G$QQR5LIHULPHQWR �'HQRPLQD]LRQH���XUO'RFXPHQWR���&RPSOHWR���
).���,G&RUVR�5()(5(1&(6�&256,�
).���,G$QQR5LIHULPHQWR�5()(5(1&(6�7%/B$11,B$&&$'(0,&,��

/¶DWWULEXWR�,G$QQR5LIHULPHQWR�LQGLFD�O¶DQQR�DFFDGHPLFR�LQ�FXL�q�VWDWR�UHGDWWR�LO�
UHJRODPHQWR� GL� XQ� FHUWR� FRUVR��PHQWUH� O¶DWWULEXWR� XUO'RFXPHQWR� LQGLFD� XQ�85/� DO�
TXDOH�VL�SXz�WURYDUH�LO�WHVWR�FRPSOHWR�GHO�GRFXPHQWR�VWHVVR��

/H LQIRUPD]LRQL� UHODWLYH� DJOL� LQVHJQDPHQWL� SUHYLVWL� SHU� FLDVFXQ� FRUVR�
QHOO¶DOOHJDWR� %� GHO� FRUULVSRQGHQWH� 5G&/� YHQJRQR� PDQWHQXWH� DWWUDYHUVR� DOWUH� GXH�
UHOD]LRQL��FKH�UHIHUHQ]LDQR�D�ORUR�YROWD�DOWUH�UHOD]LRQL�GL�RYYLR�VLJQLILFDWR��

�
7%/B,16(*1$0(17,���,G,QVHJQDPHQWR � 'HQRPLQD]LRQH���(QJQDPH���&UHGLWL���,G6VG � 2ELHWWLYL���6YROJLPHQWR���$FFHUWDPHQWR���3DUROH&KLDYH���,G$PELWR���,G$WWLYLWD��
).���,G6VG�5()(5(1&(6�7%/B&256,B66'�
).���,G$PELWR�5()(5(1&(6�7%/B,16(*1$0(17,B$0%,7,�
).���,G$WWLYLWD�5()(5(1&(6�7%/B,16(*1$0(17,B$77,9,7$�
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7%/B5(*2/$0(172B,16(*1$0(17,�� ,G&RUVR���,G$QQR5LIHULPHQWR���,G,QVHJQDPHQWR � $QQR&RUVR �
).���,G&RUVR���,G$QQR5LIHULPHQWR�5()(5(1&(6�7%/B&2562B678',2B5(*2/$0(172�
).���,G,QVHJQDPHQWR�5()(5(1&(6�7%/B,16(*1$0(17,��

8QD� UHOD]LRQH� GL� LQWHUHVVH� SDUWLFRODUH� q� TXHOOD� FKH� FRQWLHQH� OH� LQIRUPD]LRQL�
UHODWLYH�DL�GRFHQWL��(VVD�VDUj�XQ¶LPSRUWDQWH�VRUJHQWH�GL�GDWL�DQFKH�SHU�O¶DSSOLFD]LRQH�
UHDOL]]DWD�FKH�YHUUj�GHVFULWWD�QHL�SURVVLPL�FDSLWROL���

�
7%/B'2&(17,�� ,G � 1RPH � &RJQRPH���7HOHIRQR���(PDLO���+RPH3DJH���,G5XROR���5LFHYLPHQWR� �� )D[� �� 8VHUQDPH� �� 3DVVZRUG� �� FI� �� )RWR7\SH� �� )RWR3DWK� �� )RWR)LOH� ��3XEEOLFDWD� �� 3DWK6SOLEHUR� �� 5LFHUFD� �� &RRSHUD]LRQL� �� ,QFDULFKL� �� $IILOLD]LRQL� ��&ROODERUD]LRQL���8IILFLR���
$.���8VHUQDPH��
).���,G5XROR�5()(5(1&(6�7%/B582/2��

8Q FRPPHQWR�SDUWLFRODUH�PHULWDQR�JOL�DWWULEXWL�GHOOD�UHOD]LRQH�7%/B'2&(17,�
FKH�JLRFDQR�XQ� UXROR� IRQGDPHQWDOH�QHOO¶DSSOLFD]LRQH� UHDOL]]DWD�GHOOD�KRPHSDJH�GHL�
GRFHQWL��*OL�DWWULEXWL�8VHUQDPH�H�3DVVZRUG�VDUDQQR�QHFHVVDUL�SHU�O¶DXWHQWLFD]LRQH�GHO�
GRFHQWH�TXDQGR�VL�FROOHJD�DOOD�VXD�KRPHSDJH�SHU�PRGLILFDUOD��*OL�DWWULEXWL�)RWR7\SH��
)RWR3DWK� )RWR)LOH�FRQWHQJRQR�ULVSHWWLYDPHQWH�LO�0,0( FRQWHQW W\SH���GHO�ILOH�GHOOD�
IRWR� GHO� GRFHQWH�� LO� SHUFRUVR� QHO� TXDOH� q� VDOYDWR� H� LO� QRPH� GHO� ILOH�� 6RQR� DPPHVVL�
YDORUL�QXOOL�SHU�LO�QRPH�H�LO�FRQWHQW�W\SH�GHO�ILOH��QHO�FDVR�LQ�FXL�LO�GRFHQWH�QRQ�YROHVVH�
YLVXDOL]]DUH� DOFXQD� IRWR� VXOOD� SURSULD� KRPHSDJH�� PD� QRQ� SHU� LO� SHUFRUVR� FKH�
FRPXQTXH� GHYH� HVVHUH� VSHFLILFDWR� GDOO¶DPPLQLVWUDWRUH� GL� VLVWHPD� H� PHVVR� D�
GLVSRVL]LRQH�QHO�FDVR�LO�GRFHQWH�YRJOLD�YLVXDOL]]DUH�OD�IRWR�LQ�XQ�VHFRQGR�PRPHQWR��
,QILQH�O¶DWWULEXWR�3DWK6SOLEHUR�FRQWLHQH�LO�SHUFRUVR�VSHFLILFDWR�GDOO¶DPPLQLVWUDWRUH�GL�

�����������������������������������������������������������
��,O�0,0(�FRQWHQW�W\SH�q�XQD�VLJOD�VWDQGDUG�FKH�YLHQH�XWLOL]]DWD�QHOOH�FRPXQLFD]LRQL�YLD�LQWHUQHW�SHU�VSHFLILFDUH�LO�WLSR�GL�FRQWHQXWR�GL�XQ�ILOH�FKH�YLHQH�LQYLDWR��9HGL�DSSHQGLFH�%�
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VLVWHPD��QHO�TXDOH�YHUUDQQR�VDOYDWL�WXWWL�L�ILOHV�FKH�LO�GRFHQWH�GHFLGH�GL�SXEEOLFDUH�RQ�
OLQH�QHOOD�SDUWH�GL�VSD]LR�OLEHUR�GHOOD�VXD�KRPHSDJH��

3HU�FRPSOHWH]]D�VL�ULSRUWD�GL�VHJXLWR�DQFKH�XQD�GHOOH�UHOD]LRQL�FKH�HUDQR�SUHVHQWL�
QHOOR� VFKHPD� UHOD]LRQOH� GHO� GDWDEDVH� GHOOD� *XLGD� GHOOR� VWXGHQWH� H� FKH� VRQR� VWDWH�
LQWHJUDWH�QHOOR�VFKHPD�UHOD]LRQDOH�ILQDOH��

�
7%/B7,72/(77,��1XP���2UGLQH���7LWROHWWR���&DUDWWHUL���
� 4XHVWD� UHOD]LRQH� FRQWLHQH� L� WLWROL� GHL� YDUL� SDUDJUDIL� FKH� VL� WURYDQR� QHOOD�
SUHVHQWD]LRQH�GL�FLDVFXQ�FRUVR�GL�RJQL�IDFROWj�SUHVHQWH�QHOOD�JXLGD�GHOOR�VWXGHQWH��,O�
FRQWHQXWR� GL� FLDVFXQ� SDUDJUDIR� YDULD� GL� FRUVR� LQ� FRUVR� H� GL� DQQR� LQ� DQQR� HG� � q�
ULSRUWDWR�LQ�XQ¶DOWUD�UHOD]LRQH��7%/B&256,7,72/(77,���

������5HOD]LRQL�GLSHQGHQWL�GDOO¶DQQR�DFFDGHPLFR�
/D� SULQFLSDOH� IRQWH� GL� LQIRUPD]LRQL� FKH� YDULD� FRQ� O¶DQQR� DFFDGHPLFR� q� LO�

0DQLIHVWR�GHJOL�6WXGL�GL�XQ�FHUWR�FRUVR��(VVR�YLHQH�UHGDWWR�DQQR�SHU�DQQR�H�GHYH�IDU�
ULIHULPHQWR�DO�5G&/�DWWXDOPHQWH�LQ�YLJRUH��

2JQL� FRUVR� FKH� YLHQH� DWWLYDWR� LQ� XQ� FHUWR� DQQR� DFFDGHPLFR� GHYH� DYHUH� XQ�
0DQLIHVWR�GHJOL�6WXGL�DVVRFLDWR�FKH�GXQTXH�VL�q�GHFLVR�GL� ULSRUWDUH� LQ�XQD�DSSRVLWD�
UHOD]LRQH�DVVLHPH�DG�DOWUH�LQIRUPD]LRQL�LQWHUQH�UHODWLYH�DO�FRUVR�VWHVVR�H�YDULDELOL�GL�
DQQR�LQ�DQQR��FRPH�DG�HVHPSLR�LO�3UHVLGHQWH�H�LO�5HIHUHQWH��

�
7%/B0$1,)(672���,G&RUVR���,G$QQR���,G$QQR5HJRODPHQWR���,G3UHVLGHQWH���,G5HIHUHQWH���,G&RUGLQDWRUH���$UHJLPH���&RPSOHWR���'XUDWD���,G$FFHVVR���3RVWL���+RPHSDJH���1XP7HO���1XP)D[���(PDLO����1RWDOLEHUD���8OWLPRDJJ������
).���,G&RUVR���,G$QQR5HJRODPHQWR��

5()(5(1&(6������7%/B&2562B678',2B5(*2/$0(172�
).���,G$QQR�5()(5(1&(6�7%/B$11,B$&&$'(0,&,�
).���,G3UHVLGHQWH�5()(5(1&(6�7%/B'2&(17,�
).���,G5HIHUHQWH�5()(5(1&(6�7%/B'2&(17,�
).���,G&RRUGLQDWRUH�5()(5(1&(6�7%/B'2&(17,�
).���,G$FFHVVR�5()(5(1&(6�7,32$&&(662�
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�
6L� QRWL� FKH� RJQL� PDQLIHVWR� ID� ULIHULPHQWR� DG� XQ� FHUWR� UHJRODPHQWR� FKH� GHYH�

HVVHUH�O¶DWWXDOH�5G&/�GHO�FRUVR�FXL�VL�ULIHULVFH���
,Q� FLDVFXQ� PDQLIHVWR� GHYRQR� SRL� HVVHUH� ULSRUWDWL� WXWWL� JOL� LQVHJQDPHQWL�

HIIHWWLYDPHQWH� DWWLYDWL� WUD� TXHOOL� SUHYLVWL� GDO� UHODWLYR� 5G&/�� 4XHVWR� HOHQFR� YLHQH�
PDQWHQXWR� LQ� XQD� UHOD]LRQH� DSSRVLWD� FKH� DVVXPH� XQ� UXROR� IRQGDPHQWDOH� QHOOR�
VYLOXSSR�GHOO¶DSSOLFD]LRQH�GHOOH�KRPHSDJH�GHL�GRFHQWL��

�
7%/B,16(*1$0(17,B$$���,G&RUVR���,G$QQR0DQLIHVWR���,G,QVHJQDPHQWR���'HQ3HULRGR���3URJUDPPD���7HVWL&RQVLJOLDWL���1RWH���3XEEOLFDWD����92'3URS���$VFHOWD���,G2ULHQWDPHQWR���3DWK0DWGLG���8VHUQDPH'HIDXOW���3DVVZRUG'HIDXOW���'HIDXOW)ODJ���8VHUQDPH���3DVVZRUG���
).���,G,QVHJQDPHQWR�5()(5(1&(6���7%/B,16(*1$0(17,�
).���,G&RUVR���,G$QQR0DQLIHVWR�5()(5(1&(6���7%/B0$1,)(672�
).���,G&RUVR��,G$QQR0DQLIHVWR���'HQ3HULRGR�5()(5(1&(6����7%/B&256,B$$B3(5,2',�
).���,G&RUVR���,G$QQR0DQLIHVWR���,G2ULHQWDPHQWR�5()(5(1&(6��7%/B25,(17$0(17,B$$��

6L� UHQGH� QHFHVVDULR� XQ� EUHYH� FKLDULPHQWR� VXO� FRQWHQXWR� GL� DOFXQL� DWWULEXWL� FKH�
VDUDQQR�XWLOL]]DWL�QHOOD�DSSOLFD]LRQH�H�LO�FXL�VLJQLILFDWR�YHUUj�DSSURIRQGLWR�LQ�VHJXLWR��
/¶DWWULEXWR�3XEEOLFDWD�q�XQ�IODJ�FKH�VWDELOLVFH�VH�LO�GRFHQWH�KD�GHFLVR�GL�SXEEOLFDUH�R�
PHQR� OD� SDJLQD� GHO� PDWHULDOH� GLGDWWLFR� GHOO¶LQVHJQDPHQWR�� /¶DWWULEXWR� 3DWK0DWGLG�
FRQWLHQH�LO�SHUFRUVR�IRUQLWR�GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD�QHO�TXDOH�VDUDQQR�VDOYDWL�L�
ILOHV�FKH�LO�GRFHQWH�GHFLGHUj�GL�PHWWHUH�RQ�OLQH�FRPH�PDWHULDOH�GLGDWWLFR��*OL�DWWULEXWL�
8VHUQDPH'HIDXOW�� 3DVVZRUG'HIDXOW�� 8VHQDPH�� 3DVVZRUG� H� 'HIDXOW)ODJ� VDUDQQR�
XWLOL]]DWL�SHU�DXWHQWLFDUH�JOL�VWXGHQWL�FKH�LQWHQGRQR�DFFHGHUH�DO�PDWHULDOH�SXEEOLFDWR��

3HU�VDSHUH�LQ�XQ�FHUWR�DQQR�DFFDGHPLFR�L�GRFHQWL�GL�XQ�FHUWR�LQVHJQDPHQWR�VL�q�
PDQWHQXWD�XQD�UHOD]LRQH��DSSRVLWD��

�
7%/B'2&(17,B,16(*1$0(17,B$$��,G&RUVR���,G$QQR0DQLIHVWR���,G,QVHJQDPHQWR���,G'RFHQWH���/HWWHUH���7LWRODUH���
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).���,G&RUVR���,G$QQR0DQLIHVWR���,G,QVHJQDPHQWR�5()(5(1&(6�7%/B,16(*1$0(17,B$$�
).���,G'RFHQWH�5()(5(1&(6�7%/B'2&(17,�
� (¶� SUHYLVWD� OD� SRVVLELOLWj� FKH� XQ� LQVHJQDPHQWR� YHQJD� WHQXWR� GD� SL�� GRFHQWL�
GLYHUVL��DG�HVHPSLR�QHO�FDVR�GL�VXGGLYLVLRQH�GHOOH�DXOH�SHU�OHWWHUH��GDOOD�µ$¶�DOOD�µ/¶�
LQ�XQD�DXOD�H�GDOOD�µ0¶�DOOD�µ=¶�LQ�XQ¶DOWUD���

,QILQH� VL� ULSRUWDQR� OH� UHOD]LRQL� FKH� VRQR� VWDWH� LQWURGRWWH� DSSRVLWDPHQWH� SHU� OD�
JHVWLRQH� GHO� PDWHULDOH� GD� SXEEOLFDUH� RQ�OLQH�� VLD� IDFHQWH� SDUWH� GHOOR� VSD]LR� OLEHUR�
DOO¶LQWHUQR� GHOO¶KRPHSDJH�� VLD� IDFHQWH� SDUWH� GHO� PDWHULDOH� GLGDWWLFR� GL� XQ� FHUWR�
LQVHJQDPHQWR��6L�q�SHQVDWR�GL�RUJDQL]]DUH�TXHVWR�PDWHULDOH� LQ�PRGR�FKH� LO�GRFHQWH�
SRVVD�VSHFLILFDUH�XQD�VHULH�GL�DUJRPHQWL� LGHQWLILFDWL�GD�XQ� WLWROR��FLDVFXQR�GHL�TXDOL�
FRQWHQJD� XQ� HOHQFR� GL� ILOHV�� XQ� HOHQFR� GL� OLQNV� H� XQ� HOHQFR� GL� QRWH�� (VVHQGR�
SDUWLFRODUH� RJJHWWR� GL� LQWHUHVVH� GHOO¶DSSOLFD]LRQH� VL� ULPDQGD� DG� XOWHULRUL� GHWWDJOL�
FKLDULILFDWRUL�DL�FDSLWROL�VXFFHVVLYL��

�
7%/B63/,%(52B7,72/,���,G'RFHQWH���,G7LWROR���'HQRPLQD]LRQH����2UGLQH���
).���,G'RFHQWH�5()(5(1&(6��7%/B'2&(17,�
��7%/B�63/,%(52B),/(��,G'RFHQWH���,G7LWROR���,G)LOH�����1RPH)LOH���)LOH'HVFUL]LRQH���&RQWHQW7\SH���2UGLQH��
).���,G'RFHQWH���,G7LWROR�5()(5(1&(6�7%/B63/,%(52B7,72/,�
��7%/B�63/,%(52B/,1.��,G'RFHQWH���,G7LWROR���,G/LQN���8UO���8UO'HVFUL]LRQH���2UGLQH��
).���,G'RFHQWH���,G7LWROR�5()(5(1&(6�7%/B63/,%(52B7,72/,�
��7%/B�63/,%(52B127(��,G'RFHQWH���,G7LWROR���,G1RWD����1RWD'HVFUL]LRQH���2UGLQH��
).���,G'RFHQWH���,G7LWROR�5()(5(1&(6�7%/B63/,%(52B7,72/,�
�
�
7%/B0$7','B7,72/,���,G&RUVR���,G$QQR0DQLIHVWR���,G,QVHJQDPHQWR���,G7LWROR���'HQRPLQD]LRQH���2UGLQH���
).���,G&RUVR���,G$QQR0DQLIHVWR���,G,QVHJQDPHQWR�5()(5(1&(6���
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7%/B,16(*1$0(17,B$$�
��7%/B0$7','B),/(��,G&RUVR���,G$QQR0DQLIHVWR���,G,QVHJQDPHQWR���,G7LWROR���,G)LOH�����1RPH)LOH���)LOH'HVFUL]LRQH���&RQWHQW7\SH���2UGLQH��
).���,G&RUVR���,G$QQR0DQLIHVWR���,G,QVHJQDPHQWR���,G7LWROR��

5()(5(1&(6�7%/B0$7','B7,72/,�
��7%/B0$7','B/,1.��,G&RUVR���,G$QQR0DQLIHVWR���,G,QVHJQDPHQWR���,G7LWROR���,G/LQN���8UO���8UO'HVFUL]LRQH���2UGLQH��
).���,G&RUVR���,G$QQR0DQLIHVWR���,G,QVHJQDPHQWR���,G7LWROR��5()(5(1&(6�7%/B0$7','B7,72/,�
��7%/B0$7','B127(��,G&RUVR���,G$QQR0DQLIHVWR���,G,QVHJQDPHQWR���,G7LWROR���,G1RWD����1RWD'HVFUL]LRQH���2UGLQH��
).���,G&RUVR���,G$QQR0DQLIHVWR���,G,QVHJQDPHQWR���,G7LWROR��

5()(5(1&(6�7%/B0$7','B7,72/,�
�
�

����,PSOHPHQWD]LRQH�GHO�GDWDEDVH�
,O� GDWDEDVH� ILQDOH� RWWHQXWR� LQWHJUDQGR� L� GXH� GDWDEDVH� HVLVWHQWL� QRUPDOL]]DWL� H�

DJJLXQJHQGR� OH� QXRYH� WDEHOOH� QHFHVVDULH� DOO¶DSSOLFD]LRQH� VYLOXSSDWD� q� VWDWR�
LPSOHPHQWDWR�VX�64/�6HUYHU��

6L� ULSRUWDQR� D� WLWROR� HVHPSOLILFDWLYR� JOL� VWDWHPHQW� GL� FUHD]LRQH� GHOOH� WDEHOOH�
UHODWLYH�DO�PDWHULDOH�GLGDWWLFR�GHL�YDUL�LQVHJQDPHQWL�QHL�GLYHUVL�DQQL�DFFDGHPLFL��
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����,QFRQVLVWHQ]H�
8QR� VFKHPD� UHOD]LRQDOH� EHQ� SURJHWWDWR�� ROWUH� D� QRQ� YLRODUH� OD� �1)�� GRYUHEEH�

ULXVFLUH� DG� HVSULPHUH� OD� PDJJLRU� SDUWH� GHL� YLQFROL� LPSRVWL� GDOOH� VSHFLILFKH� GHL�
UHTXLVLWL�� DWWUDYHUVR� O¶LQWURGX]LRQH�GHL� FRVLGGHWWL� YLQFROL� GL� LQWHJULWj��$G�HVHPSLR� LO�
YLQFROR� FKH� LPSRQH� FKH� RJQL� GRFHQWH� DEELD� XQ� XQLFR� XVHUQDPH� q� VWDWR� LPSRVWR�
GLFKLDUDQGR� LO� UHODWLYR� DWWULEXWR� FRPH� FKLDYH� DOWHUQDWLYD�� 8Q� DOWUR� HVHPSLR� q� LO�
YLQFROR�FKH�LPSRQH�FKH�XQ�FHUWR�0DQLIHVWR�VLD�DWWLYDWR�FRQ�ULIHULPHQWR�DG�XQR�H�XQR�
VROR� 5G&/� WUD� TXHOOL� LQVHULWL�� UHDOL]]DWR� LPSRQHQGR� �,G&RUVR� �� ,G$QQR0DQLIHVWR��
FRPH� FKLDYH� SULPDULD� H� �,G&RUVR� �� ,G$QQR5HJRODPHQWR�� FRPH� IRUHLJQ� NH\�
UHIHUHQ]LDQWH�OD�UHOD]LRQH�7%/B&2562B678',2B5(*2/$0(172��

(VLVWRQR� SHUz� GHL� YLQFROL� SDUWLFRODUL� FKH� QRQ� SRVVRQR� HVVHUH� HVSUHVVL� FRQ� VROL�
YLQFROL� GL� LQWHJULWj�� (¶� TXHVWR� LO� FDVR� GHOOD� UHOD]LRQH� 7%/B,16(*1$0(17,B$$�
QHOOD� TXDOH� SRVVRQR� HVVHUH� LQVHULWH� WXSOH� LQFRQVLVWHQWL�� LQIDWWL� QXOOD� LPSHGLVFH�
O¶LQVHULPHQWR� GL� XQ� LQVHJQDPHQWR� IDFHQWH� SDUWH� GL� XQ� 5G&/� GLYHUVR� GD� TXHOOR�
DVVRFLDWR�DO�0DQLIHVWR�FXL�O¶LQVHJQDPHQWR�VL�ULIHULVFH��

3HU�RYYLDUH�D�TXHVWH�LQFRQVLVWHQ]H�OD�PDJJLRU�SDUWH�GHL�'%06�UHOD]LRQDOL�PHWWH�
D� GLVSRVL]LRQH� VWUXPHQWL�� TXDOL� L� WULJJHUV�� FKH� VRQR�SDUWLFRODUL� SURFHGXUH� EDWFK� FKH�
YHQJRQR�DWWLYDWH�DXWRPDWLFDPHQWH�GDO�VLVWHPD�VX�SDUWLFRODUL�HYHQWL��H�FKH�FRQVHQWRQR�
GL�HIIHWWXDUH�FRQWUROOL�VXJOL�DJJLRUQDPHQWL�GHL�GDWL�GHO�GDWDEDVH��

64/� 6HUYHU� IRUQLVFH� VXSSRUWR� DL� WULJJHU� H� DQFKH� DOOH� FRVLGGHWWH� 6WRUHG�
3URFHGXUHV�� FLRq� LQVLHPL� GL� VWDWHPHQW� 64/� SUHYHQWLYDPHQWH� PHPRUL]]DWL� LQ� XQD�
SURFHGXUD� EDWFK� VXFFHVVLYDPHQWH� FRPSLODWD��4XHVWH�XOWLPH�SRVVRQR�HVVHUH�XWLOL� SHU�
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JHVWLUH� RSHUD]LRQL� ULSHWLWLYH� FKH� SRVVRQR� HVVHUH� HVHJXLWH� VHPSOLFHPHQWH�
ULFKLDPDQGROH�WUDPLWH�QRPH�HG�HYHQWXDOL�SDUDPHWUL��8Q�HVHPSLR�GL�6WRUHG�3URFHGXUH�
SRWUHEEH�HVVHUH�TXHOOD�SHU�FDQFHOODUH�XQ�LQWHUR�DUJRPHQWR�FRQ�WXWWR�LO�VXR�FRQWHQXWR�
GDO�PDWHULDOH�GLGDWWLFR�GL�XQ�LQVHJQDPHQWR��VH�VL� WHQWDVVH�GL�FDQFHOODUH�XQD�WXSOD�GD�
7%/B0$7','B7,72/,�VHQ]D�DYHU�SULPD�FDQFHOODWR�WXWWH�OH�WXSOH�GDOOH�DOWUH�WDEHOOH�
FKH� OD� ULIHULVFRQR�� 64/� 6HUYHU� GDUHEEH� XQ� HUURUH�� 6L� SXz� GXQTXH� UHDOL]]DUH� XQD�
SURFHGXUD�FKH�FDQFHOOL�SULPD�WXWWH�OH�HYHQWXDOL�WXSOH�UHIHUHQWL��H�SRL�OD�WXSOD�ULIHULWD��

4XHVWL�VWUXPHQWL�VRQR�XWLOL�DJOL�VYLOXSSDWRUL�SHU�DVVLFXUDUVL�FKH�FKL�KD�DFFHVVR�DO�
'%06�QRQ�SRVVD�FUHDUH� LQFRQVLVWHQ]H�� ,Q�JHQHUH�SHUz�OD�PDJJLRU�SDUWH�GHJOL�XWHQWL�
DFFHGH�DL�GDWL�DWWUDYHUVR�GHJOL�RSSRUWXQL�IURQW�HQG�FKH�VRQR�LQ�JUDGR�GL�HIIHWWXDUH�WXWWL�
L� FRQWUROOL� GHO� FDVR�� ,QROWUH� VL� WUDWWD�GL� WHFQRORJLH� IRUWHPHQWH�GLSHQGHQWL�GDO�'%06�
XWLOL]]DWR�� 3HU� TXHVWL�PRWLYL� VL� q� GHFLVR� GL� QRQ� LPSOHPHQWDUH� Qp� WULJJHUV� Qp� VWRUHG�
SURFHGXUHV��PD�GL�DVVHJQDUH�TXHVWL�FRPSLWL�DO�IURQW�HQG�GHOO¶DSSOLFD]LRQH��

3HU�FRPSOHWH]]D�VL�ULSRUWD�FRPXQTXH�TXL�GL�VHJXLWR�LO�WULJJHU�SURJHWWDWR��PD�QRQ�
LPSOHPHQWDWR�� SHU� HOLPLQDUH� OH� LQFRQVLVWHQ]H� VXJOL� LQVHULPHQWL� QHOOD� WDEHOOD�
7%/B,16(*1$0(17,B$$��

�
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&DSLWROR���

/D�SLDWWDIRUPD�-�((�
,O� :RUOG� :LGH� :HE� H� ,QWHUQHW� UDSSUHVHQWDQR� OH� IRQGDPHQWD� VXOOH� TXDOL� OH�

LPSUHVH� WHQGRQR�D� ODYRUDUH�VHPSUH�SL�� LQWHQVDPHQWH�SHU�FRVWUXLUH�XQ�QXRYR�WLSR�GL�
HFRQRPLD��O¶HFRQRPLD�GHOO¶LQIRUPD]LRQH��LQIRUPDWLRQ�HFRQRP\���,Q�TXHVWD�HFRQRPLD�
OH� LQIRUPD]LRQL� DFTXLVWDQR� XQ�YDORUH� WDOPHQWH� DOWR� GD� HVVHUH� SDUDJRQDELOH� D� TXHOOR�
GHL�FODVVLFL�EHQL�H� VHUYL]L��H�GLYHQWDQR�SDUWH�YLWDOH�GHO�PHUFDWR��(VVH�IRUQLVFRQR�XQ�
YDORUH�VWUDWHJLFR�GL�JUDQGH�SRUWDWD�SHU�XQ¶LPSUHVD��WDQWR�GD�SRWHU�FRVWLWXLUH�XQ�SXQWR�
FKLDYH�SHU�RWWHQHUH�FRPSHWLWLYLWj��

/¶LQYROXFUR� QHO� TXDOH� OH� LPSUHVH� WUDVPHWWRQR� TXHVWH� LQIRUPD]LRQL� FRPH� XQD�
TXDOVLDVL� DOWUD� PHUFH�� q� FRVWLWXLWR� GDOO¶LQVLHPH� GL� TXHOOH� FKH� YHQJRQR� FKLDPDWH�
DSSOLFD]LRQL� VX� PLVXUD� GLVWULEXLWH� �GLVWULEXLWHG� FXVWRP� DSSOLFDWLRQV��� (¶� FRPSLWR�
GHJOL�VYLOXSSDWRUL�GL�TXHVWH�DSSOLFD]LRQL�FDSLUH�TXDOL�VRQR�OH�VSHFLILFKH�HVLJHQ]H�GHL�
SRVVLELOL� XWHQWL� GL� TXHVWH� LQIRUPD]LRQL� H� IRUQLUH� GXQTXH� IXQ]LRQDOLWj� DGHJXDWH�� (¶�
DOWUHVu�IRQGDPHQWDOH�QHOOR�VFHQDULR�DOWDPHQWH�FRPSHWLWLYR�GHOO¶LQIRUPDWLRQ�HFRQRP\�
DYHUH�XQ�EXRQ�UHVSRQVH�WLPH��FLRq�SURJHWWDUH�DSSOLFD]LRQL�LQ�JUDGR�GL�SRWHUVL�DGDWWDUH�
DOOH� HVLJHQ]H� GHOOH� LPSUHVH� QHO� PRGR� SL�� YHORFH� SRVVLELOH� PDQ� PDQR� FKH� VL�
UHQGHVVHUR�QHFHVVDUL�LQWHUYHQWL�GL�DJJLRUQDPHQWR��

/¶RELHWWLYR� GHOOD� SLDWWDIRUPD� -DYD� �� (QWHUSULVH� (GLWLRQ� �-�((�� >-�((@� ��
GLVWULEXLWD� GDOOD� 6XQ� 0LFURV\VWHP>681@� �� q� TXHOOR� GL� GHILQLUH� GHOOH� IXQ]LRQDOLWj�
VWDQGDUG�FKH�DLXWLQR�D�VYLOXSSDUH�TXHVWH�DSSOLFD]LRQL�GLVWULEXLWH��XWLOL]]DQGR�XQ�YDVWR�
UDQJH�GL�QXRYH�WHFQRORJLH�H�XQ�PRGHOOR�GL�SURJHWWD]LRQH�FRPSRQHQW�EDVHG��
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����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� RSSRUWXQH� LQWHUIDFFH�� $G� HVHPSLR� DWWUDYHUVR� L�
GHSOR\PHQW�GHVFULSWRUV��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�

�����������������������������������������������������������
��,O�GHSOR\PHQW�GHVFULSWRU�q�XQ�ILOH�GL�WHVWR�LQ�IRUPDWR�;0/�FKH�VSHFLILFD�LO�FRPSRUWDPHQWR�GL�XQ�FRPSRQHQWH�DWWUDYHUVR�WDJ�;0/��9HGL�SDUDJUDIR������
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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��

������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��DVVLFXUD�UDSLGR�DFFHVVR�DL�GDWL�DQFKH�DG�XQ�QXPHUR�FUHFHQWH�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�VX�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� 'DWD%DVH� &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�
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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�
TXDOXQTXH�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��

������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�
���������������������������������������������������������������������������������������������������������������������������������������������������������������������
��,O�SRRO�GL�FRQQHVVLRQL�q�XQ�PHFFDQLVPR�PROWR�XWLOH�SHU�GLPLQXLUH�LO�JUDYRVR�WHPSR�GL�DFFHVVR�DL�
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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�
���������������������������������������������������������������������������������������������������������������������������������������������������������������������GDWDEDVH��9HGL�SDUDJUDIR�����
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TXDOL�SXz�HVVHUH�LQVWDOODWR�LQ�XQD�PDFFKLQD�GLIIHUHQWH�D�VHFRQGD�GHO�OLYHOOR�ORJLFR�GL�
DSSDUWHQHQ]D�DOO¶LQWHUQR�GHOO¶DUFKLWHWWXUD�-�((��

/D�DUFKLWHWWXUD�PXOWLOLYHOOR�-�((�LQGLYLGXD�WUH�OLYHOOL�IRQGDPHQWDOL��LO�FOLHQW�WLHU��
LO�PLGGOH�WLHU�H�O¶(,6�WLHU��

�

�
ILJ��������$UFKLWHWWXUD�-�((���

/D�ILJXUD�PRVWUD�L�YDUL�FRPSRQHQWL�H�VHYL]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�
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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�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���

,� 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��
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����(,6��(QWHUSULVH�,QIRUPDWLRQ�6\VWHPV��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�SKDVH� FRPPLW�� JHVWLWR� GD� XQ�
WUDQVDFWLRQ�PDQDJHU�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�XQD�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,��OH�$3,�-�((�&RQQHFWRU��DOOR�VFRSR�GL�GHILQLUH�XQR�VWDQGDUG�SHU�FRQQHWWHUH�OD�
-�((�SODWIRUP�FRQ�VRUJHQWL�GL�LQIRUPD]LRQL�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��
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������(-%�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��

*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��
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���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� 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�ULXVDELOLWj��(¶�TXHVWR�XQ�UHTXLVLWR�FRPXQH�D�WXWWL�L�WLSL�GL�RJJHWWL�LQ�
XQ�DSSURFFLR�REMHFW�RULHQWHG��

*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��
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*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�LO�GHSOR\PHQW�GHVFULSWRU��

,O�%HDQ�3URYLGHU��FLRq�OD�ILJXUD�SURIHVVLRQDOH�FKH�VL�RFFXSD�GL�VYLOXSSDUH�TXHVWL�
FRPSRQHQWL��GHYH�IRUQLUH�DQFKH�XQD�³FOLHQW�YLHZ´�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�GL�YLWD��

/D�KRPH�LQWHUIDFH�IRUQLVFH�L�PHWRGL�SHU�FUHDUH�H�ULPXRYHUH�JOL�(-%��(VVD�GHYH�
HVWHQGHUH� O¶LQWHUIDFFLD� � �� $WWUDYHUVR� OD� KRPH� LQWHUIDFH� LO� FOLHQW�
SXz�LQROWUH�RWWHQHUH�LQIRUPD]LRQL�VXL�PHWD�GDWL�GHOO¶(-%���3HU�SDUWLFRODUL�WLSL�GL�(-%��
GL� FXL� VL� SDUOHUj� LQ� VHJXLWR�� OD�KRPH� LQWHUIDFH�FRQVHQWH� DQFKH�GL�RWWHQUH�XQ�KDQGOH��
FLRq� XQ� ULIHULPHQWR�� DOOD� LQWHUIDFFLD� VWHVVD� FKH� SXz� HVVHUH� VHULDOL]]DWR� 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�YLHZ´�GHOO¶(-%��FLRq�LO�VHW�
GL� EXVLQHVV� PHWKRGV� GLVSRQLELOL� DL� FOLHQWV�� (VVD� GHYH� HVWHQGHUH� O¶LQWHUIDFFLD�

���
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� � 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� OD� LQWHUIDFFLD� MDYD[�HME�(QWLW\%HDQ�
RSSXUH�MDYD[�HME�6HVVLRQ%HDQ���D�VHFRQGD�GHO�WLSR�GL�EHDQ�FKH�LPSOHPHQWDQR��

�
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�
ILJ�������,PSOHPHQWD]LRQH�GHOOD�FOLHQW�YLHZ�GL�XQ�(-%���

6HVVLRQ�%HDQV�
&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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�
ILJ�������&LFOR�GL�YLWD�GL�XQ�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�FRQWDQLHU�LQWHUFHWWD�
TXHVWD� LQYRFD]LRQH� H� SURYYHGH� D� HIIHWWXDUH� DOWUH� GXH� RSHUD]LRQL�� LQYRFD� LO�PHWGRG�

� FKH� VHWWD� L�SDUDPHWUL�GHOOD� VHVVLRQH�QHO�EHDQ� �DG�HVHPSLR�
JOL� HYHQWXDOL� SDUDPHWUL� GL� DXWHQWLFD]LRQH�� H� ULFKLDPD� LO�PHWRGR� � 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�GDJOL�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� �� 7LSLFDPHQWH� LO�
FRQWDLQHU�XWLOL]]D�XQ�DOJRULWPR�OHDVW�UHFHQWO\�XVHG�SHU�GHFLGHUH�TXDOH�EHDQ�SDVVDUH�LQ�
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VWDWR� ³SDVVLYR´�� 6H� YLHQH� ULFKLDPDWR� XQ�PHWRGR� GL� XQ� EHDQ� FKH� VL� WURYD� DOOR� VWDWR�
³SDVVLYR´�� DOORUD� LO� FRQWDLQHU� SURYYHGHUj� SULPD� D� ULDWWLYDUOR� ULFKLDPDQGR� LO�PHWRGR�

� IDFHQGROR� FRVu� ULWRUQDUH� DOOR� VWDWR� ³SURQWR´�� H� SRL� D� ULFKLDPDUH� LO�
PHWRGR��

3ULPD�GL� WHUPLQDUH� OD�VHVVLRQH� LO�FOLHQW� LQYRFD� LO�PHWRGR� �GHOOD�KRPH�
LQWHUIDFH�H�LO�FRQWDLQHU��GRSR�DYHUOR�LQWHUFHWWDWR��SURYYHGH�D�GHDOORFDUH�LO�EHDQ�GDOOD�
PHPRULD�ULFKLDPDQGR�LO�PHWRGR� ��

/R� VWDWHOHVV� VHVVLRQ� EHDQ� QRQ� PDQWLHQH� OR� VWDWR� FRQYHUVD]LRQDOH� GHO� FOLHQW��
4XDQGR�XQ�FOLHQW� LQYRFD�XQ�PHWRGR�GL�XQ�VWDWHOHVV�VHVVLRQ�EHDQ�� OH�VXH�YDULDELOL�GL�
LVWDQ]D��SRVVRQR�FRQWHQHUH�XQR�VWDWR��PD�VROR�SHU�OD�GXUDWD�GHOO¶LQYRFD]LRQH��7UDQQH�
FKH� GXUDQWH� O¶LQYRFD]LRQH� GL� XQ�PHWRGR� WXWWH� OH� LVWDQ]H� GHO� EHDQ� VRQR� 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��

�

�
ILJ�������&LFOR�GL�YLWD�GL�XQ�VWDWHOHVV�VHVVLRQ�EHDQ���
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/D�ILJXUD�����PRVWUD�LO�FLFOR�GL�YLWD�GL�XQR�VWDWHOHVV�VHVVLRQ�EHDQ��&RPH�VL�QRWD�
QRQ� HVLVWH� OR� VWDWR� ³SDVVLYR´� 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� �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� 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���

• 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\���



����/D�SLDWWDIRUPD�-�((� �

���

�
ILJ�������&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�GHL�TXDOL�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� �� � $� 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� PHWRGR� � FRUULVSRQGHQWH� H� LO� PHWRGR�
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�SHU� WHUPLQDUH� OD� IDVH�GL� LQL]LDOL]]D]LRQH�� ,O�VHFRQGR�PRGR�VL�KD�
TXDQGR�LO�FRQWDLQHU�LQYRFD�LO�PHWRGR� �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�

�GD�SDUWH�GHO�FRQWDLQHU�R�GHO�PHWRGR� �GD�SDUWH�GHO�FOLHQW��
$OOD� ILQH� GHO� FLFOR� GL� YLWD� GL� XQ� HQWLW\� EHDQ� LO� FRQWDLQHU� ULFKLDPD� LO� PHWRGR�

�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� �� FKH�
GHYH� HVVHUH� LPSOHPHQWDWR� QHOOD� FODVVH� GHO� EHDQ�� SDVVDQGR� FRPH� DUJRPHQWR� XQD�
SDUWLFRODUH� LVWDQ]D� GHOOD� FODVVH� SULPDU\� NH\� SHU� RWWHQHUH� O¶HQWLW\� EHDQ� VSHFLILFR�
FRUULVSRQGHQWH��,O�FOLHQW�SXz�DYHUH�D�GLVSRVL]LRQH�DQFKH�DOWUL�PHWRGL�FRVVLGGHWWL�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��

� H� �� 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� � �� SRL� O¶HVHFX]LRQH� GHO�
PHWRGR�HG�LQILQH�O¶LQYRFD]LRQH�GL�� ��
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������8Q�HVHPSLR�GL�(-%�
6L�ULSRUWD�D�WLWROR�GL�HVHPSLR�LO�FRGLFH�GL�XQR�VWDWHOHVV�VHVVLRQ�EHDQ�FKH�UHDOL]]D�

XQ�HXURFRQYHUWLWRUH��

&RGLFH�GHOO¶(-%�
6L�q�VXSSRVWR�GL�LQFOXGHUH�OH�FODVVL�-DYD�GHO¶(-%�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��
�

��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��

�
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�
��+RPH�LQWHUIDFH�GHOO¶(-%���

3RL�VL�VFULYH�LO�FRGLFH�GHOOD�FODVVH�GHO�EHDQ�FKH�LPSOHPHQWD�L�PHWRGL�GHOOD�UHPRWH�
LQWHUIDFH��

�

��
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��&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¶(-%�

GHOO¶HXURFRQYHUWLWRUH�GD�ULSRUWDUH�QHO�GHSOR\PHQW�GHVFULSWRU��
�
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��'HSOR\PHQW�GHVFULSWRU���

&RPH�VL�QRWD�LO�ILOH�GHYH�VHPSUH�FRPLQFLDUH�FRQ�XQ�WDJ� �H�DO�VXR�
LQWHUQR�VL�WURYD�XQ�DOWUR�WDJ� �FKH�FRQWLHQH�D�VXD�YROWD�XQ�
WDJ� � H�R� XQ� WDJ� � 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� � FKH� FRQWHUUj� L� SDUDPHWUL� GL�
FRQILJXUD]LRQH�GHO�EHDQ�(XURFRQYHUWLWRUH��7UD�TXHVWL�TXHOOL�REEOLJDWRUL�VRQR�LO�QRPH�
FRPSOHWR�GHOOD�UHPRWH�H�KRPH�LQWHUIDFH��LO�WLSR�VL�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� FRQH� 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�PDQWLHQH�OR�VWHVVR�FRQWHVWR�FRQ�PHFFDQLVPR�GL�SURSDJD]LRQH�DXWRPDWLFD��
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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��

��� 0DQGDWRU\���LO�FRQWDLQHU�ULFKLHGH�FKH�LO�FOLHQW�FKLDPDQWH�VLD�JLj�DVVRFLDWR�DG�XQD�
WUDQVD]LRQH�-7$�DOWULPHQWL�YLHQH�ODQFLDWD�XQD�HFFH]LRQH��

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

�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�
GHOO¶(XURFRQYHUWLWRUH�q�GXQTXH�³MDYD�FRPS�HQY�HME�(XURFRQYHUWLWRUH´��

/H�VSHFLILFKH�(-%�UDFFRPDQGDQR�GL�RWWHQHUH�OD�KRPH�LQWHUIDFH�GL�XQ�(-%�FRPH�
2EMHFW� JHQHULFR� DWWUDYHUVR� LO� QRPH� -1',� FRQ� XQ¶RSHUD]LRQH� GL� ORRNXS�� H� SRL� GL�
FRQYHUWLUOR�LQ�XQD�LVWDQ]D�GHOOD�KRPH�LQWHUIDFH�XWLOL]]DQGR�LO�PHWRGR� �GHOOD�
FODVVH� ��

6L� ULSRUWD� TXL� GL� VHJXLWR� LO� FRGLFH� GL� XQ� VHPSOLFLVVLPR� FOLHQW� FKH� RWWLHQH� XQD�
UHIHUHQFH� DOOD� KRPH� LQWHUIDFH� GHO� (-%� (XURFRQYHUWLWRUH� H� HVHJXH� L� VXRL� PHWRGL� GL�
FRQYHUVLRQH�SHU�DOFXQL�YDORUL�VWDPSDQGRQH�LO�ULVXOWDWR��

�
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��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��
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/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� FRQVHQWH� O¶XWLOL]]R� GL� TXHVWD�
WHFQRORJLD� LQ�DPELHQWL�GLVWULEXLWL�GRYH�OH�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�&*,�PLVFKLDQR�LO�FRGLFH�UHODWLYR�DOOD�SUHVHQWDWLRQ�
ORJLF�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�+773�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��
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,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]LRQL� GL� XQD� DSSOLFD]LRQH�ZHE�� FLDVFXQR� GL� TXHVWL� VFRSH� q� DVVRFLDWR� DG� XQ�
SDUWLFRODUH�RJJHWWR��GHWWR� DSSXQWR�VFRSH�REMHFW�� 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�� OH� LQIRUPD]LRQL�

PHPRUL]]DWH�FRPH�DWWULEXWL�VRQR�YLVLELOL�D�WXWWL�L�ZHE�FRPSRQHQW�GHOO¶DSSOLFD]LRQH�
����VHVVLRQ� �� UDSSUHVHQWD� XQ� DPELWR� DVVRFLDWR� DG� XQ� XWHQWH�� H� 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� ��
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(¶�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���

/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� �� 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�GHOOD�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� �H�
XQ�RJJHWWR� ��
6H� LO� FRQWDLQHU� QHFHVVLWD� GL� ULPXRYHUH� XQD� VHUYOHW�� QH� ULFKLDPD� LO� PHWRGR�

��
9ROHQGR�HQWUDUH�XQ�SR¶�SL��QHL�GHWWDJOL�VL�ULSRUWD�TXL�GL�VHJXLWR�XQ�EUHYH�HVHPSLR�

GL�XQD�VHUYOHW��
�

� �



����/D�SLDWWDIRUPD�-�((� �

���

��
� � � � � � �� � � �

��(VHPSLR�GL�XQD�VHUYOHW�FKH�JHQHUH�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�

�H�GHYH�ULGHILQLUH�DOPHQR�XQ�PHWRGR�GL�TXHVWD�FODVVH�WUD�L�VHJXHQWL��
�� �� �� � D� VHFRQGD� GHO� WLSR� GL� UHTXHVW� +773� GD�

JHVWLUH��,Q�SDUWLFRODUH�LO�PHWRGR� �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� �JHVWLVFH�OH�UHTXHVW�+773�
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GL� WLSR� 3267� FKH� LQFOXGRQR� HYHQWXDOL� SDUDPHWUL� QHOOD� UHTXHVW� VWHVVD�� FRQVHQWHQGR�
LQYLR�GL�XQ�TXDQWLWDWLYR�GL�GDWL�PROWR�SL��DPSLR��$�WXWWL�TXHVWL�PHWRGL�GHYRQR�HVVHUH�
SDVVDWL� FRPH� DUJRPHQWL� OD� � ULFHYXWD� GDO� FOLHQW� H� OD�

�GD�VHWWDUH�HG�LQYLDUH�DO�FOLHQW��
1HOO¶HVHPSLR� LO� PHWRGR� XWLOL]]DWR� q� LO� � 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� �
GHOO¶LQWHUIDFFLD� � 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�
VWUHDP� 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� �SHU�RWWHQHUH�XQ�RJJHWWR�

�FKH�FRQVHQWH�GL�LQYLDUH�XQR�VWUHDP�GL�FDUDWWHUL��6H�VL�IRVVH�XWLOL]]DWR�
LO�PHWRGR� �VL�VDUHEEH�RWWHQXWR�XQR�RJJHWWR� �
DVVRFLDWR�DOOD�UHVSRQVH�VXO�TXDOH�VDUHEEH�VWDWR�SRVVLELOH�LQYLDUH�XQR�JHQHULFR�VWUHDP�
GL�E\WHV�LQ�IRUPD�ELQDULD���

&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/��
�

�����������������������������������������������������������
��(¶�TXHVWD�OD�WHFQLFD�DGRWWDWD�SHU�HVHJXLUH�LO�GRZQORDG�GHL�ILOHV�QHOO¶DSSOLFD]LRQH�UHDOL]]DWD��9HGL�SDUDJUDIR�������QHOOD�VH]LRQH�GHGLFDWD�DOO¶LPSOHPHQWD]LRQH�GHOOD�VHUYOHW�GRZQORDG��
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��+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�
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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��
����HVSUHVVLRQL� -63� EDVDWH� VXOO¶XWLOL]]R� GL� GLYHUVL� SDUDGLJPL�� FKH� YHUUDQQR�

WUDGRWWH�RSSRUWXQDPHQWH�GDO�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�FRPSOLOD]LRQH�� 6LQWDVVL���
��

/H�GLUHFWLYH�VRQR�WUH��
D�� SDJH� �� GHILQLVFH� GLYHUVH� SURSULHWj� UHODWLYH� DOOD� SDJLQD� VWHVVD� FKH� YHQJRQR�

FRPXQLFDWH�DO�ZHE�FRQWDLQHU��
E�� WDJOLE���GLFKLDUD�OH�WDJ�OLEUDULHV�FKH�YHUUDQQR�XVDWH�QHOOD�SDJLQD��YHGHUH�ROWUH���
F�� 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� �

″ ″ ″ ″ �
��� 6FULSWLQJ� HOHPHQW�� VRQR� IUDPPHQWL� GL� FRGLFH� -DYD�� R� LQ� XQ� DOWUR� OLQJXDJJLR�

VSHFLILFDWR�H�VL�GLYLGRQR�D�ORUR�YROWD�LQ�WUH�VRWWRFDWHJRULH��
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6FULSWOHW�� 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��

E�� '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� FKH�PHWRGL��6H� VL� WUDWWD�GL�YDULDELOL�� OD�
ORUR� GXUDWD� H¶� TXHOOD� GHO� 6HUYOHW� TXLQGL� VRSUDYYLYRQR� H� FRQVHUYDQR� LO� ORUR�
YDORUH� QHO� FRUVR� GL� WXWWH� OH� HVHFX]LRQL� GHOOR� VWHVVR� 6HUYOHW�� � 6LQWDVVL��

�
F�� ([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��

�
��� �&RPPHQW��VRQR�FRPPHQWL�FKH�ULJXDUGDQR�OD�SDJLQD�-63�H�FKH�YHQJRQR�HOLPLQDWL�

GDO�ZHE�FRQWDLQHU� QHOOD� IDVH�GL� WUDGX]LRQH�� VLQWDVVL��
�

� 8QD�-63�FKH�UHDOL]]D�OD�SDJLQD�GHOO¶HVHPSLR�SUHFHGHQWH�q�OD�VHJXHQWH��
�
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��-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�VFULSWOHW��
8QD�-63�FRQ�PROWL�VFULSWOHW�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�VFULSWOHW�ULFRSLDQGROL�FRQ�XQ�FRSLD�H�LQFROOD��FRQ�HYLGHQWH�
ULGRQGDQ]D�GL�FRGLFH�H�GLIILFROWj�GL�PDQXWHQ]LRQH��

$O� FRQWUDULR� XQD� -63� FRQ� SRFKL� VFULSWOHW�� R� DGGLULWWXUD� VHQ]D�� QRQ� VROR� HYLWD� L�
SUREOHPL�VRSUDHOHQFDWL��PD�FRQVHQWH�XQD�DQFRU�SL��QHWWD�VHSUD]LRQH�GHO�FRGLFH�GDOOD�
SUHVHQWD]LRQH�� IDYRUHQGR� LQ� WDO�PRGR� OD�PDQXWHQ]LRQH�H� OD� VHSDUD]LRQH�GHL� UXROL�� H�
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TXLQGL� LO� SDUDOOHOLVPR�� � WUD� 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��

-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�
�
�H�RJQL�SURSULHWj�VHWWDELOH�GHYH�DYHUH�XQ�PHWGR�SXEEOLFR�VHWWHU�GHO�WLSR�
�
���
� ,QROWUH�XQ�-DYD%HDQ�GHYH�DYHUH�XQ�FRVWUXWWRUH�VHQ]D�SDUDPHWUL��

/H� -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��

D�� LG� �� GHILQLVFH� LO� QRPH� GL� XQD� YDULDELOH� FKH� LGHQWLILFD� LO� EHDQ� QHOOR� VFRSH�
VSHFLILFDWR��



����/D�SLDWWDIRUPD�-�((��

���

E�� 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�OH�VXH�SDJLQH�-63��

F�� FODVV���GHILQLVFH�LO�QRPH�GHOOD�FODVVH�-DYD�D�FXL�LO�EHDQ�DSSDUWLHQH��
G�� 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�
�

,O� ERG\� FRQWHQXWR� DOO¶LQWHUQR� GHOO¶$FWLRQ� � 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�VFULSWOHW��

'DOOD� SDJLQD� q� SRVVLELOH� PDQLSRODUH� LO� EHDQ� DWWUDYHUVR� LO� VHWWDJJLR� H� 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��
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��-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�
SRFKq�QRQ�HVVHQGR�SL��QHFHVVDULR�VSHFLILFDUH� O¶DWWULEXWR� LPSRUW�H�DYHQGR�DVVXQWR� LO�
FRQWHQW7\SH�GL�GHIDXOW���
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��-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� � 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� � 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��
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'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�OLEUDLHV��FRQ�OH�FDUDWWHULVWLFKH�GL�ULXVDELOLWj�H�SRUWDELOLWj��FKH�IRUQLVFRQR�DJOL�ZHE�
GHVLJQHUV� SRWHQWL� VWUXPHQWL� FRQ� VLQWDVVL�;0/� D� ORUR�PROWR� SL�� IDPLOLDUL� FKH� QRQ� L�
OLQJXDJJL�GL�VFULSWLQJ��

3HU� LPSOHPHQWDUH� XQ� FXVWRP� WDJ� VL� GHYH� GHILQLUH� XQD� FODVVH�� FKLDPDWD�
JHQHULFDPHQWH�WDJ�KDQGOHU��FKH�LPSOHPHQWL�XQD�GHOOH�WUH�LQWHUIDFFH� ��� �
R� ��GHILQLWH�QHO�SDFNDJH� ��

/¶LQWHUIDFFLD� �YLHQH�XVDWD�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� LO� WDJ� LQL]LDOH�H�DOWUH�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�OD�IXQ]LRQDOLWj�YHUH�H�SURSULH�GD�DWWULEXLUH�DO�FXVWRP�WDJ��
LQ�SDUWLFRODUH�TXHVWL�XOWLPL�VRQR�GXH�� �H� ���

,O� PHWRGR� � 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�XQD�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� � GHYH� FRQWHQHUH� OH� RSHUD]LRQL� FKH� LO� FRQWDLQHU� GRYUj�

HVHJXLUH�QHO�PRPHQWR�LQ�FXL�QHOO¶HODERUD]LRQH�GHOOD�-63�YLHQH�LQFRQWUDWR�LO�WDJ�ILQDOH��
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,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�GHOOD� LQWHUIDFFLD�7DJ�FKH�IRUQLVFH�XQ�
XOWHULRUH� PHWRGR�� �� 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� VHO� LO� ERG\� GHYH� HVVHUH� ULYDOXWDWR� DQFRUD� R� VH� GHYH� HVVHUH�
ULFKLDPDWR�LO�PHWRGR� ��

/¶LQWHUIDFFLD� � q� XQ¶HVWHQVLRQH� GL� � FKH� FRQWLHQH�
XOWHULRUL�GXH�PHWRGL�FKH�GHYRQR�HVVHUH�ULGHILQLWL�TXDORUD�VL�ULFKLHGD�XQD�JHVWLRQH�SL��
FRPSOHVVD�GHO�ERG\�GHO�WDJ��7DOL�PHWRGL�VRQR�� �� ��
,O� SULPR� q� FKLDPDWR� GDO� FRQWDLQHU� SULPD� GHOOD� YDOXWD]LRQH� GHO� ERG\�� VROR� QHO� FDVR�
TXHVWR�DEELD�OXRJR�H�DVVHJQD�DO�WDJ�XQ�RJJHWWR� �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� �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� ��
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� � H�

��
$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��



����/D�SLDWWDIRUPD�-�((� �

���

1HO�GHSOR\PHQW�GHVFULSWRU�ZHE�[PO�GHOOD�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���

�

��(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� GHOOD� DSSOLFD]LRQH� ZHE� FKH� GHYH�
FRUULVSRQGHUH� D� TXHOOR� ULSRUWDWR� QHO� WDJ� �� ,QROWUH� RFFRUUH�
LQVHULUH�QHO�SHUFRUVR�LQ�FXL�WLSLFDPHQWH�YHQJRQR�ULSRUWDWH�OH�OLEUHLH�GL�FODVVL�XWLOL]]DWH�
GDOOD�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��
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����&OLHQW�WLHU�
&RVWLWXLVFH� LO� IURQW�HQG�SL��R�PHQR�FRPSOHVVR�FKH� ULVLHGH�H�YLHQH�HVHJXLWR�VXO�

FOLHQW� FKH� DFFHGH� DOOD� DSSOLFD]LRQH�� (VVR� LQROWUD� OH� ULFKLHVWH� DO� VHUYHU� SHU� FRQWR�
GHOO¶XWHQWH�H�QH�SUHVHQWD�D�TXHVW¶XOWLPR�L�ULVXOWDWL��

/D� -�((�VXSSRUWD�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�FXL�VL�FROOHJD��VL�SRVVRQR�GLVWLQJXHUH�WUH�WLSRORJLH�SULQFLSDOL�GL�
FOLHQW��LO�:HE�FOLHQW��O¶(-%�FOLHQW��H�O¶(,6�FOLHQW��

�

������: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�:HE�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� MDYD� 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� GRZQRODGLQJ� H�
O¶LQVWDOOD]LRQH�DXWRPDWLFD�GL�XQD�VSHFLILFD�-90�VXO�FOLHQW��
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,�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� XQD� LQWHUIDFFLD� XWHQWH�� WLSLFDPHQWH� XQ� SURJUDPPD�*8,� �*UDSKLF�
8VHU� ,QWHUIDFH���SL��FRPSOHVVD�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�OH�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��H�-'%&��



����/D�SLDWWDIRUPD�-�((��

���

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� 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�QRQ�DWWUDYHUVR�JOL�
VUXPHQWL� 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�GHOOD�DSSOLFD]LRQH��(VVR�SXz�XWLOL]]DUH� OH�$3,�-'%&�SHU�DFFHGHUH�DL�GDWDEDVH�
UHOD]LRQDOL�� PD� DWWXDOPHQWH� OD� -�((� QRQ� KD� DQFRUD� GHILQLWR� XQR� VWDQGDUG�
LPSOHPHQWDWLYR��

3HU�LO�IDWWR�FKH�VL�GHYH�RFFXSDUH�FRPSOHWDPHQWH�VLD�GHOOD�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� XQD� LQWHUIDFFLD�PLQLPD� R� QRQ� HVLVWHQWH�� FRPH� DG� HVHPSLR� XQ� VWDQG�DORQH�
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SURJUDP�GL�PDQXWHQ]LRQH�GHOOH�WDEHOOH�GL�GDWDEDVH�UHOD]LRQDOL�GD�ODQFLDUH�GXUDQWH�OD�
QRWWH��

������3UREOHPDWLFKH�GL�LPSOHPHQWD]LRQH�
1HOO¶LPSOHPHQWDUH� XQD� DSSOLFD]LRQH� -�((�� q� QHFHVVDULR� FRPSLHUH� XQD� DWWHQWD�

DQDOLVL� SUHOLPLQDUH� ULJXDUGR� OH� WLSRORJLH� GL� FOLHQW� FKH� SRWUDQQR� DFFHGHUYL� DO� ILQH� GL�
HIIHWWXDUH�OH�FRUUHWWH�VFHOWH�SURJHWWXDOL��

,O� SULPR� IDWWRUH� GD� FRQVLGHUDUH� q� O¶DPELHQWH� GL� HVHFX]LRQH� GHO� FOLHQW�� LQ� DOWUH�
SDUROH� VWDELOLUH� VH� LO� FOLHQW� GHYH� HVVHUH� HVHJXLWR� LQ� XQ� SDUWLFRODUH� DPELHQWH� FRQ�
FDUDWWHULVWLFH� GLSHQGHQWL� GDOOD� SLDWWDIRUPD�� RSSXUH� LQ� XQ� DPELHQWH� SODWIRUP�
LQGLSHQGHQW�� � ,Q�TXHVW¶XOWLPR�FDVR�VL�SRWUj�VFHJOLHUH�WUD�GXH�DSSURFFL��XWLOL]]DUH�XQD�
WLSRORJLD�GL�FOLHQW�EURZVHU�EDVHG�GRYH�LO�EURZVHU�VL�RFFXSD�GL�JHVWLUH�OH�GLIIHUHQ]H�WUD�
OH�YDULH�SLDWWDIRUPH��RSSXUH�XWLOL]]DUH�XQ�DSSOLFDWLRQ�FOLHQW�VFULWWR�LQ�OLQJXDJJLR�-DYD�
FKH�DVVLFXUD�O¶LQGLSHQGHQ]D�GDOOD�SLDWWDIRUPD��PD�ULFKLHGH�O¶LQVWDOOD]LRQH�GL�XQD�-90�
VXO�FOLHQW��

$OWUR� IDWWRUH� GD� WHQHU� SUHVHQWH� q� LO� JUDGR� GL� IXQ]LRQDOLWj� FKH� GHYH� DYHUH�
O¶LQWHUIDFFLD� XWHQWH�� 0DJJLRU� IXQ]LRQDOLWj� YLHQH� PDQWHQXWD� VXO� FOLHQW� �SL�� YLFLQD�
DOO¶XWHQWH���PLJOLRUH� VDUj� OD� SHUFH]LRQH� GHOOD� TXDOLWj� GHO� VHUYL]LR� FKH� O¶XWHQWH� DYUj��
'¶DOWUD�SDUWH�PDJJLRU�IXQ]LRQDOLWj�YLHQH�ODVFLDWD�DO�VHUYHU��SL��IDFLOH�VDUj�GLVWULEXLUH�H�
JHVWLUH�O¶DSSOLFD]LRQH��

8Q�DOWUR�IDWWRUH�GL�JUDQGH�LPSRUWDQ]D�GD�YDOXWDUH�q�LO�WLSR�GL�UHWH�D�FXL�LO�FOLHQW�q�
FROOHJDWR�� 8QD� UHWH� LQWUDQHW� FRQVHQWH� JHQHUDOPHQWH� FRQQHVVLRQL� YHORFL� H� PHQR�
YDULDELOLWj� ULVSHWWR� DOOD� UHWH� ,QWHUQHW�� /H� DSSOLFD]LRQL� VYLOXSSDWH� SHU� ,QWHUQHW�
WLSLFDPHQWH�ULFKLHGRQR�LQYHFH�FKH�LO�FOLHQW�SRVVD�IXQ]LRQDUH�FRQ�FRQQHVVLRQL�OHQWH�H�
FRQ� PLQLPH� ULVRUVH� GL� DPELHQWH�� ,QROWUH� OD� UHWH� ,QWHUQHW� H� OH� UHWL� LQWUDQHW� KDQQR�
GLIIHUHQWL� OLYHOOL� GL� VLFXUH]]D�� $L� FOLHQW� FKH� VL� LQWHUIDFFLDQR� FRQ� XQD� UHWH� LQWUDQHW��
LQIDWWL��QRQ�q�ULFKLHVWR�GL�GRYHU�LQWHUDJLUH�FRQ�XQ�ILUH�ZDOO�H�SRVVRQR�DYHUH�OR�VWHVVR�
VHFXULW\�GRPDLQ�GHO�VHUYHU��/D�SUHVHQ]D�GL�XQ�ILUH�ZDOO�OLPLWD�OD�VFHOWD�GHO�SURWRFROOR�
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GL�WUDVPLVVLRQH�FKH�SXz�HVVHUH�XWLOL]]DWR��VXO�:RUOG�:LGH�:HE�OD�PDJJLRU�SDUWH�GHL�
ILUH�ZDOO�FRQVHQWH�O¶DFFHVVR�DL�SURWRFROOL�+773�H�+7736��

����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�XQD�DSSOLFD]LRQH�LQ�XQ�FHUWR�
DPELHQWH� RSHUDWLYR� q� GHWWR� GHSOR\PHQW�� $IILQFKq� VLD� SRVVLELOH� SHUVRQDOL]]DUH� XQD�
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��

������5XROL�H�FRPSLWL�
,� SURFHVVL� GL� SDFNDJLQJ� H� GHSOR\PHQW� FRLQYRQOJRQR� 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�GHVFULSWRU�SHU�FLDVFXQ�
FRPSRQHQWH�� FKH� LQFOXGRQR�� FRPH� JLj� YLVWR�� O¶LQGLFD]LRQH� GHOOD� KRPH� H� UHPRWH�
LQWHUIDFH�H�GHOOD�FODVVH�GHJOL�(-%��LO�PHFFDQLVPR�GL�SHUVLVWHQ]D�XVDWR��H�LO�WLSR�GL�
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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�$5FKLYH��($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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ILJ�������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\��
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����WXWWH�OH�DOWUH�FODVVL�-DYD�GDOOH�TXDOL�GLSHQGRQR�JOL�(-%�FKH�QRQ�VLDQR�JLj�FRPSUHVH�
QHOOD�-�((�SODWIRUP��

����XQ�(-%�GHSOR\PHQW�GHVFULSWRU��WLSLFDPHQWH�FKLDPDWR�HME�MDU�[PO��GHO�TXDOH�VL�q�JLj�
PRVWUDWR�LO�FRQWHQXWR�PLQLPR�QHOO¶HVHPSLR�GHOO¶(XURFRQYHUWLWRUH��FKH�GHYH�HVVHUH�
FRQWHQXWR�LQ�XQD�SDUWLFRODUH�GLUHFWRU\�GL�QRPH�0(7$�,1)��
(¶�GD�QRWDUH�FKH�XQ�(-%�-$5�ILOH�GLIIHULVFH�GD�XQ�QRUPDOH�-$5�ILOH�SHUFKp�QHO�

SULPR�q�FRQWHQXWR�DQFKH�LO�GHSOR\PHQW�GHVFULSWRU��

0RGXOL�:HE�
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�$5FKLYH� �:$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\QPHQW� GHVFULSWRU� FKH� GHVFULYH� JOL� (-%� H� OH� ULVRUVH�

HVWHUQH�UHIHUHQ]LDWH�GDOO¶DSSOLFD]LRQH��
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/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��

/H�$3,�-'%&�IRUQLVFRQR�XQD�LQWHUIDFFLD�VWDQGDUG�FKLDPDWD� �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��
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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� ��3HU�RWWHQHUH� OD�
FRQQHVVLRQH�YHUD�H�SURSULD�VL�XWLOL]]HUj�LO�PHWRGR� �GHOO¶LQWHUIDFFLD�
FKH� UHVWLWXLVFH� XQ� QRUPDOH� RJJHWWR� � 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�

�GHOO¶RJJHWWR� �SHU�UHVWLWXLUOD�DO�SRRO��
/¶LPSOHPHQWD]LRQH� GHOO¶LQWHUIDFFLD� � IRUQLWD� GDO� (-%� FRQWDLQHU�

YHQGRU�XWLOL]]D�DOWUH�LQWHUIDFFH�-'%&��FKH�GHYRQR�DQFK¶HVVH�HVVHUH�LPSOHPHQWDWH�GDO�
YHQGRU�� GL� QRPH� � H� � H�
FKH� VRQR� JHVWLWH� GDO� FRQWDLQHU� LQ� PRGR� WUDVSDUHQWH�� ,Q� SDUWLFRODUH� TXDQGR� LO�
FRPSRQHQWH� LQYRFD� LO�PHWRGR� �� O¶(-%�FRQWDLQHU�
HIIHWWXD�D�VXD�YROWD�XQD�RSHUD]LRQH�GL�ORRNXS�QHO�FRQQHFWLRQ�SRRO�SHU�YHGHUH�VH�HVLVWH�
XQD�LVWDQ]D�GL� �FKH�SXz�HVVHUH�XVDWD��6H�HVLVWH��TXHVWD�YLHQH�
ULWRUQDWD�DO�FRQWDLQHU�H�YLHQH�SRVWR�LO�ORFN��6H�QRQ�HVLVWH�YLHQH�XWLOL]]DWR�XQ�RJJHWWR�

� SHU� RWWHQHUH� XQD� QXRYD� LVWDQ]D� GL�
�� 4XDQGR� LO� FRQWDLQHU� KD� RWWHQXWR� XQD� LVWDQ]D� GL�
� FKLDPD� LO� PHWRGR�

� FKH� UHVWLWXLVFH� XQ� QRUPDOH� RJJHWWR�
�FKH�YLHQH�ULWRUQDWR�DO�FRPSRQHQWH��

4XDQGR� QHO� FRGLFH� GHO� FRPSRQHQWH� YLHQH� FKLDPDWR� LO� QRUPDOH� PHWRGR�
�YLHQH�ODQFLDWR�XQ�HYHQWR�FKH�LO�FRQWDLQHU�FDWWXUD�H��LQYHFH�GL�

FKLXGHUH� ILVLFDPHQWH� OD� FRQQHVVLRQH�� VL� OLPLWD� D� WRJOLHUH� LO� ORFN� SUHFHGHQWHPHQWH�
SRVWR��
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��)UDPPHQWR�GL�FRGLFH�SHU�RWWHQHUH�XQD�FRQQHVVLRQH�GDO�SRRO���

����(-%�&HQWULF�YV�:HE�&HQWULF�
/D� -�((� QRQ� SRQH� DOFXQ� YLQFROR� VXO� WLSR� GL� DSSURFFLR� GD� XWLOL]]DUH� SHU� OR�

VYLOXSSR�GL�XQD�DSSOLFD]LRQH�ZHE�PXOWLOLYHOOR��
,O�FODVVLFR�DSSURFFLR�:HE�FHQWULF��DQFRUD�PROWR�GLIIXVR�SHU�SLFFROH�DSSOLFD]LRQL��

SUHYHGH�FKH�VLD� OD�SUHVHQWDWLRQ� ORJLF�FKH� OD�EXVLQHVV� ORJLF� ULVLHGDQR�VXO�:HE� WLHU�H�
FKH�TXHVWR�VL�FRQQHWWD�GLUHWWDPHQWH�DO�(,6�WLHU�WUDPLWH�-'%&��

�
ILJ�������$SSURFFLR���WLHU�:HE�FHQWULF���
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,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��

�
ILJ�������$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�� FRPH� VL� q�
GHWWR�� LQIDWWL� IRUQLVFH� VXSSRUWR� SHU� OD� JHVWLRQH�GHOOH� WUDQVD]LRQL� H� SHU� LO� FRQQHFWLRQ�
SRROLQJ� JDUDQWHQGR� DOWL� OLYHOOL� GL� VFDODELOLWj�� LGHDOL� SHU� 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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����6LFXUH]]D�
,Q�TXHVWD�VH]LRQH�YLHQH�LQWURGRWWR�LO�PHFFDQLVPR�SHU�JHVWLUH�OD�VLFXUH]]D�LQ�XQD�

DSSOLFD]LRQH�-�((�VLD�GDO�SXQWR�GL�YLVWD�GHOO¶(-%�FRQWDLQHU�VLD�GDO�SXQWR�GL�YLVWD�GHO�
:HE�FRQWDLQHU��

/H�ULVRUVH�DOOH�TXDOL�XQ�FOLHQW�SXz�DFFHGHUH�SRVVRQR�HVVHUH�VRJJHWWH�D�YLQFROL�GL�
VLFXUH]]D��QHO�TXDO�FDVR�LO�FOLHQW�QHFHVVLWD�GL�XQ�PHFFDQLVPR�GL�DXWHQWLFD]LRQH��FLRq�
XQ� FULWHULR� FKH� FRQVHQWD� GL� LGHQWLILFDUOR� LQ� PRGR� FHUWR�� ,O� FOLHQW� DXWHQWLFDWR� SRWUj�
TXLQGL�DFFHGHUH�DOOH�ULVRUVH�SURWHWWH�VROR�VH�DXWRUL]]DWR��

3HU� FRQWUROODUH� JOL� DFFHVVL� DOOH� ULVRUVH� SURWHWWH� VL� XWLOL]]D� XQ� PHFFDQLVPR� GL�
PDSSLQJ�GHJOL�XVHUV�LQ�UROHV���

/D� -�((� SODWIRUP� IRUQLVFH� VXSSRUWR� VLD� DG� XQ� WLSR� GL� JHVWLRQH� GHOOD� VLFXUH]]D�
GLFKLDUDWLYR�� VLD�SURJUDPPDWLFR�� ,O� SULPR�YLHQH� JHVWLWR� HVFOXVLYDPHQWH� DWWUDYHUVR� L�
GHSOR\PHQW� GHVFULSWRUV� VHQ]D� LQFOXGHUH� QXOOD� QHO� FRGLFH� GHL� FRPSRQHQWL��PHQWUH� LO�
VHFRQGR�SUHYHGH�O¶XWLOL]]R�GL�DSSRVLWH�$3,�DOO¶LQWHUQR�GHO�FRGLFH�GHL�FRPSRQHQWL��3HU�
TXHVW¶XOWLPR� WLSR� VRQR� SDUWLFRODUPHQWH� XWLOL� LO� PHWRGR� �
GHOO¶LQWHUIDFFLD� � XWLOL]]DWR� GDJOL� (-%�� H� LO�PHWRGR� �
GHOO¶LQWHUIDFFLD� � XWLOL]]DWR� GDL�:HE� FRPSRQHQW�� HQWUDPEL�
LQ�JUDGR�GL�UHVWLWXLUH�XQ�YDORUH�ERROHDQR�FKH�LQGLFD�VH�O¶XWHQWH�q�DSSDUWHQHQWH�DO�UROH�
VSHFLILFDWR�FRPH�SDUDPHWUR��

/D� WUDWWD]LRQH� VHJXHQWH� ULJXDUGD� LQYHFH� LO� WLSR� GL� JHVWLRQH� GLFKLDUDWLYD� GHOOD�
VLFXUH]]D��

������6LFXUH]]D�QHO�:HE�WLHU�
4XDQGR� XQ� XWHQWH� WHQWD� GL� DFFHGHUH� D� ULVRUVH�:HE� SURWHWWH�� LO�:HE� FRQWDLQHU�

DWWLYD� LO�PHFFDQLVPR�GL� DXWHQWLFD]LRQH�GHILQLWR� QHO� GHSOR\PHQW� GHVFULSWRU�ZHE�[PO�
SHU�TXHOOD�ULVRUVD��
�����������������������������������������������������������
��,�UROHV�VRQR�UDJJUXSSDPHQWL�ORJLFL�GL�XWHQWL�GHILQLWL�GDOO¶$SSOLFDWLRQ�&RPSRQHQW�3URYLGHU�R�GDOO¶$VVHPEOHU��,O�'HSOR\HU�PDSSD�L�UROHV�DJOL�XVHUV��
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8Q� -�((� :HE� FRQWDLQHU� IRUQLVFH� VXSSRUWR� SHU� WUH� WLSL� GL� PHFFDQLVPR� GL�
DXWHQWLFD]LRQH��
����EDVLF� DXWKHQWLFDWLRQ� �� LO� :HE� VHUYHU� SURYYHGH� DOO¶DXWHQWLFD]LRQH� GHO� FOLHQW� SHU�

PH]]R�GL�XQR�XVHUQDPH�H�XQD�SDVVZRUG�FKH�TXHVWR�GHYH�IRUQLUH��
����IRUP�EDVHG�DXWKHQWLFDWLRQ���q�VRVWDQ]LDOPHQWH�LGHQWLFD�DOOD�EDVLF��PD�FRQVHQWH�GL�

SHUVRQDOL]]DUH�OD�SDJLQD�GL�DXWHQWLFD]LRQH�SUHVHQWDWD�GDO�EURZVHU�DO�FOLHQW�H�DQFKH�
OD�SDJLQD�GL�HUURUH�QHO�FDVR�GL�DFFHVVR�QHJDWR��

����PXWXDO� DXWKHQWLFDWLRQ� �� VLD� LO� FOLHQW� FKH� LO� VHUYHU� GHYRQR� DXWHQWLFDVL� D� YLFHQGD�
DWWUDYHUVR�GHL�FHUWLILFDWL�GL�DXWHQWLFD]LRQH�H�XWLOL]]DQR�XQ�FDQDOH�GL�FRPXQLFD]LRQH�
SURWHWWR�GDO�66/��6HFXUH�6RFNHW�/D\HU���4XHVWR�q�LO�PHFFDQLVPR�SL��VLFXUR�WUD�L�WUH�
SURSULR�JUD]LH�DOO¶XWLOL]]R�GL�66/�H�GHOOD�PXWXD�DXWHQWLFD]LRQH��
,O�PHFFDQLVPR�GL� DXWHQWLFD]LRQH�XWLOL]]DWR�GHYH�HVVHUH� VSHFLILFDWR� DWWUDYHUVR� LO�

WDJ� �GHO�GHSOR\PHQW�GHVFULSWRU��

��&RQILJXUD]LRQH�GL�DXWHQWLFD]LRQH�IRUP�EDVHG���

1HO� GHSOR\PHQW� GHVFULSWRU� q� SRVVLELOH� VSHFLILFDUH�� SHU� RJQL� ULVRUVD� SURWHWWD�� L�
UROHV�FKH�SRVVRQR�DFFHGHUYL��GHILQHQGR�L�FRVLGGHWWL�VHFXULW\�FRQVWUDLQW��6H�XQR�XVHU�
FKH� WHQWD� GL� DFFHGHUH� D� WDOL� ULVRUVH� QRQ� DSSDUWLHQH� DG� XQR� GHL� UROH� VSHFLILFDWL� QHO�
VHFXULW\�FRQVWUDLQW��DOORUD�O¶DFFHVVR�YLHQH�QHJDWR��

4XL� GL� VHJXLWR� YLHQH� ULSRUWDWR� LO� IUDPPHQWR� GHO� GHSOR\PHQW� GHVFULSWRU� FKH�
FRQVHQWH� O¶DFFHVVR� DG� XQD� ULVRUVD� GHQRPLQDWD� SODFHRUGHU� H� PDSSDWD� DOO¶85/�
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�FRQWURO�SODFHRUGHU���PHGLDQWH�UHTXHVW�GL�WLSR�*(7�H�3267�DL�VROL�XVHUV�FKH�ULHQWUDQR�
QHO�UROH�FXVWRPHU��

��&RQWUROOR�GHJOL�DFFHVVL�D�ULVRUVH�:HE�SURWHWWH���

������6LFXUH]]D�QHO�(-%�WLHU�
,O�WLSLFR�PHFFDQLVPR�GL�SURWH]LRQH�GHJOL�DFFHVVL�DJOL�HQWHUSULVH�EHDQ�q�TXHOOR�LQ�

FXL� O¶(-%� FRQWDLQHU� VL� ³DIILGD´� DO� :HE� FRQWDLQHU� FKH� VL� ID� JDUDQWH� GHOO¶LGHQWLWj�
GHOO¶XVHU�FKH�DFFHGH�D�FRPSRQHQWL�:HE�SURWHWWL��

�
ILJ�������7LSLFD�FRQILJXUD]LRQH�GL�DXWRUL]]D]LRQH�LQ�XQD�DSSOLFD]LRQH�-�((���

/D�-�((�FRQVHQWH�SHUz�GL�GHILQLUH�DQFKH�XQ�OLYHOOR�GL�SURWH]LRQH�GHJOL�(-%�SHU�
FOLHQW�VWDQG�DORQH�FKH�VL�FRQQHWWRQR�DWWUDYHUVR�50,�,,23��
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1HO� GHSOR\PHQW� GHVFULSWRU� HME�MDU�[PO� q� SRVVLELOH� GHILQLUH�� SHU� RJQL� UROH��
O¶LQVLHPH� GHL�PHWRGL� GHJOL� HQWHUSULVH� EHDQ� FRQWHQXWL� QHO�PRGXOR� DL� TXDOL� XQ�XWHQWH�
FRQ�TXHO�UROH�SXz�DFFHGHUH��

3ULPD� GL� IDUH� TXHVWR� q� SHUz� QHFHVVDULR� GHILQLUH� WXWWL� L� UROHV� XWLOL]]DWL�� FRQ� XQD�
HYHQWXDOH� GHVFUL]LRQH�� PHGLDQWH� L� WDJ� � GHO� GHSOR\PHQW�
GHVFULSWRU��

·

�
1HO�IUDPPHQWR�GL�GHSOR\PHQW�GHVFULSWRU�FKH�VHJXH�YLHQH�UHDOL]]DWR�LO�VHJXHQWH�

VHFXULW\�FRQVWUDLQW�� WXWWL� L�PHWRGL�GHOOD�UHPRWH�H�KRPH�LQWHUIDFH�GHO�(-%�³WKH2UGHU´�
SRVVRQR�HVVHUH�DFFHGXWL�GDL�VROL�XVHU�FRQ�UROH�³DGPLQ´�� WUDQQH� LO�PHWRGR�JHW'HWDLOV�
FKH� SXz� HVVHUH� DFFHGXWR� DQFKH� GD� XVHU� FRQ� UROH� ³FXVWRPHU´�� LQROWUH� L�PHWRGL� GHOOD�
KRPH�H�UHPRWH�LQWHUIDFH�GHO�(-%�³&XVWRPHUV´�SRVVRQR�DQFK¶HVVL�HVVHUH�DFFHGXWL�GDL�
VROL�XVHUV�FRQ�UROH�³DGPLQ´��
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��&RQWUROOR�GHJOL�DFFHVVL�D�(-%�SURWHWWL��





�

���

&DSLWROR���

,PSOHPHQWD]LRQH�GHOOD�SLDWWDIRUPD�-�((���-%RVV�H�7RPFDW�
,Q� TXHVWR� FDSLWROR� YLHQH� LQWURGRWWD� OD� SDUWLFRODUH� LPSOHPHQWD]LRQH� GHOOD�

SLDWWDIRUPD�-�((�XWLOL]]DWD���
&RPH�:HE�FRQWDLQHU�VL�q�XWLOL]]DWD�OD�YHUVLRQH�����GL�7RPFDW�>720&$7@�XQR�

GHL�SL��GLIIXVL�VHUYOHW�H�-63�FRQWDLQHU��PHQWUH�FRPH�(-%�FRQWDLQHU�q�VWDWR�XWLOL]]DWR�
-%RVV�������>-%266@��

/H�PRWLYD]LRQL�FKH�KDQQR�VSLQWR�YHUVR�TXHVWD�VFHOWD�VRQR�OHJDWH�SULQFLSDOPHQWH�
DL�YDQWDJJL�GHOO¶DFFRSLDWD�-%RVV�7RPFDW�ULVSHWWR�DO�-�((�6'.�PHVVR�D�GLVSRVL]LRQH�
IUHHZDUH�GDOOD�6XQ��
��� L�UHTXLVLWL�PLQLPL�SHU�-%RVV�VRQR�GL�VROL����0E\WH�GL�5$0�H�SRFKL�0E\WH�GL�KDUG�

GLVN�� FRQWUR� L� ����0E\WH� GL� 5$0� H� ���0E\WH� GL� KDUG� GLVN� ULFKLHVWL� GDO� VHUYHU�
-�((���

���-%RVV�KD�YHORFLWj�GL�DYYLDPHQWR�GLHFL�YROWH�VXSHULRUH�DG�XQ�VHUYHU�-�((��
���-%RVV� IRUQLVFH� VXSSRUWR� SHU� LO� FRVLGGHWWR� ³KRW� GHSOR\PHQW´�� FLRq� VHPSOLILFD�

QRWHYROPHQWH� OD� SURFHGXUD� GL� GHSOR\PHQW�� ,O� GHSOR\PHQW� GL� XQ� EHDQ� SXz� LQIDWWL�
HVVHUH�IDWWR�VHPSOLFHPHQWH�FRSLDQGR�LO�ILOH�-$5�FKH�OR�FRQWLHQH�LQ�XQ¶RSSRUWXQD�
VRWWRGLUHFWRU\�GHO�SHUFRUVR�LQ�FXL�q�LQVWDOODWR�-%RVV��VH�TXHVWR�YLHQH�IDWWR�TXDQGR�
LO� EHDQ� q� JLj� VWDWR� FDULFDWR�� HVVR� YLHQH� DXWRPDWLFDPHQWH� VFDULFDWR� GDO� VHUYHU� D�
IDYRUH�GHOOD�QXRYD�YHUVLRQH��



����,PSOHPHQWD]LRQH�GHOOD�SLDWWDIRUPD�-�((���-%RVV�H�7RPFDW� �
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���-%RVV�FRQWLHQH�JLj�DO�VXR�LQWHUQR�XQ�64/�GDWDEDVH�VHUYHU��+\SHUVRQLF��SHU�JHVWLUH�
JOL�HQWLW\�EHDQV��FKH�YLHQH�DXWRPDWLFDPHQWH�DYYLDWR�DOO¶DYYLR�GHO�VHUYHU��PHQWUH�LO�
VHUYHU� -�((� FRQWLHQH� XQD�YHUVLRQH�GL�&ORXG6FDSH�64/�FKH�GHYH� HVVHUH� DYYLDWR�
VHSDUDWDPHQWH��
�

����,O�:HE�FRQWDLQHU�7RPFDW�
7RPFDW� q�XQ� VHUYOHW� FRQWDLQHU� FKH�RIIUH� VXSSRUWR�SHU� OR�VWDQGDUG�6HUYOHW�����H�

SHU�OR�VWDQGDUG�-63������'DOOD�UHOHDVH�����LQ�SRL�HVVR�IRUQLVFH�VXSSRUWR�DQFKH�SHU�OD�
QXRYD�YHUVLRQH�����GHOOH�VSHFLILFKH�6HUYOHW��

7RPFDW�q�VFULWWR�LQWHUDPHQWH�LQ�-DYD�HG�q�PHVVR�D�GLVSRVL]LRQH�RQ�OLQH�IUHHZDUH�
RSHQ�VRXUFH�GDO�SURJHWWR�-DNDUWD�>-$.$57$@���

������&RQILJXUD]LRQH�H�LQVWDOOD]LRQH�GL�7RPFDW�VWDQG�DORQH�
,Q� XQ� DSSURFFLR� :HE�FHQWULF�� FRPH� VL� q� JLj� GHWWR�� QHO� PLGGOH� WLHU� YLHQH�

LPSOHPHQWDWR�VROR�XQ�:HE�FRQWDLQHU��(¶�TXHVWR�LO�FDVR�LQ�FXL�q�QHFHVVDULR�LQVWDOODUH�H�
FRQILJXUDUH�7RPFDW�FRPH�ZHE�VHUYHU�VWDQG�DORQH��FLRq�LQ�PRGR�GD�SRWHU�IXQ]LRQDUH�
LQ�XQD�90�GHGLFDWD��

8Q�DOWUR�FDVR�LQ�FXL�q�QHFHVVDULR�FRQILJXUDUH�7RPFDW�VWDQG�DORQH�q�TXHOOR�LQ�FXL�
:HE�FRQWDLQHU�H�(-%�FRQWDLQHU�VRQR�GLVORFDWL�VX�GLIIHUHQWL�PDFFKLQH��

,Q� WXWWL� TXHVWL� FDVL� VL� SXz� XWLOL]]DUH� XQ� ILOH� ;0/� FKLDPDWR� VHUYHU�[PO� FKH�
FRQVHQWH�GL�FRQILJXUDUH�LO�VHUYHU�LQ�PRGR�PROWR�VHPSOLFH�FRQ�XQ�PHWRGR�GLFKLDUDWLYR��
0HGLDQWH� RSSRUWXQL� WDJV�� LQIDWWL�� q� SRVVLELOH� DG� HVHPSLR�� VHWWDUH� SRUWH� GLYHUVH� GD�
TXHOOD� GL� GHIDXOW� ������ RSSXUH� FRQILJXUDUH� DOFXQL� SDUDPHWUL� SDUWLFRODUL�� FRPH� DG�
HVHPSLR�LO�WLSR�GL�PDSSDJJLR�WUD�UROHV�H�XVHUV�SHU�LO�VHFXULW\�GRPDLQ���
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8QD� YROWD� LQVWDOODWR� LQ� XQD� RSSRUWXQD� GLUHFWRU\� FKH� FKLDPLDPR� SHU� VHPSOLFLWj�
720&$7B+20(� VL� SRVVRQR� RVVHUYDUH� OH� VHJXHQWL� VRWWRGLUHFWRU\� FKH� DVVXPRQR�
UXROL�LPSRUWDQWL�SHU�OD�FRQILJXUD]LRQH�H�O¶XWLOL]]R�GL�7RPFDW��
• �ELQ� �� FRQWLHQH� L� ILOH� HVHJXLELOL� GL� VLVWHPD� FKH� VHUYRQR� SHU� IDU� SDUWLUH� H� SHU� IDU�

WHUPLQDUH�LO�VHUYHU��
• �FRQI���FRQWLHQH�L�ILOH�GL�FRQILJXUD]LRQH�GHO�VHUYHU��FRPSUHVR�LO�ILOH�VHUYHU�[PO�GL�

FXL�VL�q�DFFHQQDWR��
• �OLE���FRQWLHQH�WXWWH�OH�OLEUHULH�QHFHVVDULH�DO�IXQ]LRQDPHQWR�GHO�VHUYHU��
• �ORJV���FRQWLHQH�L�ILOH�GL�ORJ�GL�VLVWHPD��
• �ZHEDSSV� �� FRQWLHQH� WXWWH� OH� DSSOLFD]LRQL�:HE� GL� FXL� YLHQH� IDWWR� LO� GHSOR\PHQW��

TXHVWH� GHYRQR� HVVHUH� RUJDQL]]DWH� FRQ� OD� VWUXWWXUD� JHUDUFKLFD� SUHYLVWD� GDOOH�
VSHFLILFKH�6HUYOHW�����H�SRVVRQR�HYHQWXDOPHQWH�HVVHUH�LPSDFFKHWWDWH�VRWWRIRUPD�GL�
ILOH�:$5��

• �ZRUN� �� q� XQD�GLUHFWRU\� LQ� FXL� WHPSRUDQHDPHQWH� YHQJRQR� ULSRUWDWL� DOFXQL� ILOH� DG�
XVR�GHOOH�DSSOLFD]LRQL��FRPH�DG�HVHPSLR�OH�SDJLQH�-63�FRPSLODWH��

������$YYLR�GHO�VHUYHU�
8QD�YROWD� LQVWDOODWR� H� FRQILJXUDWR��7RPFDW� GHYH� HVVHUH� DYYLDWR�PHGLDQWH� L� ILOH�

HVHJXLELOL�SUHVHQWL�QHOOD�GLUHFWRU\�720&$7B+20(�ELQ��
/DQFLDQGR� LO� ILOH� VWDUWXS�VK� �R� O¶HTXLYDOHQWH� VWDUWXS�EDW� SHU� SLDWWDIRUPH�

:LQGRZV�� LO�VHUYHU�YLHQH�DYYLDWR��$�TXHVWR�SXQWR�q�SRVVLELOH�DYYLDUH�XQ�EURZVHU�H�
SXQWDUOR� VXOO¶85/� GL� HVHPSL� � KWWS���ORFDOKRVW������H[DPSOHV� SHU� WHVWDUH� OD� FRUUHWWD�
LQVDWDOOD]LRQH� GL� 7RPFDW�� 6H� WXWWR� q� DQGDWR� D� EXRQ� ILQH� GRYUHEEH� FRPSDULUH�
O¶DSSOLFD]LRQH�:HE�GL�HVHPSLR�FKH�YLHQH�IRUQLWD�DVVLHPH�DO�VHUYHU��
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����/¶(-%�FRQWDLQHU�-%RVV�
-%RVV�q�O¶LPSOHPHQWD]LRQH�GL�XQ�(-%�FRQWDLQHU�VFULWWR�FRPSOHWDPHQWH�LQ�-DYD�H�

GLVSRQLELOH� RSHQ� VRXUFH� RQ� OLQH� VX� 6RXUFH)RUJH�� XQ� VLWR� FKH� GLVWULEXLVFH� XQD�
QXPHURVLVVLPD�TXDQWLWj�GL�SURJHWWL�RSHQ�VRXUFH�H�IUHHZDUH��3HU�SRWHU�XWLOL]]DUH�-%RVV�
FRPH�VHUYHU�-�((�q�QHFHVVDULR�LQWHJUDUOR�FRQ�XQ�:HE�FRQWDLQHU��3HU�TXHVWR�PRWLYR�
HVVR�YLHQH�GLVWULEXLWR�VLD�LQ�YHUVLRQH�VWDQG�DORQH��VLD�DVVLHPH�D�7RPFDW�R�D�-HWW\��LQ�
PRGR�GD�IRUQLUH�XQD�IXOO�FRPSLODQW�-�((�SODWIRUP��

4XDOXQTXH� VLD� LO� WLSR� GL� SDFFKHWWR� VFHOWR� �VWDQG� DORQH� R� DVVLHPH� DG� XQ�:HE�
FRQWDLQHU��OD�VWUXWWXUD�JHUDUFKLFD�GL�-%RVV�q�VHPSUH�OD�VWHVVD��VXSSRQHQGR�GL�FKLDPDUH�
-%266B+20(�OD�VXD�GLUHFWRU\�GL�LQVWDOOD]LRQH��D�SDUWLUH�GD�HVVD�VL�SRVVRQR�WURYDUH�
OH�VHJXHQWL�VRWWRGLUHFWRU\��
• �ELQ���FRQWLHQH�WXWWL�L�ILOH�HVHJXLELOL��VLD�VFULSW�FKH�-$5��LQFOXVL�QHOOD�GLVWULEX]LRQH�

GL�-%RVV�SHU�DYYLDUH�LO�VHUYHU��
• �OLE� H� �OLE�H[W� �� FRQWHQJRQR� OH� OLEUHULH� -DYD� LQ� IRUPDWR� -$5� FKH� -%RVV� XWLOL]]D��

TXHOOH�LQ��OLE�GHYRQR�HVVHUH�VSHFLILFDWH�QHO�&/$663$7+�PHQWUH�TXHOOH�LQ��OLE�H[W�
VRQR�UHVH�DXWRPDWLFDPHQWH�GLVSRQLELOL�DWWUDYHUVR�XQ�FODVVORDGHU��LO�WLSLFR�XWLOL]]R�
GL� TXHVW¶XOWLPD� GLUHFWRU\� q� TXHOOR� GL� LQVHULYL� L� ILOH� -$5� GHO� GULYHU� -'%&�
XWLOL]]DWR���

• �GE���FRQWLHQH�DOWUH�GLUHFWRU\�FRQ�ILOHV�UHODWLYL�DO�GDWDEDVH�+\SHUVRQLF�H�,QVWDQWGE�
IRUQLWL�DVVLHPH�D�-%RVV�SHU�OD�JHVWLRQH�GHJOL�HQWLW\�EHDQV��

• �GHSOR\���q�OD�GLUHFWRU\�SHU�O¶�³KRW�GHSOR\PHQW´��q�VXIILFLHQWH�LQVHULUH�TXL�L�ILOH�-$5�
HG� ($5� GHL� PRGXOL� H� GHOOH� DSSOLFD]LRQL� XWLOL]]DWL�� SHU� RWWHQHUQH� LO� GHSOR\PHQW�
DXWRPDWLFR��

• �ORJ���FRQWLHQH�L�YDUL�ILOH�GL�ORJ�GHO�VHUYHU��
• �FRQI���FRQWLHQH�L�VHW�GL�ILOHV�GL�FRQILJXUD]LRQH��-%RVV�VWDQG�DORQH�YLHQH�GLVWULEXLWR�

FRQ�XQ�XQLFR� VHW�GL� ILOHV�GL� FRQILJXUD]LRQH�SRVWL�QHOOD�GLUHFWRU\� �FRQI�GHIDXOW�� ,Q�
TXHVWR� PRGR� q� SRVVLELOH� DJJLXQJHUH� QXRYL� VHW� GL� FRQILJXUD]LRQH� SHUVRQDOL]]DWL�
VHQ]D�GRYHU�PRGLILFDUH�TXHOOL�GL�GHIDXOW�LQVHUHQGROL�LQ�RSSRUWXQH�VRWWRGLUHFWRU\�GL�
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�FRQI�� VSHFLILFDQGR� SRL� DO� PRPHQWR� GHOO¶DYYLR� GHO� VHUYHU� TXDOH� GL� TXHVWL� GHYH�
HVVHUH�XWLOL]]DWR��/D�GLVWULEX]LRQH�GL�-%RVV���7RPFDW�����SUHYHGH�DQFKH�XQ�DOWUR�
VHW�GL�ILOHV�GL�FRQILJXUD]LRQH�FROORFDWL�QHOOD�GLUHFWRU\��FRQI�FDWDOLQD���

• �FOLHQW���FRQWLHQH�OH�OLEUHULH�QHFHVVDULH�DL�FOLHQW�VWDQG�DORQH��
• �GRFV���FRQWLHQH�OD�GRFXPHQWD]LRQH�GHOOH�$3,�XWLOL]]DWH�GD�-%RVV��H�DOWUL�GRFXPHQWL�

LQ�IRUPDWR�+70/��
• �H[WHUQDO���FRQWLHQH�DOWUH�OLEUHULH�GL�XWLOLWj��
• �VUF���FRQWLHQH�LO�IXOO�WUHH�GHL�VRUJHQWL�-DYD�FKH�LPSOHPHQWDQR�-%RVV��
• �WPS���q�XQD�GLUHFWRU\�GL�ODYRUR�FKH�FRQWLHQH�ILOH�WHPSRUDQHL��
�

������)LOH�GL�FRQILJXUD]LRQH�GL�-%RVV�
/D� GLUHFWRU\� �FRQI�GHIDXOW� FRQWLHQH� LO� VHW� GL� ILOH� GL� FRQILJXUD]LRQH� FRQ� L� TXDOL�

YLHQH�GLVWULEXLWD�OD�YHUVLRQH�VWDQG�DORQH�GL�-%RVV��
3HU�DYYLDUH�-%RVV�FRQ�XQ�DOWUR�VHW�GL�FRQILJXUD]LRQL�q�VXIILFLHQWH�ODQFLDUH�LO�ILOH�

HVHJXLELOH�GL�DYYLR�SDVVDQGR�FRPH�SDUDPHWUR�OD�VRWWRGLUHFWRU\�GL��FRQI�FKH�FRQWLHQH�L�
ILOHV��

$OFXQL�GL�TXHVWL�ILOH�XWLOL]]DQR�OD�WHFQRORJLD�-0;��-DYD�0DQDJHPHQW�([WHQVLRQ���
XQ�VHW�GL�VSHFLILFKH�H�GL�WRRO�GL�VYLOXSSR�SHU�OD�JHVWLRQH�LQ�PRGR�VWDQGDUG�GL�DPELHQWL�
-DYD��VYLOXSSDWD�GDOOD�6XQ�0LFURV\VWHPV�LQ�DFFRUGR�FRQ�LO�-DYD�&RPPXQLW\�3URFHVV��
8Q�0DQDJHEOH�%HDQ��0%HDQ��q�XQ�RJJHWWR�-DYD�FKH�UDSSUHVHQWD�XQD�ULVRUVD�JHVWLELOH�
DWWUDYHUVR� -0;�� H� VHJXH� LO� PRGHOOR� GHL� -DYD%HDQV�� ,Q� SDUWLFRODUH� L� ILOH� GL�
FRQILJXUD]LRQH� MERVV�FRQI�H� MERVV�MFPO�FRQVHQWRQR�GL�FRQILJXUDUH� OH�YDULH� ULVRUVH�GL�
-%RVV�DWWUDYHUVR�OR�VWDQGDUG�GHL�-0;�0%HDQ��

&L�VRQR�GLYHUVL�ILOH�GL�FRQILJXUD]LRQH�SHU�-%RVV��
• MERVV�SURSHUWLHV���q�XQ�ILOH�GL�FRQILJXUD]LRQH�QHO�IRUPDWR�GHOOH�-DYD�3URSHUWLHV�FKH�

YLHQH�FDULFDWR�DO�PRPHQWR�GHOOR�VWXUWXS�GHO�VHUYHU��SRVVRQR�HVVHUH�VSHFLILFDWH�LQ�



����,PSOHPHQWD]LRQH�GHOOD�SLDWWDIRUPD�-�((���-%RVV�H�7RPFDW� �

���

TXHVWR� ILOH� WXWWH� OH� SURSULHWj� FKH� QRQ� QHFHVVDULDPHQWH� GHYRQR� HVVHUH� GLVSRQLELOL�
SULPD�GHOO¶LQYRFD]LRQH�GHO�PHWRGR�PDLQ�GL�-%RVV��

• MERVV�FRQI���FRQWLHQH�VROR�FRQILJXUD]LRQL�GL�VHUYL]L�FKH�VRQR�QHFHVVDUL�SHU�RWWHQHUH�
LO� ERRWVWUDS� LQL]LDOH� GL� -%RVV� FRPH� DG� HVHPSLR� O¶HVWHQVLRQH� GHO� &/$663$7+��
4XHVWR� ILOH� q� FDULFDWR� GD� XQD� LVWDQ]D� GHOOD� FODVVH�

� HG�q� VFULWWR�VHJXHQGR�JOL� VWDQGDUG�GL�
VLQWDVVL�0/HW�SHU�L�-0;�0%HDQV��,O�VHJXHQWH�IUDPPHQWR�GL�ILOH�MERVV�FRQI�HIIHWWXD�
O¶HVWHQVLRQH�GHO�&/$663$7+�LQ�PRGR�GD�LQFOXGHUH�OD�OLEUHULD�MERVV�MDU�FRQWHQXWD�
QHO�SHUFRUVR��-%266B+20(�OLE�H[W���

• MERVV�MFPO� �� FRQWLHQH� OD� OLVWD� GHL� -0;�0%HDQV� FKH� GHYRQR� HVVHUH� LQFOXVL� QHOOD�
FRUUHQWH�LVWDQ]D�GL�-%RVV��GD�QRWDUH�FKH��FRQWUDULDPHQWH�DOOD�VLQWDVVL�0/HW��TXHVWR�
ILOH� q� LQ� IRUPDWR�;0/�� ,Q� TXHVWR�PRGR� VL� FRQVHQWH� OD� FRQILJXUD]LRQH� DQFKH� GL�
SDUDPHWUL� FRQ� XQ� QRPH�� LQYHFH� FKH� VHPSOLFHPHQWH� FRSSLH� 7,32�9$/25(�
DPPHVVH�GDOOD�VLQWDVVL�0/HW��,O�VHJXHQWH�IUDPPHQWR�GL�ILOH�MERVV�MFPO�DG�HVHPSLR�
q�XWLOL]]DWR�SHU�LQFOXGHUH�XQ�0DLO6HUYLFH�LQ�-%RVV��

,Q�SDUWLFRODUH�O¶DWWULEXWR� �GHOO¶HOHPHQWR�0%HDQ�LQGLFD�LO�QRPH�GHOOD�FODVVH�FKH�
GHYH�HVVHUH�FDULFDWD�HG�LVWDQ]LDWD�PHQWUH�O¶DWWULEXWR� �GHOO¶HOHPHQWR�0%HDQ�
VSHFLILFD� XQ� QRPH� XQLFR� DVVHJQDWR� DO�0%HDQ� DOO¶LQWHUQR� GHO� GRPLQLR� -0;�� /H�
GLSHQGHQ]H� UHFLSURFKH�GHJOL�0%HDQ� VRQR� LPSOLFLWDPHQWH� HYLGHQ]LDWH�GDOO¶RUGLQH�
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LQ� FXL� DSSDLRQR� QHO� ILOH�� 3HUFLz� DG� HVHPSLR� XQ�0%HDQ� GL� FRQILJXUD]LRQH� GL� XQ�
VHUYL]LR� GL� FRQQHFWLRQ� SRROLQJ�� DYHQGR� QHFHVVLWj� GL� IDU� XVR� GL� XQ� VHUYL]LR� GL�
QDPLQJ�-1',��GRYUj�QHFHVVDULDPHQWH�FRPSDULUH�GRSR�O¶0%HDQ�GL�FRQILJXUD]LRQH�
GHL�VHUYL]L�-1',��

• MERVV�DXWR�MFPO���LQ�TXHVWR�ILOH�YHQJRQR�VDOYDWH�UXQ�WLPH�LQ�IRUPDWR�;0/�WXWWH�OH�
FRQILJXUD]LRQL�GHJOL�0%HDQ�LQ�XVR�LQ�XQD�SDUWLFRODUH�LVWDQ]D�GL�-%RVV��,Q�TXHVWR�
PRGR� VH� O¶DPPLQLVWUDWRUH� FDPELD� OD� FRQILJXUD]LRQH� GHL� 0%HDQ� UXQ�WLPH�� QHO�
VXFFHVVLYR�DYYLR�GL�-%RVV�TXHVWH�PRGLILFKH�VDUDQQR�DXWRPDWLFDPHQWH�FDULFDWH��

• PDLO�SURSHUWLHV���FRQWLHQH�OH�SURSULHWj�GHO�PDLO�SURYLGHU��DG�HVHPSLR�GRYH�WURYDUH�
L� VHUYHU�6073�H�323��FKH� -%RVV�XWLOL]]D� LQ�PRGR�GD�FRQIRUPDUVL�DJOL� VWDQGDUG�
GHOOH�VSHFLILFKH�(-%�FKH�SUHYHGRQR�FKH�XQ�(-%�FRQWDLQHU�JDUDQWLVFD�XQ�VHUYL]LR�GL�
PDLOLQJ�DWWUDYHUVR�OH�$3,�-DYD0DLO��

• MQS�SURSHUWLHV�H� MQGL�SURSHUWLHV� ��VRQR�ILOH�UHODWLYL�DO�VHUYL]LR�GL�QDPLQJ�-1',��,O�
SULPR�FRQWLHQH�OD�FRQILJXUD]LRQH�GL�-13��LO�QDPLQJ�SURYLGHU�XWLOL]]DWR�GD�-%RVV��LO�
VHFRQGR�FRQWLHQH�OH�SURSULHWj�SHU�L�-1',�FOLHQWV��,�FOLHQWV�FKH�LQWHQGRQR�IDU�XVR�GHO�
VHUYL]LR�GL�QDPLQJ�SHU�ULIHULUH�DG�HVHPSLR�GHJOL�(-%��GHYRQR�FRQWHQHUH�TXHVWR�ILOH�
LQ�XQD�GLUHFWRU\�VSHFLILFDWD�QHO�ORFDO�&/$663$7+��

• VWDQGDUGMDZV�[PO���UDSSUHVHQWD�XQ�ILOH�GL�FRQILJXUD]LRQH�GL�GHIDXOW�SHU�O¶HQJLQH�GL�
&03��&RQWDLQHU�0DQDJHG�3HUVLVWDQFH���

• DXWK�FRQI� �� TXHVWR� ILOH� FRQWLHQH� LQGLFD]LRQL� H� FRQILJXUD]LRQL� VXL� WLSL� GL� ORJLQ�
PRGXOHV� FKH� -%RVV� XWLOL]]HUj� QHOOD� JHVWLRQH� GHOOD� VLFXUH]]D�� $G� HVHPSLR� q�
SRVVLELOH� LQVHULUH� LQ� TXHVWR� ILOH� XQ� PRGXOR� SHU� LO� PDSSDJJLR� GL� UROHV� H� XVHUV�
XWLOL]]DQGR�WDEHOOH�GL�XQ�GDWDEDVH��

• VHUYHU�SROLF\���FRQWLHQH�OD�FRQILJXUD]LRQH�GHOOD�VHFXULW\�SROLF\�GL�-%RVV��'L�GHIDXOW�
QRQ�YLHQH�VHWWDWD�DOFXQD�UHVWUL]LRQH��SHU�FXL�q�DPPHVVR�RJQL�WLSR�GL�RSHUD]LRQH�GD�
SDUWH�GHJOL�(-%��6L�SXz�XWLOL]]DUH�TXHVWR�ILOH�DG�HVHPSLR�SHU�LQLELUH�DFFHVVL�D�FHUH�
]RQH�ULVHUYDWH�GHO�)LOH6\VWHP��
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• VWDQGDUGMERVV�[PO� �� FRQWLHQH� OH� FRQILJXUD]LRQL�GL�GHIDXOW�GHO� FRQWDLQHU�� FRPH�DG�
HVHPSLR�LO�QXPHUR�GL�SRUWD�FKH�YLHQH�ULVHUYDWD�DOOD�JHVWLRQH�GHOOH�FKLDPDWH�UHPRWH�
DWWUDYHUVR�O¶50,�,,23�FKH�GL�GHIDXOW�q�OD�������

����&RQILJXUD]LRQH�GL�-%RVV�H�7RPFDW�QHOOD�VWHVVD�
90�

)LQRUD�VL�q�SUHVR�LQ�FRQVLGHUD]LRQH�OR�VFHQDULR�LQ�FXL�7RPFDW�H�-%RVV�GHEEDQR�
HVVHUH�FRQILJXUDWL�LQ�PRGR�LQGLSHQGHQWH��

6H� LQYHFH� VLD� LO� :HE� FRQWDLQHU� FKH� O¶(-%� FRQWDLQHU� YHQJRQR� LQVWDOODWL� VXOOR�
VWHVVR� VHUYHU� -�((�� q� PROWR� SL�� FRQYHQLHQWH� FRQILJXUDUOL� LQ� PRGR� FKH� SRVVDQR�
FROODERUDUH�YHQHQGR�ODQFLDWL�QHOOD�VWHVVD�90��

,O�SDFFKHWWR�FRQWHQHQWH�VLD�-%RVV�������FKHH�7RPFDW�������YLHQH�GLVWULEXLWR�FRQ�
JLj� XQ� VHW� GL� FRQILJXUD]LRQH� FKH� UHDOL]]D� TXHVWR� VFHQDULR�� 1HOOD� GLUHFWRU\�
�FRQI�FDWDOLQD� VRQR� SUHVHQWL� WXWWL� L� ILOHV� GL� FRQILJXUD]LRQH� GL� -%RVV� GL� FXL� VL� q�
DFFHQQDWR� QHO� SDUDJUDIR� SUHFHGHQWH�� RSSRUWXQDPHQWH� PRGLILFDWL� SHU� SUHYHGHUH�
O¶XWLOL]]R�DQFKH�GHO�:HE�FRQWDLQHU�7RPFDW�� ,Q�TXHVWR�PRGR�� WXWWH� OH�FRQILJXUD]LRQL�
DQFKH�GHO�:HE�FRQWDLQHU�DYYHQJRQR�PHGLDQWH�L�ILOH�GL�FRQILJXUD]LRQH�GL�-%RVV��SHU�
FXL�LO�ILOH�VHUYHU�[PO�GL�7RPFDW�YLHQH�LJQRUDWR��

6L� ULSRUWDQR� RUD� OH� SULQFLSDOL� FDUDWWHULVWLFKH� GL� TXHVWL� ILOH� FKH� FRQVHQWRQR� OD�
FROODERUD]LRQH�GHL�GXH�FRQWDLQHUV��
• 1HO� ILOH� MERVV�FRQI� O¶HVWHQVLRQH� GHO� &/$663$7+� YLHQH� HIIHWWXDWD� LQ� PRGR� GD�

FRPSUHQGHUH�DQFKH�OH�OLEUHULH�GL�7RPFDW��
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�
����1HO�ILOH�MERVV�MFPO�OD�SUHVHQ]D�GHO�0%HDQ�FKH�FRQILJXUD�XQD�FODVVH�SDUWLFRODUH��OD�

�� JHVWLVFH�
L�VHUYL]L�HPEHGGHG�GL�7RPFDW�LQ�-%RVV��H�VL�RFFXSD�GL�IDU�SDUWLUH�LO�:HE�FRQWDLQHU�
DVVLHPH�D�-%RVV��

/D� SRUWD� GL� GHIDXOW� LQ� FXL� YLHQH� DYYLDWR� 7RPFDW� q�� FRPH� VHPSUH�� OD� ����� PD�
TXHVWD�YROWD�SHU�FDPELDUOD�RFFRUUH�DJLUH�VXOO¶DWWULEXWR�³3RUW´�GL�TXHVWR�0%HDQ�H�
QRQ�SL��VXO�ILOH�VHUYHU�[PO�GL�7RPFDW�FKH�YLHQH�LJQRUDWR��
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���

����6HPSUH� QHO� ILOH� MERVV�MFPO� RFFRUUH� FRQILJXUDUH� LO� 0%HDQ� FKH� VL� RFFXSD� GHO�
GHSOR\PHQW�LQ�PRGR�FKH�L�ILOH�:$5�YHQJDQR�RSSRUWXQDPHQWH�JHVWLWL�GDO�0%HDQ�
SUHFHGHQWH��

3HU� IDU� SDUWLUH� -%RVV� FRQ� TXHVWD� QXRYD� FRQILJXUD]LRQH� FKH� FRPSUHQGH� DQFKH�
7RPFDW��VL�SXz�ODQFLDUH�LO�FRPDQGR��

����,O�FRQQHFWLRQ�SRROLQJ�LQ�-%RVV�
3HU�JHVWLUH�OH�FRQQHVVLRQL�DO�GDWDEDVH�LQ�-%RVV��RFFRUUH�SULPD�GL�WXWWR�VHWWDUH�LO�

0%HDQ�FKH�GHILQLVFH�L�GULYHU�-'%&��FKH��GL�GHIDXOW���YLHQH�FRQILJXUDWR�FRQ�LO�GULYHU�
SHU� +\SHUVRQLF�� 3HU� O¶DSSOLFD]LRQH� UHDOL]]DWD� VDUj� QHFHVVDULR� DJJLXQJHUH� DQFKH� LO�
GULYHU�-'%&�SHU�64/6HUYHU�VHSDUDWR�GD�XQD�YLUJROD�GDOO¶DOWUR��

�
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3HU� LPSOHPHQWDUH� O¶LQWHUIDFFLD� � -%RVV� XWLOL]]D� XQD� FODVVH�
GHQRPLQDWD� �� FKH� GHYH� HVVHUH� RSSRUWXQDPHQWH� FRQILJXUDWD�
DWWUDYHUVR�XQ�RSSRUWXQR�0%HDQ��

�
,Q�SDUWLFRODUH�VRQR�VWDWL�VHWWDWL�L�VHJXHQWL�DWWULEXWL��

• 85/��� LO� VXR�YDORUH�GHYH�HVVHUH� OD�VWULQJD�GL�FRQQHVVLRQH�-'%&�FKH�FRQVHQWH�DO�
GULYHU�GL�FRQQHWWHUVL�DO�VHUYHU�(,6��1HO�FDVR�VSHFLILFR�LO�VHUYHU�(,6�q�1280(12�
H�OD�SRUWD�q�TXHOOD�GL�GHIDXOW�GL�64/6HUYHU��FLRq�OD�������

• -'%&8VHU���LO�VXR�YDORUH�GH�HVVHUH�LO�QRPH�XWHQWH�GL�DFFHVVR�DO�GDWDEDVH��
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• 3DVVZRUG���LO�VXR�YDORUH�GHYH�HVVHUH�OD�SDVVZRUG�GL�DXWHQWLFD]LRQH�GHOO¶XWHQWH��
3HU� JOL� DOWUL� DWWULEXWL�� WUD� L� TXDOL�0D[6L]H� �LO� QXPHUR�PDVVLPR� GL� FRQQHVVLRQL�

DSHUWH�FRQWHPSRUDQHDPHQWH��H�0LQ6L]H��LO�QXPHUR�PLQLPR�GL�FRQQHVVLRQL�GD�DSULUH�
DOO¶DYYLR�GHO�VHUYHU����q�VWDWR�ODVFLDWR�LO�YDORUH�GL�GHIDXOW��

,QROWUH�VRQR�VWDWH�DJJLXQWH�OH�OLEUHULH�GL�ILOH�-$5�GHO�GULYHU�-'%&�QHOOD�GLUHFWRU\�
-%266B+20(�OLE�H[W� H� VRQR� VWDWL� FRPSUHVL� L� ORUR� QRPL�QHO� ILOH�GL� FRQILJXUD]LRQH�
MERVV�FRQI���

�
,QILQH� q� VWDWR� QHFHVVDULR�PRGLILFDUH� LO� ILOH� GL� FRQILJXUD]LRQH� VWDQGDUGMDZV�[PO�

SHU� FRPSUHQGHUH� OD�QXRYD� LPSOHPHQWD]LRQH�GHO�SRRO�� HG� LQGLFDUH� LO� QRPH�-1',�GD�
XWLOL]]DUH�QHO�FRGLFH�GHL�FRPSRQHQWL��

����/D�VLFXUH]]D�VX�-%RVV�
3HU� FRPSOHWDUH� TXHVWD� UDSLGD� FDUHOODWD� VXOOD� FRQILJXUD]LRQH� GL� -%RVV�� YLHQH�

DFFHQQDWR�RUD�LO�FULWHULR�GL�LPSOHPHQWD]LRQH�GHOOD�VLFXUH]]D��FKH�YLHQH�GHWWR�-%RVV6;�
�6HFXULW\�([WHQVLRQ�)UDPHZRUN����

4XHVWR� VLVWHPD� q� EDVDWR� VX� -$$6� �-DYD� $XWKHQWLFDWLRQ� DQG� $XWKRUL]DWLRQ�
6HUYLFH��FRPH�ULFKLHVWR�GDOOH�VSHFLILFKH�-�((��H�IRUQLVFH�VXSSRUWR�VLD�SHU�OD�JHVWLRQH�
GLFKLDUDWLYD�FKH�SURJUDPPDWLFD�GHOOD�VLFXUH]]D��,Q�SDUWLFRODUH�-%RVV�ID�XVR�GL�DOFXQH�
LQWHUIDFFH� FKH� IRUQLVFRQR� PHWRGL� SHU� DXWHQWLFDUH� XQ� FOLHQW� H� PDSSDUH� JOL� XVHUV� DL�
UROHV�� ,PSOHPHQWDQGR� TXHVWH� LQWHUIDFFH� VL� SXz� LQWHJUDUH� TXDOVLDVL� LQIUDVWUXWWXUD� GL�
JHVWLRQH� GHOOD� VLFXUH]]D�� -%RVV� LQFOXGH� XQD� LPSOHPHQWD]LRQH� GL� GHIDXOW� GL� TXHVWH�
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���

LQWHUIDFFH�� OD� FODVVH�
�� FKH� SXz�

RYYLDPHQWH� HVVHUH� VRVWLWXLWD�GD�XQD� LPSOHPHQWD]LRQH�SHUVRQDOL]]DWD�VHPSOLFHPHQWH�
FDPELDQGR�LO�VHWWDJJLR�GHO�FRUULVSRQGHQWH�0%HDQ���

�

3HU�PDSSDUH�JOL�XVHUV�DL�UROHV�HVLVWRQR�GLYHUVH�SRVVLELOLWj��FLDVFXQD�GHOOH�TXDOL�ID�
XVR� GL� SDUWLFRODUL� ORJLQ� PRGXOHV�� RVVLD� FODVVL� XWLOL]]DWH� SHU� LPSOHPHQWDUH� L�
FRUULVSRQGHQWL�FRPSRUWDPHQWL�GHO�-DDV6HFXULW\0DQDJHU��

3HU�UDJLRQL�GL�EUHYLWj�VL�ULSRUWDQR�L�GXH�PRGXOL�ULWHQXWL�SL��VLJQLILFDWLYL��

8VHUV5ROHV/RJLQ0RGXOH�
4XHVWR�ORJLQ�PRGXOH�ID�VHPSOLFHPHQWH�XVR�GL�GXH�ILOH�GL� WHVWR�LQ�IRUPDWR�-DYD�

3URSHUWLHV�SHU�O¶DXWHQWLFD]LRQH�H�LO�UROH�PDSSLQJ��
• LO� ILOH� XVHUV�SURSHUWLHV� FKH� FRQWLHQH� O¶DVVRFLD]LRQH� WUD� L� SRVVLELOL� XVHUQDPH� H� OH�

ULVSHWWLYH�SDVVZRUG��

• LO� ILOH� UROHV�SURSHUWLHV� FKH� FRQWLHQH� O¶DVVRFLD]LRQH� WUD� JOL� XVHUQDPH� H� L�
FRUULVSRQGHQWL�UROHV�VHSDUDWL�GD�YLUJROH��
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�
GRYH� OD� IRUPD�XVHUQDPH�;;;�LQGLFD� O¶DVVHJQDPHQWR�GHL� UXROL�DG�XQ�SDUWLFRODUH�
JUXSSR�GL�UXROL�GL�QRPH�;;;�GHO�XWHQWH�FRQ�TXHO�XVHUQDPH��TXLQGL��QHOO¶HVHPSLR��
YHQJRQR�DVVHJQDWL�DOOR�XVHUQDPH��L� UXROL�UROH��H�UROH��VHQ]D�DVVRFLDUOL�DG�DOFXQ�
JUXSSR��H�L�UXROL�UROH��H�UROH��UDJJUXSSDWL�LQ�XQ�JUXSSR�GL�QRPH�5ROH*URXS���
(QWUDPEL� TXHVWL� ILOH� GHYRQR� WURYDUVL� QHOOD� VRWWRGLUHFWRU\� GHOOD� SDUWLFRODUH�

FRQILJXUD]LRQH�XWLOL]]DWD�DVVLHPH�DJOL�DOWUL�ILOH�GL�FRQILJXUD]LRQH��

'DWDEDVH6HUYHU/RJLQ0RGXOH�
4XHVWR� ORJLQ�PRGXOH� ID� XVR� GL� WDEHOOH� GL� XQ�GDWDEDVH� SHU� O¶DXWHQWLFD]LRQH� H� LO�

UROH�PDSSLQJ��
(¶�EDVDWR�VX�GXH�WDEHOOH�FRO�VHJXHQWH�DVSHWWR��
35,1&,3$/6�3ULQFLSDO,'���3DVVZRUG��
52/(6�3ULQFLSDO,'���5ROH���5ROH*URXS��
).���3ULQFLSDO,'�5()(5(1&(6�35,1&,3$/6�
�
3HU� VSHFLILFDUH� TXDOH� GL� TXHVWL� ORJLQ� PRGXOH� GHYRQR� HVVHUH� XWLOL]]DWL� GDO�

-DDV6HFXULW\0DQDJHU��RFFRUUH�IDU�XVR�GL�DOFXQL�ILOH�GL�FRQILJXUD]LRQH�H�GL�QRPL�ORJLFL�
GHO�-1',�QDPHVSDFH��
����QHO�ILOH�DXWK�FRQI�RFFRUUH�VSHFLILFDUH�XQ�QRPH�ORJLFR�SHU�FLDVFXQ�ORJLQ�PRGXOH�FRQ�

OD�VHJXHQWH�VLQWDVVL���
QRPH�^�
QRPHBFODVVHBORJLQBPRGXOH��UHTXLUHG�_�RSWLRQDO�_�������
>RS]LRQL@�

`�
����QHO�ILOH�VWDQGDUGMERVV�[PO�R�QHO�ILOH�MERVV�[PO�RFFRUUH�VSHFLILFDUH�XQ�QRPH�-1',�

GHO� WLSR�³MDYD��MDDV�[\]´� ��GRYH�[\]�q�LO�QRPH�ORJLFR�GHO�ORJLQ�PRGXOH�DVVHJQDWR�
QHO�ILOH�DXWK�FRQI�FKH�VL�YXROH�XWLOL]]DUH��6H�WDOH�DVVHJQDPHQWR�q�HIIHWWXDWR�QHO�ILOH�
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VWDQGDUGMERVV�[PO�DOORUD�TXHVWR�VDUj�DSSOLFDWR�D�WXWWH�OH�DSSOLFD]LRQL�-�((�GL�FXL�VL�
ID�LO�GHSOR\PHQW��VH�YLHQH�IDWWR�QHO�ILOH�MERVV�[PO�LQVHULWR�DVVLHPH�DO�GHSOR\PHQW�
GHVFULSWRU�HME�MDU�[PO�QHOOD�GLUHFWRU\�0(7$�,1)�GHO�FRQWH[W�GL�XQ�PRGXOR�(-%�GL�
XQD�DSSOLFD]LRQH�-�((���DOORUD�TXHVWR�VDUj�DSSOLFDWR�DL�VROL�(-%�GL�TXHO�PRGXOR��

8Q�HVHPSLR�
$� WLWROR� HVHPSOLILFDWLYR� VL� VXSSRQH� GL� YROHU� XWLOL]]DUH� XQ�

'DWDEDVH6HUYHU/RJLQ0RGXOH�SHU� DXWHQWLFDUH�JOL�XVHU� FKH�DFFHGRQR�DJOL�(-%�GL�XQD�
DSSOLFD]LRQH��

1HO� ILOH� DXWK�FRQI� GHYH� HVVHUH� DVVHJQDWR� XQ� QRPH� ORJLFR� DO� ORJLQ�PRGXOH�� DG�
HVHPSLR�LO�QRPH�³PRGXORMGEF´���

�

�
'D�QRWDUH�OD�SRVVLELOLWj�GL�VSHFLILFDUH�WUH�GLYHUVH�RS]LRQL��
����GV-QGL1DPH� �� VSHFLILFD� LO� QRPH� -1',� VRWWR� LO� TXDOH� q� VWDWR� HIIHWWXDWR� LO�

ELQGLQJ� GHO� 'DWD6RXUFH� GHO� GDWDEDVH� GDO� TXDOH� UHFXSHUDUH� OH� WDEHOOH� SHU�
O¶DXWHQWLFD]LRQH��

����SULQFLSDOV4XHU\� �� VSHFLILFD� OD� VWULQJD� 64/� GHO� 3UHSDUHG6WDWHPHQW� GD�
XWLOL]]DUH�SHU�UHFXSHUDUH�OD�SDVVZRUG�FRQRVFHQGR�OR�XVHUQDPH��



����,PSOHPHQWD]LRQH�GHOOD�SLDWWDIRUPD�-�((���-%RVV�H�7RPFDW� �

����

����UROHV4XHU\���VSHFLILFD�OD�VWULQJD�64/�GHO�3UHSDUHG6WDWHPHQW�GD�XWLOL]]DUH�SHU�
UHFXSHUDUH�L�UROHV�D�FXL�DSSDUWLHQH�XQ�XVHU�FRQRVFHQGR�LO�VXR�XVHUQDPH��

4XHVWH�RS]LRQL�DVVLFXUDQR�OD�SRVVLELOLWj�GL�XWLOL]]DUH�TXHVWR�WLSR�GL�ORJLQ�PRGXOH�
TXDOXQTXH� VLD� OD� VWUXWWXUD� SDUWLFRODUH� GHO� GDWDEDVH� VRWWRVWDQWH�� LQIDWWL� YLHQH� GDWD� OD�
SRVVLELOLWj�GL�VFHJOLHUH�GD�TXDOH�GDWDEDVH�UHFXSHUDUH�OH�LQIRUPD]LRQL�FKH�VHUYLUDQR�SHU�
O¶DXWHQWLFD]LRQH��H�FRPH�UHFXSHUDUOH��

1HO� ILOH� MERVV�[PO�GHO�PRGXOR�(-%�GHYH�HVVHUH�VSHFLILFDWR�FKH�LO� ORJLQ�PRGXOH�
GD�XWLOL]]DUH�q�TXHOOR�GL�FXL�VRSUD��

�

�
8WLOL]]DQGR� LO� WDJ� � VL� DWWULEXLVFH� OR� VWHVVR� ORJLQ�

PRGXOH�D�WXWWL�L�WLSL�GL�(-%�GHO�PRGXOR�(-%��PD�HVLVWH�OD�SRVVLELOLWj�GL�GLIIHUHQ]LDUOR�
D�VHFRQGD�FKH�VL�WUDWWL�GL�VWDWHOHVV�VHVVLRQ�EHDQ��VWDWHIXO�VHVVLRQ�EHDQ�R�HQWLW\�EHDQ��

,QILQH�SHU�FRQFOXGHUH� OD�SDQRUDPLFD�VXOOD�VLFXUH]]D�GL�-%RVV�RFFRUUH�RVVHUYDUH�
FKH� HVLVWH� OD� SRVVLELOLWj� GL� VSHFLILFDUH� OD� VWHVVD� FRQILJXUD]LRQH� GHO� VHFXULW\�GRPDLQ�
DQFKH�SHU� OD�SDUWH�:HE�GHOO¶DSSOLFD]LRQH��4XHVWR�QRQ�q�SRVVLELOH� IDUOR�DWWUDYHUVR� LO�
:HE� GHSOR\PHQW� GHVFULSWRU� SRLFKH� TXHVWR� KD� XQD� VWUXWWXUD� VWDQGDUG� EHQ� SUHFLVD�
GHILQLWD�GDO�'7'�IRUQLWR�GDOOH�6HUYOHW�VSHFLILFDWLRQ��H�QRQ�q�SRVVLELOH�IDUOR�DWWUDYHUVR�
LO� ILOH� VHUYHU�[PO� SRLFKp� YLHQH� LJQRUDWR� VH� -%RVV� H� 7RPFDW� YHQJRQR� DYYLDWL� QHOOD�
VWHVVD�90���

-%RVV�KD�GXQTXH�DGRWWDWR� OR�VWHVVR�FULWHULR�YLVWR�SHU�JOL�(-%��H�FLRq�SUHYHGHUH�
O¶DJJLXQWD�GL�XQ�XOWHULRUH� ILOH�GL� FRQILJXUD]LRQH�GD�DJJLXQJHUH� DOOD�GLUHFWRU\�:(%�
,1)�GHO�:HE�FRQWH[W�GHOO¶DSSOLFD]LRQH��4XHVWR�ILOH�KD�QRPH�MERVV�ZHE�[PO���

�
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&DSLWROR���

3URJHWWR�H�LPSOHPHQWD]LRQH�GHOO¶DSSOLFD]LRQH�
,Q� TXHVWR� FDSLWROR� YLHQH� SUHVHQWDWD� OD� SURJHWWD]LRQH� H� O¶LPSOHPHQWD]LRQH�

GHOO¶DSSOLFD]LRQH�GHOOH�KRPHSDJH�GRFHQWL�UHDOL]]DWD��
9LHQH� GDSSULPD� ULSRUWDWD� XQD� EUHYH� GHVFUL]LRQH� LQ� OLQJXDJJLR� QDWXUDOH� GHL�

SULQFLSDOL�UHTXLVLWL�H�FDUDWWHULVWLFKH�GHOO¶DSSOLFD]LRQH��VHJXLWD�GD�XQD�GHVFUL]LRQH�SL��
IRUPDOH� DWWUDYHUVR� GLDJUDPPL� 8VH� &DVH� SUHYLVWL� DOO¶LQWHUQR� GHO� PRGHOOR� 80/�
>80/@��

6XFFHVVLYDPHQWH� YLHQH� SUHVHQWDWD� O¶LQWURGX]LRQH� DO� PRGHOOR� 09&� FRQ�
SDUWLFRODUH� ULIHULPHQWR� DOOH� DSSOLFD]LRQL� :HE�� DOFXQL� &ODVV� 'LDJUDP� H� 6HTXHQFH�
'LDJUDP��VHPSUH�GHO�PRGHOOR�80/��SDUWLFRODUPHQWH�VLJQLILFDWLYL��H�XQ¶XOWLPD�SDUWH�
GL� LPSOHPHQWD]LRQH� VX� -%RVV� H�7RPFDW� FRQ� OD� SUHVHQWD]LRQH� GHO� FRGLFH� -DYD�GHOOH�
FODVVL�SULQFLSDOL��

����6FHQDUL�GHOO¶DSSOLFD]LRQH�
,O�SULPR�SDVVR�FKH�q�VWDWR�DIIURQWDWR�QHOOR�VYLOXSSR�GHOO¶DSSOLFD]LRQH�q�VWDWD� OD�

GHILQL]LRQH�GHJOL� VFHQDUL�FKH� WHQHVVHUR�FRQWR�GHOOH�YDULH� WLSRORJLH�GL�FOLHQW�DELOLWDWH�
DG�DFFHGHUH�H�GHOOH�ORUR�LQWHUD]LRQL�FRQ�O¶DSSOLFD]LRQH�VWHVVD��

&L� VL� q� FRQFHQWUDWL� SULQFLSDOPHQWH� VX� FOLHQW� GL� WLSR�:HE�� DQFKH� VH�� JUD]LH� DOOD�
DUFKLWHWWXUD� DGRWWDWD� FRQ� XQ� DSSURFFLR� GL� WLSR� (-%�&HQWULF�� VL� q� FRPXQTXH� WHQXWR�
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FRQWR�GHOOD�SRVVLELOLWj�� ODVFLDWD�HYHQWXDOPHQWH�D� IXWXUL�VYLOXSSL��GL�DFFHVVL�DQFKH�GD�
SDUWH�GL�FOLHQW�VWDQG�DORQH��

7UD�L�YDUL�:HE�FOLHQW�FRQVLGHUDWL�VRQR�VWDWH�LQGLYLGXDWH�WUH�FDWHJRULH�SULQFLSDOL��
O¶XWHQWH�JHQHULFR��O¶XWHQWH�VWXGHQWH�H�O¶XWHQWH�GRFHQWH��

3HU� XWHQWH� JHQHULFR� VL� q� LQWHVR� O¶XWHQWH� FKH� OLEHUDPHQWH� VL� FRQQHWWH� DOOD� UHWH�
,QWHUQHW�H�KD�DFFHVVR�DOOH�VROH�ULVRUVH�GL�LQWHUHVVH�JHQHUDOH�FKH�QRQ�VLDQR�VRJJHWWH�DG�
DOFXQ� YLQFROR� GL� VLFXUH]]D�� /D� ULVRUVD� :HE� FKH� ULHQWUD� LQ� TXHVWD� FDWHJRULD� q� OD�
+RPHSDJH� GL� XQ� GRFHQWH�� (VVD� q� LQIDWWL� DFFHVVLELOH� D� FKLXQTXH� VHQ]D� QHFHVVLWj� GL�
DXWHQWLFD]LRQH��

/¶XWHQWH� VWXGHQWH� q� LQYHFH� GRWDWR� GL� PDJJLRUL� SRVVLELOLWj� GL� DFFHVVR�� $G� HJOL�
LQIDWWL�q�FRQFHVVR�GL�YLVXDOL]]DUH�OD�SDJLQD�GL�PDWHULDOH�GLGDWWLFR�GL�XQ�LQVHJQDPHQWR��

/¶XWHQWH�GRFHQWH��LQILQH��q�O¶XQLFR�DELOLWDWR�DG�HIIHWWXDUH�PRGLILFKH�VXOOD�SURSULD�
KRPHSDJH�H�VXOOD�SDJLQD�GL�PDWHULDOH�GLGDWWLFR�UHODWLYR�DL�SURSUL�LQVHJQDPHQWL��

3HU�TXHVWH�XOWLPH�GXH�FDWHJRULH�VL�q�UHVD�QHFHVVDULD�XQD�DXWHQWLFD]LRQH�DWWUDYHUVR�
O¶LQVHULPHQWR�GL�XQR�XVHUQDPH�H�XQD�SDVVZRUG�LQ�XQ�IRUP�GL�ORJLQ��4XHVWL�SDUDPHWUL�
GHYRQR�SRL� HVVHUH�YHULILFDWL�SHU� FRQVHQWLUH� O¶LGHQWLILFD]LRQH�GHOO¶XWHQWH� H� FRQFHGHUH�
O¶DXWRUL]]D]LRQH�DG�DFFHGHUH�DOOD�ULVRUVD�SURWHWWD��

������6WUXWWXUD�H�UHTXLVLWL�GHOOD�KRPHSDJH�GL�XQ�GRFHQWH�
/R�VFRSR�GHOOD�KRPHSDJH�GL�XQ�GRFHQWH� q�TXHOOR�GL� IRUQLUH�DOO¶XWHQWH�JHQHULFR�

LQIRUPD]LRQL� JHQHULFKH� VXO� GRFHQWH� H� VX� FLz� FKH� D� OXL� DWWLHQH�� /D� VWUXWWXUD� GL� RJQL�
SDJLQD�q�VXGGLYLVLELOH�LQ�WUH�SDUWL�ORJLFKH�GLVWLQWH��
����GDWL�UHODWLYL�DO�GRFHQWH�HG�HYHQWXDOH�IRWR��
����HOHQFR� GHJOL� LQVHJQDPHQWL� WHQXWL� DOO¶LQWHUQR� GHL� YDUL� FRUVL� GHOOD� IDFROWj� GL�
,QJHJQHULD��
����VSD]LR�OLEHUR�SHU�HYHQWXDOL�SXEEOLFD]LRQL�H�FRPPHQWL�D�FXUD�GHO�GRFHQWH��

3HU� TXHOOR� FKH� FRQFHUQH� LO� SULPR� DVSHWWR�� RYYHUR� L� GDWL� UHODWLYL� DO� GRFHQWH�� VL�
LQWHQGH�� WUD� JOL� DOWUL�� LO� UXROR�� LO� JLRUQR� H� O¶RUDULR� GL� ULFHYLPHQWR�� O¶XELFD]LRQH�
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GHOO¶XIILFLR�� LO� QXPHUR� GL� WHOHIRQR�� ID[� H� LQGLUL]]R� HPDLO�� QRQFKp� O¶85/� GL� XQD�
HYHQWXDOH�SDJLQD�:HE�SHUVRQDOH�HVWHUQD�DOO¶DSSOLFD]LRQH��

/¶HOHQFR�GHJOL�LQVHJQDPHQWL�q�VWDWR�SUHYLVWR�FRQ�ULIHULPHQWR�DJOL�XOWLPL�WUH�DQQL�
DFFDGHPLFL��LQ�PRGR�WDOH�GD�FRQVHQWLUH�DJOL�VWXGHQWL�OD�SRVVLELOLWj�GL�DFFHGHUH�DQFKH�
DO�PDWHULDOH�GLGDWWLFR�H�DO�SURJUDPPD�GL�DQQL�SUHFHGHQWL��2JQL�LQVHJQDPHQWR��LQIDWWL��
q�DIILDQFDWR�GD�GXH�OLQNV��XQR�UHODWLYR�DO�SURJUDPPD��H�O¶DOWUR�DOOD�SDUWH�GL�PDWHULDOH�
GLGDWWLFR�FKH�YHUUj�DQDOL]]DWD�LQ�VHJXLWR��

/D� SDUWH� GL� VSD]LR� OLEHUR� q� VWDWD� SURJHWWDWD� SUHYHGHQGR� XQD� VXGGLYLVLRQH� SHU�
DUJRPHQWL� FKH� LO� GRFHQWH� SXz� DUELWUDULDPHQWH� GHILQLUH�� &LDVFXQ� DUJRPHQWR� KD� XQ�
WLWROR�H��RS]LRQDOPHQWH��XQD�R�SL��QRWH�DJJLXQWLYH�� ,QROWUH��VHPSUH�DOO¶LQWHUQR�GL�XQ�
DUJRPHQWR�� LO� GRFHQWH�SXz� IDUH� ULIHULPHQWL� DG�DOWUL� VLWL� LQVHUHQGRQH� LO� OLQN��R�D� ILOHV�
SUHFHGHQWHPHQWH�FDULFDWL�VXO�VHUYHU�FRQVHQWHQGRQH�LO�GRZQORDG��

/¶XWHQWH�JHQHULFR�KD�OLEHUR�DFFHVVR�D�TXHVWD�SDJLQD�H�DL�OLQNV�GHOOR�VSD]LR�OLEHUR��
3Xz�TXLQGL�VFDULFDUH�ILOHV�H�SDVVDUH�DL�OLQN�ULSRUWDWL�DOO¶LQWHUQR�GL�TXHVWD�]RQD��VHQ]D�
DOFXQD�QHFHVVLWj�GL�DXWHQWLFDUVL��D�PHQR�FKH��FRPH�PHJOLR�VSHFLILFDWR�LQ�VHJXLWR��QRQ�
QH�VLD�VWDWD�HVSOLFLWDPHQWH�LQWHUGHWWD�OD�SXEEOLFD]LRQH�GD�SDUWH�GHO�GRFHQWH��

/¶XWHQWH� GRFHQWH� SXz� DFFHGHUH� DOOD� VXD� SDJLQD� DQFKH� DWWUDYHUVR� XQ� GLIIHUHQWH�
85/�FKH�QH�FRQVHQWH�OD�PRGLILFD��SUHYLD�DXWHQWLFD]LRQH�FRQ�RSSRUWXQR�IRUP�GL�ORJLQ��
GL� WXWWH� OH� VXH�SDUWL�� WUDQQH�TXHOOH�GHL�VXRL�GDWL�� LO�FXL�DJJLRUQDPHQWR�GHYH�DYYHQLUH�
WUDPLWH�OD�6HJUHWHULD��8QD�YROWD�DXWHQWLFDWR��LQIDWWL��HJOL�KD�OD�IDFROWj�GL�PRGLILFDUH�OD�
SDUWH� GL� VSD]LR� OLEHUR� GHOOD� KRPHSDJH�� H� OH� SDJLQH� GL� PDWHULDOH� GLGDWWLFR� GHL� VXRL�
LQVHJQDPHQWL��6L�q�LQROWUH�SUHYLVWD�OD�SRVVLELOLWj�GL�SHUPHWWHUH�DO�GRFHQWH�GL�LQVHULUH�R�
FDPELDUH�OD�SURSULD�IRWR�H�GL�GHFLGHUH�VH�SXEEOLFDUH�R�PHQR�OD�SDUWH�GL�VSD]LR�OLEHUR��
4XHVW¶XOWLPD�RS]LRQH�q�VWDWD�UHDOL]]DWD�SHU�FRQVHQWLUH�DO�GRFHQWH�GL�LQLELUH�DOO¶XWHQWH�
JHQHULFR�H�DOO¶XWHQWH�VWXGHQWH� OD�YLVXDOL]]D]LRQH�GHOOR�VSD]LR� OLEHUR��FRQVHQWHQGRJOL�
GL� HIIHWWXDUH� OH� HYHQWXDOL�PRGLILFKH� FKH� ULWLHQH� RSSRUWXQH�� H�� XQD� YROWD� FRPSOHWDWR�
O¶DJJLRUQDPHQWR��ULSXEEOLFDUH�OD�QXRYD�YHUVLRQH��/H�PRGLILFKH�DSSRUWDELOL�VX�TXHVWD�
SDUWH� GL� VSD]LR� OLEHUR� VRQR� O¶LQVHULPHQWR�� OD� PRGLILFD� H� OD� FDQFHOOD]LRQH� GL� XQ�
TXDOVLDVL� HOHPHQWR� �ILOH�� OLQN� R� QRWD�� GL� FLDVFXQ� DUJRPHQWR� FOLFFDQGR� VXO�
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FRUULVSRQGHQWH�SXOVDQWH�SRVWR�D�ILDQFR�GHOO¶HOHPHQWR�VWHVVR��6L�SXz�DQFKH�FDQFHOODUH�
XQ� LQWHUR� DUJRPHQWR� FRPSUHVR� WXWWR� LO� VXR� FRQWHQXWR� FOLFFDQGR� VXO� SXOVDQWH�
FRUULVSRQGHQWH�SRVWR�DFFDQWR�DO�WLWROR��

������6WUXWWXUD�H�UHTXLVLWL�GHOOD�SDJLQD�GHO�PDWHULDOH�GLGDWWLFR�GL�XQ�
LQVHJQDPHQWR�WHQXWR�GDO�GRFHQWH�

3HU�TXDQWR�ULJXDUGD�OD�SDUWH�GL�PDWHULDOH�GLGDWWLFR�VL�q�SUHYLVWR�O¶DFFHVVR�DL�VROL�
XWHQWL� IDFHQWL� SDUWH� GHOOD� FDWHJRULD� GL� VWXGHQWH�� $OO¶XWHQWH� FKH� YXROH� YLVLRQDUH� LO�
PDWHULDOH� GLGDWWLFR� GL� XQ� FHUWR� LQVHJQDPHQWR� LQ� XQ� FHUWR� DQQR� DFFDGHPLFR� YHUUj�
FKLHVWD�O¶DXWHQWLFD]LRQH�DWWUHYHUVR�XQ�RSSRUWXQR�IRUP�GL�ORJLQ��6L�q�SUHYLVWD�LQROWUH�OD�
SRVVLELOLWj� GD� SDUWH� GHO� GRFHQWH� GL� WRJOLHUH� TXHVWR� YLQFROR� H� UHQGHUH� OD� SDJLQD�
DFFHVVLELOH� D� FKLXQTXH��3HU�TXHVWR�PRWLYR�QHO� IRUP�GL� ORJLQ�FRPSDLRQR�JLj� LQVHULWL�
QHL� ULVSHWWLYL� FDPSL� G¶LPPLVVLRQH�� XQR� XVHUQDPH� H� XQD� SDVVZRUG� GL� GHIDXOW�� 6H� LO�
GRFHQWH� YXROH� UHQGHUH� DFFHVVLELOH� OD� SDJLQD� SRWUj� DELOLWDUH� TXHVWL� SDUDPHWUL� GL�
DXWHQWLFD]LRQH�GL�GHIDXOW��QHO�TXDO�FDVR�O¶XWHQWH�JHQHULFR�DYUj�DFFHVVR�VHPSOLFHPHQWH�
FOLFFDQGR� VXO� SXOVDQWH� GL� ORJLQ� VHQ]D� GRYHU� DJJLXQJHUH� QXOOD�� 4XDORUD� LQYHFH� LO�
GRFHQWH�YROHVVH� LQWHUGLUH� O¶DFFHVVR�SRWUj�DELOLWDUH�QXRYL�SDUDPHWUL�GL�DXWHQWLFD]LRQH�
GD�OXL�VWDELOLWL�H�PRGLILFDELOL��UHQGHQGR�FRVu�REEOLJDWRULR�O¶LQVHULPHQWR�GL�XVHUQDPH�H�
SDVVZRUG�FRUUHWWL�GD�SDUWH�GHOO¶XWHQWH�VWXGHQWH��VHPSUH�IHUPD�UHVWDQGR�OD�SRVVLELOLWj�
GL�ULWRUQDUH�D�TXHOOL�GL�GHIDXOW��

$QFKH� TXHVWD� SDJLQD� KD� OD� VWHVVD� RUJDQL]]D]LRQH� SHU� DUJRPHQWL� GHOOD� SDUWH� GL�
VSD]LR�OLEHUR��(¶�GXQTXH�SUHYLVWD�OD�VXGGLYLVLRQH�LQ�WLWROL�FRQ�OH�HYHQWXDOL�QRWH��ILOHV�H�
OLQNV��6H�LO�GRFHQWH�GHFLGH�GL�PRGLILFDUOD��GHYH�FROOHJDUVL�DOO¶85/�DSSRVLWR�GL�FXL�VL�q�
JLj� DFFHQQDWR� QHOOD� GHVFUL]LRQH� GHOO¶KRPHSDJH�� DXWHQWLFDUVL� FRPH� XWHQWH� GRFHQWH� H�
FOLFFDUH�VXO�ERWWRQH�SRVWR�D�ILDQFR�GL�FLDVFXQ�LQVHJQDPHQWR�QHOO¶HOHQFR�GL�TXHOOL�GD�
OXL�WHQXWL�QHJOL�XOWLPL�WUH�DQQL�DFFDGHPLFL��4XHVWD�RSHUD]LRQH�OR�SRUWD�DOOD�SDJLQD�GL�
PDWHULDOH�GLGDWWLFR�FRUULVSRQGHQWH�DOOD�TXDOH�VRQR�DJJLXQWL�L�ERWWRQL�GL�PRGLILFD��FRVu�
FRPH�DYYLHQH�SHU�OD�SDUWH�GL�VSD]LR�OLEHUR�GHOO¶KRPHSDJH��$QFKH�SHU�FLDVFXQD�SDJLQD�
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GL�PDWHULDOH�GLGDWWLFR�q�SUHYLVWD� OD�SRVVLELOLWj�GL� LQLELUQH� OD�SXEEOLFD]LRQH�� LQ�PRGR�
FKH�QRQ�VLD�DFFHVVLELOH�DJOL�XWHQWL�VWXGHQWL��

������8VH�&DVH�'LDJUDP�
6L� IRUQLVFH� RUD� XQD� UDSSUHVHQWD]LRQH� VFKHPDWLFD� GHJOL� VFHQDUL� LQ� PRGR�

PDJJLRUPHQWH� IRUPDOL]]DWR� FRVLFFKq� QH� GHULYL� XQD� YLVLRQH� SL�� LPPHGLDWD� H� PHQR�
SHVDQWH��

,O�PHWRGR� GL�PRGHOOD]LRQH� SL�� DGDWWR� D� TXHVWR� VFRSR� q� TXHOOR� GHJOL�8VH�&DVH�
'LDJUDPV�GHO�PRGHOOR�80/��,Q�HVVL�q�LQIDWWL�SRVVLELOH�HVSULPHUH�OH�LQWHUD]LRQL�GHJOL�
XWHQWL�FRQ� O¶DSSOLFD]LRQH�FRQ�XQD�VLPERORJLD�FKLDUD�H� OHJJLELOH�FKH�DVWUDH�GD� WXWWL� L�
GHWWDJOL�LPSOHPHQWDWLYL�VRWWRVWDQWL��,Q�SDUWLFRODUH�VL�q�IDWWR�XVR�GL�VHJPHQWL�FRQ�IUHFFH�
XQLGLUH]LRQDOL�SHU�LQGLFDUH�XQD�LQWHUD]LRQH�LQ�VROD�OHWWXUD��H�GL�VHJPHQWL�VHQ]D�IUHFFH�
SHU�LQGLFDUH�LQWHUD]LRQL�LQ�OHWWXUD�H�PRGLILFD��

8VH�&DVH�GHOOD�KRPHSDJH�

8WHQWH�JHQHULFR

KRPHSDJH�GL�XQ�
GRFHQWH

8WHQWH�GRFHQWH

/RJ�LQ

�
ILJ�������8VH�&DVH�GHOOD�KRPHSDJH���
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� &RPH� VL� q� GHWWR� O¶XWHQWH� JHQHULFR� KD� OLEHUR� DFFHVVR� LQ� VROD� OHWWXUD� �IUHFFLD�
PRQRGLUH]LRQDOH��DOOD�KRPHSDJH�GL�TXDOXQTXH�GRFHQWH��PHQWUH�O¶XWHQWH�GRFHQWH�SXz�
DFFHGHUH�LQ�PRGLILFD��VHQ]D�IUHFFH��DOOD�VXD�KRPHSDJH�SUHYLD�DXWHQWLFD]LRQH��

8VH�&DVH�GHOOH�RSHUD]LRQL�GHOO¶XWHQWH�JHQHULFR�

8WHQWH�JHQHULFR

9LVXDOL]]D]LRQH�GHO�
PDWHULDOH�GLGDWWLFR�GL�XQ�
LQVHJQDPHQWR�GHO�GRFHQWH�

VH�SXEEOLFDWR

GRZQORDG�GL�XQ�ILOH�
GHOOR�VSD]LR�OLEHUR

FROOHJDPHQWR�DG�XQ�
OLQN�HVWHUQR�GHOOR�

VSD]LR�OLEHUR
�

ILJ�������8VH�&DVH�GHOOH�RSHUD]LRQL�GHOO¶XWHQWH�JHQHULFR���

8QD�YROWD�HQWUDWR�QHOOD�KRPHSDJH�GL�XQ�SDUWLFRODUH�GRFHQWH�O¶XWHQWH�JHQHULFR�KD�
OD�SRVVLELOLWj�GL�YLVXDOL]]DUH� OD�SDJLQD�GL�PDWHULDOH�GLGDWWLFR�GL�XQ�LQVHJQDPHQWR�WUD�
TXHOOL� HOHQFDWL� VH� LO�GRFHQWH�QH�KD�DELOLWDWR� OD�SXEEOLFD]LRQH��HIIHWWXDUH� LO�GRZQORDG�
GHL�ILOHV�SUHVHQWL�QHOOR�VSD]LR�OLEHUR�H�FROOHJDUVL�DJOL�HYHQWXDOL�OLQNV�HVWHUQL�SUHVHQWL�
VHPSUH�QHOOR�VSD]LR�OLEHUR��
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8VH�&DVH�GHOO¶DFFHVVR�DOOD�SDJLQD�GL�PDWHULDOH�GLGDWWLFR�

8WHQWH�VWXGHQWH

/RJ�LQ

3DJLQD�GL�PDWHULDOH�
GLGDWWLFR�

GHOO
LQVHJQDPHQWR
�

ILJ�������8VH�&DVH�GHOO¶DFFHVVR�DOOD�SDJLQD�GL�PDWHULDOH�GLGDWWLFR���

8QD�YROWD�FKH� O¶XWHQWH�JHQHULFR�KD�VFHOWR�GL�YLVXDOL]]DUH�OD�SDJLQD�GL�PDWHULDOH�
GLGDWWLFR� GL� XQ� LQVHJQDPHQWR�� YLHQH� LQWURGRWWD� XQD� SURFHGXUD� GL� DXWHQWLFD]LRQH�
DWWUDYHUVR�OD�TXDOH�DWWULEXLUH�LO�UXROR���

&RPH�VL�q�GHWWR�LO�GRFHQWH�SXz�OLEHUDPHQWH�GHFLGHUH�VH�FRQVHQWLUH�O¶DFFHVVR�DOOD�
SDJLQD� GL� PDWHULDOH� GLGDWWLFR� GL� FLDVFXQ� VXR� LQVHJQDPHQWR� WUDPLWH� XVHUQDPH� H�
SDVVZRUG� GL� GHIDXOW�� RSSXUH� DWWUDYHUVR� XVHUQDPH� H� SDVVZRUG� GD� OXL� VWHVVR� GHILQLWL��
1HO�SULPR�FDVR�O¶XWHQWH�JHQHULFR�DFTXLVWD�DXWRPDWLFDPHQWH�LO�UXROR�GL�XWHQWH�VWXGHQWH�
SRLFKp�QRQ�QHFHVVLWD�GL�HVVHUH�D�FRQRVFHQ]D�GL�DOFXQ�XVHUQDPH�H�SDVVZRUG��SRWHQGR�
XVDUH�TXHOOH�GL�GHIDXOW�JLj�PHVVL�D�VXD�GLVSRVL]LRQH�QHO�IRUP�GL�LQJUHVVR��
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8VH�&DVH�GHOOH�RSHUD]LRQL�GHOO¶XWHQWH�VWXGHQWH�

8WHQWH�VWXGHQWH

GRZQORDG�GL�XQ�ILOH�
GL�PDWHULDOH�GLGDWWLFR

FROOHJDPHQWR�DG�XQ�
OLQN�HVWHUQR�GHO�

PDWHULDOH�GLGDWWLFR
�

ILJ�������8VH�&DVH�GHOOH�RSHUD]LRQL�GHOO¶XWHQWH�VWXGHQWH���

8QD�YROWD�DXWHQWLFDWR� O¶XWHQWH�VWXGHQWH�SXz�HIIHWWXDUH�VXOOD�SDJLQD�GL�PDWHULDOH�
GLGDWWLFR� OH� VWHVVH� RSHUD]LRQL� FKH� SRWHYD� HIIHWWXDUH� O¶XWHQWH� JHQHULFR� VXOOD� SDUWH� GL�
VSD]LR�OLEHUR�GHOO¶KRPHSDJH��
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8VH�&DVH�GHOOH�RSHUD]LRQL�GHO�GRFHQWH�

8WHQWH�GRFHQWH

&DPELD�IRWR

2SUD]LRQL�GL�
PRGLILFD�GHOOD�SDUWH�

GL�VSD]LR�OLEHUR

2SHUD]LRQL�GL�
PRGLILFD�GHO�PDWHULDOH�

GLGDWWLFR�GL�XQ�
LQVHJQDPHQWR

�
ILJ�������8VH�&DVH�GHOOH�RSHUD]LRQL�GHO�GRFHQWH���

$QFKH� O¶XWHQWH� GRFHQWH�� FRQ� O¶RSHUD]LRQH� GL� ORJLQ�� YLHQH� DXWRPDWLFDPHQWH�
LQGLUL]]DWR�DOOD�SURSULD�KRPHSDJH��QHOOD�TXDOH�KD�OD�SRVVLELOLWj�GL�HIIHWWXDUH�XQD�VHULH�
GL� RSHUD]LRQL� GL� PRGLILFD�� 3ULQFLSDOPHQWH� SXz� DJLUH� VX� WUH� IURQWL�� VXOOD� IRWR�� VXOOD�
SDUWH�GL�VSD]LR�OLEHUR�H�VXO�PDWHULDOH�GLGDWWLFR�GL�FLDVFXQ�LQVHJQDPHQWR��

�
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8VH�&DVH�GHOOH�RSHUD]LRQL�GHO�GRFHQWH�VXOOD�SDUWH�GL�VSD]LR�OLEHUR�

$JJLRUQDPHQWR�
WLWROL

3XEEOLFDUH���
1RQ�

SXEEOLFDUH

,QVHULPHQWR 0RGLILFD &DQFHOOD]LRQH

$JJLRUQDPHQWR�
QRWH

,QVHULPHQWR

0RGLILFD

&DQFHOOD]LRQH

6SRVWDPHQWR

$JJLRUQDPHQWR�
ILOHV

,QVHULPHQWR

0RGLILFD

&DQFHOOD]LRQH

$JJLRUQDPHQWR�
OLQNV

,QVHULPHQWR

0RGLILFD

&DQFHOOD]LRQH

8WHQWH�GRFHQWH

6SRVWDPHQWR

6SRVWDPHQWR

6SRVWDPHQWR

�
ILJ�������8VH�&DVH�GHOOH�RSHUD]LRQL�GHO�GRFHQWH�VXOOD�SDUWH�GL�VSD]LR�OLEHUR���
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/H� RSHUD]LRQL� FKH� LO� GRFHQWH� SXz� IDUH� VXOOD� SDUWH� GL� VSD]LR� OLEHUR� VRQR� GL�
LQVHULPHQWR�� PRGLILFD�� FDQFHOOD]LRQH� H� VSRVWDPHQWR� GL� XQR� R� SL�� HOHPHQWL� GHOOD�
VWUXWWXUD��,Q�SDUWLFRODUH�O¶RSHUD]LRQH�GL�VSRVWDPHQWR�FRQVHQWH�GL�PXWDUH�D�SLDFLPHQWR�
O¶RUGLQH�GL�YLVXDOL]]D]LRQH�GHJOL�RJJHWWL��

/¶DOWUD�RSHUD]LRQH�FRQVHQWLWD�q�TXHOOD�GL�UHQGHUH�SXEEOLFKH�R�PHQR�OH�PRGLILFKH�
HIIHWWXDWH��

/R� 8VH� &DVH� GHOOH� RSHUD]LRQL� GHO� GRFHQWH� VXO� PDWHULDOH� GLGDWWLFR� GL� XQ�
LQVHJQDPHQWR�VRQR�OH�VWHVVH�TXL�ULSRUWDWH�SHU�OR�VSD]LR�OLEHUR��HVVHQGR�OD�VWUXWWXUD�GHO�
WXWWR�DQDORJD��SHUWDQWR�QRQ�YLHQH�ULSRUWDWR�LO�GLDJUDPPD��9D�SHUz�WHQXWR�SUHVHQWH�FKH�
SHU�LO�PDWHULDOH�GLGDWWLFR�LO�GRFHQWH�SXz�DQFKH�GHFLGHUH�GL�PRGLILFDUH�OR�XVHUQDPH�H�OD�
SDVVZRUG�GL�DFFHVVR��

����2EMHFW�GHFRPSRVLWLRQ�
8QD�YROWD�GHILQLWR�OR�VFHQDULR�GHOO¶DSSOLFD]LRQH�VL�q�SDVVDWL�DOOD�LGHQWLILFD]LRQH�

FRQFHWWXDOH�GHL�GLYHUVL�RJJHWWL�FKH�OD�FRPSRQJRQR��FHUFDQGR�GL�LQGLYLGXDUQH�LO�OLYHOOR�
GL�DSSDUWHQHQ]D��

1HOO¶HIIHWWXDUH�TXHVWD� VXGGLYLVLRQH� VL� q� FHUFDWR�GL�JDUDQWLUH�DOFXQL�GHL� UHTXLVLWL�
IRQGDPHQWDOL� � GHOOD� SURJHWWD]LRQH� REMHFW�RULHQWHG�� TXDOL� OD� ULXVDELOLWj� GHO� FRGLFH� H�
O¶LGHQWLILFD]LRQH� GHOOH� UHVSRQVDELOLWj� GL� FLDVFXQ� RJJHWWR� LQ� PRGR� QRQ� DPELJXR��
,QROWUH��QHOO¶RWWLFD�GL�VYLOXSSR�GL�XQD�DSSOLFD]LRQH�GLVWULEXLWD�PXOWLOLYHOOR�VL�q�FHUFDWR�
GL� PDQWHQHUH� VHPSUH� LQ� SULPR� SLDQR� DOFXQL� RELHWWLYL� IRQGDPHQWDOL� FRPH� OD�
VHSDUD]LRQH�WUD�LO�FRGLFH�FRVLGGHWWR�VWDELOH��FLRq�VRJJHWWR�D�PRGLILFKH�SRFR�IUHTXHQWL��
H� TXHOOR� SL�� YRODWLOH� �FLRq� VRJJHWWR� D� IUHTXHQWL� PRGLILFKH��� H� OD� GLYLVLRQH� GHL�
FRQWULEXWL� GHOOH� YDULH� ILJXUH� SURIHVVLRQDOL� FRLQYROWH� QHO� SURJHWWR� �DG� HV�� JOL�+70/�
OD\RXW�H�JUDSKLF�GHVLJQHU��L�SURJUDPPDWRUL��JOL�HVSHUWL�GL�GDWDEDVH��HFF����



����3URJHWWR�H�LPSOHPHQWD]LRQH�GHOOD�DSSOLFD]LRQH� �

����

������&ODVV�'LDJUDP�
8Q�SULPR� DSSURFFLR� DOOD�REMHFW� GHFRPSRVLWLRQ� DYYLHQH� FRQ� O¶DXVLOLR� GHL�&ODVV�

'LDJUDP� GHOO¶80/�� FKH� KDQQR� LO� FRPSLWR� GL� IRUQLUH� XQD� SULPD� LQGLFD]LRQH� GL�
PDVVLPD�VXJOL�RJJHWWL�GHOO¶DSSOLFD]LRQH�H�OH�UHOD]LRQL�HVLVWHQWL�WUD�ORUR��

0ROWH� GHOOH� LQIRUPD]LRQL� XWLOL� SHU� TXHVWD� IDVH� GHULYDQR� GLUHWWDPHQWH� GDOOR�
VFKHPD�UHOD]LRQDOH�GHO�SURJHWWR��

/D�SULPD�FODVVH�XWLOH��SDUODQGR�GHOOH�KRPHSDJH�GHL�GRFHQWL�� q� LO�GRFHQWH��2JQL�
GRFHQWH�WLHQH�XQ�FHUWR�QXPHUR�GL�LQVHJQDPHQWL� LQ�XQ�FHUWR�DQQR�DFFDGHPLFR��H�FRVu�
YHQJRQR�LQGLYLGXDWH�DOWUH�GXH�FODVVL��

�

'RFHQWH

&DPELDIRWR�VWULQJ��

,'���LQWHJHU�

'HQRPLQD]LRQH���VWULQJ�
&UHGLWL���LQWHJHU�
66'���VWULQJ�

,'���LQWHJHU�

1RPH���VWULQJ�
&RJQRPH���VWULQJ�
8VHUQDPH���VWULQJ�
3DVVZRUG���VWULQJ�
7HOHIRQR���VWULQJ�
)D[������VWULQJ�
(PDLO���VWULQJ�
)RWR���VWULQJ�
5LFHYLPHQWR���VWULQJ

,QVHJQDPHQWL

,'���LQWHJHU�

'HQRPLQD]LRQH���VWULQJ�

$QQR�$FFDGHPLFR

$JJLXQJL��

�
ILJ�������$OFXQH�FODVVL�IRQGDPHQWDOL���
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3HU�YHGHUH�FRPH�TXHVWH�VL�UHOD]LRQDQR�WUD�ORUR�LQWURGXFLDPR�XQ¶DOWUD�FODVVH�FKH�
UDSSUHVHQWD�O¶HOHQFR�GHJOL�LQVHJQDPHQWL�LQ�XQ�FHUWR�DQQR�DFFDGHPLFR��

�

(OHQFR�,QVHJQDPHQWL

'RFHQWH

���

�

�

��� ���

�

,QVHJQDPHQWL

$QQR�$FFDGHPLFR

�
ILJ�������&ODVVL�SULQFLSDOL�H�ORUR�UHOD]LRQL���

$�TXHVWR�SXQWR�VL�SXz�HQWUDUH�SL��QHOOR�VSHFLILFR�GHOOD�DSSOLFD]LRQH��RVVHUYDQGR�
FKH� O¶HOHQFR� GHJOL� LQVHJQDPHQWL� q� XQD� GHOOH� SDUWL� SUHYLVWH� QHOOD� KRPHSDJH� GL� XQ�
GRFHQWH�� H� ULPDQH�GD�PRGHOODUH� FRQ�XQD�RSSRUWXQD�FODVVH� OD�SDUWH�GL� VSD]LR� OLEHUR��
PHQWUH� OD� SDUWH� GL� GDWL� GHO� GRFHQWH� q� VRVWDQ]LDOPHQWH� JLj� GHVFULWWD� GDOOD� FODVVH�
GRFHQWH��
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2JQL� LQVHJQDPHQWR� SUHVHQWH� QHOO¶HOHQFR� SXz� LQROWUH� DYHUH� DVVRFLDWR� GHO�
PDWHULDOH�GLGDWWLFR��FKH�YLHQH�PRGHOODWR�DQFK¶HVVR�GD�XQD�QXRYD�FODVVH��

6L� RVVHUYD� FKH� OD� SDUWH� GL� VSD]LR� OLEHUR� H� OD� SDUWH� GL�PDWHULDOH� GLGDWWLFR� VRQR�
PROWR� VLPLOL� SRLFKp� VRQR� VWUXWWXUDWH� DOOR� VWHVVR� PRGR�� 6L� SXz� GXQTXH� PRGHOODUH�
TXHVWR�RJJHWWR�FRQ�XQD�VXSHUFODVVH�GHQRPLQDWD�³6WUXWWXUDWLWROL´��

�

(OHQFR�,QVHJQDPHQWL'RFHQWH

�

6WUXWWXUDWLWROL

�

3DUWH��
GL�VSD]LR��
OLEHUR

0DWHULDOH�
GLGDWWLFR� �

�
ILJ�������/D�FODVVH�³6WUXWWXUDWLWROL´���

/D�FODVVH�6WUXWWXUDWLWROL�SXz�HVVHUH�UDIILQDWD�WHQHQGR�SUHVHQWH�FKH�q�FRPSRVWD�GD�
WLWROL��H�FLDVFXQR�GL�TXHVWL�GD�ILOHV��QRWH�H�OLQNV��

�
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7LWROR

$JJLXQJL���
0RGLILFD���
&DQFHOOD��

,'���LQWHJHU�
'HQRPLQD]LRQH���6WULQJ

6WUXWWXUDWLWROL

)LOH
,'���LQWHJHU�
1RPH���VWULQJ�
'HVFUL]LRQH���VWULQJ�
&RQWHQW7\SH���VWULQJ

$JJLXQJL���
0RGLILFD���
&DQFHOOD��

1RWD
,'���LQWHJHU�
'HVFUL]LRQH���VWULQJ�

$JJLXQJL���
0RGLILFD���
&DQFHOOD��

/LQN
,'���LQWHJHU�
8UO���VWULQJ�
'HVFUL]LRQH���VWULQJ�

$JJLXQJL���
0RGLILFD���
&DQFHOOD��

��� ��� ���

�� �

���

�
ILJ��������5DIILQDPHQWR�GHOOD�FODVVH�³6WUXWWXUDWLWROL´���

������6HTXHQFH�'LDJUDPV�
)LQRUD� VL� q� GDWD� XQD� YLVLRQH� VWDWLFD� GHOO¶DSSOLFD]LRQH�� LQ� WHUPLQL� GL� RJJHWWL� H�

IXQ]LRQL�� 3HU� DYHUH� XQD� YLVLRQH� GLQDPLFD�� FLRq� XQD� YLVLRQH� OHJDWD� D� VHTXHQ]H�
WHPSRUDOL�GL�D]LRQL��O¶80/�YLHQH�LQ�DLXWR�FRQ�L�6HTXHQFH�'LDJUDPV���
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3Xz� HVVHUH� LQWHUHVVDQWH� HVDPLQDUH� DG� HVHPSLR� OD� VHTXHQ]D� WHPSRUDOH�GL� D]LRQL�
FKH�FRLQYROJRQR�XQD�RSHUD]LRQH�GL�GRZQORDG�GL�XQ�ILOH�GL�PDWHULDOH�GLGDWWLFR�GD�SDUWH�
GL�XQ�XWHQWH�VWXGHQWH��

8WHQWH�
VWXGHQWH

0DWHULDOH�
GLGDWWLFR

'%��
0DQDJHU

)LOH�
0DQDJHU

6FHOWD�
LQVHJQDPHQWR

&RQWUROOR��
DXWRUL]]D]LRQH

6FHOWD�
ILOH

5LFKLHVWD�GRZQORDG

6WUHDP�GHO�ILOH

6WUHDP�GHO�ILOH

�
ILJ��������6HTXHQFH�'LDJUDP�GHOO¶RSHUD]LRQH�GL�GRZQORDG�GL�XQ�ILOH���
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$�WLWROR�HVHPSOLILFDWLYR�VL�ULSRUWD�DQFKH�LO�6HTXHQFH�'LDJUDP�GL�XQD�RSHUD]LRQH�
HIIHWWXDWD�GDO�GRFHQWH��LQ�SDUWLFRODUH�O¶XSORDG�GL�XQ�ILOH�QHO�PDWHULDOH�GLGDWWLFR�GL�XQ�
VXR�LQVHJQDPHQWR��

6L� RVVHUYL� OD� HYHQWXDOLWj� GHO� YHULILFDUVL� GL� XQD� FRQGL]LRQH� LQ� FXL� LO� ILOH� FKH� LO�
GRFHQWH�GHVLGHUD�FDULFDUH�DEELD�JLj�XQ�RPRQLPR�SUHVHQWH�QHO�)LOH�6\VWHP��(¶�TXHVWR�
LO�FDVR�LQ�FXL�DOO¶XWHQWH�GHYH�HVVHUQH�GDWD�QRWL]LD�H�DWWHVD�FRQIHUPD��

�
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8WHQWH�
GRFHQWH

0DWHULDOH�
GLGDWWLFR

'%��
0DQDJHU

)LOH�
0DQDJHU

6FHOWD�
LQVHJQDPHQWR

&RQWUROOR��
DXWRUL]]D]LRQH

6FHOWD�
WLWROR

6WUHDP�GHO�ILOH

6WUHDP�
ILOH

'DWL�GHO�ILOH

ILOH�JLj�
HVLVWHQWH

ILOH�JLj�HVLVWHQWH

�
�������6HTXHQFH�'LDJUDP�GHOO¶RSHUD]LRQH�GL�XSORDG�GL�XQ�ILOH���

�

������$UFKLWHWWXUD�09&�
/¶DUFKLWHWWXUD� 0RGHO�9LHZ�&RQWUROOHU� �09&�� >09&@� FRVWLWXLVFH� XQ� YDOLGR�

FULWHULR� GL� GHVLJQ� GL� XQD� DSSOLFD]LRQH� -�((� SHU� JDUDQWLUH� OD� VHSDUD]LRQH� WUD�
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IXQ]LRQDOLWj� GL� EXVLQHVV� ORJLF� H� DFFHVVR� DL� GDWL�� GDOOD� SUHVHQWDWLRQ� ORJLF�� ,Q�
SDUWLFRODUH��ULVXOWD�HVVHUH�LGHDOH�SHU�FROORFDUH�JOL�RJJHWWL�LQGLYLGXDWL�QHOOD�SULPD�IDVH�
GL�REMHFW�GHFRPSRVLWLRQ�QHL� WUH� OLYHOOL� ORJLFL�GL�FXL�VL�FRPSRQH��H�FRQVHQWH�XOWHULRUL�
UDIILQDPHQWL� SHU� DUULYDUH� D� OLYHOOL� VHPSUH� SL�� YLFLQL� DOO¶LPSOHPHQWD]LRQH� YHUD� H�
SURSULD���
����0RGHO� � UDSSUHVHQWD� L� GDWL� VXL� TXDOL� XQD� DSSOLFD]LRQH� VL� DSSRJJLD�� 3RVVLDPR� LQ�

OLQHD�JHQHULFD�LGHQWLILFDUH�L�PRGHO�REMHFWV�FRQ�L�EXVLQHVV�REMHFWV�GL�FXL�VL�q�SDUODWR�
D�SURSRVLWR�GHOOD�EXVLQHVV�ORJLF��,Q�XQ�DSSURFFLR�(-%�&HQWULF�JOL�(QWHUSULVH�-DYD�
%HDQV�PRGHOODQR�TXHVWL�RJJHWWL�H�QH�JHVWLVFRQR�JOL�DJJLRUQDPHQWL��

����9LHZ��IRUQLVFH�XQD�UDSSUHVHQWD]LRQH�GHL�GDWL�FRQWHQXWL�QHO�0RGHO�LQ�XQR�VSHFLILFR�
IRUPDWR��/D�9LHZ�GL�XQD�DSSOLFD]LRQH�:HE�GL�WLSR�HQWHUSULVH�q��FRPH�VL�q�GHWWR��
FRVWLWXLWD�SULQFLSDOPHQWH�GD�-63���
,Q� SDUWLFRODUH� L� GDWL� PRGHOODWL� QHO� 0RGHO� GD� FLDVFXQ� (-%� VRQR� ULIOHVVL� LQ� XQ�
FRUULVSRQGHQWH� -DYD%HDQ� FKH� QH� IRUQLVFH� OD� UDSSUHVHQWD]LRQH� QHO� 9LHZ�
FRQVHQWHQGR� DOOD� -63� QHOOD� TXDOH� VRQR� LQVHULWL� GL� YLVXODOL]]DUQH� LO� FRQWHQXWR� LQ�
PRGR� VHPSOLFH�� (¶� LPSRUWDQWH� VRWWROLQHDUH� FKH� WDOL� -DYD%HDQ� KDQQR� FRPSLWL�
SXUDPHQWH�GL�SUHVHQWD]LRQH�GHL�FRUULVSRQGHQWL�(-%��PHQWUH�D�TXHVW¶XOWLPL�VSHWWD�LO�
FRPSLWR� GL� DJJLRUQDUH� L� GDWL� GD� HVVL� LQFDSVXODWL� H� JHVWLUH� OD� EXVLQHVV� ORJLF�
GHOO¶DSSOLFD]LRQH��

����&RQWUROOHU��ID�GD�WUDPLWH�WUD�LO�0RGHO�H�LO�9LHZ��QHO�VHQVR�FKH�VL�RFFXSD�GL�IDU�Vu�
FKH�O¶LPPDJLQH�SUHVHQWDWD�GDO�9LHZ�VLD�FRHUHQWH�FRQ�L�GDWL�FRQWHQXWL�QHO�0RGHO�H�
VL�RFFXSD�GL�FRQYHUWLUH�OH�LQWHUD]LRQL�FKH�O¶XWHQWH�ID�VXOOD�9LHZ�LQ�FRUULVSRQGHQWL�
HYHQWL�GL�DJJLRUQDPHQWR�VXO�0RGHO��
'DO�PRPHQWR�FKH� LO�&RQWUROOHU�KD�TXHVWR� UXROR�GL�FRRUGLQDWRUH� WUD� LO�0RGHO�H� LO�
9LHZ��HVVR�q�VROLWDPHQWH�FRVWLWXLWR�GD�FRPSRQHQWL�FKH�ULHQWUDQR�VLD�QHO�:HE�WLHU�
FKH�QHO�(-%�WLHU��
�
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����,PSOHPHQWD]LRQH�
6L�q�JLXQWL�DOO¶XOWLPD�IDVH�GHOOR�VYLOXSSR�GL�TXHVWD�WHVL��FLRq�DOO¶LPSOHPHQWD]LRQH�

GHOO¶DSSOLFD]LRQH� IDFHQGR� XVR� GHOOD� -�((� SODWIRUP� IRUQLWD� GDOO¶DFFRSSLDWD� -%RVV�
��������7RPFDW�������LQ�XQ�RWWLFD�FRPSRQHQW�EDVHG�EDVDWD�VXOO¶DUFKLWHWWXUD�09&��

������0RGHO�
*OL�RJJHWWL�0RGHO�VRQR�OHJDWL�DO�EDFN�HQG�GHOO¶DSSOLFD]LRQH��FKH�SXz�HVVHUH�YLVWR�

FRPH�XQD�FROOH]LRQH�GL�³VWDWL´�FRQ�XQD�VHULH�GL�UHJROH�VHFRQGR�OH�TXDOL�TXHVWL�SRVVRQR�
YDULDUH�LQ�ULVSRVWD�DOOH�LQWHUD]LRQL�GHOO¶XWHQWH��

&RPH�JLj� GHWWR� TXHVWH� LQVLHPL� GL� VWDWL� H� UHJROH� FRVWLWXLVFRQR� OD�EXVLQHVV� ORJLF�
GHOO¶DSSOLFD]LRQH�H�JOL�VWUXPHQWL�FKH�OD�-�((�PHWWH�D�GLVSRVL]LRQH�SHU�LPSOHPHQWDUH�
TXHVWL�RJJHWWL�VRQR�JOL�(-%����

1RQ� VHPSUH� q� RSSRUWXQR� FKH� WXWWL� L� EXVLQHVV�REMHFW� GHO� (-%�WLHU� VLDQR�
LPSOHPHQWDWL� DWWUDYHUVR�GHJOL�(-%�� �(VVHQGR�RJJHWWL� UHPRWL�� HVVL� LQIDWWL� FRQVXPDQR�
XQD�QRWHYROH�TXDQWLWj�GL�ULVRUVH�GL�VLVWHPD�H�GL�UHWH��(VLVWRQR�DOOR�VFRSR�XQD�VHULH�GL�
RJJHWWL� GHQRPLQDWL� +HOSHU� REMHFWV�� FKH� YHQJRQR� LQ� ³DLXWR´� DO� SURJHWWLVWD� SHU�
LPSOHPHQWDUH� FHUWH� WLSRORJLH� GL� RJJHWWL� HYLWDQGR� GL� XVDUH� JOL� (-%� �� L�'DWD� $FFHVV�
2EMHFW��'$2���>'$2@�H�L�9DOXH�2EMHFW��92��>92@���

,� '$2� VRQR� RJJHWWL� FKH� LQFDSVXODQR� O¶DFFHVVR� DO� GDWDEDVH�� PDQWHQHQGROR�
VHSDUDWR� GDJOL� DOWUL� RJJHWWL� GHOO¶(-%�WLHU�� ,� SULQFLSDOL� YDQWDJJL� GHULYDQWL� GD� WDOH�
VHSDUD]LRQH�VRQR�L�VHJXHQWL��

����PDQWHQHUH� LO�FRGLFH�GHJOL�DOWUL�RJJHWWL�SL��FKLDUR�H�VHPSOLFH��FRQVHQWHQGR�
XQD�SL��PLUDWD�DWWHQ]LRQH�DOOD�EXVLQHVV�ORJLF��

����FRQVHQWLUH�XQD�SL��VHPSOLFH�HG�DJHYROH�SRUWDELOLWj�GHOO¶DSSOLFD]LRQH�GD�XQ�
GDWDEDVH�DG�XQ�DOWUR��GRYHQGR�PRGLILFDUH�VRODPHQWH�L�'$2��

,�92�SRVVRQR�LQYHFH�HVVHUH�XWLOL]]DWL�SHU�LPSOHPHQWDUH�GHL�EXVLQHVV�REMHFW�FRQ�
VWUXWWXUD�LPPXWDELOH�H�IXQ]LRQDOLWj�PROWR�VHPSOLFL��WLSLFDPHQWH�XQD�VHULH�GL�DWWULEXWL�
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FRQ� GHL� PHWRGL� JHWWHU� SHU� UHFXSHUDUOL�� (VVL� VRQR� LPSOHPHQWDWL� FRQ� RJJHWWL� -DYD�
VHULDOL]]DELOL�FKH�YHQJRQR�SDVVDWL�SHU�YDORUH�DO�FOLHQW��

3HU�FRPLQFLDUH�DG�LPSOHPHQWDUH�L�EXVLQHVV�REMHFW�LO�SXQWR�GL�SDUWHQ]D�q�TXHOOR�GL�
ULSUHQGHUH� LO�&ODVV�'LDJUDP��UDIILQDUOR�VH�QHFHVVDULR�SRLFKp�UDSSUHVHQWD�XQ�PRGHOOR�
GL� PDVVLPD�� H� VWDELOLUH� TXDOH� GHJOL� VWUXPHQWL� TXL� DFFHQQDWL� XWLOL]]DUH� SHU�
LPSOHPHQWDUOR����

/¶RJJHWWR� 'RFHQWH� FRQWLHQH� WXWWL� L� GDWL� UHODWLYL� DG� XQ� GRFHQWH� FKH� GHYRQR�
FRPSDULUH� VXOOD� KRPHSDJH�� 2JQL� LVWDQ]D� GL� TXHVWR� RJJHWWR� LQFDSVXOD� L� FDPSL� GL�
FLDVFXQD� WXSOD� GHOOD� WDEHOOD� 7%/B'2&(17,�� JUD]LH� DOOD� VXD� VWUXWWXUD� VHPSOLFH� H�
LPPXWDELOH��H�DOOH� IXQ]LRQDOLWj� OLPLWDWH�� VL�q�GHFLVR�GL� LPSOHPHQWDUH�TXHVWR�RJJHWWR�
FRQ�XQ�92��

8Q� DOWUR� EXVLQHV�REMHFW� LQGLYLGXDWR� q� O¶(OHQFR� ,QVHJQDPHQWL� �R� SL��
VHPSOLFHPHQWH�,QVHJQDPHQWL��FKH��FRPH�ULFKLHVWR�QHOOH�VSHFLILFKH�GHL�UHTXLVLWL�GHOOD�
KRPHSDJH��GHYH�ULSRUWDUH�JOL�LQVHJQDPHQWL�GHJOL�XOWLPL�WUH�DQQL�DFFDGHPLFL�WHQXWL�GDO�
GRFHQWH��

3HU� TXDQWR� ULJXDUGD� O¶RJJHWWR� 6WUXWWXUD� 7LWROL�� LO� &ODVV� 'LDJUDP� YD� UDIILQDWR�
SRLFKp� RFFRUUH� GHILQLUH� GXH� RJJHWWL� FKH� HUHGLWDQR� GD� TXHVWR� OD� ORUR� VWUXWWXUD���
O¶RJJHWWR� 6SD]LR� /LEHUR� H� O¶RJJHWWR� 0DWHULDOH� 'LGDWWLFR�� (VVL�� SXU� DYHQGR� XQD�
VWUXWWXUD�DQDORJD��SUHVHQWDQR�XQD�GLIIHUHQ]D�VRVWDQ]LDOH��LQIDWWL�LO�0DWHULDOH�'LGDWWLFR�
QRQ�q�UHODWLYR�DG�XQ�GRFHQWH��PD�DG�XQ� LQVHJQDPHQWR�GL�XQ�FHUWR�FRUVR�LQ�XQ�FHUWR�
DQQR�DFFDGHPLFR��(VLVWH�LQIDWWL�XQD�SRWHQ]LDOH�SDJLQD�GL�PDWHULDOH�GLGDWWLFR�SHU�RJQL�
WXSOD�GHOOD�WDEHOOD�7%/B,16(*1$0(17,B$$��H�LO�OHJDPH�FRQ�LO�GRFHQWH�DVVRFLDWR�
q�GHULYDWR�GDO�MRLQ�FRQ�OD�WDEHOOD�7%/B'2&(17,B,16(*1$0(17,B$$��$G�RJQL�
LVWDQ]D� GL� 'RFHQWH� FRUULVSRQGH� XQD� XQLFD� LVWDQ]D� GL� 6SD]LR� /LEHUR� GHOOD� VXD�
KRPHSDJH�� PD� FRUULVSRQGRQR� SL�� LVWDQ]H� GL� 0DWHULDOH� 'LGDWWLFR�� XQD� SHU� RJQL�
LQVHJQDPHQWR� HOHQFDWR� LQ� ,QVHJQDPHQWL�� H� TXHOOD� FKH� GHYH� HVVHUH� PDQWHQXWD� QHOOR�
VWDWR�GHO�FOLHQW�H�TXHOOD�FKH�GL�YROWD�LQ�YROWD�YLHQH�GD�OXL�ULFKLHVWD��

*OL� RJJHWWL� ,QVHJQDPHQWL�� 0DWHULDOH� 'LGDWWLFR� H� 6SD]LR� /LEHUR� VRQR� VWDWL�
LPSOHPHQWDWL� FRQ� GHJOL� VWDWHIXO� VHVVLRQ� EHDQV�� GL� QRPH� ,QVHJQDPHQWL%HDQ��
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0DW'LG%HDQ�H�6S/LEHUR%HDQ�ULVSHWWLYDPHQWH��/D�VFHOWD�q�FDGXWD�VXJOL�VWDWHIXO�H�QRQ�
VXJOL� VWDWHOHVV� SRLFKp� GHYH� HVVHUH� PDQWHQXWR� OR� VWDWR� FRQYHUVD]LRQDOH� GHO� FOLHQW�
DWWUDYHUVR� FKLDPDWH� D� SL�� PHWRGL� DOO¶LQWHUQR� GHOOD� VWHVVD� VHVVLRQH�� 3HU� UDJLRQL� GL�
VHPSOLFLWj�VL�q�GHFLVR�GL�IDU�DJLUH�GLUHWWDPHQWH�L�PHWRGL�GHL�VHVVLRQ�EHDQV�VXO�GDWDEDVH�
VDOWDQGR� O¶XOWHULRUH� SDVVDJJLR�� SURJHWWXDOPHQWH� SL�� FRUUHWWR�� GL� LQFDSVXODUH� OH� YDULH�
WDEHOOH�GHO�GDWDEDVH�FRQ�GHJOL�HQWLW\�EHDQV��

8QD� YROWD� LQGLYLGXDWL� L� YDUL� EXVLQHVV�REMHFW� GHOO¶DSSOLFD]LRQH�� VL� q� SDVVDWL� DOOD�
VFHOWD�GHO�FULWHULR�SHU�PDQWHQHUH�L�GDWL�DO�ORUR�LQWHUQR��DOOD�GHILQL]LRQH�GHL�PHWRGL�SHU�
PRGLILFDUOR�H�DL�FULWHUL�GL�FRPXQLFD]LRQH�FRQ�JOL�RJJHWWL�GHO�9LHZ���

3HU� TXDQWR� ULJXDUGD� LO� 92� 'RFHQWH�� TXHVWR� QRQ� KD� SUHVHQWDWR� SDUWLFRODUL�
SUREOHPDWLFKH� HVVHQGR� VHPSOLFHPHQWH� XQD� FROOH]LRQH� GL� DWWULEXWL� GL� WLSR� DQDORJR� D�
TXHOOL�GHOOH� WXSOH�GHOOD�FRUULVSRQGHQWH� WDEHOOD��(VVR�q�VWDWR� LPSOHPHQWDWR�FRPH�XQD�
FODVVH�-DYD�VHULDOL]]DELOH�FRQ�VROL�PHWRGL�JHWWHU�H�VHWWHU�VXL�YDUL�DWWULEXWL��

3L�� FRPSOHVVD� q� OD� VWUXWWXUD� GHJOL� RJJHWWL� LPSOHPHQWDWL� FRQ� JOL� (-%�� H� SL��
FRPSOHVVR�q�DQFKH�LO�PHWRGR�SHU�WUDVIHULUH�WXWWL�L�GDWL�LQ�HVVL�FRQWHQXWL�DL�9LHZ�REMHFW�
SHU� HVVHUH� SUHVHQWDWL� DO� FOLHQW�� /D� VFHOWD� RWWLPDOH� SHU� WUDVIHULUH� LQ� EORFFR� XQD�
FRQVLGHUHYROH�TXDQWLWj�GL�GDWL�VHPLVWUXWWXUDWL�q�TXHOOD�GL�XWLOL]]DUH�LO�OLQJXDJJLR�;0/��
7XWWL� H� WUH� JOL� (-%� VRQR� GXQTXH� VWDWL� LPSOHPHQWDWL� LQ� PRGR� GD� PDQWHQHUH� OH�
LQIRUPD]LRQL� LQ� XQD� VWUXWWXUD� JHUDUFKLFD� DG� DOEHUR� H� SUHYHGHQGR� XQ� PHWRGR� FKH�
WUDVIRUPDVVH�WDOH�VWUXWWXUD�LQ�XQD�VWULQJD�;0/�GD�LQYLDUH�DOO¶:HE�WLHU���-DYD�PHWWH�D�
GLVSRVL]LRQH�GLYHUVH�$3,�SHU�OD�JHVWLRQH�GHL�GDWL�LQ�IRUPDWR�;0/��OD�VFHOWD�q�FDGXWD�
VXOOH�$3,�-$;3��-DYD�$3,�IRU�;0/�3URFHVVLQJ��>-$;3@�H�LQ�SDUWLFRODUH�VX�TXHOOH�FKH�
IDQQR�XVR�GHOOD�VWUXWWXUD�'20��'RFXPHQW�2EMHFW�0RGHO��>'20@�FKH�IRUQLVFRQR�XQD�
VHULH�GL�FODVVL�DGDWWH�DG�LQFDSVXODUH�L�GDWL�LQ�XQD�VWUXWWXUD�DG�DOEHUR�QHOOD�TXDOH�RJQL�
WDJ�UDSSUHVHQWD�XQ�QRGR�H�FKH�SXz�HVVHUH�IDFLOPHQWH�FRQYHUWLWD�LQ��;0/��

*UD]LH�D�TXHVWD�VWUXWWXUD�FRPXQH�D�WXWWL�JOL�(-%��VL�q�LQWURGRWWD�XQD�VXSHUFODVVH�
&RQWHQXWR'20�GDOOD� TXDOH� HUHGLWDQR�� FKH�FRQWLHQH�XQD�YDULDELOH�GL� LVWDQ]D�GL� WLSR�

� FKH� PDQWLHQH� OD� VWUXWWXUD� DG� DOEHUR� H� � GXH� PHWRGL�� ��� SHU�
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FDULFDUH� L� GDWL� QHO� � SUHQGHQGROL� GDO� GDWDEDVH�� H� ��� FKH�
UHVWLWXLVFH�OD�VWULQJD�;0/�GHO�FRQWHQXWR��

,O�&ODVV�'LDJUDP�UDIILQDWR�VX�TXHVWL�XOWLPL�FRQFHWWL�q�LO�VHJXHQWH��
��

&RQWHQXWR'20

�GRF���'RFXPHQW

&DULFD����
JHW'20������VWULQJ�

6WUXWWXUDWLWROL

'DR���6WUXWWXUDWLWROL'$2�
SDWK���VWULQJ�
����

����
WXWWL�L�PHWRGL�GL�PRGLILFD�H�ULFHUFD�
GHOOD�VWUXWWXUD�
����

,QVHJQDPHQWL%HDQ

LGGRFHQWH���LQWHJHU�
XVHUQDPH���VWULQJ�
'DR���,QVHJQDPHQWL'$2

����
WXWWL�L�PHWRGL�GL�PRGLILFD�H�ULFHUFD�
QHOOD�VWUXWWXUD�
���

6S/LEHUR%HDQ

LGGRFHQWH���LQWHJHU

0DW'LG%HDQ

LGFRUVR���LQWHJHU�
LGDQQR���LQWHJHU�
LGLQVHJQDPHQWR���LQWHJHU

�
ILJ��������5DIILQDPHQWR�GHOOH�FODVVL�GHJOL�(-%���

3HU� FKLDUH]]D� YHQJRQR� ULSRUWDWL� TXL� GL� VHJXLWR� GXH� HVHPSL� GL� VWULQJD� ;0/�
FRQWHQHQWH� L�GDWL�GHL�EHDQ�� LO�SULPR�GHL�TXDOL�VL�ULIHULVFH�DO�EHDQ�,QVHJQDPHQWR%HDQ�
GHOOD� KRPHSDJH� GL� XQ� GRFHQWH� LSRWHWLFR�� (VVHQGR� OD� VWUXWWXUD� GHOOD� SDUWH� GL� VSD]LR�
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OLEHUR� GHO� WXWWR� DQDORJD� D� TXHOOD� GHO�PDWHULDOH� GLGDWWLFR� GL� XQ� LQVHJQDPHQWR�� YLHQH�
ULSRUWDWR� XQ� HVHPSLR� GL� VWULQJD� ;0/� FKH� VL� SXz� RWWHQHUH� GDOOD� VXSHUFODVVH�
6WUXWWXUDWLWROL��

�

″ ″ ″ ″
″ ″ ″ ″
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″ ″

��6WULQJD�;0/�GL�HVHPSLR�GHOO¶HOHQFR�LQVHJQDPHQWL�GL�XQ�GRFHQWH���
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″ ″

��6WULQJD�;0/�GL�HVHPSLR�GL�VWUXWWXUD�GL�6WUXWWXUDWLWROL��FRPXQH�DL�GXH�EHDQ�
6S/LEHUR%HDQ�H�0DW'LG%HDQ���

8Q�FRPPHQWR�SDUWLFRODUH�PHULWD�OD�VWUXWWXUD�;0/�GL�6WUXWWXUDWLWROL���6L�QRWL�FKH�
LQ� WDOH� VWUXWWXUD� VRQR� VWDWL� ULSRUWDWL� VRWWRIRUPD� GL� HOHPHQWL� ERG\� WXWWH� OH�
GHQRPLQD]LRQL� GL� WLWROL�� ILOHV�� QRWH� H� OLQNV� FRQWHQXWL� QHOOH� ULVSHWWLYH� WDEHOOH� GHO�
GDWDEDVH�� PHQWUH� JOL� DOWUL� FDPSL� VRQR� VWDWL� ULSRUWDWL� FRPH� DWWULEXWL�� ,Q� SDUWLFRODUH� L�
FDPSL� ,G)LOH�� ,G1RWD� H� ,G/LQN� VRQR� VWDWL� LQWURGRWWL� FRPH� DWWULEXWL� GHL� WDJ� FXL� VL�
ULIHULVFRQR�� H� GHQRPLQDWL� ULVSHWWLYDPHQWH� µLGI¶�� µLGQ¶� H� µLGO¶�� )DFHQGR� SDUWH� GL� XQ�
LGHQWLILFDWRUH�HVWHUQR�DVVLHPH�DO�WLWROR�GL�DSSDUWHQHQ]D��TXHVWL�DWWULEXWL�QRQ�VRQR�XQLFL�
DOO¶LQWHUQR� GL� XQD� VWHVVD� SDJLQD� GL� PDWHULDOH� GLGDWWLFR�� (¶� ULVXOWDWR� PROWR� FRPRGR�
LQWURGXUUH�DQFKH�GHJOL�XOWHULRUL�DWWULEXWL��GHQRPLQDWL�µLG¶��FKH�DYHVVHUR�LO�FDUDWWHUH�GL�
XQLFLWj� SHU� XQ� FHUWR� WDJ� DOO¶LQWHUQR� GHOOD� VWHVVD� SDJLQD�� /H� $3,� '20� IRUQLVFRQR�
LQIDWWL� GHL�PHWRGL�SHU�RWWHQHUH�XQD� OLVWD�GL� WXWWL� L� QRGL� UDSSUHVHQWDWL�GD�XQ�FHUWR� WDJ�
SUHVHQWL�FRPH�GLVFHQGHQWL�GL�XQ�WDJ�SDUHQWH��8QD�ULFHUFD�VX�XQ�QRGR�ILOH��ULVXOWD�FRVu�
DJHYRODWD�JUD]LH�DOOD�SRVVLELOLWj�GL� LQGLYLGXDUH�GLUHWWDPHQWH�DOO¶LQWHUQR�GHOOD� OLVWD�GL�
WXWWL�L�QRGL�ILOH�QLSRWL�GHO�QRGR�SDJ��TXHOOR�GL�FXL�VL�FRQRVFH�O¶DWWULEXWR�LG��*OL�RJJHWWL�
GHO�9LHZ�SRWUDQQR�IDUH�ULIHULPHQWR�GLUHWWDPHQWH�D�TXHVWL�LGHQWLILFDWRUL�SHU�LQGLUL]]DUH�
OH� ULFKLHVWH� GHOO¶XWHQWH� VXOO¶RSSRUWXQR� HOHPHQWR�� /¶,G7LWROR� HVVHQGR� JLj� XQLFR�
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DOO¶LQWHUQR�GL�XQD�SDJLQD��QRQ�KD�ULFKLHVWR�O¶LQWURGX]LRQH�GL�XQ�XOWHULRUH�DWWULEXWR��HG�
q�ULPDVWR�LQGLFDWR�FRQ�LO�QRPH�LG�SHU�XQLFLWj�GL�QRPHQFODWXUD��

,QILQH�� SHU� LQFDSVXODUH� WXWWL� JOL� VWDWHPHQW� 64/� GL� DFFHVVR� DOOH� WDEHOOH� GHO�
GDWDEDVH�� VL� VRQR� LQWURGRWWL� WUH� '$2�� 'RFHQWH'$2�� ,QVHJQDPHQWL'$2� H�
6WUXWWXUD7LWROL'$2��4XHVW¶XOWLPR��GRYHQGR�DJLUH�VX� WDEHOOH�GLYHUVH�D�VHFRQGD�GHOOD�
VRWWRFODVVH�GL�6WUXWWXUDWLWROL� FKH�QH� ID�XVR��SUHYHGH�GXH�PHWRGL�FKH� LQL]LDOL]]DQR� LQ�
PRGR�RSSRUWXQR� OH�YDULDELOL� FRQWHQHQWL� OH� VWULQJKH�64/�GD�XWLOL]]DUH��FKH�YHUUDQQR�
ULFKLDPDWL�QHO�PRPHQWR�LQ�FXL�YLHQH�LVWDQ]LDWR��

,O� FRGLFH� GL� XQ�PHWRGR�GL�PRGLILFD� GL� RJQL�(-%� UHDOL]]DWR� q� VWDWR� RUJDQL]]DWR�
VXGGLYLGHQGROR�LQ�GXH�SDUWL�SULQFLSDOL�SL��XQD�WHU]D�RS]LRQDOH��
����DJJLRUQDPHQWR�QHO�GDWDEDVH�
����DJJLRUQDPHQWR�QHOOD�VWUXWWXUD�'20�
����HYHQWXDOH�DJJLRUQDPHQWR�QHO�ILOH�V\VWHP�

/H�HYHQWXDOL�PRGLILFKH�QHO� ILOH�V\VWHP�VRQR�OLPLWDWH�DJOL�(-%�FKH�HUHGLWDQR�GD�
6WUXWWXUDWLWROL�� HVVHQGR�SUHYLVWD� OD� FDQFHOOD]LRQH�H� O¶LQVHULPHQWR�GL� ILOH�GD�SDUWH�GHL�
GRFHQWL�� 3HU� UHDOL]]DUH� O¶XSORDG� VRQR� VWDWH� XWLOL]]DWH� GHOOH� OLEUHULH� GHOOD� ³2¶5HLOO\� ��
ERRNV��FRQIHUHQFHV�DQG�RQOLQH�SXEOLVKLQJ´�>25(,//<@���RUJDQL]]D]LRQH�FKH�PHWWH�D�
GLVSRVL]LRQH� VRIWZDUH� RSHQ� VRXUFH� LQ� UHWH� SHU� JOL� VYLOXSSDWRUL� ZHE�� /H� FODVVL� -DYD�
PHVVH�D�GLVSRVL]LRQH�GD�WDOH�OLEUHULD�VRQR�LQ�JUDGR�GL�JHVWLUH�LQ�PRGR�PROWR�VHPSOLFH�
OH� UHTXHVW� GL� WLSR�PXOWLSDUW�IRUP�GDWD��� FKH� FRQWHQJRQR� ROWUH� D� SDUDPHWUL� FODVVLFL��
DQFKH�ILOHV��3URSULR�SHU�LO�IDWWR�FKH�LO�ILOH�YLHQH�VSHGLWR�GDOO¶XWHQWH�GRFHQWH�DVVLHPH�DO�
SDUDPHWUR�FKH�FRQWLHQH�OD�GHVFUL]LRQH��VL�q�DWWULEXLWR�DO�:HE�WLHU�LO�FRPSLWR�GL�JHVWLUH�
OD� UHTXHVW� GL� WLSR�PXOWLSDUW�IRUP�GDWD�� VFRPSRUOD� QHOOH� VXH� FRPSRQHQWL� H� ULVSHGLUOH�
VHSDUDWDPHQWH�DOO¶(-%�WLHU��6L�ULPDQGD�DOOD�GLVFXVVLRQH�VXL�9LHZ�REMHFWV�SHU�XOWHULRUL�
GHWWDJOL��

�����������������������������������������������������������
��(¶�TXHVWR�LO�WLSR�GL�FRQWHQXWR�GHO�IRUP�+70/�XWLOL]]DWR�SHU�O¶XSORDG�GL�ILOHV��9HGL�DSSHQGLFH�%��
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������9LHZ�
*OL�RJJHWWL�9LHZ�ULJXDUGDQR� LO� IURQW�HQG�GHOO¶DSSOLFD]LRQH��FLRq� LO�PRGR� LQ�FXL�

DOO¶XWHQWH�YHQJRQR�SUHVHQWDWL�L�GDWL�GHO�0RGHO��&RPH�JLj�GHWWR�LQ�SUHFHGHQ]D�OD�-�((�
UDFFRPDQGD�O¶XVR�GL�-63�FRQ�OD�PLQRU�TXDQWLWj�SRVVLELOH�GL�VFULSWOHW��LQFDSVXODQGR�LO�
FRGLFH�-DYD�LQ�FRPSRQHQWL�TXDOL�-DYD%HDQV�H�&XVWRP�WDJV��

/¶DSSOLFD]LRQH�UHDOL]]DWD�ID�XVR�GL�-DYD%HDQV�SHU�LQFDSVXODUH�OD�SUHVHQWDWLRQ�GHL�
FRUULVSRQGHQWL� (-%�� 2JQL� -DYD%HDQ�� LQIDWWL� FRQWLHQH� XQ� ULIHULPHQWR� DO� VXR�
FRUULVSRQGHQWH� (-%�� H� VL� RFFXSD� GHO� VXR� LVWDQ]LDPHQWR� H� LQL]LDOL]]D]LRQH�� QRQFKp�
GHOOD�VXD�ULPR]LRQH�TXDQGR�QRQ�SL��ULFKLHVWR��

3HU� OD� SUHVHQWD]LRQH� GHL� GDWL� SURYHQLHQWL� GDL� 0RGHO�REMHFWV� VRWWRIRUPD� GL�
VWULQJKH�;0/��VL�q�GHFLVR�GL�IDUH�XVR�GL�SDUWLFRODUL�OLEUHULH�GL�WDJ�IRUQLWH�RSHQ�VRXUFH�
GDO� SURJHWWR� -DNDUWD�� ,O� SURJHWWR� -DNDUWD� PHWWH�� LQIDWWL� D� GLVSRVL]LRQH� XQD� VHULH� GL�
&XVWRP� WDJV� RUJDQL]]DWL� LQ� OLEUHULH� GLYHUVH� D� VHFRQGD� GHOOD� ORUR� IXQ]LRQDOLWj�� 7UD�
TXHVWH� QH� HVLVWH� XQD� GHQRPLQDWD�;6/7DJOLE� >;6/7/@� �� FKH� IRUQLVFH� GHL� WDJ� SHU� OD�
WUDVIRUPD]LRQH�GL�ULVRUVH�;0/�DWWUDYHUVR�GHL�IRJOL�GL�VWLOH�;6/��,QVHUHQGR�TXHVWR�WDJ�
LQ�XQ�SXQWR�TXDOXQTXH�GL�XQD�-63�VL�SXz�RWWHQHUH�OD�JHQHUD]LRQH�GLQDPLFD�GL�+70/�
D�SDUWLUH�GDOOD�VRUJHQWH�;0/�H�GDO�ILOH�;6/�VSHFLILFDWL��

7UDWWDQGR�GHJOL�RJJHWWL�GHO�9LHZ�H�DYHQGR�D�FKH�IDUH�FRQ�FOLHQW�GL� WLSR�:HE��q�
SDUVR�RSSRUWXQR�PRVWUDUH�LQ�TXHVWD�VHGH�DQFKH�OH�YDULH�LQWHUD]LRQL�FRQ�JOL�XWHQWL��H�VL�
q�IDWWR�XVR�DQFKH�GL�VFKHPL�D�EORFFKL�ULDVVXQWLYL�GHL�YDUL�VFHQDUL�LQGLYLGXDWL��

/D�OHJHQGD�GHOOD�VLPERORJLD�DGRWWDWD�LQ�TXHVWL�VFKHPL�q�ULSRUWDWD�TXL�GL�VHJXLWR��
���
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QRPH VHUYOHW

VWUXWWXUD -63

QRPH -DYD%HDQ

QRPH (-%

QRPH '$2

ULVRUVD�(,6WLSR
ULVRUVD

QRPH

6,0%2/2*,$�'(,�&20321(17,
6,0%2/2 &20321(17( 6,0%2/2 &20321(17(

SDUDPHWUL

SDUDPHWUL

SDVVDJJLR�UHTXHVW

SDVVDJJLR�GDWL�WUD�FRPSRQHQWL

6,0%2/2*,$�',�&2081,&$=,21(
6,0%2/2 &20321(17(

�
ILJ��������/HJHQGD�GHOOD�VLPERORJLD�SHU�JOL�VFKHPL�D�EORFFKL���

6FHQDULR�GHOO¶XWHQWH�JHQHULFR�
1HOOR�VFHQDULR�GHOO¶DSSOLFD]LRQH�VL�q�FRQVLGHUDWR�GDSSULPD�O¶XWHQWH�JHQHULFR�FKH�

YLVXDOL]]D�O¶KRPHSDJH�GL�XQ�GRFHQWH��4XHVWD�SDJLQD�q�UHDOL]]DWD�GD�XQD�-63�GL�QRPH�
KRPHSDJHGRFHQWH�MVS�� (VVD� ID� XVR� GL� GXH� -DYD%HDQ�� GL� QRPH�
SUHVHQWD]LRQH,QVHJQDPHQWL� H� SDJLQD6SOLEHUR�� 3ULPD� GL� DFFHGHUH� DOOD� -63� OD� UHTXHVW�
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SDVVD� DWWUDYHUVR� XQD� VHUYOHW� GL� QRPH� KSGRF� FKH� ULFHYH� FRPH� SDUDPHWUR� O¶LG� GHO�
GRFHQWH�FXL� OD�SDJLQD�VL�ULIHULVFH��LO�VXR�FRPSLWR�q�TXHOOR�GL�ULFKLDPDUH�L�-DYD%HDQ��
FUHDQGROL� VH� QRQ� VRQR� JLj� SUHVHQWL� QHOOD� VHVVLRQH�� LQL]LDOL]]DUOL� VHWWDQGR� O¶LG� GHO�
GRFHQWH� H� SDVVDUH� LO� FRQWUROOR� DOOD� -63�� ,O� SULPR� -DYD%HDQ� VL� RFFXSD� LQROWUH� GL�
LVWDQ]LDUH� H� LQL]LDOL]]DUH� O¶(-%� ,QVHJQDPHQWL%HDQ� SDVVDQGRJOL� FRPH� SDUDPHWUR� O¶LG�
GHO�GRFHQWH�RWWHQXWR�GDOOD� VHUYOHW�� LO� VHFRQGR� ID� OD� VWHVVD� FRVD�PD�DJHQGR� VXOO¶(-%�
6S/LEHUR%HDQ��'DOOD� -63�YHQJRQR�SRL� ULFKLDPDWL� HQWUDPEL� L� -DYD%HDQ�SHU�RWWHQHUH�
DWUDYHUVR� GL� ORUR� OD� VWULQJD� ;0/� FRQWHQHQWH� L� GDWL� VXJOL� LQVHJQDPHQWL�� H� TXHOOD�
FRQWHQHQWH� L� GDWL� VXOOR� VSD]LR� OLEHUR�� /D� WUDVIRUPD]LRQH� HIIHWWXDWD� DWWUDYHUVR� OD�
;6/7DJOLE�q�RWWHQXWD�IDFHQGR�XVR�GL�GXH�IRJOL�GL�VWLOH�RSSRUWXQL��FKH�IRUQLVFRQR�OD�
SUHVHQWD]LRQH�GHL�GDWL�DGDWWD�DOO¶XWHQWH�JHQHULFR��H�TXLQGL� LQ�VROD� OHWWXUD�� � ,Q�TXHVWR�
PRGR� OD� -63� QRQ� FRQWLHQH� HOHPHQWL� VFULSWOHW� H� OD� SUHVHQWDWLRQ� ORJLF� YLHQH� JHVWLWD�
DWWUDYHUVR�LO�FRGLFH�-DYD�LQFDSVXODWR�QHL�-DYD%HDQV�H�QHL�&XVWRP�WDJV��PHQWUH�OD�SDUWH�
JUDILFD� q� JHVWLWD� LQ�PRGR� QHWWDPHQWH� VHSDUDWR� DWWUDYHUVR� O¶+70/� H� L� WDJ� FRQWHQXWL�
QHOOD�-63��H�L�WDJ�;6/�FRQWHQXWL�QHO�IRJOLR�GL�VWLOH��

6L�q�GHFLVR�GL�PDQWHQHUH�HQWUDPEL�L�-DYD%HDQV�QHOOR�VFRSH�GHOOD�VHVVLRQH��SRLFKp�
FRQWHQJRQR�LQIRUPD]LRQL�FKH�SRVVRQR�HVVHUH�QHFHVVDULH�DQFKH�SHU�UHTXHVW�VXFFHVVLYH��
,QIDWWL� GDOOD� KRPHSDJH�GHO� GRFHQWH� O¶XWHQWH� JHQHULFR�KD� GXH�SRVVLELOLWj� GL� ULPDQHUH�
DOO¶LQWHUQR�GHOO¶DSSOLFD]LRQH��HVXODQR�LQIDWWL�GDOO¶LQWHUHVVH�L�OLQN�HVWHUQL���FOLFFDUH�VXO�
ULIHULPHQWR� DG� XQD� SDJLQD� GL� PDWHULDOH� GLGDWWLFR� SRVWR� DFFDQWR� DOOD� GLFLWXUD� GHO�
UHODWLYR� LQVHJQDPHQWR�� R� FOLFFDUH� VXO� ULIHULPHQWR� DG�XQ� ILOH� GD� VFDULFDUH� QHOOD� ]RQD�
GHOOR�VSD]LR�OLEHUR��/D�SULPD�OR�SRUWD�DOOD�VHUYOHW��GHQRPLQDWD�ULFKLHVWD��FKH�VL�RFFXSD�
GL�JHVWLUH� OD�SDUWH�GL�DSSOLFD]LRQH�GHGLFDWD�DO�PDWHULDOH�GLGDWWLFR�GL�FXL�VL�SDUOHUj�LQ�
VHJXLWR�� OD� VHFRQGD� OR� SRUWD� DOOD� VHUYOHW�� GHQRPLQDWD� GRZQORDG�� FKH� HIIHWWXD� LO�
GRZQORDG� GHO� ILOH� ULFKLHVWR� LO� FXL� LG� YLHQH� SDVVDWR� FRPH� SDUDPHWUR�� � 4XHVW¶XOWLPD�
RSHUD]LRQH�YLHQH� HIIHWWXDWD� LQYLDQGR� O¶LG�GHO� ILOH� DOO¶(-%�6S/LEHUR%HDQ� LO� TXDOH�QH�
UHVWLWXLVFH� OR� VWUHDP�� HQWUDPEL� L� WUDVIHULPHQWL� DYYHQJRQR� DWWUDYHUVR� LO� -DYD%HDQ�
SDJLQDVSOLEHUR� FKH� IRUQLVFH� OD� UDSSUHVHQWD]LRQH� QHO� 9LHZ� GHOO¶(-%�� /D� VHUYOHW��
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RWWHQXWR�OR�VWUHDP�GHO�ILOH��OR�LQYLD�VXOOD�UHVSRQVH�GD�VSHGLUH�DO�FOLHQW��QRQ�SULPD�GL�
DYHU�VHWWDWR�LO�FRUUHWWR�FRQWHQW�W\SH��VHPSUH�ULFDYDWR�GDOO¶(-%��

(¶� LPSRUWDQWH� VRWWROLQHDUH� SHUz� FKH�� PHQWUH� LO� ULIHULPHQWR� DL� GXH� -DYD%HDQ�
SHUPDQH�ILQFKq�OD�VHVVLRQH�XWHQWH�ULPDQH�DWWLYD��LO�ULIHULPHQWR�FKH�TXHVWL�D�ORUR�YROWD�
PDQWHQJRQR� YHUVR� L� UHODWLYL� (-%� GHYH� HVVHUH� PDQWHQXWR� VROR� ILQFKq� O¶XWHQWH� UHVWD�
QHOOH�SDJLQH�UHODWLYH�DOOR�VSHFLILFR�GRFHQWH��4XDQGR�O¶XWHQWH�HQWUD�QHOO¶KRPHSDJH�GL�
XQ� DOWUR� GRFHQWH� DWWUDYHUVR� OD� VHUYOHW� GL� LQJUHVVR� KSGRF�� YHQJRQR� LVWDQ]LDWL� H�
LQL]LDOL]]DWL�L�QXRYL�(-%�SDVVDQGR�FRPH�SDUDPHWUR�LO�QXRYR�LG�GRFHQWH��

6L� RVVHUYD� LQROWUH� FKH� L� -DYD%HDQ� FKH� YHQJRQR� XWLOL]]DWL� GDOOD�
KRPHSDJHGRFHQWH�MVS�� HVVHQGR� DVVRFLDWL� DOO¶XWHQWH� JHQHULFR�� IRUQLVFRQR� XQD� YLVLRQH�
OLPLWDWD�DL�VROL�PHWRGL�GL�OHWWXUD�GHL�FRUULVSRQGHQWL�(-%��

6L� ULSRUWD�TXL�GL�VHJXLWR� OR�VFKHPD�D�EORFFKL�GL�XQD�SULPD�SDUWH�GHOOR�VFHQDULR�
GHOO¶XWHQWH� JHQHULFR�� FKH� FRPSUHQGH� O¶DUULYR� GHOOD� UHTXHVW� GHO� FOLHQW� FRQ� O¶LG� GHO�
GRFHQWH�� O¶LQL]LDOL]]D]LRQH� GHL� -DYD%HDQV�� LO� UHFXSHUR� GHL� GDWL� GHOOD� KRPHSDJH� GDO�
GDWDEDVH�DWWUDYHUVR�O¶(-%�WLHU�H�LO�SDVVDJJLR�GL�TXHVWL�LQ�IRUPDWR�;0/�DO�:HE�WLHU��H�
LQILQH�OD�ORUR�YLVXDOL]]D]LRQH�DWWUDYHUVR�OH�WDJ�OLEUDULHV�H�L�IRJOL�GL�VWLOH��

�
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ILJ��������6FKHPD�D�EORFFKL�GL�SDUWH�GHOOR�VFHQDULR�GHOO¶XWHQWH�JHQHULFR���

6FHQDULR�GHOO¶XWHQWH�VWXGHQWH�
/R�VFHQDULR�GHOO¶XWHQWH�VWXGHQWH�q�TXHOOR�FKH�VL�SURVSHWWD�D�SDUWLUH�GDOOD�VHUYOHW�GL�

QRPH�³ULFKLHVWD´�DOOD�TXDOH�VL�DFFHGH��FRPH�JLj�GHWWR��FOLFFDQGR�VXO�OLQN�GHO�PDWHULDOH�
GLGDWWLFR�UHODWLYR�DG�XQ�LQVHJQDPHQWR��

4XHVWD�VHUYOHW� VL�RFFXSD�GL� UHFXSHUDUH� LO�-DYD%HDQ�SDJLQDPDWGLG�FKH�ULIOHWWH� OH�
VROH� IXQ]LRQDOLWj� GL� OHWWXUD� SUHYLVWH� GDOO¶(-%�0DW'LG%HDQ�� $� GLIIHUHQ]D� GL� TXDQWR�
YHQLYD�IDWWR�GDOOD�VHUYOHW�KSGRF��OD�VHUYOHW�ULFKLHVWD�GHYH�RFFXSDUVL�DQFKH�GL�VWDELOLUH�
VH� O¶XWHQWH� q� JLj� VWDWR� DXWHQWLFDWR�� QHO� SULPR� FDVR� LO� FRQWUROOR� YLHQH� SDVVDWR�
GLUHWWDPHQWH�DOOD� VHUYOHW�GHQRPLQDWD�FRQWUROOD��FKH�VL�RFFXSD�GL� VWDELOLUH� VH� O¶XWHQWH�
DXWHQWLFDWR� q� HIIHWWLYDPHQWH� DXWRUL]]DWR� DG� DFFHGHUH� DOOD� SDJLQD� GL� PDWHULDOH�
GLGDWWLFR�� QHO� VHFRQGR� FDVR� YLHQH� SDVVDWD� OD� UHTXHVW� DOOD� -63� PDWGLGORJLQ�MVS� FKH�



����3URJHWWR�H�LPSOHPHQWD]LRQH�GHOOD�DSSOLFD]LRQH��

����

FRQWLHQH�LO�IRUP�GL�ORJLQ�QHO�TXDOH�O¶XWHQWH�SXz�LQVHULUH�L�SURSUL�XVHUQDPH�H�SDVVZRUG��
H�SRL�DOOD�VHUYOHW�ORJLQ�FKH�QRQ�ID�DOWUR�FKH�LQVHULUH�WDOL�SDUDPHWUL�FRPH�DWWULEXWL�GHOOR�
VHVVLRQ�REMHFW��HG�LQILQH�DOOD�VHUYOHW�FRQWUROOD���

/D� VHUYOHW� FRQWUROOD� VL� RFFXSD� GL� VWDELOLUH� VH� L� SDUDPHWUL� XVHUQDPH� H� SDVVZRUG�
PHPRUL]]DWL� QHOOD� VHVVLRQH� VRQR� FRUULVSRQGHQWL� D� TXHOOL� UHFXSHUDWL� GDOO¶(-%�
DWWUDYHUVR� LO� -DYD%HDQ�� 2YYLDPHQWH� HVLVWH� DQFKH� LO� FDVR� LQ� FXL� VL� JLXQJD� D� TXHVWD�
VHUYOHW� D� VHVVLRQH� VFDGXWD� H� FKH� TXLQGL� QRQ� VLD� SRVVLELOH� UHFXSHUDUH� L� SDUDPHWUL� GL�
DXWHQWLFD]LRQH� R� LO� -DYD%HDQ� R� QHVVXQR� GL� HVVL�� QHO� TXDO� FDVR� VL� SDVVD� DOOD�
YLVXDOL]]D]LRQH�GL�XQ�PHVVDJJLR�GL�HUURUH��8Q�DOWUR�HUURUH�YHUUj�FRPXQLFDWR�VH��SXU�
DYHQGR� UHFXSHUDWR� L� SDUDPHWUL� GDOOD� VHVVLRQH�� TXHVWL� ULVXOWDQR� GLYHUVL� GD� TXHOOL�
QHFHVVDUL�UHFXSHUDWL�GDO�EHDQ��

6H�LO�SURFHVVR�GL�DXWHQWLFD]LRQH�KD�DYXWR�VXFFHVVR�VL�SURFHGH�SDVVDQGR�DOOD�-63�
PDWGLG�MVS�FKH�ULFKLDPD�LO�-DYD%HDQ�SDJLQDPDWGLG�H��DWWUDYHUVR�GL�TXHVWR��RWWLHQH�OD�
VWULQJD� ;0/� GDOO¶(-%� 0DW'LG%HDQ� FRQWHQHQWH� L� GDWL� GHOOD� SDJLQD� GL� PDWHULDOH�
GLGDWWLFR��&RPH�DYYHQLYD�SHU�O¶KRPHSDJH�GHO�GRFHQWH��DQFKH�LQ�TXHVWR�FDVR�YHQJRQR�
VIUXWWDWL�OD�;6/7DJOLE�H�XQ�RSSRUWXQR�IRJOLR�GL�VWLOH�SHU�YLVXDOL]]DUH�L�GDWL�FRO�OD\RXW�
JUDILFR� GHVLGHUDWR�� $QFKH� LQ� TXHVWR� FDVR� OD� -63� q� FRPSOHWDPHQWH� VJRPEUD� GD�
HOHPHQWL�VFULSWOHWV�H�OD�SDUWH�JUDILFD�q�WRWDOPHQWH�VHSDUDWD�GD�TXHOOD�GL�FRGLFH��

/D� IXQ]LRQDOLWj� IRUQLWD� GDOOD� -63�PDWGLG�MVS� q� DVVROXWDPHQWH� DQDORJD� D� TXHOOD�
UHODWLYD� DOOD� SDUWH� GL� VSD]LR� OLEHUR� JLj� LOOXVWUDWD� SUHFHGHQWHPHQWH�� DOOD�TXDOH� q� VWDWR�
DJJLXQWR�XQ�OLQN�FKH�ULSRUWD�DOOD�KRPHSDJH�H�XQ�OLQN�FKH�FRQVHQWH�LO�ORJRXW��

6FHQDULR�GHOO¶XWHQWH�GRFHQWH�
,QILQH�ULPDQH�GD�DQDOL]]DUH�OR�VFHQDULR�GHOO¶XWHQWH�GRFHQWH���
/D�SULPD�SDJLQD�FKH�DSSDUH�q�XQD�-63�FRQ�XQ�IRUP�GL�ORJLQ�SHU�O¶DXWHQWLFD]LRQH�

GHO�GRFHQWH��,�SDUDPHWUL�XVHUQDPH�H�SDVVZRUG�LQVHULWL��YHQJRQR�SDVVDWL�DOOD�VHUYOHW�GL�
ORJLQ� FKH� OL�PHPRUL]]D� QHOOD� VHVVLRQH� FRQ� QRPL� GLIIHUHQWL� GD� TXHOOL� HYHQWXDOPHQWH�
PHPRUL]]DWL�SHU�O¶XWHQWH�VWXGHQWH��1DWXUDOPHQWH�HVLVWH�OD�SRVVLELOLWj�GL�GLIIHUHQ]LDUH�L�
GXH�SURFHVVL� GL�PHPRUL]]D]LRQH�JUD]LH� DO�SDVVDJJLR� WUDPLWH��XQ�HOHPHQWR�³KLGGHQ´�
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GHO�IRUP�GL�ORJLQ��GL�XQ�XOWHULRUH�SDUDPHWUR�GL�VHOH]LRQH��/D�UHTXHVW�YLHQH�SDVVDWD�SRL�
DOOD� VHUYOHW� FKH� VL� RFFXSD� GL� HIIHWWXDUH� LO� FRQWUROOR� GHOO¶DXWHQWLFD]LRQH�� GHQRPLQDWD�
FRQWUROODGRF�� OD� TXDOH� FUHD� LO� -DYD%HDQ� SUHVHQWD]LRQH,QVHJQDPHQWL�� VH� JLj� QRQ�
HVLVWHYD��ULLQL]LDOL]]DQGROR�FRQ�OR�XVHUQDPH�GHO�GRFHQWH�H�SUHOHYDQGRQH�OD�SDVVZRUG�
GD� FRQIURQWDUH� FRQ� TXHOOD� IRUQLWD�� 1DWXUDOPHQWH� OD� ULLQL]LDOL]]D]LRQH� GHO� -DYD%HDQ�
LPSOLFD� FRPH� DO� VROLWR� OD� ULPR]LRQH� H� ULFUHD]LRQH� GHO� FRUULVSRQGHQWH� (-%�
,QVHJQDPHQWL%HDQ��

6H� O¶DXWHQWLFD]LRQH� KD� DYXWR� VXFFHVVR� VL� SURFHGH� FRQ� OD� YLVXDOL]]D]LRQH� GHOOD�
-63� HOHQFRLQVHJQDPHQWL�MVS� FKH� FRQWLHQH� L� GDWL� GHO� GRFHQWH� H� O¶HOHQFR� GL� WXWWL� JOL�
LQVHJQDPHQWL� GD� OXL� WHQXWL� QHJOL� XOWLPL� WUH� DQQL� DFFDGHPLFL�� 4XHVWL� GDWL� YHQJRQR�
WUDVIRUPDWL� LQ� IRUPDWR� ;0/� GDOO¶(-%� H� LPPHVVL� QHOOD� SDJLQD� DWWUDYHUVR� LO�
FRUULVSRQGHQWH�-DYD%HDQ��PD�TXHVWD�YROWD�VL�XWLOL]]D�XQ�GLIIHUHQWH�IRJOLR�GL�VWLOH�;6/��
SRFKq� RFFRUUH� LQFOXGHUH� IXQ]LRQDOLWj� DJJLXQWLYH� FKH� QRQ� GRYHYDQR� HVVHUH� SUHVHQWL�
QHOOD�YLVXDOL]]D]LRQH�GHL�PHGHVLPL�GDWL�GD�SDUWH�GHOO¶XWHQWH�JHQHULFR��,QIDWWL�O¶XWHQWH�
GRFHQWH� KD� OD� SRVVLELOLWj� GL� FOLFFDUH� VX� XQ� ERWWRQH� SRVWR� DFFDQWR� D� FLDVFXQ�
LQVHJQDPHQWR� FKH� JOL� FRQVHQWH� GL� DFFHGHUH� DOOD� FRUULVSRQGHQWH� SDJLQD� GL�PDWHULDOH�
GLGDWWLFR�LQ�PRGLILFD��H�QRQ�VROR�LQ�OHWWXUD�FRPH�DYYHQLYD�SHU�O¶XWHQWH�JHQHULFR���7DOH�
ERWWRQH� SRUWD� DG� XQD� VHUYOHW�� GHQRPLQDWD� GRFULFKLHVWD�� LO� FXL� IXQ]LRQDPHQWR� q�
GHVFULWWR�LQ�VHJXLWR��

,QROWUH�QHOOD�-63�HOHQFRLQVHJQDPHQWL�MVS�VRQR�SUHVHQWL��ROWUH�DO�VROLWR�SXOVDQWH�GL�
ORJRXW�� DQFKH� XQ� SXOVDQWH� SHU� PRGLILFDUH� LO� ILOH� LPPDJLQH� FRQWHQHQWH� OD� IRWR�
SHUVRQDOH�GHO�GRFHQWH��H�XQ�DOWUR�SHU�DFFHGHUH�LQ�PRGLILFD�DOOD�SDJLQD�GL�VSD]LR�OLEHUR��
,O�SULPR�SRUWD�DG�XQD�VHUYOHW��GHQRPLQDWD�HVHJXL��LO�FXL�FRPSLWR�q�TXHOOR�GL�HVHJXLUH�
WXWWH� OH� RSHUD]LRQL� GL�PRGLILFD� FKH� LO� GRFHQWH� SXz� HIIHWWXDUH�� SDVVDQGR� L� SDUDPHWUL�
DOO¶RSSRUWXQR�PHWRGR� GHO� -DYD%HDQ� FKH� D� VXD� YROWD� OL� WUDVIHULVFH� DO� FRUULVSRQGHQWH�
PHWRGR� GHOO¶(-%�� LO� VHFRQGR� SRUWD� LQYHFH� DOOD� VHUYOHW� GRFULFKLHVWDVSO�� OH� FXL�
IXQ]LRQDOLWj�YHUUDQQR�GHVFULWWH�LQ�VHJXLWR��

'L� VHJXLWR� YLHQH� ULSRUWDWR� OR� VFKHPD� D� EORFFKL� GL� TXHVWD� SDUWH� GHOOR� VFHQDULR�
GHOO¶XWHQWH�GRFHQWH��FKH�FRPSUHQGH�O¶DUULYR�GHOOD�UHTXHVW�GHO�FOLHQW�DO�IRUP�GL�ORJLQ��LO�



����3URJHWWR�H�LPSOHPHQWD]LRQH�GHOOD�DSSOLFD]LRQH��

����

FRQWUROOR� GHOO¶DXWHQWLFD]LRQH� GHO� GRFHQWH�� O¶LQL]LDOL]]D]LRQH� GHL� -DYD%HDQV�� LO�
UHFXSHUR�GHL�GDWL�GHOOD�SDJLQD�HOHQFRLQVHJQDPHQWL�MVS�GDO�GDWDEDVH�DWWUDYHUVR� O¶(-%�
WLHU� H� LO� SDVVDJJLR� GL� TXHVWL� LQ� IRUPDWR� ;0/� DO� :HE� WLHU�� H� LQILQH� OD� ORUR�
YLVXDOL]]D]LRQH� DWWUDYHUVR� OH� WDJ� OLEUDULHV� H� L� IRJOL�GL� VWLOH�� ,� IRJOL�GL� VWLOH� LQ�TXHVWR�
FDVR�IDQQR�FRPSDULUH�DQFKH�L�ERWWRQL�SHU�OH�PRGLILFKH��
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ILJ��������6FKHPD�D�EORFFKL�GL�SDUWH�GHOOR�VFHQDULR�GHOO¶XWHQWH�GRFHQWH���

6L� DQDOL]]D� RUD� OR� VFHQDULR� GL� PRGLILFD� GHOOD� SDJLQD� GL� PDWHULDOH� GLGDWWLFR�
UHODWLYD� DG� XQ� LQVHJQDPHQWR�� DO� TXDOH� VL� DFFHGH� DWWUDYHUVR� OD� VHUYOHW� GRFULFKLHVWD��
4XHVWD�HIIHWWXD�OD�FUHD]LRQH�H�LQL]LDOL]]D]LRQH�GHO�-DYD%HDQ�SUHVHQWD]LRQH3DJLQD�FKH�
IRUQLVFH� OD� YLVLRQH� FRPSOHWD� GHOOH� IXQ]LRQDOLWj� GHOO¶(-%�0DW'LG%HDQ�� 9LHQH� IDWWR�
DQFKH� XQ� XOWHULRUH� FRQWUROOR� VXO� GLULWWR� GL� DFFHVVR� GHOO¶XWHQWH� GRFHQWH� VXOOD� SDJLQD�
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ULFKLHVWD��SRLFKp�HJOL�SXz�DFFHGHUH�LQ�PRGLILFD�DOOH�VROH�SDJLQH�GL�PDWHULDOH�GLGDWWLFR�
UHODWLYH�DG�LQVHJQDPHQWL�GL�VXD�FRPSHWHQ]D��

6H� O¶HVLWR� GHL� FRQWUROOL� q� SRVLWLYR� YLHQH� YLVXDOL]]DWD� OD� -63�PDWGLGGRFHQWH�MVS�
FKH��ULFDYDQGR�L�GDWL�LQ�IRUPDWR�;0/��OL�YLVXDOL]]D�XWLOL]]DQGR�XQ�IRJOLR�GL�VWLOH�FKH�
DJJLXQJH� WXWWH� OH� IXQ]LRQDOLWj�GL�PRGLILFD�SUHYLVWH��4XHVWH� FRPSUHQGRQR�ERWWRQL�GL�
FDQFHOOD]LRQH�� DJJLRUQDPHQWR� H� DJJLXQWD� GL� FLDVFXQD� YRFH� SUHVHQWH� QHOOD� VWUXWWXUD�
GHOOD� SDJLQD�� TXLQGL� WLWROL�� ILOHV� �� QRWH� H� OLQNV�� 7XWWH� TXHVWH� IXQ]LRQDOLWj� YHQJRQR�
JHVWLWH� DWWUDYHUVR� XQD� VHUYOHW�� GHQRPLQDWD� HVHJXL�� DOOD� TXDOH� YHQJRQR� SDVVDWL� WXWWL� L�
SDUDPHWUL� GHO� FDVR�� FRPSUHVL� YDUL� SDUDPHWUL� GL� VHOH]LRQH� VXOO¶D]LRQH� GD� HVHJXLUH��
4XHVWD�VHUYOHW�VL�RFFXSHUj�GL�HIIHWWXDUH�GLUHWWDPHQWH�OH�RSHUD]LRQL�ULFKLHVWH��VH�TXHVWH�
QRQ�QHFHVVLWDQR�GL�XQ�SDVVDJJLR� LQWHUPHGLR�DWWUDYHUVR�XQ�IRUP�RSSRUXQR�FRQWHQXWR�
LQ� XQD� -63�� FRVD� FKH� YLHQH� JHVWLWD� LQYHFH� GD� XQ¶DOWUD� VHUYOHW�� GHQRPLQDWD�
FRQWLQXDHVHJXL��FKH�VL�RFFXSHUj�GL�HIIHWWXDUH�OH�PRGLILFKH���

/D�VHUYOHW�FRQWLQXDHVHJXL�VL�RFFXSD�DQFKH�GL�ULFHYHUH�OH�UHTXHVW�PXOWLSDUW�IRUP�
GDWD� FKH� FRQVHQWRQR� O¶XSORDG� GHL� ILOHV�� )DFHQGR� XVR� GHOOH� OLEUHULH� 2¶5HLOO\� JLj�
SUHFHGHQWHPHQWH� FLWDWH�� HVVD� SURYYHGH� D� LGHQWLILFDUH� FLDVFXQD� SDUWH� GHOOD� UHTXHVW�
ULVSHGHQGROH�DOO¶(-%��H�VDOYD�LO�ILOH�QHOOD�RSSRUWXQD�GLUHFWRU\���

/¶DOWUD�IXQ]LRQH�GLVSRQLELOH�DO�GRFHQWH�q�TXHOOD�GL�FDPELDPHQWR�GHOOR�XVHUQDPH�
H� GHOOD� SDVVZRUG� FKH� O¶XWHQWH� VWXGHQWH� GHYH� XWLOL]]DUH� SHU� DFFHGHUH� DOOD� SDJLQD� LQ�
OHWWXUD�� FRVD� FKH� YLHQH� JHVWLWD� VHPSUH� GDOOD� VHUYOHW� HVHJXL� GRSR� FKH� LO� GRFHQWH� KD�
LPPHVVR� L� QXRYL� YDORUL� GHL� SDUDPHWUL� GL� DXWHQWLFD]LRQH� DWWUDYHUVR� XQD� -63�
GHQRPLQDWD�FDPELDSDVVZRUG�MVS��

8QD�YROWD�FRPSOHWDWD�O¶RSHUD]LRQH�GD�HVHJXLUH�VL�ULWRUQD�DOOD�PDWGLGGRFHQWH�MVS�
FKH�UHFXSHUD�L�GDWL�LQ�IRUPDWR�;0/�DJJLRUQDWL�GDOO¶(-%��

6L�ULSRUWD�LO�VROLWR�VFKHPD�D�EORFFKL�GHOOD�SDUWH�GL�VFHQDULR�GHOO¶XWHQWH�GRFHQWH�LQ�
FXL� VL� SUHVXPH� VLD� JLj� VWDWR� VFHOWR� H� YLVXDOL]]DWR� LO� PDWHULDOH� GLGDWWLFR� GL� XQ�
LQVHJQDPHQWR�� H� YLHQH� HIIHWWXDWD� O¶RSHUD]LRQH� GL� XSORDG� GL� XQ� ILOH� GD� SDUWH� GHO�
GRFHQWH��

�
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�
ILJ��������6FKHPD�D�EORFFKL�GHOO¶XSORDG�GL�XQ�ILOH�GD�SDUWH�GHOO¶XWHQWH�GRFHQWH���

,QILQH�O¶XOWLPD�SDUWH�GHOOR�VFHQDULR�GHOO¶XWHQWH�GRFHQWH�q�TXHOOD�GL�DJJLRUQDPHQWR�
GHOOD� SDJLQD� GL� VSD]LR� OLEHUR�� /H� IXQ]LRQDOLWj� VRQR� GHO� WXWWR� DQDORJKH� D� TXHOOH� JLj�
LOOXVWUDWH� SHU� OH� SDJLQH� GL� PDWHULDOH� GLGDWWLFR�� FRQ� O¶HVFOXVLRQH� GHO� FDPELR� GHOOD�
SDVVZRUG�� SRLFKp� QRQ� q� ULFKLHVWD� DOFXQD� DXWHQWLFD]LRQH� SHU� O¶XWHQWH� FKH� LQWHQGH�
DFFHGHUH�LQ�OHWWXUD�DOOD�SDUWH�GL�VSD]LR�OLEHUR��

$� FDXVD� GHOOD� IRUWH� DQDORJLD� FRQ� OR� VFKHPD� SUHFHGHQWH�� TXHVW¶XOWLPR� VFHQDULR�
QRQ�YLHQH�XOWHULRUPHQWH�LOOXVWUDWR��

�
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����

������&RQWUROOHU�
*OL� RJJHWWL� ULHQWUDQWL� QHO� UXROR� GL� &RQWUROOHU� VRQR� VWDWL� UHDOL]]DWL� FRPH�

FRPSRQHQWL�ZHE�� H� VRQR� OH� VHUYOHW� � HVHJXL� H� FRQWLQXDHVHJXL�� (VVH� LQIDWWL� KDQQR�XQ�
UXROR� GL� PHGLD]LRQH� WUDGXFHQGR� OD� ULFKLHVWD� GHOO¶XWHQWH� FKH� DJLVFH� VXL� ERWWRQL�
SUHVHQWDWL� GDL� 9LHZ�REMHFWV�� LQ� RSSRUWXQL� ³HYHQWL´� FKH� VFDWHQDQR� O¶LQYRFD]LRQH� GHL�
FRUULVSRQGHQWL�PHWRGL�GL�DJJLRUQDPHQWR�GHL�0RGHO�REMHFWV���

4XHVWL�HYHQWL�DOWUR�QRQ�VRQR�FKH��D�ORUR�YROWD��O¶LQYRFD]LRQH�GL�PHWRGL�VSHFXODUL�
GHL�-DYD%HDQV�FRUULVSRQGHQWL�DJOL�(-%�FRLQYROWL�QHOO¶RSHUD]LRQH���4XHVWL�-DYD%HDQV��
KDQQR� LO� UXROR� IRQGDPHQWDOH� GL� PDQWHQHUH� LO� ULIHULPHQWR� DOO¶(-%� FRUULVSRQGHQWH�
DWWUDYHUVR�ULFKLHVWH�PXOWLSOH�GHOO¶XWHQWH��H�QH�JHVWLVFRQR�LO�FLFOR�GL�YLWD��ULPXRYHQGROR�
VH�QRQ�SL��QHFHVVDULR���ULFUHDQGROR�H�ULQL]LDOL]]DQGROR�VH�ULFKLHVWD�XQD�QXRYD�LVWDQ]D��

,QILQH� FRPSLWR� GHOOH� VHUYOHW� &RQWUROOHU� q� DQFKH� TXHOOR� GL� SDVVDUH� LO� FRQWUROOR�
DOO¶RSSRUWXQD�-63�XQD�YROWD�WHUPLQDWD�O¶RSHUD]LRQH�GL�DJJLRUQDPHQWR��,QIDWWL��HVVHQGR�
OH�RSHUD]LRQL�GL�PRGLILFD�VXOOD�SDJLQD�GL�VSD]LR�OLEHUR�DQDORJKH�D�TXHOOH�GHOOH�YDULH�
SDJLQH� GL� PDWHULDOH� GLGDWWLFR�� OD� VHUYOHW� FKH� QH� JHVWLVFH� O¶HVHFX]LRQH� q� VHPSUH� OD�
VWHVVD��PD�OD�-63�GD�YLVXDOL]]DUH�DO�WHUPLQH�q�RYYLDPHQWH�GLYHUVD�QHL�GXH�FDVL��$QFKH�
LO�ULIHULPHQWR�DO�-DYD%HDQ�q�GLYHUVR��QHO�SULPR�FDVR�q�XQD�LVWDQ]D�GL�SDJLQDVSOLEHUR��
QHO� VHFRQGR� q� XQD� LVWDQ]D� GL� SDJLQDPDWGLG�� 4XHVWR� SUREOHPD� q� VWDWR� VXSHUDWR�
LQWURGXFHQGR� XQD� VXSHUFODVVH� DVWUDWWD�� GHQRPLQDWD� SDJLQDSUHVHQWD]LRQH�� FKH� SXz�
HVVHUH� ULIHULWD� GDOOD� VHUYOHW� LQGLSHQGHQWHPHQWH� GDO� WLSR� GL� EHDQ�� &Lz� RYYLDPHQWH� q�
VWDWR�SRVVLELOH�JUD]LH�DO�IDWWR�FKH�HQWUDPEL�L�EHDQ�KDQQR�OH�VWHVVH�IXQ]LRQDOLWj��PD�VL�
ULIHULVFRQR� (-%� GLYHUVL� �6S/LEHUR%HDQ� QHO� SULPR� FDVR��0DW'LG%HDQ� QHO� VHFRQGR����
1HOO¶(-%�WLHU� q� VWDWD� IDWWD� OD� VWHVVD� FRVD� FRQ� JOL� (-%� DYHQGR� LQWURGRWWR�� FRPH� JLj�
PHQ]LRQDWR��OD�VXSHUFODVVH�6WUXWWXUDWLWROL��

�
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����

����$OFXQH�FODVVL�-DYD�UHDOL]]DWH�
3HU�UDJLRQL�GL�VSD]LR�H�GL�VHPSOLFLWj�YHUUDQQR�LQ�TXHVWD�VHGH�ULSRUWDWH�VROR�DOFXQH�

GHOOH�FODVVL�-DYD�UHDOL]]DWH��VFHJOLHQGR�WUD�HVVH�TXHOOH�SL��VLJQLILFDWLYH��
�

������&ODVVL�GHOO¶(-%�WLHU�
1HOO¶(-%�WLHU�OH�FODVVL�VRQR�VWDWH�RUJDQL]]DWH�LQ�SDFNDJH�H�TXHVWL�UDJJUXSSDWL�LQ�

DOFXQL�PRGXOL�-$5����
���XWLO�MDU�FRQWHQHQWH�DOFXQH�FODVVL�GL�XWLOLWj�JHQHUDOH�DOO¶(-%�WLHU�WUD�OH�TXDOL� OH�

HFFH]LRQL�SHUVRQDOL]]DWH�RUJDQL]]DWH�QHO�SDFNDJH�³HFFH]LRQL´��LO�92�'RFHQWH��
L�'$2�H�DOWUH�VXSHUFODVVL�IRQGDPHQWDOL�RUJDQL]]DWH�QHO�SDFNDJH�³KHOSHU´��

��� LQVHJQDPHQWL�MDU� FRQWHQHQWH� OD� KRPH� H� OD� UHPRWH� LQWHUIDFH�� H� OD� FODVVH�
GHOO¶(-%�FKH�UHDOL]]D�O¶RJJHWWR�,QVHJQDPHQWL��

���PDWGLG�MDU�FRQWHQHQWH�OD�KRPH�H�OD�UHPRWH�LQWHUIDFH��H�OD�FODVVH�GHOO¶(-%�FKH�
UHDOL]]D�O¶RJJHWWR�0DWHULDOH�'LGDWWLFR��

���VSOLEHUR�MDU�FRQWHQHQWH�OD�KRPH�H�OD�UHPRWH�LQWHUIDFH��H�OD�FODVVH�GHOO¶(-%�FKH�
UHDOL]]D�O¶RJJHWWR�6SD]LR�/LEHUR��

&ODVVH�DVWUDWWD�&RQWHQXWR'20�
/D�SULPD�FODVVH�FKH�q�VWDWD�LPSOHPHQWDWD�QHO�(-%�WLHU�q�VWDWD�TXHOOD�FKH�GHILQLVFH�

L�PHWRGL�GL�XWLOL]]R�GHOOD�VWUXWWXUD�'20�FRPXQL�D�WXWWL�JOL�(-%�UHDOL]]DWL��
(VVD�KD�XQD�YDULDELOH�G¶LVWDQ]D�GL�WLSR�'RFXPHQW�FKH�PDQWLHQH�OD�VWUXWWXUD�'20�

HG�q�VWDWD�GHILQLWD��DVWUDWWD�D�FDXVD�GHOOD�SUHVHQ]D�GHO�PHWRGR�&DULFD�FKH�VL�RFFXSD�GL�
FDULFDUH� OD� VWUXWWXUD� FRQ� L� GDWL� GHO� GDWDEDVH� H� TXLQGL� GHYH� HVVHUH� LPSOHPHQWDWR� LQ�
PRGR�VSHFLILFR�GDOOH�VRWWRFODVVL��

�
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����

�

/D�FODVVH�6WUXWWXUDWLWROL�
4XHVWD�FODVVH�HUHGLWD�GD�&RQWHQXWR'20�H�D�VXD�YROWD�q�VXSHUFODVVH�GHJOL�(-%�

GHO�PDWHULDOH�GLGDWWLFR�H�GHOOR�VSD]LR� OLEHUR�FKH�SUHVHQWDQR� IRUWL�DQDORJLH�SURSULR�D�
FDXVD�GHOOD�SDUWLFRODUH�VWUXWWXUD�'20�FKH�PDQWHQJRQR��

&RPH� YDULDELOH� GL� LVWDQ]D� YLHQH� PDQWHQXWR� XQ� RJJHWWR� '$2� GL� WLSR�
6WUXWWXUDWLWROL'$2�FKH� LQFDSVXOD� WXWWL� JOL� VWDWHPHQW�64/�FKH�DJLVFRQR�VX�PDWHULDOH�
GLGDWWLFR�H�VSD]LR�OLEHUR��

(VVHQGR� PROWR� OXQJD� YHQJRQR� ULSRUWDWL� VROR� DOFXQL� PHWRGL� FRPH� DG� HVHPSLR�
TXHOOR�GL�FDQFHOOD]LRQH�GL�XQ�ILOH��6L�QRWL�OD�SUHVHQ]D�GHOOH�WUH�RSHUD]LRQL�LQ�VHTXHQ]D��
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����

DJJLRUQDPHQWR� QHO� GDWDEDVH�� DJJLRUQDPHQWR� QHOOD� VWUXWWXUD� '20� H� DJJLRUQDPHQWR�
QHO�)LOH�6\VWHP��

3HU�PHJOLR�LOOXVWUDUH�LO�IXQ]LRQDPHQWR�H�O¶XWLOL]]R�GHOOH�$3,�-$;3�FKH�VIUXWWDQR�
OD�VWUXWWXUD�'20�YLHQH�ULSRUWDWR�DQFKH�XQ�PHWRGR�SULYDWR�FKH�FUHD�XQ�QXRYR�QRGR�GL�
WLSR�ILOH�DOOD�VWUXWWXUD��O¶HOHPHQWR�ULWRUQDWR�SXz�FRVu�HVVHUH�DJJLXQWR�FRPH�ILJOLR�DG�XQ�
DOWUR�FRQ�LO�PHWRGR� ��

6L� ULSRUWD� LQILQH� O¶LPSOHPHQWD]LRQH� GHO� PHWRGR� DVWUDWWR� &DULFD� HUHGLWDWR� GD�
&RQWHQXWR'20� FKH� UHDOL]]D� LO� FDULFDPHQWR� GHOOD� VWUXWWXUD� ULFDYDQGRQH� L� GDWL� GDO�
GDWDEDVH�WUDPLWH�LO�'$2��

��
�
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,O�92�'RFHQWH�
3HU� LOOXVWUDUH� O¶XWLOL]]R�GHL�92�VL� ULSRUWD� O¶XQLFR�92�LPSOHPHQWDWR��&RPH�VL�q�

JLj�GHWWR�TXHVWD�q�XQD�FODVVH�VHULDOL]]DELOH�FKH�KD�XQD�VWUXWWXUD�PROWR�VHPSOLFH�FRQ�
PHWRGL�JHWWHU�H�VHWWHU��3HU�UDJLRQL�GL�EUHYLWj�YHQJRQR�ULSRUWDWL�VROR�L�PHWRGL�JHWWHU�H�
VHWWHU�GL�XQD�GHOOH�SURSHUW\��

�
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�����

,�'$2�
3HU� UHQGHUH� O¶LGHD� GL� FRPH� VRQR� VWDWL� LPSOHPHQWDWL� L�'$2�SHU� LQFDSVXODUH� JOL�

VWDWHPHQW�64/�VL�ULSRUWD�LO�SL��VHPSOLFH��TXHOOR�UHODWLYR�DO�92�'RFHQWH��
6L� QRWL� O¶XVR� GHOOH� $3,� -1',� QHO� PHWRGR� JHW'DWD6RXUFH� SHU� UHFXSHUDUH� LO�

'DWD6RXUFH�GDO�QDPHVSDFH��
�
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�

/¶(-%�GHO�PDWHULDOH�GLGDWWLFR�
6L� ULSRUWD� RUD� QHOO¶RUGLQH� OD� KRPH� LQWHUIDFH�� OD� UHPRWH� LQWHUIDFH� H� OD� FODVVH�

GHOO¶(-%�FKH�LPSOHPHQWD�LO�PDWHULDOH�GLGDWWLFR�GL�XQ�LQVHJQDPHQWR��
+RPH�LQWHUIDFH��

�
�
5HPRWH�LQWHUIDFH��
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�
/D�FODVVH�GHO�EHDQ�HUHGLWD�GD�6WUXWWXUDWLWROL�OD�PDJJLRU�SDUWH�GHL�PHWRGL�FKH�VRQR�

GHILQLWL�QHOOD�UHPRWH�LQWHUIDFH��5HVWDQR�GD�LPSOHPHQWDUH�TXHOOL�SL��VSHFLILFL�FRPH�DG�
HVHPSLR�TXHOOR�FKH�UHFXSHUD�OD�GHQRPLQD]LRQH�GL�XQ�LQVHJQDPHQWR�IDFHQGR�XVR�GHO�
'$2��R�TXHOOR�FKH�PRGLILFD�OD�SDVVZRUG��

�
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������&ODVVL�GHO�:HE�WLHU�
1HO� :HE� WLHU� VL� q� FUHDWR� XQ� PRGXOR� :HE� GL� QRPH� PDWGLG�ZDU� FRQWHQHQWH� L�

VHJXHQWL�FRPSRQHQWL��
����ILOHV�-63��ILOHV�GL�LPPDJLQL�H�IRJOL�GL�VWLOH��ILOH��[VO��RSSRUWXQDPHQWH�FROORFDWL�

LQ�DSSRVLWH�GLUHFWRU\�D�VHFRQGD�GHOOD�ORUR�IXQ]LRQH���
����FODVVL� -DYD� GHOOH� VHUYOHW� FROORFDWH� QHOOD� GLUHFWRU\� �:(%�,1)�FODVV� H� GHL�

-DYD%HDQV�FROORFDWL�QHOOD�GLUHFWRU\��:(%�,1)�FODVV�EHDQ�
����OLEUHULH�GL�YDULD�QDWXUD�� FRPSUHVH�TXHOOH�SHU� O¶XSORDG�GHL� ILOHV� H�GHL� FXVWRP�

WDJ�;6/7DJOLEV�FROORFDWH�QHOOD�GLUHFWRU\��:(%�,1)�OLE��
6L�ULSRUWD�LO�FRGLFH�VROR�GL�DOFXQH�-63�H�DOFXQH�VHUYOHW�WUD�OH�SL��VLJQLILFDWLYH��
�

&RGLFH�GHOOD�-63�GHOO¶KRPHSDJH�GL�XQ�GRFHQWH�
6L� ULSRUWD� D� WLWROR� HVHPSOLILFDWLYR� OD� -63� UHDOL]]DWD� SHU� OD� KRPHSDJH� GL� XQ�

GRFHQWH�VHFRQGR�OD�YLVLRQH�GHOO¶XWHQWH�JHQHULFR��
'D�QRWDUH�LQ�SDUWLFRODUH�L�VHJXHQWL�SXQWL�SULQFLSDOL��
����LO�PHFFDQLVPR�GHOOH�LQFOXVLRQL�XWLOL]]DWR�SHU�PDQWHQHUH�XQ�WHPSODWH�FRPXQH�D�

WXWWH�OH�SDJLQH��FRQ�XQD�SDUWH�DOWD�FKH�ULSRUWD�LO�ORJR�GHOO¶XQLYHUVLWj�H�XQD�ILOD�
YHUWLFDOH�GL�ERWWRQL�VXOOD�VLQLVWUD�GHOOD�SDJLQD��

����O¶XWLOL]]R�GL�GXH�FXVWRP�WDJV��XQR�SHU� O¶XWLOL]]R�GL�;0/�H�IRJOL�GL�VWLOH��WDJ�
��H�O¶DOWUR�SHU�LO�FRQWUROOR�GHO�IOXVVR��WDJ� ���

����O¶XWLOL]]R�GL�GXH�-DYD%HDQV�FRQ�VFRSH�VHVVLRQ�FKH��FRPH�JLj�GHWWR�SL��YROWH��
IDQQR�ULIHULPHQWR�DJOL�(-%�RSSRUWXQL�

����L� GDWL�GHO�GRFHQWH� VRQR� ULFDYDWL� FRQ�RSSRUWXQL� WDJ� �
FKH� DJLVFRQR� VXO� EHDQ� GHJOL� LQVHJQDPHQWL� FKH� D� VXD� YROWD� OL� ULFDYD� GDO�92�
'RFHQWH��

�
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� �

�&RGLFH�GHOOD�VHUYOHW�FRQWLQXDHVHJXL�H�GRZQORDG�
7UD�WXWWH�OH�VHUYOHW�UHDOL]]DWH�TXHOOH�VHQ]¶DOWUR�SL��VLJQLILFDWLYH�VRQR�TXHOOH�FKH�

UHDOL]]DQR�LO�GRZQORDG�H�O¶XSORDG�GHL�ILOHV��
6HPSUH�SHU�PRWLYL�GL�EUHYLWj�VL�ULSRUWD�VROR�LO�IUDPPHQWR�GL�FRGLFH�FKH�UHDOL]]D�

TXHVWH�RSHUD]LRQL���
,O� GRZQORDG� q� VWDWR� UHDOL]]DWR� XWLOL]]DQGR� O¶2XWSXW6WUHDP� DVVRFLDWR� DG� XQD�

UHVSRQVH�FKH�FRQVHQWH�GL�LQYLDUH�YLD�+773�XQ�TXDOXQTXH�VWUHDP�GL�E\WH��$O�ILQH�GL�
FRQVHQWLUH�DO�EURZVHU�GHO�FOLHQW�XQ�LPPHGLDWR�ULFRQRVFLPHQWR�GHO�WLSR�GL�ILOH�LQYLDWR�
q�QHFHVVDULR�VHWWDUH�O¶RSSRUWXQR�FRQWHQW�W\SH�GHOOD�UHVSRQVH�ULFDYDWR�GDO�GDWDEDVH��H�
SRL�LQYLDUH�OR�VWUHDP�VXOOD�UHVSRQVH�IDFHQGR�XVR�GL�XQ�EXIIHU�GL�RXWSXW��

�
�
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����

� �
/¶XSORDG� GL� XQ� ILOH� YLHQH� JHVWLWR� DWWUDYHUVR� OD� VHUYOHW� FRQWLQXDHVHJXL� FKH� VL�

RFFXSD�GL� IDUH�LO�SDUVLQJ�GHOOD�UHTXHVW�GL� WLSR�PXOWLSDUW�IRUP�GDWD�IDFHQGR�XVR�GHOOH�
$3,�GL�2¶5HLOO\��

�,O� ILOH� GL� FXL� VL� GHVLGHUD� IDUH� O¶XSORDG� YLHQH� WHPSRUDQHDPHQWH� VDOYDWR� QHOOD�
GLUHFWRU\�RSSRUWXQD��VH�HVLVWH�JLj�LQ�WDOH�GLUHFWRU\�XQ�ILOH�FRQ�OR�VWHVVR�QRPH��DOORUD�
YLHQH�FKLHVWR�DOO¶XWHQWH�VH�VRVWLWXLUOR�R�PHQR��DOWULPHQWL�WXWWR�YLHQH�ODVFLDWR�FRVu�H�VL�
SURFHGH� DO� VDOYDWDJJLR� GHL� GDWL� VXO� GDWDEDVH�� 3HU� SRWHU� IDUH� LO� VDOYDWDJJLR� GHO� ILOH�
DQFKH�VH�KD�XQ�QRPH�XJXDOH�DG�XQ�ILOH�JLj�SUHVHQWH��VL�q�XWLOL]]DWD�XQD�SURFHGXUD�FKH�
FRVWUXLVFH�XQD�VWULQJD�FRQ�XQ�QRPH�GL�ILOH�FKH�QRQ�HVLVWH�H�VDOYD�WHPSRUDQHDPHQWH�LO�
ILOH� FRQ� WDOH� QRPH�� LQ� VHJXLWR� DOOD� GHFLVLRQH� GHOO¶XWHQWH� OD� SURFHGXUD� HIIHWWXD� OD�
FDQFHOOD]LRQH�GHO�ILOH�WHPSRUDQHR�R�LO�VXR�UHQDPH�FRQ�LO�QRPH�FRUUHWWR��
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/D�VHUYOHW�FRQWLQXDHVHJXL�JHVWLVFH�DQFKH�O¶XSORDG�GHO�ILOH�GHOOD�IRWR�GHO�GRFHQWH�
LO� FXL� VDOYDWDJJLR�� LQ� TXHVWR� FDVR�� QRQ� QHFHVVLWD� GL� DOFXQD� FRQIHUPD� LQ� FDVR� GL�
RPRQLPLD���

,QILQH�VL�RVVHUYD�FKH�SHU�VDSHUH�VH�O¶XSORDG�ULJXDUGD�XQ�ILOH�GL�PDWHULDOH�GLGDWWLFR�
R�VSD]LR�OLEHR�R�IRWR��q�VXIILFLHQWH�WHVWDUH�XQD�YDULDELOH�³VWDWR´��

�
�
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����



����3URJHWWR�H�LPSOHPHQWD]LRQH�GHOOD�DSSOLFD]LRQH� �
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,�IRJOL�GL�VWLOH�
9LHQH�LQILQH�SUHVHQWDWR�XQ�IUDPHQWR�GL�XQ�IRJOLR�GL�VWLOH�DO�ILQH�GL�VRWWROLQHDUQH�

OH� SDUWLFRODULWj�� 6L� ULSRUWD� D� WLWROR� GL� HVHPSLR� LO� IRJOLR� GL� VWLOH� FKH� FRQVHQWH� GL�
PRGLILFDUH�OD�SDUWH�GL�VSD]LR�OLEHUR��$FFDQWR�DOOH�GLFLWXUH�GL�WLWROL��ILOHV��OLQNV�H�QRWH�VL�
WURYDQR�GXQTXH�L�YDUL�ERWWRQL�GL�PRGLILFD��

�



����3URJHWWR�H�LPSOHPHQWD]LRQH�GHOOD�DSSOLFD]LRQH��

����

��������������������������������������������
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&RQFOXVLRQL�H�VYLOXSSL�IXWXUL�
'XUDQWH�OR�VYLOXSSR�GL�TXHVWD�WHVL�VRQR�VWDWH�DIIURQWDWH�GLYHUVH�SUREOHPDWLFKH�GL�

SURJHWWD]LRQH�H�LPSOHPHQWD]LRQH�GL�XQD�DSSOLFD]LRQH�:HE��
6L�q�IDWWR�XVR�GHOOD�SLDWWDIRUPD�-�((��XQR�VWDQGDUG�PROWR�GLIIXVR�QHO�SDQRUDPD�

GHO�:HE� H� GHVWLQDWR� DG� DXPHQWDUH� LO� SURSULR� FRQVXPR� GD� SDUWH� GHJOL� VYLOXSSDWRUL��
JUD]LH� DOOH� VXH� FDUDWWHULVFWLFKH�� ,Q� SDUWLFRODUH�� DYHQGR� DGRWWDWR� XQ� DSSURFFLR� (-%�
FHQWULF��VL�VRQR�SRWXWL�VIUXWWDUH�L�VHUYL]L�PHVVL�D�GLVSRVL]LRQH�GDO�(-%�FRQWDLQHU��WUD�L�
TXDOL�FRQQHFWLRQ�SRROLQJ�H�OD�JHVWLRQH�FRQWDLQHU�PHQDJHG�GHOOH�WUDQVD]LRQL�VRQR�VWDWL�
L�VHUYL]L�PDJJLRUPHQWH�XWLOL]]DWL��

1HOOR�VYLOXSSR�GHL�YDUL�FRPSRQHQWL�VRQR�VWDWL�FRQVLGHUDWL�GHL�GHVLJQ�SDWWHUQV�FKH�
OD�-�((�UDFFRPDQGD��FRPH�O¶XVR�GHJOL�KHOSHU�REMHFWV��GHL�-DYD%HDQV�H�FXVWRP�WDJ�H�OD�
TXDVL�WRWDOH�HOLPLQD]LRQH�GHJOL�VFULSWOHW�QHOOH�-63��

*UD]LH� DOOD� DUFKLWHWWXUD� -�((� H� DOO¶XWLOL]]R� GL� ;0/� H� GHL� IRJOL� GL� VWLOH� VL� q�
RWWHQXWR�XQ�HOHYDWR�JUDGR�GL�VHSDUD]LRQH�WUD�SUHVHQWDWLRQ�ORJLF�H�EXVLQHVV�ORJLF��FKH�
UDSSUHVHQWD�RJJL�XQR�GHJOL�RELHWWLYL�SULQFLSDOL�QHOOR�VYLOXSSR�GL�DSSOLFD]LRQL�:HE��

,QILQH� LO�PRGHOOR� FRPSRQHQW�EDVHG� RIIHUWR� GDOOD� SLDWWDIRUPD� -�((� KD� IDYRULWR�
O¶XWLOL]]R�GL�XQ�DSSURFFLR�GL�SURJHWWD]LRQH�REMHFW�RULHQWHG�QHO�TXDOH�VL�q�IDWWR�XVR�GHO�
PRGHOOR�80/��

8QR� VYLOXSSR� IXWXUR� GHOO¶DSSOLFD]LRQH� GL� VLFXUR� LQWHUHVVH� q� TXHOOR� GL�
LPSOHPHQWDUH� XQ� FOLHQW� VWDQG�DORQH� FKH� VL� FRQQHWWD� YLD� SURWRFROOR� 50,�,,23�



&RQFOXVLRQL�H�VYLOXSSL�IXWXUL� �

����

GLUHWWDPHQWH�DOO¶(-%�WLHU��SRVVLELOLWj�IDYRULWD�GDO�IDWWR�FKH�VL�q�XWLOL]]DWR�XQR�VWDQGDUG�
FRPH�;0/�SHU�WUDVPHWWHUH�OH�LQIRUPD]LRQL�DOO¶HVWHUQR�GHOO¶(-%�WLHU��

�
�
�
�



�

����

$SSHQGLFH��$�

0DQXDOH�XWHQWH�
,Q� TXHVWD� VH]LRQH� YLHQH� SUHVHQWDWR� LO� PDQXDOH� XWHQWH� SHU� O¶XWLOL]]R�

GHOO¶DSSOLFD]LRQH��(VVR�q�VWDWR�RUJDQL]]DWR�LQ�PRGR�GD�IRUQLUH�DO�GRFHQWH�XQD�FKLDUD�
YLVLRQH� GHOOH� IXQ]LRQDOLWj� PHVVH� D� VXD� GLVSRVL]LRQH� IDFHQGR� XQD� VLPXOD]LRQH�
LOOXVWUDWD�GHL�SDVVDJJL�SL��VLJQLILFDWLYL��

$���)XQ]LRQDOLWj�GHOO¶XWHQWH�JHQHULFR�
,Q� TXHVWD� VH]LRQH� YHQJRQR� SUHVH� LQ� FRQVLGHUD]LRQH� OH� IXQ]LRQDOLWj� GHOO¶XWHQWH�

JHQHULFR�� FLRq� GL� FKLXQTXH� GHFLGD� GL� FROOHJDUVL� DOO¶DSSOLFD]LRQH� SHU� YLVLRQDUH�
O¶KRPHSDJH�GL�XQ�GRFHQWH��

$�����$FFHVVR�DOO¶DSSOLFD]LRQH�
/¶XWHQWH� JHQHULFR�� FRQQHWWHQGRVL� DOO¶85/�

KWWS���ZZZ�GEJURXS�XQLPR�LW������PG�KSGRF"LGGRF �� SXz� OLEHUDPHQWH� FRQVXOWDUH�
O¶KRPHSDJH�GHO�GRFHQWH�LO�FXL�LG�q�TXHOOR�VSHFLILFDWR��LGGRF ����

�



$���0DQXDOH�XWHQWH� �

����

�
ILJ�$�����+RPHSDJH�GRFHQWH�YLVWD�GDOO¶XWHQWH�JHQHULFR��SDUWH�DOWD����

1HOOD� ILJXUD� $��� q� ULSRUWDWD� OD� SDUWH� DOWD� GHOO¶KRPHSDJH� FRVu� FRPH� q� YLVWD�
GDOO¶XWHQWH�JHQHULFR��QHOOD�TXDOH�VL�WURYDQR�L�GDWL�SHUVRQDOL�GHO�GRFHQWH�H�OD�VXD�IRWR�
�RS]LRQDOH��� H�� D� VHJXLUH�� O¶HOHQFR� GHJOL� LQVHJQDPHQWL� GD� OXL� WHQXWL� QHJOL� XOWLPL� WUH�
DQQL�DFFDGHPLFL��,Q�TXHVWR�HOHQFR�FRPSDLRQR��SHU�RJQL�LQVHJQDPHQWR��GXH�GLFLWXUH�LQ�
JUDVVHWWR��OD�SULPD�LQGLFD�VH�LO�GRFHQWH�q�HIIHWWLYDPHQWH�LO�GRFHQWH�GHOO¶LQVHJQDPHQWR�
R� QH� q� VROR� LO� UHIHUHQWH�� OD� VHFRQGD� ULSRUWD� LO� QRPH�GHOO¶LQVHJQDPHQWR�� VXELWR� VRWWR�
FRPSDUH��LQ�FDUDWWHUL�QRUPDOL��LO�QRPH�GHO�FRUVR�GL�FXL�O¶LQVHJQDPHQWR�ID�SDUWH�H�SL��
VRWWR�DQFRUD�GXH�GLFLWXUH�LQ�FRUVLYR�FRUULVSRQGHQWL�D�GXH�OLQNV��LO�SULPR�DO�SURJUDPPD�
GHOO¶LQVHJQDPHQWR�H�LO�VHFRQGR�DO�PDWHULDOH�GLGDWWLFR��2YYLDPHQWH�TXHVWL�GXH�XOWLPL�



$���0DQXDOH�XWHQWH��

����

OLQN� SRWUHEEHUR� QRQ� HVVHUH� DQFRUD� GLVSRQLELOL�� QHO� TXDO� FDVR� QRQ� YL� VDUj� DOFXQ�
FROOHJDPHQWR��PD�VHPSOLFHPHQWH�XQD�GLFLWXUD�FKH�QH�LQGLFD�OD�QRQ�GLVSRQLELOLWj��

�

��ILJ��$�����+RPHSDJH�GRFHQWH�YLVWD�GDOO¶XWHQWH�JHQHULFR��SDUWH�EDVVD����

1HOOD� ILJXUD�$���YLHQH� ULSRUWDWD� OD�SDUWH�EDVVD�GHOOD�SDJLQD��QHOOD�TXDOH� VL�SXz�
QRWDUH�� VXELWR� VRWWR� DOO¶XOWLPR� LQVHJQDPHQWR� GHOO¶HOHQFR�� OD� SDUWH� GL� VSD]LR� OLEHUR�
ODVFLDWD� D� GLVFUH]LRQH� GHO� GRFHQWH�� 6L� QRWL� OD� VWUXWWXUD� GL� TXHVW¶XOWLPD� SDUWH�
RUJDQL]]DWD�SHU�DUJRPHQWL��FLDVFXQR�GHL�TXDOL�KD�XQ�WLWROR��GHOOH�QRWH��LQ�FRUVLYR���GHL�
ILOH�VFDULFDELOL�H�GHL�OLQN��



$���0DQXDOH�XWHQWH� �

����

$�����$OWUH�IXQ]LRQDOLWj�D�GLVSRVL]LRQH�GHOO¶XWHQWH�JHQHULFR�
$� SDUWLUH� GDOOD� KRPHSDJH� GHO� GRFHQWH�� O¶XWHQWH� JHQHULFR� KD� OD� SRVVLELOLWj� GL�

XVXIUXLUH�GHL�ILOHV�H�GHL�OLQNV�FKH�FRPSDLRQR�DOO¶LQWHUQR�GHOOD�SDUWH�GL�VSD]LR�OLEHUR��
(JOL� LQIDWWL� SXz� OLEHUDPHQWH� VFDULFDUH� L� ILOHV� H� FRQQHWWHUVL� DL� OLQN�HVWHUQL� FKH� LO�

GRFHQWH�KD�GHFLVR�GL�SXEEOLFDUH�LQ�TXHVWD�SDUWH�GHOOD�SDJLQD��
(¶� LPSRUWDQWH� VRWWROLQHDUH� TXLQGL� FKH� LO� PDWHULDOH� SXEEOLFDWR� LQ� TXHVWD� SDUWH�

GHOOD� SDJLQD� q� OLEHUDPHQWH� DFFHVVLELOH� GD� FKLXQTXH� VHQ]D� ELVRJQR� GL� DOFXQ� WLSR� GL�
DXWRUL]]D]LRQH��

1DWXUDOPHQWH�O¶XWHQWH�JHQHULFR�KD�OD�SRVVLELOLWj�GL�DFFHGHUH�DQFKH�D�WXWWL�JOL�DOWUL�
OLQN� HVWHUQL� DOO¶DSSOLFD]LRQH�� FRPH� TXHOOR� DO� SURJUDPPD� GL� XQ� LQVHJQDPHQWR�� R� JOL�
DOWUL�OLQNV�GHOOD�ILOD�YHUWLFDOH�GL�ERWWRQL�VXOOD�SDUWH�VLQLVWUD�GHOOD�SDJLQD���

8Q� GLVFRUVR� D� SDUWH� VHUYH� SHU� LO� OLQN� DO� PDWHULDOH� GLGDWWLFR�� 4XHVWR� LQIDWWL� q�
VRJJHWWR�DG�XQD�UHVWUL]LRQH�FKH�q�ODVFLDWD�D�GLVFUH]LRQH�GHO�GRFHQWH��FKH�SXz�GHFLGHUH�
GL�FRQVHQWLUH�O¶DFFHVVR�DOOD�SDJLQD�D�FKLXQTXH�R�VROR�DG�XWHQWL�DXWRUL]]DWL���

,Q� WXWWL� L� FDVL� O¶XWHQWH� JHQHULFR� FKH� FOLFFD� VXO� OLQN� DO�PDWHULDOH� GLGDWWLFR� GL� XQ�
LQVHJQDPHQWR�VL�ULWURYD�D�GRYHU�LQVHULUH�XQR�XVHUQDPH�H�XQD�SDVVZRUG�QHOO¶DSSRVLWR�
IRUP�ULSRUWDWR�LQ�ILJXUD�$����



$���0DQXDOH�XWHQWH��

����

�
ILJ�$�����)RUP�GL�DXWHQWLFD]LRQH�SHU�O¶DFFHVVR�DO�PDWHULDOH�GLGDWWLFR���

,� FDPSL� GL� LPPLVVLRQH� GL� XVHUQDPH� H� SDVVZRUG� FRPSDLRQR� JLj� ULHPSLWL� FRQ� L�
SDUDPHWUL�GL�GHIDXOW�VWDELOLWL�GDO�VLVWHPLVWD��

$�TXHVWR�SXQWR�O¶XWHQWH�JHQHULFR�SXz�FOLFFDUH�VXO�SXOVDQWH�³/RJ�,Q´�SHU�WHQWDUH�
O¶DFFHVVR��6H�LO�GRFHQWH�QRQ�KD�SURYYHGXWR�D�FDPELDUH�XVHUQDPH�H�SDVVZRUG��DOORUD�
O¶XWHQWH� JHQHULFR� SXz� DFFHGHUH� DOOD� SDJLQD� GL� PDWHULDOH� GLGDWWLFR� ULFKLHVWD��
DFTXLVWDQGR� DXWRPDWLFDPHQWH� OR� VWDWXV� GL� XWHQWH� VWXGHQWH�� 3HU� OD� WUDWWD]LRQH�
GHWWDJOLDWD�GHOOH�IXQ]LRQDOLWj�D�GLVSRVL]LRQH�GHOO¶XWHQWH�VWXGHQWH�VL�YHGD�ROWUH��

6H� LO� GRFHQWH�KD�SURYYHGXWR�D� FDPELDUH� OR�XVHUQDPH�H� OD�SDVVZRUG�GL�GHIDXOW��
O¶XWHQWH� JHQHULFR� QRQ� DYUj� DFFHVVR� DOOD� SDJLQD� GL� PDWHULDOH� GLGDWWLFR� H� YHGUj�
YLVXDOL]]DWR�XQ�PHVVDJJLR�GL�HUURUH��



$���0DQXDOH�XWHQWH� �
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$���)XQ]LRQDOLWj�GHOO¶XWHQWH�VWXGHQWH�
&RPH� VL� q� JLj� GHWWR� O¶XWHQWH� FKH� LQWHQGH� DFFHGHUH� DOOD� SDJLQD� GL� PDWHULDOH�

GLGDWWLFR� GL� XQ� LQVHJQDPHQWR� GHYH� DXWHQWLFDUVL� DWWUDYHUVR� O¶LQVHULPHQWR� GL� XQR�
XVHUQDPH�H�XQD�SDVVZRUG�QHO�IRUP�GL�ORJLQ�ULSRUWDWR�LQ�ILJXUD�$����

6H�LO�GRFHQWH�QRQ�KD�VSHFLILFDWR�XQR�XVHUQDPH�H�XQD�SDVVZRUG�GLYHUVL�GD�TXHOOL�
GL� GHIDXOW� O¶XWHQWH� JHQHULFR� SXz� DFTXLVWDUH� DXWRPDWLFDPHQWH� OR� VWDWXV� GL� XWHQWH�
VWXGHQWH� H� DFFHGHUH� DOOD� SDJLQD�� DOWULPHQWL� GRYUj� HVVHUH� D� FRQRVFHQ]D� GHL� QXRYL��
XVHUQDPH�H�SDVVZRUG�VHWWDWL�SHU�SRWHU�DFFHGHUH��

$�����3DJLQD�GL�PDWHULDOH�GLGDWWLFR�
/¶XWHQWH�VWXGHQWH�DXWHQWLFDWR�KD�DFFHVVR�DOOD�SDJLQD�GL�PDWHULDOH�GLGDWWLFR�GL�XQ�

LQVHJQDPHQWR��,Q�ILJXUD�$���YLHQH�ULSRUWDWD��D�WLWROR�GL�HVHPSLR��XQD�SDJLQD�GL�SURYD�
UHODWLYD� DOO¶LQVHJQDPHQWR� GL� ³%DVL� GL� 'DWL´� � GHO� FRUVR� GL� ODXUHD� LQ� ,QJHJQHULD�
,QIRUPDWLFD��



$���0DQXDOH�XWHQWH��

����

�
ILJ�$�����3DJLQD�GL�PDWHULDOH�GLGDWWLFR�YLVWD�GDOO¶XWHQWH�VWXGHQWH���

&RPH�VL�SXz�QRWDUH�OD�SDJLQD�q�VWUXWWXUDWD�LQ�PRGR�GHO�WXWWR�DQDORJR�DOOD�SDUWH�GL�
VSD]LR�OLEHUR�GHOO¶KRPHSDJH�GHO�GRFHQWH��FLRq�q�GLYLVD�SHU�DUJRPHQWL�FLDVFXQR�FRQ�XQ�
WLWROR��GHOOH�QRWH��LQ�FRUVLYR���GHL�ILOH�H�GHL�OLQN��

/¶XWHQWH� VWXGHQWH� KD� TXLQGL� OD� IDFROWj� GL� VFDULFDUH� L� ILOHV� H� FROOHJDUVL� DL� VLWL�
SXEEOLFDWL�GDO�GRFHQWH�LQ�TXHVWD�SDJLQD��

,Q� IRQGR�DOOD�SDJLQD�VL� WURYDQR�GXH�ERWWRQL��XQR�FRQ� OD�GLFLWXUD�³/RJ�RXW´�FKH�
FRQVHQWH�GL� ULWRUQDUH� DOOD�KRPHSDJH�VHQ]D�PDQWHQHUH� OR�VWDWXV�GL�XWHQWH�VWXGHQWH��H�
O¶DOWUR� FRQ� LO� VLPEROR� GHOOD� ³FDVLQD´� FKH� FRQVHQWH� GL� ULWRUQDUH� DOOD� KRPHSDJH�
PDQWHQHQGR� LO� SURSULR� VWDWXV� GL� XWHQWH� VWXGHQWH� FRQ� OR� XVHUQDPH� H� OD� SDVVZRUG�
LPPHVVL�LQ�SUHFHGHQ]D��

4XHVWD�SDUWLFRODUH�GLIIHUHQ]D�SXz�HVVHUH�QRWDWD�FRQWUROODQGR�OD�SDUWH�EDVVD�GHOOD�
KRPHSDJH� XQD� YROWD� ULWRUQDWL�� ,QIDWWL� VH� VL� ULWRUQD� FOLFFDQGR� VX� ³/RJ� RXW´� O¶DVSHWWR�



$���0DQXDOH�XWHQWH� �
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GHOOD�SDUWH�EDVVD�q�LGHQWLFR�D�TXHOOR�GL�ILJXUD�$����PHQWUH�VH�VL�ULWRUQD�FOLFFDQGR�VXOOD�
³FDVLQD´� O¶DVSHWWR� q� TXHOOR� GL� ILJXUD� $���� LQ� FXL� VL� SXz� QRWDUH� OD� GLFLWXUD� ³6HL�
DWWXDOPHQWH�ORJJDWR�FRQ�XVHUQDPH�JXHVW´�VHJXLWR�GDO�ERWWRQH�GL�³/RJ�RXW´��

�
ILJ�$�����+RPHSDJH�YLVWD�GDOO¶XWHQWH�VWXGHQWH��SDUWH�EDVVD����

(¶� LPSRUWDQWH�VRWWROLQHDUH�FKH�PDQWHQHUH� OR�VWDWXV�GL� VWXGHQWH�q�YLQFRODQWH�VXL�
SDUDPHWUL� GL� DXWHQWLFD]LRQH�� QHO� VHQVR� FKH�� VH� VL� WHQWD� OD� FRQQHVVLRQH� DG� XQ¶DOWUD�
SDJLQD� GL� PDWHULDOH� GLGDWWLFR� LO� FXL� XVHUQDPH� H� SDVVZRUG� VRQR� GLYHUVL� GD� TXHOOL�
LPPHVVL� SUHFHGHQWHPHQWH�� FL� VL� LPEDWWH� LQ� XQ� HUURUH� GL� DXWHQWLFD]LRQH� H� O¶DFFHVVR�
YLHQH�QHJDWR��

(¶�TXLQGL�RSSRUWXQR�ULWRUQDUH�DOOD�KRPHSDJH�VHPSUH�FRO�SXOVDQWH�GL�³/RJ�RXW´�VH�
VL�KD�O¶LQWHQ]LRQH�GL�FDPELDUH�SDJLQD�GL�PDWHULDOH�GLGDWWLFR��,O�SXOVDQWH�³FDVHWWD´�SXz�
HVVHUH�XWLOH�QHO� FDVR� OR� VWXGHQWH�YRJOLD� FRQVXOWDUH�SL��SDJLQH�GL�PDWHULDOH�GLGDWWLFR�
GLIIHUHQWL�GHOOR�VWHVVR�GRFHQWH��H�VLD�JLj�D�FRQRVFHQ]D�GHO�IDWWR�FKH�TXHVWH�ULFKLHGRQR�
WXWWH�JOL�VWHVVL�XVHUQDPH�H�SDVVZRUG��HYLWDQGR�FRVu�GL�GRYHUOL�UHLQVHULUH�GL�QXRYR�WXWWH�
OH�YROWH��



$���0DQXDOH�XWHQWH��
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$���)XQ]LRQDOLWj�GHOO¶XWHQWH�GRFHQWH�
6L� SUHQGRQR� RUD� LQ� FRQVLGHUD]LRQH� WXWWH� OH� RSHUD]LRQL� FKH� XQ� GRFHQWH� SXz�

HIIHWWXDUH�SHU�SHUVRQDOL]]DUH�OD�VXD�KRPHSDJH�H�SHU�SXEEOLFDUH�LO�PDWHULDOH�GLGDWWLFR�
GHL�VXRL�LQVHJQDPHQWL��

$�����$FFHVVR�DOOD�DSSOLFD]LRQH�
/¶XWHQWH� GRFHQWH� FKH� LQWHQGH� PRGLILFDUH� OD� VXD� KRPHSDJH� GHYH� FRQQHWWHUVL�

DOO¶85/�KWWS���ZZZ�GEJURXS�XQLPR�LW������PG�PDWGLG�GRFHQWHORJLQ�MVS�HG�LQVHULUH�L�
SURSUL� XVHUQDPH� H� SDVVZRUG� QHO� IRUP� GL� ORJ� LQ� LO� FXL� DVSHWWR� q� TXHOOR� ULSRUWDWR� LQ�
ILJXUD�$����

�
ILJ�$�����)RUP�GL�DXWHQWLFD]LRQH�SHU�O¶XWHQWH�GRFHQWH����
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8QD�YROWD� XWHQWLFDWR�� O¶XWHQWH� GRFHQWH� VL� ULWURYD�DXWRPDWLFDPHQWH�QHOOD�SURSULD�
KRPHSDJH�� LO� FXL� DVSHWWR� q� VLPLOH� D� TXHOOR� YLVWR� GDOO¶XWHQWH� JHQHULFR�� PD� FRQ�
O¶DJJLXQWD�GL�DOFXQL�ERWWRQL�LQ�SL���FRPH�VL�SXz�YHGHUH�GDOOD�ILJXUD�$����

�
ILJ�$�����+RPHSDJH�YLVWD�GDOO¶XWHQWH�GRFHQWH��SDUWH�DOWD����

,�SULPL�GXH�ERWWRQL�GLVSRQLELOL�VL� WURYDQR�VXELWR�VRWWR� OD�SDUWH�GL�GDWL�SHUVRQDOL�
GHO�GRFHQWH��H�VRQR���LO�ERWWRQH�³FDPELD�IRWR´�H�LO�ERWWRQH�³PRGLILFD�SDUWH�GL�VSD]LR�
OLEHUR´�� ,O� SULPR� FRQVHQWH� GL� FDPELDUH� OD� SURSULD� IRWR� FKH� VL� YXROH� IDU� FRPSDULUH�
QHOO¶KRPHSDJH�DWWUDYHUVR�XQ�RSSRUWXQR�IRUP�GL�LPPLVVLRQH�LO�FXL�DVSHWWR�q�ULSRUWDWR�



$���0DQXDOH�XWHQWH��
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LQ� ILJ�$����PHQWUH� LO�VHFRQGR�FRQVHQWH�GL�DFFHGHUH�DG�XQD�SDJLQD� LQ�FXL�q�SRVVLELOH�
PRGLILFDUH�OD�SDUWH�GL�VSD]LR�OLEHUR�GHOO¶KRPHSDJH��

�
ILJ�$�����3DJLQD�GL�LQVHULPHQWR�GHOOD�QXRYD�IRWR���

$�����0RGLILFD�GHOOD�SDUWH�GL�VSD]LR�OLEHUR�
1HOOD� ILJXUD�$��� q� ULSRUWDWD� OD� SDJLQD� GL�PRGLILFD� GHOOD� SDUWH� GL� VSD]LR� OLEHUR��

&RPH� VL� YHGH� OD� SDJLQD� ULSRUWD�� DFFDQWR� D� FLDVFXQD� YRFH�� QXPHURVL� ERWWRQL� FKH�
FRQVHQWRQR�GL�HIIHWWXDUH�RSHUD]LRQL�GLIIHUHQWL��
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�
ILJ�$�����3DJLQD�GL�PRGLILFD�SDUWH�GL�VSD]LR�OLEHUR���

6XELWR� VRWWR� DO� QRPH� GHO� GRFHQWH� D� FXL� DSSDUWLHQH� OD� SDJLQD� LQ� PRGLILFD�� q�
ULSRUWDWD� XQD� GLFLWXUD� FKH� LQGLFD� VH� OD� SDUWH� GL� VSD]LR� OLEHUR� GHOOD� KRPHSDJH� q�
DWWXDOPHQWH� SXEEOLFDWD� R�PHQR�� FLRq� VH� q� DWWXDOPHQWH� YLVLELOH� GDOO¶XWHQWH� JHQHULFR��
1HOO¶HVHPSLR� GL� ILJXUD� $��� OD� GLFLWXUD� LQGLFD� FKH� OD� SDJLQD� q� YLVLELOH� DOO¶XWHQWH�
JHQHULFR�FKH�OD�YHGUj�FRPH�ULSRUWDWR�LQ�ILJXUD�$����

$FFDQWR� D� TXHVWD� GLFLWXUD� VL� WURYD� XQ� ERWWRQH� FKH� FRQVHQWH� GL� DOWHUQDUH� OD�
VLWXD]LRQH� GD� ³SXEEOLFDWD´� D� ³QRQ� SXEEOLFDWD´�� 1HOO¶HVHPSLR�� HVVHQGR� OD� SDUWH� GL�
VSD]LR�OLEHUR�JLj�YLVLELOH��LO�ERWWRQH�q�TXHOOR�FKH�LQLELVFH�OD�SXEEOLFD]LRQH��

4XHVWD� IXQ]LRQH� q� PROWR� LPSRUWDQWH� SHUFKp� FRQVHQWH� DO� GRFHQWH� GL� UHQGHUH�
SXEEOLFD�OD�SDUWH�GL�VSD]LR�OLEHUR�VROR�TXDQGR�OR�ULWLHQH�RSSRUWXQR��3ULPD�GL�LQL]LDUH�
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GHOOH� RSHUD]LRQL� GL� PRGLILFD� VDUHEEH� RSSRUWXQR� LQLELUH� OD� SXEEOLFD]LRQH� SHU� SRL�
ULDWWLYDUOD�VROR�TXDQGR�WDOL�RSHUD]LRQL�VRQR�WHUPLQDWH��

,O�ERWWRQH�VXFFHVVLYR�FKH�VL�LQFRQWUD�VFHQGHQGR�QHOOD�SDJLQD�q�TXHOOR�³DJJLXQJL�
WLWROR´� FKH� FRQVHQWH� GL� LQVHULUH� XQ� QXRYR� DUJRPHQWR� VSHFLILFDQGRQH� LO� WLWROR��
&OLFFDQGROR�VL�SDVVD�DG�XQ�IRUP�GL�LQVHULPHQWR�GHOOD�GHVFUL]LRQH�GHO�QXRYR�WLWROR�FKH�
q�ULSRUWDWR�QHOOD�ILJXUD�$�����

�
ILJ�$������)RUP�GL�LQVHULPHQWR�GL�XQ�QXRYR�WLWROR���

6H� YLHQH� FRQIHUPDWR� O¶LQVHULPHQWR� GHO� QXRYR� WLWROR�� TXHVWR� FRPSDULUj� QHOOD�
SDJLQD� GL� PRGLILFD� LPPHGLDWDPHQWH� VRWWR� DOO¶XOWLPR� WLWROR� SUHVHQWH�� /D� ILJ� $����
PRVWUD�XQ�HVHPSLR�GL�LQVHULPHQWR�GL�XQ�QXRYR�WLWROR�FRQ�GHVFUL]LRQH�³7LWROR��´��
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�
ILJ�$������3DJLQD�GL�PRGLILFD�FRQ�LO�QXRYR�WLWROR�DSSHQD�DJJLXQWR���

3HU� TXDQWR� ULJXDUGD� OH� IXQ]LRQL� GHJOL� DOWUL� ERWWRQL� GHOOD� SDJLQD�� GHL� TXDOL� VL�
ULSRUWD�OD�OHJHQGD�LQ�ILJXUD�$������TXHVWL�ULJXDUGDQR�OH�YDULH�RSHUD]LRQL�GL�DJJLXQWD��
PRGLILFD�� FDQFHOOD]LRQH� H� VSRVWDPHQWR� FKH� YHUUDQQR� LOOXVWUDWH� LQ� VHJXLWR� LQ� PRGR�
GHWWDJOLDWR�FRQ�GHJOL�HVHPSL��
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����

&DQFHOOD�O¶HOHPHQWR
0RGLILFD�O¶HOHPHQWR
$JJLXQJL�XQ�QXRYR�ILOH
$JJLXQJL�XQ�QXRYR�OLQN
$JJLXQJL�XQD�QXRYD�QRWD
6SRVWD�O¶HOHPHQWR�YHUVR�O¶DOWR�GL�XQD�SRVL]LRQH
6SRVWD�O¶HOHPHQWR�YHUVR�LO�YDVVR�GL�XQD�SRVL]LRQH

6,0%2/2 '(6&5,=,21(

�
ILJ�$������/HJHQGD�GHOOH�LFRQH���

$JJLXQWH�GL�HOHPHQWL�DOO¶LQWHUQR�GL�XQ�WLWROR�
/H� DJJLXQWH� GL� HOHPHQWL� DOO¶LQWHUQR� GL� XQ� WLWROR� VL� RWWHQJRQR� FOLFFDQGR� VXO�

UHODWLYR�ERWWRQH�SRVWR�VRWWR�DOOD�GHVFUL]LRQH�GHO�WLWROR�VWHVVR��
$G� HVHPSLR� VH� VL� YXROH� DJJLXQJHUH� XQD� QRWD� DO� QXRYR� WLWROR� DSSHQD� FUHDWR�

EDVWHUj�FOLFFDUH�VXO�ERWWRQH�FRUULVSRQGHQWH� ULSRUWDWR�VRWWR�D�³7LWROR��´�H�DSSDULUj� LO�
IRUP�GL�ILJXUD�$�����
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�
ILJ�$������)RUP�GL�DJJLXQWD�GL�XQD�QXRYD�QRWD���

&OLFFDQGR� VXO� ERWWRQH� ³,QVHULVFL´� OD� QRWD� YHUUj� DJJLXQWD� VRWWR� DOO¶XOWLPD� QRWD�
SUHVHQWH�QHO�³7LWROR��´��FRVu�FRPH�PRVWUDWR�LQ�ILJXUD�$�����
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�
ILJ�$������3DJLQD�GL�PRGLILFD�FRQ�OD�QXRYD�QRWD�LQVHULWD���

/¶DJJLXQWD�GHJOL�DOWUL�HOHPHQWL�q�GHO� WXWWR�DQDORJD�� ,Q� ILJXUD�$����H�$����VRQR�
PRVWUDWL�L�IRUP�GL�LQVHULPHQWR�ULVSRHWWLYDPHQWH�GL�XQ�OLQN�H�GL�XQ�ILOH��(¶�LPSRUWDQWH�
ULFRUGDUH�FKH�WXWWL�L�FDPSL�GL�LPPLVVLRQH�GHL�IRUP�GL�DJJLXQWD�VRQR�REEOLJDWRUL��
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�
ILJ�$������)RUP�GL�DJJLXQWD�GL�XQ�QXRYR�OLQN���

�
ILJ�$������)RUP�GL�DJJLXQWD�GL�XQ�QXRYR�ILOH���
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,O�ULVXOWDWR�GHOOH�RSHUD]LRQL�ILQ�TXL�IDWWH��QHOOD�IDWWLVSHFLH�GHOO¶HVHPSLR�LOOXVWUDWR��
VRQR�ULSRUWDWH�LQ�ILJXUD�$�����

�
ILJ�$������3DJLQD�GL�PRGLILFD�FRQ�OH�DJJLXQWH�IDWWH���

1HO�FDVR�GL�DJJLXQWD�GL�XQ�ILOH�LO�FXL�QRPH�HVLVWH�JLj�DOO¶LQWHUQR�GHOOD�GLUHFWRU\�
DVVHJQDWD�GDO�VLVWHPLVWD��FRPSDUH�XQ�PHVVDJJLR�GL�QRWLILFD��ULSRUWDWR�LQ�ILJ�$�����FKH�
FKLHGH� DO� GRFHQWH� TXDOH� FRPSRUWDPHQWR� GHYH� HVVHUH� VHJXLWR� �� VRYUDVFULYHUH� LO� ILOH�
RSSXUH�DQQXOODUH�O¶RSHUD]LRQH��
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�
ILJ�$������)RUP�GL�QRWLILFD�GL�ILOH�JLj�HVLVWHQWH���

&DQFHOOD]LRQH�GL�HOHPHQWL�
6H� LO� GRFHQWH� GHVLGHUD� FDQFHOODUH� XQ� HOHPHQWR� SXz� IDUOR� FOLFFDQGR� VXO� ERWWRQH�

³FHVWLQR´� SRVWR� D� ILDQFR� D� FLDVFXQ� HOHPHQWR� DOO¶LQWHUQR� GL� XQ� WLWROR�� R� VRWWR� DOOD�
GHVFUL]LRQH�GHO�WLWROR��4XHVW¶XOWLPR�FRQVHQWH�OD�FDQFHOOD]LRQH�GL�XQ�LQWHUR�DUJRPHQWR�
FRQ�WXWWR�LO�VXR�FRQWHQXWR��

6SRVWDPHQWR�GL�HOHPHQWL�
/H�DJJLXQWH�GL�QXRYL�HOHPHQWL�DYYHQJRQR�VHPSUH�LQ�XQD�SRVL]LRQH�FKH�q�TXHOOD�

LPPHGLDWDPHQWH�VRWWR�O¶XOWLPR�HOHPHQWR�SUHVHQWH�GHOOR�VWHVVR�WLSR��
6H�LO�GRFHQWH�GHVLGHUD�PXWDUH�O¶RUGLQH�GL�FRPSDUL]LRQH�GL�XQ�TXDOVLDVL�HOHPHQWR�

DOO¶LQWHUQR� GHOOD� SDJLQD� SXz� IDUOR� DWWUDYHUVR� L� ERWWRQL� IUHFFLDWL� DVVRFLDWL� �FKH�
FRPSDLRQR� D� ILDQFR� GHOO¶HOHPHQWR� VWHVVR� VROR� VH� YL� VRQR� SL�� HOHPHQWL� GHOOR� VWHVVR�
WLSR�DOO¶LQWHUQR�GL�XQ�WLWROR��RSSXUH�VRWWR�DO�WLWROR�VH�YL�VRQR�SL��WLWROL���
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$G�HVHPSLR�VH�LO�GRFHQWH�YXROH�LQYHUWLUH�O¶RUGLQH�GL�FRPSDUL]LRQH�GHL�WLWROL��FRQ�
LO� UHODWLYR� FRQWHQXWR�� SXz� FOLFFDUH� LQGLIIHUHQWHPHQWH� VXO� ERWWRQH� ³IUHFFLD� VX´� GHO�
³7LWROR��´�R�VXO�ERWWRQH�³IUHFFLD�JL�´�GHO�³7LWROR��´��,O�ULVXOWDWR�q�TXHOOR�ULSRUWDWR�LQ�
ILJXUD�$�����

�
ILJ�$������3DJLQD�GHOOH�PRGLILFKH�GRSR�OR�VFDPELR�GHL�WLWROL���

0RGLILFKH�DG�HOHPHQWL�
2JQXQR� GHJOL� HOHPHQWL� GHOOD� SDJLQD� �WLWROR�� QRWD�� ILOH� R� OLQN�� SXz� HVVHUH�

PRGLILFDWR�FOLFFDQGR�VXO�FRUULVSRQGHQWH�ERWWRQH�GL�PRGLILFD��
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$G�HVHPSLR�VH�LO�GRFHQWH�YXROH�PRGLILFDUH�OD�GHVFUL]LRQH�GHO�ILOH�³*XLGD�-�((´�
GHO�³7LWROR��´�GHYH�FOLFFDUH�VXO�SXOVDQWH�PRGLILFD�SRVWR�DFFDQWR�DOOD�GHVFUL]LRQH�GHO�
ILOH��H�LQVHULUH�LO�QXRYR�YDORUH�QHO�IRUP�GL�LPPLVVLRQH��FRPH�TXHOOR�ULSRUWDWR�LQ�ILJXUD�
$�����

�
ILJ�$������)RUP�GL�PRGLILFD�GHOOD�GHVFUL]LRQH�GL�XQ�ILOH���

/H�PRGLILFKH� GHJOL� DOWUL� HOHPHQWL� VRQR� DQDORJKH�� D� SDUWH� TXHOOR� GHL� OLQN� LO� FXL�
IRUP� GL� PRGLILFD� SUHVHQWD� GXH� FDPSL� GL� LPPLVVLRQH�� XQR� SHU� O¶85/� H� XQR� SHU� OD�
GHVFUL]LRQH� GHO� OLQN�� $G� HVHPSLR� VH� LO� GRFHQWH� YXROH� PRGLILFDUH� LO� OLQN� ³6LWR� GHO�
:�&´�H�FOLFFD�VXO�ERWWRQH�GL�PRGLILFD�FRUULVSRQGHQWH��VL�ULWURYD�LO�IRUP�ULSRUWDWR�LQ�
ILJXUD� $����� ,QVHUHQGR� OD� QXRYD� GHVFUL]LRQH� ODVFLDQGR� YXRWR� O¶85/� VL� FRQIHUPD�
LPSOLFLWDPHQWH� TXHVW¶XOWLPR�� (¶� EHQH� ULFRUGDUH� LQIDWWL� FKH� QHL� IRUP� GL� PRGLILFD�
QHVVXQ�FDPSR�GL�LPPLVVLRQH�q�REEOLJDWRULR��SRLFKq�VH�XQ�FDPSR�YLHQH�ODVFLDWR�YXRWR�
VL�LQWHQGH�ULFRQIHUPDWR�LO�YDORUH�SUHFHGHQWH��

�
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�
ILJ�$������)RUP�GL�PRGLILFD�GL�XQ�OLQN���

5LWRUQDQGR�DOOD�SDJLQD�GL�PRGLILFD�VL�RVVHUYDQR�OH�PRGLILFKH�DSSHQD�DSSRUWDWH�
FRPH�LQ�ILJ�$�����
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�
ILJ�$������3DJLQD�GL�PRGLILFD�FRQ�OH�PRGLILFKH�DSSRUWDWH���

5LSXEEOLFD]LRQH�
8QD� YROWD� ILQLWL� JOL� DJJLRUQDPHQWL� DOOD� SDUWH� GL� VSD]LR� OLEHUR�� LO� GRFHQWH� SXz�

GHFLGHUH�GL�UHQGHUOL�SXEEOLFL�FOLFFDQGR�VXO�SXOVDQWH�³SXEEOLFDUH´��,O�ULVXOWDWR�VDUj�FKH�
O¶XWHQWH�JHQHULFR�� FROOHJDQGRVL� DOOD�KRPHSDJH�GHO�GRFHQWH��YHGUj� OD�QXRYD�YHUVLRQH�
GHOOD�SDUWH�GL�VSD]LR�OLEHUR��FRPH�LQ�ILJXUD�$�����
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�
ILJ�$������+RPHSDJH�YLVWD�GDOO¶XW��JHQHULFR�GRSR�OD�ULSXEEOLFD]LRQH��SDUWH�EDVVD����

$�����0RGLILFKH�GHOOD�SDJLQD�GL�PDWHULDOH�GLGDWWLFR�GL�XQ�
LQVHJQDPHQWR�

)LQ� TXL� VL� q� SDUODWR� GHOOH� IXQ]LRQDOLWj� GL� DJJLRUQDPHQWR� GHOOD� SDUWH� GL� VSD]LR�
OLEHUR� GHOO¶KRPHSDJH� GHO� GRFHQWH�� PD� OH� VWHVVH� IXQ]LRQDOLWj� VRQR� DSSOLFDELOL� DOOH�
SDJLQH�GL�PDWHULDOH�GLGDWWLFR�GL�FLDVFXQ�LQVHJQDPHQWR�WHQXWR��

6H� LO� GRFHQWH� DG� HVHPSLR� FOLFFD� VXO� ERWWRQH� ³PRGLILFD� PDWHULDOH� GLGDWWLFR´�
GHOO¶LQVHJQDPHQWR�GL�³%DVL�GL�'DWL´�GHO�FRUVR�GL�ODXUHD�LQ�,QJHJQHULD�,QIRUPDWLFD��OD�
SDJLQD�FKH�FRPSDUH��ULSRUWDWD�LQ�ILJXUD�$�����q�VWUXWWXUDWD�LQ�PRGR�GHO�WXWWR�DQDORJR�D�
TXHOOD�GL�PRGLILFD�GHOOR�VSD]LR�OLEHUR��
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�
ILJ�$������3DJLQD�GL�PRGLILFD�GHO�PDWHULDOH�GLGDWWLFR�GL�XQ�LQVHJQDPHQWR���

(¶� GXQTXH� SRVVLELOH� IDUH� RSHUD]LRQL� GL� DJJLXQWD�� PRGLILFD�� FDQFHOOD]LRQH��
VSRVWDPHQWR�H�SXEEOLFD]LRQH�1RQ�SXEEOLFD]LRQH�HVDWWDPHQWH�FRPH�JLj�LOOXVWUDWR�SHU�
OD�SDUWH�GL�VSD]LR�OLEHUR��

/¶XQLFD� QRYLWj� q� OD� SRVVLELOLWj� FKH� YLHQH� GDWD� LQ� TXHVWD� VHGH� GL� FDPELDUH� OD�
SDVVZRUG��HG�q�TXHVWR�LO�SULPR�ERWWRQH�FKH�VL�WURYD�VRWWR�LO�QRPH�GHOO¶LQVHJQDPHQWR�
FXL�OD�SDJLQD�VL�ULIHULVFH��$�VLQLVWUD�GHO�ERWWRQH�FRPSDUH�XQD�GLFLWXUD�FKH�LQGLFD�TXDOL�
VRQR�JOL� XVHUQDPH� H� OD� SDVVZRUG� DWWXDOL� �VH� VRQR�TXHOOL� GL� GHIDXOW� R� VH� VRQR�TXHOOL�
LPPHVVL�GDO�GRFHQWH���
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&OLFFDQGR� LO� SXOVDQWH� LO� GRFHQWH� VL� ULWURYD� D� GRYHU� FRPSLODUH� XQ� IRUP� FRQ�
O¶DVSHWWR�ULSRUWDWR�LQ�ILJXUD�$������QHO�TXDOH�YLHQH�FKLHVWD�O¶LPPLVVLRQH�GL�XQ�QXRYR�
XVHUQDPH��XQD�QXRYD�SDVVZRUG�H�OD�FRQIHUPD�GHOOD�QXRYD�SDVVZRUG��

�

�
ILJ�$������)RUP�GL�LPPLVVLRQH�QXRYL�XVHUQDPH�H�SDVVZRUG���

/¶DVSHWWR� GHOOD� SDJLQD� GL� PRGLILFD� GHO� PDWHULDOH� GLGDWWLFR� GRSR� TXHVWR�
FDPELDPHQWR�GL�SDVVZRUG�ULVXOWD�TXHOOR�ULSRUWDWR�LQ�ILJXUD�$�����
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�
ILJ�$������3DJLQD�GL�PRGLILFD�PDWHULDOH�GLGDWWLFR�GRSR�DYHU�FDPELDWR�SDVVZRUG���

�



�

����

$SSHQGLFH�%�

8SORDG�GL�ILOH�YLD�+773�
,Q�TXHVWD�DSSHQGLFH�VL�GHVFULYH�VLQWHWLFDPHQWH�O¶LQYLR�GL�ILOH�WUDPLWH�LO�SURWRFROOR�

+773���
3HU�XQD�WUDWWD]LRQH�SL��GHWWDJOLDWD��FKH�HVXOD�GDJOL�VFRSL�GL�TXHVWD�WHVL��VL�ULPDQGD�

DOOH�VSHFLILFKH�+773�>+773@�H�+70/�>+70/@���

%���)RUP�+70/�
,� IRUP� +70/� YHQJRQR� XWLOL]]DWL� SHU� FRQVHQWLUH� DO� :HE�FOLHQW� O¶LQYLR� GL� GDWL�

PHGLDQWH�XQD�UHTXHVW�+773��
3HU� LQVHULUH� XQ� IRUP� DOO¶LQWHUQR� GL� XQD� SDJLQD� :HE� VL� XWLOL]]D� LO� WDJ� +70/�

�� /¶DWWULEXWR� � VSHFLILFD� O¶85,� GL� XQD� ULVRUVD�:HE� DO� TXDOH� GHYH�
HVVHUH� LQYLDWR� LO� FRQWHQXWR� GHO� IRUP� SHU� HVVHUH� HODERUDWR�� /¶DWWULEXWR� �
VSHFLILFD� TXDOH�PHWRGR�+773� GHYH� HVVHUH� XVDWR� SHU� LQYLDUH� WDOH� FRQWHQXWR��&RQ� LO�
PHWRGR� *(7� � O¶LQVLHPH� GHL� GDWL� GHO� IRUP� YLHQH� DJJLXQWR� DOO¶85,� LQGLFDWR�
GDOO¶DWWULEXWR�DFWLRQ�FRQ�LO�FDUDWWHUH�³"´�FRPH�VHSDUDWRUH��&RQ�LO�PHWRGR�3267�L�GDWL�
YHQJRQR�LQFOXVL�QHO�ERG\�GHOOD�UHTXHVW���

/¶XWHQWH� LQWHUDJLVFH� FRQ� L� IRUP� PHGLDQWH� L� FRVLGGHWWL� FRQWUROOL�� 4XHVWL�
FRQVHQWRQR�O¶LQYLR�GL�VHPSOLFL�FRSSLH�QRPH YDORUH�RSSXUH�GL�GDWL�SL��FRPSOHVVL��
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,�WDJ� �LQVHULWL�QHO�ERG\�GL�XQ�WDJ� �LQGLFDQR�TXDOL�FRQWUROOL�VL�
YRJOLRQR� LQFOXGHUH�H�JOL�DWWULEXWL� �� �H� �GHILQLVFRQR�ULVSHWWLYDPHQWH� LO�
WLSR��LO�QRPH�H�LO�YDORUH�LQL]LDOH�GHO�FRQWUROOR��

4XL� GL� VHJXLWR� YLHQH� ULSRUWDWR� XQ� HVHPSLR� GL� IRUP� +70/� SHU� O¶LQYLR� GL� GXH�
VWULQJKH�GL�WHVWR�FRQ�LO�PHWRGR�3267��

�

��(VHPSLR�GL�XQ�IRUP�+70/�SHU�O¶LQYLR�GL�VWULQJKH�GL�WHVWR���

%���,QYLR�GHL�IRUP�
/¶DWWULEXWR� � GHO� WDJ� � VSHFLILFD� LO� WLSR� GL� FRQWHQXWR� GHOOD�

UHTXHVW�+773�FKH�YLHQH�LQYLDWD�DO�VHUYHU��
,O� WLSR� GL� FRQWHQXWR� DSSOLFDWLRQ�[�ZZZ�IRUP�XUOHQFRGHG� �� FKH� q� LO� YDORUH� GL�

GHIDXOW� GHOO¶DWWULEXWR� �� YLHQH� XWLOL]]DWR� SHU� O¶LQYLR� GL� TXDQWLWj� OLPLWDWH� GL�
GDWL�H�LQ�JHQHUH�FRPSUHQGHQWL�VROL�FDUDWWHUL�$6&,,��

,O�WLSR�GL�FRQWHQXWR�PXOWLSDUW�IRUP�GDWD�q�LQ�JHQHUH�XWLOL]]DWR�SHU�LQYLDUH�JURVVH�
TXDQWLWj�GL�GDWL�� LQFOXVL� ILOH�� H�XWLOL]]D�XQ� WLSR�GL�FRGLILFD� LQ�JUDGR�GL� LQYLDUH� WXWWL� L�
FDUDWWHUL� SUHYLVWL� GDOO¶,62������� >8&6@� �� /¶LQYLR� GL� XQ� IRUP� FRQ� TXHVWR� WLSR� GL�
HQFW\SH� VHJXH� OH� UHJROH� GL� WXWWL� L� IOXVVL� GL� GDWL� 0,0(� LQ� SL�� SDUWL�� FRPH� q� VWDWR�
GHOLQHDWR� LQ� >5)&����@� ��2JQL� SDUWH�� VHSDUDWD� GDOOD� VXFFHVVLYD� GD�XQD� VHTXHQ]D�GL�
FDUDWWHUL�GHWWD�ERXQGDU\���FRUULVSRQGH�DG�XQ�FRQWUROOR�D�EXRQ�HVLWR�HG�q�FRVWLWXLWD�GD�
XQD� LQWHVWD]LRQH� H� GD� XQ�ERG\��1HOO¶LQWHVWD]LRQH�GHYRQR�FRPSDULUH�XQ�KHDGHU� ILHOG�
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GHQRPLQDWR� &RQWHQW�'LVSRVLWLRQ� LO� FXL� YDORUH� q� ³IRUP�GDWD´�� H� XQ� KHDGHU� ILHOG�
&RQWHQW�7\SH�LO�FXL�YDORUH�q�XQD�VLJOD�VWDQGDUG�FKH�GHVFULYH�LO�WLSR�GL�FRQWHQXWR�GHO�
ERG\�� /¶HOHQFR� GL� TXHVWH� VLJOH� VWDQGDUG� q� ULSRUWDWR� QHO� UHJLVWUR� XIILFLDOH� ,$1$�
>,$1$@� �� ,O�FRQWHQW� W\SH�GHOO¶LQWHUR�IOXVVR�GL�GDWL�KD�YDORUH�³PXOWLSDUW�IRUP�GDWD´�H�
GHYH�HVVHUH�ULSRUWDWR�QHOO¶LQWHVWD]LRQH�DVVLHPH�DO�ERXQGDU\��

6L� ULSRUWD� TXL� GL� VHJXLWR� XQ� HVHPSLR� GL� IRUP�+70/� SHU� O¶LQYLR� GL� XQ� IOXVVR�
PXOWLSDUW�FKH�FRQWLHQH�GXH�SDUWL���XQD�VWULQJD�GL�WHVWR�H�XQ�ILOH��

�

��(VHPSLR�GL�IRUP�+70/�SHU�O¶XSORDG�GL�XQ�ILOH���

6H�O¶XWHQWH�VFULYHVVH�³$QGUHD´�QHO�FDPSR�GL�LPPLVVLRQH�GL�WLSR�WHVWR�H�LQYLDVVH�
LO� ILOH� ³SURYD�W[W´� QHO� FRQWUROOR� GL� WLSR� ILOH�� LO� IOXVVR� PXOWLSDUW� LQYLDWR� VDUHEEH��
VHFRQGR�OH�VSHFLILFKH�0,0(��GHO�WLSR�VHJXHQWH��

�

��)OXVVR�0,0(�GHO�IRUP�SUHFHGHQWH���
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%���,�&KDUDFWHU�6HW�
&RPH� q� QRWR� RJQL� FDUDWWHUH� SHU� SRWHU� HVVHUH� PHPRUL]]DWR� H� XWLOL]]DWR� GD� XQ�

FRPSXWHU�YD�FRQYHUWLWR�LQ�XQ�QXPHUR�LQWHUR��FKH�SXz�HVVHUH�UDSSUHVHQWDWR�PHGLDQWH�
FRGLILFD�ELQDULD���

3HU�&KDUDFWHU�6HW��R�FKDUVHW��VL�LQWHQGH�XQ�FULWHULR�FKH�DVVRFLD�XQLYRFDPHQWH�XQ�
VHW�GL�E\WH�DG�XQ�VHW�GL�FDUDWWHUL��(VLVWRQR�QXPHURVL�FKDUVHW�GLYHUVL�D� VHFRQGD�GHOOH�
SDUWLFRODUL� HVLJHQ]H� GL� OLQJXDJJLR� FKH� VXSSRUWDQR�� ,O� SL�� VHPSOLFH� H� QRWR� FKDUVHW� q�
O¶$16,�;��������� �� FRQRVFLXWR� DQFKH� FRPH�$6&,,� ���%LW�$PHULFDQ� 6WDQGDUG�&RGH�
IRU� ,QIRUPDWLRQ� ,QWHUFKDQJH��� FKH� XWLOL]]D� L� �� ELW� PHQR� VLJQLILFDWLYL� GHO� E\WH� SHU�
FRGLILFDUH� ILQR� D� ���� FDUDWWHUL� GLIIHUHQWL�� (VVR� FRPSUHQGH� OH� OHWWHUH� GHOO¶DOIDEHWR�
XWLOL]]DWH�SHU�OD�OLQJXD�LQJOHVH��L�QXPHUL�H�DOFXQL�DOWUL�FDUDWWHUL�VSHFLDOL�GL�XVR�FRPXQH��
$G� HVHPSLR� OD� OHWWHUD� ³-´� YLHQH� FRGLILFDWD� FRQ� O¶LQWHUR�GHFLPDOH����FKH� WUDGRWWR� LQ�
ELQDULR�FRUULVSRQGH�D�����������,O�ELW�SL��VLJQLILFDWLYR�q�XWLOL]]DWR�FRPH�ELW�GL�SDULWj��

/¶$6&,,�q�XQ�HVHPSLR�GL�6%&6��6LQJOH�%\WH�&KDUDFWHU�6HW��FKH�PDSSD�XQ�E\WH�
SHU� FDUDWWHUH�� PD� YH� QH� VRQR� QXPHURVL� DOWUL�� OD� PDJJLRU� SDUWH� GHL� TXDOL� VRQR�
VRYUDLQVLHPL� GHOO¶$6&,,� FKH� XWLOL]]DQR� DQFKH� LO� ELW� SL�� VLJQLILFDWLYR� SHU� FRGLILFDUH�
ILQR�D�����FDUDWWHUL��7UD�TXHVWL�L�SL��QRWL�VRQR�JOL�,62��,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�
6WDQGDUGL]DWLRQ�� FKDUDFWHU� VHWV� H� JOL�$16,� �$PHULFDQ�1DWLRQDO�6WDQGDUGV� ,QVWLWXWH��
FKDUDFWHU� VHWV�� ,� SULPL� VRQR� XWLOL]]DWL� GDL� VLVWHPL� RSHUDWLYL�0DF� H� LO� SL�� GLIIXVR� q�
VHQ]¶DOWUR�O¶,62���������FRQRVFLXWR�DQFKH�FRPH�/DWLQ���FKH�q�LQ�JUDGR�GL�FRGLILFDUH�
TXDVL� WXWWL� L�FDUDWWHUL�GHJOL�DOIDEHWL�GHOOH� OLQJXH�RFFLGHQWDOL�� ,�VHFRQGL�VRQR�XWLOL]]DWL�
GDL�VLVWHPL�RSHUDWLYL�:LQGRZV���[��[�H�TXHOOR�FKH�PHULWD�SL��DWWHQ]LRQH�q� LO�$16,�
������FRQRVFLXWR�DQFKH�FRPH�:LQGRZV�������FKH�PDSSD�JOL�VWHVVL�FDUDWWHUL�GHO�/DWLQ�
���FRQ�O¶DJJLXQWD�GL�DOWUL�FDUDWWHUL�SDUWLFRODUL�FKH�RFFXSDQR�OH�SRVL]LRQL�GDO�����DO�����
FKH� QHO� /DWLQ��� QRQ� VRQR� GHILQLWH� �DG� HVHPSLR� LO� FDUDWWHUH� FRUULVSRQGHQWH� DO� ���� q�
GHILQLWR�FRPH�VLPEROR�GHOO¶HXUR���

4XDQGR�YHQJRQR�LQYLDWH�VWULQJKH�GL�FDUDWWHUL�R�ILOH�GL�WHVWR�PHGLDQWH�+773�RJQL�
EURZVHU� XWLOL]]D� LO� SURSULR� FKDUVHW� SHU� FRQYHUWLUH� L� FDUDWWHUL� LQ� E\WH��6H� LO� VHUYHU� GL�
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GHVWLQD]LRQH� XWLOL]]D� XQ� FKDUVHW� GLIIHUHQWH� VL� SRVVRQR� FUHDUH� GHL� SUREOHPL� GL�
FRQYHUVLRQH�GHL�E\WH�ULFHYXWL�LQ�FDUDWWHUL��

4XHVWR� SUREOHPD� SRWUHEEH� HVVHUH� VXSHUDWR� VH� VL� SRWHVVH� IDU� XVR� GL� XQ� XQLFR�
FKDUVHW�FKH�PDSSDVVH�WXWWL�L�SRVVLELOL�FDUDWWHUL�GHJOL�DOIDEHWL�PRQGLDOL��8Q�WHQWDWLYR�LQ�
TXHVWR� VHQVR� q� VWDWR� FRPSLXWR� FRQ� O¶8QLFRGH� >8&@� �� XQ� '%&6� �'RXEOH� %\WH�
&KDUDFWHU�6HW��FKH�PDSSD�RJQL�FDUDWWHUH�VX�GXH�E\WHV��LO�PHQR�VLJQLILFDWLYR�GHL�TXDOL�
FRUULVSRQGH� DO� FKDUVHW� /DWLQ���� PHQWUH� LO� SL�� VLJQLILFDWLYR� ULFRSUH� WXWWL� JOL� DOWUL�
FDUDWWHUL��FRPSUHVL�L�FDUDWWHUL�GHOOH�OLQJXH�DVLDWLFKH��DUULYDQGR�FRVu�DG�XQ�PDVVLPR�GL�
�������FDUDWWHUL�PDSSDELOL��6IRUWXQDWDPHQWH�QRQ�WXWWL�L�VLVWHPL�RSHUDWLYL��DG�HVHPSLR�
:LQGRZV���[��[�� H�QRQ� WXWWL� L�'%06�VXSSRUWDQR� O¶8QLFRGH��SHU�FXL�DSSDUH�DQFRUD�
ORQWDQD�OD�VFRPSDUVD�GL�WXWWL�L�FKDUVHW�D�IDYRUH�GHO�VROR�8QLFRGH��

3HU� OR�VFRSR�GL�TXHVWD� WHVL�H� O¶DPELWR�GHOO¶DSSOLFD]LRQH� UHDOL]]DWD�� VL�q�DVVXQWR�
FKH� WXWWL� L� GDWL� LQYLDWL� H� ULFHYXWL� GDO� VHUYHU� YLD� +773� IDFHVVHUR� XVR� GL� XQD� XQLFD�
FRGLILFD�FRPSDWLELOH�FRQ�OD�/DWLQ����

�3HU�TXDQWR�ULJXDUGD�OD�PHPRUL]]D]LRQH�GHL�GDWL�VX�64/�6HUYHU��HVVHQGR�/DWLQ���
LO�FKDUVHW�GL�GHIDXOW��QRQ�q�VWDWD�DSSRUWDWD�QHVVXQD�PRGLILFD�GL�FRQILJXUD]LRQH�H�WXWWL�L�
FDPSL� WHVWXDOL�GHOOH� WDEHOOH�VRQR�VWDWL�GHILQLWL�FRQ� LO� WLSR�9$5&+$5�FKH�XWLOL]]D�XQ�
PDSSLQJ�6%&6��6L�WHQJD�SUHVHQWH�FRPXQTXH�FKH�64/�6HUYHU�GDOOD�YHUVLRQH���LQ�SRL�
VXSSRUWD�OD�FRGLILFD�8QLFRGH�DWWUDYHUVR�LO�WLSR�19$5&+$5�FKH�XWLOL]]D�XQ�PDSSLQJ�
'%&6��

�
�
�
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�����������������������������������������������������������>1250@� %HQHYHQWDQR�� %HUJDPDVFKL�� 9LQFLQL�� ³352*(772� ',� %$6,� ',� '$7,�

5(/$=,21$/,´��3LWDJRUD�(GLWULFH���%RORJQD�
>-�((@� ³-DYD� �� (QWHUSULVH� (GLWLRQ´� GRFXPHQWD]LRQH� GLVSRQLELOH� DO� VLWR�

KWWS���MDYD�VXQ�FRP�M�HH�GRFV�KWPO� �� -�((� 6'.� VFDULFDELOH� DO� 85/�
KWWS���MDYD�VXQ�FRP�M�HH�GRZQORDG�KWPO��8Q�RWWLPR�WXWRULDO�SHU�VYLOXSSDWRUL�GL�
DSSOLFD]LRQL� -�((� q� GLVSRQLLOH� DO� 85/�
KWWS���MDYD�VXQ�FRP�EOXHSULQWV�LQGH[�KWPO�

>681@��6LWR�XIILFLDOH�GL�-DYD�GHOOD�6XQ�0LFURV\VWHP���KWWS���MDYD�VXQ�FRP��
>63(&(-%@� 6SHFLILFKH� GHJOL� (QWHUSULVH� -DYD� %HDQV� VFDULFDELOL� DO� 85/�

KWWS���MDYD�VXQ�FRP�SURGXFWV�HME�GRFV�KWPO�
>720&$7@��6LWR�GL�7RPFDW���KWWS���MDNDUWD�DSDFKH�RUJ�WRPFDW�LQGH[�KWPO�
>-%266@�6LWR�XIILFLDOH���KWWS���MERVV�RUJ���6LWR�GL�6RXUFH)RUJH���KWWS���VRXUFHIRUJH�QHW��
>-$.$57$@�6LWR�XIILFLDOH�GO�SURJHWWR�-DNDUWD���KWWS���MDNDUWD�DSDFKH�RUJ��
>80/@�0DUWLQ�)RZOHU��80/�'LVWLOOHG��*XLGD�UDSLGD�DOOR�6WDQGDUG�2EMHFW�0RGHOLQJ�

/DQJXDJH��$GGLVRQ�:HVOH\��
>09&@� �³0RGHO�9LHZ�&RQWUROOHU� ��-�((�'HVLJQ�SDWWHUQV´�GRFXPHQWD]LRQH�DO�85/�

KWWS���MDYD�VXQ�FRP�EOXHSULQWV�SDWWHUQV�M�HHBSDWWHUQV�PRGHOBYLHZBFRQWUROOHU��
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85/�
KWWS���MDYD�VXQ�FRP�EOXHSULQWV�SDWWHUQV�M�HHBSDWWHUQV�GDWDBDFFHVVBREMHFW��

>92@� � ³9DOXH�2EMHFW� �� -�((�'HVLJQ�SDWWHUQV´�GRFXPHQWD]LRQH�GLVSRQLELOH� DO�85/�
KWWS���MDYD�VXQ�FRP�EOXHSULQWV�SDWWHUQV�M�HHBSDWWHUQV�YDOXHBREMHFW��

>-$;3@� ³-DYD� $3,� IRU� ;0/� 3URFHVVLQJ´� GRFXPHQWD]LRQH� GLVSRQLELOH� DO� 85/�
KWWS���MDYD�VXQ�FRP�[PO�MD[S�LQGH[�KWPO�

>'20@� ³'RFXPHQW� 2EMHFW� 0RGHO´� VWDQGDUG� GHILQLWR� GDO� :RUOG� :LGH� :HE�
&RQVRUWLXP��'RFXPHQWD]LRQH�GLVSRQLELOH�DO�85/�KWWS���ZZZ�Z�F�RUJ�'20��

>25(,//<@��3DFNDJH�FRP�RUHLOO\�VHUYOHW�GHOOH�$3,�GL�VXSSRUWR�SHU�O¶XSORDG�GL�ILOHV�
VFDULFDELOH�DO�85/�KWWS���ZZZ�VHUYOHWV�FRP�FRV�LQGH[�KWPO�

>;6/7/@� ³;6/� 7DJOLE´� VFDULFDELOH� GDO� VLWR� GHO� 3URJHWWR� -DNDUWD� DOO¶LQGLUL]]R�
KWWS���MDNDUWD�DSDFKH�RUJ�WDJOLEV�GRF�[VO�GRF�LQWUR�KWPO�� � /D� OLVWD� FRPSOHWD�
GHOOH� WDJ� OLEUDULHV� GHO� 3URJHWWR� -DNDUWD� q� GLVSRQLELOH� DO� 85/�
KWWS���MDNDUWD�DSDFKH�RUJ�WDJOLEV�LQGH[�KWPO�

>+773@� � ³+\SHU7H[W� 7UDQVIHU� 3URWRFRO´� GRFXPHQWD]LRQH� GLVSRQLELOH� DO� 85/�
KWWS���ZZZ�Z�F�RUJ�3URWRFROV��

>+70/@� ³+\SHU7H[W� 0DUNXS� /DQJXDJH´� GRFXPHQWD]LRQH� GLVSRQLELOH� DO� 85/�
KWWS���ZZZ�Z�F�RUJ�0DUN8S��

>8&6@� ³,QIRUPDWLRQ� 7HFKQRORJ\� ��� 8QLYHUVDO�0XOWLSOH�2FWHW� &RGHG� &KDUDFWHU� 6HW�
�8&6�����3DUW����$UFKLWHFWXUH�DQG�%DVLF�0XOWLOLQJXDO�3ODQH´���

>5)&����@� �0XOWLSXUSRVH� ,QWHUQHW� 0DLO� ([WHQVLRQV� �0,0(�� 3DUW� 2QH�� )RUPDW� RI�
,QWHUQHW�0HVVDJH�%RGLHV���1��)UHHG�H�1��%RUHQVWHLQ��1RYHPEUH�������
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VWDWH�HGX�FV�6HUYLFHV�UIF�UIF�WH[W�UIF�����W[W�

>,$1$@��$VVLJQHG�1XPEHUV���67'����5)&�������86&�,6,��-��5H\QROGV�H�-��3RVWHO��
2WWREUH� ������ 'LVSRQLELOH� LQ� IRUPDWR� WHVWR� DO� 85/� KWWS���ZZZ�FLV�RKLR�
VWDWH�HGX�FV�6HUYLFHV�UIF�UIF�WH[W�UIF�����W[W�

>8&@� �7KH� 8QLFRGH� 6WDQGDUG�� 9HUVLRQ� ������ 7KH� 8QLFRGH� &RQVRUWLXP�� $GGLVRQ�
:HVOH\� 'HYHORSHUV� 3UHVV�� ������ 3HU� PDJJLRUL� LQIRUPD]LRQL�� VL� FRQVXOWL� OD�
KRPH�SDJH�GHOO
8QLFRGH�&RQVRUWLXP�DOO
LQGLUL]]R�KWWS���ZZZ�XQLFRGH�RUJ�

�


