
�

127$�,17(*5$7,9$$/�3,$12�3(5�/$�*(67,21(�'(,�5,),87,�'(//¶$72�&$7$1,$� � ± 6,0(72 $0%,(17(�V�S�D�&RQ�QRWD�������$� GHO��������������SHUYHQXWD�D�PH]]R�ID[�LQ�SDUL�GDWD��YHQLYDQR�ULFKLHVWH�LQWHJUD]LRQL��DO�3LDQR�G¶�$PELWR�SUHVHQWDWR�GDOOD��6RFLHWj�6LPHWRDPELHQWH�V�S�D��UHODWLYR�DOO¶�$72�&DWDQLD���
3,$12�',�&2081,&$=,21(
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�A�IDVH ��(GXFD]LRQH�DO�FRPSRUWDPHQWR
,Q�TXHVWD�SULPD�IDVH�± DQWHFHGHQWH�DOO¶�DYYLR�GHO�VHUYL]LR�± VL�SURFHGHUj�D�VHQVLELOL]]DUH��OD�FLWWDGLQDQ]D� �DO� ³� FRPSRUWDPHQWR� � ³�QHL� UDSSRUWL� FRQ� LO� SUREOHPD� ULILXWL� H� FRQ� OD� UDFFROWD�GLIIHUHQ]LDWD��
6L�SURFHGHUj�D�FKLDULUH� O¶LPSRUWDQ]D�GHOOD�5'�VLD�GD�XQ�SXQWR�GL�YLVWD�DPELHQWDOH�FKH�GD�XQ�SXQWR�GL�YLVWD�HFRQRPLFR��XWLOL]]DQGR��PDQLIHVWL�H�SLHJKHYROL�
,QWHUYHQWR�GD�VYLOXSSDUH�QHL�SULPL�VHL�PHVL��q� GD�ULSHWHUH�QHO�VHFRQGR�H�WHU]R�DQQR&RVWR�SUHYLVWR��SHU�PDQLIHVWL�H�SLHJKHYROL����� �¼���������DQQR
�A�IDVH ��HGXFD]LRQH�DOOD�FRQRVFHQ]D
,Q� TXHVWD� IDVH� ± DQWHFHGHQWH� H� FRQWHVWXDOH� DOO¶� DYYLR� GHO� VHUYL]LR� ± VL� SURFHGHUj� D�VHQVLELOL]]DUH��OD�FLWWDGLQDQ]D��DOOD�³�FRQRVFHQ]D�³��
8Q� SLDQR� GL� FRPXQLFD]LRQH� GRYUj� LQQDQ]LWXWWR� FKLDULUH� OH� UDJLRQL� GL� FRPXQLFDUH� LQ� XQ�VHWWRUH�ILQRUD�FRVu�DEEDQGRQDWR�FRPH�TXHOOR�GHL�ULILXWL�
/D� SLDQLILFD]LRQH� GHOO¶LQIRUPD]LRQH� WURYD� OD� VXD� HVVHQ]D� QHO� PHWWHUH� LQ� HYLGHQ]D� OH�GLPHQVLRQL�GHO�SUREOHPD�H�OD�GLIILFROWj�GHOOH�VROX]LRQL��
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/¶LQIRUPD]LRQH�VDUj� LQWHUGLVFLSOLQDUH� �� LPSLHJDQGR�� OH�SURIHVVLRQDOLWj�SL��DGHJXDWH���TXDOL�PHGLFL�� VHUYL]L� VRFLDOL�� LQJHJQHUL�� HFF� DO� ILQH� GL� IRUQLUH� XQ� TXDGUR� LO� SL�� FRPSOHWR� GHO�SUREOHPD�
/¶LQIRUPD]LRQH�VDUj�FRUUHWWD��VDUDQQR�IRUQLWH�LQGLFD]LRQL�H�FRQFHWWL�SHUIHWWDPHQWH�FRQIRUPL�DOOD�UHDOH�VLWXD]LRQH��DO�ILQH�GL�LPSRVWDUH�XQ�UDSSRUWR�GL�ILGXFLD�FRQ�O¶XWHQWH�
,QWHUYHQWR�GD�VYLOXSSDUH�QHL�VXFFHVVLYL�VHL��PHVL��H�GD�PDQWHQHUH�SHU�L�VXFFHVVLYL��GXH�DQQL�&RVWR�SUHYLVWR��SHU�JDGJHW��SHU�IRUPD]LRQH�VFRODVWLFD��SHU�OD�VHWWLPDQD�GHOOD�5'��HFF���¼�������������DQQR
�A�IDVH ��HGXFD]LRQH�DOO¶DGDWWDPHQWR�
6L�LPSRVWHUj�OD�FDPSDJQD�GL�VHQVLELOL]]D]LRQH�± FRQWHVWXDOPHQWH�DOO¶DYYLR�HG�DOO¶HVHUFL]LR�± LQ�PRGR�WDOH�FKH�O¶XWHQWH�DEELD�FRVFLHQ]D�GL�YLYHUH�EHQH��LO�SUHVHQWH��H�FKH�OH�DWWLYLWj�FKH�PDQ� PDQR� VL� SRQJRQR� LQ� HVVHUH� DEELDQR� OR� VFRSR� � GHO� VRGGLVIDFLPHQWR� GHL� ELVRJQL�GHOO¶XWHQ]D���WHQHQGR�EHQ�SUHVHQWH�HG�HVWHUQDQGR�OD�PDVVLPD�FKH�³�YLYHUH�EHQ�LO�SUHVHQWH�q�LO�PH]]R�SL��DGHJXDWR�SHU�YLYHUH�PHJOLR�LO�IXWXUR�´
,QWHUYHQWR�GD�LQL]LDUH�HQWUR�LO�SULPR�DQQR��H�VYLOXSSDUH�QHL�VXFFHVVLYL�YHQWLTXDWWUR��PHVL�&RVWR� SUHYLVWR� SHU� O¶DFTXLVWR� GHL� FRQWHQLWRUL� FDUWD� H� ODWWLQH� SHU� OH� VFXROH� �� SHU� OH� JUDQGL�XWHQ]H��FHQWUL�GL�DJJUHJD]LRQH��VYDJR�HFF��¼� �������DQQR
�A�IDVH ��HGXFD]LRQH�DOOD�UHVSRQVDELOLWj�
(¶� LQLPPDJLQDELOH� SHQVDUH� FKH� VL� SRVVD� JHVWLUH� WXWWR� LO� VLVWHPD� ULILXWL� VHQ]D� OD�SDUWHFLSD]LRQH�DWWLYD���FRVFLHQWH�H�UHVSRQVDELOH�GHOO¶XWHQWH�
/¶XWHQWH� SHUWDQWR� �JLj� � LQIRUPDWR� H� IRUPDWR� �� VHFRQGR� JOL� VFKHPL� GHOOH� SUHFHGHQWL� IDVL� ��GRYUj�HVVHUH�UHVSRQVDELOL]]DWR�VLD�PRUDOPHQWH�FKH�OHJDOPHQWH�
'HYH� � HVVHUH� PHVVR� LQ� FRQGL]LRQH� GL� UHQGHUVL� FRQWR� FKH QRQ� VHJXLUH� OH� LQGLFD]LRQL�IRUQLWHJOL� � VLD� UHODWLYDPHQWH� DL� VLVWHPL� FRPSRUWDPHQWDOL� FKH�D� TXHOOL� SUDWLFL� �� LPSLHJR�GHL�VDFFKHWWL� GL� FRORUH�GLYHUVR�� GHL� FRQWHQLWRUL� FRQGRPLQLDOL� �� HFF��QRQ�VROR�DUUHFKHUj�GDQQR�DOOD�FRPXQLWj���QRQ�VROR�QRQ�SRWUj�XVXIUXLUH�GHL�JDGJHW�LQ�SULPD�LVWDQ]D�H�GL� ULGX]LRQH�GL�WDULIID�VXFFHVVLYDPHQWH��PD�DQFKH�FKH�DQGUj�LQFRQWUR�D�PXOWH�H�FRQWUDYYHQ]LRQL��
,QWHUYHQWR� GD� VYLOXSSDUH� QHO� VHFRQGR� VHPHVWUH� GHO� SULPR� DQQR� � H� QHL� VXFFHVVLYL��YHQWLTXDWWUR� PHVL&RVWR�SUHYLVWR��¼������������DQQR
�A�IDVH ��HGXFD]LRQH�DOOD�SDUWHFLSD]LRQH�SHU�LO�FDPELDPHQWR�
7UDPLWH� OH�VWUXWWXUH�GLVWULEXLWH�VXO� WHUULWRULR�VLDQR�HVVH�SXEEOLFKH� � �� FLUFRVFUL]LRQL��HFF���R�SULYDWH� � VL� DYYLHUj� � XQD� FDPSDJQD� GL� SDUWHFLSD]LRQH� GHL� FLWWDGLQL� DO� FDPELDPHQWR� FRQ�VXJJHULPHQWL� �� SUHPLD]LRQL� GL� LGHH�� HFF�� H� FRQ� O� µ� HVWHQVLRQH� GHOOD� IXQ]LRQH� GHO� QXPHUR�YHUGH�DQFKH�D�TXHVWD�DWWLYLWj��GL��SDUWHFLSD]LRQH�
&RVWR�SUHYLVWR��� ¼���������� �DQQR
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���R��,PSRVWD]LRQH�GHO�FRQWUDWWR�GL�VHUYL]LR
5���/¶LPSRVWD]LRQH�GHO�FRQWUDWWR�XQLWDULR�GL�VHUYL]LR�FRQ�LO�VXR�DUWLFRODWR�GL����DUWW���q��SDUWH�LQWHJUDQWH��GHO�3LDQR��� JLj�DSSURYDWR�GDOO¶$VVHPEOHD�GHL�6RFL�� DOOH�SDJJ�����± ���
7UDWWDVL�GL�FRQWUDWWR�LQ�FXL�DQFKH�VH�VRPPDULDPHQWH�VL�ULFKLDPDQR�L�SULQFLSL�GHO��FRQWUDWWR�D�ULVXOWDWR�OD�FXL�VWHVXUD�VX�EDVH�UHJLRQDOH�VL�SHQVD�HVVHUH�LQ�GLULWWXUD��GL�DUULYR�
/R�VWHVVR��DYUj�OD�VXD�FRPSOHWH]]D�FRQ�OD�VWHVXUD�GHO�&DSLWRODWR�6SHFLDOH�G¶$SSDOWR��LQ�FXL��� SXU�PDQWHQHQGR��SHU� WXWWL� L�&RPXQL�� � LGHQWLFL� L� VHUYL]L�RIIHUWL� DOOD�FLWWDGLQDQ]D� �� VDUDQQR�SRVWH� OH� GRYXWH� FDXWHOH� H� GLIIHUHQ]LD]LRQL� LQ� IXQ]LRQH� GHOOH� SHFXODULHWj� GHOOH� YDULH�VLWXD]LRQL�� JLj� HVLVWHQWL� R� LQ� GLYHQLUH� �� FRQ� SDUWLFRODUH� DWWHQ]LRQH� DOOH� SHULPHWUD]LRQL� ��DOWLWXGLQH��SHULRGR�GL�SDUWLFRODUH�LQFUHPHQWR�WXULVWLFR��HFF�$57�����2JJHWWR�GHOO¶DSSDOWR���/¶DSSDOWR�KD�SHU�RJJHWWR«««��RPLVVLV««««««�RPLVVLV««���QRQFKp�L�VHUYL]L�FRPSOHPHQWDUL�GL�LJLHQH�XUEDQD��TXDOL�VSD]]DPHQWR��H�SXOL]LD�GHOOH�VXSHUILFLH�SXEEOLFKH�H�SULYDWH�DG�XVR�SXEEOLFR���SXOL]LD�DUHH�D�YHUGH���ODYDJJLR�H�LQQDIILDPHQWR�VWUDGDOH�FRQ�UHODWLYD�GLVLQIH]LRQHHVHFX]LRQH�GHL�VHUYL]L�GL�LJLHQH�SXEEOLFD��GLVLQIHVWD]LRQH�H�GHRGRUD]LRQH�ODYDJJLR�FDVVRQHWWL��VFHUEDPHQWR�SXOL]LD��WRPELQL�H�FDGLWRLH�LGURODYDJJLR�± GLVLQIH]LRQH��H�GHRGRUD]LRQH�GHOOH�IRQWDQH��]DPSLOOL��PRQXPHQWL� �SDQFKLQH�SXEEOLFKH��VSD]]DPHQWR��UDFFROWD�ULPR]LRQH��GHL�ULILXWL�JLDFHQWL�LQ�OXRJKL�SXEEOLFL�LQ�RFFDVLRQH�GL� ILHUH��PRVWUH��PHUFDWL���PDQLIHVWD]LRQL��FRPSUHVR�LO�ODYDJJLR�H�OD�GLVLQIHVWD]LRQH�GHL�VLWL���UDFFROWD� WUDVSRUWR� � H� FRQIHULPHQWR� GL� WXWWL� L�PDWHULDOL� �� IRJOLDPL�� FDOFLQDFFL�� � ULQYHQXWL� H�R�GHSRVLWDWL�DEXVLYDPHQWH�GD�LJQRWL�VX�SXEEOLFL�VSD]L��SXOL]LD�GHL SDUFKL��JLDUGLQL�SXEEOLFL��GD�PDWHULDOH�YDULR�FRPSUHVL�IRJOLDPH��H�GD�JLDUGLQDJ�JLR���VJRPEHUR�GHOOH�DFTXH��H�GHL�ULVWDJQL�D�VHJXLWR�GL�SDUWLFRODUL�HYHQWL�PHWHUHRORJLFL���UDFFROWD���WUDVSRUWR� H� FRQIHULPHQWR� GHL� GHWULWL� GL� TXDOVLDVL� QDWXUD� H� FRQVLVWHQ]D� � ODVFLDWL� QHOOH� DUHH�SXEEOLFKH�D�VHJXLWR�GL�SLRJJH�WRUUHQ]LDOL��DFTXH�SLRYDQH� FHQHUL�YXOFDQLFKH�SXOL]LD� H� GLVLQIH]LRQH� GHL� JDELQHWWL� SXEEOLFL� � QRQFKp GL� DUHH� SXEEOLFKH� VSRUFDWH� GD�HVFUHPHQWL��OLTXLGL�H�VROLGL�SXOL]LD�VWUDRUGLQDULD�GHOOH�DUHH�FLPLWHULDOL� LQ�RFFDVLRQH�GHOOD�FRPPHPRUD]LRQH�GHL�GHIXQWL��ULWLUR�GHL�ULILXWL�FLPLWHULDOL�GLVLQIH]LRQH��GLVLQIHVWD]LRQH�H�GHUDWWL]]D]LRQH�GHL�ORFDOL FRPXQDOL� H�GHOOH�VFXROH�
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