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,QVWDOOD]LRQH GL XQD UHWH SULYDWD YLUWXDOH
�931� FRQ :LQGRZV ����
$QFKH VH O
HVSUHVVLRQH �UHWH SULYDWD YLUWXDOH� �931� 9LUWXDO 3ULYDWH 1HWZRUNLQJ� KD XQVLJQLILFDWR SLXWWRVWR DPSLR� OD PDJJLRU SDUWH GHJOL HVSHUWL OD XWLOL]]D SHU ULIHULUVL DOOD FUHD]LRQHXQ WXQQHO SULYDWR LQ XQD UHWH SXEEOLFD� DG HVHPSLR ,QWHUQHW� *UD]LH D XQD UHWH 931 L GDWLYLDJJLDQR WUD FRPSXWHU DWWUDYHUVR XQD UHWH SXEEOLFD LQ PRGR SURWHWWR PHGLDQWHO
LQFDSVXODPHQWR GHL SDFFKHWWL FRQ XQ
LQWHVWD]LRQH FRQWHQHQWH LQIRUPD]LRQL SHU LO URXWLQJ�:LQGRZV ���� VXSSRUWD L SURWRFROOL GL WXQQHOLQJ GHO OLYHOOR � �OLYHOOR GL FROOHJDPHQWR GDWL ±OLQN OD\HU�� DG HVHPSLR 3373 H /�73� FKH LQFDSVXODQR L GDWL LQ XQD VWUXWWXUD 333 SULPD FKHSRVVDQR HVVHUH WUDVPHVVL YLD FDYR� 6RQR LQROWUH VXSSRUWDWL L SURWRFROOL GL WXQQHOLQJ GHO OLYHOOR�OLYHOOR GL UHWH ± QHWZRUN OD\HU�� DG HVHPSLR ,36HF� 7DOL SURWRFROOL LQFDSVXODQR L SDFFKHWWL ,3XQ
LQWHVWD]LRQH ,3 SULPD FKH YHQJDQR WUDVPHVVL�

&RQWHQXWL

6FHQDUL 931
Ê SRVVLELOH VIUXWWDUH OH FDUDWWHULVWLFKH GHOOH UHWL 931 LQ GLYHUVL PRGL� /R VFHQDULR SL� XVXDOHUDSSUHVHQWDWR GDOO
DFFHVVR GD SDUWH GL XQ XWHQWH UHPRWR DOOD UHWH D]LHQGDOH WUDPLWH XQ WXQQHO931� 8Q DOWUR VFHQDULR q UDSSUHVHQWDWR GD XQ XIILFLR UHPRWR FKH VL FRQQHWWH DOOD UHWH D]LHQGDOHPHGLDQWH XQD FRQQHVVLRQH SHUPDQHQWH R XQD FRQQHVVLRQH 931 UHPRWD D ULFKLHVWD� ,QROWUH�SRVVLELOH HVHJXLUH LO GHSOR\PHQW GHOOH UHWL 931 LQ XQD H[WUDQHW SHU SRWHU FRPXQLFDUH LQ PRGRSURWHWWR FRQ L SDUWQHU D]LHQGDOL� 1HO SUHVHQWH DUWLFROR YHUUj GHVFULWWD O¶LQVWDOOD]LRQH GL XQD931 QHO SULPR VFHQDULR SUHVHQWDWR� QHO TXDOH XQ XWHQWH UHPRWR VL FRQQHWWH DOOD UHWH D]LHQGDOHWUDPLWH XQ WXQQHO 931�

&RQILJXUD]LRQH GL XQ VHUYHU :LQGRZV ���� SHU OD UHWH 931
3HU FRQILJXUDUH XQ VHUYHU 931� q QHFHVVDULR FKH LO FRPSXWHU GLVSRQJD GL DOPHQR GXH LQWHUIDFFH3HU FRQILJXUDUH XQ VHUYHU :LQGRZV ���� SHU OH UHWL 931� XWLOL]]DUH OD SURFHGXUD VHJXHQWH�

�� $SULUH OD FRQVROH 5RXWLQJ H $FFHVVR UHPRWR LQ 6WUXPHQWL GL DPPLQLVWUD]LRQH��� )DUH FOLF FRQ LO SXOVDQWH GHVWUR GHO PRXVH VXO VHUYHU H TXLQGL VFHJOLHUH &RQILJXUD H
DELOLWD 5RXWLQJ H $FFHVVR UHPRWR��� 9HUUj DYYLDWD &RQILJXUD]LRQH JXLGDWD VHUYHU GL 5RXWLQJ H $FFHVVR UHPRWR� )DUH FOLF$YDQWL��� 6HOH]LRQDUH 6HUYHU FRQILJXUDWR PDQXDOPHQWH� FRPH PRVWUDWR QHOOD ILJXUD �� H TXLQGLIDUH FOLF VX $YDQWL��� )DUH FOLF VX )LQH SHU FRPSOHWDUH OD FRQILJXUD]LRQH JXLGDWD�

�+RPH� _��7HFK1HW QHO PRQGR�



6H LO EURZVHU LQ XVR QRQ VXSSRUWD IUDPH QRQ DQFRUDWL �LQOLQH�� IDUH FOLF TXL SHU ODYLVXDOL]]D]LRQH LQ XQD SDJLQD GLVWLQWD�
)LJXUD � $ELOLWD]LRQH GHOOD UHWH 931 QHO VHUYHU

1RQ XWLOL]]DUH O
RS]LRQH 6HUYHU 931� &RQILJXUD]LRQH JXLGDWD VHUYHU GL 5RXWLQJ H $FFHVVR UHPRWRQRQ FRQVHQWH LO URXWLQJ� FRPH VSLHJDWR QHOO
DUWLFROR GHOOD 0LFURVRIW .QRZOHGJH %DVH 4������4XHVWD RS]LRQH FRQILJXUD LO VHUYHU SHU OH FRQQHVVLRQL 931 LQ LQJUHVVR H SURWHJJH LO VHUYHUPHGLDQWH ILOWUL FKH ODVFLDQR SDVVDUH VROR LO WUDIILFR 3373 R /�73� 6H FLz q TXHOOR FKH VL GHVLGHUDQRQ YL q PRWLYR GL SUHRFFXSDUVL� 7XWWDYLD� q RSSRUWXQR ULFRUGDUH FKH O
XWLOL]]R GL TXHVWDRS]LRQH ID LQ PRGR FKH 5RXWLQJ H $FFHVVR UHPRWR EORFFKL WXWWL L SDFFKHWWL FKH QRQ VLDQRULIHULELOL DL SURWRFROOL 3373 H /�73�
3ULPD FKH JOL XWHQWL SRVVDQR VWDELOLUH FRQQHVVLRQL 931 DO VHUYHU� q QHFHVVDULR HVHJXLUHXQ
XOWHULRUH RSHUD]LRQH� 2FFRUUH DVVHJQDUH DJOL XWHQWL OH DXWRUL]]D]LRQL GL FRQQHVVLRQHDSSURSULDWH SHU O
DFFHVVR DOOD UHWH� $ WDO ILQH q SRVVLELOH DFFRUGDUH DJOL XWHQWL DXWRUL]]D]LRQLDFFHVVR UHPRWR LQ &ULWHUL GL DFFHVVR UHPRWR� FRPH LOOXVWUDWR QHOOD ILJXUD �� RSSXUH FRQILJXUDUHDXWRUL]]D]LRQL GL FRQQHVVLRQH SHU RJQL XWHQWH LQ 8WHQWL H FRPSXWHU GL $FWLYH 'LUHFWRU\�



6H LO EURZVHU LQ XVR QRQ VXSSRUWD IUDPH QRQ DQFRUDWL �LQOLQH�� IDUH FOLF TXL SHU ODYLVXDOL]]D]LRQH LQ XQD SDJLQD GLVWLQWD�
)LJXUD � $XWRUL]]D]LRQL GL DFFHVVR UHPRWR

3HU LPSRVWD]LRQH SUHGHILQLWD� LO QXPHUR GL SRUWH 931 FUHDWH YDULD D VHFRQGD VH VL VFHJOLHO
RS]LRQH 6HUYHU FRQILJXUDWR PDQXDOPHQWH� QHO TXDO FDVR YHQJRQR FUHDWH VROR FLQTXH SRUWH3373 H FLQTXH SRUWH /�73� R VH VL VFHJOLH O
RS]LRQH 6HUYHU 931� LQ TXHVWR FDVR YHQJRQR FUHDWH��� SRUWH 3373 H ��� SRUWH /�73� Ê VHPSUH SRVVLELOH UHJRODUH LO QXPHUR GL SRUWH QHOOD FRQVROH5RXWLQJ H $FFHVVR UHPRWR VHOH]LRQDQGR 3RUWH H SRL 3URSULHWj�
1RWD 6H L FOLHQW 931 SDVVDQR DWWUDYHUVR XQ URXWHU R XQ ILUHZDOO� DFFHUWDUVL FKH� VH VL XWLOL]]DSURWRFROOR 3373� OD SRUWD 7&3 ���� H LO SURWRFROOR ,3 FRQ ,' �� �*5(� *HQHULF 5RXWLQJ(QFDSVXODWLRQ� VLDQR DXWRUL]]DWL D SDVVDUH DWWUDYHUVR LO URXWHU R LO ILUHZDOO� 6H VL XWLOL]]D LOSURWRFROOR /�73� q QHFHVVDULR DSULUH OD SRUWD 8'3 ��� �,.(�� O
,' SURWRFROOR �� �,36HF (63O
,' SURWRFROOR �� �,36HF $+��

&RQILJXUD]LRQH GHL FOLHQW
3HU FRQQHWWHUVL D XQ VHUYHU 931 VLWXDWR SUHVVR OD UHWH D]LHQGDOH� q LQQDQ]LWXWWR QHFHVVDULRDVVLFXUDUVL GL HVVHUH FRQQHVVL D ,QWHUQHW DYHQGR FRPSRVWR LO QXPHUR GHO SURYLGHU ,63� D PHQRGL QRQ GLVSRUUH GL XQD FRQQHVVLRQH GHGLFDWD D ,QWHUQHW �DG HVHPSLR� '6/� SHU OD TXDOH QRQRFFRUUH FRPSRUUH DOFXQ QXPHUR� /D FRQQHVVLRQH D ,QWHUQHW LPPHWWH QHOOR VWHVVR EDFNERQHPRQGLDOH GL ,QWHUQHW D FXL q FRQQHVVR LO VHUYHU 931 D]LHQGDOH� Ê TXLQGL SRVVLELOH VWDELOLUH XQDVHFRQGD FRQQHVVLRQH SHU FUHDUH XQ WXQQHO 931�
$ WDO ILQH� VHJXLUH OD SURFHGXUD GHVFULWWD GL VHJXLWR�

�� )DUH FOLF VXO SXOVDQWH 6WDUW� VFHJOLHUH ,PSRVWD]LRQL� 5HWH H FRQQHVVLRQL UHPRWH HVHOH]LRQDUH &UHD QXRYD FRQQHVVLRQH SHU DYYLDUH &RQQHVVLRQH JXLGDWD GL UHWH��� 1HOOD VFKHUPDWD 7LSR GL FRQQHVVLRQH GL UHWH VHOH]LRQDUH &RQQHVVLRQH D XQD UHWH SULYDWD
DWWUDYHUVR ,QWHUQHW� FRPH LOOXVWUDWR QHOOD ILJXUD ��



�� 1HOOD VFKHUPDWD 5HWH SXEEOLFD q SRVVLELOH FRQILJXUDUH OD FRQQHVVLRQH DIILQFKpFRPSRQJD DXWRPDWLFDPHQWH LO QXPHUR GHO SURYLGHU ,63 SULPD GL VWDELOLUH OD VHFRQGDFRQQHVVLRQH DO VHUYHU 931 D]LHQGDOH� 4XHVWD RS]LRQH YD XWLOL]]DWD VROR VH VL GLVSRQHXQ PRGHP DQDORJLFR R ,6'1 SHU FRPSRUUH LO QXPHUR GHO SURYLGHU ,63 H FRQQHWWHUVL,QWHUQHW��� $WWHQHUVL DOOH LVWUX]LRQL YLVXDOL]]DWH VXOOR VFKHUPR SHU FRPSOHWDUH OD SURFHGXUD JXLGDWD

6H LO EURZVHU LQ XVR QRQ VXSSRUWD IUDPH QRQ DQFRUDWL �LQOLQH�� IDUH FOLF TXL SHU ODYLVXDOL]]D]LRQH LQ XQD SDJLQD GLVWLQWD�
)LJXUD � 7LSR GL FRQQHVVLRQH GL UHWH

3HU LPSRVWD]LRQH SUHGHILQLWD� TXDQGR VL XWLOL]]D TXHVWD FRQQHVVLRQH q SRVVLELOH GLJLWDUH VROWDQWRLO QRPH XWHQWH H OD SDVVZRUG� 3HU DJJLXQJHUH O
RS]LRQH UHODWLYD DO GRPLQLR� IDUH FOLF VX3URSULHWj H QHOOD VFKHGD 2S]LRQL VHOH]LRQDUH OD FDVHOOD ,QFOXGL GRPLQLR GL DFFHVVR :LQGRZVFRPH PRVWUDWR QHOOD ILJXUD ��



)LJXUD � 2S]LRQH ,QFOXGL GRPLQLR GL DFFHVVR :LQGRZV

/LYHOOL GL FULWWRJUDILD VXSSRUWDWL GDOOH UHWL 931
$ VHFRQGD GL FRPH FL VL FRQQHWWH DO VHUYHU 931� YLHQH XWLOL]]DWD OD FULWWRJUDILD 033( R ,36HF6H FL VL FRQQHWWH D XQ VHUYHU 3373� VL XWLOL]]D OD FULWWRJUDILD 033(� PHQWUH VH FL VL FRQQHWWHXQ VHUYHU /�73� VL XWLOL]]D OD FULWWRJUDILD ,36HF� 3HU LPSRVWD]LRQH SUHGHILQLWD� OD UHWH 931 YLHQHFRQILJXUDWD DXWRPDWLFDPHQWH SHU XQ WLSR GL VHUYHU� RYYHUR� SULPD GL WHQWDUH O
XWLOL]]R GHOODFULWWRJUDILD 033( FRQ LO SURWRFROOR 3373� VL SURYD D XWLOL]]DUH OD FULWWRJUDILD ,36HF FRQ LOSURWRFROOR /�73� /D FULWWRJUDILD 033( IXQ]LRQD LQ PRGR GLYHUVR GD TXHOOD ,36HF� 'DWR FKH LSDFFKHWWL SRVVRQR JLXQJHUH D GHVWLQD]LRQH IXRUL VHTXHQ]D� OD FULWWRJUDILD 033( XWLOL]]D XQQXPHUR GL VHTXHQ]D QHOO
LQWHVWD]LRQH SHU WHQHUH WUDFFLD GHL SDFFKHWWL H PRGLILFD OD FKLDYHFULWWRJUDILFD GL RJQL SDFFKHWWR LQ EDVH DO QXPHUR GL VHTXHQ]D� /
XWLOL]]R GL XQD FRQQHVVLRQH/�73 QHFHVVLWD GL FHUWLILFDWL ,36HF� 6H VL YHULILFDQR SUREOHPL QHOOR VWDELOLUH XQD FRQQHVVLRQH931� SURYDUH D VHOH]LRQDUH 3373 FRPH WLSR GL FRQQHVVLRQH DQ]LFKp O
RS]LRQH SUHGHILQLWD$XWRPDWLFD� 6H VL VHOH]LRQD O
LPSRVWD]LRQH $XWRPDWLFD H QRQ q SRVVLELOH QHJR]LDUH XQDVHVVLRQH ,36HF� SRWUHEEH GRYHU HVVHUH QHFHVVDULR DWWHQGHUH D OXQJR �ILQR D � PLQXWL� SULPDFKH LO SURWRFROOR 3373 VLD QXRYDPHQWH VHOH]LRQDWR DXWRPDWLFDPHQWH�
3HU OD FULWWRJUDILD VRQR VXSSRUWDWH TXDWWUR RS]LRQL FKH q SRVVLELOH FRQILJXUDUH VHOH]LRQDQGR0RGLILFD SURILOR QHOOD VH]LRQH 3URSULHWj GL &ULWHUL GL DFFHVVR UHPRWR� 1HOOD VFKHGD &ULWWRJUDILDSRVVLELOH VHOH]LRQDUH 6HQ]D FULWWRJUDILD� /LYHOOR PLQLPR� /LYHOOR DYDQ]DWR R /LYHOOR PDVVLPR�/
RS]LRQH /LYHOOR PDVVLPR ���� ELW� q GLVSRQLELOH VROR VH VL LQVWDOOD :LQGRZV ���� +LJK(QFU\SWLRQ 3DFN �q FRQVLJOLDELOH LQVWDOODUH :LQGRZV ���� 6HUYLFH 3DFN ���
1HOOD WDEHOOD VHJXHQWH q LQFOXVR XQ FRQIURQWR WUD L YDUL WLSL GL FULWWRJUDILD XWLOL]]DWL SHU ODFRQQHVVLRQH UHPRWD FRQ LO SURWRFROOR 3373 ULVSHWWR DO SURWRFROOR /�73 VX FRQQHVVLRQL 931 ,36HF

�
&RQQHVVLRQH
UHPRWD H
SURWRFROOR
3373

3URWRFROOR /�73 VX ,36HF

/LYHOORPLQLPR &ULWWRJUDILD033( D �� ELW &ULWWRJUDILD '(6 D �� ELW



/LYHOORDYDQ]DWR &ULWWRJUDILD033( D �� ELW &ULWWRJUDILD '(6 D �� ELW

/LYHOORPDVVLPR &ULWWRJUDILD033( D ��� ELW &ULWWRJUDILD �'(6 �WUH FKLDYL D �� ELW�

,QIRUPD]LRQL VXOOD VWUXWWXUD GHL SDFFKHWWL
6WUXWWXUD GHL SDFFKHWWL 3373

1HOOD ILJXUD � FKH VHJXH YLHQH LOOXVWUDWD OD VWUXWWXUD GHL SDFFKHWWL GL GDWL 3373 TXDQGR SDVVDQRDWWUDYHUVR XQ WXQQHO� 9LHQH LQQDQ]LWXWWR FUHDWD XQD VWUXWWXUD 333 LQFDSVXODQGR L GDWL 333FULWWRJUDIDWL FRQ XQ
LQWHVWD]LRQH �KHDGHU� 333� 4XLQGL� OD VWUXWWXUD 333 YLHQH LQFDSVXODWD FRQXQ
LQWHVWD]LRQH *5(� ,O SDFFKHWWR ULVXOWDQWH YLHQH LQFDSVXODWR FRQ XQ
LQWHVWD]LRQH ,3� FKHLQFOXGH LQIRUPD]LRQL VXJOL LQGLUL]]L ,3 GL RULJLQH H GL GHVWLQD]LRQH� ,QILQH� TXHVWR GDWDJUDPPDYLHQH LQFDSVXODWR FRQ O
LQWHVWD]LRQH H LO ULHPSLPHQWR �WUDLOHU� GHO OLYHOOR GL FROOHJDPHQWR GDWLFKH YDULDQR D VHFRQGD GHOOD WHFQRORJLD LQ XVR� $G HVHPSLR� VH VL LQYLDQR GDWDJUDPPL ,3 VXUHWH (WKHUQHW� HVVL YHQJRQR LQFDSVXODWL FRQ XQ
LQWHVWD]LRQH H XQ ULHPSLPHQWR (WKHUQHW� VHLQYLD VX XQD OLQHD WHOHIRQLFD DQDORJLFD YHQJRQR LQFDSVXODWL FRQ XQ
LQWHVWD]LRQH H XQULHPSLPHQWR 333� H FRVu YLD� 4XDQGR L SDFFKHWWL UDJJLXQJRQR OD GHVWLQD]LRQH� OH LQWHVWD]LRQLYHQJRQR ULPRVVH XQD DOOD YROWD LQ RUGLQH LQYHUVR� 3ULPD YHQJRQR ULPRVVL O
LQWHVWD]LRQH H LOULHPSLPHQWR GHO OLYHOOR GL FROOHJDPHQWR GDWL� TXLQGL OH LQWHVWD]LRQL ,3� *5( H 333� ,QILQHYHQJRQR GHFULWWRJUDIDWL L GDWL 333�

,QWHVWD]LRQHGHOFROOHJDPHQWRGDWL

,QWHVWD]LRQH,3 ,QWHVWD]LRQH*5( ,QWHVWD]LRQH333 'DWL 333FULWWRJUDIDWL�,3� ,3;�1HW%(8,�

5LHPSLPHQWRGHOFROOHJDPHQWRGDWL

)LJXUD � 6WUXWWXUD GHL SDFFKHWWL 3373

6WUXWWXUD GHL SDFFKHWWL /�73

/D VWUXWWXUD GHL SDFFKHWWL /�73 q DOTXDQWR VLPLOH D TXHOOD GHL SDFFKHWWL 3373 SHU LO IDWWR FKHLQWHVWD]LRQL YHQJRQR DJJLXQWH DL GDWL 333� 1HOOD ILJXUD � YLHQH LOOXVWUDWD OD VWUXWWXUD GHLSDFFKHWWL /�73� 6L QRWL FKH WXWWR FLz FKH q FRPSUHVR WUD O
LQWHVWD]LRQH 8'3 H LO ULHPSLPHQWR,36HF YLHQH FULWWRJUDIDWR�

6H LO EURZVHU LQ XVR QRQ VXSSRUWD IUDPH QRQ DQFRUDWL �LQOLQH�� IDUH FOLF TXL SHU ODYLVXDOL]]D]LRQH LQ XQD SDJLQD GLVWLQWD�
)LJXUD � 6WUXWWXUD GHL SDFFKHWWL /�73

8QD VROX]LRQH PROWR GLIIXVD
/H UHWL 931 UDSSUHVHQWDQR XQ PHWRGR XWLOH SHU O
DFFHVVR SURWHWWR DOOH UHWL D]LHQGDOL QHOO¶DPELWRGHO WHOH�ODYRUR� 5LVXOWDQR LQROWUH YDQWDJJLRVH QHOOH ILOLDOL H QHOOH H[WUDQHW� GRYH UDSSUHVHQWDQRXQ
HVWHQVLRQH SURWHWWD GHOOD UHWH /$1 VX XQD UHWH SXEEOLFD� 5LVSHWWR DOOH VROX]LRQL GLFRQQHVVLRQH UHPRWD WUDGL]LRQDOL� OH UHWL 931 VL VRQR PROWR GLIIXVH GL UHFHQWH JUD]LH DOOR ORURIDFLOLWj GL JHVWLRQH H DO ORUR ULGRWWR FRVWR GL HVHUFL]LR�

  &RQWDWWDFL  ,QYLD TXHVWD SDJLQD  



  � ���� 0LFURVRIW &RUSRUDWLRQ� 7XWWL L GLULWWL VRQR ULVHUYDWL. 1RWH OHJDOL _ ,QIRUPDWLYD VXOOD SULYDF\  


