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,1752'8=,21(�
&RVD�VXFFHGH�TXDQGR�XQ�XWHQWH�GHYH�SURYDUH�OD�SURSULD�LGHQWLWj�DG�XQ�FRPSXWHU"�,O�FRPSXWHU�
GHYH�HVVHUH�GRWDWR�GL�XQ�VHW�GL�SURFHVVL�H�SURWRFROOL�SHU�YHULILFDUH�FKH�O¶XWHQWH�VLD�YHUDPHQWH�FKL�
GLFKLDUD�GL�HVVHUH��IRUQLUH�LO�VHUYL]LR�D�FXL�O¶XWHQWH�SXz�DFFHGHUH�TXLQGL�FRPXQLFDUJOLHOR���
&¶q� XQ� SURWRFROOR� FKH� ID� WXWWR� TXHVWR�� 5HPRWH� $FFHVV� 'LDOLQ� 8VHU� 6HUYLFH�� 5$',86�� � &UHDWR�
RULJLQDULDPHQWH� GDOOD� /LYLQVWRQH� (QWHUSULVHV�� q� XQ� DFFHVV�FRQWURO� SURWRFRO� FKH� YHULILFD� H�
DXWHQWLFD�JOL�XWHQWL�XVDQGR�LO�PHWRGR�FKDOOHQJH�UHVSRQVH���

3HU� FKDOOHQJH�UHVSRQVH� VL� LQWHQGH� XQ� VLVWHPD� GL� DXWHQWLFD]LRQH� QHO� TXDOH� XQ� SDUWHFLSDQWH� JHQHUD� XQ�
QXPHUR�FDVXDOH��OR�FLIUD�H�OR�VSHGLVFH�DOO
DOWUD�SDUWH��/
DOWUR�SDUWHFLSDQWH�GHFLIUD�H�ULVSHGLVFH�LO�ULVXOWDWR��6H�
TXHVW
XOWLPR� H
� FRUUHWWR� SURYD� DO� SULPR� FKH� LO� VHFRQGR� FRQRVFH� LO� VHJUHWR� DSSURSULDWR�� QHFHVVDULR� DOOD�
GHFLIUD]LRQH��(VLVWRQR�GHOOH�YDULD]LRQL�DO�VLVWHPD�FKH�XWLOL]]DQR�FKLDYL�SXEEOLFKH�R�FULWWRJUDILD�VLPPHWULFD��
$OFXQH�SHUPHWWRQR�XQ
�DXWHQWLFD]LRQH�D�GXH�YLH�� LQ�JUDGR�GL�DVVLFXUDUH�D�FLDVFXQ�SDUWHFLSDQWH� O
LGHQWLWD
�
GHOO
DOWUR�� � 8Q� VLVWHPD� FKDOOHQJH�UHVSRQVH� QRQ� VSHGLVFH�PDL� XQD� SDVVZRUG�� QH
� LQ� FKLDUR� QH
� FLIUDWD�� (
�
LQXWLOH�UHJLVWUDUH�L�PHVVDJJL�SHU�ULXWLOL]]DUOL�LQ�VHJXLWR��LO�QXPHUR�FDVXDOH�H
�GLIIHUHQWH�SHU�RJQL�VHVVLRQH��

�5DGLXV� YLHQH� XWLOL]]DWR� QHL� VHUYL]L� JHVWLWL� GDJOL� ,63� OHJDWL� D� LQWHUQHW� H� FRPXQTXH� LQ� RJQL�
DSSOLFD]LRQH� LQ� FXL� RFFRUUH� XQ¶DXWHQWLFD]LRQH� FHQWUDOL]]DWD�� XQ¶DXWRUL]]D]LRQH� UHJRODWD� H� XQ�
GHWWDJOLDWR�DFFRXQWLQJ�SHU�JOL�XWHQWL��

� ���,/�02'(//2�$$$��
/¶DPELHQWH� GL� ODYRUR�� DWWRUQR� DO� TXDOH� 5DGLXV� q� QDWR�� q� FRQRVFLXWR� FRPH� SURFHVVR� $$$��
$XWHQWLFD]LRQH��$XWRUL]]D]LRQH�H�$FFRXQWLQJ��
4XHVWR� PRGHOOR� JHVWLVFH� H� WLHQH� WUDFFLD� GL� RJQL� WUDQVD]LRQH� GDOO¶LQL]LR� DOOD� ILQH�� /H� SULQFLSDOL�
GRPDQGH�DOOH�TXDOL� LQWHQGH�ULVSRQGHUH�VRQR��FKL�VHL"�&KH�VHUYL]L�VHL�DXWRUL]]DWR�DG�XWLOL]]DUH"�
4XDOL�VRQR�OH�WXH�DWWLYLWj"�
/¶DUFKLWHWWXUD� $$$� q� VLFXUDPHQWH� XQD� GHOOH� PLJOLRUL� PHWRGRORJLH� GL� DXWHQWLFD]LRQH� XWHQWL�� ,O�
PDJJLRUH�SUREOHPD�GHL�VLVWHPL�SUHFHGHQWL�q�OD�VFDODELOLWj��PHQWUH�JHVWLUH�JOL�DFFHVVL�DJOL�XWHQWL�
LQ�XQD�SLFFROD� UHWH�q� UHODWLYDPHQWH�VHPSOLFH��VH� OD� UHWH�GHYH�FRQQHWWHUVL�DG�DOWUH��FRQ�GLYHUVL�
PHWRGL�GL�DXWHQWLFD]LRQH��OD�JHVWLRQH�GLYHQWD�PROWR�FRPSOHVVD��
,O� ZRUNLQJ� JURXS� $$$� IX� IRUPDWR� DWWUDYHUVR� O¶,(7)� �,QWHUQHW� (QJLQHHULQJ� 7DVN� )RUFH�� SHU� IDU�
IURQWH�DOOH�OLPLWD]LRQL�GHULYDQWL�GDOOD�QHFHVVLWj�GL�JHVWLUH�O¶DXWHQWLFD]LRQH�VX�UHWL�HWHURJHQHH��
 
���� ���&21752//2�$&&(662�87(17,��,O� PRGHOOR� $$$� IRFDOL]]D� OD� SURSULD� DWWHQ]LRQH� VX� WUH� DVSHWWL� GHO� FRQWUROOR� GL� DFFHVVR� XWHQWL����
DXWHQWLFD]LRQH��DXWRUL]]D]LRQH�H�DFFRXQWLQJ��
- $XWHQWLFD]LRQH� q� LO� SURFHVVR� GL� YHULILFD� GHOO¶LGHQWLWj� GLFKLDUDWD� GDOOD� SHUVRQD� R� GDOOD�

PDFFKLQD�� /H� SL�� QRUPDOL� IRUPH� GL� DXWHQWLFD]LRQH� VRQR� GDWH� GDOOD� FRPELQD]LRQH� GL� ,'�
�,GHQWLILHU�� H� SDVVZRUG�� � ,O� IDWWR� FKH� O¶XWHQWH� FRQRVFH� OD�SDVVZRUG�GRYUHEEH�EDVWDUH� FRPH�
SURYD� GHOO¶DXWRUL]]D]LRQH� DOO¶DFFHVVR�� 7XWWDYLD� OD� GLVWULEX]LRQH� GHOOH� SDVVZRUG� ULVFKLD� GL�
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GLVWUXJJHUH�TXHVWR�PHWRGR�GL�DXWHQWLFD]LRQH��/¶DXWHQWLFD]LRQH�VL�EDVD�VXO�FRQFHWWR�GL�ILGXFLD�
FKH� VL� FUHD� WUD� LO� VHUYHU� H� LO� FOLHQW�� $$$� GHYH� HVVHUH� LPSOHPHQWDWR� SHU� UHWL� HWHURJHQHH� H�
VXSSRUWDUH�GLYHUVL�WLSL�GL�FOLHQW�H�VHUYL]L��

- $XWRUL]]D]LRQH� FRQVLVWH� QHOOD� FRQVLGHUD]LRQH� VXOOH� DWWLYLWj� H� VXOOH� LPSRVWD]LRQL� FKH�GHYRQR�
HVVHUH� IRUQLWH� DG� XQ� XWHQWH� DXWHQWLFDWR�� $G� HVHPSLR�� ULJXDUGR� D� XQ� ,63� �,QWHUQHW� 6HUYLFH�
3URYLGHU��� TXHVWR� SXz� GHFLGHUH� GL� IRUQLUH� XQ� LS� VWDWLFR�� RSSXUH� XQ� LS� GLQDPLFR� DVVHJQDWR�
DWWUDYHUVR�XQ�VHUYL]LR�GL�'+&3��'\QDPLF�+RVW�&RQILJXUDWLRQ�3URWRFRO���

- $FFRXQWLQJ� LQFOXGH�TXHOOH�FKH�VRQR�OH�UHJROH�UHODWLYH�DOOD�FRQQHVVLRQH�TXDOL�DG�HVHPSLR��OD�
GXUDWD�R�L�GDWL�FKH�O¶XWHQWH��SXz�ULFHYHUH�R�VSHGLUH��QHOO¶DPELWR�GHOOD�VXD�VHVVLRQH��

,O�SXQWR�IRQGDPHQWDOH�q�FKH�O¶DUFKLWHWWXUD�$$$��GRYHQGR�ODYRUDUH�LQ�VLWXD]LRQL�GL�HWHURJHQHLWj�GL�
XWHQWL�H�DUFKLWHWWXUH�GL�UHWH��GHYH�HVVHUH�LO�SL��QHXWUDOH�SRVVLELOH���
,O�PRGHOOR�$$$�GLSHQGH�GD�XQ¶LQWHUD]LRQH�FOLHQW�VHUYHU��GRYH�LO�FOLHQW�FKLHGH�VHUYL]L�H�ULVRUVH�DO�
VHUYHU�� ,�VHUYHUV��FKH�SRVVRQR�HVVHUH�SL��GL�XQR���SRVVRQR�HVVHUH�GLVWULEXLWL�H�GHFHQWUDWL�VXOOD�
UHWH��,�FOLHQW�FKH�ULFKLHGRQR�VHUYL]L�H�ULVRUVH��SRVVRQR�RWWHQHUH�GLUHWWDPHQWH�ULVSRVWD�GDO�VHUYHU�
FKH� LQWHUURJDQR�� RSSXUH� LO� VHUYHU� $$$� SXz� IDUH� GD� SUR[\� H� SDVVDUH� OD� ULFKLHVWD� DG� XQ� DOWUR�
VHUYHU�$$$����
�
���� ±�02'(//,�
�
&L�VRQR�GXH�GLYHUVL�PRGHOOL�GHILQLWL�QHOO¶DUFKLWHWWXUD�$$$��

� 0RGHOOR�+RS�WR�KRS��
4XL�LO�FOLHQW�ID�OD�VXD�ULFKLHVWD�DO�SULPR�VHUYHU��,QLWLDO�$$$�VHUYHU���FRQ�LO�TXDOH�F¶q�XQD�UHOD]LRQH�
GL�ILGXFLD��,O�VHUYHU�ID�GD�SUR[\�H�FRQWDWWD�LO�VHUYHU�LQWHUPHGLR��FRQ�LO�TXDOH�F¶q�D�VXD�YROWD�XQD�
UHOD]LRQH�GL�ILGXFLD�H�YLD�GL�VHJXLWR�ILQR�DO�VHUYHU�$$$�ILQDOH��1RQ�HVLVWH�XQD�UHOD]LRQH�GL�ILGXFLD�
WUD�LO�FOLHQW�H�LO�VHUYHU�$$$�ILQDOH��OD�ILGXFLD�VL�LQVWDXUD�DG�RJQL�VDOWR��
�

,QGLSHQGHQ]D�GL�UHOD]LRQL�LQ�WUDQVD]LRQH�KRS�WR�KRS��
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� 0RGHOOR�(QG�WR�HQG��
4XL� OD� UHOD]LRQH�GL� ILGXFLD�q�VROR� WUD� LO� FOLHQW�H� LO� VHUYHU�$$$� ILQDOH��1RQ�HVLVWHQGR�UHOD]LRQL�GL�
WUXVWLQJ�WUD� L�VHUYHUV��VRQR�QHFHVVDUL�PHWRGL�GL�SURWH]LRQH�H�YDOLGD]LRQH�GHOO¶LQWHJULWj�GHL�GDWL��
GXUDQWH� LO� SHUFRUVR�� ,Q� TXHVWH� VLWXD]LRQL� VL� XVDQR� FRPXQHPHQWH� FHUWLILFDWL� GLJLWDOL� R� DOWUL�
FHUWLILFDWL�3.,��3XEOLF�.H\�,QIUDVWUXFWXUH����

&OLHQW�VHUYHU��UHOD]LRQH�GL�ILGXFLD�QHO�PRGHOOR�HQG�WR�HQG��

���� ��6(48(1=(�',�$8725,==$=,21(�
�
6L� SDUOD� GL� 8+2� �8VHU� +RPH� 2UJDQL]DWLRQ�� LQ� ULIHULPHQWR� DOO¶HQWLWj� FKH� KD� LO� FRQWUDWWR�
GLUHWWDPHQWH� FRQ� O¶XWHQWH� ILQDOH� H� GHL� 6HUYLFH� 3URYLGHU� �63�� FKH� IRUQLVFRQR� H� JHVWLVFRQR� JOL�
DSSDUDWL�WDQJLELOL�GL�UHWH��1RQ�QHFHVVDULDPHQWH�O¶8+2�H�O¶63�VRQR�OD�VWHVVD�RUJDQL]]D]LRQH��
1HO�FDVR�LQ�FXL�O¶8+2�H�LO�63�VLDQR�GHOOD�VWHVVD�RUJDQL]]D]LRQH��FL�VRQR�GLYHUVL�PHWRGL�DWWUDYHUVR�
L TXDOL�O¶XWHQWH�ILQDOH��LO�VHUYHU�$$$�H�LO�QHWZRUN�HTXLSPHQW�LQWHUDJLVFRQR�GXUDQWH�OD�WUDQVD]LRQH���
1HO�GHWWDJOLR�YHGLDPR�WUH�GLYHUVH�SRVVLELOL�VHTXHQ]H���
� $JHQW� VHTXHQFH�� LO� VHUYHU�$$$�DJLVFH� FRPH� ³PLGGOHPDQ´�� FLRq�q� WUD� LO� FOLHQW�H� LO� VHUYLFH�

HTXLSPHQW��
$JHQW�VHTXHQFH�

69&��6ZLWFKHG�9LUWXDO�&LUFXLW�RYYHUR�D�FRPPXWD]LRQH�GL�SDFFKHWWR�YLUWXDOH���&RQQHVVLRQL�SDUDJRQDELOL�DG�XQD�FRQQHVVLRQH�WHOHIRQLFD��VL�

VWDELOLVFH�XQD�FRQQHVVLRQH��VL�WUDVIHULVFRQR�L�GDWL�HG�LQILQH�OD�FRQQHVVLRQH�YLHQH�FKLXVD��

�
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� 3XOO� VHTXHQFH�� TXL� O¶XWHQWH� FRQWDWWD� GLUHWWDPHQWH� LO� VHUYLFH� HTXLSPHQW� FKH� D� VXD� YROWD�
³SUHQGH´�O¶DXWRUL]]D]LRQH�GDO�VHUYHU�$$$��

3XOO�VHTXHQFH�

� 3XVK� VHTXHQFH�� LO� FOLHQW� ULFHYH� O¶DXWRUL]]D]LRQH� GDO� VHUYHU� $$$� H� OR� SDVVD� DO� VHUYLFH�
HTXLSPHQW��

3XVK�VHTXHQFH�

1HOOH�SRVVLELOL� VHTXHQ]H�GL� DXWRUL]]D]LRQH� LQGLFDWH� VRSUD�� LO� VHUYLFH�HTXLSPHQW�H� LO� VHUYHU�$$$�
VRQR� VRWWR� FRQWUROOR� H� GL� SURSULHWj� GL� XQ� VLQJROR� 8+2�� 7XWWDYLD�� VH� LO� VHUYLFH� HTXLSPHQW� q� GL�
SURSULHWj� HG� q� JHVWLWR� GD� XQ¶DOWUD� RUJDQL]]D]LRQH�� VL� SDUOD� GL� URDPLQJ�� (¶� XQD� UHDOWj� PROWR�
GLIIXVD�� XQ� XWHQWH� VL� FRQQHWWH� D� XQ� VHW� GL� DFFHVVL� GLDO�XS� FKH� O¶,63� QROHJJLD� GD� XQ� VHUYLFH�
SURYLGHU�SL��JUDQGH��LO�VHUYLFH�HTXLSPHQW�q�VX�XQ�DOWUR�GRPLQLR��/H�VHTXHQ]H�GL�DXWRUL]]D]LRQL�
DJHQW�� SXVK�H�SXOO�� FRPH� VL� YHGH�QHOOH� LPPDJLQL� VRWWR� ULSRUWDWH�� VRQR�SRVVLELOL� DQFKH�TXDQGR�
VLDPR�LQ�SUHVHQ]D�GL�URDPLQJ��
7KH�URDPLQJ�DJHQW�VHTXHQFH��

�

7KH�URDPLQJ�SXOO�VHTXHQFH��

�

�������7KH�URDPLQJ�SXVK�VHTXHQFH��

�
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3DUOLDPR� GL� VHUYL]LR� GLVWULEXLWR� QHO� FDVR� LQ� FXL� XQ� VHUYLFH� SURYLGHU� ID� FRQWUDWWL� FRQ� PROWL�
ULYHQGLWRUL�� FKH�D� ORUR�YROWD�� IRUQLVFRQR� LO� VHUYL]LR�D�PROWL� FOLHQWL��$G�HVHPSLR�XQ�SURYLGHU�SXz�
JDUDQWLUH� XQD� FHUWD� EDQGD� SHU� XQD� SDUWLFRODUH� D]LHQGD�� /¶,63� GL� IURQWOLQH� FRQ� LO� TXDOH� LO�
ULYHQGLWRUH��FRPH�FOLHQWH��FRQWUDWWD��RFFRUUH�FKH�JDUDQWLVFD�4R6�VXOOD�UHWH�DO�ILQH�GL�PDQWHQHUH�
O¶DIILGDELOLWj��,O�FOLHQWH�LQ�TXHVWR�FDVR�XVD�XQ�VHUYL]LR�GLVWULEXLWR��

0RGHOOR�GL�VHUYL]LR�GLVWULEXLWR�

1HOOD� ILJXUD� VXFFHVVLYD� YHGLDPR� FRPH� XQ� VHUYL]LR� GLVWULEXLWR� SXz� FRLQYROJHUH� GLYHUVL� 63�� 4XL�
O¶XWHQWH�SXz�FRQWDWWDUH�LO�VHUYLFH�HTXLSPHQW�QHO��AVDOWR�XVDQGR�OD�VHTXHQ]D�³SXOO�XWKRUL]DWLRQ´��
'RSRGLFKp�O¶,63�HTXLSPHQW�SXz�XVDUH�XQD�VHTXHQ]D�GL�³SXVK´��FRQWDWWD�LO�VHUYHU�$$$�GHOOD��A�
RUJDQL]]D]LRQH�H�RWWLHQH�O¶DXWRUL]]D]LRQH���

�
3XVK�DQG�SXOO�DXWKRUL]DWLRQ�VHTXHQFHV�SHU�IRUQLUH�DG�XQ�XWHQWH�XQ�VHUYL]LR�GLVWULEXLWR�

, VHUYL]L� GLVWULEXLWL� H� LO� URDPLQJ� SRVVRQR� FUHDUH� QXRYL�PRGHOOL� LQIUDVWUXWWXUDOL�� XQ¶D]LHQGD� SXz�
DYHUH�FRPH�XQLFR�VFRSR�GL�HVLVWHQ]D�O¶DWWLYLWj�GL�DXWRUL]]D]LRQH�H�DXWHQWLFD]LRQH�SHU�XQD�YDULHWj�
GL�UHWL�GLYHUVH���
�
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���� ��32/,&,(6�
6L� WUDWWD� GHOOH� UHJROH� QHOOD� IDVH� LQ� FXL� L� VHUYHU� $$$� GHYRQR� GLVSRUUH� GL� LQIRUPD]LRQL� FKH� JOL�
SHUPHWWRQR� GL� YHULILFDUH� VH� OH� ULFKLHVWH� GHJOL� XWHQWL� VRQR� DFFHWWDELOL�� 4XHVWH� LQIRUPD]LRQL�
SRVVRQR� HVVHUH� LPPDJD]]LQDWH� QHL� PRGL� SL�� VYDULDWL�� GDWD� EDVH� R� VHPSOLFL� ILOHV� GL� WHVWR�� HG�
HVVHUH� DQFKH� GLVWULEXWH�� /D� FRVD� LPSRUWDQWH� q� FKH� TXHVWH� UHJROH� VLDQR� UHSHULELOL�� YDOXWDELOL��
DSSOLFDELOL�H�FRPXQTXH�FRQVHQWLUH�LQWHUURJD]LRQL�DWWUDYHUVR�SURWRFROOL�FRPH�/'$3���
 

� ���5$',86�
�
5DGLXV�QDVFH�GDOOD�QHFHVVLWj�GL�DYHUH�XQ�PHWRGR�GL�DXWHQWLFD]LRQH��DXWRUL]]D]LRQH�H�DFFRXQWLQJ�
SHU�XWHQWL�FKH�QHFHVVLWDQR�GL�DFFHGHUH�D�VHUYL]L�GD�PDFFKLQH�HWHURJHQHH��
�
2.1 � &$5$77(5,67,&+(�*(1(5$/,�(�/,0,7, 

*OL�5)&V���5HTXHVW�IRU�&RPPHQWV��VSHFLILFDQR�OH�FDUDWWHULVWLFKH�GHO�SURWRFROOR�5DGLXV��
� q EDVDWR�VX�8'3��8VHU�'DWDJUDP�3URWRFRO��
� q FRQQHFWLRQOHVV��OH�SUREOHPDWLFKH�LQHUHQWL�OD�PDQFDWD�ULFH]LRQH�GHL�GDWL�YHQJRQR�JHVWLWL�

D OLYHOOR�VXSHULRUH��H�XVD�FRQQHVVLRQL�GLUHWWH�
� XWLOL]]D��LO�PRGHOOR�KRS�E\�KRS�
� q VWDWHOHVV�
� VXSSRUWD�3$3�H�&+$3�YLD�333��

�3$3� �3DVVZRUG�$XWKHQWLFDWLRQ�3URWRFRO�±�LO�PHWRGR�XWLOL]]DWR�GDO�SURWRFROOR�3$3�q�GL�WLSR���ZD\�KDQGVKDNH��

TXDQGR�OD�FRQQHVVLRQH�q�VWDELOLWD�YLHQH�LQYLDWD�GD�SDUWH�GHO�FOLHQW�XQD�FRSSLD�8VHUQDPH�H�3DVVZRUG��LO�VHUYHU�

FRQIURQWD�L�GDWL�ULFHYXWL�FRQ�TXHOOL�QHO�SURSULR�GDWDEDVH�TXLQGL�DXWHQWLFD�R�ULILXWD�LO�FOLHQW���

�&+$3� �&KDOOHQJH�+DQGVKDNH�$XWKHQWLFDWLRQ�3URWRFRO� ��XWLOL]]D�XQ�PHWRGR���ZD\�KDQGVKDNH�SHU�YHULILFDUH�

O
LGHQWLWj�GHO�FOLHQW��TXHVWR�SURFHVVR�SXz�HVVHUH�ULSHWXWR�SL��YROWH�OXQJR�OD�GXUDWD�GHOOD�FRQQHVVLRQH��XQD�YROWD�

VWDELOLWR� LO� FROOHJDPHQWR� LO� VHUYHU� LQYLD� XQD� VWULQJD� FRQWHQHQWH� GHL� FDUDWWHUL� HG� LO� SURSULR� QRPH�� FKLDPDWD�

�FKDOOHQJH��� LO� FOLHQW� LQYLD� LQ� ULVSRVWD� XQD� VWULQJD� FDOFRODWD� WUDPLWH� XQD� IXQ]LRQH� KDVK� RQH�ZD\�� LO� VHUYHU�

FRQWUROOD�FKH�O
KDVK�FKH�KD�JHQHUDWR�DQFK¶HVVR�WUDPLWH�OD�VWHVVD�IXQ]LRQH�RQH�ZD\�H��VH�q�FRUUHWWR��DXWHQWLFD�LO�

FOLHQW�DOWULPHQWL�WHUPLQD�OD�FRQQHVVLRQH���

3$3�QRQ�q�XQ�PHWRGR�GL�DXWHQWLFD]LRQH�PROWR�UREXVWR�LQ�TXDQWR�O
DXWHQWLFD]LRQH�DYYLHQH�LQYLDQGR�OD�SDVVZRUG�

LQ� FKLDUR� GD� SDUWH� GHO� FOLHQW�� $OWUR� SXQWR� GHEROH� GL� 3$3� q� GRYXWR� DOO
XWLOL]]R� GL� SDVVZRUG� ULXWLOL]]DELOL�� &+$3�

XWLOL]]D�LQYHFH�XQ�PHWRGR�SL��VLFXUR�LQ�TXDQWR�QRQ�LQYLD�OD�SDVVZRUG�VXO�FROOHJDPHQWR�HG�LO�FKDOODQJH�XWLOL]]DWR�

SHU�O
DXWHQWLFD]LRQH��ROWUH�DG�HVVHUH�FULWWRJUDIDWR�WUDPLWH�0'���q�GLYHUVR�RJQL�YROWD��

333�� �3RLQW�WR�3RLQW�3URWRFRO�±�SURWRFROOR�GL�OLYHOOR���FKH�IRUQLVFH�XQ�PHWRGR�VWDQGDUG�SHU�LO�WUDVSRUWR�GL�GLYHUVL�

WLSL�GL�SURWRFROOR�VX�XQD�FRQQHVVLRQH�SXQWR�D�SXQWR��VYLOXSSDWR�SHU�IDFLOLWDUH�LO�FROOHJDPHQWR�WUD�DSSDUDWL�GL�UHWH�

HWHURJHQHL����

� XVD�0'��FRPH�DOJRULWPR�GL�FLIUDWXUD���0'�� �0HVVDJH�'LJHVW����XQ�DOJRULWPR�LQ�JUDGR�GL�
DVVRFLDUH�D�GHL�GDWL�TXDOVLDVL��XQD�VWULQJD�QXPHULFD�GL�FRQWUROOR�D����ELW�VHPSUH�XJXDOH�D�
SDULWj�GL�GDWL���

� 'LVSRQH� GL� ROWUH� ��� FRSSLH� DWWULEXWR�YDORUH� FRQ� OD� SRVVLELOLWj� GL� LPSOHPHQWD]LRQL�
VSHFLILFKH�D�FXUD�GHL�YHQGRUV��
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� 6XSSRUWD�LO�PRGHOOR�$$$�
� )RUQLVFH�VXSSRUWR�SHU�L�SURGRWWL�1$6���1HWZRUN�$FFHVV�6HUYLFH��GLVSRQLELOL�LQ�FRPPHUFLR�

�TXHVWR�JOL�DVVLFXUD�XQ�IXWXUR�DOPHQR�SHU�L�SURVVLPL����DQQL����
/D�VLFXUH]]D�q�XQ�RVWDFROR� LQ� �DOFXQH� LPSOHPHQWD]LRQL�� O¶LPSOHPHQWD]LRQH�GL�TXHVWR�SURWRFROOR�
SL��XWLOL]]DWD�q�SHU�L�SUR[\�VHUYHUV��LO�SUREOHPD�q�FKH�L�GDWL�GL�DXWHQWLFD]LRQH�GHYRQR�IDUH�GLYHUVL�
µVDOWL¶�VXOOD�UHWH�H�TXHVWR�OL�UHQGH�µGLVSRQLELOL¶��VH�L�SDVVDJJL�QRQ�VRQR�VLFXUL��
5DGLXV�QRQ�GLVSRQH�GL�XQ�VXSSRUWR�SHU�ULFKLDPDWD�H�GHDOORFD]LRQH�GHOOH�ULVRUVH�GRSR�FKH�q�VWDWD�
GDWD� O¶DXWRUL]]D]LRQH��(¶�TXLQGL�SRVVLELOH�DYHUH�XQ�PXOWL�KRS�SUR[\�VHUYHU�5DGLXV�GRYH�LO�SULPR�
JDUDQWLVFH� O¶DFFHVVR� H� FRQWDWWD� O¶HTXLSPHQW� SHU� IRUQLUH� LO� VHUYL]LR�� VH� SHU� TXDOXQTXH� UDJLRQH�
TXHVWR� VHUYL]LR� QRQ� q� GLVSRQLELOH�� QRQ� q� LQGLFDWR� QHOO¶5)&� DOFXQD� VSHFLILFD� GL� QHJD]LRQH� H�
GLVFRQQHVVLRQH�GDO�VHUYL]LR��
,O�IDWWR�FKH�VLD�VWDWH�OHVV�q�OLPLWDWLYR��LQ�TXDQGR�QRQ�WLHQH�WUDFFLD�GHL�VHWWDJJL�GL�FRQILJXUD]LRQH�
R LQIRUPD]LRQL�SHU�VHVVLRQL�VXFFHVVLYH��
6L�HYLGHQ]LD�XQ�SUREOHPD�GL�VFDODELOLWj��FLRq�XQ�GHJUDGR�GL�SUHVWD]LRQL�VH�YLHQH�XVDWR�VX�ODUJD�
VFDOD��QRQ�JHVWLVFH�L�SUREOHPL�GL�FRQJHVWLRQH��
�
���� ��63(&,),&+(�5$',86�
�
5DGLXV�XWLOL]]D�8'3��FKLHGH�FKH� OH�LQWHUURJD]LRQL�DO�VHUYHU�GL�DXWHQWLFD]LRQH�SULPDULR��QHO�FDVR�
QRQ�YDGDQR�D�EXRQ� ILQH�� VLDQR�JLUDWH� VX�XQ�VHUYHU� VHFRQGDULR�� FRVu�XQD�FRSLD�GL�TXHVWR�GHYH�
HVLVWHUH� DO� OLYHOOR� WUDVSRUWR� GHO� PRGHOOR� 26,�� TXHVWR� FRQVHQWH� O¶XVR� GL� XQ� WLPHU� SHU� OD�
ULWUDVPLVVLRQH��(¶�PXOWLWKUHDG��SHUPHWWH�GL�DFFHWWDUH�PROWH�ULFKLHVWH�FRQWHPSRUDQHDPHQWH���
,O�VHUYHU�UDGLXV�ULVSRQGH�DOOD�SRUWD�������DQFKH�VH�LQ�XQ�SUHFHGHQWH�5)&�OD�SRUWD�HUD�OD�������
�
���� ��3$&&+(772�

6WUXWWXUD�SDFFKHWWR�5DGLXV��

/D�VWUXWWXUD�q�GLYLVD�LQ�FLQTXH�DUHH�SULQFLSDOL���&RGH ! �� RWWHWWR�� GHILQLVFH� LO� WLSR� GL� PHVVDJJLR� FKH� WUDVSRUWD� LO� SDFFKHWWR�� 3Xz� FRQWHUH� L�
VHJXHQWL�YDORUL��
µ�¶�±�$FFHVV�5HTXHVW�µ�¶�±�$FFHVV�$FFHSW�µ�¶�±�$FFHVV�5HMHFW���µ�¶�±�$FFRXQWLQJ�5HTXHVW�µ�¶�±�$FFRXQWLQJ�5HVSRQVH�µ��¶�±�$FFHVV�&KDOOHQJH�µ��¶�±�6WDWXV�6HUYHU�
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µ��¶�±�6WDWXV�&OLHQW�µ���¶�±�ULVHUYDWR��
,GHQWLILHU !� XQ� RWWHWWR�� VHUYH� SHU� JHVWLUH� WKUHDGLQJ� R� SHU� IRUQLUH� XQ� OHJDPH� GLUHWWR� WUD� OD�

ULFKLHVWD�LQL]LDOH�H�OH�VXFFHVVLYH�UHSOLFKH��,O�VHUYHU�5DGLXV�LQWHUFHWWD�JHQHUDOPHQWH�
L PHVVDJJL� GXSOLFDWL� HVDPLQDQGR� DOFXQL� IDWWRUL� FRPH� O¶LQGLUL]]R� ,3�� OD� SRUWD�8'3�
VRUJHQWH�� LO� WHPSR� FKH� LQWHUFRUUH� WUD� PHVVDJJL� VRVSHWWL�� LO� YDORUH� GHO� FDPSR�
,GHQWLILHU��

/HQJKW !�GXH�RWWHWWL�� VSHFLILFD� OD� OXQJKH]]D�GHO�PHVVDJJLR�5DGLXV� � �WUD����H������RWWHWWL��� ,O�
FDPSR�q� WHVWDWR�TXDQGR� LO� VHUYHU� ULFHYH� LO� SDFFKHWWR�DO� ILQH�GL� DVVLFXUDUH� O¶LQWHJULWj�
GHL�GDWL��

$XWKHQWLFDWRU ! VROLWDPHQWH�GL����RWWHWWL��6L�XWLOL]]D�SHU�YHULILFDUH�H� LVSH]LRQDUH� O¶LQWHJULWj�GHO�
SD\ORDG��&L�VRQR�GXH�VSHFLILFL�WLSL�GL�YDORUL�GHO�FDPSR�$XWKHQWLFDWRU��L�YDORUL�GL�
ULFKLHVWD� H� L� YDORUL� GL� ULVSRVWD�� ,O� YDORUH� GL� ULFKLHVWD� $XWKHQWLFDWRU� q� XVDWR� LQ�
SDFFKHWWL� GL� $XWKHQWLFDWRU�5HTXHVW� H� $FFRXQWLQJ�5HTXHVW�� 1HOOD� UHTXHVW� LO�
FDPSR�q�XQ�FRGLFH�UDQGRP��,O�YDORUH�GL�ULVSRVWD�q�XVDWR�SHU�SDFFKHWWL�$FFHVV�
$FFHSW�� $FFHVV�5HMHFW� H� $FFHVV�&KDOOHQJH�� 6L� RWWLHQH� XVDQGR�0'�� FKH� JHQHUD�
XQ� KDVK� � GDL� YDORUL� GL� FRGH��� LGHQWLILHU��OXQJKH]]D��� UHTXHVW�DXWHQWLFDWRU���
DWWULEXWL���VKDUHG�VHFUHW��

�
���� ��7,3,�',�3$&&+(772�
 
&L� VRQR� TXDWWUR� WLSL� GL� SDFFKHWWR� FKH� DVVXPRQR� ULOHYDQ]D� QHOOH� IDVL� GL� DXWHQWLFD]LRQH� H�
DXWRUL]]D]LRQH���
�

� $FFHVV�5HTXHVW�
(¶�XVDWR�GDO�VHUYL]LR�FOLHQW�QHO�PRPHQWR� LQ�FXL�VSHGLVFH�XQ�SDFFKHWWR�GL� ULFKLHVWD�GL�XQ�
SDUWLFRODUH�VHUYL]LR�GHOOD�UHWH��

3DFFKHWWR�GL�ULFKLHVWD�GL�DFFHVVR��

&RGH� ��

,GHQWLILHU� 8QLTXH�SHU�UHTXHVW�

/HQJWK� +HDGHU�OHQJWK�SOXV�DOO�DGGLWLRQDO�DWWULEXWH�GDWD�

$XWKHQWLFDWRU� 5HTXHVW�

$WWULEXWH�'DWD�
�� RU�PRUH�
�� �
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� $FFHVV�$FFHSW
6SHGLWR�GDO�VHUYHU�5DGLXV�SHU�GLUH�DO�FOLHQW�FKH�OD�VXD�ULFKLHVWD�q�VWDWD�DFFHWWDWD��,O�FOLHQW��
GRSR�DYHU�ULFHYXWR�LO�SDFFKHWWR�GL�$FFHVV�$FFHSW��D�TXHVWR�SXQWR�ID�LO�PDWFK�WUD�LO�FDPSR�
,GHQWLILHU� ULFHYXWR� LQ� TXHVWR� SDFFKHWWR� H� TXHOOR� GD� OXL� LQYLDWR� QHO� SDFFKHWWR� GL� $FFHVV�
5HTXHVW��

3DFFKHWWR�GL�ULFKLHVWD�DFFHWWDWD�

&RGH� ��

,GHQWLILHU� ,GHQWLFDO�WR�$FFHVV�5HTXHVW�SHU�WUDQVDFWLRQ�

/HQJWK� +HDGHU�OHQJWK�SOXV�DOO�DGGLWLRQDO�DWWULEXWH�GDWD�

$XWKHQWLFDWRU� 5HVSRQVH�

$WWULEXWH�'DWD� ��RU�PRUH�

�

� $FFHVV�5HMHFW
8VDWR�GDO�VHUYHU�QHO�FDVR�YRJOLD�VSHGLUH�DO�FOLHQW�OD�QHJD]LRQH�GHL�VHUYL]L�ULFKLHVWL�D�FDXVD�
GHOOH�SROLFLHV�GL�VLVWHPD��SULYLOHJL�LQVXIILFLHQWL�R�DOWUL�FULWHUL��3Xz�WXWWDYLD�HVVHUH�LQYLDWR�LQ�
TXDOXQTXH� PRPHQWR� � SHU� FKLXGHUH� XQD� FRQQHVVLRQH� FKH� KD� UDJJLXQWR� LO� VXR� OLPLWH� GL�
WHPSR�� ,O� SD\ORDG� GHO� SDFFKHWWR� q� OLPLWDWR� D� GXH� VSHFLILFL� DWWULEXWL�� 5HSO\�� 0HVVDJH� H�
3UR[\�6WDWH��

3DFFKHWWR�GL�FRQQHVVLRQH�ULILXWDWD�

&RGH� ��

,GHQWLILHU� ,GHQWLFDO�WR�$FFHVV�5HTXHVW�

/HQJWK� +HDGHU�OHQJWK�SOXV�DOO�DGGLWLRQDO�DWWULEXWH�GDWD�

$XWKHQWLFDWRU� 5HVSRQVH�

$WWULEXWH�'DWD� ��RU�PRUH�

�
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� $FFHVV�&KDOOHQJH�
6H� LO� VHUYHU� ULFHYH� LQIRUPD]LRQL� FRQIOLWWXDOL� GDOO¶XWHQWH�� SHU� JDUDQWLUH� VLFXUH]]D�� SXz�
LQYLDUH�TXHVWR�WLSR�GL�SDFFKHWWR�FKH�ULFKLHGH�XOWHULRUL�LQIRUPD]LRQL�DO�FOLHQW��4XHVW¶XOWLPR�
D VXD� YROWD� LQYLHUj� XQ� VXFFHVVLYR� $FFHVV�5HTXHVW� FRQ� OH� DSSURSULDWH� LQIRUPD]LRQL�
ULFKLHVWH��

3DFFKHWWR�GL�ULFKLHVWD�FUHGHQ]LDOL�

&RGH� ���

,GHQWLILHU� ,GHQWLFDO�WR�$FFHVV�5HTXHVW�

/HQJWK� +HDGHU�OHQJWK�SOXV�DOO�DGGLWLRQDO�DWWULEXWH�GDWD�

$XWKHQWLFDWRU� 5HVSRQVH�

$WWULEXWH�'DWD�
��RU�PRUH�

�

����� ��6+$5('�6(&5(7�
�
3HU� UHQGHUH�SL�� IRUWH� OD�VLFXUH]]D�H�PLJOLRUDUH� O¶LQWHJULWj�GHOOH� WUDQVD]LRQL�� LO�SURWRFROOR�5DGLXV�
XWLOL]]D�LO�FRQFHWWR�GL�VKDUHG�VHFUHW���/R�VKDUHG�VHFUHW�q�XQ�YDORUH�UDQGRP�FRQGLYLVR�WUD�FOLHQW�H�
VHUYHU��/¶5)&�UDFFRPDQGD�FKH�QRQ�VLD�SL��SLFFROR�GL����RWWHWWL��6H�XQ�XWHQWH�ILQDOH�VRWWRVFULYH�OD�
VXD� FRQQHVVLRQH� FRQ� PROWL� ,63�� ID� LQGLUHWWDPHQWH� ULFKLHVWD� D� PROWL� VHUYHU� 5DGLXV�� L� VHJUHWL�
FRQGLYLVL� WUD� LO� FOLHQW� 1$6� HTXLSPHQW� GHL� GLYHUVL� ,63�� FKH� VRQR� XVDWL� SHU� FRPXQLFDUH� FRQ� L�
ULVSHWWLYL�VHUYHU�5DGLXV��VRQR�GLVWLQWL��
(VLVWH� WXWWDYLD� XQ� SUREOHPD� QHOO¶XWLOL]]R� H� FRQVHJXHQWH� QHFHVVDULD� PRGLILFD�� GL� XQ� VHJUHWR�
FRQGLYLVR�� QRQ� F¶q� JDUDQ]LD� FKH�� FOLHQW� H� VHUYHU�� SRVVDQR� VLQFURQL]]DUVL� FRQWHPSRUDQHDPHQWH�
VXO� QXRYR� VHJUHWR� FRQGLYLVR� QHL� WHPSL� RSSRUWXQL� �DG� HV�� SHUFKp� LO� FOLHQW� q� LPSHJQDWR� LQ� DOWUL�
SURFHVVL���
�
���� ��$775,%87,�(�9$/25,�
�
/¶LQWHUD�WUDQVD]LRQH�5DGLXV�q�FRVWUXLWD�DWWRUQR�DOOH�$93V���$WWULEXWH�YDOXH�SDLUV���VRQR�FRSSLH�GL�
WXSOH� �DWWULEXWR�YDORUH!�� ,� QRPL� GHJOL� DWWULEXWL� QRQ� VRQR� SDVVDWL� QHO� SDFFKHWWR�� PD� YLHQH�
SDVVDWR�VRQR�XQ�QXPHUR�FKH�OL�LGHQWLILFD���
*OL�DWWULEXWL�GHVFULYRQR�L�FRPSRUWDPHQWL�H�OH�SURSULHWj�GHL�VHUYL]L��VRQR�WUDVPHVVL�DOO¶LQWHUQR�GHO�
SDFFKHWWR�5DGLXV�LQ�XQ�IRUPDWR�VWDQGDUG�SUHGHWHUPLQDWR�H�VRQR�FDUDWWHUL]]DWL�GD���HOHPHQWL��
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- 1XPHUR��GHQRWD�LO�WLSR�GL�DWWULEXWR��LO�UDQJH�YD�GD���D������
- /XQJKH]]D�GHO�FDPSR�DWWULEXWR�
- 9DORUH��SURSULHWj��

6WDQGDUG�$93�WUDQVPLVVLRQ�SDWWHUQ�

/D�VWUXWWXUD�$93�FRQVLVWH�LQ�XQD�VHTXHQ]D�GL�E\WH�FRQWHQHQWL�RJQXQD�DOPHQR���RWWHWWL��,O�VHUYHU�
5DGLXV� FRQRVFH� OD� FRUULVSRQGHQ]D� WUD� LO� QXPHUR� GL� DWWULEXWR� H� LO� VXR�QRPH�� /¶5)&� FRQWLHQH� OD�
JXLGD� XIILFLDOH� GHL� QRPL� DWWULEXWR�� L� YHQGRUV� WXWWDYLD� SRVVRQR� PRGLILFDUH� L� QRPL� QHOOH� ORUR�
LPSOHPHQWD]LRQL��
*OL�DWWULEXWL�SRVVRQR�HVVHUH�GL� WLSR�� LQWHJHU� �,17���(QXPHUDWHG��(180��� LS�DGGUHVV� �,3$''5���
FKDUDFWHU�VWULQJ�FRQ�FRGLILFD�XWI����675,1*���XQ�YDORUH�FKH�LQGLFD�LO�QXPHUR�GL�VHFRQGL�GHFRUVL�
GDOO¶�����������'$7(��H�%<1$5<��
�
����� ��$775,%87,�96$�
�
,O�SURWRFROOR�5DGLXV�q�PROWR�IOHVVLELOH�LQ�TXDQWR�L�YHQGRUV�SRVVRQR�GHILQLUH�DWWULEXWL�VSHFLILFL�SHU�
OH� ORUR� LPSOHPHQWD]LRQL�� $OFXQL� YHQGRUV� FRPH� 86� 5RERWLFV��&RP� QRQ� VHJXRQR� DGGLULWWXUD� OH�
VSHFLILFKH�5)&���
,O� SURWRFROOR� GHILQLVFH� XQ� SDUWLFRODUH� $93V� FRPH� JDWHZD\�� GRYH� JOL� � DWWULEXWL� GHJOL� VSHFLILFL�
YHQGLWRUL��96$V��SRVVRQR�HVVHUH�LQFDSVXODWL��,�96$V��VRQR�LQFDSVXODWL�QHO�SD\ORDG�GHOOR�VWDQGDUG�
$93��FRQ�1XPHUR������9HQGRUV�VSHFLILF��

3DVVDJJLR�96$�DWWUDYHUVR�VWDQGDUG�$93�

9HQGRU� ,'� !� �� RWWHWWL� FKH� UDSSUHVHQWDQR� LO� 96$� �VYLOXSSDWRUH�GLVHJQDWRUH�SURSULHWDULR��� 4XL�
µ���¶� �³)RUPDWLRQ�� ,QF�´�� q� O¶$VVLJQPHQW� 1XPEHU� GHILQLWR� QHOOD� WDEHOOD� 35,9$7(� (17(535,6(�
180%(56���60,�1HWZRUN�0DQDJHPHQW�3ULYDWH�(QWHUSULVH�&RGHV��GHOO¶�5)&��������
9HQGRU�W\SH��!�YDORUH�FRPSUHVR�WUD���H������LO�FXL�VLJQLILFDWR�GLSHQGH�GDOOH�VSHFLILFKH�GHO�VHUYHU�
LQ�FXL�q�LPSOHPHQWDWR�LO�SURWRFROOR�5DGLXV�GL�TXHOOR�VSHFLILFR�YHQGRUV��
/HQJWK�!�OXQJKH]]D�LQWHUR�96$�
9DOXH�!�YDORUH�GHOOD�VSHFLILFD�LPSOHPHQWD]LRQH�
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����� ��9$/25,�'(*/,�$775,%87,�
�
2JQL�DWWULEXWR�KD�XQ�YDORUH��DQFKH�VH�TXHVWR�q�QXOO��,�YDORUL�UDSSUHVHQWDQR�OH�LQIRUPD]LRQL�FKH�
RJQL�SDUWLFRODUH�DWWULEXWR�WUDVSRUWD��
�
(VHPSL�GL�WLSL�GL�DWWULEXWR�H�YDORUH�DWWHVR�QHO�SD\ORDG�GL�RJQXQR��

$WWULEXWH�W\SH� /HQJWK��LQ�RFWHWV�� ��6L]H�5DQJH� �([DPSOH�SD\ORDGV�

,QWHJHU��,17�� �� ���ELW�XQVLJQHG�

��
����
�����
������

(QXPHUDWHG��(180�� �� ���ELW�XQVLJQHG�

�� �&DOOEDFN�/RJLQ�
�� �&DOOEDFN�)UDPHG�
��� �)UDPHG�&RPSUHVVLRQ�
��� �9HQGRU�6SHFLILF�

6WULQJ��675,1*�� ������ 9DULDEOH�

�&KDUORWWH��
�5DOHLJK��
����������������
�DVO\WHUGHVLJQ�FRP��

,3�$GGUHVV��,3$''5�� �� ���ELW�

�[)))))(�
�[&�$������
�[����))�(�
�[�����$�

'DWH��'$7(�� �� ���ELW�XQVLJQHG�

�[&�$������
�[)))))(�
�[�����$�
�[����))�(�

%LQDU\��%,1$5<�� �� ��ELW� ��

 

���� ��',=,21$5,2�
�
/D�PDFFKLQD�5DGLXV�VHUYHU�GHYH�GLVSRUUH�GL�XQ�GL]LRQDULR�FKH�JOL�SHUPHWWH�GL�FROOHJDUH�LO�QXPHUR�GL�DWWULEXWR�FKH�YLDJJLD�QHO�SDFFKHWWR�FRQ�O¶DWWULEXWR�FRUULVSRQGHQWH��,O�GL]LRQDULR�SXz�HVVHUH�LQ�XQ� ILOH� WHVWR�� LQ� XQ� GDWDEDVH�� O¶LPSRUWDQWH� q� FKH� OH� LQIRUPD]LRQL� VLDQR� DFFHVVLELOL� GDO� VHUYHU�5DGLXV���
(VHPSLR�GL�GL]LRQDULR���� $775,%87(�1$0(�������������7<3(������������������������������������������ 8VHU�1DPH���������������������675,1*�� 8VHU�3DVVZRUG����������������675,1*�� &+$3�3DVVZRUG���������������675,1*�� 1$6�,3�$GGUHVV���������������,3$''5�� 1$6�3RUW�������������������������,17�� 6HUYLFH�7\SH�������������������(180�� )UDPHG�3URWRFRO��������������(180�� )UDPHG�,3�$GGUHVV����������,3$''5�� )UDPHG�,3�1HWPDVN���������,3$''5��� )UDPHG�5RXWLQJ��������������(180���««««����
&RQVLGHUDQGR�O¶DWWULEXWR�Q�����)UDPHG�3URWRFRO��YHGLDPR�FRPH�LO�VHUYHU�5DGLXV�FKH�ULFHYH�FRPH�DWWULEXWR�
µ�¶�FRQRVFH�DQFKH�OD�UHODWLYD�WDEHOOD�GL�FRUULVSRQGHQ]D�GHO�YDORUH�FRQWHQXWR��
�
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������ ��0(72',�',�$87(17,&$=,21(�
�

5DGLXV�VXSSRUWD�XQD�YDULHWj�GL�GLYHUVL�PHFFDQLVPL�GL�SURWRFROOR�SHU�WUDVPHWWHUH�L�GDWL�VSHFLILFL�
WUD�JOL�XWHQWL�H�O¶DXWKHQWLFDWLRQ�VHUYHU��,�SL��FRPXQL�VRQR�3$3��3DVVZRUG�$XWHQWLFDWLRQ�3URWRFRO���
H &+$3���&KDOOHQJH�+DQGVKDNH�$XWKHQWLFDWLRQ�3URWRFRO���7XWWDYLD�5DGLXV�SHUPHWWH� O¶XWLOL]]R�GL�
XOWHULRUL� DWWULEXWL� H� PHWRGL� VYLOXSSDWL� GDL� YHQGRUV�� LQFOXVL� VXSSRUWL� SHU� SHFXOLDULWj� GL� :LQ17��
:LQ�����H�DOWUL�SRSRODUL�VLVWHPL�RSHUDWLYL�H�GLUHFWRU\�VHUYLFHV���

�
������� ±�3$3�
/¶DWWULEXWR� SDVVZRUG� XWHQWH� LQ� XQ� SDFFKHWWR� GL� ULFKLHVWD� VHJQDOD� DO� VHUYHU� 5DGLXV� FKH� VDUj�
XWLOL]]DWR�LO�SURWRFROOR�3$3�SHU�TXHOOD�WUDQVD]LRQH��4XL�O¶XQLFR�FDPSR�REEOLJDWRULR�q�TXHOOR�GHOOD�
SDVVZRUG� XWHQWH�� ,O� FDPSR� QRPH� XWHQWH� QRQ� GHYH� QHFHVVDULDPHQWH� HVVHUH� LQFOXVR� LQ� XQ�
SDFFKHWWR�GL�ULFKLHVWD��(¶�SRVVLELOH�FKH�LO�5DGLXV�VHUYHU��VH�ID�DWWLYLWj�GL�SUR[\��SRVVD�FDPELDUH�LO�
YDORUH� FRQWHQXWR� QHO� FDPSR� QRPH� XWHQWH�� 3HU� QDVFRQGHUH� O¶RULJLQDOH� SDVVZRUG� O¶DOJRULWPR� q�
FRPSOHVVR�� LO�FOLHQW�DSSOLFD�0'��DOO¶LGHQWLILFDWRUH�H�DO�VHJUHWR�FRQGLYLVR��/D�SDVVZRUG�RULJLQDOH�
YLHQH�SDVVDWD�DWWUDYHUVR�XQ�SURFHVVR�GL�[RU�H� LO� ULVXOWDWR�GL�TXHVWH�GXH�FRPELQD]LRQL�q�PHVVR�
QHO�FDPSR�XVHU�SDVVZRUG��,O�VHUYHU�5DGLXV�ULFHYHQWH�ID�LO�UHYHUVH�SHU�GHWHUPLQDUH�VH�LO�FOLHQW�q�
DXWRUL]]DWR�DOOD�FRQQHVVLRQH��
�
������� ��&+$3�
(¶� EDVDWR� VXO� FRQFHWWR� FKH�QHVVXQD�SDVVZRUG�GHYH�HVVHUH� VSHGLWD�QHL�SDFFKHWWL� LQ� UHWH��&KDS�
FLIUD�LQ�PDQLHUD�GLQDPLFD�O¶,'�GHO�ULFKLHGHQWH�H�OD�VXD�SDVVZRUG��/¶XWHQWH�ULFHYH�XQD�FKLDYH�GDO�
VXR�5DGLXV�FOLHQW��$SSOLFD�XQ�DOJRULWPR�GL�KDVK�DOOD�FKLDYH�ULFHYXWD�H�ULVSHGLVFH�LO�FKDS�,'��XQD�
FKDS� UHVSRQVH� H� LO� QRPH� XWHQWH� GHO� VXR� UDGLXV� FOLHQW�� ,O� 5DGLXV� FOLHQW� PHWWH� LO� FKDS� LG�
QHOO¶DWWULEXWR� FKDS�SDVVZRUG� H� ULVSRQGH�� ,O� FKDOOHQJH� YDOXH� RULJLQDOH� RWWHQXWR� q� QHOO¶DWWULEXWR�
FKDS�FKDOOHQJH� R� QHOO¶DXWKHQWLFDWLRQ� ILHOG� GHOO¶KHDGHU�� FRVu� LO� VHUYHU� SXz� IDFLOPHQWH� DFFHGH� D�
TXHVWR�YDORUH�SHU�DXWHQWLFDUH�O¶XWHQWH��
OO� VHUYHU�5DGLXV�XVD� LO�YDORUH�&KDS�&KDOOHQJH�� LO�FKDS�,'�H� OD�SDVVZRUG�DVVHJQDWD�DOO¶XWHQWH�H�
FLIUDWD�FRQ�XQ�DOJRULWPR�GL�KDVK��0'���,O�ULVXOWDWR�GL�TXHVWR�DOJRULWPR�GHYH�HVVHUH� LGHQWLFR�DO�
YDORUH�FKH�ULFHYH�QHOO¶DWWULEXWR�&KDS�3DVVZRUG��
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5DGLXV�QRQ�q�OLPLWDWR�GDOO¶DXWHQWLFD]LRQH�3$3�R�&+$3��,O�OLPLWH�GHO�SURWRFROOR�GL�DXWHQWLFD]LRQH�q�
QHO�6�2��$G�HVHPSLR�5DGLXV�SXz�VXSSRUWDUH�O¶DWWULEXWR�GHO�GRPLQLR�TXDQGR�FL�VL�ORJJD�VX�ZLQGRZ�
17�R�:LQ�������
,O� IDWWRUH� FKLDYH� QHO� VXSSRUWDUH� O¶DXWHQWLFD]LRQH� 5DGLXV� q� FRPH� OD� SDVVZRUG� GHEED� HVVHUH�
GLVSRQLELOH�DO�VLVWHPD�KRVW��,O�PRGR�SL��FRPXQH�SHU�IDUH�TXHVWR�q�XVDUH�XQ�ILOH�SDVVZRUG�8QL[��
PD� TXHVWR� SDUWLFRODUH� ILOH� SXz� ODYRUDUH� VROR� FRQ� DXWHQWLFD]LRQH� 3$3�� /H� SDVVZRUG� SRVVRQR�
HVVHUH�ULFKLDPDWH�GD�GLUHFWRU\�VHUYLFH��FRPH�DFWLYH�GLUHFWRU\�GL�0LFURVRIW��RSSXUH�XQD�JHQHULFD�
GLUHFWRU\� GL� PHPRUL]]D]LRQH� /'$3� R� XVDQGR� DOWUL� PHWRGL��� &RPXQTXH� LO� VXSSRUWR� SHU� L� YDUL�
DXWKHQWLFDWRU�SURWRFROV�GLSHQGH�GDOOD�SDUWLFRODUH�FRQILJXUD]LRQH�FKH�YLHQH�IDWWD�SHU�5DGLXV����
�
����� ��5($/06�,'(17,),(5�
�
5DGLXV�q�IOHVVLELOH��LQ�TXDQWR�SXz�VXSSRUWDUH�GLYHUVL�PRGHOOL�RUJDQL]]DWLYL�H�LQIUDVWUXWWXUDOL���
&RQVLGHULDPR�O¶HVHPSLR�GL�WUH�,QWHUQHW�6HUYLFH�3URYLGHU�UHJLRQDOL��$��%��&���6L�FRQVLGHUD�FKH�OD�
PDJJLRU� SDUWH� GHOOH� ULVRUVH� D� FXL� L� FOLHQWL� DFFHGRQR� VRQR� FRQILQDWH� QHOOD� SDUWLFRODUH� DUHD� GL�
FRPSHWHQ]D�GL�RJQXQR�� ,��� ,63�GHFLGRQR�GL�FRQFHGHUVL� WUD� ORUR�DFFHVVL�QHOOH�ULVSHWWLYH�DUHH�GL�
FRPSHWHQ]D��RJQXQR��RIIUH�VHUYL]LR�GL�URDPLQJ�SHU�JOL�DOWUL�GXH��2JQL�,63�KD�QHFHVVLWj�FKH�JOL�
XWHQWL�DXWRUL]]DWL�SRVVDQR�FRQQHWWHUVL�H�FRQWHPSRUDQHDPHQWH�GHYRQR�SURWHJJHUH�L�GDWL�VHQVLELOL�
GHL�SURSUL�FOLHQWL��5DGLXV��VXSSRUWD��SHU�LGHQWLILFDUH�JOL�XWHQWL��³5($/06´��VL�WUDWWD�GL�XQD�VWULQJD�
SRVWD� SULPD� R� GRSR� LO� YDORUH� FKH�� QHO� FDPSR� FKH� q� DVVHJQDWR� DOOR� XVHU�QDPH� H� VHUYH� SHU�
LQGLFDUH� O¶LGHQWLWj� GHO� VHUYHU� GD� FRQWDWWDUH� SHU� LQL]LDUH� LO� SURFHVVR� $$$�� $G� HVHPSLR� XQ� WLSR�
FRPXQH� GL� 5HDOP� LGHQWLILHU� q� FRQRVFLXWR� FRPH� SUHIL[�UHDOP�� GRYH� LO� QRPH� GHOO¶,63� q� LQGLFDWR�
SULPD�GHO�QRPH�XWHQWH�H�VHSDUDWR�D�TXHVWR�GD�XQ�FDUDWWHUH�FKH�SXz�HVVHUH�µ#¶��µ?¶R��RSSXUH�µ�¶����
$G� HVHPSLR� DO� VLJ�5RVVL� FROOHJDWR� DOO¶,63� SLSSR�� YHUUj� FRQILJXUDWD� OD� SURSULD� FRQQHVVLRQH� LQ�
PRGR�FKH�SDVVL���³SLSSR?URVVL´��

�
����� ��$775,%87,�67$1'$5'�
 
*OL� DWWULEXWL� VWDQGDUG� SHU� 5DGLXV� VHFRQGR� JOL� 5)&�� VRQR� ��� H� IRUQLVFRQR� VXSSRUWR� H�
FRQILJXUD]LRQH� SHU� RJQL� WLSR� GL� FRQQHVVLRQH�� WHUPLQDOH� YLUWXDOH�� OLPLWL� GL� WHPSR� SHU�
FRQQHFW�VHVVLRQ�� ILOWUDJJLR� SDFFKHWWL� H� FDOO�UHWXUQ� VHUYLFHV�� *OL� DWWULEXWL� SHU� SURFHVVL� GL�
DXWHQWLFD]LRQH�H�DXWRUL]]D]LRQH�GL�XQD�WUDQVD]LRQH�5DGLXV�YDQQR�GDO�QXPHUR���DO����H�GDO����DO�
����*OL�DWWULEXWL�LQYHFH�UHODWLYL�DOO¶DFFRXQWLQJ�YDQQR�GDO����DO������

$WWULEXWL�SHU�SURFHVVL�DXWHQWLFD]LRQH�H�DXWRUL]]D]LRQH�GL�XQD�WUDQVD]LRQH�5DGLXV��5)&�����������

� 8VHU�1DPH�� 8VHU�3DVVZRUG�� &+$3�3DVVZRUG�� 1$6�,3�$GGUHVV����� 1$6�3RUW���� 6HUYLFH�7\SH�
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� )UDPHG�3URWRFRO�� )UDPHG�,3�$GGUHVV�
� )UDPHG�,3�1HWPDVN��
�� )UDPHG�5RXWLQJ���
�� )LOWHU�,G�
�� )UDPHG�078�
�� )UDPHG�&RPSUHVVLRQ��
�� /RJLQ�,3�+RVW��
�� /RJLQ�6HUYLFH��
�� /RJLQ�7&3�3RUW�� �����������XQDVVLJQHG��� ����������5HSO\�0HVVDJH�� ����������&DOOEDFN�1XPEHU�� ����������&DOOEDFN�,G�� �����������XQDVVLJQHG��� ����������)UDPHG�5RXWH�� ����������)UDPHG�,3;�1HWZRUN�� ����������6WDWH�� ����������&ODVV�� ����������9HQGRU�6SHFLILF�� ����������6HVVLRQ�7LPHRXW�� ����������,GOH�7LPHRXW�� ����������7HUPLQDWLRQ�$FWLRQ�� ����������&DOOHG�6WDWLRQ�,G�� ����������&DOOLQJ�6WDWLRQ�,G�� ����������1$6�,GHQWLILHU�� ����������3UR[\�6WDWH�� ����������/RJLQ�/$7�6HUYLFH�� ����������/RJLQ�/$7�1RGH�� ����������/RJLQ�/$7�*URXS�� ����������)UDPHG�$SSOH7DON�/LQN�� ����������)UDPHG�$SSOH7DON�1HWZRUN�� ����������)UDPHG�$SSOH7DON�=RQH�� ���������&+$3�&KDOOHQJH�� ���������1$6�3RUW�7\SH�� ���������3RUW�/LPLW�� ���������/RJLQ�/$7�3RUW�

*OL�DWWULEXWL��������H����VRQR�VSHFLILFL�SHU�LO�VXSSRUWR�5DGLXV�QHOOH�/$7��ORFDO�DUHD�WUDQVSRUW���3HUPHWWRQR�DO FOLHQW�GL�FUHDUH�XQD�FRQQHVVLRQH�WHUPLQDOH�YLUWXDOH�XVDQGR�XQD�FRQQHVVLRQH�DVLQFURQD�VRSUD�TXDOXQTXH�WLSR�GL�/DQ��
����� ������$&&2817,1*�

6SHVVR�JOL� ,63�GHYRQR�JHVWLUH� OD� ORUR� SUHVHQ]D� LQ� GLYHUVH� ORFD]LRQL�� ,Q� RJQXQD�GL�TXHVWH� VHGL�
GHYRQR� JDUDQWLUH� XQ¶DGHJXDWD� SURWH]LRQH� H� XQD� OLQHD� GL� GLIHVD� UREXVWD� SHU� DXWHQWLFD]LRQH�
�YHULILFD� GHOO¶LGHQWLWj� GLFKLDUD� GDO� FOLHQW��� H� DXWRUL]]D]LRQH�� DO� ILQH� GL� IRUQLUH� DOO¶XWHQWH� VROR� L�
VHUYL]L� DL� TXDOL� SXz� DFFHGHUH�� ,PSRUWDQWH� q� FRPXQTXH� VDSHUH� TXDOL� VRQR� JOL� XWHQWL� FKH� VL�
ORJJDQR��FRVD� IDQQR�H�TXDOL�VHUYL]L�XVDQR��WXWWH� LQIRUPD]LRQL�FKH�VL�RWWHQJRQR�GDO�SURFHVVR�GL�
DFFRXQWLQJ��
/¶DFFRXQWLQJ�LQ�5DGLXV�q�EDVDWR�VX�WUH�IRQGDPHQWDOL�HOHPHQWL��

- 0RGHOOR�FOLHQW�VHUYHU�� OD�PDFFKLQD�VX�FXL�DYYLHQH�O¶DFFRXQWLQJ�q�LO�VHUYHU�5DGLXV�DO�TXDOH�LO�
FOLHQW� 5DGLXV� VL� FRQQHWWH�� ,O� FOLHQW� SDVVD� L� GDWL� DO� VHUYHU� SHU� HVVHUH� SURFHVVDWL�� ,O� VHUYHU�
VHJQDOD� LO� FRUUHWWR� ULFHYLPHQWR�GHL�GDWL��(¶�DQFKH�SRVVLELOH�SHU� LO� VHUYHU�5DGLXV�DJLUH�FRPH�
DFFRXQWLQJ�SUR[\��
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- /D� FRPXQLFD]LRQH� WUD� L� YDUL� GHYLFH� GHYH� HVVHUH� VLFXUD�� WXWWH� OH� LQIRUPD]LRQL� WUD� VHUYHU� H�
FOLHQW�YHQJRQR�SDVVDWH�DWWUDYHUVR�O¶XVR�GHOOR�VKDUHG�VHFUHW��

- 5DGLXV� DFFRXQWLQJ� q� HVWHQVLELOH�� LO� IRUPDWR� GHJOL� DWWULEXWL� GL� DFFRXQWLQJ� q� VLPLOH� D� TXHOOR�
GHJOL� DWWULEXWL� GL� DXWHQWLFD]LRQH�H�DXWRUL]]D]LRQH�� /D�PDJJLRU�SDUWH�GHL� VHUYL]L� RIIHUWL� GDOOH�
YDULH�LPSOHPHQWD]LRQL�YHQJRQR�GHILQLWL�XVDQGR�OH�$93V��

����� ��23(5$=,21,�',�$&&2817,1*�

2JQL� FRPXQLFD]LRQH� UHODWLYDPHQWH� DO� 5DGLXV� DFFRXQWLQJ� DYYLHQH� DWWUDYHUVR� XQ� SDFFKHWWR� GL�
$FFRXQWLQJ�5HTXHVW�� LO� FOLHQWH� JHQHUD� XQ� SDFFKHWWR� GL� $FFRXQWLQJ�6WDUW� FRQ� OH� LQIRUPD]LRQH�
FLUFD�L�VHUYL]L�FKH�ULFKLHGH�H�OD�SURSULD�LGHQWLWj��,O��VHUYHU�ID�O¶DFNQRZOHGJH�GHO�ULFHYLPHQWR�GHOOD�
ULFKLHVWD�� 4XDQGR� LO� FOLHQW� KD� ILQLWR� LQYLD� XQ� SDFFKHWWR� GL� $FFRXQWLQJ� 6WRS�� FKH� FRQWLHQH�
LQIRUPD]LRQL�FLUFD�LO�VHUYL]LR�XWLOL]]DWR��LO�WHPSR��OD�TXDQWLWj�GL�GDWL�WUDWWDWL��OD�YHORFLWj����,O�VHUYHU�
UHVWLWXLVFH� FRQIHUPD� GHOOH� LQIRUPD]LRQL� ULFHYXWH�� 6H� LO� VHUYHU� QRQ� ULVSRQGH� DL� SDFFKHWWL� GL��
$FFRXQWLQJ�5HTXHVW� GHO� FOLHQW�� O¶5)&� FRQVLJOLD� DOO¶XWHQWH� GL� ULWHQWDUH� ILQFKp� QRQ� VL� ULFHYH�
O¶DFNQRZOHGJH�GDO� VHUYHU�� ,QIDWWL� LQ�XQD�JURVVD� UHWH�GLVWULEXLWD�� q�GHVLGHUDELOH�DYHUH�SL��GL�XQ�
DFFRXQWLQJ�VHUYHU�LQ�PRGR�GD�JDUDQWLUH�XQD�FHUWD�ULGRQGDQ]D���
,O�SURFHVVR�GL�5$',86�DFFRXQWLQJ�SUR[LHV��
� ����,O�5$',86�FOLHQW�VSHGLVFH�XQ�SDFFKHWWR�$FFRXQWLQJ�6WDUW�DOO¶DFFRXQWLQJ�VHUYHU���

��� � /¶DFFRXQWLQJ� VHUYHU� ULFHYHQWH� ID� LO� ORJ� GHO� SDFFKHWWR�� 3Xz� DJJLXQJHUH� R� PRGLILFDUH�
DWWULEXWL�H�LQYLD�LO�SDFFKHWWR�DG�XQD�PDFFKLQD�UHPRWD��

/D�PDFFKLQD�UHPRWD�ID� LO� ORJ�H�VSHGLVFH�LO�SDFFKHWWR�GL�$FFRXQWLQJ�5HVSRQVH�LQGLHWUR�DO�VHUYHU�
FKH� JOL� KD� LQYLDWR� OD� ULFKLHVWD�� ,O� VHUYHU� GL� SDUWHQ]D� ULFHYH� O¶DFNQRZOHGJPHQW�� WRJOLH� OH�
LQIRUPD]LRQL� UHODWLYH� DOOH� DWWLYLWj� GL�SUR[\�� FRVWUXLVFH�H�DJJLXQJH� LO�5HVSRQVH�$XWKHQWLFDWRU��H�
VSHGLVFH�LO�SDFFKHWWR�DO�FOLHQW���

3URFHVVR�GL�SUR[\LQJ�SHU�DFFRXQWLQJ�5$',86�
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����� ��,/�3$&&+(772�',�$&&2817,1*�

6HFRQGR� O¶5)&� ����� LO� SDFFKHWWR� 5DGLXV� DFFRXQWLQJ� q� LQFDSVXOWDWR� LQ� XQ� SDFFKHWWR� 8'3� H� OD�
SRUWD�GL�GHVWLQD]LRQH�q�OD�������
�

&RGH�!�FRQWLHQH�µ�¶�VH�$FFRXQWLQJ�5HTXHVW�H�µ�¶�VH�$FFRXQWLQJ�5HVSRQVH��VH�LO�YDORUH�q�GLYHUVR�
YLHQH�VFDUWDWR�VHQ]D�DOFXQD�ULVSRVWD��

,GHQWLILHU�!�XQ�RWWHWWR��SHU�DWWLYLWj�GL�WKUHDGLQJ��
/HQJWK�!���RWWHWWL��OXQJKH]]D�SDFFKHWWR�5DGLXV�SHU�JDUDQWLUH�LQWHJULWj��LO�SDFFKHWWR�GHYH�DYHUH�
OXQJKH]]D�WUD�L����H������RWWHWWL��VH�SL��OXQJR�OD�SDUWH�HFFHGHQWH�YLHQH�LJQRUDWD��VH�SL��FRUWR�
YLHQH�VXELWR�VFDUWDWR��
$XWKHQWLFDWRU�!�JHQHUDOPHQWH����RWWHWWL��4XL� O¶LQWHJULWj�GHO�SDFFKHWWR�SD\ORDG�q� LVSH]LRQDWD�H�
YHULILFDWD���
&L�VRQR�GXH�WLSL�GL�$XWKHQWLFDWRU��

o 5HTXHVW�DXWKHQWLFDWRU�����RWWHWWL�� FRQWLHQH� LO� FKHFN�VXP�0'���YLHQH�FDOFRODWR�VX�FRGH��
LGHQWLILHU��OHQJWK��DWWULEXWHV��VKDUHG�VHFUHW��

o 5HVSRQVH� DXWKHQWLFDWRU�� VL� WUDWWD� VHPSUH� GL� XQ� KDVK� �XVDQGR�0'���� FDOFRODWR� XVDQGR�
FRGH��LGHQWLILHU��OHQJWK��UHTXHVW�DXWKHQWLFDWRU�GDOOD�ULFKLHVWD�RULJLQDOH�H�JOL�DWWULEXWL�GHOOD�
UHVSRQVH��

�,O�SDFFKHWWR�GL�DFFRXQWLQJ�QRQ�SXz�HVVHUH�VLFXUR�DO�������SHUFKp�DG�HVHPSLR�LO�FOLHQWH�FKH�QRQ�
ULFHYH� O¶DFNQRZOHGJH�R�XQD� ULVSRVWD�GDO� VHUYHU�� FRQWLQXD�D� VSHGLUH� OD�SURSULD� UHTXHVW� �SHU�XQ�
WHPSR�SRWHQ]LDOPHQWH� LOOLPLWDWR��TXHVWR�UHQGH�SRVVLELOH� LO� IDWWR�FKH� LQ�DOFXQH�VHVVLRQL�SRVVRQR�
HVVHUFL�UHFRUG�LQFRQVLVWHQWL��&L�VRQR�GXH�WLSL�GL�SDFFKHWWL�5DGLXV�FKH�VRQR�ULOHYDQWL�SHU�OD�IDVH�GL�
DFFRXQWLQJ�LQ�XQD�WUDQVD]LRQH�$$$��
�

� 3DFFKHWWR�$FFRXQWLQJ�5HTXHVW��
&RGH� ��

,GHQWLILHU� 8QLTXH�IRU�HDFK�UHTXHVW��XQLTXH�IRU�HDFK�WUDQVPLVVLRQ�RI�PRGLILHG�GDWD�

$XWKHQWLFDWRU� 5HTXHVW�

$WWULEXWH�'DWD� ��RU�PRUH�DWWULEXWHV�

� 3DFFKHWWR�$FFRXQWLQJ�5HVSRQVH��
&RGH� ��

,GHQWLILHU� ,GHQWLFDO�WR�FRUUHVSRQGLQJ�$FFRXQWLQJ�5HTXHVW�

$XWKHQWLFDWRU� 5HVSRQVH�

$WWULEXWH�'DWD� ��RU�PRUH�DWWULEXWHV�

(¶� LO� SDFFKHWWR� GL� DFNQRZOHGJH� LQYLDWR� GDO� VHUYHU� DO� FOLHQW� H� LQGLFD� FKH� OD� ULFKLHVWD� q� VWDWD�
ULFHYXWD�H�ORJJDWD��/¶,GHQWLILHU�q�OR�VWHVVR�GHOO¶DFFRXQWLQJ�UHTXHVW��
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*OL�DWWULEXWL�GL�DFFRXQWLQJ��
� ��������$FFW�6WDWXV�7\SH�� ��������$FFW�'HOD\�7LPH�� ��������$FFW�,QSXW�2FWHWV�� ��������$FFW�2XWSXW�2FWHWV�� ��������$FFW�6HVVLRQ�,G�� ��������$FFW�$XWKHQWLF�� ��������$FFW�6HVVLRQ�7LPH�� ��������$FFW�,QSXW�3DFNHWV�� ��������$FFW�2XWSXW�3DFNHWV�� ��������$FFW�7HUPLQDWH�&DXVH�� ��������$FFW�0XOWL�6HVVLRQ�,G����������$FFW�/LQN�&RXQW��
����� ��8Q�HVHPSLR�GL�VFDPELR�GL�PHVVDJJL�5$',86��



� �� �

� ��$33/,&$7,9,�
���� ��)5((�5$',86��
(¶� GLVWULEXLWR� VRWWR� OLFHQ]D� *18� *HQHUDO� 3XEOLF� /LFHQVH� �*3/� �� /LEHUWj� GL� GRZQORDG� H�
LQVWDOOD]LRQH���)RUQLVFH�VXSSRUWR�SHU��

� OLPLWDUH�LO�QXPHUR�PDVVLPR�GL�FRQQHVVLRQL�FRQWHPSRUDQHH�
� SHUPHWWHUH� H� QHJDUH� DFFHVVR� DJOL� XWHQWL� VLQJRODUPHQWH� R� DQFKH� LQ� EDVH� DOOD� ORUR�

GLVWLQ]LRQH�LQ�JUXSSL�
� UHQGHUH� SRVVLELOH� XQD� ULFHUFD� LQWHOOLJHQWH� GL� ILOHV� FKH� VHOH]LRQDQR� L� SURWRFROOL� GL�

DXWHQWLFD]LRQH�VXOOD�EDVH�GHOOD�VLQWDVVL�GHO�QRPH�XWHQWH��
� HVHFX]LRQH�GL�SURJUDPPL�HVWHUQL�VX�ORJ�LQ�ULXVFLWH�
� SRVVLELOLWj�GL�LQFOXVLRQL�GL�ILOHV�FRQ�FRQILJXUD]LRQL��XWHQWL�H�GL]LRQDUL�
� XWLOL]]R�DWWULEXWL�VSHFLILFL�GHL�IRUQLWRUL�
� JHVWLUH�SUR[\�VHUYHU�5DGLXV�
� WXWWD�XQD�VHULH�GHL�SL��SRSRODUL�1$6�HTXLSPHQW���&RP��&LVFR��
(¶�GLVSRQLELOH�VX�XQ¶DPSLD�UHWH�GL�SLDWWDIRUPH��/LQX[��)UHH�H�2SHQ�%'6���8QL[��6RODULV�H�DOWUL���
8VDQGR�XQ�GDWDEDVH�0\VTO�� O¶DPPLQLVWUDWRUH�SXz� IDUH� LQWHUURJD]LRQL�H� UHSRUW� VXOOH� WUDQVD]LRQL�
XVDQGR� LO� OLQJXDJJLR� VTO� �VXSSRUWDWR� VX� TXDOXQTXH� SLDWWDIRUPD��� TXHVWR� FRQVHQWH� D� XWHQWL� H�
SDVVZRUG� SHU� DXWHQWLFD]LRQL� GL� WURYDUH� XQD� ORUR� FROORFD]LRQH� FHQWUDOL]]DWD�� 3HU� LQWURGXUUH� XQ�
OLYHOOR�GL�IDXOW�WROHUDQFH�H�DJJLXQJHUH�VLFXUH]]D�DOO¶LQWHJULWj�GHL�GDWL�q�EHQH�FRQVLGHUDUH�O¶LSRWHVL�
GL�DYHUH�GXH�PDFFKLQH�FRQ�0\VTO�FKH�VL�UHSOLFDQR�LO�GDWDEDVH�GL�DXWHQWLFD]LRQH�GHJOL�XWHQWL��/H�
PDFFKLQH�GHYRQR�DYHUH�OD�VWHVVD�YHUVLRQH�GL�0\VTO��RFFRUUH�GHFLGHUH�TXDOH�GHOOH�GXH�PDFFKLQH�
q LO�PDVWHU�VHUYHU�H�TXDOH�OR�VODYH��SHU�GHWHUPLQDUH�OD�GLUH]LRQH�GHOOD�GXSOLFD]LRQH���5DGLXV�q�XQ�
SURWRFROOR� VWDWH�OHVV� H� ROWUHWXWWR� QRUPDOPHQWH� LO� VHUYHU� 5DGLXV� KD� � XQD� OLVWD� LQWHUQD� GL� FKL� q�
FRQQHVVR� H� OR� VWDWR� DWWXDOH� GHOOH� SRUWH� FOLHQW�� 0ROWL� 1$6� HTXLSPHQW� GLVSRQJRQR� GL� XQ�
PHFFDQLVPR�FRQ�LO�TXDOH�LO�GHPRQH�5DGLXV�GL�DXWKHQWLFDWLRQ�UHTXHVW�SXz�IDUH�LQWHUURJD]LRQL�SHU�
WURYDUH� TXDOH� XWHQWH� q� DVVHJQDWR� D� TXDOH� SRUWD�� OR� VL� ID� DWWUDYHUVR� 6103� �6LPSOH� 1HWZRUN�
0RQLWRULQJ�3URWRFRO�����
/¶XWLOL]]R� GL� 5DGLXV� SHU� DXWHQWLFD]LRQH� YLD� ZHE�� SHU� SURWHJJHUH� O¶DFFHVVR� DG� XQ� VLWR�� q�
LPSOHPHQWDELOH�� q� TXLQGL� SRVVLELOH� FRQILJXUDUH� $SDFKH� �SDUODQGR� GL� UHDOWj� QHO� PRQGR� RSHQ�
VRXUFH��LQ�PRGR�GD�SHUPHWWHUH�DXWHQWLFD]LRQH�VX�XQ�5DGLXV�GDWDEDVH�XWHQWL��$SDFKH�GLYHQWD�XQ�
FOLHQW�5DGLXV��RFFXSDQGR�OD�SRVL]LRQH�WUDGL]LRQDOH�GHO�1$6�QHO�FDQDOH�GL�DXWHQWLFD]LRQH���
)UHH5DGLXV�VXSSRUWD�/'$3��
�
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���� ��&LVWURQ�5$',86�VHUYHU��KWWS���ZZZ�UDGLXV�FLVWURQ�QO���

� OLFHQ]D�*18�*3/��O¶DXWRUH�q�0LTXHO�YDQ�6PRRUHQEXUJ���KWWS���ZZZ�PLTXHOV�FLVWURQ�QO������
� VX�VLVWHPL�RSHUDWLYL��/LQX[��)UHH%6'��2SHQ%6'��26)�8QL[��6RODULV��
� 3Xz�HVVH�XWLOL]]DWR�XQ�GDWDEDVH�SHU�JHVWLUH�JOL�XWHQWL��
� (¶�LQ�JUDGR�GL�SUHYHQLUH�LO�ORJLQ�GRSSLR��
� 0DQWLHQH�OD�OLVWD�GHJOL�XWHQWL�ORJJDWL��
� 6XSSRUWD�JOL�VSHFLILFL�9HQGRU�6SFLILF�DWWULEXWHV��
� &RQVHQWH�DWWLYLWj�GL�SUR[LQJ��
� &RQVHQWH�OD�UHSOLFD]LRQH�GHL�GDWL�GL�DFFRXQW�WUD�VHUYHUV��

���� ��&OHDU%R[�6HUYHU��

� VRIWZDUH�SURSULHWDULR��;3HULHQFH�7HFKQRORJLHV�±�KWWS���ZZZ�[SHULHQFHWHFK�FRP���
� ULFKLHGH�VLVWHPD�RSHUDWLYR�:LQGRZV��
� DSSOLFDWLLYR�VFULWWR�LQ�&���FRQ�ULGRWWR�XWLOL]]R�GL�&38��
� FRPSDWLELOH�SHU�LO�SURWRFROOR�5DGLXV�DJOL�5)&������������������������������H�FRQ�LO�SURWRFROOR���
7$&$&6���

� ID�GD�SUR[\�VHUYHU�ILOWUDQGR�OH�ULFKLHVWH�H�WUDVPHWWHQGROH�D�XQ�VHUYHU�UHPRWR��
� VXSSRUWD�RJQL�WLSR�GL��DWWULEXWR�9HQGRU�6SHFLILF����
� JHVWLVFH�LQWHVWD]LRQL�5HDOPV�PXOWLSOH��
� q¶� LPSOHPHQWDWR�FRPH�:LQGRZV�V\VWHP�VHUYLFH��'LVSRQH�GL� LQWHUIDFFLD�JUDILFD�SHU�DWWLYLWj�GL�
VHWXS��FRQILJXUD]LRQH��DPPLQLVWUD]LRQH�H�PRQLWRUDJJLR��

� VXSSRUWD�GLYHUVL�GDWD�VRXUFH��06�64/�6HUYHU��06�$FFHVV��H�OD�PDJJLRU�SDUWH�GHL�'%06�64/�
EDVHG��DWWUDYHUVR�GULYHU�2'%&�R�2/(�'%���

� WLHQH� WUDFFLD�GHOOH�VHVVLRQL�XWHQWH�DWWLYH�H�FRQVHQWH�GL� OLPLWDUH� LO�QXPHUR�GL� ORJLQ�VLPXOWDQHL�
GHJOL�XWHQWL��

� FRQVHQWH�DXWHQWLFD]LRQL�3$3��&+$3��06�&+$3��06�&+$3Y���$5$3��($3�0'���
�
���� ��1DYLV5DGLXV����
�
� SURSULHWDULR���/XFHQW�7HFKQRORJLHV���KWWS���ZZZ�OXFHQW�FRP���
� SLDWWDIRUPH�� 6XQ� 0LFURV\VWHPV� �6RODULV� 63$5&� 	� [���� GDOOD� UHOHDVH� ������ /LQX[� �5HGKDW����
+HZOHWW� 3DFNDUG� �+3�8;� UHOHDVH� ������ &RPSDT�'(&� 758���� 81,;��� � :LQGRZV�� $SSOH�
�0DFLQWRVK�26�;�������	�������
ULFKLHGH�OD�SUHVHQ]D�GHOOD��-DYD�9LUWXDO�0DFKLQH��-90��6XQ��

� SHUPHWWH�GL�FUHDUH�VRILVWLFDWH�SROLF\�$$$�H�JHVWLUOH�LQ�PDQLHUD�VHPSOLFH���
� VXSSRUWD�OLPLWL�GL�VHVVLRQH��XWHQWL��UHDOP��'1,6��
� GLVSRQH�GL�LQWHUIDFFLD�/'$3��OHJJH�GDWL�GD�GLUHFWRU\�VHUYHU��/'$3��

http://faqs.org/rfcs/rfc3580.html
http://faqs.org/rfcs/rfc3579.html
http://faqs.org/rfcs/rfc2869.html
http://faqs.org/rfcs/rfc2866.html
http://faqs.org/rfcs/rfc2865.html
http://www.xperiencetech.com/
Miquel van Smoorenburg - http://www.miquels.cistron.nl/)
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� VH�YLHQH�XWLOL]]DWR�SHU�JHVWLUH�XQ¶LPSOHPHQWD]LRQH�UDGLXV�JLj�HVLVWHQWH��q�LQ�JUDGR�GL�OHJJHUH�
YDUL�IRUPDWL�GL�GDWL�GD�DOWUL�VHUYHU��

� 6\VORJ�ORJJLQJ�±�GLVSRQH�GL�IXQ]LRQL�GL�ORJ�VHUYHU�H�FOLHQW�HYLGHQ]LDQGR�LQIRUPD]LRQL�ULFKLHVWH��
� GLVSRQH�GL�LQWHUIDFFLD�JUDILFD��*8,V��SHU�DPPLQLVWUD]LRQH�VHUYHU�H�XWHQWH��
�
���� ��5DGLDWRU�
�
� SURSULHWDULR��26&���2SHQ�6\VWHP�&RQVXOWDQWV����KWWS���ZZZ�RSHQ�FRP�DX���
� SLDWWDIRUPH��:LQGRZV��ILQR�DOOD�YHUV���������8QL[��/LQX[��5HG�+DW��'HELDQ��0DQGUDNH��6X6(��
/LQGRZV��6ODFNZDUH��8EXQWX�HWF�RQ� ,QWHO��6SDUF��33&��+3�3$�HWF���6RODULV� �,QWHO�DQG�6SDUF���
)UHH%6'��1HW%6'��6XQ26��$,;��,5,;��6&2�2SHQ�6HUYHU��'LJLWDO��+3�8;��0DF�26���0DF�26�;��
1RYHOO�2SHQ�(QWHUSULVH�6HUYHU��1HW:DUH�������906��

� VXSSRUWD�DXWHQWLFD]LRQH�WUDPLWH�OH�SL��VYDULDWHDUFKLWHWWXUH��GDL�ILOHV�GL�WHVWR�D�'%0�ILOHV��8QL[�
SDVVZRUG� ILOHV�� GDWDEDVH� 64/�� 5DGLXV� VHUYHUV� UHPRWL� �SUR[\LQJ��� SURJUDPPL� HVWHUQL�� $FWLYH�
'LUHFWRU\��/'$3��H�DOWUL�GDWDEDVH�SURSULHWDUL�GL�FXL�VL�GLVSRQH��

� VXSSRUWD�VWDQGDUG�������;���
� SUHYLHQH�ORJLQ�GRSSLR��VXSSRUWD�RJQL�WLSR�GL�DWWULEXWR�YHQGRUV�VSHFLILF��
� GLVSRQH�GL�VFULSWV�&*,�SHU�FRQILJXUD]LRQH��UHSRUWLQJ�H�JHVWLRQH�GL�XWLOLW\�SHU�L�GDWDEDVH�
� ODYRUD�VX�1$6V��93'1��$'6/�DQG�ZLUHOHVV�$FFHVV�3RLQWV���
�
���� �� (OHQFR� GL� DOWUL� DSSOLFDWLYL�� D�PLR� DYYLVR� FRPXQTXH� LQWHUHVVDQWL�� GHL� TXDOL� KR� LQGLFDWR�
VROR�LO�VLVWHPD�RSHUDWLYR�FKH�QH�SHUPHWWH�O¶XWLOL]]R���
�
17;�$FFHVV��,QWHUQHW�7UDQVDFWLRQ�6HUYLFHV����KWWS���ZZZ�LWUDQV�FRP���� :,1'2:6��
'7&�5DGLXV��'LJLWDO�7HFKQRORJLHV�&RUSRUDWLRQ����KWWS���ZZZ�GWF�FR�MS���� 81,;��:,1'2:�
923�5DGLXV��9,5&20���KWWS���YLUFRP�FRP��� :,1'2:�
5DGLXV17��,($�6RIWZDUH��,QF���KWWS���ZZZ�LHD�VRIWZDUH�FRP���� :,1'2:�
5DGWDF�0DQDJHU�6HUYHU��0HGLD�2QOLQH�,WDOLD�V�U�O����KWWS���ZZZ�UDGWDF�FRP��� :,1'2:�
6WHHO�%HOWHG�5DGLXV��)XQN�VRIWZDUH���KWWS���ZZZ�IXQN�FRP���� 81,;��:,1'2:�
6KLYD��(,&21�1(7:25.��KWWS���ZZZ�HLFRQ�FRP���� 81,;��:,1'2:��
,QWHUQHW�$XWKHQWLFDWLRQ�6HUYLFH��0LFURVRIW��� :,1'2:6��
,F5DGLXV��KWWS���VRXUFHIRUJH�QHW��� 81,;�/,18;�

http://www.novell.com/products/openenterpriseserver/index.html
http://www.open.com.au/ordering.html#4
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� ��%,%/,2*5$),$�
�
-RQDWKDQ�+DVVHO��-���������5$',86��2
5HLOO\�
>5)&�����@�5HPRWH�$XWKHQWLFDWLRQ�'LDO�,Q�8VHU�6HUYLFH��5$',86�����$SULO������>5)&�����@�5$',86�$FFRXQWLQJ���$SULO������>5)&�����@�0LFURVRIW�9HQGRU�VSHFLILF�5$',86�$WWULEXWHV���0DUFK������>5)&�����@�5HPRWH�$XWKHQWLFDWLRQ�'LDO�,Q�8VHU�6HUYLFH��5$',86���� -XQH����������������������������������������������������>5)&�����@�5$',86�$FFRXQWLQJ����-XQH��������������������>5)&�����@�5$',86�$FFRXQWLQJ�0RGLILFDWLRQV�IRU�7XQQHO�3URWRFRO�6XSSRUW���-XQH������>5)&�����@�5$',86�$WWULEXWHV�IRU�7XQQHO�3URWRFRO�6XSSRUW���-XQH������>5)&�����@�5$',86�([WHQVLRQV����-XQH������>5)&�����@�5$',86��5HPRWH�$XWKHQWLFDWLRQ�'LDO�,Q�8VHU�6HUYLFH��6XSSRUW�)RU�([WHQVLEOH�$XWKHQWLFDWLRQ�3URWRFRO��($3����6HSWHPEHU������>5)&�����@�5$',86�DQG�,3Y����$XJXVW������>5)&�����@�,(((������;�5HPRWH�$XWKHQWLFDWLRQ�'LDO�,Q�8VHU�6HUYLFH��5$',86��8VDJH�*XLGHOLQHV���6HSWHPEHU�������KWWS���ZZZ�VHFXULW\ZLUHOHVV�LQIR�KWWS���ZHE�PLW�HGX�KWWS���ZZZ�ZHERSHGLD�FRP�KWWS���ZZZ�IUHHUDGLXV�RUJ��KWWS���ZZZ�UDGLXV�FLVWURQ�QO��KWWS���ZZZ�[SHULHQFHWHFK�FRP�KWWS���ZZZ�OXFHQW�FRP���KWWS���ZZZ�RSHQ�FRP�DX��

http://www.xperiencetech.com/

	       2.11         - REALMS IDENTIFIER  ……………………………………………………………
	Il working group AAA fu formato attraverso l’IETF (Internet Engineering Task Force) per far fronte alle limitazioni derivanti dalla necessità di gestire l’autenticazione su reti eterogenee.
	- TIPI DI PACCHETTO
	2.8 	- VALORI DEGLI ATTRIBUTI
	Ogni attributo ha un valore, anche se questo è null. I valori rappresentano le informazioni che ogni particolare attributo trasporta.
	Esempi di tipi di attributo e valore atteso nel payload di ognuno:

	– PAP
	- ATTRIBUTI STANDARD
	Gli attributi standard per Radius secondo gli RFC: sono 63 e forniscono supporto e configurazione per ogni tipo di connessione, terminale virtuale, limiti di tempo per connect/session, filtraggio pacchetti e call-return services. Gli attributi per processi di autenticazione e autorizzazione di una transazione Radius vanno dal numero 1 al 39 e dal 60 al 63. Gli attributi invece relativi all’accounting vanno dal 40 al 59.


