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*HQWLOH�8WHQWH�
/D�SUHVHQWH�3ULYDF\�3ROLF\�ª�VWDWD�FUHDWD�D�QRUPD�GHO�5HJRODPHQWR�(XURSHR�Q������GHO����DSULOH�����
VXOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�

6DOYR� FROOHJDPHQWL� DG� XQ
DOWUD� SROLWLFD� R� VDOYR� HYHQWXDOL� GLVSRVL]LRQL� FRQWUDULH�� TXHVWD� 3ULYDF\� 3ROLF\� VL
DSSOLFD�QHO�PRPHQWR�LQ�FXL�VL�YLVLWD�R�XWLOL]]D�LO�VLWR�ZHE�ZZZ�OH[KHUR�FRP�

$L�VHQVL�GHOO
DUW�����GHO�5HJ�����������VL�IRUQLVFRQR��SHUWDQWR��OH�VHJXHQWL�LQIRUPD]LRQL�

$UW������7,72/$5(�'(/�75$77$0(172
��� $L� VHQVL� GHO�5HJRODPHQWR�� L� VXRL� GDWL� SHUVRQDOL� VDUDQQR� WUDWWDWL� GD�.HSOHUD�6�U�O��� FRQ� VHGH� OHJDOH� LQ�9LD

0DULDQR� 6WDELOH� ����� 3DOHUPR� ��������� 3�,9$� ,7������������� UDJJLXQJLELOH� DOO౶LQGLUL]]R� H�PDLO
LQIR#NHSOHUD�LW

$UW������'$7,�2**(772�'(/�75$77$0(172
��� ,�'DWL�3HUVRQDOL�RJJHWWR�GHO�WUDWWDPHQWR�DSSDUWHQJRQR�DOOH�VHJXHQWL�FDWHJRULH�

� GDWL�FRPXQL�H�GL�FRQWDWWR�IRUQLWL�GDOO౶,QWHUHVVDWR�DO�PRPHQWR�GHOOD�5HJLVWUD]LRQH�VXO�QRVWUR�VLWR
R� GHOO
DWWLYD]LRQH� GL� XQR� GHL� SLDQL� WDULᄽDUL� SHU� OD� IRUQLWXUD� GHO� 6HUYL]LR�� LQGLYLGXDELOL� D� WLWROR
HVHPSOLᄾFDWLYR�QHL�VHJXHQWL�GDWL��QRPH�H�FRJQRPH��LQGLUL]]R�H�PDLO��QXPHUR�GL�WHOHIRQR��OXRJR
H�GDWD�GL�QDVFLWD��UHVLGHQ]D��FRGLFH�GL�DYYLDPHQWR�SRVWDOH��LQGLUL]]R�GL�IDWWXUD]LRQH�

� RYH�YL� IRVVH��QHOOH�PRUH�GHOO
HVHFX]LRQH�GHOOH�DWWLYLW¢�GD�/HL� ULFKLHVWH�� OD�QHFHVVLW¢�GL� WUDWWDUH
GDWL� XOWHULRUL�� QRQ� ULHQWUDQWL� QHOOD� FDWHJRULD� VRSUDFLWDWD�� VDU¢� DYYLVDWR� WHPSHVWLYDPHQWH� GDO
7LWRODUH�

$UW������),1$/,7���%$6(�*,85,',&$�'(/�75$77$0(172�'(,�'$7,�(�1$785$�'(/�&21)(5,0(172
��� ,�SUHGHWWL�'DWL�3HUVRQDOL�VDUDQQR�WUDWWDWL�GDO�7LWRODUH�SHU�OH�VHJXHQWL�ᄾQDOLW¢�

D� JHVWLRQH� GHL� UDSSRUWL� FRQWUDWWXDOL� FRQ� L� &OLHQWL�� LO� FXL� WUDWWDPHQWR� ª� UHVR� QHFHVVDULR
GDOO
HVHFX]LRQH� GHL� FRQWUDWWL� GL� FXL� O
,QWHUHVVDWR� ª� SDUWH� R� GDOO
HVHFX]LRQH� GL� PLVXUH
SUHFRQWUDWWXDOL�DGRWWDWH�VX�ULFKLHVWD�GHOO
,QWHUHVVDWR��H[�DUW����OHWW��E��GHO�5HJ�����������

E� JHVWLRQH�GHJOL�DVSHWWL�FRQWDELOL�H�ᄾVFDOL��LO�FXL�WUDWWDPHQWR�VL�UHQGH�QHFHVVDULR�SHU�LO�ULVSHWWR��GD
SDUWH�GHO�7LWRODUH��GHJOL�REEOLJKL�GL�OHJJH�LQ�PDWHULD�WULEXWDULD�H�ᄾVFDOH�SRVWL�D�VXR�FDULFR��H[�DUW�
��OHWW��F��GHO�5HJ�����������

F� ᄾQDOLW¢� GL�PDUNHWLQJ�� LO� FXL� WUDWWDPHQWR� DYYLHQH� HVFOXVLYDPHQWH� VX� HVSOLFLWR� FRQVHQVR� IRUQLWR
GDOO
,QWHUHVVDWR�ᄿDJJDQGR� O
DSSRVLWD�FDVHOOD�GXUDQWH� OD�SURFHGXUD�GL� UHJLVWUD]LRQH�VXO�VLWR��H[
DUW�� �� OHWW� D�� GHO� 5HJ�� ���������� O
DWWLYLW¢� GL� PDUNHWLQJ�� FXL� O
,QWHUHVVDWR� DFFRQVHQWH�� KD� DG
RJJHWWR� FRPXQLFD]LRQL� FLUFD� RᄽHUWH� HG� LQIRUPD]LRQL� VX� VSHFLᄾFL� SURGRWWL� HᄽHWWXDWH� DWWUDYHUVR
O
HPDLO�R�DOWUR�LQGLUL]]R�GL�FRQWDWWR�IRUQLWR�GDOO
,QWHUHVVDWR�

��� ,O�FRQIHULPHQWR�GHL�GDWL�WUDWWDWL�SHU�OH�ᄾQDOLW¢�GL�FXL�DOOH�OHWWHUH�D��H�E��GHO�SUHFHGHQWH�FRPPD�KD
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QDWXUD� REEOLJDWRULD�� LQ� TXDQWR� QHFHVVDULR� ULVSHWWLYDPHQWH� SHU� O
HVHFX]LRQH� GL� XQ� FRQWUDWWR� R� SHU
O
DGHPSLPHQWR�GL� ᄾQDOLW¢�GL� OHJJH��$O� FRQWUDULR� LO� FRQIHULPHQWR�GL�GDWL� SHU� ᄾQDOLW¢�GL�PDUNHWLQJ��GL� FXL�DOOD
OHWWHUD� F�� GHO� SUHFHGHQWH� FRPPD�� KD� QDWXUD� PHUDPHQWH� IDFROWDWLYD� QRQ� SUHJLXGLFDQGR� O
HVHFX]LRQH� GHL
VHUYL]L�ULFKLHVWL�

$UW������02'$/,7��'(/�75$77$0(172�'(,�'$7,
��� ,Q�UHOD]LRQH�DOOH�ᄾQDOLW¢�VRYUDHVSRVWH�L�GDWL�VRQR�RJJHWWR�GL�WUDWWDPHQWR�LQIRUPDWLFR�H�FDUWDFHR�

,� GDWL� YHUUDQQR� LQVHULWL� QHOOH� VFULWWXUH� H� QHL� UHJLVWUL� REEOLJDWRUL� SHU� OHJJH� H� YHUUDQQR� WUDVPHVVL�� RYH
QHFHVVDULR��DJOL�XᅀFL�ᄾQDQ]LDUL�LQ�RWWHPSHUDQ]D�D�TXDQWR�SUHYLVWR�GDOOD�OHJJH�
7XWWH�OH�RSHUD]LRQL�GL�WUDWWDPHQWR�GHL�GDWL�VRQR�DWWXDWH�LQ�PRGR�GD�JDUDQWLUH�O౶LQWHJULW¢��OD�ULVHUYDWH]]D�H�OD
GLVSRQLELOLW¢�GHL�GDWL�SHUVRQDOL�

��� 3HU� TXDQWR� FRQFHUQH� LO� WUDWWDPHQWR� GHL� GDWL� FRQ� PRGDOLW¢� LQIRUPDWLFKH� HG� HOHWWURQLFKH�� L� GDWL� SRWUDQQR
HVVHUH� WUDWWDWL�SHU�PH]]R�GL� WXWWL�R�GL�DOFXQL�GHL�VHJXHQWL�VWUXPHQWL� LQIRUPDWLFL�� OH�FXL�3ULYDF\�3ROLF\�VRQR
YLVLRQDELOL�DL�VHJXHQWL�OLQN�

� )DFHERRN��KWWSV���ZZZ�IDFHERRN�FRP�SULYDF\�SROLF\��
� *RRJOH�$QDO\WLFV��KWWSV���SROLFLHV�JRRJOH�FRP�SULYDF\"KO LW�

��� ,O�7LWRODUH�GHO� WUDWWDPHQWR��DL� VHQVL�GHOO౶DUW�� ���GHO�*'35��SRWU¢�QRPLQDUH�XQ� UHVSRQVDELOH�HVWHUQR�SHU� LO
WUDWWDPHQWR� GHL� GDWL� HG� LQ� SDUWLFRODUH� SHU� OH� DWWLYLW¢� GL�� FRQVHUYD]LRQH�� RUJDQL]]D]LRQH�� VWUXWWXUD]LRQH�
FRQVXOWD]LRQH�� HODERUD]LRQH�� VHOH]LRQH�� HVWUD]LRQH�� UDᄽURQWR�� LQWHUFRQQHVVLRQH�� FRPXQLFD]LRQH�� XWLOL]]R�
EORFFR�� GLᄽXVLRQH�� FDQFHOOD]LRQH� H� GLVWUX]LRQH� GHL� GDWL� SHUVRQDOL� UDFFROWL� H� UHJLVWUDWL� GDO� 7LWRODUH�� ,� GDWL
SRWUDQQR�HVVHUH�FXVWRGLWL�VX�VHUYHU�GL�VRFLHW¢��QRPLQDWL�UHVSRQVDELOL�HVWHUQL��FRQ�VHGH�LQ�(XURSD�

$UW������3(5,2'2�',�&216(59$=,21(�'(,�'$7,�3(5621$/,
��� ,O�WHPSR�GL�FRQVHUYD]LRQH�SHU�L�GDWL�RJJHWWR�GHOOD�SUHVHQWH�3ULYDF\�3ROLF\�ª�GL�

� ��� DQQL� GDOOD� FRQFOXVLRQH� GHO� FRQWUDWWR�� LQ� ULIHULPHQWR� DL� GDWL� WUDWWDWL� SHU� OD� ᄾQDOLW¢� GL� FXL
DOO
$UWLFROR����FRPPD���OHWW��D��

� ���DQQL�GDO�FRQIHULPHQWR��LQ�ULIHULPHQWR�DL�GDWL�WUDWWDWL�SHU�OD�ᄾQDOLW¢�GL�FXL�DOO
$UWLFROR����FRPPD
��OHWW��E��

� ��DQQL�GDO�FRQIHULPHQWR�LQ�ULIHULPHQWR�DL�GDWL�FRQIHULWL�SHU�OD�ᄾQDOLW¢�GL�FXL�DOO
$UWLFROR����FRPPD��
OHWW��F��

$UW������'(67,1$7$5,�(�75$6)(5,0(172�'(,�'$7,�3(5621$/,
��� ,�GDWL�SRWUDQQR�HVVHUH�FRPXQLFDWL�D�

� WXWWL� L� VRJJHWWL� FXL� OD� IDFROW¢� GL� DFFHVVR� D� WDOL� GDWL� ª� ULFRQRVFLXWD� LQ� IRU]D� GL� SURYYHGLPHQWL
QRUPDWLYL�

� DL�QRVWUL�FROODERUDWRUL�H�GLSHQGHQWL�
� VRJJHWWL�JHVWRUL�GHO�VLVWHPD�LQIRUPDWLFR�
� VRJJHWWL�QRPLQDWL�UHVSRQVDELOL�HVWHUQL�GDO�7LWRODUH�SHU�LO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�
� D� WXWWH� TXHOOH� SHUVRQH� ᄾVLFKH� H�R� JLXULGLFKH�� SXEEOLFKH� H�R� SULYDWH� TXDQGR� OD� FRPXQLFD]LRQH

ULVXOWL�QHFHVVDULD�R�IXQ]LRQDOH�DOOD�FRVWLWX]LRQH�H�JHVWLRQH�GHO�UDSSRUWR��QHL�PRGL�H�SHU�OH�ᄾQDOLW¢
VRSUD�LOOXVWUDWH�
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$UW������',5,77,�'(//
,17(5(66$72
��� /D�LQIRUPLDPR�FKH�LQ�TXDOLW¢�GL�,QWHUHVVDWR��ROWUH�DO�GLULWWR�GL�SURSRUUH�UHFODPR�DG�XQ౶$XWRULW¢�GL�FRQWUROOR��KD

DQFKH�L�GLULWWL�GL�VHJXLWR�HOHQFDWL��D�QRUPD�GL�TXDQWR�GLVSRVWR�GDO�5HJRODPHQWR�Q�����������

$UW�����'LULWWR�GL�DFFHVVR
/౶,QWHUHVVDWR�KD� LO�GLULWWR�GL�RWWHQHUH�GDO�7LWRODUH�GHO� WUDWWDPHQWR� OD�FRQIHUPD�FKH�VLD�R�PHQR� LQ�FRUVR�XQ
WUDWWDPHQWR�GL�GDWL�SHUVRQDOL�FKH� OR�ULJXDUGDQR�H� LQ� WDO�FDVR��GL�RWWHQHUH� O౶DFFHVVR�DL�GDWL�SHUVRQDOL�H�DOOH
LQIRUPD]LRQL�ULJXDUGDQWL�LO�WUDWWDPHQWR�
b
$UW�������'LULWWR�GL�UHWWLহFD
/
,QWHUHVVDWR�KD�LO�GLULWWR�GL�RWWHQHUH�GDO�7LWRODUH�GHO�WUDWWDPHQWR�OD�UHWWLᄾFD�GHL�GDWL�SHUVRQDOL�LQHVDWWL�FKH�OR
ULJXDUGDQR�VHQ]D�LQJLXVWLᄾFDWR�ULWDUGR��7HQXWR�FRQWR�GHOOH�ᄾQDOLW¢ʣ�GHO�WUDWWDPHQWR��O
,QWHUHVVDWR�KD�LO�GLULWWR�GL
RWWHQHUH�O
LQWHJUD]LRQH�GHL�GDWL�SHUVRQDOL�LQFRPSOHWL��DQFKH�IRUQHQGR�XQD�GLFKLDUD]LRQH�LQWHJUDWLYD�
b
$UW�������'LULWWR�DOOD�FDQFHOOD]LRQH��GLULWWR�DOOߑREOLR�
/
,QWHUHVVDWR�KD�LO�GLULWWR�GL�RWWHQHUH�GDO�7LWRODUH�GHO� WUDWWDPHQWR� OD�FDQFHOOD]LRQH�GHL�GDWL�SHUVRQDOL�FKH� OR
ULJXDUGDQR� VHQ]D� LQJLXVWLᄾFDWR� ULWDUGR� H� LO� 7LWRODUH� GHO� WUDWWDPHQWR� KD� O
REEOLJR� GL� FDQFHOODUH� VHQ]D
LQJLXVWLᄾFDWR�ULWDUGR�L�GDWL�SHUVRQDOL�
b
$UW�������'LULWWR�GL�OLPLWD]LRQH�GHO�WUDWWDPHQWR
/
,QWHUHVVDWR� KD� LO� GLULWWR� GL� RWWHQHUH� GDO� 7LWRODUH� GHO� WUDWWDPHQWR� OD� OLPLWD]LRQH� GHO� WUDWWDPHQWR� TXDQGR
ULFRUUH�XQD�GHOOH�VHJXHQWL�LSRWHVL�
D��O
,QWHUHVVDWR�FRQWHVWD�O
HVDWWH]]D�GHL�GDWL�SHUVRQDOL��SHU� LO�SHULRGR�QHFHVVDULR�DO�WLWRODUH�GHO�WUDWWDPHQWR
SHU�YHULᄾFDUH�O
HVDWWH]]D�GL�WDOL�GDWL�SHUVRQDOL�
E��LO�WUDWWDPHQWR�ª�LOOHFLWR�H�O
,QWHUHVVDWR�VL�RSSRQH�DOOD�FDQFHOOD]LRQH�GHL�GDWL�SHUVRQDOL�H�FKLHGH�LQYHFH�FKH
QH�VLD�OLPLWDWR�O
XWLOL]]R�
F��EHQFK«�LO�7LWRODUH�GHO�WUDWWDPHQWR�QRQ�QH�DEELD�SL»�ELVRJQR�DL�ᄾQL�GHO�WUDWWDPHQWR��L�GDWL�SHUVRQDOL�VRQR
QHFHVVDUL�DOO
LQWHUHVVDWR�SHU�O
DFFHUWDPHQWR��O
HVHUFL]LR�R�OD�GLIHVD�GL�XQ�GLULWWR�LQ�VHGH�JLXGL]LDULD�
G��O
,QWHUHVVDWR�VL�ª�RSSRVWR�DO� WUDWWDPHQWR�DL�VHQVL�GHOO
DUWLFROR�����SDUDJUDIR���� LQ�DWWHVD�GHOOD�YHULᄾFD� LQ
PHULWR� DOO
HYHQWXDOH� SUHYDOHQ]D� GHL� PRWLYL� OHJLWWLPL� GHO� 7LWRODUH� GHO� WUDWWDPHQWR� ULVSHWWR� D� TXHOOL
GHOO
,QWHUHVVDWR�
b

$UW�������'LULWWR�DOOD�SRUWDELOLW¢�GHL�GDWL

/
,QWHUHVVDWR� KD� LO� GLULWWR� GL� ULFHYHUH� LQ� XQ� IRUPDWR� VWUXWWXUDWR�� GL� XVR� FRPXQH� H� OHJJLELOH� GD� GLVSRVLWLYR
DXWRPDWLFR�L�GDWL�SHUVRQDOL�FKH�OR�ULJXDUGDQR�IRUQLWL�D�XQ�7LWRODUH�GHO�WUDWWDPHQWR�H�KD�LO�GLULWWR�GL�WUDVPHWWHUH
WDOL�GDWL�D�XQ�DOWUR�WLWRODUH�GHO�WUDWWDPHQWR�VHQ]D�LPSHGLPHQWL�GD�SDUWH�GHO�7LWRODUH�GHO�WUDWWDPHQWR�FXL�OL�KD
IRUQLWL�
1HOO
HVHUFLWDUH�L�SURSUL�GLULWWL�UHODWLYDPHQWH�DOOD�SRUWDELOLW¢�GHL�GDWL�D�QRUPD�GHO�SDUDJUDIR����O
,QWHUHVVDWR�KD
LO�GLULWWR�GL�RWWHQHUH�OD�WUDVPLVVLRQH�GLUHWWD�GHL�GDWL�SHUVRQDOL�GD�XQ�WLWRODUH�GHO
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WUDWWDPHQWR�DOO
DOWUR��VH�WHFQLFDPHQWH�IDWWLELOH�
b
$UW�������'LULWWR�GL�RSSRVL]LRQH

/
,QWHUHVVDWR� KD� LO� GLULWWR� GL� RSSRUVL� LQ� TXDOVLDVL� PRPHQWR�� SHU� PRWLYL� FRQQHVVL� DOOD� VXD� VLWXD]LRQH
SDUWLFRODUH��DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�FKH�OR�ULJXDUGDQR�DL�VHQVL�GHOO
DUWLFROR����SDUDJUDIR����OHWWHUH�H�
R�I���FRPSUHVD�OD�SURᄾOD]LRQH�VXOOD�EDVH�GL�WDOL�GLVSRVL]LRQL�
b
$UW�������'LULWWR�GL�QRQ�HVVHUH�VRWWRSRVWR�D�SURFHVVR�GHFLVLRQDOH�DXWRPDWL]]DWR��FRPSUHVD�OD�SURহOD]LRQH

/
,QWHUHVVDWR� KD� LO� GLULWWR� GL� QRQ� HVVHUH� VRWWRSRVWR� D� XQD� GHFLVLRQH� EDVDWD� XQLFDPHQWH� VXO� WUDWWDPHQWR
DXWRPDWL]]DWR�� FRPSUHVD� OD� SURᄾOD]LRQH�� FKH� SURGXFD� HᄽHWWL� JLXULGLFL� FKH� OR� ULJXDUGDQR� R� FKH� LQFLGD� LQ
PRGR�DQDORJR�VLJQLᄾFDWLYDPHQWH�VXOOD�VXD�SHUVRQD�

��� ,� GLULWWL� GL� FXL� DO� SUHFHGHQWH� FRPPD� SRVVRQR� HVVHUH� IDWWL� YDOHUH� D� PH]]R� GL� ULFKLHVWD� VFULWWD� LQROWUDWD
GDOO
,QWHUHVVDWR� DOO
LQGLUL]]R�PDLO� LQIR#NHSOHUD�LW�� 3HU� ULFHYHUH� XQD� ULVSRVWD� SRWUHEEHUR� HVVHUH� QHFHVVDUL
ᄾQR�D�WUHQWD�JLRUQL��$�WXWHOD�GHOO
,QWHUHVVDWR�SRWUHEEH�HVVHUFL�OD�QHFHVVLW¢�GL�YHULᄾFDUH�OD�VXD�LGHQWLW¢�SULPD
GL�LPSOHPHQWDUH�OD�ULFKLHVWD�
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