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3HUFRUVR�SHU�DFFHGHUH�DOO
DSSOLFDWLYR��

¾ &ROOHJDUVL�DO�VLWR�GHOO
,QSV��ZZZ�LQSV�LW

¾ 6FULYHUH� VXOOD� EDUUD� GL� ULFHUFD�� �SDVVZHE��� VHOH]LRQDQGR� �&HUFD�� LO� VLWR�

SURSRUUj�WXWWH�OH�VFKHGH�GL�DSSURIRQGLPHQWR��FLUFRODUL�H�QRWL]LH�LQ�PHULWR�

DOOD�ODYRUD]LRQH�GL�XQD�SRVL]LRQH�DVVLFXUDWLYD�

¾ 6HOH]LRQDUH� OD�VFKHGD�GL�SUHVWD]LRQH��VHUYL]LR�JHVWLRQH�GLSHQGHQWL�

SXEEOLFL�SHU�$PPLQLVWUD]LRQL��(QWL�H�$]LHQGH

¾ (�SRL�VHOH]LRQDUH��$FFHGL�DO�6HUYL]LR�

¾ 6HOH]LRQDUH� DQFRUD� �6HUYL]LR� JHVWLRQH� GLSHQGHQWL� SXEEOLFL� �H[�

,QSGDS��SHU�$PPLQLVWUD]LRQL��(QWL�H�$]LHQGH

¾ ,QVHULUH�LO�FRGLFH�ILVFDOH�H�LO�31�LQ�SRVVHVVR��RWWHQXWR�GRSR�OD�ULFKLHVWD�GL�

DELOLWD]LRQH��

¾ 6HOH]LRQDUH�DFFHGL�

3HU�YLVXDOL]]DUH�O
HVWUDWWR�FRQWR GHO�GLSHQGHQWH��

'DO�PHQ��DSSOLFD]LRQL�

FOLFFDUH� VXOOD� YRFH�Æ QXRYD� SDVVZHE�ÆULFHUFD� LVFULWWR�ÆGLJLWDUH� &)� R� QRPH�

FRJQRPH� ÆVHOH]LRQDUH� OD� IUHFFLD� URVVD� D� VLQLVWUD� GHO� QRPH� �SHU� OD� VROD�

YLVXDOL]]D]LRQH�QRQ�q�QHFHVVDULR�SUHQGHUH�LQ�FDULFR�OD�SRVL]LRQH�DVVLFXUDWLYD��H�

VHOH]LRQDUH�LQ�DOWR�D�GHVWUD��9LVXDOL]]D��QHO�ULTXDGUR��3URVSHWWR�6LQWHWLFR�3$��

3DVVDJJLR�Q�������������������������������

3HU�SUHQGHUH�LQ�FDULFR�XQD�SRVL]LRQH�GL�XQ�GLSHQGHQWH�

6L�ULFHUFD�O
LVFULWWR�Æ VSXQWDUH�OD�FDVHOOD�D�GHVWUD�ÆFOLFFDUH�VXO�SXOVDQWH�
5LFKLHVWD�

/DY�Æ
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FXL�VL�SURFHGH�DOOD�ODYRUD]LRQH�� LQ�TXHVWR�PRGR�OD�SUDWLFD�WUDQVLWD�QHOOD�VFULYDQLD�

YLUWXDOH�GHOO
HVHFXWRUH�

3ULPD�GL�DXWRDVVHJQDUVL�OD�3RVL]LRQH�$VVLFXUDWLYD�VDUHEEH�RSSRUWXQR�FRQWUROODUH�

VH�O
,QSV�DEELD�FDULFDWR�OD�3$�VXOOD�VFULYDQLD��'D�SUHQGHUH�LQ�FDULFR��

6H�OD�3$�q�LQ�TXHVWD�VFULYDQLD�VSXQWDUH�D�VLQLVWUD�OD�OLQHD�GL�DWWLYLWj�H�VHOH]LRQDUH�

�6DOYD�

3DVVDJJLR�Q�������������������������������

9HULILFD�SHULRGL�GD�UDSSRUWR�GL�ODYRUR��

,17(552*$=,21(Æ /,67$�5$33257,�'O�/$9252�Æ /,67$ 3(5�7,32�,03,(*2�

('� ,6&5,=,21(� 2� 3(5� $112� (� 5(75,%8=,21(�� O¶DWWLYLWj� GL� YHULILFD� YLHQH�

HIIHWWXDWD�FRQIURQWDQGR�L�GDWL�LQ�SRVL]LRQH�DVVLFXUDWLYD�FRQ�TXHOOL�GHL�FHUWLILFDWL�GL�

VHUYL]LR�

,O�³'DWR�HFRQRPLFR´ SUHVHQWH�LQ�EDQFD�GDWL�FHUWLILFDWR�YDOLGDWR�VDOYR�HYLGHQWL�

HUURUL� QRQ� GHYH� HVVHUH� YDULDWR� LQ� TXDQWR� VL� WUDWWD� GL� LPSRUWL� WUDVPHVVL�

FHQWUDOPHQWH�GDO�0()���12,�3$�H�FHUWLILFDWL��DFFHUWDWD�OD�FRQJUXLWj�GHOO
LPSRUWR�

�FRPH� HVSUHVVDPHQWH� SUHYLVWR� DO� SXQWR� �� GHOOD� FLUFRODUH� ,136� Q�� ���������

TXHVWR�QRQ�GHYH�HVVHUH YDULDWR�

3HULRGL�QRQ�GL�UXROR�SUHVWDWL�HQWUR�LO��������������L�FRQWULEXWL�UHODWLYL�DOOH�

VXSSOHQ]H�VRQR�VWDWL�YHUVDWL�DOO
$*2��JHVWLRQH�SULYDWD�GHOO¶,136��H�QRQ�GHYRQR�

HVVHUH� LQVHULWL� QHOOD� OLVWD� UDSSRUWL� GL� ODYRUR�� PD� GHYRQR� HVVHUH� RJJHWWR� GL�

FRPSXWR� D� GRPDQGD� GHOO¶LQWHUHVVDWR� �DUW�� ��� '35� ��������� H� DQGUDQQR�

VXFFHVVLYDPHQWH�LQVHULWL�QHOOD�³OLVWD�VHUYL]L�GD�SUHVWD]LRQH´�

3HULRGL�GL�VXSSOHQ]D�VXFFHVVLYL�DO���������� VRQR�XWLOL�H[�VH� LQ�TXDQWR� L�

FRQWULEXWL�VRQR�VWDWL�YHUVDWL�LQ�&RQWR�(QWUDWD�7HVRUR��&(7��SHUWDQWR��VH�PDQFDQWL�

LQ� QXRYD� 3DVV� :HE�� VL� LQVHULVFRQR� QHOOD� OLVWD� UDSSRUWL� GL� ODYRUR �QRQ� F
q�

ELVRJQR�GL�SURYYHGLPHQWR�GL�FRPSXWR���
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9HULILFDUH�FRPXQTXH��QHL�FHUWLILFDWL�GL�VHUYL]LR��D�TXDOH�(QWH�SUHYLGHQ]LDOH�VRQR�

VWDWL�YHUVDWL�L�UHODWLYL�FRQWULEXWL�

3DVVDJJLR�Q������������������������������

3HU�LQVHULUH�R�PRGLILFDUH�L�SHULRGL�GL�VHUYL]LR�

'D� )XQ]LRQLÆ LQVHULPHQWR� SHULRGR� GL� VHUYL]LR�� RSSXUH�Æ 0RGLILFD� SHULRGL� GL�

VHUYL]LR

3HU�O
LQVHULPHQWR�GL�QXRYL�SHULRGL�GL�VHUYL]LR�VL�FRQVLJOLD�GL�XWLOL]]DUH�OD�IXQ]LRQH

FRSLD�SHULRGL�XWLOL]]DELOH�FOLFFDQGR�VX�)XQ]LRQL��FRSLD�SHULRGR���,Q�TXHVWR�PRGR�

O
DFTXLVL]LRQH�ULVXOWD�VHPSOLILFDWD�

(VLVWH�DQFKH� OD� IXQ]LRQH��PRGLILFKH�JHQHUDOL]]DWH��FKH�FRQVHQWH�GL�PRGLILFDUH�

PDVVLYDPHQWH�DOFXQH�LQIRUPD]LRQL��HV��VWDWR�GL�VHUYL]LR���� 'DO�PHQX�)XQ]LRQLÆ

0RGLILFKH�JHQHUDOL]]DWH

Ê� SRVVLELOH� FRUUHJJHUH� FRQ� O
DSSOLFDWLYR� QXRYD� 3DVV�:HE� L� SHULRGL� GL�

VHUYL]LR�H�OH�UHWULEX]LRQL�ILQR�DO����GLFHPEUH������

,Q�FDVR�GL�HUURUL� UHODWLYL�D�SHULRGL�GL�VHUYL]LR�VXFFHVVLYL�DO��������������

RFFRUUH� UDSSRUWDUVL� FRQ� OD� ORFDOH� 5DJLRQHULD� 7HUULWRULDOH� GHOOR� 6WDWR� R�

GLUHWWDPHQWH�FRQ�12,�3$�DO�VHJXHQWH� LQGLUL]]R�PDLO�� GFVLL�GDJ#SHF�PHI�JRY�LW�

FKLHGHQGR�O
LQYLR�GL�XQD�QXRYD�'0$��

$OOD�ULFKLHVWD�DQGUj�DOOHJDWD�OD�GRFXPHQWD]LRQH�D�JLXVWLILFD]LRQH�GHOOD�PRGLILFD�

ULFKLHVWD��

12,�3$�GRYUj�IDUVL�FDULFR�GL�LQYLDUH�OH�'0$�FRUUHWWLYH�SHU�OD�VLVWHPD]LRQH�GHOOD�

SRVL]LRQH�DVVLFXUDWLYD� �DG�HV��HUURUL� UHODWLYL� DOO
HUUDWD� LQGLFD]LRQH�GL�SHULRGL�GL�

DVSHWWDWLYD��SHU�FXL�LQ�DOFXQL�FDVL�SHUVRQH�FKH�XVXIUXLVFRQR�GHOO
DVSHWWDWLYD�VHQ]D�

DVVHJQL�ULVXOWDQR�LQ�VHUYL]LR�UHWULEXLWR��
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Ê�RSSRUWXQR�FKH�OH�ULFKLHVWH�LQGLUL]]DWH�D�12,�3$�VLDQR�LQYLDWH�SHU�FRQRVFHQ]D�

DQFKH�DOOD�VHGH�,136�GL�ULIHULPHQWR�

GLUH]LRQH�SURYLQFLDOH�[[[[[[#SRVWDFHUW�LQSV�JRY�LW

3ULPD�GL�UDSSRUWDUVL�FRQ�LO�0()�² 12,�3$�SHU�HYHQWXDOL�'0$�PDQFDQWL�FRQWUROODUH�

LQ�)81=,21,�$OLPHQWD�3$�GD�'0$�OD�SUHVHQ]D�GL�'0$�LQ�WUDQVLWR�

3(5,2',�6,�6(59,=,2��

/
25$5,2�5,'2772�VL�LQVHULVFH�QHO�PRGR�VHJXHQWH�

7,32�,03,(*2Æ VXSSOHQWL�GHOOD�VFXROD

7,32�6(59,=,2Æ VHUYL]LR�RUGLQDULR

/$�6833/(1=$�DG�RUDULR�ULGRWWR��GHYH�HVVHUH�UDSSUHVHQWDWD�YDORUL]]DQGR�LQ�

PRGR�FRQJUXR� L�FDPSL��QXPHUR�RUH���RUH�VHWWLPDQDOL�GL�VXSSOHQ]D��WRWDOH�RUH�

�RUDULR� VHWWLPDQDOH� D� WHPSR� SLHQR��� ,Q� FDVR� GL� VXSSOHQ]D� SHU� LQWHUR� RUDULR�

SUHYLVWR� D� WHPSR� SLHQR� WDOL� FDPSL� QRQ� GHYRQR� HVVHUH� YDORUL]]DWL��1RQ�GHYH�

HVVHUH�PDL�XWLOL]]DWD�SHU�L�VXSSOHQWL�OD���SDUW�WLPH�

3(5�,/�6(59,=,2�3$57�7,0( VL�GLVWLQJXRQR���VLWXD]LRQL�

�� /DYRUDWRUL� DVVXQWL� FRQ� FRQWUDWWR�D� WHPSR� LQGHWHUPLQDWR D� WHPSR�

SLHQR�H�FKH�WUDVIRUPDQR�VXFFHVVLYDPHQWH�LO�UDSSRUWR�GL� ODYRUR�LQ�3$57�

7,0(�

¾ 7,32�,03,(*2��FRQWUDWWR�WHPSR�LQGHWHUPLQDWR�VHUYL]LR�RUGLQDULR

¾ 7,32�6(59,=,2��VHUYL]LR�RUGLQDULR�

¾ 1(//$�&$6(//$�3$57�7,0( Æ VSHFLILFDUH�LO�WLSR�H�OD�SHUFHQWXDOH�GL�SDUW�

WLPH

�� /DYRUDWRUL�DVVXQWL�FRQ�FRQWUDWWR�SDUW�WLPH�

7,32�,03,(*2��3$57�7,0(�FRQWUDWWR�D�WHPSR�LQGHWHUPLQDWR

7,32�6(59,=,2��VHUYL]LR�RUGLQDULR�

1(//$�&$6(//$�3$57�7,0( Æ VSHFLILFDUH�LO�WLSR�H�OD�SHUFHQWXDOH�GL�SDUW�WLPH
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3DUW� 7LPH�9HUWLFDOH

1HL�PHVL�VFRSHUWL�GD�UHWULEX]LRQH��HV�OXJOLR��DJRVWR��LQVHULUH�

0HVL�ODYRUDWL SHUFHQWXDOH������FRQ�UHWULEX]LRQL�LQWHUH

0HVL�QRQ�ODYRUDWL SHUFHQWXDOH�SDUW�WLPH�����QRQ�LQVHULUH�UHWULEX]LRQH

,16(5,0(172�0$**,25$=,21,�68�3(5,2',�',�6(59,=,2��

'DO�PHQX�³,QWHUURJD]LRQL´�VHOH]LRQDUH�O¶HOHPHQWR�³/LVWD�5DSSRUWL�GL�/DYRUR´�H�D�

VHJXLUH�³/LVWD�SHU�WLSR ,PSLHJR�HG�,VFUL]LRQH´�

1HO�GHWWDJOLR�GHO�SHULRGR�GDO�PHQX�³)XQ]LRQL´�VHOH]LRQDUH�O¶HOHPHQWR�³0RGLILFD�

3HULRGR�GL�6HUYL]LR´�H�TXLQGL� FOLFFDUH� VX�0DJJLRUD]LRQL� H� VHOH]LRQDUH� LO� WLSR�GL�

PDJJLRUD]LRQH�GD�LQVHULUH�

Ê�EHQH�VDSHUH�FKH�VL�GLVWLQJXRQR�GXH�WLSRORJLH�GL�PDJJLRUD]LRQL��

¾ 0DJJLRUD]LRQL�GD�ULFRQRVFHUH�LQ�VHGH�GL�SHQVLRQH��HV��LQDELOLWj�H[�DUW�����

/�������������

¾ 0DJJLRUD]LRQL� ULFRQRVFLELOL� LQ�DWWLYLWj�GL� VHUYL]LR� �HV�� ODYRUR�DOO¶HVWHUR�R�

QHOOH�]RQH�GL�FRQILQH�R�LQ�VFXROH�GLUHWWH�D�ILQL�VSHFLDOL���

Ê�SRVVLELOH�XQ�LQVHULPHQWR�GL�XQD�PDJJLRUD]LRQH�VX�SL��SHULRGL�GL�VHUYL]LR�GDO�

PHQ��IXQ]LRQL�GRSR�DYHU�VHOH]LRQDWR�XQ�SHULRGR�GL�VHUYL]LR�FOLFFDUH�³$FTXLVL]LRQH�

VHPSOLILFDWD�PDJJLRUD]LRQL´��OD�IXQ]LRQH�SHUPHWWH�DOO¶RSHUDWRUH��GL�DFTXLVLUH��LQ�

PRGDOLWj�IDFLOLWDWD��OH�PDJJLRUD]LRQL��VX�SL��SHULRGL�GD�UDSSRUWR�GL�ODYRUR��

3DVVDJJLR�Q�������������������������������

,16(5,0(172�35299(',0(17,�(0(66,�'$/�35299(',725$72�$*/,�

678',��&6$��$17(�68%(1752�'(//¶(;�,13'$3

'DOOD� IXQ]LRQH� LQWHUURJD]LRQH� FOLFFDUH� VX� Æ�/,67$� 6(59,=,� '$�

35(67$=,21(���

6H�VRQR�JLj�SUHVHQWL�L�SHULRGL�ULFRQJLXQWL�ULVFDWWDWL�FRPSXWDWL�FRQWUROODUH�L�GHFUHWL�

HPHVVL�GDJOL�XIILFL�VFRODVWLFL�H�FRQIURQWDUOL�FRQ�TXDQWR�SUHVHQWH�LQ�EDQFD�GDWL�
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,16(5,0(172�3(5,2',�'$�35(67$=,21(�

'DO�PHQ� )81=,21,�Æ ,16(5,0(172� 35299(',0(172� 6(1=$�21(5(�3(5�

,16(5,5(�81�35299(',0(172�',�&203872

1HOOD�VH]LRQH�³'DWL�3URYYHGLPHQWR´�,QVHULUH�QXPHUR�SURYYHGLPHQWR��WLSR�GL�

SUHVWD]LRQH�Æ �RPSXWR�'35���������H�FRPSLODUH�WXWWL�L�FDPSL�QHOOD�VH]LRQH�WXWWL�

JOL�DOWUL�GDWL�ULFKLHVWL�

¾ $OOD�YRFH�FRQWULEXWL�GD�WUDVIHULUH�GLJLWDUH�Æ�����

¾ GLJLWDUH�LO�WRWDOH�GHJOL�DQQL��PHVL�H�JLRUQL�LQ�DOWR�D�GHVWUD��

¾ ,QILQH�WHUPLQDUH�FOLFFDQGR�VXO�SXOVDQWH��LQVHULVFL�ULJD�

'DO� PHQ� )81=,21,� Æ ,16(5,0(172� 35299(',0(172� &21� 21(5(� 3(5�

,16(5,5(� 81� 35299(',0(172� ',� 5,&21*,81=,21(� 2� 5,6&$772�

'(),1,7,�'$*/,�8)),&,�0,85

1HOOD�VH]LRQH�³'DWL�3URYYHGLPHQWR´�,QVHULUH�QXPHUR�SURYYHGLPHQWR��WLSR�GL�

SUHVWD]LRQH�Æ H�FRPSLODUH�WXWWL�JOL�DOWUL�GDWL�ULFKLHVWL�QHOOD�VH]LRQH�

1HOOD�VH]LRQH�3UHVWD]LRQL�FRPSLODUH�L�FDPSL�LQGLFDQGR�

¾ OD�GDWD�DFFHWWD]LRQH�

¾ O¶RQHUH�

¾ OD�GDWD�GHFRUUHQ]D�DPPRUWDPHQWR

¾ LO�QXPHUR�UDWH�

¾ OR�VWDWR�GHO�SLDQR�GL�DPPRUWDPHQWR�

¾ OD�GHFRUUHQ]D�GHOOD�SULPD�UDWD�GHO�SLDQR��

¾ 'LJLWDUH�DQFKH�LO�WRWDOH�GHJOL�DQQL��PHVL�H�JLRUQL�LQ�DOWR�D�GHVWUD��

¾ $OOD�ILQH�VHOH]LRQDUH��6DOYD���

1HOOD�6H]LRQH�GHWWDJOLR�FRPSLODUH�

¾ &DWHJRULD�GL�VHUYL]LR�FRQ�OD�YRFH�RSSRUWXQD�VFHOWD�WUD�LO�PHQ��SURSRVWR�

¾ OD�GDWD�LQL]LR�H�ILQH�GHO�SHULRGR�

¾ &OLFFDUH�VX�FDOFROD�JLRUQL�
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¾ ,QVHULVFL�ULJD�H�SRL�6DOYD

,� SHULRGL� RJJHWWR� GL� ULFRQJLXQ]LRQH� YDQQR� LQVHULWL� FRVu� FRPH GD� GHFUHWR��

WUDVIRUPDQGR� OH� VHWWLPDQH� LQ� DQQL�PHVL�JLRUQL� DWWHQHQGRVL� DOOH� WDEHOOH� GL�

WUDVIRUPD]LRQH�

3(5�/$�02',),&$�'(,�35299(',0(17,�

GDOOD� /,67$� '(,� 3(5,2',� '$� 35(67$=,21( VHOH]LRQDUH� LO� SHULRGR� GD�

PRGLILFDUH�

'DO�PHQ��)XQ]LRQL�VHOH]LRQDUH�0RGLILFD�SURYYHGLPHQWR�FRQ�VHQ]D�RQHUH

¾ 0RGLILFDUH�L�GDWL�HUUDWL�

¾ $OOD�ILQH�VHOH]LRQDUH��6DOYD��

Ê�EHQH�VDSHUH�FKH�

/
LQVHULPHQWR�GHL�SURYYHGLPHQWL�GHYH�WHQHU�SUHVHQWH�OD�GLIIRUPLWj�GHOOH�EDVL�GL�

FDOFROR�GHL�JLRUQL��O
DQQR�SHU�,136�q�GL�����JLRUQL�PHQWUH�SHU�LO�0LQLVWHUR�q�GL�

������

/
LPSRUWDQWH� q� FKH� LO� SHULRGR� VLD� TXHOOR� ULFRQRVFLXWR� GD� SURYYHGLPHQWR�

�DQQL�PHVL�JLRUQL��H�FKH�L�SHULRGL�LQVHULWL�VLDQR�WHPSRUDOPHQWH�FRUUHWWL��GDO�² DO��

DL�ILQL�GL�XQD�HYHQWXDOH�VRYUDSSRVL]LRQH��

3HU�IDU�FRLQFLGHUH�L�JLRUQL�VL�SXz�RSHUDUH QHO�PRGR�VHJXHQWH�

'LYLGHUH�LO�SHULRGR�LQ�HVDPH�ILQR�DO�JLRUQR����H�SRL�LQVHULUH�LO�VXFFHVVLYR�SHULRGR�

FRQ� GDWD� LQL]LR� ��� H� GDWD� ILQH� ���� ,Q� TXHVWR�PRGR� LO� JLRUQR�PDQFDQWH� YLHQH�

FRQWDWR�GDO�VLVWHPD�

6L�SRVVRQR�FRQVXOWDUH�DQFKH�OH�WDEHOOH�GL�FRQYHUVLRQH DOOHJDWH�

3DVVDJJLR�Q�������������������������������

,16(5,0(172�',�8/7(5,25,�'$7,�87,/,�3(5�/$�/,48,'$=,21(�'(//(�

3(16,21,�
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�� $17,&,32�'0$

6L�WUDWWD�GL�XQD�IXQ]LRQH�XWLOL]]DELOH�XQLFDPHQWH�SHU�OLTXLGDUH�XQD�3(16,21(�H�

VHUYH�SHU�©DQWLFLSDUHª�L�GDWL�GHOOH�GHQXQFH�PHQVLOL�QRQ�DQFRUD�FRQIOXLWH�VXO�FRQWR�

DVVLFXUDWLYR�LQ�TXDQWR�OH�UHJROH�GL�LQYLR�GHL�IOXVVL�PHQVLOL�SUHYHGRQR�FKH�TXHVWL�

VLDQR�WUDVPHVVL�O¶XOWLPR�JLRUQR�GHO�PHVH�VXFFHVVLYR�D�FXL�VL�ULIHULVFH�OD�GHQXQFLD�

H� YHQJDQR� VRWWRSRVWL� DG� XOWHULRUL� ��� JLRUQL� GL� FRQWUROOL� SULPD� GL� HVVHUH� UHVL�

GLVSRQLELOL�SHU�O¶DOLPHQWD]LRQH�GHL�VRWWRVLVWHPL�

Ê�SRVVLELOH�LQVHULUH�XQ�PDVVLPR�GL���PHQVLOLWj�GL�DQWLFLSR�'0$�

¾ 'DO�PHQX�
)XQ]LRQL
�VHOH]LRQDUH ³,QVHULPHQWR�$QWLFLSR�'0$´

¾ 1HOOD�VH]LRQH�3HULRGL�GL�VHUYL]LR�Æ&OLFFDUH LO�SXOVDQWH�SHU�VHOH]LRQDUH�O
(QWH�

GL�DSSDUWHQHQ]D

¾ 'LJLWDUH OH�GDWH�GL� LQL]LR�H�GL� ILQH�GHO�3HULRGR�GL�6HUYL]LR�GD� LQVHULUH�FRPH�

$QWLFLSR�'0$

¾ &RPSLODUH L�FDPSL�UHODWLYL�D�*HVWLRQH�3HQVLRQLVWLFD��*HVWLRQH�3UHYLGHQ]LDOH��

&UHGLWR��H�5HJLPH�GL�)LQH�6HUYL]LR��VFHJOLHQGR L�GDWL�IUD�TXHOOL�SURSRVWL�QHOOH�

VSHFLILFKH�ILQHVWUH�

¾ &RPSLODUH L�FDPSL�7LSR�,PSLHJR�H�7LSR�6HUYL]LR

¾ ,QVHULUH�GDWD�YDOLGLWj�LQIRUPD]LRQL

¾ 6DOYDUH�

3DVVDJJLR�Q������������������������������

�� ,QVHULPHQWR�GDWL�8OWLPR�0LJOLR

,� ³GDWL� GL� XOWLPR� PLJOLR´� LQWHJUDQR� OH� LQIRUPD]LRQL� GHOOH� GHQXQFH� 81,(0(16�

�/LVWD3RV3$��FRQ�LO�GHWWDJOLR�GHOOH�YRFL�UHWULEXWLYH�QHFHVVDULH�SHU�LO�FDOFROR�GHOOD�

SHQVLRQH� R� SHU� LO� FDOFROR� GL� DOWUH� SUHVWD]LRQL� DL� ILQL� SHQVLRQLVWLFL� �ULVFDWWR� ±

ULFRQJLXQ]LRQL��SRVW�VXEHQWUR�GL�FRPSHWHQ]D�,QSV���
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¾ 'DO�PHQX�³,QWHUURJD]LRQL´Æ ³/LVWD�GDWL�LQWHJUDWLYL´�Æ)XQ]LRQLÆ,QVHULVFL�GDWL�

FRPXQL�

¾ 1HOOD� VH]LRQH� 'DWL� 8OWLPR� PLJOLR� VHOH]LRQDUH� LO� WLSR� SUHVWD]LRQH� HV��

'HWHUPLQD]LRQH�3HQVLRQH�

¾ ,Q� GHWWDJOLR� GDWL� ,QWHJUDWLYL� VHOH]LRQDUHÆ'HWWDJOLR� YRFL� UHWULEXWLYH� DOOD�

FHVVD]LRQHÆ LQVHULUH�OH�UHWULEX]LRQL�ILVVH�H�FRQWLQXDWLYH�

3DVVDJJLR�Q�������������������������������

8QD� YROWD� WHUPLQDWH� OH� ODYRUD]LRQL� O
(VHFXWRUH� SURFHGH� FRQ� OD� �)LQH�

ODYRUD]LRQH�

'DO�PHQX�)81=,21,��

)LQH�/DYRUD]LRQH�VHOH]LRQDUH�O
HVLWR��/DYRUD]LRQH�FRPSOHWDWD

/D�SUDWLFD�WUDQVLWD�VXOOD�VFULYDQLD�YLUWXDOH�GHO�9$/,'$725(

,,�YDOLGDWRUH�FOLFFD�VX�WULDQJROLQR�URVVR�

'DO�PHQX�)81=,21, ÆFHUWLILFD]LRQH��FRPSDUH�O
HOHQFR�GL�WXWWL�L�SHULRGL��

2FFRUUH�IOHJJDUH�VXL�SHULRGL�FKH�ULSRUWDQR�OD�GL]LRQH��FHUWLILFD]LRQH�REEOLJDWRULD��

H�VX�WXWWL�JOL�DOWUL�SHULRGL�FKH�QRQ�VRQR�FHUWLILFDWL�PD�SHU�L�TXDOL�VL�SRVVLHGH�DJOL�

DWWL�OD�GRFXPHQWD]LRQH�FKH�QH�DWWHVWD�OD�FRUUHWWH]]D�

'DO�PHQX�)XQ]LRQLÆ &HUWLILFD

6H�q�VWDWR�LQVHULWR�XQ�3URYYHGLPHQWR��FRQ�R�VHQ]D�RQHUH��RFFRUUH�FHUWLILFDUOR�

,QILQH�LO�YDOLGDWRUH�GHYH�DSSURYDUH�OD�SUDWLFD�

'DO�PHQX�)81=,21,Æ $SSURYD

$�TXHVWR�SXQWR��GHYH�HVVHUH�FHUWLILFDWD�DQFKH�OD�UHWULEX]LRQH�LQVHULWD�QHL�GDWL�GL�

XOWLPR�PLJOLRÆ 6HJXHQGR�LO�PHGHVLPR�SHUFRUVR�GHVFULWWR�QHO��3DVVDJJLR�Q������
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XQD�YROWD�HQWUDWL�QHO��'HWWDJOLR�GDWL�LQWHJUDWLYL���LO�YDOLGDWRUH�VL�WURYHUj�OD�JULJOLD�

GHL�GDWL�GL�XOWLPR�PLJOLR�

9DQQR�FHUWLILFDWL�VLD� L� �'DWL�SHQVLRQLVWLFL��FKH� LO� �'HWWDJOLR�9RFL� UHWULEXWLYH�DOOD�

FHVVD]LRQH�Æ RFFRUUH�FOLFFDUH�OD�IUHFFHWWD�URVVD�SRVWD�D�VLQLVWUD�GHOOH SUHGHWWH�

VH]LRQL�H�TXLQGL�FOLFFDUH�VXOOD��&��GHOOD�FRORQQD��6WDWR�FHUWLILFD]LRQH��

,O�SXOVDQWH��&��YHUUj�FRQWUDGGLVWLQWR�GD�XQD�EDUUHWWD�REOLTXD�URVVD�H�FLz�VLJQLILFD�

FKH� LO� GDWR� q� FHUWLILFDWR� �LQ� FDVR� GL� HUURUH� VDUj� FRPXQTXH� VHPSUH� FRQVHQWLWR�

GHFHUWLILFDUH��VHPSOLFHPHQWH�ULFOLFFDQGR�LO�PHGHVLPR�SXOVDQWH��

'RSR�TXHVWD�RSHUD]LRQH�VL�SRWUj�DSSURYDUH�

$�TXHVWR�SXQWR�LO�QRPLQDWLYR�ODYRUDWR�VFRPSDUH�GDOOD�VFULYDQLD�YLUWXDOH�LQ�TXDQWR�

q�WRUQDWR�QHOOD�EDQFD�GDWL�JHQHUDOH�H�FRPXQTXH�VL�SRWUj�VHPSUH�ULSUHQGHUH�LQ�

FDULFR�SHU�DSSRUWDUH�HYHQWXDOL�PRGLILFKH�

Ê� RSSRUWXQR�� VRSUDWWXWWR� LQ� TXHVWD� IDVH� GL� DYYLR� GHOOD� QXRYD� PRGDOLWj� GL�

ODYRUD]LRQH� GHOOH� SRVL]LRQL� DVVLFXUDWLYH�� FKH� YHQJD� LQYLDWD� DOOD� VHGH� ,136� GL�

FRPSHWHQ]D�XQD�PDLO�GL�FRQIHUPD�GHOO
DYYHQXWD�VLVWHPD]LRQH�

6HPSUH�DOOD� VHGH� ,136�GRYUj�HVVHUH� LQYLDWD� OD� GRFXPHQWD]LRQH�XWLOL]]DWD�SHU�

O
LQVHULPHQWR�GL��0DJJLRUD]LRQL�LQ�VHGH�GL�SHQVLRQH��

,�SDVVDJJL�VRSUDHOHQFDWL�VRQR�GHWWDJOLDWDPHQWH�LOOXVWUDWL�QHO�0DQXDOH�

,QWHUDWWLYR�FKH�q�GLVSRQLELOH�RQ�OLQH�DO�VHJXHQWH�OLQN��

KWWSV���ZZZ�LQSV�LW�QXRYRSRUWDOHLQSV�GHIDXOW�DVS["L,'VHUYL]LR ����

3HU�XWLOL]]DUH�LO�0DQXDOH�,QWHUDWWLYR�q�QHFHVVDULR�FKH�VLD�LQVWDOODWR�VXO�SURSULR�

3&�XQR�GHL�VHJXHQWL�EURZVHU�LQWHUQHW��³*RRJOH�&KURPH�DJJLRUQDWR�DOOD�YHUV�����

R�VXFFHVVLYH´��RYYHUR�³0R]LOOD�)LUHIR[�DJJLRUQDWR�DOOD�YHUV�����R�VXFFHVVLYH´��

RYYHUR�³0LFURVRIW�,QWHUQHW�([SORUHU�DJJLRUQDWR�DOOD�YHUV�����R�VXFFHVVLYH´�
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,16(5,0(172�'$7,�3(5�,/�7)6�7)5

9DQQR�YDORUL]]DWL�FRUUHWWDPHQWH�LQ�1XRYD�3DVV�ZHE�

¾ 'DWD� LVFUL]LRQH� DO� IRQGR� (QSDV�� LO� GDWR� DQGUj� YDOXWDWR� VXOOD� EDVH� GHL�

FHUWLILFDWL� GL� VHUYL]LR� FKH� YHUUDQQR� LQVHULWL� LQ� IRUPDWR� SGI� QHOO¶DSSRVLWR�

IROGHU�GHJOL�DOOHJDWL�LQ�&RPXQLFD]LRQH�GL�FHVVD]LRQH�DL�ILQL�WIV

¾ 0RWLYR�FHVVD]LRQH

¾ &DVVD

¾ 5HJLPH�

&DVL�SDUWLFRODUL�

$VWHQVLRQH�IDFROWDWLYD�GDO�ODYRUR�SHU�PDWHUQLWj�FRQ�UHWULEX]LRQH�ULGRWWD

�/������GHO�������SHULRGL�DQWH�����������ÆUHWULEXLWD�DOO¶�����

$L�ILQL�7)6�YDOXWD]LRQH�SHULRGR�DO����

¾ 7LSR�,PSLHJR �&RQWUDWWR�WHPSR�,QGHWHUPLQDWR��WHPSR�SLHQR�

¾ 7LSR� VHUYL]LR�  � $VWHQVLRQH� IDFROWDWLYD� GDO� ODYRUR� SHU� PDWHUQLWj� FRQ����

UHWULEX]LRQH�ULGRWWD��/������GHO�������&RG�3$���

$VWHQVLRQH�REEOLJDWRULD�GDO�ODYRUR�SHU�PDWHUQLWj�/��������� Æ DVVHQ]D�

REEOLJDWRULD�FRQ�UHWULEX]LRQH�DO������� $L�ILQL�7)6�YDOXWD]LRQH�SHULRGR�DO������

¾ 7LSR�,PSLHJR �&RQWUDWWR�WHPSR�,QGHWHUPLQDWR��WHPSR�SLHQR�

¾ 7LSR� VHUYL]LR�  � $VWHQVLRQH� REEOLJDWRULD� GDO� ODYRUR� SHU� PDWHUQLWj�

�/���������&RG��3$�����

$VWHQVLRQH� IDFROWDWLYD� GDO� ODYRUR� SHU�PDWHUQLWj� VHQ]D� UHWULEX]LRQH� /��

�������� ÆFRQ�UHWULEX]LRQH�ILQR�DO������$L�ILQL�7)6�YDOXWD]LRQH�SHULRGR�SDUL�

D����

¾ 7LSR�,PSLHJR �&RQWUDWWR�WHPSR�,QGHWHUPLQDWR��WHPSR�SLHQR�
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¾ 7LSR� VHUYL]LR�  � $VWHQVLRQH� IDFROWDWLYD� GDO� ODYRUR� SHU� PDWHUQLWj� VHQ]D���

UHWULEX]LRQH��/������GHO�������&RG��3$����

$VWHQVLRQH�IDFROWDWLYD�GDO�ODYRUR�FRQ�UHWULEX]LRQH�ULGRWWD�SHU�PDWHUQLWj�

H�SHU�DVVLVWHQ]D�DL�ILJOL�DL�VHQVL�OHJJH��������� DVWHQVLRQH�IDFROWDWLYD�DG�

DVVHJQL�ULGRWWL�DO�����H�DOO¶����� $L�ILQL�7)6�YDOXWD]LRQH�SHULRGR�DO������SHU�

SHULRGL�VXFFHVVLYL�DO�����������

¾ 7LSR�,PSLHJR �&RQWUDWWR�WHPSR�,QGHWHUPLQDWR��WHPSR�SLHQR�

¾ 7LSR�VHUYL]LR� �$VW��IDF�GDO�ODYRUR�FRQ�UHWU��ULGRWWD�SHU�PDWHUQ��H�SHU�DVV��

DL�ILJOL�DL�VHQVL�/�����GHO������&RG��3$�����

&RQJHGR�VWUDRUGLQDULR�SHU�DVVLVWHQ]D�DL�VRJJHWWL�FRQ�KDQGLFDS�JUDYH�H[�

DUW�����FRPPD����'�/JV���������� LQGHQQLWj�FRUULVSRQGHQWH�DOO
XOWLPD�

UHWULEX]LRQH�ILQR�D�XQ�LPSRUWR�FRPSOHVVLYR�PDVVLPR�GL�HXUR�����������DQQXL��

DL�ILQL�7)6�YDOXWD]LRQH�SHULRGR�SDUL�D����

¾ 7LSR�,PSLHJR �&RQWUDWWR�WHPSR�,QGHWHUPLQDWR��WHPSR�SLHQR�

¾ 7LSR� VHUYL]LR�  � &RQJHGR� VWUDRUGLQDULR� SHU� DVVLVWHQ]D� DL� VRJJHWWL� FRQ�

KDQGLFDS� JUDYH� H[�� DUW���� FRPPD� �� GHFUHWR� OHJLVODWLYR� ���������

VRVWLWXLWR�GDOOD�OHWWHUD�E�GHO�FRPPD���GHOO
DUW���GHO�GHFUHWR�OHJLVODWLYR�GHO�

���OXJOLR������Q�����&RG�3$�����

8/7,02�0,*/,2�7)6

/H� IXQ]LRQL� GHOO¶XOWLPR� PLJOLR� FRQVHQWRQR� DOO¶RSHUDWRUH� GHOO¶$PPLQLVWUD]LRQH�

3XEEOLFD�GL� LQYLDUH�DOO¶,QSV� OH� LQIRUPD]LRQL� UHODWLYH�DL�GDWL�JLXULGLFL�GHO�VHUYL]LR�

RJJHWWR�GL�OLTXLGD]LRQH�H�DL�GDWL�HFRQRPLFL�XWLOL�DL�ILQL�GHOOD�SUHVWD]LRQH�

,QVHULPHQWR�8OWLPR�PLJOLR�7)6

Ê� QHFHVVDULR� SURFHGHUH� DOO¶DVVHJQD]LRQH� GHOOD� SRVL]LRQH� DVVLFXUDWLYD� FRQ� OD�

5LFKLHVWD�&HUWLILFD]LRQH�8OWLPR�0LJOLR�7)6�
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,QVHULUH�QHJOL�DSSRVLWL�FDPSL�OH�GDWH�GL�LQL]LR�H�GL�ILQH�GHO�SHULRGR�GL�LQWHUHVVH�HG�

HYHQWXDOL�QRWH��/D�GDWD�GL�ILQH�GHYH�FRUULVSRQGHUH�DOOD�GDWD�GL�FHVVD]LRQH�

3URFHGHUH�FRPH�JLj�GHVFULWWR�SHU�8OWLPR�0LJOLR�DL�ILQL�SHQVLRQLVWLFL�

1HL� GDWL� 8OWLPR� 0LJOLR� Æ 6HOH]LRQD� LO� 7LSR� 3UHVWD]LRQH� 
7UDWWDPHQWR� GL� )LQH�

6HUYL]LR
�

6H]LRQH�'DWL�XWLOL�DL�ILQL�7)6�

¾ GDWD�LQL]LR�H�ILQH�VHUYL]LR

¾ PRWLYR GL�FHVVD]LRQH

¾ FRQWUDWWR�H�GHOOD�TXDOLILFD�

6H]LRQH�'DWL�UHWULEXWLYL�XWLOL�DL�ILQL�7)6

¾ 6HOH]LRQDUH�LO�7LSR�&RPSDUWR�GL�LQWHUHVVH

¾ 'LJLWDUH� L� GDWL� HFRQRPLFL� ULFKLHVWL� SHU� LO� WLSR� FRPSDUWR� �HV�� 6WLSHQGLR�

7DEHOODUH��5,$��

7XWWL�GLULWWL�VRQR�ULVHUYDWL�H�OD�GLYXOJD]LRQH�GHYH�HVVHUH�DXWRUL]]DWD�GDOO¶,136


