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9,672 LO 'HFUHWR /HJLVODWLYR �� PDU]R ����� Q� ��� UHFDQWH �1RUPH JHQHUDOL VXOO
RUGLQDPHQWR GHO ODYRUR DOOH GLSHQGHQ]H
GHOOD $PPLQLVWUD]LRQL 3XEEOLFKH� H VV�PP�LL��

9,672 OD &LUFRODUH 0LQLVWHULDOH ³$QQR VFRODVWLFR ��������� ± ,VWUX]LRQL H LQGLFD]LRQL RSHUDWLYH LQ PDWHULD GL VXSSOHQ]H DO
SHUVRQDOH GRFHQWH� HGXFDWLYR HG $�7�$�´ Q� ������ ���������� DUW� �

9,672 LO '� /JV� Q� ������ �7�8� GLVSRVL]LRQL OHJLVODWLYH LQ PDWHULD GL LVWUX]LRQH � VFXROH GL RJQL RUGLQH H JUDGR��

9,672 LO '35 ������� FRQFHUQHQWH QRUPH LQ PDWHULD GL DXWRQRPLD GHOOH LVWLWX]LRQL VFRODVWLFKH�

9,67, LO &RQWUDWWR &ROOHWWLYR 1D]LRQDOH �&&1/� GHO &RPSDUWR ,VWUX]LRQH H 5LFHUFD GHO ���������� H L SUHFHGHQWL &&1/
&RPSDUWR ,VWUX]LRQH H 5LFHUFD H &RPSDUWR 6FXROD SHU OH SDUWL QRQ DEURJDWH�

9,67$ O¶20 �� GHO ���������� ³3URFHGXUH GL DJJLRUQDPHQWR GHOOH JUDGXDWRULH SURYLQFLDOL H GL LVWLWXWR GL FXL DOO¶DUW�
FRPPL ��ELV H � WHU� GHOOD OHJJH � PDJJLR ����� Q� ���� H GL FRQIHULPHQWR GHOOH UHODWLYH VXSSOHQ]H SHU LO SHUVRQDOH GRFHQWH HG
HGXFDWLYR�

&216,'(5$72 FKH L GRFHQWL� FKH RWWHQJRQR OD VXSSOHQ]D WUDPLWH DYYLVR�LQWHUSHOOR� VRQR VRJJHWWL DL PHGHVLPL YLQFROL H

FULWHUL SUHYLVWL GDOO¶20 Q� ������ FRPSUHVH OH VDQ]LRQL GL FXL DOO¶DUW� �� GHOOD VWHVVD 2UGLQDQ]D�

&216,'(5$72 OD QHFHVVLWj GL SURFHGHUH FRQ O¶LQGL]LRQH GL DSSRVLWR LQWHUSHOOR HVVHQGR HVDXULWH OH JUDGXDWRULH DG HVDXULPHQWR
�*$(� H OH JUDGXDWRULH SURYLQFLDOL SHU OH VXSSOHQ]D �*36��

&216,'(5$7$ O¶XUJHQ]D GL DVVHJQDUH L SRVWL YDFDQWL LQ RUJDQLFR H VXSSOHQ]H SHU O¶D�V� ��������

&216,'(5$7$ O¶LQIRUPDWLYD VXO WUDWWDPHQWR GHL GDWL SHUVRQDOL DL VHQVL GHO 5HJRODPHQWR �8(� �������� GHO 3DUODPHQWR

(XURSHR H GHO &RQVLJOLR GHO �� DSULOH ���� UHODWLYR DOOD SURWH]LRQH GHOOH SHUVRQH ILVLFKH FRQ ULJXDUGR DO WUDWWDPHQWR GHL GDWL
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,

SHUVRQDOL� QRQFKp DOOD OLEHUD FLUFROD]LRQH GL WDOL GDWL H FKH DEURJD OD GLUHWWLYD ������&( H GHO '�OJV� Q� ��������� FRPH

PRGLILFDWR GDO '�OJV� Q� �������� H VV�PP�LL�� UHSHULELOH VXO VLWR GHOO¶,VWLWXWR &RPSUHQVLYR� ZZZ�LF�ODPDGGDOHQD�HGX�LW�



,

WXWWR FLz SUHPHVVR H SDUWH LQWHJUDQWH GHO SUHVHQWH 5HJRODPHQWR� VL GLVFLSOLQD OD SURFHGXUD GHJOL LQWHUSHOOL SHU LO UHFOXWDPHQWR GHL

GRFHQWL GL SRVWR FRPXQH H GL VRVWHJQR GHJOL RUGLQL GL VFXROD LQIDQ]LD� SULPDULD H VHFRQGDULD GL SULPR JUDGR�

3UHPHVVD

$L VHQVL GHOO¶DUWLFROR ����� GHOO¶2UGLQDQ]D 0LQLVWHULDOH Q� ������� H VXOOD EDVH GHOOH LQGLFD]LRQL IRUQLWH GDOOD QRWD VXOOH VXSSOHQ]H�

භ LQ FDVR QRQ VLD SRVVLELOH DVVHJQDUH XQD VXSSOHQ]D GDOOH JUDGXDWRULH GL ,VWLWXWR H GD TXHOOH GHOOH VFXROH YLFLQLRUL�

O¶,VWLWX]LRQH VFRODVWLFD LQWHUHVVDWD SXEEOLFD VXO SURSULR VLWR XQ DYYLVR�LQWHUSHOOR ILQDOL]]DWR DOO¶DVVHJQD]LRQH GHOOD VXSSOHQ]D�

භ JOL LQWHUSHOOL YHQJRQR SXEEOLFDWL VXO VLWR ZHE GHOOD VFXROD H WUDVPHVVL DOO¶8IILFLR 6FRODVWLFR 5HJLRQDOH� VSHFLILFDQGR OD
FODVVH GL FRQFRUVR R LO SRVWR GL VRVWHJQR YDFDQWH�

භ O¶DYYLVR�LQWHUSHOOR q ILQDOL]]DWR DG DVVHJQDUH OD VXSSOHQ]D DG DVSLUDQWL IRUQLWL GL DELOLWD]LRQH� QHO FDVR GL SRVWL

FRPXQL� R VSHFLDOL]]D]LRQH QHO FDVR GL SRVWL GL VRVWHJQR� LQ VXERUGLQH� OD VXSSOHQ]D q DVVHJQDWD D SHUVRQDOH IRUQLWR GHO WLWROR

GL VWXGLR G¶DFFHVVR�

$57� � &RQWHQXWL H PRGDOLWj HVVHQ]LDOL GHOO¶LQWHUSHOOR

3HU RJQL FODVVH GL FRQFRUVR�WLSRORJLD GL SRVWR� O¶DYYLVR FRQWLHQH L VHJXHQWL HOHPHQWL HVVHQ]LDOL�

x LQGLFD]LRQH GHOOD GDWD GL LQL]LR GHOOD VXSSOHQ]D� GHOOD GXUDWD� GHOO¶RUDULR FRPSOHVVLYR VHWWLPDQDOH H GHOOD VHGH GL
VHUYL]LR�

x LQGLFD]LRQH GHL WLWROL GL DFFHVVR QHFHVVDUL� DELOLWD]LRQH�VSHFLDOL]]D]LRQH VXO VRVWHJQR H� LQ VXERUGLQH� WLWROL GL

VWXGLR FKH GDQQR DFFHVVR DOOD VHFRQGD IDVFLD GHOOH *36�

x PRGDOLWj H WHUPLQL GL SUHVHQWD]LRQH LVWDQ]H�

x SUHVHQWD]LRQH GHOOD FDQGLGDWXUD FRQ LO PRGHOOR SUHGLVSRVWR GDOO¶LVWLWX]LRQH VFRODVWLFD�



,

x PRGDOLWj H WHUPLQL GL ULVFRQWUR DOOD FRQYRFD]LRQH H GHOOD FRQVHJXHQWH SUHVD GL VHUYL]LR� FKH GHYH DYYHQLUH HQWUR

����� RUH GDOO¶DFFHWWD]LRQH ��� RUH SHU VXSSOHQ]H LQIHULRUL�XJXDOL D �� JLRUQL H �� RUH SHU VXSSOHQ]H VXSHULRUL D ��

JLRUQL��

x ULFKLDPR DOOH VDQ]LRQL SUHYLVWH GDOO¶DUW� �� GDOO¶20 ��������

x LQIRUPDWLYD VXO WUDWWDPHQWR GHL GDWL SHUVRQDOL DL VHQVL GHO 5HJRODPHQWR �8(� �������� GHO 3DUODPHQWR (XURSHR H

GHO &RQVLJOLR GHO �� DSULOH ���� UHODWLYR DOOD SURWH]LRQH GHOOH SHUVRQH ILVLFKH FRQ ULJXDUGR DO WUDWWDPHQWR GHL GDWL

SHUVRQDOL� QRQFKp DOOD OLEHUD FLUFROD]LRQH GL WDOL GDWL H FKH DEURJD OD GLUHWWLYD ������&( H GHO '�OJV� Q� ���������

FRPH PRGLILFDWR GDO '�OJV� Q� �������� H VV�PP�LL��

$L VRSUD HOHQFDWL HOHPHQWL HVVHQ]LDOL FKH FLDVFXQ DYYLVR�LQWHUSHOOR GHYH FRQWHQHUH q SRVVLELOH DJJLXQJHUH RJQL DOWUR XOWHULRUH

HOHPHQWR ULWHQXWR XWLOH GDOO¶,VWLWX]LRQH 6FRODVWLFD�

$UW� � ± 3RVVLELOL SDUWHFLSDQWL DOO¶LQWHUSHOOR

3RVVRQR DYDQ]DUH OD ORUR FDQGLGDWXUD JOL DVSLUDQWL FKH DYUDQQR SUHVHQWDWR GRPDQGD QHL WHUPLQL LQGLFDWL� VHFRQGR LO VHJXHQWH

RUGLQH GL SULRULWj�

�� 3RVVHVVR GHOO¶DELOLWD]LRQH SHU OD FODVVH GL FRQFRUVR �SHU LO VRVWHJQR� SRVVHVVR GHOOD VSHFLDOL]]D]LRQH��

�� ,Q VXERUGLQH� SRVVHVVR GHL WLWROL GL VWXGLR� &)8�&)$ R HVDPL DJJLXQWLYL HG HYHQWXDOL WLWROL DJJLXQWLYL� YDOLGL SHU
O¶LQVHJQDPHQWR QHOOD VSHFLILFD FODVVH GL FRQFRUVR�

�� ,Q VXERUGLQH� SRVVHVVR GHL UHTXLVLWL SHU O¶LQVHULPHQWR QHOOD VHFRQGD IDVFLD GHOOH JUDGXDWRULH SURYLQFLDOL SHU OH

VXSSOHQ]H �VFXROD SULPDULD H LQIDQ]LD� R� SHU L SRVWL GL VRVWHJQR� DYHU PDWXUDWR WUH DQQXDOLWj GL LQVHJQDPHQWR VX SRVWR GL

VRVWHJQR �HV� HVVHUH LQ SRVVHVVR GHO WLWROR GL DELOLWD]LRQH R GHO WLWROR GL DFFHVVR DOOD VHFRQGD IDVFLD GHO UHODWLYR JUDGR��

�� ,Q VXERUGLQH� SRVVHVVR GL WLWROL GL VWXGLR DIILQL D TXHOOL SUHYLVWL DO SUHFHGHQWH SXQWR ��



,

1RQ q FRQVHQWLWR SDUWHFLSDUH DOOD SURFHGXUD D FRORUR FKH VRQR JLj VWDWL LQGLYLGXDWL TXDOL GHVWLQDWDUL GL FRQWUDWWR D WHPSR

GHWHUPLQDWR H DL GHVWLQDWDUL GHOOH DVVHJQD]LRQL GL FXL DOO¶DUWLFROR �� FRPPL � H �� GHO 'HFUHWR PLQLVWHULDOH�

3RVVRQR SDUWHFLSDUH DJOL DYYLVL�LQWHUSHOOL DQFKH L GRFHQWL LQFOXVL LQ *$( R *36� FKH QRQ VLDQR VWDWL GHVWLQDWDUL GL SURSRVWD GL

QRPLQD D WHPSR GHWHUPLQDWR�

*OL HYHQWXDOL FRQWUDWWL D WHPSR GHWHUPLQDWR VWLSXODWL� VRQR VRJJHWWL DJOL VWHVVL YLQFROL H FULWHUL SUHYLVWL GDOO¶2UGLQDQ]D PLQLVWHULDOH�
LYL LQFOXVH OH GLVSRVL]LRQL GL FXL DOO¶DUWLFROR �� GHOO¶2UGLQDQ]D PHGHVLPD�

$UW� � � , WHPSL

(VSHULWR TXDQWR SUHYLVWR LQ RUGLQH DOOD SRVVLELOH FRSHUWXUD GHOOH VXSSOHQ]H DL VHQVL GHL FRPPL �� �� H ��� GHOO¶20 ������� LO

GLULJHQWH VFRODVWLFR� DFTXLVLWH OH GLVSRQLELOLWj GD SDUWH GHJOL DVSLUDQWL� LQGLYLGXD LO GHVWLQDWDULR GHOOD VXSSOHQ]D� FRQ ULIHULPHQWR

DOO¶RUGLQH GL JUDGXDWRULD GL FXL DO VXFFHVVLYR FRPPD �� OHWWHUD D� H ULFKLHGH DQFKH WHOHPDWLFDPHQWH OD IRUPDOH DFFHWWD]LRQH

GHOOD VXSSOHQ]D PHGHVLPD GD SDUWH GHOOR VWHVVR�

3HU OH VXSSOHQ]H SDUL R VXSHULRUL D �� JLRUQL� OD SURSRVWD GL DVVXQ]LRQH GHYH HVVHUH WUDVPHVVD FRQ XQ SUHDYYLVR GL DOPHQR ��

RUH ULVSHWWR DO WHUPLQH XWLOH SHU OD ULVSRVWD GL GLVSRQLELOLWj GD SDUWH GHOO¶DVSLUDQWH� /D SUHVD GL VHUYL]LR GHYH HVVHUH IDWWD HQWUR ��

RUH GDOO¶LQGLYLGXD]LRQH GHO GHVWLQDWDULR GHOOD VXSSOHQ]D H GDOOD VXD DFFHWWD]LRQH�

3HU OH VXSSOHQ]H LQIHULRUL D �� JLRUQL� OD SURSRVWD GL DVVXQ]LRQH GHYH HVVHUH WUDVPHVVD FRQ XQ SUHDYYLVR GL DOPHQR �� RUH�

/D SUHVD GL VHUYL]LR GHYH HVVHUH IDWWD HQWUR �� RUH GDOO¶LQGLYLGXD]LRQH GHO GHVWLQDWDULR GHOOD VXSSOHQ]D H GDOOD VXD

DFFHWWD]LRQH�

3HU OH VXSSOHQ]H EUHYL ILQR D �� JLRUQL QHOOH VFXROH GHOO¶LQIDQ]LD H SULPDULD� FRQ LO VXSSRUWR GHO VLVWHPD LQIRUPDWLYR� VRQR

DWWLYDWH SDUWLFRODUL H FHOHUL PRGDOLWj GL LQWHUSHOOR FRQ LPPHGLDWD SUHVD GL VHUYL]LR�



,

, GRFHQWL FKH KDQQR DFFHWWDWR OD SURSRVWD GL VXSSOHQ]D GRYUDQQR HVVHUH FRQWDWWDELOL WHOHIRQLFDPHQWH �OD VFXROD HIIHWWXHUj WUH

WHQWDWLYL GL WHOHIRQDWH HQWUR � RUH SHU FRPXQLFDUH O¶LQGLYLGXD]LRQH� GRSR GL FKH� LQ DVVHQ]D GL ULVSRVWD� VL SDVVHUj DO FDQGLGDWR

VXFFHVVLYR LQ JUDGXDWRULD� H YLD PDLO �DOOD PDLO GL LQGLYLGXD]LRQH GRYUDQQR ULVSRQGHUH FRQ XQD PDLO GL DFFHWWD]LRQH HQWUR GXH

RUH GDOO¶LQYLR GHOO¶LQGLYLGXD]LRQH GD SDUWH GHOOD VFXROD�� SHU SRWHUVL RUJDQL]]DUH ULVSHWWDQGR OD WHPSLVWLFD VRSUD� GHVFULWWD�

VDOYR L FDVL SUHYLVWL GDOOD QRUPDWLYD YLJHQWH�

$UW� � 5LVFRQWUL DOO¶LQWHUSHOOR � FDUDWWHULVWLFKH

, ULVFRQWUL DJOL DYYLVL GHYRQR FRQWHQHUH WXWWH OH GLFKLDUD]LRQL QHFHVVDULH� UHVH LQ DXWRFHUWLILFD]LRQH DL VHQVL GHO '�3�5� Q�

��������� SHU FRQVHQWLUH OD YHULILFD SXQWXDOH GHL VXGGHWWL UHTXLVLWL GD SDUWH GHL GLULJHQWL VFRODVWLFL� LYL FRPSUHVL JOL HVWUHPL GHO

FRQVHJXLPHQWR GHO WLWROR GL DELOLWD]LRQH H�R GHO WLWROR GL VSHFLDOL]]D]LRQH�WLWROR GL VWXGLR ULFKLHVWR�WLWROR GL VWXGLR DIILQH�

DUW� � � 9LQFROL H VDQ]LRQL

, GRFHQWL� FKH RWWHQJRQR OD VXSSOHQ]D WUDPLWH DYYLVR�LQWHUSHOOR� VRQR VRJJHWWL DL PHGHVLPL YLQFROL H

FULWHUL SUHYLVWL GDOO¶20 Q� ������ FRPSUHVH OH VDQ]LRQL GL FXL DOO¶DUW� �� GHOOD VWHVVD RUGLQDQ]D�

/D ULQXQFLD� DOO¶DVVHJQD]LRQH GHOOD VXSSOHQ]D DFFHWWDWD R OD PDQFDWD DVVXQ]LRQH GL VHUYL]LR HQWUR LO WHUPLQH DVVHJQDWR

GDOO¶$PPLQLVWUD]LRQH� FRPSRUWD OD SHUGLWD GHOOD SRVVLELOLWj GL FRQVHJXLUH VXSSOHQ]H SHU WXWWH OH FODVVL GL FRQFRUVR H SRVWL GL

LQVHJQDPHQWR GL RJQL JUDGR G¶LVWUX]LRQH FXL O¶DVSLUDQWH DEELD WLWROR SHU O¶DQQR VFRODVWLFR GL ULIHULPHQWR�

/¶DEEDQGRQR GHO VHUYL]LR FRPSRUWD OD SHUGLWD GHOOD SRVVLELOLWj GL FRQVHJXLUH VXSSOHQ]H SHU WXWWH OH

FODVVL GL FRQFRUVR�WLSRORJLH GL SRVWR GL RJQL JUDGR GL LVWUX]LRQH SHU O¶LQWHUR DQQR VFRODVWLFR�

$UW� � $VVHJQD]LRQH GHOOD VXSSOHQ]D

/D VXSSOHQ]D VDUj DVVHJQDWD DJOL DVSLUDQWL FKH ULVSRQGHUDQQR DOO¶DYYLVR�LQWHUSHOOR� 1HO FDVR LQ FXL SL� GRFHQWL DEELDQR DGHULWR

DOO¶LQWHUSHOOR� DO ILQH GL ULVSRQGHUH DOOH HVLJHQ]H GL XUJHQ]D GHOOD SURFHGXUD� H� LQ SDUWLFRODUH� TXDORUD YL IRVVHUR QXPHURVH

FDQGLGDWXUH� VL SURFHGHUj D JUDGXDUH OH GLVSRQLELOLWj SHU FDWHJRULH RPRJHQHH� VHFRQGR O¶RUGLQH GL SULRULWj QHO SRVVHVVR GHL

UHTXLVLWL GL FXL DOO¶DUW� �� SDVVDQGR DO JUXSSR VXFFHVVLYR VROR LQ FDVR GL PDQFDWD FRSHUWXUD GHL SRVWL�



,

7XWWL L WLWROL GHYRQR HVVHUH FRQVHJXLWL HQWUR OD GDWD GL SXEEOLFD]LRQH GHOO¶LQWHUSHOOR� 3HU OD YDOLGLWj GHL WLWROL

FRQVHJXLWL DOO¶HVWHUR VL DSSOLFDQR OH GLVSRVL]LRQL GL FXL DOO¶20 ��������

9HUUj VWLODWD DSSRVLWD JUDGXDWRULD VXOOD EDVH GHL FULWHUL GL VHJXLWR ULSRUWDWL� $ SDULWj GL SXQWHJJLR OD VHOH]LRQH

YHUUj HIIHWWXDWD GDO 'LULJHQWH 6FRODVWLFR VXOOD EDVH GL XQ FROORTXLR LQIRUPDWLYR�PRWLYD]LRQDOH FRQ LO FDQGLGDWR�

SHU DSSXUDUH LO UHDOH SRVVHVVR GHL UHTXLVLWL GL DFFHVVR�

$ SDULWj GL SRVVHVVR GL WLWROL YHUUDQQR SUHVL LQ FRQVLGHUD]LRQH
6HUYL]LR GL LQVHJQDPHQWR� LQ DQQL� PHVL H JLRUQL SHU FLDVFXQ DQQR VFRODVWLFR�
SUHVWDWR QHOOD VWHVVD FODVVH GL FRQFRUVR�

� SXQWL SHU PHVH R IUD]LRQH GL
DOPHQR �� JLRUQL

6HUYL]LR GL LQVHJQDPHQWR� LQ DQQL� PHVL H JLRUQL SHU FLDVFXQ DQQR VFRODVWLFR�
SUHVWDWR VXOOR VWHVVR JUDGR� VX DOWUD FODVVH GL FRQFRUVR�

� SXQWL SHU PHVH R IUD]LRQH GL
DOPHQR �� JLRUQL

6HUYL]LR GL LQVHJQDPHQWR� LQ DQQL� PHVL H JLRUQL SHU FLDVFXQ DQQR VFRODVWLFR�
SUHVWDWR VXOOR VWHVVR JUDGR� VX DOWUD FODVVH GL FRQFRUVR�

��� SXQWL SHU PHVH R IUD]LRQH GL
DOPHQR �� JLRUQL

6HUYL]LR GL LQVHJQDPHQWR� LQ DQQL� PHVL H JLRUQL� SUHVWDWL LQ TXHVWR
,VWLWXWR� VHQ]D GHPHULWR� QHOOD VWHVVD FODVVH GL FRQFRUVR �SHU
YDORUL]]D]LRQH GHOOD FRQWLQXLWj�

��� SXQWL SHU PHVH R IUD]LRQH GL
DOPHQR �� JLRUQL

(YHQWXDOL IRUPD]LRQL HG HVSHULHQ]H SDUWLFRODUL� LQ OLQHD FRQ OH HVLJHQ]H
GHWWDWH GDOOH SURJHWWXDOLWj LQVHULWH QHOO¶RIIHUWD IRUPDWLYD GHOO¶LVWLWXWR

x (GXFD]LRQH DOOD VRVWHQLELOLWj

x 7UDQVL]LRQH GLJLWDOH

x )RUPD]LRQH 3URJUDPPD (GXFDWLYR /LIH 6NLOO

x )RUPD]LRQH GLJLWDOH �H � SDVV

x 6WHP

�� SXQWL

/D 'LULJHQWH 6FRODVWLFD
3URI�VVD $OHVVDQGUD 'HOHXFKL

'RFXPHQWR ILUPDWR GLJLWDOPHQWH
DL VHQVL GHO '� OJV� � PDU]R ���� Q� �� HVV�PP�LL
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