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,Q TXHVWD SDJLQD *,$11(6&+, 38036 $1' %/2:(56 6�5�/� �G¶RUD LQ SRL *,$11(6&+,
6�5�/�� GHVFULYH OH PRGDOLWj GL WUDWWDPHQWR GHL 6XRL GDWL SHUVRQDOL LQYLDWL PHGLDQWH LO PRGXOR �LO
³0RGXOR´� SUHVHQWH DOOD SDJLQD ³5HJLVWUD]LRQH´ GL *,$11(6&+, 6�5�/� DFFHVVLELOH DO OLQN
ZZZ�JLDQQHVFKL�QHW�LW�XVHU�UHJLVWHU�
6H GRYHVVH DYHUH GHL GXEEL SRWUj FRQWDWWDUFL D SULYDF\#JLDQQHVFKL�QHW�
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�� ��Ö ���������� �ǯ����� � ������������ 6H]LRQH D FXUD GHO *DUDQWH
LWDOLDQR SHU OD 3URWH]LRQH GHL 'DWL 3HUVRQDOL� OD DLXWHUj D FRPSUHQGHUH PHJOLR OH QXRYH UHJROH H D
FRQRVFHUH L 6XRL GLULWWL�
8Q SULQFLSLR IRQGDPHQWDOH q TXHOOR GHOOD WUDVSDUHQ]D� JOL XWHQWL GHYRQR VDSHUH LQ DQWLFLSR� LQ PRGR
FKLDUR H FRPSOHWR TXDOL LQIRUPD]LRQL SHUVRQDOL VDUDQQR UDFFROWH� FKL OH WUDWWHUj� SHU TXDOLPRWLYL H SHU
TXDQWR WHPSR� VH VDUDQQR XWLOL]]DWH SHU VFRSL FRPPHUFLDOL� RSSXUH SHU VFRSL GL SURILOD]LRQH� VH
VDUDQQR FRPXQLFDWH D WHU]L� HFF« H SRWHU FRQWUROODUH LQ PRGR HIILFDFH OD JHVWLRQH GHL SURSUL GDWL�
4XHVWD LQIRUPDWLYD q IRUQLWD LQ FRQIRUPLWj DOO
DUWLFROR �� GHO 5*3' H VL LVSLUD DQFKH DOOH /LQHH *XLGD
GHO *UXSSR $UWLFROR �� VXOOD 7UDVSDUHQ]D�
/¶LQIRUPDWLYD q ULYROWD DJOL XWHQWL FKH FRPSLODQR LO PRGXOR GL UHJLVWUD]LRQH SHU OD FUHD]LRQH GL XQ
SURILOR VXO 6LWR GL 
��������� �Ǥ�Ǥ�Ǥ DO ILQH GL DFFHGHUH D VSHFLILFKH DUHH ULVHUYDWH� 3HU HVSOHWDUH OD
ULFKLHVWD GL UHJLVWUD]LRQH
��������� �Ǥ�Ǥ�Ǥ WUDWWHUj L 6XRL GDWL SHUVRQDOL FKH /HL YRORQWDULDPHQWH
LQYLHUj� 1HO VHJXLWR WURYHUj GHWWDJOLDWH LQIRUPD]LRQL VX FRPH VDUDQQR JHVWLWL TXHVWL GDWL�
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,O 7LWRODUH GHO WUDWWDPHQWR GHL 6XRL GDWL SHUVRQDOL GL FXL DOOD SUHVHQWH ,QIRUPDWLYD q *,$11(6&+,
6�5�/�� &�)� H 3�,9$ ������������ DFFHVVLELOH SHU RJQL FRPXQLFD]LRQH R ULFKLHVWD LQ PHULWR D WDOL

GDWL DL VHJXHQWL FRQWDWWL� VHGH OHJDOH 9LD /XLJL *LDQQHVFKL� ���� ������ &DSH]]DQR 3LDQRUH �/8��
3(& JLDQQHVFKLVUO#FJQ�OHJDOPDLO�LW� H�PDLO SULYDF\#JLDQQHVFKL�QHW SHU OH GLVSRVL]LRQL GL FXL DO
5HJRODPHQWR �������� H DO '�/JV� �������

���� �� ���� ��������



2OWUH D TXDQWR VSHFLILFDWR QHOOD ������� ������ 
��������� �Ǥ�Ǥ�Ǥ SHU L GDWL GL QDYLJD]LRQH H L
PHVVDJJL GL SRVWD HOHWWURQLFD� DWWUDYHUVR LO 0RGXOR 
��������� �Ǥ�Ǥ�Ǥ ULFKLHGHUj O¶LQYLR GHL 6XRL
GDWL SHUVRQDOL GL FRQWDWWR �QRPH� FRJQRPH� QXPHUR GL WHOHIRQR� LQGLUL]]R H�PDLO� LQGLUL]]R GL
GRPLFLOLR R UHVLGHQ]D�� ,Q SDUWLFRODUH� IUD TXHVWL� LO FRQIHULPHQWR GHO 6XR QRPH H FRJQRPH H
GHOO¶LQGLUL]]R H�PDLO q UHTXLVLWR QHFHVVDULR SHU ULVSRQGHUH DOOH 6XD ULFKLHVWD GL UHJLVWUD]LRQH GHO 6XR
SURILOR SHUVRQDOH�
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, GDWL DFTXLVLWL GD 
��������� �Ǥ�Ǥ�Ǥǡ DWWUDYHUVR LO 0RGXOR� VDUDQQR WUDWWDWL SHU OH VHJXHQWL ILQDOLWj�
�Ȍ FUHDUH XQ DFFRXQW SHUVRQDOH GHOO¶LQWHUHVVDWR SHU OD IUXL]LRQH GL FRQWHQXWL H VHUYL]L ULVHUYDWL DJOL

XWHQWL UHJLVWUDWL�
�Ȍ LQYLDUH FRPXQLFD]LRQL FRPPHUFLDOL DOO¶LQGLUL]]R H�PDLO GHOO¶LQWHUHVVDWR�

/D EDVH JLXULGLFD GHO WUDWWDPHQWR SHU OH ILQDOLWj GL FXL DOOD OHWW� D� H E� q LO 6XR FRQVHQVR HVSUHVVR FRPH
LQWHUHVVDWR� DFTXLVLWR LQ FRQIRUPLWj DO 5*3'�
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, 6XRL GDWL LQYLDWL PHGLDQWH LO 0RGXOR VDUDQQR WUDWWDWL HVFOXVLYDPHQWH GD�


 DGGHWWL H FROODERUDWRUL GL *,$11(6&+, 6�5�/��

 IRUQLWRUL GL VHUYL]L H�PDLO�

 IRUQLWRUL GL VHUYL]L OHJDWL DOOD JHVWLRQH H DO IXQ]LRQDPHQWR GHO 6LWR*,$11(6&+, 6�5�/��


 HYHQWXDOL DGGHWWL D RFFDVLRQDOL RSHUD]LRQL GL PDQXWHQ]LRQH H ULSDUD]LRQH�

 IRUQLWRUL GL VHUYL]L GL FORXG�

 IRUQLWRUL GL VHUYL]L GL KRVWLQJ H VHUYHU YLUWXDOL�

 IRUQLWRUL GL VHUYL]L GL FRQQHWWLYLWj H WHOHIRQLD�


 IRUQLWRUL GL VHUYL]L GL FKDW H FRPXQLFD]LRQH�

 IRUQLWRUL GL VHUYL]L GL PDLOLQJ OLVW�

 IRUQLWRUL GL VHUYL]L GL WUDVIHULPHQWR ILOH�


 IRUQLWRUL GL VHUYL]L GL DVVLVWHQ]D GD UHPRWR�
, GDWL QRQ VDUDQQR FRPXQLFDWL DG DOWUH FDWHJRULH GL VRJJHWWL� Qp VDUDQQR LQ DOFXQ PRGR GLIIXVL R UHVL
SXEEOLFL�
3RWUDQQR HVVHUH FRPXQLFDWL DOOH $XWRULWj FRPSHWHQWL VH SUHYLVWRGDOOD QRUPDWLYD YLJHQWH R VX ULFKLHVWD
GL VRJJHWWL OHJLWWLPDWL�
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, GDWL GL QDYLJD]LRQH H L GDWL LQYLDWL VSRQWDQHDPHQWH GDJOL XWHQWL DWWUDYHUVR L GLYHUVL FDQDOL PHVVL D
GLVSRVL]LRQH GDO 6LWR*,$11(6&+, 6�5�/� SRWUDQQR HVVHUH WUDVIHULWL VX VHUYHU XELFDWL LQ 3DHVL H[WUD�
8(� TXDORUD L IRUQLWRUL GL VHUYL]L LQIRUPDWLFL H L SURJUDPPL LPSLHJDWL GD *,$11(6&+, 6�5�/��



HOHQFDWL LQ SUHFHGHQ]D TXDOL GHVWLQDWDUL� OR SUHYHGDQR R LPSLHJKLQR WHFQRORJLD GL FORXG FRPSXWLQJ
FKH QRQ SRVVD XELFDUH FRQ FHUWH]]D GRYH VLD DOORFDWR LO 6XR GDWR�
$L VHQVL GL OHJJH� VL ID SUHVHQWH FKH DOOR VWDWR DWWXDOH OD &RPPLVVLRQH HXURSHD KD SUHYLVWR XQD
GHFLVLRQH GL DGHJXDWH]]D VROR SHU XQ QXPHUR OLPLWDWR GL 6WDWL �$QGRUUD� $UJHQWLQD� $XVWUDOLD� 315�
&DQDGD� )DHU 2HU� *XHUQVH\� ,VROD GL 0DQ� ,VUDHOH� -HUVH\� 1XRYD =HODQGD� 6YL]]HUD� 8UXJXD\� H FKH
TXLQGL L 6XRL GDWL SHUVRQDOL SRWUHEEHUR HVVHUH WUDVIHULWL GDL 6HUYL]L XWLOL]]DWL �HV� 6N\SH� *PDLO� DQFKH
D 3DHVL SHU L TXDOL QRQ q VWDWD SXEEOLFDWD XQD WDOH GHFLVLRQH GL DGHJXDWH]]D� Qp DOOR VWDWR DWWXDOH
*,$11(6&+, 6�5�/� q LQ JUDGR DXWRQRPDPHQWH GL IRUQLUH JDUDQ]LH DSSURSULDWH�
7XWWDYLD� /H ULFRUGLDPR FKH*,$11(6&+, 6�5�/�KD VHOH]LRQDWR DWWHQWDPHQWH VROR IRUQLWRUL GL VHUYL]L
LQ JUDGR GL RIIULUH XQ HOHYDWR OLYHOOR GL VLFXUH]]D H SURWH]LRQH GHL GDWL SHUVRQDOL�
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, GDWL SHUVRQDOL GD /HL IRUQLWL FRQ OD FRPSLOD]LRQH GHO 0RGXOR VDUDQQR FRQVHUYDWL SHU LO WHPSR
QHFHVVDULR DOO¶HVSOHWDPHQWR GHOOH DWWLYLWj GL JHVWLRQH GHO 6XR DFFRXQW SHUVRQDOHǤ �������ǡ ���� ����
��������� �������� ���������� ���� ���ǯ��������� ��� ��� ������� ���� ������������� ���
������������� ���� �� ���Ǥ ͳ͹ ��� �
��Ǥ
,O 6XR LQGLUL]]R H�PDLO� DFTXLVLWR H WUDWWDWR GD *,$11(6&+, 6�5�/� SHU OD JHVWLRQH H O ¶LQYLR GHOOH
&RPXQLFD]LRQL� VDUj FRQVHUYDWR SHU WXWWD OD GXUDWD GHOO¶LVFUL]LRQH�
4XDQGR /HL GHFLGHUj GL FDQFHOODUVL GDOOH &RPXQLFD]LRQL� LO 6XR LQGLUL]]R H�PDLO VDUj LQVHULWR
DXWRPDWLFDPHQWH LQ XQD EODFN OLVW GL FRQWDWWL GD QRQ SL� XWLOL]]DUH� 6L WUDWWD GL XQD SURFHGXUD
DXWRPDWLFD SUHYLVWD GDO IRUQLWRUH GL VHUYL]L GL PDLOLQJ OLVW�
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/D LQIRUPLDPR FKH� LQ TXDOLWj GL ,QWHUHVVDWR� KD WXWWL L GLULWWL D /HL VSHWWDQWL SUHYLVWL GDO 5*3'�

 'LULWWR GL $FFHVVR �DUW� ����


 'LULWWR GL 5HWWLILFD �DUW� ����

 'LULWWR DOOD &DQFHOOD]LRQH �F�G� ³'LULWWR DOO¶REOLR´� �DUW� ����

 'LULWWR GL /LPLWD]LRQH GL WUDWWDPHQWR �DUW� ����


 'LULWWR D FKH LO 7LWRODUH QRWLILFKL OD UHWWLILFD R OD FDQFHOOD]LRQH DL GHVWLQDWDUL �DUW� ����

 'LULWWR DOOD 3RUWDELOLWj GHL GDWL �DUW� ����

 'LULWWR GL 2SSRVL]LRQH �DUW� ����

+D LQROWUH LO GLULWWR GL UHYRFDUH LQ TXDOVLDVL PRPHQWR LO FRQVHQVR SUHVWDWR DO WUDWWDPHQWR GHL GDWL� OD
UHYRFD KD HIIHWWR GDO PRPHQWR LQ FXL *,$11(6&+, 6�5�/� QH YHUUj D FRQRVFHQ]D�
/H ULFRUGLDPR FKH OD UHYRFD� FRPH SUHYLVWRGDO 5*3'� QRQ SUHJLXGLFD OD OLFHLWj GHO WUDWWDPHQWR EDVDWR
VXO FRQVHQVR SUHFHGHQWHPHQWH SUHVWDWR�
+D LQILQH LO GLULWWR GL SURSRUUH UHFODPR SUHVVR XQD $XWRULWj GL FRQWUROOR� FRPH VSHFLILFDWR SL� DYDQWL�
/¶$XWRULWj LWDOLDQD q LO *DUDQWH SHU OD 3URWH]LRQH GHL 'DWL 3HUVRQDOL� L FXL UHFDSLWL VRQR DFFHVVLELOL DO
OLQN KWWS���ZZZ�JDUDQWHSULYDF\�LW�ZHE�JXHVW�KRPH�IRRWHU�FRQWDWWL�
,Q WXWWL L FDVL GHVFULWWL O¶HVHUFL]LR GHL 6XRL GLULWWL q SRUWDWR D FRQRVFHQ]D GL FRORUR DL TXDOL L 6XRL GDWL
VRQR VWDWL FRPXQLFDWL� HFFHWWXDWL L FDVL GL HVRQHUR SUHYLVWL GDO 5*3'� ULPDQGDQGR DOOD OHWWXUD GL RJQL
FRQWHQXWR DO OLQN KWWS���ZZZ�JDUDQWHSULYDF\�LW�UHJRODPHQWRXH�GLULWWL�GHJOL�LQWHUHVVDWL



,Q DOFXQH LSRWHVL �FDQFHOOD]LRQH� OLPLWD]LRQH� RSSRVL]LRQH� O¶HVHUFL]LR GHL 6XRL GLULWWL SRWUHEEH QRQ
UHQGHUH SL� SRVVLELOH� LQ WXWWR RG LQ SDUWH� GDUH VHJXLWR DOOH 6XH ULFKLHVWH IRUPXODWH YLD H�PDLO R
PHGLDQWH LO PRGXOR ZHE� Qp O¶HURJD]LRQH GL HYHQWXDOL SUHVWD]LRQL H�R VHUYL]L D 6XR IDYRUH�
7XWWL L GLULWWL GHVFULWWL VRQR HVHUFLWDWL FRQ ULFKLHVWD ULYROWD VHQ]D IRUPDOLWj RSSXUH YLD PDLO DOO¶LQGLUL]]R
SULYDF\#JLDQQHVFKL�QHW DG *,$11(6&+, 6�5�/�� DQFKH SHU LO WUDPLWH GL XQ LQFDULFDWR� DOOD TXDOH q
IRUQLWR LGRQHR ULVFRQWUR VHQ]D ULWDUGR�

��������� �������� �� ��������

/¶LQWHUHVVDWR KD VHPSUH OD IDFROWj GL UHYRFDUH LO SURSULR FRQVHQVR SUHFHGHQWHPHQWH DFFRUGDWR� QHOOR
VWHVVR PRGR LQ FXL OR KD HVSUHVVR� R FRPXQTXH D PH]]R H�PDLO� LQYLDQGR OD UHYRFD DO VHJXHQWH
LQGLUL]]R SULYDF\#JLDQQHVFKL�QHW�
/D H�PDLO DYUj HIIHWWR UHFHWWL]LR H SHUWDQWR FRQVHQWLUj DO ULFHYLPHQWR GHOOD VWHVVD GL SURFHGHUH DOOD
LQWHUUX]LRQH GL RJQL WUDWWDPHQWR H DOOD FRPXQLFD]LRQH DG RJQL UHVSRQVDELOH R VXE UHVSRQVDELOH GL
DGHJXDUVL LQ WDO VHQVR�
/H ULFRUGLDPR FKH O¶HYHQWXDOH UHYRFD GHO FRQVHQVR QRQ SUHJLXGLFD OD OLFHLWj GHO WUDWWDPHQWR EDVDWD
VXO FRQVHQVR SULPD GHOOD UHYRFD�
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2JQL LQWHUHVVDWR KD OD IDFROWj LQ FDVR GL YLROD]LRQH FRQVXPDWD D SUHJLXGL]LR GHL SURSUL GLULWWL H GHOOH
SURSULH OLEHUWj SURFHGHUH DO UHFODPR GD IRUPXODUH DO *DUDQWH YLD ZHE DWWUDYHUVR OD FRPSLOD]LRQH
GHOO¶DSSRVLWR PRGXOR� GLVSRQLELOH VXO VLWR ZZZ�JDUDQWHSULYDF\�LW
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/¶XWHQWH q OLEHUR GL IRUQLUH L SURSUL GDWL SHUVRQDOL ULFKLHVWL GDO 0RGXOR� 7XWWDYLD� LO 6XR QRPH H
FRJQRPH H O¶LQGLUL]]R H�PDLO VRQR QHFHVVDUL SHU SRWHU GDUH VHJXLWR DOOD 6XD ULFKLHVWD�
,O PDQFDWR FRQIHULPHQWR GHL GDWL ULFKLHVWL� RVVLD QRPH�FRJQRPH H LQGLUL]]R H�PDLO�
FRPSRUWHUj O¶LPSRVVLELOLWj GL IRUQLUH ULVFRQWUR DOOD 6XD ULFKLHVWD GL UHJLVWUD]LRQH GHOO¶DFFRXQW
SHUVRQDOH� QRQFKp GL LQYLDU/H FRPXQLFD]LRQL FRPPHUFLDOL�
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, GDWL GD OHL VSRQWDQHDPHQWH H YRORQWDULDPHQWH IRUQLWL PHGLDQWH OD FRPSLOD]LRQH GHO 0RGXOR QRQ
VDUDQQR XWLOL]]DWL SHU VFRSL GL SURILOD]LRQH� Qp SHU DWWLYDUH SURFHVVL GHFLVLRQDOL DXWRPDWL]]DWL�
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,O 7LWRODUH DGRWWD DGHJXDWH PLVXUH GL VLFXUH]]D WHFQLFKH H RUJDQL]]DWLYH� LQ FRQIRUPLWj D TXDQWR
GLVSRVWR GDO 5*3' DO ILQH GL ULGXUUH DO PLQLPR L ULVFKL FKH LQFRPERQR VXL 6XRL GDWL SHUVRQDOL� TXDOL



OD GLVWUX]LRQH R SHUGLWD� DQFKH DFFLGHQWDOH� O¶DFFHVVR QRQ DXWRUL]]DWR R LO WUDWWDPHQWR QRQ FRQVHQWLWR
R QRQ FRQIRUPH DOOH ILQDOLWj GL UDFFROWD� FRPH GHILQLWH QHOOD SUHVHQWH ,QIRUPDWLYD�
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,O WUDWWDPHQWR GHL GDWL VDUj HIIHWWXDWR LQ FRQIRUPLWj FRQ TXDQWR SUHYLVWR GDOO¶DUW� �� GHO 5*3' H
DYYHUUj PHGLDQWH O¶DXVLOLR GL PH]]L LQIRUPDWLFL H WHOHPDWLFL� ROWUH FKH PDQXDOL H FDUWDFHL�
, GDWL VDUDQQR FRQVHUYDWL LQ DUFKLYL HOHWWURQLFL H FDUWDFHL LQ PRGR GD FRQVHQWLUH� ODGGRYH QHFHVVDULR�
O¶LQGLYLGXD]LRQH H OD VHOH]LRQH GL GDWL DJJUHJDWL� SHU LO WHPSR QRQ HFFHGHQWH OD GXUDWD H OH QHFHVVLWj GL
WUDWWDPHQWR GHILQLWD QHOO¶LQIRUPDWLYD UHVD DOOD UDFFROWD GHO GDWR GHOO¶LQWHUHVVDWR�
$ VHJXLWR GL FRQWUROOL SHULRGLFL LO 7LWRODUH YHULILFKHUj OD VWUHWWD SHUWLQHQ]D H OD QRQ HFFHGHQ]D GHL GDWL
UDFFROWL ULVSHWWR DJOL REEOLJKL H DOOH ILQDOLWj GHO WUDWWDPHQWR�
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$O ILQH GL RWWHPSHUDUH D TXDQWR SUHYLVWR GDOOD QRUPDWLYD YLJHQWH� QHOO¶LSRWHVL LQ FXL /HL XWLOL]]L
LPSURSULDPHQWH LO 0RGXOR DO ILQH GL FRPPHWWHUH LOOHFLWL H�R SRUUH LQ HVVHUH TXDOVLYRJOLD FRQGRWWD
SHQDOPHQWH SHUVHJXLELOH� 
��������� �Ǥ�Ǥ�Ǥ VL ULVHUYD GL LQIRUPDUH OD 3XEEOLFD $XWRULWj� QHO SLHQR
ULVSHWWR GHOOD OHJJH�
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/D SUHVHQWH ,QIRUPDWLYD SRWUj HVVHUH PRGLILFDWD LQ RFFDVLRQH GL QXRYH IXQ]LRQDOLWj DJJLXQWH DL
6HUYL]L GHO 6LWR 
��������� �Ǥ�Ǥ�Ǥ R D VHJXLWR GL FRPPHQWL H VXJJHULPHQWL LQYLDWL GDL QRVWUL XWHQWL�
/D VWHVVD ,QIRUPDWLYD SXz HVVHUH PRGLILFDWD LQ TXDOVLDVL PRPHQWR FRQ OD SXEEOLFD]LRQH GL XQD
YHUVLRQH DJJLRUQDWD VXOOD SDJLQD 5HJLVWUD]LRQH GHO 6LWR 
��������� �Ǥ�Ǥ�Ǥ HIILFDFH GDOOD GDWD GL
GHFRUUHQ]D GHOOD SXEEOLFD]LRQH GHOOD VWHVVD�
4XDORUD OD SUHVHQWH ,QIRUPDWLYD GRYHVVH FDPELDUH GXUDQWH LO SHULRGR LQ FXL VDUHPR LQ FRQWDWWR FRQ
/HL� SURYYHGHUHPR GHELWDPHQWH D LQIRUPDU/D�
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