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/D�JDUDQ]LD�YLHQH�SUHVWDWD�GXUDQWH�OR�VYROJLPHQWR�GL�TXDOVLDVL�LQFDULFR�SHU�FRQWR�GHOO
$VVRFLD]LRQH�&RQWUDHQWH��FRPSUHVL�L�ULVFKL
GHOOD�FLUFROD]LRQH�VWUDGDOH��SHU�OD�SDUWHFLSD]LRQH�D�ULXQLRQL��VRSUDOOXRJKL�DG�LPSLDQWL�GHOO
$PPLQLVWUD]LRQH�VWHVVD�H�FRPXQTXH
QHOOR�VYROJLPHQWR�GL�JRQL�LQFDULFR�LQHUHQWH�DO�PDQGDWR�ULFRSHUWR��/H�SUHGHWWH�DWWLYLWj�KDQQR�FDUDWWHUH�DPPLQLVWUDWLYR�H
JHVWLRQDOH�
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0RUWH�¼�������������&LQTXDQWDPLOD����
,QYDOLGLWj�3HUPDQHQWH�¼��������������&HQWRPLOD�����
5LPERUVR�6SHVH�0HGLFKH�¼������������&LQTXHPLOD����
'LDULD�JLRUQDOLHUD�GD�ULFRYHUR�GD�LQIRUWXQLR�¼���������&LQTXDQWD����
3UHPLR�DQQXR�ILQLWR�SHU�WHVWD�DVVLFXUDWD ¼������������4XDWWRUGLFL����
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z 6XOOD�SDUWH�GL�VRPPD�DVVLFXUDWD�VLQR�DG�¼�������������O
LQGHQQL]]R�YHUUj�OLTXLGDWR�LQ�UHOD]LRQH�DO�JUDGR�GL�LQYDOLGLWj
SHUPDQHQWH�DFFHUWDWR��FRQ�GHGX]LRQH�GHOOD�IUDQFKLJLD�GHO�����QRQ�VL�IDUj�OXRJR�DG�LQGHQQL]]R�TXDORUD�LO�JUDGR�GL
LQYDOLGLWj�VLD�SDUL�RG�LQIHULRUH�DOOD�SUHYLVWD�IUDQFKLJLD�GHO����

4XDQGR�LQ�FRQVHJXHQ]D�GL�LQIRUWXQLR�LQGHQQL]]DELOH�D�WHUPLQH�GL�SROL]]D��O
LQYDOLGLWj�SHUPDQHQWH�DFFHUWDWD�ULVXOWL�
��GL�JUDGR�SDUL�R�VXSHULRUH�DO�����GHOOD�WRWDOH��OD�6RFLHWj�OLTXLGD�O
LQGHQQLWj�VHQ]D�GHGX]LRQH�GL�IUDQFKLJLH�VXOOD�SDUWH�GL�VRPPD
DVVLFXUDWD�ILQR�DG�¼�������������
��GL�JUDGR�SDUL�R�VXSHULRUH�DO�����GHOOD�WRWDOH��OD�6RFLHWj�OLTXLGD�O
LQGHQQLWj�VHQ]D�GHGX]LRQH�GL�IUDQFKLJLH�
��SDUL�R�VXSHULRUH�DO�����GHOOD�WRWDOH��OD�6RFLHWj�OLTXLGD�O
LQGHQQLWj�DO������
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,O�ULPERUVR�YLHQH�HIIHWWXDWR�D�FXUD�XOWLPDWD��GRSR�OD�SUHVHQWD]LRQH�GHOOH�UHODWLYH�QRWXOH��GLVWLQWH�H�ULFHYXWH�GL�SDJDPHQWR�LQ
RULJLQDOH��GHELWDPHQWH�TXLHWDQ]DWH��SUHYLD�GHGX]LRQH�GL�XQR�VFRSHUWR�GHO������FRQ�LO�PLQLPR�GL�¼����������H�FRQ�LO�PDVVLPR�GL�¼�
�������SHU�RJQL�LQIRUWXQLR��FKH�ULPDQH�D�FDULFR�GHOO
$VVLFXUDWR�
/D�6RFLHWj�QRQ�DSSOLFD�GHGX]LRQL�TXDQGR�O
LQIRUWXQLR�FRPSRUWL�

D� LO�ULFRYHUR�LQ�,VWLWXWR�GL�FXUD�
E� E��XQ�'D\�+RVSLWDO�GL�DOPHQR�GXH�JLRUQL�FRQVHFXWLYL�
F� XQD�LPPRELOL]]D]LRQH��DQFKH�VHQ]D�ULFRYHUR��SHU�DOPHQR�YHQWL�JLRUQL�
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*HQWLOH &OLHQWH�
DL VHQVL GHJOL $UWW� �� H �� 5HJRODPHQWR �8(� Q� �������� � 5HJRODPHQWR JHQHUDOH VXOOD SURWH]LRQH GHL GDWL �GL VHJXLWR DQFKH �LO
5HJRODPHQWR��� /D LQIRUPLDPR FKH� SHU IRUQLU/H L SURGRWWL H�R L VHUYL]L DVVLFXUDWLYL ULFKLHVWL R SUHYLVWL LQ 6XR IDYRUH� GREELDPR
UDFFRJOLHUH HG XWLOL]]DUH DOFXQL GDWL FKH /D ULJXDUGDQR�

48$/, '$7, 5$&&2*/,$02
6L WUDWWD GL GDWL SHUVRQDOL �FRPH� DG HVHPSLR� QRPH� FRJQRPH� UHVLGHQ]D� GDWD H OXRJR GL QDVFLWD� SURIHVVLRQH� UHFDSLWR
WHOHIRQLFR ILVVR H FHOOXODUH H LQGLUL]]R GL SRVWD HOHWWURQLFD� GDWL UHGGLWXDOL� VLQLVWUL FRQ DOWUH &RPSDJQLH� LQIRUPD]LRQL
VRFLR�HFRQRPLFKH TXDOL SURSULHWj GL EHQL LPPRELOL H PRELOL UHJLVWUDWL� LQIRUPD]LRQL VXOOD 6XD DWWLYLWj G
LPSUHVD� LQIRUPD]LRQL
VXOO
DIILGDELOLWj FUHGLWL]LD� FKH /HL VWHVVR R DOWUL VRJJHWWL��� FL IRUQLWH� QHFHVVDUL SHU OD IRUPXOD]LRQH GHO SUHYHQWLYR GD /HL ULFKLHVWR�
,O FRQIHULPHQWR GL TXHVWL GDWL q QHFHVVDULR SHU HODERUDUH XQ SUHYHQWLYR SHUVRQDOL]]DWR� ,Q FDVR GL 6XR ULILXWR SRWUHPR IRUPXODU/H
XQ SUHYHQWLYR QRQ SHUVRQDOL]]DWR�

$ &+, &2081,&+,$02 , 682, '$7,
3HU OH ILQDOLWj VRSUDLQGLFDWH� L 6XRL GDWL QRQ VDUDQQR VRJJHWWL D GLIIXVLRQH� VDUDQQR WUDWWDWL VROR GD QRVWUL LQFDULFDWL H UHVSRQVDELOL
QHOO
DPELWR GHOOH ULVSHWWLYH IXQ]LRQL H LQ FRQIRUPLWj DOOH LVWUX]LRQL ULFHYXWH� FRQ OH PRGDOLWj H SURFHGXUH� DQFKH LQIRUPDWLFKH�
QHFHVVDULH SHU OD IRUPXOD]LRQH GHO SUHYHQWLYR SHUVRQDOL]]DWR GD /HL ULFKLHVWR H SHU JHVWLUH L FRQQHVVL DGHPSLPHQWL QRUPDWLYL
SUHYLVWL GDO 5HJRODPHQWR ,9$66 �JLj ,69$3� Q� �������� H SRWUDQQR HVVHUH FRQRVFLXWL VROR GDO SHUVRQDOH LQFDULFDWR GHOOH
VWUXWWXUH GHOOD QRVWUD 6RFLHWj SUHSRVWH DOOR VYROJLPHQWR GHOOH VXGGHWWH DWWLYLWj H GD VRJJHWWL HVWHUQL GL QRVWUD ILGXFLD��� D FXL
DIILGLDPR DOFXQL FRPSLWL GL QDWXUD WHFQLFD RG RUJDQL]]DWLYD� FKH RSHUDQR TXDOL UHVSRQVDELOL GHO WUDWWDPHQWR SHU QRVWUR FRQWR�
,QROWUH� L 6XRL GDWL SRWUDQQR HVVHUH FRPXQLFDWL H�R WUDWWDWL GD VRJJHWWL FKH IDQQR SDUWH GHOOD F�G� �FDWHQD DVVLFXUDWLYD�� LQ ,WDOLD HG
HYHQWXDOPHQWH� RYH QHFHVVDULR SHU OD SUHVWD]LRQH GHL VHUYL]L ULFKLHVWL LQ 3DHVL GHOO
8QLRQH (XURSHD R DQFKH IXRUL GHOOD 8(�
FRPH� DOWUL DVVLFXUDWRUL� FRDVVLFXUDWRUL H ULDVVLFXUDWRUL� LQWHUPHGLDUL GL ULDVVLFXUD]LRQH� /
HYHQWXDOH WUDVIHULPHQWR GHL 6XRL GDWL
SHUVRQDOL D VRJJHWWL VWDELOLWL IXRUL GDOO
8QLRQH (XURSHD VDUj FRPXQTXH HIIHWWXDWR QHO ULVSHWWR GHL OLPLWL H SUHVFUL]LRQL GL FXL DOOD
QRUPDWLYD HXURSHD� DO 5HJRODPHQWR �8(� Q� �������� H DL SURYYHGLPHQWL GHO *DUDQWH 3ULYDF\�

&20( 75$77,$02 ( 48$172 &216(59,$02 , 682, '$7,
, 6XRL GDWL SHUVRQDOL VDUDQQR WUDWWDWL FRQ LGRQHH PRGDOLWj H SURFHGXUH� DQFKH LQIRUPDWLFKH H WHOHPDWLFKH� H FXVWRGLWL PHGLDQWH
DGR]LRQH GL DGHJXDWH PLVXUH RUJDQL]]DWLYH� WHFQLFKH H GL VLFXUH]]D�

3UHYLR 6XR HVSUHVVR H IDFROWDWLYR FRQVHQVR L GDWL GD /HL FRQIHULWL �LQ SDUWLFRODUH� LO 6XR UHFDSLWR WHOHIRQLFR� ILVVR H PRELOH� H LO
6XR LQGLUL]]R GL SRVWD HOHWWURQLFD� VDUDQQR WUDWWDWL WUDPLWH 606� SRVWD HOHWWURQLFD� PHVVDJJL VX DSSOLFD]LRQL ZHE R FKLDPDWH
WHOHIRQLFKH FRQ RSHUDWRUH� SHU UDPPHQWDU/H O
DSSURVVLPDUVL GHOOD VFDGHQ]D GHO SUHYHQWLYR GD /HL HIIHWWXDWR�

, 6XRL GDWL VDUDQQR FRQVHUYDWL SHU L GRGLFL PHVL VXFFHVVLYL DO SHULRGR GL YDOLGLWj GHO SUHYHQWLYR� GRSRGLFKq VDUDQQR FDQFHOODWL�

48$/, 6212 , 682, ',5,77,
/D QRUPDWLYD VXOOD SULYDF\ �DUWW� ����� GHO 5HJRODPHQWR� /H JDUDQWLVFH LO GLULWWR GL DFFHGHUH LQ RJQL PRPHQWR DL GDWL FKH /D
ULJXDUGDQR� QRQFKp DOOD ORUR UHWWLILFD H�R LQWHJUD]LRQH� VH LQHVDWWL R LQFRPSOHWL� DOOD ORUR FDQFHOOD]LRQH R DOOD OLPLWD]LRQH GHO ORUR
WUDWWDPHQWR� VH QH ULFRUURQR L SUHVXSSRVWL� DOO
RSSRVL]LRQH DO ORUR WUDWWDPHQWR SHU PRWLYL OHJDWL DOOD 6XD VLWXD]LRQH SDUWLFRODUH�
DOOD SRUWDELOLWj GHL GDWL GD /HL IRUQLWL� RYH WUDWWDWL LQ PRGR DXWRPDWL]]DWR SHU OH SUHVWD]LRQL FRQWUDWWXDOL GD /HL ULFKLHVWH� QHL OLPLWL GL
TXDQWR SUHYLVWR GDO 5HJRODPHQWR �DUW� ���� /HL KD DOWUHVu GLULWWR GL UHYRFDUH LO FRQVHQVR SUHVWDWR �DUW� �� FRPPD �� GHO
5HJRODPHQWR�� IHUPD UHVWDQGR OD OLFHLWj GHO WUDWWDPHQWR HIIHWWXDWR VLQR DO PRPHQWR GHOOD UHYRFD�
7LWRODUH GHO WUDWWDPHQWR GHL 6XRL GDWL q 8QLSRO6DL $VVLFXUD]LRQL 6�S�$� � ZZZ�XQLSROVDL�LW � FRQ VHGH LQ 9LD 6WDOLQJUDGR �� �
����� %RORJQD

,O �5HVSRQVDELOH SHU OD SURWH]LRQH GHL GDWL� q D 6XD GLVSRVL]LRQH SHU RJQL HYHQWXDOH GXEELR R FKLDULPHQWR� D WDOH VFRSR SRWUj
FRQWDWWDUOR SUHVVR O
LQGLFDWD VHGH GL 8QLSRO6DL $VVLFXUD]LRQL 6�S�$� � DO UHFDSLWR SULYDF\#XQLSROVDL�LW DO TXDOH SRWUj ULYROJHUVL�
ROWUH FKH SHU O
HVHUFL]LR GHL 6XRL GLULWWL� DQFKH SHU FRQRVFHUH O
HOHQFR DJJLRUQDWR GHOOH FDWHJRULH GHL GHVWLQDWDUL GHL GDWL� 5HVWD
IHUPR LO 6XR GLULWWR GL SUHVHQWDUH UHFODPR DOO
$XWRULWj LWDOLDQD� LO *DUDQWH 3ULYDF\� RYH ULWHQXWR QHFHVVDULR SHU OD WXWHOD GHL 6XRL
GDWL SHUVRQDOL H GHL 6XRL GLULWWL LQ PDWHULD�
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3UHVR DWWR GL TXDQWR SUHFLVDWR QHOO
LQIRUPDWLYD VRSUD ULSRUWDWD� GLFKLDUR GL DFFRQVHQWLUH DO WUDWWDPHQWR GHL PLHL GDWL SHUVRQDOL GD
SDUWH GL 8QLSRO6DL $VVLFXUD]LRQL 6�S�$�� WUDPLWH 606� SRVWD HOHWWURQLFD� PHVVDJJL VX DSSOLFD]LRQL ZHE R FKLDPDWH WHOHIRQLFKH
FRQ RSHUDWRUH� SHU UDPPHQWDUPL O
DSSURVVLPDUVL GHOOD VFDGHQ]D GHO SUHYHQWLYR GD PH HIIHWWXDWR�

1RWH
�� $G HVHPSLR� DOWUL RSHUDWRUL DVVLFXUDWLYL �TXDOL LQWHUPHGLDUL DVVLFXUDWLYL� LPSUHVH GL DVVLFXUD]LRQH� HFF��� RUJDQLVPL DVVRFLDWLYL �HV� $1,$� H FRQVRUWLOL SURSUL GHO VHWWRUH DVVLFXUDWLYR� DOWUH

EDQFKH GDWL H VRJJHWWL SXEEOLFL� VRJJHWWL DL TXDOL� SHU VRGGLVIDUH OH VXH ULFKLHVWH �DG HV� GL SUHYHQWLYR SHUVRQDOL]]DWR� ULFKLHGLDPR LQIRUPD]LRQL FRPPHUFLDOL H FUHGLWL]LH � LQ SDUWLFRODUH
WUDPLWH VRFLHWj WHU]H FKH JHVWLVFRQR 6LVWHPL GL ,QIRUPD]LRQL &UHGLWL]LH � 6,&� UHODWLYL FLRq D ULFKLHVWH H UDSSRUWL GL ILQDQ]LDPHQWR� D FXL SDUWHFLSDQR EDQFKH H VRFLHWj ILQDQ]LDULH�

�� VRFLHWj GL VHUYL]L LQIRUPDWLFL H WHOHPDWLFL R GL DUFKLYLD]LRQH� VRFLHWj GL VXSSRUWR DOOH DWWLYLWj GL JHVWLRQH LYL FRPSUHVH OH VRFLHWj GL VHUYL]L SRVWDOL� VRFLHWj GL UHYLVLRQH H GL FRQVXOHQ]D� VRFLHWj
GL VHUYL]L SHU LO FRQWUROOR GHOOH IURGL�
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