
�
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/D�)RQGD]LRQH�7HOHWKRQ��DO�ILQH�GL�SHUVHJXLUH�OD�VXD�SULQFLSDOH�ILQDOLWj�LVWLWX]LRQDOH�YROWD�D�SURPXRYHUH��VRVWHQHUH�H�
UHDOL]]DUH�� VXOOD� EDVH� GHO� SDUHUH� GHOOD� DSSRVLWD� &RPPLVVLRQH�0HGLFR� 6FLHQWLILFD�� OH� DWWLYLWj� GL� ULFHUFD� PHGLFR�
VFLHQWLILFD�ILQDOL]]DWH�DOOD�FXUD�GHOOH�SDWRORJLH�QHXURPXVFRODUL�H�GHOOH�PDODWWLH�JHQHWLFKH�DQFKH�GL�QDWXUD�RQFRORJLFD��
VL�DYYDOH�GHOOD�3LDWWDIRUPD�GHQRPLQDWD�³7HWUD´��G¶RUD�LQQDQ]L�³3LDWWDIRUPD´��QHOO¶DPELWR�GHOOH�IDVL�GHO�SURFHVVR GL�
ILQDQ]LDPHQWR�GL�VHJXLWR�GHVFULWWH�

D� $SSOLFD]LRQH�� 3DUWHFLSD]LRQH�DL�EDQGL

/D�3LDWWDIRUPD�q�SUHRUGLQDWD�D�FRQVHQWLUH�DJOL�(QWL�LQWHUHVVDWL�DG�DFFHGHUH�D�ILQDQ]LDPHQWL�DOOD�ULFHUFD��GL�
IDUQH�ULFKLHVWD��SHU�WUDPLWH�GL�ULFHUFDWRUL�DG�HVVL�DIIHUHQWL��GHWWL�ULFHUFDWRUL�VRQR�GHILQLWL�³$SSOLFDQWV´���LQ�
DWWXD]LRQH� GHOOH� VSHFLILFKH� FRQWHQXWH� QHO� UHODWLYR� EDQGR� GL� ULFHUFD� H� QHOOH� OLQHH� JXLGD� SXEEOLFDWL� GDOOD�
)RQGD]LRQH�7HOHWKRQ���

E� 9DOXWD]LRQH

/D�SUHVHQWD]LRQH�GHL�SURJHWWL�GD�SDUWH�GHJOL�$SSOLFDQWV�FRQVHQWH O¶DWWLYD]LRQH�GHO�SURFHVVR�GL�VHOH]LRQH�H�
UHYLVLRQH� GHL� SURJHWWL� GD� SDUWH� GL� ULFHUFDWRUL� GHVLJQDWL� GDOOD� )RQGD]LRQH� 7HOHWKRQ� FRPH� PHPEUL� GHOOD�
&RPPLVVLRQH�0HGLFR�6FLHQWLILFD�R�DQFKH�LQGLYLGXDWL�DG�KRF�SHU�OD�VSHFLILFLWj�GHO�SURJHWWR��GHWWL�ULFHUFDWRUL�
VRQR�GHILQLWL�³5HYLVRUL´���'HWWR�SURFHVVR�GL�YDOXWD]LRQH�DYYHUUj�GLUHWWDPHQWH�QHOO¶DPELWR�GHOOD�3LDWWDIRUPD�
DWWUDYHUVR�OD�TXDOH�L�UHYLVRUL�DFFHGHUDQQR�DL�SURJHWWL�SUHVHQWDWL�SHU�OD�ULFKLHVWD�GL�ILQDQ]LDPHQWR��
,O�SURFHVVR�GL�VHOH]LRQH�H�UHYLVLRQH�HVHJXLWR�GDL UHYLVRUL�q�YROWR�D�VHOH]LRQDUH�GD�XQ�SXQWR�GL�YLVWD�VFLHQWLILFR�
L�SURJHWWL�PHULWHYROL�GL�ILQDQ]LDPHQWR�

F� )LQDQ]LDPHQWR�

,O�ILQDQ]LDPHQWR�VDUj�DVVHJQDWR��D�QRPH�GHOOD�$VVRFLD]LRQH��GD�)RQGD]LRQH�7HOHWKRQ�DOO¶(QWH�LQ�IRU]D�GL�
XQ� FRQWUDWWR� GL� ILQDQ]LDPHQWR� VRWWRVFULWWR� WUD� OH� 3DUWL� H� JHVWLWR� LQ� IRUPDWR� FDUWDFHR� DO� GL� IXRUL� GHOOD�
3LDWWDIRUPD��$�VHJXLWR�GHO�ILQDQ]LDPHQWR�JOL�$SSOLFDQWV�DFTXLVWDQR�OD�GHQRPLQD]LRQH�GL�³)LQDQ]LDWL´�
/D�JHVWLRQH�GHO�ILQDQ]LDPHQWR�DYYHUUj�GLUHWWDPHQWH�GD�SDUWH�GHOO¶(QWH�

G� 5HSRUWLVWLFD

/D�UHQGLFRQWD]LRQH�DPPLQLVWUDWLYD�GHO� ILQDQ]LDPHQWR�DVVHJQDWR��QRQFKp� LO� UHSRUW�VFLHQWLILFR�ILQDOH�GHOOH�
DWWLYLWj� FRQGRWWH� GDO� ULFHUFDWRUH� SUHVVR� O¶(QWH�� VDUDQQR� HVHJXLWL� GDL� )LQDQ]LDWL� DWWUDYHUVR� OD� 3LDWWDIRUPD�
VHFRQGR� OH� PRGDOLWj� LQGLFDWH� GDOOD� )RQGD]LRQH� 7HOHWKRQ� QHO� FRQWUDWWR� GL� ILQDQ]LDPHQWR�� (QWUDPEH� VL�
DVVXPRQR�HVHJXLWH�GDOO¶(QWH��VHEEHQH�SHU�WUDPLWH�GHO�)LQDQ]LDWR��LO�TXDOH�VL�ID�JDUDQWH�D�WDO�ILQH�QHL�FRQIURQWL�
GHOOD�)RQGD]LRQH�7HOHWKRQ��FRQ�WXWWL�JOL�HIIHWWL�GL�OHJJH�

'D�WXWWR�TXDQWR�SUHPHVVR��QH�GHULYD�FKH�OD�)RQGD]LRQH�7HOHWKRQ��QHOO¶DPELWR�GHO�SURFHVVR�GL�ILQDQ]LDPHQWR��HVHJXLWR�
DQFKH�SHU�WUDPLWH�GHOOD�3LDWWDIRUPD��WUDWWHUj��WUD�JOL�DOWUL��L�GDWL�SHUVRQDOL�GHL�VHJXHQWL�VRJJHWWL�

Ͳ $SSOLFDQWV

Ͳ )LQDQ]LDWL

GL�VHJXLWR�GHQRPLQDWL�FRQJLXQWDPHQWH�³8WHQWL´�
/D�)RQGD]LRQH�7HOHWKRQ�DO�ILQH�GL�JDUDQWLUH�XQ�WUDWWDPHQWR�FRUUHWWR�H�WUDVSDUHQWH�GHL�GDWL�SHUVRQDOL�GHJOL�8WHQWL�UHQGH�
O¶LQIRUPDWLYD�FKH�VHJXH��VHFRQGR�OH�SUHYLVLRQL�GL�FXL�DOO¶DUW�����GHO�5HJRODPHQWR�HXURSHR�Q����������

$� ,GHQWLWj�H�GDWL�GL�FRQWDWWR�GHO�7LWRODUH�H�GHO�'DWD�3URWHFWLRQ�2IILFHU�

,O�7LWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�FRQQHVVL�DOOD�ULFKLHVWD�GL�ILQDQ]LDPHQWR�q�LGHQWLILFDWR�QHOOD�)RQGD]LRQH�7HOHWKRQ��
FRQ�VHGH�LQ�5RPD��DOOD�9LD�9DUHVH�Q����%��QHOOD�SHUVRQD�GHOOD�'HOHJDWD�'RWW�VVD�)UDQFHVFD�3DVLQHOOL��JLXVWD�GHOLEHUD�
&G$�GHO���IHEEUDLR�������G¶RUD�LQQDQ]L�³7LWRODUH�GHO�7UDWWDPHQWR´�R�³7LWRODUH´��
,O�'32�q�LGHQWLILFDWR�QHOOD�SHUVRQD�GHOO¶$YYRFDWR�0LFKHOD�0DJJL�UHSHULELOH�SUHVVR�L�VHJXHQWL�FRQWDWWL��3LD]]D�GHO�
/LEHUW\� 1�� &LYLFR� ��� &LWWj�� 0LODQR� &DS�� ������ 3URYLQFLD�� 0,�� 7HOHIRQR�� ������������ )D[�� ������������ VLWR��
ZZZ�PDJJLOHJDO�LW��(PDLO�PPDJJL#PDJJLOHJDO�LW 3HF��PLFKHOD�PDJJL#PLODQR�SHFDYYRFDWL�LW�

%� )LQDOLWj�H�%DVH�JLXULGLFD�GHO�WUDWWDPHQWR

,O�7LWRODUH�GHO�7UDWWDPHQWR�LQIRUPD�FKH�L�GDWL�GHJOL�8WHQWL�VDUDQQR�WUDWWDWL�SHU�ILQDOLWj�GLYHUVH�D�VHFRQGD�VH�VLDQR�
L� $SSOLFDQWV



��

LL� )LQDQ]LDWL
























L� $33/,&$176

,�GDWL�GHJOL�$SSOLFDQWV�VDUDQQR�WUDWWDWL�SHU�OH�VHJXHQWL�ILQDOLWj�
�� FRQVHQWLUH� DO� 7LWRODUH� LO� SHUIH]LRQDPHQWR� GHOOD� UHJLVWUD]LRQH� HG� HYHQWXDOL� H� VXFFHVVLYL� DFFHVVL� DOOD�

3LDWWDIRUPD��

�� FRQVHQWLUH�DO�7LWRODUH�OD�YDOXWD]LRQH�GHO�SURJHWWR�GL�ULFHUFD�GD�ILQDQ]LDUH GD�SDUWH�GHL�5HYLVRUL�

�� DUFKLYLDUH� L� GDWL� VWUHWWDPHQWH� QHFHVVDUL� DL� ILQL� GL� XQD� VXFFHVVLYD� VHOH]LRQH� GHJOL�$SSOLFDQWV� SHU� IXWXUL�
SURJHWWL��DOOR�VFRSR�GL�UHQGHUH�SURILFXR�LO�SURFHVVR�GL�YDOXWD]LRQH�GHOOD�ULFHUFD�VFLHQWLILFD�

/D�EDVH�JLXULGLFD�GHO�WUDWWDPHQWR�UHODWLYR�DOOH�ILQDOLWj�GL�FXL�DL�QQ����H���q�FRVWLWXLWD�GDOOD�QHFHVVLWj�GL�HVHFX]LRQH�
GHO�FRQWUDWWR�R�GL�DWWLYLWj�SUHFRQWUDWWXDOL��QRQFKp�GDO�OHJLWWLPR�LQWHUHVVH�GHO�7LWRODUH�GL�RSHUDUH�LQ�IXQ]LRQH�
GHOOD�ILQDOL]]D]LRQH�GHOO¶HYHQWXDOH�FRQWUDWWR�GL�ILQDQ]LDPHQWR�IUD�O¶(QWH�H�LO�7LWRODUH��$UW���FRPPD���OHWW��E�HG�
I�GHO�5(*�(8�Q�������������
/D�EDVH�JLXULGLFD�GHO�WUDWWDPHQWR�UHODWLYR�DOOH�ILQDOLWj�GL�FXL�DO�Q����q�FRVWLWXLWD�GDO�FRQVHQVR��$UW���FRPPD���
OHWW��D�GHO�5(*�(8�Q������������

























LL� ),1$1=,$7,

,�GDWL�GHL�)LQDQ]LDWL�VDUDQQR�WUDWWDWL�SHU�OH�VHJXHQWL�ILQDOLWj�
�� FRQVHQWLUH� DO� 7LWRODUH� LO� SHUIH]LRQDPHQWR� GHOOD� UHJLVWUD]LRQH� HG� HYHQWXDOL� H� VXFFHVVLYL� DFFHVVL� DOOD�

3LDWWDIRUPD��

�� FRQVHQWLUH� OD� JHVWLRQH� DPPLQLVWUDWLYD� GHO� ILQDQ]LDPHQWR� � GL� FXL� DOOD� OHWW�� F� GHOOH� SUHPHVVH� �D� WLWROR�
HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR��JHVWLRQH�RUGLQL�GL�DFTXLVWR�H�IRUQLWXUD�GL�SURGRWWL�H�VHUYL]L��HODERUD]LRQH�
SDJDPHQWL��HODERUD]LRQH�GHL�UHSRUW�DPPLQLVWUDWLYL��� RYYHUR�OD�YHULILFD�GHOOD�JHVWLRQH�GHO�ILQDQ]LDPHQWR�
ODGGRYH�LO�7LWRODUH�DFFRQVHQWD�FKH�HVVD�DYYHQJD�GLUHWWDPHQWH�GD�SDUWH�GHOO¶(QWH�

�� FRQVHQWLUH�DO�7LWRODUH�OD�YDOXWD]LRQH�GHO�UHSRUW�VFLHQWLILFR�ILQDOH�GL�FXL�DOOD�OHWW��G�GHOOH�SUHPHVVH�

�� FRQVHQWLUH�DO�7LWRODUH�OD�GLIIXVLRQH�GHL�GDWL�SHUVRQDOL�GHL�ILQDQ]LDWL�DWWUDYHUVR�FDQDOL�LVWLWX]LRQDOL��PH]]L�GL�
FRPXQLFD]LRQH�GL�PDVVD�HG�LQ�RFFDVLRQH�GL�HYHQWL�VFLHQWLILFL�SURPRVVL�GDO�7LWRODUH�

�� DUFKLYLDUH�L�GDWL�VWUHWWDPHQWH�QHFHVVDUL�DL�ILQL�GL�XQD�VXFFHVVLYD�VHOH]LRQH�GHL�)LQDQ]LDWL�SHU�IXWXUL�SURJHWWL��
DOOR�VFRSR�GL�UHQGHUH�SURILFXR�LO�SURFHVVR�GL�YDOXWD]LRQH�GHOOD�ULFHUFD�VFLHQWLILFD�

/D�EDVH�JLXULGLFD�GHO�WUDWWDPHQWR�UHODWLYR�DOOH�ILQDOLWj�GL�FXL�DL�QQ������H���q�FRVWLWXLWD�GDOOD�QHFHVVLWj�ROWUH�FKH�
GDO�OHJLWWLPR�LQWHUHVVH�GHO�7LWRODUH�GL�GDUH�HVHFX]LRQH�DO�FRQWUDWWR�GL�ILQDQ]LDPHQWR��$UW���FRPPD���OHWW��E�HG�
I�GHO�5(*�(8�Q������������
/D�EDVH�JLXULGLFD�GHO�WUDWWDPHQWR�UHODWLYR�DOOH�ILQDOLWj�GL�FXL�DL�QQ����H���q�FRVWLWXLWD�GDO�FRQVHQVR��$UW���FRPPD�
��OHWW��D�GHO�5(*�(8�Q������������

,�GDWL�SHUVRQDOL� VDUDQQR� WUDWWDWL� LQ� IRUPDWR�GLJLWDOH�H� VDUDQQR�FXVWRGLWL� QHOOD�3LDWWDIRUPD�FRQ� IDFROWj�GHO�
7LWRODUH�GL�HVSRUWDUH�DOFXQL�GDWL�R�UHSRUW�SHU�DUFKLYLDUOL� LQ�XQ�GDWD�EDVH�GL�SURSULHWj�GHO�7LWRODUH�RYYHUR�
GHWHQXWR�GDOOR�VWHVVR�D�IURQWH�GL�OLFHQ]D�G¶XVR�FRQFHVVD�GD�VRJJHWWL�WHU]L�

&� 'HVWLQDWDUL�R�FDWHJRULH�GL�GHVWLQDWDUL�HG�DPELWL�GL�GLIIXVLRQH�GHL�GDWL�SHUVRQDOL�

,�GDWL�SHUVRQDOL�GHJOL�8WHQWL�QRQ�VDUDQQR�GLIIXVL�± DG�HFFH]LRQH�GHL�GDWL�GHL�)LQDQ]LDWL��SDU��%��,,�1���)LQDOLWj�
H�%DVH�JLXULGLFD�GHO�WUDWWDPHQWR���PD�SRWUDQQR�HVVHUH�FRPXQLFDWL��L� DO�SHUVRQDOH�D]LHQGDOH�GHO�7LWRODUH��FRQ�
SDUWLFRODUH�ULIHULPHQWR�DL�GLSHQGHQWL�H�FROODERUDWRUL�FKH�VL�RFFXSDQR�GHOOH�VSHFLILFKH�DWWLYLWj�QHOO¶DPELWR�
GHOOH�TXDOL�YLHQH�RSHUDWR�LO�WUDWWDPHQWR�GHL�GDWL�FKH�VLD�VWDWR�DXWRUL]]DWR�DO�WUDWWDPHQWR�VRWWR�O¶DXWRULWj�GLUHWWD�
GHO�7LWRODUH�DL�VHQVL�GHOO
DUWLFROR���TXDWHUGHFLHV�'�OJV�����������QRQFKp�LL� D�VRJJHWWL�WHU]L�FKH�VL�RFFXSDQR�
GHOOR�VYLOXSSR�H�PDQXWHQ]LRQH�GHJOL�VWUXPHQWL�LQIRUPDWLFL�R�FKH�IRUQLVFDQR�SUHVWD]LRQL�R�VHUYL]L�VWUXPHQWDOL�
DOOH� ILQDOLWj� VSHFLILFDWDPHQWH� LQGLFDWH� �D� WLWROR� PHUDPHQWH� HVHPSOLILFDWLYR� VRFLHWj� FKH� JHVWLVFRQR� H�R�
SDUWHFLSDQR�DOOD�JHVWLRQH�H�R�DOOD�PDQXWHQ]LRQH�GHOOD�3LDWWDIRUPD���,�VRJJHWWL� WHU]L�D�FXL�SRWUDQQR�HVVHUH�



��

FRPXQLFDWL� L GDWL� RSHUHUDQQR� LQ� IRU]D� GL� VSHFLILFKH� FODXVROH� GL� ULVHUYDWH]]D� RYYHUR�� RYH� QHFHVVDULR�� GL�
VSHFLILFKH�QRPLQH�D�5HVSRQVDELOL�GHO� WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��FRQ�IDFROWj�GL�QRPLQDUH�GL�YROWD� LQ�
YROWD�VXE�5HVSRQVDELOL�LQ�FRQIRUPLWj�FRQ�OD�QRUPDWLYD�VXGGHWWD�D�WXWHOD�GHOOD�ULVHUYDWH]]D�GHL�GDWL�DFTXLVLWL�
GDO�7LWRODUH�
,� GDWL� SHUVRQDOL� GHJOL� $SSOLFDQWV� VDUDQQR� LQROWUH� FRPXQLFDWL� DL� 5HYLVRUL�� FKH� SRWUDQQR� HVVHUH� XELFDWL�
DOO¶HVWHUR�LQ�3DHVL�WHU]L�ULVSHWWR�DOO¶8QLRQH�(XURSHD��SHU�FRQVHQWLUH�DO�7LWRODUH�OD�YDOXWD]LRQH�GHO�SURJHWWR�
GL� ULFHUFD� GDJOL� VWHVVL� SUHVHQWDWR�� L� 5HYLVRUL� WUDWWHUDQQR� WDOL� GDWL� LQ� TXDOLWj� GL� UHVSRQVDELOL� R� SHUVRQH�
DXWRUL]]DWH�DO�WUDWWDPHQWR�
,O� 7LWRODUH� LQIRUPD� DOWUHVu� FKH� L� GDWL� SHUVRQDOL� GHJOL� 8WHQWL� SRWUDQQR� HVVHUH� FRPXQLFDWL� D� VRJJHWWL� WHU]L�
LQFDULFDWL�GL�VYROJHUH�DWWLYLWj�GL�FRQVXOHQ]D�ILVFDOH�OHJDOH�R�GL�UHYLVLRQH�FRQWDELOH�SHU�OH�TXDOL�DFTXLVLUDQQR�
L�GDWL�TXDOL�DXWRQRPL�WLWRODUL�GHO�WUDWWDPHQWR�

'� 3HULRGR�GL�WUDWWDPHQWR�

,O�7LWRODUH�LQIRUPD�FKH�L�GDWL�SHUVRQDOL�GHJOL�8WHQWL�WUDWWDWL�SHU OH�ILQDOLWj�DPPLQLVWUDWLYH�GL�FXL�DO�SDUDJUDIR�
%���LL��Q����VDUDQQR�FRQVHUYDWL��SHU�OD�GXUDWD�GL����DQQL�GHFRUUHQWL�GDOOD�FKLXVXUD�GHO�SURJHWWR�ILQDQ]LDWR�
,�GDWL�GHJOL�8WHQWL� WUDWWDWL�SHU� OH�XOWHULRUL� ILQDOLWj�GL�FXL�DO� SDUDJUDIR�%�� VDUDQQR�FRQVHUYDWL�SHU� LO� WHPSR�
VWUHWWDPHQWH�QHFHVVDULR�D�IDYRULUH�SURFHVVL�GL�YDOXWD]LRQH�H�GL�VHOH]LRQH�GHJOL�8WHQWL�SURILFXL�SHU�OD�ULFHUFD�
VFLHQWLILFD��FRPXQTXH�SUHYLD�DGR]LRQH�GL�JDUDQ]LH�DGHJXDWH�SHU�L�GLULWWL�H�OH�OLEHUWj�GHJOL�8WHQWL�VWHVVL�
,QROWUH��LO�7LWRODUH�SUHFLVD�FKH�YHUUj�HVHJXLWD�SHULRGLFDPHQWH�XQD�YHULILFD�GL�REVROHVFHQ]D�RQGH�SURFHGHUH�
DOOD� LPPHGLDWD� FDQFHOOD]LRQH� GHL� GDWL�� QHO� FDVR� LQ� FXL� VL� DFFHUWL� OD� VRSUDYYHQXWD� QRQ� QHFHVVLWj� GHO�
WUDWWDPHQWR��IHUPR�RJQL�DOWUR�GLULWWR�GHJOL�8WHQWL�DL�VHQVL�GHO�VXFFHVVLYR�SDUDJUDIR�(��

(� 'LULWWL�GHJOL�8WHQWL

,Q�UHOD]LRQH�DO�WUDWWDPHQWR�GHL�GDWL�VXLQGLFDWR��JOL�8WHQWL�SRWUDQQR�HVHUFLWDUH�L�GLULWWL�ULFKLDPDWL�QHOO¶DUW�����
5(*�(8�Q�����������FRPH�PHJOLR�HVSUHVVL�QHJOL�DUWW��������������������H��� 5(*�(8�Q�����������H�
QHOOR�VSHFLILFR�DYUDQQR�GLULWWR�GL��
�� RWWHQHUH�OD�FRQIHUPD�GHOO
HVLVWHQ]D�R�PHQR�GL�GDWL�SHUVRQDOL�FKH�OL�ULJXDUGDQR�

�� FKLHGHUH�DO�7LWRODUH�GHO�WUDWWDPHQWR�O¶DFFHVVR�DL�GDWL�SHUVRQDOL��ROWUH�DO�GLULWWR�DOOD�SRUWDELOLWj�GHL�GDWL�

�� RWWHQHUH�O
DJJLRUQDPHQWR�H�OD�UHWWLILFD]LRQH�RYYHUR��TXDQGR�YL�KD�LQWHUHVVH��O
LQWHJUD]LRQH�GHL�GDWL��

�� RSSRUVL�� LQ� WXWWR�R� LQ�SDUWH� SHU�PRWLYL� OHJLWWLPL� DO� WUDWWDPHQWR�GHL� GDWL� SHUVRQDOL� FKH� OR� ULJXDUGDQR��
DQFRUFKp�SHUWLQHQWL�DOOR�VFRSR�GHOOD�UDFFROWD�

�� RWWHQHUH�OD�FDQFHOOD]LRQH�H�OD�WUDVIRUPD]LRQH�LQ�IRUPD�DQRQLPD�R�LO�EORFFR�GHL�GDWL�WUDWWDWL�LQ�YLROD]LRQH�
GL�OHJJH��FRPSUHVL�TXHOOL�GL�FXL�QRQ�q�QHFHVVDULD�OD�FRQVHUYD]LRQH�LQ�UHOD]LRQH�DJOL�VFRSL�SHU�L�TXDOL�L�
GDWL�VRQR�VWDWL�UDFFROWL�R�VXFFHVVLYDPHQWH�WUDWWDWL�

�� UHYRFDUH�LO�FRQVHQVR��SHU�L�VROL�WUDWWDPHQWL�SHU�FXL�q�SUHYLVWD�OD�EDVH�JLXULGLFD�GHO�FRQVHQVR��LQ�TXDOVLDVL�
PRPHQWR�VHQ]D�SUHJLXGLFDUH�OD�OLFHLWj�GHO�WUDWWDPHQWR�EDVDWR�VXO�FRQVHQVR�SUHVWDWR�SULPD�GHOOD�UHYRFD��

�� SURSRUUH�UHFODPR�D�XQ¶DXWRULWj�GL�FRQWUROOR�

)� 1DWXUD�FRPXQLFD]LRQH�GDWL�SHUVRQDOL�H�FRQVHJXHQ]H�GHO�ULILXWR

/¶HYHQWXDOH� ULILXWR� H�R� LO� FRQIHULPHQWR� GL� LQIRUPD]LRQL� LQHVDWWH� H�R� LQFRPSOHWH� UHODWLYDPHQWH� DL� GDWL�
SHUVRQDOL�WUDWWDWL�LQ�UDJLRQH�GL�EDVL�JLXULGLFKH�GLYHUVH�GDO�FRQVHQVR�UHQGHUj�LPSRVVLELOH�LO�SHUVHJXLPHQWR�
GHOOH�FRUULVSRQGHQWL�ILQDOLWj�RYYHUR�OD�HVHFX]LRQH�GL�DWWLYLWj�SUHFRQWUDWWXDOL�H�FRQWUDWWXDOL�
,O�FRQIHULPHQWR�GHL�GDWL�SUHVWDWL�LQ�UHOD]LRQH�DO�WUDWWDPHQWR�SHU�LO�TXDOH�q�ULFKLHVWR�LO�FRQVHQVR�q�IDFROWDWLYR�
H�RYH�LO�FRQVHQVR�IRVVH�QHJDWR��QRQ�VDUj�SRVVLELOH�XWLOL]]DUH�L�GDWL�SHU�L�SURFHVVL�GL�VHOH]LRQH�H�YDOXWD]LRQH�
GHL�SURJHWWL�SUHVHQWDWL�RYYHUR�SHU�OH�ILQDOLWj�GL�GLIIXVLRQH�H�FRPXQLFD]LRQH�VRSUD�VSHFLILFDWH�

*� 7UDVIHULPHQWR�GHL�GDWL

,�GDWL�SHUVRQDOL�VRQR�FRQVHUYDWL�LQ�GDWD�FHQWHU�XELFDWR�QHO�5HJQR�8QLWR��DWWXDOPHQWH�DQQRYHUDWR�WUD�L�3DHVL�
IDFHQWL� SDUWH� GHOO¶8(�� RYH� SHUPDUUDQQR� DQFKH� DOO¶LQGRPDQL� GHOO¶XVFLWD� GHO� SUHGHWWR� 3DHVH� GDOO¶8(��
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