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7LWRODUH�GHO�7UDWWDPHQWR
&ODVV 3XEEOLFLWj 6�S�$�� 3�,9$ ������������ FRQ
VHGH OHJDOH LQ 9LD %XULJR]]R Q� �� ����� 0LODQR
�0,�� 1XPHUR GL ,VFUL]LRQH DO 5HJLVWUR GHOOH ,PSUHVH
GL 0LODQR 0RQ]D %ULDQ]D /RGL Q� ������������ LQ
SHUVRQD�GHO�OHJDOH�UDSSUHVHQWDQWH�SUR�WHPSRUH

'DWL�GL�FRQWDWWR�GHO�7LWRODUH�GHO�7UDWWDPHQWR 3(&��FODVVSLVSD#OHJDOPDLO�LW��7HOHIRQR����������

'DWL�GHO�'32
�5HVSRQVDELOH�3URWH]LRQH�'DWL�

9LD�%XULJR]]R�Q�������������0LODQR��0,�
HPDLO��GSR#FODVV�LW�

&ODVV 3XEEOLFLWj 6�S�$�� LQ TXDOLWj GL 7LWRODUH GHO WUDWWDPHQWR GHL 6XRL GDWL SHUVRQDOL �GL VHJXLWR DQFKH
³&ODVV 3XEEOLFLWj´ R ³7LWRODUH GHO WUDWWDPHQWR´�� /D LQIRUPD� DL VHQVL GHJOL DUWW� �� H �� GHO 5HJRODPHQWR
�8(� �������� �*HQHUDO 'DWD 3URWHFWLRQ 5HJXODWLRQ� G¶RUD LQQDQ]L GHQRPLQDWR SHU EUHYLWj ³*'35´�� FKH L
6XRL GDWL SHUVRQDOL VDUDQQR WUDWWDWL GD VRJJHWWL VSHFLILFDWDPHQWH DXWRUL]]DWL H OLPLWDWDPHQWH DOOH ILQDOLWj H
FRQ�OH�PRGDOLWj�FKH�YHUUDQQR�GL�VHJXLWR�VSHFLILFDWH�
&ODVV 3XEEOLFLWj q WLWRODUH H JHVWRUH GHO SUHVHQWH VLWR ZHE KWWSV���ZZZ�FODVV�VKRS�LW� DO TXDOH VL DSSOLFDQR
OH�LQIRUPD]LRQL�FRQWHQXWH�QHOOD�SUHVHQWH�LQIRUPDWLYD��GL�VHJXLWR�DQFKH�³6LWR´��

&ODVV 3XEEOLFLWj FUHGH QHOO¶LPSRUWDQ]D GHOOD SULYDF\ SHU WXWWL L SURSUL XWHQWL H XWLOL]]D L GDWL UDFFROWL VROWDQWR
SHU PLJOLRUDUH O¶HVSHULHQ]D GL XWLOL]]R GHO VLWR� ULVSHWWDQGR JOL VWDQGDUG SUHYLVWL GDOOH QRUPDWLYH HXURSHH
�*'35� H QD]LRQDOL �&RGLFH 3ULYDF\�� DJJLRUQDQGR O¶LQIRUPDWLYD H FRQVHQWHQGRQH XQD SL� IDFLOH OHWWXUD H
FRPSUHQVLRQH�
,O *'35 q XQ UHJRODPHQWR YROWR D UDIIRU]DUH H XQLILFDUH OD SURWH]LRQH GHL GDWL SHU WXWWL L VRJJHWWL DOO¶LQWHUQR
GHOO¶8QLRQH (XURSHD H FKH ULFKLHGH XQ HOHYDWR OLYHOOR GL WUDVSDUHQ]D VXOOH PRGDOLWj GL UDFFROWD�
DUFKLYLD]LRQH H XWLOL]]R H SL� LQ JHQHUDOH VXO WUDWWDPHQWR GHL GDWL SHUVRQDOL H LPSRQH GHL OLPLWL VWULQJHQWL SHU
LO�ORUR�XWLOL]]R�

2**(772�(�),1$/,7$¶�'(/�75$77$0(172

&ODVV 3XEEOLFLWj /D LQIRUPD FKH WUDWWHUj� QHOOR VSHFLILFR� L 6XRL GDWL DQDJUDILFL FRPXQL� RYYHUR QRPH H
FRJQRPH� FRGLFH ILVFDOH� GDWL GL FRQWDWWR� RYYHUR LQGLUL]]R ILVLFR H GL SRVWD HOHWWURQLFD� GDWL QHFHVVDUL
SHU�SURFHGHUH�DO�SDJDPHQWR�H�LQGLUL]]R�,3��VHFRQGR OH�ILQDOLWj�H�OH�PRGDOLWj�GL�VHJXLWR�GHILQLWH�H�SUHFLVDWH�

,Q SDUWLFRODUH� L GDWL SHUVRQDOL IRUQLWL D &ODVV 3XEEOLFLWj YHUUDQQR WUDWWDWL SHU LO SHUVHJXLPHQWR GHOOH VHJXHQWL
ILQDOLWj�

�� SHU OD IUXL]LRQH H O¶DFTXLVWR GHL VHUYL]L H�R GHL FRQWHQXWL H�R GHL SURGRWWL RIIHUWL GD &ODVV 3XEEOLFLWj
DWWUDYHUVR LO 6LWR� H LQ SDUWLFRODUH FRQ ULIHULPHQWR D WXWWH OH IXQ]LRQDOLWj UHVH SRVVLELOL GDOO¶LQWHUD]LRQH
FRQ LO 6LWR DWWUDYHUVR JOL VSHFLILFL ERWWRQL� 6L ID SUHVHQWH FKH SHU OD ILQDOL]]D]LRQH GHL SUHGHWWL DFTXLVWL
q SRVVLELOH LO ULQYLR DG DOWUL VLWL ZHE JHVWLWL GDOOH &RQWLWRODUL LQGLFDWH LQIUD QHOOD SUHVHQWH LQIRUPDWLYD R
GD�VRFLHWj�WHU]H��HYHQWXDOPHQWH�QRPLQDWH�UHVSRQVDELOL�GHO�WUDWWDPHQWR�H[�DUW�����GHO�*'35�

�� SHU JDUDQWLUH LO IXQ]LRQDPHQWR GHO 6LWR H GL WXWWH OH IXQ]LRQDOLWj WHFQLFKH UHODWLYH DO PHGHVLPR� DO ILQH
GL SHUPHWWHUH DOO¶XWHQWH O¶HVSHULHQ]D GL QDYLJD]LRQH HG DFTXLVWR GHL VHUYL]L RIIHUWL VXO 6LWR PLJOLRUH
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SRVVLELOH� /D SUHVHQWH LQIRUPDWLYD KD HIILFDFLD VROWDQWR FRQ ULIHULPHQWR DO 6LWR� PD QRQ LQYHFH FRQ
ULIHULPHQWR DG DOWUL H GLYHUVL SRUWDOL R VLWL ZHE� GHL TXDOL &ODVV 3XEEOLFLWj QRQ q LQ DOFXQ PRGR
UHVSRQVDELOH�

,O WUDWWDPHQWR GHL GDWL FRQIHULWL GDOO¶XWHQWH VDUj HIIHWWXDWR� DQFKH D VHJXLWR GL UDFFROWD DXWRPDWLFD GXUDQWH OD
QDYLJD]LRQH� DL VROL ILQL GL DFFHUWDPHQWR H�R GL FRQWUROOR GHJOL DFFHVVL DO 6LWR H�R DL VROL ILQL GL PLJOLRUDPHQWR
GHOOD�IXQ]LRQDOLWj�GHO�PHGHVLPR��DO�ILQH�GL�JDUDQWLUH�XQD�PLJOLRUH�HVSHULHQ]D�GL�QDYLJD]LRQH�

3HU TXDQWR ULJXDUGD LO WUDWWDPHQWR GHJOL LQGLUL]]L ,3� QRQFKp GL WXWWL L GDWL GL QDYLJD]LRQH GHOO¶XWHQWH� HIIHWWXDWR
GD�&ODVV�3XEEOLFLWj�SHU�OD�ILQDOLWj�LQGLFDWD�DO�VRSUD�LQGLFDWR�SXQWR�����VL�ID�ULQYLR�DOOD &RRNLH�3ROLF\�

%$6(�*,85,',&$�'(/�75$77$0(172
6DOYR TXDQWR DSSHQD VSHFLILFDWR SHU L GDWL GL QDYLJD]LRQH� OD FRPXQLFD]LRQH GD SDUWH 6XD D &ODVV 3XEEOLFLWj
GHL GDWL SHUVRQDOL VRSUD PHJOLR VSHFLILFDWL KD FRPH SUHVXSSRVWL GL OLFHLWj GHO WUDWWDPHQWR OH VHJXHQWL EDVL
JLXULGLFKH�

� $UW�����SDU����OHWWHUH�E��HG�I��GHO�*'35��HVHFX]LRQH�GL�XQ�FRQWUDWWR��OHJLWWLPR�LQWHUHVVH� SHU�OD�ILQDOLWj
GL�FXL�DL�VXSHULRUL�SXQWL���H���

,O FRQIHULPHQWR GHL 6XRL GDWL SHUVRQDOL ULVXOWD� SHUWDQWR� QHFHVVDULR SHU O¶LQWHJUDOH FRPSLPHQWR GHOOH ILQDOLWj
GL FXL DL VXSHULRUL SXQWL � H �� H� GL FRQVHJXHQ]D� LO 6XR HYHQWXDOH ULILXWR GL IRUQLUH L GDWL SHUVRQDOL SXz
FRPSRUWDUH LO PDQFDWR VYROJLPHQWR GHL GHWWL VHUYL]L H IXQ]LRQL GHO SUHVHQWH VLWR� LPSHGHQGR WXWWH R SDUWH GHOOH
IXQ]LRQDOLWj�GHOOR�VWHVVR�

02'$/,7$¶�'(/�75$77$0(172
,O 7UDWWDPHQWR GHL GDWL SHUVRQDOL GD /HL FRPXQLFDWL q UHDOL]]DWR SHU PH]]R GHOOH RSHUD]LRQL LQGLFDWH DOO¶DUW� �
Q� �� GHO *'35� H SUHFLVDPHQWH� ³UDFFROWD� UHJLVWUD]LRQH� RUJDQL]]D]LRQH� FRQVHUYD]LRQH� FRQVXOWD]LRQH�
HODERUD]LRQH� PRGLILFD]LRQH� VHOH]LRQH� HVWUD]LRQH� UDIIURQWR� XWLOL]]R� LQWHUFRQQHVVLRQH� FRPXQLFD]LRQH�
FDQFHOOD]LRQH�H�GLVWUX]LRQH�GHL�GDWL´�

, GDWL SHUVRQDOL GD /HL FRPXQLFDWL VRQR VRWWRSRVWL D WUDWWDPHQWR DXWRPDWL]]DWR GD &ODVV 3XEEOLFLWj SHU LO
WHPSR VWUHWWDPHQWH QHFHVVDULR D FRQVHJXLUH JOL VFRSL SHU FXL VRQR VWDWL UDFFROWL� FRQ PRGDOLWj WHFQLFKH HG
RUJDQL]]DWLYH DGRWWDWH SHU SUHYHQLUH OD SHUGLWD GHL GDWL� XVL LOOHFLWL H�R QRQ FRUUHWWL HG DFFHVVL QRQ DXWRUL]]DWL�
H WDOL� TXLQGL� GD JDUDQWLUH XQ OLYHOOR GL VLFXUH]]D DGHJXDWR DO ULVFKLR DL VHQVL DOO¶DUW� �� GHO *'35� DG RSHUD GL
VRJJHWWL DSSRVLWDPHQWH DXWRUL]]DWL� LQ RWWHPSHUDQ]D D TXDQWR SUHYLVWR GDOO¶DUW� �� GHO *'35� RYYHUR GL
GLSHQGHQWL H�R FROODERUDWRUL GL &ODVV 3XEEOLFLWj QHOOD ORUR TXDOLWj GL VRJJHWWL DXWRUL]]DWL H�R DPPLQLVWUDWRUL GL
VLVWHPD� L TXDOL SRWUDQQR HIIHWWXDUH RSHUD]LRQL GL FRQVXOWD]LRQH� XWLOL]]R� HODERUD]LRQH� UDIIURQWR HG RJQL DOWUD
RSSRUWXQD RSHUD]LRQH QHO ULVSHWWR GHOOH GLVSRVL]LRQL GL OHJJH QHFHVVDULH D JDUDQWLUH� WUD O
DOWUR� OD ULVHUYDWH]]D
H OD VLFXUH]]D GHL GDWL QRQFKp O¶HVDWWH]]D� O¶DJJLRUQDPHQWR H OD SHUWLQHQ]D GHL GDWL QHO ULVSHWWR DOOH ILQDOLWj H
PRGDOLWj�GLFKLDUDWH�

6L SUHFLVD� LQ SDUWLFRODUH� FKH L GDWL SHUVRQDOL GD /HL FRPXQLFDWL VDUDQQR RJJHWWR GL WUDWWDPHQWR VROR SUHVVR OD
VHGH GL &ODVV 3XEEOLFLWj� VDOYR TXDQWR LQIUD SUHFLVDWR� QRQ YHUUDQQR� TXLQGL� GLIIXVL� H� DL VHQVL GHOO¶DUW� ���
SDUDJUDIR �� OHWW� �H�� JOL VWHVVL SRWUDQQR HVVHUH WUDWWDWL VROR GD VRJJHWWL DXWRUL]]DWL H�R GD HYHQWXDOL
UHVSRQVDELOL HVWHUQL GHO WUDWWDPHQWR H[ DUW� �� GHO *'35 �LQ SHUVRQD GL VLQJROL SURIHVVLRQLVWL H�R GL
DVVRFLD]LRQL SURIHVVLRQDOL FRPSOHVVH H�R VRFLHWj�� H�R GD VRJJHWWL FKH RSHUDQR TXDOL DXWRQRPL WLWRODUL GHO
WUDWWDPHQWR� H WUD L TXDOL VL DQQRYHUDQR� LQ PRGR HVSOLFLWR� OH VRFLHWj GL KRVWLQJ H�R SHUVRQDOH WHFQLFR
LQFDULFDWR GHOOD JHVWLRQH H�R PDQXWHQ]LRQH GHO VLWR ZHE� PD VROR HG HVFOXVLYDPHQWH SHU OH ILQDOLWj VRSUD
HVSUHVVDPHQWH�H�VSHFLILFDPHQWH�LQGLFDWH�

$0%,72�',�&2081,&$=,21(�'(,�'$7,
,Q UHOD]LRQH DOOH ILQDOLWj VRSUD LQGLFDWH� L GDWL SRWUDQQR HVVHUH FRPXQLFDWL DL VHJXHQWL VRJJHWWL H�R DOOH
FDWHJRULH GL VRJJHWWL VRWWRLQGLFDWL� RYYHUR SRWUDQQR HVVHUH FRPXQLFDWL D VRFLHWj H�R D SHUVRQH� FKH SUHVWDQR
VHUYL]L��DQFKH�HVWHUQL��SHU�FRQWR�GL�&ODVV�3XEEOLFLWj�

7UD TXHVWL� VL LQGLFDQR SHU PDJJLRUH FKLDUH]]D� D WLWROR HVHPSOLILFDWLYR� PD QRQ HVDXVWLYR� SURIHVVLRQLVWL H
FRQVXOHQWL DQFKH LQ IRUPD DVVRFLDWD� VRJJHWWL FKH IRUQLVFRQR VHUYL]L SHU OD JHVWLRQH GHO VLVWHPD LQIRUPDWLFR H
GHOOH UHWL GL WHOHFRPXQLFD]LRQL �LYL FRPSUHVD OD SRVWD HOHWWURQLFD H JHVWLRQH SRUWDOL ZHE H VLWL LQWHUQHW ± VHUYL]L
GL FORXG VWRUDJH � KRVWLQJ�� LVWLWXWL EDQFDUL� VRFLHWj GL IDFWRULQJ� VRFLHWj GL UHFXSHUR FUHGLWR� VRFLHWj GL
DVVLFXUD]LRQH GHO FUHGLWR� VWXGL GL FRQVXOHQ]D OHJDOH� DPPLQLVWUDWLYD H ILVFDOH� DXWRULWj FRPSHWHQWL H�R 2UJDQL
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GL 9LJLODQ]D SHU O¶HVSOHWDPHQWR GHJOL REEOLJKL GL OHJJH� VRJJHWWL FKH VYROJRQR DGHPSLPHQWL GL FRQWUROOR�
UHYLVLRQH H FHUWLILFD]LRQH GHOOH DWWLYLWj SRVWH LQ HVVHUH GD &ODVV 3XEEOLFLWj L TXDOL RSHUDQR FRPH UHVSRQVDELOL
HVWHUQL GHO WUDWWDPHQWR GHL GDWL H[ DUW� �� GHO *'35� RSSXUH LQ WRWDOH DXWRQRPLD FRPH VRJJHWWL GLVWLQWL GD
&ODVV�3XEEOLFLWj�

&RQ HVFOXVLYR ULIHULPHQWR DL GDWL GL QDYLJD]LRQH H LQGLUL]]L ,3� LO SUHVHQWH VLWR SRWUHEEH FRQGLYLGHUH DOFXQL GHL
GDWL UDFFROWL FRQ VHUYL]L ORFDOL]]DWL DO GL IXRUL GHOO¶,WDOLD H GHOO
DUHD GHOO
8QLRQH (XURSHD� LQ SDUWLFRODUH� FRQ
*RRJOH SHU LO WUDPLWH GHL VHUYL]L GL *RRJOH $QDO\WLFV� 1HOO¶LSRWHVL LQ FXL FLz GRYHVVH UHQGHUVL QHFHVVDULR SHU
TXDOVLDVL PRWLYR� &ODVV 3XEEOLFLWj VLQ G¶RUD DVVLFXUD FKH LO WUDVIHULPHQWR GHL GDWL DYYHUUj LQ FRQIRUPLWj DOOH
GLVSRVL]LRQL GL OHJJH DSSOLFDELOL H� LQ SDUWLFRODUH� FRQIRUPHPHQWH DJOL DUWLFROL �� ± �� ± �� ± �� ± �� H �� GHO
*'35�H�GHOOH�DOWUH�QRUPH�GL�OHJJH�DSSOLFDELOL�

3(5,2'2�',�&216(59$=,21(�'(,�'$7,
1HO ULVSHWWR GHL SULQFLSL GL OLFHLWj� OLPLWD]LRQH GHOOH ILQDOLWj H GHOOD FRQVHUYD]LRQH H PLQLPL]]D]LRQH GHL GDWL� DL
VHQVL GHOO¶DUW� � GHO *'35� LO SHULRGR GL FRQVHUYD]LRQH GHL 6XRL GDWL SHUVRQDOL q VWDELOLWR SHU XQ DUFR GL WHPSR
QRQ VXSHULRUH DO FRQVHJXLPHQWR GHOOH ILQDOLWj VRSUD LQGLFDWH SHU OH TXDOL VRQR UDFFROWL H WUDWWDWL� RYYHUR SHU
WXWWD OD GXUDWD GHOO¶DGHPSLPHQWR GHOOH SUHGHWWH ILQDOLWj� H� SHUWDQWR� HVDXULWH OH ILQDOLWj GHO WUDWWDPHQWR� L VXRL
GDWL�YHUUDQQR�FDQFHOODWL�GD�RJQL�VXSSRUWR�ILVLFR�HG�LQIRUPDWLFR�

,Q SDUWLFRODUH� L GDWL SHUVRQDOL VDUDQQR FRQVHUYDWL ILQR DOOD FRQFOXVLRQH GHOOH ILQDOLWj GL FXL DO SXQWR � H SHU
WHPSL GL FRQVHUYD]LRQH GHWWDWL GD OHJJL FRJHQWL SHU OH ILQDOLWj DPPLQLVWUDWLYR FRQWDELOL GL FXL DL VXSHULRUL SXQWL �
H���

352&(66,�'(&,6,21$/,�$8720$7,==$7,�(�352),/$=,21(
&ODVV 3XEEOLFLWj LQIRUPD FKH� DL ILQL GHO WUDWWDPHQWR GHL 6XRL GDWL SHUVRQDOL� QRQ VL DYYDOH GL SURFHVVL
GHFLVLRQDOL DXWRPDWL]]DWL� RYYHUR TXHOOL GLUHWWL DG DVVXPHUH GHFLVLRQL EDVDWH XQLFDPHQWH VX PH]]L
WHFQRORJLFL�LQ�EDVH�D�FULWHUL�SUHGHWHUPLQDWL��RVVLD�VHQ]D�LO�FRLQYROJLPHQWR�XPDQR��

&ODVV 3XEEOLFLWj XWLOL]]D SHU LO SUHVHQWH VLWR ZHE HVFOXVLYDPHQWH FRRNLH WHFQLFL FRPH LQGLFDWR QHOOD
&RRNLH 3ROLF\ DOOD TXDOH VL ID HVSUHVVR HG LQWHJUDOH ULQYLR� SHU FRQVHQWLUH DOO¶8WHQWH XQD DGHJXDWD H
FRPSOHWD�LQIRUPD]LRQH�LQ�PHULWR�

',5,77,�'(//¶,17(5(66$72��87(17(�
'LULWWR�GL�$FFHVVR�H[�DUW�����GHO�*'35�H�'LULWWR�GL�5HWWLILFD�H[�DUW�����GHO�*'35

,Q TXDOLWj GL LQWHUHVVDWR� DL VHQVL GHOO¶DUW� �� GHO *'35� /HL KD OD IDFROWj GL RWWHQHUH GD &ODVV 3XEEOLFLWj OD
FRQIHUPD GHOO
HVLVWHQ]D R PHQR GL XQ WUDWWDPHQWR GL GDWL SHUVRQDOL FKH OD ULJXDUGDQR� GL RWWHQHUH
O¶DFFHVVR DJOL VWHVVL H D WXWWH OH LQIRUPD]LRQL GL FXL DO PHGHVLPR DUW� ��� SDUDJUDIR �� OHWWHUH GD �D� D �K��
PHGLDQWH ULODVFLR GL FRSLD GHL GDWL RJJHWWR GL WUDWWDPHQWR LQ IRUPDWR VWUXWWXUDWR� GL XVR FRPXQH� OHJJLELOH GD
GLVSRVLWLYR�DXWRPDWLFR�H�LQWHURSHUDELOH�

/HL� DL VHQVL GHOO¶DUW� �� GHO *'35� KD LQROWUH LO GLULWWR GL RWWHQHUH GD &ODVV 3XEEOLFLWj OD UHWWLILFD H�R
O¶LQWHJUD]LRQH GHL�GDWL�RJJHWWR�GL�WUDWWDPHQWR�TXDORUD VLDQR�QRQ�DJJLRUQDWL�H�R�LQHVDWWL�H�R�LQFRPSOHWL�

'LULWWR�GL�FDQFHOOD]LRQH�H[�DUW�����GHO�*'35�H�'LULWWR�GL�OLPLWD]LRQH�GHO�WUDWWDPHQWR�H[�DUW�����GHO�*'35

,Q TXDOLWj GL LQWHUHVVDWR� /HL KD OD IDFROWj GL RWWHQHUH HVFOXVLYDPHQWH QHOOH LSRWHVL GL FXL DOO¶DUW� ��� SDUDJUDIR
�� OHWWHUH GD �D� D �I�� GHO *'35� OD FDQFHOOD]LRQH GHL GDWL FKH OD ULJXDUGDQR � FRQ O¶HFFH]LRQH GHOOH LSRWHVL
VSHFLILFDPHQWH�SUHYLVWH�GDOO¶DUW�����SDUDJUDIR���

,Q TXDOLWj GL LQWHUHVVDWR /HL� DL VHQVL GHOO¶DUW� �� SDUDJUDIR �� OHWWHUH GD �D� D �G�� GHO *'35� KD LO GLULWWR GL
ULFKLHGHUH HG RWWHQHUH GD &ODVV 3XEEOLFLWj� OD OLPLWD]LRQH GHO WUDWWDPHQWR GHL 6XRL GDWL SHUVRQDOL� RYYHUR
FKH WDOL GDWL QRQ VLDQR VRWWRSRVWL D XOWHULRUL WUDWWDPHQWL H QRQ SRVVDQR SL� HVVHUH PRGLILFDWL� &ODVV 3XEEOLFLWj
DVVLFXUD FKH OD OLPLWD]LRQH GHO WUDWWDPHQWR YHQJD DWWXDWD PHGLDQWH GLVSRVLWLYL WHFQLFL DGHJXDWL FKH QH
JDUDQWLVFDQR�O¶LQDFFHVVLELOLWj�H�O¶LPPRGLILFDELOLWj�

'LULWWR�DOOD�3RUWDELOLWj�GHL�GDWL�H[�DUW�����GHO�*'35

,Q TXDOLWj GL LQWHUHVVDWR� /HL KD LO GLULWWR GL ULFHYHUH� DL VHQVL GHOO¶DUW� �� GHO *'35� GD &ODVV 3XEEOLFLWj L GDWL
SHUVRQDOL FKH OD ULJXDUGDQR� LO FXL WUDWWDPHQWR VLD HIIHWWXDWR FRQ PH]]L DXWRPDWL]]DWL� LQ XQ IRUPDWR
VWUXWWXUDWR� GL XVR FRPXQH H OHJJLELOH GD GLVSRVLWLYR DXWRPDWLFR� HG KD DOWUHVu LO GLULWWR GL WUDVPHWWHUH WDOL GDWL
DG XQ DOWUR WLWRODUH GHO WUDWWDPHQWR� RYYHUR GL RWWHQHUH GD &ODVV 3XEEOLFLWj� RYH WHFQLFDPHQWH IDWWLELOH� OD
WUDVPLVVLRQH�GLUHWWD�GL�WDOL�GDWL�DG�XQ�DOWUR�WLWRODUH�GHO�WUDWWDPHQWR�VSHFLILFDWDPHQWH�LQGLYLGXDWR�

'LULWWR�GL�2SSRVL]LRQH�DO�WUDWWDPHQWR�H[�DUW�����GHO�*'35
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/HL KD LO GLULWWR GL RSSRUVL LQ TXDOVLDVL PRPHQWR SHU PRWLYL FRQQHVVL DOOD VXD VLWXD]LRQH SDUWLFRODUH DO
WUDWWDPHQWR GHL GDWL SHUVRQDOL FKH OD ULJXDUGDQR DL VHQVL GHOO¶DUW� �� SDU� �� OHWWHUH H� H I� FRPSUHVD OD
SURILOD]LRQH VXOOD EDVH GL WDOL GLVSRVL]LRQL� ,O 7LWRODUH GHO 7UDWWDPHQWR VL DVWLHQH GDO WUDWWDUH XOWHULRUPHQWH L GDWL
SHUVRQDOL� VDOYR FKH GLPRVWUL O¶HVLVWHQ]D GL PRWLYL OHJLWWLPL FRJHQWL SHU SURFHGHUH DO WUDWWDPHQWR FKH
SUHYDOJRQR VXJOL LQWHUHVVL� VXL GLULWWL H VXOOH OLEHUWj GHOO¶LQWHUHVVDWR RSSXUH SHU O¶DFFHUWDPHQWR� O¶HVHUFL]LR R OD
GLIHVD�GL�XQ�GLULWWR�LQ�VHGH�JLXGL]LDULD�

4XDORUD L GDWL SHUVRQDOL VLDQR WUDWWDWL SHU ILQDOLWj GL PDUNHWLQJ GLUHWWR� O
LQWHUHVVDWR KD LO GLULWWR GL RSSRUVL LQ
TXDOVLDVL PRPHQWR DO WUDWWDPHQWR GHL GDWL SHUVRQDOL FKH OR ULJXDUGDQR HIIHWWXDWR SHU WDOL ILQDOLWj� FRPSUHVD OD
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