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'(/� &216,*/,2� 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�
������&(��UHJRODPHQWR�JHQHUDOH�VXOOD�SURWH]LRQH�GHL�GDWL� �³*'35´�

3UHPHVVD

1HO�FRUVR�GHO SURJHWWR�3HUFRUVL�SHU�OH�&RPSHWHQ]H�7UDVYHUVDOL�H�GL�2ULHQWDPHQWR��H[�$6/� �³3URJHWWR´�� WUD�
,%0�,WDOLD 6�S�$���,%0� H�OD�VFXROD�SDUWHFLSDQWH�DO�3URJHWWR��,%0�WUDWWHUj�'DWL�3HUVRQDOL��QHOOD�GHILQL]LRQH�GL�
FXL�DO�*'35� GHJOL�VWXGHQWL�H�R�GHO�SHUVRQDOH�GRFHQWH��³3DUWHFLSDQWH´�H�R�³3DUWHFLSDQWL´��FKH�SDUWHFLSHUDQQR�
DO�3URJHWWR�PHGHVLPR��,O�*'35���LPSRQH�O¶RVVHUYDQ]D�GL�VHYHUH�UHJROH�D�SURWH]LRQH�GL�WXWWL�L�'DWL�3HUVRQDOL�H�
GHOOH�LPPDJLQL��3HUWDQWR� VL�LQYLWD�D�OHJJHUH�FRQ�DWWHQ]LRQH�WXWWD�OD�SUHVHQWH�LQIRUPDWLYD��IRUPXODWD�VXOOD�EDVH�
GL�TXDQWR�SUHYLVWR�GDOO¶DUW����GHO�*'35 VRSUDFLWDWR�

�� 'DWL�SHUVRQDOL�WUDWWDWL��ILQDOLWj�H�PRGDOLWj�GL�WUDWWDPHQWR

6L�HOHQFDQR�QHO�VHJXLWR�L�GDWL SHUVRQDOL�FKH�SRWUDQQR�HVVHUH�RJJHWWR�GL�WUDWWDPHQWR�GD�SDUWH�GL�,%0�
��� 'DWL� LGHQWLILFDWLYL� GHO� 3DUWHFLSDQWL� TXDOL� QRPH� H� FRJQRPH�� FKH� VHUYRQR� DQFKH� DOOD� FRUUHWWD�

LGHQWLILFD]LRQH� GHJOL� VWHVVL�� 1HO� FRUVR� GHOO¶HURJD]LRQH� GHOOH� OH]LRQL� LO� SHUVRQDOH� ,%0� DGGHWWR DO�
3URJHWWR� SRWUj� WUDWWDUH� L� GDWL� SHUVRQDOL� HVFOXVLYDPHQWH� QHO� FRUVR� GHOOH� OH]LRQL� PHGHVLPH� H� SHU�
O¶HURJD]LRQH�GHO�3URJHWWR��7DOL�GDWL�YHUUDQQR�UHJLVWUDWL�H�R�FRQVHUYDWL�GD�SDUWH�GL�,%0�

��� ,QROWUH��SRLFKq� LO�3URJHWWR�SUHYHGH�O
XWLOL]]R�GL�XQ�DSS�GL�PHVVDJJLVWLFD��6ODFN���$SS���FKH�SHUPHWWH�
DOOR� VWXGHQGH�GL� RWWLPL]]DUH� OH�DWWLYLWD
� GD�VYROJHUH� � H� OD� FRQGLYLVLRQH�GHOOH� VWHVVH�FRQ� LO� UHVWR�GHO�
JUXSSR�GL�ODYRUR��LO�3DUWHFLSDQWH�IRUQLUj�DQFKH�LO�SURSULR�LQGLUL]]R�H� PDLO�DO�WXWRU�D]LHQGDOH�FKH�VDUj�
XWLOL]]DWR�HVFOXVLYDPHQWH�SHU� FRQVHQWLUH�DO� WXWRU�GL� LQYLDUH�DO�3DUWHFLSDQWH�XQ
HPDLO� GL� LQYLWR�SHU� OD�
VHVVLRQH�GL�ODYRUR�DWWUDYHUVR�O
$SS��5HVWD�LQ�RJQL�FDVR�LQWHVR�FKH�LO�3DUWHFLSDQWH�VDUj�GLUHWWDPHQWH�
HG� HVFOXVLYDPHQWH� UHVSRQVDELOH� GHOO
DWWLYD]LRQH� GHOO
$SS� � H� GHOOH� PRGDOLWj� GL� XWLOL]]R� GHOOR� VWHVVR�
VHFRQGR�TXDQWR�GHILQLWR�GDO�SURGXWWRUH��H�,%0�QRQ�q�LQ�QHVVXQ�JUDGR�UHVSRQVDELOH�GHO�WUDWWDPHQWR�
GHL�GDWL�SHUVRQDOL�GHO�3DUWHFLSDQWH�LQ�FRUUHOD]LRQH�DOO
$SS�Qq�GHL�GDWL�SHUVRQDOL�VXRL�H�R�GL�WHU]H�SDUWL�
FKH� LO� 3DUWHFLSDQWH VWHVVR� HYHQWXDOPHQWH� FRPXQLFKHUj� DWWUDYHUVR� O
XVR� GHOO
$SS� QHO� FRUVR� GHOOH�
VHVVLRQL�GL� ODYRUR��6L� LQIRUPD�� LQILQH��FKH� O
LQYLWR�DO�3DUWHFLSDQWH�D�UHJLVWUDUVL�DOO
$SS�DYYHUUj�DQFKH�
DWWUDYHUVR� LO� VLVWHPD� GL� SRVWD� HOHWWURQLFD� GL� ,%0� H� L� GDWL� SHUVRQDOL� GHO� 3DUWHFLSDQWH�PHGLDQWH� WDOH�
PRGDOLWj� YHUUDQQR� XVDWL� HVFOXVLYDPHQWH� SHU� WDOH� ILQDOLWj�� 8OWHULRUL� LQIRUPD]LRQL� FLUFD� OH�PRGDOLWj� GL�
WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� GD� SDUWH� GL� ,%0� VRQR� FRQVXOWDELOL� DO� VHJXHQWH� OLQN�
KWWSV���ZZZ�LEP�FRP�SULYDF\�LW�LW�"OQN IOJ�SULY�LWLW�

��� 5LSUHVH� DXGLRYLVLYH� H� LPPDJLQL� GHL� 3DUWHFLSDQWL�� /H� ULSUHVH� DXGLRYLVLYH� H� OH� IRWRJUDILH� � YHUUDQQR�
XWLOL]]DWH� VRODPHQWH� SHU� IDU� FRQRVFHUH� TXHVWD� LQL]LDWLYD� DOO¶LQWHUQR� GL� ,%0� H� SHU VFRSL� GL�
FRPXQLFD]LRQH�GHOOH�LQL]LDWLYH�,%0�DOO¶HVWHUQR��*OL�RULJLQDOL�GHOOH�ULSUHVH�DXGLRYLVLYH��GHOOH�IRWRJUDILH�
VDUDQQR�FXVWRGLWL�SUHVVR�OD�'LUH]LRQH�,%0�&RUSRUDWH�&LWL]HQVKLS��LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDO�
*'35���

�� 1DWXUD�GHO�FRQIHULPHQWR�GHL�GDWL�GHO�WUDWWDPHQWR�H�FRQVHJXHQ]H�GHO�PDQFDWR�FRQIHULPHQWR

,�GDWL�GL�FXL�DL�SXQWL������H�����VRQR�REEOLJDWRUL�DL�ILQL�GHOOD�SDUWHFLSD]LRQH�DO�3URJHWWR��/¶HYHQWXDOH�ULILXWR�DO�
FRQIHULPHQWR� H�R� DO� WUDWWDPHQWR� GHL� GDWL� REEOLJDWRUL� VRSUD� ULSRUWDWL� SRWUj� GHWHUPLQDUH� O¶LPSRVVLELOLWj� GL�
DGHPSLHUH�FRUUHWWDPHQWH�DL�ILQL�VWHVVL�
,O�FRQIHULPHQWR�GHL�GDWL�GL�FXL�SXQWR�����q�IDFROWDWLYR�

�� &RPXQLFD]LRQH�GLIIXVLRQH�H�WUDVIHULPHQWR�GHL�GDWL�
)DWWR� VDOYR� TXDQWR� SUHYLVWR� QHOO¶8OWHULRUH� ,QIRUPDWLYD� UHODWLYDPHQWH� DL� GDWL� WUDWWDWL� QHO� FRUVR� GHOO¶XWLOL]]R�
GHOO¶$SS��L GDWL�GL�FXL�DL�SXQWL������QRQ�VDUDQQR�FRPXQLFDWL�D�WHU]H�SDUWL��/H�ULSUHVH�IRWRJUDILFKH R�FRQ�
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YLGHRFDPHUD��QHOOH�TXDOL�SRWUHEEHUR FRPSDULUH�L�3DUWHFLSDQWL� SRWUDQQR�HVVHUH�XWLOL]]DWH�SHU�OD�SXEEOLFD]LRQH�
VXOOD�LQWUDQHW�D]LHQGDOH�GL�,%0�,WDOLD�H�SHUWDQWR�SRWUDQQR�HVVHUH�YLVLELOL GDOOH�D]LHQGH�GHO�*UXSSR�,%0�DQFKH�
DO�GL�IXRUL�GHOOD�8QLRQH�(XURSHD�

�� &RQVHUYD]LRQH�GHL�GDWL
,�GDWL�UDFFROWL��IRWR��YLGHR��HWF��YHUUDQQR�FRQVHUYDWL�QHJOL�DUFKLYL�LQIRUPDWLFL�GL�,%0�6�S�$��SHU�OD�GXUDWD�GL�
XQ DQQR�

7LWRODUH�GHO�PDWHULDOH�UDFFROWR�q�OD�,%0�,WDOLD�6SD���FRQ�VHGH�LQ�6HJUDWH��&LUFRQYDOOD]LRQH�,GURVFDOR�

3RWHWH�FKLHGHUH�GL�HVHUFLWDUH�L�GLULWWL�LQGLFDWL�GDJOL�DUWW�����D����H�GDOO¶DUW�����GHO *'35 H�TXLQGL�DFFHGHUH�DL�YRVWUL�
GDWL� SHU� FRQRVFHUOL�� YHULILFDUQH� O
XWLOL]]R� R�� ULFRUUHQGRQH� JOL� HVWUHPL�� IDUOL� FRUUHJJHUH�� DJJLRUQDUH�� � UHWWLILFDUH��
LQWHJUDUH���FDQFHOODUH�RG�RSSRUYL�DO�ORUR�WUDWWDPHQWR��VFULYHQGR�DOO¶XWHQ]D�± GLJLWDOH�SHUIDUH#LW�LEP�FRP��

$XWRUL]]D]LRQH�GHL�JHQLWRUL�HVHUFHQWL�SDWULD�SRWHVWj�LQ�FDVR�GL�3DUWHFLSDQWH�PLQRUH�GL�HWj�

,O�VRWWRVFULWWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQDWR�D�BBBBBBBBBB��LOBBBBBBBBBBUHVLGHQWH�LQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQHOOD�YHVWH�
H�TXDOLWj�GL�JHQLWRUH�H�R�HVHUFHQWH�OD�SDWULD�SRWHVWj

H�OD�VRWWRVFULWWD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQDWD�D�BBBBBBBBBB��LOBBBBBBBBBBUHVLGHQWH�LQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQHOOD�YHVWH�
H�TXDOLWj�GL�JHQLWRUH�H�R�HVHUFHQWH�OD�SDWULD�SRWHVWj

'HO�PLQRUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��LQGLFDUH�1RPH H�&RJQRPH���

QDWR�D�D�BBBBBBBBBB��LOBBBBBBBBBBUHVLGHQWH�LQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

YLVWD�O¶LQIRUPDWLYD�FXL�VRSUD�H�QHL�OLPLWL�GHOOH�ILQDOLWj�LYL�HVSUHVVH��EDUUDUH�OD�FDVHOOD�SUHVFHOWD���DL�VHQVL�GHJOL�DUWW��
���H�����GHO�FRGLFH�FLYLOH��GHOO¶DUW�����H�VV��'HOOD�/���������������������
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Ƒ���DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�GHO�ILJOLR�PLQRUH

Ƒ� DO� WUDWWDPHQWR H� DOO¶XWLOL]]R GL� LPPDJLQL� IRWRJUDILFKH� VLQJROH� H�R� GL� JUXSSR� H� GL� YLGHRUHJLVWUD]LRQL�
ULWUDHQWL� LO� VXGGHWWR�PLQRUH� QHOO¶DPELWR� GHO� 3URJHWWR GL� FXL� DO� SXQWR� ����� /
XWLOL]]R� GHOOH� LPPDJLQL� q� GD�
FRQVLGHUDUVL�HIIHWWXDWH�LQ�IRUPD�GHO�WXWWR�JUDWXLWD�

/XRJR�H�'DWD�� )LUPD
*HQLWRUHBBBBBBBBBBBBBBBBBBBB

*HQLWRUHBBBBBBBBBBBBBBBBBBBBBBBB




