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, GDWL SHUVRQDOL GHOO
XWHQWH VRQR XWLOL]]DWL GD )2;32/ $VVRFLD]LRQH� FKH QH q WLWRODUH SHU LO
WUDWWDPHQWR� QHO ULVSHWWR GHL SULQFLSL GL SURWH]LRQH GHL GDWL SHUVRQDOL VWDELOLWL GDO 5HJRODPHQWR
*'35 �������� H GHOOD QRUPDWLYD QD]LRQDOH LQ YLJRUH�

3(5,2'2 ', &216(59$=,21(
,O SHULRGR GL FRQVHUYD]LRQH GHL GDWL q�

',5,77, '(//·,17(5(66$72
�� $L VHQVL GHO 5HJRODPHQWR HXURSHR �������� �*'35� H GHOOD QRUPDWLYD QD]LRQDOH LQ YLJRUH�

O
LQWHUHVVDWR SXz� VHFRQGR OH PRGDOLWj H QHL OLPLWL SUHYLVWL GDOOD YLJHQWH QRUPDWLYD� HVHUFLWDUH
L VHJXHQWL GLULWWL�

x ULFKLHGHUH OD FRQIHUPD GHOO
HVLVWHQ]D GL GDWL SHUVRQDOL FKH OR ULJXDUGDQR �GLULWWR GL
DFFHVVR GHOO·LQWHUHVVDWR ² DUW� �� GHO 5HJRODPHQWR ����������

x FRQRVFHUQH O
RULJLQH�
x ULFHYHUQH FRPXQLFD]LRQH LQWHOOLJLELOH�
x DYHUH LQIRUPD]LRQL FLUFD OD ORJLFD� OH PRGDOLWj H OH ILQDOLWj GHO WUDWWDPHQWR�
x ULFKLHGHUQH O
DJJLRUQDPHQWR� OD UHWWLILFD� O
LQWHJUD]LRQH� OD FDQFHOOD]LRQH� OD

WUDVIRUPD]LRQH LQ IRUPD DQRQLPD� LO EORFFR GHL GDWL WUDWWDWL LQ YLROD]LRQH GL OHJJH� LYL
FRPSUHVL TXHOOL QRQ SL� QHFHVVDUL DO SHUVHJXLPHQWR GHJOL VFRSL SHU L TXDOL VRQR VWDWL
UDFFROWL �GLULWWR GL UHWWLILFD H FDQFHOOD]LRQH ² DUWW� �� H �� GHO 5HJRODPHQWR ����������

x GLULWWR GL OLPLWD]LRQH H�R GL RSSRVL]LRQH DO WUDWWDPHQWR GHL GDWL FKH OR ULJXDUGDQR �DUW� ��
GHO 5HJRODPHQWR ����������

x GLULWWR GL UHYRFD�
x GLULWWR DOOD SRUWDELOLWj GHL GDWL �DUW� �� GHO 5HJRODPHQWR ����������
x QHL FDVL GL WUDWWDPHQWR EDVDWR VX FRQVHQVR� ULFHYHUH L SURSUL GDWL IRUQLWL DO WLWRODUH� LQ

IRUPD VWUXWWXUDWD H OHJJLELOH GD XQ HODERUDWRUH GL GDWL H LQ XQ IRUPDWR FRPXQHPHQWH
XVDWR GD XQ GLVSRVLWLYR HOHWWURQLFR�

x LO GLULWWR GL SUHVHQWDUH XQ UHFODPR DOO·$XWRULWj GL FRQWUROOR �GLULWWR GL DFFHVVR
GHOO·LQWHUHVVDWR ² DUW� �� GHO 5HJRODPHQWR ����������

�� 7LWRODUH GHO WUDWWDPHQWR GHL 6XRL GDWL SHUVRQDOL q )2;32/ $VVRFLD]LRQH� S�LYD �����������
F�I� �����������
x (PDLO� LQIR#IR[SRO�LW
x 3(&� DPPLQLVWUD]LRQH�IR[SRO#SHF�LW
x 7HOHIRQR� ����������

,QIRUPD]LRQL VXL &RRNLHV
&RVD VRQR L FRRNLHV
8Q �FRRNLH� q XQ ILOH GL WHVWR VDOYDWR QHO FRPSXWHU GHOO
XWHQWH QHO PRPHQWR LQ FXL TXHVWR DFFHGH
DG XQ VLWR ZHE FRQ OR VFRSR GL IRUQLUH LQIRUPD]LRQL RJQL YROWD FKH O
XWHQWH ULWRUQD VXOOR VWHVVR
VLWR� (
 XQD VRUWD GL SURPHPRULD GHOOD SDJLQD LQWHUQHW YLVLWDWD� &RQ LO FRRNLH� LO VHUYHU ZHE LQYLD
LQIRUPD]LRQL DO EURZVHU GHOO
XWHQWH �,QWHUQHW ([SORUHU� 0R]LOOD )LUHIR[� *RRJOH &KURPH� HFF��¬
PHPRUL]]DWH VXO FRPSXWHU GL TXHVW
XOWLPR� H VDUDQQR ULOHWWH HG DJJLRUQDWH RJQL TXDO YROWD
O
XWHQWH ULWRUQHUj VXO VLWR� ,Q TXHVWR PRGR LO VLWR :HE SXz DGDWWDUVL DXWRPDWLFDPHQWH DOO
XWHQWH�
1HO FRUVR GHOOD QDYLJD]LRQH O
XWHQWH SRWUHEEH ULFHYHUH VXO VXR WHUPLQDOH DQFKH FRRNLH GL VLWL
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GLYHUVL �FRRNLHV GL �WHU]H SDUWL��� LPSRVWDWL GLUHWWDPHQWH GD JHVWRUL GL GHWWL VLWL ZHE H XWLOL]]DWL
SHU OH ILQDOLWj H VHFRQGR OH PRGDOLWj GD TXHVWL GHILQLWL�
,Q IXQ]LRQH GHOOD ORUR GXUDWD� VL GLVWLQJXRQR LQ¬FRRNLH GL VHVVLRQH¬�RVVLD TXHOOL WHPSRUDQHL H
FDQFHOODWL DXWRPDWLFDPHQWH GDO WHUPLQDOH DO WHUPLQH GHOOD VHVVLRQH GL QDYLJD]LRQH� FKLXGHQGR LO
EURZVHU� HG LQ¬FRRNLH SHUVLVWHQWL¬�RVVLD TXHOOL FKH UHVWDQR PHPRUL]]DWL VXO WHUPLQDOH ILQR DOOD
ORUR VFDGHQ]D R FDQFHOOD]LRQH GD SDUWH GHOO
XWHQWH��

,Q EDVH DOOD IXQ]LRQH H DOOD ILQDOLWj GL XWLOL]]R� L FRRNLH SRVVRQR VXGGLYLGHUVL LQ¬FRRNLH
WHFQLFL¬H¬FRRNLH GL SURILOD]LRQH�

&RRNLH WHFQLFL
$OFXQL FRRNLH VRQR XVDWL SHU HVHJXLUH DXWHQWLFD]LRQL LQIRUPDWLFKH� PRQLWRUDJJLR GL VHVVLRQL H
PHPRUL]]D]LRQH GL LQIRUPD]LRQL VSHFLILFKH VXJOL XWHQWL FKH DFFHGRQR DG XQD SDJLQD ZHE� 4XHVWL
FRRNLH� FRVLGGHWWL¬WHFQLFL� VRQR VSHVVR XWLOL SHU FRQVHQWLUH GL QDYLJDUH LQ XQ VLWR ZHE H
XWLOL]]DUQH WXWWH OH IXQ]LRQDOLWj� ,¬FRRNLH WHFQLFL¬VRQR TXHOOL LO FXL XWLOL]]R QRQ ULFKLHGH LO
FRQVHQVR GHOO
XWHQWH�
$ TXHVWD FDWHJRULD DSSDUWHQJRQR DQFKH JOL¬DQDO\WLFV FRRNLH� 6L WUDWWD GL FRRNLH FKH UDFFROJRQR
LQIRUPD]LRQL FLUFD O
XWLOL]]R FKH XQ XWHQWH ID GL XQ VLWR ZHE H FKH FRQVHQWRQR GL PLJOLRUDUQH LO
IXQ]LRQDPHQWR� $G HVHPSLR JOL¬DQDO\WLFV FRRNLH¬PRVWUDQR TXDOL VRQR OH SDJLQH SL�
IUHTXHQWHPHQWH YLVLWDWH� FRQVHQWRQR GL YHULILFDUH TXDOL VRQR JOL VFKHPL ULFRUUHQWL G
XWLOL]]R GL XQ
VLWR ZHE H DLXWDQR D FRPSUHQGHUH RJQL GLIILFROWj FKH O
XWHQWH LQFRQWUD QHOO
XWLOL]]R�

&RRNLH GL SURILOD]LRQH
$OWUL FRRNLH SRVVRQR LQYHFH HVVHUH XWLOL]]DWL SHU PRQLWRUDUH H SURILODUH JOL XWHQWL GXUDQWH OD
QDYLJD]LRQH� VWXGLDUH L ORUR PRYLPHQWL H DELWXGLQL GL FRQVXOWD]LRQH GHO ZHE R GL FRQVXPR �FRVD
FRPSUDQR� FRVD OHJJRQR� HFF��� DQFKH DOOR VFRSR GL LQYLDUH SXEEOLFLWj GL VHUYL]L PLUDWL H
SHUVRQDOL]]DWL� 6L SDUOD LQ TXHVWR FDVR GL¬FRRNLH GL SURILOD]LRQH� /
XWLOL]]R GL GHWWL FRRNLH
QHFHVVLWD GHOO
DFTXLVL]LRQH SUHYHQWLYD GHO OLEHUR FRQVHQVR LQIRUPDWR GHOO
XWHQWH DL VHQVL GHOO
DUW�
� GHO 5HJRODPHQWR 8( �������� H GHOOD QRUPDWLYD QD]LRQDOH LQ YLJRUH�

&RRNLH GL WHU]H SDUWL
3Xz DFFDGHUH DQFKH FKH XQD SDJLQD ZHE FRQWHQJD FRRNLH SURYHQLHQWL GD DOWUL VLWL H FRQWHQXWL LQ
YDUL HOHPHQWL RVSLWDWL VXOOD SDJLQD VWHVVD� FRPH DG HVHPSLR EDQQHU SXEEOLFLWDUL� LPPDJLQL�
YLGHR� PDSSH R VSHFLILFL OLQN D SDJLQH ZHE GL DOWUL GRPLQL FKH ULVLHGRQR VX VHUYHU GLYHUVL GD
TXHOOR VXO TXDOH VL WURYD OD SDJLQD ULFKLHVWD� ,Q DOWUH SDUROH� TXHVWL FRRNLH VRQR LPSRVWDWL
GLUHWWDPHQWH GD JHVWRUL GL VLWL ZHE R VHUYHU GLYHUVL GD TXHVWR VLWR ZHE� 3DUOLDPR� LQ TXHVWL FDVL�
GHL FRVLGGHWWL¬FRRNLH WHU]H SDUWL� FKH GL VROLWR VRQR XWLOL]]DWL D ILQL GL SURILOD]LRQH� /
XWLOL]]R GL
TXHVWL FRRNLH QHFHVVLWD GHOO
DFTXLVL]LRQH SUHYHQWLYD GHO OLEHUR FRQVHQVR LQIRUPDWR GHOO
XWHQWH�

7LSRORJLH GL FRRNLH XWLOL]]DWL GDO QRVWUR VLWR
/H IXQ]LRQL SULQFLSDOL GHL FRRNLHV LQVWDOODWL GD ZZZ�IR[SRO�LW VRQR WHFQLFKH� YHQJRQR XWLOL]]DWL
SHU PLJOLRUDUH FRVWDQWHPHQWH LO 6HUYL]LR� SHU O
DXWHQWLFD]LRQH� SHU ILQL VWDWLVWLFL� FRPH LO
FRQWHJJLR GHOOH YLVLWH DO VLWR� /
XWLOL]]R GL FRRNLHV q GXQTXH VWUHWWDPHQWH ILQDOL]]DWR D IDFLOLWDUH
OH IXQ]LRQL GHO VHUYHU GL GXUDQWH OD QDYLJD]LRQH GHO 6HUYL]LR�
,O VLWR FRQVHQWH LQROWUH O
LQYLR GHL VHJXHQWL¬FRRNLH GL WHU]H SDUWL� 4XHVWL FRRNLH QRQ VRQR
VWUXPHQWL GL QRVWUD WLWRODULWj� SHU PDJJLRUL LQIRUPD]LRQL� SHUWDQWR� q SRVVLELOH DFFHGHUH
DOO
LQIRUPDWLYD HG DL PRGXOL GL DFTXLVL]LRQH GHO FRQVHQVR GHOOH WHU]H SDUWL� FOLFFDQGR VXL OLQN
ULSRUWDWL�
3HU PLJOLRUDUH LO VLWR ZHE H FRPSUHQGHUH TXDOL SDUWL R HOHPHQWL VLDQR PDJJLRUPHQWH DSSUH]]DWL
GDJOL XWHQWL� VRQR XWLOL]]DWL FRPH VWUXPHQWR GL DQDOLVL DQRQLPD H DJJUHJDWD� L¬FRRNLH GL WHU]D
SDUWH¬GL¬*RRJOH $QDO\WLFV� 4XHVWL FRRNLH QRQ VRQR VWUXPHQWL GL QRVWUD WLWRODULWj� SHU PDJJLRUL
LQIRUPD]LRQL� SHUWDQWR� q SRVVLELOH FRQVXOWDUH O
LQIRUPDWLYD IRUQLWD GD¬*RRJOH�
/H SDJLQH GHO VLWR ZHE LQFRUSRUDQR DO ORUR LQWHUQR DOFXQL ZLGJHW H SXOVDQWL GL FRQGLYLVLRQH
GL¬)DFHERRN H¬*RRJOH 3OXV� SHU SHUPHWWHUH DOO
XWHQWH GL FRQGLYLGHUH L FRQWHQXWL GHO VLWR ZHE VXL
SURSUL FDQDOL VRFLDO� H GL LQWHUDJLUH FRQ L QRVWUL FDQDOL� 4XHVWL FRRNLH QRQ VRQR VWUXPHQWL GL QRVWUD
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WLWRODULWj� PD VRQR FUHDWL ULVSHWWLYDPHQWH GD )DFHERRN H *RRJOH QHO PRPHQWR LQ FXL VL XWLOL]]D LO
ULVSHWWLYR ZLGJHW R SXOVDQWH GL FRQGLYLVLRQH� 3HU VDSHUQH GL SL� YLVLWDUH OH VHJXHQWL SDJLQH
LQIRUPDWLYH�¬)DFHERRN¬H¬*RRJOH�
$OFXQH SDJLQH ZHE LQFRUSRUDQR DO ORUR LQWHUQR GHL FRQWHQXWL YLGHR GL¬<RX7XEH� 9LVLWDQGR XQD
SDJLQD FRQWHQHQWH XQ YLGHR� R IDFHQGR FOLF SHU YLVXDOL]]DUH LO YLGHR� SRWUHEEHUR HVVHUH
ULFKLDPDWL FRRNLH SURYHQLHQWL GD <RX7XEH� 4XHVWL FRRNLH QRQ VRQR VWUXPHQWL GL QRVWUD WLWRODULWj�
3HU VDSHUQH GL SL� YLVLWDUH OD SDJLQD LQIRUPDWLYD GL¬*RRJOH�
,O VLWR LQWHUQHW SRWUHEEH XWLOL]]DUH L SURJUDPPL GL )DFHERRN $'6 JHVWLWR GD )DFHERRN ,QF�� *RRJOH
$GZRUGV H OD WHFQRORJLD *RRJOH 5HPDUNHWLQJ� JHVWLWL GD *RRJOH ,QF� $QFKH OD IXQ]LRQH
PRQLWRUDJJLR GHOOH FRQYHUVLRQL GL )DFHERRN $'6 H $G:RUGV XWLOL]]D L FRRNLH SHU DLXWDUFL D WHQHUH
WUDFFLD GHOOH YHQGLWH H GL DOWUH FRQYHUVLRQL�

*HVWLRQH GHL FRRNLH
/
XWHQWH SXz JHVWLUH OH SURSULH SUHIHUHQ]H UHODWLYH DL FRRNLH DWWUDYHUVR OH IXQ]LRQDOLWj SUHVHQWL
QHL FRPXQL EURZVHU FKH FRQVHQWRQR GL FDQFHOODUH�ULPXRYHUH L FRRNLH �WXWWL R DOFXQL� R GL
FDPELDUH OH LPSRVWD]LRQL GHO EURZVHU VWHVVR LQ PRGR GD EORFFDUH O
LQYLR GHL FRRNLH R GL OLPLWDUOR
D VLWL VSHFLILFL �ULVSHWWR DG DOWUL��
3HUWDQWR q SRVVLELOH QHJDUH O
XWLOL]]R GHL FRRNLH� VHJXHQGR OD SURFHGXUD GL GLVDELOLWD]LRQH
SUHYLVWD GDO SURSULR EURZVHU� 'L VHJXLWR VL ULSRUWDQR OH PRGDOLWj SURSRVWH GDL SULQFLSDOL
EURZVHU�¬0LFURVRIW :LQGRZV ([SORUHU�¬0R]LOOD )LUHIR[�¬*RRJOH &KURPH�¬$SSOH 6DIDUL� *RRJOH
$QDO\WLFV VFDULFDQGR XQR VSHFLILFR¬SOXJ�LQ¬GHO EURZVHU�
3HU DYHUH LQIRUPD]LRQL VXL FRRNLH DUFKLYLDWL VXO SURSULR WHUPLQDOH H GLVDWWLYDUOL VLQJRODUPHQWH VL
ULQYLD DO OLQN�KWWS���ZZZ�\RXURQOLQHFKRLFHV�FRP�LW�OH�WXH�VFHOWH

3OXJLQ 6RFLDO 1HWZRUN
,O VLWR ZZZ�IR[SRO�LW LQFRUSRUD DQFKH SOXJLQ H�R FRPDQGL SHU L VRFLDO QHWZRUN� DO ILQH GL
FRQVHQWLUH XQD IDFLOH FRQGLYLVLRQH GHL FRQWHQXWL VXL YRVWUL VRFLDO QHWZRUN SUHIHULWL� 7DOL SOXJLQ
VRQR SURJUDPPDWL LQ PRGR GD QRQ LPSRVWDUH DOFXQ FRRNLH DOO
DFFHVVR GHOOD SDJLQD� SHU
VDOYDJXDUGDUH OD SULYDF\ GHJOL XWHQWL� (YHQWXDOPHQWH L FRRNLH YHQJRQR LPSRVWDWL� VH FRVu SUHYLVWR
GDL VRFLDO QHWZRUN� VROR TXDQGR O
XWHQWH ID HIIHWWLYR H YRORQWDULR XVR GHO SOXJLQ� 6L WHQJD
SUHVHQWH FKH VH O
XWHQWH QDYLJD HVVHQGR ORJJDWR QHO VRFLDO QHWZRUN DOORUD KD JLj DFFRQVHQWLWR
DOO
XVR GHL FRRNLH YHLFRODWL WUDPLWH TXHVWR VLWR DO PRPHQWR GHOO
LVFUL]LRQH DO VRFLDO QHWZRUN�
/D UDFFROWD H O
XVR GHOOH LQIRUPD]LRQL RWWHQXWH D PH]]R GHO SOXJLQ VRQR UHJRODWL GDOOH ULVSHWWLYH
LQIRUPDWLYH SULYDF\ GHL VRFLDO QHWZRUN� DOOH TXDOL VL SUHJD GL IDUH ULIHULPHQWR�

�¬)DFHERRN¬� �OLQN LQIRUPDWLYD FRRNLH�
�¬7ZLWWHU¬� �OLQN LQIRUPDWLYD FRRNLH�
�¬/LQNHG,Q¬� �OLQN LQIRUPDWLYD FRRNLH�
�¬*RRJOH�¬� �OLQN LQIRUPDWLYD FRRNLH��¬

/D SUHVHQWH SULYDF\ SROLF\ SXz VXELUH PRGLILFKH QHO WHPSR ² DQFKH FRQQHVVH DOO
HYHQWXDOH
HQWUDWD LQ YLJRUH GL QXRYH QRUPDWLYH GL VHWWRUH� DOO
DJJLRUQDPHQWR R HURJD]LRQH GL QXRYL VHUYL]L
RYYHUR DG LQWHUYHQXWH LQQRYD]LRQL WHFQRORJLFKH ² SHU FXL O
XWHQWH�YLVLWDWRUH q LQYLWDWR D
FRQVXOWDUH SHULRGLFDPHQWH TXHVWD SDJLQD ZZZ�IR[SRO�LW�


