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x 'DWL� $QDJUDILFL� �1RPH��&RJQRPH�� OXRJR� H� GDWD� GL� QDVFLWD�� UHVLGHQ]D�� &RGLFH� )LVFDOH�� UHFDSLW L�
WHOHIRQLFL� H� LQGLUL]]L� GL�PDLO�� FRSLD� GRFXPHQWR� GL�ULFRQRVFLPHQWR�� GDWL� FRQWHQXWL� QHO�&9� H� QHOOH�
GLFKLDUD]LRQL� VRVWLWXWLYH�UHVH� LQ�IDVH� GL�JDUD �GDWL�´FRPXQLµ��

x &HUWLILFDWR� FDVHOODULR� JLXGL]LDOH��GDWL�UHODWLYL� D�UHDWL� H�R�FRQGDQQH� SHQDOL�

7DOL��'DWL�� SRVVRQR�ULJXDUGDUH� LO�OHJDOH�UDSSUHVHQWDQWH�� R�VXR�SURFXUDWRUH� FKH� VRWWRVFULYH� LO�FRQWUDWWR� LQ�
QRPH�H� SHU� FRQWR�GHO� IRUQLWRUH�� QRQFKp� GHL�GLSHQGHQWL�FRQVXOHQWL� GHO�IRUQLWRUH�� FRLQYROWL� QHOOH� DWWLYLWj�
GL�FXL� DO�FRQWUDWWR�� �,Q�TXHVW·XOWLPR�FDVR��OD�IRQWH�GD�FXL� SURYHQJRQR�L�'DWL�q�LO�)RUQLWRUH
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)LQDOLWj� FRQQHVVH� DOO·LQVWDXUD]LRQH�H�
DOOD�HVHFX]LRQH� GHO�UDSSRUWR�
FRQWUDWWXDOH� IUD�LO�IRUQLWRUH�H�OD�6RFLHWj��
LYL�FRPSUHVD� OD�JHVWLRQH�GL�HYHQWXDOL�
DFFRXQW� VX�SLDWWDIRUPH�DSSOLFDWLYH�
GHOOD�VRFLHWj�� DG�HVHPSLR�SHU�LO�ODYRUR�
FROODERUDWLYR�� HFF�

(VHFX]LRQH� GHO�FRQWUDWWR� SHU�L�'DWL�GHO
OHJDOH� UDSSUHVHQWDQWH� GHO�)RUQLWRUH�

/HJLWWLPR�LQWHUHVVH� SHU� L�'DWL�GHL�
GLSHQGHQWL�FRQVXOHQWL�GHO�IRUQLWRUH��
FRLQYROWL� QHOOH�DWWLYLWj�GL�FXL� DO�FRQWUDWWR�

'XUDWD�FRQWUDWWXDOH� H��GRSR�OD�
FHVVD]LRQH� ����DQQL

(IIHWWXD]LRQH�GL�DGHPSLPHQWL�
DPPLQLVWUDWLYR�FRQWDELOL�² TXDOL�OD�
JHVWLRQH�GHOOD�FRQWDELOLWj� H�GHOOD�
WHVRUHULD�� QRQFKp� GHOOD�IDWWXUD]LRQH��DG�
HVHPSLR�OD�YHULILFD� H�OD�UHJLVWUD]LRQH�
GHOOH�IDWWXUH���LQ�FRQIRUPLWj�D�TXDQWR�
ULFKLHVWR� GDOOD�QRUPDWLYD�YLJHQWH�

1HFHVVLWj� GL�DGHPSLHUH� DG�XQ�REEOLJR�
OHJDOH� D�FXL�q�VRJJHWWD�OD�6RFLHWj�

$GHPSLPHQWL�LQ�DPELWR�6DOXWH�H�
6LFXUH]]D� �G�OJV��������

6H�QHFHVVDULR�� SHU� DFFHUWDUH�� HVHUFLWDUH�
H�R�GLIHQGHUH� L�GLULWWL�GHOOD�6RFLHWj� LQ�
VHGH�JLXGL]LDULD

/HJLWWLPR�LQWHUHVVH

7XWWD�OD�GXUDWD�GHO�FRQWHQ]LRVR��
ILQR�DOO·HVDXULPHQWR�GHL�WHUPLQL�GL�
HVSHULELOLWj� GHOOH�D]LRQL�GL�
LPSXJQD]LRQH

3HU� HVLJHQ]H�GL�,QWHUQDO�$XGLW /HJLWWLPR�,QWHUHVVH

,�GDWL�VRQR�FRQVHUYDWL� SHU�LO�WHPSR�
QHFHVVDULR� D�FRPSOHWDUH� O·DXGLW�H�OH�
FRQQHVVH� DWWLYLWj�GL�DQDOLVL�H�
FRQGLYLVLRQH� FRQ�JOL�RUJDQL�GL�
FRQWUROOR� ULFKLHGHQWL
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$GHPSLPHQWL�LQ�DPELWR�DQWLFRUUX]LRQH�
H�WUDVSDUHQ]D� �SXEEOLFD]LRQH�DWWL�VXO�
VLWR�GHOOD�WUDVSDUHQ]D�

1HFHVVLWj� GL�DGHPSLHUH� DG�XQ�REEOLJR�
OHJDOH� D�FXL�q�VRJJHWWD�OD�6RFLHWj�

&RPH�GD�QRUPDWLYD
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,O�FRQIHULPHQWR� GHL�'DWL�q� REEOLJDWRULR SHU�OD� FRQFOXVLRQH� GHO�FRQWUDWWR H�R�SHU� OD� VXD�HVHFX]LRQH�� ,O�
ULILXWR�GL�IRUQLUH�L�'DWL�QRQ�FRQVHQWH�� SHUWDQWR��GL�LQVWDXUDUH� LO�UDSSRUWR�FRQWUDWWXDOH H�R�GL�DGHPSLHUH�
DOOH�FRQVHJXHQWL� REEOLJD]LRQL��
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,�GDWL�SRVVRQR�HVVHUH� FRPXQLFDWL� D�VRJJHWWL�RSHUDQWL� LQ�TXDOLWj� GL� WLWRODUL�GHO�WUDWWDPHQWR�� IUD� FXL�� LQ�
SDUWLFRODUH�

D� $XWRULWj�HG�RUJDQL�GL�YLJLODQ]D�H�FRQWUROOR �DG�HV��$JHQ]LD�GHOOH�(QWUDWH��*XDUGLD� GL�)LQDQ]D��
FRUWH� GHO�&RQWL��$1$&�� HFF���

E� $OWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL��DG�HV��6WXGL�OHJDOL��$VVLFXUD]LRQL��(QWL�)LQDQ]LDWRUL��6RFLHWj� GL�
UHYLVLRQH� HFF���� OHJLWWLPDWL�D�ULFKLHGHUH� L�GDWL

,� GDWL� SRWUDQQR� HVVHUH� WUDWWDWL�� SHU� FRQWR� GHO� WLWRODUH�� GD� VRJJHWWL� GHVLJQDWL� FRPH� UHVSRQVDELOL� GHO�
WUDWWDPHQWR�� IUD� FXL��LQ�SDUWLFRODUH�

D� 6RFLHWj� R� SURIHVVLRQLVWL�FKH� IRUQLVFRQR� VXSSRUWR�DOO·LPSOHPHQWD]LRQH�H� DOOD�PDQXWHQ]LRQH�
GHO�VLVWHPD�LQIRUPDWLYR�H�GHJOL�DSSOLFDWLYL� D]LHQGDOL�

E� 6RFLHWj� FKH� IRUQLVFRQR� VHUYL]L� GL� FRQVHUYD]LRQH� VRVWLWXWLYD� GHOOD� GRFXPHQWD]LRQH�
DPPLQLVWUDWLYD�
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,�'DWL�SRWUDQQR�HVVHUH� WUDWWDWL� GDL�GLSHQGHQWL�GHOOH� IXQ]LRQL�D]LHQGDOL�GHSXWDWH�DO� SHUVHJXLPHQWR�GHOOH�
ILQDOLWj� VRSUD�LQGLFDWH�� FKH� VRQR�VWDWL� HVSUHVVDPHQWH� DXWRUL]]DWL�DO� WUDWWDPHQWR� H� FKH� KDQQR�ULFHYXWR �
DGHJXDWH�LVWUX]LRQL�RSHUDWLYH�
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&RQWDWWDQGR�O·8IILFLR GHO�UHVSRQVDELOH� GHOOD�SURWH]LRQH�GHL�GDWL�YLD�H�PDLO� DOO·LQGLUL]]R�USG#FLUD�LW�� JOL�
LQWHUHVVDWL� SRVVRQR�
x FKLHGHUH� DO� WLWRODUH� O·DFFHVVR� DL� GDWL� FKH� OL� ULJXDUGDQR�� OD� ORUR� UHWWLILFD�� O·LQWHJUD]LRQH� R� OD� ORUR�

FDQFHOOD]LRQH�� QRQFKp�OD�OLPLWD]LRQH�GHO�WUDWWDPHQWR�
x RSSRUVL�DO�WUDWWDPHQWR�QHOOH� LSRWHVL�GL�OHJLWWLPR�LQWHUHVVH� GHO�WLWRODUH�
x ULFHYHUH� LQ�XQ� IRUPDWR� VWUXWWXUDWR�� GL�XVR� FRPXQH� H� OHJJLELOH� GD� GLVSRVLWLYR� DXWRPDWLFR� L� GDWL��

QRQFKp�� VH� WHFQLFDPHQWH� IDWWLELOH�� GL�WUDVPHWWHUOL� DG�DOWUR� WLWRODUH� VHQ]D� LPSHGLPHQWL��´GLULWWR�DOOD�
SRUWDELOLWj�GHL�GDWLµ��

x UHYRFDUH� LQ�TXDOVLDVL�PRPHQWR��RYH�DSSOLFDELOH� LO�FRQVHQVR�SUHVWDWR�
*OL�LQWHUHVVDWL�KDQQR�DOWUHVu� GLULWWR�GL�SURSRUUH� UHFODPR� DOO
$XWRULWj� GL�FRQWUROOR�FRPSHWHQWH�

02',),&+(� (�$**,251$0(17,� '(//
,1)250$7,9$



,QIRUPDWLYD�UHODWLYD�DO�WUDWWDPHQWR�GHL�GDWL�
SHUVRQDOL�GHL�IRUQLWRUL

5HJRODPHQWR��8(������������³*'35´�

$QFKH� LQ�FRQVLGHUD]LRQH� GL�IXWXUL�FDPELDPHQWL� FKH� SRWUDQQR�LQWHUYHQLUH� VXOOD�QRUPDWLYD�SULYDF\� DSSOLFDELOH�� OD�6RFLHWj� SRWUj�
LQWHJUDUH� H�R� DJJLRUQDUH�� LQ� WXWWR� R� LQ� SDUWH�� OD� SUHVHQWH� ´,QIRUPDWLYD )RUQLWRULµ�� 5HVWD� LQWHVR� FKH� TXDOVLDVL� PRGLILFD� �
LQWHJUD]LRQH� R�DJJLRUQDPHQWR�/H� VDUj� FRPXQLFDWR� LQ�FRQIRUPLWj� DOOD�QRUPDWLYD� YLJHQWH� DQFKH� D�PH]]R�GL�SXEEOLFD]LRQH�VXO�
VLWR�,QWHUQHW�GHOOD�6RFLHWj DOO·LQGLUL]]R �KWWSV���ZZZ�FLUD�LW�LW�3DJLQH�3ULYDF\�DVS[��


