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x 9LVWR� LO� UHJRODPHQWR� GL� FRQWDELOLWj� DSSURYDWR� FRQ� GHOLEHUD
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x 9LVWD� OD� 'HOLEHUD� GHO� &RPPLVVDULR� 6WUDRUGLQDULR� Q���� GHO
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�� OD�0DUFD�7HPSRUDOH�q�XQ�VHUYL]LR�RIIHUWR�GD�XQ�&HUWLILFDWRUH�$FFUHGLWDWR��FKH�SHUPHWWH�GL
DVVRFLDUH� GDWD� H� RUD� FHUWH� H� OHJDOPHQWH� YDOLGH� DG� XQ� GRFXPHQWR� LQIRUPDWLFR�� FRQVHQWHQGR
TXLQGL� GL� DVVRFLDUH� XQD� YDOLGD]LRQH� WHPSRUDOH� RSSRQLELOH� D� WHU]L�� �FIU�� $UW�� ���� FRPPD� �
&RGLFH�GHOO¶$PPLQLVWUD]LRQH�'LJLWDOH�'OJV����������

��LO�VHUYL]LR�GL�0DUFDWXUD�7HPSRUDOH�SXz�HVVHUH�XWLOL]]DWR�VLD�VX�ILOH�QRQ�ILUPDWL�GLJLWDOPHQWH�
JDUDQWHQGRQH� XQD� FROORFD]LRQH� WHPSRUDOH� FHUWD� H� OHJDOPHQWH� YDOLGD�� VLD� VX� GRFXPHQWL
LQIRUPDWLFL�VXL�TXDOL�q�VWDWD�DSSRVWD�)LUPD�'LJLWDOH��LQ�WDO�FDVR�OD�0DUFD�7HPSRUDOH�DWWHVWHUj�LO
SUHFLVR�PRPHQWR�WHPSRUDOH�LQ�FXL�LO�GRFXPHQWR�q�VWDWR�FUHDWR��WUDVPHVVR�R�DUFKLYLDWR�

��DSSRUUH�XQD�0DUFD�7HPSRUDOH�DG�XQ�GRFXPHQWR� ILUPDWR�GLJLWDOPHQWH�SHUWDQWR� ID�Vu�FKH� OD
)LUPD�'LJLWDOH�ULVXOWL�VHPSUH�H�FRPXQTXH�YDOLGD�DQFKH�QHO�FDVR�LQ�FXL� LO�UHODWLYR�&HUWLILFDWR
ULVXOWL� VFDGXWR�� VRVSHVR� R� UHYRFDWR�� SXUFKp� OD� 0DUFD� VLD� VWDWD� DSSRVWD� LQ� XQ� PRPHQWR
SUHFHGHQWH�DOOD�VFDGHQ]D��UHYRFD�R�VRVSHQVLRQH�GHO�&HUWLILFDWR�GL�)LUPD�VWHVVD�

�� FRPH� VDQFLWR� GDOO
DUWLFROR� ��� GHO� '3&0� GHO� ������������ OH� 0DUFKH� 7HPSRUDOL� HPHVVH
GHYRQR�HVVHUH�FRQVHUYDWH�LQ�DSSRVLWL�DUFKLYL�SHU�XQ�SHULRGR�QRQ�LQIHULRUH�D����DQQL�

�� O
DSSRVL]LRQH� GL� XQD� 0DUFD� 7HPSRUDOH� D� XQ� GRFXPHQWR� ILUPDWR� GLJLWDOPHQWH�� TXLQGL�� QH
JDUDQWLVFH�OD�YDOLGLWj�QHO�WHPSR�

�� O
RSHUD]LRQH� GL� PDUFDWXUD� WHPSRUDOH� HIIHWWXDWD� FRQ� OH� PDUFKH� WHPSRUDOL�� UHDOL]]DWD� FRQ
OCDXVLOLR� GL� DSSRVLWL� VRIWZDUH� �HV��'LNH�� )LOH� SURWHFWRU��� FRQVHQWH� GL� DVVRFLDUH� DG� XQR� R� SL�
GRFXPHQWL�LQIRUPDWLFL�XQD�HYLGHQ]D�FHUWD�GL�GDWD�H�RUD��ULIHULPHQWR�WHPSRUDOH�FHUWLILFDWR��

��DSSOLFDQGR�OD�PDUFD�WHPSRUDOH�

�� VL� UHQGH� RSSRQLELOH� D� WHU]L� XQ� GRFXPHQWR� LQIRUPDWLFR� FHUWLILFDQGR� OD� GDWD� H� OCRUD� LQ� FXL
VLFXUDPHQWH�TXHO�GRFXPHQWR�HVLVWHYD�FRQ�LO�UHODWLYR�FRQWHQXWR�

��VL�HVWHQGH�OD�YDOLGLWj�GL�XQ�GRFXPHQWR�LQIRUPDWLFR�ILUPDWR�GLJLWDOPHQWH�ROWUH�OD�VFDGHQ]D�GHO
FHUWLILFDWR�GL�VRWWRVFUL]LRQH�����DQQL��
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x FKH�LO�6HJUHWDULR�JHQHUDOH�HG�L�5HVSRQVDELOL�GL�X�R��VRQR�LQ�SRVVHVVR�GL�ILUPD�GLJLWDOH�

x FKH�VL�UHQGH�QHFHVVDULR�DSSRUUH��OD�PDUFD�WHPSRUDOH�DO�GRFXPHQWR�GL�DGHJXDPHQWR�DOOH
PLVXUH�PLQLPH�GL�VLFXUH]]D�FKH�YD�UHGDWWR�HQWUR�LO������������

x FKH� VL� q� SURYYHGXWR� DG� HIIHWWXDUH� XQD� LQGDJLQH� GL� PHUFDWR� LQWHUURJDQGR� OH� RIIHUWH
SUHVHQWL�VXO�0(3$�H�VXL�VLWL�GHL�PDJJLRUL�FHUWLILFDWRUL�DFFUHGLWDWL�

x &KH� O
RIIHUWD� SL�� FRQYHQLHQWH� q� ULVXOWDWD� HVVHUH� TXHOOD� GHOOD� 'LWWD� $UXED� 6SD� FKH
SURSRQH�����FLQTXDQWD��PDUFKH�WHPSRUDOL�DO�FRVWR�GL�¼��������ROWUH�,9$�
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���'L�DFTXLVWDUH�XQ�SDFFKHWWR�GD����PDUFKH�WHPSRUDOL�DO�SUH]]R�GL�¼���������,9$������SDUL�D
FRPSOHVVLYL�¼��������PHGLDQWH�SURFHGXUD�RQ�OLQH�VXO�VLWR�GL�$UXED�V�S�D��

���GL�IDU�IURQWH�DOOD�VSHVD�GHULYDQWH�GDOOD�SUHVHQWH�GHWHUPLQD]LRQH��SDUL�D�FRPSOHVVLYH�¼������
LYD�LQFOXVD��FRQ�L�IRQGL�VWDQ]LDWL�VXO�FDS���������������LPSHJQR�FRQWDELOH�Q������GHO�%LODQFLR
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���GL�FRPXQLFDUH�DOOD�'LWWD�$UXED�VUO��GRSR�O
HVHFXWLYLWj�GHO�SUHVHQWH�SURYYHGLPHQWR�GL�VSHVD�
FRQWHVWXDOPHQWH� DOO
RUGLQH� � LO� QXPHUR� GHOO
LPSHJQR� FRQWDELOH� H� OD� FRSHUWXUD� ILQDQ]LDULD�� FRQ
O
DYYHUWHQ]D� FKH� OD� UHODWLYD� IDWWXUD�H� GRYUj� HVVHUH� FRPSOHWDWD� FRQ� JOL� HVWUHPL� GHOOD� VXGGHWWD
FRPXQLFD]LRQH�

��� GL� GDUH� DWWR� FKH� OD� SUHVHQWH� GHWHUPLQD� q� VWDWD� VRWWRSRVWD� DO� FRQWUROOR� SHU� OD� UHJRODULWj� H
FRUUHWWH]]D� GHOO
D]LRQH� DPPLQLVWUDWLYD� DL� VHQVL� GHOO
DUW����� ELV� 78(/� H� FKH� SHUWDQWR�� FRQ� OD
VRWWRVFUL]LRQH�VL�ULODVFLD�IRUPDOPHQWH�SDUHUH�WHFQLFR�IDYRUHYROH�

��� GL� WUDVPHWWHUH� OD� SUHVHQWH� GHWHUPLQD]LRQH� DO� UHVSRQVDELOH� GHO� VHUYL]LR� ILQDQ]LDULR� SHU� LO
SUHVFULWWR�SDUHUH�GL�UHJRODULWj�FRQWDELOH�DL�VHQVL�GHOO
DUW������ELV�78(/�

���'L�GLVSRUUH�FKH�OD�SUHVHQWH�GHWHUPLQD]LRQH�VLD�LQVHULWD�QHOOD�UDFFROWD�GHOOH�GHWHUPLQD]LRQL�GL
6HWWRUH� H� GLYHQJD� HVHFXWLYD� FRQ� O
DSSRVL]LRQHGHO� YLVWR� GL� UHJRODULWj� FRQWDELOH� GD� SDUWH� GHO
UHVSRQVDELOH�GHO�VHUYL]LR�ILQDQ]LDULR�FKH�QH�DWWHVWD�OD�FRSHUWXUD�ILQDQ]LDULD�

,O�5HVSRQVDELOH�GHO�3URFHGLPHQWR�
,QJ��5REHUWR�*LJOL
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9LVWD�OD�UHJRODULWj�FRQWDELOH�GHO�SUHVHQWH�SURYYHGLPHQWR�VH�QH
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/D�SUHVHQWH��GHWHUPLQD]LRQH���DL��ILQL��GHOOD�SXEEOLFLWj�GHJOL
DWWL�H�GHOOD��WUDVSDUHQ]D��GHOO
D]LRQH��DPPLQLVWUDWLYD��YLHQH
DIILVVD� SHU� OD� SXEEOLFLWj� DOO
$OER� 3UHWRULR� SHU� ULPDQHUYL
TXLQGLFL�JLRUQL�
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