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*HQWLOH &OLHQWH�

FRQ LO SUHVHQWH GRFXPHQWR LQWHQGLDPR IRUQLU/H O¶LQIRUPDWLYD DL VHQVL GHOO¶DUW��� GHO 5HJRODPHQWR
�8(� Q� ��������� SHU OD 3URWH]LRQH GHL 'DWL 3HUVRQDOL �³*HQHUDO 'DWD 3URWHFWLRQ 5HJXODWLRQ´� GL
VHJXLWR ³*'35´��

� ,GHQWLWj GHO7LWRODUH
,O 7LWRODUH GHO WUDWWDPHQWR q 75(==, &,/,1'5, 65/� LQ SHUVRQD GHO OHJDOH UDSSUHVHQWDQWH SUR
WHPSRUH� FRQ VHGH OHJDOH LQ 9,$ %� /8,1,� �� � ����� 0('$ �0%� H VHGH GHO WUDWWDPHQWR LQ 9,$
'(//
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Ê SRVVLELOH FRQWDWWDUH LO 7LWRODUH DOO¶LQGLUL]]R GL SRVWD HOHWWURQLFD
$00,1,675$=,21(#75(==,+<'�,7 R VFULYHQGR D PH]]R SRVWD DOOD VHGH GHOOD VRFLHWj VRSUD
ULSRUWDWD�
,O 7LWRODUH GHO WUDWWDPHQWR JDUDQWLVFH OD VLFXUH]]D� OD ULVHUYDWH]]D H OD SURWH]LRQH GHL GDWL SHUVRQDOL GL
FXL q LQ SRVVHVVR� LQ TXDOVLDVL IDVH GHO SURFHVVR GL WUDWWDPHQWR GHJOL VWHVVL� , GDWL SHUVRQDOL UDFFROWL
YHQJRQR XWLOL]]DWL QHO ULVSHWWR GHL SULQFLSL GL OLFHLWj� FRUUHWWH]]D� WUDVSDUHQ]D H SHUWLQHQ]D H LQ
FRQIRUPLWj DO *'35�

� )LQDOLWj GHO WUDWWDPHQWR
, 6XRL GDWL SHUVRQDOL VDUDQQR WUDWWDWL SHU OH VHJXHQWL ILQDOLWj�
� HVHFX]LRQH GL REEOLJKL GHULYDQWL GD XQ FRQWUDWWR TXDOH /HL q SDUWH R SHU DGHPSLHUH� SULPD R GRSR
O¶HVHFX]LRQH GHO FRQWUDWWR� D 6XH VSHFLILFKH ULFKLHVWH
� JHVWLRQH RUJDQL]]DWLYD� DPPLQLVWUDWLYD� FRQWDELOH H FRPPHUFLDOH GHO FRQWUDWWR
� DGHPSLPHQWR GL REEOLJKL SUHYLVWL GDOOD OHJJH� GD XQ UHJRODPHQWR� GDOOD QRUPDWLYD FRPXQLWDULD R GD
XQ RUGLQH GHOO¶$XWRULWj
� DQDOLVL VWDWLVWLFKH LQWHUQH
� VRIW VSDP
/H ULFRUGLDPR LQROWUH FKH VXOOD EDVH GHOOD QRUPDWLYD YLJHQWH 75(==, &,/,1'5, 65/ SRWUj XWLOL]]DUH
O
LQGLUL]]R GL SRVWD HOHWWURQLFD GD /HL IRUQLWR LQ RFFDVLRQH GHOO¶DFTXLVWR GL XQ QRVWUR VHUYL]LR H�R
SUHVWD]LRQH H�R SURGRWWR SHU SURSRU/H SURGRWWL� VHUYL]L H SUHVWD]LRQL DQDORJKL D TXHOOL GD /HL
DFTXLVWDWL� 7XWWDYLD� TXDORUD QRQ GHVLGHUDVVH ULFHYHUH WDOL FRPXQLFD]LRQL� SRWUj GDUQH DYYLVR LQ
TXDOVLDVL PRPHQWR� LQYLDQGR OD ULFKLHVWD DOO¶LQGLUL]]R GL SRVWD HOHWWURQLFD
$00,1,675$=,21(#75(==,+<'�,7 R XWLOL]]DQGR LO OLQN SUHVHQWH VXOOH FRPXQLFD]LRQL HPDLO GD /HL
ULFHYXWH� 75(==, &,/,1'5, 65/� LQ WDO FDVR� LQWHUURPSHUj VHQ]D ULWDUGR OD VXGGHWWD DWWLYLWj�
, 6XRL GDWL QRQ YHUUDQQR XWLOL]]DWL SHU ILQDOLWj GLYHUVH H XOWHULRUL ULVSHWWR D TXHOOH GHVFULWWH QHOOD
SUHVHQWH LQIRUPDWLYD� VH QRQ LQIRUPDQGR/D SUHYLDPHQWH H� RYH QHFHVVDULR� RWWHQHQGR LO 6XR
FRQVHQVR�

� %DVH JLXULGLFD GHO WUDWWDPHQWR
/D EDVH JLXULGLFD GHO WUDWWDPHQWR GHL GDWL SHU OH ILQDOLWj VRSUD LQGLFDWH FRQVLVWH QHO GDUH HVHFX]LRQH
D XQ FRQWUDWWR GL FXL /HL q SDUWH R DOOH PLVXUH SUHFRQWUDWWXDOL DGRWWDWH VX 6XD ULFKLHVWD R QHO GDUH
VHJXLWR D XQ REEOLJR GL OHJJH R QHO WXWHODUH XQ QRVWUR LQWHUHVVH OHJLWWLPR �HV� SHUVHJXLPHQWR GL
ILQDOLWj VWDWXWDULH R� VH QHFHVVDULR� SHU HVHUFLWDUH H�R GLIHQGHUH L GLULWWL GHOO¶LPSUHVD LQ VHGH
JLXGL]LDULD�� ,O FRQIHULPHQWR GHL GDWL SHU JOL DGHPSLPHQWL ULFKLHVWL H VDQ]LRQDWL GDOOD OHJJH q
REEOLJDWRULR� SHU LO UHVWR� LO FRQIHULPHQWR GHL GDWL q IDFROWDWLYR PD QHFHVVDULR� VLFFKp� O¶HYHQWXDOH 6XR
ULILXWR FRPSRUWD O¶LPSRVVLELOLWj SHU LO 7LWRODUH GL GDUH VHJXLWR DOO¶LQVWDXUDQGR UDSSRUWR� DOOD VXD
SXQWXDOH HVHFX]LRQH H DL VHUYL]L GL DVVLVWHQ]D�

� 0RGDOLWj GL WUDWWDPHQWR



,O WUDWWDPHQWR GHL 6XRL GDWL SHUVRQDOL q UHDOL]]DWR VLD FRQ VWUXPHQWL�VXSSRUWL FDUWDFHL VLD
HOHWWURQLFL�LQIRUPDWLFL�WHOHPDWLFL SHU PH]]R GHOOH RSHUD]LRQL LQGLFDWH DOO¶DUW� � Q��� *'35 H
SUHFLVDPHQWH� UDFFROWD� UHJLVWUD]LRQH� RUJDQL]]D]LRQH� FRQVHUYD]LRQH� FRQVXOWD]LRQH� HODERUD]LRQH�
PRGLILFD]LRQH� VHOH]LRQH� HVWUD]LRQH� UDIIURQWR� XWLOL]]R� LQWHUFRQQHVVLRQH� EORFFR� FRPXQLFD]LRQH�
FDQFHOOD]LRQH H GLVWUX]LRQH GHL GDWL�

� 'HVWLQDWDUL GHL GDWL
, 6XRL GDWL SHUVRQDOL QRQ VDUDQQR RJJHWWR GL GLYXOJD]LRQH H GL GLIIXVLRQH H QRQ QH YHUUj GDWD
FRQRVFHQ]D D VRJJHWWL LQGHWHUPLQDWL� LQ QHVVXQD SRVVLELOH IRUPD� LQFOXVD TXHOOD GHOOD ORUR PHVVD D
GLVSRVL]LRQH R VHPSOLFH FRQVXOWD]LRQH�
7DOL GDWL SRWUDQQR LQYHFH HVVHUH WUDWWDWL GD VRJJHWWL SRVWL VRWWR O¶DXWRULWj GHO 7LWRODUH H�R FROODERUDWRUL
HVSUHVVDPHQWH DXWRUL]]DWL H FKH KDQQR ULFHYXWR DGHJXDWH LVWUX]LRQL RSHUDWLYH� VHPSUH SHU OH ILQDOLWj
VRSUD LQGLFDWH�
)HUPH UHVWDQGR OH FRPXQLFD]LRQL HVHJXLWH LQ DGHPSLPHQWR GL REEOLJKL GL OHJJH H FRQWUDWWXDOL� L 6XRL
GDWL SRWUDQQR HVVHUH FRPXQLFDWL D VRJJHWWL OHJLWWLPDWL DG DFFHGHUYL LQ IRU]D GL GLVSRVL]LRQL GL OHJJH�
UHJRODPHQWL� QRUPDWLYH FRPXQLWDULH QRQFKp� RYH QHFHVVDULR SHU LO SHUVHJXLPHQWR GHOOH ILQDOLWj VRSUD
VSHFLILFKH H QHL OLPLWL VWUHWWDPHQWH QHFHVVDUL� D VRJJHWWL FKH GHEEDQR IRUQLUH EHQL R SUHVWD]LRQL H
VHUYL]L DO 7LWRODUH� TXDOL D WLWROR HVHPSOLILFDWLYR� LVWLWXWL GL FUHGLWR� VRFLHWj H LPSUHVH GL DVVLFXUD]LRQH�
FRQVXOHQWL OHJDOL� DPPLQLVWUDWLYL� ILVFDOL R GL PDUNHWLQJ FKH DVVLVWRQR O¶LPSUHVD QHOOR VYROJLPHQWR
GHOOH DWWLYLWj� IRUQLWRUL GL VHUYL]L ,7 R FORXG� DJHQWL� VXEIRUQLWRUL H�R VXEDSSDOWDWRUL LPSHJQDWL LQ DWWLYLWj
FRQQHVVH DOO
HVHFX]LRQH GHO &RQWUDWWR FRQ LO 7LWRODUH� VRFLHWj FRQWUROODWH� SDUWHFLSDWH R FROOHJDWH� H
FLz� VHPSUH QHO ULVSHWWR GHO *'35 H SHU LO SHUVHJXLPHQWR GHOOH ILQDOLWj VRSUD LQGLFDWH�

� 7UDVIHULPHQWR GHL GDWL
,O 7LWRODUH GHO WUDWWDPHQWR QRQ WUDVIHULVFH L 6XRL GDWL SHUVRQDOL LQ SDHVL WHU]L R D RUJDQL]]D]LRQL
LQWHUQD]LRQDOL� 7XWWDYLD� VL ULVHUYD OD SRVVLELOLWj GL XWLOL]]DUH VHUYL]L LQ FORXG� QHO TXDO FDVR� L IRUQLWRUL
GHL VHUYL]L VDUDQQR VHOH]LRQDWL WUD FRORUR FKH IRUQLVFRQR JDUDQ]LH DGHJXDWH� FRVu FRPH SUHYLVWR
GDOO
DUW� �� *'35 �������

� &RQVHUYD]LRQH GHL GDWL
, 6XRL GDWL UDFFROWL VDUDQQR FRQVHUYDWL� D SDUWLUH GDO ORUR ULFHYLPHQWR�DJJLRUQDPHQWR� SHU OH ILQDOLWj
VRSUD LQGLFDWH H LQ EDVH D TXDQWR SUHYLVWR GDOOH QRUPDWLYH YLJHQWL H� LQ FDVR GL FRQWHQ]LRVR
JLXGL]LDOH� SHU WXWWD OD GXUDWD GHOOR VWHVVR ILQR DOO¶HVDXULPHQWR GHL WHUPLQL GL HVSHULELOLWj GHL PH]]L GL
LPSXJQD]LRQH� ,Q FDVR GL WUDWWDPHQWR EDVDWR VXO FRQVHQVR L 6XRL GDWL VDUDQQR WUDWWDWL� ILQR D TXDQGR
/HL QRQ UHYRFKHUj LO FRQVHQVR SUHVWDWR QRQFKp� VXFFHVVLYDPHQWH� SHU LO WHPSR VWUHWWDPHQWH
QHFHVVDULR DG DGHPSLHUH DJOL REEOLJKL GL OHJJH R UHJRODPHQWDUL DSSOLFDELOL H FRPXQTXH SHU LO WHPSR
QHFHVVDULR D JDUDQWLUH O¶HVHUFL]LR GHL GLULWWL GHOO¶LPSUHVD� DQFKH LQ JLXGL]LR�
,O SHULRGR GL FRQVHUYD]LRQH VDUj GHWHUPLQDWR VXOOD EDVH GHOOD YDOXWD]LRQH GHOOD VLQJROD RSHUD]LRQH H
DYYHUUj� FRPXQTXH� QHO ULVSHWWR GHL SULQFLSL GL QHFHVVLWj� ILQDOLWj� SHUWLQHQ]D� PLQLPL]]D]LRQH H QRQ
HFFHGHQ]D GHO *'35�

� 'LULWWL GHOO
LQWHUHVVDWR
,Q TXDOVLDVL PRPHQWR /HL SRWUj HVHUFLWDUH QHL FRQIURQWL GL 75(==, &,/,1'5, 65/ L VHJXHQWL GLULWWL
H[ DUWW��� H �� *'35�
� GLULWWR GL DFFHVVR DL 6XRL GDWL SHUVRQDOL�
� GLULWWR GL UHWWLILFD R FDQFHOOD]LRQH�
�GLULWWR DOOD OLPLWD]LRQH GHO WUDWWDPHQWR�
� GLULWWR DOOD SRUWDELOLWj�
�GLULWWR GL RSSRVL]LRQH�
/HL KD DOWUHVu LO GLULWWR GL UHYRFDUH OLEHUDPHQWH H LQ TXDOVLDVL PRPHQWR LO FRQVHQVR SUHVWDWR� ,
WUDWWDPHQWL HIIHWWXDWL LQ FRVWDQ]D GHO FRQVHQVR SUHVWDWR H L UHODWLYL HIIHWWL JLXULGLFL ULPDUUDQQR
FRPXQTXH YDOLGL DQFKH GRSR O¶HYHQWXDOH UHYRFD GHO FRQVHQVR�
3HU HVHUFLWDUH WDOL GLULWWL� VHJQDODUH SUREOHPL R FKLHGHUH FKLDULPHQWL VXO WUDWWDPHQWR GHL SURSUL GDWL



SHUVRQDOL�SXz�LQYLDUH�XQD�PDLO�DOO¶LQGLUL]]R�GL�SRVWD�HOHWWURQLFD
$00,1,675$=,21(#75(==,+<'�,7��VSHFLILFDQGR�O¶RJJHWWR�GHOOD�ULFKLHVWD�
,Q�RJQL�FDVR��/H�q�ULFRQRVFLXWR�LO�GLULWWR�GL�SUHVHQWDUH�XQ�UHFODPR�DOO
DXWRULWj�GL�YLJLODQ]D�FRPSHWHQWH�
FKH�LQ�,WDOLD�VL�LGHQWLILFD�FRQ�LO�*DUDQWH�SHU�OD�3URWH]LRQH�GHL�'DWL�3HUVRQDOL��VH�ULWLHQH�FKH�LO
WUDWWDPHQWR�GHL�6XRL�GDWL�SHUVRQDOL�VLD�FRQWUDULR�DOOD�OHJJH�DSSOLFDELOH�

� 0RGLILFKH�H�DJJLRUQDPHQWL
/D�SUHVHQWH�LQIRUPDWLYD�SRWUHEEH�HVVHUH�VRJJHWWD�D�PRGLILFKH�H�R�LQWHJUD]LRQL��DQFKH�TXDOH
FRQVHJXHQ]D�GL�DJJLRUQDPHQWR�GHOOD�QRUPDWLYD�DSSOLFDELOH�
/¶LQIRUPDWLYD�DJJLRUQDWD�VDUj�FRQVXOWDELOH�VXO�VLWR�KWWS���WUH]]LK\G�LW���ZZZ�WUH]]LK\G�FRP��QHOOD
VH]LRQH�SULYDF\�


