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$OOHJDWR Q��� DOOD�'HOLE�*�5� Q ���� GHO ���������

&ULWHUL� H PRGDOLWj� SHU� O¶DVVHJQD]LRQH� H� O¶HURJD]LRQH� GHL� FRQWULEXWL GL� FXL� DOO¶DUWLFROR� ����� GHOOD� /�5�� ��

JLXJQR� ����� Q�� ���� D� IDYRUH� GHOOH� $VVRFLD]LRQL� GL� YRORQWDULDWR FKH� RSHUDQR� VHQ]D� VFRSR� GL� OXFUR� QHO�

FDPSR�GHOO¶DVVLVWHQ]D�DJOL�LQIHUPL� SHU�O¶DFTXLVL]LRQH GL�EHQL�VWUXPHQWDOL�

$57���

6RJJHWWL�GHVWLQDWDUL

3RVVRQR�SUHVHQWDUH� GRPDQGD� SHU� OD� FRQFHVVLRQH� GHO� FRQWULEXWR� OH� $VVRFLD]LRQL� GL� YRORQWDULDWR FRVWLWXLWH� QHOOH�

IRUPH�SUHYLVWH�GDOO¶DUW� ��GHOOD�/�5�����VHWWHPEUH������Q� ����LVFULWWH�QHO 5HJLVWUR GL�FXL�DOO¶DUW����GHOOD�PHGHVLPD�

OHJJH� VHWWRUH�6RFLDOH�± VH]LRQH�VDQLWj H�VH]LRQH�DVVLVWHQ]D�VRFLDOH��FKH�RSHUDQR�QHO�FDPSR�GHOO¶DVVLVWHQ]D

DJOL�LQIHUPL�DL�VHQVL�GHOO¶DUW������GHOOD�/�5��Q�����GHO���JLXJQR�������

$57���

$FTXLVWL�ILQDQ]LDELOL

,O� FRQWULEXWR� LQ� DUJRPHQWR� q� FRQFHVVR� SHU� O¶DFTXLVWR� R� SHU� O¶DFTXLVL]LRQH PHGLDQWH� FRQWUDWWR� GL� OHDVLQJ� GL

DPEXODQ]D GD�XWLOL]]DUH�HVFOXVLYDPHQWH�FRPH�PH]]R�³GL�QRUPDOH�XVR´�SHU�LO�VHUYL]LR�����

$57����

0RGDOLWj�GL�SUHVHQWD]LRQH�H�FRQWHQXWR�GHOOH�GRPDQGH

/D� ULFKLHVWD� GL� FRQWULEXWR�� VRWWRVFULWWD� GDO� /HJDOH� UDSSUHVHQWDQWH� GHOO¶$VVRFLD]LRQH GL� YRORQWDULDWR� GHYH� HVVHUH

LQGLUL]]DWD� DOO¶$VVHVVRUDWR� UHJLRQDOH�GHOO¶,JLHQH� H� 6DQLWj� H GHOO¶$VVLVWHQ]D� 6RFLDOH�� 9LD�5RPD� Q�� ��� � ����� �

&DJOLDUL�� XQLFDPHQWH� WUDPLWH� VSHGL]LRQH� SRVWDOH� D�PH]]R UDFFRPDQGDWD� FRQ� DYYLVR� GL� ULFHYLPHQWR�� HQWUR� YHQWL�

JLRUQL� GDOOD� GDWD� GL� SXEEOLFD]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� VXO� %ROOHWWLQR� 8IILFLDOH� GHOOD� 5HJLRQH� 6DUGHJQD

�%85$6��

/D� GRPDQGD� D� SHQD� GL� LQDPPLVVLELOLWj�� GHYH� ULSRUWDUH�� VHFRQGR� OR� VFKHPD� GL� FXL� DOO¶DOOHJDWR� �� DOOD� SUHVHQWH�

GHOLEHUD]LRQH��TXDQWR�VHJXH��



�

� OH�JHQHUDOLWj�GHO�/HJDOH�5DSSUHVHQWDQWH�GHOO¶$VVRFLD]LRQH�ULFKLHGHQWH��DOOHJDQGR�FRSLD�GL�XQ� GRFXPHQWR GL�

LGHQWLWj�

� OH�JHQHUDOLWj GHOO¶$VVRFLD]LRQH�ULFKLHGHQWH�H�UHODWLYR�FRGLFH�ILVFDOH�

� OD�GLFKLDUD]LRQH�GHO�SRVVHVVR�GHL�UHTXLVLWL�GL�DPPLVVLELOLWj�SUHYLVWL�GDOO¶DUW����GHOOD�OHJJH�UHJLRQDOH Q����������

� LO�QXPHUR�H�OD�GDWD�GL�LVFUL]LRQH�DO�5HJLVWUR�5HJLRQDOH�GHO�9RORQWDULDWR��6HWWRUH 6RFLDOH�± 6H]LRQH� 6DQLWj ±

6H]LRQH�$VVLVWHQ]D�6RFLDOH�

� OD� GLFKLDUD]LRQH� UHVD� GDO� /HJDOH� 5DSSUHVHQWDQWH� GHOOD� $VVRFLD]LRQH� FLUFD� O¶XWLOL]]R� GLUHWWR� HG HVFOXVLYR� GHO�

EHQH� RJJHWWR� GHO� FRQWULEXWR� SHU� OH� ILQDOLWj� LQGLFDWH� QHOOD� GRPDQGD� SHU� DOPHQR� FLQTXH DQQL� GDOOD� GDWD� GHO�

FRQWUDWWR�GL�DFTXLVWR�GHO�EHQH�R�GDOOD�GDWD�GL�VRWWRVFUL]LRQH�GHO�FRQWUDWWR GL�OHDVLQJ�

$57���

&ULWHUL�GL�YDOXWD]LRQH�GHOOD�GRPDQGD�GL�FRQWULEXWR

$L�ILQL�GHOO¶DVVHJQD]LRQH�GHO�FRQWULEXWR VRQR�LQGLYLGXDWL�L�VHJXHQWL�FULWHUL�GL�YDOXWD]LRQH�

� DQQR�GL�LPPDWULFROD]LRQH

� QXPHUR�GL�.P�SHUFRUVL

3HU�FLDVFXQR�GHL�FULWHUL�GHYH�HVVHUH�DWWULEXLWR�LO�UHODWLYR�SXQWHJJLR�FRVu�FRPH�QHOOR�VFKHPD�GL�VHJXLWR�ULSRUWDWR�H OD�

VRPPDWRULD�GHL�SXQWHJJL�DVVHJQDWL�DG RJQL�VLQJROR�UHTXLVLWR�UDSSUHVHQWD��SHU� O¶$VVRFLD]LRQH�� LO� ULVXOWDWR�ILQDOH�DL�

ILQL�GHOOD�IRUPD]LRQH�GHOOD�JUDGXDWRULD�

&ULWHUL�SHU�OD�YDOXWD]LRQH�GHOOH�ULFKLHVWH�GL�DFFHVVR�DL�FRQWULEXWL�SHU�O
DFTXLVWR�GL�DPEXODQ]D�GL��QRUPDOH�XVR��SHU�LO�6HUYL]LR����

&5,7(5, 3DUDPHWUL 3XQWL 3DUDPHWUL 3XQWL 3DUDPHWUL 3XQWL 3DUDPHWUL 3XQWL 3DUDPHWUL 3XQWL 3DUDPHWUL 3XQWL

$PEXODQ]D�GL�
�QRUPDOH�XVR��

$QQR�
LPPDWULFROD]LRQH ���� �� ���� � ���� � ���� � ���� � ���� �
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6H�LO�PH]]R�GL��QRUPDOH�XVR��q�VWDWR�DFTXLVWDWR�FRQ�FRQWULEXWR�UHJLRQDOH�VL�DSSOLFD�XQD�GHFXUWD]LRQH�GL���SXQWL�DO�WRWDOH�

6H LO�PH]]R�GL�³QRUPDOH�XVR´�GD�VRVWLWXLUH�q�VWDWR�DFTXLVWDWR�FRQ�ULVRUVH�SURSULH�PD O
$VVRFLD]LRQH�KD�FRPXQTXH�EHQHILFLDWR�QHJOL�XOWLPL����DQQL�
GL�XQ�FRQWULEXWR�UHJLRQDOH�SHU�O
DFTXLVWR�GL�XQ
DPEXODQ]D�VL�DSSOLFD�XQD�GHFXUWD]LRQH�GL���SXQWL�DO�WRWDOH��

6H�O
$VVRFLD]LRQH�QRQ�KD�PDL�XVXIUXLWR�GL�XQ�FRQWULEXWR�UHJLRQDOH�SHU�O
DFTXLVWR�GL�XQ
DPEXODQ]D�VL�DJJLXQJRQR�� SXQWL�DO�WRWDOH�

,Q�FDVR�GL�SDULWj�GL�SXQWHJJLR�SUHFHGH�O¶$VVRFLD]LRQH�FRQ�LO�PDJJLRU�QXPHUR�GL�RUH�GL�VHUYL]LR�DWWLYR�LQ�FRQYHQ]LRQH H�D�VHJXLUH�FRQ�LO�PDJJLRU�
QXPHUR�GL�LQWHUYHQWL�HIIHWWXDWL�QHJOL�XOWLPL�GXH�DQQL�������������



�

3RVVRQR� SUHVHQWDUH� LVWDQ]D� SHU� WDOH� EHQH (6&/86,9$0(17( OH� $VVRFLD]LRQL� FKH� GLVSRQJRQR� GL� XQ� VROR� PH]]R� GL�

³QRUPDOH�XVR´�SHU�VYROJHUH�LO�VHUYL]LR������RVVLD�LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDOOD�&RQYHQ]LRQH�YLJHQWH�

$57���

(QWLWj�GHO�FRQWULEXWR

/¶HQWLWj�GHO�FRQWULEXWR�q�VWDELOLWD�LQ�¼�����������

$57���

0RGDOLWj�GL�HURJD]LRQH�GHL�FRQWULEXWL

,�FRQWULEXWL�VRQR�DVVHJQDWL��QHL�OLPLWL�GHOOR�VWDQ]LDPHQWR�DQQXDOH�SUHYLVWR QHO�%LODQFLR�UHJLRQDOH��FRQ�SURYYHGLPHQWR�GHO�

'LUHWWRUH�GHO�6HUYL]LR�FRPSHWHQWH�

,O�FRQWULEXWR�DOOH�$VVRFLD]LRQL�EHQHILFLDULH�VDUj HURJDWR GDOO¶$]LHQGD�SHU�OD�WXWHOD�GHOOD�6DOXWH��$76� SUHYLD�SUHVHQWD]LRQH

GHOOD�VHJXHQWH�GRFXPHQWD]LRQH�

�� IDWWXUD�TXLHWDQ]DWD�GHO�EHQH�VWUXPHQWDOH�DFTXLVWDWR�

�� FHUWLILFDWR�GL�FROODXGR�GHO�EHQH�VWUXPHQWDOH��FRPH�GD�DOOHJDWR Q�����

�� GLFKLDUD]LRQH�GL�SUHVD�LQ FDULFR�GHO�EHQH�VWUXPHQWDOH�GD�SDUWH�GHO�/HJDOH�5DSSUHVHQWDQWH�GHOO¶$VVRFLD]LRQH�

�� LQGLFD]LRQH�GHOOD�EDQFD�EDQFRSRVWD��Q��GL�FRGLFH�,%$1�GHOO¶$VVRFLD]LRQH�EHQHILFLDULD�

1HO�FDVR�GL�DFTXLVWR�GHO�EHQH�VWUXPHQWDOH�PHGLDQWH�FRQWUDWWR�GL�OHDVLQJ��q�QHFHVVDULR�SUHVHQWDUH�TXDQWR�VHJXH�

�� FRQWUDWWR�GL�OHDVLQJ��DQFKH�LQ�FRSLD��

�� GLFKLDUD]LRQH� VRVWLWXWLYD� GL� DWWR� GL� QRWRULHWj�� VRWWRVFULWWD� GDO� /HJDOH� 5DSSUHVHQWDQWH� GHOO¶$VVRFLD]LRQH��

FRQWHQHQWH�O¶LPSHJQR�DO�ULVFDWWR�GHO�EHQH��SHQD�OD�UHYRFD�GHO�FRQWULEXWR�FRQFHVVR�

�� FRSLD� TXLHWDQ]DWD� GHOOD� IDWWXUD� GL� DFTXLVWR� GHO� EHQH� GD� SDUWH� GHOOD� 6RFLHWj� GL� OHDVLQJ� FRQ� OD� TXDOH� q� VWDWR�

VWLSXODWR�LO�FRQWUDWWR�

�� FHUWLILFDWR�GL�FROODXGR�GHO�EHQH�VWUXPHQWDOH�DFTXLVWDWR�GL�FXL�DOO¶DOOHJDWR����

�� GLFKLDUD]LRQH�GL�SUHVD�LQ�FDULFR�GHO�EHQH�VWUXPHQWDOH�



�

�� QRWD� GHO� /HJDOH� 5DSSUHVHQWDQWH� GHOO¶$VVRFLD]LRQH� QHOOD� TXDOH� GLFKLDUD� FKH� OD� IDWWXUD�

Q««��«��GHO««««�«�LQWHVWDWD� DOOD� 6RFLHWj� GL OHDVLQJ««««««««««««««««««q� ULIHULWD�

DOO¶DFTXLVWR�GL�XQ¶DPEXODQ]D�DWWUH]]DWXUD�GD�SDUWH�GHOOD�PHGHVLPD�$VVRFLD]LRQH�

�� FRGLFH�,%$1��SRVWDOH�R�EDQFDULR��GHOO¶$VVRFLD]LRQH�EHQHILFLDULD�

/¶$VVRFLD]LRQH� EHQHILFLDULD� GRYUj� DSSRUUH� LGRQHD� GLFLWXUD� VXO� PH]]R� DFTXLVWDWR� DWWHVWDQWH� FKH� OR� VWHVVR� q� VWDWR�

DFTXLVWDWR�FRQ�LO�FRQWULEXWR�GHOOD�5HJLRQH�6DUGHJQD�� $VVHVVRUDWR�GHOO¶,JLHQH�H�6DQLWj�H�GHOO¶$VVLVWHQ]D�6RFLDOH�GHOOD�

5HJLRQH�6DUGHJQD�� /� 5��Q�����������DUW������

$57���

5HYRFD�GHO�FRQWULEXWR

,O� FRQWULEXWR� FRQFHVVR� q� UHYRFDWR� TXDORUD� O¶$VVRFLD]LRQH� EHQHILFLDULD� QRQ� ULVSHWWL� TXDQWR� SUHYLVWR� GDO� SUHVHQWH�

SURYYHGLPHQWR�R�QHO�FDVR�LQ�FXL�ULVXOWL�FKH�OD�GRFXPHQWD]LRQH�H�R�OH�GLFKLDUD]LRQL�SUHVHQWDWH�QRQ�ULVSRQGDQR�DO�YHUR�

$57���

$OLHQD]LRQH�R�GRQD]LRQH�GHO�EHQH�DPPHVVR�D�FRQWULEXWR

/¶DOLHQD]LRQH� R� OD� GRQD]LRQH� GHO� EHQH� DPPHVVR� D� FRQWULEXWR� q� DXWRUL]]DWD� GDOO¶$VVHVVRUDWR� GHOO¶,JLHQH� H� 6DQLWj� H�

GHOO¶$VVLVWHQ]D�6RFLDOH�VX�ULFKLHVWD�GHOO¶$VVRFLD]LRQH��HVFOXVLYDPHQWH�LQ�SUHVHQ]D�GL�JUDYL�H�VWUDRUGLQDULH�FLUFRVWDQ]H�

FKH�QRQ�FRQVHQWRQR�OD�SURVHFX]LRQH�GHOO¶DWWLYLWj�GHOO¶$VVRFLD]LRQH�GL�YRORQWDULDWR�

$57���

$WWLYLWj�GL�FRQWUROOR

/¶$VVHVVRUDWR�SXz��LQ�TXDOXQTXH�PRPHQWR� GLVSRUUH�LQWHUYHQWL�SHU�YHULILFDUH�OD�YHULGLFLWj�GHL�GDWL�IRUQLWL�H� O¶XWLOL]]R�GHL�

EHQL�DFTXLVWDWL�FRQ�FRQWULEXWR��VHFRQGR�TXDQWR�VWDELOLWR�GDOO¶DUW�����GHOOD�/� 5��Q����������


