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$VVHVVRUH�GHOO
,JLHQH�H�6DQLWj�H�GHOO
$VVLVWHQ]D�6RFLDOH�ULIHULVFH�FKH�OD�OHJJH�UHJLRQDOH�Q�����GHO��

JLXJQR�������DOO
DUWLFROR�����SUHYHGH� OD�FRQFHVVLRQH�GL�FRQWULEXWL� ILQDOL]]DWL�DOO
DFTXLVL]LRQH�GL�EHQL

VWUXPHQWDOL� LQ� IDYRUH�GHOOH�$VVRFLD]LRQL�GL� YRORQWDULDWR� LVFULWWH�QHL�5HJLVWUL�GL� FXL�DOO
DUWLFROR���GHOOD

OHJJH�UHJLRQDOH����VHWWHPEUH������Q������UHFDQWH�³'LVFLSOLQD�GHOO
DWWLYLWj�GL�YRORQWDULDWR�H�PRGLILFKH

DOOH�OHJJL�UHJLRQDOL����JHQQDLR�������Q����H����JHQQDLR������Q���´��FKH�RSHUDQR�VHQ]D�VFRSR�GL�OXFUR

QHO�FDPSR�GHOO
DVVLVWHQ]D�DJOL�LQIHUPL�

/
$VVHVVRUH�ID�SUHVHQWH�FKH�OH�ULVRUVH�ILQDQ]LDULH�VWDQ]LDWH�QHO�ELODQFLR�UHJLRQDOH������VXO�FDSLWROR

6&�������� ±�0LVVLRQH� ��� ±� 3URJUDPPD� ��� ±� 7LWROR� �� �� &�'�5�� ������������� SDUL� DG� ¼� ��������

GRYUDQQR�HVVHUH�DVVHJQDWH�DOOH�$VVRFLD]LRQL�GL�YRORQWDULDWR�FKH�RSHUDQR�VHQ]D�VFRSR�GL� OXFUR�QHO

FDPSR� GHOO
DVVLVWHQ]D� DJOL� LQIHUPL� �� VHFRQGR� L� FULWHUL� H� OH�PRGDOLWj� VSHFLILFDWH� QHOO
DOOHJDWR� ��� DOOD

SUHVHQWH�GHOLEHUD]LRQH� ��SHU� O
DFTXLVWR�GL�DPEXODQ]H�GD�XWLOL]]DUH�HVFOXVLYDPHQWH�FRPH�PH]]R�³GL

QRUPDOH�XVR´�SHU�LO�VHUYL]LR�����

/
$VVHVVRUH� SURSRQH� FKH� DO� SUHVHQWH� EDQGR� SRVVDQR� SDUWHFLSDUH� VROR� OH� $VVRFLD]LRQL

FRQYHQ]LRQDWH�FRQ� LO�VHUYL]LR�����FKH�GLVSRQJDQR�GL�XQ�VROR�PH]]R�GL�³QRUPDOH�XVR´�SHU�VYROJHUH

WDOH�VHUYL]LR�

/H� GRPDQGH� GL� FRQWULEXWR� GD� SDUWH� GHOOH� $VVRFLD]LRQL� GL� YRORQWDULDWR� GHYRQR� HVVHUH� WUDVPHVVH

DOO
$VVHVVRUDWR�5HJLRQDOH�GHOO
,JLHQH�H�6DQLWj�H�GHOO
$VVLVWHQ]D�6RFLDOH�HQWUR�YHQWL�JLRUQL�GDOOD�GDWD

GL�SXEEOLFD]LRQH�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�VXO�%85$6��VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDOO
DUW����GHO

VRSUD� FLWDWR� DOOHJDWR� ���� H� VHFRQGR� OR� VFKHPD� GL� GRPDQGD� GL� FXL� DOO
DOOHJDWR� ��� DOOD� SUHVHQWH

GHOLEHUD]LRQH�

1RQ� VDUDQQR� SUHVH� LQ� FRQVLGHUD]LRQH� OH� LVWDQ]H� GL� FRQWULEXWR� SHUYHQXWH� LQ� GDWD� DQWHFHGHQWH� DOOD

SXEEOLFD]LRQH�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�VXO�%85$6�

/D�*LXQWD�UHJLRQDOH��XGLWD�OD�SURSRVWD�GHOO
$VVHVVRUH�GHOO
,JLHQH�H�6DQLWj�H�GHOO
$VVLVWHQ]D�6RFLDOH�

FRQVWDWDWR�FKH�LO�'LUHWWRUH�JHQHUDOH�GHOOD�6DQLWj�KD�HVSUHVVR�LO�SDUHUH�IDYRUHYROH�GL�OHJLWWLPLWj
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� GL�DSSURYDUH� L� FULWHUL�H� OH�PRGDOLWj�SHU� O
DVVHJQD]LRQH�H� O
HURJD]LRQH�GHL�FRQWULEXWL�GL�FXL�DOO
DUW�

����� 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
DFTXLVWR� GL� DPEXODQ]H� GD

XWLOL]]DUH�HVFOXVLYDPHQWH� FRPH�PH]]R�GL� QRUPDOH�XVR�SHU� LO� VHUYL]LR������ FRVu� FRPH� ULSRUWDWR�

QHOO
DOOHJDWR�����FKH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�

� GL� DSSURYDUH� OR� VFKHPD�GL� GRPDQGD�GL� FXL� DOO
DOOHJDWR����� H� OR� VFKHPD� UHODWLYR�DO� FHUWLILFDWR�GL

FROODXGR� GL� FXL� DOO
DOOHJDWR� ���� FKH� FRVWLWXLVFRQR� SDUWH� LQWHJUDQWH� H� VRVWDQ]LDOH� GHOOD� SUHVHQWH

GHOLEHUD]LRQH�

� GL�GHVWLQDUH�OH�ULVRUVH�ILQDQ]LDULH�VWDQ]LDWH�QHO�%LODQFLR�UHJLRQDOH������VXO�FDSLWROR�6&��������±

0LVVLRQH� ��� ±� 3URJUDPPD� ��� ±� 7LWROR� �� �� &�'�5�� ������������� SDUL� D� ¼� �������� SHU

O
DVVHJQD]LRQH���D�IDYRUH�GHOOH�$VVRFLD]LRQL�GL�YRORQWDULDWR�FKH�RSHUDQR�VHQ]D�VFRSR�GL�OXFUR�QHO

FDPSR� GHOO
DVVLVWHQ]D� DJOL� LQIHUPL� �� GL� FRQWULEXWL� GD� GHVWLQDUH� DOO
DFTXLVWR� GL� DPEXODQ]H� GD

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

� GL�VWDELOLUH�FKH�DO�SUHVHQWH�EDQGR�SRVVDQR�SDUWHFLSDUH�VROR�OH�$VVRFLD]LRQL�FRQYHQ]LRQDWH�FRQ�LO

VHUYL]LR�����FKH�GLVSRQJRQR�GL�XQ�VROR�PH]]R�GL�³QRUPDOH�XVR´�SHU�VYROJHUH�WDOH�VHUYL]LR�

� GL�GDUH�PDQGDWR�DO�6HUYL]LR�FRPSHWHQWH�GHOO
$VVHVVRUDWR�GL�SURYYHGHUH�DJOL�XOWHULRUL�DGHPSLPHQWL

SHU�O
DWWXD]LRQH�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�

� GL� SXEEOLFDUH� OD� SUHVHQWH� GHOLEHUD]LRQH� VXO� %ROOHWWLQR� 8IILFLDOH� GHOOD� 5HJLRQH� $XWRQRPD� GHOOD

6DUGHJQD��%�8�5�$�6��

/HWWR��FRQIHUPDWR�H�VRWWRVFULWWR

$OHVVDQGUR�'H�0DUWLQL� )UDQFHVFR�3LJOLDUX�


