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3UHPHVVR�FKH�
� LO '�3�5����JLXJQR������Q�������7HVWR�8QLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�LQPDWHULD�HGLOL]LD��DOO¶DUWLFROR����±�FRPPD�����GLVSRQH�FKH�³�,O�FRVWR�GL�FRVWUX]LRQH�SHU�L�QXRYLHGLILFL� q� GHWHUPLQDWR� SHULRGLFDPHQWH� GDOOH� UHJLRQL� FRQ� ULIHULPHQWR� DL� FRVWL� PDVVLPLDPPLVVLELOL� SHU� O
HGLOL]LD� DJHYRODWD�� GHILQLWL� GDOOH� VWHVVH� UHJLRQL� D� QRUPD�GHOOD� OHWWHUD� J�� GHOSULPR�FRPPD�GHOO
DUWLFROR���GHOOD�OHJJH���DJRVWR�������Q�������&RQ�OR�VWHVVR�SURYYHGLPHQWROH�UHJLRQL�LGHQWLILFDQR�FODVVL�GL�HGLILFL�FRQ�FDUDWWHULVWLFKH�VXSHULRUL�D�TXHOOH�FRQVLGHUDWH�QHOOHYLJHQWL� GLVSRVL]LRQL� GL� OHJJH� SHU� O
HGLOL]LD� DJHYRODWD�� SHU� OH� TXDOL� VRQR� GHWHUPLQDWHPDJJLRUD]LRQL� GHO� GHWWR� FRVWR� GL� FRVWUX]LRQH� LQ�PLVXUD� QRQ� VXSHULRUH� DO� ��� SHU� FHQWR�� 1HLSHULRGL� LQWHUFRUUHQWL� WUD� OH� GHWHUPLQD]LRQL� UHJLRQDOL�� RYYHUR� LQ� HYHQWXDOH� DVVHQ]D� GL� WDOLGHWHUPLQD]LRQL�� LO� FRVWR� GL� FRVWUX]LRQH� q� DGHJXDWR� DQQXDOPHQWH�� HG� DXWRQRPDPHQWH�� LQUDJLRQH�GHOO
LQWHUYHQXWD�YDULD]LRQH�GHL�FRVWL�GL�FRVWUX]LRQH�DFFHUWDWD�GDOO
,VWLWXWR�QD]LRQDOH�GLVWDWLVWLFD��,67$7�´�
� GDOO¶HQWUDWD�LQ�YLJRUH�GHO�'35�D�WXWW¶RJJL��OD�5HJLRQH�3LHPRQWH�QRQ�KD�DQFRUD�SURYYHGXWR�DOODGHWHUPLQD]LRQH�GHO�FRVWR�GL�FRVWUX]LRQH�SHU�L�QXRYL�HGLILFL��SHU�FXL�DL�VHQVL�GL�OHJJH�FRPSHWHDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�O¶DGHJXDPHQWR�GHO�FRVWR�LQ�UDJLRQH�GHOO
LQWHUYHQXWD�YDULD]LRQHGHL�FRVWL�GL�FRVWUX]LRQH�DFFHUWDWD�GDOO
,VWLWXWR�QD]LRQDOH�GL�VWDWLVWLFD��,67$7��
� O¶DGHJXDPHQWR�GHO�FRQWULEXWR�GHYH�DYYHQLUH�FRQ�GHWHUPLQD]LRQH�GLULJHQ]LDOH�GD�TXDQWLILFDUHFRQ�OH�PRGDOLWj�VRSUD�ULSRUWDWH�
� VHPSUH�O¶DUW�����±�FRPPD���±�GHO�'35��������VWDELOLVFH�FKH�³�/D�TXRWD�GL�FRQWULEXWR�UHODWLYDDO�FRVWR�GL�FRVWUX]LRQH��GHWHUPLQDWD�DOO
DWWR�GHO�ULODVFLR��q�FRUULVSRVWD�LQ�FRUVR�G
RSHUD��FRQ�OHPRGDOLWj�H�OH�JDUDQ]LH�VWDELOLWH�GDO�FRPXQH��QRQ�ROWUH�VHVVDQWD�JLRUQL�GDOOD�XOWLPD]LRQH�GHOODFRVWUX]LRQH´�
� FRQ 'HOLEHUD]LRQH� GL� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO� ����������� VRQR� VWDWH� GHOLEHUDWH� OHPRGDOLWj� GL� FRUUHVSRQVLRQH� GHO� FRQWULEXWR� UHODWLYR� DO� FRVWR� GL� FRVWUX]LRQH�� D� WHUPLQL� GHO� ��FRPPD�GHOO¶DUW�����GHOOD�OHJJH������������Q�����±�H�SL��SUHFLVDPHQWH�

-� XQD�TXRWD�SDUL�DO�����GHO�FRQWULEXWR�VWHVVR��QHO�FRUVR�GHL�ODYRUL�H�FRPXQTXH�QRQ�ROWUH�XQDQQR�GDOO¶LQL]LR�GHJOL�VWHVVL�
-� LO�ULPDQHQWH�����DOO¶XOWLPD]LRQH�GHL�ODYRUL�

$O� ILQH� GL� RWWHQHUH� OR� VQHOOLPHQWR� GHOOH� SURFHGXUH� DPPLQLVWUDWLYH�� QRQFKp� TXHOOR� UHODWLYR� DOFRPSOHWDPHQWR�GHOO¶LWHU�EXURFUDWLFR�SHU� O¶LQFDVVR�GHO�FRQWULEXWR�GL�FXL� VRSUD�� DSSDUH�QHFHVVDULRPRGLILFDUH� OH� PRGDOLWj� GL� SDJDPHQWR�� FRPH� SUHFHGHQWHPHQWH� GHOLEHUDWR�� SURYYHGHQGR� DOYHUVDPHQWR� LQ� XQ¶XQLFD� UDWD�� GD� YHUVDUVL� HQWUR� ��� �TXLQGLFL�� PHVL� GDOOD� GDWD� GHO� ULODVFLR� GHOSHUPHVVR� GL� FRVWUXLUH�� 3HU� LO� ULODVFLR� GHO� SHUPHVVR� GL� FRVWUXLUH� GRYUj� HVVHUH� SUHVWDWD� JDUDQ]LDIHGHMXVVRULD��SROL]]D�DVVLFXUDWLYD�R�ILGHLXVVLRQH�EDQFDULD��GL�SDUL�LPSRUWR��FKH�VDUj�VYLQFRODWD�DOPRPHQWR�GHO�YHUVDPHQWR�GHO�FRQWULEXWR�
5LWHQXWR� SHUWDQWR� GL� SURFHGHUH�� VHFRQGR� L� WHUPLQL� GL� OHJJH� DOO¶DGHJXDPHQWR� GHO� FRQWULEXWR� GLFRVWUX]LRQH� DOO¶LQGLFH� ,67$7� D� SDUWLUH� GDOOD� GHOLEHUD]LRQH� FLWDWD� LQ� SUHFHGHQ]D� Q�� ��������� HULWHQXWR� DQFRUD� GL� DGHJXDUH� DQQXDOPHQWH� OR� VWHVVR� FRQWULEXWR� FRQ� O¶LQGLFH� ,67$7� D� SDUWLUH� GDJHQQDLR�GL�RJQL�DQQR�VX�EDVH�LQGLFH�GHOO¶DQQR�SUHFHGHQWH�
9LVWR�LO�'�3�5����JLXJQR������Q������³7HVWR�8QLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDULLQ�PDWHULD�HGLOL]LD´�
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9LVWD�OD�'HOLEHUD]LRQH�DVVXQWD�GDO�&RQVLJOLR�&RPXQDOH�LQ�GDWD������������Q�����OHJJH����������Q����� � ��'HWHUPLQD]LRQH�GHO�FRQWULEXWR�FRPPLVXUDWR�DO�FRVWR�GL�FRVWUX]LRQH�SHU� LO� ULODVFLR�GHOOHFRQFHVVLRQL�GL�FXL�DOO¶DUW����GHOOD�OHJJH�VWHVVD´�
9LVWD� OD� 'HOLEHUD]LRQH� GHOOD� *LXQWD� &RPXQDOH� LQ� GDWD� ���������� Q�� ���� ³&RVWR� 8QLWDULR� GL&RVWUX]LRQH�±�$GHJXDPHQWR�GHO�FRVWR�H�GHOOH�DOLTXRWH�DL�VHQVL�GHOO¶DUW����GHOOD�OHJJH�����������Q�����´�
9LVWD� OD� 'HOLEHUD]LRQH� GHOOD� *LXQWD� &RPXQDOH� LQ� GDWD� ����������� Q�� ����� ³&RVWR� 8QLWDULR� GL&RVWUX]LRQH�±�$GHJXDPHQWR�GHO�FRVWR�H�GHOOH�DOLTXRWH�DL�VHQVL�GHOOD�'HOLEHUD]LRQH�GHO�&RQVLJOLR5HJLRQDOH�GHO������������Q����������´�
9LVWR�LO�7HVWR�XQLFR�GHOO¶HGLOL]LD�'35����������DUW�����
'DWR� DWWR� FKH� LO� &RPXQH� GL� &XQHR� q� GRWDWR� GL� 3LDQR� 5HJRODWRUH� *HQHUDOH�� DSSURYDWR� FRQGHOLEHUD]LRQH�GL�*LXQWD�5HJLRQDOH�Q�����������GHO������������
'DWR� DWWR� FKH� LO� &RPXQH� GL� &XQHR� FRQ� 'HOLEHUD]LRQH� GL� &RQVLJOLR� &RPXQDOH� Q�� ���� GHO����������� KD� DGRWWDWR� LO� 3URJHWWR� 'HILQLWLYR� GL� 3�5�*��� DWWXDOPHQWH� LQ� 5HJLRQH� SHUO¶DSSURYD]LRQH�
6HQWLWD�OD�,,A�&RPPLVVLRQH�&RQVLJOLDUH�QHOOH�VHGXWH�GHOO¶����������H�GHO�����������
$FTXLVLWR� LO� SDUHUH� IDYRUHYROH� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH3URJUDPPD]LRQH� GHO� 7HUULWRULR�� DUFK�� *LRYDQQL� 3UHYLJOLDQR� HVSUHVVR� DL� VHQVL� GHOO¶DUW�� ��� GHO'HFUHWR�/HJLVODWLYR������������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�
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���� GL� GDUH� DWWR� FKH�� D� WHUPLQL� GHOO¶DUW�� ��� ±� FRPPD� �� ±� GHO� '35� �������� GDOOD� GDWD� GLDSSURYD]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR��SHU�OH�LVWDQ]H�QRQ�DQFRUD�ULODVFLDWH��LO�SDJDPHQWRGHO�FRQWULEXWR�UHODWLYR�DO�FRVWR�GL�FRVWUX]LRQH�GRYUj�DYYHQLUH�LQ�XQLFD�UDWD��GD�YHUVDUVL�HQWUR��� �TXLQGLFL�� PHVL� GDOOD� GDWD� GHO� ULODVFLR� GHO� SHUPHVVR� GL� FRVWUXLUH�� 3HU� LO� ULODVFLR� GHOSHUPHVVR� GL� FRVWUXLUH� GRYUj� HVVHUH� SUHVWDWD� JDUDQ]LD� IHGHMXVVRULD� �SROL]]D� DVVLFXUDWLYD� RILGHLXVVLRQH�EDQFDULD��GL� SDUL� LPSRUWR�� FKH� VDUj� VYLQFRODWD� DO�PRPHQWR�GHO�YHUVDPHQWR�GHOFRQWULEXWR�
���� GL�GDUH�DWWR�FKH�LO�FRVWR�GL�FRVWUX]LRQH�GHL�QXRYL�HGLILFL�UHVLGHQ]LDOL��ULIHULWR�D�PHWUR�TXDGUDWRGL� VXSHUILFLH� PLVXUDWR� VHFRQGR� OH� QRUPH� GHJOL� DUWLFROL� GHO� '�0�� ����������� Q�� ����� VDUjGHILQLWR� FRQ� GHWHUPLQD� GLULJHQ]LDOH�� GD� DJJLRUQDUH� DQQXDOPHQWH�� HG� DXWRQRPDPHQWH�� LQUDJLRQH�GHOO
LQWHUYHQXWD�YDULD]LRQH�GHL�FRVWL�GL�FRVWUX]LRQH�DFFHUWDWD�GDOO
,VWLWXWR�1D]LRQDOH�GL6WDWLVWLFD� �,67$7��� VDOYR� GLYHUVH� GLVSRVL]LRQL� H�R� QRUPDWLYH� HPDQDWH� GDOOD� 5HJLRQH3LHPRQWH�
���� GL� GDUH� DWWR� FKH� SHU� JOL� LQWHUYHQWL� VX� HGLILFL� UHVLGHQ]LDOL� HVLVWHQWL�� FRQ� HVFOXVLRQH� GHOODGHPROL]LRQH�WRWDOH�H�VXFFHVVLYD�ULFRVWUX]LRQH�SHU�L�TXDOL�LO�FRVWR�q�GHWHUPLQDWR�QHO�������LOFRQWULEXWR� q� GHWHUPLQDWR� LQ� UHOD]LRQH� DO� FRVWR� GL� FRVWUX]LRQH� GHL� QXRYL� HGLILFL� UHVLGHQ]LDOLPROWLSOLFDWR� SHU� L� PT��� FRPH� VSHFLILFDWR� FRQ� GHWHUPLQD� GLULJHQ]LDOH� GL� FXL� VRSUD�� ULGRWWRDOO¶�����FRQIHUPDQGR�OD�ULGX]LRQH�DG�����GHO�FRVWR�GHO�YDORUH�GHOO¶LQWHUYHQWR�H�DSSOLFDQGR�VXOOR�VWHVVR��O¶DOLTXRWD�IRUIHWWDULD�ILVVD�GHO�����FLQTXH�SHU�FHQWR��
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���� GL� FRQIHUPDUH� VLD� OH� QRUPH� GL� FDOFROR� FKH� L� FRHIILFLHQWL� GL� PDJJLRUD]LRQH� H� WXWWH� OH� DOWUHSUHVFUL]LRQL�ILVVDWH�QHO�FLWDWR�'�0�������������Q�������QRQFKp�OH�WDEHOOH�H�OH�DOLTXRWH�DGRWWDWHFRQ� LO�SURYYHGLPHQWR�GL�TXHVWR�FROOHJLR�FRQ� OD�GHOLEHUD]LRQH�Q�������GHO������������H�SL�SUHFLVDPHQWH�
-� DOLTXRWD�ILVVD�GHO�����FLQTXH�SHU�FHQWR��SHU�JOL�HGLILFL�GL�LQWHUHVVH�WXULVWLFR�ULFHWWLYR�QRQGL�OXVVR��DOLTXRWD�GD�DSSOLFDUVL�DO�FRVWR�GRFXPHQWDWR�GL�FRVWUX]LRQH�
-� DOLTXRWD� ILVVD� GD� DSSOLFDUVL� DO� FRVWR� GRFXPHQWDWR� GL� FRVWUX]LRQH� SHU� JOL� HGLILFLFRPPHUFLDOL��LO����ILVVDWR�GDO�SXQWR���GHO�FDSRYHUVR�%��GHOOD�GHOLEHUD]LRQH�GHO�&RQVLJOLR5HJLRQDOH�LQ�GDWD�����������Q������
-� DOLTXRWD� ILVVD� GD� DSSOLFDUVL� DO� FRVWR� GRFXPHQWDWR� GL� FRVWUX]LRQH� SHU� HGLILFL� D� FDUDWWHUHGLUH]LRQDOH���XIILFL��EDQFKH��VHGL�GL�UDSSUHVHQWDQ]D��HFF�����LQ�UDJLRQH�GL��� ���SHU�JOL�LQWHUYHQWL�GL�HQWLWj�LQIHULRUH�D�PT������FRPSOHVVLYL�SHU�RJQL�LVRODWR�LQ�DUHHLQ�FXL�OD� VFKHGD�GL�]RQD�DPPHWWH�O
LQWHUYHQWR�FRPH��QRQ�SURSULR��GHOOD�]RQD�VWHVVD��� ����SHU�JOL�LQWHUYHQWL�VXSHULRUL�D�PT������FRPSOHVVL�YL�SHU�RJQL�LVRODWR�LQ�TXDOXQTXH]RQD��QRQFKp�SHU�JOL�LQWHUYHQWL�GL�TXDOXQTXH�HQWLWj�LQ�]RQH�D�VSHFLILFD�GHVWLQD]LRQH�GL3�5�*��
-� DOLTXRWD� ILVVD� GHO� ��� GL� FXL� DO� FDSRYHUVR� &�� GHO� GLVSRVLWLYR� GHOOD� GHOLEHUD]LRQH� GHO&RQVLJOLR�5HJLRQDOH�Q������GHOO
�����������SHU�LQWHUYHQWL��UHVLGHQ]LDOL�H�QRQ��ULFDGHQWL� LQDUHH� RJJHWWR� GL� SLDQL� HVHFXWLYL�� LQ� DWWXD]LRQH� GL� FRQYHQ]LRQH� SHU� OD� ULORFDOL]]D]LRQH� HULVWUXWWXUD]LRQH�GL�DWWLYLWj�SURGXWWLYH�H�SHU�SURJUDPPL�GL�SULRULWDULR�LQWHUHVVH�LQGLYLGXDWRGDO�SLDQR�GL�VYLOXSSR�UHJLRQDOH�H�GHOOH�VXH�DUWLFROD]LRQL�WHUULWRULDOL�

���� GL� LQWURLWDUH� L� UHODWLYL� SURYHQWL� DO� 7LWROR� ,9�� &DWHJRULD� ���� &DSLWROR� ����� �3URYHQWL� GHOOHFRQFHVVLRQL� HGLOL]LH� H� VDQ]LRQL� XUEDQLVWLFKH�� FKH� YHUUj� DOORFDWR� DL� ULVSHWWLYL� ELODQFL� GHJOLHVHUFL]L� GL� FRPSHWHQ]D�� GDQGR� DWWR� FKH� OH� UHODWLYH� VRPPH� YHQJRQR� YLQFRODWH� SHU� ODUHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH�DL�VHQVL�GL�OHJJH�
���� GL� GDUH� DOWUHVu� DWWR� FKH� LO� 5HVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� qO¶,VWUXWWRUH�'LUHWWLYR�7HFQLFR�±�6HUYL]LR�(GLOL]LD�SULYDWD� �� GHO�6HWWRUH�3URJUDPPD]LRQH�GHO7HUULWRULR�*HRP��:DOWHU�)HUULRQH�
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9LVWR�O¶DUW������±����FRPPD�GHO�7HVWR�8QLFR�������������Q������
5LFRQRVFLXWD� O¶XUJHQ]D� GL� SURFHGHUH� RQGH� DVVLFXUDUH� OD� FRQWLQXLWj� H� OR� VHPSOLILFD]LRQH� GHOOHSURFHGXUH�GHOO¶LWHU�GHOOH�SUDWLFKH�HGLOL]LH�
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�
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GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�


