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L QGLFH

5HOD]LRQH VXOOD JHVWLRQH GHJOL DPPLQLVWUDWRUL DO ELODQFLI
XXXXXXXXXXXXXXXXXKXXXXXXXXXXXXXXXXXXXXXXXXXXXX XXX X XXX XX

6LWXD]JLRQH 3DWULPRQLRRKXXKY KGR RXXXKXKXXXXXXXXXXXXXXXXXXX
&ROQWR HFROQRPLFR H FRQWR HFRQRPLOERXKRRIAKHYNKXRXXXXXXXXXX)
BURVSHWWR GHOOH YDULD]LR QX XK XSO X XX Q XK XK RX X X X X X X X
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IRWH LOOXVWUDWLYH DO ELODQFLR GLXHXMNXRXKPMRXER X X XCHRXREXDHX
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I1RWH DOOH SRVWH GHO FRRXRKXRBREPHLERX XX XXX XXX X XXX XXX X XXX
S5HOD]JLRQH GHOOD VRFEDEXXG K XXX X X X X XX XXX XXX XXX XXX XX
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5HOD|ILRQH VXOOD I JHVWLR
DPPLOQLVWUDWRUL DO ELOI
HVHUFL]LR-DO GLFHPEUF




&RUSRUDWH *RYHUQDQFH H 2UJDQL 6RFLDOL

&2532587( *29(5181&(

,O VLVWHPD GL FRUSRUDWH JRYHUQDQFH GL 6LDY 6 S $ QRQFKp OD
GHOOH FDULFKH VRFLDOL q YROWR DO UDJIJLXQJLPHQWR GHOO-HTXL!
WHPSHVWLYLWj QHOOH GHFLVLRQL DOOD ULFHUFD GHOOD SLe FKLDL
GLYHUVL FHQWUL GL UHVSRQVDELOLWj H VWDNHKROGHU HVWHUQL H I
FRQVHIXHQWL UHVSRQVDELOLW|]

/$ &20326,=,21( '(*/, 25*$1, 62&.$/, E /$ 6(*8(17(

&216,*/,2 ', $00,1,675%$=,21(

$OILHUL 9ROWDQ 3UHVLGHQWH

1LFROD 9ROWDQ &RQVLIJOLHUH HG $PPLQLVWUDWRUH '"HOHJDWR
/HRQDUGR %HUQDUGL &RQVLJIJOLHUH

'DQLHOH %RJJLDQ &RQVLJIJOLHUH

(PDQXHOH &DPSDJQROL &RQVLIJOLHUH LQGLSHQGHQWH

$OHVVDQGUR OLQLFKLOOL &RQVLIJOLHUH LQGLSHQGHQWH
BLHUSDROR *X]]R &RQVLIOLHUH LQGLSHQGHQWH

&211(*,2 6,1'$&$/(

*LXVHSSH 6DUWRUL SUHVLGHQWH
(PDQXHOH 'DL 3Uj 6LQGDFR HIITHWWLYR
JUDQFHVFR 6DEDWWLQL 6LQGDFR HIITHWWLYR
'RQDWHOOD %DUELHUR 6LQGDFR VXSSOHQWH
6LPRQH 6DUWRUL 6LQGDFR VXSSOHQWH

25*$1,602 ', 9,*,/$1=$%

6LOYLD 4XDJOLD 3UHVLGHQWH
'DLDQD 'LDIHULR &RPSRQHQWH
$OHVVLD &OHPHQWL &RPSRQHQWH
62&,(7- ', 5(9,6,21(

%'2 ,7$/,$ 6 S $
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UHPHVVD VWUXWWXUD VRFLHWDULD

35(0(66%

,O ELODQFLR GL HVHUFL]LR DO
VHPSOLFHPHQWH "6RFLHWjpu

GLFHPEUH GL 6LDY 6 S $ GL VH.
q VWDWR UHGDWWR D SDUWLUH GDO

GL YDOXWD]LRQH H GL PLVXUD]JLRQH VWDELOLWL GCOPWHBWQRWLRIQRRQW
JLQODQFLDO 5HSRUWL®J ,656QROQBIGYY DOOH UHODWLYH LQWHUSUHWD]

", QWHUQDWLRQDO )LQDQFLDO
GHQRPLQDWR " 6BN®QGLQJ

SHSRUWLQJ ,RUHFHSUHQMDHP ROV HE R P
,QWHUSUHWDWLRI®D@BWRLWIDIDHOWR ,$6%

" QWHUQDWLRQDO $FFRXQWL QJH6 RPRGHDIDAWL YSIOG ¥QLRQH (XURSHD

,O FDSLWDOH VRFLDOH GL 6LDY ULVXOWD FRPH GL VHIXLWR GHWHQ X}

6RFL

&DS VRFLDOH &DS VRFLDOH
Qf DJLRQL

7DFR +ROGLQJ 6 U O

$OILHUL 9ROWDQ

ODULQHOOD =DQFR

JHGHULFD %R

1LFROD 9ROWDQ

ODWWHR 9ROWDQ

6LDY 6 SD§LRQL SURSULH

5REHUWR 3LQHOOL

/RULV 6FDQIHUOD

ODWWHR *LRYDQQL )LRFFKL

3DROR ODWWHR 9ROORQR

6WHIDQR 'HOOL 3RQWL

OHUFDWR

7TRWDOH
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6L ULFRUGD FKH D IDU GDWD GDO DJRVWR OH DJLRQL 6LDY 6 S ¢
PHUFDWR (XURQH[W *URZWK 0OLODQ VLVWHPD PXOWLODWHUDOH GL
JHVWLWR GD %YRUVD ,wDOLDQD &RGLFH ,6,1 ,7
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‘'L VHIXLWR VL ULSRUWDQR OH LQIRUPD]LRQL SULQFLSDOL GHOOH VRI

6LDY (DVW (XURBHLHW]jOGL GLULWWR UXPHQR VL RFFXSD GL DWWLYL

2XWVRXUFLQJ HG LQGLFL]]ID]JLRQH GRFXPHQWDOH D IDYRUH GHO *UXS

6LDY 6XLVVH ¢ @D OWRFLHW] GHO *UXSSR FKH RSHUD QHO PHUF

FRPPHUFLDOL]]IDQGR LO VRIWZDUH $UFKLIORZ GL SURSULHWj GL 6L
SDUWQHU ORFDOL

OLWULF 6 $ H OMROIRF ,6U OQGHSHQGHQW 6RIWZDUH 9HQGRU FKH \

FRPPHUFLDOL]IDQR PRELOH DSS ,0 IRFXV SULQFLSDOH GHOO-DWWLY
SLDWWDIRUPH L &KHFNHU 7DE VSHFLDOL]]DWD LQ $XGLW 4XDOL
ILQDOL]IDWD DOOD UHGD]LRQH GHO '95 LQ DPELWR +6( LLL 3UHVHQ
JHVWLRQH GL HYHQWL ILVLFL H R GD UHPRWR

3HU TXDQWR FRQFHUQH OH VRFLHWj FROOHJDWH VRQR OH VHJXHQWL

&UHGLW B6HUYILFRDWBWHSELSDWD SHU LO VRFLHWj ILQWHFK VSH

JHVWLRQH ILQDQ]LDULD GHOOD VXSSO\ FKDLQ GHOOH IDWWXUH H
SDUWLFRODUH &UHGLW 6HUYLFH 6 S $ KD VYLOXSSDWR O\&UHGLW
FROOHJDWD GLUHWWDPHQWH DO VLVWHPD JHVWLRQDOH GL FLDVFXC
TXDOH g SRVVLELOH YHQGHUH LQWHUL SRUWDIRJOL GL FUHGLWL LQ\
*UXSSR

&RQVRUJLR &RDVWMHFLSDWD SHU LO FRQVRU]JLR DWWLYR

DPPLQLVWUD]LRQH VDQLWj H VDOXWH FRQ SURGRWWL H VHUYL]L Q
LQIRUPDWLYL GHOOD FRQVXOHQ]D H GHOOD IRUPD]JLRQH VWUDWHIJI
SDUWHFLSD]LRQH D JDUH H GHOO -DFTXLVL]JLRQH GL QXRYH FRPPHVVH

_ $QGDPHQWR FRQJIJLXQWXUDOH

$1%$/.6, &, &/2 (&2120,&2 *(1(5%/(

6HFRQGR IRQWL ,VWDW OH SURLH]JLRQL SHU O HFRQRPLD PRQGLDC
SRVLWLYH FRQ XQ ULGLPHQVLRQDPHQWR GHL GLIIHUHQ]JLDOL GL FUH
TXWWDYLD SHUVLVWRQR VLIJQLILFDWLYH LQFHUWH]]IH OHJDWH DOC
DVSHWWDWLYH VXOOD IXWXUD GLUH]JLRQH GHOOD SROLWLFD FRPPHI
GDOOD QXRYD DPPLQLVWUD]LRQH VWDWXQLWHQVH

,Q ,WDOLD LO VL DSUH FRQ SUH]]JL GHOO-HQHUJLD LQ DXPHQWR FK
GHOOH LPSUHVH H WLPRUL GL GD]JL FKH LQFLGHUHEEHUR VXOO
SURVHIJXLUDQQR LO FDOR GHL wDVVL FKH DOOHJJHULVFH OH FRQGL
GHO 3115 1HO f WULPHVWUH OD GLQDPLFD GHO 3,/ LQ ,wWwDOLD
PRGHVWD GHL VHUYL]JL HLQGXVWULD DQFRUD LQ DIIDQQR

,Q ,WDOLD QHOO XOWLPR PHVH GHO O LQIOD]LRQH q DXPHQWDWD
DQQXR PD ULPDQH LQIHULRUH DOOD PHGLD GHOO-DUHD HXUR
DUPRQL]]IDWR ,3&% q FUHVFLXWR VX EDVH DQQXD GHOO: ,Q QHYV
DQQXR ULVSHWWR DO
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1HO WHU]R WULPHVWUH GHO SURVHJXH VHSSXU D ULWPL SLe* PRC
G-DFTXLVWR GHOOH IDPLJOLH ULVSHWWR DO GHO VHFRQGR
FUHVFLWD FRQJLXQWXUDOH GHL FRQVXPL ILQDOL VRVWHQXWL DQ
SURSHQVLRQH DO ULVSDUPLR 3HJJLRUD OD ILGXFLD GHL FRQVXPDWR
GHOOH LPSUHVH WUDLQDWD GDO FRPSDUWR GHL VHUYL]L GL PHUFDW

/ID %&( QRQ VHPEUD SDUWLFRODUPHQWH SUHRFFXSDWD SHU O:-LQIOD]
D GLFHPEUH D DILQH JHQQDLR OD %&( KD WDJOLDWR L WDVVL ¢
D H XQ XOWHULRUH ULEDVVR D IHEEUDLR GL DOWUL SXQWL ED
DOO:-LQIODJLRQH VXO PHGLR WHUPLQH SUHYLVWD LQ PRGHUD]LRQH
DOWUL GXH WDJOL QHO

,O0 3,/ LWDOLDQR IHUPR QHO f H f WULPHVWUH g DWWHVR LQ O
SHVD O-LQFHUWH]]D VXL SRVVLELOL GD]L 86% FKH ULVFKLD GL IUHQD

/- -RFFXSD]LRQH QHJOL XOWLPL PHVL GHO g LQ FDOR GLPLQXL\
GLVRFFXSDWL H FUHVFH LO QXPHUR GL LQDWWLYL FLz QRQRVWDQ\
GHOO-,wWDOLD ULVXOWD LQIHULRUH D TXHOOR GHOO:-DUHD HXUR

35,1&,3%/, ,1',&$725, &21* 81785%/, 3(5 /-,7$/,$ ID/UET(B REBI2 FRQILXQWXUDOL
,7%/,$ $5(% (851
,1',8&$725, ,7$/,% $5($ (85 3(5,2'2 3(5,2'2 3(5,2'2

35(&('(17 35(&('(17

3L0 7
3URGX]LRQH LQGXVWULDOH RW 1RY

BURGX]LRQH QHOOH FRVWUX]LRQL 2WW

9HQGLWH DO GHWWDJOLR YROXPH 1RY

3UH]]L DOOD SURGX]LRQH GHOO-LQG PHUFDW 1RY 2R

3UH]]L DO FRQVXPR ,3&$ 'LF

7DVVR GL GLVRFFXSD]LRQH 1RY

(FRQRPLF 6HQWLPHQW ,QGLFDWRU 'LF

9DULD]LRQL WHQGHQILDOL "LIIHUHQ]H DVVROXWH ULVSHWWR DO PHVH SUHFHGHQWH YRQW

,O0 PHUFDWR PRRGWHQMW 6HUYLFOHIDDWIRKWDPUDJILXQWR XQ YDORUH G
LQIHULRUH D POG GL (XUR LQ FUHVFLWD GHO ULVSHWWR DO

,O0 PHUFDWR 86 SHVD SHU TXDVL LO VXO GDWR FRPSOHVVLY
GL SRFR LQIHULRUH D POG GL (XUR LQ FUHVFLWD GHO , WDVV
SHU LO PHUFDWR 86 VRQR LQIHULRUL WUD H SXQWL SHUFHC
PRQGLDOH WUD H SXQWL SHUFHQWXDOL SHU RYYLH UDJLRQL ¢
GL VROX]LRQL SHU LO FRQWHQW PDQDJHPHQW ,0 PHUFDWR 86 q XQ |
SUHYDOHQWHPHQWH GL VRVWLWX]LRQH )RUWH GLVFRQWLQXLW]| SXz
SURSRVL]LRQL FORXG QDWLYH FKH SRVVRQR IDU FDPELDUH L SDUDGL
LQQRYDWLRQ PDQDJHU GHOOH JUDQGL FRUSRUDWLRQ DPHULFDQH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR
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UDJJLXQWR XQ YDORUH GL SRFR VXSHULRUH D POG GL (XUR LQ F
IRQWH *DUWQHU ($6 )RUHFDVW
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,O PHUFDWR LWDOLDQR KD XQ SHVR DQFRUD PROWR EDVVR DOO-LQ
FRQIHUPDQGR LO GLJLWDO GLYLGH FKH FDUDWWHUL]]D O-HFRVLVW
FRQWLQHQWDOH ,0 PHUFDWR LWDOLDQR HTXLYDOH D SRFR PHQR GF
HG DQFKH OH VWLPH GL FUHVFLWD DO PDOWHQJRQR TXHVWR SHVF
Ob FUHVFLWD SUHYLVWD SHU LO PHUFDWR HXURSHR VL DWWHVWD

PHUFDWR DPHULFDQR VLD DO PHUFDWR JOREDOH SUHYHGHQGR XQ

DQQXR DO PHQWUH SHU LO PHUFDWR LWDOLDQR FL VL DWWHVWD |

View V7ew

“TVWw
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_$QGDPHQWR HFRQRPLFR

6LDY XQORIWZDUH KRKREXKWSHUD GD ROWUH

30DWIFR®IU &63 *DUWQHU 1HJOL DQQL FRQ O-LQWURGX]LRQH H O
FDUDWWHUL]]DWL GDOOD JHVWLRQH GL GRFXPHQWL GLJLWDOL 6
SURSRVL]LRQH FREXVHQWNVN SURFHVV RXRMRXU FR@I VROX]LRQL VRIW
SURSULHAUDYLHQILQNHHYRPDSURIBGVI®RWR IDORUH DJJLXQWR GLUHW
DL SURSUL FOLHQWL DWWUDYHUVR XQD VWUXWWXUD WHFQLFD GHGLF

DQQLLRQWHAGW ¥HUVWWLRHH

4XL GL VHIXLWR OD WLPHOLQH GHOOR VYLOXSSR VWRULFR GHOOD 6R

6LDY RSHUD VX GLYHUVL IURQWL SHU IDYRULUH OR VYLOXSSR H O

LOQYHVWLPHQWL VWUDWHJILFL LQ YDUL VHWWRUL , SULQFLSDOL SXQV
FRVu HOHQFDUH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



/IDYDOXH SURSKRNVIBWDRQ/L IRQGD VX TXDWWUR SLODVWUL SULQFLSDOL

., 3LDWWDIRUPH WRIWZODHIJHVWLRQH GHOOH LQIRUPD]JLRQL H
BROX]LRQL LQWHJUDWH FKH LQFOXGRQR
R $UFKLIORZ &RQQOHFWSLDWMPIRRUPH SURJHWWDWH SHU RWW
JHVWLRQH GRFXPHQWDOH H L SURFHVVL DJLHQGDOL
., ,QWHOOLJHQ]D OWAKIIQHLMHPHHOLOHQHUDWLHDWL FRPH VHUYL]L
LQWHJUDWL QHOOH SLDWWDIRUPH H QHOOH VROX]JLRQL YHUWLF
LQIRUPDWLYR GHL FOLHQWL H PLJOLRUDUH OD SURGXWWLYLW] L
GL SURFHVVR
.., B6RIWZDUH H VROX]LRILUDWWDWREPKWLYSHFLDOL]]JDWH SHU VSHFL
PHUFDWL WUD FXL
R 6LOORBRIWZDUH SURSULHWDULR FORXG QDWLYH GHGLFD
$PPLQLVWUD]LRQH
R &KHFNHWDWWDIRUPD SHU LO 4XDOLW\ $XGLW ODQDJHPHQV
R 0\&UHGLW6HBROFHLRQH ILQWHFK SHU OD JHVWLRQH GHOO
ILQDQFH OD SLDQLILFD]JLRQH ILQDQ]JLDULD H OD JHVWLRQH
R &UXVFRBAVEWUXPHQWL SHU O-LQWHJUD]JLRQH DYDQ]DWD Gl
SDVVLYR GL IDWWXUD]JLRQH
R 6ROX]IYRIQW GHIEQIEDWMHR GRWWL SHQVDWL SHU L VHWWRUL 6C
ODQDJHQW +5 H /HIJDO FKH ULVSRQGRQR DOOH VSHFLILFKE
DPELWL
R (LOYRLF)QWWXUD]JLRQH HOHWWURQLFD SHU L SDHVL 8( H
GLYHQWD PDQGDWRULD
)9 B6HUYL]L LQ RXVRVIRDUWFR @)L VHUYL]L VSHFLDOL]]DWL SHU
R 'HPDWHULDOLHPRIQR/HH YD MRRQMLWXWLYD GHL GRFXPHQWL L
WUDPLWH OD SLDWWDIRUPD SURSULHWDULD 9LUJLOLR
R )DWWXUDH®RWWURBQLFDRQ ,WDOLD H DOO-HVWHUR FKH
FRQIRUPLWj HG HIILFLHQ]D QHL SURFHVVL DPPLQLVWUDWLY

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



6LDY YDQWD XQD FOLHQWHOD DPSLD H GLYHUVLILFEQLMHQWRPSRVVW
SURYHQLHQWL GD VHWWRUL H DPELWL HWHURJHQHL 4XHVWD SOXUD(
DGDWWDUVL DOOH HVLJHQ]H VSHFLILFKH GL RJQL VHIJPHQWR GL P
LQQRYDWLYH H SHUVRQDOL]]DWH LQ JUDGR GL ULVSRQGHUH HIILFDFI
RSHUDWLYH H VWUDWHJLFKH

3HU JDUDQWLUH XQ PRQLWRUDJJLR DFFXUDWR H XQD JHVWLRQH F

HFRQRPLFR 6LDY KD VXGGLYLVR LO SURSULR PHUFDWR LQ TXDWYV
FRUULVSRQGHQWL DL VHIXHQWL OHUFDWL

, OHUFDWR 35,9%7(
,, OHUFDWR 3%$&

.., OHUFDWR 3%/
9 OHUFDWR &+$11(/

, OHUFDWR 35,9%7(

,OHUFD®R9$7GHGLFDWD DOOH LPSUHVH SULYDWH RIIUH VROX]LRQL

SURFHVVL DJLHQGDOL H D LQFUHPHQWDUH O-HIILFLHQ]D RSHUDWLYD
IRFDOL]IDWD g VWDWD XOWHULRUPHQWH VXGGLYLVD LQ GXH PDFURF

35,9%7( 723 $&&28176 GRYH O-RELHWWLYR GL YHQGLWD VL FRQFH
HQWUDWH DOLPHQWDQGR H IDFHQGR FUHVFHUH L FRQWUDWWL DW
DJLHQGH 7RS FRQ IDWWXUDWR DQQXR VRSUD LO OLOLDUGR GL (XUl

35,987( (17(535,6( $&&28176 GRYH O-RELHWWLYR GL YHQGLWD VL FR
OH HQWUDWH DOLPHQWDQGR H IDFHQGR FUHVFHUH L FRQWUDWWL
GL DJLHQGH (QWHUSULVH FRQ IDWWXUDWR DQQXR LQIHULRUH DO O

/ID OLQHD VWUDWHJILFD DVVHJQD DO OHUFDWR 3ULYDWH OD PLVVLRQ
6RFLHW] XQ UHYHQXH ULFRUUHQWH DG DOWD PDUJLQDOLWj] JHVWH(
REELHWWLYR YLHQH SHUVHJXLWR VHIJXHQGR L FOLHQWL FRQ XQ L
LQFHQWUDWR VXL "SURJHWWLp FLRg WHQGHQ]JLDOPHQWH OH HVL
VRGGLVIDWWH SURSRQHQGR XQ PL[ GL SURGRWWL VRIWZDUH H VHUY
WXWWL JOL DPELWL SURJHWWXDOL FKH DVVLFXULQR LO ULVXOWDWR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



/IH VROX]LRQL DSSOLFDWLYH SURSRVWH VRQR PRGXOL VWDQGDUG G
6LDY FKH JUD]LH DOOD PRGXODULWj] H SDUDPHWUL]]ID]JLRQH YDQQR
PLVXUD GHO FOLHQWHp $ TXHVWH YHQJRQR DIILDQFDWL VHUYL]L G
FRQVXOHQ]LDOL LQ DPELWR QRUPDWLYR RUJDQL]]JDWLYR H VHUYL
GLJLWDOL]]DJLRQH GL DUFKLYL DQDORJLFL FRQVHUYD]JLRQH GLJLW
EXVLQHVYV SURFHVV RXWVRXUFLQJ

'D XQ:-DQDOLVL VXOOD FRSHUWXUD GHOOH SULQFLSDOL WHPDWLFK
6RFLHWj 6LDY VXL FOLHQWL VL HYLQFH XQD LPSRUWDQWH FRSHUW
FODVVLFL UDSSUHVHQWDWL GDL SURFHVVL GL IDWWXUD]JLRQH H JHV\
RUGLQL HWF PHQWUH YL VRQR DQFRUD VSD]L GL VYLOXSSR VRSUD\
GDL UHFHQWL ULODVFL GL VROXWLRQV TXDOL JHVWLRQH GLJLWDOH
LQ DPELWR +5 HG LPSRUW H[SRUW

4XHVWD RITHUWD FRPSRVWD FKH UDSSUHVHQWD XQD "XQLTXHu QHO V
DO FOLHQWH LO NQRZ KRZ FKH 6LDY KD PDWXUDWR VX PLJOLDLD Gl
WUDQTXLOOLWj GL DYHUH XQ XQLFR UHIHUHQWH SURJHWWXDOH GLUH

,Q OLQHD FRQ L WUHQG GL PHUFDWR OD YHQGLWD GHOOH OLFHQI]H
6XEVFULSWLRQ H 6$$6 H SHU SHUVHJXLUH DO PHJOLR OD PLVVLRQ
PRGHOOL GL JR WR PDUNHW FKH DFFRPSDJQDQR L FOLHQWL DG DEE
OLFHQVLQJ

7UD OH WHPDWLFKH SURIJHWWXDOL FKH KDQQR GRPLQDWR LO VL V
SURFHVVL OHJDWL DOOD IDWWXUD]JLRQH FRQ O:-DGR]JLRQH GL VR
DXWRPDWLFD GHOOH IDWWXUH IRUQLWRUL SUHYDOHQWHPHQWH LQ

RWWHQXWR OD FHUWLILFD]LRQH DQFKH DOO-XOWLPD YHUVLRQH 6%$3

GL IDWWXUD]JLRQH HOHWWURQLFD HVWHUD O:-DGR]JLRQH GL SURJH\
WRWDOPHQWH GLIJLWDOH H O-HVWHQVLRQH GL SURJHWWL GL 3(& PDQI
GHOOD 5(0 FRQ O-DGR]JLRQH GL ORJLFKH GL bQDOLVL H VPLVWDPHQW

$ ILQH GHOO-HVHUFLI]LR g VWDWD ULODVFLDWD OD QXRYD YHUVL
"$UFKLIORZU1IRYDDWWHUL]]DWD GHOO -DEBRHIORILH H FIPQ $ UGV LI RLFX.\D O H
GHOO-HVWHQVLRQH DOO-XVDELOLW] XVHU IULHQGO\ GHOOD QXRYD S
7DOH SURGRWWR GRYUj UDSSUHVHQWDUH OD EDVH GHOOR VYLOXSSR
GHOO-DPELWR GRFXPHQWDOH QHOOH DJLHQGH SULYDWH $ IURQWH Gl
XQD PLJUDJLRQH GHL FOLHQWL DOOD QXRYD SLDWWDIRUPD H FKt!
FRQFRPLWDQ]D GHOO-LQWURGX]JLRQH HG DOODUJDPHQWR GHOO: X\
XWHQWL DUHH FKH DQFRUD QRQ O-DGRWWDQR 7DOH DOODUJDPHQWEF
QXRYR OLFHQVLQJ DG XWHQWL LOOLPLVRYWED 6N QW H L L]J® WR FEDYQ
PRGDOLW] 6XEVFULSWLRQ R 6$$6 OD PLJUD]JLRQH GHL FOLHQWL D WD
XQ DXPHQWR GHOOH UHYHQXH ULFRUUHQWL

$ ILQH OD QRUPD KD VDQFLWR O-LQWURGX]LRQH GHOOD GLJLWD
GRFXPHQWD]LRQH GRJDQDOH H SHUWDQWR DYHQGR 6LDY JLj ULODVFL
SHU OH SURFHGXUH GL ([SRUW FKH GL ,PSRUW FL VL DVSHWWD SHU L
GHL FOLHQWL SHU WDOL WHPDWLFKH D SDUWLUH GDL FOLHQWL FKH KI
GL LQWHUVFDPELR FRQ O-HVWHUR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



LOHUFDWR 3%&

,O OHUF®D3R 3XEEOLFD $PPLQLVWUDpP. RRQAFD@HYPBWD OKXOOH HVLJHQI]H
3XEEOLFD $PPLQLVWUD]JLRQH &HQWUDOH /D %8 RIIUH VWUXPHQWL
VSHFLILFL UHTXLVLWL QRUPDWLYL H JHVWLRQDOL LQ DPELWR VRIWZC

,O0 FRQVROLGDPHQWR QHO G5 LIDOWXRIR 8 B B JHREMBIFH VROX]LRQH

VRIWZBUBGOBMHHW OH 3XEEOLFKH $PPLQLVWUD]LRQL DIILDQFDWD GDO
SLDWWDKRIFKR IORZ 1RPRQVHQWLU] QHO QXRYR DQQR OD SRVVLELOLW|]
QRVWUD SURSRVWD VXL QRVWUL SULPDUL FOLHQWL HG DFTXLVLUQH ¢

/D FUHVFLWD GL RUGLQDWR DYYHQXWD QHO FRUVRHG®O$FFRKIE D QFKF
AXDGUR $4 &216,3 BBA&VHJIXLWR GD 6LDY LQ 57, FRQ &DSJHPLQL S
QXRYR DQQR ILVFDOH VL SRWUj FRQVROLGDUH LQ WHUPLQL GL IDW
QHOOD "SULPD WUDQFKHp GHOO-DFFRUGR H FRQWLQXDUH D FRQWTE
XOWHULRUH UDFFROWD GL RUGLQL GHULYDQWH GDOOD ‘'VHFRQGD V
DWWHQJLRQH GHOOD 3% DOOH VROX]LRQL FORXG SRWUj HVVHUH VRG
DOOD SURSULD SDUWHFLSD]LRQH DOOD JDUD SHU O-$FFRUGR 4XDG!
HOHWWURQLFR SHU SURGRWWL &ORXG LQ PRGDOLW] 6DD6 QHO
'REXPHQWDOH

,L,OHUFDWR 8QLW 3%/

,O OHUFDSN R3IXEEOLFD $PPLQLVWUDISHRRHD ORFIDAND QWO VXSSRUWR DJ
ORFDOL FRQ VROX]JLRQL SURJHWWDWH SHU VHPSOLILFDUH L SURFHV\

1HO FRUVR GHO LO PHUFDWR GHOOD 3XEEOLFD $PPLQLVWUD]LRQH
JUDGXDOH VSLQWD YHUVR O-DOWR WUDVFLQDWD GDOO-DWWLYD]LRQ
QRQRVWDQWH XQ LWHU EXURFUDWLFR LPSRUWDQWH KDQQR FRQVI
FRQWUDWWL DOFXQL GHL TXDOL VSLQWL DQFKH GDL ILQDQJLDPHQWL

*OL VIRU]L JHQHUDOL VRQR VWDWL FRQFHQWUDWL VXL FOLHQWL DWYV
GL SRWHU JDUDQWLUH D 6,%$9 XQD LPSRUWDQWH FRSHUWXUD H YLVL
FRQWUDWWL TXDGULHQQDOL VLJODWL

IRQRVWDQWH O-LQWHUHVVH GL FXL VRSUD VRQR VWDWL FKLXVL DFFI
DPELWR SXEEOLFR TXLQGL 2VSHGDOL H $6/ FRQFHQWUDWL VXO
FRQVHQWHQGR D 6,%$9 GL DXPHQWDUH OD SURSULD SUHVHQ]D QHOOD

,O ULVXOWDWR LQFOXVR LO SULPR PHVH GHO YHGH OD FKLX\
SURVSHWWLYD GL XOWHULRUH ILQDOL]]D]JLRQH GL FLUFD DFFRUGL

/H SURVSHWWLYH VRQR TXLQGL VRGGLVIDFHQWL GDWR DQFKH OR VF
DFFRUGL QHOO-DUHD QRUG HG LO FHQWUR VXG TXHVW:-XOWLPR L(
GLIIXVLRQH TXHVWR SXz JDUDQWLUH D 6,$9 XQ-DUPRQL]]DJLRQH GHL
ROWUH DQQL D OLYHOOR QD]JLRQDOH FRQVHQWHQGR DQFKH GL DW!
GHOOD ILQH GHL SURJHWWL 3155 LQ DPELWR VDQLWDULR

&RQ LO VL FRQIHUPD TXLQGL FRPH YLQFHQWH OD VWUDWHJILD C
YHLFRODUH VXO PHUFDWR "6ROXWLRQVYy YHUWLFDOL FKH VRQR DO FF

1HO FRUVR GHO g VWDWD DJIJLXGLFDWD XQ-DOWUD FRQYH]LRQH &
YHGH 6,$9 SDUWHFLSDUH FRPH XQR GHL PDQGDQWL LQ 57, 4XHVW-XO\

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



SHU OH VXH PRGDOLWj GL HURJD]LRQH SUHYLVWH QRQ g VWDWR DQ
PRVWUDQR VHJQDOL FRQIRUWDQWL QRQ VROR LQ WHUPLQL GL SRWH
RITULUH D 6,$9 XQ SUROXQJDPHQWR XOWHULRUH GHOOD SURSULD
FRQWUDWWXDOL]]JDUH VXOOD EDVH GL PHVL GDOOD ILUPD

‘D TXDQWR HYLGHQ]LDWR LO PHUFDWR 3%/ VDQLWj LQ SDUWLFRODU
VWLPRODQWL SURVSHWWLYH YHGRQR 6,$9 FRQFHQWUDWD D FRQVF
DFFUHVFHUH OD SURSULD SRVL]JLRQH LQ TXHVWR PHUFDWR

90HUFDWR &+$11(/

,O OHUF®VBR1(/ $OO0LWIQFRQFHQWUHD ¥X\WD D QGYILHWEEDWD DWWUDYHU
XQD UHWH GL SDUWQHU FRPPHUFLDOL ILGHOL]]JDWL WUD FXL 9DOXH
,QWHJUDWRUV H ,QGHSHQGHQW 6RIWZDUH 9HQGRU ,69 4XHVWL SDU
OH VROX]LRQL GHOOD 6RFLHWj DL ORUR FOLHQWL ILQDOL FKH GXQT
LQGLUHWWD 4XHVWR DSSURFFLR FRQVHQWH GL DPSOLDUH OD SU
UDJJLXQJHUH XQD EDVH FOLHQWL GLYHUVLILFDWD JUD]JLH DOOD VL
VSHFLDOL]]DWL

/D FRPSHWHQ]D VXL SURGRWWL H VHUYL]L 6LDY GL JHVWLRQH GHOOF}
EXVLQHVV XQLWD DOO-HVSHULHQ]D PDWXUDWD LQ VSHFLILFL PHUF
VYLOXSSDUH VROX]LRQL FKH VRGGLVIDQR DSSLHQR OH HVLJHQ]H
FOLHQWHOD

1HO FRUVR GHOO -HVHUFL]LR VRQR VWDWH IRUPDOL]]DWH SDUWQF
XQ JUDQGH SRWHQJLDOH GL HVSDQVLRQH SHU OD 6RFLHW,|j

7UD TXHVWH YDQQR VLFXUDPHQWH FLWDWH TXHOOH FRQ $UXED |
FRQJLXQWDPHQWH VXO PHUFDWR LWDOLDQR XQD VROX]LRQH LQ FOR}
JHVWLRQH GRFXPHQWDOH QRQFKp TXHOOD FRQ OLQGZDUH )= //&
7HFKQRORJLHV FRQ VHGH D 'XEDL 8$( DSSDUWHQHQWH DO *UXSSR 0
VX ROWUH 3DHVL QHO OLGGOH (DVW $IULFD HG (XURSD /D FROOD
VRFLHWj GL SULPDULD LPSRUWDQ]D SXQWD D HVYSDQGHUH OD SUHVHQ
DG DFFHOHUDUH OD WUDVIRUPD]LRQH GLJLWDOH GHOOH RUJDQL]]
$WWUDYHUVR TXHVWD SDUWQHUVKLS OLQGZDUH RSHUHUj LQIDWWL FI
SLDWWDIRUPD VRIWZDUH GL SXQWD 6,$9 &RQQHFW H LQ FROODERUI
VRFLHWj OHDGHU GL PHUFDWR YHUUj SURPRVVD XQD VROX]LRQH YH
HOHWWURQLFD FKH VDUj UHVD REEOLJDWRULD D SDUWLUH GDO
QRUPDWLYR GL HQRUPH LPSRUWDQ]D FKH DOOD OXFH GHOO-HVSHU
SDUWLUH GDO FUHHUj XQD QRWHYROH RSSRUWXQLWj GL EXVLQH
XQLWDPHQWH DOOH FRPSHWHQ]H PDWXUDWH QHO WHPSR SRWUDQQ
YLQFHQWL

29(59.(: '(//( 35.1&.3%/. $5(( 7(&+

$ VXSSRUWR GHOO DUHD 9HQGLWH OD 6RFLHWj] KD LGHQWLILFDWR W
GLYHUVL OHUFDWL SHU JDUDQWLUH LO VXFFHVVR H LO FRPSOHWD
4XHVWH DUHH UDSSUHVHQWDQR LO FXRUH WHFQLFR GHOOD 6RFLHW,|j
QHOO-DVVLFXUDUH O:-LPSOHPHQWD]LRQH H OD JHVWLRQH RWWLPDO
DGDWWDQGRVL DOOH HVLJHQ]JH VSHFLILFKH GL FLDVFXQ SURJHWWR

, )LHOG 7HFK VRQR WHDP GL SURIHVVLRQLVWL PXOWLGLVFLSOLQDUL
$QDOLVWL H 6YLOXSSDWRUL FKH HURJD SURJHWWL H VHUYL]L SURII

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



WXWWR LO PHUFDWR 4XHVWR JUXSSR q IRQGDPHQWDOH SHU OD JHV\
VROX]LRQL ODYRUDQGR D VWUHWWR FRQWDWWR FRQ OH GLYHUVH L
VXFFHVVR GL RJQL SURJHWWR GDOOD IDVH GL SURJHWWDI]LRQH
UHDOL]IDJLRQH ULVSRQGHQGR DOOH HVLJHQ]H VSHFLILFKH GHL FOLH

JLHOG 7HEK 1RUG

/[-$UHD 7THFKQRORJ\ 1RUG VHIJXH WXWWR LO PHUFDWR DIIHUHQWH DOO
XQD SDUWH GHO FHQWUR ,WDOLD ILQR DOOD 7RVFDQD

1HO FRUVR GHOO -HVHUFL]LR VRQR VWDWL JHVWLWL SLe GL SUR
ULOLHYR QD]LRQDOH HG LQWHUQD]LRQDOH

6RQR VWDWH HURJDWH SLe GL JLRUQDWH GL DWWLYLWj VX SURJH
L FOLHQWL SRUWDQGR DG XQR VQHOOLPHQWR HG HIILFLHQWDPHQW
DUHH D]LHQGDOL $PPLQLVWUD]JLRQH +5 ,7 6DOHV

, FOLHQWL DIITIHULVFRQR D PROWHSOLFL VHIJPHQWL GL PHUFDWR SUL!

YDUPDFHXWLFD
3URGX]LRQH GLUHWWD
)DVKLRQ

BHUYL]L

6DQLW,j

3%/ OXOWLXWLOLW\

$OFXQH GHOOH DUHH GL FRPSHWHQ]D VX FXL LO UHSDUWR GHOLYHU
VHIXLWR ULSRUWDWH

*HVWLRQH GLJLWDOH GHL FRQWUDWWL LQ DPELWR (XURSHR ,QW
*HVWLRQH GLJLWDOH GHOO:LWHU GL DVVXQ]LRQH

*HVWLRQH GLJLWDOH GL DEERQDPHQWL WHVVHUH IHGHOW|
J)DVFLFROR HOHWWURQLFR GHO GLSHQGHQWH

)DWWXUD]LRQH LWDOLDQD HG HVWHUD FRQ IRUPDWR GL LQWHUYV
*HVWLRQH GHO &RQVHQVR LQIRUPDWR LQ DPELWR VDQLWDULR Y
*HVYWLRQH GLJLWDOH GHOOH GRWD]LRQL DJLHQGDOL

SRUWDOH GL WUDVSDUHQ]D DO FLWWDGLQR

*HVWLRQH GLIJLWDOH GHOOH EROOH GRJDQDOL

&UXVFRWWR GL PRQLWRUDJJLR GHOOD IDWWXUD]LRQH SDVVLYD
5HILVWUD]LRQH DXWRPDWLFD GHOOH IDWWXUH

_ = =9 =9 = = = = = = =

$OFXQL GHL SURJHWWL UHDOL]]IDWL KDQQR ULVFRQWUDWR XQ WDOH
YHUL H SURSUL PRGXOL VRIWZDUH UHSOLFDWL SUHVVR QXPHURVL FO

JLHOG 7THFK &HQWUR 6XG

/[-$UHD 7THFKQRORJ\ &HQWUR 6XG VHIJXH WXWWR LO PHUFDWR DIIHUHQ
DO WXWWR LO 6XG ,wDOLD

o) KD YLVWR FRQVROLGDUVL LO SHUFRUVR LQWUDSUHVR QHJ(
O-DGR]JLRQH GHOOD SLDWWDIRUPD 6LDY &RQQHFW GD SDUWH GL XQ C
FOLHQWL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



LO )LHOG 7THFK &HQWUR 6XG q VWDWR LPSHJQDWR VXO GHOLYHU\ GL
SLDWWDIRUPD 6LDY &RQQHFW VLD LQ &ORXG FKH 2Q 3UHPLVH LQ
JRYHUQDWLYH GL SULPDULD ULOHYDQ]D /H DWWLYLWj VL VRQR FRQF
FRQILIXUD]JLRQH HG LQWHJUD]LRQH GHOOD SLDWWDIRUPD &RQQHF)
SURFHVVL D]JLHQGDOL ZRUNIORZ

1HL SURJHWWL GL JUDQGL GLPHQVLRQL GLYHQWD VHPSUH SLe LPSRL
VROX]LRQL EDVDWH VXOOD SLDWWDIRUPD 6LDY &RQQHFW FKH QDVF
QDWLYH H VXOOD ORJLFD GHL PLFURVHUYL]L JDUDQWLVFH VFDOD
LWHUD]JLRQH GHL VHUYL]L

,Q DPELWR 3%/ H 38& LQROWUH O:-DUFKLWHWWXUD SURSRVWD FRQV
DFFHGHUH DOO:-LQIUDVWUXWWXUD GHO 3ROR 6WUDWHJILFR 1D]JLRQDO

1HOO-DPELWR GHOOD SLDWWDIRUPD $UFKLIORZ LO )LHOG 7HFK &HQ
SRVL]JLRQH HG L SURSUL VHUYL]JL VX FOLHQWL VWUDWHILFL LQ DP
OHGLDWRUL FUHGLWL]L

JLHOG 7HFK &DQDOH

,O FDQDOH GHL 3DUWQHU ODYRUD LQ PDQLHUD VLQHUJLFD FRQ OD
FRQGLYLVLRQH GL VROX]LRQL SHU L FOLHQWL FRQ XQD LPSRUWDQW!|
IRUWH VSHFLDOL]]DJLRQH LQ DPELWL VSHFLILFL

$ VXSSRUWR GHL QRVWUL 3DUWQHU g DWWLYR XQ SRUWDOH ULVHUY
&RQWUDWWXDOLVWLFD )RUPD]JLRQH &LUFRODUL H PDWHULDOH O0ODU
YDORUL]IDJLRQH GHOOH FRPSHWHQ]H GHL 3DUWQHU H DOOD SUHSDULI
H PDUNHWLQJ SHU FRJOLHUH OH RSSRUWXQLWj ULFKLHVWH GDO PHUF

3HU OD SDUWH $UFKLIORZ g DWWLYR XQ FDWDORJR FRUVL H XQ SHI
SHUPHWWH DL SDUWQHU GL FRQVROLGDUH OH SURSULH FRPSHWHQ]H
FRQ OH QXRYH VROX]LRQL SURSRVWH GD 6,$9 $L FRUVL SUHWWD
DIILDQFDWH VHVVLRQL ULYROWH DOOD GHPR H DOOD SURSRVWD FR
FRQGLYLGHUH LO SDUFR VWUXPHQWL H EHVW SUDFWLFH JLj FRQVROL

6RQR GLVSRQLELOL XQD VHULH GL HYHQWL IRUPDWLYL VXOOD QXR
O-REELHWWLYR GL DUULFFKLUH O RITHUWD VXOO ,QIRUPDWLRQ 6HUY

9LHQH PHVVD D GLVSRVL]JLRQH GRFXPHQWD]LRQH WHFQLFD H GL PDU
VHULH GL DXGLRYLVLYL SHU O DXWRIRUPD]JLRQH H XQD VH]JLRQH &DWI
UDFFROWH H GLYXOJDWH OH VROX]LRQL EDVDWH VX SURGRWWL 6,%$9 |

0$5.(7.1*

1HO FRUVR GHO O-DUHD PDUNHWLQJ g VWDWD RUJDQL]IDWD LQ
ODUNHWLQJ 6WUDWHJLFR H ODUNHWLQJ &RPPXQLFDWLRQ

,O WHDP GHGLFDWR DO 3URGXFW ODQDJHPHQW GHL SURGRWWL H VHL
FRPH RELHWWLYR SULQFLSDOH TXHOOR GL LQGLYLGXDUH XQ:-RIIHU\
VWUDWHJILD DJLHQGDOH H FRQ L UHODWLYL PHUFDWL WDUJHW

SHODWLYDPHQWH DOO:-RITHUWD GL VRIWZDUH g VWDWR ULGHILQLWR L
OLQHH GL SURGRWWR SLDWWDIRUPH (&0 $UFKLIORZ H &RQQHFW

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



6XO IURQWH $UFKLIORZ VL VHJQDOBUIF&LOORELRRIRMM K HUVIGRQH
FRPSOHWDPHQWH ULQQRYDWD GRWHYBUBGWY W XPEIDWVHIL,QWHU GL
JHQHUD]JLRQH H IXQ]JLRQL DYDQ]JDWH SHU JHVWLUH L IOXVVL GLJLV
3URJHWWDWR SHU ULVSRQGHUH DOOH HVLJHQ]H GHO PHUFDWR PRG
ULYROWR QHO DO PHUFDWR LWDOLDQR GHOOD PHGLD H JUDQGH |
3$/ FRQ XQ-RIIHUWD GL VROX]LRQL YHUWLFDOL SHUVRQDOL]]JDELOL F|
RJQL VHWWRUH GDO SXEEOLFR DO SULYDWR

3HU TXDQWR UaUXY WED KMFWRQWLQXDWR OD VXD URDGPDS GL VYL
FRPSHWHUH FRPH &ORXG 1DWLYH 3ODWIRUP LQ XQ PHUFDWR LQWHUQ

, WDUJHW GL FOLHQWL LQGLYLGXDWL VRQR

1 $UHD )LQDQFH EDQFKH H DVVLEXUD]LRQL

1 7(/&2

t /IDUJH (QWHUSULVH

1 *UDQGL (QWL 3XEEOLFD $PPLQLVWUD]LRQH

1 3DUWQHU H 6\VWHP ,QWHJUDWRU

1HO FRUVR GHO OD SLDWWDIRUPD 6LDY &RQQHFW g VWDWD LQWU

(VW JUD]LH DOOD SDUWQHUVKLS VWUDWHJLFOLVWIOQEWDY FRIY DQREBZOM
, 7 THFKQRORJLHV FRQ IRFXV LQ OHGLR 2ULHQWH 4XHVWD FROODERU]I
SUHVHQ]D GL 6,$9 QHOO:-DUHD 0(1$ H DG DFFHOHUDUH OD WUDVIR
RUJDQL]]DJLRQL LQ WXWWD OD UHJLRQH OLQGZDUH RSHUHUj QHO
GHOOD SLDWWDIRUPD VRIWZDUH GL SXQWD GL 6,$9 6LDY &RQQHFW

/DWR ODUNHWLQJ &RPPXQLFDWLRQV LO KD YLVWR XQD QXWULWD
VSRQVRUL]]D]JLRQL URDGVKRZ H :HELQDU YROWL D UDIIRU]JDUH LO EL
OHDG YDORUL]]JDQGR O-RIIHUWD QHOO-DPELWR GL WHPDWLFKH WHF
OHJDWH DJL VFHQDUL GHOOD 'LJLWDO 7UDQVIRUPDWLRQ 6RQR FRQ!
ODUNHWLQJ DWWUDYHUVR EORJ SRGFDVW H OD UHDOL]]DJLRQH GL
ODUNHWLQJ FRQ FDPSDJQH /LQNHGLQ H *RRJOH FRQ O-RELHWWLYR G

,0 YHGUj XQ UDIIRUJDPHQWR GHOOH DWWLYLWj] GL SRVL]JLRQDPHQ)
ULSURJHWWD]LRQH FRPSOHWD GHO VLWR LVWLWX]LRQDOH GHOOD 6F
QD]LRQDOH H LQWHUQD]LRQDOH

,1',8&%$725, $/7(51$7,9, ', 3(5)25081&(

/D GHVFUL]LRQH GHWWDJOLDWD GHOOH GHILQL]JLRQL FRQWDELOL |
FRQWHQXWD QHOOH 1RWH ,00XVWUDWLYH DO ELODQFLR GL HVHUF
ULPDQGD 1HOOD SUHVHQWH UHOD]JLRQH VRQR XWLOL]]JDWL DOF)
SHUIRUPDQFH ~,$3p QRQ SUHYLVWL GDL SULQFuSL FRQWDELOL ,)56
JOL VWUXPHQWL FKH IDFLOLWDQR JOL $PPLQLVWUDWRUL VWHVVL QH
QHO SUHQGHUH GHFLVLRQL FLUFD LQYHVWLPHQWL DOORFD]LRQH
RSHUDWLYH H SHUPHWWRQR XQD PLJOLRUH FRPSDUDELOLWj] QHO V
VHEEHQH QRQ VLDQR VRVWLWXWLYL D TXHOOL SUHYLVWL GDL SULQFL

TXWWL JOL ,$3 GL VHIXLWR HVSRVWL QRQ VRQR LGHQWLILFDWL FRPH
SULQFuSL FRQWDELOL ,)56 DGRWWDWL GDOO:8QLRQH (XURSHD FR
GHWHUPLQD]JLRQH DSSOLFDWL GDOOD 6RFLHWj SRWUHEEHUR QRQ H

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



DGRWWDWL GD DOWUL JUXSSL HR 6RFLHWj H SHUWDQWR LO VDOGF
FRPSDUDELOH FRQ TXHOOR GHWHUPLQDWR GD TXHVWL XOWLPL

,Q SDUWLFRODUH VL HYLGHQ]LDQR

(%,7'$ (DUQLQJ EHIRUH LQWHUHVW WD[HV GHSUHOGRLWDR® LQ & XCOP/RD\
GHOOD JHVWLRQH RSHUDWLYD SULPD GHOOH LPSRVWH VXO UHGGLWI
LQFOXVL WUD O-DOWUR L SURYHQWL H RQHUL ILQDQ]JLDUL VX FDP
SDVVLYLWj VX DFTXLVL]JLRQL GL LQWHUHVVHQ]H GL WHU]JL ROWUH DJ
SURYHQWL RQHUL VWUDRUGLQDUL GHJOL DPPRUWDPHQWL GHOOH LP]
GHL FUHGLWL H GHJOL DFFDQWRQDPHQWL D IRQGL ULVFKL H RQH
DFFDQWRQDWR SHU OD SUHYLVLRQH GHOOH SUREDELOL SHUGLWH |
QRQFKp GHOOH FRPSRQHQWL VWUDRUGLQDULH

(%,7(DUQLQJ EHIRUH LOQWHU H QW LFQOGL @ [IHWYOWDWR SULPD GHOOH LP¢
H GHL SURYHQWL H RQHUL ILQDQ]LDUL /- (%,7 SHUWDQWR UDSSUHVI
RSHUDWLYD SULPD GHOOD UHPXQHUD]JLRQH GHO FDSLWDOH VLD GL WEH
FKH UDSSUHVHQWL XQ XWLOH LQGLFDWRUH ULJXDUGR OD FDSDFLW,j
SULPD GHOOD JHVWLRQH ILQDQ]JLDULD H GHJOL HIIHWWL ILVFDOL

&DSLWDOH LQY HNVWIRVRH @OHIVMPRRQWDUH FRPSOHVVLYR QHWWR GHOOH
GL QDWXUD QRQ ILQDQ]JLDULD VRPPDQGR OH LPPRELOL]]D]JLRQL QH
QHWWR ERPWBMHILQLWR H OH SDVVLYLWj QRQ FRUUHQWL QRQ ILQDQ]
SHU ULVFKL H RQHUL

&DSLWDOH FLUFROHDVBERD HQ OWDWPRPRQWDUH FRPSOHVVLYR QHWWR GH
SDVVLYLWj FRUUHQWL GL QDWXUD QRQ ILQDQ]JLDULD H LQ SDUWL
VRPPDWRULD GHOOH ULPDQHQ]H GHL FUHGLWL FRPPHUFLDOL GHL G
DWWLYLWj FRUUHQWL GHOOH DOWUH SDVVLYLWj FRUUHQWL GHL FL
ULVFRQWL QHWWL &RQVHQWH GL YDOXWDUH OD FDSDFLWj GHOOD 6|
FRPPHUFLDOL D EUHYH WHUPLQH DWWUDYHUVR O-DWWLYR FRPPHUFL]|
FDSLWDOH LPPRELOL]]DWR QHWWR H DO FDSLWDOH LQYHVWLWR QHYV
VWUXWWXUD GHJOL LPSLHJKL H TXHOOD GHOOH IRQWL GL ILQDQ]LDPF

,QGHELWDPHQWR ILQDROADDBR® DWR/ WRPH VRPPD L GHOOH GLVSRQLE
PH]IL HTXLYDOHQWL LL GHL FUHGLWL ILQDQ]JLDUL H LLL GHOOH
GHWHUPLQDWR LQ FRQIRUPLWj D TXDQWR VWDELOLWR QHJOL "2ULHQ
GL LQIRUPDWLYD DL VHQVL GHO UHJRODPHQWR VXO SURVSHWWRYU
GDOO:-(60% (XURSHDQ 6HFXULWLHYVY DQG ODUNHWYV $XWKRULW\ R $XWR
ILQDQ]LDUL H GHL PHUFDWL E LQGLFDWLYR GHOOD FDSDFLWj GHOOD
REEOLJD]LRQL GL QDWXUD ILQDQ]ILDULD

52( 5HWXUQ RQLQE@XLMHA HFRQRPLFR VXOOD UHGGLWLYLWj GHO FDSLWI
GLYLGHQGR O-XWLOH G-HVHUFL]LR SHU LO SDWULPRQLR QHWWR

52, 5HWXUQ RQ ,QYQ@WPHYWOOD UHGGLWLYLWj] RSHUDWLYD FKH FR
GHOOD UHPXQHUD]LRQH GHO FDSLWDOH LQYHVWLWR LQ DJLHQGD D WI
GDO UDSSRUWR WUD (%,7 H &DSLWDOH LQYHVWLWR QHWWR SHU OD
SURVSHWWR VSHFLILFR

3HU XQD FRUUHWWD LQWHUSUHWD]LRQH GHJOL ,$3 XWLOL]]DWL GDOO
VRQR GHWHUPLQDWL D SDUWLUH GDL GDWL GL ELODQFLR H GD HOD!
GHOOH ULVXOWDQ]H GHOOD FRQWDELOLWj JHQHUDOH H JHVWLRQDOH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



*OL ,$3 QRQ VRQR PLVXUH OD FXL GHWHUPLQD]LRQH g UHJRODPHQWL
ULIHULPHQWR SHU OD SUHGLVSRVL]LRQH GHO ELODQFLR GHOOD 6RFI
ELODQFL QRQ VRQR VRJJHWWL D UHYLVLRQH FRQWDELOH *OL ,$3
FRQVLGHUDWL VRVWLWXWLYL GHJOL LQGLFDWRUL SUHYLVWL GDL SUL
PRGDOLW] GL GHWHUPLQD]JLRQH GHJOL ,$3 XWLOL]]JDWL GDOOD 6RFLH
SULQFUSL FRQWDELOL GL ULIHULPHQWR SHU OD SUHGLVSRVL]LRQH G
RPRJHQHH FRQ TXHOOH DGRWWDWH GD DOWUL JUXSSL H TXLQGL FRQ

35,1&,3%/, '$7, (&2120,&, (' ,1' . &%$725, $/7(51$7.9, ', 3(5)250%$1&¢(

'L VHIXLWR VRQR HVSRVWL L SULQFLSDOL GDWL HFRQRPLFL H SDWUL
FRQIURQWDWL FRQ O-HVHUFL]JLR SUHFHGHQWH

'"HVFUL]LRQH S5LFDY 5LFDYL 9D U 9]V
9DORUL LQ (XUR

5LFDYL GHOOH YHQGLWH

9DORUH GHOOD 3URGX]L

(%.,7'$

(%7

'"HVFULJLRQH 7RW_)F 7RW_ )RQWL 9DULD] 9DU

SDWULPRQLR QHWWR

,QGHELWDPHQWR ILQDQ]

Qf GLSHQGHQWL

&2172 (&2120,&2 5,&/$66,),&%72 5LFD"® SLFDYL 9DU 9DU

9DORUL LQ (XUR

5LFDYL GHOOH 9HQGLWH

9DU 5LP ODYRUL LQ FRUVR VX RUGL

5LFDYL GHOOH YHQGLWH H SUHVWD]

SLFDYL SHU FROQWULEXWL 5 6

$OWUL 5LFDYL H 3URYHQWL

$OWUL 5LFDYL H 3URYHQWL

9DORUH GHOOD 3URGX]LRQH

&RVWL PDW 3ULPH YDULD] 5LP H'V

&RVWL SHU 6HUYL]L

&RVWL SHU *RGLPHQWR GL EHQL GL

&RVWL SHU LO 3HUVRQDOH

2QHUL GLYHUVL GL *HVWLRQH

(%,7'$

$PPRUWDPHQWL ,PPDWHULDOL

$PPRUWDPHQWL ODWHULDOL H 'LULW

(%7

2QHUL 6WUDRUGLQDUL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



S5LVXOWDWR )LQDQ]JLDULR

(%7 !

,PSRVWH

5LVXOWDWR G HVHUFL]JLR

,QFLGHQ]D SHUFHQWXDOH ULVSHWWR DL '5LFDYL GHOOH YHQGLWH H GHOOH SUHVWD]LRQLu

(%,7'$ LQGLFD LO ULVXOWDWR GHOOD JHVWLRQH RSHUDWLYD SULPD GHOOH LPSRVWH VXO UH
DPPRUWDPHQWL GHOOH LPPRELOL]]DJLRQL GHOOD VYDOXWD]LRQH GHL FUHGLWL H GHJOL DFFDQWR
g LGHQWLILFDWR FRPH PLVXUD FRQWDELOH QHOO-DPELWR GHL 3ULQFLSL &RQWDELOL ,WDOLDQL H
XQD PLVXUD DOWHUQDWLYD SHU OD YDOXWD]JLRQH GHOO:-DQGDPHQWR GHL ULVXOWDWL RSHUDW
GHOO-(%,7'$ QRQ g UHJRODPHQWDWD GDL SULQFLSL FRQWDELOL GL ULIHULPHQWR LO FULWHULR
SRWUHEEH QRQ HVVHUH RPRJHQHR FRQ TXHOOR DGRWWDWR GD DOWUH VRFLHWj H TXLQGL QRQ UL\

(%,7 LQGLFD LO ULVXOWDWR SULPD GHOOH LPSRVWH VXO UHGGLWR H GHL SURYHQWL H RQHUL
GHOOD JHVWLRQH RSHUDWLYD SULPD GHOOD UHPXQHUD]JLRQH GHO FDSLWDOH VLD GL WHU]JL VLD S
FRQWDELOH QHOO-DPELWR GHL 3ULQFLSL &RQWDELOL ,WDOLDQL H SHUWDQWR QRQ GHYH HVVHUH
OD YDOXWD]LRQH GHOO-DQGDPHQWR GHL ULVXOWDWL RSHUDWLYL GHOOD 6RFLHWj 3RLFKp OD FRP
SULQFLSL FRQWDELOL GL ULIHULPHQWR LO FULWHULR GL GHWHUPLQD]JLRQH DSSOLFDWR GDOOD VR
DGRWWDWR GD DOWUH VRFLHWj H TXLQGL QRQ ULVXOWDUH FRQ HVVH FRPSDUDELOH

,5LFDYL GHOOH YHQGLWH HvVG HMWWOMWHY WHDVQRDDL QLR PLOLRQL VRVWEL
OLQHD FRQ LO GDWR GHO (XUR PLOLRQL /D OLHYH GLPLQX]LR
FDPELR GHO PL[ GL SURGRWWR FRQ PDJJLRU PDUJLQDOLWj] 1HO FRUV
KD DWWXDWR XQ SHUFRUVR YROWR DOOD FRQFHQWUD]LRQH VXOOH O
DJIJLXQWR FDUDWWHUL]]DWH GD IRUWH ULFRUVLYLWj GHL ULFDYL FR
"VRIWZDUHp ROWUH O- VRQR GD FRQVLGHUDUVL ULFRUVLYL

,ODORUH GHOOD SDRGXJLKRQR URIVXIORM)D. OLHYHPHQWH LQ GLPLQX]LR
DO YDORUH GHOO-HVHUFL]LR SUHFHGHQWH SDUL D (XUR PLOLRQL
DL ULFDYL GL YHQGLWD VRSUD HVSRVWL DQFKH (XUR PLOLRQL

GL DOWUL ULFDYL GL FXL FRQWULEXWL LQ FRQWR HVHUFL]LR S
HIITHWWXDWD GDOOD BRFLHWj SHU (XUR PLOLRQL H (XUR PLOL
SUHFHGHQWL /-DPPRQWDUH GHJOL LQYHVWLPHQWL FHUWLILFDWR GI
JHQHUDWR FRQWULEXWL VLD SHU DWWLYLW] GL ULFHUFD H VYLOXSSF
LPSOHPHQWDWD VXOOH YDULH SLDWWDIRUPH VRIWZDUH GHOOD B6RFLF
FUHGLWR GL LPSRVWD ULFHUFD H VYLOXSSR g VWDWD GHWHUPLQI
LQYHVWLPHQWL LQ 5

,O YDORWH,BHOSDUL D (XUR PLOLRQL (XUR PLOLRQL QHO LQ
FRQ XQ PDUJLQH VXL ULFDYL GL YHQGLWD H GHOOH SUHVWD]JLRQL
DOO-HVHUFL]LR SUHFHGHQWH H SDUL DO QHO /D YDULD]LR
GHOOD ULVWUXWWXUD]LRQH D]JLHQGDOH ,0Q ISJUR MR GRS URIHWRN B HG
ULRUJDQL]]D]JLRQH LQL]JLDWR QHO FRUVR GHO KD IDYRULWR XQD FF
VHQ]D ULGXUUH O-HIILFLHQ]D RUJDQL]]DWLYD /-LPSDWWR SLe ULOF
SHUVRQDOH GLSHQGHQWH FKH UDSSUHVHQWD ROWUH GHOOD ULGX

/[(%,§ SDUL DG (XUR PLOLRQL LQ DXPHQWR ULVSHWWR DO S|
*OL DPPRUWDPHQWL WRWDO L FROULR@LHOXNAFADQWR RJLYVSHRLWR RQ (XUR
GHO VRQR UHODWLYL DOOD YRFH GHOO-DPPRUWDPHQWR GHOOH
SDUL DG (XRIROLR®UR PLOLRQL QHO H PDWHULDOL H GLULWWL
PLOLRQL (XUR PLOLRQL QHO *OL DPPRUWDPHQWL LPPDWHULLI
GL LQYHVWLPHQWR H VYLOXSSR VXOOH SLDWWDIRUPH VRIWZDUH
DPPRUWDPHQWL UHODWLYL DL GLULWWL G:-XVR ULJXDUGDQR SULQF
GDWDFHQWHU DJLHQGDOL LO SDUFR DXWR LQ GRWD]JLRQH DL GLSHQC
VYROWD O-DWWLYLWj GL LPSUHVD

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



,6LVXOWDWRVWXHWMRSDUL D (XUR PLOLRQL LQ DXPHQWR ULVSHW
QHOO-HVHUFL]LR SUHFHGHQWH SDUL D (XUR PLOLRQL SULQFLS
VWUDRUGLQDUL VRVWHQXWL SHU OD ULVWUXWWXUD]JLRQH D]JLHQG
DOO RWWLPL]]JDJLRQH GHOOD VWUXWWXUD RUJDQL]]JDWLYD H DO
RSHUDWLYD KD FRPSRUWDWR RQHUL QRQ ULFRUUHQWL SHU XQ WR
PDJJLRUL YRFL GL FRVWR VWUDRUGLQDULR VRQR ULFRQGXFLELOL DO
$0 QHWWR GL TXHVWL FRVWL VWUDRUGLQDUL OD JHVWLRQH RSHUDYV
LQ OLQHD FRQ OH SUHYLVLRQL SRQHQGR OH EDVL SHU XQD PDJJLR
ILQDQ]LDULD ,QROWUH LO ULVXOWDWR g LPSDWWDWR GDO ULVXOYV
ULFRQGXFLELOL D 2QHUL H 3URYHQWL )LQDQJLDUL SHU (XUR PLO
6YDOXWD]LRQH GHOOD SDUWHFLSD]JLRQH GL &UHGLW 6HUYLFH

6L ULSRUWDQR TXL GL VHIXLWR VHFRQGR TXDQWR SUHYLVWR GDO
GHWWDJOLR GHO YDORUH GHOOD SURGX]LRQH GHOO:(%,7'$ VXGGLYLV
GLUHWWL VRQR DOORFDWL LQ UHOD]LRQH DO VHWWRUH GL DSSDUWH (
GHOOH VWUXWWXUH FHQWUDOL QRQ ULFRQGXFLELOL DL YDUL PHUFD
YDORUH GHOOD SURGX]LRQH GHJOL VWHVVL

9DULD]LRQH 9D U
(XUR (XUR

OHUFDWRDORUH GH
SULYDWHSURGX]JLRQ

(%.7'%$
OHUFDWPRDORUH GH
3%& SURGX]LRQ

(%.7'$

OHUFDWRDORUH GH
3%/ SURGX]LRQ

(%,7'$

OHUFDWRDORUH GH
&KDQQHMGURGX]LRQ

(%,7'$

,Q DJIJLXQWD D TXDQWR VRSUD GHWWDJOLDWR LOOXVWULDPR OD \
YHQGLWH H GHOOH SUHVWD]LRQL LQ EDVH DOOH SULQFLSDOL OLQHI

JLQHH GL EXVLQHVV LQF LQF 9DULD]LROQH
9DORUL LQ (XUR

6RIWZDUH
2XWVRXUFLQJ
6HUYL]L
$OWUR

5LFDYL GHOOH YHQGL'

, ULFDYL 6RIWZDUH VRQR VWDWL JHQHUDWL GDOOH WUH SULQFLS
$UFKLIORZ &DWIORZ 6LOORJH RUD &RQQHFW H &KHFNHU , ULFD
ULFRQGXFLELOL DL VHUYL]L GL IDWWXUD]JLRQH HOHWWURQLFD H FR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



ULFDYL GD 6HUYL]L VRQR VWDWL JHQHUDWL GDOOD YHQGLWD GL VHL
DOOH SLDWWDIRUPH GRFXPHQWDOL SURSULHWDULH

_ /D VLWXD]LRQH ILQDQ]LDULD H SDWULPRQLDOH

/[ QGHELWDPHQWR )LQD@]LIDULIR DLG W WIRR PLOLRQL LQ DXPHQWR
DOO-HVHUFL]LR SUHFHGHQWH (XUR PLOLRQL DO GLFHPEUH
GHOO-DXPHQWR GHL GHELWL ILQDQ]JLDUL D PHGLR 2 OXQJR WHUPLC
FRUUHQWH

/- QGHELWDPHQWR ILQDQ]JLDULR DO GLFHPEUH g SULQFLSDC
ILQDQ]JLDPHQWL YHUVR EDQFKH D PHGLR 2 OXQJR WHUPLQH D WD\
ILQDQ]LDPHQWR GHOOH DWWLYLW] GL VYLOXSSR LQWHUQR HG HVW
ILQDQ]LDUL FRVWLWXLWL SULQFLSDOPHQWH GD GHELWL SHU 'LULWW
DL VHQVL GHL SULQFLSL FRQWDELOL LQWHUQD]LRQDOL

, GHELWL ILQDQ]LDUL SHU GLULWWL G-XVR DPPRQWDQR DG (XUR Pl
PLOLRQL GHO

/' LQGHELWDPHQWR ILQDQJLDULR QHWWR H ORUGR VRQR GL VHJXLWR

9DORUL LQ (XUR

,QGHELWDPHQWR )LODQ]JLDULR 1HWWR 9DULD]L R®H)

$ 'LVSRQLELOLWj OLTXLGH
% OH]]JL HTXLYDOHQWL D GLVSRQLELOLWj OLTXLGH
& $OWUH DWWLYLWj ILQDQJLDULH FRUUHQWL

ILTXLGLWj $ % &

( '"HELWR ILQDQ]JLDULR FRUUHQWH
) 3DUWH FRUUHQWH GHOO LOGHELWDPHQWR QRQ FRUUHQWH

* QGHELWDPHQWR ILQDQ]JLDULR FRUUHQWH ( )

+ ,QGHELWDPHQWR ILQDQJLDULR FRUUHQWH QHWWR *

'"HELWR ILQDQ]LDULR QRQ FRUUHQWH
BWUXPHQWL GL GHELWR
'"HELWL FRPPHUFLDOL H DOWUL GHELWL QRQ FRUUHQWL

/ ,QGHELWDPHQWR ILQDQ]JLDULR QRQ FRUUHQWH

0 7TRWDOH LOQGHELWDPHQWR ILQDQJLDULR + /

9DORUL LQ (XUR

,QGHELWDPHQWR ILQDQJLDULR ORUGR 9DULD]LRQH 9DU

$ 'HELWL EDQFDUL D EUHYH WHUPLQH
% $OWUL GHELWL ILQDQ]JLDUL FRUUHQWL

& 7RWDOH GHELWL ILQDQJLDUL FRUUHQWL $ %

'"HELWL EDQFDUL QRQ FRUUHQWL
( $OWUL GHELWL ILQDQ]JLDUL QRQ FRUUHQWL

) ,QGHELWDPHQWR ILQDQJLDULR QRQ FRUUHQWH (

* TRWDOH LQGHELWDPHQWR ILQDQJLDULR ORUGR & )

1HOOD WDEHOOD D VHIJXLUH YLHQH HYLGHQ]JLDWR O-LQGHELWDPHQWI
VXGGLYLVR SHU WLSRORJLD H SHU VFDGHQ]D

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



,QGHELWDPHQWR ILQDQ]LDU ~GL FXl GL FXL

HQWUR ROWUH |

9DORUL LQ (XUR HQWUR | ROWUH DQQL

'"HELWL )LQDQ]JLDUL 9HUV

%UHYH 7THUPLQH
IXQJR 7THUPLQH

'"HELWL )LQDQJLDUL 9HUV

%UHYH 7THUPLQH
IXQJR 7THUPLQH

7RWDOH ,QGHELWDPHQWR )

%UHYH 7THUPLQH
/XQJR THUPLQH

,@DSLWDOH ,PPRELDDYIDWRXUR PLOLRQL LQ FUHVFLWD ULVSHWW]

GLFHPEUH SULQFLSDOPHQWH D FDXVD GHOOD FUHVFLWD GL
LPPRELOL]]D]LRQL LPPDWHULDOL GD (XUR PLOLRQL DO GLFHPE
DO GLFHPEUH LQ FRQVHIXHQ]D GHOOD FDSLWDOL]]ID]JLRQH GHJ
SHU OR VYLOXSSR GHL VRIWZDUH GL SURSULHWj H GHL FRVWL VRVW
VSHFLILFD FKH OD YRFH 'LULWWL G- XVR VX EHQL LQ OHDVLQJ LQFOXC
HIDEEULFDWL L FRQWUDWWL GL QROHJJLR DXWR QRQFKp L FRQWUD\
GHOOD 6RFLHWj|

,@&@DSLWDOH FLUFRQDYDPNAWH DQHRVWIRVSHWWR DO GLFHPEUH GL (XL
DWWHVWDQGRVL D QHJDWLYL (XUR PLOLRQL DO GLFHPEUH
PLOLRQL DO GLFHPEUH /ID GLQDPLFD GHO &DSLWDOH FLUFROD((
SULQFLSDOPHQWH L GHOO-DXPHQWR GHL FUHGLWL FRPPHUFLDOL
ULPDQHQ]H LLL GDOOD GLPLQX]JLRQH GHOOH DOWUH DWWLYLWj FRU
FRPPHUFLDOL Y GHOO:-DXPHQWR GHOOD YRFH $OWUH SDVVLYLW]j FR
FHVVLRQH GHL FUHGLWL

,@GDWULPRQLRSPHM.VWDR(XUR PLOLRQL LQ GLPLQX]JLRQH ULVSHWWR D
GLFHPEUH /D YDULD]JLRQH g ULFRQGXFLELOH VROR DO ULVXO\
FRQVHIXLWR

6WDWR 3DWULPRQLDOH 5LFODVVLILF YRQW YRQWL 9D U 9DU
9DORUL LQ (XUR

,PPRELOL]]D]LRQL ,PPDWHULDOL

,PPRELOL]]D]LRQL ODWHULDOL

'LULWWL G XVR VX EHQL LQ OHDVLQJ

,PPRELOL]]D]LRQL )LQDQJLDULH

&DSLWDOH ,PPRELOL]]IDWR

$SWWLYLWj] GHULYDQWL GD FRQWUDW H
&UHGLWL &RPPHUFLDOL

'"HELWL &RPPHUFLDOL H $FFRQWL

&DSLWDOH &LUFRODQWH &RPPHUFLD

$OWUH $WWLYLWj &RUUHQWL

$OWUH 3DVVLYLWj &RUUHQWL

&UHGLWL H 'HELWL 7ULEXWDUL

&DSLWDOH &LUFRODQWH 1HWWR
$OWUH DWWLYLWj QRQ FRUUHQWL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



$OWUH SDVVLYLWj QRQ FRUUHQWL

JRQGR 7)5

&DSLWDOH ,QYHVWLWR 1HWWR ,PSL

'"HELWL YHUVR %DQFKH D EUHYH WHL

'"HELWL YHUVR %DQFKH D PHGLR OXQ

'"HELWL )LQDQJLDUL YHUVR DOWUL IL

7RWDOH 'HELWL )LQDQ]LDUL

'LVSRQLELOLW]j /JLTXLGH H PH]JL HTX

,QGHELWDPHQWR )LQDQ]JLDULR 1HWW

&DSLWDOH 6RFLDOH
SLVHUYH H 8WLOL D QXRYR

5LVXOWDWR G HVHUFL]LR

SDWULPRQLR 1HWWR

7RWDOH )RQWL

,QFLGHQ]D SHUFHQWXDOH VXOOD YRFH "&DSLWDOH ,QYHVWLWR 1HWWRU

,O "&DSLWDOH ,PPRELOL]]IDWRpy q FDOFRODWR FRPH OD VRPPDWRULD GHOOH LPPRELOL]]D]JLRQL
H GHOOH DOWUH DWWLYLWj QRQ FRUUHQWL

,O0 "&DSLWDOH &LUFRODQWH 1HWWRp g FDOFRODWR FRPH OD VRPPDWRULD GHOOH ULPDQHQ]
FRPPHUFLDOL GHOOH DOWUH DWWLYLWj FRUUHQWL GHOOH DOWUH SDVVLYLWj FRUUHQWL GHL Fl
"&DSLWDOH &LUFRODQWH 1HWWRu QRQ g LGHQWLILFDWR FRPH PLVXUD FRQWDELOH GDL SULQFL
GHWHUPLQD]LRQH DSSOLFDWR GDOOD 6RFLHWj SRWUHEEH QRQ HVVHUH RPRJHQHR FRQ TXHOOR DG
VDOGR RWWHQXWR GDOOD 6RFLHWj SRWUHEEH QRQ HVVHUH FRPSDUDELOH FRQ TXHOOR GHWHUPLQ

,O0 "&DSLWDOH ,QYHVWLWR 1HWWRUu g FDOFRODWR FRPH OD VRPPDWRULD GL "&DSLWDOH ,PPRE
"3DVVLYLWj QRQ FRUUHQWLH FKH LQFOXGRQR )JRQGL ULVFKL H RQHUL DO FXL LQWHUQR q SUHVHQ
JRQGR 7)5 ,0 "&DSLWDOH LQYHVWLWR QHWWRH QRQ g LGHQWLILFDWR FRPH PLVXUD FRQWDELOH G
GL GHWHUPLQD]LRQH DSSOLFDWR GDOOD 6RFLHW] SRWUHEEH QRQ HVVHUH RPRJHQHR FRQ TXHOOR
LO VDOGR RWWHQXWR GDOOD 6RFLHW] SRWUHEEH QRQ HVVHUH FRPSDUDELOH FRQ TXHOOR GHWHUT

6L SUHFLVD FKH O ",QGHELWDPHQWR )LQDQJLDULR 1HWWRu q FDOFRODWR FRPH VRPPD L
HTXLYDOHQWL H LL GHOOH SDVVLYLWj ILQDQ]JLDULH QRQ FRUUHQWL HG g VWDWR GHWHUPLQC
"2ULHQWDPHQWL LQ PDWHULD GL REEOLJKL GL LQIRUPDWLYD DL VHQVL GHO UHJRODPHQWR VXO
GDOO-(60% (XURSHDQ 6HFXULWLHV DQG ODUNHWYV $XWKRULW\ R $XWRULWj HXURSHD GHJOL VWUXPF

SHUVRQDOH

$0 GLFHPEUH O-RUJDQLFR GL 6LDY 6 S $ SHUVRQH FRQ F
VXERUGLQDWR gq ULVXOWDWR SDUL D Q XQLWj LQ PHQR ULVSHYV

1HO SURVSHWWR D VHJXLUH YHQJRQR LQGLFDWL L GDWL VXOO
LQTXDGUDPHQWR GHOO -HVHUFL]LR FRQIURQWDWL FRQ O-HVHUFL]LR S

SHUVRQDOH 9DU 7RWDDU
,QTXDGUDPHQWF 7RWD ) 0 7TRWDOH) 0

,PSLHJIDWL
$SSUHQGLVWL ,F
4XDGUL
'LULJHQWL
7TRWDOH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR
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/D YDULD]LRQH LQ GLPLQX]LRQH GL XQLWj g IUXWWR GL XQD UHYLYV
GHOOH IXQ]JLRQL RSHUDWLYH H GL VWDII DYYHQXWD QHO FRUVR GHOC

1HO FRUVR GHO 6LDY KD DYYLDWR GXH ULRUJDQL]]D]JLRQL D]LHE
JHOQQDLR H OXJOLR LQ ULVSRVWD DOO DQGDPHQWR QRQ SRVLWLYR G
KDQQR DYXWR O RELHWWLYR GL ULYHGHUH H RWWLPL]]DUH O DSSURF

IRQRVWDQWH OH GLIILFROWj 6LDY ULEDGLVFH FRQ IRU]D FKH LO VX
OH 3HUVRQH E JUD]J]LH DOO LPSHJQR H DO WDOHQWR GHOOH SHUVR!
FUHVFHUH H D FRQVROLGDUH OD SURSULD SRVL]LRQH FRPH SXQWR GL
TXHVWR PRWLYR OD ULFHUFD GL QXRYL WDOHQWL YLHQH FRQGRWWD
SURFHVVL GL VHOH]JLRQH ULJRURVL SULPD GL RJQL DVVXQ]LRQH

1HO FRUVR GHOO:-HVHUFL]LR 6LDY KD ULQQRYDWR LO SURSULR
ULFHUFD H VHOH]LRQH GHO SHUVRQDOH 6RQR VWDWL FRQGRWWL
QXRYH DVVXQ]LRQL H SHUVRQH WUD VWDJH HG LQWHULQDOL /
GLVWULEXLWH WUDVYHUVDOPHQWH LQ WXWWL L GLSDUWLPHQWL D]
FRPPHUFLDOH GDOO DUHD WHFQLFD ,7 DOOR VYLOXSSR GHOLYHU\ H

3(5621( )250%$=,21( (,03%$772 62&,%/(

20ERDUGLQJ

6LDY ULWLHQH IRQGDPHQWDOH FRVWUXLUH ILQ GDOO:-LQL]JLR XQ OHJ
SHU UDJJLXQJHUH ULVXOWDWL SRVLWLYL H GXUDWXUL 2JQL SHUVRC
VTXDGUD FRQGLYLGHQGRQH YDORUL SURJHWWL VWUDWHJILH HG RE!

/ LWHU GL 2QERDUGLQJ q VWUXWWXUDWR LQ

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



™ 6HVVLRQL GL DSSURIRQGLPHQWR VXL GLSDUWLPHQWL JOL RELH
™ JRUPD]JLRQH VXOOH FHUWLILFD]LRQL SLs UHFHQWL GL 6LDY

% &RUS 3'5 SDULWj GL JHQHUH
™ &RQGLYLVLRQH GHL YDORUL D]JLHQGDOL

JRUPDJLROQH H &UHVFLWD

1HO 6LDY KD HURJDWR ROWUH RUH GL IRUPD]JLRQH FRLQYROJ
DILHQGDOH /D IRUPD]JLRQH gq VWDWD UHDOL]]IDWD WUDPLWH XQD
SURSULHWDULD H SURJUDPPL LQ DXOD VSD]LDQGR GDOO DFTXLVL]LF
HG DO UDIIRUIDPHQWR GHOOH VRIW VNLOOYV

L QL]JLDWLYH H :HELQDU

/ID 6RFLHWj QHO FRUVR GHOO -HVHUFL]JLR KD PHVVR D GLVSRVL]JLRQH
LQL]JLDWLYH WUD FXL

3URJHWWR 'LVFRRHMLQGLSHQGHQWL KDQQR WUDVFRUVR XQD JLRUQD)
DG XQ XQD FROOHJD GL XQ DOWUR GLSDUWLPHQWR SHU VFRSULUH
FRQGLYLGHQGR FRQRVFHQ]H HG DUULFFKLUVL UHFLSURFDPHQWH

,PSDFW :HHN XQD VHWWLPDQD GL VROLGDULHW] GHGLFDWD D XQ LQ
FROOHJKL H FROOHJKH KDQQR FRQGLYLVR XQ PRPHQWR GLYHUVR ¢
SURIRQGD HVSHULHQ]D GL FRQGLYLVLRQH XPDQD LQVLHPH DL UDJD
&RRSHUDWLYD 6RFLDOH GRYH VL ¢ SDUWHFLSDWR DQFKH DG XQ ODER
OH GRQQH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



"HELQDU WHYR@RALWDWL PHVVL D GLVSRVL]JLRQH GL WXWWL L GLSH
IRUQDUH HG LQIRUPDUVL VX YDULH WHPDWLFKH TXDOL 9f$SLFROWXU
PDQJLDPR- f3DULWj] GL JHQHUH:- 9Y3RVWXUD HUJRQRPLFD D ODYRUR-
GL FRQGRWWD:- T1&RPXQLFDUH q EHQH H VDSHU FRPXQLFDUH q P!
GLIJLWDOH:- T$QWLFRUUX]LRQH H OHIJDOLW;j-

*HVWLRQH GHL ULVEKL

35,1&.3%$/. 5.6&+, (_ 1&(57(==

6LDY DGRWWD SURFHGXUH VSHFLILFKH SHU OD JHVWLRQH GHL IDW
LQIOXHQ]DUH L ULVXOWDWL GHOOR VWHVVR &RPH LQ WXWWH OH D]L
FXL PDQLIHVWD]LRQH SXz GHWHUPLQDUH GHJOL HIITHWWL VXL ULVXO)
VWDWH DGRWWDWH QXPHURVH D]JLRQL DWWH D SUHYHQLUOL

7DOL SURFHGXUH VRQR LO ULVXOWDWR GL XQD JHVWLRQH FKH KD VI
YDORUH SHU JOL VWDNHKROGHUV DWWXDQGR WXWWH OH PLVXUH QF
QHOO -DWWLYLWj GHOOD 6RFLHW,|

,O VLVWHPD GL FROQWUROOR LQWHUQR H OH SURFHGXUH LYL ULFKLD
GLVSRVWR GDOOH OLQHH JXLGD HODERUDWH LQ PDWHULD GDOOH D\
EHVW SUDFWLFH LQWHUQD]LRQDOL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



(VVH VRQR LPSURQWDWH DO ULJRUH DOOD WUDVSDUHQ]D H DO VHQ\
LQWHUQL H YHUVR LO PRQGR HVWHUQR RIIUHQGR DGHJXDWH JDUDRQ]
H FRUUHWWD

, IDWWRUL GL ULVFKLR GHVFULWWL GL VHJXLWR GHYRQR HVVHUH
LQIRUPD]LRQL FRQWHQXWH QHO ELODQFLR DQQXDOH

5,68+, (67(51,

$ 5LVFKL FRQQHVVL DOOH FRQGL]JLRQL HFRQRPLFKH JHQHUDOL

,O PHUFDWR GHO VHWWRUH LQIRUPDWLFR q OHJDWR DOO-DQGDPHQ
LQGXVWULDOL]IDWL GRYH OD GRPDQGD GL SURGRWWL DG DOWR F|
HOHYDWD

,O SHUGXUDUH GHOOH RVWLOLWj] EHOOLFKH GHOOH WHQVLRQL JHRSH
5XvvD H ,vUDHOLDQD 3DOHVWLQHVH H GDOOH DWWHVH VXOO-LQGI
SROLWLFD FRPPHUFLDOH GHOOD QXRYD DPPLQLVWUD]LRQH VWDW
ULSHUFXVVLRQL QHJDWLYH DQFKH VLJQLILFDWLYH VXOO-HFRQRPLLEL
LWDOLDQD VXOO-DQGDPHQWR GHL PHUFDWL ILQDQ]JLDUL H VXO VHWMW

/ID FRQIJLXQWXUD HFRQRPLFD VIDYRUHYROH D OLYHOOR QD]JLRQDOH H
DOWR OLYHOOR GL LQIOD]JLRQH SRWUHEEHUR DUUHVWDUH R ULGXUU
FRQVHIXHQWL ULSHUFXVVLRQL VXOO -DWWLYLWj H VXOOD VLWXD]LI
ILQDQ]LDULD GHOOD 6RFLHW,|

., ULVFKL LQ RJQL FDVR VRQR VWUHWWDPHQWH FRQQHVVL DOOD
GHSUHVVLYR H DOOD QXPHURVLW] GL YDULDELOL FRQQHVVH DO
QDJLRQDOH H LQWHUQD]LRQDOH

6LDY WLHQH FRVWDQWHPHQWH VRWWR FRQWUROOR LO SURSULR SR
PHUFDWR H L UHODWLYL LQGLFDWRUL PDFURHFRQRPLFL

6L HYLGHQ]LD LQROWUH FKH JUD]JLH DOOD GLYHUVLILFD]JLRQH RSHL
VHIXLWR GHOOD YDULD]JLRQH GHO PRGHOOR GL EXVLQHVYV VLD D VHJ>
FRQ FRPSHWHQ]H VSHFLILFKH LQ VHWWRUL VWUDWHJILFL 6LDY q SUH)
PLQLPL]]JDUH L ULVFKL OHJDWL DOOD FULVL GL XQ VLQJROR PHUFDWR

% 5LVFKL FRQQHVVL DOO-HYROX]LRQH GHL VHUYL]L ,7

, ULVFKL WHFQRORJLFL SHU L FOLHQWL VRQR UDSSUHVHQWDWL SUI
EDUULHUH GL LQFOXVLRQH GLJLWDOH LO F G "GLIJLWDO GLYLGIH
HVSRQHQ]LDOH GL DWWDFFKL LQIRUPDWLFL FKH FRPSRUWDQR XQD FU
F\EHU VHFXULW\

/D 6RFLHWj GD VHPSUH KD VDSXWR LQWHUSUHWDUH OH PXWDWH HV
FRQVLVWHQWL LQYHVWLPHQWL FKH FRQVHQWRQR XQ-LQWHQVD DWW
DJJLRUQDPHQWR GL DSSOLFDJLRQL YHUWLFDOL FDSDFL GL DQWLFLS
*UD]LH DL FRVWDQWL LQYHVWLPHQWL QHOO-DUHD 5 "' OD 6RFLHWj ULF
DOO-HYROX]LRQH GHOOD GRPDQGD FKH YLHQH JHVWLWD FRPH XQ-RS¢

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



& S5LVFKL FRQQHVVL DOOD F\EHUVHFXULW\ LQWHUQD

,O ULVFKLR GL DWWDFFKL LQIRUPDWLFL DL VLVWHPL GHOOH 6RFLHW|
OD 6RFLHWj DGRWWD ULJLGH SROLWLFKH GL PRQLWRUDJJLR FRQWUR
FRLQYROWL QHO SURFHVVR GL HURJDJLRQL GL VHUYL]L FRQWLQXDQ
WHU]JH LQ JUDGR GL WHVWDUH OH LQIUDVWUXWWXUH D]LHQGDOL
LQWHUQD]JLRQDOL

" 5LVFKL FRQQHVVL DOO-HYROX]JLRQH GHO TXDGUR QRUPDWLYR

[-DWWLYLWj] VYROWD GDOOD 6RFLHWj] QRQ g VRJIJHWWD DOOD GDWL
DOFXQD SDUWLFRODUH QRUPDWLYD GL VHWWRUH

( 5LVFKL FRQQHVVL DO FDPELDPHQWR FOLPDWLFR

, ULVFKL FRQQHVVL DO FDPELDPHQWR FOLPDWLFR LQIOXHQ]DQR V
SDQRUDPD HFRQRPLFR LWDOLDQR /D FROORFD]JLRQH GHOOD SHQLV!
EDFLQR GHO OHGLWHUUDQHR LQIDWWL OD UHQGH XQ-DUHD SDUWLFI
GHL FDPELDPHQWL FOLPDWLFL FKH D FDXVD GHOO-HOHYDWD YX
SURVSHWWDQR HVVHUH DOTXDQWR LQWHQVL H FRQ HIITHWWL SRWHC
LQFLGHUH QHJDWLYDPHQWH VLD VXOO-DPELHQWH QDWXUDOH VLD VX

I1RQGLPHQR JOL HYHQWL PHWHRURORJLFL HVWUHPL WHPSHVWH LQF
FDPELDPHQWL QHL PRGHOOL FOLPDWLFL DXPHQWR GHOOH WHPSHUD\
GHO PDUH GLUHWWDPHQWH FRQQHVVL DO FDPELDPHQWR FOLPDWLFR
ULVFKL “"ILVLFLyY DQFKH SHU LO PRQGR HFRQRPLFR ILQDQ]JLDULR GI
LQFLGHUH LQ PDQLHUD VLJQLILFDWLYD VXOOH LPSUHVH H OH HFRC(
GLVVHVWR GHO WHUULWRULR H SURYRFDQGR GDQQL DOOH LQIUDVYV
LOWHUURPSHQGR OH FDWHQH GL DSSURYYLJLRQDPHQWR FDXVDQGR |
G-DFTXD H SHUVLQR FRQWULEXHQGR DOOD GLIIXVLRQH GL PDODWWLH
GHULYDQWL GD TXHVWL LPSDWWL SRVVRQR FROSLUH GLUHWWDPHQW
H GL FRQVHJXHQ]D JOL LQYHVWLWRUL FKH GHWHQJRQR D]JLRQL R
,QROWUH HVLVWRQR GHJOL XOWHULRUL ULVFKL GL QDWXUD HFRQRPI
DL FDPELDPHQWL FOLPDWLFL FKH GHULYDQR GDOOD WUDQVL]LRQI
HPLVVLRQL GL FDUERQLR

,QIDWWL GDO PRPHQWR FKH OD FDXVD SULQFLSDOH GHL FDPELDPHQ
GHOOD WHPSHUDWXUD SURYRFDWR GDOO-DXPHQWR GHOOD FRQFHQW
VHUUD GHULYDQWL GDOOH DWWLYLW] XPDQH OH DWWXDOL SROL
LQWHUQD]LRQDOL DGRWWDWH SHU IURQWHJJLDUH OD FULVL FOLPD
DQFKH QHO PRQGR LPSUHQGLWRULDOH GL PLVXUH H DJLRQL YROWH I
OH HPLVVLRQL GL JDV VHUUD /D FRQIRUPLWj R PHQR D TXHVWH QR
H SROLWLFKH VHPSUH SLe VWULQJHQWL UHODWLYH DOO-HPLVVLRQ
QRWHYROPHQWH LO YDORUH GHJOL DVVHW H OD UHGGLWLYLW] GHO
VFHOWH GHJOL LQYHVWLWRUL H OH VWUDWHJILH G-LQYHVWLPHQWF
ILQDQ]LDPHQWR WHQJRQR VHPSUH SLe LQ FRQVLGHUD]JLRQH L ULVF
FOLPDWLFL H OD UHODWLYD DGR]JLRQH GD SDUWH GHOOD 6RFLHW|
UHVSRQVDELOL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



5.6&+, ,17(51,

$$ S5LVFKL UHODWLYL DOOD GLSHQGHQ]D GD SHUVRQDOH FKLDYH

/ID 6RFLHWj q GRWDWR GL NH\ SHRSOH DYHQWL XQ UXROR GHWHUPL:
DWWLYLWj GHOOD 6RFLHWj H GL XQD VWUXWWXUD GLULJHQ]LDOH LQ .
JHVWLRQH GHOOH DWWLYLWj VRFLHWDULH DQFKH LQ FDVR GL XVFLW!|
FKLDYH GD VRVWLWXLUH DGHJXDWDPHQWH

%% S5LVFKL DITHUHQWL OD GLSHQGHQ]D GD FOLHQWL

/ID 6RFLHWj RIITUH VHUYL]L D FLUFD FOLHQWL GL PHGLH H JUDQGL
PHUFDWL 3XEEOLFD $PPLQLVWUD]LRQH 6DQLWj )LQDQ]D $VVLFXI
,QGXVWULD H 8wLOLW\ /D ULSDUWL]JLRQH GHO EXVLQHVVY g DEEDVW
HVLVWDQR VLJQLILFDWLYH SRVL]JLRQL GL FRQFHQWUD]JLRQH GHO YF
FOLHQWL

&& S5LVFKL FRQQHVVL DOOH UHVSRQVDELOLWj FRQWUDWWXDOL YHUV

/ID 6RFLHWj VYLOXSSD VROX]LRQL DG DOWR FRQWHQXWR WHFQRORJI
UHODWLYL FRQWUDWWL VRWWRVWDQWL SRVVRQR SUHYHGHUH O-DSS(
WHPSL H GHJOL VWDQGDUG TXDOLWDWLYL FRQFRUGDWL /D 6RFLHW]|
DVVLFXUDWLYH ULWHQXWH DGHJXDWH SHU FDXWHODUVL ULVSHWWR
FLYLOH FRQWUDWWXDOH FRQVHUYD]LRQH F\EHU SHU XQ WRWDOH G
PLOLRQL H GL (XUR PLOLRQL SHU VLQLVWUR ,QROWUH D IUF
HFRQRPLFR ILQDQ]JLDULD RSSXUH VX ULFKLHVWH GHO FOLHQWH RSSXL
OHJDWL DOOD 3% YHQJRQR VRWWRVFULWWH LQ DJIJLXQWD DOOD FR
SROL]]JH DO ILQH GL HYLWDUH LPSDWWL QHJDWLYL VXOOD SRVLI]LR
ILQDQ]LDULD GHOOD 6RFLHW] 3DUWLFRODUH DWWHQ]JLRQH g VWDWD
L ULVFKL F\EHU LQ UHOD]LRQH DL TXDOL VRQR VWDWH SUHVH RSS
FRSHUWXUH

" BLVFKL FRQQHVVL DOOD GLSHQGHQ]D VLIJQLILFDWLYD GD WHU]H SD

/ID FDSDFLWj GHOOD 6RFLHWj GL VHUYLUH L SURSUL FOLHQWL H IRLU
GLSHQGH DWWXDOPHQWH LQ PLQLPD PLVXUD GD IRUQLWRUL WHUI]L FI
GL FRPSRQHQWL GL DSSDUHFFKLDWXUH IRUQLWRUL GL VHUYL]L H IR
VRQR LQ JUDGR GL VRGGLVIDUH OH DVSHWWDWLYH GHOOD 6RFLHW
TXDOLWj *UDQ SDUWH GHOOH DWWLYLWj] GHOOD 6RFLHWj] YHQJRQR J
ULVFKL OHJDWL DOOH WHU]JH SDUWL q VRVWDQ]LDOPHQWH QXOOR

5,6&+, ),1%$1=,$%$5,

/ID 6RFLHWj RSHUDQGR SULQFLSDOPHQWH QHOO:-DUHD (XUR g HVSRVW
GL FDPELR SHU RSHUD]LRQL LQ YDOXWD $L ILQL FRPPHUFLDOL QRQ VF
DWWLYLWj H SURFHVVL SHU DVVLFXUDUH OD VROYLELOLWj GHL SURSE
LUULOHYDQWH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



$$$ S5LVFKLR GL FUHGLWR

6L GHILQLVFH ULVFKLR GL FUHGLWR OD SUREDELOH SHUGLMW
GDOO-LQDGHPSLPHQWR GD SDUWH GL WHU]JL GL XQD REEOLJD]LRQH ¢
GHOOD 6RFLHWj 5LWDUGL QHL SDJDPHQWL GD SDUWH GHL FOLHQWL S
DL ORUR DFFRUGL GL SDIJDPHQWR FRQWUDWWXDOL R LQDGHPSLHQI]H "
SRWUHEEHUR LQIOXLUH QHIJDWLYDPHQWH VXOO-DWWLYLWj GHOOD 6R!
VXL ULVXOWDWL GHOOH RSHUD]JLRQL

/ID 6RFLHWj JHVWLVFH TXHVWR ULVFKLR DWWUDYHUVR SROLWLFKH YR
SURSUL FOLHQWL H OLPLWDUH O-HVSRVL]LRQH DO ULVFKLR GL FUHGL
PHGLDQWH DWWLYLWj FKH SUHYHGRQR OD YDOXWD]JLRQH GHO FRPPLW
1HOOR VSHFLILFR /D 6RFLHWj QRQ KD FRQFHQWUD]LRQL VLJQLILFDV
DILHQGH SULYDWH Qp VX FOLHQWL 3%

%% % S5LVFKLR GL OLTXLGLW|]j

6L GHILQLVFH ULVFKLR GL OLTXLGLWj LO ULVFKLR FKH OD 6RFLHW]j L
IRQGL QHFHVVDUL SHU VRGGLVIDUH JOL REEOLJKL FRQQHVVL FRQ

JHVWLRQH SUXGHQWH GHO ULVFKLR GL OLTXLGLWj YLHQH SHUVHJIXLW
QHFHVVLWj GL ILQDQ]JLDPHQWR HG HYHQWXDOL HFFHGHQ]H GL OLTXL
6RFLHWj XQD VWUXWWXUD FHQWUDOL]]JDWD GL WHVRUHULD FKH DVVL]
ULVRUVH ILQDQ]JLDULH H OD FRSHUWXUD GHL IDEELVRJQL ILQDQ]JLDUL
RWWHQLELOL WUDPLWH XQ DPPRQWDUH GL OLQHH GL FUHGLWR FRF
SHUVHJXLWR q TXHOOR GL JDUDQWLUH PDVVLPD IOHVVLELOLW]j ILQ
PLVPDWFK WUD DVVHW H OLDELOLW\ H VIUXWWDQGR SHU TXDQWR SR
2 OXQJR WHUPLQH ,Q WDO VHQVR OD 6RFLHWj RSHUD FRQ SDUWLFROTC
GDOOD JHVWLRQH RSHUDWLYD H DO PDQWHQLPHQWR GL XQ DGHJXDWF
&Lz FRQVHQWH GL SRWHU IDU IURQWH DL IDEELVRJQL GHULYDQWL GD
DJOL LQYHVWLPHQWL SUHYLVWL

&&& S5LVFKLR YDOXWDULR

6L GHILQLVFH ULVFKLR YDOXWDULR LO ULVFKLR FKH LO YDORUH GL
VHIXLWR D IOXWWXD]JLRQL GHL FDPEL ,O GHOOH WUDQVD]LRQL g Q
GL OLPLWDUH O-HVSRVL]LRQH D ULVFKL GL FDPELR GHULYDQWL GD |
TXHOOD IXQJLRQDOH (XUR

"' 5LVFKLR GL WDVVR G- LQWHUHVVH

/[ -HVSRVL]LRQH DO ULVFKLR GL WDVVR GL LQWHUHVVH GHULYD G
ILQDQ]JLDPHQWL YROWL D ULVSRQGHUH DOOD QHFHVVLWj GL ILQDQI]LD
6RFLHWj OH YDULD]JLRQL GL WDVVR SRVVRQR DYHUH XQ LPSDWWR QI
HFRQRPLFR LQIOXHQ]DQGR LQGLUHWWDPHQWH L FRVWL HL UHQGLPH

/ID 6RFLHWj SHU PLWLJDUH LO ULVFKLR ID ULFRUVR DOO:-XWLOL]]R Gl
VWUXPHQWL g UHJRODWR GD SURFHGXUH FRHUHQWL FRQ OH VWUDWE
6RFLHWj FKH QRQ SUHYHGRQR VWUXPHQWL GHULYDWL FRQ VFRSL GL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



((( 5LVFKLR GL PHUFDWR

6L GHILQLVFH ULVFKLR GL PHUFDWR LO ULVFKLR FKH LO YDORUH GL
RVFLOOD]LRQL D FDXVD GHOOH IOXWWXD]LRQL GHL SUH]]JL GL PHUFD
RSHUD]LRQL FRUUHODWH D WDOH ULVFKLR SHUWDQWR O-HVSRVL]LRC

_ )bwwL GL ULOLHYR DYYHQXWL GXUDQWH O-HVHUFL]LR

,Q GDWIRXJQR 6LDY KD UHVR QRWR GL DYHU ULFHYXWR JOL RUGLQL F
GL (XUR PLOLRQL GHOOD SULPD WUDQFKH GHOOD JDUD LQGHWWD
FRQ DOWUL LPSRUWDQWL DWWRUL DWWLYL QHO VHWWRUH GHOOD

O-DIILGDPHQWR GL VHUYL]L DSSOLFDWLYL LQ RWWLFD FORXG SHU
FHQwUDOL /-LPSRUWR FRPSOHVVLYR DWWULEXWR D 6LDY QHOO:-DPE
PLOLRQL GD XWLOL]IDUVL QHOO:-DUFR GL PHVL VRJOLD PDVVLPD Y
SURJHWWL

6L VHIQDOD FKH LQ GDWIL gOXKRQERXVR LO VHFRQGR SHULRGR GL H
“:DUUDQW 6,%$9 p L :DUUDQWp FRGLFH ,6,1 ,7 ULFRPSU
H LO OXJOLR 'XUDQWH WDOH SHULRGR QRQ VRQR VWDW
FRQVHIXHQWHPHQWH QRQ VRQR VWDWH VRWWRVFULWWH D]JLRQL RUG
5LVXOWDQR TXLQGL LQ FLUFROD]LRQH Q :DUUDQW FKH SRWU
FRUVR GHO WHU]R HG XOWLPR SHULRGR GL HVHUFL]LR

$ VHIXLWR GL FLz LO FDSLWDOH VRFLDOH GL 6LDY 6 S $ QRQ q YDULL
OD TXRWD GL FDSLWDOH VRFLDOH GL 6LDY 6 S $ GHWHQXWD GDOOD
SDUL DO

$ OXJOLR6,$9 KD VLIJODWR XQD SDUWQHUVKLS VWUDWHILFD FRQ OD V
GLVWULEXWRUH JOREDOH GL ,7 THFKQRORJLHV FRQ IRFXV LQ OHGLR
HVSDQGHUH OD SUHVHQ]D GL 6,$9 QHOO-DUHD 0(1$ H DG DFFHOHUDUH
GHOOH RUJDQL]ID]JLRQL LQ WXWWD OD UHJLRQH ,Q SDUWLFRODU
GLVWULEXWRUH HVFOXVLYR GHOOD SLDWWDIRUPD VRIWZDUH GL SXQ\

,Q GDWIRWWREUHO-$VVHPEOHD GHJOL $]JLRQLVWL KD DSSURYDWR L
"3LDQR GL VWRFN RSWLRQ 6LDY M GL FRPSOHVVLYH PDVVLPH (
FRQIHULVFRQR DL UHODWLYL WLWRODUL LO GLULWWR GL VRWWRVFU
DILRQH RUGLQDULD 6,%$9 GL QXRYD HPLVVLRQH SHU FLDVFXQD RS]LR
PDVVLPH Q DILRQL H LO "3LDQR GL VWRFN JUDQW 6LDY
O-DWWULEX]JLRQH DL EHQHILFLDUL GL FRPSOHVVLYL PDVVLPL Q
FRQIHULVFRQR DL UHODWLYL WLWRODUL LO GLULWWR GL ULFHYHUH
6,$9 LQ SRUWDIRJOLR GHOOD 6RFLHWj SHU FLDVFXQ GLULWWR PDV
FRPSOHVVLYH Q DILRQL ,Q VHGH VWUDRUGLQDULD O:-$VVH!
GHOLEHUDWR GL DXPHQWDUH LO FDSLWDOH VRFLDOH D SDJDPHQ\
HVFOXVLRQH GHO GLULWWR GL RS]JLRQH DL VHQVL GHOO:-DUW
PDVVLPL QRPLQDOL (XUR ROWUH VRYUDSSUH]IR PHGLDQWH H

QXRYH D]JLRQL RUGLQDULH SULYH GL LQGLFD]J]LRQH GHO YDC
JRGLPHQWR UHJRODUH D VHUYL]J]LR GHO "3LDQR GL VWRFN RSWLRQ
ILQDOH GL VRWWRVFUL]J]LRQH DO GLFHPEUH

,Q GDWDQRYHPEUH KD DSSURYDWR L UHJRODPHQWL H O-DWWXDI]LR(
LQFHQWLYD]LRQH GHQRPLQDWL "3LDQR GL VWRFN RSWLRQ 6LDY

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



DO GLFHPEUH H "3LDQR GL VWRFN JUDQW 6LDY LW FKH DY
JLXJQR

_ )DWWL GL ULOLHYR DYYHQXWL GRSR OD FKLXVXUD GHO

/H DJLRQL GL ULRUJDQL]]DJLRQH LQWHUQD LQL]JLDWH QHO FRUVR GHO
FRVWL H GHO FRQVHJXHQWH DXPHQWR GL PDUJLQDOLWj KDQQR |
LQFRUDJJLDQWL LQ WHUPLQL GL DGHUHQ]D DL .3, LQWHUQL FKH OD 6

6LDY VWD FRQVLGHUDQGR GL HVSDQGHUH OD SURSULD SUHVHQ]D L«
QHJOL (PLUDWL $UDEL 8QLWL /D SDUWQHUVKLS FRQ 0OLQGZDUH SRW
YDQWDJJLRVD SHU HOQWUDUH QHO PHUFDWR GL TXHVWD UHJLRQH FI
GLYHQWDQGR XQ KXE WHFQRORJLFR H FRPPHUFLDOH VHPSUH SLe LPS

1HO PHVH GL IHEEUDLR VROQR VWDWH FRVWLWXLWH EUDQFK OD S
LQ 5RPDQLD FKH DQGUDQQR D VRVWLWXLUH OH VRFLHWj DWWXDOPHQ
4XHVWH DWWLYLWj VRQR VWDWH SRUWDWH DYDQWL QHOO-RWWLFD GL
GHOOD 6RFLHWj H SHU ULGXUUH OH VSHVH JHQHUDOL OHJDWH DOO
LQGLSHQGHQWL

,QILQH OD 6RFLHWj g VHPSUH DWWLYD QHOOR VFRXWLQJ GL DJLHQGHF
0%$ FKH SRVVDQR JHQHUDUH VLQHUJLH H FRQVHQWLUH O-DPSOLDP
SURGRWWL RITHUWL H GHOOD EDVH FOLHQWL

6,$9 JLj QHO FRUVR GHL SULPL PHVL GHO FRQVDSHYROH GHOO LP
H SHU DQWLFLSDUH JOL REEOLJKL LQ GLYHQLUH VHQWH OD QHFHVVL
LQYHVWLPHQWL RUJDQL]]IDWLYL VRVWHQXWL LQWHJUDQGROL LQ »
VWUDWHOLERODQFLR GLPKRNVWHHQUEESOR®RWWR SHU OD SULPD YROWD |
DOO-HVHUFL]LR

1RQ VL VHIJQDODQR XOWHULRUL IDWWL GL ULOLHYR DYYHQXWL GRSR
QRWD

_ (YROX]LRQH SUHYHGLELOH GHOOD JHVWLRQH

,Q XQ FRQWHVWR PDFURHFRQRPLFR FDUDWWHUL]IDWR GD IRUWH 1
FUHVFLWD HFRQRPLFD GHEROH FRQ IRUWL ULVFKL OHJDWL DG LQIOD]LI
FRPPHUFLDOL 6LDY GLPRVWUD OD VROLGLWj] GHO SURSULR PRGHOO
OLQHH GL EXVLQHVYV D PDJJLRU YDORUH DJIJLXQWR 1RQRVWDQWH OH
QHO IXWXUR D]JLHQGDOH JUD]LH DOOD QRVWUD FDSDFLWj GL DGDW
ULRUJDQL]]ID]JLRQH LQWHUQD DYYLDWD QHO VWD LQL]JLDQGR D GD
PDJJLRUH VXL WDUJHW GL PHUFDWR GL OLYHOOR HQWHUSULVH FRQ
RJJL VRQR DQFRUD DOO:LQL]JLR GHO SURFHVVR GL GLJLWDO WUDQVIF

LQVXUDQFH H KHDOWKFDUH ,QROWUH LO SLDQR GL UD]JLRQDOL]]D
PDQDJHPHQW D]J]LHQGDOH PLUD D UHFXSHUDUH HIILFLHQ]D H PDUJL
SURIRQGD UHYLVLRQH GHL SURFHVVL RUJDQL]IDWLYL H GHOOH IX(
SHUPHWWH GL JXDUGDUH DO IXWXUR FRQ RWWLPLVPR FHUWL FKH JO|
DGRWWDWH FL SRUWHUDQQR D UDFFRJOLHUH L IUXWWL GHO QRVWUR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



_ $OWUH LQIRUPD]LRQL

$77,9,7- ', 5, &(5&% 69,/8332

1HO FRUVR GHOO-HVHUFL]LR g SURVHIJXLWR O:-LPSHJQR FKH OD 6F
GL ULFHUFD H VYLOXSSR FKH VL VRQR DUWLFRODWH LQ GLYHUVL SU
FKH KDQQR EHQHILFLDWR GHO FUHGLWR GL LPSRVWD SHU DWWLYLW,|j
SHU DWWLYLWj GL ULFHUFD H VYLOXSSR H[ /HJJH Q GHO GLFHPI

6L VHIQDOD FKH QHO FRUVR GHOO:-HVHUFL]LR 6LDY KD VYROWR
LQGLUL]IDQGR L SURSUL VIRU]L LQ SDUWLFRODUH VX SURJHWWL FKH
LQQRYDWLYL H VWUDWHJILFL SHU OD 6RFLHW] GHQRPLQDWL

x 3URJHWWR $WWLYLWj] GL VWXGLR H VYLOXSSR ILQDOL]]DWH D
GL QXRYH IXQ]JLRQDOLWj GHO SURGRWWR $UFKLIORZ

x 3URJHWWR $WWLYLWj] GL VWXGLR H VYLOXSSR ILQDOL]]DWH D
GL QXRYH IXQ]JLRQDOLWj GHO SURGRWWR 6LOORJH

x 3URJHWWR $WWLYLWj] GL VWXGLR H VYLOXSSR ILQDOL]]DWR
LQOQRYDWLYH GD LQWHJUDUH DL SURSUL SURGRWWL H SURFHVVL

, SURJHWWL VRQR VWDWL VYROWL QHOOD VHGH GL 5XEDQR 3' 9LD %
3HU OR VYLOXSSR GHL SURJHWWL VRSUDFLWDWL OD VRFLHWj KD

FRPSOHVVLYR SDUL D (XUR LOQOWHUDPHQWH HOHJJLELOL SHU L
HVYLOXSSR SUHYLVWR DL VHQVL GDOO-DUWLFROR GHOOD OHJJH C
PRGLILFDWR GDO FRPPD GHOOD /HJJH 'LFHPEUH Q F G [/t

6,$9 KD LQWHQ]JLRQH SHUWDQWR GL IUXLUH GHO FUHGLWR GL LP!
LQGLFD]LRQL H OH UHIJRODPHQWD]LRQL QRUPDWLYH GDSSULPD ULFK

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



VRQR VWDWH FRUUHWWDPHQWH UHQGLFRQWDWH H UHOD]LRQDWH SHL
G:-LPSRVWD RWWHQXWR g SDUL D (XUR

,QROWUH QHO FRUVR GHOO HVHUFL]LR 6LDY KD VYROWR DWWLY
FRQ SDUWLFRODUH DWWHQJLRQH D SURJHWWL FDUDWWHUL]]DWL GD
VRQR VWDWL ULWHQXWL SDUWLFRODUPHQWH LQQRYDWLYL H DQFK
GHQRPLQDWL

X 3URJHWWR $SWWLYLWj GL LQQRYD]JLRQH WHFQRORJLFD ILQDC
UHDOL]]DJLRQH GL QXRYH IXQJLRQDOLW] OLWH GHO SURGRWWR ¢

Xx 3URJHWWR $SWWLYLWj GL LQQRYD]JLRQH WHFQRORJLFD ILQDC
UHDOL]]D]JLRQH GL QXRYH IXQJLRQDOLW] OLWH GHO SURGRWWR 6

x 3URJHWWR $WWLYLW] GL LQQRYD]JLRQH WHFQRORJLFD 6HUY
GHILQL]JLRQH H UHDOL]]D]JLRQH GL QXRYH IXQ]JLRQDOLWj

x 3URJHWWR $WWLYLWj GL LQQRYD]JLRQH WHFQRORJLFD ILQDOL
UHDOL]]DJLRQH GL QXRYH IXQJLRQDOLWj] GHOOD SLDWWDIRUPD
6\WWHP ~&06 GHQRPLQDWD JUDPH &DW)ORZ

$QFKH LQ TXHVWR FDVR L SURJHWWL VRQR VWDWL VYROWL QHOOD V
Q 2

3HU OR VYLOXSSR GHL SURJHWWL VRSUDFLWDWL OD VRFLHWj KD °
FRPSOHVVLYR SDUL D (XUR LOWHUDPHQWH HOHJJLELOL SHL
,QQRYD]JLRQH 7THFQRORJLFD SUHYLVWR DL VHQVL GHOO DUWLFROR G

FRVu FRPH PRGLILFDWR GDO FRPPD GHOOD /HJJH 'LFHPEUH
/IHJJH GL %LODQFLR

/ID 6RFLHWj FKD LQWHQ]JLRQH SHUWDQWR GL IUXLUH GHO FUHGLWR
OH LQGLFD]JLRQL H OH UHJRODPHQWD]LRQL QRUPDWLYH GDSSULPD UL
VRQR VWDWH FRUUHWWDPHQWH UHQGLFRQWDWH H UHOD]JLRQDWH SHL
G LPSRVWD RWWHQXWR g SDUL D (XUR

5$33257, ,1)5%$*58332 (&21 3%$57, &255(/$7(

3HU TXDQWR FRQFHUQH OH RSHUD]JLRQL HIIHWWXDWH FRQ SDUWL
LQIUDJUXSSR VL ULPDQGD D TXDQWR LQGLFDWR QHO SDUDJUDIR °
RSHUD]LRQL UHDOL]]IDWH FRQ SDUWL FRUUHODWH H DOOH RSHUD]LRQ

,1)250$7.9% 68//-$0%,(17(

,Q PDWHULD GL SROLWLFD DPELHQWDOH OD 6RFLHWj KD FRQWLQX|
SURJHWWL FKH JDUDQWLVFDQR LO ULVSHWWR GHOO-DPELHQWH H |
GHOO:-DJLRQLVWD PRQLWRUDQGR H YDOXWDQGR SHULRGLFDPHQWH
FRVWDQWH FRQIRUPLWj DOOH QRUPDWLYH DPELHQWDOL QRQFKp DL
DPELHQWDOH LVSLUDWD DO FRQFHWWR GL VYLOXSSR VRVWHQLELOH
IDWWRUH VWUDWHJLFR GL FRPSHWL]LRQH VXO PHUFDWR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



6LWXD]JLRQH 3DWULPRQ
)LODQJ]LDULD

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



6LWXD]LRQH SDWULPRQLDOH H ILQDQ]LDULD

9DORUL LQ (XUR

6LWXD]LRQH SDWULPRQLDOH ILQDQ]JLDULDIRWI

$WWLYR QRQ FRUUHQWH

,PPRELOL LPSLDQWL H PDFFKLQDUL

$SWWLYLWj LPPDWHULDOL

'LULWWL G XVR VX EHQL LQ OHDVLQJ

SDUWHFLSD]JLRQL

&UHGLWL SHU LPSRVWH DQWLFLSDWH

$WWLYLW] ILQDQ]JLDUH QRQ FRUUHQWL

$OWUH DWWLYLWj QRQ FRUUHQWL

7RWDOH DWWLYR QRQ FRUUHQWH

$WWLYR FRUUHQWH

5LPDQHQI]H

$WWLYLWj GHULYDQWL GD FRQWUDWWL FRQ

&UHGLWL FRPPHUFLDOL

$WWLYLWj SHU LPSRVWH FRUUHQWL

'LVSRQLELOLWj OLTXLGH H PH]JL HTXLYDOH!

$OWUH DWWLYLWj FRUUHQWL

7RWDOH DWWLYR FRUUHQWH

7TRWDOH DWWLYLW]|

SDWULPRQLR QHWWR

&DSLWDOH VRFLDOH

$OWUH ULVHUYH

5LVXOWDWR GL HVHUFL]LR

7TRWDOH SDWULPRQLR QHWWR

3DVVLYR QRQ FRUUHQWH

%HQHILFL DL GLSHQGHQWL

'HELWL SHU LPSRVWH GLIIHULWH

3DVVLYLW] ILQDQ]JLDULH QRQ FRUUHQWL

'HELWL ILQDQ]JLDUL SHU GLULWWL G XVR QR

$OWUH SDVVLYLWj] QRQ FRUUHQWL

7RWDOH SDVVLYR QRQ FRUUHQWH

3DVVLYR FRUUHQWH

'HELWL FRPPHUFLDOL

3DVVLYLWj ILQDQ]JLDULH FRUUHQWL

'HELWL ILQDQ]JLDUL SHU GLULWWL G XVR FR

$OWUH SDVVLYLWj] FRUUHQWL

7RWDOH SDVVLYR FRUUHQWH

7RWDOH SDVVLYR

7TRWDOH SDWULPRQLR QHWWR H SDVVLYF

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



&EROWR HFRQRPLFR H FR
HFRQRPLFR FRPSOHVVL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



&RQWR HFRQRPLFR

9DORUL LQ (XUR

&ROWR HFRQRPLFR

5LFDYL GHOOH YHQGLWH H SUHVWD]JLRQL

$OWUL 5LFDYL

7TRWDOH 5LFDYL

&RVWL GHOOD SURGX]LRQH

3HU PDWHULH SULPH H GL FRQVXPR

3HU VHUYL]JL

3HU QROHJJL

3HU LO SHUVRQDOH

$PPRUWDPHQWL

$OWUL FRVWL

7TRWDOH &RVWL GHOOD SURGX]LRQH

5LVXOWDWR RSHUDWLYR

3URYHQWL ILQDQJLDUL

2QHUL ILQDQ]LDUL

6YDOXWD]LRQL

SURYHQWL 2QHUL ILQDQ]LDUL QHWWL

5LVXOWDWR SULPD GHOOH LPSRVWH

,PSRVWH

8WLOH SHUGLWD GHOO:-HVHUFL]LR

8WLOH SHUGLWD EDVH SHL

8WLOH SHUGLWD GLOXLWR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



&RQWR HFRQRPLFR FRPSOHVVLYR

9DORUL LQ (XUR

&RQWR HFRQRPLFR FRPSOHVVLYR

8WLOH SHUGLWD GHOO HVHUFL]LR

S8WLOL SHUGLWH DWWXDULDOL GHL SLDQL D EHQHILFL GHILQLWL

$OWUH FRPSRQHQWL UHGGLWXDOL DO QHWWR GHOOH LPSRVWH VHQ]D ULJLUR D
FRQWR HFRQRPLFR

S8WLOL SHUGLWH ORUGL GD FRQYHUVLRQH ELODQFL JHVWLRQH HVWHUH
S8WLOL SHUGLWH GD FDVK IORZ KHGJH

$OWUH FRPSRQHQWL UHGGLWXDOL DO QHWWR GHOOH LPSRVWH FRQ ULJLUR D
FRQWR HFRQRPLFR

7TRWDOH DOWUL XWLOL SHUGLWH FRPSOHVVLYL DO QHWWR GHOO HIIHWWR ILVFDO|
8WLOH SHUGLWD FRPSOHVVLYR G HVHUFL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



3URVSHWWR GHOOH YDUL
SDWULPRQLR QHWWR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



SBURVSHWWR GHOOH YDULD]LRQL GHO SDWULPRQLR QHWW

&RVWR ILIXUDWLYR S8WLOH
6DOGL DOHVWLQD]LRQHDLU 9DOXH $OWUL SHUGLW 6DOGL DO
9DORUL LQ (XUR ULVXOWDWRWRFN RSWPRYLPHQWHOO -HVFH
&DSLWDOH VRFLDOH
5LVHUYD OHJDOH
$]JLRQL SURSULH
$OWUH ULVHUYH
8WLOL SHUGLWH D QXRYR
S5LVXOWDWR GL HVHUFL]LR
7RWDOH 3DWULPR
$XPHQWR
3DWULPRQLR S8WLOH
6DOGL DHVWLQD]LR@HWWR SHUSOWUL SHUGLW 6DOGL DO
9DORUL LQ (XUR ULVXOWDWRWD]LRRRYLPHQWIHOO -HVE

&DSLWDOH VRFLDOH

S5LVHUYD OHJDOH

$]LRQL SURSULH

$OWUH ULVHUYH

8WLOL SHUGLWH D QXRYR

5LVXOWDWR GL HVHUFL]LR

7RWDOH 3DWULPRQLR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



SHQGLFRQWR ILQDQI]LD

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



5HQGLFRQWR ILQDQJLDULR

(VHUFLJLR (VHUFL]LR
FKLXVR DO FKLXVR DO
9DORUL LQ (XUR 'LFHPEUH GLFHPEUH

JOXVVR ILQDQ]JLDULR GHOO DWWLYLWj RSHUDWLYD

8WLOH SHUGLWD GHOO-HVHUFL]LR

,PSRVWH VXO UHGGLWR

2QHUL ILQDQ]LDUL SURYHQWL ILQDQ]JLDUL

$FFDQWRQDPHQWR %HQHILFL DL GLSHQGHQWL

$PPRUWDPHQWL

$OWUH UHWWLILFKH SHU HOHPHQWL QRQ PRQHWDUL

JOXVVR ILQDQ]JLDULR SULPD GHOOH YDULD]JLRQL GHO &&1

'HFUHP LQFUHP ULPDQHQ]JH H DWWLYLWj GD FRQWUDWWL FRQ L FOLHQWL

'HFUHPHQWR LQFUHPHQWR GHL FUHGLWL FRPPHUFLDOL

,QFUHPHQWR GHFUHPHQWR GHL GHELWL FRPPHUFLDOL

$OWUL GHFUHPHQWL $OWUL LQFUHPHQWL GHO FDSLWDOH FLUFRODQWH QHWWR

3DJDPHQWR %HQHILFL DL GLSHQGHQWL

,PSRVWH VXO UHGGLWR SDJDWH

JOXVVR ILQDQ]JLDULR GHOO DWWLYLWj RSHUDWLYD $

JOXVVR ILQDQ]JLDULR GHOO-DWWLYLWj GL LQYHVWLPHQWR

,QYHVWLPHQWL LPPRELOL LPSLDQWL H PDFFKLQDUL

,QYHVWLPHQWL DWWLYLWj LPPDWHULDOL

,QYHVWLPHQWL LQ LPPRELOL]]D]JLRQL ILQDQ]LDULH

JOXVVR ILQDQ]JLDULR GHOO-DWWLYLWj GL LQYHVWLPHQWR %

$FFHQVLRQH ILQDQ]JLDPHQWL

5LPERUVR ILQDQ]JLDPHQWL EDQFDUL

,QFUHP GHFU GHELWL D EUHYH YHUVR EDQFKH

,QFUHP GHFU $WWLYLWj 3DVVLYLW]j ILQDQ]JLDULH

5LPERUVR GHELWL GLULWWL G XVR

,QWHUHVVL SDJDWL

,OQWHUHVVL LQFDVVDWL

$XPHQWR GL FDSLWDOH D SDJDPHQWR

JOXVVR GL FDVVD GHULYDQWH GDOO -DWWLYLWj ILQDQ]JLDULD &

,QFUHPHQWR GHFUHPHQWR GHOOH GLVSRQLELOLWj OLTXLGH $ % &

'LVSRQLELOLWj OLTXLGH DOO LQLJLR GHOO HVHUFL]LR

'LVSRQLELOLWj OLTXLGH DOOD ILQH GHOO HVHUFL]LR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



1RWH LOOXVWUDWLYH DC
HVHUFL]JLR DO GLFHPEL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



SUHPHVVD

6LDY 6 S $ "OD 6RFLHWjp R "6LDYp VRFLHWj] FDSRJUXSSR GHOO:RPR
R "*UXSSR 6,$9y FRQ VHGH OHJDOH LQ 5XEDQR 3 YLD $ 5RVVL C
DILRQL FRQ FRGLFH ILVFDOH H 3 ,9% LVFULWWD DO 5HJLVWU

SUHPHVVD

6LDY 6 S $ "OD 6RFLHWjpu R "6LDYp VRFLHWj] FDSRJUXSSR GHOO:-RPR
R "*UXSSR 6,$9u FRQ VHGH OHJDOH LQ 5XEDQR 3 YLD $ 5RVVL C
DILRQL FRQ FRGLFH ILVFDOH H 3 ,9% LVFULWWD DO 5HJLVWU

/ID 6RFLHWj RSHUD QHO VHWWRUH ,7 HG LQ SDUWLFRODUH QHO VHJF
ODQDJHPHQW H 'RFXPHQW &RPSRVLWLRQ FRQ VROX]LRQL VRIWZDUH S|
PROWHSOLFL VHUYL]L LQ DPELWR 3% H 6DQLW]|j

/ID 6RFLHWj RSHUD VXO PHUFDWR ZKROHVDOH DWWUDYHUVR VHUYL]L
FRQVHUYD]LRQH VRVWLWXWLYD D QRUPD GL OHJJH

$00D GDWD GHO SUHVHQWH GRFXPHQWR LO FDSLWDOH VRFLDOH GL
GD 7DFR +ROGLQJ 6 U O LQ TXDOLWj] GL FRQWUROODQWH

6L HYLGHQ]LD FKH 6LDY KD FRQFOXVR SRVLWLYDPHQWH QHO LO |
(XURQH[W *URZWK 0LODQ VLVWHPD PXOWLODWHUDOH GL QHJR]LD]LF
%RUVD ,WDOLDQD 6 S $ FRQ O-DPPLVVLRQH DOOH QHJR]JLD]JLRQL GH
GHL ZDUUDQW GHQRPLQDWL ":DUUDQW 6,$9 2 HLQ GDWD DJRV
QHJR]LD]JLRQL LQ GDWD DJRVWR

6LDY LQ TXDQWR FDSRJUXSSR g WHQXWD DOOD UHGD]JLRQH GHO EL
DOO-DUW GHO UHJRODPHQWR HPLWWHQWL (*0 KD RSWDWR D SDU\

GLFHPEUH SHU OD SUHGLVSRVL]LRQH GHO ELODQFLR FRQVROL
FRQWDELOL LQWHUQD]LRQDOL DGRWWDWL GDOO-8QLRQH (XURSHD F
(XURSHR Q GHO OXJOLR UHFHSLWR LQ ,WDOLD GDO ' /

SHUWDQWR KD RSWDWR D SDUWLUH GDOO:-HVHUFL]JLR FKLXVR LC
SUHGLVSRVL]LRQH GHO ELODQFLR GL HVHUFL]JLR XWLOL]IDQGR L S
DGRWWDWL GDOO:-8QLRQH (XURSHD FRPH SUHYLVWR GDO 5HIJRODPHQ

OXJOLR UHFHSLWR LQ ,WDOLD GDO '/
,O &RQVLJIJOLR GL $PPLQLVWUD]LRQH ULXQLWRVL LO PDUI]R KL
ELODQFLR G-HVHUFL]JLR H LO ELODQFLR FRQVROLGDWR DO GLF
O-$VVHPEOHD LQ GDWD DSULOH LQ SULPD FRQYRFD]JLRQH H LO

FRQYRFD]LRQH

&ULWHUL GL UHGD]LRQH GHO ELODQFLR GL HVHUFL]LR

,O ELODQFLR SHU O-HVHUFL]JLR FKLXVR DO GLFHPEUH g VWDWR S
&RQWDELOL ,QWHUQD]LRQDOL ',)56p HPHVVL GDOO:-,QWHUQDWLRQD
",$6%p H RPRORJDWL GDOO:-8QLRQH (XURSHD QRQFKp DL SURYY
DWWXDJLRQH GHOO -DUW GHO " /JV Q

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



3HU ,)56 VL LQWHQGRQR DQFKH WXWWL L SULQFLSL FRQWDELOL LQV
LQWHUSUHWD]LRQL GHOO-,QWHUQDWLRQDO JLQDQFLDO 5HSRUWLQJ ,C
SUHFHGHQWHPHQWH GHQRPLQDWH 6WDQGLQJ ,QWHUSUHWDWLRQV &R

, SULQFLSL FRQWDELOL HG L FULWHUL GL YDOXWD]LRQH DSSOLFDW
HVHUFL]LR VRQR LQ FROQWLQXLWj FRQ TXHOOL GHOO-HVHUFL]LR S|

,O SUHVHQWH ELODQFLR GL HVHUFL]LR DO GLFHPEUH q FRP!
SDWULPRQLDOH H ILQDQ]JLDULD GDO &RQWR HFRQRPLFR GDO &RQW
GDO 5HQGLFRQWR ILQDQJLDULR GDO 3URVSHWWR GHOOH YDULD]LRC
SUHVHQWL 1RWH LOOXVWUDWLYH

,O SUHVHQWH ELODQFLR g UHGDWWR LQ XQLWj GL (XUR QH SRWUH
DUURWRQGDPHQWR TXDORUD YHQJDQR VRPPDWH VLQJROH YRFL LQ T
HOHPHQWL g HITHWWXDWR LQ XQLWj GL (XUR

BUHVXSSRVWL GHOOD FRQWLQXLWj DJLHQGDOH

,O ELODQFLR GL HVHUFL]LR DO GLFHPEUH g UHGDWWR VXO SU
DILHQGDOH DL VHQVL GHL SDUDJUDIL H GHO 3ULQFLSLR ,$6

/-, QGHELWDPHQWR )LQDQ]JLDULR 1HWWR ,)1 q SDUL DG (XUR PLOI
(XUR PLOLRQL DO GLFHPEUH /-,)1 g SULQFLSDOPHQWH FRI
ILQDQ]LDULH UHODWLYH DL GLULWWL G-XVR H GD ILQDQ]JLDPHQWL YH
ILVVR IXQJLRQDOL DOOD FUHVFLWD GHO *UXSSR SHU VXSSRUWDUH JC

VRIWZDUH FORXG GL SURSULHWj] HG L FRVWL VRVWHQXWL QHO SH
LPPRELOL]]D]JLRQL LQ FRUVR SHU (XUR PLOLRQL
$ IURQWH GHO ULVXOWDWR QHJDWLYR GHOO-HVHUFLI]LR GL (XUR

PDQDJHPHQW GHOOD 6RFLHWj KD GHFLVR GL LQWUDSUHQGHUH XQ
UD]J]LRQDOL]]IDJLRQH LQWHUQD FKH PLUD D UHFXSHUDUH HIILFLHQ]D H
SURIRQGD UHYLVLRQH GHL SURFHVVL RUJDQL]IDWLYL H GHOOH IXQ]LF
FXL VL SUHYHGH GL UDFFRJOLHUH L IUXWWL QHL SURVVLPL HVHUFL]L

6LDY KD SRVWR LQ HVVHUH PDQRYUH ILQDQ]LDULH SLDQL GL UDWHI
PDQWHQLPHQWR GL OLYHOOL GL OLTXLGLWj VXIILFLHQWL SHU JDUDQV
REEOLJD]LRQL LQ HVVHUH VRQR VWDWH RQRUDWH VHFRQGR TXDQWR

*OL DPPLQLVWUDWRUL ULWHQJRQR FKH SXU LQ SUHVHQ]D G
GDOO:-LPSOHPHQWD]LRQH GHL SXQWL VRSUDLQGLFDWL YL VLDQR UD
DSSURYDUH LO SUHVHQWH ELODQFLR VXO SUHVXSSRVWR GHOOD FRQ
SURVVLPL GRGLFL PHVL

6FKHPL GL ELODQFLR

6.78%$=,21( 3%$75,021,%$/( ().1%$1=,%$5,%

1HOOD VLWXD]JLRQH SDWULPRQLDOH H ILQDQ]JLDULD q VWDWD DGRWW
SDVVLYLWj WUD FRUUHQWL H QRQ FRUUHQWL VHFRQGR TXDQWR SUH)

8Q-DWWLYLWj g FODVVLILFDWD FRPH FRUUHQWH TXDQGR VRGGLVID X

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



x FL VL DVSHWWD FKH VLD UHDOL]]IDWD R VL SUHYHGH FKH VLD
QRUPDOH FLFOR RSHUDWLYR RSSXUH

X g SRVVHGXWD SULQFLSDOPHQWH SHU HVVHUH QHJR]LDWD RSSXI

x VL SUHYHGH FKH VL UHDOL]]JL HOQWUR GRGLFL PHVL GDOOD GDW
RSSXUH

Xx O-DWWLYLWj g FRVWLWXLWD GD GLVSRQLELOLWj OLTXLGH R PH
QHOOR ,%$6 D PHQR FKH QRQ VLD YLHWDWR VFDPELDUOD R XWLC
SDVVLYLWj SHU DOPHQR GRGLFL PHVL GDOOD GDWD GL FKLXVXU

8QD SDVVLYLWj g FODVVLILFDWD FRPH FRUUHQWH TXDQGR VRGGLVID

x FL VL DVSHWWD FKH VLD HVWLQWD QHO QRUPDOH FLFOR RSHUDYV

X g SRVVHGXWD SULQFLSDOPHQWH SHU HVVHUH QHJR]LDWD RSSXI

X VL SUHYHGH FKH VL HVWLQJXD HQWUR GRGLFL PHVL GDOOD GDYV
RSSXUH

X QRQ KD XQ GLULWWR LQFRQGLJLRQDWR D GLIIHULUH LO UHJRC
DOPHQR GRGLFL PHVL GDOOD GDWD GL FKLXVXUD GHOO-HVHUFL]

,Q PDQFDQ]D GL WXWWH H TXDWWUR OH FRQGL]JLRQL OH DWWLYLWj S
QRQ FRUUHQWL

&2172 (&2120,&2

/ID 6RFLHWj KD VFHOWR FRPH VFKHPD GL SUHVHQWD]LRQH GHO F
FODVVLILFDIJLRQH SHU "QDWXUD GL VSHVDpu LQ TXDQWR SLe UDSSUL
DYYHQXWH QHO FRUVR GHOO:-HVHUFL]JLR H GHOOD SURSULD VWU X\
FODVVLILFD]LRQH "SHU IXQ]JLRQHUM

7DOH VWUXWWXUD g FRQIRUPH DOOH PRGDOLWj GL UHSRUWLQJ JHVW
SUDVVL LQWHUQD]LRQDOH SHU LO VHWWRUH &RQ O-DGR]JLRQH GHOORF
GL SUHVHQWDUH LO FRQWR HFRQRPLFR FRPSOHVVLYR LQ GXH SURVSI

&2172 (&2120,&2 &203/(66,92

,O "FRQWR HFRQRPLFR FRPSOHVVLYRpy UHGDWWR VHFRQGR L SULQF
,)56 HYLGHQ]LD OH DOWUH FRPSRQHQWL GL FRQWR HFRQRPLFR FKH V
SDWULPRQLR QHWWR

5(1',&2172 ),1$1=,%$5,2

,O UHQGLFRQWR ILQDQ]JLDULR q VWDWR UHGDWWR DSSOLFDQGR LO P
OLTXLGH H L PH]IL HTXLYDOHQWL LQFOXVL QHO UHQGLFRQWR ILQL
SDWULPRQLDOL DOOD GDWD GL ULIHULPHQWR

, SURYHQWL HL FRVWL UHODWLYL DG LOQWHUHVVL GLYLGHQGL ULFHY
QHL IOXVVL ILQDQ]JLDUL JHQHUDWL GDOOD JHVWLRQH RSHUDWLYD

1HOOR VFKHPD DGRWWDWR GDOOD VRFLHWj VRQR HYLGHQJLDWL VHS
GHULYDQWL GDOOH DWWLYLWj RSHUDWLYH GD DWWLYLWj GL LQYHVW
ILQDQ]LDULH QRQ FRUUHQWL H GHL GHELWL D EUHYH QRQFKp GHOOH

2YH QRQ VSHFLILFDWR JOL XWLOL H OH SHUGLWH VX FDPEL VRQR FOI
LQ TXDQWR VL ULIHULVFRQR DOOD WUDGX]LRQH LQ (XUR GL FUHGLWL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR
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,O SURVSHWWR GHOOH YDULD]LRQL GL SDWULPRQLR QHWWR LOOXVW!|
GHO SDWULPRQLR QHWWR UHODWLYH D

¥ GHVWLQD]LRQH GHOO:-XWLOH GL SHULRGR GHOOD 6RFLHW,|j

¥ DPPRQWDUL UHODWLYL DG RSHUD]JLRQL FRQ JOL D]JLRQLVWL DF
SURSULH

% FLDVFXQD YRFH GL XWLOH H SHUGLWD DO QHWWR GL HYHQWXEL
ULFKLHVWR GDJOL ,)56 q DOWHUQDWLYDPHQWH LPSXWDWD GLUH'
XWLOL R SHUGLWH GD FRPSUDYHQGLWD GL DJLRQL SURSULH
ULVHUYD GL SDWULPRQLR QHWWR SDJDPHQWL EDVDWL VX D]JLRC

¥% PRYLPHQWD]LRQH GHOOH ULVHUYH GD YDOXWD]JLRQH GHJOL VWU
GHL I10OXVVL GL FDVVD IXWXUL DO QHWWR GHOO-HYHQWXDOH HIIF

Y% O-HIITHWWR GHULYDQWH GD HYHQWXDOL FDPELDPHQWL GHL SULQ

6LQWHVL GHL SULQFLSL FRQWDELOL DSSOLFDWL

,O ELODQFLR GHOO-HVHUFL]LR DO GLFHPEUH g VWDWR UHG
,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUG ,)56 HPDQDWL
BWDQGDUGV %RDUG ,$6% RPRORJDWL GDOOD &RPPLVVLRQH (XURSH
FKLXVXUD GHOO-HVHUFL]LR

E SUHVHQWDWR LQ (XUR DUURWRQGDQGR JOL LPSRUWL DOOH XQLW,j

,O ELODQFLR g FRVWLWXLWR GDO FRQWR HFRQRPLFR H GDO FRQWR F
VLWXD]LRQH SDWULPRQLDOH H ILQDQ]LDULD GDO SURVSHWWR GHOO
GDO UHQGLFRQWR ILQDQ]JLDULR H GDOOH SUHVHQWL 1RWH LOOXVWUD
ELODQFLR VWHVVR

,O ELODQFLR g VWDWR SUHGLVSRVWR LQ DSSOLFD]LRQH GHO FULWHL
VWUXPHQWL GL ILQDQ]D GHULYDWD D FRSHUWXUD GHO ULVFKLR GL
GLVSRQLELOL YDOXWDWL DO IDLU YDOXH VHFRQGR TXDQWR SUHYLVW|

/ID SUHGLVSRVL]LRQH GHO ELODQFLR LQ FRQIRUPLWj DJOL ,%$6 ,)56 U
HITHWWXDUH GHOOH VWLPH HG DVVXQ]JLRQL FKH KDQQR LPSDWWR VXJ
GL ELODQFLR H QHOOH UHODWLYH QRWH L ULVXOWDWL FRQVXQWL
HITHWWXDWH 6L ULQYLD DO SDUDJUDIR "8WLOL]]JR GL VWLPHu SHU
ELODQFLR SLe VRIJJHWWH DOO-XVR GL VWLPH

BULQFLSL FRQWDELOL HPHQGDPHQWL HG LQWHUSUHWD]L

,O SURFHVVR GL HODERUD]LRQH HG RPRORJD]LRQH GHL SULQFLSL FRQ
FRVWDQWHPHQWH OD UHYLVLRQH GL DOFXQL GRFXPHQWL

1HO WHVWR ULSRUWDWR GL VHJXLWR VL ULHSLORJDQR OH PRGLILFI
UHODWLYD HYHQWXDOH DSSOLFDELOLWj SHU OD 6RFLHW]

D1XRYL 3ULQFuSL LQWHUSUHWDI]LRQL HG HPHQGDPHQWL DGRWWD
VHIXHOWL HPHOGDPHQWL VROR HIILFDFL SHU O-HVHUFL]LR FKH LQL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



Xx ,$6 6XSSOLHU ILODQFH DUUDQJHPHQWY PRGLILFKH D ,$6 6WCL
,)56 )LQDQFLDO ,QVWUXPHQWY 'LVFORVXUH

,O PDJJLR OR ,$6% KD HPHVVR 6XSSOLHU )LQDQFH $UUDQJHPHQ\
5SHQGLFRQWR ILQDQ]JLDULR H O- ,)56 B6WUXPHQWL ILQDQ]LDUL LQIR

/IH ORGLILFKH ULFKLHGRQR DOOH HQWLWj GL IRUQLUH DOFXQH LQIRU|
H TXDQWLWDWLYH UHODWLYH DL "VXSSOLHU ILQDQFH DUUDQJHP
RULHQWDPHQWL VXOOH FDUDWWHULVWLFKH GHL VXSSOLHU ILQDQFH |

X ,)56 3DVVLYLW] GHO OHDVLQJ LQ XQ-RSHUDJLRQH GL YHQC
ORGLILFKH DOO-,)56

/IR ,$6% KD DSSURYDWR OH PRGLILFKH ILQDOL QHO PHVH GL VHWWHPE
LO YHQGLWRUH ORFDWDULR GHWHUPLQL L FDQRQL OHDVLQJ R L FC
GD QRQ ULOHYDUH DOFXQ LPSRUWR GL XWLOH R SHUGLWD ULIHULMW
YHQGLWRUH ORFDWDULR VWHVVR

X ,$6 &ODVVLILFD]LRQH GHOOH SDVVLYLW] WUD FRUUHQWL R QR
2 ULQYLR GDWD GL HQWUDWD LQ YLJRUH $PHQGPHQW WR ,$6
BWDWHPHQWYV

X ,$6 3DVVLYLWj QRQ FRUUHQWL FRQ FRYHQDQW PRGLILFKH D ,$

1HO PHVH GL JHQQDLR OR ,$6% KD SXEEOLFDWR OH PRGLILFKH DC
GHOOH SDVVLYLWj] WUD FRUUHQWL H QRQ FRUUHQWL OH TXDOL VRQR
OH ORGLILFKH 3DVVLYLW] QRQ FRUUHQWL FRQ FRYHQDQWV FKH
QHOO-RWWREUH

/H PRGLILFKH FKLDULVFRQR TXDQWR VHJXH

¥ , O GLULWWR GL XQ-HQWLWj D GLITHULUH LO UHJRODPHQWR GL XQD
GRSR OD GDWD GL FKLXVXUD GHOO-HVHUFL]LR GHYH HVVHUH VRVWDQ
GL FKLXVXUD GHOO:-HVHUFL]LR

¥+ 6H LO GLULWWR GL XQ-HQWLWj D GLIIHULUH LO UHJRODPHQWR Gl
FRYHQDQW WDOL FRYHQDQW LQFLGRQR VXOO:-HVLVWHQ]D GHO Gl
GHOO-HVHUFL]LR VROR VH O-HQWLWj g WHQXWD D ULVSHWWDUH LO FR
GHOOD GDWD GL FKLXVXUD GHOO-HVHUFLI]LR

¥ /D FODVVLILFD]LRQH GL XQD SDVVLYLWj FRPH FRUUHQWH R QRQ FRU
SUREDELOLWj FKH O-HQWLWj HVHUFLWL LO VXR GLULWWR D GLIIHULUI

tf ,Q FDVR GL XQD SDVVLYLWj FKH SXz HVYVHUH UHJRODWD VX RS]LR
PH]]JR GHO WUDVIHULPHQWR GHJOL VWUXPHQWL UDSSUHVHQWDWLYL ¢
WHUPLQL GL UHJRODPHQWR QRQ LQIOXLVFRQR VXOOD FODVVLILFD]LR
R QRQ FRUUHQWH VROR VH O:RS]JLRQH q FODVVLILFDWD FRPH VWU
FDSLWDOH

4XHVWH PRGLILFKH QRQ KDQQR DOFXQ HIITHWWR VXOOD YDOXWD]LRC
HVHUFL]LR GHOOD 6RFLHW]|

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



E 1XRYL 3ULQFuUSL LOWHUSUHWD]LRQL HG HPHQGDPHQWL QRQ DQFRU

9L VRQR QXPHURVL SULQFuSL HPHQGDPHQWL DL SULQFuSL H LQWI
HPDQDWL GDOOR ,$6% PD FKH VDUDQQR HIILFDFL LQ IXWXUL HVHUFL
GHFLVR GL QRQ DSSOLFDUH DQWLFLSDWDPHQWH

*OL HPHQGDPHQWL FKH VHIXRQR VRQR HIILFDFL D GHFRUUHUH GDOO
f JHQQDLR

x ODQFDQ]D GL FRQYHUWLELOLWj] PRGLILFKH D ,$6 (IHTHWWL GHC
GHOOH YDOXWH HVWHUH

, O DJRVWR OR ,$6% KD SXEEOLFDWR "ODQFDQ]D GL FRQYHUWLEL
("' HWWL GHOOH YDULD]LRQL GHL FDPEL GHOOH YDOXWH HVWHUH

/IR ,$6 SULPD GHOOH PRGLILFKH QRQ FRQWHQHYD GLVSRVL]L
GHWHUPLQD]LRQH GHO WDVVR GL FDPELR TXDQGR XQD YDOXWD QRQ
YDOXWD LO FKH KD SRUWDWR D SUDVVL GLYHUVH

/H ORGLILFKH LQWURGXFRQR L UHTXLVLWL SHU VWDELOLUH TXDQGR
XQ-DOWUD YDOXWD H TXDQGR QRQ OR q H ULFKLHGRQR FKH XQ -HQWL
SURQWL TXDQGR GHWHUPLQD FKH XQD YDOXWD QRQ q FRQYHUWLELOH

*OL HPHQGDPHQWL FKH VHIXRQR VRQR HIILFDFL D GHFRUUHUH GDOO
f JHQQDLR

X ORGLILFKH DOOD FODVVLILFD]JLRQH H YDOXWD]LRQH GHJOL VWUX
,)56 G6WUXPHQWL ILQDQ]LDUL H ,)56

*OL HPHQGDPHQWL FKH VHIXRQR VRQR HIILFDFL D GHFRUUHUH GDOO
f JHQQDLR

X ,)56 SBUHVHQWD]LRQH H LQIRUPDWLYD QHL ELODQFL
X ,)56 FRQWUROODWH ZLWKRXW 3XEOLF $FFRXQWDELOLW\ 'LVFO

/ID 6RFLHWj VWD DWWXDOPHQWH YDOXWDQGR O:-HIITHWWR GL TXHVWL
PRGLILFKH

/-,)56 3UHVHQWDWLRQ DQG 'LVFORVXUH LBKH QD\QFDW®R 6\ BIWWR HZD/O\
,$6% DG DSULOH VRVWLWXLVFH OR ,$6 H FRPSRUWHUj QRWHYROL
)56 $FFRXQWLQJ 6WDQGDUGM WWVDRIFBUHS®UDWLRQ RI )LQDQFLDO ¢
ULQRPLQIBWRQFLSL FRQWDELOL FDPELDPHQWL QHOGOHMEEWQMH FRQWI
0-,)56 QRQ DYUj HIIHWWR VXOOD ULOHYD]LRQH H YDOXWD]LRQH GL
FKH DYUj XQ HIIHWWR VLJQLILFDWLYR VXOOD SUHVHQWD]LRQH GL G
LQIRUPDWLYD 4XHVWL FDPELDPHQWL LQFOXGRQR OD FDWHJRUL]]D]
SURVSHWWR GHOOD VLWXD]LRQH SDWULPRQLDOH ILQDQ]JLDULD O DJ.
HWLFKHWWDWXUD GHOOH LQIRUPDJLRQL H O-LQIRUPDWLYD VXJOL
SHUIRUPDQFH

/ID 6RFLHW] QRQ SUHYHGH GL HVVHUH LGRQHD DOO-DSSOLFD]JLRQH GH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



&ULWHUL GL 9DOXWDI]LRQH

,0O SUHVHQWH ELODQFLR GL HVHUFL]JLR g VWDWR UHGDWWR QHO

DJLHQGDOH LQ TXDQWR JOL $PPLQLVWUDWRUL KDQQR YHULILFDWR
FDUDWWHUH ILQDQJLDULR JHVWLRQDOH R GL DOWUR JHQHUH FKH SR
OD FDSDFLWj] GHOOD 6RFLHWj GL IDU IURQWH DOOH SURSULH REEOLJI

,0O SUHVHQWH ELODQFLR q VWDWR UHGDWWR XWLOL]]JDQGR LO FULWH#
VWRULFR IDWWD HFFH]LRQH SHU OD YDOXWD]JLRQH DO IDLU YDOX!
GHULYDWR D FRSHUWXUD GHO ULVFKLR GL YDULDELOLWj] GHL 10XVVL
ILQDQJLDPHQWR LQ HVVHUH

1HO VHJIJXLWR VRQR LQGLFDWL L FULWHUL GL YDOXWD]LRQH DGRWW
ELODQFLR

$77.92 121 &255(17(

,PPRELOL LPSLDQWL H PDFFKLQDUL

*OL LPPRELOL LPSLDQWL H PDFFKLQDUL VRQR FRVWLWXLWL GD EHQL
HVVHUH LPSLHJDWL QHOOD SURGX]LRQH R QHOOD IRUQLWXUD GL EHQ
HYVVHUH XWLOL]]IDWL SHU VFRSL DPPLQLVWUDWLYL 1RQ ULHQWUDQF
LPPRELOLDUL SRVVHGXWH DO ILQH SULQFLSDOH R HVFOXVLYR GL FR¢
SHU O-DSSUH]]DPHQWR GHO FDSLWDOH LQYHVWLWR R HQWUDPEH O
LPPRELOLDULM

*OL LPSLDQWL H PDFFKLQDUL VRQR LVFULWWL DO FRVWR GL DFTXLV
FRVWL GLUHWWDPHQWH DWWULEXLELOL ,0 FRVWR GL DFTXLVL]LRQH
SUH]]JR SDJDWR H RJQL DOWUR FRVWR GLUHWWDPHQWH LPSXWDELOF
IXQJLRQH GHO EHQH SHU O-XVR SHU FXL g VWDWR DFTXLVWDWR /D
LQHUHQWL O-DPSOLDPHQWR DPPRGHUQDPHQWR R PLJOLRUDPHQWR ¢
SURSULHWj R LQ XVR GD WHU]JL q HITHWWXDWD HVFOXVLYDPHQWH QH!I
DL UHTXLVLWL SHU HVVHUH VHSDUDWDPHQWH FODVVLILFDWL FRPH D
RQHUL ILQDQ]JLDUL VRVWHQXWL SHU O-DFTXLVL]JLRQH GL XQ-LPPRELOL
FDSLWDOL]]DWL

, WHUUHQL VLD OLEHUL GD FRVWUX]LRQH FKH DQQHVVL DL IDEEL
FRQWDELOL]]DWL VHSDUDWDPHQWH H QRQ VRQR DPPRUWL]]DWL LQ -
LQGHILQLWD

*OL LPPRELOL LPSLDQWL H PDFFKLQDUL VRQR HVSRVWL DO QHWW
DFFXPXODWL H GHOOH HYHQWXDOL SHUGLWH GL YDORUH ,0 YDORUH |
GbO YDORUH GL LVFUL]JLRQH DO ORUGR GHJOL DPPRUWDPHQWL H
HITHWWXDWH

&RQVLGHUDWD O:-RPRJHQHLWj GHL EHQL FRPSUHVL QHOOH FDWHJRUL
YLWH XWLOL SHU FDWHJRULD VDOYR FDVL VSHFLILFL VLDQR OH VHJ.

&DWHJRULD $OLTXRWD

YDEEUL

,PSLDQWL "'

,PSLDQWL .

$WWUH]]IDWXUD YDULD

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



ODFFKLQH SHU XIILFLR HOHWWURQLFKH

ODFFKLQH RUGLQDULH XIILFLR

ORELOL H DUUHGL

$XWRYH

/[H DWWLYLWj PDWHULDOL VRQR DPPRUWL]]IDWH LQ TXRWH FRVWDQWL
EHQH FKH g ULHVDPLQDWD H ULGHILQLWD DOPHQR DOOD ILQH GL RJC
WHQHU FRQWR GL HYHQWXDOL YDULD]JLRQL

,O YDORUH FRQWDELOH GL XQ:-LPPRELOL]]D]JLRQH PDWHULDOH q PDQV
FXL YLg HYLGHQ]D FKH WDOH YDORUH SRWUj HVYVHUH UHFXSHUDWR W
LQGLFDWRUL FKH IDFFLDQR SUHYHGHUH GLIILFROWj GL UHFXSHUR (
YLHQH VYROWD OD SURFHGXUD GL LPSDLUPHQW WHVW

/- DPPRUWDPHQWR KD LQL]JLR TXDQGR LO EHQH q GLVSRQLELOH H SUR

$O0 PRPHQWR GHOOD GLVPLVVLRQH R TXDQGR QHVVXQ EHQHILFLR HF
GDOO:-XVR GL XQ EHQH HVVR YLHQH HOLPLQDWR GDO ELODQFLR H
SOXVYDOHQ]D FDOFRODWD FRPH GLIIHUHQ]D WUD LO YDORUH GL FH
YLHQH ULOHYDWD D FRQWR HFRQRPLFR

, QYHVWLPHQWL LPPRELOLDUL

*OL LPPRELOL HG L WHUUHQL QRQ GHWHQXWL D ILQL VWUXPHQWDOL
VRQR FODVVLILFDWL LQ XQ-DSSRVLWD YRFH GHOO-DWWLYR H UHJLYV
TXDQWR SUHYLVWR GDOOR ,$6 "J,QYHVWLPHQWL LPPRELOLDULU

8Q LQYHVWLPHQWR LPPRELOLDUH q ULOHYDWR FRPH DWWLYLWj TXDQ
GHWHQXWD DO ILQH GL SHUFHSLUH FDQRQL GL ORFD]JLRQH RYYHUR
FDSLWDOH LQYHVWLWR D FRQGL]JLRQH FKH L UHODWLYL EHQHILF
DOO-LQYHVWLPHQWR SRVVDQR HVVHUH XVXIUXLWL GDOO:-LPSUHVD F
SRvvD HVVHUH DWWHQGLELOPHQWH YDOXWDWR *OL LQYHVWLPHQWL
VWRULFR FKH FRPSUHQGH LO SUH]]R GL DFTXLVWR H WXWWL JOL I
LPSXWDELOL /H VSHVH VRVWHQXWH VXFFHVVLYDPHQWH VRQR FDSLW
VSHVH VRQR LQ JUDGR GL GHWHUPLQDUH EHQHILFL HFRQRPLFL |
RULIJILQDULDPHQWH DFFHUWDWL

$WWLYLW] LPPDWHULDOL

/[H DWWLYLWj LPPDWHULDOL WXWWH DYHQWL YLWD XWLOH GHILQLW
ULOHYDWH TXDQGR VRQR LGHQWLILFDELOL HG q SUREDELOH FKH DIIf
HFRQRPLFL IXWXUL

/IH DWWLYLW)j LPPDWHULDOL VRQR YDOXWDWH LQL]JLDOPHQWH DO FRV\
,O FRVWR GL DFTXLVL]LRQH g UDSSUHVHQWDWR GDO IDLU YDOXH GH
O-DWWLYLWj] H RJQL FRVWR GLUHWWR VRVWHQXWR SHU SUHGLVSRU
DWWLYLWj LPPDWHULDOL JHQHUDWH LQWHUQDPHQWH LO SURFHVV]
GLVWLQWR QHOOH GXH IDVL GHOOD ULFHUFD QRQ FDSLWDOL]]IDWD t
FDSLWDOL]IDWD 4XDORUD OH GXH IDVL QRQ VLDQR GLVWLQJXLELOL
ULFHUFD H VRQR ULOHYDWH GLUHWWDPHQWH D FRQWR HFRQRPLFR

/H DWWLYLWj UHDOL]IDWH VRQR DPPRUWL]]IDWH GDO PRPHQWR GHO ¢
GHOOD ORUR FRPPHUFLDOL]]DJLRQH )LQR DG DOORUD VRQR FODVVLI
FRUVR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



*OL RQHUL ILQDQ]JLDUL VRVWHQXWL SHU O:-DFTXLVL]JLRQH GL XQ-LPP
VRQR PDL FDSLWDOL]]IDWL

'RSR OD ULOHYD]LRQH LQL]LDOH OH DWWLYLWj LPPDWHULDOL VRQR
DPPRUWDPHQWL DFFXPXODWL H GHOOH HYHQWXDOL SHUGLWH GL YDO
ULSDUWLWR LQ EDVH DO FULWHULR D TXRWH FRVWDQWL OXQJR LO
&RQVLGHUDWD O-RPRJHQHLWj GHOOH DWWLYLWj] FRPSUHVH QHOOH F
FKH D PHQR GL FDVL VSHFLILFL ULOHYDQWL OH YLWH XWLOL SHU FD

&DWHJRULD FRHIILELHQWH

'LULWWL GL XWLOL]JDJLRQH RSHUH GL LQJHJQR VRIWZDUH SURSULHWDULR "&DWIORZ

'LULWWL GL XWLOL]]JDJLRQH RSHUH GL LQJHJQR DOWUL |[VRIWZDUH SURSULHWDUL

6RIWZDUH VRJJHWWL WHU]L

, FULWHUL GL bPPRUWDPHQWR XWLOL]]IDWL OH YLWH XWLOL H L YDO
DOPHQR DOOD ILQH GL RIJQL SHULRGR DPPLQLVWUDWLYR SHU WHQHU

,O YDORUH FRQWDELOH GL XQ-DWWLYLWj LPPDWHULDOH q PDQWHQXMW
HYLGHQ]D FKH WDOH YDORUH SRWUj HVVHUH UHFXSHUDWR WUDPLYV
FRQGL]JLRQL FKH IDFFLDQR SUHYHGHUH GLIILFROWj GL UHFXSHUR Gl
YLHQH VYROWD OD SURFHGXUD GL LPSDLUPHQW WHVW

6RIWZDUH

, FRVWL GLUHWWDPHQWH DVVRFLDWL D SURGRWWL LQIRUPDWLFL UH
GD WHU]JL VRQR FDSLWDOL]]DWL WUD OH LPPRELOL]]DJLRQL LPPDWHL
VHIXHQWL FRQGL]JLRQL

9 IDWWLELOLWj WHFQLFD H LQWHQ]JLRQH GL FRPSOHWDUH LO SU
GLVSRQLELOH SHU O-XVR R SHU OD YHQGLWD

9 FDSDFLWj GL XVDUH R YHQGHUH LO SURGRWWR

9 GHILQL]JLRQH GHOOH PRGDOLWj FRQ OH TXDOL LO SURGRWWR J
HFRQRPLFL IXWXUL HVLVWHQ]D GL XQ PHUFDWR SHU LO SURGRW

9 GLVSRQLELOLWj GL ULVRUVH WHFQLFKH ILQDQ]LDULH H GL
FRPSOHWDUH OR VYLOXSSR H SHU O-XWLOL]J]JR R OD YHQGLWD G&F

9 FDSDFLWj GL YDOXWDUH DWWHQGLELOPHQWH LO FRVWR DWWUL
GXUDQWH LO VXR VYLOXSSR

,O &RQVLJOLR GL $PPLQLVWUD]LRQH GHOOD 6LDY 6 S $ FRQ GHOLE
YHULILFDWR OD VXVVLVWHQ]D GHL PHQJLRQDWL UHTXLVLWL LQ PHUL\
VYLOXSSR GHOOH SLDWWDIRUPH GHOOD 6RFLHWj DL ILQL GHOOD ULO|
FKLXVR DO GLFHPEUH

/[H VSHVH QHFHVVDULH SHU DWWLYLWj GL VRVWDQ]LDOH ULIDFLPHQW
FRPH PLIJOLRULH H SRUWDWH LQ DXPHQWR GHO FRVWR RULJLQDULR C
FKH PLJOLRUDQR OH SUHVWD]LRQL GHO SURGRWWR R OR DGHJXDQI
ULIOHWWRQR VXL SURJHWWL UHDOL]]IDWL SHU L FOLHQWL H TXLQG
VRVWHQXWL

'LULWWL EUHYHWWL H OLFHQ]H

, FRVWL DVVRFLDWL DOO-DFTXLVWR D WLWROR G-XVR GL GLULWWL E
OH LPPRELOL]]D]JLRQL LPPDWHULDOL ,0 FRVWR g UDSSUHVHQWDWR G
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SHU DFTXLVLUH LO GLULWWR H RJQL FRVWR GLUHWWR VRVWHQX
O-LPSOHPHQWD]LRQH QHO FRQWHVWR RSHUDWLYR H SURGXWWL)
G-DPPRUWDPHQWR QRQ VXSHUD LO PLQRUH WUD OD YLWD XWLOH H
FRQWUDWWXDOH

$YYLDPHQWR

/- DYYLDPHQWR UDSSUHVHQWD O-HFFHGHQ]D GHO FRVWR GL XQ:-DFTXL
G-LQWHUHVVHQ]D GHOOD VRFLHWj QHO IDLU YDOXH GHOOH DWWLYLW
G-DFTXLVL]LRQH

/" DYYLDPHQWR GHULYDQWH GDOO-DFTXLVL]LRQH GL VRFLHWj] D WLWR
H YLHQH DVVRJJHWWDWR FRQ FDGHQ]D DOPHQR DQQXDOH DG LPSI
O-DYYLDPHQWR g DOORFDWR DG XQD R SLe XQLWj JHQHUDWULFH GL
&DVK *HQHUDWLQJ 8QLW &*8 /H HYHQWXDOL ULGX]LRQL GL Y
GDOO-LPSDLUPHQW WHVW QRQ VRQR ULSULVWLQDWH QHL SHULRGL V3

1HO FDVR GL FHVVLRQL GL DWWLYLWj] R SDUWL GL DWWLYLW]

HYHQWXDOPHQWH DVVRFLDWR gq LQFOXVR QHO YDORUH FRQWDELC
GHWHUPLQD]LRQH GHOO-XWLOH R SHUGLWD GD GLVPLVVLRQH LQ SU
FHGXWD

/- DYYLDPHQWR UHODWLYR D VRFLHWj FROOHJDWH R DOWUH LPSUHVH
GL WDOL VRFLHWj|

/[ -DYYLDPHQWR g VRJIJHWWR DG RJQL FKLXVXUD GL ELODQFLR DG L
UHWWLILFDWR SHU HYHQWXDOL SHUGLWH GL YDORUH /H SHUGL\V
GLUHWWDPHQWH D FRQWR HFRQRPLFR

,Q WDOH RWWLFD H FRHUHQWHPHQWH FRQ OH DFTXLVL]JLRQL HIITHWWX
RSSRUWXQDPHQWH LGHQWLILFDWH ,H GLYHUVH &DVK *HQHUDWLQJ 8Q
DXWRQRPLD QHOOD VWUXWWXUD RUJDQL]IDWLYD H FDSDFLWj GL JHQ
FDVVD VRQR TXLQGL VWDWH YDOXWDWH WUDPLWH LPSDLUPHQW WHYV

SDUWHQGR GD XQD VLWXD]LRQH GL ELODQFLR GL FKLXVXUD G-HVH
DWWUDYHUVR XQ PRGHOOR GL FDOFROR GHOOD JHQHUD]LRQH GHL IO
&DVK )ORZ ORGHO '&) 2 VL GHWHUPLQD XQ 9DORUH $WWXDOH GHOO
FKH FRQIURQWDWR FRQ LO YDORUH FRQWDELOH QHWWR H DSSXQWR (
GHWHUPLQD OD QHFHVVLWj R PHQR GL VYDOXWDUH O-LQYH)\
FRQVHIXHQWHPHQWH R PHQR XQD SHUGLWD D ELODQFLR

'LULWWL G-XVR VX EHQL LQ OHDVLQJ

/ID 6RFLHWj DSSOLFD OD GLVFLSOLQD GHOOR ,)56 FXL VL DSSOLFD
ORFDWDULR

&RQWDELOL]]D]JLRQH SHU LO ORFDWDULR
/D 6RFLHWj ULOHYD O-HVLVWHQ]D GL XQ FRQWUDWWR GL OHDVLQJ DO

$00OD GDWD GL ULOHYD]JLRQH LQL]JLDOH LO ORFDWDULR ULFRQRVFHU]j
FRQWUDWWR DOOR VWHVVR YDORUH DWWULEXLWR DOOD UHODWLYD S
FRPSRQHQWL GL FRVWL GLUHWWL HG HYHQWXDOL FDQRQL DQWLFLSDYV
GHO OHDVLQJ FKH LQL]LD D SDUWLUH GDOOD GDWD LQ FXL LO EHQH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



DJJLXQWL HYHQWXDOL SHULRGL FRSHUWL GD XQ:-RS]JLRQH GL SURURJ
ORFDWDULR KD OD UDJLRQHYROH FHUWH]]ID GL HVHUFLWDUH QRQ HVF

/D SDVVLYLWj UHODWLYD DO FRQWUDWWR GL OHDVLQJ g ULOHYDWD
GRYXWL SHU LO OHDVLQJ DWWXDOL]IDWL XWLOL]IDQGR LO WDVVR G
OHDVLQJ RSSXUH VH QRQ g GLVSRQLELOH XWLOL]IDQGR LO VXR WD\
RYYHUR LO WDVVR GL LQWHUHVVH FKH q GLVSRVWR D FRUULVSRQGHU
LO GLULWWR G:-XVR GL XQ EHQH DOOH PHGHVLPH FDUDWWHULVWLFKH

, FDQRQL LQFOXVL QHOOD GHWHUPLQD]LRQH GHOOD SDVVLYLWj ILQD(

9 FDQRQL GL ORFD]LRQH ILVVL DO QHWWR GHJOL LQFHQWLYL FRC
SHULRGL GL ORFD]JLRQH JUDWXLWD

9 FDQRQL GL ORFD]JLRQH YDULDELOL FKH GLSHQGRQR GDO WDVVR
PLVXUDWR XVDQGR LO WDVVR GL LQWHUHVVH UHODWLYR DOOD C

9 O-DPPRQWDUH FKH VDUj FRUULVSRVWR GDO ORFDWDULR VXOOD

9 LO SUH]]JR GL ULVFDWWR TXDORUD LO ORFDWDULR VLD UDJLRQ
O-RS]LRQH

9 OD SHQDOLWj GD FRUULVSRQGHUH LQ FDVR GL FRQFOXVLRQH G|
GDO FRQWUDWWR

/D SDVVLYLWj ILQDQ]JLDULD SHU OHDVLQJ q HVSRVWD QHO ELODQFLR

/D SDVVLYLWj LQ VHIJXLWR g ULGHWHUPLQDWD SHU WHQHU FRQWR G
PRGLILFKH GHO OHDVLQJ R GHOOD UHYLVLRQH GHL SDJDPHQWL VRVW
HIITHWWR GHL SDJDPHQWL H VL LQFUHPHQWD SHU ULIOHWWHUH JOL LC
QRQ GLSHQGRQR GD LQGLFL R WDVVL H FKH TXLQGL QRQ VRQR ULIO!
FRQWUDWWR GL OHDVLQJ GHYRQR HVVHUH UHJLVWUDWL D FRQWR HFF
GHO FDQRQH

/ID 6RFLHWj ULGHWHUPLQD LO YDORUH GHOOH SDVVLYLWj SHU LO OHL
G-XVR FRUULVSRQGHQWH TXDORUD

9 FDPEL OD GXUDWD GHO OHDVH R FL VLD XQ FDPELDPHQWR
GHOO-HVHUFL]JLR GHO GLULWWR GL RS]JLRQH LQ WDO FDVR (
ULGHWHUPLQDWD DWWXDOL]IDQGR L QXRYL SDJDPHQWL GHO OHD
ULYLVWR

9 FDPEL LO YDORUH GHL SDJDPHQWL GHO OHDVH D VHIJXLWR GL PR
LQ wbOL FDVL OD 3DVVLYLWj SHU LO OHDVH q ULGHWHUPLQDWD |
GHO OHDVH DO WDVVR GL DWWXDOL]]DJLRQH LQL]JLDOH D PHQR
IRUID GHO FRQWUDWWR GL OHDVH FDPELQR D VHJXLWR GHOOL
LQWHUHVVH FDVR LQ FXL GHY-HVVHUH XWLOL]]IDWR XQ WDVVR G

9 XQ FRQWUDWWR GL OHDVH VLD VWDWR PRGLILFDWR H OD PRGLIL
SHU OD ULOHYD]LRQH VHSDUDWD GHO FRQWUDWWR GL OHDVH ,Q
g ULGHWHUPLQDWD DWWXDOL]IDQGR L QXRYL SDJDPHQWL SHU (
ULYLVWR

,O GLULWWR G:-XVR LQFOXGH OD ULOHYD]LRQH LQL]JLDOH GHOOD FR
DOQWLFLSDWL FRUULVSRVWL SULPD GHOOD GDWD GL LQLJLR GHOOD ¢
FROOHJDWL DO OHDVH DG HVHPSLR L SHULRGL GL ORFD]JLRQH JL
YHQJRQR PLVXUDWL DO FRVWR DO QHWWR GL DPPRUWDPHQWL H VYD

,O GLULWWR G:-XVR g DPPRUWL]]DWR VHFRQGR XQ FULWHULR VLVW
FROQOWUDWWR GL OHDVLQJ

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



6H LO OHDVLQJ SUHYHGH LO WUDVIHULPHQWR GHOOD SURSULHWj R XC
vL ULWLHQH UDJLRQHYROPHQWH FHUWR DO WHUPLQH GHO FRQW
DPPRUWL]]IDWR VHFRQGR OD YLWD XWLOH GHO EHQH /-DPPRUWDPHQW
GDOOD GDWD GL LQL]JLR GHOOD ORFD]JLRQH

,O GLULWWR G-XVR GHL EHQL LQ OHDVLQJ g HVSRVWR QHO ELODQFLR

9LHQH HIIHWWXDWR XQ DFFDQWRQDPHQWR D IRQGR ULVFKL LQ RWW
GHOOR ,$6 QHO FDVR LQ FXL OD 6RFLHWj VLD REEOLJDWD D ID
VPDQWHOODPHQWR H ULPR]JLRQH GHO EHQH LQ OHDVH GHO ULSULVW
OHDVH R GHO ULSULVWLQR GHO EHQH DOOH FRQGL]JLRQL ULFKLHVWH
VRQR LQFOXVL QHO YDORUH GHO 'LULWWR G-XVR

,O 'LULWWR G-XVR q VRWWRSRVWR DO SURFHVVR GL LPSDLUPHQW S
LQGLFDWRUL GL SHUGLWD GL YDORUH

7DOH YDORUH VXELUj PRGLILFKH DQFKH SHU HIITHWWR GL QXRYH YDC
SDVVLYLWj UHODWLYD DO FRQWUDWWR GL OHDVLQJ

1HO SURVSHWWR GHO UHQGLFRQWR ILQDQ]JLDULR OD 6RFLHW|]
FRPSOHVVLYDPHQWH SDJDWR WUD TXRWD FDSLWDOH ULOHYDWD QHO
DWWLYLWj ILQDQ]JLDULD H TXRWD LQWHUHVVL ULOHYDWD QHO IOXV
ILQDQ]LDULD

(VHQ]LRQL GL FXL VL g DYYDOVR OD 6RFLHWj] QHOO:-DSSOLFD]JLRQH GH

/D 6RFLHWj KD GHFLVR GL QRQ ULOHYDUH OH DWWLYLWj SHU LO GLUL
DL OHDVLQJ

™ D EUHYH WHUPLQH SDUL R LQIHULRUL DOO-DQQR
™ DL OHDVLQJ GL DWWLYLWj GL PRGHVWR YDORUH LQGLYLGXDWR

SHUWDQWR OD 6RFLHWj ULOHYD L SDJDPHQWL GRYXWL UHODWLYL DL
XQ FULWHULR D TXRWH FRVWDQWL OXQJR OD GXUDWD GHO OHDVLQJ

$OWUL ,QYHVWLPHQWL H 3DUWHFLSD]JLRQL

/H DFTXLVL]LRQL LQ SDUWHFLSD]LRQL VRQR FRQWDELOL]]DWH DO ID
FRVWL GLUHWWDPHQWH DWWULEXLELOL ,QROWUH q FRQVLGHUDWD
YDORUH XQD ULGX]LRQH VLIQLILFDWLYD H SUROXQJDWD GHO IDLU Y|
VRWWR GHO FRVWR ULOHYDWR LQL]JLDOPHQWH

3HU 6RFLHWj FROOHJDWH VL GHILQLVFRQR OH VRFLHWj LQ FXL VL HVI
7DOH LQIOXHQ]D g SUHVXQWD TXDQGR q GHWHQXWR SLe GHO GHL
SRWHQ]JLDOPHQWH HVHUFLWDELOL DOOD GDWD GL UHQGLFRQWD]LRQF

$OWUH DWWLYLWj QRQ FRUUHQWL

1HOOH DOWUH DWWLYLWj QRQ FRUUHQWL VRQR LVFULWWL L FUHGLWL
PHVL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



$77.92 &255(17(

5LPDQHQI]H

/H ULPDQHQ]H VRQR EHQL SRVVHGXWL SHU OD YHQGLWD QHO QRUPD
RYYHUR LPSLHJDWL R GD LPSLHJDUVL QHL SURFHVVL SURGXWWLYL S
VHUYL]L

/H ULPDQHQ]JH VRQR YDOXWDWH DO PLQRUH WUD FRVWR GL DFTXLVW
YDORUH QHWWR GL UHDOL]]JR g LO SUH]]R GL YHQGLWD VWLPDWR QH
FRVWL GL FRPSOHWDPHQWR H GHOOH VSHVH GL YHQGLWD

,O FRVWR G-DFTXLVWR q GHWHUPLQDWR VHFRQGR LO PHWRGR GHO FF

/["HYHQWXDOH VYDOXWD]LRQH YLHQH HOLPLQDWD QHJOL HVHUFL]L VX
PRWLYL

$WWLYLWj GHULYDQWL GDL FRQWUDWWL FRQ L FOLHQWL

/H DWWLYLWj GHULYDQWL GD FRQWUDWWL FRQ L FOLHQWL VRQR UDS
FRUVR GL DYDQ]DPHQWR LQ UHOD]LRQH D FRQWUDWWL GL GXUDWD S

6H O-HVLWR GL XQ SURJHWWR LQ FRUVR GL DYDQ]DPHQWR SXz HVVHU
L ULFDYL FROQWUDWWXDOL HL FRVWL FRQQHVVL VRQR ULOHYDWL LQ |
FRPSOHWDPHQWR FRVu GD DWWULEXLUH L ULFDYL HG LO ULVXO)
FRPSHWHQ]D WHPSRUDOH

6H O-HVLWR GL XQ SURJHWWR LQ FRUVR GL DYDQ]DPHQWR QRQ SX
DIILGDELOH L ULFDYL FRQWUDWWXDOL VRQR ULOHYDWL QHOOD PLVX
SUREDELOH FKH WDOL FRVWL VLDQR UHFXSHUDELOL

/ID VRPPD GHL FRVWL VRVWHQXWL H GHO ULVXOWDWR ULOHYDWR VX
FRQ OH IDWWXUH LQ DFFRQWR HPHVVH DOOD GDWD GL UHQGLFRQWD]

6H L FRVWL VRVWHQXWL SLe JOL XWLOL ULOHYDWL GHGRWWH OH
IDWWXUD]LRQL LQ DFFRQWR OD GLIIHUHQ]D q FODVVLILFDWD QHOO:D
GHULYDQWL GD FRQWUDWWL FRQ L FOLHQWLp 6H OH IDWWXUD]LRQL
VRVWHQXWL SLe JOL XWLOL ULOHYDWL GHGRWWH OH SHUGLWH ULO}
QHO SDVVLYR FRUUHQWH DOOD YRFH ""HELWL FRPPHUFLDOLp

&UHGLWL FRPPHUFLDOL

, FUHGLWL FRPPHUFLDOL QDVFRQR QHO TXDGUR GL XQ PRGHOOR GL
UDFFROWD GHL IOXVVL GL FDVVD FRQWUDWWXDOL FRVWLWXLWL XQLF
H GD LOWHUHVVL VXOO:-LPSRUWR GHO FDSLWDOH GD UHVWLWXLUH

'L FRQVHJXHQ]D VRQR LQL]J]LDOPHQWH LVFULWWL DO YDORUH QRPL
WUDQVD]LRQH GLUHWWDPHQWH DWWULEXLELOL H VXFFHVVLYDPHQW
DPPRUWL]]IDWR LQ EDVH DO PHWRGR GHO WDVVR GL LQWHUHVVH HIIHV
XJXbOL DO PRPHQWR GHOOD ULOHYD]LRQH LQL]JLDOH LO YDORUH DV
YDORUH GL LVFUL]JLRQH RSSRUWXQDPHQWH UHWWLILFDWR SHU

VYDOXWD]LRQL PHGLDQWH O:-LVFUL]JLRQH GL XQ IRQGR VYDOXWDI]LRC

, FUHGLWL FRPPHUFLDOL VRQR LQFOXVL QHOO-DWWLYR FRUUHQWHF
VFDGHQ]D FRQWUDWWXDOH VXSHULRUH DL GRGLFL PHVL ULVSHWWR
FODVVLILFDWL QHOO-DWWLYR QRQ FRUUHQWH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



$ FLDVFXQD GDWD GL ULIHULPHQWR GHO ELODQFLR OH DWWLYLW,]
TXHOOH PLVXUDWH DO IDLU YDOXH FRQ FRQWURSDUWLWD LQ FRQWR
YHULILFDUH O-HVLVWHQ]D GL LQGLFDWRUL GL XQ-HYHQWXDOH ULGX]L

/-,)56 ULFKLHGH O-DSSOLFD]JLRQH GL XQ PRGHOOR EDVDWR VXOOH
6RFLHW] DSSOLFD O-DSSURFFLR VHPSOLILFDWR SHU VWLPDUH OH SH!
FUHGLWR H WLHQH FRQWR GHOOD VXD HVSHULHQ]D VWRULFD GHOOH
ULIOHWWHUH OH FRQGL]JLRQL DWWXDOL H OH VWLPH LQ PHULWR DOOt

,0O PRGHOOR GHOOH SHUGLWH DWWHVH VX FUHGLWL ULFKLHGH OD UL
SUHYLVWH QHO FRUVR GHOOD YLWD GHO FUHGLWR VWHVVR QRQ HVYV
WuUuLJIJHU HYHQW SHU OD ULOHYD]LRQH GHOOH SHUGLWH

3HU L FUHGLWL FRPPHUFLDOL FRQWDELOL]]IDWL FRQ LO FULWHULR GH
SHUGLWD GL YDORUH q VWDWD LGHQWLILFDWD LO VXR YDORUH YLH(
YDORUH FRQWDELOH GHOO-DWWLYLWj HLO YDORUH DWWXDOH GHL 10
EDVH GHO WDVVR GL LQWHUHVVH HIITHWWLYR RULJLQDULR 4XHVW
HFRQRPLFR

, FUHGLWL FHGXWL DWWUDYHUVR RSHUD]LRQL GL IDFWRULQJ SUR \
DYYHQXWR LO WUDVIHULPHQWR D WLWROR GHILQLWLYR DO FHVVLRQI
DL FUHGLWL FHGXWL VRQR ULPRVVL GDO ELODQFLR DO PRPHQWR (
FUHGLWL FHGXWL LQYHFH DWWUDYHUVR RSHUD]JLRQL GL IDFWRULQ,
GDO ELODQFLR

1HO FRUVR GHO OD 6RFLHWj] QRQ KD ULOHYDWR SUREOHPL GL LQF

'RSR DYHU YDOXWDWR OH LQIRUPD]JLRQL VWRULFKH H SURVSHWWLFKH
VLD XQ VLIJQLILFDWLYR LPSDWWR VXOOH SHUGLWH DWWHVH GHL FUH(

'LVSRQLELOLWj OLTXLGH H PH]]JL HTXLYDOHQWL

/H GLVSRQLELOLWj] OLTXLGH H PH]]JL HTXLYDOHQWL VRQR FRVWLWXLW
OH EDQFKH DOWUH DWWLYLWj ILQDQ]JLDULH D EUHYH FRQ VFDGHQ]D
PHVL H VFRSHUWL GL FRQWR FRUUHQWH 4XHVWL XOWLPL DL ILQL
SDWULPRQLDOH ILQDQ]LDULD VRQR LQFOXVL QHOOH "SDVVLYLW]j ILQD

$OWUH DWWLYLWj FRUUHQWL

1HOOH DOWUH DWWLYLWj] FRUUHQWL VRQR LVFULWWL L FUHGLWL FRQ
DWWLYL

3$75,021,2 1(772

&DSLWDOH VRFLDOH

,O FDSLWDOH VRFLDOH g UDSSUHVHQWDWR GDO FDSLWDOH VRWWRVF
SRUWDIRJOLR VRQR ULOHYDWH D GHWUD]LRQH GHO FDSLWDOH VRFLI
DILRQL PHQWUH O-HFFHGHQ]D GHO YDORUH FRQWDELOH ULVSHWWR D
ULGX]LRQH GHOOH DOWUH ULVHUYH 1HVVXQ XWLOH SHUGLWD g U
O-DFTXLVWR YHQGLWD HPLVVLRQH R FDQFHOOD]JLRQH GL SURSUL VW

SLVHUYH
/HULVHUYH VRQR FRVWLWXLWH GD ULVHUYH GL FDSLWDOH D GHVWLC

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



8WLOL D QXRYR 3HUGLWH D QXRYR

/D SRVWD 8WLOL 3HUGLWH D QXRYR LQFOXGH L ULVXOWDWL HFRQRP
OD SDUWH QRQ GLVWULEXLWD Qp DFFDQWRQDWD D ULVHUYD LQ FDV
SHUGLWH /D SRVWD DFFRJOLH LQROWUH L WUDVIHULPHQWL GD DOW
OLEHUD LO YLQFROR DO TXDOH HUDQR VRWWRSRVWH QRQFKp JO
FDPELDPHQWL GL SULQFUSL FRQWDELOL H GL HUURUL ULOHYDQWL

3$66.92 121 &255(17(

JRQGL SHU 5LVFKL SDVVLYLWj HG DWWLYLWj SRWHQ]LDOL

6HFRQGR OR ,%$6 JOL DFFDQWRQDPHQWL DL IRQGL SHU ULVFKL
SUREDELOL GL DPPRQWDUH HR VFDGHQ]D LQFHUWD GHULYDQWL
DGHPSLPHQWR FRPSRUWHUj O-LPSLHJR GL ULVRUVH HFRQRPLFKH

*OL DFFDQWRQDPHQWL VRQR ULOHYDWL TXDQGR D HVLVWH XQ-REE
LPSOLFLWD GHULYDQWH GD XQ HYHQWR SDVVDWR E 9 SUREDEI
GHOO-REEOLJD]LRQH VLD RQHURVR F O:-DPPRQWDUH GHOO:-REEOLJI
DWWHQGLELOH

/[ -LPSRUWR ULOHYDWR UDSSUHVHQWD OD PLJOLRUH VWLPD LQ UHOI
O-DGHPSLPHQWR GHOO-REEOLJD]LRQH FRPSUHVL JOL RQHUL OHJDOL
GHO YDORUH DWWXDOH GHOO-HVERUVR q ULOHYDQWH O-LPSRU
UDSSUHVHQWDWR GDO YDORUH GHOOH ULVRUVH FKH VL VXSSRQH VDL
O-REEOLJD]LRQH DOOD VFDGHQ]D DWWXDOL]]JDWR DG XQ WDVVR QRPL

/H DWWLYLWj H SDVVLYLWj SRWHQ]LDOL DWWLYLWj H SDVVLYLWj SRV
GL DPPRQWDUH QRQ DWWHQGLELOPHQWH GHWHUPLQDELOH QRQ VRQ

%HQHILFL DL GLSHQGHQWL

/ID YRFH LQFOXGH SULQFLSDOPHQWH OH SDVVLYLWj] SHU LO 7UDWW
TXDOLILFD FRPH SLDQL D EHQHILFL GHILQLWL VHFRQGR TXDQWR SUH)
OH SDVVLYLWj VRQR VWDWH VRWWRSRVWH D FDOFROR DWWXDULDOH (

6RQR VWDWH LQROWUH HITHWWXDWH OH DQDOLVL GL VHQVLWLYLW]j SF
UDJLRQHYROL DOOH SULQFLSDOL DVVXQ]JLRQL GHOOH ULVSHWWLYH
SDUWLFRODUH g VWDWD LSRWL]]IDWD XQD YDULD]JLRQH GHO WDVVR G
H VXOOD EDVH GL WDOL YDULD]LRQL OD SDVVLYLWj DYUHEEH DYXYV
VLIQLILFDWLYD

3$66.92 &255(17(

'"HELWL FRPPHUFLDOL H DOWUH SDVVLYLWj FRUUHQWL

, GHELWL FRPPHUFLDOL H OH DOWUH SDVVLYLWj FRUUHQWL OH FXL
WHUPLQL FRPPHUFLDOL VRQR LVFULWWH LQL]LDOPHQWH DO FRVWR

H QRQ VRQR DWWXDOL]]JDWH 4XDORUD OD VFDGHQ]D QRQ ULHQWUL Q
OD FRPSRQHQWH ILQDQ]LDULD YLHQH VFRUSRUDWD LPSLHJDQGR XQ L

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



SDVVLYLWj ILQDQ]JLDULH

6RQR FODVVLILFDWH IUD OH SDVVLYLWj] FRUUHQWL D PHQR FKH OD
LQFRQGL]LRQDWR GL GLIIHULUH LO ORUR SDJDPHQWR SHU DOPHQR
ELODQFLR H YHQJRQR ULPRVVH GDO ELODQFLR DO PRPHQWR GHOOD
LQ FXL OD 6RFLHWj KD WUDVIHULWR WXWWL L ULVFKL H JOL RQHUL U}

6RQR LVFULWWH LQROWUH DO IDLU YDOXH LQL]JLDOH H SRL PLVXUDMW
GHOO-DPRUWL]JHG FRVW

5.&%9, ((&267,

, ULFDYL VRQR PLVXUDWL LQ EDVH DO FRUULVSHWWLYR SUHYLVWR FR
LQFOXGRQR JOL DPPRQWDUL ULVFRVVL SHU FRQWR GL WHU]L

/ID 6RFLHWj LVFULYH L ULFDYL DO PRPHQWR GHO WUDVIHULPHQWR DO
VHUYL]L SURPHVVL , ULFDYL VRQR ULOHYDWL QHOOD PLVXUD LQ F.
DITOXLUDQQR GHL EHQHILFL HFRQRPLFL H LO ORUR DPPRQWDUH SXz F
DWWHQGLELOH

/D PDJJLRU SDUWH GHL FRQWUDWWL FRQ L FOLHQWL SUHYHGRQR VFR!
VX YROXPL FKH YDQQR D UHWWLILFDUH LO YDORUH GHL ULFDYL VWFE
GHOO-DPPRQWDUH GHO FRUULVSHWWLYR YDULDELOH FKH SXz HVVF
WUDQVD]LRQH FDOFROD DG RJQL GDWD GL ELODQFLR O-DPPRQWDUH
QRQ SRVVRQR DQFRUD HVVHUH ULWHQXWL UHDOL]IDWL

6HFRQGR TXDQWR SUHYLVWR GDOO-:,)56 OH IDVL GL ULFRQRVFLPH
FRQWUDWWL FRQ L FOLHQWL H GHL UHODWLYL ULIOHVVL FRQWDELOL
IDVL

LGHQWLILFD]JLRQH GHO FRQWUDWWR

LGHQWLILFD]JLRQH GHOOH SHUIRUPDQFH REOLJDWLRQ SUHVHQWL
GHWHUPLQD]LRQH GHO SUH]]JR GHOOD WUDQVD]LRQH
DOORFD]JLRQH GHO SUH]]JR GHOOD WUDQVD]JLRQH D FLDVFXQD !
LQGLYLGXDWD

H ULOHYD]LRQH GHL ULFDYL DO PRPHQWR GHO VRGGLVIDFLPHQ
REOLJDWLRQ

®© T mOo

SHUWDQWR O-DPPRQWDUH FKH OD 6RFLHWj LVFULYH FRPH ULFDYR G
D FXL HVVD KD GLULWWR LQ FDPELR GHL EHQL WUDVIHULWL DO FOLH
QHO PRPHQWR LQ FXL VRQR VWDWH DGHPSLXWH OH REEOLJD]JLRQL FR
TXDQGR OD 6RFLHWj KD WUDVIHULWR LO FRQWUROOR GHO EHQH R VI
PRGDOLW,]

D OXQJR XQ SHULRGR "'RYHU WLPHu
E LQ XQ GHWHUPLQDWR PRPHQWR QHO WHPSR 'DW D SRLQW LQ Wl

1HOOD WDEHOOD FKH VHJXH VRQR ULSRUWDWH OH SULQFLSDOL WLSI
6RFLHWj IRUQLVFH DL SURSUL FOLHQWL H OH UHODWLYH PRGDOLWj G

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



7LSRORJLD GL EHQL H VHUYL]L

&RPPHVVH
'"HOLYHUDEOH

5LFRQRVFLPHQ)

ULFDYR EDVHG

EDVHG

&RPPHVVH 5HVI &RPPHVVH 6HU

&RPPHVVH
$VVLVWDQFH DQG
PDLQWHQDQFH EDVHG

$WWLYLWj] UHODWLYD DOOD
SUHVWD]LRQH GL VHUYL]L
OD FXL DFFHWWD]LRQH
GD SDUWH GHG FOLHQWH

g YLQFRODWD
DOO-DFFDGLPHQWR GL
HYHQWL VSHFLILFL LYL

$W D SRLQW LQ WLPH QD QD

LQFOXVD OD ULYHQGLWD.GL
KDUGZDUH H VRIWZDU

D

, ULFDYL YHQJRQR
FRQWDELOL]]DWL VXOOD
EDVH GL HYHQWL
VSHFLILFL TXDOL DG

HVHPSLR OD
FRQVHJIQD

LQVWDOOD]LRQH

&RPPHVVH JHVWLWH
VHFRQGR OD PRGDOLW]|
"FKLDYL LQ PDQRU FROQ
GXUDWD DQQXDEWMWLYLWj GL FRQVXOHQ]D
SOXULHQQDOH HURRNDWD LQ PRGDOLWj]
YHQJRQR D FRQVXPR , ULFDYL
FROQWDELOL]]DWL VX®I@DRQR
EDVH GHOOD FRQWDELOL]]DWL VXoDB
SHUFHQWXDOH GHLEPRWWAHL JLRUQL
PDWXUDWL VXL GBYRWDWL SHU OD WDULIID
WRWDOL GL FRPPSIWNDLVWD GD OLVWLQR
ULVSHWWR DL ULFDYL GL
FRPPHVVD

2YHU WLPH

&RPPHVVH ""HOLYHUDEOH EDVHGU

$WWLYLW] GL HURJD]LRQH
GL VHUYL]L LQ JHQHUH
FRQ DYDQ]DPHQWR
SHULRGLFR H FRVWDQWH
, ULFDYL YHQJRQR
FDOFRODWL LQ EDVH DOOD
GXUDWD HG DO YDORUH
GHO SHULRGR PHQVLOH
WULPHVWUDOH
VHPHVWUDOH
&DUDWWHULVWLFD GL
TXHVWD WLSRORJLD GL
FRPPHVVD gq
O-DVVHQ]D GL OHDUQLQJ
FXUYH SHUWDQWR LO
FRVWR VRVWHQXWR SHU
RITULUH LO VHUYL]LR DO
FOLHQWH ULPDQH
FRVWDQWH SHU WXWWD OD
GXUDWD GHO FRQWUDWWR

4XHVWD WLSRORJLD GL FRPPHVVD LQ JHQHUH LQFOXGH SURJHWWL D
OR VWXGLR O:-LPSOHPHQWD]JLRQH H OD SHUVRQDOL]]D]JLRQH GHOOH

ctn (N

, WHUPLQL GHO FRQWUDWWR LQ JHQHUH YDQQR GD TXDOFKH PHVH D

, SUH]]L GHO FRQWUDWWR SRWUHEEHUR HVVHUH VRJJHWWL DG LQF}F
UDJIJLXQJLPHQWR GL RELHWWLYL SUHVWD]LRQDOL VSHFLILFL R OLYHC

3HU TXHVWL FRQWUDWWL L ULFDYL VRQR JHQHUDOPHQWH ULFRQRVFL
GHOOH VHIXHQWL FRQGL]JLRQL q VRGGLVIDWWD

OD SUHVWD]LRQH GHOOD 6RFLHWj FUHD R PLJOLRUD O-DWWLYLW
PDQR FKH O-DWWLYLWj g FUHDWD R PLJOLRUDWD

OD 6RFLHWj FRVWUXLVFH XQ-DWWLYLWj FKH QRQ KD XQ XVR DOW
SHU LO FOLHQWH H OD 6RFLHWj KD XQ GLULWWR HVHFXWLYR DO
ILQR D TXHO PRPHQWR HVHJXLWH LQ FDVR GL ULVROX]LRQH GD ¢

/ID 6RFLHWj] DSSOLFD LO PHWRGR GHO FRVW WR FRVW SHU PLVXI

FRPSOHWDPHQWR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



/ID SHUFHQWXDOH GL FRPSOHWDPHQWR VL EDVD VXL FRVWL VRVWHQXYV
WRWDOH GHL FRVWL GD VRVWHQHUH SHU LO FRPSOHWDPHQWR GHO F
GHO FRQWUDWWR YHQJRQR ULYLVWH TXDQGR VRUJRQR QXRYL HOHPH
H GHOOD SHUFHQWXDOH GL FRPSOHWDPHQWR YLHQH ULOHYDWD D FR

, FRVWL UHODWLYL D TXHVWL FRQWUDWWL VRQR VSHVDWL TXDQGR VI

/ID IDWWXUD]LRQH DYYLHQH DO UDJJLXQJLPHQWR GL GHWHUPLQDWL
GD SDUWH GHO FOLHQWH GHO ODYRUR HVHIJXLWR DWWUDYHUVR OD V
FRQVHIQD H FROODXGR

/D GLIIHUHQ]D IUD L ULFDYL VSHWWDQWL H OD IDWWXUD]JLRQH JL
O-DYDQ]DPHQWR GHL ODYRUL YLHQH ULOHYDWD QHOOD YRFH "$WWLY
FOLHQWL

&RPPHVVH "5HVRXUFH EDVHGU

4XHVWD WLSRORJLD GL FRPPHVVD LQ JHQHUH LQFOXGH DWWLYLW,|
RSHUDWLYD VX VLVWHPL H DSSOLFDWLYL GHL FOLHQWL

, ULFDYL GHULYDQWL GDOOH &RPPHVVH 5HVRXUFH EDVHG VRQR ULOH
R JLRUQL XRPR FRQVXQWLYDWH SHU O-DGHPSLPHQWR GHO VHUYL]LF

3HU TXHVWL FRQWUDWWL L ULFDYL VRQR JHQHUDOPHQWH ULFRQRVI
VLPXOWDQHDPHQWH ULFHYH H XWLOL]]D L EHQHILFL GHULYDQWL GD
SDUWH GHOOD 6RFLHWj PDQ PDQR FKH TXHVW:-XOWLPR OR HIITHWWXD

/ID PLVXUD]LRQH GHOOH &RPPHVVH 5HVRXUFH EDVHG VL EDVD VXO |
ODYRUDWLYL HURJDWH YDORUL]]IDWH VXOOD EDVH GL UDWH GHILQLW

&RPPHVVH "6HUYLFH EDVHGYH

/ID 6RFLHWj IRUQLVFH EHQL HV OLFHQ]H 2Q3UHP H VHUYL]L HV GL.
HFF DL FOLHQWL

7DOL ULFDYL VRQR ULOHYDWL DW D SRLQW LQ WLPH TXDQGR LO FR
GHULYDQWL GDOO-HURJD]JLRQH GHO VHUYL]JLR VRQR VWDWL WUDVIHUI

&RPPHVVH "$VVLVWDQFH DQG PDLQWHQDQFH EDVHGUU

4XHVWD WLSRORJLD GL FRPPHVVD LQ JHQHUH LQFOXGH VHUYL]L GL
VHUYL]L LQQRYDWLYL IRUQLWL LQ PRGDOLWj FORXG QRQFKp OLFHQ]H
TXLQGL LQ "5LJKW WR $FFHVVp

3HU TXHVWL FRQWUDWWL L ULFDYL VRQR JHQHUDOPHQWH ULFRQRVI
VLPXOWDQHDPHQWH ULFHYH H XWLOL]]D L EHQHILFL GHULYDQWL GD
SDUWH GHOOD 6RFLHWj PDQ PDQR FKH TXHVW:-XOWLPR OR HIITHWWXD

*HQHUDOPHQWH O-LPSRUWR GD IDWWXUDUH q UDSSUHVHQWDWL"
DQQXDOPHQWH R WULPHVWUDOPHQWH DO FOLHQWH

,17(5(66,

*OL LOWHUHVVL VRQR ULOHYDWL DO WDVVR HIITHWWLYR LQ EDVH DO F

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



, ULFDYL HJOL RQHUL VRQR ULOHYDWL SHU FRPSHWHQ]D VXOOD EDVH
QHWWR GHOOH UHODWLYH DWWLYLWj H SDVVLYLWj ILQDQ]JLDULH XWL

',9.'(1°,

6RQR ULOHYDWL TXDQGR VRUJH LO GLULWWR GHJOL $JLRQLVWL LC
QRUPDOPHQWH FRUULVSRQGH DOOD GHOLEHUD DVVHPEOHDUH GL Gl
GLVWULEX]LRQH GL GLYLGHQGL YLHQH TXLQGL UHJLVWUDWD FRPH SEC
LQ FXL OD GLVWULEX]JLRQH GHJOL VWHVVL YLHQH DSSURYDWD GDOO -

,03267( 68/ 5('"',72

/IH LPSRVWH ULIOHWWRQR XQD VWLPD UHDOLVWLFD GHO FDULFR ILVF
QRUPDWLYD YLIJHQWH QHL 3DHVL QHL TXDOL OD 6RFLHWj HVHUFLWD
LPSRVWH FRUUHQWL YLHQH FRQWDELOL]]IDWR QHOOD VLWXD]LRQH SEC
GL HYHQWXDOL DFFRQWL GL LPSRVWD SDJDWL

/IH LPSRVWH DQWLFLSDWH H OH LPSRVWH GLIITHULWH ULIOHWWRQR O}
WUD LO YDORUH DWWULEXLWR DG XQD DWWLYLWj R DG XQD SDVVL)Y
SULQFLSL LQWHUQD]JLRQDOL ,$6 ,)56 HG LO YDORUH DWWULEXLWR DOC
EDVH GHOOH DOLTXRWH ILVFDOL DWWXDOL R UDJLRQHYROPHQWH VWI

,Q SDUWLFRODUH OH LPSRVWH DQWLFLSDWH VRQR LVFULWWH VROR
UHFXSHUDELOLW] PHQWUH OH LPSRVWH GLIIHULWH VRQR VHPSUH UL
VLWXD]JLRQL FKH QRQ VLDQR LQ OLQHD FRQ OR ,$6 "_PSRVWHU FF
GHOO-DYYLDPHQWR R QHO FDVR LQ FXL OD 6RFLHW] QRQ SUHYHGD O-
LQ XQ SHULRGR GL WHPSR VXIILFLHQWHPHQWH SUHYHGLELOH

/ID 6RFLHWj] QRQ HIITHWWXD FRPSHQVD]LRQL WUD OH LPSRVWH DQWLFL
LPSRVWH GLIIHULWH VXOOH ULVHUYH LQ VRVSHQVLRQH GL LPSRV\
QHOO-HVHUFL]JLR LQ FXL YLHQH FRQWDELOL]]DWD OD SDVVLYLWj UHOL

&5.7(5, ', &219(56,21( '(, 9%$/25, (635(66, ,1 9%$/87%

, FUHGLWL HG L GHELWL HVSUHVVL RULJLQDULDPHQWH LQ YDOXWD
FDPEL GHOOD GDWD GL HIITHWWXD]LRQH GHOOH RSHUD]LRQL FKH OL
FDPELR UHDOL]]IDWH LQ RFFDVLRQH GHOO:-LQFDVVR GHL FUHGLWL H
YDOXWD HVWHUD VRQR LVFULWWH DO FRQWR HFRQRPLFR , ULFDYL
UHODWLYL DG RSHUD]JLRQL LQ YDOXWD VRQR LVFULWWL DO FDPELR I
UHODWLYD RSHUD]JLRQH g FRPSLXWD

$ ILQH HVHUFL]LR OH DWWLYLWj H OH SDVVLYLWj HVSUHVVH LQ YDO
LPPRELOL]]ID]JLRQL FKH ULPDQJRQR LVFULWWH DO YDORUH GL FDPEL
VRQR LVFULWWH DO WDVVR GL FDPELR D SURQWL DOOD GDWD GL FKL;
H SHUGLWH VX FDPEL VRQR LPSXWDWL DO FRQWR HFRQRPLFR

67580(17, ).1$1=,%5,

*OL VWUXPHQWL ILQDQ]LDUL GHULYDWL VRQR XWLOL]]IDWL VRODPHQW
ILQDQ]LDUL UHODWLYL DOOH YDULD]LRQL GHL WDVVL GL FDPELR VXO
H GHL wbvvL GL LQWHUHVVH VXOO-LQGHELWDPHQWR D PHGLR OXQJR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



*OL VWUXPHQWL ILQDQ]JLDUL GHULYDWL VRQR ULOHYDWL LQ ELODQFL
YDOXHp DSSOLFDQGR L VHIXHQWL WUDWWDPHQWL FRQWDELOL

™ )DLU YDOXH KWKIHQR VWUXPHQWR ILQDQ]JLDULR GHULYDWR g C
FRSHUWXUD GHOO-HVSRVL]JLRQH DOOH YDULD]LRQL GHO YDORUF
XQD SDVVLYLWj GL ELODQFLR FKH SXz GHWHUPLQDUH HIITHWWL V
R OD SHUGLWD GHULYDQWH GDOOH VXFFHVVLYH YDOXWD]LRQL
VWUXPHQWR GL FRSHUWXUD VRQR ULOHYDWL D FRQWR HFRQRPI
SHUGLWD VvVXOOD SRVWD FRSHUWD

™ &DVK IORZ KH®HHXQR VWUXPHQWR ILQDQ]JLDULR GHULYDWR ¢
FRSHUWXUD GHOO-HVSRVL]LRQH DOOD YDULDELOLWj GHL IOXVVL
SDVVLYLWj GL ELODQFLR R GL XQ-RSHUD]JLRQH SUHYLVWD DOW
SRWUHEEH DYHUH HIITHWWL VXO FRQWR HFRQRPLFR OD SRU]LR
GHOOH SHUGLWH VXOOR VWUXPHQWR ILQDQ]LDULR q ULOHYDWD
SHUGLWD FXPXODWL VRQR VWRUQDWL GDO SDWULPRQLR QHWYV
HFRQRPLFR QHOOR VWHVVR SHULRGR LQ FXL YLHQH ULOHYDWI
FRSHUWXUD O:-XWLOH R OD SHUGLWD DVVRFLDWL DG XQD FRSH
FRSHUWXUD GLYHQWDWD LQHIILFDFH VRQR LVFULWWL D FRC
O-LQHIILFDFLD g ULOHYDWD

4XDORUD QRQ ULFRUUDQR OH FRQGL]JLRQL SHU O-DSSOLFD]JLRQH GHO
GHULYDQWL GDOOD YDOXWD]JLRQH DO “IDLU YDOXHp GHOOR VWUXP
LPSXWDWL GLUHWWDPHQWH D FRQWR HFRQRPLFR

3.$1, 5(75,%87,9, 62772 )250% ', 3$57(&.3%=.21( $/ &$3,7%/(

/D 6RFLHW] ULFRQRVFH EHQHILFL DGGL]LRQDOL D WDOXQL GLSHQ
SDUWHFLSD]JLRQH DO FDSLWDOH DG HVHPSLR SLDQL GL VWRFN RS
PHQJLRQDWL SLDQL YHQJRQR FRQWDELOL]]DWL VHFRQGR TXDQWR SUF
EDVDWL VX D]JLRQL

6HFRQGR TXDQWR VWDELOLWR GDOO:-,)56 WDOL SLDQL UDSSUHVHC
UHWULEX]LRQH GHL EHQHILFLDUL SHUWDQWR SHU L SLDQL FKH SUH
VWUXPHQWL GL FDSLWDOH LO FRVWR q UDSSUHVHQWDWR GDO IDLU °
DVVHIJQD]LRQH HG g ULOHYDWR D FRQWR HFRQRPLFR WUD L "&RVW
SHULRGR LQWHUFRUUHQWH WUD OD GDWD GL DVVHJQD]LRQH H T:
FRQWURSDUWLWD XQD ULVHUYD GL 3IDWULPRQLR 1HWWR GHQRPLQDW
YDULD]LRQL QHO IDLU YDOXH VXFFHVVLYH DOOD GDWD GL DVVHJQD:
YDOXWD]LRQH LQL]LDOH $00OD ILQH GL RJQL HVHUFL]JLR YLHQH DJJL
GLULWWL FKH PDWXUHUDQQR ILQR DOOD VFDGHQ]D /D YDULD]JLRQH
GHOOD YRFH "5LVHUYD GL 6WRFN 2SWLRQu FRQ FRQWURSDUWLWD “&F

/ID SDUWH GHL SLDQL FKH SUHYHGH OD FRUUHVSRQVLRQH GL FRPSHQ
SDVVLYLWj LQ FRQWURSDUWLWD GHL "&RVWL GHO SHUVRQDOHu DC
SDVVLYLWj g YDOXWDWD DO UHODWLYR IDLU YDOXH

87./.==2 "', 67,0(

/ID SUHGLVSRVL]LRQH GHO ELODQFLR G-HVHU]LRKD ULFKLHVWR DJOL
SULQFLSL H PHWRGRORJLH FRQWDELOL FKH LQ WDOXQH FLUFRVW]

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



VRIJJHWWLYH YDOXWD]LRQL RYYHUR VXOO-HVSHULHQ]D VWRULFD R VX
LQ YROWD FRQVLGHUDWH UDJLRQHYROL H UHDOLVWLFKH LQ IXQ]LF
/ -DSSOLFD]LRQH GL WDOL VWLPH HG DVVXQ]JLRQL LQIOXHQ]D JOL LP
ELODQFLR TXDOL OD VLWXD]JLRQH SDWULPRQLDOH H ILQDQ]JLDULD
UHQGLFRQWR ILQDQJLDULR QRQFKp O-LQIRUPDWLYD IRUQLWD , ULVX
TXDOL VRQR VWDWH XWLOL]]JDWH OH VXGGHWWH VWLPH HG DVVXQ]
ULSRUWDWL QHL ELODQFL D FDXVD GHOO-LQFHUWH]]D FKH FDUDWWH
VXOOH TXDOL VL EDVDQR OH VWLPH /H YRFL FKH GDWD OD ORUR QDV
ULFRUVR GD SDUWH GHJOL $PPLQLVWUDWRUL DOO-XVR GL VWLPH H St
FRQGL]JLRQL VRWWRVWDQWL OH DVVXQ]JLRQL XWLOL]]JDWH SXz DYHUH
VRQR

x ,PSDLUPHQW WHVW VXOO:-DYYLDPHQWR TXHVWR WHVW FRQVHQW
DOORFDWR DOOH FDVK JHQHUDWLQJ XQLW ,0 YDORUH g FDOFRC
G-XVR /|- DOORFD]JLRQH GHOO:-DYYLDPHQWR DOOH FDVK JHQ
GHWHUPLQD]JLRQH GHO UHODWLYR YDORUH ULFKLHGH O -XWLOL]]
IDWWRUL FKH SRWUHEEHUR YDULDUH QHO FRUVR GHO WHPSR

X )RQGR VYDOXWD]LRQH FUHGLWL LO IRQGR VYDOXWD]JLRQH UDSS
PDQDJHPHQW VXOOH SRWHQ]JLDOL SHUGLWH VXO SRUWDIRJOLR F
vwLPD VL EDVD VXOOH SHUGLWH SUHYLVWH GHWHUPLQDWH LQ |
FUHGLWL VLPLODUL DOO-DQGDPHQWR GHL FUHGLWL VFDGXWL
GHO FUHGLWR H DOOD SURLH]JLRQH GHOOH FRQGL]JLRQL HFRQRPL
HVHIJXLWD GDJOL $PPLQLVWUDWRUL VHEEHQH EDVDWD VX GDWI
HVVHUH VRJJHWWD DL PXWDPHQWL QHOO-DPELHQWH FRPSHWLW
6RFLHWj RSHUD WXWWDYLD JOL $PPLQLVWUDWRUL ULWHQJ
VLIQLILFDWLYDPHQWH GLYHUVL GD TXHOOL XWLOL]IDWL SHU OD

$OWUL HOHPHQWL RJJHWWR GL VWLPD OH VWLPH VRQR XWLOL]
DFFDQWRQDPHQWL SHU REVROHVFHQ]D GL PDJD]]JLQR SHU ULGX]LRQ
GHULYDQWL GD FRQWUDWWL FRQ FOLHQWL DPPRUWDPHQWL
DFFDQWRQDPHQWL SHU ULVFKL HG RQHUL

67.0% '(/ )$.5 9%/8(

/-,)56 UDSSUHVHQWD XQ-XQLFD IRQWH GL ULIHULPHQWR SHU OD YD
OD UHODWLYD LQIRUPDWLYD TXDQGR WDOH YDOXWD]LRQH g ULFKLHV
FRQWDELOL

1HOOR VSHFLILFR LO SULQFLSLR ULXQLVFH OD GHILQL]JLRQH GL IDLL
FKH vL SHUFHSLUHEEH SHU OD YHQGLWD GL XQ:-DWWLYLWj RYYHUR
WUDVIHULPHQWR GL XQD SDVVLYLWj LQ XQD UHJRODUH RSHUD]LRQH
GDWD GL YDOXWD]LRQH

/-,)56 VWDELOLVFH XQD JHUDUFKLD FKH FODVVLILFD LQ OLYHOO!
YDOXWD]LRQH DGRWWDWH SHU PLVXUDUH LO IDLU YDOXH , OLYHOOL
VRQR L VHIXHQWL

, LOQSXW GL OLYHOOR VRQR SUH]]L TXRWDWL QRQ UHWWLILFDW
SDVVLYLWj LGHQWLFKH D FXL O-HQWLWj SXz DFFHGHUH DOOD GD
'y LQSXW GL OLYHOOR VRQR YDULDELOL GLYHUVH GDL SUHI]]L
RVVHUYDELOL GLUHWWDPHQWH R LQGLUHWWDPHQWH SHU OH DW
,,, LQSXW GL OLYHOOR VRQR YDULDELOL QRQ RVVHUYDELOL SHU ¢

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



,O IDLU YDOXH GHJOL VWUXPHQWL ILQDQ]LDUL QRQ TXRWDWL LQ XC
GHWHUPLQDWR VXOOD EDVH GHOOH WHFQLFKH GL YDOXWD]JLRQH JHQI
ILQDQ]JLDULR HG LQ SDUWLFRODUH LO IDLU YDOXH GHJOL LQWHUVW U
GHO YDORUH FRUUHQWH GHL IOXVVL GL FDVVD IXWXUL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



1RWH DOOH SRVWH GHOOI
FRQWDELOH H ILQDQ]L]

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



SWWLYR QRO FRUUHQWH

,PPRELOL ,PSLDQWL H ODFFKLQDUL

/ID FRPSRVL]LRQH GHOOD YRFH ,PPRELOL ,PSLDQWL H ODFFKLQDUL g C

9DORUL LQ (XUR 9DULD]JLRQH

,PPRELOL LPSLDQWL H PDFFKLQDUL

LPSLDOQWL H PDFFKLQDUL

DWWUH]IDWXUH FRPPHUFLDOL

PLJOLRULH EHQL GL WHU]JL

DOWUL EHQL

1HO FRUVR GHOO -HVHUFL]LR VL HYLGHQ]JLD XQ LQFUHPHQWR SHU

(XUR UHODWLYL SULQFLSDOPHQWH D PLJOLRULH VX LPPRELOH LQ
DOO-DFTXLVWR GL PDWHULDOH KDUGZDUH SHU (XUR , GHFUHPHC
(XUR VL ULIHULVFRQR GLVPLVVLRQL GL FHVSLWL FRPSOHWDPHQWR DI

LPSLDQWL BWWUH]IDWXAUBLRULH EHQL
9DORUL LQ (XUR PDFFKLQDUERPPHUFLDOLGL WHU]JL DOWUL EHQL 727%/(

&RVWR 2ULJLQDULR

JRQGR $PPRUWDPHQWR

6DOGL DO

,QFUHPHQWL

'"HFUHPHQWL

$PPRUWDPHQWL GHOO HVHUFL]LR

"HFUHPHQWL

&RVWR 2ULJLQDULR

JRQGR $PPRUWDPHQWR

6DOGL DO

$SWWLYLWj ,PPDWHULDOL

/ID FRPSRVL]LRQH GHOOD YRFH $WWLYLWj ,PPDWHULDOL g OD VHIXHQ

9DORUL LQ (XUR 9DULD]JLRQH
$WWLYLWj LPPDWHULDOL
GLULWWL GL EUHYHWWR H XWLOL {UH GHOO LQJHJQR

FRQFHVVLRQL OLFHQ]JH H PDUFKL
LPPRELOL]]ID]JLRQL LQ FRUVR

1HO FRUVR GHOO-HVHUFL]LR FL VRQR VWDWL LQFUHPHQWL SHU |
GHFUHPHQWR GHOOH LPPRELOL]]IDJLRQL LQ FRUVR H ULFODVVLILFD]I
YRFH GLULWWL H RSHUH G:-LQJHJQR H UHODWLYL DOOD FDSLWDOL]]

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



VYLOXSSR GL VRIWZDUH GL SURSULHWj GHOOD 6RFLHWj H LL
GHOOH LPPRELOL]]D]JLRQL LQ FRUVR SHU DWWLYLWj GL VYLOXSSR DO
SLDWWDIRUPH SURSULHWDULH H GHO SRWHQ]JLDPHQWR GHOO:-RITHUWI

GLULWWL GL EUHYHWWR
H XWLOL]]D]ERQ®HVVLRQL FRVWL GL
RSHUH OLFHQ]H WPPRELOL]]D]LRILDQWR H GL
9DORUL LQ (XUR GHOO LQJHJQRDUFKL LQ FRUVR DPSOLDPHQWR27$/(

&RVWR 2ULJLQDULR

JRQGR $PPRUWDPHQWR

6DOGL DO

,QFUHPHQWL

'"HFUHPHQWL

$PPRUWDPHQWL GHOO HVHUFLI]LR

&RVWR 2ULJLQDULR

JRQGR $PPRUWDPHQWR

6DOGL DO

LQIRUPDWLYD VX LPSDLUPHQW WHVW

6L LQIRUPD FKH LO YDORUH GHL FRVWL GL VYLOXSSR GHL VRIWZD
DVVRJJHWWDWR DG LPSDLUPHQW WHVW FRQ LO VXSSRUWR GL X
VRWWRSRVWR DOO DSSURYD]JLRQH GHO &RQVLJOLR GL $PPLQLVWUD]L
YHULILFDUH FKH HVVR QRQ ULVXOWDVVH VXSHULRUH DO UHODWLYR Y

,O YDORUH G-XVR q VWDWR VWLPDWR PHGLDQWH OD PHWRGRORJLD
DWWXDOL]IDQGR L IOXVVL ILQDQ]LDUL RSHUDWLYL SUHYLVWL GDOOH
UDSSUHVHQWDWLYR GHO FRVWR PHGLR SRQGHUDWR GHO FDSLWDOH

3HU OD GHWHUPLQD]LRQH GHO YDORUH G:-XVR VRQR VWDWH XWLOL]]D
VL SUHYHGH YHUUDQQR JHQHUDWL DWWUDYHUVR OD YHQGLWD GHL S
PHQ]J]LRQDWL DSSURYDWL GDO &RQVLJOLR GL $PPLQLVWUDI]LRQH GHO

1HOOD VWLPD GHO YDORUH UHVLGXR gq VWDWR FRQVLGHUDWR XQ WD
SLDQR J SDUL DOO-

,O WDVVR :$&& q VWDWR GHWHUPLQDWR DG XQ YDORUH SDUL DO

6L SUHFLVD FKH QHOOD GHWHUPLQD]LRQH GHL SDUDPHWUL VL q F
WXUEROHQ]H WXWWRUD SUHVHQWL QHL PHUFDWL ILQDQ]LDUL H OH I
FRQIJILXQWXUD HFRQRPLFD ULSRUWDQGR L WDVVL RGLHUQL DG XQ Y
FRQ OD SL- DXWRUHYROH SUDVVL H OHWWHUDWXUD LQ PHULWR

$O0 ILQH GL DFTXLVLUH LQGLFD]J]LRQL UHODWLYH DL SRWHQ]LDOL YD
LQHUHQWL OD 6LDY 6 S $ VL VRQR DQFKH ULOHYDWH OH YDORUL]]D
GHL PXOWLSOL GL DOFXQH VRFLHWj GHO VHWWRUH FKH VRQR VW
RULHQWDWLYL ULVSHWWR DL YDORUL G-XVR

$0 PRPHQWR QRQ q UDJLRQHYROPHQWH LSRWL]]DELOH QHVVXQD PRG
FKH SRVVD GHWHUPLQDUH O-D]JHUDPHQWR GHOO-HFFHGHQ]D GHO YDC
FRQWDELOH H SHUWDQWR QRQ VXVVLVWRQR DG RJJL ULVFKL R QHFH
LQ SDUROD

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



'LULWWL G-XVR EHQL LQ /HDVLQJ

1HOOD YRFH 'LULWWR G-XVR VRQR LQFOXVL L FRQWUDWWL G:-DIILWWF
GL QROHJJLR DXWR QRQFKp L FRQWUDWWL GL OHDVH UHODWLYL D PD

/ID FRPSRVL]LRQH GHOOD YRFH 'LULWWL G-XVR VX EHQL LQ OHDVLQJ ¢

9DORUL LQ (XUR 9DULD]LRQH

'LULWWL G XVR VX EHQL LQ OHDV

'LULWWL G XVR VX EHQL LQ OHDV -DWL

"LULWWL G XVR VX EHQL LQ OHDV 1]L

"LULWWL G XVR VX EHQL LQ OHDV %HQL

1HO FRUVR GHOO-HVHUFL]LR FL VRQR VWDWL GHL GHFUHPHQWL S
9DORUH FHVSLWH (XUR GHFXUWDWR GHO IRQGR DPPRUWDPHQ
GL FXL L (XUR UHODWLYL DOOD GLVGHWWD GL FRQWUDWWL G

UHODWLYL DOOD GLVPLVVLRQH GL FHVSLWL $XWRPH]]L

3HU TXDQWR ULJXDUGD JOL LQFUHPHQWL VL HYLGHQ]JLD XQ LQFUH

GL FXL L (XUR UHODWLYL DG XQ QXRYR FRQWUDWWR C
LL (XUR UHODWLYL D QXRYL FRQWUDWWL SHODXM R Y HDWQWORUH
FRQWUDWWL SHU DWWUH]]DWXUD +DUGZDUH

9DORUL LQ (XUR JDEEULFDWEXWRPHI]]L $OWUL EHQL 7273%1/(

&RVWR 2ULJLQDULR

JRQGR $PPRUWDPHQWR

6DOGL DO

L,QFUHPHQWL

'"HFUHPHQWL

$PPRUWDPHQWL GHOO HVHUFLI]LR

"HFUHPHQWL

&RVWR 2ULJLQDULR

JRQGR $PPRUWDPHQWR

6DOGL DO

SDUWHFLSD]LRQL

5HODWLYDPHQWH DOOH SDUWHFLSD]LRQL VL ULSRUWD TXDQWR VHJXt

9DORUL LQ (XUR 9DULD]JLRQH
3DUWHFLSD]LRQL GL FRQWUROOR

SDUWHFLSD]LRQL FROOHJDWH

S3DUWHFLSDJLRQL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



SDUWHFLSD]LRQL GL FRQWUROOR

‘'L VHIXLWR VL ULSRUWDQR L YDORUL GHOOH SDUWHFLSD]LRQL GL FR
GHO GLFHPEUH

6,%$9 (DVW
9DORUL LQ (XUR OLWULF 6% 6,$9 6 XLVVH (XURSH

SDUWHFLSD]JLRQL GL FRQWUROOR DO

SHUFHQWXDOH GL SRVVHVVR

'L VHIXLWR VL ULSRUWDQR OH LQIRUPD]JLRQL SULQFLSDOL GHOOH VRI

6RFLHWj FROQOWUROODWH DO

, 61 DY %L \ bDY (DVW
HQRPLQD]JLRQH OLWULF 6 $ (IJéLBIlilJGL XkJ)e( RSH 6 U O
&LWWj VH LQ ,WwbOLD R 6WDWR HVWHUR 6YL]JJHUD ,WDOLD O, 6YL

&DSLWDOH LQ (XUR

8WLOH 3HUGLWD XOWLPR HVHUFL]LR LQ (XUR

3DWULPRQLR QHWWR LQ (XUR

4XRWD SRVVHGXWD LQ

SDUWHFLSD]LRQL FROOHJDWH

‘'L VHIXLWR VL ULSRUWDQR L YDORUL GHOOH SDUWHFLSD]LRQL FROOF}

9DORUL LQ (XUR 9DULD]JLRQH

SDUWHFLSD]LRQL FROOHJDWH

&RQVRUJLR &RQVLV

&UHGLW 6HUYLFH 6 S $

7TUDWWDVL GHOOH SDUWHFLSD]LRQL LQ VRFLHWj FROOHJDWH FKH 6L

6LDY 6 S $ GHWLHQH DOOD GDWD GHO LO GHO FDSLWD
FRQVRUWLOH D UHVSRQVDELOLWj OLPLWDWD &RQVLYV FKH RSHUD
SXEEOLFD DPPLQLVWUD]LRQH FRQ SDUWLFRODUH ULIHULPHQWR DO V

6LDY 6 S $ GHWLHQH LQROWUH DOOD GDWD GHO LO Gt
VRFLHWj &UHGLW 6HUYLFH 6 S $ VWDUW XS LQQRYDWLYD FKH RSHUD
FUHGLWR FRPPHUFLDOH DWWUDYHUVR OD SLDWWDIRUPD SURSULHWD/|

(QWUDPEH OH SDUWHFLSD]LRQL VRQR YDOXWDWH DO FRVWR LO FRQV
PHQWUH SHU OD &UHGLW 6HUYLFH 6 S $ VL g SURYYHGXWR DOOD VYD!
GD YDOXWD]LRQH GD ,PSDLUPHQW 7HVW

'L VHIXLWR VL ULSRUWDQR OH LQIRUPD]LRQL SULQFLSDOL GHOOH VRI

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



6RFLHWj] FROOHJDWH DO

&RQVLV 6RF &RQURHWLWHSHUYLFH
'"HQRPLQD]LRQH $ 5/ 6 S $

&LWWj VH LQ ,WDOLD R 6WDWR HVWHUR ,WDOLD 50 ,WDOLD 9(

&DSLWDOH LQ (XUR

8WLOH 3HUGLWD XOWLPR HVHUFL]JLR LQ (XUR

SDWULPRQLR QHWWR LQ (XUR

4XRWD SRVVHGXWD LQ

SUHFRQVXQWLYL

7TXWWH OH VRFLHWj] FKLXGRQR O-HVHUFL]LR VRFLDOH DO GLFHPEUH

L QIRUPDWLYD VX LPSDLUPHQW WHVW

&RPH ULFKLHVWR GDO SULQFLSLR FRQWDELOH ,$6 OD 6RFLHW]j K
UHFXSHUDELOLW,|j FRQ LQFDULFR DIILGDWR D SURIHVVLRQLVWD L
DOO-DSSURYD]LRQH GHO &RQVLJOLR GL $PPLQLVWUD]LRQH GHOOD 6LI
LVFULWWH QHO ELODQFLR GL HVHUFL]LR ULIHULWR DOOD 6LDY 6XLYV
ULFRUGD D WDO SURSRVLWR FKH OD SDUWHFLSD]LRQH q DVVRJJHWYV
LQ DVVHQ]D GL LQGLFDWRUL GL SHUGLWD DOPHQR XQD YROWD O -DQ

,O YDORUH G-XVR GHOOH SRVWH FRQWDELOL LQ SDUROD q VWDWR V!
GHO 'LVFRXQWHG &DVK )ORZ '&) DWWXDOL]]IDQGR L IOXVVL ILQDQ]
DWWLYLWj VWHVVH DG XQ WDVVR GL VFRQWR UDSSUHVHQWDWLYR G
FDSLWDOH :$&& 3HU OD GHWHUPLQD]LRQH GHO YDORUH G-XVR VRQR
FKH VHFRQGR OH SURSULH VWLPH OH VRFLHWj LQ PHQ]JLRQH VL DWW
OD SURSULD DWWLYLW] FRPH DSSURYDWL GDJOL RUJDQL DPPLQLVWI
VXFFHVVLYDPHQWH DQDOL]]IDWL H YDOLGDWL GDO &RQVLJOLR GL $PP

1HOOD VvWLPD GHO YDORUH UHVLGXR q VWDWR FRQVLGHUDWR XQ WD’
SLDQR J SDUL DOO-

,O WDVVR :$&& q VWDWR FDOFRODWR SHU OH WUH VRFLHWj DG XQ YD

6L SUHFLVD FKH QHOOD GHWHUPLQD]LRQH GHL SDUDPHWUL VL q F
WXUEROHQ]H WXWWRUD SUHVHQWL QHL PHUFDWL ILQDQ]LDUL H OH I
FRQIJILXQWXUD HFRQRPLFD ULSRUWDQGR L WDVVL RGLHUQL DG XQ Y
FRQ OD SL* DXWRUHYROH SUDVVL H OHWWHUDWXUD LQ PHULWR

$0 ILQH GL DFTXLVLUH LQGLFD]JLRQL UHODWLYH DL SRWHQ]LDOL YD
LQHUHQWL OH VRFLHWj VL VRQR DQFKH ULOHYDWH OH YDORUL]]D]LR
PXOWLSOL GL DOFXQH VRFLHWj GHO VHWWRUH FKH VRQR VWDWL DF
ULVSHWWR DL YDORUL G:-XVR

$O0 PRPHQWR SHU OD 6LDY 6XLVVH 6 D J O QRQ g UDJLRQHYROPH(
PRGLILFD QHOOH DVVXQ]JLRQL IDWWH FKH SRVVD GHWHUPLQDUH O-D]]}
YDORUH G-XVR ULVSHWWR DO YDORUH FRQWDELOH H SHUWDQWR (
QHFHVVLWj GL VYDOXWD]LRQH GHOOH SRVWH LQ SDUROD

OHQWUH SHU OD VRFLHWj &UHGLW 6HUYLFH 6 S $ OD VWLPD GHO
SDUWHFLSD]LRQH LQ &UHGLW 6HUYLFH 6 S $ q SDUL D (XUR SH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



LQIHULRUH DO YDORUH FRQWDELOH GL (XUR 'L FRQVHJ
DOOD VYDOXWD]LRQH

&UHGLWL SHU ,PSRVWH $QWLFLSDWH

9DORUL LQ (XUR 9DULD]LRQH

5LSUHVD ILVF DPP $YYLDPHQWR

5LSUHVD UHFXSHUR ILVF DFF WR )6&

9DOXWD]JLRQH 070 VWUXPHQWL ILQDQ]LI DWL

JRQGR VYDOXWD]JLRQH ULPDQHQI]H

9DOXWD]LRQH FUHGLWL

9DOXWD]LRQH 'LULWWL G XVR

6WRUQR 5LYDOXWD]LRQH 6: %)

6WRUQR &RVWL G LPSLDQWR

&UHGLWL SHU LPSRVWH $QWLFLSDWH

/HLPSRVWH DQWLFLSDWH HPHUJRQR GDO WUDWWDPHQWR FLYLOLVWL
ULVSHWWR DJOL LPSRQLELOL ILVFDOL /H LPSRVWH DQWLFLSDWH VRG
UDJLRQHYROH FHUWH]]D GHOO HVLVWHQ]D QHJOL HVHUFL]L LQ FXI
WHPSRUDQHH GHGXFLELOL D IURQWH GHOOH TXDOL VRQR VWDWH LVF
UHGGLWR LPSRQLELOH QRQ LQIHULRUH DOO DPPRQWDUH GHOOH GL
DQQXOODUH

, FUHGLWL SHU LPSRVWH DQWLFLSDWH GL FRPSOHVVLYL (XUR
GDOOH SRVL]LRQL ULOHYDWH GDOOD 6LDY ULFRQGXFLELOL D YDULD:
DG DPPRUWDPHQWL VX 'LULWWL G-XVR LQ OHDVLQJ DOOD YDOXWDI]LF
FRQWDELOL DOOD ULOHYD]LRQH GHOOH LPSRVWH VXOOD YDULD]LRQI
PHULWR DOOR VWRUQR ULYDOXWD]LRQH VRIWZDUH GL SURSULHW,|]
G-LPSLDQWR LQ EDVH DL SULQFLSL FRQWDELOL 2,& H ULSUHVD FRQ O
)56

$WWLYLWj )LOQDQ]JLDULH QRQ FRUUHQWL

6L HYLGHQ]LD XQ FUHGLWR ILQDQ]JLDULR YHUVR DOWUL SDUL D
GHJOL VWUXPHQWL ILQDQ]LDUL GHULYDWL DWWLYL

9DORUL LQ (XUR 9DULD]LRQH

&UHGLWL ILQDQJLDUL YV $OWUL /7

$WWLYLWj ILQDQ]JLDUH QRQ FRUUH

/- DPPRQWDUH HVSRVWR LQ ELODQFLR WUD L "&UHGLWL ILQDQ]LDU
YDOXWD]JLRQH SRVLWLYD DO 070 DOOD ILQH GHO SHULRGR GL Q ‘

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



FRSHUWXUD GHO WDVVR GL LQWHUHVVH DFFHVL GDOOD 6RFLHW]
ILQDQ]LDPHQWL VRWWRVFULWWL QHO FRUVR GHJOL HVHUFL]L

,Q SDUWLFRODUH VL IRUQLVFH LO VHIXHQWH GHWWDJOLR UHODWLYF

SRVL]LRQH DOOD GDWD GHO FRVu FRPH IRUQLWR GDOO:-,VWLYV
. . 3 085. 72
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6L HYLGHQ]LD GD XOWLPR FKH OD SRVWD KD DOLPHQWDWR OD FR
RSSRUWXQDPHQWH ULOHYDWD LQ VHQR DO SUHVHQWH ELODQFLR

$OWUH $WWLYLWj QRQ &RUUHQWL

7UD OH DWWLYLWj QRQ FRUUHQWL VL ULOHYDQR

Xx 'HSRVLWL FDX]LRQDOL YHUVDWL LQ UHOD]LRQH DL FRQWUDWWL
HVVHUH

x &UHGLWL WULEXWDUL UHODWLYL DOOD ULOHYD]LRQH GHO &UHGI
O-HVHUFL]LR VXFFHVVLYR 7DOH FUHGLWR SHU DWWLYLW]j GL ULI
QHL WHUPLQL SUHYLVWL GDOOH YLIJIHQWL GLVSRVL]JLRQL WULEXYV

x &UHGLWL YHUVR DOWUL

9DORUL LQ (XUR 9DULD]LRQH

GHSRVLWL FDX]JLRQDOL

FUHGLWL WULEXWDUL D /7

FUHGLWL YHUVR DOWUL D /7

$OWUH DWWLYLWj QRQ FRUUHQWL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



SWWLYR FRUUHQWH

5LPDQHQ]JH H $WWLYLWj GHULYDQWL GD FRQWUDWWL F

SLPDQHQ]H

/H ULPDQHQ]H LQ HVVHUH DOOD ILQH GHO SHULRGR FRQIURQWDWH F
DO VRQR ULSRUWDWL QHOOD WDEHOOD D VHJXLUH

9DORUL LQ (XUR 9DULD]LRQH

5LPDQHQ]H GL PDJD]]JLQR

) GR VYDOXWD]LRQH ULPDQHQ]H

5LPDQHQ]H

6L SUHFLVD FKH OD UDSSUHVHQWDI]LRQH LQ ELODQFLR GHOOH ULPI
VYDOXWD]JLRQH LVWLWXLWR LQ SUHFHGHQWL HVHUFL]L SHU DGHJXI
PHUFDWR SDUL DG (XUR VRVWDQ]LDOPHQWH LQYDULDWR ULVSH

$SWWLYLWj] GHULYDQWL GD FRQWUDWWL FRQ L FOLHQWL

9DORUL LQ (XUR 9DULD]LRQH
/IDYRUL LQ FRUVR VX RUGLQD]JLRQ NL
$WWLYLWj GHULYDQWL GD FRQWU OLHQWHOD

&UHGLWL &RPPHUFLDOL

, FUHGLWL FRPPHUFLDOL LQ HVVHUH DOOD ILQH GHO SHULRGR FRQI
FKLXVR DO GLFHPEUH VRQR ULSRUWDWL QHOOD WDEHOOD D VH.

9DORUL LQ (XUR 9DULD]JLRQH

&UHGLWL YHUVR WHU]L

) GR VYDOXWD]LRQH FUHGLW

&UHGLWL YHUVR FRQWUROOI| ODWH

7TRWDOH &UHGLWL FRPPHUFL

$0 L FUHGLWL FRPPHUFLDOL YHUVR WHU]JL FRPSUHVL QHOOH D
GL (XUR LQ GLPLQX]JLRQH ULVSHWWR DO VDOGR GHOO-HVHUFI

S3HU TXDQWR ULJXDUGD LO )RQGR VYDOXWD]LRQH FUHGLWL WHU]JL VL
SHU OD FKLXVXUD GL FUHGLWL LQHVLJLELOL 1RQ VL g ULWHQXWR
DFFDQWRQDPHQWR DO )RQGR VYDOXWD]LRQH FUHGLWL WHU]L

/ID YRFH &UHGLWL YHUVR FRQWUROODWH H FRUUHODWH DO q U
6LDY 6 S $ QHL FRQIURQWL GHOOH VRFLHW] FRQWUROODWH H FROOH
GL QDWXUD FRPPHUFLDOH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



1HL SHULRGL LQ DQDOLVL QRQ ULVXOWDQR LQ HVVHUH FUHGLWL FRPPF
FRUUHQWL

$WWLYLWj SHU ,PSRVWH &RUUHQWL

1HOOD WDEHOOD FKH VHJXH VRQR HYLGHQ]LDWL L VDOGL UHODWLYL

9DORUL LQ (XUR 9DULD]LRQH
&UHGLWR ,UHV ,UDS
&UHGLWL SHU LPSRVWH FRUL

'LVSRQLELOLWj /LTXLGH

,O VDOGR UDSSUHVHQWD OH GLVSRQLELOLWj] OLTXLGH H O HVLVWHQ]
GL FKLXVXUD GHO SHULRGR

9DORUL LQ (XUR 9DULD]LRQH
GHSRVLWL EDQFDUL H SRVWDOL

GHQDUR LQ FDVVD
'LVSRQLELOLWj OLTXLGH H PH]]JL VL

$OWUH $WWLYLWj &RUUHQWL

'L VHIXLWR OD PRYLPHQWD]LRQH GHOOH $OWUH DWWLYLWj FRUUHQW

9DORUL LQ (XUR 9DULD]LRQH
DOWUL FUHGLWL WULEXWDU

FUHGLWL YHUVR DOWUL D %
ULVFRQWL DWWLYL
$OWUH DWWLYLWj] FRUUHQW

/ID YRFH 'DOWUL FUHGLWL WULEXWDUL D EUHYH WHUPLQHUW GL FRPSO
g ULFRQGXFLELOH SULQUHSDWP HQWHUPBD SHAUY (OXB SR
pPLJOLDLD WDOL FUHGLWL SHU DWWLYLWj GL ULFHUFD HVYLOXSSR VR

YLIHQWL GLVSRVL]LRQL WULEXWDULH

/D YRFH "FUHGLWL YHUVR DOWUL D EUHYH WHUPLQHp SDUL D
SULQFLSDOPHQWH DG DQWLFLSD]JLRQL DL IRUQLWRUL

/ID YRFH "ULVFRQWL DWWLYLy DFFRJOLH SULQFLSDOPHQWH FRVWL UH!
SDJDWL DQWLFLSDWDPHQWH SUHYDOHQWHPHQWH FRQWUDWWL GL
FRPSHWHQ]D IXWXUD OD FXL PDQLIHVWD]LRQH ILQDQ]JLDULD g DQWL
GHOOD FRPSHWHQ]D HFRQRPLFD

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



SDWULPROLR QHWWR

SDWULPRQLR 1HWWR

,Q GHWWDJOLR LO SDWULPRQLR QHWWR q UDSSUHVHQWDWR FRPH VH

9DORUL LQ (XUR 9DULD]LRQH

SDWULPRQLR QHWWR

&DSLWDOH VRFLDOH

S5LVHUYD OHJDOH

$]LRQL SURSULH

$OWUH ULVHUYH

8WLOL SHUGLWH D QXRYR

5LVXOWDWR GL HVHUFL]JLR

SDWULPRQLR QHWWR

,O FDSLWDOH VRFLDOH SDUL D (XUR LQYDULDWR ULVSHWWR DOC

/D ULVHUYD OHJDOH g SDUL D (XUR LQYDULDWD ULVSHWWR DC
ULVHUYD QRQ g GLVWULEXLELOH

6L VHIQDOD FKH OH YRFL GL SDWULPRQLR QHWWR DFFROJRQR DOW
DILRQL SURSULH GL (XUR LQYDULDWD ULVSHWWR DO GLFHPEL

/H $OWUH ULVHUYH DFFROJRQR ULVHUYH GL GLYHUVD QDWXUD

X

$OWUH ULVHUYH SHU (XUR LQYDULDWH ULVSHWWR DO G
DSSOLFD]JLRQH GHL SULQFLSL FRQWDELOL ,)56 ULJXDUGR OD L
$UFKLIORZ H ULJXDUGR DL FRVWL VRVWHQXWL SHU OD TXRWD]LR
5LVHUYD VWUDRUGLQDULD SHU (XUR LQYDULDWD ULVSHW
5LVHUYD DYDQJ]R GL IXVLRQH SDUL (XUR LQYDULDWD L
SUHFHGHQWH ULFRQGXFLELOH DOOD PHQ]JLRQDWD DFTXLVL]LRC
VRFLHWj H 3UHVV 6 S $ DYYHQXWD QHOO -HVHUFL]LR

5LVHUYD GL 6WRFN 2SWLRQ $SDULGRRMPRUH OD '5LVHUYD VW
RSWLRQM VL ULIHULVFH DO SLDQR GL LQFHQWLYD]LRQH D]JLRQI
VWRFN RSWLRQ LU /D ULVHUYD KD XQ YDORUH SRVLWLYF
UDSSUHVHQWD LO IDLU YDOXH GHOOH RSJLRQL GHWHUPLQDWR
ULOHYDWR D FRQWR HFRQRPLFR OXQJR LO SHULRGR FKH LQW
DVVHJQD]JLRQH H TXHOOD GL PDWXUD]JLRQH

5LVHUYD VRYUDSSUH]]R D]JLRQL SDUL D (XUR LQYDULDWD |

/ID ULVHUYD 2&, FRSHUWXUD IOXVVL ILQDQ]LDUL JHQHUDWD SHU

VWUXPHQWL ILQDQ]LDUL GHULYDWL SHU (XUR DO GLFHP
GLFHPEUH

/D ULVHUYD 2&, 7)5 DWWXDULDOH SDUL D (XUR DO

LO ULVXOWDWR GHOOD YDOXWD]LRQH DWWXDULDOH LQ EDVH DL
7TUDWWDPHQWR GL )LQH 5DSSRUWR DO

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



x /D 5LVHUYD )7$ SDUL D QHJDWLYL (XUR LQYDULDWD ULVSH
g OD ULVHUYD JHQHUDWD GDOOD SULPD DGR]JLRQH GHL SULQFLS
"9DOXWD]LRQH DWWXDULDOH GHL %HQHILFL DL GLSHQGHQWLu S

DYYLDPHQWRM SHU (XUR JHQHUDWR D VHIXLWR GHOO:-DSS(
FRQWDELOL LQWHUQD]LRQDOL LLL p9DOXWDILRQH ,)56 )6&pu S
VYDOXWD]LRQLu SHU (XUR UHODWLYH D VYDOXWD]LRQH Gl

DOFXQL FRQVRU]JL H LVWLWXWL GL FUHGLWR

*OL 8WLOL BHUGLWH D 1XRYR ULSRUWDQR L VDOGL GHJOL HVHUFL]L
6L UHQGH QRWR FKH VXOOD ULVHUYD VRYUDSSUH]]R D]JLRQL VXVVL)\

G-LPSRVWD GHOO:LPSRUWR GL (XUR GHUIDWDMWH GBOOD ULYDC
Q GHO VRIWZDUH $UFKLIORZ ,Q SDUWLFRODUH OD ULYDOXW
SURILOR FRQWDELOH LQ DGHUHQ]D DL SULQFLSL 2,& FKH JRYHUQDYD
GHOO-HVHUFL]LR FKLXVR DO GLFHPEUH LQFUHPHQWDQGR LO |
GHOO LPSRUWR GL (XUR HG LVFULYHQGR FRPH FRQWURSLEL
SDWULPRQLR QHWWR GL (XUR QRQFKp LO GHELWR SHU O LF

SHU HITHWWR GHOO-DYYHQXWR ULFRQRVFLPHQWR ILVFDOH GH(
DWWUDYHUVR LO SDJDPHQWR GHOO LPSRVWD VRVWLWXWLYD VWDELO
GHOO DPPRQWDUH ULYDOXWDWR 7DQWR SUHPHVVR D IDU GDWD G
G-HVHUFL]LR SUHFHGHQWH H D VHIJXLWR GHOOD WUDQVL]LRQH DL S
,$6 ,)56 VL g UHVR QHFHVVDULR SURFHGHUH DOOR VWRUQR GHC
DPPRUWDPHQWL FRQVHJXHQWL

THQXWR FRQWR GHL FKLDULPHQWL IRUQLWL GDOO-$PPLQLVWUD]LRQ
$JHQ]JLD (QWUDWH Q OD 6RFLHWj KD SURYYHGXWR D PDQWHQ
HITHWWXDWR LQ RVVHTXLR GHOOH SUHVFUL]JLRQL SRVWH GDOOD OHJJ
DOOD ULFRVWLWX]LRQH GHO YLQFROR GL VRVSHQVLRQH VX XQ DOWU
SDUWLFRODUH VXOOD ULVHUYD VRYUDSSUHI]]R D]JLRQL

1HOOD WDEHOOD D VHIJXLUH VL ULSRUWDQR OH PRYLPHQWD]LRQL GH
DO

&RVWR ILIXUDWLYR 8WLOH
6DOGL DOHVWLQD]JLRQHDLU 9DOXH $OWUL SHUGLWD 6DOGL DO
9DORUL LQ (XUR ULVXOWDWRWRFN RSWPRYLPHQWHOO -HVHUFL]LR

&DSLWDOH VRFLDOH

S5LVHUYD OHJDOH

$]LRQL SURSULH

$OWUH ULVHUYH

8WLOL SHUGLWH D QXRYR

5LVXOWDWR GL HVHUFL]LR

7RWDOH 3DWULPRQLR 1HWWR

/H PRYLPHQWD]LRQL GHO SDWULPRQLR QHWWR HYLGHQ]LDWH QHOOD
9DOXH VWRFN RSWLRQuM SDUL D (XUR g LO ULVXOWDWR GHOOD
VWDELOLWR GDOO-,)56 3DJDPHQWL EDVDWL VX DJLRQL GHO SLDQR
H VWRFN JUDQW DSSURYDWL GDOO-$VVHPEOHD GHO RWWREUH

6L VHIQDOD FKH LO FDSLWDOH VRFLDOH GL 6LDY 6 S $ DO
DILRQL RUGLQDULH SULYH GL YDORUH QRPLQDOH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



S3SDVVLYR OROQO FRUUHQWH

%HQHILFL DL GLSHQGHQWL

/ID YRFH GL EL®BQALIRL DL G LSH@EAHRRWLW GHWWDJOLDWD

9DORUL LQ (XUR 9DULD]LRQH

%HQHILFL DL GLSHQGHQWL

,$6 9DOXWDJLRQH DWWXDULDOH

%HQHILFL DL GLSHQGHQWL

,O IRQGR DFFDQWRQDWR UDSSUHVHQWD O HIITHWWLYR GHELWR GHOQO
GLSHQGHQWL LQ IRU]ID D WDOH GDWD DO QHWWR GHJOL DQWLFLSL FI

6L ULSRUWD OD PRYLPHQWD]LRQH LQWHUYHQXWD QHO SHULRGR GL U

9DORUL LQ (XUR

%HQHILFL DL GLSHQGHQWL HVHUFL]JLR SUHF

$FFDQWRQDPHQWR %HQHILFL DL GLSHQGHQ

3DJDPHQWL %HQHILFL DL GLSHQGHQWL

%HQHILFL DL GLSHQGHQWL D ILQH HVHUFL]L

,$6 9DOXWDJLRQH DWWXDULDOH 7)5

%HQHILFL DL GLSHQGHQWL

3HU HIIHWWR GHOOD /HJJH GLFHPEUH Q H VXFFHVVLYL GH
HPDQDWL QHL SULPL PHVL GHO LO 7TUDWWDPHQWR GL )LQH 5DSE
JHQQDLR VL WUDVIRUPD GD "SLDQR D EHQHILFL GHILQLWLp LQ
GHILQLWDp FRQ OD FRQVHJXHQ]D FKH LO WUDWWDPHQWR FRQWDE]
PDWXUDWR SULPD R GRSR LO GLFHPEUH ,O TUDWWDPHQWR GL
GDO f JHQQDLR UDSSUHVHQWD XQ 'SLDQR D FRQWULEX]LRQH GF
SHULRGLFDPHQWH OH TXRWH GL 7)5 PDWXUDWH D XQ-HQWLW] GLVWLC
LO YHUVDPHQWR HVDXULVFH O-REEOLJD]LRQH QHL FRQIURQWL GHL S
FRQWDELOH q DVVLPLODWR DL FRQWULEXWL GL DOWUD QDWXUD
FRQWDELOL]]JDWR FRPH FRVWR GHO SHULRGR H LO GHELWR g LVFULW\

,0 7)5 PDWXUDWR ILQR DO GLFHPEUH FRQWLQXD LQYHFH D UDS
EHQHILFL GHILQLWLY GHWHUPLQDWR QHOO-HVLVWHQ]D H QHOO -DPP
PDQLIHVWD]LRQH

/-DPPRQWDUH GHOO-REEOLJR GL SUHVWD]LRQH GHILQLWD q FDOFROD
GD XQ bWWXDULR HVWHUQR LQGLSHQGHQWH VHFRQGR LO PHWRGR 3U
FDOFROR ULIHULWR DO GLFHPEUH OH LSRWHVL VRQR OH VHJXH

, SRWHVL GHPRJUDILFKH

Xx OH SUREDELOLWj] GL PRUWH VRQR VWDWH GHVXQWH GDOOD SRSH
HWjH VHVVR ULOHYDWH GDOO-,67%$7 QHO H ULGRWWH GHO

x SHU OD SUREDELOLWj] GL HOLPLQD]LRQH SHU LQYDOLGLWj DV
ODYRUDWRUH GL GLYHQLUH LQYDOLGR HG XVFLUH GDOOD FROC
XWLOL]]IDWH WDYROH GL LQYDOLGLW] FRUUHQWHPHQWH XVDWH
GLVWLQWH SHU HWj H VHVVR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



X SHU O-HSRFD GL SHQVLRQDPHQWR SHU LO JHQHULFR DWWL
UDJJLXQJLPHQWR GHO SULPR GHL UHTXLVLWL SHQVLRQDELOL
*HQHUDOH 2EEOLJDWRULD $*2 ,Q PDQFDQ]D GHOO-LQIRUPD]L
SULPD LVFUL]JLRQH DOO-,136 ¢ VWDWR VXSSRVWR LO FRPSLPHQW
D WDOH GDWD LO GLSHQGHQWH QRQ DYHVVH JLj FRPLQFLDWR |
DILHQGD

X OH SUHVHQWL YDOXWD]LRQL UHFHSLVFRQR OH YDULD]JLRQL VXO0O
GDOOD ULIRUPD ORQWL GL ILQH

X SHU OH SUREDELOLWj] GL XVFLWD GDOO-DWWLYLWj ODYRUDWLY
OLFHQ]JLDPHQWL g VWDWD VWLPDWD XQD IUHTXHQ]D GL WXUQ R

GL YDOXWD]LRQH GHO DQQXR
Xx SHU OD SUREDELOLWj GL ULFKLHVWD GL DQWLFLSD]LRQL GL 7
IUHTXHQ]D GL DQWLFLSL SDUL DO DQQXR FRQ XQ-HQWLWj] GH(

GHO 7)5 PDWXUDWR LQ DILHQGD
,SRWHVL HFRQRPLFR ILQDQ]LDULH

x LQ PHULWR DOO-DQGDPHQWR GHOOH UHWULEX]LRQL g VWDWR L
VDODULDOL RPQLFRPSUHQVLYH GHO DQQXR SHU WXWWH OH

x FRPH WDVVR GL LQIOD]LRQH VWLPDWR SHU OH YDOXWD]LRQL q V

x FRPH WDVVR GL VFRQWR SHU OH YDOXWD]LRQL g VWDWR XWLOL
ULVXOWD DOOD GDWD GHO SHU L WLWROL 2EEOLJDI]LF
(XURSHH FRQ UDWLQJ $$ SHU GXUDWH VXSHULRUL DL DQQL

/ID PRYLPHQWD]JLRQH GHO IRQGR WUDWWDPHQWR GL ILQH UDSSRU\
g OD VHIXHQWH

9DORUL LQ (XUR

7)5 VHFRQGR ,DV D LQL]JLR SHULRGR iX06TX0Ti
I1HW LOQWHUHVW AiX060
6HUYLFH &RVW IXid0
%HQHILW 3DLG SHU XVFLWH ~TTiX0Tie
$FWXDULDO *DLQ /RVVHV ~0iX0ide

7)5 VHFRQGR ,DV D ILQH SHULRGR iXT66X010

‘'HELWL SHU ,PSRVWH GLIIHULWH

7UD L '"HELWL SHU LPSRVWH GLIITHULWH VL HYLGHQ]LDQR L GHELWL GO
EDVH DL SULQFLSL ,$6 SHU PLJOLDLD GL (XUR H GHELWL SHU LPS
GL (XUR UHODWLYH DJOL VWUXPHQWL ILQDQ]JLDUL GHULYDWL ULOH
FRUUHQWL

9DORUL LQ (XUR 9DULD]LRQH

'HELWL SHU LPSRVWH GLIIHUL!

'HELWL SHU LPSRVWH GLIIHUL"

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



S3DVVLYLW]j] )LQDQ]JLDULH QRQ &RUUHQWL

/H SDVVLYLWj ILQDQ]JLDULH QRQ FRUUHQWL VRQR YDOXWDWH DO ORU|

,O GDWR FRQIURQWDWR FRQ TXHOOR GHOO-HVHUFL]JLR SUHFHGHQYV
WDEHOOD

9DORUL LQ (XUR 9DULD]LRQH

SDVVLYLWj ILQDQJLDULH YHUVF

6WUXPHQWL ILQDQ]JLDUL GHUL®

3DVVLYLW] ILQDQJLDULH QRQ F

7TXWWOH OH SDVVLYLWj HOHQFDWH VL LOQWHQGRQR ROWUH O-HVHUFL]

/D YRFADVVLYLWj ILQDQ]LDULH VHUWMRHERYFKHDO/Q-HVSRVL]LRQH EDQI
6RFLHW] QHL FRQIURQWL GHJOL LVWLWXWL GL FUHGLWR ILQDOL
DFTXLVL]LRQL VRFLHWDULH H DL FRQWLQXL LQYHVWLPHQWL QHFHVVI
BRFLHW,j

6L ULPDQGD D TXDQWR ULVXOWDQWH GDO UHQGLFRQWR ILQDQ]LDULF
IOXVVL GL FDVVD

'L VHIXLWR VL ULSRUWD OD WDEHOOD FRQ LO GHWWDJOLR GHL ILQDQ

GL FXL GL FXL
$QQR ,PSRUW 6DOGR DO(QWUR HV2OWUH HV
6RFLHW|j (QWH (URJDQWWRJID]LRQWRJIDW VXFFHVVIWWFFHVVLYR

6LDY 6 S $ %$1&$ 3$7$9,1%

6LDY 6 S $  %$1&$ 3$7$9,1%

6LDY 6 S $  %$1&$ 3$7$9,1%

6LDY 6 S $ %$1&2 '(6,2

6LDY 6 S $  %$1&2 '(6,2

6LDY 6 S $  &(17529(1(72

6LDY 6 S $ &5(',7 $*5,&2/(

6LDY 6 S $ 0(',28&5(',72

6LDY 6 S $ 0(',28&5(',72

7RWDOH )LQDQ]LDPHQWL D OHGLR /XQJR 7}
/ID YRFAWUXPHQWL ILQDQ]LDUL GHULYDWL SDVVLYLu SDUL D (XU

g UHODDMLOYID ULOHYD]LRQH GHJOL VWUXPHQWL ILQDQ]LDUL GHULYDWL

/- DPPRQWDUH HVSRVWR LQ ELODQFLR q UHODWLYR DOOD YDOXWD]LRQ
SHULRGR GL Q VWUXPHQWL ILQDQ]JLDUL GHULYDWL GL FRSHUWXUD
VRFLHWj] LQ UHOD]LRQH DG DOWUHWWDQWL ILQDQ]JLDPHQWL VRWWRVI

,Q SDUWLFRODUH VL IRUQLVFH LO VHIXHQWH GHWWDJOLR UHODWLYF
SRVL]LRQH DOOD GDWD GHO FRVu FRPH IRUQLWR GDOO:, VWLV

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



0$5. 72

1 23(5%$=,21( 7,32 23(5$:,3(15()(=$’72$1$0(175&2,7($1=$ 1’21”3’1$$//((',9,6$ 0(2);(U/R
56 /,$%,/,7< (85
.56 &21 )/225 (85

7 0&( &(57(==% 12 )/225 (85

7 0&( &(57(==$ 12 )/225 (85

6L HYLGHQ]LD GD XOWLPR FKH OD SRVWD KD DOLPHQWDWR OD FR
RSSRUWXQDPHQWH ULOHYDWD LQ VHQR DO SUHVHQWH ELODQFLR

'"HELWL )LQDQ]JLDUL SHU "'LULWWL G-XVR QRQ &RUUHQW

7DOH YRFH HYLGHQ]LD LO GHELWR ILQDQ]JLDULR ROWUH O-HVHUFL]LR
G-XVR VX EHQL LQ OHDVLQJ UHODWLYL DOOH LPPRELOL]]D]JLRQL HVSR

9DORUL LQ (XUR 9DULD]JLRQH
'"HELWL ILQDQJLDUL SHU GLULWWL RUUHQWL

(QWUR DQQL

20WUH DQQL

$OWUH SDVVLYLWj QRQ &RUUHQWL

7DOH YRFH HYLGHQ]LD DOWUL GHELWL SHU SDVVLYLWj D OXQJR WHUF

9DORUL LQ (XUR 9DULD]JLRQH
$OWUH SDVVLYLWj /7

(QWUR  DQQL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



3DVVLYR FRUUHQWH

'"HELWL &RPPHUFLDOL

'L VHIXLWR VL ULHSLORJDQR OH YRFL D VDOGR GHL GHELWL FRPPHUF

9DORUL LQ (XUR 9DULD]JLRQH

'HELWL FRPPHUFLDOL YHUVR W}

'HELWL FRPPHUFLDOL YHUVR FR

&OLHQWL F DQWLFLSL H DFFRQV

'HELWL FRPPHUFLDOL

/ID YRFH '"HELWL FRPPHUFLDOL YHUVR WHU]JL DO DPPRQWD D
GLPLQX]LRQH GL (XUR ULVSHWWR DO
/ID YRFH '"HELWL FRPPHUFLDOL YHUVR FRQVROLGDWH DO q U

GHOOD 6LDY 6 S $ QHL FRQIURQWL GHOOH VRFLHWj] FRQWUROODWH
UDSSRUWL GL QDWXUD FRPPHUFLDOH

/ID YRFH &OLHQWL F DQWLFLSL H DFFRQWL UDSSUHVHQWD LPSRUWL D
DL FOLHQWL LQ FRUVR G-RSHUD D IURQWH GHL VHUYL]L SUHVWDWL (
LQ IXQJLRQH GHO YDORUH GHL ODYRUL HVHJXLWL

3DVVLYLWj )LQDQ]JLDULH &RUUHQWL

/H 3DVVLYLW]j ILQDQ]JLDULH FRUUHQWL VRQR YDOXWDWH DO ORUR YD
,O GDWR FRQIURQWDWR FRQ TXHOOR GHO GLFHPEUH g HVSRVW

9DORUL LQ (XUR 9DULD]LRQH

3DVVLYLWj ILQDQ]JLDULH YHUVR ED

3DVVLYLW] ILQDQJLDULH LQIUDJUX:

SDVVLYLWj ILQDQJLDULH YHUVR DO

3DVVLYLWj )LQDQ]JLDULH FRUUHQW

/D YRFBDVVLYLWj ILQDQ]JLDULH YHUVR EDQFKH %7p SHU (XUR

GLFHPEUH GL FXL (XUR UHODWLYD DL )LQDQIJLDPHQWL D OHGL
HVLJLELOL HQWUR O-HVHUFL]LR VXFFHVVLYR HG (XUR UHODW
EUHYH WHUPLQH SHU ILGL HG DQWLFLSD]LRQL ILQDOL]IDWD SULQI
HVLIJHQ]H ILQDQ]JLDULH FRUUHQWL VL ULIHULVFH DOO-HVSRVL]LRQF
FRQIURQWL GHJOL LVWLWXWL GL FUHGLWR HVLJLELOL HQWUR O-HVHU

6L ULPDQGD D TXDQWR ULVXOWDQWH GDO UHQGLFRQWR ILQDQ]JLDULF
IOXVVL GL FDVVD

/ID YRFBDVVLYLWj ILQDQ]LDULHgqLQHODMDXYSHE L%WWHRL PDWXUDWR GDOOD
6 S$ VFDGHQWH HQWUR O-HVHUFL]JLR VXFFHVVLYR QHL FRQIURQWL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



GHOO-LQWHUYHQXWD VRWWRVFUL]JLRQH GHOO:-DXPHQWR GL FD:S
GDOO-DVVHPEOHD GHL VRFL GHO SUHGHWWR HQWH LQ GDWD GLFF
ULSDUWLWR HQWUR H ROWUH L PHVL LQ EDVH DJOL LPSHJQL ILC
VRWWRVFUL]JLRQH ,Q SDUWLFRODUH LO SDJDPHQWR q SUHYLVWR LQ
GDO DYHQWL VFDGHQ]D LO GLFHPEUH GL RJQL DQQR

/D YRFBDVVLYLWj ILQDQ]LDULBOYHUVR D@QWSDWU® D4 ]JHUR SHU HIITHWW
SDJDPHQWR GL GHELWL GHOO-HVHUFL]JLR SUHFHGHQWH

'"HELWL )LQDQ]JLDUL SHU "'LULWWL G:-XVR &RUUHQWL

7DOH YRFH HYLGHQ]LD LO GHELWR ILQDQ]JLDULR HQWUR O-HVHUFL]LR
LQ OHDVLQJ UHODWLYL DOOH LPPRELOL]]D]JLRQL HVSRVWH QHOOD QR

9DORUL LQ (XUR 9DULD]LRQH

'HELWL ILQDQ]JLDUL SHU GLULWWL G QWL

$OWUH 3DVVLYLWj &RUUHQWL

lHOOD WDEHOOD VRWWRVWDQWH YHQJRQR HYLGHQ]LDWH OH $O0OW
VXFFHVVLYR

9DORUL LQ (XUR 9DULD]LRQH

'HELWL YHUVR GLSHQGHQWL

JHULH PDWXUDWH H QRQ JRGXWH

'HELWL SUHYLGHQ]LDOL

'HELWL ULWHQXWH G DFFRQWR

'HELWL ,9%

5LVFRQWL SDVVLYL

'HELWL YHUVR DOWUL VRJIJHWWL

$OWUH 3DVVLYLWj FRUUHQWL

7UD OH DOWUH SDVVLYLWj FRUUHQWL VL HYLGHQ]LD OD YRFH ULVFRQ
UHODWLYD DL ULVFRQWL VXL ULFDYL JLj IDWWXUDWL PD FK
VXFFHVVLYD DOO-HVHUFL]LR H L GHELWL YHUVR DOWUL VRJJH)
UHODWLYL SULQFLSDOPHQWH DOOD FHVVLRQH GHL FUHGL
SUHYLGHQ]ILDOL GL FXL VL g SURYYHGXWR DOOD UDWHL]]ID]JLRQH GL X

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



1RWH DOOH SRVWH GHO
HFRQRPLFR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



SLEDYL

7TRWDOH 5LFDYL

/ID FRPSRVL]JLRQH GHL ULFDYL q OD VHIXHQWH

9DORUL LQ (XUR O9DULD]JLRQH
5LFDYL WHU]L

9DULD]LRQH ODYRUL LQ FRUVR

S5LFDYL GHOOH YHQGLWH H SUHV

ULFDYL FRQWULEXWL 5 '

$OWUL ULFDYL

$OWUL ULFDYL

7TRWDOH 5LFDYL

, ULFDYL HVSRVWL VRQR DO QHWWR GHOOH UHWWLILFKH SHU VFRQWL

9DULD]JLRQH ODYRUL LQ FRUVR GL RUGLQD]LRQH

6L HYLGHQ]LD GL VHIXLWR OD PRYLPHQWD]LRQH GHL ODYRUL LQ FRU
H DO

9DORUL LQ (XUR

/IDYRUL LQ FRUVR GL RUGLQD]JLRQH
/IDYRUL LQ FRUVR GL RUGLQD]JLRQH
9DULD]J]LRQH ODYRUL LQ FRUVR

9DORUL LQ (XUR

/IDYRUL LQ FRUVR GL RUGLQD]JLRQH
/IDYRUL LQ FRUVR GL RUGLQD]JLRQH
9DULD]JLRQH ODYRUL LQ FRUVR

SLSDUWL]LROQH GHL S5LFEDYL WHUJL H S5LPDQHQ]H DO

9DORUL LQ (XUR 7LSRORJLD GL EHQL H VHUYL]L
5LFRQRVFLPHQWRKRPPHVVH &RQVXOH3UHVWD]LRQH G&VVLVWHQ]D H
GHO ULFDYR DQQXDOL SOXULHQQDOL VHUYL]L PDQXWHQ]LRQH 7RWDOH

$W D SRLQW LQ
WLPH QD QD QD

2YHU WLPH Qb

7TRWDOH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



3HU XQD GLVDPLQD FRPSOHWD GHOO-DQGDPHQWR GHO EXVLQHVV GH
OHWWXUD GHOOD UHOD]LRQH VXOOD JHVWLRQH

6L LQIRUPD FKH OD ULSDUWL]JLRQH SHU DUHD JHRJUDILFD QRQ g VLJQ

SLFDYL SHU FRQWULEXWL 5 '

6L HYLGHQ]LD FKH VRQR VWDWL ULOHYDWL ULFDYL SHU FRQWULEXW
VYLOXSSR SHU XQ WRWDOH GL (XUR GL FRPSHWHQ]D GHOOD 6LD

$OWUL ULFDYL

7UD JOL DOWUL ULFDYL YHQJRQR DOORFDWL L ULFDYL UHVLGXDOL QR
1RQ VL VHIJIQDOD OD SUHVHQ]D GL ULFDYL GL ULOHYDQ]D HFFH]LRQDO

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



&RVWL GHOOD SURGX]LRQH

&RVWL PDWHULH SULPH H GL FRQVXPR

9DORUL LQ (XUR 9DULD]LRQH
FRVWL PS FRVWL VRIWZDUH

FRVWL PS FRVWL KDUGZDUH

FRVWL PS GLYHUVL

FRVWL PS YDULDJLRQH ULPDQHQ

&RVWL SHU PDWHULH SULPH H GL

,O FRVWR SHU PDWHULH SULPH VXVVLGLDULH GL FRQVXPR H PHUF
O-HVHUFLI]LR LQ GLPLQX]JLRQH ULVSHWWR DOO-HVHUFL]LR SUHFHG

6HUYL]L H 1ROHJJL

/ID FRPSRVL]JLRQH GHL FRVWL SHU VHUYL]JL H QROHJJL ULVXOWD GHWYV

9DORUL LQ (XUR 9DULD]LRQH

FRVWL VHUYL]L B3UHVWD]JLRQL SURIHV FRQVXOHQ]H

FRVWL VHUYL]L ODQXWHQJLRQL

FRVWL VHUYL]L &ROODERUDWRUL

FRVWL VHUYL]L 8WHQI]H

FRVWL VHUYL]L 6HUYL]L ,QWHUQHW

FRVWL VHUYL]L 'DWDFHQWHU

FRVWL VHUYL]L 6SHVH SHU YLDJJL H" i

FRVWL VHUYL]L $VVLFXUD]JLRQL

FRVWL VHUYL]L 6SHVH H FRPPLVVLRQ H

FRVWL VHUYL]L &RPSHQVR VLQGDFL

FRVWL VHUYL]L $OWUL FRVWL SHU VH

&RVWL 3HU 6HUYL]L

FRVWL QROHJJL

&RVWL 3HU 1ROHJJL

/H YDULD]LRQL LQ LQFUHPHQWR SLe VLIJQLILFDWLYH VL VRQR YHULIL
DVFULYLELOL DO GDWDFHQWHU D]JLHQGDOH GL SURSULHWj H LO 'DWD|

/ID YRFH PDJJLRUPHQWH LPSDWWDQWH LQ GLPLQX]JLRQH VXL FRVWL
TXHOOD UHODWLYD DOOH SUHVWD]LRQL SURIHVVLRQDOL H FRQVXOHQ
VX SURJHWWL GL SHUVRQDOH WHFQLFR HVWHUQR DOO:-RUJDQL]]ID]L
RWWHQXWD JUD]JLH DL SUH]]IL FDOPLHUDWL GHO FRVWR GHO JDV HG
FRQVDSHYROH]]D DFTXLVLWD GL DXWRJHVWLRQH QHO ULVSDUPLR HQ
VPDUW ZRUNLQJ FRQFHVVR DO SHUVRQDOH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



3HUVRQDOH

9DORUL LQ (XUR 9DULDJLRQH
FRVWL SHUVRQDOH VDODUL H V

FRVWL SHUVRQDOH DPPLQLVWU

FRVWL SHUVRQDOH RQHUL VRFI

FRVWL SHUVRQDOH WUDWWDPH SSRUWR
FRVWL SHUVRQDOH DOWUL FRYV

&RVWL SHU LO SHUVRQDOH

/D YDULD]LRQH LQ GLPLQX]LRQH GHO FRVWR GHO SHUVRQDOH g GR
GLSHQGHQWL DYXWRVL QHO SHULRGR GL ULIHULPHQWR L TXDOL VR
GLFHPEUH D Q XQLWj DO GLFHPEUH

6L HYLGHQ]LD FKH WUD L "FRVWL SHUVRQDOH DOWUL FRVWLp VL g S

FRPH VWDELOLWR GDOO:,)56 SHU OD YDOXWD]LRQH GHO ¢
GHQRPLQDWR "3LDQR GL VWRFN RSWLRQ 6LDY M DSSURYDWR (
RWWREUH ULVHUYDWR DG DPPLQLVWUDWRUL GLULJHQWL H GLSH

$PPRUWDPHQWL

‘'L VHIXLWR VL Gj HYLGHQ]D GHJOL DPPRUWDPHQWL PHJOLR GHWWL
LOQYHVWLPHQWL PDWHULDOL H LPPDWHULDOL

9DORUL LQ (XUR 9DULD]LRQH
DPPRUWDPHQWL LPPDWHULDC

DPPRUWDPHQWL PDWHULDOL
DPPRUWDPHQWL 'LULWWL G X
$PPRUWDPHQWL

$OWUL FRVWL

1HOOD WDEHOOD VHIXHQWH VRQR HOHQFDWL L FRVWL H ULFDYL GL Q
GL JHVWLRQH

9DORUL LQ (XUR 9DULD]LRQH
$OWUL FRVWL LPSRVWH H WDV

$OWUL FRVWL FROQWULEXWL D\

$OWUL FRVWL RPDJJL GRQD]L DOLW,|j

$OWUL FRVWL GLYHUVL

$OWUL FRVWL

7UD JOL "$OWUL FRVWL GLYHUVLM YHQJRQR DOORFDWL L FRVWL UHYV
FRVWR GRYH OD YDULD]JLRQH LQ DXPHQWR g GRYXWD SULQFLSDO
VWUDRUGLQDULD GRYXWL DO SURFHVVR GL ULVWUXWWXUD]LRQH DI]LF
HDFRVWL QRQ GL FRPSHWHQ]D GHOO -HVHUFL]LR

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



SURYHOWL H ROHUL ILQDQ]JLDUL

SURYHQWL H 2QHUL )LQDQ]JLDUL 1HWWL

/ID VXGGLYLVLRQH GHOOD YRFH 3URYHQWL H 2QHUL ILQDQ]JLDUL QHW

9DORUL LQ (XUR 9DULD]LRQH

SURYHQWL ILQDQ]JLDUL

3URYHQWL ILQDQJLDUL

RQHUL ILQDQ]JLDUL EDQFKH

RQHUL ILQDQ]LDUL ,)56

RQHUL ILQDQJLDUL FDPEL

RQHUL ILQDQJLDUL DOWUL

2QHUL ILQDQJLDUL

6YDOXWD]LRQH SDUWHFLSD]LRQ

3URYHQWL 2QHUL ILQDQ]JLDUL

/ID YRFH "3URYHQWL ILQDQ]JLDULy DFFRJOLH SULQFLSDOPHQWH SURYFH
FDPEL VX GHULYDWL

/ID YRFH "2QHUL ILQDQ]LDUL EDQFKHpu DFFRJOLH JOL LQWHUHVVL VX
/ID YRFH "2QHUL ILQDQ]ILDUL ,)56 pnu DFFRJOLH JOL LQWHUHVVL VX Gl

/ID YRFH "2QHUL I1LQDQ]JLDUL FDPELp DFFRJOLH JOL VLD XWLOL F
GHWHUPLQDWL GDOOH GLIIHUHQ]JH VX FDPEL UHDOL]]IDWH QHO
GDOO-DGHIJXDPHQWR GHOOH SRVWH QXPHUDULH DOOD GDWD GHO

/ID YRFH "2QHUL ILQDQ]JLDUL 2 DOWULY DFFRJOLH RQHUL HLQWHUHVVL
SL ULODYDQWH VL ULIHULVFH D LQWHUHVVL SHU FHVVLRQH GHL FUH!

/ID YRFH "6YDOXWD]LRQH SDUWHFLSD]JLRQLy DFFRJOLH OD VYDOXWD]L
&UHGLW 6HUYLFH 6 S $ FRPH GD YDOXWD]JLRQH ULOHYDWD GD ,PSDLL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



PSRVWH

,PSRVWH

/ID WDEHOOD FKH VHJXH PRVWUD OD FRPSRVL]LRQH GHOOH LPSRVWH
FRPSRQHQWH FRUUHQWH GD TXHOOD GLIIHULWD HG DQWLFLSDWD (
TXHOOD UHODWLYD DO SHULRGR SUHFHGHQWH

9DORUL LQ (XUR 9DULD]LRQH

LPSRVWH FRUUHQWL

LPSRVWH DQWLFLSDWH

,PSRVWH

3HU TXDQWR ULJXDUGD OD ILVFDOLWj] FRUUHQWH VL SUHFLVD FKI
DOO-DGHJXDPHQWR GL LPSRVWH HVHUFL]L SUHFHGHQWL SHU PLJO
GHOO-HVHUFL]LR SHU PLJOLDLD GL (XUR

3HU TXDQWR ULJXDUGD OD ILVFDOLWj DQWLFLSDWD WUDWWDVL S
UHFXSHUR GHJOL DPPRUWDPHQWL GHL FRVWL GL VYLOXSSR H GL
$UFKLIORZ RJJHWWR GL ULFRQRVFLPHQWR ILVFDOH FKH LQ DSSOLF
,)56 VRQR VWDWL RJJHWWR VWRUQR

6L ULSRUWD D VHJXLUH OD ULFRQFLOLD]JLRQH WUD O:-RQHUH ILVF
ULFRQGXFLELOH DOOD VRFLHWj DWWHVD OD VFDUVD VLJQLILFDWLYLW

5LFRQFLOLD]LRQH WUD O-RQHUH ILVFDOH FRUUHQWH H O-RQHUH ILVFDOH
WHRULFR ,5(6 (VHUFL]LR (VHUFL]LR

5LVXOWDWR DQWH LPSRVWH

2QHUH ILVFDOH WHRULFR

9DULD]LRQL LQ DXPHQWR

5LSUHVH ILVFDOL SHUPDQHQWL

5LSUHVH ILVFDOL WHPSRUDQHH

7RWDOH YDULDJLRQL LQ DXPHQWR
9DULD]LRQL LQ GLPLQX]JLRQH

&UHGLWR 5 ' H FUHGLWL HVHQWL
5HFXSHUR PDJJLRUL DPP WL HIIHWWR ,)56
$JHYRODJLRQH 3DWHQW %R][

$OWUH GHGX]LRQL

7RWDOH YDULDJLRQL LQ GLPLQX]LRQH
5HFXSHUR SHUGLWH ILVFDOL SUHJUHVVH
5HGGLWR LPSRQLELOH 3HUGLWD ILVFDOH
,PSRVWD HIIHWWLYD

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



'"HWHUPLQD]LRQH GHOO ,5%$3 (VHUFL]LR (VHUFL]L
'LIIHUHQ]D WUD YDORUL H FRVWL GHOOD SURGX]LRQH
&RVWL QRQ ULOHYDQWL DL ILQL ,5$3

WRWDOH

2QHUH ILVFDOH WHRULFR

9DULD]JLRQL LQ DXPHQWR

9DULDJLRQL LQ GLPLQX]LRQH

$JHYROD]LRQH 3DWHQW %R]

'"HGX]LRQL SHU LO FRVWR GHO SHUVRQDOH

%DVH LPSRQLELOH ,5$3

,PSRVWD HIIHWWLYD

6L LQIRUPD FKH OD 6RFLHWj GLVSRQH GL SHUGLWH ILVFDOL SUHJUH"
WXWWDYLD O 2UJDQR DPPLQLVWUDWLYR KD ULWHQXWR SHU UDJLRC
FRQWLQXLWj GHOO DJHYROD]JLRQH GHO SDWHQW ER[ QHJOL HVHUFL]
ILVFDOLWj GLIIHULWD DWWLYD QRQ HVVHQGR SUHYHGLELOH DO PRF
XWLOL]]R

/' DPPRQWDUH D FRQWR HFRQRPLFR GHOOH LPSRVWH DQWLFLSE
SULQFLSDOPHQWH GDOOD PRYLPHQWD]LRQH GHOOR VWRUQR GHOOD
QHO ELODQFLR GL HVHUFL]LR UHGDWWR VHFRQGR JOL 2,& H GDOO-LP
1HWWR GHL FRVWL G LPSLDQWR UHODWLYL DL FRVWL GL TXRWD]LRQH

FKH QHO ELODQFLR GL HVHUFL]LR 2,& VRQR VWDWL FDSLWDOL]]D!

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



,QIRUPD]LRQL UHODWLYH DL FRPSHQVL VSHWWDQWL DJOL
H DO UHYLVRUH OHJDOH

/ID 6RFLHWj] KD DWWULEXLWR DJOL DPPLQLVWUDWRUL FRPSHQVL SHU

/D 6RFLHWj KD DWWULEXLWR DO &ROOHJLR 6LQGDFDOH QRPLQDWR DI
VROH IXQ]JLRQL GL FXL DOO-DUW F , FRPSHQVL GHO &ROOHJLR
DPPRQWDQR D PLJOLDLD GL (XUR

/D IXQ]JLRQH GL UHYLVLRQH OHJDOH GHL FRQWL q VYROWD GDOOD VRF

3HU O-HVHUFL]LR L FRPSHQVL GHOOD VRFLHWj GL UHYLVLRQH VR
VHIXLWR

&RUULVSHWWLYL VSHWWDQWL DOOD VRFLHWj GL UHYLVLRQH OHJDOH
5HYLVLRQH FRQWDELOH

6HUYL]L GL DWWHVWD]JLRQH

$OWUL VHUYL]L

7TRWDOH

(DUQLQJ SHU VKDUH

/[ -XWLOH SHUGLWD SHU D]JLRQH GL VHJIJXLWR "HDUQLQJ SHU VKDUHpu R

X GLYLGHQGR LO ULVXOWDWR QHWWR DWWULEXLELOH DL SRVVH\
QXPHUR GL DJLRQL RUGLQDULH PHGLR QHO SHULRGR GL ULIHULF
SURSULH EDVLF (36

X GLYLGHQGR LO ULVXOWDWR QHWWR SHU LO QXPHUR PHGLR GHO
SRWHQ]JLDOPHQWH GHULYDQWL GDOO-HVHUFL]LR GL WXWWL L GL
RSWLRQ DO QHWWR GHOOH D]JLRQL SURSULH GLOXWHG (36

,Q SDUWLFRODUH VL SURSRQH LO VHIXHQWH VFKHPD ULDVVXQWLYR

(36

9DORUL LQ (XUR

OHGLD GHOOH D]JLRQL GXUDQWH LO SHULRGR

5LVXOWDWR QHWWR DO QHWWR GHJOL LQWHUHVVL GL PLQRUDQ]D

5LVXOWDWR GHOOH &RQWLQXLQJ RSHUDWLRQ DO QHWWR GHJOL LQWHUHVVL GL PLQF
5LVXOWDWR GHOOH 'LVFRQWLQXHG RSHUDWLRQ DO QHWWR GHJOL LQWHUHVVL GL PL

8WLOH SHUGLWD SHU D]JLRQH EDVH H GLOXLWR (36

8WLOH SHUGLWD SHU D]JLRQH EDVH H GLOXLWR (36 GHOOH &RQWLQXLQJ RSHUDWLR
8WLOH SHUGLWD SHU DJLRQH EDVH H GLOXLWR (36 GHDOH 'LVFR@WLQXHG 2SHUDWI

/" XWLOH SHU DJLRQH EDVH FRVu FRPH TXHOOR UHODWLYR DO SHULR
DOO-XWLOH SHU DJLRQH GLOXLWR LQ TXDQWR QRQ VRQR SUHVHQWL

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



7TDEHOOD ULHSLORJDWLYD VWUXPHQWL ILQDQ]JLDUL SHU F

3HU WXWWH OH WUDQVD]LRQL L VDOGL ILQDQJLDUL R QRQ ILQDQ]LD
ULFKLHGD R FRQVHQWD OD PLVXUD]LRQH DO IDLU YDOXH H FKH ULHQ
GHOO-,)56 OD 6RFLHW] DSSOLFD L VHIJXHQWL FULWHUL

D

E

LGHQWLILFDJLRQH GHOOD "XQLW RI DFFRXQWpP YDOH D GLUH LO
XQD SDVVLYLWj g DJJUHJDWD R GLVDJJUHJDWD SHU HVVHUH ULO
LGHQWLILFD]JLRQH GHO PHUFDWR SULQFLSDOH R LQ DVVHQ]D G
YDQWDJJLRVR QHO TXDOH SRWUHEEHUR DYYHQLUH WUDQVD]LRQ
RJJHWWR GL YDOXWD]JLRQH LQ DVVHQ]D GL HYLGHQ]H FRQWU
PHUFDWR FRUUHQWHPHQWH XWLOL]]JDWR FRLQFLGD FRQ LO PI
DVVHQ]D FRQ LO PHUFDWR PDJJLRUPHQWH YDQWDJJLRVR
GHILQL]JLRQH SHU OH DWWLYLW] QRQ ILQDQ]JLDULH GHOO -KLJK}
PLJOLRU XWLOL]]JR LQ DVVHQ]D GL HYLGHQ]H FRQWUDULH O-KL
FRQ O-XVR FRUUHQWH GHOO-DWWLYLW,j

GHILQL]JLRQH GHOOH WHFQLFKH GL YDOXWD]LRQH SLe DSSURSU
YDOXH WDOL WHFQLFKH PDVVLPL]]JDQR LO ULFRUVR D GDWL RVV
PHUFDWR XWLOL]JHUHEEHUR QHO GHWHUPLQDUH LO SUH]]R GHO(
GHWHUPLQD]LRQH GHO IDLU YDOXH GHOOH DWWLYLW] TXDOH SU
OD UHODWLYD YHQGLWD H GHOOH SDVVLYLWj H GHJOL VWUXPH
FKH VL SDJKHUHEEH SHU LO UHODWLYR WUDVIHULPHQWR LQ XQ
RSHUDWRUL GL PHUFDWR DOOD GDWD GL YDOXWD]LRQH
LQFOXVLRQH GHO "QRQ SHUIRUPDQFH ULVNp QHOOD YDOXWDI]LR
H LQ SDUWLFRODUH SHU JOL VWUXPHQWL ILQDQ]JLDUL GHWH!
DJIJLXVWDPHQWR QHOOD PLVXUD]JLRQH GHO IDLU YDOXH SHU LC
FRQWURSDUWH &9$ FUHGLW YDOXDWLRQ DGMXVWPHQW LO SU
2 GHELW YDOXDWLRQ DGMXVWPHQW

,Q EDVH DL GDWL XWLOL]]IDWL SHU OH YDOXWD]LRQL DO IDLU YDOXH
YDOXH LQ EDVH DOOD TXDOH FODVVLILFDUH OH DWWLYLWj H OH SDVYV
TXDOL q LQGLFDWR LO IDLU YDOXH QHOO:-LQIRUPDWLYD GL ELODQFLR

D

E

OLYHOOR LQFOXGH L SUH]JL TXRWDWL LQ PHUFDWL DWWLYL SH
TXHOOH RJJHWWR GL YDOXWD]LRQH

OLYHOOR LQFOXGH GDWL RVVHUYDELOL GLIIHUHQWL GD TXH¢
HVHPSLR L SUH]]L

TXRWDWL LQ PHUFDWL DWWLYL SHU DWWLYLW] R SDVVLYLW]j VLF
QRQ DWWLYL SHU DWWLYLWj R SDVVLYLWj VLPLOL R LGHQWLFKH
GL WDVVL GL LQWHUHVVH YRODWLOLW] LPSOLFLWH VSUHDG FUI
OLYHOOR XWLOL]]D GDWL QRQ RVVHUYDELOL D FXL q DPPHVVF
GLVSRQLELOL GDWL GL LQSXW RVVHUYDELOL , GDWL QRQ RV
YDOXWD]LRQL GHO IDLU YDOXH ULIOHWWRQR OH LSRWHVL FKH D
PHUFDWR QHOOD ILVVD]LRQH GHO SUH]]JR SHU OH DWWLYLW]j |
YDOXWD]LRQH

6L ULQYLD DOOD WDEHOOD GL FXL VRWWR SHU OD GHILQL]JLRQH GHO
EDVH D FXL VRQR VWDWL FODVVLILFDWL L VLQJROL VWUXPHQWL YDO?>

1RQ VRQR DYYHQXWL QHO FRUVR GHOO-HVHUFL]LR WUDVIHULPHQWL |
GL IDLU YDOXH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



,O IDLU YDOXH GHJOL VWUXPHQWL GHULYDWL g GHWHUPLQDWR DWW
XWLOL]]IDQGR OD FXUYD GHL wWDVVL GL LQWHUHVVH GL PHUFDWR DOO!
FUHGLW GHIDXOW VZDS TXRWDWL GHOOD FRQWURSDUWH H GHOOH VI
QRQ SHUIRUPDQFH HVSOLFLWDPHQWH SUHYLVWR GDOO-,)56

3HU JOL VWUXPHQWL ILQDQ]JLDUL D PHGLR OXQJR WHUPLQH GLYHUVL
TXRWD]JLRQL GL PHUFDWR LO IDLU YDOXH q GHWHUPLQDWR DWWXDC
XWLOL]]IDQGR OD FXUYD GHL WDVVL GL LQWHUHVVH GL PHUFDWR
FRQVLGHUDQGR LO ULVFKLR GL FRQWURSDUWH QHO FDVR GL DWWLY
FUHGLWR QHO FDVR GL SDVVLYLWj ILQDQ]JLDULH

/ID VHIXHQWH WDEHOOD HYLGHQ]LD SHUWDQWR SHU OH DWWLYLWj H ¢
YDOXWDWH DO IDLU YDOXH LO OLYHOOR JHUDUFKLFR GL YDOXWD]LR(

9DORUL LQ (XUR

SWWLYLW]$SWWLYLW]j
$SWWLYLW]| YDOXWDWHVD® i DOXWDWH DO
9RFL GL ELODQFLR DO FRVWR DPPRUWL]]DW®, )93/

$WWLYLWj ILQDQ]JLDUH QRQ FRUUHQWL
$OWUH DWWLYLW] QRQ FRUUHQWL
&UHGLWL FRPPHUFLDOL
'LVSRQLELOLWj OLTXLGH H PH]]JL HTXLYDOHQWL
$OWUH DWWLYLWj FRUUHQWL

7RWDOH DWWLYLWj

9DORUL LQ (XUR

3DVVLYLW3DVVLYLWj
3DVVLYLWj YDOXWDOW W MWWDIDXWDWH DO
9RFL GL ELODQFLR DO FRVWR DPPRUWL])DXR )93/

3DVVLYLWj ILQDQJLDULH QRQ FRUUHQWL
'"HELWL ILQDQ]LDUL SHU GLULWWL G XVR QRQ FRUUHQWL
'"HELWL FRPPHUFLDOL
3DVVLYLWj ILQDQJLDULH FRUUHQWL
'"HELWL ILQDQ]LDUL SHU GLULWWL G XVR FRUUHQWL
$OWUH SDVVLYLW] FRUUHQWL

7RWDOH SDVVLYLW;j

, QIRUPDWLYD GL VHWWRUH

,O PDQDIJHPHQW KD LGHQWLILFDWR TXDWWUR VHWWRUL RSHUDWLY
GDOO:,)56 , VHWWRUL GHOOR VFKHPD SULPDULR VRQR GHWHUPLQD\
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H GHO PHUFDWR GL ULIHULPHQWR GHOOD VRFLHWj] H ULIOHWWRQR
DWWXDOPHQWH VXGGLYLVR LQ TXDWWUR "OHUFDWLN

OHUFDWR 35FI$¥ (VL ULIHULVFH DO PHUFDWR GHOOH D]LHQGH SU
VHUYL]L

OHUFDWR BKB VL ULIHULVFH DO PHUFDWR GHOOD 3XEEOLFD $PPL(
OHUFDWRF3$H4 VL ULIHULVFH DO PHUFDWR GHOOD 3XEEOLFD $PPL;
.9 OHUFDWR &+$FKM VL ULIHULVFH DO PHUFDWR GHL 3DUWQHU F
ULYHQGRQR OH VROX]LRQL VRIWZDUH SURSULHWDULH

, ULFDYL HG L FRVWL GLUHWWL VRQR DOORFDWL LQ UHOD]LRQH DO VI
R SURYHQWL H L FRVWL GHOOH VWUXWWXUH FHQWUDOL QRQ ULFR
VHWWRUL VRQR VWDWL DWWULEXLWL LQ UHOD]JLRQH DO YDORUH

UDSSUHVHQWDQR LO GULYHU GL DOORFD]JLRQH SLe DSSURSULDWR
9DORUH GHOOD SURGX]LRQH HG (%,7'$ IDQQR ULIHULPHQWR DL YDOI
&RQWR HFRQRPLFR ULFODVVLILFDWR SUHVHQWH QHOOD UHOD]LRQH V

9DULD]LRQH 9DU
(XUR (XUR

OHUFDWRDORUH GH
SBULYDWHSURGX]LRQ

(%.7'%$
OHUFDWPRDORUH GH
3%& SURGX]LRQ

(%.7'$

OHUFDWRDORUH GH
3%/ SURGX]LRQ

(%,7'$

OHUFDWRDORUH GH
&KDQQHMGURGX]LRQ

(%,7'$

,Q DJIJLXQWD D TXDQWR VRSUD GHWWDJOLDWR LOOXVWULDPR OD \
YHQGLWH H GHOOH SUHVWD]LRQL LQ EDVH DOOH SULQFLSDOL OLQHI

/JLQHH GL EXVLQHVYV LQF LQF  9DULD]LROQH

9DORUL LQ (XUR

6RIWZDUH
2XWVRXUFLQJ
BHUYL]L
$OWUR

S5LFDYL GHOOH YHQGL'

, ULFDYL 6RIWZDUH VRQR VWDWL JHQHUDWL GDOOH WUH SULQFLSD(
&DWIORZ 6LOORJH RUD &RQQHFW , ULFDYL GD 2XWVRXUFLQJ VRQ
IDWWXUD]JLRQH HOHWWURQLFD H FRQVHUYD]JLRQH VRVWLWXWLYD PH
JHQHUDWL GDOOD YHQGLWD GL VHUYL]L GL VYLOXSSR DSSOLFDW
GRFXPHQWDOL GL FXL VRSUD

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



$OWUH LQIRUPD]JLRQL

'DWL VXOO RFFXSD]JLRQH

1HL SURVSHWWL D VHIXLUH YHQJRQR LQGLFDWL L GDWL VXOO: -RFFXSI
LQTXDGUDPHQWR GHOO -HVHUFL]LR FRQIURQWDWL FRQ O-HVHUFL]LR S

SHUVRQDOH 9DU 7RWDDU
,LQTXDGUDPHQWF 7RWD ) 0 7RWDOH ) 0

,PSLHIJDWL

$SSUHQGLVWL ,F

4XDGUL

'LULJHQWL

7273/

,QIRUPD]LRQL UHODWLYH DOOH RSHUD]LRQL UHDOL]]DWH
RSHUD]LRQL LQIUDJUXSSR

6L ULFRUGD FKH OH SDUWL FRUUHODWH GL 6LDY VRQR OH LPSUHVH H
HVHUFLWDUH LO FRQWUROOR R XQ:LQIOXHQ]D VLIJQLILFDWLYD VXOO
FROOHJDWH ,QILQH VRQR FRQVLGHUDWH SDUWL FRUUHODWH DQFEk
$PPLQLVWUD]LRQH L 6LQGDFL HG L 'LULJHQWL FRQ UHVSRQVDELOL)
UHODWLYL IDPLOLDUL

., UDSSRUWL FRPPHUFLDOL LQWUDWWHQXWL FRQ WDOL VRJJHWWL
WUDVSDUHQ]D H D FRQGL]JLRQL GL PHUFDWR H OH VWHVVH QRQ VRQR
Qp FRPH LQXVXDOL ULHQWUDQGR QHO QRUPDOH FRUVR GL DWWLYLW

/H GLITHUHQ]H GD HOLVLRQH GHOOH SDUWLWH ,QWHUFRPSDQ\ VRQR
FDPELR

6LDY
6LDY UHGL 7DFR
J
6LDY 6/s $°VV exLvv HOGL‘;VULFOLWUL'E';&HUW %QVRL]LﬁDoel QRPRELOLDURWDOH

!
(sﬂfE;H DJD 6S $ UO 6UO

6WDWR 3DWULPRQUDOH
&UHGLWL &RPPHUFLDOL
'HELWL FRPPHUFLD|OL

&UHGLWL )LQDQ]JLDUL $OWUL FUHGLWL

"HELWL )LQDQ]LDUL $OWUL|GHELWL

&RQWR HFRQRPLFR
S5LFDYL

&RVWL
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B3HULPHWUR GL FRQVROLGDPHQWR *UXSSR 6LDY
,PSUHVH FROOHJDWH FRQVROLGDWH D 3SDWULPRQLR 1HWWR *UXSSR 6LDY

)XRUL GDO SHULPHWUR GL FRQVROLGDPHQWR *UXSSR 6LDY

SROLWLFKH H RELHWWLYL GHOOD JHVWLRQH GHO ULVFKLF

,O SULQFLSLR FRQWDELOH LQWHUQD]LRQDOH ,)56 ULFKLHGH GL IF
LQWHJUDWLYH FKH FRQVHQWDQR DJOL XWLOL]IDWRUL GL YDOXWDUH

9 OD ULOHYDQ]D GHJOL VWUXPHQWL ILQDQ]LDUL FRQ ULIHULPHQW
H ILQDQ]JLDULD H DO ULVXOWDWR HFRQRPLFR GHOOD 6RFLHW|j

9 OD QDWXUD H O-HQWLWj] GHL ULVFKL GHULYDQWL GDJOL VWUXP|
HVSRVWR QHO FRUVR GHOO-HVHUFL]LR H DOOD GDWD GL ULIHULF
FXL TXHVWL YHQJRQR JHVWLWL

., UHTXLVLWL GHO SULQFLSLR FLWDWR LQWHJUDQR L FULWHUL SHL
O-HVSRVL]JLRQH LQ ELODQFLR GHOOH DWWLYLWj H SDVVLYLWj ILQD
"BWUXPHQWL ILQDQ]LDUL HVSRVL]LRQH QHO ELODQFLR H LQIRUPD]L
"BWUXPHQWL ILQDQ]JLDUL ULOHYD]JLRQH H YDOXWD]LRQHU

1HOOD SUHVHQWH VH]JLRQH YLHQH TXLQGL ULSRUWDWD O:LQIRUPD
GDOO:,)56 , SULQFLSL FRQWDELOL DSSOLFDWL QHOOD SUHSDUD]
UHODWLYDPHQWH DJOL VWUXPHQWL ILQDQ]JLDUL VRQR GHVFULWWL Q
FODVVLILFD]LRQH H YDOXWD]LRQHUU

/[-DWWLYLWj] GHOOD VRFLHWj g HVYSRVWD DG XQD VHULH GL ULVFKL IL
OD VLWXD]LRQH SDWULPRQLDOH ILQDQ]LDULD LO ULVXOWDWR HFRQR
LO UHODWLYR LPSDWWR VXOOH RSHUD]LRQL LQ VWUXPHQWL ILQDQ]LD
ULDVVXPLELOL

™ ULVFKLR GL FUHGLWR

™ ULVFKLR GL OLTXLGLW,|j

™ ULVFKLR GL WDVVR GL LQWHUHVVH

™ ULVFKLR FRQQHVVR DOO-DQGDPHQWR GHL WDVVL GL FDPELR

/ID UHVSRQVDELOLWj FRPSOHVVLYD SHU OD FUHD]JLRQH H OD VXSHUYL
GHL ULVFKL ILQDQ]JLDUL GHOOD 6RFLHWj FRPSHWH DO &RQVLJOLR GL ¢
OH GLYHUVH XQLWj RUJDQL]IDWLYH UHVSRQVDELOL IXQJLRQDOPHQWH
VLQIJROH WLSRORJLH GL ULVFKLR

7DOL XQLWj GHILQLVFRQR QHOO-DPELWR GHOOH OLQHH JXLGD WUDF|
FLDVFXQ ULVFKLR VSHFLILFR JOL VWUXPHQWL H L WHFQLFLVPL DV
WUDVIHULPHQWR D WHU]L DVVLFXUD]JLRQH RYYHUR YDOXWDQR L ULV

1HO VHIXLWR YLHQH FRPPHQWDWR LO JUDGR GL VLIJQLILFDWLYLWj GH
YDULH FDWHJRULH GL ULVFKLR ILQDQ]JLDULR LQGLYLGXDWH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



SLVFKLR GL FUHGLWR

6L GHILQLVFH ULVFKLR GL FUHGLWR OD SUREDELOH SHUGLW
GDOO-LQDGHPSLPHQWR GD SDUWH GL WHU]JL GL XQD REEOLJD]LRQH ¢
GHOOD 6RFLHW,|

S5LWDUGL QHL SDJDPHQWL GD SDUWH GHL FOLHQWL SLe JUDQGL ULFKL
GL SDIJDPHQWR FRQWUDWWXDOL R LQDGHPSLHQ]H VXJOL REEOLJKL
LQIOXLUH QHIJDWLYDPHQWH VXOO -DWWLYLWj GHOOD 6RFLHWj VXOOH
GHOOH RSHUD]JLRQL

/ID 6RFLHWj JHVWLVFH TXHVWR ULVFKLR DWWUDYHUVR SROLWLFKH YR
SURSUL FOLHQWL H OLPLWDUH O-HVSRVL]JLRQH DO ULVFKLR GL FUHGL
PHGLDQWH DWWLYLWj FKH SUHYHGRQR OD YDOXWD]LRQH GHO FRPPLW

1HOOR VSHFLILFR OD 6RFLHWj QRQ KD FRQFHQWUD]LRQL VLJQLILFD
DILHQGH SULYDWH Qp VX FOLHQWL 3%

5LVFKLR GL OLTXLGLW]|j

,O ULVFKLR GL OLTXLGLWj g FROOHJDWR DOO-HYHQWXDOLWj GL QRQ
QHFHVVDUL SHU DGHPSLHUH DOOH REEOLJD]LRQL DVVRFLDWH D SDVYV
QHL WHUPLQL SUHVWDELOLWL

6L ULWLHQH FKH LO ULVFKLR GL OLTXLGLWj VLD VRVWDQ]JLDOPHQWH
OD 6RFLHWj KD GD VHPSUH JHQHUDWR H FKH SUHYHGH GL FRQWLQXD

SLVFKLR GL WDVVR GL LQWHUHVVH

/[ -LQGHELWDPHQWR YHUVR LO VLVWHPD EDQFDULR HVSRQH OD 6RFLH
wDVVL GL LQWHUHVVH LQ SDUWLFRODUH FRQ ULIHULPHQWR DL ILC
6RFLHWj JHVWLVFH WDOH ULVFKLR DWWUDYHUVR LO ULFRUVR D VWUX
6ZDSV ,56

SLVFKLR GL FDPELR

/D 6RFLHW] RSHUD SULQFLSDOPHQWH LQ DUHD (XUR H SHUWDQWR
FRQVLGHUDUVL VRVWDQ]JLDOPHQWH QXOOR

SLVFKLR FOLPDWLFR

, ULVFKL FRQQHVVL DO FDPELDPHQWR FOLPDWLFR LQIOXHQ]DQR V
SDQRUDPD HFRQRPLFR LWDOLDQR /D FROORFD]JLRQH GHOOD SHQLV!
EDFLQR GHO OHGLWHUUDQHR LQIDWWL OD UHQGH XQ-DUHD SDUWLFI
GHL FDPELDPHQWL FOLPDWLFL FKH D FDXVD GHOO-HOHYDWD YX
SURVSHWWDQR HVVHUH DOTXDQWR LQWHQVL H FRQ HIITHWWL SRWHC
LQFLGHUH QHJDWLYDPHQWH VLD VXOO-DPELHQWH QDWXUDOH VLD VX(

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



1RQGLPHQR JOL HYHQWL PHWHRURORJLFL HVWUHPL WHPSHVWH LQF
FDPELDPHQWL QHL PRGHOOL FOLPDWLFL DXPHQWR GHOOH WHPSHUD\
GHO PDUH GLUHWWDPHQWH FRQQHVVL DO FDPELDPHQWR FOLPDWLFR
ULVFKL “ILVLFLp DQFKH SHU LO PRQGR HFRQRPLFR ILQDQJLDULR G
LQFLGHUH LQ PDQLHUD VLJQLILFDWLYD VXOOH LPSUHVH H OH HFR(
GLVVHVWR GHO WHUULWRULR H SURYRFDQGR GDQQL DOOH LQIUDVYV
LQWHUURPSHQGR OH FDWHQH GL DSSURYYLJLRQDPHQWR FDXVDQGR
G-DFTXD H SHUVLQR FRQWULEXHQGR DOOD GLIIXVLRQH GL PDODWWLH
GHULYDQWL GD TXHVWL LPSDWWL SRVVRQR FROSLUH GLUHWWDPHQW
H GL FRQVHJXHQ]D JOL LQYHVWLWRUL FKH GHWHQJRQR DJLRQL R
,QROWUH HVLVWRQR GHJOL XOWHULRUL ULVFKL GL QDWXUD HFRQRPI
DL FDPELDPHQWL FOLPDWLFL FKH GHULYDQR GDOOD WUDQVL]LRQI
HPLVVLRQL GL FDUERQLR

,QIDWWL GDO PRPHQWR FKH OD FDXVD SULQFLSDOH GHL FDPELDPHQ
GHOOD WHPSHUDWXUD SURYRFDWR GDOO-DXPHQWR GHOOD FRQFHQW
VHUUD GHULYDQWL GDOOH DWWLYLW] XPDQH OH DWWXDOL SROL
LQWHUQD]JLRQDOL DGRWWDWH SHU IURQWHJJLDUH OD FULVL FOLPD
DQFKH QHO PRQGR LPSUHQGLWRULDOH GL PLVXUH H DJLRQL YROWH I
OH HPLVVLRQL GL JDV VHUUD /D FRQIRUPLW] R PHQR D TXHVWH QR
H SROLWLFKH VHPSUH SLe VWULQJHQWL UHODWLYH DOO-HPLVVLRQ
QRWHYROPHQWH LO YDORUH GHJOL DVVHW H OD UHGGLWLYLWj GHO
VFHOWH GHJOL LQYHVWLWRUL H OH VWUDWHJILH G-LQYHVWLPHQWHF
ILQDQ]LDPHQWR WHQJRQR VHPSUH SLe LQ FRQVLGHUD]JLRQH L ULVF
FOLPDWLFL H OD UHODWLYD DGR]JLRQH GD SDUWH GHOOD B6RFLHW|j
UHVSRQVDELOL

BWUXPHQWL ILQDQ]JLDUL

/D 6LDY 6 S $ KD IDWWR ULFRUVR QHOO-DQQR D Q VWUXPHQWL ¢
ILQDQ]LDUL

,Q SDUWLFRODUH JOL VWUXPHQWL XWLOL]]IDWL VRQR GHWWDJOLDWL

., .56 /,$%,/,7< SHUIH]LRQDWR LQ GDWD HDYHQWH VFDGHQ
XQ QR]JLRQDOH GL LPSRUWR SDUL DG (XUR PLOLRQH /D YDOXWLE
ILQH HVHUFL]JLR KD GHWHUPLQDWR O-LVFUL]JLRQH QHOOD YRF
FRUUHQWLY GL VWDWR SDWULPRQLDOH SHU O-LPSRUWR GL (XUF

VSHFLILFD ULVHUYD GL SDWULPRQLR QHWWR (XUR ULGRWW
GLIIHULWD (XUR

., ,56 &21 )/225 SHUIH]JLRQDWR LQ GDWD H DYHQWH VFDGHC
GL QRJLRQDOH SDUL DG (XUR PLOLRQL /D YDOXWD]LRQH S
HVHUFL]LR KD GHWHUPLQDWR O-LVFUL]JLRQH QHOOD YRFH "$WWI
GL VWDWR SDWULPRQLDOH SHU O-LPSRUWR GL (XUR FRQ F
ULVHUYD GL SDWULPRQLR QHWWR (XUR ULGRWWD GHOO H
(XUR

., &(57(==$ 12 )/225 SHUIH]JLRQDWR LQ GDWD H DYHQWH

FRQ XQ QRJLRQDOH GL LPSRUWR SDUL DG (XUR PLOLI
QHJDWLYD DO 070 GL ILQH HVHUFL]JLR KD GHWHUPLQDWR O-LVFU
ILQDQ]LDUH QRQ FRUUHQWLHE GL VWDWR SDWULPRQLDOH SHU O-
FRQWURSDUWLWD OD VSHFLILFD ULVHUYD GL SDWULPRQLR G
GHOO HIIHWWR GHOOD ILVFDOLWj GLIIHULWD (XUR
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9 &(57(==$ 12 )/225 SHUIH]LRQDWR LQ GDWD H DYHQWH

FRQ XQ QR]JLRQDOH GL LPSRUWR SDUL DG (XUR PLOLI

QHJDWLYD DO 070 GL ILQH HVHUFL]LR KD GHWHUPLQDWR O-LVFU

ILQDQ]JLDUH QRQ FRUUHQWLp GL VWDWR SDWULPRQLDOH SHU O-

FRQWURSDUWLWD OD VSHFLILFD ULVHUYD GL SDWULPRQLR C
GHOO HIIHWWR GHOOD ILVFDOLWj GLIIHULWD (XUR

6L ULPDQGD SHU PDJJLRUL GHWWDJOL DJOL VSHFLILFL SDUDJUD
FRPPHQWR GHOOH SHUWLQHQWL YRFL SDWULPRQLDOL

3LDQL UHWULEXWLYL VRWWR IRUPD GL SDUWHFLSD]LRQH

$00D GDWD GHO GLFHPEUH gLQ HVVHUH XQ SLDQR GL LQFHQWLY
GL VWRFN RSWLRQ 6LDY HHXQ SLDQR GL LQFHQWLYD]JLRQH GH
JUDQW 6LDY H HQWUDPEL DSSURYDWL GDOO:-$VVHPEOHD GHO

DG DPPLQLVWUDWRUL GLULJHQWL H GLSHQGHQWL LQGLYLGXDWL GDC
LO &RQVLJOLR GL $PPLQLVWUD]LRQH GHOOD 6RFLHWj KD GDWR DWW X
DVVHJQDQGR Q 2S]JLRQL D Q EHQHILFLDUL QRQFKp DO SLI
DVVHJQDQGR Q 'LULWWL D 5LFHYHUH D Q EHQHILFLDUL

/D 6RFLHWj ULFRQRVFH EHQHILFL DGGL]LRQDOL D WDOXQL GLULJHQW!
GL SDUWHFLSD]JLRQH DO FDSLWDOH DG HVHPSLR SLDQL GL VWRFN
PHQJLRQDWL SLDQL YHQJRQR FRQWDELOL]]DWL VHFRQGR TXDQWR SUF
EDVDWL VX DJLRQL

6HFRQGR TXDQWR VWDELOLWR GDOO-,)56 WDOL SLDQL UDSSUHVHC
UHWULEX]LRQH GHL EHQHILFLDUL SHUWDQWR SHU L SLDQL FKH SUH
VWUXPHQWL GL FDSLWDOH LO FRVWR q UDSSUHVHQWDWR GDO IDLU °
DVVHIJQD]J]LRQH HG g ULOHYDWR D FRQWR HFRQRPLFR WUD L “&R\
FROWURSDUWLWD XQD ULVHUYD GL 3SIDWULPRQLR 1IHWWR GHQRPLQDW

,QIRUPD]LRQL UHODWLYH DJOL DFFRUGL QRQ ULVXOWDQW

/ID 6RFLHWj QRQ KD LQ HVVHUH DFFRUGL QRQ ULVXOWDQWL GDOOR 6V

,PSHJQL JDUDQ]JLH H SDVVLYLWj] SRWHQ]LDOL QRQ Ul
SDWULPRQLDOH

6L IRUQLVFRQR OH LQIRUPD]JLRQL LQHUHQWL JOL LPSHJQL OH JDUDQ
ULVXOWDQWL GDOOR VWDWR SDWULPRQLDOH ULFRQGXFLELOL DOOD ¢

™ SROL]]JH DVVLFEXUDWLYH SDUL D FRPSOHVVLYL (XUR PLOLR
VRWWRVFUL]JLRQH GHL FRQWUDWWL GL IRUQLWXUD GL VHUYL]L F
FRVu FRPH SUHYLVWR GDOOH GLVSRVL]JLRQL QRUPDWLYH GHO VF

)DWWL GL ULOLHYR DYYHQXWL GXUDQWH O-HVHUFL]LR
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,Q GDWIRXJQR 6LDY KD UHVR QRWR GL DYHU ULFHYXWR JOL RUGLQL F
GL (XUR PLOLRQL GHOOD SULPD WUDQFKH GHOOD JDUD LQGHWWD
FRQ DOWUL LPSRUWDQWL DWWRUL DWWLYL QHO VHWWRUH GHOOD

O-DIILGDPHQWR GL VHUYL]L DSSOLFDWLYL LQ RWWLFD FORXG SHU
FHQwUDOL /-LPSRUWR FRPSOHVVLYR DWWULEXWR D 6LDY QHOO:-DPE
PLOLRQL GD XWLOL]IDUVL QHOO:-DUFR GL PHVL VRJOLD PDVVLPD Y
SURJHWWL

6L VHIQDOD FKH LQ GDWIL gOXKRQERXVR LO VHFRQGR SHULRGR GL H
“:DUUDQW 6,%$9 p L :DUUDQWp FRGLFH ,6,1 ,7 ULFRPSU
H LO OXJOLR 'XUDQWH WDOH SHULRGR QRQ VRQR VWDW
FRQVHIXHQWHPHQWH QRQ VRQR VWDWH VRWWRVFULWWH D]JLRQL RUG
5LVXOWDQR TXLQGL LQ FLUFROD]LRQH Q :DUUDQW FKH SRWU
FRUVR GHO WHU]R HG XOWLPR SHULRGR GL HVHUFL]LR

$ VHIXLWR GL FLz LO FDSLWDOH VRFLDOH GL 6LDY 6 S $ QRQ q YDULL
OD TXRWD GL FDSLWDOH VRFLDOH GL 6LDY 6 S $ GHWHQXWD GDOOD
SDUL DO

$ OXJOLR6,$9 KD VLIJODWR XQD SDUWQHUVKLS VWUDWHILFD FRQ OD V
GLVWULEXWRUH JOREDOH GL ,7 7THFKQRORJLHV FRQ IRFXV LQ OHGLR
HVSDQGHUH OD SUHVHQ]D GL 6,$9 QHOO-DUHD 0(1$ H DG DFFHOHUDUH
GHOOH RUJDQL]ID]JLRQL LQ WXWWD OD UHJLRQH ,Q SDUWLFRODU
GLVWULEXWRUH HVFOXVLYR GHOOD SLDWWDIRUPD VRIWZDUH GL SXQ\

,Q GDWIRWWREUHO-$VVHPEOHD GHJOL $]JLRQLVWL KD DSSURYDWR L
"3LDQR GL VWRFN RSWLRQ 6LDY M GL FRPSOHVVLYH PDVVLPH (
FRQIHULVFRQR DL UHODWLYL WLWRODUL LO GLULWWR GL VRWWRVFU
DILRQH RUGLQDULD 6,%$9 GL QXRYD HPLVVLRQH SHU FLDVFXQD RS]LR
PDVVLPH Q DILRQL H LO "3LDQR GL VWRFN JUDQW 6LDY
O-DWWULEX]JLRQH DL EHQHILFLDUL GL FRPSOHVVLYL PDVVLPL Q
FRQIHULVFRQR DL UHODWLYL WLWRODUL LO GLULWWR GL ULFHYHUH
6,$9 LQ SRUWDIRJOLR GHOOD 6RFLHWj SHU FLDVFXQ GLULWWR PDV
FRPSOHVVLYH Q DILRQL ,Q VHGH VWUDRUGLQDULD O:-$VVH!
GHOLEHUDWR GL DXPHQWDUH LO FDSLWDOH VRFLDOH D SDJDPHQ\
HVFOXVLRQH GHO GLULWWR GL RS]JLRQH DL VHQVL GHOO:-DUW
PDVVLPL QRPLQDOL (XUR ROWUH VRYUDSSUH]IR PHGLDQWH H

QXRYH D]JLRQL RUGLQDULH SULYH GL LQGLFD]J]LRQH GHO YDC
JRGLPHQWR UHJRODUH D VHUYL]J]LR GHO "3LDQR GL VWRFN RSWLRQ
ILQDOH GL VRWWRVFUL]J]LRQH DO GLFHPEUH

,Q GDWDQRYHPEUH KD DSSURYDWR L UHJRODPHQWL H O-DWWXD]LR(
LQFHQWLYD]JLRQH GHQRPLQDWL "3LDQR GL VWRFN RSWLRQ 6LDY

DO GLFHPEUH H "3LDQR GL VWRFN JUDQW 6LDY L FKH DY
JLXJQR

)DWWL GL ULOLHYR LQWHUYHQXWL GRSR OD FKLXVXUD GH
/H DJLRQL GL ULRUJDQL]]D]JLRQH LOWHUQD LQL]JLDWH QHO FRUVR GHO

FRVWL H GHO FRQVHJXHQWH DXPHQWR GL PDUJLQDOLWj KDQQR 1
LQFRUDJJLDQWL LQ WHUPLQL GL DGHUHQ]D DL .3, LQWHUQL FKH OD 6
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6LDY VWD FRQVLGHUDQGR GL HVSDQGHUH OD SURSULD SUHVHQ]D L«
QHJOL (PLUDWL $UDEL 8QLWL /D SDUWQHUVKLS FRQ OLQGZDUH SRW
YDQWDJJLRVD SHU HQWUDUH QHO PHUFDWR GL TXHVWD UHJLRQH FI
GLYHQWDQGR XQ KXE WHFQRORJLFR H FRPPHUFLDOH VHPSUH SLe LPS

1HO PHVH GL IHEEUDLR VRQR VWDWH FRVWLWXLWH EUDQFK OD S
LQ 5RPDQLD FKH DQGUDQQR D VRVWLWXLUH OH VRFLHW] DWWXDOPHQ
4XHVWH DWWLYLWj VRQR VWDWH SRUWDWH DYDQWL QHOO-RWWLFD GL
GHOOD 6RFLHWj H SHU ULGXUUH OH VSHVH JHQHUDOL OHJDWH DOO
LQGLSHQGHQWL

,QILQH OD 6RFLHWj g VHPSUH DWWLYD QHOOR VFRXWLQJ GL DJLHQGHF
0%$ FKH SRVVDQR JHQHUDUH VLQHUJLH H FRQVHQWLUH O-DPSOLDP
SURGRWWL RITHUWL H GHOOD EDVH FOLHQWL

6,$9 JLj QHO FRUVR GHL SULPL PHVL GHO FRQVDSHYROH GHOO LP
H SHU DQWLFLSDUH JOL REEOLJKL LQ GLYHQLUH VHQWH OD QHFHVVL
LQYHVWLPHQWL RUJDQL]]IDWLYL VRVWHQXWL LQWHJUDQGROL LQ »
VWUDWHMOLERODQFLR GLPKRVWHIQUESOR®RWWR SHU OD SULPD YROWD |
DOO-HVHUFL]LR

1RQ VL VHIJQDODQR XOWHULRUL IDWWL GL ULOLHYR DYYHQXWL GRSR
QRWD

(YROX]LRQH SUHYHGLELOH GHOOD JHVWLRQH

,Q XQ FRQWHVWR PDFURHFRQRPLFR FDUDWWHUL]]JDWR GD IRUWH |
FUHVFLWD HFRQRPLFD GHEROH FRQ IRUWL ULVFKL OHJDWL DG LQIOD]L
FRPPHUFLDOL 6LDY GLPRVWUD OD VROLGLWj GHO SURSULR PRGHOO
OLQHH GL EXVLQHVV D PDJJLRU YDORUH DJIJLXQWR 1RQRVWDQWH OFH
QHO IXWXUR D]LHQGDOH JUD]JLH DOOD QRVWUD FDSDFLWj GL DGDW
ULRUJDQL]]DJLRQH LQWHUQD DYYLDWD QHO VWD LQL]LDQGR D GD
PDJJLRUH VXL WDUJHW GL PHUFDWR GL OLYHOOR HQWHUSULVH FRQ
RJJL VRQR DQFRUD DOO-LQLJLR GHO SURFHVVR GL GLJLWDO WUDQVIF

LQVXUDQFH H KHDOWKFDUH ,QROWUH LO SLDQR GL UD]JLRQDOL]]D
PDQDJHPHQW D]JLHQGDOH PLUD D UHFXSHUDUH HIILFLHQ]D H PDUJL
SURIRQGD UHYLVLRQH GHL SURFHVVL RUJDQL]]JDWLYL H GHOOH IX«
SHUPHWWH GL JXDUGDUH DO IXWXUR FRQ RWWLPLVPR FHUWL FKH JO
DGRWWDWH FL SRUWHUDQQR D UDFFRJOLHUH L IUXWWL GHO QRVWUR
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,O SUHVHQWH ELODQFLR G-HVHUFL]LR UDSSUHVHQWD LQ PRGR YHUL
SDWULPRQLDOH H ILQDQ]JLDULD QRQFKp LO ULVXOWDWR HFRQRPLFR

SXEDQR Ou PDU]R

3HU LO &RQVLJOLR GL $PPLQLVWL

,O BUHVLGHQWH
$OILHUL 9ROWDQ

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



5HOD|ILRQH GHOOD VRFL
UHYLVLRQH

6LDY 6 SRFLHW| GL %BQFIEROR GL %LODQBIOR G-HVHUFL]LR



SIAV S.p.A.

Relazione della societa di revisione indipendente
ai sensi dell’art. 14 del D.Lgs. 27 gennaio 2010, n. 39

Bilancio d’esercizio al 31 dicembre 2024

STB/FPR/aln/RC113872024BD1673




Tel: +39 049 78.00.999 Piazza G. Zanellato, 5
www.bdo.it 35131 Padova

Relazione della societa di revisione indipendente
ai sensi dell’art. 14 del D.Lgs. 27 gennaio 2010, n. 39

Agli Azionisti della
SIAV S.p.A.

Relazione sulla revisione contabile del bilancio d’esercizio

Giudizio

Abbiamo svolto la revisione contabile del bilancio d’esercizio della SIAV S.p.A. (la “Societa”),
costituito dalla situazione patrimoniale e finanziaria al 31 dicembre 2024, dal conto
economico, dal conto economico complessivo, dal prospetto delle variazioni del patrimonio

netto, dal rendiconto finanziario per esercizio chiuso a tale data e dalle note al bilancio che
includono le informazioni rilevanti sui principi contabili applicati.

A nostro giudizio, il bilancio d’esercizio fornisce una rappresentazione veritiera e corretta
della situazione patrimoniale e finanziaria della Societa al 31 dicembre 2024, del risultato
economico e dei flussi di cassa per |’esercizio chiuso a tale data in conformita ai principi
contabili IFRS emanati dall’ International Accounting Standards Board e adottati dall’Unione
Europea.

Elementi alla base del giudizio

Abbiamo svolto la revisione contabile in conformita ai principi di revisione internazionali (ISA
ltalia). Le nostre responsabilita ai sensi di tali principi sono ulteriormente descritte nella
sezione Responsabilita della societa di revisione per la revisione contabile del bilancio
d’esercizio della presente relazione. Siamo indipendenti rispetto alla Societa in conformita
alle norme e ai principi in materia di etica e di indipendenza applicabili nell’ordinamento
jtaliano alla revisione contabile del bilancio. Riteniamo di aver acquisito elementi probativi
sufficienti ed appropriati su cui basare il nostro giudizio.

Richiamo d’informativa sulla continuita aziendale

Richiamiamo U’attenzione sul paragrafo “Presupposti della continuita aziendale” delle note
illustrative al bilancio d’esercizio, in cui si indica come ’indebitamento finanziario netto sia
pari a Euro 21,1 milioni al 31 dicembre 2024 rispetto a Euro 19,7 milioni al 31 dicembre 2023
e sia principalmente composto da finanziamenti verso banche per supportare gli investimenti
nella piattaforma software cloud di proprieta ed i costi sostenuti nel 2024 per le attivita di
R&D, iscritti tra le immobilizzazioni in corso per Euro 4,3 milioni e dalle passivita finanziarie
relative ai diritti d’uso.

A fronte del risultato negativo dell’esercizio 2024 di Euro 1,7 milioni, si segnala che il
management della Societa ha deciso di intraprendere un percorso di razionalizzazione interna
che mira a recuperare efficienza e marginalita, attraverso una revisione dei processi
organizzativi e delle funzioni operative. Inoltre, la Societa ha posto in essere manovre
finanziarie (piani di rateazione di alcuni debiti) utili al mantenimento di livelli di liquidita
sufficienti per garantire la continuita operativa.

Gli Amministratori ritengono che, pur in presenza di incertezze derivanti
dall’implementazione dei punti sopraindicati, vi siano ragionevoli basi per redigere il bilancio
sul presupposto della continuita aziendale per almeno i prossimi dodici mesi. Il nostro giudizio
non & espresso con rilievi con riferimento a tale aspetto.
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Responsabilita degli Amministratori e del Collegio Sindacale per il bilancio d’esercizio

Gli Amministratori sono responsabili per la redazione del bilancio d’esercizio che fornisca una
rappresentazione veritiera e corretta in conformita ai principi contabili IFRS emanati
dall’International Accounting Standards Board e adottati dall’Unione Europea e, nei termini
previsti dalla legge, per quella parte del controllo interno dagli stessi ritenuta necessaria per
consentire la redazione di un bilancio che non contenga errori significativi dovuti a frodi o a
comportamenti o eventi non intenzionali.

Gli Amministratori sono responsabili per la valutazione della capacita della Societa di
continuare ad operare come un’entita in funzionamento e, nella redazione del bilancio
d’esercizio, per ’appropriatezza dell’utilizzo del presupposto della continuita aziendale,
nonché per una adeguata informativa in materia. Gli Amministratori utilizzano il presupposto
della continuita aziendale nella redazione del bilancio d’esercizio a meno che abbiano
valutato che sussistono le condizioni per la liquidazione della Societa o per U'interruzione
dell’attivita o non abbiano alternative realistiche a tali scelte.

Il Collegio Sindacale ha la responsabilita della vigilanza, nei termini previsti dalla legge, sul
processo di predisposizione dell’informativa finanziaria della Societa.

Responsabilita della Societa di Revisione per la revisione contabile del bilancio d’esercizio

| nostri obiettivi sono l’acquisizione di una ragionevole sicurezza che il bilancio d’esercizio nel
suo complesso non contenga errori significativi, dovuti a frodi o a comportamenti o eventi non
intenzionali, e ’emissione di una relazione di revisione che includa il nostro giudizio. Per
ragionevole sicurezza si intende un livello elevato di sicurezza che, tuttavia, non fornisce la
garanzia che una revisione contabile svolta in conformita ai principi di revisione internazionali
(ISA Italia) individui sempre un errore significativo, qualora esistente. Gli errori possono
derivare da frodi o da comportamenti o eventi non intenzionali e sono considerati significativi
qualora ci si possa ragionevolmente attendere che essi, singolarmente o nel loro insieme,
siano in grado di influenzare le decisioni economiche prese dagli utilizzatori sulla base del
bilancio d’esercizio.

Nell’ambito della revisione contabile svolta in conformita ai principi di revisione
internazionali (ISA Italia) abbiamo esercitato il giudizio professionale e abbiamo mantenuto lo
scetticismo professionale per tutta la durata della revisione contabile. Inoltre:

= abbiamo identificato e valutato i rischi di errori significativi nel bilancio d’esercizio,
dovuti a frodi 0 a comportamenti o eventi non intenzionali; abbiamo definito e svolto
procedure di revisione in risposta a tali rischi; abbiamo acquisito elementi probativi
sufficienti ed appropriati su cui basare il nostro giudizio. Il rischio di non individuare un
errore significativo dovuto a frodi & piu elevato rispetto al rischio di non individuare un
errore significativo derivante da comportamenti o eventi non intenzionali, poiché la
frode puo implicare Uesistenza di collusioni, falsificazioni, omissioni intenzionali,
rappresentazioni fuorvianti o forzature del controllo interno;

= abbiamo acquisito una comprensione del controllo interno rilevante ai fini della revisione
contabile allo scopo di definire procedure di revisione appropriate nelle circostanze e
non per esprimere un giudizio sull’efficacia del controllo interno della Societa;

= abbiamo valutato l'appropriatezza dei principi contabili utilizzati nonché la
ragionevolezza delle stime contabili effettuate dagli Amministratori, inclusa la relativa
informativa;

= siamo giunti ad una conclusione sull'appropriatezza dell'utilizzo da parte degli
Amministratori del presupposto della continuita aziendale e, in base agli elementi
probativi acquisiti, sull’eventuale esistenza di una incertezza significativa riguardo a
eventi o circostanze che possono far sorgere dubbi significativi sulla capacita della
Societa di continuare ad operare come un’entita in funzionamento. In presenza di
un‘incertezza significativa, siamo tenuti a richiamare l'attenzione nella relazione di
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revisione sulla relativa informativa di bilancio, ovvero, qualora tale informativa sia
inadeguata, a riflettere tale circostanza nella formulazione del nostro giudizio. Le nostre
conclusioni sono basate sugli elementi probativi acquisiti fino alla data della presente
relazione. Tuttavia, eventi o circostanze successivi possono comportare che la Societa
cessi di operare come un’entita in funzionamento;

= abbiamo valutato la presentazione, la struttura e il contenuto del bilancio d’esercizio nel
suo complesso, inclusa l'informativa, e se il bilancio d’esercizio rappresenti le operazioni
e gli eventi sottostanti in modo da fornire una corretta rappresentazione.

Abbiamo comunicato ai responsabili delle attivita di governance, identificati ad un livello
appropriato come richiesto dagli ISA Italia, tra gli altri aspetti, la portata e la tempistica
pianificate per la revisione contabile e i risultati significativi emersi, incluse le eventuali
carenze significative nel controllo interno identificate nel corso della revisione contabile.

Relazione su altre disposizioni di legge e regolamentari

Giudizi e dichiarazione ai sensi dell’art. 14, comma 2, lettere e), e-bis) ed e-ter), del
D.Lgs. 39/10

Gli Amministratori della SIAV S.p.A. sono responsabili per la predisposizione della relazione
sulla gestione della SIAV S.p.A. al 31 dicembre 2024, incluse la sua coerenza con il relativo
bilancio d’esercizio e la sua conformita alle norme di legge.

Abbiamo svolto le procedure indicate nel principio di revisione (SA Italia) n. 720B al fine di:

e esprimere un giudizio sulla coerenza della relazione sulla gestione con il bilancio
d’esercizio;

o esprimere un giudizio sulla conformita alle norme di legge della relazione sulla gestione;
e rilasciare una dichiarazione su eventuali errori significativi nella relazione sulla gestione.

A nostro giudizio, la relazione sulla gestione € coerente con il bilancio d’esercizio della SIAV
S.p.A. al 31 dicembre 2024.

Inoltre, a nostro giudizio, la relazione sulla gestione € redatta in conformita alle norme di
legge.

Con riferimento alla dichiarazione di cui all’art. 14 comma 2, lettera e-ter), del D.Lgs.
39/10, rilasciata sulla base delle conoscenze e della comprensione dell’impresa e del relativo
contesto acquisite nel corso dell’attivita di revisione, non abbiamo nulla da riportare.

Padova, 11 aprile 2025
BDO Italia S.p.A.

-—

fano\ Bialchi
ocio
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RELAZIONE DEL COLLEGIO SINDACALE ALL’ASSEMBLEA DEI SOCI

Il Collegio Sindacale ha ricevuto nei termini di legge il bilancio dell'esercizio chiuso al
31.12.2024, insieme con il bilancio consolidato del Gruppo SIAV al 31.12.2024.

Tanto premesso, il Collegio Sindacale all'unanimita delibera di rendere all’assemblea, in
adempimento dell’articolo 2429 comma 1 del codice civile la seguente relazione:

All'assemblea dei Soci della societd SIAV S.p.A.

Signori soci,

con la presente relazione diamo conto del nostro operato per I'esercizio
chiuso il 31.12.2024.

FUNZIONI DI VIGILANZA SULL’AMMINISTRAZIONE — art. 2403 e seguenti c.c.

Nel corso dell’esercizio chiuso il 31 dicembre 2024 la nostra attivita & stata ispirata da
quanto prescritto dalle disposizioni di cui agli artt. 2403 e seguenti del codice civile e
dalle norme di comportamento del collegio sindacale emanate dal Consiglio Nazionale
dei Dottori Commercialisti e degli Esperti Contabili.

In particolare:

» Abbiamo vigilato sullosservanza della legge e dello statuto e sul rispetto dei
principi di corretta amministrazione.

e Abbiamo partecipato alle assemblee ordinarie e straordinarie dei soci ed alle
adunanze del Consiglio di Amministrazione, svoltesi nel rispetto delle norme
statutarie, legislative e regolamentari che ne disciplinano il funzionamento, e sulla
base di cid possiamo ragionevolmente assicurare che le azioni deliberate sono
conformi alla legge ed allo statuto sociale e non sono manifestamente imprudenti,
azzardate, in potenziale conflitto di interessi o tali da compromettere lintegrita del
patrimonio sociale.




e Abbiamo acquisito dagli Amministratori, anche durante le riunioni svolte,
informazioni sul generale andamento della gestione e sulla sua prevedibile
evoluzione, nonché sulle operazioni di maggiore rilievo, per le loro dimensioni o
caratteristiche, effettuate dalla Societa e dalle sue partecipate e, in base alle
informazioni acquisite, non abbiamo osservazioni particolari da riferire.

o Abbiamo acquisito conoscenza e vigilato sul’adeguatezza dell'assetto
organizzativo, amministrativo e contabile e sul suo concreto funzionamento, anche
in funzione della rilevazione tempestiva di situazioni di crisi o di perdita della
continuita, anche tramite la raccolta di informazioni dai responsabili delle funzioni,
e a tale riguardo non abbiamo osservazioni particolari da riferire.

« Abbiamo valutato e vigilato sulladeguatezza del sistema amministrativo e
contabile, nonché sull’affidabilita di quest'ultimo a rappresentare correttamente i
fatti di gestione, mediante I'ottenimento di informazioni dai responsabili delle
funzioni e Yesame dei documenti aziendali, e a tale riguardo non abbiamo
osservazioni particolari da riferire.

e Abbiamo mantenuto un adeguato scambio di informazioni con la Societa di
revisione incaricata della revisione legale dei conti, nel corso del quale non sono
emersi dati ed informazioni rilevanti che debbano essere evidenziati nella presente
relazione.

« Non sono pervenute, nel corso dell'esercizio, né denunce ai sensi dell'art. 2408
c.c. né esposti.

e Nel corso dell’esercizio non abbiamo rilasciato pareri previsti dalla legge.
OSSERVAZIONI IN ORDINE AL BILANCIO DI ESERCIZIO (art. 2429, c. 2, c.c.)

Il bilancio di esercizio & stato predisposto in base ai Principi Contabili Internazionali
(“IFRS”) emessi dall'International Accounting Standards Board (“IASB”) e omologati
dall’Unione Europea, nonché ai provvedimenti emanati in attuazione del D.Lgs. n.
38/2005, nella prospettiva della continuita aziendale.

Gli amministratori nella redazione del bilancio non hanno derogato alle norme di legge

di cui all'art. 2423, comma 4, c.c.
Il bilancio evidenzia un risultato di esercizio negativo di Euro 1.694.233.

Dall'attivita di vigitanza e controllo non sono emersi fatti significativi suscettibili di
segnalazione o menzione nella presente relazione.
Per quanto riguarda il controllo analitico sul contenuto del bilancio, abbiamo vigilato

sullimpostazione generale data allo stesso, sulla sua generale conformita alla legge per



quel che riguarda la sua formazione e struttura e, a tale riguardo, non abbiamo
osservazioni particolari da riferire.

Il Collegio Sindacale, ai sensi dell'art. 2426 n. 5 c.c., da I'assenso all'iscrizione di costi di
sviluppo classificati fra le immobilizzazioni immateriali in corso per € 3.569.972.

Si da atto che la revisione legale & affidata alla societa di revisione BDO Italia S.p.A.,
che ha predisposto la propria relazione ai sensi dell’art. 14 D.lgs. 27 gennaio 2010, n.
39, relazione che evidenzia un giudizio positivo, senza rilievi. Si da atto altresi del
richiamo di informativa sulla continuita aziendale, rispetto alla quale la societa di

revisione non ha espresso alcun rilievo.
OSSERVAZIONI IN ORDINE AL BILANCIO CONSOLIDATO

Abbiamo esaminato il bilancio consolidato del Gruppo SIAV al 31 dicembre 2024, con le
relative note esplicative.

Il risultato netto di pertinenza del Gruppo accertato dall’Organo amministrativo relativo
all’'esercizio, come si evince dalla lettura del bilancio consolidato, risulta essere negativo
per Euro 1.493.339.

La relazione della societa di revisione BDO ltalia S.p.A., redatta ai sensidell’art. 14 D.Igs.
27 gennaio 2010 n. 39, evidenzia un giudizio positivo senza rilievi. Si da atto come sopra
del richiamo di informativa sulla continuita aziendale, rispetto alla quale la societa di

revisione non ha espresso alcun rilievo.

OSSERVAZION! E PROPOSTE IN ORDINE ALL’APPROVAZIONE DEL BILANCIO E
ALLA PRESA D'ATTO DEL BILANCIO CONSOLIDATO

Considerando le risultanze dell’attivita da noi svolta, preso atto del giudizio sul bilancio
di esercizio al 31 dicembre 2024 e sul bilancio consolidato alla medesima data espresso

dal soggetto incaricato della revisione legale dei conti, proponiamo all’Assemblea:

- diapprovare il bilancio di esercizio al 31 dicembre 2024, cosi come redatto dagli
Amministratori;
- di prendere atto del bilancio consolidato al 31 dicembre 2024, cosi come

presentato.

Non abbiamo osservazioni in merito alla proposta di destinazione del risultato di
esercizio fatta dagli Amministratori in calce al bilancio di esercizio. [non trovo la proposta]

Rubano, 11 aprile 2025
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