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L QGLFH

5HODJLRQH LQWHUPHG L DX XXOOOKX X KX MXREK X X X X X XX XXX XXXXXXXXX:
%LODQFLR FRQVROLGDWR VH XKW X BOXX B E K MK XK B WRX X X XXX XXXXXX
6LWXD]JLRQH 3DWULPRQLDOH H ) XXX POOXMOX KR @ X R BX BOXKX X X X X X X )
&RQWR HFRQRPLFR FRQVROLGDWR H FRQWR HFRQR KIXKR XRRPEONN Li
3URVSHWWR GHOOH YDULD]JLRQL GHO SR M PRQURX R XXMX R X¥ROQUKRXL
5HQGLFRQWR ILQDQ]LD WKDRX K RRXROLGOMKE X X X X X X X X X XX XXX XXXXXX X
1RWH LOOXVWUDWLYH GHO ELODQFLR FRQVROLGDWR \KKXKKVA¥UDOH |
1RWH DOOH SRVWH GHOOD VLW XD] LR XRQMKXEKXXEK XX XOQIXKPLOXIX D)
1RWH DOOH SRVWH GHO FRRXWR KX RRRPLIFRX X X XXX XXX XXXXXXXXXXX
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5HOD|LRQH LOWHUPHGLI
JHVWLRQH




&RUSRUDWH *RYHUQDQFH H 2UJDQL 6RFLDOL

&2532587( *29(5181&(

,O VLVWHPD GL FRUSRUDWH JRYHUQDQFH GHO *UXSSR 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
1LFROD 9ROWDQ
/HRQDUGR %HUQDUGL
'DQLHOH %RJJILDQ
(PDQXHOH &DPSDJQROL
3LHUSDROR *X]]R

3UHVLGHQWH
&RQVLJOLHUH HG $PPLQLVWUDWRUH
&RQVLJOLHUH
&RQVLJOLHUH
&RQVLJOLHUH LQGLSHQGHQWH
&RQVLJOLHUH LQGLSHQGHQWH

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

(PDQXHOH 'DL 3Uj

6LPRQH 6DUWRUL

ODUWLQD 5L]]L
/JRUHQ]R 5RVVL &KDXYHQHW
$OEHUWR *DOHVVR

SUHVLGHQWH
6LQGDFR HIIHWWLYR
6LQGDFR HIIHWWLYR
6LQGDFR VXSSOHQWH
6LQGDFR VXSSOHQWH

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

6LOYLD 4XDJOLD
'DLDQD 'LDIHULR
$OHVVLD &OHPHQWL

3UHVLGHQWH
&RPSRQHQWH
&RPSRQHQWH

62&,(7- ', 5(9,6,21(

%'2 $XGLW 6HUYLFHV 6 U O

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD

'"HOHJDWR



UHPHVVD VWUXWWXUD VRFLHWDULD HG DUHD GL FRQ

35(0(669%

/D UHOD]JLRQH ILQDQ]LDULD FRQVROLGDWD DO JLXJQR GHO *
GHQRPLQDWR "*UXSSR 6LDYpW R VHPSOLFHPHQWH "*UXSSRu GL FXL
‘6LDYu R OD “&DSRJUXSSRp R OD ‘6RFLHWju gq FDSRJUXSSR q
FRQIRUPHPHQWH DL FULWHUL GL YDOXWD]JLRQH H GL PLVXUD]LRQH
,QWHUQD]LRDWIWWQDWLRQDO )LQDQFLDO 5Ri S,REMIQRIQ KD @®IUHG V 1
UHODWLYH LQWHUSUHWDRWBUQBWORQDPD&)LQDQFLDO 5HSRUWLQJ
&RPPLWWBHHFHGHQWHPHQWH GH®BRPDLQOMWR 6 VHUSUHWDWLRQ &RPP
HPDQDWL GDOORQW$BIQDWLRQDO $FFRXQWLQJ 6WIRPRIDIRGDWHRDUG
GDOO-8QLRQH (XURSHD

,O FDSLWDOH VRFLDOH GL 6LDY ULVXOWD FIRPIQR®BL VHIXLWR GHWHQ X}

&DS VRFLDOH &DS VRFLDOH

6RFL of DILROL

7DFR +ROGLQJ 6 U O

6LDY 6SD D]JLRQL SURSULH

OHUFDWR |IORWWDQWH

GL FXL SHUVRQH ILVLFKH

9ROWDQ DOILHUL

=DQFR ODULQHOOD

%R )HGHULFD

9ROWDQ 1LFROD

9ROWDQ ODWWHR

7TRWDOH

,O FDSLWDOH VRFLDOH GL 6LDY DOOD GDWD GHOOD SUHVHQWH UHOD

&DS VRFLDOH &DS VRFLDOH

BRFL 0f DILROL

7TDFR +ROGLQJ 6 U O

6LDY 6SD D]JLRQL SURSULH

*LRYDQQL 0DUUQqg

*LDQIUDQFR %UXVFROL

%UXQD 3DRORQL

OHUFDWR

GL FXL SHUVRQH ILVLFKH

9ROWDQ DOILHUL

=DQFR ODULQHOOD

%R J)HGHULFD

9ROWDQ 1LFROD

9ROWDQ ODWWHR

7TRWDOH

6RFLHWj] ULFRQGXFLELOH SHU LO D 9ROWDQ $OILHUL GLUHWWDPHQWH H LQGLUHWWDF
=DQFR ODULQHOOD GLUHWWDPHQWH HLQGLUHWWDPHQWH SHU LO D %R )HGHULFD (

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



LQGLUHWWDPHQWH SHU LO D 9ROWDQ 1LFROD GLUHWWDPHQ
ODWWHR GLUHWWDPHQWH H LQGLUHWWDPHQWH

$JLRQL VRIJJHWWH D YLQFROR GL ORFN XS SHU XQ SHULRGR GL PHVL GHFRUUHQWL GDO O XJ

67587785% 62&,(7%$5,%

/ID VWUXWWXUD VRFLHWDULD GHO *UXSSR DO JLXJQR g ULSRUWL

= SIaVv

+
il 3 E3 il il =

Siav East Siav Suisse Credit Service

Europe S.r.l. S.a.ql Mitric S.A. S.pA. Atacod S.r.l.

Siav connect
F/E

$5($ H 0(72', ', &2162/,'$0(172

$L ILQL GL XQD SLe VHPSOLFH FRPSUHQVLRQH GHOO-DUHD GL FRQ
SURSRQH XQD UDSSUHVHQWD]LRQH GHO *UXSSR FRQ HYLGHQ]LDWH LC

FRQVROLGDPHQWR LQWHJUDOH H LQ YHUGH OH D]JLHQGH RJJHWWR C
IHWWR

6LDY 6 S|$

6LDY &RQQHFW )=( &UHGLW 6HUYLFH 6 S $
6LDY 6XLVVH |[6 D J OLWULF 6 $
LQ OLTXLGD]LRQ LQ OLTXLGD]HYRQH
&RQVROLGDPHQW SDUWHFLSDIL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



,Q GHWWDJOLR DO JLXJQR LO SHULPHWUR GHO *UXSSR q FRPSR
GD WUH VRFLHWj FRQWUROODWH $00OD PHGHVLPD GDWD GXH GL WL
OLTXLGD]LRQH 6LDY 6XLVVH 6 DJ O H OLWULF 6 $ VHQ]D FKH FL
VXOO-RSHUDWLYLWj FRPSOHVVLYD GHO *UXSSR

/D 6LDY (DVW (XURSH 6 U O q VWDWD HVFOXVD GDO SHULPHWUR GL F
SHUGLWD GHO FRQWUROOR FRQVHJXHQWH DOOD VXD PHVVD LQ OL
FKLXVXUD GHOOD VRFLHWj LQ GDWD DSULOH

6LDY HVHUFLWD XQ:-LQIOXHQ]D GL LQGLUL]]IR PDQDJHULDOH H GL EXV
GLUHWWH 7DOH VWUXWWXUD qg TXLQGL GD LQWHQGHUVL FRPH UDSS
RSHUD LQ XQ FRQWHVWR GL VWUHWWD LQWHJUD]JLRQH DUWLFRODWR
JHVWLRQDOH

/ID SDUWHFLSD]LRQH GL PLQRUDQ]D VL ULIHULVFH D &UHGLW 6HUYLFH
IHWWR DOOD OXFH GHJOL DFFRUGL GL JRYHUQDQFH LQ HVVHUH
XQ-LQIOXHQ]D QHOOH GHFLVLRQL H QHOOD JHVWLRQH GHOOD VWHVVI

/D SDUWHFLSD]JLRQH GHO QHO FDSLWDOH GL $WDFRG 6 U O DFTXL
QRQ g LQFOXVD QHO SHULPHWUR GL FRQVROLGDPHQWR LQ TXDQWR S

,O SHULPHWUR GL FRQVROLGDWR q SHUWDQWR UDSSUHVHQWDWR FR

5DJLRQH VRFLDOH 9DOXW FéivaHV\LjLSD@wmeP\HWRGR FRQVROLGDPHQWR

6LDY 6 S $ (85 &RQVROLGDQWH ,QWHJUD]LRQH JOREDOH
6LDY &RQQHFW )=( $(' 6LDY 6 S $ ,QWHJUD]LRQH JOREDOH
6LDY 6XLVVH 6 D J O LQ&)TXLGB®IDRQHS $ ,QWHJUD]LRQH JOREDOH
OLWULF 6 $ LQ OLTXLGD&RQH 6LDY 6 S $ ,QWHJUD]LRQH JOREDOH
&UHGLW 6HUYLFH 6 S $ (85 6LDY 6 S $ &ROOHJDWD DO 3DWULPRQLR 1

6L VSHFLILFD FKH LO SHULPHWUR GHO *UXSSR H O-DUHD GL FRQVRO

VRQR YDULDWL ULVSHWWR DO GLFHPEUH SHU HITHWWR GHO S
VRFLHWDULD FKH KD YLVWR OD FKLXVXUD LQ GDWD DSULOH SH
6LDY (DVW (XURSH 6 U O FRQWUROODWD DO H OD FHVVLRQH GHO
GHO &RQVRU]JLR &RQVLV LQ GDWD PDU]R FRQ FRQVHIXHQWH DFT:

6RFLHWj GDOOD VWHVVD &RQVLV GHO UDPR G-DJLHQGD UHODWLY
ODQDJHPHQWM LQ DPELWR VDQLWj SXEEOLFD

/H VRFLHWj LQFOXVH QHOO-DUHD GL FRQVROLGDPHQWR VRQR FRQVRO

,O SHULRGR FRQWDELOH GHOOH FRQWUROODWH FRLQFLGH FRQ TX
YDOXWD]JLRQL VRQR VWDWH RSHUDWH QHOOD SURVSHWWLYD GHOOI
*UXSSR QHO SUHYHGLELOH IXWXUR

$L ILQL GHOOD UHGD]LRQH GHO ELODQFLR FRQVROLGDWR VRQR VW
DVVXQ]JLRQL XQLIRUPHPHQWH DO SHULRGR FRPSDUDWLYR SUHVHQW
YDORUL HFRQRPLFL H SDWULPRQLDOL

6H QHO IXWXUR WDOL VWLPH H DVVXQ]JLRQL EDVDWH VXOOD PLJO
PDQDJHPHQW GRYHVVHUR GLIIHULUH GDOOH VLWXD]LRQL HIIHWW
PRGLILFDWH QHO SHULRGR LQ FXL OH FLUFRVWDQ]H VWHVVH GRYHVYV

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



/IH VXGGHWWH YDOXWD]JLRQL VL LVSLUDQR DO SULQFLSLR GL UDJLRQ
subvvL GHOO:-HVSHULHQ]D VWRULFD GHO FRLQYROJLPHQWR GL FRQ
GL PHUFDWR

, GDWL GHOOD UHOD]LRQH ILQDQ]ILDULD VHPHVWUDOH FRQVROLGEL
FRQIURQWDWL SHU LO FRQWR HFRQRPLFR FRQ L GDWL GL FKLXVXUL
JLXJQR PHOQWUH SHU OR VWDWR SDWULPRQLDOH FRQ TXHOOL
SUHFHGHQWH DO GLFHPEUH 6DOYR GLYHUVD LQGLFD]JLRQH OH
SURVSHWWL LQGLFDWL LQ UHOD]JLRQH VRQR HVSRVWH LQ (XUR

,1',&%$725, $/7(51%$7,9, ', 3(5)250%1&(

/D GHVFUL]LRQH GHWWDJOLDWD GHOOH GHILQL]JLRQL FRQWDELOL |
FRQWHQXWD QHOOH 1RWH ,00XVWUDWLYH DO ELODQFLR FRQVROLGD
FXL VL ULPDQGD 1HOOD SUHVHQWH UHOD]JLRQH VRQR XWLOL]]DWL
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

7TXWWL JOL ,$3 GL VHIXLWR HVSRVWL QRQ VRQR LGHQWLILFDWL FRPH
SULQFuSL FRQWDELOL ,)56 DGRWWDWL GDOO:8QLRQH (XURSHD FR
GHWHUPLQD]JLRQH DSSOLFDWL GDO *UXSSR SRWUHEEHUR QRQ HVVL!
DGRWWDWL GD DOWUL JUXSSL HR 6RFLHWj H SHUWDQWR LO VDOGH
FRPSDUDELOH FRQ TXHOOR GHWHUPLQDWR GD TXHVWL XOWLPL

,Q SDUWLFRODUH VL HYLGHQIJLDQR

(%,7'$(DUQLQJ EHIRUH LOQWHUHVW WD[HVY GHSUHQGLWDR@ Q & XCOPVRDM\
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 LPI
GHL FUHGLWL H GHJOL DFFDQWRQDPHQWL D IRQGL ULVFKL H RQH
DFFDQWRQDWR SHU OD SUHYLVLRQH GHOOH SUREDELOL SHUGLWH I
QRQFKp GHOOH FRPSRQHQWL VWUDRUGLQDULH

(%,7(DUQLQJ EHIRUH LQWHU HQW LFQOGL @ [IHWHAOWDWR SULPD GHOOH LP¢
H GHL SURYHQWL H RQHUL ILQDQ]LDUL /-(%,7 SHUWDQWR UDSSUHV}
RSHUDWLYD SULPD GHOOD UHPXQHUD]JLRQH GHO FDSLWDOH VLD GL W|
FKH UDSSUHVHQWL XQ XWLOH LQGLFDWRUH ULJXDUGR OD FDSDFLWj
SULPD GHOOD JHVWLRQH ILQDQ]ILDULD H GHJOL HIITHWWL ILVFDOL

&DSLWDOH LQYHNWWSRVRH @HB/MPRRQWDUH FRPSOHVVLYR QHWWR GHOOH
GL QDWXUD QRQ ILQDQJLDULD VRPPDQGR OH LPPRELOL]]D]JLRQL QH
QHWWR ERPWBMILQLWR H OH SDVVLYLWj] QRQ FRUUHQWL QRQ ILQDQ]
SHU ULVFKL H RQHUL

&DSLWDOH FLUFR ORI HQ OWDWPPPRQWDUH FRPSOHVVLYR QHWWR GH
SDVVLYLWj FRUUHQWL GL QDWXUD QRQ ILQDQJLDULD 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 GHO *UX

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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 6HFXULWLHY DQG ODUNHWYV $XWKRULW\ R $XWR
ILQDQ]LDUL H GHL PHUFDWL E LQGLFDWLYR GHOOD FDSDFLWj GHO *L
REEOLJD]LRQL GL QDWXUD ILQDQ]ILDULD

52( 5HWXUQ RQLE@XLFMHA HFRQRPLFR VXOOD UHGGLWLYLWj GHO FDSLWI
GLYLGHQGR O-XWLOH G-HVHUFL]LR FRQVROLGDWR SHU LO SDWULPRQ

52, 5HWXUQ RQ ,QYQ@WPHQYWOOD 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 GDO
VRQR GHWHUPLQDWL D SDUWLUH GDL GDWL GL ELODQFLR H GD HOD!
GHOOH ULVXOWDQ]H GHOOD FRQWDELOLWj JHQHUDOH H JHVWLRQDOH

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

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



_ $WWLYLWj GHO *UXSSR

6LDY XQWRIWZDUH RRXWSHUD GD ROWUH DQQL&RQW KD &HWWLRH H

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
SURSULHWDWIXSSR WHRYD]L SURIBEVRAWROWDORUH DJIJLXQWR GLUHW
DL SURSUL FOLHQWL DWWUDYHUVR XQD VWUXWWXUD WHFQLFD GHG
IDYRULUH OR VYLOXSSR H OD FUHVFLWD FRQFHQWUDQGRVL VX LQYH
SULQFLSDOL SXQWL VDOLHQWL GHJOL LQYHVWLPHQWL VL SRVVRQR FI

® Forte attivita di R&D, con investimenti pari a ca. il 10% del fatturato annuo, al fine di accrescere le
g{é\% competenze interne riguardo le tecnologie pitl innovative e di continuare a sviluppare le soluzioni
proprietarie oggetto dell'offerta del Gruppo.

F La value proposition di Siav & basata sull’offerta di soluzioni software proprietarie integrate
. Q all'interno delle attivita di gestione documentale e dei contenuti digitali dei propri clienti che consente di
facilitare e migliorare I'esperienza digitale e la conservazione elettronica dei documenti.

1l Gruppo ha una base clienti consolidata con oltre 3.000 clienti attivi, diretti e indiretti, in
diversi settori merceologici, sia nel settore privato che nella pubblica amministrazione anche grazie
alla capacita di adattare il proprio modello di ricavi a segmenti di clientela diversi.

Capacita di cogliere importanti opportunita di crescita inorganica tramite operazioni di M&A con
(ﬁg societa che svolgono attivita ben integrabili nell'offerta del Gruppo al fine di affermare la propria
leadership nel settore della gestione documentale.

® 1l Gruppo, attivo da oltre 35 anni, ¢ gestito da un team di esperti, caratterizzato da indiscusse
®®® / competenze di sviluppo software, conoscenza del mercato e grande esperienza nel settore IT.

La Societa porta sul mercato le migliori tecnologie ed esperienze, costruendo un futuro sostenibile in cui

Siav € una societa benefit da dicembre 2021 e dal 2022 ha iniziato un percorso di certificazione B-Corp.
= per tutti sia pit facile collaborare grazie ad una migliore condivisione delle informazioni.

/['ln Risultati finanziari positivi in termini di ricavi ed EBITDA negli ultimi anni con una comprovata
o resilienza agli shock di mercato come mostrato nel periodo della pandemia da Covid-19.

/IDYDOXH SURSGNOWURK@GSR 6LDY VL IRQGD VX TXDWWUR SLODVWUL SU

SLDWWDIRUPH VRIWZDUH SHU OD JHVWLRQH GRFXPHQWDOH H GHL £
6ROX]LRQL LOWHJUDWH 2 WUD FXL $UFKLIORZ &RQQHFW H )UDPH 2 SU
RWWLPL]]IDUH OD JHVWLRQH GHOOH LQIRUPD]LRQL H GHL ZRUNIORZ D

,QWHOOLJHQ]D DUWLILFLDOH
7THFQRORJLH GL ODFKLQH /HDUQLQJ H $, JHQHUDWLYD LQWHJUDWH QH
YDORUL]IDUH L GDWL DJLHQGDOL DXWRPDWL]]DUH L SURFHVVL H DXP

6ROX]LRQL YHUWLFDOL
$SSOLFD]LRQL VSHFLDOL]]IDWH SHU VSHFLILFL VHWWRUL H IXQ]JLRQL

X 6LOORJH SLDWWDIRUPD FORXG SHU OD 3XEEOLFD $PPLQLVWUD]I

X O\&UHGLWB6HUYLFH VROX]JLRQH ILQWHFK SHU VXSSO\ FKDLQ ILQD
ILQDQ]LDULD

x &UXVFRWWL 6$3 VWUXPHQWL SHU O-LQWHJUD]JLRQH GHL SURFHYV

X B6ROX]LRQL GHGLFDWH SHU 6DQLWj +5 /HJDO H &RQWUDFW 0DQEC

x ( ,QYRLFLQJ VHUYL]L GL IDWWXUD]JLRQH HOHWWURQLFD LQ DPEL
LQWHUQD]LRQDOH

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



6HUYL]L LQ RXWVRXUFLQJ
6HUYL]L D YDORUH DJJLXQWR SHU OD JHVWLRQH GRFXPHQWDOH H DP|

x GHPDWHULDOL]]DJLRQH H FRQVHUYD]JLRQH GLJLWDOH SLDWWDIR
x JHVWLRQH GHOOD IDWWXUD]JLRQH HOHWWURQLFD % % LQ ,WDOLL

PIATTAFORMA PIATTAFORMA
ARCHIFLOW NOVA Siav CONNECT
Software ECM integrato con Al per la gestione Piattaforma Cloud Native per la creazione

di documenti e informazioni, il workflow e la di soluzioni per la gestione di documenti e

collaboration informazioni
@
@
PIATTAFORMA
Siav FRAME ®
Piattaforma low-code per lo
sviluppo di soluzioni e .
applicazioni web-based per la / NE
Il ti S
collaboration ¢ | Digitalizzazione dei flussi
documentali della
@ . Pubblica
Amministrazione italiana
(protocollo informatico,
_ NI
SOL A . fascicolazione
Classificazione automatica di ‘ archivistica
documenti, RAG e chatbot,
information extraction,
rilevamento dati sensibili
OUTSOURCING:
SOLUZIONE SERVIZI DIGITALI
MyCreditService

Fatturazione elettronica B2B e

Gestione della Supply Chain Finance Conservazione digitale

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



4XL GL VHIXLWR OD WLPHOLQH GHOOR VYLOXSSR VWRULFR GHO *UXS.

ATAGOD (g s

Acquisizione del 9,1% di Atacod e del 100% di it Consult.

P gl in ambito
sanita pubblica di Consis Group S.r.l.
2026
Siav avvia la propria espansione internazionale con la nascita di Siav
Connect FZE a Dubai, nuova legal entity pensata per presidiare il
Middle East e sostenere |a crescita della piattaforma Siav Connect.
2025 .
Rrchiflow
NOVA

Arriva sul mercato Archiflow NOVA, Ia nuova versione di
Archifiow ampliato con funzionalita di Al e rinnovato con un
design flessibile e moderno.

2024

o
@onnect Trame

Arrivano sul mercato Siav Connect, piattaforma per realizzare
soluzioni avanzate cloud native e Siav Frame, piattaforma low-code
per applicazioni web-based integrate alle soluzioni Siav .

2023

Siav si quota allEuronext Growth Milan.

') 1\ CredtService i 2022
(@]

di una quota di mi (12%)

di Credit Service S.p.A. siav diventa Societa Benefit.

2021

Beress
Acquisizione di ePress, societa specializzata nella fornitura di servizi
‘ cloud, soluzioni per 'e-learning e app mobile.

2020
Nasce una nuova divisione specializzata nella Sanita, per
sviluppare competenze, referenze e riconoscibilita del brand su
questo segmento di mercato.

20 I il silloge

Siav awia un ulteriore investimento nello sviluppo di una nuova
soluzione software in Cloud per la PA: Silloge.

2015
Nicola Voitan diventa I

Amministratore Delegato
2012
La progressiva crescita e I 2 gica e iale di
Siav portano a riorganizzare procedure e processi in ottica lean
m . office, anche grazie all ione di i ise come SAP.
rchiflow —
Al i 201

Archiflow rappresenta una novita assoluta nel panorama della
gestione dei documenti aziendali. Archiflow viene rilasciato
ufficialmente nel 2005, frutto di un ingente investimento interno
in R&D partito gia nel 2004.

2005
Siav apre filiali sul territorio italiano a Firenze e
Milano, e le controllate Siav Servizi Digitali e

1997

Nasce Archidoc: viene sviluppata |a prima applicazione
software per la gestione elettronica documentale.

1992
I Siav sviluppa la prima applicazione di
. digitalizzazione dei documenti.

I 1990
Alfieri Voitan costituisce Siav S.p.A. .

1989
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OO0 *UXSSR RSHUD DWWUDYHUVR XINLFL GHL TXDOL LQ ,WDOLD ¢
%RORJQD D 'XEDL QHJOL (PLUDWL $UDEL 8QLWL H LQ 6YL]J]JHUD ,C
&UHGLW 6HUYLFH 6 S $ RSHUD DWWUDYHUVR XQ XIILFLR D 9HQH]L
DWWUDYHUVR XQ XIILFLR D %DVVDQR GHO *UDSSD 9,

Siav Italia

* Padova (HQ)

* Milano

* Roma

* Bologna

Siav Connect FZE

*  Emirati Arabi Uniti
Siav Suisse

* Svizzera

Mitric SA

* Svizzera

Atacod S.r.l.

e Vicenza

‘'L VHIXLWR VL GHVFULYH O-DWWLYLWj] GHOOH VRFLHW] DSSDUWHQHQ'

6LDY &ROOHEWD=XHZ&R FRVWLWXLWD D PDJJLR VRFLHWj GHO *UX

'"XEDL IXQJLRQDOH DOOD JHVWLRQH GHOOH RSHUDWLRQV FKH ULJXDU
(DVW DQG $IULFD /D QHRFRVWLWXLWD g O-LQWHUORFXWRUH RSHUD
DWWLYLWj GL EXVLQHVV GHYHORSPHQW VRIWZDUH GHSOR\PHQW (
SLDWWDIRUPD &RQQHFW LQ ORFR

6LDY: 6XLVVH I 6/D0JoO: LNORBLAWLE GIHORQMKSSR FKH RSHUDYD QHO PHUFLC

FRPPHUFLDOL]IDQGR LO VRIWZDUH $UFKLIORZ

OLWULFE) 6% L0 O TADGDRER®PW] FKH QHO FRUVR GHO SULPR VHPHVWI

SDUWH DO SURFHVVR GL VFLVVLRQH H VXFFHVVLYD FHVVLRQH GHOOD

QUHGLW 6HUYLVRIF& WY ILOQWHFK VSHFLDOL]]IDWD QHOOD JHVWLRQH IL

FKDLQ GHOOH IDWWXUH H GHO FUHGLWR FRPPHUFLDOH LQ SDUWLF
VYLOXSSDWR O\&UHGLW6HUYLFH XQD SLDWWDIRUPD FROOHJDWD

JHVWLRQDOH GL FLDVFXQD D]JLHQGD FOLHQWH JUD]LH DOOD TXDOI
SRUWDIRJOL GL FUHGLWL LQVHULWD QHOO-RIITHUWD FRPPHUFLDOH G

$WDFRG. BVRRLHW] FKH VYLOXSSD VROX]LRQL VRIWZDUH SHU O-DXW!
DJLHQGDOL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



_ $QGDPHQWR FRQJLXQWXUDOH

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

/' DQGDPHQWR GHOO-HFRQRPLD LWDOLDQD VHFRQGR IRQWL ,67§
LQWHUQD]JLRQDOH DQFRUD LQFHUWR VHEEHQH OR VFHQDULR JHRS
SDUJLDOH DOOHQWDPHQWR ULVSHWWR DOOH IRUWL WHQVLRQL GL

ULGX]LRQH GHL FRVWL HQHUJHWLFL QHO SHULRGR SL* UHFHQWH JOL
6WDWL 8QLWL H ,UDQ FRQWLQXDQR D SHVDUH VXOO-LQIOD]JLRQH JORE
D PDQWHQHUH L WDVVL HOHYDWL H OD %&( D XQ DXPHQWR GHL WDVV

, WDVVL GL FUHVFLWD UHVWDQR HWHURJHQHL WUD L SULQFLSDOL ¢
FUHVFH D ULWPL DQFRUD VRVWHQXWL PHQWUH OD SLe FRQWHQXW|
ULVHQWH GHO PDJJLRU LPSDWWR GHJOL VKRFN HQHUJHWLFL OHJDWL

,Q ,WDOLD O-LQGLFH GHVWDJLRQDOL]]JDWR GHOOD SURGX]JLRQH LQGX
IOHVVLRQH FRQJLXQWXUDOH GHOOR LQWHUURPSHQGR WUH PH
7XWWDYLD QHOOD PHGLD GHO WULPHVWUH PDUJR PDJJLR O-LQGLFD\
1HL SULPL TXDWWUR PHVL GHOO-DQQR OH HVSRUWD]LRQL H OH LPSRU
LQ WHUPLQL WHQGHQ]LDOL ULVSHWWLYDPHQWH H ULVSHYV
PHUFDWL 8H SHU HQWUDPEL L IOXVVL HG ([WUD 8H OH H
LPSRUWD]LRQL

/'LQGLFH DUPRQL]]JDWR GHL SUH]]L DO FRQVXPR ,3&$ KD UHJLVWUD
WHQGHQ]LDOH GHO LQ OLHYH GLPLQX]LRQH ULVSHWWR DO Gl
SULPD YROWD GD RWWREUH D TXHOOR GHOO-DUHD HXUR

O-LQIOD]JLRQH GHO FDUUHOOR GHOOD VSHVD EHQL DOLPHQWDUL H E|
SHUVRQD FKH D JLXJQR q FUHVFLXWD GHOO- GDOO- GL PDJJLR

,O 3,/ LWDOLDQR VL FRQIHUPD LQ FUHVFLWD QHO SULPR WULPHVWULF
TXHVWD GLQDPLFD KDQQR FROQWULEXLWR SRVLWLYDPHQWH VLD OD
GHOOH VFRUWH VLD LQ PLVXUD SLe PDUFDWD TXHOOD HVWHUD PHQ\
IRUQLWR XQ FROQWULEXWR QHJDWLYR /D FUHVFLWD DFTXLVLWD SHU |

,O PHUFDWR GHO ODYRUR PRVWUD D PDJJLR XQD OLHYH IOHVVLRQH

FDOR GHOOR ULVSHWWR DG DSULOH PLOD XQLWj D PLOLRQL
FRLQYROWR XRPLQL GRQQH H WXWWH OH FODVVL G-HWj DG HFFH]LRC
SHU SRVL]JLRQH SURIHVVLRQDOH L VROL GLSHQGHQWL D WHUPLQH ,C
DO SXQWL D IURQWH GHO GHOO:-DUHD HXUR VX EDVH WU
O-RFFXSD]JLRQH ULVXOWD FRPXQTXH LQ FUHVFLWD GHOOR PLO

35,1&,3%/, ,1',&$725, &21*,81785%/, 3(5 /-,7%$/,$ ( /-$5(% (852 9DULD]JLRQL FRQJIJLXQWXUDOL
7%$/,$ $5($ (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 DSI
3URGX]LRQH QHOOH FRVWUX]LRQL

9HQGLWH DO GHWWDJOLR YROXPH

3UH]]L DOOD SURGX]LRQH GHOO-LQG * PHUFDW 2R
3UH]]L DO FRQVXPR ,3&$

7DVVR GL GLVRFFXSD]LRQH

(FRQRPLF 6HQWLPHQW ,QGLFDWRU

9DULD]JLRQL WHQGHQ]LDOL 'LITHUHQ]H DVVROXWH ULVSHWWR DO PHVH SUHFHGHQWH JRQW
1RWD PHQVLOH VXOO-DQGDPHQWR GHOO-HFRQRPLD LWDOLDQD OXJOLR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



_$QGDPHQWR HFRQRPLFR

35,1&.3%/, '$7, (&2120,&, (' ,1', &%$725, $/7(51$7.9, ', 3(5)25081&¢(

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

'"HVFUL]JLRQH S5LFDY 5LFDYL 9DULD]JLRQH 9D U
9DORUL LQ (XUR

5LFDYL GHOOH YHQGLWH F

9DORUH GHOOD 3URGX]LR(

(%,7'$
(%,7
"HVFUL]LRQH );gvv\\/” );g\\’,"“ 9DULD]LRQHMDU

SDWULPRQLR QHWWR *UXS

,QGHELWDPHQWR ILQDQ]LI

52( 8W 1HWWR 31

52, (%,7 &1

Qf GLSHQGHQWL

&RQWR (FRQRPLFR &RQVR(
5LFODVVLILFDWR

9DORUL LQ (XUR

9DULD]LRQHDU

5LFDYL GHOOH 9HQGLWH

5LFDYL GHOOH YHQGLWH F

SLFDYL SHU FRQWULEXWL

$OWUL 5LFDYL H 3URYHQW

$OWUL 5LFDYL H 3URYHQW

9DORUH GHOOD 3URGX]LR(

&RVWL PDW 3ULPH YDU
VRIWZDUH SHU ULYHQGLW

&RVWL SHU 6HUYL]L

&RVWL SHU *RGLPHQWR Gl

&RVWL SHU LO 3HUVRQDOF

2QHUL GLYHUVL GL *HVWLI

(%,7'$

$PPRUWDPHQWL ,PPDWHUL

$PPRUWDPHQWL ODWHULD¢

(%, 7

SURYHQWL H 2QHUL 6WUIL

5LVXOWDWR )LQDQ]LDULR

(%7
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&RQWR (FRQRPLFR &RQVR(

5LFODVVLILFDWR 9DULD]LRQHDU

,PSRVWH

5LVXOWDWR G HVHUFL]LR

GL FXL GL *UXSSR

GL FXL GL WHU]L

,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]]D]JLRQL 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 RSHUDWLYL
QRQ q UHJRODPHQWDWD GDL SULQFLSL FRQWDELOL GL ULIHULPHQWR LO FULWHULR GL GHWHUPL!
HVVHUH RPRIJHQHR FRQ TXHOOR DGRWWDWR GD DOWUH VRFLHWj H TXLQGL QRQ ULVXOWDUH FRQ H\

(%,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]JLRQH GHOO-DQGDPHQWR GHL ULVXOWDWL RSHUDWLYL GHO *UXSSR 3RLFKp OD FRPSR'
SULQFLSL FRQWDELOL GL ULIHULPHQWR LO FULWHULR GL GHWHUPLQD]LRQH DSSOLFDWR GDO *UXS:
DGRWWDWR GD DOWUH VRFLHWj H TXLQGL QRQ ULVXOWDUH FRQ HVVH FRPSDUDELOH

,5LFDYL GHOOH YHQGLWH HVGEHDWW HWHNOMD JD RQU R PLOLRQL LGC
GHOO- ULVSHWWR DO JLXJQR (XUR PLOLRQL I -LQFUHP
DOO-DYYLR GL LPSRUWDQWL SURJHWWL 3155 LQ DPELWR 3XEEOLF
PLJUD]JLRQH GHOOD EDVH FOLHQWL DOOD QXRYD YHUVLRQH $UFKLIOR

,ODORUH GHOOD SDRGXJLXKQR LLDXKRARQWR GHO ULVSHWWR DO

(XUR PLOLRQL 7DOH YRFH ULFRPSUHQGH ROWUH DL ULFDYL
DQFKH (XUR PLOLRQL UHODWLYL SULQFLSDOPHQWH D FRQWULEXWL
ULFHUFD H VYLOXSSR HIITHWWXDWD GDOOD &DSRJUXSSR

,O YDORUYH ,B'HOSDUL D (XUR PLOLRQL LQ DXPHQWR GHO ULVSHWYV
GHO SULPR VHPHVWUH FRQ XQ PDUJLQH VXL ULFDYL GL YHQGLW
ULVXOWD LQ OLQHD ULVSHWWR DOO-HVHUFL]J]LR SUHFHGHQWH H SDUL

/(%,d SDUL DG (XUR PLOLRQL LQ DXPHQWR GL (XUR PLOLRQL UL

SDUL D (XUR PLOLRQL *OL DPPRUWDPHRLOLL RMEWOILGILY SDUL [
DXPHQWR ULVSHWWRPIDOIRQE SULPR VHPHVWUH 7DOH LQFUHF
SUHYDOHQWHPHQWH ULFRQGXFLELOH DL PDJJLRUL DPPRUWDPHQWL |
LPPDWHULDOL SDWLDGREUR PLOLRQL QHO SULPR VHPHVWUH S
GL LQYHVWLPHQWR H VYLOXSSR VXOOH SLDWWDIRUPH VRIWZDUH Gt
UHODWLYL DL GLULWWL G-XVR H EHQL PDWHULDOL LQ OLQHD ULVSHW
SULQFLSDOPHQWH OH DWWUH]]JDWXUH GHL GDWDFHQWHU DJLHQGDOL
GLSHQGHQWL H JOL XIILFL QHL TXDOL YLHQH VYROWD O-DWWLYLWj Gl

,6LVXOWDWR QHWWRDEIL 1TU KSISR PLOLRQL LQ GLPLQX]JLRQH GL (XU
ULVSHWWR DOO-XWLOH UHJLVWUDWR QHO VHPHVWUH SUHFHGHQWH
SRVLWLYR ULIOHWWH OD FUHVFLWD GHL 5LFDYL GHOOH YHQGLWH H !
LO PLJOLRUDPHQWR GHOO-(%,7'$ (XUR PLOLRQL LQ SDUWH D
RQHUL GL QDWXUD VWUDRUGLQDULD SHU (XUR PLJOLDLD UHODWLY
GL FRPSHWHQ]D GHOO-HVHUFL]LR SUHFHGHQWH DO QHWWR GHL SUR"
JHQHUDWD GDOO -XVFLWD GDO SHULPHWUR GL FRQVROLGDPHQWR GH
QDWXUD ILQDQ]JLDULD

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



$1$/.6, '(L 5.&%9,

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

,O PRGHOOR GL EXVLQHVYVY q DWWXDOPHQWH VXGGLYLVR LQ TXDWWUR

OHUFDWR 3ULYDWH VL ULIHULVFH DO PHUFDWR GHOOH D]JLHQGH
OHUFDWR 3%$& VL ULIHULVFH DO PHUFDWR GHOOD 3XEEOLFD $PP
OHUFDWR 3%/ VL ULIHULVFH DO PHUFDWR GHOOD 3XEEOLFD $PP
OHUFDWR &KDQQHO VL ULIHULVFH DO PHUFDWR GHL 3DUWQHU FR
OH VROX]LRQL VRIWZDUH SURSULHWDULH GHO *UXSSR

X X X X

9DORUL LQ (XUR ,QF QF 9DULDJLRQH 9DU

RUH GHC

OHUFDWR 3ULY, F&X]LRQH

(%,7'$

9DORUH GHC

OHUFDWR 3%$& SURGX]LRQH

(%,7'$

9DORUH
OHUFDWR 3%/ SURGX]LRQH

(%,7'$

UH
OHUFDWR &KD(@%% X]LRQH

(%,7'$

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

/ILQHH GL EXVLQHVYV LQF LQF 9DULD]LRQH 9bU

9DORUL LQ (XUR

6RIWZDUH

2XWVRXUFLQJ

6HUYL]L

$OWUR

5LFDYL GHOOH YHQGLWH |

,Q SDUWLFRODUH UHOOWQNID PGIQ\EKVDQ@BEYVWUD XQ DXPHQWR GHL
6RIWZIFHKH VL DWWHVWDQR D (XUR PLOLRQL ULVSHWWR D (XUF

JHQHUDWL SULQFLSDOPHQWH GDOOH WUH SULQFLSDOL SLDWWLE
&DWIORZ H &RQQHFW 1RQRVWDQWH LO FDPELDPHQWR GHO PRGHOO
PRGDOLWj] GL YHQGLWD LQ 6XEVFULSWLRQ DQFKH SHU OH LQVWDOOL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



FDQRQL KD SLe FKH FRPSHQVDWR LO TXDVL D]JHUDPHQWR GHOOD YHC
&RQWUDULDPHQWH D TXDQWR FL VL SRWHYD DVSHWWDUH LO SLe FKI
FDQRQL GL 6XEVFULSWLRQ KD FRPSHQVDWR L ULFDYL GD FHVVLRQF
FDPELDPHQWR DYUj XQ HITHWWR PROWLSOLFDWLYR VHPSUH SLe DFFH
FL VDUj O DGR]JLRQH GD SDUWH GHO FOLHQWL

&UHVFRQR DQFKH L ULFDXW \GRXQGDEIL @HOX UR PLOLRQL ULVSHWWR

PLOLRQL GHO SULPR VHPHVWUH , ULFDYL GD 2XWVRXUFLQJ \
GL IDWWXUD]JLRQH HOHWWURQLFD H FRQVHUYD]JLRQH VRVWLWXWL
O DGRJLRQH GL SROLWLFKH VHPSUH SLe VSLQWH GL GLJLWDOL]]D]LRC
GRPDQGD GL VHUYL]L OHJDWL DOOD FRQVHUYD]LRQH D QRUPD XQ Q>
HG HQWL SXEEOLFL q RJJL WHQXWR SHU REEOLJR GL OHJJH D FRQVH!
QRUPD IDWWXUH OLEUL FRQWDELOL H GRFXPHQWD]LRQH ILVFDOH H

FKH XQ DGHPSLPHQWR GL FRPSOLDQFH VL WUDGXFH LQ XQ EDFLQR GL
ULFRUUHQ]D SOXULHQQDOH SRFR VHQVLELOH DO FLFOR HFRQRPLFR
GHOOD IDWWXUD]JLRQH HOHWWURQLFD LQWHUQD]JLRQDOH LO SDFFK
'LJLWDO $JH LQWURGXFH O REEOLJR GL IDWWXUD HOHWWURQLFD SHU
LQWUD 8( GDO f OXJOLR FRQ SLHQD DUPRQL]]JDJLRQH GHL VLVWH
*UXSSR FKH JLj RJJL HURJD VHUYL]L GL IDWWXUD]JLRQH HOHWWURQL!
DQFKH LQ PRGDOLW] ZKROHVDOH FRQVLGHUD O HVWHQVLRQH GL WDC
FOLHQWL PXOWLQDJLRQDOL XQR GHL SULQFLSDOL GULYHU GL FU
2XWVRXUFLQJ

JQILQH OBHIWLYQWHILVWUD XQ LQFUHPHQWR GHO DWWHVWDQGRVL
ULVSHWWR D (XUR PLOLRQL GHOOR VWHVVR SHULRGR GHOO -DQQR
WUDLQDWD SULQFLSDOPHQWH GDL SURJHWWL GL PLJUDJLRQH DOO XO
DO FRPSOHWDPHQWR GL DOFXQH LPSRUWDQWL LQVWDOOD]JLRQL St
+HDOWKFDUH $00 HIIHWWR YROXPH VL q DIILDQFDWR XQ XOWHULRU
RSHUDWLYD OD ELOODELOLW\ GHOOH ULVRUVH WHFQLFKH 2 RVVLD
IDWWXUDELOL ULVSHWWR DOOH RUH GLVSRQLELOL 2 g VDOLWR DOO

FRQ XQ LQFUHPHQWR GL SXQWL SHUFHQWXDOL ,0 PLJOLRUDPHC
SLDQLILFD]LRQH SLes HIILFDFH GHOOH FRPPHVVH H DOOD ULGX]LRQH C
SURJHWWR H LO VXFFHVVLYR H KD FRQVHQWLWR GL DVVRUELUH YRO
GL VWUXWWXUD FRQ XQ EHQHILFLR GLUHWWR VXOOD PDUJLQDOLW] G

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



/ID VLWXD]JLRQH ILQDQ]JLDULD H SDWULPRQLDOH

/" QGHELWDPHQWR )LQD® SDWIL P G HW WR PLOLRQL LQ PLJOLRUDPH
DOO-HVHUFL]LR SUHFHGHQWH (XUR PLOLRQL DO GLFHPEUH
SULQFLSDOPHQWH ULFRQGXFLELOH DOO-DXPHQWR GL FDSLWDOH GL (
PHVH GL PDJJLR H LQ PLVXUD PLQRUH DO IUHH FDVK IORZ SRVL\
(XUR PLOLRQL 1HO FRUVR GHO SHULRGR L GHELWL ILQDQ]JLDUL O
PLOLRQL SHU HIIHWWR GHOO-DFFHQVLRQH GL QXRYL ILQDQJLDPHQWL
GHVWLQDWL DO ILQDQ]JLDPHQWR GHOOH DWWLYLWj GL VYLOXSSR LQW
VWDWR SLes FKH FRPSHQVDWR GDOOD FUHVFLWD GHOOD OLTXLGLWj SI
PLOLRQL

/-, QGHELWDPHQWR ILQDQ]JLDULR DO JLXJQR g SULQFLSDOF
ILQDQ]JLDPHQWL YHUVR EDQFKH D PHGLR 2 OXQJR WHUPLQH D WD\
ILQDQ]LDPHQWR GHOOH DWWLYLW] GL VYLOXSSR LQWHUQR HG HVW
ILQDQ]LDUL FRVWLWXLWL SULQFLSDOPHQWH D IURQWH GHL 'LULWWL ¢
VHQVL GHL SULQFLSL FRQWDELOL LQWHUQD]LRQDOL H GD XQ SUHVWL
HPHVVR QHOO -HVHUFL]LR SUHFHGHQWH SHU XQ YDORUH GL FLUFD (XL

, GHELWL ILQDQ]JLDUL SHU GLULWWL G-XVR DPPRQWDQR DG (XUR Pl
(XUR PLOLRQL DO GLFHPEUH

[ -LQGHELWDPHQWR ILQDQ]JLDULR QHWWR H ORUGR VRQR GL VHIJXLWR

9DORUL LQ (XUR

,QGHELWDPHQWR )LQDQ]JLDULR 1HWWR 9DULD]LRQH 9DbU

$ 'LVSRQLELOLW]j OLTXLGH

% OH]]L HTXLYDOHQWL D GLVSRQLELOLWj]

& $OWUH DWWLYLWj ILQDQJLDULH FRUUHQ

ILTXLGLWj $ % &

( '"HELWR ILQDQ]JLDULR FRUUHQWH

) 3DUWH FRUUHQWH GHOO LQGHELWDPHQ\

* QGHELWDPHQWR ILQDQ]JLDULR FRUUHQW

+ ,QGHELWDPHQWR ILQDQ]LDULR FRUUHQV

‘"HELWR ILQDQ]JLDULR QRQ FRUUHQWH

6WUXPHQWL GL GHELWR

'"HELWL FRPPHUFLDOL H DOWUL GHELWL

/ .QGHELWDPHQWR ILQDQ]JLDULR QRQ FRUI

0 7RWDOH LQGHELWDPHQWR ILQDQ]JLDULR

9DORUL LQ (XUR

,QGHELWDPHQWR ILQDQ]JLDULR ORUGR 9DULD]LRQH 9DU

$ 'HELWL EDQFDUL D EUHYH WHUPLQH

% $OWUL GHELWL ILQDQ]LDUL FRUUHQWL

& 7RWDOH GHELWL ILQDQ]JLDUL FRUUHQWL

'"HELWL EDQFDUL QRQ FRUUHQWL

( $OWUL GHELWL ILQDQ]JLDUL QRQ FRUUHQ

) .QGHELWDPHQWR ILQDQ]LDULR QRQ FRUI

* 7RWDOH LQGHELWDPHQWR ILQDQ]LDULR

6L VHIQDOD FKH ULVSHWWR D TXDQWR UDSSUHVHQWDWR QHO ELOD
LO SUHVWLWR REEOLJD]LRQDULR PLQLERQG LQ HVVHUH SHU X!

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



VWDWR ULFODVVLILFDWR GDOOD YRFH , 'HELWR ILQDQ]JLDULR QRQ F
GHELWR DO ILQH GL JDUDQWLUH XQD SLe FRUUHWWD UDSSUHVH
FRPSRQHQWL GHOO-LQGHELWDPHQWR ILQDQJLDULR QHWWR LQ FRQIR
/D ULFODVVLILFD QRQ KD HIIHWWL VXO WRWDOH GHOO ,QGHELWDP
3RVL]LRQH )LQDQ]JLDULD 1HWWD ULOHYDQWH DL ILQL GHOOD YHULILI
VWDWD DSSOLFDWD DQFKH DO GDWR FRPSDUDWLYR DO
FRPSDUDELOLW,]

1HOOD WDEHOOD D VHJXLUH YLHQH HYLGHQ]LDWR O:-LQGHELWDPHQW
VXGGLYLVR SHU WLSRORJLD H SHU VFDGHQ]D

,QGHELWDPHQWR ILQDQ]LDULR ¢ GL FXL GL FXL
HQWUR DQQR ROWUHR O DOQUR
9DORUL LQ (XUR HQWUR DQQL ROWUH DQQL

'"HELWL )LQDQ]JLDUL 9HUVR %l

%UHYH 7THUPLQH

/XQJR 7HUPLQH

'"HELWL )LQDQ]JLDUL 9HUVR DC DQ]LDWRUL

%UHYH 7THUPLQH

IXQJR THUPLQH

7TRWDOH ,QGHELWDPHQWR )LQD( RUGR

%UHYH 7THUPLQH

IXQJR 7THUPLQH

,@DSLWDOH ,PPRELSDIY]IDW RXUR PLOLRQL LQ DXPHQWR ULVSHWWR
DO GLFHPEUH LQ FRQVHJIJXHQ]D GHOOH FDSLWDOL]IDJLRQL GH
DWWLYLWj GL 5" H DOO-DXPHQWR GHOOH LPPRELOL]]IDILRQL ILQDQ]LI
GHOOD SDUWHFLSD]JLRQH GL PLQRUDQ]D LQ $WDFRG 6 U O SHU (XU
FRPSHQVDWR GDOOD FHVVLRQH GHOOD SDUWHFLSD]JLRQH QHO &RQ’
PLOLRQL 6L VSHFLILFD FKH OD YRFH 'LULWWL G:-XVR VX EHQL LQ OHEL
SHU WHUUHQL H IDEEULFDWL L FRQWUDWWL GL QROHJJLR DXWR QR
DL PDFFKLQDUL GHO *UXSSR

,@&@DSLWDOH FLUFRQ DYDNVWH DWHRV WIRVSHWWR DO GLFHPEUH GL (XU
DWWHVWDQGRVL D QHJDWLYL (XUR PLOLRQL DO JLXJQR UL
PLOLRQL DO GLFHPEUH /ID GLQDPLFD GHO &DSLWDOH FLUFROD((

SULQFLSDOPHQWH L GHOO-DXPHQWR GHL FUHGLWL FRPPHUFLDOL ¢
DQWLFLSDWD QHO SULPR VHPHVWUH LL GHOO-DXPHQWR GHOOH DWW
GLPLQX]LRQH GHL ""HELWL &RPPHUFLDOLMW LY GHOO:-DXPHQWR GHC
FRUUHQWLYu OHIDWR SULQFLSDOPHQWH DOO-DXPHQWR GL (XUR PLC
DOOD PHQVLOL]]DJLRQH SRVWLFLSDWD GL ULFDYL JLj IDWWXUDWL Q
FRPSHWHQ]D GL SHULRGL VXFFHVVLYL

,GDWULPRQLR QHWWR PRQ WX HS RXUR PLOLRQL DO JLXJQR LC
ULVSHWWR D (XUR PLOLRQL UHJLVWUDWL DO GLFHPEUH /L
SULQFLSDOPHQWH DOO-DXPHQWR GL FDSLWDOH GL (XUR PLOLRQL

GL $FFHOHUDWHG %RRNEXLOGLQJ ULVHUYDWD DG LQYHVWLWRUL TXI
PDJJLR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



6WDWR 3DWULPRQLDOH &RQVROLGDWR 5 YRQ\ JRQWL 9DULDYIDRQH
9DORUL LQ (XUR

,PPRELOL]]D]LRQL ,PPDWHULDOL

,PPRELOL]]D]JLRQL ODWHULDOL

'LULWWL G XVR VX EHQL LQ OHDVLQJ

,PPRELOL]]DJLRQL )LQDQJLDULH

&DSLWDOH ,PPRELOL]]IDWR

$WWLYLWj] GHULYDQWL GD FRQWUDWWL | H

&UHGLWL &RPPHUFLDOL

'"HELWL &RPPHUFLDOL H $FFRQWL

&DSLWDOH &LUFRODQWH &RPPHUFLDOH

$OWUH $WWLYLWj &RUUHQWL

$OWUH 3DVVLYLWj &RUUHQWL

&UHGLWL H '"HELWL 7ULEXWDUL

&DSLWDOH &LUFRODQWH 1HWWR

$OWUH DWWLYLW] QRQ FRUUHQWL

$OWUH SDVVLYLWj QRQ FRUUHQWL

YRQGR 7)5

&DSLWDOH ,QYHVWLWR 1HWWR ,PSLHJKI

'"HELWL YHUVR %DQFKH D EUHYH WHUPLC

'"HELWL YHUVR %DQFKH D PHGLR OXQJR \

"HELWL )LQDQ]JLDUL YHUVR DOWUL ILQDQ

7RWDOH '"HELWL )LQDQ]LDUL

&UHGLWL )LQDQILDUL QD

'LVSRQLELOLWj /LTXLGH H PH]]JL HTXLYD!

,QGHELWDPHQWR )LQDQJLDULR 1HWWR

&DSLWDOH 6RFLDOH

5LVHUYH H 8WLOL D QXRYR

5LVXOWDWR G HVHUFL]LR

3SDWULPRQLR 1HWWR GL *UXSSR

SDWULPRQLR 1HWWR

7RWDOH )RQWL

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

,O "&DSLWDOH ,PPRELOL]IDWRy g FDOFRODWR FRPH OD VRPPDWRULD GHOOH LPPRELOL]]D]JLRQL
GLULWWL G-XVR EHQL LQ OHDVLQJ H GHOOH DOWUH DWWLYLWj] QRQ FRUUHQWL

,O0 "&DSLWDOH &LUFRODQWH 1HWWRp q FDOFRODWR FRPH OD VRPPDWRULD GHOOH ULPDQHQ]
FRPPHUFLDOL GHOOH DOWUH DWWLYLWj FRUUHQWL GHOOH DOWUH SDVVLYLWj FRUUHQWL GHL Fl
"&DSLWDOH &LUFRODQWH 1HWWRp QRQ g LGHQWLILFDWR FRPH PLVXUD FRQWDELOH GDL SULQFL
GHWHUPLQD]LRQH DSSOLFDWR GDO *UXSSR SRWUHEEH QRQ HVVHUH RPRJHQHR FRQ TXHOOR DGRW
VDOGR RWWHQXWR GDO *UXSSR SRWUHEEH QRQ HVVHUH FRPSDUDELOH FRQ TXHOOR GHWHUPLQDWF

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

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

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



3HU XQD OHWWXUD JHVWLRQDOH GHOOD GLQDPLFD ILQDQ]JLDULD GHC
UHQGLFRQWR ILQDQ]LDULR LQ IRUPD ULFODVVLILFDWD FRVWUXLWR
QHL 10OXVVL GHOOD JHVWLRQH RSHUDWLYD GL LQYHVWLPHQWR H GL
I[UHH FDVK IORZ H GHO UDFFRUGR FRQ OH GLVSRQLELOLWj OLTXLGH

S5HQGLFRQWR )LQDQJLDULR &RQVROLGDWR *HVWLR

SHULRGR FKL SHULRGR FKLXVR DO

9DORUL LQ (XUR

$ )/866, ', &$66$ '$ $77,9,7- 23(5$7,9%

(%,7'$

3URYHQWL H RQHUL VWUDRUGLQDUL

$FFDQWRQDPHQWR %HQHILFL DL GLSHQGHQWL

$OWUH UHWWLILFKH SHU HOHPHQWL QRQ PRQHWD!I

JOXVVR GL FDVVD DQWH YDULD]JLRQH &&1

9DU ULPDQHQ]JH H DWWLYLWj GD FRQWUDWWL FRQ

9DU FUHGLWL FRPPHUFLDOL

9DU GHELWL FRPPHUFLDOL H DFFRQWL

9DU DOWUH DWWLYLW]j

9DU DOWUH SDVVLYLWj

9DU FUHGLWL GHELWL WULEXWDUL

9DULD]LRQH %HQHILFL DL GLSHQGHQWL

,PSRVWH VXO UHGGLWR SDJDWH

7RWDOH YDULD]JLRQH &DSLWDOH &LUFRODQWH 1HV

)/8662 ', &$66% '$ $77,9,7- 23(5%$7,9% $

% )/866, ', &$66% '$ $77,9,7- ', ,19(67,0(172

,QYHVWLPHQWL QHWWL LQ LPPRELOL]]ID]JLRQL LPPL

,QYHVWLPHQWL QHWWL LQ LPPRE PDWHULDOL H G

9DULD]LRQH LPPRELOL]]D]LRQL ILQDQ]JLDULH

)/8662 ', &$66% '$ $77,9,7- ', ,19(67,0(172 %

)5(( &$6+ )/2: $ %

& )/866, ', &$66% '$ $77,9,7- ", ),1$1=,%0(172

9DULD]JLRQH GHELWL YHUVR EDQFKH D EUHYH WHU

9DULD]LRQH GHELWL YHUVR EDQFKH D P O WHUPLC

9DULD]JLRQH GHELWL ILQDQ]JLDUL YHUVR DOWUL IL¢

$XPHQWR GL FDSLWDOH VRFLDOH

2QHUL ILQDQ]LDUL QHWWL

)/8662 ', &$66% '$ $77,9,7- ', ),1$1=,$0(172 &

)/8662 *, &$66$ 1(772 '(/ 3(5,2'2 $ % &

5$&&25'2 &21 /( ',6321,%,/,7- /,48,'(

'LVSRQLELOLWj OLTXLGH DOO:-LQL]JLR GHO SHULRG

JOXVVR GL FDVVD QHWWR GHO SHULRGR

'"LITHUHQ]H GL FRQYHUVLRQH

'LVSRQLELOLWj OLTXLGH DOOD ILQH GHO SHULRGR

6L ULSRUWD GL VHIXLWR D FRPSOHWDPHQWR GHOO-LQIRUPDWLYD
SDWULPRQLR QHWWR H ULVXOWDWR GHO SHULRGR GHOOD &DSRJUXSS

FRQVROLGDWR DO JLXJQR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



9DORUL LQ (XUR

S5LVXOWDWRDGWLPRQLR
SHULRGR QHWWR

5LVXOWDWR GL HVHUFL]JLR H SDWULPRQLR 1HWWR GHOOD &DSRJUXSSR

5LVXOWDWR GL HVHUFL]JLR H 3SDWULPRQLR 1HWWR 6RFLHWj &RQVROLGDWH

7TRWDOH DJJUHJDWR

(OLPLQD]JLRQH GHO YDORUH QHWWR FRQWDELOH GHOOH
FRQVROLGDWH H GHJOL HYHQWXDOL GLYLGHQGL LQIUDJUXSSR

$OWUH UHWWLILFKH

5LVXOWDWR GL HVHUFL]LR H SDWULPRQLR QHWWR FRQVROLGDWR

GL FXL XWLOH SHUGLWD H SDWULPRQLR QHWWR GL WHU]L

5LVXOWDWR GL HVHUFL]JLR H SDWULPRQLR QHWWR GL *UXSSR

SHUVRQDOH

$0 JLXJOQR

O-RUJDQLFR GHO *UXSSR SHUVRQH FRQ FRQWUDWW

g ULVXOWDWR SDUL D Q XQLWj LQ SLe ULVSHWWR DO

1HL SURVSHWWL D VHIXLUH YHQJRQR LQGLFDWL L GDWL VXOO-RFFXSI
LQTXDGUDPHQWR GHOO-HVHUFL]LR FRQIURQWDWL FRQ O-HVHUFL]LR S

5DJLRQH 6RFLDOH

6LDY 6 S $

OLWULF 6 $

6LDY 6XLVVH

6LDY (DVW (XURSH

6LDY &RQQHFW )=(

7TRWDOH

,QTXDGUDPHQWR

,PSLHIJDWL

$SSUHQGLVWL ,PSLHJIDWL

4XDGUL

'LULJHQWL

7TRWDOH

*HVWLRQH GHL ULVEFEKL

35.1&.3%/, 5.6&+, (. 1&(57(==

,O *UXSSR DGRWWD SURFHGXUH VSHFLILFKH SHU OD JHVWLRQH GHL I
LQIOXHQ]DUH L ULVXOWDWL GHOOR VWHVVR &RPH LQ WXWWH OH D]L
FXL PDQLIHVWD]LRQH SXz GHWHUPLQDUH GHJOL HIIHWWL 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 GHO *UXSSR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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

(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

,O0 SHUGXUDUH GHOOH RVWLOLWj EHOOLFKH GHOOH WHQVLRQL JHRSH
5XVVD H ,VUDHOLDQD 3DOHVWLQHVH SRWUHEEH DYHUH ULSHUFXVVLF
VXOO-HFRQRPLD JOREDOH LQWHUQD]LRQDOH H LWDOLDQD VXOO -DQ¢
VXO VHWWRUH HQHUJHWLFR

/ID FRQJLXQWXUD 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 GHO *UXSSR

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

,O *UXSSR WLHQH FRVWDQWHPHQWH VRWWR FRQWUROOR LO SURSULTF
GHO 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 LO *UXSSR
FRVu GD PLQLPL]IDUH L ULVFKL OHJDWL DOOD FULVL GL XQ VLQJROR |

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

, ULVFKL WHFQRORJLFL SHU L FOLHQWL VRQR UDSSUHVHQWDWL SU]I
EDUULHUH GL LQFOXVLRQH GLJLWDOH LO FG ’'GLIJLWDO GLYLGIH
HYVSRQHQ]LDOH GL DWWDFFKL LQIRUPDWLFL FKH FRPSRUWDQR XQD FU
F\EHU VHFXULW\

,O *UXSSR GD VHPSUH KD VDSXWR LQWHUSUHWDUH OH PXWDWH HV
FRQVLVWHQWL LQYHVWLPHQWL FKH FRQVHQWRQR XQ-LQWHQVD DWW
DJJLRUQDPHQWR GL DSSOLFD]JLRQL YHUWLFDOL FDSDFL GL DQWLFLS
*UD]LH DL FRVWDQWL LQYHVWLPHQWL QHOO -DUHD 5 ' LO *UXSSR ULH"
DOO-HYROX]LRQH GHOOD GRPDQGD FKH YLHQH JHVWLWD FRPH XQ-RS¢

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



& S5LVFKL FRQQHVVL DOOD F\EHUVHFXULW\ LQWHUQD

,O0 ULVFKLR GL DWWDFFKL LQIRUPDWLFL DL VLVWHPL GHO *UXSSR q V.
*UXSSR DGRWWD ULJLGH SROLWLFKH GL PRQLWRUDJJLR FRQWUROOR
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

[-DWWLYLW] VYROWD GDO *UXSSR QRQ g VRJIJHWWD DOOD GDWD G
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 %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



5.6&+, ,17(51,

$$ S5LVFKL UHODWLYL DOOD GLSHQGHQ]D GD SHUVRQDOH FKLDYH

,O *UXSSR g GRWDWR GL NH\ SHRSOH DYHQWL XQ UXROR GHWHUPLC
DWWLYLWj GHO *UXSSR H GL XQD VWUXWWXUD GLULJHQ]JLDOH LQ JUD
JHVWLRQH GHOOH DWWLYLWj VRFLHWDULH DQFKH LQ FDVR GL XVFLW!|
FKLDYH GD VRVWLWXLUH DGHJXDWDPHQWH

%% S5LVFKL DITHUHQWL DOOD GLSHQGHQ]D GD FOLHQWL

,O *UXSSR RIIUH VHUYL]L D ROWUH 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

,O *UXSSR VYLOXSSD VROX]LRQL DG DOWR FRQWHQXWR WHFQRORJLFR
FRQWUDWWL VRWWRVWDQWL SRVVRQR SUHYHGHUH O-DSSOLFD]JLRQH
H GHJOL VvVWDQGDUG TXDOLWDWLYL FRQFRUGDWL ,0 *UXSSR KD

DVVLFXUDWLYH ULWHQXWH DGHJXDWH SHU FDXWHODUVL ULVSHWWR
FLYLOH FRQWUDWWXDOH FRQVHUYD]JLRQH F\EHU SHU XQ WRWDOH ¢
PLOLRQL H GL (XUR PLOLRQL SHU VLQLVWUR ,QROWUH D IUR
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 GHO *UXSSR 3DUWLFRODUH DWWHQ]LRQH g VWDWD UL\
ULVFKL F\EHU LQ UHOD]LRQH DL TXDOL VRQR VWDWH SUHVH RSSR
FRSHUWXUH

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

/ID FDSDFLWj GHO *UXSSR GL VHUYLUH L SURSUL FOLHQWL H IRUQL
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 GHO *UXSSR LQ PF
*UbQ SDUWH GHOOH DWWLYLWj GHO *UXSSR YHQJRQR JHVWLWH LQWH
DOOH WHU]JH SDUWL g VRVWDQ]LDOPHQWH QXOOR

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

,O *UXSSR RSHUDQGR SULQFLSDOPHQWH QHOO :-DUHD (XUR g HVSRVWEF
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 %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



$$$ S5LVFKLR GL FUHGLWR

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

,O *UXSSR JHVWLVFH TXHVWR ULVFKLR DWWUDYHUVR SROLWLFKH YRC(
SURSUL FOLHQWL H OLPLWDUH O-HVSRVL]LRQH DO ULVFKLR GL FUHGL
PHGLDQWH DWWLYLWj FKH SUHYHGRQR OD YDOXWD]JLRQH GHO FRPPLW
1HOOR VSHFLILFR LO *UXSSR QRQ KD FRQFHQWUD]LRQL VLJQLILFDW
DILHQGH SULYDWH Qp VX FOLHQWL 3%

%% % S5LVFKLR GL OLTXLGLW|]j

6L GHILQLVFH ULVFKLR GL OLTXLGLWj] LO ULVFKLR FKH LO *UXSSR LG
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
*UXSSR XQD VWUXWWXUD FHQWUDOL]]DWD GL WHVRUHULD FKH DVVLF.
ULVRUVH ILQDQ]JLDULH H OD FRSHUWXUD GHL IDEELVRJQL ILQDQ]JLDUL
RWWHQLELOL WUDPLWH XQ DPPRQWDUH GL OLQHH GL FUHGLWR FRF
SHUVHJXLWR g TXHOOR GL JDUDQWLUH PDVVLPD IOHVVLELOLW] ILG
PLVPDWFK WUD DVVHW H OLDELOLW\ H VIUXWWDQGR SHU TXDQWR SR
2 OXQJR WHUPLQH ,Q WDO VHQVR LO *UXSSR RSHUD FRQ SDUWLFROD!
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 ILQDQ]LTE
*UXSSR OH YDULD]LRQL GL WDVVR SRVVRQR DYHUH XQ LPSDWWR QH
HFRQRPLFR LQIOXHQ]DQGR LQGLUHWWDPHQWH L FRVWL HL UHQGLPH

,O *UXSSR SHU PLWLJDUH LO ULVFKLR ID ULFRUVR DOO-XWLOL]]IR GL
VWUXPHQWL g UHJIRODWR GD SURFHGXUH FRHUHQWL FRQ OH VWUDW
JUXSSR FKH QRQ SUHYHGRQR VWUXPHQWL GHULYDWL FRQ VFRSL GL C

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



((( 5LVFKLR GL PHUFDWR

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

_ )DWWL GL ULOLHYR DYYHQXWL GXUDQWH LO SHULRGR

,Q GDWD IHEEUDLR 6LDY KD DQQXQFLDWR XQD SDUWQHUVKLS V
*URXS SHU O LPSOHPHQWD]LRQH GL XQD SLDWWDIRUPD JOREDOH G
LQWHJUDWD FRQ O LQWHOOLJHQ]D DUWLILFLDOH

,Q GDWD PDU]JR 6LDY KD SHUIH]JLRQDWR O DFTXLVL]JLRQH GHO UDI
ODQDJHPHQWM GDO &RQVRUJLR &RQVLV H FRQWHVWXDOPHQWH O
SDUWHFLSD]JLRQH QHO PHGHVLPR &RQVRU]JLR RSHUD]JLRQH FRQ FXlI
SURSULR SRVL]LRQDPHQWR QHOOD VDQLWj GLIJLWDOH

,Q GDWD DSULOH O-$VVHPEOHD 6WUDRUGLQDULD GHJOL $JLRQL)
DYDQ]DWD GDO &RQVLJOLR GL $PPLQLVWUDJLRQH GL DXPHQWR GL F
LPSRUWR PDVVLPR GL (XUR PLOLRQL FRQ WHUPLQH ILQDOH GL VRWW
QRQFKp LO FRQIHULPHQWR GL XQD GHOHJD DO &RQVLJOLR GL $PPLQ

FRG FLY SHU OD GXUDWD GL FLQTXH DQQL D GHFRUUHUH GD«
DVVHPEOHDUH SHU XOWHULRUL DXPHQWL GL FDSLWDOH ILQR D PDV
GHO SLDQR GL FUHVFLWD H GL VYLOXSSR GHO *UXSSR

,Q GDWD DSULOH 6LDY KD VRWWRVFULWWR XQ DFFRUGR YLQFRO
SDUWHFLSD]LRQH GL PLQRUDQ]D SDUL DO GHO FDSLWDOH GL $WD
DWWLYD QHOO LQWHOOLJHQW SURFHVV DXWRPDWLRQ UDIIRU]IDQG
FRPSHWHQ]H WHFQRORJLFKH GHO *UXSSR

,Q GDWD PDJJLR 6LDY KD VRWWRVFULWWR XQ DFFRUGR YLQFROI

GL ,7 &RQVXOW 6 U O VRIWZDUH KRXVH VSHFLDOL]]IDWD QHOOD
EXVLQHVV SURFHVV PDQDJHPHQW H KD FRQWHVWXDOPHQWH SH
GHOO DFTXLVL]JLRQH GHOOD SDUWHFLSD]LRQH GHO LQ $WDFRG 6 L

1HO PDJJLR 6LDY LQ HVHUFL]LR SDUJLDOH GHOOD GHOHJD H[ DU
FRQIHULWD GDOO $VVHPEOHD VWUDRUGLQDULD GHO DSULOH K
FDSLWDOH SHU PDVVLPL (XUR PLOLRQL WUDPLWH $FFHOHUDWHC(
LQYHVWLWRUL TXDOLILFDWL FROORFDQGR Q QXRYH DJLRQL R
SHU DJLRQH VWDELOLWR VXOOD EDVH GHOOD PHGLD SRQGHUDWD GHL
SUHFHGHQWL OD GDWD GHO PDJJLR FRQ FRQVHIJXHQWH YDU
VRFLDOH

_ )DWWL GL ULOLHYR DYYHQXWL GRSR OD FKLXVXUD GHO SHULRGR

,Q GDWD OXJOLR DYYHUDWHVL WXWWH OH FRQGL]JLRQL VRVSEH
FROQWUDWWXDOPHQWH VL q SHUIH]JLRQDWR LO FORVLQJ SHU O-DFTX
VRFLDOH GL ,7 &RQVXOW 6 U O VRIWZDUH KRXVH LWDOLDQD DWWLYI
SURFHVVL GLJLWDOL H QHL VHUYL]L FORXG D UDIIRUJIDPHQWR GHO

HVWHUQH GHO *UXSSR ,0O GHO FRUULVSHWWLYR SDUL D FLUFD
GHQDUR LQ WUH WUDQFKH OD SULPD DO FORVLQJ OH VXFFHVVLYH H
PDUI]IR LO UHVWDQWH g VWDWR UHJRODWR PHGLDQWH O-

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



GHOO-DXPHQWR GL FDSLWDOH ULVHUYDWR DL VRFL YHQGLWRUL
$PPLQLVWUD]LRQH GL 6LDY LQ GDWD OXJOLR PHGLDQWH O-HVHL
FRQFHVVD GDOO:-$VVHPEOHD VWUDRUGLQDULD GHO DSULOH €
WUDPLWH O-DFTXLVWR GL Q QXRYH DIJLRQL RUGLQDU|
(XUR E SUHYLVWR XQ HDUQ RXW ILQR D (XUR PLOLRQH OHJDWF
3HU PDJJLRUL LQIRUPD]LRQL VL ULPDQGD DL FRPXQLFDWL VWDPS
H OXJOLR

,Q GDWDJRVWR 6LDY 6 S $ KD SXEEOLFDWR LO %LODQFLR GL 6RV
DOO-HVHUFL]LR GHOOD FDSRJUXSSR UHGDWWR VX EDVH YRORQ
VWDQGDUG (656 SUHYLVWL GDOOD 'LUHWWLYD &65' 7UD L SULQFLSD
GLJLWDOL]]DILRQH FLUFD LO GHL ULFDYL LQYHVWLWR LQ 5LFHUFI
FXL LO D WHPSR LQGHWHUPLQDWR H LO GHOO-HQHUJLD HOH
FHUWLILFDWH FRQ D]JHUDPHQWR GHOOH HPLVVLRQL 6FRSH PDUNHW

1RQ VL VHIJQDODQR XOWHULRUL IDWWL GL ULOLHYR DYYHQXWL GRSR
QRWD

_ (YROX]LRQH SUHYHGLELOH GHOOD JHVWLRQH

1HO VHFRQGR VHPHVWUH GHO LO *UXSSR 6LDY SUHYHGH GL SURYV!
GL VYLOXSSR JLj DYYLDWD EHQHILFLDQGR GHO FRQVROLGDPHQ
ULRUJDQL]]ID]JLRQH LQWHUQD H GL XQD VWUXWWXUD RSHUDWLYD SL
FRQWHVWR PDFURHFRQRPLFR DQFRUD FDUDWWHUL]IDWR GD LQFHUW}
FUHVFLWD JOREDOH IUDJLOH LO PDQDJHPHQW ULWLHQH FKH LO PRC(
VHPSUH SLe RULHQWDWR DO FORXG H DOO LQWHOOLJHQ]D DUWLILFLCLC
SHU FRJOLHUH OH RSSRUWXQLWj GL PHGLR OXQJR WHUPLQH RIIHUWI
HQWHUSULVH

6XO IURQWH FRPPHUFLDOH O LQGLUL]]JR VWUDWHILFR FRQWLQXHUj
GHOOD SUHVHQ]D QHL VHIPHQWL HQWHUSULVH FRQ XQ IRFXV PLUDW!|
LQL]LDOL GHOOD WUDVIRUPD]LRQH GLJLWDOH WUD FXL XWLOLWLHV
GRYH OD FRPELQD]JLRQH GL FRPSOLDQFH QRUPDWLYD FRPSOHVVLW]j C
GL LOWHJUD]LRQH DSSOLFDWLYD FUHD FRQGL]JLRQL SDUWLFRODUPHQ!
*UXSSR ,0 SURJUHVVLYR VYLOXSSR GHOOD UHWH GL SDUWQHUVKLS 1
LQWHJUDWRU H VRIWZDUH KRXVH g DWWHVR FRQWULEXLUH D XQD
VFDODELOH GHOO RIIHUWD PLJOLRUDQGR OD SUHYHGLELOLWj] GHO
UHODWLYR GHL FRVWL FRPPHUFLDOL GLUHWWL

'DO SXQWR GL YLVWD WHFQRORJLFR LO SDVVDJJLR YHUVR XQ PRGHO
WHQDQW VL FRQIHUPD LO SULQFLSDOH GULYHU GL FUHD]JLRQH GL YDO
g DWWHVD DPSOLDUH XOWHULRUPHQWH OD SURSULD EDVH LQVWDOOD
D PLFURVHUYL]L FKH QH FRQVHQWH OD VFDODELOLW] VHQ]D XQ FI
VWUXWWXUDOH GHL FRVWL PHQWUH O LQWHJUDJLRQH QDWLYD GH
DUWLILFLDOH DWWUDYHUVR OD VXLWH 6,39 $, H LO PRWRUH FRQYHU
DUULFFKLUH O RIITHUWD DXPHQWDQGRQH LO YDORUH SHUFHSLWR H U
ILGHOL]]D]JLRQH GHOOD FOLHQWHOD

6XO SLDQR GHOOD FUHVFLWD LQRUJDQLFD HLQWHUQD]LRQDOH LO *U
GL RSHUD]JLRQL GL O $ VHOHWWLYH OXQJR OH GLUHWWULFL GHO FRQV
GHO SRWHQ]JLDPHQWR GHOOH FDSDFLWj GL LQWHOOLJHQ]D DUWLI
GHOO HVSDQVLRQH HVWHUD FRQ SDUWLFRODUH DWWHQ]LRQH DOO

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



0($ ,Q WDOH DPELWR OD QHZFR 6LDY &RQQHFW )=( D 'XEDL O DFFRU
&0ORXG H OD SDUWQHUVKLS FRQ LO JUXSSR ORQGHYR GL $EX 'KDEL FR
JLj FRQVROLGDWH PHQWUH O LQWHJUD]JLRQH GHO UDPR ""RFEXPHQW O
&RQVRU]JLR &RQVLV UDIIRU]D LO SUHVLGLR GHO FRPSDUWR GHOOD VD

6XO IURQWH ILQDQ]JLDULR OH ULVRUVH ULYHQLHQWL GDL QXRYL |
VRVWHJQR GHOOH RSHUD]JLRQL GL ILQDQ]D VWUDRUGLQDULD VWUDWH
LQ FRHUHQ]D FRQ OH RSSRUWXQLWj GL PHUFDWR H FRQ OH OLQHH G
PDQDJHPHQW

,Q VLQWHVL LO *UXSSR 6LDY DIIURQWD LO SURVVLPR SHULRGR FRQ
SRUWDIRJOLR SURGRWWL ULQQRYDWR H RULHQWDWR DO FORXG H D¢
HVSDQVLRQH H XQD VWUDWHJILD FKH FRPELQD VYLOXSSR RUJDQLFR
FRQVROLGDPHQWR /D GLUH]LRQH DJLHQGDOH PDQWLHQH XQ DSSURFF
ULWHQHQGR FKH OD VROLGLWj ILQDQ]JLDULD H OH LQL]JLDWLYH LQ FI
SHUFRUVR GL FUHD]LRQH GL YDORUH JLj DYYLDWR SXU PRQLWRUDC
FRQQHVVL DOO HYROX]LRQH GHO TXDGUR PDFURHFRQRPLFR H FRPSH\

_ $OWUH LQIRUPD]JLRQL

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

1HO FRUVR GHO SULPR VHPHVWUH g SURVHIJXLWR O-LPSHJQR FKH
DWWLYLWj GL ULFHUFD H VYLOXSSR H LQQRYD]JLRQH WHFQRORJLFD

,Q SDUWLFRODUH FRQ ULIHULPHQWR DOOD VRFLHWj] FRQVROLGDQWI
VWHVVD KD VRVWHQXWR FRVWL SHU OD UHDOL]IDJLRQH GL QXRYL SUF
SDUL D (XUR , SURJHWWL VRQR VYROWL QHOOD VHGH GL 5XEI

6L FRQILGD FKH O HVLWR SRVLWLYR GL WDOL LQQRYD]JLRQL SRVVD JH
VYLOXSSR IXWXUR GHO EXVLQHVYV FRQ ULFDGXWH IDYRUHYROL VXOO|
GHO *UXSSR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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 RSHUDI]LRQ

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

,Q PDWHULD GL SROLWLFD DPELHQWDOH LO *UXSSR KD FRQWLQXDWR
FKH JDUDQWLVFDQR LO ULVSHWWR GHOO-DPELHQWH H FKH ULVSRQGD
PRQLWRUDQGR H YDOXWDQGR SHULRGLFDPHQWH O-DGHVLRQH LO ULV
DOOH QRUPDWLYH DPELHQWDOL QRQFKp DL SULQFLSL GHOOD SURSUL
FRQFHWWR GL VYLOXSSR VRVWHQLELOH H GL ULVSHWWR GHOO:-DPEL
FRPSHWL]LRQH VXO PHUFDWR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



WLODOQFLR FRQVROLGDWR
DEEUHYLDWR

6LWXDILRQH 3DWULPRQ
)LQDQ]LDULD FRQVROL




6LWXD]LRQH SDWULPRQLDOH ILQDQ]LDULD

9DORUL LQ (XUR

6LWXD]LRQH SDWULPRQLDOH ILQDQ]LDULD 1RWI

$WWLYR QRQ FRUUHQWH

,PPRELOL LPSLDQWL H PDFFKLQDUL

$SWWLYLWj LPPDWHULDOL

$YYLDPHQWR

'LULWWL G XVR VX EHQL LQ OHDVLQJ

SDUWHFLSD]JLRQL FRQWDELOL]]DWH D S QHWWR

,QYHVWLPHQWL LQ SDUWHFLSD]LRQL LQ VRFLHW]j WH

,PSRVWH DQWLFLSDWH

$WWLYLW| ILOQDQJLDUH QRQ FRUUHQWL

$OWUH DWWLYLWj QRQ FRUUHQWL

7TRWDOH DWWLYR QRQ FRUUHQWH

$WWLYR FRUUHQWH

5LPDQHQIH

$WWLYLWj] GHULYDQWL GD FRQWUDWWL FRQ L FO

&UHGLWL FRPPHUFLDOL

'LVSRQLELOLW]j OLTXLGH H PH]]JL HTXLYDOHQWL

$WWLYLW] ILQDQ]LDULH FRUUHQWL

$OWUH DWWLYLWj FRUUHQWL

7TRWDOH DWWLYR FRUUHQWH

7TRWDOH DWWLYLW]

3DWULPRQLR QHWWR

&DSLWDOH VRFLDOH

$OWUH ULVHUYH

5LVXOWDWR GL HVHUFL]LR

3DWULPRQLR QHWWR GL *UXSSR

7TRWDOH SDWULPRQLR QHWWR

3DVVLYR QRQ FRUUHQWH

%HQHILFL DL GLSHQGHQWL

'"HELWL SHU LPSRVWH GLIIHULWH

3DVVLYLWj ILQDQ]LDULH QRQ FRUUHQWL

'"HELWL ILQDQJLDUL SHU GLULWWL G XVR QRQ FRLU

$OWUH SDVVLYLWj QRQ FRUUHQWL

7TRWDOH SDVVLYR QRQ FRUUHQWH

3DVVLYR FRUUHQWH

'"HELWL FRPPHUFLDOL

3DVVLYLWj SHU LPSRVWH FRUUHQWL

SDVVLYLWj ILQDQJLDULH FRUUHQWL

'"HELWL ILQDQ]JLDUL SHU GLULWWL G XVR FRUUHQ

$OWUH SDVVLYLWj FRUUHQWL

7RWDOH SDVVLYR FRUUHQWH

7TRWDOH SDVVLYR

7TRWDOH SDWULPRQLR QHWWR H SDVVLYR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



&ROWR HFROQORPLFR FRQVR
FROQOWR HFRQRPLFR FRPSC
FRQVROLGDWR




&RQWR HFRQRPLFR FRQVROLGDWR

9DORUL LQ (XUR

&RQWR HFRQRPLFR FRQVROLGDWR 1RW

5LFDYL GHOOH YHQGLWH H SUHVWD]LRQL

$OWUL 5LFDYL

7TRWDOH S5LFDYL

&RVWL GHOOD SURGX]LRQH

3HU PDWHULH SULPH H GL FRQVXPR

3HU VHUYL]L

3HU QROHJJL

3HU LO SHUVRQDOH

$PPRUWDPHQWL

$OWUL FRVWL

7RWDOH &RVWL GHOOD SURGX]LRQH

5LVXOWDWR RSHUDWLYR

3URYHQWL ILQDQ]JLDUL H VWUDRUGLQDUL

2QHUL ILQDQJLDUL

3URYHQWL 2QHUL ILQDQILDUL QHWWL

5LVXOWDWR SULPD GHOOH LPSRVWH

,PSRVWH

8WLOH SHUGLWD GHO SHULRGR FRQVROLGDWR

GL FXL SHUWLQHQ]D GHO *UXSSR

GL FXL SHUWLQHQ]D GL WHU]L

8WLOH SHUGLWD EDVH SHU D]JLRQH

8WLOH SHUGLWD GLOXLWR SHU D]JLFE

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



&RQWR HFRQRPLFR FRPSOHVVLYR FRQVROLGDWR

9DORUL LQ (XUR

&RQWR HFRQRPLFR FRPSOHVVLYR

8WLOH SHUGLWD GHOO HVHUFLI]LR

8WLOL SHUGLWH DWWXDULDOL GHL SLDQL D EHQH

$OWUH FRPSRQHQWL UHGGLWXDOL DO QHWWR GHOOI
HFRQRPLFR

ULJLUR D FRQWR

8WLOL SHUGLWH ORUGL GD FRQYHUVLRQH ELODQF

IUH

8WLOL SHUGLWH GD FDVK IORZ KHGJH

$OWUH FRPSRQHQWL UHGGLWXDOL DO QHWWR GHOOI
HFRQRPLFR

JLUR D FRQWR

7TRWDOH DOWUL XWLOL SHUGLWH FRPSOHVVLYL D

IHWWR ILVFDOH

8WLOH SHUGLWD FRPSOHVVLYR G HVHUFL]LR

GL FXL SHUWLQHQ]D GHO *UXSSR

GL FXL SHUWLQHQ]D GL WHU]L

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



3URVSHWWR GHOOH YDUL
SDWULPRQLR QHWo  FRC




SURVSHWWR GHOOH YDULD]JLRQL GHO SDWULPRQLR QHWW

8WLOH

9DORUL LQ (XUR 6DOGL D{L)J/\L/\/VLXQODV%IIb 3 /g;él\_NGUDR]LR@@V};/S(IsvsvgggLWﬂ]DOGL DO
SHULRGR

&DSLWDOH VRFLDOH

5LVHUYD OHJDOH

$JLRQL SURSULH

$OWUH ULVHUYH

8WLOL SHUGLWH D QXRYR

5LVXOWDWR GL HVHUFL]JLR

SDWULPRQLR QHWWR GL *UXSSR

SDWULPRQLR QHWWR GL 7HU]JL

7RWDOH 3DWULPRQLR 1

6DOGL DBIVWLQD]LR@EHVVLRQH$SOWUL SBWLOH 6DOGL DO
9DORUL LQ (XUR SHUGL\

ULVXOWDWHRVVLRQFI"IRYLPHQ\gI:|o SHU

&DSLWDOH VRFLDOH

S5LVHUYD OHJDOH

$]LRQL SURSULH

$OWUH ULVHUYH

8WLOL SHUGLWH D QXRYR

5LVXOWDWR GL HVHUFL]LR

3DWULPRQLR QHWWR GL *UXSSR

&DSLWDOH GL WHU]L

8WLOL SHUGLWH GL SHUWLQHQ]D GL WHU]L

7TRWDOH SDWULPRQLR QHWWR GL 7HU]L

7TRWDOH 3DWULPRQLR 1

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



5SHQGLFRQWR ILQDQI]LD
FRQVROLGDWR




SHQGLFRQWR ILQDQ]JLDULR FRQVROLGDWR

9DORUL LQ (XUR SHULRGR FKLXVRHDQRGR FKLXVR DO

JOXVVR ILQDQ]JLDULR GHOO DWWLYLWj RSHUDWLYI

8WLOH SHUGLWD GHOO-HVHUFL]JLR

,PSRVWH VXO UHGGLWR

2QHUL ILQDQ]JLDUL SURYHQWL ILQDQ]LDUL

30XVYDOHQ]D GD SDUWHFLSD]LRQL

$FFDQWRQDPHQWR %HQHILFL DL GLSHQGHQWL

$PPRUWDPHQWL

$OWUH UHWWLILFKH SHU HOHPHQWL QRQ PRQHWD

YOXVVR ILQDQ]LDULR SULPD GHOOH YDULD]LRQL G

'"HFUHP LQFUHP ULPDQHQ]JH H DWWLYLWj GD FR . FOLHQWL

'"HFUHPHQWR LQFUHPHQWR GHL FUHGLWL FRPPH!I

,QFUHPHQWR GHFUHPHQWR GHL GHELWL FRPPHU

$OWUL GHFUHPHQWL $OWUL LQFUHPHQWL GHO F ODQWH QHWWR

3DJDPHQWR %HQHILFL DL GLSHQGHQWL

,PSRVWH VXO UHGGLWR SDJDWH

JOXVVR ILQDQ]JLDULR GHOO DWWLYLWj RSHUDWLY|I

YOXVVR ILQDQ]LDULR GHOO-DWWLYLWj] GL LQYHVW

,QYHVWLPHQWL LPPRELOL LPSLDQWL H PDFFKLC

,QYHVWLPHQWL DWWLYLWj LPPDWHULDOL

,QYHVWLPHQWL LQ LPPRELOL]]D]LRQL ILQDQ]LDU

'LVLQYHVWLPHQWL LQ LPPRELOL]]D]JLRQL ILQDQ]LI

JOXVVR ILQDQ]JLDULR GHOO-DWWLYLWj GL LQYHVW

$FFHQVLRQH ILQDQ]LDPHQWL

5LPERUVR ILQDQ]LDPHQWL EDQFDUL

,QFUHP GHFU GHELWL D EUHYH YHUVR EDQFKH

,QFUHP GHFU $WWLYLWj 3DVVLYLWj ILQDQ]JLDUL

5LPERUVR GHELWL GLULWWL G XVR

,QWHUHVVL SDJDWL

,QWHUHVVL LQFDVVDWL

$XPHQWR GL FDSLWDOH D SDIJDPHQWR

JOXVVR GL FDVVD GHULYDQWH GDOO-DWWLYLWj IL

,QFUHPHQWR GHFUHPHQWR GHOOH GLVSRQLELOI N &

'LVSRQLELOLWj OLTXLGH DOO LQLJLR GHOO HVHUF

"LIIHUHQ]H GL FRQYHUVLRQH

'LVSRQLELOLWj OLTXLGH DOOD ILQH GHOO HVHUFI

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



1RWH LOOXVWUDWLYH G
FROVROLGDWR VHPHYV
DEEUHYLDWR DO JLXJQ




SUHPHVVD

6LDY 6 S $ "OD B6RFLHWjp R "OD &DSRJUXSSRu R “6LDYu VRF
GHOO-RPRQLPR JUXSSR "*UXSSRH R "*UXSSR 6,$9y FRQ VHGH OHJDO}
$ 5RVVL Q q XQD VRFLHWj SHU DJLRQL FRQ FRGLFH ILVFDOH H 3 ,9
5HJLVWUR ,PSUHVH GL 3DGRYD

,O *UXSSR RSHUD QHO VHWWRUH ,7 HG LQ SDUWLFRODUH QHO VHJP
ODQDJIJHPHQW H 'RFXPHQW &RPSRVLWLRQ FRQ VROX]LRQL VRIWZDUH S
PROWHSOLFL VHUYL]L LQ DPELWR 3% H 6DQLW,|j

,O *UXSSR RSHUD VXO PHUFDWR ZKROHVDOH DWWUDYHUVR VHUYL]L
FRQVHUYD]LRQH VRVWLWXWLYD D QRUPD GL OHJJH

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

6L HYLGHQ]LD FKH 6LDY 6 S $ q TXRWDWD D IDU GDWD GDO DJR
(XURQH[W *URZWK 0OLODQ VLVWHPD PXOWLODWHUDOH GL QHJR]LDI]LF
%RUVD ,WDOLDQD 6 S $

/ID 6RFLHWj FDSRJUXSSR LQ TXDQWR WHQXWD DOOD UHGD]JLRQH GHO [
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 ' /

/D UHOD]JLRQH ILQDQ]LDULD VHPHVWUDOH FRQVROLGDWD DO
HFRQRPLFKH GHOOD &DSRJUXSSR H GHOOH VRFLHWj FRQWUROODWH

&ULWHUL GL UHGD]LRQH GHO ELODQFLR FRQVROLGDWR

/D UHOD]LRQH ILQDQ]LDULD VHPHVWUH FRQVROLGDWD DO JLXJQR
EDVH DL 3ULQFLSL &RQWDELOL ,QWHUQD]JLRQDOL “,)56p HPHVVL G
6WDQGDUGY %RDUG ~,$6%p H RPRORJDWL GDOO:8QLRQH (XURSHD |
HPDQDWL LQ DWWXD]JLRQH GHOO-DUW GHO ' /JV Q

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

, SULQFLSL FRQWDELOL HG L FULWHUL GL YDOXWD]LRQH DSSOLFDW
ILQDQ]LDULD VHPHVWUDOH FRQVROLGDWD DEEUHYLDWD DO JLXJQR
TXHOOL GHOO-HVHUFL]JLR SUHFHGHQWH

/ID SUHVHQWH UHOD]LRQH ILQDQ]JLDULD VHPHVWUDOH FRQVROLGDWD
GDOOD 6LWXD]JLRQH SDWULPRQLDOH H ILQDQ]JLDULD FRQVROLGDW
FRQVROLGDWR GDO &RQWR HFRQRPLFR FRPSOHVVLYR FRQVROLGDWR
FRQVROLGDWR GDO 3URVSHWWR GHOOH YDULD]JLRQL GHO 3DWULPR
SUHVHQWL 1RWH LOOXVWUDWLYH

/ID SUHVHQWH UHOD]LRQH g UHGDWWD LQ XQLWj GL (XUR FKH UDSSLI
GHOOD &DSRJUXSSR H "GL SUHVHQWD]JLRQHp GHO *UXSSR VHFRQ

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



GDOO-,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUG ,$6 "2SHUD]JLRQL
GHULYDUH GLIIHUHQ]H GD DUURWRQGDPHQWR TXDORUD YHQJDQR V
TXDQWR LO FDOFROR GHL VLQJROL HOHPHQWL g HITHWWXDWR LQ XQL

BUHVXSSRVWL GHOOD FRQWLQXLWj DJLHQGDOH

/ID UHOD]JLRQH ILQDQ]LDULD FRQVROLGDWD DO JLXJQR g UHGD\
FROQOWLQXLWj DJLHQGDOH DL VHQVL GHL SDUDJUDIL H GHO 3ULQFL

,O VHPHVWUH LQ HVDPH KD HYLGHQ]JLDWR XQ XOWHULRUH FRQVROLGI
GHO *UXSSR TXDOH GLUHWWR ULVXOWDWR GHO SURFHVVR GL ULVW
QHOO-HVHUFL]LR H SURVHIJXLWR FRQ GHWHUPLQD]LRQH QHO FRU
SULPR VHPHVWUH /ID FUHVFLWD GHL ULFDYL H OD WHQXWD GH
ULIOHWWRQR OD ULWURYDWD HIILFLHQ]D GHULYDQWH GDO SLDQR
JDUDQWHQGR XQD VWDELOLWj] HFRQRPLFD FDSDFH GL VXSSRUWDU
VYLOXSSR

/-, QGHELWDPHQWR )LOQDQ]JLDULR 1HWWR ,)1 g SDUL DG (XUR PLOL
D (XUR PLOLRQL DO GLFHPEUH /-,)1 g SULQFLSDOPHQWH FF
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 SULPR
5" LVFULWWL WUD OH LPPRELOL]]ID]JLRQL LQ FRUVR SHU (XUR P

,O PLJOLRUDPHQWR GHOO-,QGHELWDPHQWR )LQDQ]JLDULR 1HWWR ,)1
g SULQFLSDOPHQWH ULFRQGXFLELOH DOO-DXPHQWR GL FDSLWDOH G
QHO PHVH GL PDJJLR H DOO-LQFUHPHQWR GHOOH GLVSRQLEL
GDOO-DFFHQVLRQH GL QXRYL ILQDQ]JLDPHQWL D PHGLR OXQJR WH
FRPSHQVDWR O-DXPHQWR GHL GHELWL ILQDQ]JLDUL D PHGLR OXQJR W

*OL DPPLQLVWUDWRUL ULWHQJRQR FKH YL VLDQR UDJLRQHYROL ED\
SUHVHQWH ELODQFLR VXO SUHVXSSRVWR GHOOD FRQWLQXLWj D]JLHQG
PHVL 7DOH YDOXWD]LRQH g VXSSRUWDWD GDOO-DQDOLVL GHL ULVXO

FRHUHQWL FRQ OH SUHYLVLRQL GHO SLDQR LQGXVWULDOH QRQF
FDVVD FKH HYLGHQ]JLDQR IOXVVL SRVLWLYL H QRQ IDQQR HPHUJHU}
FRSHUWL

6FKHPL GL ELODQFLR

6.78$=,21( 3$75,021,$/( ().1$1=,$5.$ &2162/,'$7$

1HOOD VLWXD]LRQH SDWULPRQLDOH H ILQDQ]JLDULD FRQVROLGDWD
GHOOH DWWLYLWj H SDVVLYLW] WUD FRUUHQWL H QRQ FRUUHQWL
SDUDJUDIR GHOOR ,$6

8Q-DWWLYLWj g FODVVLILFDWD FRPH FRUUHQWH TXDQGR VRGGLVID X

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 RSSX!

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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

x 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 RSHUD\

X g SRVVHGXWD SULQFLSDOPHQWH SHU HVVHUH QHJR]LDWD RSSXI

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

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

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

&2172 (&2120,&2 &2162/,'$72

,O *UXSSR KD VFHOWR FRPH VFKHPD GL SUHVHQWD]LRQH GHO FRQWHR
OD FODVVLILFD]LRQH SHU "QDWXUD GL VSHVDpy LQ TXDQWR SLe UDSS
DYYHQXWH QHO FRUVR GHOO:-HVHUFL]JLR H GHOOD SURSULD VWU X\
FODVVLILFD]JLRQH "SHU IXQ]JLRQHUM

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

&2172 (&2120.&2 &203/(66,92 &2162/,'$72

0O 'FRQWR HFRQRPLFR FRPSOHVVLYR FRQVROLGDWRpE UHGDWWR VF
LQWHUQD]LRQDOL ,)56 HYLGHQ]LD OH DOWUH FRPSRQHQWL GL FRQW
WUDQVLWDQR GLUHWWDPHQWH QHO SDWULPRQLR QHWWR FRQVROLGE

5(1',&2172 ),1$1=,$5,2 &2162/,'$72

,O UHQGLFRQWR ILQDQ]JLDULR FRQVROLGDWR q VWDWR UHGDWWR DS
GLVSRQLELOLWj OLTXLGH H L PH]IL HTXLYDOHQWL LQFOXVL QHO UHQ
L vDOGL SDWULPRQLDOL DOOD GDWD GL ULIHULPHQWR

, SURYHQWL H L FRVWL UHODWLYL DG LQWHUHVVL GLYLGHQGL ULFHY
QHL IOXVVL ILQDQ]JLDUL JHQHUDWL GDOOD JHVWLRQH RSHUDWLYD

1HOOR VFKHPD DGRWWDWR GDO *UXSSR VRQR HYLGHQ]LDWL VHSDU
GHULYDQWL GDOOH DWWLYLWj RSHUDWLYH GD DWWLYLWj] GL LQYHVW
ILQDQ]JLDULH 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 %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



35263(772 '(//(9%$5.$=.21, ', 3$75,021.,2 1(772 &2162/,'$72

,O SURVSHWWR GHOOH YDULD]JLRQL GL SDWULPRQLR QHWWR FRQ
LOQWHUYHQXWH QHOOH YRFL GHO SDWULPRQLR QHWWR UHODWLYH D

% GHVWLQD]JLRQH GHOO-XWLOH GL SHULRGR GHOOD &DSRJUXSSR
WHU]L

% DPPRQWDUL UHODWLYL DG RSHUD]JLRQL FRQ JOL DJLRQLVWL DF
SURSULH

% FLDVFXQD YRFH GL XWLOH H SHUGLWD DO QHWWR GL HYHQWXEC
ULFKLHVWR GDJOL ,)56 ¢ DOWHUQDWLYDPHQWH LPSXWDWD GLUH
XWLOL R SHUGLWH GD FRPSUDYHQGLWD GL D]JLRQL SURSULH F
ULVHUYD GL SDWULPRQLR QHWWR SDJDPHQWL EDVDWL VX D]LRC

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

% O-HIIHWWR GHULYDQWH GD HYHQWXDOL FDPELDPHQWL GHL SULQ

BULQFLSL *HQHUDOL $UHD H &ULWHUL GL FRQVROLGDPHQ

/ID UHOD]JLRQH ILQDQ]LDULD FRQVROLGDWD DO JLXJQR WUDH RU
GHOOD 6RFLHWj 6LDY 6 S $ H GHOOH VRFLHWj QHOOH TXDOL HVV
LQGLUHWWDPHQWH OD TXRWD GL FRQWUROOR GHO FDSLWDOH RSSXU
FROWUROODWH H LQFOXVH QHO FRQVROLGDPHQWR FRQ LO PHWRGR
FROOHJDWH LQFOXVH QHO FRQVROLGDPHQWR FRQ LO PHWRGR GHC
VHIXHQWL

6RFLHWj

5DJLRQH VRFLDOH 9DOXWD SDUWHFLSDQWGLUHWOWDVRGR FRQVROLGDPHQWR

6LDY 6 S $ (85 &RQVROLGDQWH ,QWHJUD]LRQH JOREDOH

6LDY &RQQHFW )=( $( 6LDY 6 S $ ,QWHJUD]LRQH JOREDOH

6LDY 6XLVVH 6 DJ O LQ OLEBX)GD]LRAHDY 6 S $ ,QWHJUD]LRQH JOREDOH

OLWULF 6 $ LQ OLTXLGD]LR®@H) 6LDY 6 S $ ,QWHJUD]LRQH JOREDOH

&UHGLW 6HUYLFH 6 S $ (85 6LDY 6 S $ &ROOHJDWD DO 3DWULPRQLR 1HWWR

6L VSHFLILFD FKH LO SHULPHWUR GHO *UXSSR H O-DUHD GL FRQVROL
YDULDWR ULVSHWWR DO GLFHPEUH SHU HIIHWWR GHO SURF
VRFLHWDULD FKH KD YLVWR OD FHVVLRQH GHOOD SDUWHFLSD]LRQH ¢
LQ OLTXLGD]LRQH GHOOD 6LDY (DVW (XURSH GLULWWR 5XPHQR ,Q SD
VWDWD SRVWD LQ OLTXLGD]JLRQH LQ GDWD DSULOH LO FXL ELO
HYLGHQ]LD DOFXQD DWWLYLWj H SDVVLYLWj QHWWD UHVLGXD FRQVH.
g VWDWD LQWHJUDOPHQWH VYDOXWDWD H QRQ q SL* RIJIJHWWR GL FR(

‘'L VHIXLWR VL ULSRUWDQR OH LQIRUPD]LRQL SULQFLSDOL GHOOH V

9DORUL LQ HXUR 6LDY 6XLVVH
'"HQRPLQD]LRQH OLWULF 6 $ 6 DJO 6LDY &RQQHFW )=(
&LWWj VH LQ ,WDOLD R 6WDWR HVWHUR 6YL]]HUD 6YL]IHUD (P

&DSLWDOH LQ (XUR

8WLOH 3HUGLWD G-HVHUFL]JLR LQ (XUR

3DWULPRQLR QHWWR LQ (XUR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



9DORUL LQ HXUR 6LDY 6XLVVH
'"HQRPLQD]LRQH OLWULF 6 $ 6 DJO 6LDY &RQQHFW )=(

4XRWD SRVVHGXWD LQ

3HU TXDQWR FRQFHUQH OH VRFLHWj] FROOHJDWH YDOXWDWH FRQ LO

DOOD GDWD GHO VRQR OH VHIJXHQWL

9DORUL LQ HXUR

'"HQRPLQD]LRQH &UHGLW 6HUYLFH 6 S $

&LWWj] VH LQ ,WDOLD R 6WDWR HVWHUR ,WDOLD

&DSLWDOH LQ (XUR

8WLOH 3HUGLWD XOWLPR HVHUFL]JLR LQ (XUR

SDWULPRQLR QHWWR LQ (XUR

4XRWD SRVVHGXWD LQ

FRQVXQWLYR DO

7TXWWH OH VRFLHWj FRQWUROODWH FKLXGRQR O-HVHUFL]LR VRFLDOH

, ELODQFL GHOOH VRFLHW] FRQWUROODWH FRPSUHVH QHOO-DUHD GL
FRQ LO PHWRGR GHOO:-LQWHJUD]LRQH JOREDOH FKH SUHYHGH LO UHI
YRFL GHL SURVSHWWL FRQWDELOL SUHVFLQGHQGR GDOOD SHUFHQ!'
*UXSSR

1HO FDVR LQ FXL OH LPSUHVH LQFOXVH QHOO-DUHD GHO FRQVROL
GLVFLSOLQH GLYHUVH VL DGRWWDQR JOL VFKHPL GL ELODQFLR SL-
YHULGLFLWj H FRUUHWWH]]D

,Q SDUWLFRODUH SHU OH VRFLHWj FRQWUROODWH LQFOXVH QHOO-L
FRQWDELOL SUHYHGRQR FKH

LO YDORUH FRQWDELOH GHOOH SDUWHFLSD]JLRQL LQFOXVH QH«(
VWDWR HOLPLQDWR D IURQWH GHO SDWULPRQLR QHWWR GHO
PHWRGR GHOO-LQWHJUD]LRQH JOREDOH HG RYH OD SDUWHFLSE
ULVXOWDVVH LQIHULRUH DO YLHQH DWWULEXLWD OD TXRW
QHWWR GL SHUWLQHQ]D GL WHU]L

O-HYHQWXDOH GLIIHUHQ]D WUD LO FRVWR GL DFTXLVL]LRQH HG |
GHOOH SDUWHFLSDWH DO PRPHQWR GHOO -DFTXLVL]LRQH GHOOD
g VWDWD DOORFDWD D VSHFLILFKH DWWLYLW] GHOOH VRFLHW,] |
YDORUL FRUUHQWL DOOD GDWD GL DFTXLVLJLRQH H SHU OD
VXVVLVWDQR L SUHVXSSRVWL DG DYYLDPHQWR H GLIIHUHQ]D GL
TXDORUD GDOO-HOLPLQD]JLRQH HPHUJHVVH XQD GLIIHUHQ]D Qtf
LVFULWWD LQ XQD YRFH GHO SDWULPRQLR QHWWR GHQF
FRQVROLGDPHQWRE RYYHUR TXDQGR VLD GRYXWD D SUHYLVLR
VIDYRUHYROL LQ XQ IRQGR SHU ULVFKL HG RQHUL DQFKH LQ T
GHJOL HIITHWWL ILVFDOL

9HQJRQR LQROWUH HOLPLQDWL

L GHELWL H L FUHGLWL L FRVWL H L ULFDYL H JOL XWLOL H O
LQIUDJUXSSR FRQVLGHUDQGR L UHODWLYL HIITHWWL ILVFDOL
JOL HIIHWWL GHULYDQWL GD RSHUD]LRQL VWUDRUGLQDULH FK
*UXSSR IXVLRQL FRQIHULPHQWL HWF

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



/[ -HYHQWXDOH TXRWD GL SDWULPRQLR QHWWR H GL ULVXOWDWR QHW
LVFULWWD LQ DSSRVLWD YRFH ULVSHWWLYDPHQWH GHO SDWULPRQL
FRQVROLGDWL

, WDVVL GL FDPELR XWLOL]]DWL DL ILQL GHOOD FRQYHUVLRQH LQ YDO
HVWHUD VRQR L VHIXHQWL

7DVVR GL &DPELR OHGLR

(85 (852 (85

&+) )5%$1&2 69,==(52 &+)

$('2',5+%0 (0,5%7, $5%%, $(

7DVVR GL &DPELR 6SRW

(85 (852 (85

&+) )5$1&2 69,==(52 &+)

$(' 2 ',5+8%0 (0,5%7, $5%%,

6LQWHVL GHL SULQFLSL FRQWDELOL DSSOLFDWL

/D SUHVHQWH UHOD]LRQH FRQVROLGDWD VHPHVWUDOH DEEUHYLD)
FRQIRUPLW] DOOR ,$6 2 %LODQFL LQWHUPHGL (VVD QRQ FRPSUH
ULFKLHVWH SHU XQ LQVLHPH FRPSOHWR GL ELODQFL FRQIRUPL DJ¢
FRQJLXQWDPHQWH DO ELODQFLR FRQVROLGDWR DQQXDOH GHO *UX
O- XOWLPR ELODQFLR DQQXDOH SXEEOLFDWR VXO VLWR GHOOD 6R

E SUHVHQWDWD LQ (XUR OD YDOXWD IXQJLRQDOH GHO *UXSSR LQ TX
HFRQRPLH LQ FXL LO *UXSSR RSHUD SULQFLSDOPHQWH DUURWRQGD
HXUR

,O ELODQFLR ULIOHWWH VX EDVH FRQVROLGDWD OH VLWXD]JLRQL I
&DSRJUXSSR 6LDY 6 S $ H GHOOH VRFLHW] FRQWUROODWH , ELODQI
ELODQFLR FRQVROLGDWR VRQR TXHOOL SUHGLVSRVWL GDOOD &C
FRQWUROODWH LQ FRQIRUPLWj DL SULQFLSL FRQWDELOL LQWHUQD]L

/ID UHOD]LRQH I1LQDQ]JLDULD VHPHVWUDOH FRQVROLGDWD q FRVWL)
FRQVROLGDWR H GDO FRQWR HFRQRPLFR FRPSOHVVLYR FRQVROI
SDWULPRQLDOH H ILQDQ]JLDULD FRQVROLGDWD GDO SURVSHWWR GHO
FRQVROLGDWR GDO UHQGLFRQWR ILQDQ]JLDULR FRQVROLGDWR H GDC
IDQQR SDUWH LOWHJUDQWH GHO ELODQFLR FRQVROLGDWR VWHVVR

/D UHOD]LRQH ILQDQJLDULD VHPHVWUDOH FRQVROLGDWD g VWDWD S
FULWHULR GHO FRVWR DG HFFH]LRQH GHJOL VWUXPHQWL GL ILQDQ]D
GL WDVVR H GL FDPELR H GHL WLWROL GLVSRQLELOL YDOXWDWL DO
GDOOR ,)56 )JLQDQFLDO ,QVWUXPHQWYV

6L VHIQDOD LQILQH FKH DOFXQL SURFHVVL YDOXWDWLYL LQ SDUWLF|
GHWHUPLQD]JLRQH GL HYHQWXDOL SHUGLWH GL YDORUH GL DW
JHQHUDOPHQWH HITHWWXDWL LQ PRGR FRPSOHWR VROR LQ VHGH
FRQVROLGDWR DQQXDOH DOORUTXDQGR VRQR GLVSRQLELOL WXWWE

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



QHFHVVDULH VDOYR L FDVL LQ FXL YL VLDQR LQGLFDWRUL FKH ULFKL
GL HYHQWXDOL SHUGLWH GL YDORUH

/[HLPSRVWH VXO UHGGLWR VRQR ULFRQRVFLXWH VXOOD EDVH GHOOD
SRQGHUDWD DWWHVD SHU O:LQWHUR HVHUFL]LR

BULQFLSL FRQWDELOL HPHQGDPHQWL HG LQWHUSUHWD]L

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

1HO WHVWR ULSRUWDWR GL VHIJXLWR VL ULHSLORJDQR OH PRGLILF|
UHODWLYD HYHQWXDOH DSSOLFDELOLWj SHU LO *UXSSR

Di1XRYL 3ULQFuSL LQWHUSUHWD]LRQL HG HPHQGDPHQWL DGRWWD
VHIXHOWL HPHOGDPHOWL VRQR HIILEFDFL SHU O-HVHUFL]LR FKH LQL

X ORGLILFKH DOOD FODVVLILFD]JLRQH H PLVXUD]JLRQH GHJOL VWUX
DOO.,)56 6WUXPHQWL ILQDQ]LDUL H DOO-,)56 6WUXPHQWI
LQWHJUDWLYH

X &RQWUDWWL UHODWLYL D HQHUJLD HOHWWULFD GLSHQGHQWH
DOO.,)56 6WUXPHQWL ILQDQ]LDUL H DOO-,)56 6WUXPHQWI
LOQOWHJUDWLYH

x $QQXDO ,PSURYHPHQWY WR ,)56 $FFRXQWLQJ 6WDQGDUGYV 2 9RO’

7TXWWL JOL HPHQGDPHQWL VRSUD HOHQFDWL VRQR VWDWL RPRORJDW
DSSOLFD]J]LRQH REEOLJDWRULD D SDUWLUH GDJOL HVHUFL]L FKH KDQC

$ QRYHPEUH O, QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV %RDUG
HVHPSL LOOXVWUDWLYL VXOOD FRQWDELOL]]DJLRQH LQ SHULRGL GL L
HVHPSL LOOXVWUDWLYL VRQR GRFXPHQWL GL DFFRPSDJQDPHQWR
WDQGDUGYV HVVL QRQ KDQQR XQD GDWD GL HQWUDWD LQ YLJRU
RPRORJD]JLRQH ULJXDUGDQR ,QIRUPDWLYD VXOOH LQFHUWHI]]JH LQ
HVHPSL LOOXVWUDWLYL VX ,)56 BWUXPHQWL ILQDQ]JLDUL LQIRL
3UHVHQWDWLRQ DQG 'LVFORVXUH LQ )LQDQFLDO 6WDWHPHQWYV ,$6

%DVLV RI 3UHSDUDWLRQ RI )LQDQFLDO 6WDWHPHQWV ,$6  5LGX]LI
,$6 S$FFDQWRQDPHQWL SDVVLYLWj H DWWLYLWj SRWHQ]LDOL

/[ -DGR]LRQH GHL VXGGHWWL HPHQGDPHQWL QRQ KD FRPSRUWDWR HII
YRFL GHO ELODQFLR FRQVROLGDWR GHO *UXSSR

E 1XRYL 3ULQFuSL LOWHUSUHWDI]LRQL HG HPHQGDPHQWL QRQ DQFRU

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

*OL HPHQGDPHQWL H L SULQFuUSL FKH VHJXRQR VRQR HIILFDFL D GHF
DYUj LQLJLR LO f JHQQDLR

X ,)56 SUHVHQWD]LRQH H LQIRUPDWLYD GL ELODQFLR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



X ,)56 6XEVLGLDULHV ZLWKRXW 3XEOLF $FFRXQWDELOLW\ 'LVFO
X &RQYHUVLRQH LQ XQD YDOXWD GL SUHVHQWD]LRQH LSHULQIOD]L
(IIHWWL GHOOH YDULD]LRQL GHL FDPEL GHOOH YDOXWH HVWHUH

,O SULQFLSLR FKH VHJXH q HIILFDFH D GHFRUUHUH GDOO-HVHUFL]LR

X ,)56 $WWLYLWj H SDVVLYLWj UHJRODWRULH

,O *UXSSR VWD DWWXDOPHQWH YDOXWDQGR O-HIITHWWR GL TXHVWL
PRGLILFKH H QRQ VL g DYYDOVR GHOOD IDFROWj GL DGR]JLRQH DQWLF
DSSOLFDWR D SDUWLUH GDOO-HVHUFL]JLR FKH DYUj LQL]JLR LO f JHQC

/-,)56 3UHVHQWDWLRQ DQG 'LVFORVXUH LBKH @DQFDW®R 6VPBIWWR HXD/D\
,$6% DG DSULOH VRVWLWXLVFH OR ,$6 H FRPSRUWHUj QRWHYROL
)56 $FFRXQWLQJ 6WDQGDUGM VWVDRFRBUHS®UDWLRQ Rl )LQDQFLDO ¢
ULQRPLQBWRQFDLSL FRQWDELOL FDPELDPHQWL QHOOHEEWQRH FRQWI
0-,)56 QRQ DYUj HIIHWWR VXOOD ULOHYD]JLRQH H YDOXWD]LRQH GL
VL SUHYHGH FKH DYUj XQ HIIHWWR VLJQLILFDWLYR VXOOD SUHVHQW
FRQQHVVD LQIRUPDWLYD 4XHVWL FDPELDPHQWL LQFOXGRQR OD FI
SDUJLDOL QHO SURVSHWWR GHOOD VLWXD]JLRQH SDWULPRQLDO}
GLVDJJUHJD]LRQH HG HWLFKHWWDWXUD GHOOH LQIRUPD]JLRQL H
PLVXUD]JLRQH GHOOD SHUIRUPDQFH

,O *UXSSR QRQ SUHYHGH GL HVVHUH LGRQHR DOO:-DSSOLFD]JLRQH GHC

&ULWHUL GL 9DOXWDI]LRQH

/D SUHVHQWH UHOD]LRQH ILQDQ]JLDULD VHPHVWUDOH FRQVROLGDWD
GHOOD FRQWLQXLWj DJLHQGDOH LQ TXDQWR JOL $PPLQLVWUDWRUL K
LQGLFDWRUL GL FDUDWWHUH ILQDQ]JLDULR JHVWLRQDOH R GL DOWU|
FULWLFLWj] FLUFD OD FDSDFLWj GHO *UXSSR GL IDU IURQWH DOO
SUHYHGLELOH IXWXUR

/D SUHVHQWH UHOD]LRQH ILQDQILDULD VHPHVWUDOH FRQVROLGDWD
FULWHULR GL YDOXWD]LRQH LQ EDVH DO FRVWR VWRULFR IDWWD HF
YDOXH GHOOR VWUXPHQWR ILQDQ]JLDULR GHULYDWR D FRSHUWXUD GF
LQWHUHVVH SDVVLYL UHODWLYD DG XQ ILQDQ]JLDPHQWR LQ HVVHUH

6L HYLGHQ]LD FKH RYH QRQ VSHFLILFDWR OH YDULD]JLRQL VLJQLILFI
QRWD VRQR UHODWLYH HVVHQ]LDOPHQWH DOOH YDULD]LRQL GHO SHL
LQGLFDWH

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

$77.92 121 &255(17(

,PPRELOL LPSLDQWL H PDFFKLQDUL

*OL LPPRELOL LPSLDQWL H PDFFKLQDUL VRQR FRVWLWXLWL GD EHQL
HYVVHUH LPSLHIJDWL 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¢

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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 g HIITHWWXDWD 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]]JDWL VHSDUDWDPHQWH H QRQ VRQR DPPRUWL]]JDWL 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

J)DEEULFDWL

,PSLDQWL "

,PSLDQWL .

$WWUH]]DWXUD YDULD

ODFFKLQH SHU XIILFLR HOHWWURQLFKH

ODFFKLQH RUGLQ

ORELOL H DUUHGL

$XWRYHWWXUH

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

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

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

$0 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 ", QYHVWLPHQWL LPPRELOLDULpU

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



8Q LQYHVWLPHQWR LPPRELOLDUH g 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]IR GL DFTXLVWR H WXWWL JOL |
LPSXWDELOL /H VSHVH VRVWHQXWH VXFFHVVLYDPHQWH VRQR FDSLW
VSHVH VRQR LQ JUDGR GL GHWHUPLQDUH EHQHILFL HFRQRPLFL |
RULJLQDULDPHQWH DFFHUWDWL

$WWLYLWj] LPPDWHULDOL

/IH DWWLYLWj LPPDWHULDOL WXWWH DYHQWL YLWD XWLOH GHILQLW
ULOHYDWH TXDQGR VRQR LGHQWLILFDELOL HG g SUREDELOH FKH DIl
HFRQRPLFL IXWXUL

/H DWWLYLWj 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 F
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]]ID]JLRQH )LQR DG DOORUD VRQR FODVVLI
FRUVR

*OL RQHUL ILQDQ]LDUL VRVWHQXWL SHU O:-DFTXLVL]JLRQH GL XQ:LPPF
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

&DWHJIRULD FRHIILFLHQWH

'LULWWL GL XWLOL]]D]JLRQH RSHUH GL LQJHJQR VRIWZDUH SURSULHWDULR f&DWIORZ- H 1%,

'LULWWL GL XWLOL]IDJLRQH RSHUH GL LQJHJQR DOWUL VRIWZDUH SURSULHWDUL

, FULWHUL GL DPPRUWDPHQWR XWLOL]]DWL OH YLWH XWLOL HL YDO
DOPHQR DOOD ILQH GL RIJIQL SHULRGR DPPLQLVWUDWLYR SHU WHQHU

,O YDORUH FRQWDELOH GL XQ:-DWWLYLWj LPPDWHULDOH g PDQWHQXW
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 WHUJL VRQR FDSLWDOL]]DWL WUD OH LPPRELOL]]JDJLRQL LPPDWHL
VHIXHQWL FRQGL]JLRQL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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]JLDULH H GL
FRPSOHWDUH OR VYLOXSSR H SHU O-XWLOL]J]JR R OD YHQGLWD G}t

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

,O &RQVLJOLR GL $PPLQLVWUD]JLRQH GHOOD &DSRJUXSSR FRQ GHOL
YHULILFDWR OD VXVVLVWHQ]D GHL PHQJLRQDWL UHTXLVLWL LQ PHUL\
VYLOXSSR GHOOH SLDWWDIRUPH GHO *UXSSR DL ILQL GHOOD ULOHY
GHOO-HVHUFL]LR FKLXVR DO GLFHPEUH DOOD GDWD GL Ul
GRFXPHQWR QRQ VRQR LQWHUYHQXWH YDULD]JLRQL LQ PHULWR DO
VYROWH

/IH VSHVH QHFHVVDULH SHU DWWLYLWj GL VRVWDQ]LDOH ULIDFLPHQW
FRPH PLJOLRULH H SRUWDWH LQ DXPHQWR GHO FRVWR RULJLQDULR C
FKH PLJOLRUDQR OH SUHVWD]JLRQL 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 q UDSSUHVHQWDWR G
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 VRFLHW] 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 V)

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

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 VRFLHW]j

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



/-DYYLDPHQWR q VRIJJHWWR DG RJQL FKLXVXUD GL ELODQFLR DG L
UHWWLILFDWR SHU HYHQWXDOL SHUGLWH GL YDORUH /H SHUGL\
GLUHWWDPHQWH D FRQWR HFRQRPLFR

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

3DUWHQGR GD XQD VLWXD]JLRQH GL ELODQFLR GL FKLXVXUD G-HVH
DWWUDYHUVR XQ PRGHOOR GL FDOFROR GHOOD JHQHUD]JLRQH 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\
FRQVHIJXHQWHPHQWH R PHQR XQD SHUGLWD D ELODQFLR

'"LULWWL G- XVR VX EHQL LQ OHDVLQJ

,O *UXSSR DSSOLFD OD GLVFLSOLQD GHOOR ,)56 FXL VL DSSOLFD
ORFDWDULR

&RQWDELOL]]D]JLRQH SHU LO ORFDWDULR
,O *UXSSR ULOHYD O-HVLVWHQ]D GL XQ FRQWUDWWR GL OHDVLQJ DOC

$00D GDWD GL ULOHYD]LRQH LQL]JLDOH LO ORFDWDULR ULFRQRVFHU]j
FROQOWUDWWR 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
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]LRQH 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]]R 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

/ID SDVVLYLWj LQ VHIXLWR 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

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



QRQ GLSHQGRQR GD LQGLFL R WDVVL H FKH TXLQGL QRQ VRQR ULIO!
FRQWUDWWR GL OHDVLQJ GHYRQR HVVHUH UHJLVWUDWL D FRQWR HFF
GHO FDQRQH

,O *UXSSR ULGHWHUPLQD LO YDORUH GHOOH SDVVLYLWj SHU LO OHD
G-XVR FRUULVSRQGHQWH TXDORUD

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

9 FDPEL LO YDORUH GHL SDJDPHQWL GHO OHDVH D VHIXLWR GL PR
LQ WDOL FDVL OD 3DVVLYLWj SHU LO OHDVH q ULGHWHUPLQDWD |
GHO OHDVH DO WDVVR GL DWWXDOL]]D]JLRQH 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 SDIJDPHQWL SHU (
ULYLVWR

,O GLULWWR G:-XVR LQFOXGH OD ULOHYD]LRQH LQL]JLDOH GHOOD FR
DQWLFLSDWL FRUULVSRVWL SULPD GHOOD GDWD GL LQL]JLR 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

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]LRQH

,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 LO *UXSSR VLD REEOLJDWR D IDL
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 ILQDQJLDULR FRQVROLGDWR LO
FRPSOHVVLYDPHQWH SDJDWR WUD TXRWD FDSLWDOH ULOHYDWD QHO
DWWLYLWj ILQDQ]JLDULD H TXRWD LQWHUHVVL ULOHYDWD QHO IOXV
ILQDQ]LDULD

(VHQIJLRQL GL FXL VL q DYYDOVR LO *UXSSR QHOO:-DSSOLFD]JLRQH GHC

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



,O *UXSSR 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 LO *UXSSR ULOHYD L SDJDPHQWL GRYXWL UHODWLYL DL
XQ FULWHULR D TXRWH FRVWDQWL OXQJR OD GXUDWD GHO OHDVLQJ

$OWUL ,QYHVWLPHQWL H 3DUWHFLSD]JLRQL

/IH DFTXLVL]LRQL LQ SDUWHFLSD]LRQL VRQR FRQWDELOL]]DWH DO ID
FRVWL GLUHWWDPHQWH DWWULEXLELOL ,QROWUH g 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

$77.92 &255(17(

S5LPDQHQI]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 q 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

/IH 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]JDPHQWR QRQ SX
DIILGDELOH L ULFDYL FRQWUDWWXDOL VRQR ULOHYDWL QHOOD PLVX
SUREDELOH FKH WDOL FRVWL VLDQR UHFXSHUDELOL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



/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 FOLHQWLuY 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]JLDOPHQWH 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 FRUUHQWF
VFDGHQ]D FRQWUDWWXDOH VXSHULRUH DL GRGLFL PHVL ULVSHWWR
FODVVLILFDWL QHOO-DWWLYR QRQ FRUUHQWH

$ FLDVFXQD GDWD GL ULIHULPHQWR GHO ELODQFLR OH DWWLYLW,j
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
6RFLHWj DSSOLFD O-DSSURFFLR VHPSOLILFDWR SHU VWLPDUH OH SHI
FUHGLWR H WLHQH FRQWR GHOOD VXD HVSHULHQ]D VWRULFD GHOOH
ULIOHWWHUH OH FRQGL]JLRQL DWWXDOL H OH VWLPH LQ PHULWR DOO

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

3HU L FUHGLWL FRPPHUFLDOL FRQWDELOL]]IDWL FRQ LO FULWHULR GH
SHUGLWD GL YDORUH g VWDWD LGHQWLILFDWD LO VXR YDORUH YLHC
YDORUH FRQWDELOH GHOO-DWWLYLWj HLO YDORUH DWWXDOH GHL IO
EDVH GHO WDVVR GL LQWHUHVVH HIIHWWLYR 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]LRQL GL IDFWRULQ.
GDO ELODQFLR

1HO FRUVR GHO SULPR VHPHVWUH LO *UXSSR QRQ KD ULOHYDW
FUHGLWL FRPPHUFLDOL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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

'LVSRQLELOLWj OLTXLGH H PH]]JL HTXLYDOHQWL

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

$OWUH DWWLYLW] 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 q U
O-DFTXLVWR YHQGLWD HPLVVLRQH R FDQFHOOD]JLRQH GL SURSUL VW

SLVHUYH
/H ULVHUYH VRQR FRVWLWXLWH GD ULVHUYH GL FDSLWDOH D GHVWLC

8WLOL D QXRYR 3HUGLWH D QXRYR

/ID 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 SULQFuUuSL 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 g SUREDEI
GHOO-REEOLJD]LRQH VLD RQHURVR F O:-DPPRQWDUH GHOO:-REEOLJI
DWWHQGLELOH

/[ -LPSRUWR ULOHYDWR UDSSUHVHQWD OD PLJOLRUH VWLPD LQ UHOL
O-DGHPSLPHQWR GHOO-REEOLJD]LRQH FRPSUHVL JOL RQHUL OHJDOL
GHO YDORUH DWWXDOH GHOO-HVERUVR q ULOHYDQWH O-LPSRU

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



UDSSUHVHQWDWR GDO YDORUH GHOOH ULVRUVH FKH VL VXSSRQH VDL
O-REEOLJD]JLRQH DOOD VFDGHQ]D DWWXDOL]]IDWR DG XQ WDVVR QRPL

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

%YHQHILFL 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 DYXV
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]JLDOPHQWH DO FRVWR

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

SDVVLYLWj ILQDQ]JLDULH

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

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

5.&%9, ((&267,

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

,O *UXSSR 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 VW]
GHOO-DPPRQWDUH GHO FRUULVSHWWLYR YDULDELOH FKH SXz HVVE
WUDQVD]LRQH FDOFROD DG RJQL GDWD GL ELODQFLR O-DPPRQWDUH
QRQ SRVVRQR DQFRUD HVVHUH ULWHQXWL UHDOL]IDWL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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

IDVL
D
E
F
G

H

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

ULOHYD]JLRQH GHL ULFDYL DO PRPHQWR GHO VRGGLVIDFLPHQ
REOLJDWLRQ

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 LO *UXSSR KD WUDVIHULWR LO FRQWUROOR GHO EHQH R VH
PRGDOLW,]

D
E

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

1HOOD WDEHOOD FKH VHJXH VRQR ULSRUWDWH OH SULQFLSDOL WLS
*UXSSR IRUQLVFH DL SURSUL FOLHQWL H OH UHODWLYH PRGDOLWj GL

7LSRORJLD GL EHQL H VHUYL]L

S5LFRQRVFLPHQ &RPPHVVH &RPPHVVH &RPPHVVH 6HU
ULFDYR '"HOLYHUDEOH 5HVRXUFH ED EDVHG

&RPPHVVH
$VVLVWDQFH|DQG
PDLQWHQDQFH|EDVHG

$W D SRLQW LQ WLPH QD QD LQFOXVD OD ULYHQGLWDDGL

$WWLYLWj UHODWLYD DOOD
SUHVWD]LRQH GL VHUYL]L OD
FXL DFFHWWD]JLIRQH GD
SDUWH GHO FO|ILHQWH q
YLQFRODWD
DOO-DFFDGLPHRWR GL
HYHQWL VSHFL|ILFL LYL

KDUGZDUH H VRIWZDUH
ULFDYL YHQJRQR
FRQWDELOL]]DWI] VXOOD EDVH
GL HYHQWL VSHHLILFL TXDOL
DG HVHPSLR QD
FRQVHJIQD
LQVWDOOD]LRQH

LFDYL
2YHU WLPH FRQWDELOL]])WLP\&$_FEC§§QR o) VHPHVWUDOQ[H

$WWLYLWj GL HURJD]JLRQH
GL VHUYL]L LQ JHQHUH

&RPPHVVH JHYWLWH FRQ DYDQ]DPHQWR
VHFRQGR O|D SHULRGLFR|H
PRGDOLWj "FKILDYL LQ FRVWDQWH ,(ULFDYL

P R OXDOH A o BWWLYLW] 6L EDVH DOOD GXUDWD HG
soxuLHQQDo# TR bvﬁép%%gLHU%JDWD DO YDORUH GH|O SHULRGR
YHQJRQR ) PHQVLOH WUILPHVWUDOH

EDVH GHOQD &DUDWWHULMWLFD GL
SHUFHQWXDQH DE';_'OLLJ]L?QV&'&LVXOOD TXHVWD WLSRORJLD GL
FRVWL PDWXU ;('ISWL sHb ob WbULIID FRPPHVVD g

FRVWL WRW|D VWD GO OLVWLOR O-DVVHQ]D GL |[OHDUQLQJ
FRPPHVVD UL RJ' FXUYH SHUWPQWR LO

DL ULFDYL FRVWR VRVWHRXWR SHU

FRPPHVVD RITULUH LO VHUYL]LR DO

FOLHQWH ULPDQH
FRVWDQWH SHU WXWWD OD
GXUDWD GHO FRQWUDWWR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



&RPPHVVH ""HOLYHUDEOH EDVHGU

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

cn (N

, WHUPLQL GHO FRQWUDWWR LQ JHQHUH YDQQR GD TXDOFKH PHVH D

, SUH]]IL GHO FRQWUDWWR SRWUHEEHUR HVVHUH VRJIJHWWL DG LQF}F
UDJJLXQJLPHQWR GL RELHWWLYL SUHVWD]LRQDOL VSHFLILFL R OLYHC(

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

OD SUHVWD]JLRQH GHO *UXSSR FUHD R PLJOLRUD O-DWWLYLWj F
PDQR FKH O-DWWLYLWj g FUHDWD R PLJOLRUDWD

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

,O *UXSSR DSSOLFD LO PHWRGR GHO FRVW WR FRVW SHU PLVXL
FRPSOHWDPHQWR

/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
FOLHQWLY

&RPPHVVH "5HVRXUFH EDVHGUU

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 GHO *UXSSR 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

,O *UXSSR IRUQLVFH EHQL HV OLFHQ]H 2Q3UHP H VHUYL]L HV GL.J
HFF DL FOLHQWL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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 EDVHGU

A4XHVWD 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 GHO *UXSSR PDQ PDQR FKH TXHVW -XOWLPR OR HIITHWW XD

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

,17(5(66,

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

, 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 LO *UXSSR HVHUFLWD
LPSRVWH FRUUHQWL YLHQH FRQWDELOL]]IDWR QHOOD VLWXD]LRQH SC
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 LO *UXSSR QRQ SUHYHGD 0O-X
LQ XQ SHULRGR GL WHPSR VXIILFLHQWHPHQWH SUHYHGLELOH

,O *UXSSR QRQ HIITHWWXD FRPSHQVD]LRQL WUD OH LPSRVWH DQWLFLS
LPSRVWH GLIITHULWH VXOOH ULVHUYH LQ VRVSHQVLRQH GL LPSRVWD
QHOO-HVHUFL]LR LQ FXL YLHQH FRQWDELOL]]DWD OD SDVVLYLWj UHOL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



&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]LRQL 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

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

™ )DLU YDOXH KWKIHQR VWUXPHQWR ILQDQ]JLDULR GHULYDWR g C
FRSHUWXUD GHOO-HVSRVL]LRQH 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 VXOOD 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 HIIHWWL VXO FRQWR HFRQRPLFR OD SRU]LR
GHOOH SHUGLWH VXOOR VWUXPHQWR ILQDQ]JLDULR q ULOHYDWD
SHUGLWD FXPXODWL VRQR VWRUQDWL GDO SDWULPRQLR QHWYV
HFRQRPLFR QHOOR VWHVVR SHULRGR LQ FXL YLHQH ULOHYDWL
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 YDOXHu GHOOR VWUXP
LPSXWDWL GLUHWWDPHQWH D FRQWR HFRQRPLFR

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

/D &DSRJUXSSR ULFRQRVFH EHQHILFL DGGL]LRQDOL D WDOXQL GLSHQ
SLDQL GL SDUWHFLSD]LRQH DO FDSLWDOH DG HVHPSLR SLDQL GL VW
PHQJLRQDWL SLDQL YHQJRQR FRQWDELOL]]DWL VHFRQGR TXDQWR SUF
EDVDWL VX D]JLRQL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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 °
DVVHJQD]JLRQH HG g ULOHYDWR D FRQWR HFRQRPLFR VHSDUDWR FR
SHUVRQDOHKE OXQJR LO SHULRGR LQWHUFRUUHQWH WUD OD GDWD
PDWXUD]JLRQH FRQ FRQWURSDUWLWD XQD ULVHUYD GL 3DWULPRQLR
6WRFN 2SWLRQp /H YDULD]JLRQL QHO IDLU YDOXH VXFFHVVLYH DOO
KDQQR HIIHWWR VXOOD YDOXWD]LRQH LQL]JLDOH $00OD ILQH GL RJQ
VWLPD GHO QXPHUR GL GLULWWL FKH PDWXUHUDQQR ILQR DOOD VFD
SRUWDWD D UHWWLILFD GHOOD YRFH '5LVHUYD GL 6WRFN 2SWLRQu
SHUVRQDOHU

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

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

/D SUHGLVSRVL]LRQH GHO ELODQFLR FRQVROLGDWR KD ULFKLHVWR D.
GL SULQFLSL H PHWRGRORJLH FRQWDELOL FKH LQ WDOXQH FLUFR\
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 QDW
ULFRUVR GD SDUWH GHJOL $PPLQLVWUDWRUL DOO-XVR GL VWLPH H St
FRQGLJLRQL VRWWRVWDQWL OH DVVXQJLRQL 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 VvVLPLODUL DOO-DQGDPHQWR GHL FUHGLWL VFDGXWL
GHO FUHGLWR H DOOD SURLH]JLRQH GHOOH FRQGL]JLRQL HFRQRPL
HVHIJXLWD GDJOL $PPLQLVWUDWRUL VHEEHQH EDVDWD VX GDWI
HVVHUH VRIJJHWWD DL PXWDPHQWL QHOO-DPELHQWH FRPSHWLW
*UXSSR RSHUD WXWWDYLD JOL $PPLQLVWUDWRUL ULWHQJR
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

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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

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

,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 LQWHUHV)
EDVH GHO YDORUH FRUUHQWH GHL IOXVVL GL FDVVD IXWXUL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



1RWH DOOH SRVWH GHOOI
FRQWDELOH H ILQDQ]L]




SWWLYR QRO FRUUHQWH

,PPRELOL ,PSLDQWL H ODFFKLQDUL

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

9DORUL LQ (XUR 9DULD]LRQH

,PPRELOL LPSLDQWL H PDFFKLQDUL

LPSLDQWL H PDFFKLQDUL

PLJOLRULH EHQL GL WHU]L

DOWUL EHQL

1HOOD WDEHOOD D VHIJXLUH VL HVSRQJRQR OH YDULD]JLRQL LQWHUYH

LPSLDQWL HPLJOLRULH EH%LOWUL EHOL

9DORUL LQ (XUR PDFFKLQDUL GL WHU]JL

7273%/(

&RVWR 2ULJLQDULR

JRQGR $PPRUWDPHQWR

6DOGL DO

,QFUHPHQWL

'"HFUHPHQWL

$PPRUWDPHQWL GHOO HVHUFLI]LR

"HFUHPHQWL

&RVWR 2ULJLQDULR

JRQGR $PPRUWDPHQWR

6DOGL DO

$WWLYLW) ,PPDWHULDOL

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

9DORUL LQ (XUR 9DULD]LRQH

$WWLYLWj LPPDWHULDOL

GLULWWL GL EUHYHWWR H XWLOL]ID]JLF 00 LQJHJIQR

FRQFHVVLRQL OLFHQ]H H PDUFKL

LPPRELOL]]D]JLRQL LQ FRUVR

1HO FRUVR GHO SULPR VHPHVWUH FL VROQR VWDWL LQFUHPHQWL St

UHODWLYL DOO-LQFUHPHQWR GHOOH LPPRELOL]]D]JLRQL LQ FR
ILQH GHOO-XOWHULRUH VYLOXSSR GHOOH SLDWWDIRUPH SURSULHWD L
GHO *UXSSR LL (XUR UHODWLYL DOO-LQFUHPHQWR GL FRQF
DWWULEXLELOL SHU D (XUR DOOR VYLOXSSR GHO QXRYR VLWR
LPSOHPHQWD]LRQH PLJUD]LRQH GD 6%$3 (&& 6%$3 D 6 +$1$ H SHU E
DOO-DFTXLVWR GHO UDPR G:-D]JLHQGD GL &RQVLV 6 F D U O FRPH HVSES

1HOOD WDEHOOD D VHJXLUH VL HVSRQJRQR OH YDULD]LRQL LQWHUYH

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



GLULWWL GL EUH‘R{Q‘F\MWRLR@IBPRELOL]
9DORUL LQ (XUR XWLOL]]DJLRQH RBHWHH]IH H FRUVR
GHOO LQJHIJQR PDUFKL

IDILRRL 40

&RVWR 2ULJLQDULR

JRQGR $PPRUWDPHQWR

6DOGL DO

,QFUHPHQWL

$PPRUWDPHQWL GHOO HVHUFLI]LR

&RVWR 2ULJLQDULR

JRQGR $PPRUWDPHQWR

6DOGL DO

L QIRUPDWLYD VX LPSDLUPHQW WHVW

6L LQIRUPD FKH LO YDORUH GHL FRVWL GL VYLOXSSR GHL VRIWZDUH $
QHO ELODQFLR FRQVROLGDWR GHOO-HVHUFL]JLR FKLXVR DO

DQFRUD LQ FRUVR q VWDWR DVVRJJHWWDWR DG LPSDLUPHQW WHVW
LQGLSHQGHQWH H VRWWRSRVWR DOO DSSURYD]JLRQH GHO &RQVLJC
&DSRJUXSSR DO ILQH GL YHULILFDUH FKH HVVR QRQ ULVXOWDVVH
UHFXSHUDELOH

$00D GDWD GHOOD SUHVHQWH UHOD]JLRQH QRQ q UDJLRQHYROPHQWH
QHOOH DVVXQJLRQL IDWWH FKH SRVVD GHWHUPLQDUH O-D]JHUDPHQW
G-XVR ULVSHWWR DO YDORUH FRQWDELOH H SHUWDQWR QRQ VXVVL)\
VYDOXWDJ]LRQH GHOOH SRVWH LQ SDUROD

$YYLDPHQWR

/ID FRPSRVL]LRQH GHOOD YRFH $YYLDPHQWR q OD VHIXHQWH

9DORUL LQ (XUR 9DULD]LRQH

$YYLDPHQWR

,Q GDWD PDU]R OD FRQVROLGDQWH 6LDY 6 S $ KD DFTXLVLWR
G-DJLHQGD GL &RQVLV 6 FD U O FRVWLWXLWR GD FRQWUDWWL SX
LQWHOOHWWXDOH H FRGLFH VRUJHQWH VRIWZDUH ZRUNIORZ GRFXPFH
FXL VL DJJLXQJH LO UDSSRUWR GL ODYRUR GL XQD ULVRUVD GHGI
FRQWDELOL]]DWD FRPH EXVLQHVV FRPELQDWLRQ DL VHQVL GHOO-,)5
WUDVIHULWR GL (XUR H DOORFDQGR DG DWWLYLW]j LPPDWHUI
GHOOD SXUFKDVH SULFH DOORFDWLRQ SUHGLVSRVWD FRQ LO VXSSR
L VHIXHQWL IDLU YDOXH FXVWRPHU FRQWUDFWV (XUR YLWE
UHODWLRQVKLSV (XUR YLWD XWLOH DQQL WHFQRORJLD H VR
DQQL H NQRZ KRZ FRGLILFDWR (XUR YLWD XWLOH DQQL
DVVXQWH YHUVR LO SHUVRQDOH WUDVIHULWR H[ DUW FF SHU (X
WUD LO FRUULVSHWWLYR WUDVIHULWR H LO IDLU YDOXH GHOOH DWW
(XUR g VWDWD LVFULWWD DG DYYLDPHQWR HVVD UDSSUHVHQV
GHOOD IRU]D ODYRUR LQ HVVHUH GHO NQRZ KRZ WDFLWR QRQ FRGL
QRQ VHSDUDWDPHQWH LGHQWLILFDELOL &RHUHQWHPHQWH FRQ TXI
O-DYYLDPHQWR QRQ g DPPRUWL]]JDWR PD DOORFDWR DOOD FDVK JH
VRWWRSRVWR D YHULILFD SHU ULGX]JLRQH GL YDORUH FRQ FDGHQ]D L

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



9DORUL LQ (XUR $YYLDPHQWR 7278/

6DOGL DO

,QFUHPHQWL

&RVWR 2ULJLQDULR

6DOGL DO

/-DYYLDPHQWR LQ DSSOLFD]JLRQH GHO SULQFLSLR FRQWDELOH ,)56
FRVWR UDSSUHVHQWDWR GDOO-HFFHGHQ]D GHOO:-LQVLHPH GHO F
GHOO:LPSRUWR LVFULWWR SHU OH LQWHUHVVHQ]H ULVSHWWR DOOH |
OH SDVVLYLWj DVVXQWH GDO *UXSSR (VVR UDSSUHVHQWD XQ -DWWLYL

/[-DYYLDPHQWR QRQ YLHQH DPPRUWL]]JDWR PD VRWWRSRVWR D
I[UHTXHQWHPHQWH VH GHWHUPLQDWL HYHQWL R PXWDWH FLUFRVWD
XQD SHUGLWD GXUHYROH GL YDORUH D YHULILFKH SHU LGHQWLILFD
VHFRQGR TXDQWR SUHYLVWR GDOOR ,$6

6XFFHVVLYDPHQWH DOOD ULOHYD]JLRQH LQL]J]LDOH O:-DYYLDPHQWR g
SHUGLWH GXUHYROL GL YDORUH DFFXPXODWH

'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]ILRQH GHOOD YRFH 'LULWWL G:-XVR VX EHQL LQ OHDVLQJ g

9DORUL LQ (XUR 9DULD]LRQH

'"LULWWL G XVR VX EHQL LQ OHDVLQJ

'"LULWWL G XVR VX EHQL LQ OHDVLQJ |

'LULWWL G XVR VX EHQL LQ OHDVLQJ :

'LULWWL G XVR VX EHQL LQ OHDVLQJ :

1HO FRUVR GHO SULPR VHPHVWUH FL VROQR VWDWL GHL GHFUHPHQ
9DORUH FHVSLWH (XUR GHFXUWDWR GHO IRQGR DPPRUWDPHQ
GHWHUPLQDWL GDOOD FRQFOXVLRQH GL FRQWUDWWR GL OHDVLQJ UF

3HU TXDQWR ULJXDUGD JOL LQFUHPHQWL VL HYLGHQ]LD XQ LQFUH
UHODWLYL D QXRYL FRQWUDWWL SHU DXWRYHWWXUH

1HOOD WDEHOOD D VHIJXLUH VL HVSRQJRQR OH YDULD]JLRQL LQWHUYH

9DORUL LQ (XUR JDEEULFDWL $XWRPH]]L $OWUL EHQL 727%1(

&RVWR 2ULJLQDULR

JRQGR $PPRUWDPHQWR

6DOGL DO

,QFUHPHQWL

'"HFUHPHQWL

$PPRUWDPHQWL GHOO HVHUFLI]LR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



9DORUL LQ (XUR J)DEEULFDWL $XWRPH]JL $OWUL EHQL 7273%/(

'"HFUHPHQWL

&RVWR 2ULJLQDULR

JRQGR $PPRUWDPHQWR

6DOGL DO

SDUWHFLSD]LRQL

SDUWHFLSD]LRQL FRQWDELOL]]DWH D SDWULPRQLR QHWWR

'L VHIXLWR VL ULSRUWDQR L YDORUL GHOOH SDUWHFLSD]LRQL FRQWI

9DORUL LQ (XUR

SDUWHFLSD]LRQL FRQWDELOL]]DWH D S Qt
&RQVRUJLR &RQVLYV
&UHGLW 6HUYLFH 6 S $

9DULDIJLRQH

7UDWWDVL GHOOH SDUWHFLSD]JLRQL LQ VRFLHWj FROOHJDWH FKH OD
DOOD GDWD GHO H GHO

9DORUL LQ (XUR &RQVRUJLR &RQVLYV &UHGLW 6HUYLFH 6 S $

3BDUWHFLSD]LRQL FROOHJDWH 2 YDORUH DO

9DOXWD] 3UHYLVWD GD ,$6 SDU D 2 E

SDUWHFLSD]LRQL FRQWDELOL]]JDWH D S QHWWR DO

&HVVLRQH 3DUWHFLSD]LRQH

3DUWHFLSD]LRQL FRQWDELOL]]JDWH D S QHWWR DO

/ID FRQWUROODQWH GHWLHQH LO GHO FDSLWDOH VRFLDOH GHOO
VWDUW XS LQQRYDWLYD FKH RSHUD QHO VHWWRUH GHOOD JHVWLF
DWWUDYHUVR OD SLDWWDIRUPD SURSULHWDULD "0N\&UHGLWG6HUYLFHp

/D PRYLPHQWD]LRQH GHOOH SDUWHFLSD]LRQL GHULYD GDOOD YDOX
GHOOH VWHVVH FRPH SUHYLVWR GD ,$6 SDU D 2 E 6L HYLGHQ]L
VHPHVWUH g VWDWD YHGXWD OD SDUWHFLSD]LRQH GHO &RQVRU]L
KD JHQHUDWR Qp SOXVYDOHQ]H Qp PLQXVYDOHQ]H HVVHQGR LO |
FRLQFLGHQWH FRQ LO YDORUH GL FRVWR GHOOD SDUWHFLSD]LRQH

3DUWHFLSD]LRQL LQ VRFLHWj QRQ FRQWUROODWH

9DORUL LQ (XUR 9DULDIJLRQH

3DUWHFLSD]LRQL LQ VRFLHWj QRQ FRQWUF

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



6L HYLGHQ]LD O-DFTXLVWR QHO FRUVR GHO SULPR VHPHVWUH Gl
GHO FDSLWDOH GL $WDFRG 6 U O FODVVLILFDWD WUD OH SDL
FRQWUROODWH

SDUWHFLSD]LRQL GL FRQWUROOR

‘'L VHIXLWR VL ULSRUWDQR L YDORUL GHOOH SDUWHFLSD]LRQL DO
GDOOD FRQVROLGDQWH GHWHQXWH DOOD GDWD GHO

1RQ VL VHIJQDODQR YDULD]JLRQL VH QRQ SHU HIIHWWR FDPELR

LDY &RQQHFWLDY 6XLVVH 6LDY (DVW
9DORUL LQ (XUR OLWULFGé3 y=( 6DJO (XURSH 6 U O

BDUWHFLSD]LRQL GL FRQWUROOR DO

B3DUWHFLSD]JLRQH GHWHQXWD

6 Y 6XLVVH 6LDY (DVW
9DORUL LQ (XUR OLWULF 6 $ OLWULF b%'l[ésjo (XURSH 6 U O

SDUWHFLSD]LRQL GL FRQWUROOR DO

SDUWHFLSD]LRQH GHWHQXWD

$0 QRQ ULVXOWDQR LVFULWWH SDUWHFLSD]LRQL GL FRQWURC
ILQDQ]LDULD GL *UXSSR

,PSRVWH $QWLFLSDWH

9DORUL LQ (XUR 9DULDILRQH
S5LSUHVD ILVF DPP $YYLDPHQWR

S5LSUHVD UHFXSHUR ILVF DFF WR )6&

9DOXWD]LRQH 070 VWUXPHQWL ILQDQ]LDUL Gt

JRQGR VYDOXWD]LRQH ULPDQHQ]H

9DOXWD]LRQH FUHGLWL

9DOXWD]LRQH 'LULWWL G XVR

6WRUQR 5LYDOXWD]LRQH 6: $)

6WRUQR &RVWL G LPSLDQWR

,PSRVWH $QWLFLSDWH

/H LPSRVWH DQWLFLSDWH HPHUJRQR GDO WUDWWDPHQWR FLYLOLVWI
WHPSRUDQHH ULVSHWWR DJOL LPSRQLELOL ILVFDOL /H LPSRVWH D
TXDQWR HVLVWH OD UDJLRQHYROH FHUWH]]D GHOO HVLVWHQ]D QHJC
GLIIHUHQ]H WHPSRUDQHH GHGXFLELOL D IURQWH GHOOH TXDOL VF
DQWLFLSDWH GL XQ UHGGLWR LPSRQLELOH QRQ LQIHULRUH DOO DP
DQGUDQQR DG DQQXOODUH

/IH $WWLYLWj] SHU LPSRVWH DQWLFLSDWH GL FRPSOHVVLYL (XUR

GDOOH SRVL]JLRQL ULOHYDWH GDOOD FRQVROLGDQWH ULFRQGXFLEL
FRQQHVVH DG DPPRUWDPHQWL VX 'LULWWL G- XVR LQ OHDVLQJ DOOD °
L SULQFLSL FRQWDELOL DOOD ULOHYD]JLRQH GHOOH LPSRVWH VXOC

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



DYYHQXWD LQ PHULWR DOOR VWRUQR ULYDOXWD]LRQH VRIWZDUH GL
FRVWL G-LPSLDQWR LQ EDVH DL SULQFLSL FRQWDELOL 2,& H ULSUH\
FRQWDELOL ,)56

$WWLYLW] )LQDQ]JLDULH QRQ FRUUHQWL

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

9DORUL LQ (XUR 9DULD]LRQH

&UHGLWL ILQDQ]JLDUL YV $OWUL /7

$WWLYLWj ILQDQ]LDUH QRQ FRUUHQWL

/- DPPRQWDUH HVSRVWR LQ ELODQFLR WUD L "&UHGLWL ILQDQ]LDU
YDOXWD]JLRQH SRVLWLYD DO 070 DOOD ILQH GHO SHULRGR GL Q ‘
FRSHUWXUD GHO WDVVR GL LQWHUHVVH DFFHVL GDOOD VRFLHW]j F
DOWUHWWDQWL ILQDQ]JLDPHQWL VRWWRVFULWWL QHO FRUVR GHJOL +

,Q SDUWLFRODUH VL IRUQLVFH LO VHIXHQWH GHWWDJOLR UHODWLYF

SRVL]LRQH DOOD GDWD GHO FRVu FRPH IRUQLWR GDOO:,VWLYV
_ _ '$7% '$7% 12=,218$/( , 0$5. 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

X 'HSRVLWL FDX]LRQDOL YHUVDWL LQ UHOD]JLRQH DL FRQWUDWWL
HVVHUH

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

9DORUL LQ (XUR 9DULDILRQH

GHSRVLWL FDX]LRQDOL

FUHGLWL WULEXWDUL D /7

FUHGLWL YHUVR DOWUL D /7

$OWUH DWWLYLWj QRQ FRUUHQWL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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]]LQR

) GR VYDOXWD]LRQH ULPDQHQIH

5LPDQHQIH

6L SUHFLVD FKH OD UDSSUHVHQWDI]LRQH LQ ELODQFLR GHOOH ULPI
VYDOXWD]JLRQH LVWLWXLWR LQ SUHFHGHQWL HVHUFL]L SHU DGHJXI
PHUFDWR SDUL DG (XUR YDULDWR SHU (XUR ULVSHWWR DO
VPDOWLPHQWR GL PHUFH REVROHWD

SWWLYLWj GHULYDQWL GD FRQWUDWWL FRQ L FOLHQWL

9DORUL LQ (XUR 9DULD]LRQH

/IDYRUL LQ FRUVR VX RUGLQD]LRQH GD

$WWLYLWj GHULYDQWL GD FRQWUDWW HOD

/ID YRFH g GL SHUWLQHQ]D GHOOD FRQVROLGDQWH 6LDY 6 S $

&UHGLWL &RPPHUFLDOL

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

9DORUL LQ (XUR 9DULD]LRQH

&UHGLWL YHUVR WHU]L

) GR VYDOXWD]LRQH FUHGLWL W

&UHGLWL YHUVR FRQWUROODWH

7TRWDOH &UHGLWL FRPPHUFLDOL

$0 L FUHGLWL FRPPHUFLDOL YHUVR WHU]JL FRPSUHVL QHOOH D
GL (XUR VRQR LQ DXPHQWR ULVSHWWR DO VDOGR GHOO:-HVHU

S3HU TXDQWR ULJXDUGD LO )RQGR VYDOXWD]LRQH FUHGLWL WHU]L q |
VL q ULWHQXWR QHFHVVDULR ULOHYDUH XQ XOWHULRUH DFFDQWRGQ(
FUHGLWL WHU]L

3HU TXDQWR ULJXDUGD L &UHGLWL YHUVR FRQWUROODWH H FRUUHC
FUHGLWR YDQWDWR YHUVR OD FROOHJDWD &RQVLV QHOO-HVHUFL
GHOO-RSHUD]LRQH GL FHVVLRQH GHOOD SDUWHFLSD]JLRQH H DFTXLVW

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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

'LVSRQLELOLW]j /LTXLGH

,O VDOGR UDSSUHVHQWD OH GLVSRQLELOLWj OLTXLGH H O HVLVWHQ]
GL FKLXVXUD GHO SHULRGR /D YDULD]JLRQH LQ DXPHQWR g SUL
GHOO-DXPHQWR GL FDSLWDOH GL (XUR PLOLRQL SHUIH]JLRQDWR
GHOO-DFFHQVLRQH GL QXRYL ILQDQ]JLDPHQWL EDQFDUL D PHGLR OXQ.

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

GHQDUR LQ FDVVD

'LVSRQLELOLWj OLTXLGH H PH]]L HTXL

$WWLYLW] )LQDQ]JLDULH &RUUHQWL

‘'L VHIXLWR OD PRYLPHQWD]LRQH GHOOH $WWLYLWj )LQDQ]JLDULH FRU

9DORUL LQ (XUR 9DULD]LRQH
&UHGLWL ILQDQJLDUL %7 WHU]L

$SWWLYLW| )LQDQJLDULH &RUUHQWL

,O FUHGLWR ILQDQ]JLDULR D EUHYH WHUPLQH GL (XUR VRUWR QH
GLOD]LRQDWD GHO FRUULVSHWWLYR SHU OD FHVVLRQH GHOOD SDUMW

SHUIH]LRQDWD LQ GDWD PDUIR /- LQFDVVR g SUHYLVWR HQWUR
FKLXVXUD GHO SHULRGR

$OWUH $WWLYLWj &RUUHQWL

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

9DORUL LQ (XUR 9DULD]JLRQH
$OWUL FUHGLWL WULEXWDUL D %7

&UHGLWL YHUVR DOWUL D %7

SLVFRQWL DWWLYL

$OWUH DWWLYLWj FRUUHQWL

/ID YRFH "$OWUL FUHGLWL WULEXWDUL D EUHYH WHUPLQHu GL FRPSO

g ULFRQGXFLELOH LGQWHGDWHMOWUHAHWIED WOYULORBHBLWL SHU
DWWLYLWj GL ULFHUFD H VYLOXSSR VRQR XWLOL]]IDELOL QHL WHUPL
WULEXWDULH

/ID YRFH "FUHGLWL YHUVR DOWUL D EUHYH WHUPLQHWM SDUL D (XL
SULQFLSDOPHQWH DG DQWLFLSD]JLRQL DL IRUQLWRUL

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

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



SDWULPROLR QHWWR

SDWULPRQLR 1HWWR

,Q GHWWDJOLR LO SDWULPRQLR QHWWR q UDSSUHVHQWDWR FRPH VH

9DORUL LQ (XUR 9DULD]LRQH

SDWULPRQLR QHWWR

&DSLWDOH VRFLDOH

5LVHUYD OHJDOH

$JLRQL SURSULH

$OWUH ULVHUYH

8WLOL SHUGLWH D QXRYR

5LVXOWDWR GL HVHUFLI]LR

SDWULPRQLR QHWWR GL *UXSSR

3DWULPRQLR QHWWR GL WHU]L

SDWULPRQLR QHWWR

1HOOD WDEHOOD D VHJXLUH VL ULSRUWD LO SURVSHWWR GL UDFFRUG
GL SHULRGR GHOOD &DSRJUXSSR H L GDWL GHO ELODQFLR FRQVROLG

5LVXOWDWR

SHULRGR 3%IWULPRQLR QHWWR

9DORUL LQ (XUR

5LVXOWDWR GL HVHUFL]JLR H SDWULPRQLR 1HWWR GHOOD &DSRJUXSSR

5LVXOWDWR GL HVHUFL]J]LR H 3B DWULPRQLR 1HWWR 6RFLHW] &RQVROLGDWH

7RWDOH DJJUHJDWR

(OLPLQDILRQH GHO YDORUH QHWWR FRQWDELOH
FROQWUROODWH FRQVROLGDWH H GHJOL HYHQWXDOL GLYLGHQGL LQIUDJUXSSR

$OWUH UHWWLILFKH

5LVXOWDWR GL HVHUFL]J]LR H SDWULPRQLR QHWWR FRQVROLGDWR

GL FXL XWLOH SHUGLWD H SDWULPRQLR QHWWR GL WHU]L

5LVXOWDWR GL HVHUFL]LR H SDWULPRQLR QHWWR GL *UXSSR

7UD OH "$OWUH UHWWLILFKHu GHO SURVSHWWR GL UDFFRUGR GHO
HYLGHQ]LDWL JOL HIIHWWL FDPELR GHOOH HOLVLRQL ,QWHUFRPSDQ\
ELODQFL

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

S8WLOH
6DOGL DHOVWLQD]L /ILTXLGD]JLR@®OWUL SHUGLWE@DOGL DO
9DORUL LQ (XUR ULVXOWD 8 &RQWURORRODM{AHQWGHO
SHULRGR

&DSLWDOH VRFLDOH

5LVHUYD OHJDOH

$JLRQL SURSULH

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



8WLOH
6DOGL D-D/WLQD]L%é)éﬂ$3 /ILTXLGD]LR@G®OWUL SHUGLWEDOGL DO
ULVXOWD &RQWURORRYMMHAHQWGEHO
SHULRGR

9DORUL LQ (XUR

$OWUH ULVHUYH

8WLOL SHUGLWH D QXRYR

5LVXOWDWR GL HVHUFLI]LR

3DWULPRQLR QHWWR GL *UXSSR

BSDWULPRQLR QHWWR GL 7HU]L

7RWDOH 3DWULPRQLR 1

7UD OH PRYLPHQWD]LRQL GHO SDWULPRQLR QHWWR L QHOOD FI
HYLGHQ]LDWL JOL HIIHWWL GHOO-$XPHQWRFBHO RASQ®MQH GL (XUR
QXRYH D]LRQL FOUWOGQGIVWAR GHL FRVWL GL WUDQVD]LRQH LL QHOOD
&RQWUROODWHHE YHQGRQR HYLGHQ]LDWL JOL HIITHWWL GHOOD OLTXL(
(XURSH

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

SDWULPRQLR 1HWWR GL *UXSSR

1HOOD VHIXHQWH WDEHOOD VL Gj HYLGHQ]D GHO GHWWDJOLR GHO 3C

9DORUL LQ (XUR 9DULD]LRQH

&DSLWDOH VRFLDOH

S5LVHUYD OHJDOH

$JLRQL SURSULH

$OWUH ULVHUYH

8WLOL SHUGLWH D QXRYR

5LVXOWDWR GL HVHUFL]LR

3DWULPRQLR QHWWR GL *UXSSR

,O FDSLWDOH VRFLDOH SDUL D (XUR DXPHQWDWR ULVSHWWR D
HITHWWR GHOO -$XPHQWR GHO &DSEWDORF®IQ GRURK PLOLRRRYH D]LRC
RUGLQDULH

/D ULVHUYD OHJDOH SDUL D (XUR LQFUHPHQWDWD GL (XUR D\
GL TXRWD SDUWH GHO ULVXOWDWR GHOO-HVHUFL]JLR SUHFHGHQWH F
$PPLQLVWUD]LRQH GHOOD FRQVROLGDQWH 6LDY 6 S $ GHO PDU]I
RUGLQDULD GHO DSULOH 7DOH ULVHUYD QRQ g GLVWULEXLELO

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 TXRWDI]LFR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



X S5LVHUYD VWUDRUGLQDULD SHU (XUR LQYDULDWD ULVSHW

x 5LVHUYD GL IXVLRQH SDUL D (XUR FRUULVSRQGHQWH DOO
FDSRJUXSSR

x S5LVHUYD GL 6WRFN 2SWLRQ SDUL D (XUR LQYDULDWD ULVS

x 5LVHUYD VRYUDSSUH]]JR DJLRQL SDUL D (XUR DXPHQWD
GLFHPEUH SHU HIIHWWR GHOO-$XPHQWR GHO &DSLWDOH
FROORFDQGR Q QXRYH D] RQHWRRE GBID LARVWL GL WUDQV

x /D ULVHUYD 2&, FRSHUWXUD IOXVVL ILQDQ]JLDUL JHQHUDWD SHU
VWUXPHQWL ILQDQ]JLDUL GHULYDWL SHU (XUR DO JLXJQR
GLFHPEUH

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

x /D ULVHUYD 2&, ULVHUYD GL WUDGX]LRQH SDUL D (XUR FF
GLFHPEUH g JHQHUDWD GDOOD WUDGX]LRQH GHL ELODQFL
GHJOL DYYLDPHQWL LQ YDOXWD HVWHUD

x /D 5LVHUYD )7$ SDUL D QHJDWLYL (XUR YDULDWD ULVSHW
GL (XUR SHU HIIHWWR GHOOD YDULD]LRQH GHO SHULPHW

UHODWLYR DOOD OLTXLGD]LRQH GHOOD FRQWUROODWD 6LDY (O
JHQHUDWD GDOOD SULPD DGR]JLRQH GHL SULQFLSL FRQWDELC
FRPSRVWD L ‘9DOXWD]LRQH DWWXDULDOH GHL %HQHILFL DL
DYYLDPHQWRpP JHQHUDWR D VHJXLWR GHOO-DSSOLFD]LRQH C
LQWHUQD]JLRQDOL LLL p9DOXWD]JLRQH ,)56 )6&pu H LY p$OWU!
VYDOXWD]LRQH GL SDUWHFLSD]LRQL PLQRUL LQ DOFXQL FRQVRU

*OL 8WLOL BHUGLWH D 1XRYR ULSRUWDQR L VDOGL GHJOL XWLOL St
QHWWR GHOOH YDULD]JLRQL UHODWLYH DOOH RSHUD]JLRQL GL OLTXLG!

6L SUHFLVD FKH VXOOD ULVHUYD VRYUDSSUHI]]IR D]JLRQL VXVVLVWI
G:-LPSRVWD GHOO:LPSRUWR GL (XUR GHUIDWDMWH GHOOD ULYDC
Q GHO VRIWZDUH $UFKLIORZ

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



S3SDVVLYR OROQO FRUUHQWH

%HQHILFL DL GLSHQGHQWL

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

9DORUL LQ (XUR 9DULD]LRQH

%HQHILFL DL GLSHQGHQWL

,$6 9DOXWD]JLRQH DWWXDULDOH

%HQHILFL DL GLSHQGHQWL

,O IRQGR DFFDQWRQDWR UDSSUHVHQWD O HIITHWWLYR GHELWR GHO
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 SUHFHGHQYV

$FFDQWRQDPHQWR %HQHILFL DL GLSHQGHQWL

3DJDPHQWL %HQHILFL DL GLSHQGHQWL

%HQHILFL DL GLSHQGHQWL D ILQH HVHUFL]LR

,$6 9DOXWD]JLRQH DWWXDULDOH 7)5

%HQHILFL DL GLSHQGHQWL

1HOOD SUHVHQWH YDOXWD]LRQH DWWXDULDOH ,%$6 QRQ HVVHQGRF
QHO SULPR VHPHVWUH VL g VWDELOLWR GL PDQWHQHUH OD YDOX
FKLXVR LO

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-HQWLWj GLVWLC
LO YHUVDPHQWR HVDXULVFH O-REEOLJD]JLRQH QHL FRQIURQWL GHL S
FRQWDELOH g DVVLPLODWR DL FRQWULEXWL GL DOWUD QDWXUD
FRQWDELOL]]JDWR FRPH FRVWR GHO SHULRGR H LO GHELWR g LVFULW

,O 7)5 PDWXUDWR ILQR DO JLXJQR FROWLQXD LQYHFH D UDSS
EHQHILFL GHILQLWLpY GHWHUPLQDWR QHOO:-HVLVWHQ]D H QHOO:-DPP
PDQLIHVWD]LRQH

,PSRVWH GLIIHULWH

7UD OH SDVVLYLWj SHU LPSRVWH GLIIHULWH VL HYLGHQ]LDQR OH SD\
GHO 7)5 LQ EDVH DL SULQFLSL ,$6 SHU FLUFD PLJOLDLD GL (XUR
GLIIHULWH SHU FLUFD PLJOLDLD GL (XUR UHODWLYH DJOL VWUXPHQ
$WWLYLWj ILQDQ]JLDULH QRQ FRUUHQWL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



9DORUL LQ (XUR

9DULD]LRQH

,PSRVWH GLIIHULWH

,PSRVWH GLIIHULWH

/H SDVVLYLW]j

S3DVVLYLW]j] )LQDQ]JLDULH QRQ &RUUHQWL

ILQDQJLDULH QRQ

FRUUHQWL FRQVROLGDWH GRSR

LQIUDJUXSSR VRQR YDOXWDWH DO ORUR YDORUH QRPLQDOH

,O GDWR
WDEHOOD

FRQIURQWDWR FRQ TXHOOR GHOO:-HVHUFL]JLR SUHFHGHQW

9DORUL LQ (XUR

9DULD]LRQH

3DVVLYLWj ILQDQ]JLDULH YHUVR ED(

6WUXPHQWL ILQDQ]JLDUL GHULYDWL

3DVVLYLWj ILQDQ]JLDULH YHUVR DO\

(QWUR DQQL

20WUH DQQL

3DVVLYLWj ILQDQJLDULH QRQ FRUUI

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

/ID YRFBDVVLYLW]

ILQDQ]LDULH YHUYVIRHDQYFKHD/G@ -HVSRVL]LRQH EDC

*UXSSR QHL FRQIURQWL GHJOL LVWLWXWL GL FUHGLWR ILQDOL]]DWD
DFTXLVL]ILRQL VRFLHWDULH H DL FRQWLQXL LQYHVWLPHQWL QHFHVV

*UXSSR

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

6RFLHW] (QWH (URJDQ%i%g]RLRQH'(ESF;F;gVWVE 6DOGR DO (QWUR HVROWUH HV
VXFFHVVIWHFFHVVLYR

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

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

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

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

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

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

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

6LDY 6 S $ 0('.2&5(",72

6LDY 6 S $ (876&+( %S$1.

7RWDOH )LQDQIJLDPHQWL D OHGLR /XQJR 7THUPLQH

/ID YRFEWUXPHQWL ILQDQ]LDUL GHULYDWIDSDWVGHBKIDSDUIg D (XUR
UHODWQ®D ULOHYD]LRQH GHJOL VWUXPHQWL ILQDQ]JLDUL GHULYDWL ¢

/- DPPRQWDUH HVSRVWR LQ ELODQFLR q UHODWLYR DOOD YDOXWD]LRQ

SHULRGR GL Q

VWUXPHQWL ILQDQ]JLDUL GHULYDWL GL FRSHUWXUD

VRFLHWj LQ UHOD]JLRQH DG DOWUHWWDQWL ILQDQ]JLDPHQWL VRWWRVHI

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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

ozsess.2i 72 23(5$:’21é(5)(l=$|72$15150(172 6&I§'7($i=$ 1|21:,Y=2|1$$//(( 9,63 og?s(Sl.(izuz
,66 1,$%,/,7< (85
,56 &21 )/225 (85

7 08&( &(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

/D YRFH3DVVLYLW] ILQDQ]JLDULKH QRFONXERH DODWPLVVZIRQH GL XQ SUHI
REEOLJD]JLRQDULR QRQ FRQYHUWLELOH SHU XQ LPSRUWR PDVVLPF
LQWHUDPHQWH VRWWRVFULWWR GD %DQFD 9DOVDEELQD 6 & S $ SHI
EXVLQHVV GHO *UXSSR

'"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]]IDIJLRQL HVSR

9DORUL LQ (XUR 9DULD]JLRQH

'"HELWL ILQDQ]LDUL SHU GLULWWL G XVF WL

(QWUR DQQL

20WUH DQOQL

$OWUH SDVVLYLWj QRQ &RUUHQWL

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

9DORUL LQ (XUR 9DULD]LRQH

$OWUH SDVVLYLWj /7

(QWUR DQQL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



3DVVLYR FRUUHQWH

'"HELWL &RPPHUFLDOL

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

9DORUL LQ (XUR 9DULD]LRQH

'"HELWL FRPPHUFLDOL YHUVR WHU]L

'"HELWL FRPPHUFLDOL LQIUDJUXSSR

&OLHQWL F DQWLFLSL H DFFRQWL

'"HELWL FRPPHUFLDOL

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

/ID YRFH '"HELWL FRPPHUFLDOL LQIUDJUXSSR DO g ULFRQGXF
FRQVROLGDQWH 6LDY 6 S $ QHL FRQIURQWL GHOOD VRFLHWj FROOH.
(XUR PLJOLDLD H SHU (XUR PLJOLDLD QHL FRQIURQWL GHOOD
,PPRELOLDUH 6 U O SHU VHUYL]L ULFHYXWL UDSSRUWR GL QDWXUD |

/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

3DVVLYLW)] SHU ,PSRVWH &RUUHQWL

7UD OH 3DVVLYLWj SHU LPSRVWH FRUUHQWL VL HYLGHQ]LDQR JOL LPE

9DORUL LQ (XUR 9DULDILRQH

'"HELWL SHU LPSRVWH FRUUHQWL 2

3DVVLYLWj SHU LPSRVWH FRUUHQ\

S3DVVLYLWj) )LQDQ]JLDULH &RUUHQWL

/H 3DVVLYLWj ILQDQ]JLDULH FRUUHQWL FRQVROLGDWH GRSR O HOLPI
VRQR YDOXWDWH DO ORUR YDORUH QRPLQDOH

,O GDWR FRQIURQWDWR FRQ TXHOOR GHO GLFHPEUH g HVSRVW

9DORUL LQ (XUR 9DULD]LRQH

3DVVLYLWj ILQDQ]JLDULH YHUVR EDQFKH

3DVVLYLWj )LQDQ]LDULH FRUUHQWL

/D YRFBDVVLYLWj ILQDQ]JLDULHIt SHWBRQFKH %DOOD GDWD GHO JL

GL FXL (XUR UHODWLYD DL )LQDQ]JLDPHQWL D OHGLR /XQJR
O-HVHUFL]LR VXFFHVVLYR HG (XUR UHODWLYL DOOH SDVVLYL\
SHU ILGL HG DQWLFLSD]LRQL ILQDOL]IDWD SULQFLSDOPHQWH DO VX!
FRUUHQWL VL ULIHULVFH DOO-HVSRVL]JLRQH EDQFDULD GL 6LDY 6 S
FUHGLWR HVLJLELOL HQWUR O-HVHUFL]JLR VXFFHVVLYR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



6L ULPDQGD D TXDQWR ULVXOWDQWH GDO UHQGLFRQWR ILQDQ]LDULF

I[OXVVL GL FDVVD

'"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

9DULDI]LRQH

'"HELWL ILQDQ]LDUL SHU GLULWWL G XVR |

$OWUH 3DVVLYLWj &RUUHQWL

1HOOD WDEHOOD VRWWRVWDQWH YHQJRQR
VXFFHVVLYR

HYLGHQ]LDWH OH $OW

9DORUL LQ (XUR

9DULDILRQH

'"HELWL YHUVR GLSHQGHQWL

JHULH PDWXUDWH H QRQ JRGXWH

'"HELWL SUHYLGHQI]LDOL

'"HELWL SHU ULWHQXWH

'"HELWL SHU LPSRVWH FRUUHQWL

'"HELWL ,9%

S5LVFRQWL SDVVLYL

'"HELWL YHUVR DOWUL VRJJHWWL

$OWUH 3DVVLYLWj FRUUHQWL

7UD OH DOWUH SDVVLYLWj FRUUHQWL VL HYLGHQ]LD OD YRFH ULVFR(
JLXJQR UHODWLYD DL ULVFRQWL VXL ULFDYL JLj IDWWXUDWL PL
VXFFHVVLYD HL GHELWL YHUVR DOWUL VRJJHWWL SDUL D (XUR
FHVVLRQH GHL FUHGLWL FRPPHUFLDOL H GHELWL SUHYLGHQ]LDOL
UDWHL]]DJLRQH QHOO-HVHUFL]LR SUHFHGHQWH / LQFUHPHQWR GHL
GLFHPEUH g GRYXWR DOOD VWDJLRQDOLWj] GHOO RSHUDWLYLWj G
FRQWUDWWL DQQXDOL FKH GHWHUPLQDQR DOOD GDWD GL FKLXVXUD
TXRWD GL ULFDYL GL FRPSHWHQ]D GHL SHULRGL VXFFHVVLYL / LPSR

ULOHYDWR DO JLXJQR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



1RWH DOOH SRVWH GHO
HFRQRPLFR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



SLEDYL

7TRWDOH 5LFDYL

/ID FRPSRVL]JLRQH GHL ULFDYL q OD VHIXHQWH

9DORUL LQ (XUR 9DULD]LRQH
5LFDYL WHU]JL

5LFDYL GHOOH YHQGLWH H SUHVWD]L

ULFDYL FRQWULEXWL 5 '

$OWUL ULFDYL

$OWUL ULFDYL

7RWDOH 5LFDYL

, ULFDYL HVSRVWL VRQR DO QHWWR GHOOH UHWWLILFKH SHU VFRQWL

SLSDUWL]LRQH GHL 5LFDYL WHU]JL H 5LPDQHQ]H DO

9DORUL LQ (XUR 7LSRORJLD GL EHQL H VHUYL]L
5LFRQRVFLPHQWR&RPPHVVH UHVWD]LRQH GILVVLVWHQ]D H

GHO ULFDYR DQQXDOL SOXUL&I-B&QVS(SLHQ]SD VHUYL]L PDQXWHQ]LRQH 'RWDOH
$W D SRLQW LQ WLPH @ D QD

2YHU WLPH QD

7RWDOH

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

6L LQIRUPD FKH OD ULSDUWL]LRQH 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 FRC

$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 %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



&RVWL GHOOD SURGX]LRQH

&RVWL PDWHULH SULPH H GL FRQVXPR

9DORUL LQ (XUR 9DULDILRQH
FRVWL PS FRVWL VRIWZDUH

FRVWL PS FRVWL KDUGZDUH

FRVWL PS GLYHUVL

FRVWL PS YDULD]JLRQH ULPDQHQ]H Gl

&RVWL SHU PDWHULH SULPH H GL FRQ\

,O FRVWR SHU PDWHULH SULPH VXVVLGLDULH GL FRQVXPR H PHUFL
SULPR VHPHVWUH LQ DXPHQWR ULVSHWWR DL (XUR GHO SULF
SUHFHGHQWH

6HUYL]L H 1ROHJJL

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

9DORUL LQ (XUR 9DULD]LRQH

FRVWL VHUYL]L 3UHVWD]LRQL SURIHVVLRQL OHQIH

FRVWL VHUYL]L ODQXWHQILRQL

FRVWL VHUYL]L &ROODERUDWRUL

FRVWL VHUYL]L B8WHQIH

FRVWL VHUYL]L 6HUYLIL ,QWHUQHW

FRVWL VHUYL]L 'DWDFHQWHU

FRVWL VHUYL]JL 6SHVH SHU YLDJJL H WUDVI

FRVWL VHUYL]JL $VVLFXUD]LRQL

FRVWL VHUYL]L 6SHVH H FRPPLVVLRQL EDQ

FRVWL VHUYL]L &RPSHQVR VLQGDFL

FRVWL VHUYL]L $OWUL FRVWL SHU VHUYL]L

&RVWL 3HU 6HUYL]L

FRVWL QROHJJL

&RVWL 3HU 1ROHJJL

/ID YRFH PDJJLRUPHQWH LPSDWWDQWH LQ DXPHQWR VXL FRVWL SHU
UHODWLYD DOOH SUHVWD]LRQL SURIHVVLRQDOL H FRQVXOHQ]H OH
SURJHWWL GL SHUVRQDOH WHFQLFR VSHFLDOL]]JDWR HVWHUQR DOO:-R

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



3HUVRQDOH

9DORUL LQ (XUR 9DULD]LRQH
FRVWL SHUVRQDOH VDODUL H VWLSH}

FRVWL SHUVRQDOH DPPLQLVWUDWR
FRVWL SHUVRQDOH RQHUL VRFLDOL

FRVWL SHUVRQDOH WUDWWDPHQWR R
FRVWL SHUVRQDOH DOWUL FRVWL

&RVWL SHU LO SHUVRQDOH

,O FRVWR GHO SHUVRQDOH ULVXOWD LQ GLPLQX]LRQH ULVSHWWR DO
WDOH GLPLQX]JLRQH g GRYXWD DOOD GLPLQX]LRQH GHO QXPHUR GHL
D Q XQLWj DO

$PPRUWDPHQWL

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

9DORUL LQ (XUR 9DULD]LRQH
DPPRUWDPHQWL LPPDWHULI

DPPRUWDPHQWL PDWHULDO

DPPRUWDPHQWL 'LULWWL G

$PPRUWDPHQWL

$OWUL FRVWL

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

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

$OWUL FRVWL FRQWULEXWL DVVRFI

$OWUL FRVWL RPDJJL GRQDJLRQL |

$OWUL FRVWL GLYHUVL

$OWUL FRVWL

7UD JOL "$OWUL FRVWL GLYHUVLY YHQJRQR DOORFDWL L FRVWL UHYV
FRVWR GRYH OD YDULD]LRQH VLIJQLILFDWLYD LQ GLPLQX]JLRQH gq GRY
QDWXUD VWUDRUGLQDULD GRYXWL DO SURFHVVR GL ULVWUXWW
QHOO-HVHUFL]JLR SUHFHGHQWH H FRVWL QRQ GL FRPSHWHQ]D GHOO:F

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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]LDUL

SURYHQWL GD LPPRELOL]]D]JLRQL ILQDQ

3URYHQWL ILQDQ]LDUL

RQHUL ILQDQ]JLDUL EDQFKH

RQHUL ILQDQJLDUL ,)56

RQHUL ILQDQ]LDUL FDPEL

RQHUL ILQDQ]JLDUL DOWUL

2QHUL ILQDQ]LDUL

3URYHQWL 2QHUL ILQDQ]LDUL QHWWL

/ID YRFH "B3URYHQWL ILQDQ]JLDULy DFFRJOLH SULQFLSDOPHQWH SURYFH
FDPEL VX GHULYDWL

/ID YRFH "BURYHQWL GD LPPRELOL]]D]JLRQL ILQDQ]JLDULHW DFFRJOLH
FKLXVXUD SHU OLTXLGD]JLRQH GHOOD FRQWUROODWD 6LDY (DVW (XUR

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

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

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

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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

LPSRVWH GLIIHULWH

,PSRVWH

3HU TXDQWR ULJXDUGD OD ILVFDOLWj FRUUHQWH VL SUHFLVD FKH
LPSRVWH GHOO-HVHUFL]LR LQ FRUVR GHOOD FRQWUROODQWH H DO
VYL]]JHUR H UXPHQR

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 RIJIJHWWR VWRUQR

(DUQLQJ SHU VKDUH

/| XWLOH EDVH SHU D]JLRQH g GHWHUPLQDWR UDSSRUWDQGR O XWLC
SRVVHVVRUL GL D]JLRQL RUGLQDULH GHOOD &DSRJUXSSR DOOD PHC
RUGLQDULH LQ FLUFROD]JLRQH QHO SHULRGR DO QHWWR GHOOH D]L
GLOXLWR SHU D]JLRQH g GHWHUPLQDWR UHWWLILFDQGR OD PHGLD
FLUFROD]JLRQH SHU WHQHUH FRQWR GHOOH D]JLRQL SRWHQ]LDOL FRQ

9DORUL LQ (XUR

8WLOH GHO SHULRGR DWWULEXLELOH DL SRVVHVVRUL GL D]L J)DULH GHOOD &DSRJUXSSR

OHGLD SRQGHUDWD GHOOH D]JLRQL RUGLQDULH LQ FLUFROD]L

(ITHWWR GLOXLWLYR GL VWRFN RSWLRQ H VWRFN JUDQW Q

OHGLD SRQGHUDWD GHOOH D]LRQL RUGLQDULH DL ILQL GHO ¥ LOXLWR Q

8WLOH EDVH SHU DJLRQH (XUR

8WLOH GLOXLWR SHU DJLRQH (XUR

/H DJLRQL RUGLQDULH LQ FLUFROD]LRQH DO JLXJQR VRQR Q
DJLRQL HPHVVH DO QHWWR GL Q DJLRQL SURSULH LQ ¢
SRQGHUDWD GHO SHULRGR WLHQH FRQWR GHOOH Q DILRQL GL

GDOO DXPHQWR GL FDSLWDOH GHOLEHUDWR GDO &RQVLJOLR GL $PPL
LQ HVHUFL]LR SDU]JLDOH GHOOD GHOHJD FRQIHULWD DL VHQVL GHOC
FRQVLGHUDWH D SDUWLUH GDOOD GDWD GL VRWWRVFUL]JLRQH 1HO
YHULILFDWH DOWUH YDULD]LRQL GHO QXPHUR GL DJLRQL LQ FLUFROD

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



/ HITHWWR GLOXLWLYR GHULYD GDO SLDQR GL LQFHQWLYD]LRQH “6LD
VHFRQGR LO PHWRGR GHOOH D]JLRQL SURSULH DVVXPHQGR XQ SUH]
SHULRGR GL (XUR SDUL DOOD PHGLD VHPSOLFH GHL SUH]]L XIILFL
OH VROH WUDQFKH OH FXL FRQGL]JLRQL GL SHUIRUPDQFH ULVXOWDQR
GHO SHULRGR OD WUDQFKH OD FXL PDWXUD]JLRQH g ULIHULWD DO (
FRQVLGHUDWD

1RQ VXVVLVWRQR FDWHJRULH GL D]JLRQL GLYHUVH GDOOH D]JLRQL RUG
GL WHU]JL O XWLOH GHO SHULRGR q LOQWHJUDOPHQWH DWWULEXLELOF
&DSRJUXSSR

,Q GDWD OXJOLR VXFFHVVLYDPHQWH DOOD GDWD GL ULIHULPF

QXRYH DJLRQL RUGLQDULH DO SUH]]JR GL (XUR SHU DJLRQH D
FDSLWDOH ULVHUYDWR DL VRFL GL ,7 &RQVXOW 6 U O / RSHUD]JLRQH
GHOO XWLOH SHU D]JLRQH GHO SHULRGR

7DEHOOD ULHSLORJDWLYD VWUXPHQWL ILQDQ]JLDUL SHU F

3HU WXWWH OH WUDQVD]LRQL L VDOGL ILQDQ]JLDUL R QRQ ILQDQ]LD
ULFKLHGD R FRQVHQWD OD PLVXUD]LRQH DO IDLU YDOXH H FKH ULHQ
GHOO-,)56 LO *UXSSR DSSOLFD L VHIJXHQWL FULWHUL

D LGHQWLILFD]LRQH GHOOD "XQLW RI DFFRXQWp YDOH D GLUH LO
XQD SDVVLYLWj g DJJUHJDWD R GLVDJJUHJDWD SHU HVVHUH ULO

E LGHQWLILFD]LRQH GHO PHUFDWR SULQFLSDOH R LQ DVVHQ]D G
YDQWDJJLRVR QHO TXDOH SRWUHEEHUR DYYHQLUH WUDQVD]LRQ
RJJHWWR GL YDOXWD]LRQH LQ DVVHQ]D GL HYLGHQ]H FRQWU
PHUFDWR FRUUHQWHPHQWH XWLOL]IDWR FRLQFLGD FRQ LO PI
DVVHQ]D FRQ LO PHUFDWR PDJJLRUPHQWH YDQWDJJLRVR

F GHILQL]JLRQH SHU OH DWWLYLWj QRQ ILQDQ]JLDULH GHOO:-KLJKH}
PLJOLRU XWLOLI]IR LQ DVVHQ]D GL HYLGHQ]H FRQWUDULH O-KL
FRQ O-XVR FRUUHQWH GHOO-DWWLYLW|

G GHILQL]JLRQH GHOOH WHFQLFKH GL YDOXWD]LRQH SLe DSSURSU
YDOXH WDOL WHFQLFKH PDVVLPL]]IDQR LO ULFRUVR D GDWL RVV
PHUFDWR XWLOL]]JHUHEEHUR QHO GHWHUPLQDUH LO SUH]]R GHOC(

H GHWHUPLQD]LRQH GHO IDLU YDOXH GHOOH DWWLYLWj] 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 YDOXWD]LR
H LQ SDUWLFRODUH SHU JOL VWUXPHQWL ILQDQ]LDUL GHWHI
DJJLXVWDPHQWR QHOOD PLVXUD]LRQH GHO IDLU YDOXH SHU LC
FROQWURSDUWH &9% FUHGLW YDOXDWLRQ DGMXVWPHQW LO SU
2 GHELW YDOXDWLRQ DGMXVWPHQW

,Q EDVH DL GDWL XWLOL]]DWL SHU OH YDOXWD]LRQL DO IDLU YDOXH
YDOXH LQ EDVH DOOD TXDOH FODVVLILFDUH OH DWWLYLWj H OH SDVYV
TXDOL g LQGLFDWR LO IDLU YDOXH QHOO:-LQIRUPDWLYD GL ELODQFLR

D OLYHOOR LQFOXGH L SUH]]L TXRWDWL LQ PHUFDWL DWWLYL SH
TXHOOH RJJHWWR GL YDOXWD]LRQH

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



E OLYHOOR LQFOXGH GDWL RVVHUYDELOL GLIITHUHQWL GD TXH(
HVHPSLR L SUH]]L TXRWDWL LQ PHUFDWL DWWLYL SHU DWWLY
TXRWDWL LQ PHUFDWL QRQ DWWLYL SHU DWWLYLWj R SDVVLYLW
RVVHUYDELOL FXUYH GL WDVVL GL LQWHUHVVH YRODWLOLW]j LF

F OLYHOOR XWLOL]]ID GDWL QRQ RVVHUYDELOL D FXL g DPPHVVF
GLVSRQLELOL GDWL GL LQSXW RVVHUYDELOL , GDWL QRQ RV
YDOXWD]LRQL GHO IDLU YDOXH ULIOHWWRQR OH LSRWHVL FKH D
PHUFDWR QHOOD ILVVD]JLRQH GHO SUH]]JR SHU OH DWWLYLWj |
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

,O IDLU YDOXH GHJOL VWUXPHQWL GHULYDWL g GHWHUPLQDWR DWW
XWLOL]]IDQGR OD FXUYD GHL wDVVL GL LQWHUHVVH GL PHUFDWR DOO!
FUHGLW GHIDXOW VZDS TXRWDWL GHOOD FRQWURSDUWH H GHOOH VR
LO ULVFKLR GL QRQ SHUIRUPDQFH HVSOLFLWDPHQWH SUHYLVWR GDO

3HU JOL VWUXPHQWL ILQDQ]LDUL D PHGLR OXQJR WHUPLQH GLYHUVL
TXRWD]LRQL 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

/D VHIXHQWH WDEHOOD HYLGHQ]LD SHUWDQWR SHU OH DWWLYLWj H !
YDOXWDWH DO IDLU YDOXH LO OLYHOOR JHUDUFKLFR GL YDOXWD]LR(

9DORUL LQ (XUR

SWWLYLWj
9RFL GL ELODQFLR DO SWWLYLW] YDOXWDW%%&JVFEW%DOXWDWH DO
DPPRUWL]IDWR * 077" )93/

$WWLYLW] ILQDQ]LDUH QRQ FRUUHQWL

$OWUH DWWLYLWj QRQ FRUUHQWL

&UHGLWL FRPPHUFLDOL

'LVSRQLELOLW]j OLTXLGH H PH]]JL HTXLYDOHQWL

SWWLYLWj ILQDQ]JLDULH FRUUHQWL

$OWUH DWWLYLWj FRUUHQWL

7TRWDOH DWWLYLW]

9DORUL LQ (XUR

) VLYLW] 3DVVLYLW]
3DVVLYLWj YDOXW é@é
9RFL GL ELODQFLR DO FRVWR DPPRUWL]] %& WHYDZCO)Q;(/WDWH DO

3DVVLYLW| ILQDQ]JLDULH QRQ FRUUHQWL

'"HELWL ILQDQJLDUL SHU GLULWWL G XVR QRQ FRUUHQWL

'"HELWL FRPPHUFLDOL

SDVVLYLWj ILQDQ]JLDULH FRUUHQWL

'"HELWL ILQDQJLDUL SHU GLULWWL G XVR FRUUHQWL

$OWUH SDVVLYLWj FRUUHQWL

7TRWDOH SDVVLYLWj

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



, QIRUPDWLYD GL VHWWRUH

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

,O PRGHOOR GL EXVLQHVYVY q DWWXDOPHQWH VXGGLYLVR LQ TXDWWUR

OHUFDWR 3ULYDWH VL ULIHULVFH DO PHUFDWR GHOOH D]JLHQGH
OHUFDWR 3%$& VL ULIHULVFH DO PHUFDWR GHOOD 3XEEOLFD $PP
OHUFDWR 3%/ VL ULIHULVFH DO PHUFDWR GHOOD 3XEEOLFD $PP
OHUFDWR &KDQQHO VL ULIHULVFH DO PHUFDWR GHL 3DUWQHU FR
OH VROX]LRQL VRIWZDUH SURSULHWDULH GHO *UXSSR

X X X X

9DORUL | QF QF 9DULD]LRQH 9DU

RUH

OHUFDWR 3ULY, 'tX]LRQH

(%,7'$

9DORUH

OHUFDWR 3%& SURGX]LRQH

(%,7'$

9DORUH GHC

OHUFDWR 3%/ SURGX]LRQH

(%,7'$

UH GHC
OHUFDWR &KD@%% X]LRQH

(%,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]LRQH 9DU

9DORUL LQ (XUR

6RIWZDUH

2XWVRXUFLQJ

6HUYL]L

$OWUR

SLFDYL GHOOH YHQGLWH |

,Q SDUWLFRODUH UHOOWQKID PHIQ\EKMVDQ@BMYLVWUD XQ DXPHQWR GHL
6RIWZIFHKH VL DWWHVWDQR D (XUR PLOLRQL ULVSHWWR D (XUF

JHQHUDWL SULQFLSDOPHQWH GDOOH WUH SULQFLSDOL SLDWWCE
&DWIORZ H &RQQHFW 1RQRVWDQWH LO FDPELDPHQWR GHO PRGHOO
PRGDOLWj] GL YHQGLWD LQ 6XEVFULSWLRQ DQFKH SHU OH LQVWDOOTL
FDQRQL KD SLs FKH FRPSHQVDWR LO TXDVL D]JHUDPHQWR GHOOD YHC

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



&RQWUDULDPHQWH D TXDQWR FL VL SRWHYD DVSHWWDUH LO SLe FK|
FDQRQL GL 6XEVFULSWLRQ KD FRPSHQVDWR L ULFDYL GD FHVVLRQF
FDPELDPHQWR DYUj XQ HITHWWR PROWLSOLFDWLYR VHPSUH SLe DFFH
FL VDUj O DGR]JLRQH GD SDUWH GHO FOLHQWL

&UHVFRQR DQFKH L ULFDXW \GRXQGDEIL @HOX UR PLOLRQL ULVSHWWR

PLOLRQL GHO SULPR VHPHVWUH , ULFDYL GD 2XWVRXUFLQJ \
GL IDWWXUD]JLRQH HOHWWURQLFD H FRQVHUYD]JLRQH VRVWLWXWL
O DGRJLRQH GL SROLWLFKH VHPSUH SLe VSLQWH GL GLJLWDOL]]D]LRC
GRPDQGD GL VHUYL]L OHJDWL DOOD FRQVHUYD]LRQH D QRUPD XQ Q>
HG HQWL SXEEOLFL g RJJL WHQXWR SHU REEOLJR GL OHJJH D FRQVH!
QRUPD IDWWXUH OLEUL FRQWDELOL H GRFXPHQWD]LRQH ILVFDOH H

FKH XQ DGHPSLPHQWR GL FRPSOLDQFH VL WUDGXFH LQ XQ EDFLQR GL
ULFRUUHQ]D SOXULHQQDOH SRFR VHQVLELOH DO FLFOR HFRQRPLFR
GHOOD IDWWXUD]JLRQH HOHWWURQLFD LQWHUQD]JLRQDOH LO SDFFK
'LJLWDO $JH LQWURGXFH O REEOLJR GL IDWWXUD HOHWWURQLFD SHU
LQWUD 8( GDO f OXJOLR FRQ SLHQD DUPRQL]]DJLRQH GHL VLVWH
*UXSSR FKH JLj RJJL HURJD VHUYL]L GL IDWWXUD]JLRQH HOHWWURQL!
DQFKH LQ PRGDOLWj] ZKROHVDOH FRQVLGHUD O HVWHQVLRQH GL WDC
FOLHQWL PXOWLQDJLRQDOL XQR GHL SULQFLSDOL GULYHU GL FU
2XWVRXUFLQJ

JQILQH OBHIWLYQWHILVWUD XQ LQFUHPHQWR GHO DWWHVWDQGRVL
ULVSHWWR D (XUR PLOLRQL GHOOR VWHVVR SHULRGR GHOO -DQQR
WUDLQDWD SULQFLSDOPHQWH GDL SURJHWWL GL PLJUDJLRQH DOO XO
DO FRPSOHWDPHQWR GL DOFXQH LPSRUWDQWL LQVWDOOD]JLRQL St
+HDOWKFDUH $00 HIIHWWR YROXPH VL q DIILDQFDWR XQ XOWHULRU
RSHUDWLYD OD ELOODELOLW\ GHOOH ULVRUVH WHFQLFKH 2 RVVLD
IDWWXUDELOL ULVSHWWR DOOH RUH GLVSRQLELOL 2 g VDOLWR DOO

FRQ XQ LQFUHPHQWR GL SXQWL SHUFHQWXDOL ,0 PLJOLRUDPHC
SLDQLILFD]LRQH SLes HIILFDFH GHOOH FRPPHVVH H DOOD ULGX]LRQH C
SURJHWWR H LO VXFFHVVLYR H KD FRQVHQWLWR GL DVVRUELUH YRO
GL VWUXWWXUD FRQ XQ EHQHILFLR GLUHWWR VXOOD PDUJLQDOLW| G

$OWUH LQIRUPD]JLRQL

'DWL VXOO RFFXSD]JLRQH

1HL SURVSHWWL D VHIJXLUH YHQJRQR LQGLFDWL L GDWL VXOO: -RFFXSI
LQTXDGUDPHQWR GHOO -HVHUFL]LR FRQIURQWDWL FRQ O-HVHUFL]LR S

5DJLRQH 6RFLDOH

6LDY 6 S $

OLWULF 6 $

6LDY 6XLVVH

6LDY (DVW (XURSH
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5DJLRQH 6RFLDOH

6LDY &RQQHFW )=(

7TRWDOH

,QTXDGUDPHQWR

,PSLHIJDWL

$SSUHQGLVWL ,PSLHJIDWL

4XDGUL

'LULJHQWL

7TRWDOH

, QIRUPD]LRQL UHODWLYH DOOH RSHUD]LRQL UHDOL]]DWH
RSHUD]LRQL LQIUDJUXSSR

6L ULFRUGD FKH OH SDUWL FRUUHODWH GHO *UXSSR VRQR OH LPSU]I
JUDGR GL HVHUFLWDUH LO FRQWUROOR R XQ:LQIOXHQ]D VLIJQLILFDW
LPSUHVH FROOHJDWH ,QILQH VRQR FRQVLGHUDWH SDUWL FRUUHODYV
GL $PPLQLVWUD]JLRQH L 6LQGDFL HG L 'LULJHQWL FRQ UHVSRQVDEL
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 &UHGLW7DFR 7DFR
66"5[’; 6XLVVH OL\QIULF&RQQHFV\BHUYLFH—ROGLQJ,PPRELOLDUH7RWDOH
6DJO )=( 6S$ 6 UO 6 UO

6WDWR 3DWULPRQLDOH

&UHGLWL &RPPHUFLDOL

'HELWL FRPPHUFLDOL

&UHGLWL )LQDQ]JLDUL $OWUL FUHGLWL

"HELWL )LQDQ]LDUL $OWUL GHELWL

&RQWR HFRQRPLFR

S5LFDYL

&RVWL

BHULPHWUR GL FRC
,PSUHVH FROOHJDWH FRQVROLGL
)J)XRUL GDO SHULPHWUR G
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SROLWLFKH H RELHWWLYL GHOOD JHVWLRQH GHO ULVFKLF

,O SULQFLSLR FRQWDELOH LQWHUQD]LRQDOH ,)56 ULFKLHGH GL IF
LQWHJUDWLYH FKH FRQVHQWDQR DJOL XWLOL]]DWRUL GL YDOXWDUH

9 OD ULOHYDQ]D GHJOL VWUXPHQWL ILQDQ]LDUL FRQ ULIHULPHQW
HILQDQ]JLDULD H DO ULVXOWDWR HFRQRPLFR GHO *UXSSR

9 OD QDWXUD H O-HQWLWj GHL ULVFKL GHULYDQWL GDJOL VWUXP
HVSRVWR QHO FRUVR GHOO-HVHUFL]JLR H DOOD GDWD GL ULIHULF
FXL TXHVWL YHQJRQR JHVWLWL

, UHTXLVLWL GHO SULQFLSLR FLWDWR LQWHJUDQR L FULWHUL SHL
O-HVSRVL]LRQH LQ ELODQFLR GHOOH DWWLYLWj H SDVVLYLW]j ILQD
"BWUXPHQWL ILQDQ]LDUL HVSRVL]LRQH QHO ELODQFLR H LQIRUPD]L
"BWUXPHQWL ILQDQ]JLDUL ULOHYD]LRQH H YDOXWD]JLRQHU

1HOOD SUHVHQWH VH]JLRQH YLHQH TXLQGL ULSRUWDWD O:LQIRUPD
GDOO:,)56 , SULQFLSL FRQWDELOL DSSOLFDWL QHOOD SUHSDUD]L
UHODWLYDPHQWH DJOL VWUXPHQWL ILQDQ]JLDUL VRQR GHVFULWWL Q
FODVVLILFD]LRQH H YDOXWD]LRQHUU

[-DWWLYLWj] GHO *UXSSR q HVSRVWD DG XQD VHULH GL ULVFKL ILQDQ]
VLWXD]LRQH SDWULPRQLDOH ILQDQ]JLDULD LO ULVXOWDWR HFRQRPLI
UHODWLYR LPSDWWR VXOOH RSHUD]JLRQL LQ VWUXPHQWL ILQDQ]JLDUL
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 GHO *UXSSR FRPSHWH DO &RQVLJOLR GL $PP
OH GLYHUVH XQLWj RUJDQL]IDWLYH UHVSRQVDELOL IXQJLRQDOPHQWH
VLQJROH 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]LRQH RYYHUR YDOXWDQR L ULV

1HO VHIXLWR YLHQH FRPPHQWDWR LO JUDGR GL VLIJQLILFDWLYLW]j GF
YDULH FDWHJRULH GL ULVFKLR ILQDQ]JLDULR LQGLYLGXDWH

SLVFKLR GL FUHGLWR

6L GHILQLVFH ULVFKLR GL FUHGLWR OD SUREDELOH SHUGLW
GDOO-LQDGHPSLPHQWR GD SDUWH GL WHU]L GL XQD REEOLJD]LRQH ¢
GHO *UXSSR

S5LWDUGL QHL SDJDPHQWL GD SDUWH GHL FOLHQWL SLe JUDQGL ULFKL
GL SDIJDPHQWR FRQWUDWWXDOL R LQDGHPSLHQ]H VXJOL REEOLJKL
LQIOXLUH QHIJDWLYDPHQWH VXOO-DWWLYLWj GHO *UXSSR VXOOH FR
GHOOH RSHUD]LRQL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



,O *UXSSR JHVWLVFH TXHVWR ULVFKLR DWWUDYHUVR SROLWLFKH YRC(
SURSUL FOLHQWL H OLPLWDUH O-HVSRVL]JLRQH DO ULVFKLR GL FUHGL
PHGLDQWH DWWLYLWj FKH SUHYHGRQR OD YDOXWD]LRQH GHO FRPPLW

1HOOR VSHFLILFR LO *UXSSR QRQ KD FRQFHQWUD]LRQL VLJQLILFDW
DJLHQGH 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 SDVV
QHL WHUPLQL SUHVWDELOLWL

6L ULWLHQH FKH LO ULVFKLR GL OLTXLGLWj VLD VRVWDQ]JLDOPHQWH
LO *UXSSR Kb GD VHPSUH JHQHUDWR H FKH SUHYHGH GL FRQWLQXDU|

SLVFKLR GL WDVVR GL LQWHUHVVH

/[ -LQGHELWDPHQWR YHUVR LO VLVWHPD EDQFDULR HVSRQH LO *UXSSR
GL LQWHUHVVH LQ SDUWLFRODUH FRQ ULIHULPHQWR DL ILQDQ]LDPF
JHVWLVFH WDOH ULVFKLR DWWUDYHUVR LO ULFRUVR D VWUXPHQWL |
,56

SLVFKLR GL FDPELR

,O *UXSSR RSHUD SULQFLSDOPHQWH LQ DUHD (XUR H SHUWDQWR
FRQVLGHUDUVL VRVWDQ]LDOPHQWH 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(

1RQGLPHQR JOL HYHQWL PHWHRURORJLFL HVWUHPL WHPSHVWH LQF
FDPELDPHQWL QHL PRGHOOL FOLPDWLFL DXPHQWR GHOOH WHPSHUD\
GHO PDUH GLUHWWDPHQWH FRQQHVVL DO FDPELDPHQWR FOLPDWLFR
ULVFKL "ILVLFLpY DQFKH SHU LO PRQGR HFRQRPLFR ILQDQ]JLDULR Gl
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 D]LRQL R
,QROWUH HVLVWRQR GHJOL XOWHULRUL ULVFKL GL QDWXUD HFRQRPL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



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 DWWLYLWj 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 UHGGLWLYLW] GHO
VFHOWH GHJOL LQYHVWLWRUL H OH VWUDWHJILH G-LQYHVWLPHQWHF
ILQDQ]JLDPHQWR WHQJRQR VHPSUH SLe LQ FRQVLGHUD]LRQH L ULVF
FOLPDWLFL H OD UHODWLYD DGR]JLRQH GD SDUWH GHOOD B6RFLHW|j
UHVSRQVDELOL

BWUXPHQWL ILQDQ]LDUL

/D FRQVROLGDQWH 6LDY 6 S $ KD IDWWR ULFRUVR D Q VWUXPHQW
ILQDQ]LDUL

,Q SDUWLFRODUH JOL VWUXPHQWL XWLOL]]DWL VRQR GHWWDJOLDWL

, ,56 /1,$%,/,7< SHUIH]LRQDWR LQ GDWD HDYHQWH VFDGHQ
XQ QR]JLRQDOH GL LPSRUWR SDUL DG (XUR PLOLRQH /D YDOXWL
ILQH HVHUFL]LR KD GHWHUPLQDWR O:LVFUL]JLRQH QHOOD YRFI
FRUUHQWLp GL VWDWR SDWULPRQLDOH SHU O:-LPSRUWR GL (XU

VSHFLILFD ULVHUYD GL SDWULPRQLR QHWWR (XUR ULGRWW
GLIITHULWD (XUR

., ,56 &21)/225 SHUIH]JLRQDWR LQ GDWD H DYHQWH VFDGHC
GL QRJLRQDOH SDUL DG (XUR PLOLRQL /D YDOXWD]LRQH S
HVHUFL]JLR KD GHWHUPLQDWR O-LVFUL]JLRQH QHOOD YRFH ~$WWI
GL VWDWR SDWULPRQLDOH SHU O-LPSRUWR GL (XUR FRQ FI
ULVHUYD GL SDWULPRQLR QHWWR (XUR ULGRWWD GHOO HI
(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]LR KD GHWHUPLQDWR O-LVFU
ILQDQ]LDUH QRQ FRUUHQWLH GL VWDWR SDWULPRQLDOH SHU O
FRQWURSDUWLWD OD VSHFLILFD ULVHUYD GL SDWULPRQLR QHWW
GHOOD ILVFDOLWj GLITHULWD (XUR

9 &(57(==$ 12 )/225 SHUIH]JLRQDWR LQ GDWD H DYHQWH

FRQ XQ QR]JLRQDOH GL LPSRUWR SDUL DG (XUR PLOLI
SRVLWLYD DO 070 GL ILQH HVHUFL]JLR KD GHWHUPLQDWR O-LVF
ILQDQ]JLDUH QRQ FRUUHQWLp GL VWDWR SDWULPRQLDOH SHU C
FRQWURSDUWLWD OD VSHFLILFD ULVHUYD GL SDWULPRQLR Q
GHOO HIIHWWR GHOOD ILVFDOLWj GLIIHULWD (XUR

6L ULPDQGD SHU PDJJLRUL GHWWDJOL DJOL VSHFLILFL SDUDJUD
FRPPHQWR GHOOH SHUWLQHQWL YRFL SDWULPRQLDOL

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



3LDQL UHWULEXWLYL VRWWR IRUPD GL SDUWHFLSD]LRQH

$O0O0OD GDWD GHO JLXJQR ULVXOWDQR LQ HVVHUH LO "3LDQR GL V
LO "3LDQR GL VWRFN JUDQW 6LDY p DSSURYDWL GDOO:-$VVHPE
1HO FRUVR GHO SULPR VHPHVWUH LO &RQVLJIJOLR GL $PPLQLVWL

DOFXQD QXRYD DVVHJQD]JLRQH GL 2S]JLRQL Qp GL 'LULWWL D 5LFH)
LOQWHUYHQXWH YDULD]JLRQL QHO QXPHUR GL VWUXPHQWL ILQDQ]LDU
FKLXVR LO GLFHPEUH

,Q DVVHQ]D GL QXRYH DVVHJQD]JLRQL H QRQ HVVHQGRVL PDQLIHVWDW
XQD UHYLVLRQH GHOOH VWLPH IRUPXODWH DO GLFHPEUH QHO
VWDWR ULOHYDWR DOFXQ RQHUH D &RQWR (FRQRPLFR DL VHQVL GHC
RSWLRQp GHO 3DWULPRQLR 1HWWR UHVWD SHUWDQWR LQYDULDW
SUHFHGHQWH HVHUFL]JLR SHU XQ YDORUH FRPSOHVVLYR GL (XUR

/IH VWLPH UHODWLYH DOOD WUDQFKH VDUDQQR RJJHWWR GL D
SUHGLVSRVL]LRQH GHO ELODQFLR DO GLFHPEUH H ULOHY
GHWHUPLQD]JLRQH GHO FRVWR GHL IXWXUL HVHUFL]L

,QIRUPD]LRQL UHODWLYH DJOL DFFRUGL QRQ ULVXOWDQW

,O *UXSSR QRQ KD LQ HVVHUH DFFRUGL QRQ ULVXOWDQWL GDOOR 6W

,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 F

™ SROL]]JH DVVLFXUDWLYH D JDUDQ]LD GL RUGLQL ULFHYXWL SDUL
DFFHVH LQ VHGH GL VRWWRVFUL]JLRQH GHL FRQWUDWWL GL IRUQ
$PPLQLVWUD]LRQH FRVu FRPH SUHYLVWR GDOOH GLVSRVL]LRQL

)DWWL GL ULOLHYR DYYHQXWL GXUDQWH LO SHULRGR

,Q GDWD IHEEUDLR 6LDY KD DQQXQFLDWR XQD SDUWQHUVKLS V
*URXS SHU O LPSOHPHQWD]LRQH GL XQD SLDWWDIRUPD JOREDOH G
LQWHJUDWD FRQ O LQWHOOLJHQ]D DUWLILFLDOH

,Q GDWD PDU]R 6LDY KD SHUIH]JLRQDWR O DFTXLVL]LRQH GHO UDI
ODQDJHPHQWuM GDO &RQVRUJLR &RQVLV H FRQWHVWXDOPHQWH O
SDUWHFLSD]JLRQH QHO PHGHVLPR &RQVRUJLR RSHUD]JLRQH FRQ FXlI
SURSULR SRVL]LRQDPHQWR QHOOD VDQLWj GLILWDOH

,Q GDWD DSULOH O-$VVHPEOHD 6WUDRUGLQDULD GHJOL $]JLRQL)
DYDQ]DWD GDO &RQVLJOLR GL $PPLQLVWUDJLRQH GL DXPHQWR GL F
LPSRUWR PDVVLPR GL (XUR PLOLRQL FRQ WHUPLQH ILQDOH GL VRWW
QRQFKp LO FRQIHULPHQWR GL XQD GHOHJD DO &RQVLJOLR GL $PPLQ

FRG FLY SHU OD GXUDWD GL FLQTXH DQQL D GHFRUUHUH GD«
DVVHPEOHDUH SHU XOWHULRUL DXPHQWL GL FDSLWDOH ILQR D PDV
GHO SLDQR GL FUHVFLWD H GL VYLOXSSR GHO *UXSSR

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



,Q GDWD DSULOH 6LDY KD VRWWRVFULWWR XQ DFFRUGR YLQFRO
SDUWHFLSD]LRQH GL PLQRUDQ]D SDUL DO GHO FDSLWDOH GL $WD
DWWLYD QHOO LQWHOOLJHQW SURFHVV DXWRPDWLRQ UDIIRU]DQG
FRPSHWHQ]H WHFQRORJLFKH GHO *UXSSR

,Q GDWD PDJJLR 6LDY KD VRWWRVFULWWR XQ DFFRUGR YLQFROI

GL ,7 &RQVXOW 6 U O VRIWZDUH KRXVH VSHFLDOL]]DWD QHOOD
EXVLQHVV SURFHVV PDQDJHPHQW H KD FRQWHVWXDOPHQWH SH
GHOO DFTXLVL]JLRQH GHOOD SDUWHFLSD]LRQH GHO LQ $WDFRG 6 L

1HO PDJJLR 6LDY LQ HVHUFL]LR SDUJLDOH GHOOD GHOHJD H[ DU
FRQIHULWD GDOO $VVHPEOHD VWUDRUGLQDULD GHO DSULOH K
FDSLWDOH SHU PDVVLPL (XUR PLOLRQL WUDPLWH $FFHOHUDWH(
LQYHVWLWRUL TXDOLILFDWL FROORFDQGR Q QXRYH DJLRQL R
SHU DJLRQH VWDELOLWR VXOOD EDVH GHOOD PHGLD SRQGHUDWD GHL
SUHFHGHQWL OD GDWD GHO PDJJLR FRQ FRQVHIJXHQWH YDU
VRFLDOH

)DWWL GL ULOLHYR DYYHQXWL GRSR OD FKLXVXUD GHO St

,Q GDWD OXJOLR DYYHUDWHVL WXWWH OH FRQGL]JLRQL VRVSH
FRQWUDWWXDOPHQWH VL g SHUIH]JLRQDWR LO FORVLQJ SHU O:-DFTX
VRFLDOH GL ,7 &RQVXOW 6 U O VRIWZDUH KRXVH LWDOLDQD DWWLYI
SURFHVVL GLJLWDOL H QHL VHUYL]L FORXG D UDIIRUJDPHQWR GHO
HVWHUQH GHO *UXSSR ,0O GHO FRUULVSHWWLYR SDUL D FLUFD
GHQDUR LQ WUH WUDQFKH OD SULPD DO FORVLQJ OH VXFFHVVLYH H
PDUI]R LO UHVWDQWH g VWDWR UHJRODWR PHGLDQWH O-
GHOO-DXPHQWR GL FDSLWDOH ULVHUYDWR DL VRFL YHQGLWRUL
$PPLQLVWUD]LRQH GL 6LDY LQ GDWD OXJOLR PHGLDQWH O-HVHL
FRQFHVVD GDOO:-$VVHPEOHD VWUDRUGLQDULD GHO DSULOH €
WUDPLWH O-DFTXLVWR GL Q QXRYH DIJLRQL RUGLQDU!]
(XUR E SUHYLVWR XQ HDUQ RXW ILQR D (XUR PLOLRQH OHJDWHR
3HU PDJJLRUL LQIRUPD]LRQL VL ULPDQGD DL FRPXQLFDWL VWDPS
H OXJOLR

,Q GDWDJRVWR 6LDY 6 S $ KD SXEEOLFDWR LO %LODQFLR GL 6RYV
DOO-HVHUFL]LR GHOOD FDSRJUXSSR UHGDWWR VX EDVH YRORQ
VWDQGDUG (656 SUHYLVWL GDOOD 'LUHWWLYD &65' 7UD L SULQFLSD
GLJLWDOL]]ID]JLRQH FLUFD LO GHL ULFDYL LQYHVWLWR LQ 5LFHUFI
FXL LO D WHPSR LQGHWHUPLQDWR H LO GHOO-HQHUJLD HOH
FHUWLILFDWH FRQ D]JHUDPHQWR GHOOH HPLVVLRQL 6FRSH PDUNHW

1RQ VL VHIJQDODQR XOWHULRUL IDWWL GL ULOLHYR DYYHQXWL GRSR
QRWD

(YROX]JLRQH SUHYHGLELOH GHOOD JHVWLRQH

1HO VHFRQGR VHPHVWUH GHO LO *UXSSR 6LDY SUHYHGH GL SURV/
GL VYLOXSSR JLj DYYLDWD EHQHILFLDQGR GHO FRQVROLGDPHQ
ULRUJDQL]]D]JLRQH LQWHUQD H GL XQD VWUXWWXUD RSHUDWLYD SL
FROQOWHVWR PDFURHFRQRPLFR DQFRUD FDUDWWHUL]]IDWR GD LQFHUWI
FUHVFLWD JOREDOH IUDJLOH LO PDQDJHPHQW ULWLHQH FKH LO PRC(
VHPSUH SLe RULHQWDWR DO FORXG H DOO LQWHOOLJHQ]D DUWLILFLELC

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



SHU FRJOLHUH OH RSSRUWXQLWj GL PHGLR OXQJR WHUPLQH RIIHUWI
HQWHUSULVH

6XO IURQWH FRPPHUFLDOH O LQGLUL]]JR VWUDWHILFR FRQWLQXHUj
GHOOD SUHVHQ]D QHL VHIPHQWL HQWHUSULVH FRQ XQ IRFXV PLUDW|
LQL]LDOL GHOOD WUDVIRUPD]LRQH GLJLWDOH WUD FXL XWLOLWLHYV
GRYH OD FRPELQD]JLRQH GL FRPSOLDQFH QRUPDWLYD FRPSOHVVLW]j C
GL LOWHJUD]LRQH DSSOLFDWLYD FUHD FRQGL]JLRQL SDUWLFRODUPHQ!
*UXSSR ,0 SURJUHVVLYR VYLOXSSR GHOOD UHWH GL SDUWQHUVKLS 1
LOWHJUDWRU H VRIWZDUH KRXVH g DWWHVR FRQWULEXLUH D XQD
VFDODELOH GHOO RIIHUWD PLJOLRUDQGR OD SUHYHGLELOLWj] GHO
UHODWLYR GHL FRVWL FRPPHUFLDOL GLUHWWL

'DO SXQWR GL YLVWD WHFQRORJLFR LO SDVVDJJLR YHUVR XQ PRGHO
WHQDQW VL FRQIHUPD LO SULQFLSDOH GULYHU GL FUHD]JLRQH GL YDO
g DWWHVD DPSOLDUH XOWHULRUPHQWH OD SURSULD EDVH LQVWDOOD
D PLFURVHUYL]L FKH QH FRQVHQWH OD VFDODELOLW] VHQ]D XQ FI
VWUXWWXUDOH GHL FRVWL PHQWUH O LQWHJUDJLRQH QDWLYD GH
DUWLILFLDOH DWWUDYHUVR OD VXLWH 6,39 $, H LO PRWRUH FRQYHU
DUULFFKLUH O RIIHUWD DXPHQWDQGRQH LO YDORUH SHUFHSLWR H U
ILGHOL]]D]JLRQH GHOOD FOLHQWHOD

6XO SLDQR GHOOD FUHVFLWD LQRUJDQLFD HLQWHUQD]LRQDOH LO *U
GL RSHUD]LRQL GL 0O $ VHOHWWLYH OXQJR OH GLUHWWULFL GHO FRQV
GHO SRWHQ]JLDPHQWR GHOOH FDSDFLWj GL LQWHOOLJHQ]D DUWLI
GHOO HVSDQVLRQH HVWHUD FRQ SDUWLFRODUH DWWHQ]LRQH DOO
0($ ,Q WDOH DPELWR OD QHZFR 6LDY &RQQHFW )=( D 'XEDL O DFFRU
&0ORXG H OD SDUWQHUVKLS FRQ LO JUXSSR ORQGHYR GL $EX 'KDEL FR
JLj FRQVROLGDWH PHQWUH O LQWHJUD]JLRQH GHO UDPR ""RFEXPHQW O
&RQVRU]JLR &RQVLV UDIIRU]D LO SUHVLGLR GHO FRPSDUWR GHOOD VD

6XO IURQWH ILQDQ]JLDULR OH ULVRUVH ULYHQLHQWL GDL QXRYL |
VRVWHJQR GHOOH RSHUD]JLRQL GL ILQDQ]D VWUDRUGLQDULD VWUDWH
LQ FRHUHQ]D FRQ OH RSSRUWXQLWj GL PHUFDWR H FRQ OH OLQHH G
PDQDJHPHQW

,Q VLQWHVL LO *UXSSR 6LDY DIIURQWD LO SURVVLPR SHULRGR FRQ
SRUWDIRJOLR SURGRWWL ULQQRYDWR H RULHQWDWR DO FORXG H D¢
HVSDQVLRQH H XQD VWUDWHJILD FKH FRPELQD VYLOXSSR RUJDQLFR
FRQVROLGDPHQWR /D GLUH]JLRQH DJLHQGDOH PDQWLHQH XQ DSSURFF
ULWHQHQGR FKH OD VROLGLWj ILQDQ]JLDULD H OH LQL]JLDWLYH LQ FI
SHUFRUVR GL FUHD]LRQH GL YDORUH JLj DYYLDWR SXU PRQLWRUDC
FRQQHVVL DOO HYROX]LRQH GHO TXDGUR PDFURHFRQRPLFR H FRPSH\

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



/D SUHVHQWH UHOD]LRQH ILQDQ]JLDULD VHPHVWUDOH FRQVROLGDWD |
FRUUHWWR OD VLWXD]LRQH SDWULPRQLDOH H ILQDQ]JLDULD QRQ
FRQVROLGDWR DO JLXJQR

SXEDQR Ou VHWWHPEUH

3HU LO &RQVLJOLR GL $PPLQLVWL
,O BUHVLGHQWH

$OILHUL 9ROWDQ

6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD



6LDY 6 SRFLHW| GL %HOQOBILWQH ILQDQ]LDUDD FRQVROLGDWD
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%LODQFLR FRQVROLGDWR VHPHVWUDOH DEEUHYLDWR
DO JLXJQR

5HOD]JLRQH GL UHYLVLRQH FRQWDELOH OLPLWDWD VXO
ELODQFLR FRQVROLGDWR VHPHVWUDOH DEEUHYLDWR
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7THO 9LDOH $EU
ZZZ EGR LW OLODQR

5HOD]LRQH GL UHYLVLRQH FRQWDELOH OLPLWDWD
VXO ELODQFLR FRQVROLGDWR VHPHVWUDOH DEEUHYLDWR

$JOL $]LRQLVWL GHOOD
6LDY 6 S $

,QWURGX]LRQH

$EELDPR VYROWR OD UHYLVLRQH FRQWDELOH OLPLWDWD GHO ELODQFLR F
GDOOD VLWXD]LRQH SDWULPRQLDOH H ILQDQ]LDULD FRQVROLGDWD GDO F
HFRQRPLFR FRPSOHVVLYR FRQVROLGDWR GDO SURVSHWWR GHOOH YDULD
UHQGLFRQWR ILQDQ]JLDULR FRQVROLGDWR H GDOOH UHODWLYH QRWH LOO
6LDY DO JLXJQR *OL DPPLQLVWUDWRUL VRQR UHVSRQVDELOL SHU C
VHPHVWUD OH ib &&forimitalaDpMiiRipio contabile internazionale applicabile per ’informativa
ILQDQ]LDULD LQIUDem@ndto @al’ Intérdational Accounting Standards Board e adottato

dall’Unione Europea E QRVWUD OD UHVSRQVDELOLWj] GL HVSULPHUH XQD FRQFO X\
VHPHVWUDOH DEEUHYLDWR VXOOD EDVH GHOOD UHYLVLRQH FRQWDELOH C

SRUWDWD GHOOD UHYLVLRQH FRQWDELOH OLPLWDWD

Il nostro lavoro € stato svolto in conformita all’International Standard on Review Engagements 2410, “5H Y L

Rl ,QWHULP )LQDQFLDO ,QIRUPDWLRQ 3HUIRUPHG E\ WKMN UG HBHRQBHQW $.
OLPLWDWD GHO ELODQFLR FRQVR @ingsbeViderl’ affidtiPuiare @ollbBud) bireMateRtenkelte D W R

FRQ LO SHUVRQDOH GHOOD VRFLHWj UHVSRQVDELOH GHJOL DVSHWWL ILQI
SURFHGXUH GL UHYLVLRQH FRQWDELOH OLPLWDWD /D SFRUWDDQWMD GP HINVDHL
LQIHULRUH ULVSHWWR D TXHOOD GL XQD UHY IPRQRAH FFIRQWDES OHQFR BS G3H.
LQWHUQD]JLRQDOL ,6$ ,WDOLD H FRQVHJXHQWHPHQWH QRQ FL FRQVHQW
FRQRVFHQ]D GL WXWWL L IDWWL VLIJQLILFDWLYL FKH SRWUHEEHUR HVVHU
FRQWDELOH FRPSOHWD 3HUWDQWR QRQ HVSULPLDPR XQ JLXGL]LR VXO E

&RQFOXVLRQL

6XOOD EDVH GHOOD UHYLVLRQH FRQWDELOH OLPLWDWD VYROWD Q
IDFFLDQR ULWHQHUH FKH LO ELODQFLR FRQVROLGDWR VHPHVWUDOH DEEU
VWDWR UHGDWWR LQ WXWWL JOL DVSHWWL VLJQLILFDWLYL LQ FRQIRUPL
per ’informativa finanziaria infrannuale (IAS 34) emanato dall’International Accounting Standards Board e

adottato dall’Unione Europea

OLODQR VHWWHPEUH
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EURJLR

%RORJQD %UHVFLD )LUHQ]JH *HQRYD OLODQR 1DSROL 3DGRYD 5RPD 7RULQR 9HURQD

%'2 $XGLW 6HUYLFHV 6 U O
6HGH /HIDOH 9LDOH $EOXUP@RSLWDOH 6RFLDOH (XUR Ly
&RGLFH )LVFDOH 3DUWLWD ,9%$ H 5HJLVWUR -, BJUHWH GRLQR.ODQR Q
%'2 $XGLW 6HUYLFHV 6 U O VRFLHWj D UHVSRQVDELOLWj OLPLWDWD q PHNEHURFRBRSHQ\ QMWPHWHEBWERQDO /LPLWHG VRFLHW
JXDUDQWHH H ID SDUWH GHOOD UHWH LQWHUQD]JLRQDOH %'2 QHWZRUN GL VRFLHWj LQGLSHQGHQWL
3DJ GL



