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1RQ HVLVWRQR VHGL VHFR(



SDJLQD ODVFLDWD LQWHQ]J]LRQDOPHQWH LQ ELDQFR

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



,QIRUPD]LRQL *HQHUDOL
$YYLVR GL FRQYRFD]LRQH $VVHPEOHD 2UGLQDULD
$JLRQDULDWR
&DULFKH VRFLDOL
5HWH LQ HVHUFL]LR
3ULQFLSDOL GDWL GL ELODQFLR

5HOD]LRQH VXOOD *HVWLRQH

IRWD ,QWURGXWWLYD

, ULVXOWDWL GHOOD JHVWLRQH DO GLFHPEUH
/D JHVWLRQH HFRQRPLFD
/D JHVWLRQH SDWULPRQLDOH
/D JHVWLRQH ILQDQJLDULD
/H DWWLYLWj GHOO-HVHUFL]LR
/D JHVWLRQH HVD]LRQH SHGDJJL OH DUHH GL VHUYL]JLR H DOWUH D
/D JHVWLRQH GHOOD UHWH
*OL LQYHVWLPHQWL
/'"HYROX]LRQH GHO FRQWHQ]LRVR H DOWUL DVSHWWL GL FDUDWWHU
*OL RUJDQL VRFLHWDUL
, UDSSRUWL FRQ O-(QWH FRQFHGHQWH DGHPSLPHQWL H QRYLWj QR
/H VRFLHWj] SDUWHFLSDWH
/H VRFLHW] SDUWHFLSDWH DO GLFHPEUH
$QGDPHQWR GHOOH VRFLHW] FRQWUROODWH
$QGDPHQWR GHOOH VRFLHW] FROOHJDWH
$QGDPHQWR GHOOH DOWUH VRFLHWj SDUWHFLSDWH
3HUVRQDOH H $PELHQWH
*OL RUJDQLFL
3UHYHQ]JLRQH H SURWH]LRQH
5HOD]JLRQL LQGXVWULDOL
JRUPD]LRQH H VYLOXSSR
2UJDQL]]D]JLRQH
"HOIDUH
,QIRUPD]LRQL VXOO -DPELHQWH
$OWUH LQIRUPD]JLRQL ULFKLHVWH GDOOD YLJHQWH QRUPDWLYD
/H DWWLYLWj GL ULFHUFD H VYLOXSSR
, UDSSRUWL FRQ LPSUHVH FRQWUROODWH FROOHJDWH FRQWUROO]
DO FRQWUROOR GL TXHVWH XOWLPH
$JLRQL SURSULH H DJLRQL R TXRWH GL VRFLHW] FRQWUROODQWL
6HGL 6HFRQGDULH
/D JHVWLRQH GHL ULVFKL G-LPSUHVD
/D SUHYHGLELOH HYROX]JLRQH GHOOD JHVWLRQH
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URVSHWWL FRQWDELOL

5HQGLFRQWR ILQDQ]LDULR

I1RWH ,OOXVWUDWLYH

7UDQVL]LRQH DL SULQFLSL FRQWDELOL LQWHUQD]JLRQDOL ,$6 ,)56

$OOHJIDWL
7UDIILFR SDJDQWH JOREDOH SHU FDWHJRULD GL YHLFROL
7UDIILFR SDJDQWH JOREDOH SHU FODVVH WDULIIDULD
7UDQVLWL DOOH EDUULHUH

,QWHUYHQWL GL RUGLQDULD PDQXWHQ]JLRQH DOOHJDWR )
,QYHVWLPHQWL DO FRUSR DXWRVWUDGDOH DO GLFHPEUH

5HOD]LRQH GHO &ROOHJLR 6LQGDFDOH

5HOD]LRQH GHOOD 6RFLHWj GL 5HYLVLRQH /HIJDOH GHL &RQWL
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'QIRUPD]JLRQL JHQH
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$YYLVR GL FRQYRFD]JLRQH $VVHPEOHD

&RQYRFD]JLRQH $VVHPEOHD 2UGLQDULD

/-$]LRQLVWD q FRQYRFDWR FRPH GD GHOLEHUD GHO &RQVLJOLR GL $PPl
LQ $VVHPEOHD RUGLQDULD SUHVVR OD VHGH VRFLDOH LQ $VVDJR 9l
FRQYRFDDIOROQHR U H GHM®MISURVDBRRQ LO VHIXHQWH

2UGLQH GHO JLRUQR

%LODQFLR GL HVHUFL]LR DO GLFHPEUH 5HOD]LRQH GHO &RQVI
JHVWLRQH 5HOD]JLRQH GHO &ROOHJLR 6LQGDFDOH H 5HOD]JLRQH GH
LQHUHQWL H FRQVHJIXHQWL

'HWHUPLQD]LRQH VRPPD PDVVLPD GD GHVWLQDUH D HURJD]LRQL Ol
LQHUHQWL H FRQVHJIXHQWL

$L VHQVL GHOO:DUW GHOOR VWDWXWR VRFLDOH O:$]LRQLVWD q ¢
SUHVHQWD]LRQH GHL SURSUL FHUWLILFDWL DJLRQDUL R GHL TXDOL VL
FRQWLQXD GL JLUDWH RYYHUR PHGLDQWH LO SUHYHQWLYR GHSRVLWR
GDWD ILVVDWD SHU O-$VVHPEOHD SUHVVR OD VHGH VRFLDOH R SUHVVR

'LVWLQWL VDOXWL

S LO &RQVLJOLR GL $PPLQLV
,O BUHVLGHQWH
'RWW %HQLDPLQR /R 3UH

$VVDJIR DSULOH
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$ILRQDULDWR

$]LRQDULDWR DO GLFHPEUH

&DSLWDOH 6RFLDOH SDUL D (XUR LQWHUDPHQWH VRWWRVFULW\
DJLRQH SDUL DG (XUR /D 6RFLHWj QRQ SRVVLHGH DJLRQL SURSULH

62&, 1XPHUR D]LRQL

)10 6 S $

7TRWDOH

62&, 5,&+,(' (17, /,48,'$=,21( (; ' /*6 1XPHUR D]JLRQL

3$5&%0 6 U O

&$0(5%$ GL &200(5&,2 GL 0,/$12 021=% %5,%$1=% /2",

7TRWDOH
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&DULFKH VRFLDOL

&RQVLJOLR GL $PPLQLVWUD]LRQH

SUHVLGHQWH 'RWW %HQLDPLQR /R 3UHVWL
9LFH 3UHVLGHQWH $YY )DELR )HGL

$PPLQLVWUDWRUH '"HOHJDWR'RWW 3LHWUR *DULEDOGR %RLDUGL

&RQVLIJOLHUL 'RWW 'DULR 6DOYDWRUH *KH]]L
'RWW VVD (OHQD 1HPEULQL
$YY ODULD 6DUGHOOL

'RWW VVD 0DXUD 6LOYD
&ROOHJLR 6LQGDFDOH

SUHVLGHQWH 'RWW $OHVVDQGUR )LRUH
6LQGDFL (IIHWWLYL 'RWW 5XJJLHUR 3LQWR

'RWW VVD 3DWUL]JLD $QQDPDULD G-$G

6LQGDFL 6XSSOHQWL 'RWW VVD OLFKHOD &DQ]ILDQL

'RWW *LDQ ODULR ODUQDWL

6RFLHW] GL UHYLVLRQH OHJDOBUGHFHZPWAWKRXVH&RRSHUV 6 S $

QRPLQDWR GDOO-$VVHPEOHD GHJOL $]JLRQLVWL GHO PDU]R 2 SUHFHGHQC
QRPLQDWR GDO OLQLVWHUR GHOO-(FRQRPLD H GHOOH )LQDQ]H
QRPLQDWR GDO OLQLVWHUR GHOOH ,QIUDVWUXWWXUH H GHOOD ORELOLW]j 6R

'XUDWD

,O &RQVLIJOLR G-$PPLQLVWUD]LRQH q VWDWR QRPLQDWR GDOO:-$VVHPEO
GXUDWD LQ FDULFD GHJOL $PPLQLVWUDWRUL q ILVVDWD LQ WUH HVHUFL
OD GDWD GTDSSURYD]JLRQH GHO ELODQFLR G-HVHUFL]LR DO GLFHPEUH

,O &ROOHJLR 6LQGDFDOH q VWDWR QRPLQDWR GDOO:-$VVHPEOHD GHJOL $]
SHU WUH HVHUFL]L VRFLDOL TXLQGL ILQR DOO-DSSURYD]JLRQH GHO ELOD

,O FRQWUROOR OHJDOH GHL FRQWL q HVHUFLWDWR GD VRFLHWj HVWI
GHOLEHUD]LRQH GHOO:-$VVHPEOHD GHO JLXJQR VX SURSRVWD GHO &
VYROJH O-DWWLYLWj GL UHYLVRUH)DHJDDGIFOGHLFRRYRADL.GEHERQ XEPBSUR"
ELODQFLR G-HVHUFL]LR DO GLFHPEUH
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5HWH LQ HVHUFL]LR

/ID UHWH LQ HVHUFL]LR DO GLFHPEUH SHU XQD OXQJKH]]ID FRPSO
FRPSRVWD

I N

$XWRVWUDGD 0OLODQR 6HUUDYDOOH GD OLODQR 3LD]J]D 9DJJL D 6HUUDYDOOH 6F!
$ 5DFFRUGR %HUHJXDUGR 2 3DYLD

$ 7DQJHQ]JLDOH GL 3DYLD
$ $XWRVWUDGD 7DQJHQ]LDOH 2YHVW GL OLODQR FRQ FROOHJDPHQWR )LHUD 5KR ¢

$ $XWRVWUDGD 7DQJHQ]JLDOH (VW GL OLODQR

$XWRVWUDGD 7DQJHQ]JLDOH 1RUG GL OLODQR

727%/(

,Q SDUWLFRODUH NP GL UHWH VRQR D WUH FRUVLH SHU VHQVR GL PI

i $XWRVWUDGD $ GD OLODQR DOOD GLUDPD]LRQH $XWRVWUDGD $ ?2
i 7DQJHQ]JLDOH $ SHU O-LQWHUR WUDFFLDWR HVFOXVR LO FROOHJDF
i 7DQJHQ]JLDOH $ GDOO-DOODFFLDPHQWR $XWRVWUDGD $ DOOD EDU

$O0 ILQH GHOOD YDOXWD]LRQH GHOOD TXDOLWj] DXWRVWUDGDOH H GH(
SXQWXDOL]]ID FKH OD YLIHQWH &RQYHQ]JLRQH FRQ $1%$6 6 S $ DWWULEXL
GHOOD UHWH LQ FRQFHVVLRQH OH WUDWWH $XWRVWUDGD $ OLODQR 6HI
HVWHQVLRQH FRPSOHVVLYD q SDUL D .P QRQ WURYDQGR DFFRJOLF
DOODFFLDPHQWL UHWURFHVVL R GD UHWURFHGHUH DOO-(QWH SXEEOLFR
FRQQHVVR SURYYHGLPHQWR

/D FRPSRVLILRQH SHUFHQWXDOH GHOOD UHWH LQ FRQFHVVLRQH g FRVu U

16,41%

18,43%

A7 mA50 mA51 A52
/ID UHWH g LQWHUFRQQHVVYD DOOH SULQFLSDOL WUDWWH DXWRVWUDGDOL

6$7$3 6 S $ 7RULQR OLODQR

$XWRVWUDGH SHU O-,WDOLD 6 S $ 'LUH]JLRQH
$XWRVWUDGH SHU O-,WDOLD 6 S $ 'LUH]JLRQH
$XWRVWUDGH SHU O-,WDOLD 6 S $ 'LUH]JLRQH
$XWRVWUDGH SHU O-,WDOLD 6 S $ 'LUH]JLRQH
6$7$3 6 S $ 7RULQR 3LDFHQ]D

$XWRVWUDGH SHU O-,WDOLD 6 S $ 'LUHJLRQH f 7URQFR ©5DFFF

TURQFR OLOD(
7TURQFR OLODC
TURQFR OLOD(
TURQFR 6HUU]

R AT T T .
~ —h —h —
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SULQFLSDOL GDWL GL ELODQFLR

E UDVVHJQDWD GL VHJXLWR OD VHULH GHL SULQFLSDOL GDWL HFRQR
ULJXDUGR DJOL XOWLPL GXH HVHUFL]L , GDWL HVSUHVVL IDQQR ULIHULP
GHOOD 5HOD]LRQH DO ELODQFLR GL HVHUFLI]LR

,PSRUWL LQ HXUR
7UDIILFR SDJDQWH LQ 9HLFROL NP

'DWL HFRQRPLFR SDWULPRQLDOL
5LFDYL H SURYHQWL
5LFDYL GD SHGDJJL DO QHWWR GHO VRYUDFDQRQH
BURYHQWL GD DUHH GL VHUYL]LR
ODUJLQH 2SHUDWLYR /RUGR (%,7'$

,QFLGHQ]D GHO 02/ VX 5LFDYL H SURYHQWL
$GMXVWHG (%,7'$
5LVXOWDWR 2SHUDWLYR

,QFLGHQ]D GHO 52 VX 5LFDYL H SURYHQWL

5LVXOWDWR 1HWWR
&DSLWDOH ,QYHVWLWR 1HWWR
3RVL]LRQH ILQDQ]LDULD QHWWD 3)1
$GMXVWHG 3)1
3DWULPRQLR 1HWWR
$GMXVWHG 31
52( ULVXOWDWR QHWWR 31
52,ULVXOWDWR RSHUDWLYR FDSLWDOH LQYHVWLWR QHWWR
&RYHQDQW ILQDQ]JLDULR $GM 3)1 $GM (%,7'$
&RYHQDQW ILQDQJLDULR $GM 3)1 $GM 31

S5HTXLVLWR GL VROLGLWj SDWULPRQLDOH FRQYHQ]JLRQH YLIJHQWH

SDSSRUWR 3)1 (%,7'$
5DSSRUWR 3)1 31

2UJDQLFR PHGLR )7(

OH YRFL VL ULIHULVFRQR DOOD PLVXUD]LRQH GHL FRYHQDQW ILQDQ]LDUL SU!
FDOFRODWL VXL ULVXOWDWL GHVXQWL GDJOL VFKHPL FRQWDELOL HODERUDWL V}
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5HOD]JLRQH VXOOD J
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1RWD LOWURGXWWLYD
6LIJQRUL $]LRQLVWL

SULPD GL LOOXVWUDUH L ULVXOWDWL GHOO-HVHUFL]JLR q GRYHURV
FDUDWWHUL]IDWR GDO PXWDPHQWR GHOO:-DVVHWWR D]JLRQDULR GHOC
QXRYR VRFLR GL &4RQWUROOR ,Q SDUWLFRODUH FRQ OD YHQGLWD GD

GHOO- GHO FDSLWDOH VRFLDOH GHOOD 6RFLHWj D )10 6
SDUWHFLSD]LRQH FRPSOHVVLYD GHO KD DVVXQWR LO UXROR GL &D

/ID VXGGHWWD RSHUD]JLRQH VL LQVHULVFH QHOOD YRORQWj GHOOD QD
"VLVWHPD PRELOLWju LQ /RPEDUGLD FKH LQWHJUD LO WUDVSRUWR IH
JRPPD H O-LQIUDVWUXWWXUD DXWRVWUDGDOH

&RPH D 9RL QRWR O:-RSHUD]JLRQH VRSUD FLWDWD KD HVWHVR L VXRL H!
SBHGHPRQWDQD /RPEDUGD LQ TXDQWR SDUWH GHL SURYHQWL GHULYD(
GHOOD 6RFLHWj VRQR VWDWL XWLOL]]DWL GD 5HJLRQH /RPEDUGLD SHL
FDSLWDOH GHOLEHUDWR D VXSSRUWR GHO SURJHWWR LQIUDVWUXWW)
SRVL]LRQH GL D]JLRQLVWD GL FRQWUROOR GL $XWRVWUDGD 3HGHPR(
O-LQL]LDWLYD FRVWLWXLVFH XQ XOWHULRUH FRQWULEXWR D VRVWHJ(
*UXSSR LO FXL 6RFLR XOWLPR GL ULIHULPHQWR ULPDQH 5HJLRQH /RPE

3DVVDQGR DL ULVXOWDWL GHOO-HVHUFL]JLR LO ELODQFLR DO GLFH
DSSURYD]JLRQH SUHVHQWD XQ XWLOH QHWWR GL (XUR H XQ SDV

, UuLvxowbwL ULVHQWRQR DQFRUD VSHFLDOPHQWH FRQ ULJXDUGR I
SURYYHGLPHQWL QRUPDWLYL DGRWWDWL DO ILQH GL FRQWHQHUH OD -

DITHUPDUH QRQRVWDQWH FKH DQFKH LO QRQ KD YLVWR DOFXQ DG
GL FRPSHWHQ]D GHOOD 6RFLHWj] WXWWL JOL LQGLFDWRUL HFRQRPLFF
PDUJLQH RSHUDWLYR ORUGR ULVXOWD SDUL D FLUFD (XUR PLOLRQL

GHL ULFDYL OD SURJUHVVLRQH GHJOL LQYHVWLPHQWL ULVXOWD SDUL
QHWWD VL PRVWUD LQ PLIJOLRUDPHQWR GL (XUR PLOLRQL D GLPRVW
GL FRQVROLGDUH OD SURSULD VWUXWWXUD ILQDQ]JLDULD SXU LQ SUL
HPHUJHQ]LDOH

3HU TXDQWR ULJXDUGD L UDSSRUWL FRQ O-(QWH FRQFHGHQWH OD
SUHYLVLRQH OHJLVODWLYD KD SURFHGXWR DG DYYLDUH LO SURFHVV
J)LQDQJLDULR QHO ULVSHWWR GHOOH RVVHUYD]LRQL IRUPXODWH GDOC
OXJOLR OD 6RFLHW] KD WUDVPHVVR DOO-(QWH FRQFHGHQWH OD (
3LDQR (FRQRPLFR )LQDQJLDULR /D VXGGHWWD SURSRVWD gq VWDWD

O-LQYLR QRQ DYUHEEH FRPSRUWDWR ULQXQFLD DOOH UDJLRQL H SUH
DYYHUVR OH GHWHUPLQD]LRQL GHOO-$XWRULWj GL 5HJROD]JLRQH GHL

3XU LQ SHQGHQ]D GHOOD FRQFOXVLRQH GHOO-LWHU DSSURYDWLYR Gt
SUHVWD OD PDVVLPD DWWHQJLRQH H SULRULWj QHO GDUH DWWXD]LRC
VLFXUH]]D H JOL VWDQGDUG TXDOLWDWLYL GHOOD UHWH DXWRVWUL
QHFHVVDULR OD UHDOL]]D]LRQH
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&RQ ULIJXDUGR DG $XWRVWUDGD 3HGHPRQWDQD /RPEDUGD 6 S $ O-H)\
FDUDWWHUL]IDWR GDOOH DWWLYLWj YROWH DOO-RWWHQLPHQWR GHOO
WUDWWH % H & GHOO-DXWRVWUDGD ROWUH FKH GD TXHOOH SHU O-L
$QFKH LQ FRQVLGHUD]LRQH GHOO:-LPSRUWDQWH VXSSRUWR IRUQLWR G
LO DIJRVWR VL g FRQFOXVD IDYRUHYROPHQWH OD SURFHGXUD GL
SDUWHFLSDWD KD UHSHULWR VXO PHUFDWR XQ ILQDQ]JLDPHQWR FRPSC

,Q FRQFOXVLRQH UDSSUHVHQWDQGR LO FRPXQH VHQWLUH GHL VLQJ
&RQVLJOLR GL $PPLQLVWUD]LRQH ULYROJR XQ ULQJUD]JLDPHQWR DL 6
SHU OD GLOLJHQWH H PHWLFRORVD DWWLYLWj GL YLILODQ]D HVSOHWI

8Q XOWHULRUH ULQJUD]LDPHQWR VL IRUPXOD D WXWWR LO SHUVRQDO
LPSHIQR H OD TXRWLGLDQD RSHUD

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



. 5,68/7$7, '"(I1$ *(67,21
$/ ',&(0%5(
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/ID JHVWLRQH HFRQRPLFD

&2172 (&2120,&2 5,&/%$66,),&%$72

9DULD]LRQH
,PSRUWL LQ (XUR YDORUH

5LFDYL SHU SHGDJJL
5LFDYL SHU FRQFHVVLRQL

$OWUL ULFDYL H SURYHQWL
727$/( 5,8%9, ( $/75, 3529(17,

ODQXWHQJLRQL ULSULVWLQL EHQL LQ FRQFHVVLRQH
&RVWR GHO SHUVRQDOH

&RVWL RSHUDWLYL

085%,1( 23(587,92 /25'2 5(77,),&8$72

3URYHQWL H &RVWL QRQ RUGLQDUL

085%,1( 23(5$7,92 /25'2

$PPRUWDPHQWR EHQL LQ FRQFHVVLRQH
$FFDQWRQDPHQWR QHWWR IRQGR ULSULVWLQR

$OWUL DPPRUWDPHQWL DFFDQWRQDPHQWL H VYDOXWD]LRQL QHWWH

5,68/7872 23(5%$7,92 !
5LVXOWDWR JHVWLRQH ILQDQ]JLDULD

GL FXL GHULYDQWH GDOOD JHVWLRQH DWWLYLWj ILQDQ]LDULD
5,68/7$72 $17( ,03267( !
,PSRVWH VXO UHGGLWR FRUUHQWL H DQWLFLSDWH
87,/( (Il (6(5&=,2 !

,ULFDYL GHOOH YHQGLWH BOGHGGOHHERHMNDILREEBRQWDQR D (XUR
FUHVFLWD GL (XUR PLOLRQL FRUULVSRQGHQWH D ULVSHWWR
LQ UDJLRQH GHL VHIXHQWL IDWWRUL

i L ULFDYL GD SHGDJJLR GL FRPSHWHQ]D GHOOD 6RFLHWj HYLGH!
FRUULVSRQGHQWH D (XUR PLOLRQL GRYXWR HVFOXVLYDPHQW
VXD FRPSRVL]LRQH QRQ HVVHQGR LQWHUYHQXWR DOFXQ DGHJXD|

i L SURYHQWL GD FRQFHVVLRQL DUHH GL VHUYL]LR KDQQR EHQHIL
GHO WUDIILFR DQFKH GDO ULQQRYR GL DOFXQL FRQWUDWWL FR(
SHU OD 6RFLHWj FRPSRUWDQGR XQD FUHVFLWD GL FLUFD (XUR

ULVSHWWR DO GLFHPEUH

i JOL DOWUL ULFDYL H SURYHQWL SUHVHQWDQR XQ LQFUHPHQW
DOO-HVHUFL]JLR SUHFHGHQWH *OL DOWUL ULFDYL H SURYHQ\
LQFUHPHQWR GHO OH YDULD]JLRQL SLe VLIJQLILFDWLYH VL UL

PDJJLRUL UHFXSHUL F ODYRUL UHODWLYL DO UHFXSHUR GHOO!
GL VHUYL]LR SUHYLVWD GDL QXRYL FRQWUDWWL LQ HVVHUH |
PLOLRQL
PDJJLRUL UHFXSHUL SHU OD JHVWLRQH GHOOH EDUULHUH GL
PLOLRQL
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PDJJLRUL SURYHQWL GHULYDQWL GDOOD JHVWLRQH GHOOD UH
PLOLRQL
PDJJLRUL UHFXSHUL GLYHUVL GL YDULD QDWXUD (XUR PLOL

,FRVWL RS DLW XYIR PLOLRQL SUHVHQWDQR XQD YDULD]LRQH LQ I
GLFHPEUH GL (XUR PLOLRQL FRUULVSRQGHQWH DO SHU OH \
i L FRVWL SHU OH PDQXWHQJLRQL ULSULVWLQL EHQL LQ FRQFHVYV
GLVSRVWR FRQYHQ]JLRQDOH DPPRQWDQR D PLOLRQL SUHVHC
PLOLRQL D FDXVD GHL PDJJLRUL LQWHUYHQWL H DWWLYLWj
RSHUH G-DUWH QRQFKp GHJOL DGHJXDPHQWL GHJOL LPSLDQWL G|

i L FRVWL GHO SHUVRQDOH VL SUHVHQWDQR SDUL D (XUR PLOLR
OD VXGGHWWD YDULD]LRQH q SULQFLSDOPHQWH JLXVWLILFDWD G
VRFLDOL RSHUDWR QHOO-HVHUFL]JLR SUHFHGHQWH &,*2 /HJ
'"HFRQWULEX]LRQH HVRQHUR &,*2 QRQFKp GDOOD PLQRUH IUXL]L
(XUR PLOLRQL GDJOL HIIHWWL GHO ULQQRYR &&1// GL FDWH
PDJJLRUL FRVWL ULFRQGXFLELOL D SUHPL 3'5 WHQXWR FRQWR DQ

SHU (XUR PLOLRQL /-HIIHWWR GHOOD ULGX]LRQH GHOO:-RUJ
YDULD]LRQH LQ DXPHQWR UHODWLYD DOOH PDJJLRUL LQGHQQLW

JOL DGHJXDWL OLYHOOL GL VHUYL]LR D VHIJXLWR GHOO -DQGDPHQ

i JOL DOWUL FRVWL RSHUDWLYL SUHVHQWDQR XQD FUHVFLWD GL
SULQFLSDOPHQWH DOOD YDULD]LRQH LQ DXPHQWR GHO FDQR
GHOO-DQGDPHQWR GHL ULFDYL GD SHGDJJLR (XUR PLOLRQH DJ

GHOO-LQFUHPHQWR GHO WUDIILFR (XUR PLOLRQL DOOH VSH
DOOH VSHVH FRQQHVVH DOOH DVVLFXUD]LRQL D VHJXLWR GHO U
RQHURVH (XUR PLOLRQL 'HWWH YDULD]LRQL LQ DXPHQWR VR
DOFXQH YDULD]LRQL LQ GLPLQX]LRQH

,®PDUJLQH RSHUDWLYRCORD GRUL D (XUR PLOLRQL LQ DXPHQWR G

GLFHPEUH D VHIXLWR GHOO-DQGDPHQWR GHL ULFDYL GHOOD JHVW

GHL ULFDYL DO GLFHPEUH

,O FRPSOHVVR GHOOD YRFH DPPRUWDPHQWL DFFDQWRQDPHQWL H VYL

(XUR PLOLRQL DO GLFHPEUH O-LQFUHPHQWR GL (XUR

SUHYDOHQWHPHQWH DOOH VHIJXHQWL YDULD]LRQL FRPSDUDWH YRFH !
DFFDQWRQDPHQWR QHWWR RSHUDWR DO IRQGR ULSULVWLQL SHU DGHJ
SHU (XUR PLOLRQL DOO-DGHJXDPHQWR GHO IRQGR ULVFKL H RQHL
YDULD]LRQH UHODWLYD DO ULODVFLR GL IRQGL $ WDOH ULJXDUGR
UDSSUHVHQWD]LRQH GHO ELODQFLR ULFODVVLILFDWR g VWDWD ULSR
DFFDQWRQDPHQWL GRSR LO PDUJLQH RSHUDWLYR ORUGR H VL ULIHL
SUHFHGHQWHPHQWH DFFDQWRQDWR LQ DSSRVLWR IRQGR UHODWLY]
ULVSHWWR DOOH SUHYLVLRQL GHO YLJHQWH 3LDQR (FRQRPLFR )LQDQ]
,@WLVXOWDWRVSBVUDHMWR D (XUR PLOLRQL H PRVWUD XQD YDULD]L]
PLOLRQL SHU OH GLQDPLFKH VRSUDGHVFULWWH

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



/IDJHVWLRQH ILQD@]QEWMPR GHJOL RQHUL ILQDQYOMUL @B ShW DR ]FLW(

PLOLRQL OD VLJQLILFDWLYD YDULD]LRQH ULVSHWWR O-HVHUFL]JLR S|

ULVFDGHQ]DPHQWR GDO DO GHO ILQDQ]JLDPHQWR GL (XUR P

$XWRVWUDGD 3HGHPRQWDQD /RPEDUGD FKH LQ RVVHTXLR FRQ TXDQW

OD UHWWLILFD GHO FUHGLWR ILQDQ]JLDULR LVFULWWR DO FRVWR DPPF

,QLVXOWDVER QBIVMWRUFL]LR GRSR DYHU VFRQWDWR LPSRVWH SHU (XU
PLOLRQL

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



/ID JHVWLRQH SDWULPRQLDOH

67%$72 3%$75,021,%/( 5,&/%$66,),&%$72

,PSRUWL LQ (XUR 9DULD]LRQ

$WWLYLW] LPPDWHULDOL FRQFHVVLRQH
$OWUH LPPRELOL]]ID]JLRQL
3DUWHFLSD]LRQL

$OWUH DWWLYLWj QRQ FRUUHQWL
JRQGL

&DSLWDOH ,PPRELOL]]DWR

5LPDQHQI]H

&UHGLWL FRPPHUFLDOL

$OWUL FUHGLWL FRUUHQWL

'"HELWL FRPPHUFLDOL

$OWUL GHELWL FRUUHQWL HIRQGL FRUUHQWL
&DSLWDOH &LUFRODQWH 1HWWR

&$3,7$/( ,19(67,72 1(772
OH]]L 3URSUL

'LVSRQLELOELOLW] /LTXLGH PH]]L HTXLYDOHQWL
'"HELWR )LQDQ]LDULR FRUUHQWH H QRQ FRUUHQWH

SBRVL]LRQH )LQDQ]JLDULD 1HWWD FRPSOHVVLYD

727$/()217,

,&DSLWDOH ,PPREQOLGEBDMRPEUH ULVXOWD SDUL D (XUR PLOLRC
(XUR PLOLRQL SHU OH VHIXHQWL PRWLYD]JLRQL

i OH DWWLYLWj LPPDWHULDOL LQ FRQFHVVLRQH DO QHWWR GHJOL DP
(XUR PLOLRQL OD YDULD]LRQH q ULFRQGXFLELOH DOO-DYDQ]DPHC
SHU (XUR PLOLRQL FRPSUHQVLELOH GHJOL RQHUL ILQDQ]LDUL !
FRQWULEXWR SXEEOLFR ULFHYXWR GDO OLQLVWHUR GHOOH ,QIUDV!
ODYRUL GL ULTXDOLILFD]JLRQH FRQ FDUDWWHULVWLFKH DXWRVWUD
PLOLRQL H GHOOD TXRWD GL DPPRUWDPHQWR ILQDQ]JLDULR SHU (XL
*OL LQYHVWLPHQWL VL ULIHULVFRQR

DO FRPSOHWDPHQWR GHOOD YLDELOLWj GL DFFHVVR DO FHQWUR
PLOLRQL

DL ODYRUL GL ULTXDOLILFD GHOOD 6 3 5KR ORQ]D SHU FLUFD (X
DOOD PDQXWHQ]JLRQH VWUDRUGLQDULD DO YLDGRWWR GL 5KR SHL
LQWHUYHQWL SHU DPPRGHUQDPHQWR TXDOLWj VHWWRULDOH SHU

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



i OMOWUH ,PPRELODFPRURQH DQFKH OD YRFH "GLULWWL G-XVR IDEE
VRFLDOH OD YDULD]LRQH LQ GLPLQX]LRQH GL (XUR PLOLRQL q
TXRWD GL DPPRUWDPHQWR GL SHULRGR

i OD YBPHWHFLSDQLR@ILFHPEUH VL SUHVHQWD SDUL D (XUR PL
GL (XUR PLOLRQL ULVSHWWR O-HVHUFL]LR SUHFHGHQWH WDOH
GHOOD YDOXWD]LRQH FRQ LO "PHWRGR GHO SDWULPRQLR QHWWR|
ULOHYDWL QHL ELODQFL GHOOH SDUWHFLSDWH

i FRQ ULIHULPHQW B OMOUMD DWWRW HY LW j O®R @ DR DPL-RIML LQ DXPHQWFR
ULFRQGXUUH DOOD PRYLPHQWD]LRQH GHOOH LPSRVWH DQWLFLSD

i OD YDULD]LRQGLGWLULIHULUVL DOO-DFFDQWRQDPHQWR IRQGR ULC
FRQ JOL LQWHUYHQWL SURJUDPPDWL

,&DSLWDOH &L U F R@D Q\8HFHPEW R VL SUHVHQWD QHJDWLYR SHU (XU
XQ GHFUHPHQWR GL (XUR PLOLRQL ULVSHWWR DO GLFHPEUH
GDOO-DXPHQWR GHL FUHGLWL FRPPHUFLDOL LQ SDUWLFRODUH UHO
LQWHUFRQQHVVD D FDXVD GHOO-DQGDPHQWR GHO WUDIILFR FKH KD L
FRPPHUFLDOL GHULYDQWH GDOOD JHVWLRQH RSHUDWLYD H OD YDULD]

3HU OH GLQDPLFKH VRSUD GHVFULWWH GHO &DSLWDOH ,PPRELOL]]D)
&DSLWDOH ,QYHVWLWR 1HWWR ULVXOWD SDUL D (XUR PLOLRQL LQ

,OH]IL SBURBWIXOWDQR SDUL D (XUR PLOLRQL FRQ XQD YDULD]LRQH
PLOLRQL GRYXWR SULQFLSDOPHQWH DOO-HIITHWWR GHOO -XWLOH GF
PRYLPHQWD]LRQH GHOOD ULVHUYD QHJDWLYD UHODWLYD DL IOXVVL I
ILOQDQ]JLDPHQWR LQ HVVHUH FRQ JOL LVWLWXWL GL FUHGLWR GL GHUL"®

/ID3RVL]LRQH )LQDQ]JIFKUXDBHHWREYDXQ VDOGR QHIJDWLYR GL (XUR P
(XUR DO GLFHPEUH PRVWUDQGR XQD YDULD]JLRQH SRVLWLYL
GD XQD ULGX]LRQH GHOO:-LQGHELWDPHQWR D VHIJXLWR GHO ULPERUV
FRPSHQVDWR GD XQD PLQRUH UHJUHVVLRQH GHOOD OLTXLGLW]|

/D WDEHOOD FKH VHIJXH LOOXVWUD OD FRPSRVL]LRQH GHOOD 3RVL]LRC

,PSRUWL LQ (XUR 9DULD]

/ILTXLGLWj

,QGHELWDPHQWR ILQDQ]JLDULR FRUUHQWH

3RVL]LRQH ILQDQ]LDULD QHWWD FRUUHQWH

,QGHELWDPHQWR ILQDQ]JLDULR QRQ FRUUHQWH

BRVL]LRQH ILQDQ]JLDULD QHWWD FRPSOHVVLYD

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



/ID JHVWLRQH ILQDQ]ILDULD

5(1',&2172 ),1$1=,$5,2 6,17(7,&2
1RWH

LPSRUWL LQ (XUR

JOXVVR GL FDVVD GHULYDQWH GD SHU DWWLYLWj RSHUDWLYH

5LVXOWDWR GHOO HVHUFL]LR
,PSRVWH VXO UHGGLWR
$PPRUWDPHQWL H DFFDQWRQDPHQWL
3URYHQWL H 2QHUL ILQDQJLDUL
)/8662 ', &$66% ', $77,9,7% 5('',788/(

9DULD]LRQH QHWWD IRQGL

9DULD]LRQH QHWWD GHELWL FUHGLWL
3DJDPHQWR LPSRVWH

727$/()/8662 ', &$66% 'S $77,9,7% 23(5$7,9(

JOXVVR GL FDVVD GHULYDQWH GD SHU DWWLYLWj GL LQYHVWLPHQWR

JQYHVWLPHQWL QHWWL LQ DWWLYLWj PDWHULDOL
JQYHVWLPHQWL QHWWL LQ DWWLYLWj LPPDWHULDOL
,QYHVWLPHQWL QHWWL LQ EHQL LQ FRQFHVVLRQH
JQYHVWLPHQWL QHWWL LQ SDUWHFLSD]JLRQL
9DULD]LRQH FUHGLWL ILQDQ]LDUL

727$/()/8662 ', &$66% '$ $77,9,7$ ', ,19(67,0(172

JOXVVR GL FDVVD GHULYDQWH GD SHU DWWLYLWj GL ILQDQJLDPHQWR

3DJDPHQWR ILQDQJLDPHQWL

1XRYL ILQDQJLDPHQWL SDVVLYL

1XRYL ILQDQJLDPHQWL DWWLYL

5LPERUVL GHL GHELWL SHU OHDVLQJ ILQDQJLDUL

3DJDPHQWR LQWHUHVVL SDVVLYL

JQFUHPHQWR 'HFUHPHQWR GHL GHELWL YHUVR EDQFKH FRUUHQWL
727$/()/8662 ', &$66$ '$ 3(5 $77,9,7$ ', ),1$1=,$0(172

/,48,", 7% *(1(5%78% $6625%,7%

'"LVSRQLELOLWj OLTXLGH H PH]]L HTXLYDOHQWL DOO LQL]JLR GHOO HVHUFL]LR
'"LVSRQLELOLWj OLTXLGH H PH]]JL HTXLYDOHQWL DOOD ILQH GHOO HVHUFL]LR
1,48,',7$ *(1(5$7$% $6625%,7%

1HO FRUVR GHO OH GLVSRQLELOLWj OLTXLGH VL VRQR ULGRWWH G

/IH I RQWL GL ILQDQ]JLDPHQWR VRQR ULFRQGXFLELOL DOO-DWWLYLW]j R
SHU (XUR PLOLRQL H GDO FRQWULEXWR SXEEOLFR UHODWLYR DL OD
SHU (XUR PLOLRQL FLUFD

/[ -DVVRUELPHQWR GL OLTXLGLWj q JLXVWLILFDWR HVVHQ]LDOPHQWH G
PLOLRQL H GDO ULPERUVR GHOOH UDWH LQ VFDGHQ]D GHL ILQDQ]LDF
PLOLRQL

6L UDSSUHVHQWD GL VHIXLWR OD VLWXD]LRQH GHOO:-LQGHELWDPHQW
FRQ O-HYLGHQ]D GHO UHODWLYR VFRSR DVVHQWLWR

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



,PSRUWL LQ (XUR
"LVSRQLELOFHBOWR UHVLGXR D
Q &B8uorn

6FRSR DVVHQWLW,|

$FFRUGDWR

8%, %DQFD %DQFR 3RSRODUH LQYHVWLPHQWL H SDUWHFLSD]LR!
%DQFD 1D]LRQDOH GHO /DYRUR ORQWH 3DVFKL GL 6LHQD LQYHVWLPHQWL H SDUWHFLSD]LR!
&$5,*( LQWHUPHGLD]LRQH %(, LQYHVWLPHQWL
UHILQDQFLQJ LQYHVWLPHQWL H FDV
JLQDQJLDPHQWR ),1/20%$5'$ 6 S $ JHVWLRQH FDUDWWHULVWLFD
LQYHVWLPHQWL H LQWHUYHQWL DO F
,,17(6$ %1/ 81,&5(',7 %$1&2%30 8%, DXWRVWUDGDOH

727$/( ,1'(%,7$0(172 /,1($ 7(50 &200,77("

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



I( $77,9,7%- '(/1-(6(5&,=,2

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



/ID JHVWLRQH GHOO-HVD]JLRQH H GHL SHGDJJL C
DWWLYLW] FRPPHUFLDOL

,Q FRQVLGHUD]LRQH GHO SURWUDUVL GHOO-HPHUJHQ]D &29,' DQFK
HVD]LRQH g SURVHJIXLWD FRQ O:-DGR]JLRQH GL VSHFLILFKH H GLVF
FROQOWHPSHUDQGR OD WXWHOD GHOOD VDOXWH H OD VLFXUH]]D GHL O:
PDQWHQLPHQWR GHOO-HOHYDWR OLYHOOR GL TXDOLWj GHO VHUYL]LR

7TUDIILFR
1HO FRUVR GHOO:-HVHUFL]LR LO WUDIILFR SDJDQWH KD UHJLVWUL
FKLORPHWUL SHUFRUVL FRQ XQ LQFUHPHQWR GHO ULVSHWWR DO

/[ -DXWRVWUDGD $ KD FRQVHJXLWR XQ VLJQLILFDWLYR UHFXSHUR Gl
DOO-HVHUFL]LR VRVWDQ]LDWRVL LQ YLD SUHYDOHQWH QHO SHUL
WUDIILFR YDFDQ]JLHUR

3HU WXWWH OH WDQJHQ]LDOL O:LQFUHPHQWR PHGLR GHO PRVWU
ULVSHWWR DL YROXPL GHOO-HVHUFL]LR FRQIRUPDQGR XQD GHFLVI
SHULRGR DQWH SDQGHPLD

75%$)),&2 3$*$17( 9(,&2/, .0

$ OLODQR 6HUUDYDOOH

OLODQR 2YHVW
7HUUD]]DQR

OLODQR *KLVROID
OHOHJQDQR FDVHOOR
OLODQR 6XG

$ 7DQJHQILDOH 2YHVW

9HQHILD
9LPHUFDWH
$ 7DQJHQILDOH (VW

6HVWR 6 *LRYDQQL
ORQ]D
$ 7DQJHQ]LDOH 1RUG

727%1(

/[-HVHUFL]LR SDWLVFH VHSSXU FRQ DIILHYROLWR LPSDWWR ULVSE
LQIDXVWL FKH LO SHUPDQHUH GHOOH UHVWUL]JLRQL H GHOOH PLVXUH
DWWHQXDWH KD GLVSLHJDWR VXL YROXPL GL WUDIILFR DXWRVWUDGD

,O FRQIURQWR WUD L YHLFROL NP UHJLVWUDWL DO GLFHPEUH I
DWWHVWD XQ PLJOLRUDPHQWR DSSUH]]DELOH JLRYDQGR ULOHYDUH
HOHPHQWR GL FRPSDUD]LRQH XQ FRQWHVWR QHO TXDOH L IOXVVL C

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



IDOFLGLDWL GDO GLYHQLUH GHOOD SDQGHPLD &RYLG LPSHGHQG|
FRQFUHWDWLVL SULPD GHOO:-LQVRUJHUH GHO IHQRPHQR SDQGHPLFR

6HIQDWDPHQWH GDOO:-DQDOLVL GHOO-HYROX]LRQH GHL GDWL GHO W
GHFUHPHQWL GL JHQQDLR H IHEEUDLR SHUWHQJRQR DO UDIIURQ
GHOO-HVHUFL]LR SHULRGR QHO TXDOH O-HYHQWR SDQGHPLFR
[ -LQFUHPHQWR GHO WUDIILFR QHO SHULRGR PDU]R2JLXJQR FULVWDOO
DOOD ILQH GHOOD WHU]D RQGDWD SDQGHPLFD LQYHUDWDVL WUD
GHOO-HVHUFLI]ILR FRQFODPDQGR LO EHQHILFLR GLVFHQGHQWH G
IURQWHJJLDUH O-HPHUJHQ]D SDQGHPLFD ,Q SDUWLFRODU PRGR VL VI
YDFFLQDOH FKH O-DOOHQWDPHQWR GHOOH IRUPH UHVWULWWLYH DJOI
GHO SHULRGR HVWLYR OD FODVVLILFD]JLRQH GL WXWWH OH 5HJLRQL
PXWDWD FRQGL]JLRQH KD FRQIHULWR DOOD QD]JLRQH ,WDOLD LO SULYL
GL DVVXQJLRQH GHOOH VFHOWH SHU OH YDFDQ]H HVWLYH JHQHUDOQ(
PRELOLWj GL SHUVRQH H PHUFL 7DOH DQGDPHQWR g VWDWR FRQIHUP|
DG HFFHILRQH GHO PHVH GL GLFHPEUH SHULRGR LQ FXL VL g DV
SDQGHPLFR

'‘DOOD WDEHOOD VRWWR ULSRUWDWD VL HYLGHQ]LD FRPH QHOOD VH
WUDIILFR VRQR VWDWL WHQGHQ]LDOPHQWH SURVVLPL D TXHOOL UHJL\

. 9DULD]LRQHMDULD]LH

*HQQDLR
JHEEUDLR

O0DU]R

7RWDOH 7UDIILFR *HQQDLR 0DU]JR
$SULOH

0DJJLR

*LXJQR

7RWDOH 7UDIILFR $SULOH *LXJQR
/XJOLR

$JRVWR

6HWWHPEUH

7RWDOH 7UDIILFR /I XJOLR 6HWWHPEUH
2WWREUH

1RYHPEUH

"LFHPEUH

7TRWDOH 7UDIILFR 2WWREUH 'LFHPEUH

727$/1( 75%)),&2

,Q RUGLQH DOOD ULSDUWL]JLRQH IUD YHLFROL OHJJHUL H SHVDQWL SH
D FLUFD PLOLRQL GL YHLFROL NP FRQ XQ LQFUHPHQWR GHO
PHQWUH SHU L VHFRQGL VL q UHJLVWUDWR XQ YROXPH GL FLUFD
LQFUHPHQWR GHO ‘D HYLGHQ]LDUH OD FRQWLQXD FUHVFLWD GHL
UHVWUL]J]LRQL DGRWWDWH VXOOR VSRVWDPHQWR GHOOH PHUFL ULVSH

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



LQ WHUPLQL GL YROXPL FKH KD UDJJLXQWR H VXSHUDWR TXHOOR Gt

9DULD]LRQH

YV YV

9HLFROL NP

JHIJJHUL
3HVDQWL
727$1(

'L VHIXLWR YLHQH ULSRUWDWD O-DQDOLVL GHO WUDIILFR GLVWLQWR
FRPSHWHQ]D

5$))52172 75%)),&2 3$*$17( 0(==, /(**(5, 3(6$17,
9DULD]LRQH

9HLFROL NP
/HIJJHUL SHVDQWL /HJJHUL SHVDQWL

$ OLODQR 6HUUDYDOOH
$ 7DQJHQJLDOH 2YHVW
$ 7DQJHQ]LDOH (VW

$ 7DQJHQ]LDOH 1RUG

7

2781(
7DULIIH

, O GLFHPEUH LO OLQLVWHUR KD FRPXQLFDWR DOOD 6RFLHW]j FKFE
GDOO -DUw GHO 'HFUHWR OHJJH "OLOOHSURURJKHp GHO GLFHPE

O-LQDSSOLFDELOLWj GHOO-DGHJXDPHQWR WDULIIDULR GD DSSOLFDUF

&RVuUu FRPH GHFLVR LQ RUGLQH DOO-DGHJXDPHQWR WDULIIDULR SDUL L
H DXWRUL]]IDWR FRQ LO ', Q GHO GLFHPEUH OD 6RFLHW]j KD C
O-XOWHULRUH VRVSHQVLRQH

1HO PHVH GL RWWREUH OD 6RFLHWj KD SURYYHGXWR D SUHGLVSRU
SUHVFUL]LRQL FRQYHQ]JLRQDOL SHU SHUYHQLUH DOO-DGHJXDPHQWR \
FRQJLXQWDPHQWH VLD L FULWHUL GHO 3LDQR (FRQRPLFR )LQDQ]LDULR
QXRYR 3LDQR (FRQRPLFR )LQDQJLDULR VYLOXSSDWR LQ DUPRQLD
GDOO-$XWRULWj GL 5HJROD]JLRQH GHL 7UDVSRUWL LQ PDWHULD WDULI
KD ULFHYXWR DOFXQ FHQQR GL ULVFRQWUR

/D 6RFLHWj ULOHYDWR FKH

i L SURYYHGLPHQWL QRUPDWLYL HPDQDWL LQ PDWHULD WDULIIDULLE
DOO-DGHIJXDPHQWR WDULIIDULR ULQYLDQR RJQL DGHJIJXDPHQWI
SLDQR HFRQRPLFR ILQDQ]JLDULR GD DSSURYDUVL D RSHUD GHOO-(Q

i O-XOWLPR SURYYHGLPHQWR QRUPDWLYR KD ILVVDWR DO GLFHPEU]I
FRQFHGHQWH GHYH GHWHUPLQDUVL LQ PHULWR DOO-DJJLRUQDPHQYV

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



i DGHJXDWH HG DWWHQGLELOL LQIRUPD]JLRQL VRQR LGRQHH D LQJHQ'
WHUPLQH GHO GLFHPEUH GD FLz VFDWXUHQGR O:-LPSRVVLELC
WDULIIDULR DQFKH SHU O-DQQXDOLWj

QHO FRUVR GHOOD VHGXWD FRQVLOLDUH GHO GLFHPEUH KD U
GHFLVLRQH FLUFD LO PDQWHQLPHQWR GHOOD VRVSHQVLRQH GHOO-DG
DWWLYDUH O-DJJLRUQDPHQWR WDULIIDULR DXWRUL]]JDWR FRQ ',
SUHFHGHQWHPHQWH VRVSHVR 3HUWDQWR GDO f JHQQDLR OH
FRPSHWHQ]D GHOOD 6RFLHW] KDQQR VXELWR XQD YDULD]JLRQH SRVLWI

,Q UHOD]JLRQH DOO-DGHJXDPHQWR WDULIIDULR SHU O-HVHUFL]LR
FRPXQLFD]JLRQH GD SDUWH GHOO:-(QWH FRQFHGHQWH O:-XQLFD LQIRUP!
DSSDUVR VXO VLWR ZHE GHO OLQLVWHUR GHOOH ,QIUDVWUXWWXUH H G

3HGDJJL

, ULFDYL GD SHGDJJLR GL FRPSHWHQ]D GHOOD 6RFLHWj DO QHWWR G
ULFRQRVFLXWR DOO-$QDV VL DWWHVWDQR D (XUR FRQ XQ LQ
GLFHPEUH /| -DQGDPHQWR g DVFULYLELOH HVFOXVLYDPHQWH DOO
FRPSRVL]LRQH QRQ HVVHQGR LQWHUYHQXWR DOFXQ DGHJXDPHQWR W

1HO FRUVR GHO VRQR ULPDVWL DWWLYL JOL VFRQWIHDIHSIRWWR FLF
PRWR/-DPPRQWDUH GL WDOL VFRQWL g VWDWR SDUL D (XUR

E SURVHIJXLWD SHU WXWWR O-HVHUFL]LR O-LQL]JLDWLYD "6FRQ7DO
O-DSSOLFD]LRQH GL XQR VFRQWR GHO VX WXWWL L WUDQVLWL HIITHV
OH EDUULHUH GL $JUDWH GLU 9LPHUFDWH 6HVWR 6DQ *LRYDQQL
DJHYROD]JLRQH O-XWHQWH GHYH DYHU WUDQVLWDWR SL+ GL YROW
HVDJLRQH /-HIIHWWR HFRQRPLFR FKH WDOH LQL]JLDWLYD KD GHWHUF
/-LQL]LDWLYD "6FRQ7DOLp g VWDWD FRQIHUPDWD DQFKH SHU 0O-DQQI
DGHVLRQH HVWHVD SHUz QHOOD VXD YDOHQ]D DJHYRODWLYD JUD]JLH C
GL VFRQWR VXO SHGDJJLR

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



9DULD]LRQH

SLFDYL QHWWL GD SHGDJJLR
9DORUH

S5LFDYL GD SHGDJJL
6RYUDFDQRQH HJ[ / DUW HV P L
3('$**, 1(77, ', &203(7(1=%

9DULD]LRQH

S5LFDYL QHWWL GD SHGDJJLR
9DORUH

$ OLODQR -6HUUDYDOOH
$ 7DQJHQ]LDOH 2YHVW
$ 7DQJHQILDOH (VW

$ 7DQJHQILDOH 1RUG
3('$**, 1(77, ', &203(7(1=$

$QFKH QHO FRUVR GHO VL g ULVFRQWUDWD XQD FRVWDQWH GLPLQX
GHOO-XWHQ]D H XQ FRQVHIJXHQWH FRVWDQWH DXPHQWR GHO WUDIILFF
GL HVD]JLRQH ,Q WDOH FRQWHVWR VL VHIJQDOD FKH VRQR SURVHJIXLV
6HUYHU 3URYLGHU 6(7

/D WDEHOOD VRWWRVWDQWH HYLGHQ]JLD OD FRPSRVL]JLRQH GHOOH GLY

70,27%

31 dicembre

2019 14,17%

15,56%

31 dicembre 4,50%
2020

12,87%
12,63%

31 dicembre 71,64%
2021 14,62%
13,74%
| B Telepass OTessere mContanti
$UHH GL VHUYL]LR
,O RWWREUH VRQR GLYHQXWL HIILFDFL L SURYYHGLPHQWL GL DJJ
JDUD H QHOOD SULPD PHWj GHO PHVH GL GLFHPEUH VRQR VWDWH

ER]JH GL FRQYHQ]JLRQH SHU FRQGLYLVLRQH

&RQVLGHUDWR LO SHUVLVWHUH GHOO-HPHUJHQ]D HSLGHPLRORJLFD GEL
DWWLYLWj] GL DYYLFHQGDPHQWR WUD JOL RSHUDWRUL XVFHQWL H
UDOOHQWDPHQWR D WDOH ULJXDUGR OD 6RFLHWj KD HVYSUHVVR OD YF
GHOOH VXEFRQFHVVLRQL LQ HVVHUH VLQR DO PDUI]R

$ SDUWLUH GDO PHVH GL IHEEUDLR g VWDWD DYYLDWD OD IDVH Gl
VXE FRQFHVVLRQH FRQ L SULPL VXEHQWUL GHL QXRYL DIILGDWDUL

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



GLVWULEX]LRQH GL SURGRWWL FDUEROXEULILFDQWL H DWWLYLW]j DFI
FRQQHVVH QHOOH DUHH GL VHUYL]LR XELFDWH OXQJR OH WUDWWH LC

,O VXEHQWUR LQ FLQTXH DUHH GL VHUYL]LR &DVFLQD *REED (VW &
0XJIJLDQR 2YHVW H 5R]]JDQR (VW QRQ KD DYXWR OXRJR D FDXVD GHOO
D VHIJXLWR GL ULFRUVR SUHVHQWDWR GD XQ VXE FRQFHVVLRQDULR 6F
GL 6WDWR FRQ VHQWHQ]D Q DFFRJOLHQGR OH UDJLRQL GHOOD 6R
GHO FRQWHQ]LRVR

6RQR LQ FRUVR OH DWWLYLWj] SURGURPLFKH DOOD VRWWRVFUL]JLRQ!
VXEHQWUL QHL UHVWDQWL ORWWL VRSUDOOXRJKL WHFQLFL SUHVVR
FHVVLRQH GHOOH DWWUH]IDWXUH H GHOOH ULVRUVH XPDQH WUD VX
VXEHQWUDQWH YHULILFD GHOOD GRFXPHQWD]LRQH WHFQLFR DPPLQL
GHOOH LQGDJLQL DPELHQWDOL LQ FRQWUDGGLWWRULR )UD TXHVWH |
OD YHULILFD HG LO FRPSOHWDPHQWR GHOOD GRFXPHQWD]LRQH WHFQ
VWLSXOD GHJOL DWWL QRWDULOL SURSHGHXWLFL DOO-DFTXLVL]LRQH
FRQFHVVLRQDUL XVFHQWL FRVu FRPH VWDWXLWR QHL FRQWUDWWL L
DWWHVWDQWL LO YDORUH GHL EHQL RJIJHWWR GHJOL DWWL QRWDULOL
FRVu FRPH VWDELOLWR QHOOH VXEFRQFHVVLRQL VFDGXWH JOL LPPI
WLWRODULWj GHOOD 6RFLHWj GHYRQR HVVHUH WUDVIHULWL H R GHYRC
SHULPHWUR GHOOH SHUWLQHQ]H DXWRVWUDGDOL GD GHYROYHUH V
FRQFHGHQWH FRPH SUHYLVWR QHJOL DWWL GHILQLWL QHO WHPSR FF

$0 GLFHPEUH QRQ g LQWHUYHQXWD DOFXQD VWLSXOD GL DWW
SHUWDQWR QHO FRUVR GHO YHUUDQQR GHILQLWL DWWL GL WUL
LQWHUYHQXWD GHYROX]LRQH ,Q SDUWLFRODUH DOOD ILQH GHOO-I
DOOLQHDPHQWL WHFQLFR XUEDQLVWLFR FDWDVWDOH QHFHVVDUL S|
WUDVIHULPHQWR H GL DWWL GL GHYROX]JLRQH OD FXL GHILQLWLYD |
UDJJLXQWD HQWUR L SULPL PHVL GHOO-DQQR

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



. 6XE 6XE
7UDWWD $UHD GL 6 u%éﬁj}w LHQFHV VIR QOWWR *PRRIQF HVV IR QEXEHRQW R SWWL D WLWROR JUDWXL
8VFHQWH (QWUDQWH
2L0 XSLW
$ O0LODQR 6HUUDYDOOH &DQWDOXSD 2YHVW oL6H (QL
)RRG 0DJOLRQH
$ O0LODQR 6HUUDYDOOH 'RUQR )DEEULFDWR $XWRJULOO OL6H $XWRJIULOO JRRGHV YV X@ERWRIULOO
$ O0LODQR 6HUUDYDOOH 'RUQR 2YHVW OL6H XSLW 2L0 | 7UDVIHGLMHQWR JDEEULFDWR GD HVHJIXLUH
$ O0LODQR 6HUUDYDOOH 'RUQR (VW OL6H (* \WDOLD 2L0 7DPRLO
)RRG &KHI ([SUHVV ‘
$ O0LODQR 6HUUDYDOOH &DVWHOQXRYR (VW 7DPRLO 7DPRLO 7UDV'HUH"VPHH&VXSHWUUHQF‘ H)DEEULFDWR G
Y)RRG 'ULYHQ 0DJOLRQH
2L0 (QL
$ O0LODQR 6HUUDYDOOH &DVWHOQXRYR 6FULYLD 2YHVW QL (oL
)RRG &KHI ([SUHVV
(
$ O0LODQR 6HUUDYDOOH %HWWROH (VW s .3 2L0 ?H/%\é'ﬂ*ouéﬁ_:'%%(\’g/@ﬂwu“
(
$ O0LODQR 6HUUDYDOOH %HWWROH (VW $XWRJULOO $XWRJIULOO $XWRJULZ>%DV'HUHL\)/P$| %ZVXE THYY™'RIuL00
$ OLODQR 6HUUDYDOOH %HWWROH 2YHVW 'S '3 7UDVIHULPHQWR 7HUUHQR H )DEEULFDWR G
2L0 'ULYHQ 3
$ OLODQR 6HUUDYDOOH %HWWROH 2YHVW $XWRJULOO SXWRJULOO $XWRJIULOO HVHIXLUH
2L0 (QL
$ 7DQJHQILDGMQYHXWLDQR 2YHVW (QL QL
)RRG $XWRJIULOO
2L0 (* \WDOLD
$  7DQJHQILDOH 2YHVW OXJJLDQR 2YHVW (QL QL
)RRG 0\ &KHI
2L0 7DPRLO
$  7DQJHQILDOH 2YHVW O0XJJLDQR (VWQL (QL
)RRG &KHI ([SUHVV
2L0 XSLW
$ 7DQJHQILDGN 2BHRWEYHVW (QL QL
)RRG $XWRJIULOO
2L0 XSLW
$ 7DQJHQILDOH 2YHVW 6DQ *LXOLDQR (VW QL (oL
)RRG $XWRJIULOO
2L0 XSLW
$  7DQJHQJLDOH 2YHVW 5R]]DQR (VW 3 s
)RRG &KHI ([SUHVV
$  7DQJHQILDOH 2YHVW 5KR 2YHVW QRQ LQ JDUD 7DPRLO 7DPRLO 7UDVIHULRW®WR 7HUUHQR GD HVHJIXLUH
$  7DQJHQILDOH (VW &RORJQR (VW OL6H 3 2L0 '"ULYHQ 7UDVIHULPHQWR )DEEULFDWR GD HVHJXLUH
2L0 ,WDOLDQD 3HWUROL
$  7DQJHQILDOH (VW &DVFLQD *REED (VW oLeH (oL 7UDVIHULPHQWR )DEEULFDWR GD HVHJXLUH
)RRG 0\ &KHI
2L0 ,WDOLDQD 3HWUROL
$  7DQJHQILDOH (VW &DVFLQD *REED 2YHVW oL6H (QL
)RRG 0\ &KHI
$  7DQJHQILDOH (VW OLPHUFDWH 2YHVW (QL (QL 2L0 'ULYHQ 0DJOLRQH
2L0 ,WDOLDQD 3HWUROL
$ 7DQJHQJLDOH 1RUG &LQLVHOOR 1RUG oLEH 2 7UDVIHULPHQWR )DEEULFDWR GD HVHJIXLUH
)RRG &KHI ([SUHVV

,O SHUVRQDOH GHOOD 6RFLHW|]

SDUDOOHODPHQWH KD RUJDQL]IDWR (

GL DOWD VRUYHJOLDQ]D VXL ODYRUL FKH JOL RSHUDWRUL DJJLXGLFD)
SHU ULVWUXWWXUDUH DPPRGHUQDUH H PLJOLRUDUH LO VHUYL]JLR QH
RITHUWH WHFQLFKH SHUYHQXWH LQ VHGH GL JDUD

3HU TXDQWR VRSUD

JOL LQWURLWL GHOOH DUHH GL VHUYL]JLR GRSR

GDOO-HPHUJHQ]D VDQLWDULD SHU OD SDQGHPLD KDQQR UHJLVWUDWR

DWWLYLWj FRPPHUFLDOL SUHVHQWL

VXOOH DUHH GL VHUYL]JLR GHOOH

ULVFRQWUDELOH GDOO:-LQFUHPHQWR GHL SURYHQWL GD FRQFHVVLR(
DQGDPHQWR GHOOH YHQGLWH UHJLVWUDWH GDL GLVWULEXWRUL GL FI

3HU TXDQWR ULJXDUGD L SURYHQWL GD FRQFHVVLRQH GHOOH DUHH

FRPSOHVVLYL (XUR PLOLRQL
ULVSHWWR DOO-DQQR SUHFHGHQWH

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH

O-LQFUHPHQWR q GL FLUFD
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&DQRQL 5R\DOWLHYV 7TRWDOH &DQROQL 5R\DOWLHYV

$ OLODQR 6HUUDYDOOH
$ 7DQJHQILDOH 2YHVW
$ 7DQJHQJLDOH (VW

$ 7DQJHQJLDOH 1RUG
7RWDOH UHWH

/D SURJUHVVLYD WUDQVL]LRQH GDL YHFFKL FRQWUDWWL GL VXEFRQFH)
DQQL VHVVDQWD DOOH QXRYH FRQYHQ]LRQL GHULYDQWL GDOOD SURF
GHL ULFDYL GD FDQRQL ILVVL DOOH UR\DOWLHYV

,QIDWWL PHQWUH L SULPL PRVWUDQR XQD QRWHYROH FRQWUD]LRQH
SLe FKH UDGGRSSLDWH ULVSHWWR DOO-HVHUFL]LR

,Q RUGLQH DL FRQWUDWWL SUHFHGHQWL OH QXRYH FRQFHVVLRQL SU
FDOFRODWR VXOOH YHQGLWH GHL FDUEXUDQWL H GHL ORFDOL ULVWI
ULPERUVR GHL FRVWL VRVWHQXWL GDOOD 6RFLHWj SHU OH DWWLYLW
DUHH GL VHUYL]LR SDYLPHQWD]LRQL VWUDGDOL VHJQDOHWLFD RUL]]
GL SLD]]JDOH HWF

9LHSSLe L QXRYL FRQWUDWWL SUHYHGRQR DOLTXRWH GHFLVDPHQWH
DOOD YHQGLWD GL FDUEXUDQWL

1RQRVWDQWH LO VRVWDQ]LDOH LQFUHPHQWR GHOOH YHQGLWH O-DW
GHOOH DUHH GL VHUYL]LR KDQQR ULVHQWLWR QHJDWLYDPHQWH GHJO

GDOOD SDQGHPLD 1HOO-HVHUFL]LR L GLVWULEXWRUL GL FDUEXUD
XQD TXRWD VLIJQLILFDWLYD GHL YROXPL GL HURJDWR IDWWXUDWR SHU
ULVSHWWR DOO-HVHUFLI]LR ULPDQJRQR DQFRUD VLJQLILFDWLYH

UHFXSHUDUH

OHULWDQR VSHFLILFD UDSSUHVHQWD]LRQH GXH HYHQWL FKH KDQQR
HFRQRPLFL JHQHUDOL GHOOH DUHH GL VHUYL]LR

,O SULPR ULJXDUGD O:-DUHD GL VHUYL]LR GL &DVWHOQXRYR 6FULYLD (
2LOYYHQXWR D PHWj PDJJLR O:-LPSLDQWR GL GLVWULEX]LRQH FDUEXI
FROQOWHQ]JLRVR LQ HVVHUH WUD OD FRPSDJQLD SHWUROLIHUD HG LO JI
vVwDVL KD GHWHUPLQDWR XQ FRQVLVWHQWH ULWDUGR QHOO:-DYYLFH(
O-DIILGDWDULR VXEHQWUDQWH

,O0 VHFRQGR ULJXDUGD O-DUHD GL VHUYL]LR GL &DVFLQD *REED 2YHVW
LQFHQGLR VYLOXSSDWRVL VX GL XQ DXWRPH]]R SDUFKHJJLDWR QHOOH
LO IDEEULFDWR FKH RVSLWD OR VKRS RLO HG LO SXQWR YHQGLWD QR
GHOO-LQFHQGLR KDQQR GHWHUPLQDWR OD FKLXVXUD ILQR DO JLRUGC
FDUEXUDQWH SRL ULDWWLYDWR LQ PRGDOLWj SURYYLVRULD H ILQR C
LQ IDVH GL ULFRVWUX]LRQH

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



3HU TXDQWR FRQFHUQH OH DWWLYLWj GL PRQLWRUDJJLR VXOOR VWDV
SLHQD RWWHPSHUDQ]D DOOH GLVSRVL]LRQL VRFLHWDULH SHU OD JHVW
QHJOL DPELHQWL GL ODYRUR D VHIXLWR GHOO-HPHUJHQ]D VDQLWDULI
IXQJLRQL OH VWHVVH VRQR VWDWH HIIHWWXDWH GD VLQJROL R-¢
FRPSRUWDPHQWDOL

1HO FRUVR GHO VRQR VWDWH HITHWWXDWH LVSH]JLRQL HG HPHV
LUUHJRODULWj LQGLYLGXDWH FRVu VXGGLYLVH

i QRQ FRQIRUPLWj PDJJLRUL

i QRQ FRQIRUPLWj PLQRUL

i VHIJQDOD]LRQL
'XUDQWH O-DQQR VL VRQR VYROWH GXH YLVLWH LQ UHJLPH VDQ]L
OLQLVWHUR GHOOH ,QIUDVWUXWWXUH H GHOOD ORELOLWj 6RVWHQLELC

HQWUDPEH VL VRQR FRQFOXVH SRVLWLYDPHQWH QRQ DYHQGR ULO
OH DUHH GL VHUYL]LR ,0 SHUVRQDOH PLQLVWHULDOH KD ULVFRQWUD
QRYHPEUH XQD "QRQ FRQIRUPLWjp UHODWLYD DJOL LPSLDQWL GL LO
SURQWDPHQWH QHL WHPSL SUHYLVWL UDJLRQH SHU FXL QRQ KD FRF
PDQXWHQWLYR GHOOH DUHH GL VHUYL]LR

&RQ OD VFDGHQ]D GHL FRQWUDWWL GL VXE FRQFHVVLRQH FRPH GD S
GHOOD UHWH GHOOH DUHH GL VHUYL]JLR SUHVHQWL QHL VHGLPL DXW
,QIUDVWUXWWXUH H GHL 7UDVSRUWL GL FRQFHUWR FRQ LO OLQLVWH
,QWHUPLQLVWHULDOH GHO DJRVWR VRQR VWDWH GHILQLWLYD!
VHUYL]LR &DUXJDWH (VW H &DUXJDWH 2YHVW OXQJR OD $ 7DQJHQ]LE
$ 7DQJHQJLDOH 2YHVW GL OLODQR $ SDUWLUH GD GLFHPEUH O-R¢
FRQFHVVLRQDULD XVFHQWH KD LQL]JLDWR OH DWWLYLWj GL GHPROL]LF
GL ERQLILFD DPELHQWDOH 6L SUHYHGH OD ULFRQVHJQD GHOOH DUH
GHOO-DQQR

$OWUH DWWLYLW|j

*HVWLRQH VHUYL]LR GL HVD]JLRQH DXWRVWUDGD $ 7 ( (0 7DQ
E SURVHJXLWD UHJRODUPHQWH O-HVHFX]LRQH GHL VHUYL]L GL HVD
7DQJHQJLDOH (VW (VWHUQD GL OLODQR FRPH SUHYLVWR GDO FRQWUL
VRFLHW| $XUHD 2 VRFLHW] FRQVRUWLOH D FXL OD FRQFHVVLRQDULD
FROQWUDWNSHUBGWLRIDLQWHQRQFHUR OD FRPSOHWD JHVWLRQH H F
GHOO-LQIUDVWUXWWXUD LQ UHJLPH GL JOREDO VHUYLFH FRQ YDOLGL

*HVWLRQH VHUYL]L GL HVD]JLRQH $XWRVWUDGD 3HGHPRQWDQD /

/ID 6RFLHWj KD LQ HVVHUH XQ DFFRUGR D WLWROR RQHURVR FRQ $XWI
SHU JDUDQWLUH DOFXQL VHUYL]L GL HVD/HEBQIHFBHEF RO ®/R K D W WH LYW R/ j >

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



SURURJD WHFQLFD ILQR DO PDUI]R DO ILQH GL DGGLYHQLUH DOOEL
1HO FRUVR GHO OH DWWLYLWj] VRQR SURVHJIXLWH LQ PDQLHUD UHJ

/ID JHVWLRQH GHOOD UHWH

ODQXWHQ]JLRQH H LQWHUYHQWL UHODWLYL DO FRUSR DXWHTF

1HO FRUVR GHOO-DQQR OH DWWLYLWj GL PDQXWHQJLRQH H LQWHUYHQ
ULVSHWWR GHOOH SUHYLVLRQL GL SURJUDPPD 1HO FRPSOHVVR OD
DGHPSLPHQWR DOOH ULFKLHVWH GHOO-(QWH FRQFHGHQWH GL GDUH PI
VLFXUH]]D g ULVXOWDWD VXSHULRUH DOOH SUHYLVLRQL GL 3LDQR (!
DWWLYLWj UHODWLYH DO ULSULVWLQR GHL PDQXIDWWL DOOH EDUUL
PDQXWHQ]JLRQH LPSLDQWL H TXHOOH SHU OH RSHUD]JLRQL LQYHUQD«
ULVSHWWR D TXDQWR SURJUDPPDWR

3HU O-DWWXD]LRQH GHOOH DWWLYLWj] GL PDQXWHQ]JLRQH GHOOH SDY
GHOOD SURJUDPPD]LRQH DJJLRUQDQGR HG LQWHJUDQGR JOL LQWHUY
ULOLHYL VXOOR VWDWR GHOOD UHWH DO WHUPLQH GHOOD VWDJLRQH
PDVVLPD SDUWH LO ULIDFLPHQWR GHOOR VWUDWR VXSHUILFLDOH GHO

3HU TXDQWR DWWLHQH DOOD VRUYHJOLDQ]D VXOOD VLFXUH]]D GHOC
YHULILFKH SHULRGLFKH SUHYLVWH GDOOD OHJJH $ SDUWLUH GDO PF
VRFLHW] FRQWUROODWD OLODQR 6HUUDYDOOH (QJLQHHULQJ LO
FRQIRUPHPHQWH DIG)HH QXR®HB SHU OD FODVVLILFDJLRQH H JHVWLRQH
GHOOD VLFXUH]]D HG LO PRQLWRWU DG LR @H U IR Q R/Q HH & H'O\® H QDAMLW L Y L
SHUVRQDOH LQWHUQR SHU DVVLFXUDUH LO ULVSHWWR GHOOD SUHYL)\
PRQLWRUDJJLR ,Q HVLWR D GHWWL FRQWUROOL gq VWDWD FRQIHUPL
ULSULVWLQR H ULTXDOLILFD GL DOFXQL HOHPHQWL VWUXWWXUDOL 7
VXOOD 7DQJHQ]JLDOH 2YHVW GL OLODQR FRQ LQWHUYHQWL GL ULVDQTC
FHUQLHUH PHWDOOLFKH VHL VXOOD 7DQJHQ]LDOH (VW GL OLODQR FRQ
H VHWWH VXOO -DXWRVWUDGD $ FRQ LQWHUYHQWL GL ULVDQDPHQWR
PHWDOOLFKH 6RQR VWDWL LQILQH HVHJXLWL JOL XVXDOL LQWHUYHC
VRVWLWX]LRQH GHL JLXQWL VX WXWWH OH WUDWWH

,Q PHULWR DJOL LQWHUYHQWL YROWL DO PDQWHQLPHQWR LQ HIILFL
VHIQDOHWLFD SUHVHQWL VXOOD UHWH DXWRVWUDGDOH OD 6RFLHW
LQWHUYHQWL SURJUDPPDWL /H PDJJLRUL VSHVH ULVSHWWR DOOH SU
PDQLIHVWDWDVL GXUDQWH O-HVHUFL]LR GL DSSURYYLJLRQDUH XQ FR
SHU OD PDWHULDOL]]D]JLRQH GL FDQWLHUL SUHVHQWL VXOOD UHWH LQ
H GDOOD UHDOL]]D]JLRQH GL SUHVLGL D SURWH]LRQH GL RVWDFROL IL
GHOOH EDUULHUH GL VLFXUH]]D SXQWL VLQJRODUL

3HU TXDQWR DWWLHQH DJOL LPSLDQWL HOHWWULFL WHOHPDWLFL H P
PDQXWHQIJLRQH SURJUDPPDWD
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5HODWLYDPHQWH DJOL LPSLDQWL GL HVD]JLRQH g9 VWDWR HIITHWWX
SDIJDPHQWR FRQ FDUWD GL FUHGLWR R EDQFRPDW 326 VRIWZDUH
QRUPDWLYH LOWURGRWWH GDL FLUFXLWL GL SDIJDPHQWR $WWUDYHU\
*HVWRUH 7THUPLQDOH VL SRWUj DWWLYDUH LO VHUYL]JLR GL DFTXLULC
LQWHUQD]LRQDOH UHODWLYR DOOD SURWH]LRQH GHL GDWL

6HPSUH UHODWLYDPHQWH DJOL LPSLDQWL GL HVDJLRQH g FRPLQFLD
VLVWHPD GL ULVFRVVLRQH GHO SHGDJJLR DXWRVWUDGDOH LQ VRVW
REVROHVFHQ]D GHL FRPSRQHQWL GLIILFLOPHQWH UHSHULELOL VXO P
SURFHGHUH DOOD WUDVIRUPD]LRQH GL GRGLFL SLVWH GL HVD]LRQH C
VRQR LQL]LDWH D ILQH FRQ O-LQVWDOOD]LRQH GHOOH QXRYH VHL
LO SULPR VHPHVWUH GHO

3HU OD JHVWLRQH GHOO-HPHUJHQ]D LQYHUQDOH VRQR VWDWH HVHJ
ULFKLHVWH LQ GHWHUPLQDWH FRQGL]LRQL GL WHPSHUDWXUD H XPLGL
GL JKLDFFLR VXO SLDQR DXWRVWUDGDOH ROWUH D WXWWL JOL LQWH
SLDQR QHYH ,Q SDUWLFRODUH GXUDQWH LO PHVH GL GLFHPEUH FKH |
H OD VWUXWWXUD RSHUDWLYD VL q DWWLYDWD FKLDPDQGR LQ VHU
DOOHVWLWL FRQ ODPH VJRPEUDQHYH RYYHUR FRQ VSDUJLVDOH R FR
LPSHJQDWL FRPSOHVVLYDPHQWH SHU ROWUH FLQTXHPLOD RUH GL VRV
*OL XOWHULRUL LQWHUYHQWL SHU LO PDQWHQLPHQWR LQ HIILFLHQ]D
YRFL SUHFHGHQWL TXDOL D WLWROR GL HVHPSLR LO ULSULVWLQR H
GHJOL DUJLQHOOL H GHJOL HPEULFL VIDOFLR GHO YHUGH HG LQWHUY
LQFLGHQWDOL KDQQR FRQVHQWLWR LO PDQWHQLPHQWR GL VWDQGD!L
FDUDWWHULVWLFKH GHOO-LQIUDVWUXWWXUD

'D VHIQDODUH O-DWWLYLWj FRVWDQWH GL SXOL]JLD GHOOH YDVFKH (
LQWHUYHQWL GL ERQLILFD H YHULILFD VXROR HITHWWXDWL VXOOH SHI

6LFXUH]]D H LQFLGHQWDOLW|

1HO FRUVR GHO JOL LQFLGHQWL FRPSOHVVLYL UHJLVWUDWL VXOO
DXWRVWUDGH $ $ $ HS$ VRQR DXPHQWDWL LQ PRGR VLJQLILFD\
GHOO-DQQR SUHFHGHQWH LQ UDJLRQH GHOO-LQFUHPHQWR GHO W
SURGXWWLYD FRQVHJXHQWH DOOD GLIIHUHQWH PRGDOLW] GHOOH PL
DOO-DQGDPHQWR GHOO -HPHUJHQ]D VDQLWDULD GD &RYLG 7DOH LP
VX0 QXPHUR GHJOL LQFLGHQWL FRQ IHULWL FKH LQ TXHOOL DYHQ

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH
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7TRWDOH FRQ IHULWL PRUWDOL 7TRWDOH FRQ IH

$ OLODQR 6HUUDYDOOH
$ 7DQJHQILDOH 2YHVW
$ 7DQJHQILDOH (VW

$ 7DQJHQILDOH 1RUG
7RWDOH UHWH

'L VHIXLWR YLHQH UDSSUHVHQWDWR LO WDVVR GL LQFLGHQWDOLW]| G
G-LQFLGHQWL RJQL PLOLRQL GL YHLFROL NP QHO H UDIIURQW.
SHULRGR GHOO-DQQR SUHFHGHQWH

,1&,'(17$/,7$  ,1&,'(17, 9(,&2/, .0

PLOLRQL LQGLFH PLOLRQL

L
LOFLGHQW LOFLGHQW

QGLFH |
YHLFROL NP LQLFLGHQWD(Q-LMF]ROL NP LQLFLGHQWQD%H\%/P]L

OLODQR 6HUUDYDOOH
7DQJHQ]LDOH 2YHVW
7DQJHQ]JLDOH (VW
7DQJHQILDOH 1RUG
RWDOH UHWH

~N (&8 B B B

O9LDELOLW] DVVLVWHQ]D DO WUDIILFR

E SURVHJXLWD OD IRQGDPHQWDOH DWWLYLWj GL DVVLVWHQ]D DJOL XV
GHOOD YLDELOLWj /-DIILGDPHQWR GHO ULOLHYR GHJOL LQFLGHQWL V
GHOOD YLDELOLWj g VWDWR VRVSHVR SHU JDUDQWLUH OD VLFXUH]ID
FRQWDJLR GD &29,' *OL DXVLOLDUL GHOOD YLDELOLWj] KDQQR FRP
DVVLVWHQ]D DJOL XWHQWL H GL DIILDQFDPHQWR DOOD 3ROL]LD 6WUD
GRFXPHQWDWR GDOOD WDEHOOD FKH VHJXH

,QWHUYHQWL JHVWLWL DXVLOLDUL DOOD YLDELOLW;j

(YHQWL H VHJQDOD]LRQL FRQQHVVL D LQFLGHQWL
6HJQDOD]LRQL FRGH
5LFKLHVWD VRFFRUVR HG DVVLVWHQ]D XWHQWL
$OWUL LQWHUYHQWL
7RWDOH LQWHUYHQWL
UHFXSHUR PDWHULDOL YHLFROL DEEDQGRQDWL DOORQWDQDPHQWL LQIRUPDILR

,Q SDUWLFRODUH QHO FRUVR GHOO:-HVHUFLI]LR JOL DXVLOLDUL G¥F
H QHJOL LQWHUYHQWL VXOOD UHWH RYH VL YHULILFKLQR VLWXD]LRQ
DXWRVWUDGDOH KDQQR HIITHWWXDWR FRPSOHVVLYDPHQWH LQWH

,O QXPHUR GL LQWHUYHQWL HITHWWXDWL ULVXOWD LQFUHPHQWDWR C
UDJLRQH GHOOD SURJUHVVLYD ULSUHVD GHO WUDIILFR

,Q RWWLFD GL FRVWDQWH PLJOLRUDPHQWR LQ WHPD GL DVVLVWHQI]D
FROQYHQ]JLRQH FRQ OD &URFH 5RVVD ,WDOLDQD D SDUWLUH GDOOD IL

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



JHVWLRQH GHOOH FULWLFLWj GHULYDQWL GD HYHQWL PHWHR SDUW!I
O-LQWHUYHQWR GL SHUVRQDOH TXDOLILFDWR GD DIILDQFDUH DO FR
VSHFLILFD DWWUH]]DWXUD SHUPHWWH XQD PLJOLRUH H SLe HIILFDFH J
VRSUD HVSRVWR VL DJJLXQJH DQFKH O-DVVLVWHQ]D VRFLR VDQLWDU!
DOLPHQWDUL H JHQHUL GL FRQIRUWR GXUDQWH LPSURYYLVL FRQJHV
GL YDULD QDWXUD HG DOO-DOOHVWLPHQWR ORJLVWLFR GL DUHH GHG
JOL 2UJDQL &RPSHWHQWL QH LQGLFKLQR O-DWWXD]LRQH

&HQWUR 5DGLR ,QIRUPDWLYR H ,QIRUPD]JLRQH DJOL XWHQYV

E SURVHIJXLWR O-LPSHJQR GHOOD 6RFLHW] QHO IRUQLUH LQIRUPD]LF
WHPSHVWLYR SXQWXDOH HG HIILFLHQWH PHGLDQWH O-XWLOL]]JR GL
FRQVHQWRQR IOHVVLELOLWj] H WHPSHVWLYLWj GL HURJD]JLRQH GHOO -1
HR FDQWLHUL H XOWHULRUL LQLJLDWLYH DWWUDYHUVR LO VLWR LQ
LVWLWX]LRQDOH GHO &,66 9,$**,$5( ,1)250%7,

1HO FRUVR GHOO:-DQQR JOL HYHQWL PRQLWRUDWL H JHVWLWL GEC
,Q UHOD]LRQH DO PXWDUH GHOOR VFHQDULR HSLGHPLRORJLFR
WUDIILFR JOL HYHQWL JHVWLWL GDO &HQWUR 5DGLR ,QIRUPDWLYR KD

,Q GHWWDJOLR QHOOD WDEHOOD VHIXHQWH VRQR ULSRUWDWL JOL L(
RPRJHQD

,QWHUYHQWL JHVWLWL GD &4HQWUR 5DGLR ,QIRUPDWLYR

(YHQWL H VHIJQDOD]LRQL FRQQHVVL D LQFLGHQWL
6HJQDOD]LRQL FRGH
5LFKLHVWD VRFFRUVR HG DVVLVWHQ]D XWHQWL
$OWUL LQWHUYHQWL
7RWDOH LQWHUYHQWL
660 PHGLFR H 99)
ODYRUL FKLXVXUH GDQQL DOOH VWUXWWXUH HYHQWL PHWHR VHJQDOD]JLRQL :

1HO VRQR VWDWL DJJLRUQDWL H WUDVPHVVL DL YDUL (QWL LQWHU*
GHO F G HVRGR 7DOL GRFXPHQWL KDQQR LQGLYLGXDWR OH PLVXU}
ILQDOL]]JDWH D FRQWUDVWDUH HYHQWXDOL FRQGL]LRQL VIDYRUHYROL
SLHQD VLFXUH]]ID FRQ O-DGHJXDWD LQIRUPD]LRQH DOO-XWHQ]D LQ Y
GDWD DOO-DJJLRUQDPHQWR GHO SLDQR HPHUJHQ]LDOH SHU OD VWD.
VSHFLILFL WDYROL WHFQLFL WUD OH 3UHIHWWXUH 3ROL]LD 6WUDGDC
GHILQLWH VSHFLILFKH SURFHGXUH RSHUDWLYH GD XWLOL]]DUVL QHOO
H FKH ULFKLHGDQR XQ-DPSLD YDOXWD]LRQH D VDOYDJXDUGLD GHOOH
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/ID 6RFLHWj KD SURVHIJXLWR DQFKH QHOO:-DQQR OD FROODERUD]LRQ
DWWUDYHUVR XQ SURWRFROOR DG XQ JUXSSR GL JHVWRUL RSHUDQ\
WUDVSRUWR HQHUJLD H WHOHFRPXQLFD]JLRQL FKH VL VRQR LPSHJQDW
SHU GHILQLUH D]JLRQL PRGDOLWj H WHPSL SHU UHQGHUH SLe HIILFLHQ

SWWLYLWj) GL ERGWRPGIH GDWLVIDFWLRQ

/[-LQGDJLQH g VWDWD UHDOL]]IDWD WUD LO PHVH GL IHEEUDLR H PDU]R
FRQ PHWRGRORJLH LQWHJUDWH &%$7, H &%$:, XQ FDPSLRQH UDSSUHVHQ
GDOOD VRFLHWj GHOO-DPSLH]]D GL FDVL

/D ULFHUFD KD DYXWR FRPH RELHWWLYR SULQFLSDOH QRQ VROR TXH(
GHJOL XWHQWL PD GL LQGLYLGXDUH JOL DVSHWWL OH DUHH GHOOD
VXOO:-LQGLFH GL JLXGL]JLR JHQHUDOH VXOOD VRGGLVID]ILRQH GHO FOlI

,O YDORUH GHOOD VRGGLVID]LRQH FRPSOHVVLYD q ULVXOWDWR SDUL |
"RWWLPD SHUJRVUYPDWFHUVDOH D WXWWH OH WUDWWH RIJIJHWWR GL DQD(
LQIHULRUL WUD FKL g XWLOL]]JDWRUH SL* RFFDVLRQDOH GHOOD UHWH
ULFRQRVFH PDJJLRUPHQWH LO PLJOLRUDPHQWR

*OL LQYHVWLPHQWL

/|- DPPRQWDUH FRPSOHVVLYR GHOOH VSHVH VRVWHQXWH SHU JOL LQYH
SDUL D (XUR PLOLRQL DO QHWWR GHJOL RQHUL ILQDQ]JLDUL FDSLW

1HO FRUVR GHOO:-DQQR LO SURJUDPPD GHJOL LQYHVWLPHQWL g SUR\)
SUHYLVLRQL VHEEHQH LQ DOFXQL FDVL FRQGL]JLRQDWH GDOO:-LPSD
&RYLG VXOO-HVHFX]LRQH GL DOFXQH DWWLYLWj H VXOOH IRUQLWXU

6L VROQR UHJLVWUDWH GD SDUWH GL DOFXQL DSSDOWDWRUL ULOHY
PDWHULDOL FRQ SDUWLFRODUH ULIHULPHQWR DOOH FRPSRQHQWL LP
GD SDUWH GHL 'LUHWWRUL GHL /DYRUL GL GLVSRUUH QHO ULVSHWWR
GL DOFXQH DWWLYLWj SHU FRQVHQWLUH OD ULVROX]LRQH GHOOH FUL)

/-DYDQ]DPHQWR GHL ODYRUL LQ FRUVR DO GLFHPEUH YLHQH VLQ'
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57, *UDQGL /IDYRUL
5LTXDOLILFD FRQ FDUDWWRERYWWF& 5
LQ FRUVR GL HVHFX]LRGH
7DQJHQJLDOBX\WWRBWUDGDOL GHOOD 6BDYRKR OBQD , & *
6 UO

032572 ,19(67,0(172yDQ]DPH ¢
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57, 3UHYH

LQFERUVR GL
$ /IDYRUL GL PDQXWHQ]LRQH&RW\NDR]UL(RIQQLFRSD%HUL]LD y
7DQJHQILDOMSHOHYWGRWWR GL 5KR , & * 6 U O 7 7%
6S D DSSURYD]JLRQH 0,06

s 5HDOL]]D]JLRQH YLDELOLWS$ GL, DERWOVYRIDMDYRUL

FL GL6HJUDWH /RWWR ®LS $ :HEXLOG XOWLPDWR
7DQJHQILDOH (VW
FRPSOHWDPHQWR 6S$ ,&* 6UO

DOLJIDJLRQH LPSLDQWR GL_ B
QXRLQPILRQH H DGHIXDPHOWR EDUUL
YHV 6WUDGDOH 6
LFXUH]ID

/o)
o
o

OWLPDWR

o

5
L
7DQJHQ]LDOHG

<

s /IDYRUL GL DGHJXDPHQWR 55RAQOHCEDURIHPHL
DQWLUXPRUH WUD SURJ 6 U O ,PSUHVD "XXRAWLPDWR
7DQJHQ]LDOH 1RUG
.P GL FDUUHJJLDWD VXG 6 U O

$ , QWHUYHQWR GL ULTXDOLILFD GHOOD 6 3 S5KR OR
DOO-DELWDWR GL %DUDQ]DWH

, ODYRUL LQ DUJRPHQWR FKH SUHYHGRQR OD FRPSOHWD ULTXDOLILF
63 QHO WUDWWR FRPSUHVR GDOO-LQWHUFRQQHVVLRQH FRQ OD $

VRQR SURVHJXLWL VXL GLYHUVL IURQWL GL ODYRUR H IDQQR UHJLVWL
ROWUH O- GHOO-LPSRUWR FRQWUDWWXDOH DJJLRUQDWR DOOD VHFR

$L ILQL GHOOD ULVROX]LRQH GHOOH FULWLFLW] LQHUHQWL O:-DSSDC
QHFHVVDULD ULGHILQL]JLRQH GHO FURQRSURJUDPPD FRQWUDWWXDOH
XQ DFFRUGR WUDQVDWWLYR FRQ O-$SSDOWDWRUH QHOO-DPELWR GHC
LPSRUWR GL (XUR PLOLRQL g VWDWR VDQFLWR LO GHILQLWLYR VXS
PLOLRQL ROWUH DOOD SXQWXDOH GHILQL]JLRQH GHO FURQRSURJUDPPI
OH VHIXHQWL PDFUR VFDGHQ]H

i /RWWR GD 3DGHUQR 'XJQDQR D %ROODWH DSHUWXUD GL HQWUDP
LO f GLFHPEUH
i /IRWWR GD %YROODWH D 1RYDWH OLODQHVH 2 DSHUWXUD GL HQWUDTF
DIJRVWR
i 8OWLPD]LRQH GHL ODYRUL FRPSODQDUL FRPSUHVH HQWUR LO Gl

3HU TXDQWR DWWLHQH OH ODYRUD]LRQL SLe VLIJQLILFDWLYH GHO SHL
UHDOL]]DJLRQH GHO VHFRQGR PRQROLWH GL VRWWRDWWUDYHUVDPHQ!'
O-DYYHOQXWR FRPSOHWDPHQWR GHOOD VSLQWD H OD ULPR]JLRQH GHO V
FRPSOHWR ULSULVWLQR GHOOD YLDELOLWj IHUURYLDULD 6RQR DWWX
OD ULFRQVHJQD GHOOH DUHH DOOD FRQFHVVLRQDULD $XWRVWUDGH S|
GL FRPSHWHQ]D XWLOL D ULFRQJLXQJLPHQWR GHOOH GXH WUDWWH Q

3HU TXDQWR ULJXDUGD LO SRQWH GL VFDYDOFR GHOOD 6 6 OLODQR O
IXQJLRQDOH DOO-HPLVVLRQH GHO FROODXGR VWDWLFR q VWDWD VRV
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GHJOL VSRVWDPHQWL VXELWL GHOOD VWUXWWXUD FKH VRQR ULVXOWIL
SHU OD VXGGHWWD FULWLFLWj g VWDWD ULQYLDWD OD SUHYLVWD DS
SURFUDVWLQDWD GL TXDOFKH PHVH 2 HQWUR OD SULPD PHWj GHO
ODYRUL DJJLXQWLYL VXOO-LPSDOFDWR GHO YLDGRWWR

1HOO-DPELWR GHOOH DWWLYLWj HVYSURSULDWLYH DOOD GDWD GHO
VX XQ WRWDOH GL SRVL]JLRQL SHU OD GHILQL]JLRQH GHO SURFHGLPH
WRWDOH GL SRVL]JLRQL SHU OD GHILQL]JLRQH GHO SURFHGLPHQWR G|

6RQR FRQWLQXDWL L FRQWDWWL FRQ OD &LWWj OHWURSROLWDQD GL 0
DUHH LQ FDSR DOOD 6RFLHW] LQ FRUULVSRQGHQ]D GHOO-RULJLQDULF
LQWHUHVVDWH GDOOD QXRYD LQIUDVWUXWWXUD DXWRVWUDGDOH

E SURVHJXLWR LO SURFHVVR GL UHWURFHVVLRQH GHOOH DUHH GL RF]|
DOO-DYDQ]DPHQWR GHL ODYRUL

$ OLDELOLW) GL DFFHVVR DO &HQWUR ,QWHUPRGDOH GL

,O0 SURJHWWR q UHODWLYR DO FRPSOHWDPHQWR GHOOD YLDELOLWj GL
VXOOD $ HG LO &HQWUR ,QWHUPRGDOH GL 6HJUDWH PHGLDQWH XC
LQWHUDPHQWH LQ WULQFHD

, ODYRUL VRQR VWDWL HVHJXLWL LQ FRQIRUPLWj DOOD SHUL]LD GL
DSSURYDWD GDOOD VWD]LRQH DSSDOWDQWH QHO PDJJLR H WUDVPF
GL JLXJQR 6L q LQ DWWHVD GHOO-HPLVVLRQH GD SDUWH GHO O0OLQl
DSSURYD]LRQH

,Q GDWD OXJOLR g VWDWR HPHVVR LO FHUWLILFDWR GL XOW
FRPSOHWDPHQWR GHOOD YLDELOLWj GL DFFHVVR DO &HQWUR ,QWHURPI

[-LQIUDVWUXWWXUD SXU FRPSOHWDWD QRQ q VWDWD DSHUWD DO WU
OD YLDELOLWj RUGLQDULD FKH GRYUDQQR HVVHUH UHDOL]]DWL GD DO
,Q RUGLQH DOO-DSSDOWR LQ WLWROR DIILGDWR DO 57, FRPSRVWHF
ODQGDWDULD "HEXLOG ,WDOLD 6 S $ H, &* ,PSUHVD &RVWUX]LRQL
UDSSUHVHQWD FKH QHO FRUVR GHO g VWDWD DWWLYDWD H GHILQ
DL VHQVL GHOO-DUW GHO SUHYLJHQWH FRGLFH GHL FRQWUDWWL ¢
SHU LO FRPSOHVVLYR LPSRUWR GL (XUR /ID &RPPLVVLRQH
VRWWRVFULYHQGR XQD SURSRVWD PRWLYDWD GL DFFRUGR ERQDULR L
LO ULFRQRVFLPHQWR GHOO:LPSRUWR GL (XUR SHUDOWUR O-
LVFULWWR XOWHULRUL ULVHUYH SHU (XUR

,O &RQVLJOLR GL $PPLQLVWUD]LRQH GHO QRYHPEUH KD GHOLEHU
VXOO0OD VFRUWD GL DSSRVLWR SDUHUH OHJDOH 'HWWR SDUHUH ULWHC
SURILOL QHL TXDOL O-HVSOLFLWD]LRQH GHL FULWHUL DUJRPHQWDWLY
GHO ULFRQRVFLPHQWR GHOOH ULVHUYH DSSDULYDQR SLXWWRVWR FR(
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$ $GHIXDPHQWR GHL VLFXUYLD VSDUWLWUDIILFR H ODW
2YHVW

[ -LQWHUYHQWR KD ULJXDUGDWR O-DGHJXDPHQWR GHOOH EDUULHUH G
QRUPDWLYD H OD UHDOL]ID]JLRQH GHO QXRYR LPSLDQWR GL LOOXPLQI
FRQ VRVWLWX]LRQH GHL SDOL GL LOOXPLQD]JLRQH LQ VSDUWLWUDIILFR
GHOOH EDUULHUH GL VLFXUH]ID FRQ WRUUL IDUR SRVL]JLRQDWH QHOO

,O &RQVLJOLR GL $PPLQLVWUD]LRQH GHOOD 6RFLHWj LQ GDWD PDI
YDULDQWH Q H[ DUWW FRPPL H SO INAY H "3 5

IRUPDOL]IDWR DOO:-LPSUHVD FRQ DWWR GL VRWWRPLVVLRQH LO JLXJ
&RQFHGHQWH H VL q WXWWRUD LQ DWWHVD GHO '"HFUHWR DSSURYDWL

/ID ILQH ODYRUL FRQWUDWWXDOH SUHYLVWD SHU OXJOLR PD DQFI
GHOOD FRQVHIJXHQWH GLIILFROWj GL UHSHULPHQWR GL DOFXQL FRPSF
LPSLDOQWL HOHWWULFL O-HIIHWWLYD XOWLPD]JLRQH g SUHYLVWD SHU I

$ 2 0DQXWHQ]JLRQH VWUDRUGLQDULD H ULTXDOLILFD VWU
[ -LQWHUYHQWR ULJXDUGD OH RSHUH QHFHVVDULH SHU OD ULTXDOLILF!
GHOOD 7DQJHQ]LDOH 2YHVW GL OLODQR WUD OH SURJUHVVLYH H O

, ODYRUL VRQR LQ FRUVR GL HVHFX]JLRQH FRQ ULIHULPHQWR DO SURJ
RUGLQL GL VHUYL]JLR HPHVVL LQ FRUVR G-RSHUD GDO "'LUHWWRUH GHL

HPHUVH LQ IDVH GL FDQWLHUH UHODWLYDPHQWH DOOR VWDWR GL FRPS
GL FDUSHQWHULD PHWDOOLFD 7DOL RUGLQL GL VHUYL]JLR KDQQR SRU
VXSSOHWLYD Q DSSURYDWD GDO &RQVLJOLR GL $PPLQLVWUD]JLRQH |
g VWDWR VRWWRVFULWWR GDOO DSSDOWDWRUH LQ GDWD QRYHPEUH

3HU HITHWWR GL WDOH SHUL]LD GL YDULDQWH O:-LPSRUWR SHU L ODYRI
HG LO WHPSR XWLOH FRQWUDWWXDOH g VWDWR ULGHILQLWR
FRQVHFXWLYL FRQ DJJLRUQDPHQWR GHO WHUPLQH GL XOWLPD]JLRQH I

/D SHUL]LD GL YDULDQWH g VWDWD WUDVPHVVD DO OLQLVWHUR GHOO
QRWD GHO QRYHPEUH HvVLgLQ DWWHVD GHO '"HFUHWR DSSURYD!

$ $GHIXDPHQWR GHOOH EDUULHUH DQWLUXPRUH H VLF?
OH SURJUHVVLYH FKLORPHWULFKH GD D GL FDUUH
/I LQWHUYHQWR KD SUHYLVWR OD VRVWLWX]LRQH GHOOD EDUULHUD
FRPSUHVR WUD OH SURJUHVVLYH FKLORPHWULFKH GDO NP DO N

7TDQJHQ]LDOH 1RUG PHGLDQWH O-LQWHJUDOH GHPROL]JLRQH GHOOD E
XQD QXRYD EDUULHUD LQWHJUDWD SUHYLR ULIDFLPHQWR GHL FRUGR(

, ODYRUL VRQR VWDWL XOWLPDWL QHO PDJJLR H VRQR LQ FRU
DPPLQLVWUDWLYR GD SDUWH GHO FROODXGDWRUH GL QRPLQD PLQLVW
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$ 2 ODQXWHQ]JLRQH VWUDRUGLQDULD H ULTXDOLILFD VWU
GLUH]JLRQH FDUUHJJLDWD QRUG

/' LQWHUYHQWR ULHQWUD LQ SDUWH QHO SURJUDPPD GHJOL LQWHU
HFRQRPLFR ILQDQJLDULR LQ IDVH GL DSSURYD]LRQH

, ODYRUL LOQOWHUYHQJRQR LQ PRGR LPSRUWDQWH VXOOH VWUXWWXUH
DJOL DVSHWWL GL SURWH]LRQH VLVPLFD GHOOD VWUXWWXUD DO
O-RSHUDWLYLWj] QHO WHPSR

$ VHIXLWR GL SURFHGXUD DSHUWD H[ DUW GHO G 0OJV Q HV P
GL DJIJLXGLFD LQ GDWD DJRVWR KD DIILGDWR L ODYRUL D &(& &
6&%$5/

, ODYRUL VRQR VWDWL DYYLDWL LO RWWREUH FRQ XOWLPD]LRQH

$ 2 3BRWHQ]JLDPHQWR UDPR GL VYLQFROR WUD $ GLU 7R H
/ LQWHUYHQWR WRL.SHDGH GLUPRMIUH Y WR HQWR 20LPSLDGL ,QYHUQDOL OL:
H QHBW RJUDPPD GHJOL LQWHUYHQWL |5 HWHODEHEDWR 05 HORQRRIXFKDNV D G
/IRPEDUGLD SHU LO TXDOH KD SUHYLVWR LO FRPSOHWR ILQDQ]JLDPHQW

/ID 6RFLHWj KD LQVHULWR O-LQWHUYHQWR QHOO-DPELWR GHOOD SURSH
PRUH GHOO -XOWLPD]LRQH GHOO:-LWHU DSSURYDWLYR KD DYYLDWR OD |
HFRQRPLFD GHOO:-LQWHUYHQWR GL SRWHQ]JLDPHQWR GHOOR VYLQFR
7TDQJHQ]LDOH 1RUG GL OLODQR &RPSOHWDWD OD IDVH GL SUHOLPLQDL
WHUULWRULDOL FRPSHWHQWL g VWDWR GDWR DYYLR DOOD VXFFHVVL
GHOO-RSHUD

6L VHIQDOD LQILQH FKH SHU IURQWHJJLDUH JOL DXPHQWL HFFHILRC
FRVWUX]LRQH YHULILFDWLVL QHO SULPR VHPHVWUH GHO LO "/ Q
GDOOD / OXJOLR Q DOSRVMUNWMRYHXWIHQWL LQ PDWHULD G
SUH]]L GHL PDWHULDOL QHIL KBGWHDIIWWWRS )SHEOLFARQWUDWWL LQ FRU
GDWD GL HQWUDWD LQ YLJRUH GL WDOH SURYYHGLPHQWR OD FRPSH(
DXPHQWR R LQ GLPLQX]JLRQH VXSHULRUH DOO- GHL VLQJROL SUH]]
VLIQLILFDWLYL FRPH LQGLYLGXDWL GD GHGLFDWR 'HFUHWR OLQLVW]I
, QIUDVWUXWWXUH H ORELOLWj] 6RVWHQLELOL GHOO-: QRYHPEUH
QRYHPEUH VRQR VWDWL ULOHYDWL WDOL SUH]]JL H OH UHODWLYH YDU

$L VHQVL GHOOD QRUPDWLYD q RQHUH GHO VLQJROR DSSDOWDWRUH
GHOOH ULFKLHVWH IRUPXODWH GD XQD VHULH GL DSSDOWDWRUL L 'L
LQGLYLGXDWR JOL LPSRUWL GD ULFRQRVFHUH DL VHQVL GHOOD QRUPD
RQHUL VRQR VWDWL UHFHSLWL QHO SUHVHQWH ELODQFLR
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/| -HYROX]LRQH GHO FRQWHQ]JLRVR H DOWUL DV¢

/IHFRQWURYHUVLH SHQGHQWL SUHVVR OH DXWRULW]j JLXGL]JLDULH VRQ
OHJDWH D FRQWUDWWL DSSDOWL HVSURSUL ROWUH D SUHWHVH ULVE

/D SHUVLVWHQ]D GHOOD VLWXD]LRQH HPHUJHQ]LDOH OHJDWD DOOD S
GLOD]JLRQH QHO FRQWHQ]JLRVR FRQ LO ULQYLR GL DOFXQH XGLHQ]H H

1HO FRUVR GHO ULVXOWDQR WUDWWDWH FLUFD SUDWLFKH GL C
SRVL]LRQL DEELDQR WURYDWR FRPSRVL]LRQH SULPD FKH VL LQFDUGL
FRUVR GL DQQR $O GLFHPEUH ULVXOWDQR SHQGHQWL FRQWHC

'L VHIXLWR YHQJRQR FRPPHQWDWLU LLVRMDWIFX IS IHO ILH WRQW IRY H. BWIH V H Q W
ULVFRQWUR QHO SUHVHQWH ELODQFLR

i &RQWHQ]JLRVL UHODWLYL D SURFHGXUH GL JDUD
&RQVLIJOLR GL 6WDWR 5% $XWRJIJULOO
6L q GHILQLWR QHO O-LPSRUWDQWH FRQWHQ]JLRVR SURPRVVR G|
SURYYHGLPHQWR GL DJIJLXGLFD]JLRQH GL ORWWL GHOOD SURFHGXU
UHODWLYH DOOH DUHH GL VHUYL]JLR OXQJR OH WUDWWH LQ FRPSHWE
UHVSLOQWR QHO PHULWR OH SUHWHVH GL FROQWURSDUWH FRQ OD VH
KD UHVSLQWR QXRYDPHQWH LO ULFRUVR DYYHUVDULR

i &RQWHQ]JLRVL LQ PDWHULD GL HVSURSUL
&RUWH GL $SSHOOR GL OLODQR 5* 9LYDL 6DOGLQL
6L g GHILQLWD QHOO:-XQLFR JUDGR GL JLXGL]LR GL PHULWR SUHYL\
DOO:-LQGHQQLWj HVSURSULDWLYD ULFKLHVWD GD XQ RSHUDWRUH H
LQWHUHVVDWL GDOOD ULTXDOLILFD GHOOD 63 5KR ORQ]D ,0 JLX
LQGHQQLWDULD LQIHULRUH DOOH SUHWHVH DYDQ]DWH GLVSRQHC
&&''33

$73 TULEXQDOH GL OLODQR 5* 2 *ROI 9DFDQ]H

1HO IHEEUDLR GHO FRUUHQWH DQQR q VWDWR UDJJLXQWR XQ DFFRI
XQ $73 SHU OD YHULILFD GHL OXRJKL HG LO ULSULVWLQR GHJOL
WHPSRUDQHD GD SDUWH GHOOD 6RFLHWj H GHOO-DSSDOWDWRUH , O
GL ULOHYDWL DXWRVWUDGDOL D VHIXLWR GL VPRWWDPHQWL OXQJF
GHOO:-$73 LQGLYLGXDYD OD SDUWHFLSD]LRQH GHOOD 6RFLHWj VRO
O-DSSDOWDWRUH HUD ULWHQXWR UHVSRQVDELOH SHU XOWHULRUL H
LO JLXGL]JLR GL PHULWR HG LO ULVFKLR GL XQD FRQGDQQD VROLGD((
VXSSRUWR GHO SURSULR OHJDOH 2 FKLXGHUH OD SURSULD SRVL]LR!
VLD SHU ULSULVWLQL VLD SHU FRQWULEXWR VSHVH YHQHQGR FRVuU I
GD SDUWH GHO SULYDWR
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i &RQWHQ]LRVL LQ PDWHULD GL UHVSRQVDELOLWj] HIWUDFRQWUDW W X|
&RUWH GL $SSHOOR GL OLODQR 5* JODVK &RORU
6L WUDWWD GL FRQWHQ]JLRVR SURPRVVR GD XQ RSHUDWRUH HFRQRP
GbQQL DVVHULWDPHQWH SURFXUDWL GDOOD UHDOL]]DILRQH GHC
DXWRVWUDGDOL GHOOD 63 5KR ORQ]D /-RSHUDWRUH JLj VRFFRP
VRFFRPEHQWH DQFKH QHO VHFRQGR JUDGR ,0 WHUPLQH SHU SURPX|
UHQGHQGR GHILQLWLYD OD VHQWHQ]D IDYRUHYROH DOOD 6RFLHW,|j

i &RQWHQ]LRVL FRQ O-(QWH FRQFHGHQWH
7DU /D]LR 5*
6L WUDWWD GL XQD FDXVD DWWLQHQWH DO PDQFDWR DGHJXDPHQ\
ULHQWUDQWH QHO SHULPHWUR GHOOD ULQXQFLD DL FRQWHQ]JLRVL
FRQFHVVLRQH GL FXL q VWDWD GHFUHWDWD OD SHUHQ]JLRQH QHO F

'L VHIXLWR YHQJRQR FRPPHQWDWLQ SVVEBDBIDRE FRQWSIQYULBVIRPHQW

&RQWHQ]JLRVL LQ PDWHULD GL HVSURSUL
1HOO-DPELWR GHL ODYRUL GL ULTXDOLILFD GHOOD 5KR ORQ]D

i JRQGD]LRQH %HOODQL &RUWH GL $SSHOOR JLROGD]L& DVXDQUWIQH*5*

i )RQGD]LRQH %HOODQL &RUWH GL $SSHOOR GL OLODQR 5*
i )RQGD]LRQH %HOODQL &RQVLJOLR GL 6WDWR 5*
'RSR OD GLVFXVVLRQH DOO-XGLHQ]D GHO OXJOLR GHOOH FDX
DFTXLVLWLYD GL WHUUHQL VRWWRSRVWL DG HVSURSULR H RFFXSD]
RSHUD]LRQH LPPRELOLDUH SHU OD UHDOL]]DJLRQH GL XQ FRPSOHVVR
HPHVVD LQ GDWD VHWWHPEUH O-RUGLQDQ]D FKH KD FRQGDQQLE
LQGHQQLWj OLTXLGDWH SDUL D FLUFD (XUR PLOLRQL GD GHSRVLW
LO ULFRUVR LQ &DVVD]LRQH VHIJXLWR SHU DOWUR GD ULFRUVR LQFL(
FRQWHQGHQWH KD UDJLRQL SHU FRQWHVWDUH OD SURQXQFLD GHOO
/IR VWHVVR SULYDWR QHOOD VHFRQGD SDUWK) GRQWHQ]DRWR DL Q QW
DPPLQLVWUDWLYD SHU O-DQQXOODPHQWR GHO GHFUHWR GL HVSURS
GHVWLQDUH D PLWLJD]JLRQH DPELHQWDOH RWWHQHQGR XQD SURQ
FKH OD 6RFLHWj KD LPSXJQDWR DYDQWL DO &RQVLJOLR GL 6V
VHQWHQI]D Q GHO |IHEEUDLR DFFRJOLHQGR O-DSSHOOR GHOO!
GHO GHFUHWR GLLK@BURSRMMR FDXVD LQ VHGH FLYLOH SHU OD GHWHU
GL HVSURSULR VXO SUHVXSSRVWR GHOO -DQQXOODPHQWR GHO FLW
GLVSRVWD OD VRVSHQVLRQH LQ DWWHVD GHOOD GHILQL]LRQH GHO J

i 7DU /RPEDUGLD 5* 2 &8RPXQH GL %ROODWH H )RQGD]JLRQH %HOC

E VWDWD ILVVDWD DSULOH OD GLVFXVVLRQHDGHIOQUILIXREL]LR SU
ILQDOL]]DWR DOO:-LPSXJQDWLYD GHO SURYYHGLPHQWR GHO FRPXQH
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DPELHQWDOH VWUDWHJLFD O-DPELWR GL WUDVIRUPD]LRQH SUHVH
DWWXDWLYR LPSDWWD VXOOH DUHH VRJJHWWH DG HVSURSULR R
LQGHQQLW] /H FHQVXUH PRVVH GDOOD 6RFLHWj ULJXDUGDQR
WUDVIRUPD]LRQH GHOOH DUHH VX FXL LQVLVWH O-RSHUD SXEEOLFD

i &DVVD]LRQH 2 6IRUILQ ,OO0XPLQD]LRQH
E VHPSUH SHQGHQWH LQ &DVVD]LRQH LO JLXGL]LR GHOOD &RUWH C
O-LQGHQQLWj GL RFFXSD]JLRQH HVSURSULR SHU LO UHFXSHUR GL XQ

i &DVVD]LRQH &DQWXQ 6FLDWLQ 2YHVW 6 U O
7TUDWWDVL GL ULFRUVR SURPRVVR GD FRQWURSDUWH SHU O:-LPSXJ!
$SSHOOR LQ UHOD]LRQH DOOH LQGHQQLWj] OLTXLGDWH 'L FRQWUR
ULFRQRVFLXWH H JLj OLTXLGDWH DOOD FRQWURSDUWH LQ HVHFX]LR

,Q UHOD]LRQH DL SURILOL GL ULVFKLR VL ULPDQGD D TXDQWR ULSRUW

,Q UHOD]JLRQH DJOL DOWUL ODYRUL

i 7DU /RPEDUGLD b5*
6L WUDWWD GL XQ JLXGL]JLR DYYLDWR FRQ ULFRUVR VWUDRUGLC
UHWURFHVVLRQH GL DUHH HVSURSULDWH GDOOD 6RFLHWj FXL LO ¢
'"HWWR VRIJJHWWR FRQWHVWD O-HPLVVLRQH GHO GHFUHWR GL HVSU
LO GHFUHWR ULJXDUGD DOFXQL WHUUHQL XELFDWL LQ 6HJUDWH S
SURFHGLPHQWR GL UHWURFHVVLRQH DYYLDWR GDOOD 6RFLHWj PH
6L SUHFLVD FKH OD GLIHVD GHOOD 6RFLHWj KD FKLHVWR OD WUDV!
PRPHQWR QRQ HPHUJRQR HOHPHQWL LGRQHL D SURILODUH XQ ULVF

i &RQVLJOLR GL 6WDWR 5* &DWXOOR

6L WUDWWD GL XQ JLXGL]LR GL RWWHPSHUDQ]D D VHQWHQ]D SURQ X¢
DO PDQFDWR LQGHQQL]JIR GL XQ HVSURSULR DWWLYDWR QHJOL L
XQ-RSHUD DWWULEXLWD SRL LQ VROD JHVWLRQH DOOD 6RFLHW]j
GLFHPEUH g VWDWD HPHVVD OD VHQWHQID Q GHO IHEEUDL
WHQXWD D FRQFOXGHUH LO SURFHGLPHQWR DFTXLVLWLYR PHQWUH
D SDJDUH LO FRUULVSHWWLYR SHU O-RFFXSD]JLRQH LOOHJLWWLPD
FRQFRUVR DO SDIJDPHQWR D IRQGR ULVFKL H RQHUL IXWXUL

2 &RQWHQ]JLRVL UHODWLYL D SURFHGXUH GL JDUD

i 7DU /RPEDUGLD 5* , 3
SHODWLYDPHQWH DOOH SURFHGXUH SHU O:-DIILGDPHQWR LQ VXEFR
RLO H QRQ RLO SUHVVR OH DUHH GL VHUYL]JLR OXQJR OH WUDW
FROWHQ]JLRVR LQ SULPR JUDGR 6L WUDWWD GHOOD FDXVD SURPRYV
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SXEEOLFR HVSORUDWLYR SHU PDQLIHVWD]LRQH GL LQWHUHVVH U
&DQWDOXSD HVW

i 7DU /RPEDUGLD 5* 6HYDFRP
E VWDWR LQWURGRWWR DOOD ILQH GHO XQ JLXGL]LR GD XQ RS
JDUD SHU OD IRUQLWXUD GL EDUULHUH PHWDOOLFKH H OD FRQVHJX
/D 6RFLHWj KD LQGLYLGXDWR LO GLIHQVRUH SHU OD FRVWLWX]LRC
PDU]R g VWDWD SRVWLFLSDWD DO PDJJLR SHU OD GLVFXVVLRC
OD GRPDQGD GL VRVSHQVLRQH

2 gRQWHQ]JLRVL FRQ O-(QWH FRQFHGHQWH H DPELWR UHJRODW
FRQR SHQGHQWL QHL FRQIURQWL GHO OLQLVWHUR GHOOH ,QIUDVWU
J)LQDQJH L VHIXHQWL FRQWHQ]JLRVL
i 7DU /D]JLR 5*

7UDWWDVL GL WUH FDXVH LQ PDWHULD WDULIIDULD FRQ FXL OD 6
PLQLVWHULDOL LQ RUGLQH D PDQFDWL DGHJXDPHQWL WDULIIDUL

i 7DU 3LHPRQWH 5*

1HOO -DSULOH g VWDWD LPSXJQDWD OD GHOLEHUD GHOO:-$XWRU
Q VRWWRSRVWD D SURFHGXUD GL FRQVXOWD]LRQH ILQDOL]]I
WDULIIDULR GL SHGDJJLR UHODWLYR DOOH FRQFHVVLRQL DXWRVWI
SURILOL 1HO PHVH GL JLXJQR g VWDWD SXEEOLFDWD OD FRQVHJXF
$XWRULWj] FKH KD FRQVROLGDWR LO QXRYR VLVWHPD WDULIIDUL
SURYYHGLPHQWR FRQ ULFRUVR SHU PRWLYL DJJLXQWL ,0 ULFRUVR
OD 6RFLHWj KD QRWLILFDWR XOWHULRUL PRWLYL DJJLXQWL SHU L
GHFUHWR OLOCGHSBWPWRIKHVVDWD O-XGLHQ]D GL GLVFXVVLRQH DO

DOO:- PDU]IR SHU OD WUDWWDI]LRQH FRQJLXQWD GL TXHVWLRQL

i 7DU /D]JLR b5*
6RQR DOWUHVU SHQGHQWL GXH ULFRUVL SURPRVVL QHL FRQIURQWL
GXH GHFUHWL Q GHOO:- OXJOLR H Q GHOO:- VHWWHF
GL YDULDQWH WHFQLFD GL RSHUH D FDXVD GHO PDQFDWR ULFRQRVI
GHL PDJJLRUL LPSRUWL ULFKLHVWL GDOOD 6RFLHW,|]

2 RQWHQ]JLRVL LQ PDWHULD DPELHQWDOH
1RQ VL UHJLVWUDQR QXRYH FRQWURYHUVLH LQ PDWHULD VL VHJQDOTC
i 7DU /RPEDUGLD 5*
L0  JLXJQR g VWDWD HPHVVD OD VHQWHQ]D GHO &RQVLJOLR GL
GL SULPR JUDGR IDYRUHYROH DOOD 6RFLHWj LQ UHOD]JLRQH DOOD L
OR VWDWR GL LQTXLQDPHQWR GL DOFXQH DUHH GHOO-DXWRVWUDCG
GHOO -LQDWWHVD VHQWHQ]D OD 6RFLHW] DYHYD GHSRVLWDWR LV\
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SHQGHQWH DYYHUVR OD O5HJLRQH /RPEDUGLD SUHVFULWWLYR
SURYYHGLPHQWR FRQWHVWDWRIGH) WBQWWDCBOOILIBRFLHW | GLVFEFXV)
GLFHPEUH HLQ GDWD JHQQDLR g VWDWD SXEEOLFDWD O
7$5 KD UHVSLQWR LO ULFRUVR DVVXPHQGR FKH OD 6RFLHWj QRQ S
DYYLDWD VHQ]D VRIIHUPDUVL VXOO-HVRUELWDQ]D R PHQR GHOOH
ULFRQRVFHQGR LO GLULWWR GL ULYDOVD QHL FRQIURQWL GHO VRJ
JOL RQHUL GL PRQLWRUDJJLR SHU L TXDOL OD 6RFLHWj g FRPXQTXF

2 gRQWHQ]JLRVL SHU LPSRVL]LRQL &RVDS 7RVDS &8%

1HO DOFXQL HQWL ORFDOL KDQQR GDWR DYYLR PHGLDQWH OD SUR
GL RQHUL GL RFFXSD]LRQH GHO VXROR SXEEOLFR D FDULFR GHL VRYU
DOOH SUHYLVLRQL GHL SURSUL UHJRODPHQWL H VXO SUHVXSSRVWR F}
FRQFHVVLRQH FRQ O-HQWH ORFDOH

/D TXHVWLRQH g VWDWD RJJHWWR GL YHULILFD DQFKH LQ VHGH GL DV
JOL HQWL ORFDOL QRQ ULFRQRVFRQR DL FRQFHVVLRQDUL SRVVLELOL ¥
RSHUH R DJLRQDULDWR SXEEOLFR FRQFHVVLRQH DXWRVWUDGDOH SUR
RSHUH D ILQH FRQFHVVLRQH $0 PRPHQWR OD 6RFLHWj] KD YDOXWD\
HVHFXWLYL SHU YHULILFDUH OD JLXULVSUXGHQ]D FKH VL IRUPHUj LQ

HVLWL D OLYHOOR GL FRPSDUWR $ FRQIHUPD GHOOD FRPSOHVVLWj

RWWHQXWR LQ XQ FDVR XQD VHQWHQ]D VIDYRUHYROH H LQ XQ DOWL
DFFHUWDPHQWR ,0 ULVFKLR FKH VL SURVSHWWD g UHODWLYR VLD D
VDQJLRQL SHU JOL XOWLPL FLQTXH DQQL $0 PRPHQWR g VWDWR \
FRUULVSRQGHQWH DJOL DYYLVL GL DFFHUWDPHQWR RJJHWWR GHL FRC

2 $OWUL FRQWHQ]JLRVL

i 7DU /RPEDUGLD 5* H

i 7ULEXQDOH GL ORQ]D 5*
BRQR VHPSUH SHQGHQWL OH GXH FRQWURYHUVLH UHODWLYH D XQI
FRPXQH GL 6HVWR 6DQ *LRYDQQL ,0 SULYDWR DYHYD SURPRVVR
SUHYHQWLYR VXOOR VWDWR GHL OXRJKL SURGURPLFR D QXRYH L
ERQDULD FRQFOXVLRQH 1RQ HVVHQGR VWDWR UDJJLXQWR XQ DFF
PDJJLR LO JLXGL]JLR SHU OD ULPRJLRQH GHO PXUR H OD UHVW
DUELWUDULDPHQWH ,0 JLXGLFH FLYLOH KD FRQYRFDWR L SHULWL
GHO GLFHPEUH ILVVDQGR SRL O-XGLHQ]D DO JLRUQR JLXJQR
DOOH GXH FRQWURYHUVLH LQ VHGH DPPLQLVWUDWLYD OD SLe YH
DPPLQLVWUDWLYR FRQ RUGLQDQ]D GHO GLFHPEUH KD GLVSR\V
DVVLPLODELOH DG XQD FRQVXOHQ]D WHFQLFD G-XIILFLR SHU OH T
GL ULVSHWWR ULQYLDQGR OD GLVFXVVLRQH DO PDJJLR

,QILQH VL IRUQLVFH XQ DJJLRUQDPHQWR LQ PHULWR DJOL VYLOXSSL
LQ VHGH FLYLOH DYYHUVR DOFXQL GLSHQGHQWL LQIHGHOL OLFHQ]L
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SHGDJJL DXWRVWUDGDOL FRQ PH]JL IUDXGROHQWL ,Q VHGH SHQDOH
LPSXWDWL KDQQR SDWWHJIJLDWR XQ LPSXWDWR KD SUHVHQWDWR LV
LPSXWDWL q VWDWR GLVSRVWR LO ULQYLR D JLXGL]JLR ,0 JLXGL]LR L¢
O-DXGL]JLRQH GHL WHVWL H GHJOL LPSXWDWL VLQR DO SURVVLPR PHV
SDWWHJJLDWR VRQR LQ IDVH GL DYYLR OH FDXVH ULVDUFLWRULH LQ \
GHILQHQGR XQ DFFRUGR FRQ XQR GHL WUH GLSHQGHQWL FLWDWL

&RQWHQ]JLRVR GHO ODYRUR
$0 GLFHPEUH ULVXOWDQR SHQGHQWL FDXVH 'L VHIXLWR OH 1
FRUVR

i PDQFDWD SXQWXDOH LQGLFD]LRQH GHOO-RUDULR GL ODYRUR SHU ¢
FDXVH GL QXRYD LQWURGX]JLRQH L ODYRUDWRUL KDQQR ULFKLH"
VHPSUH GHOOH JLRUQDWH GL SUHVWD]LRQH VXOOD EDVH GL XQ-LQW
VWDWDOH H GL TXHOOD FRQWUDWWXDOH $0 GLFHPEUH FDXVH S|
LQ &DVVD]LRQH

i LPSXJQD]JLRQH GL OLFHQ]LDPHQWR LUURJDWR D FDXVD GL FRPSRUW
DWWLYLWj GL HADDJVRQHVXWWH OH FDXVH LQWURGRWWH GXUDQWH LC
GHO XOWLPR HSLVRGLR q VWDWD OD VHQWHQ]D GHOOD &RUWH G
QXRYDPHQWH GL ULJHWWR D FXL QRQ ULVXOWD DEELD IDWWR VHJ
WHUPLQH HUD LQ VFDGHQ]D D LQL]JLR

i DWWULEX]LRQH LQGHQQLWj WXUQL VSH]]DWL SHDXWVH $G B & WV WDV
VYROWD DWWLYLWj SURFHVVXDOH WXWWH SHQGRQR LQ &DVVD]LRQF

i OLYHOOR ODYRUBPWRMUWHL 6FBXVD FROOHWWLYD LOQWURGRWWD QHO SU
LQ FRUVR LO SULPR JUDGR GL JLXGL]JLR , ULFRUUHQWL DGGHWWI
ULFKLHGRQR O-DWWULEX]JLRQH GHO OLYHOOR %

i PDQFDWD HURJD]JLRQH GHOO:-LQGHQQLWj PDQHJIJLR GHQDUR SHU LO
0&7 FDXVH DQFKH SHU TXHVWD WHPDWLFD OH FDXVH UHVLGXH SH

i YLROD]JLRQH GHOO:-DIJMWHVXQWRPREELQJ FDXVD ,0 *LXGLFH GL SU
XQD ULFKLHVWD GL ULVDUFLPHQWR GDQQL SDUL D ROWUH (XUR
SDIJDPHQWR GL SRFR SLe GL (XUR DWWXDOPHQWH SHQGH WHUP

i GHPDQVLRQBPHGWRHYWDGEL SOIMHD GR XQ GLSHQGHQWH FKH FKLHGH
XQ ULVDUFLPHQWR GDQQL WRWDOH GL SRFR VXSHULRUH D (XUR
ULJHWWDQGR SDUWH GHOOH GRPDQGH KD SDU]JLDOPHQWH DFFROWI
(XUR OD &RUWH GL $SSHOOR KD DXPHQWDWR D (XUR LO L
SHQGH DWWXDOPHQWH LQ &DVVD]LRQH

i ULWDUGDWD PDWXUD]LRF@XGIHOOB FRPELQDWR GLVSRVWR GL DOFXQl
&ROOHWWLYR FDXVD XQ ULFDOFROR GHOO:-DQ]JLDQLWj GL VHUYLI]LR
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DJIJLXQWLYH GL IHULH SHU DOFXQL ODYRUDWRUL SDUW WLPH /- XQL
DWWXDOPHQWH LQ &DVVD]JLRQH

i LPSXJQD]JLRQH VDQ]LRQHF®LWHLSDIOQODHWRUDWRUH HUD VWDWD FRQW
FRQVLVWLWD QHOO-HVVHUVL ULILXWDWR GL VYROJHUH XQ-RSHUD
RSHUD]LRQH FHUWDPHQWH QRQ SUHYLVWD GDO PDQVLRQDULR PD U
HPHUJHQ]D LQ FRUVR LO *LXGLFH GL SULPH FXUH KD UHVSLQWR LO
SHQGH WHUPLQH SHU SURSRUUH $SSHOOR

i DWWLYLWj DQWLVLQGDFDOH H[ DUW F BXADDN X WIRF B B\ R/ CBYURRUBIRW RVURL (
7UDVSRUWL OLODQR FKH ULWHQHYD OD 6RFLHWj UHVSRQVDELOH Gl
VWLSXODWR QHO VHPSUH GDYDQWL DO *LXGLFH GHO ODYRUR C
LVWUXWWRULD H UHODWLYD GLVFXVVLRQH ,0 *LXGLFH KD ULFRQR\
6RFLHWj DWWXDOPHQWH SHQGH WHUPLQH SHU RSSRVL]LRQH DO GHI

5LVDUFLPHQWR GDQQL GHULYDQWL GD VLQLVWUL
1HO FRUVR GHOO:-DQQR VRQR VWDWH QRWLILFDWH ULFKLHVWH G
VRQR VWDWH UHJRODUPHQWH LVWUXLWH ,Q GHWWDJOLR

[ VRQR VWDWH UHVSLQWH VXO SUHVXSSRVWR GHOOD PDQFDQ]D C
FDXVD]JLRQH GHL VLQLVWUL

i VRQR VWDWH UHVSLQWH LQ TXDQWR GL FRPSHWHQ]D GL DOWUH F
[ VRQR VWDWH OLTXLGDWH H TXLQGL FKLXVH

[ VRQR LQ IDVH GL LVWUXWWRULD

/D PDJJLRU SDUWH GHL ULVDUFLPHQWL KD ULIJXDUGDWR O:-LQYHVWLPH
FDXVH VRQR GD ULFRQGXUUH DG HYHQWL DWPRVIHULFL FKH KDQQR FD
D GDQQL FDXVDWL GDO IXQ]JLRQDPHQWR GHOOD VEDUUD GHL FDVHOOL

1HOOR VWHVVR SHULRGR DOOD 6RFLHWj] VRQR VWDWH QRWLILFDWH C
UHODWLYH D ULFKLHVWH GL ULVDUFLPHQWR GL GDQQL VXELWL SHU DV
OH FLWD]LRQL QRWLILFDWH OD 6RFLHWj VL q UHJRODUPHQWH FRVWL\
OHJDOL H DWWXDOPHQWH VRQR WXWWH LQ FRUVR GL VYROJLPHQWR /
UHVSLQJLPHQWR GL ULFKLHVWH GL ULVDUFLPHQWR SHU VLQLVWUL GL
GHOOD ORUR FDXVD]LRQH

6HPSUH QHOO-HVHUFL]LR VRQR VWDWH SURQXQFLDWH WUH VHQWF
DOWUH FLQTXH VHQWHQ]H KDQQR DYXWR HVLWR VIDYRUHYROH
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*OL 2UJDQL 6RFLHWDUL
$GHIXDPHQWR / SQWLFRUUX]LRQH H ' /JV 7ULC

,Q RVVHTXLR DO ' OJV HDOOH SURQXQFH H GHOLEHUH $ 1 $ & L
GHOOD &RUUX]LRQH H SHU OD 7UDVSDUHQ]D 53&7 KD PRQLWRUDWR |
SHU OD 7UDVSDUHQ]D H O:-,QWHJULWjy GHGLFDWR VSHFLILFDWDPHQWF
DGHPSLPHQWL

,Q GDWD IHEEUDLR LO &RQVLJOLR GL $PPLQLVWUD]LRQH KD DS
SUHYHQ]JLRQH GHOOD &RUUX]JLRQH H GHOOD 7UDVSDUHQI]D UF
FRQIRUPLWj DOOH GLVSRVL]JLRQL GHOOD /HJJH Q HVPL QR
PDWHULD

,O &RQVLJOLR GL $PPLQLVWUD]JLRQH LQ GDWD VHWWHPEUH D VF
SHULPHWUR GHOOH VRFLHWj] FRQWUROODWH GD )10 6 S $ VRFLHW]j T
FRQVHIXHQWH GLVDSSOLFD]LRQH GHOOD /HJJH Q SHU OD 6RFI

5HVSRQVDELOH GHOOD 3UHYHQJLRQH GHOOD &RUUX]LRQH H GHOOD 7UI
GHOLEHUD LO 3LDQR 7ULHQQDOH $QWLFRUUX]JLRQH HGL]LRQH

/'-DWWLYLWj GL PRQLWRUDJJLR GHOO -DJJLRUQDPHQWR GHL GDWL SX
7UDVSDUHQWH q SURVHJXLWD ILQR DOOD ILQH GHO PHVH GL PDJJLR
GHOOD 6RFLHWj QHO SHULPHWUR GHOOH VRFLHWj FRQWUROODWH GD )
GLVDSSOLFDWD OD GLVFLSOLQD GL FXL DO ' 0JV Q '"HFUHWR 7
SRUWDOH QRQ VRQR VWDWH SL+ LPSOHPHQWDWH

ORGHOOR GL 2UJDQL]]DJLRQH *HVWLRQH H &RQWUROOR H &

,Q GDWD JHQQDLR LO &RQVLJOLR GL $PPLQLVWUD]LRQH KD DSSL
*HVWLRQH H &RQWUROOR H[ ' 0JV "02*&u  FRPSRVWR GDL VHJX
LGHQWLILFD]JLRQH GHOOH DUHH D ULVFKLR H QRWD PHWRGRORJLFD
2UJDQL]]IDJLRQH *HVWLRQH H &RQWUROOR SDUWH JHQHUDOH H SDUW
3URFHGXUH

$ VHIXLWR GHOOD PRGLILFD GHOOD FRQGL]JLRQH VRJIJHWWLYD GHOOD
FRQWUROOR GL )10 6 S $ VRFLHWj] TXRWDWD LQ %RUVD FKH KD C
DGHPSLPHQWL SUHYLVWL GDOOD /HJJH Q H GDO ' 0OJV Q
$18% & LO &RQVLJOLR GL $PPLQLVWUD]JLRQH GHO VHWWHPEUH
DOO:-DJJLRUQDPHQWR GHO 02*& LQ FRQIRUPLWj DOOH PRGLILFKH RUJD(
DOOD UHYRFD GHOOD QRPLQD GHO 5HVSRQVDELOH GHOOD 3UHYHQI]LRC
DOOD FRQVHIXHQWH DEURJD]JLRQH GHO 3LDQR 7ULHQQDOH $QWLFRUU}

$ VHIXLWR GL ULFKLHVWD GD SDUWH GHOO -$]JLRQLVWD GL FRQWUROO!
GHOOD 6RFLHWj QHO *UXSSR )10 LQ GDWD GLFHPEUH LO &RQVLJO
GL DGRWWDUH LO &RGLFH (WLFR H GL FRPSRUWDPHQWR GHO *UXSSR )
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‘DWD 3URWHFWLRQ 2IILFHU '32

1HO FRUVR GHOO:-DQQR LO '32 KD FRQWLQXDWR D IRUQLUH FRVWDQ
GLUH]LRQL D]JLHQGDOL SHU OD FRUUHWWD JHVWLRQH LQ VLFXUHI]]ID G
WHUPLQL GL DFFRXQWDELOLW\ H FRPSOLDQFH

1HVVXQD VHJQDOMDWMR U ELEKUYHQXWD DO '32 QHO FRUVR GHOO-H
FRQVHIJXHQWHPHQWH QRQ VRQR VWDWH QRWLILFDWH YLROD]LRQL DO

ILTXLGD]LRQH GHOOH SDUWHFLSD]LRQL DJLRQDULH DL VHQ

1HOO-DPELWR GHOO:-RSHUD]JLRQH GL OLTXLGD]LRQH GHL VRFL FHVVDW
GHOOD SDUWHFLSD]LRQH GHOOH DJLRQL GHWHQXWH GLUHWWDPHQWH
GDOO:-D]JLRQLVWD &DPHUD GL &RPPHUFLR GL OLODQR ORQ]D %ULDQ]D
FDSLWDOH VRFLDOH 2 FKH DL VHQVL GHOO-DUW FRPPD GHO ' /JV
LQ GDWD QRYHPEUH

1RQ HVVHQGRFL OH FRQGL]JLRQL SHU GHILQLUH FRQ LPPHGLDWH]]D OI
SUHYLR QXOOD RVWD GHOOD 6RFLHWj KD DYYLDWR OD SURFHGXUD GL
DOO-DFTXLVL]LRQH GHOOH SDUWHFLSD]JLRQL SRVVHGXWH GLUHWWDPH

1HO PHVH GL VHWWHPEUH LO 6RFLR KD LQIRUPDWR OD 6RFLHWj F
QHJDWLYR SHUWDQWR KD VROOHFLWDWR OD OLTXLGD]JLRQH GHOOD
GHILQLWR GDOOD QRUPDWLYD GL ULIHULPHQWR ,Q GDWD PDJJLR
O-LQYLWR DG XOWLPDUH O:-LWHU GHOOD OLTXLGD]JLRQH H D SURYYH
UHODWLYD TXRWD FRPSUHQVLYD GL LOQOWHUHVVL OHJDOL PDWXUDWL

/[-LWHU GL YDOXWD]LRQH q VWDWR DYYLDWR H ULVXOWD LQ IDVH GL Gl

7UDVIHULPHQWR D]JLRQL GD 5HJLRQH /RPEDUGLD D )10 6 S

, O IHEEUDLR )10 6 S $ KD SHUIH]JLRQDWR O:-DFTXLVL]LRQH GHOO
6RFLHWj GD 5HJLRQH /RPEDUGLD LQ HVHFX]JLRQH GHO FRQWUDWWR
QRYHPEUH /ID SDUWHFLSD]LRQH GL )10 6 S $ FRQ WDOH RSHUD]LR
TXRWD GHO JLj DFTXLVLWD LO OXJOLR 6L FRQIHUPD FRVu O
JHVWLRQNLEWOIPD RIREQONRNPEDUGLD FKH LQWHJUD LO WUDVSRUWR It
SXEEOLFR ORFDOH VX JRPPD H O-LQIUDVWUXWWXUD DXWRVWUDGDOH

$GHPSLPHQWL DL ILQL GHOO-DUW ELV GHO &RGLFH FL)Y
,O &RQVLJOLR GL $PPLQLVWUD]LRQH GHOO:- PDU]R KD SUHVR DWW
OD VXVVLVWHQ]D DL VHQVL GHOO:-DUW H VV GHO &RGLFH FL

FRRUGLQDPHQWR GD SDUWH GHOO-$]LRQLVWD )10 6 S $
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,Q GDWD PDU]R qg VWDWD LVFULWWD QHO UHJLVWUR GHOOH LP¢
HVHUFLWD O-DWWLYLWj GL GLUH]JLRQH H FRRUGLQDPHQWR VXOOD 6RFI

,O QRYHPEUH )10 6 S $ LQ TXDOLWj GL 6RFLR GL FRQWUROOR FR!

GDO SXQWR GL YLVWD ILQDQ]JLDULR FRQWDELOH H ILVFDOH KD ULFK

JUXSSR

i GL DGHULUH DO FDVK SRROLQJ GL JUXSSR DOOR VFRSR GL RWWLPL]!
LPSOHPHQWDUH XQD JHVWLRQH DFFHQWUDWD GHOOD WHVRUHULD

i GL SUHGLVSRUUH LO ELODQFLR G-HVHUFL]LR VHFRQGR L SULQFLSL
GDOOR ,$6% H DGRWWDWL GDOO-8QLRQH (XURSHD D SDUWLUH GD(
ULFKLHVWD WURYD JLXVWLILFD]LRQH DQFKH QHO IDWWR FKH )10 6 S
6WDQGDUG &0ODVVH GHOOD %RUVD GL OLODQR LQ TXDQWR WDOH Sl
SHU LO PHUFDWR DGRWWDQGR L SULQFLSL FRQWDELOL LQWHUQDI]LF

i GL DGHULUH VXVVLVWHQGR XQ UDSSRUWR GL FRQWUROOR D GHF
DGHULUH DO UHJLPH GL FRQVROLGDWR ILVFDOH QD]JLRQDOH GL JUX
'35 78,5

/ID 6RFLHWj D IURQWH GHOOH VXGGHWWH LVWDQ]H KD LQWUDSUHVR W

D TXDQWR ULFKLHVWR GDO 6RFLR GL FRQWUROOR DWWUDYHUVR OH

GRYXWH LQIRUPDWLYH DL ILQDQ]JLDWRUL

6HPSUH QHOO:-DPELWR GHO SURFHVVR GL LQWHJUD]JLRQH GHOOD 6RF
$PPLQLVWUD]LRQH ULXQLWRVL LQ GDWD JHQQDLR VX ULFKLHVW
DGRWWDUH H UHFHSLUH L VHIXHQWL GRFXPHQWL GHOOD VWHVVD

i 3ROLWLFD DQWLFRUUX]LRQH )10

i 3URFHGXUD SHU OD GLVFLSOLQD GHOOH RSHUD]JLRQL FRQ 3DUWL FR

i 5HJRODPHQWR SHU OD JHVWLRQH LQWHUQD H OD FRPXQLFD]LRQ
LQIRUPD]LRQL ULJXDUGDQWL )10 6 S $ H O-LVWLWX]JLRQH OD JHVYV
SHUVRQH FKH YL KDQQR DFFHVVR

$VVHPEOHD GHJOL $]JLRQLVWL

6L g WHQXWD LQ GDWD  JLXJQR O-$VVHPEOHD VWUDRUGLQDULD F
BWDWXWR VRFLDOH ,Q SDUL GDWD O-$VVHPEOHD RUGLQDULD LQ FRQI
VRFLDOMH GKIWHUPLQDWR LQ QXPHUR GL VHWWH L FRPSRQHRWL GHO &
QRPLQDWR LO &RQVLJOLR GL $PPLQLVWUD]LRQH LO 3UHVLGHQWH GHO
6LQGDFDOH FKH UHVWHUDQQR LQ FDULFD SHU WUH HVHUFL]L

/[-$VVHPEOHD LQ FRQVLGHUD]LRQH GHOO-LQWHUYHQXWR FDPELR GHO
FRGLFH FLYLOH HVHUFLWD LO FRQWUROOR GHOOD 6RFLHWj KD DOWUF
JLXVWD FDXVD GHOO:LQFDULFR GL UHYLVLRQH OHJDOH GHL FRQWL F
6 S$ SHU LO WULHQQLR H KD FRQIHULWR LO UHODWLYR LQFDU
GL JUXSSR DOOD VRFLHWj 3ULFHZDWHUKRXVH&RRSHUV 6 S $§ SHU LO
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, UDSSRUWL FRQ O-(QWH FRQFHGHQWH DGHPSLI
,0O RWWREUH VX ULFKLHVWD GHOO-(QWH FRQFHGHQWH OD BRFL
&RQFHGHQWH XQD QXRYD SURSRVWD GL DJJLRUQDPHQWR GL 3LDQR
VHFRQGR OH LQGLFD]LRQL GHOOR VWHVVR (QWH H FKH VRVWLWXLYD
JLXJQR

, O PDUI]R O-(QWH FRQFHGHQWH KD FRPXQLFDWR DOOD 6RFLHW]j
SDUWH GHOO-$XWRULWj GL 5HJROD]JLRQH GHL 7UDVSRUWL VXOOD SU
SUHVHQWDWD GDOOD 6RFLHW]j LO RWWREUH LQYLWDQGR OD FRQ
DJJLRUQDPHQWR GHO 3LDQR LQ RWWHPSHUDQ]D DOOH LQGLFD]LRQL IF
GHOOD SURFHGXUD GL DSSURYD]JLRQH GHOOR VWHVVR /D 6RFLHW]j |
GHOO -$XWRULWj DWWUDYHUVR OR VYLOXSSR GL XQD QXRYD SURSRVW
ULFHYHUH LQGLFD]LRQL FLUFD OH PRGDOLWj GL ULVWRUR GHJOL H
GHULYDQWL GDOO-HPHUJHQ]D VDQLWDULD GHO &RYLG

, O PDJJLR O-(QWH FRQFHGHQWH KD LQYLDWR XQD QRWD DOO-$V!
PRGDOLWHUX®IQWLILFD]LRQH GHJOL HIIHWWL HFRQRPLFL QHO VHWMW
GDOO-HPHUJHQPD /I ODRYR®& D ULSRUWD OD SURQXQFLD GHOO -$XWRULW]j (
FLUFD O-LQGLYLGXD]JLRQH GHOOD PHWRGRORJLD GD DGRWWDUH SHU

VSHFLILFDQGR OD QDWXUD VWUDRUGLQDULD FKH ULYHVWH O-HYHQWR

, O PDJJLR O -$VVRFLD]JLRQH VHQWLWH OH FRQFHVVLRQDULH
HYLGHQ]LDQGR FKH OD SURQXQFLD GHOO: -$XWRULWj SUHVHQWDYD DOF

BUHPHVVR TXDQWR VRSUD LQ FRQVLGHUD]LRQH FKH VHFRQGR OH LQ
GHL 7UDVSRUWL JOL HIITHWWL QHJDWLYL UHJLVWUDWL D VHIXLWR GH(
LQGLYLGXDWL DO WHUPLQH GHOOR VWDWR GL HPHUJHQ]D GLFKLDUD
DGGLYHQLUH DOOD FRQFOXVLRQH GHOO:-LWHU DSSURYDWLYR GHO 3L
SUHVHQWDWR DOO:-(QWH FRQFHGHQWH QHO PHVH GL OXJOLR XQD Q:
(FRQRPLFR )LQDQ]JLDULR FKH UHFHSLVFH OH RVVHUYD]LRQL IRUPXOD
7TUDVSRUWL H ULQYLD DO WHUPLQH GHOOR VWDWR GL HPHUJHQ]D JOL
&RYLG

/D QXRYD SURSRVWD GL DJJLRUQDPHQWR GL 3LDQR (FRQRPLFR )LQDQ
UDJLRQL H SUHWHVH SHQGHQWL RYYHUR DL ULFRUVL FKH OD 6RFLHW,|
GHOO -$XWRULWj] GL 5HJROD]LRQH GHL 7UDVSRUWL

/D 6RFLHW] ULFKLHGHUj DOO-(QWH FRQFHGHQWH LO ULSULVWLQR GH
DSSHQD VL PDQLIHVWHUDQQR OH FRQGL]LRQL

&RPH JLj DQWLFLSDWR LO RWWREUH OD 6RFLHWj KD SUHVHQW
UHOD]LRQH DOO-DGHJXDPHQWR WDULIIDULR GD DSSOLFDUH DO f JHQQ
QHOOH PRUH GHOO:HIILFDFLD GHOO-DJJLRUQDPHQWR GHOO-DWWR FRQ

DWWUDYHUVR O-DGR]JLRQH GHOOH SUHYLVLRQL FRQYHQI]LRQD
HVVHQGR DQFRUD FRQFOXVR O:-LWHU DSSURYDWLYR GHOO:-DJJLRUQD!
UHODWLYR DO SHULRGR UHJRODWRULR OD 6RFLHWj KD SURI
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WDULIIDULR XWLOL]IDQGR JOL HOHPHQWL LQGLFDWL QHOOD GHOLEHU|I
g VWDWR RSHUDWR VHQ]D OD ULQXQFLD GHOOH UDJLRQL H SUHWHVH I
OH GHOLEHUH HPDQDWH LQ PDWHULD WDULIIDULD GD SDUWH GHOO:-$
DYYHUVR L SURYYHGLPHQWL GL DJJLRUQDPHQWR WDULIIDULR SHU OH

$00D GDWD GHO SUHVHQWH ELODQFLR O-LWHU DSSURYDWLYR GL DJJL!
QRQ q DQFRUD FRQFOXVR

,Q UHOD]LRQH DOOH DWWLYLWj JHVWLRQDOL GHO UDSSRUWR FRQFHVYV

i LQ ULVFRQWUR DOOD ULFKLHVWD IRUPXODWD GDOOD 6RFLHWj LO
FRQVLGHUD]LRQH GHOOD PDJJLRUH VSHVD SHU PDQXWHQ]JLRQL VR
SUHYLVLRQL FRQYHQ]JLRQDOL KD PDQLIHVWDWR LO SURSULR QXOO
"JRQGR SHU ULWDUGDWH PDQXWHQ]JLRQLpy )DWWR VDOYR O-REEOL.
HVVHUH WXWWL JOL LQWHUYHQWL PDQXWHQWLYL QHFHVVDUL S
GHOO:-LQIUDVWUXWWXUD LQ JHVWLRQH QHO ULVSHWWR GHJOL LPSH
GDOOD QRUPDWLYD YLJHQWH

i LQ GDWD PDU]R OD 6RFLHWj LQ RFFDVLRQH GHO ULVFRQW
O-LQIRUPDWLYD UHODWLYD DOO-DFFDQWRQDPHQWR GHO EHQHILFLF
KD UHLWHUDWR OD ULFKLHVWD GL VYLQFRORS5GHMBODDUY VOIRR ®DGWUD F!
ULWDUGDWL UJQFKNWIPHQWL SUHVHQWD XQ LPSRUWR SDUL D
FROWR FKH O-LPSRUWR GHJOL LQYHVWLPHQWL DVVHQWLWL QHOOD «
QHOOD ULSURJUDPPD]LRQH GL FXL DOO-$WWR $JIJLXQWLYR YLJHQWI
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/IH 6RFLHW] SDUWHFLSDWH DO GLFHPEUH

,PSRUWR &DSLWDOH 9D:LROUDHQ:;\:;
VRELDOH Qf DILRQL DJLRQL

SRVVHGXWRVVHGXWH

'"HQRPLQD]JLRQH

,035(6( &21752//$7(

OLODQR 6HUUDYDOOH (QJLQHHULQJ 6 U O
7RWDOH LPSUHVH FRQWUROODWH

,035(6( &2//(*$7(

$XWRVWUDGD 3HGHPRQWDQD /RPEDUGD 6 S $
7DQJHQ]LDOL (VWHUQH GL OLODQR 6 S $
7DQJHQ]LDOH (VWHUQD 6 S $

7RWDOH LPSUHVH FROOHJDWH

$/75( ,035(6(

$XWRVWUDGH /RPEDUGH 6 S $

6RFLHWj GL SURJHWWR %UHEHPL 6 S $

6$ %URO 6 S $

&RQVRUJLR $XWRVWUDGH ,WDOLDQH (QHUJLD
&RQIHGHUD]LRQH $XWRVWUDGH 6 S $ LQ OLTXLGD]LRQH
&,96 S $

7RWDOH DOWUH LPSUHVH

727$/( 3$57(&,3%$=,21,
OH DJLRQL VRQR SULYH GL YDORUH QRPLQDOH

6L ULPDQGD DOOD QRWD LQWHJUDWLYD SHU LO GHWWDJOLR GHOOH
GHOO-HVHUFLI]ILR
‘'L VHIXLWR VL ULSRUWD O-DQGDPHQWR JHVWLRQDOH GHOOH VRFLHW]

$QGDPHQWR GHOOH VRFLHWj] FRQWUROODWH

OLODQR 6HUUDYDOOH (QJLQHHULQJ 6 U O

'D XQ SXQWR GL YLVWD JHVWLRQDOH OD &RQWUROODWD FKLXGH LO L
(XUR (XUR DO GLFHPEUH 7DOH ULVXOWDWR q ULFF
DOO-HYROX]LRQH GHO ODUJLQH 2SHUDWLYR /RUGR FKH VL SUHVHQW
GRYXWR DOO-DQGDPHQWR SRVLWLYR GL WXWWH OH DUHH GL DWWLY
PDQXIDWWL DYYLDWD QHO SUHFHGHQWH HVHUFL]JLR KD UHDOL]]DWR

&RQ ULJXDUGR DOOD SUHYHGLELOH HYROX]LRQH OD &RQWUROODWD
HVHUFL]LR DFTXLVLUj XOWHULRUL QXRYH FRPPHVVH VLD QHOO-DPEL
GL LPSRUWR HG LPSHJQR VLJQLILFDWLYR ULVSHWWR DO IDWWXUDWR

7DOL QXRYL LPSHJQL SRUWHUDQQR DOOD QHFHVVLW] GL SRWHQ]LDUH
VXERUGLQDWR VLD ULFRUUHQGR D FRQVXOHQ]H WHPSRUDQHH R D FR
FRQ DOWUH VRFLHWj /-HVHUFL]LR GRYUHEEH TXLQGL UHJLVWUDUH
DO ULVXOWDWR GHULYDQWH GDOOD JHVWLRQH GHOO -HVHUFL]LR LQ F

/D SDUWHFLSD]LRQH GHOOD 6RFLHW]j DO GLFHPEUH g SDUL DO
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$QGDPHQWR GHOOH VRFLHWj] FROOHJDWH
$XWRVWUDGD 3HGHPRQWDQD /RPEDUGD 6 S $

$JLRQLVWL

/- JHQQDLR O-$VVHPEOHD GHJOL $]LRQLVWL GHOO -$XWRVWUDGD 3
LO GLIIHULPHQWR GHL WHUPLQL GHOO -DXPHQWR GL FDSLWDOH DSSUR"
FRQIHUPDQGR LO WHUPLQH XOWLPR GHO PDUJR JLj SUHYLVWR S
GDO JHQQDLR DOO- IHEEUDLR LO WHUPLQH SHU O-HVHUFL]LR G}
DOO- IHEEUDLR LO QXRYR WHUPLQH SHU O-HVHUFL]LR GHO GLULW

, O IHEEUDLR OD 6RFLHWj KD FRPXQLFDWR DOOD SDUWHFLSDWD Ol
GLULWWR GL RS]JLRQH DG HVVD VSHWWDQWH 6XFFHVVLYDPHQWH 5HJL!
GL VRWWRVFULYHUH LQ TXDOLWj GL VRFLR GL FRQWUROOR LQGLUHWWEF
ULYHQLHQWL GDOO-DXPHQWR GL FDSLWDOH VRFLDOH

3HU TXDQWR VRSUD LO &RQVLJOLR GL $PPLQLVWUD]JLRQH GHOOD SDL
SUHVR DWWR GHOOD ULQXQFLD H GHO PDQFDWR HVHUFL]LR GD SD
DG HVVL ULFRQRVFLXWR LQ UHOD]LRQH DOO-DXPHQWR GL FDSLWDOH ¢
WUDVPHVVD GD 5HIJLRQH /RPEDUGLD KD GHOLEHUDWR GL RIIULUH D 5
DILRQL RUGLQDULH GHOOD 6RFLHWj ULPDVWH LQRSWDWH DG XQ

D (XUR SHU FRPSOHVVLYL (XUR PLOLRQL

,O VXGGHWWR DXPHQWR GL FDSLWDOH q VWDWR VRWWRVFULWWR H
IHEEUDLR RYYHUR LQ FRLQFLGHQ]D FRQ LO WUDVIHULPHQWR GHC
/IRPEDUGLD D )10 6 S $ &RQ LO SHUIH]LRQDPHQWR GL GHWWD VRWW
DFTXLVLWR XQD TXRWD GL SDUWHFLSD]JLRQH GLUHWWD LQ $XWRVWUD(
DVVXPHQGR LO UXROR GL 6RFLR GL &RQWUROOR PHQWUH OD TXRWD C

IDFHQGR FRVu UHJLVWUDUH O-XVFLWD GHOOD SDUWHFLSDWD $XW
GDO SHULPHWUR GL FRQVROLGDPHQWR GHOOD 6RFLHW,|j

'"XUDQWH LO VHPSUH DO ILQH GL VXSSRUWDUH OD ILQDQ]JLDELOLW
GHOO:-LQIUDVWUXWWXUD SHGHPRQWDQD 5HJLRQH /RPEDUGLD KD PHYV
VRFL GL FRPSOHVVLYL (XUR PLOLRQL

3HU OD EDQFDELOLWj GHO SURJHWWR GL FRVWUX]LRQH GHOOH 7UDWW
XQ FRQWUDWWR GL DIILG DPSIHWDRNGBQ QMHGEHIRDGLDPHQWH L ILQDQ]L
KDQQR SURVSHWWDWR O-RSSRUW X Q LS RAKHF WL AR@EAHDRE S B Y B H. RQHQG
VHSDUD]LRQH WUD VRJJHWWR FKH JHVWLVFH O-RSHUD H VRJJHWWR |
FRQVHUYDWLYD DOORFD]JLRQH GHL ULVFKL

,O0 &RQVLJOLR GL $PPLQLVWUD]LRQH GHOOD 6RFLHW] ULXQLWRVL L¢
FRQWHQXWL GHOOH ER]]JH GL FRQWUDWWR U HOSHW DWW B Q@WDH QLDGIAR-H Q \
H GHOO-DIILWWR GHO UDPR G D]LHQGD DWWL QHFHVVDUL H SURSHGHF
SDUWH GHJOL LVWLWXWL GL FUHGLWR SHU LO )LQDQ]LDPHQWR VHQLF
/IRPEDUGD , FRQWUDWWL DYUDQQR HVHFX]LRQH GDOO-HQWUDWD LQ F
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,Q GDWD DIJRVWR g VWDWR VRWWRVFULWWR LO SURWRFROOR G-L
)10 H $XWRVWUDGD 3HGHPRQWDQD /RPEDUGD FKH VLQWHWLFDPHQWH
DVVXQWL GD FLDVFXQD GHOOH SDUWL FRQWUDHQWL

$WWLYLWj ULFHUFD SURYYLVWD ILQDQ]LDULD

/*"HVHUFL]LR g VWDWR VHJQDWDPHQWH FDUDWWHUL]]DWR GDOOH
SURYYLVWD ILQDQ]LDULD SHU OD FRVWUX]LRQH GHOOH WUDWWH % H
ROWUH FKH GD TXHOOH SHU O-LGHQWLILFD]JLRQH GHO &RQWUDHQWH *}
$QFKH LQ FRQVLGHUD]LRQH GHOO-LPSRUWDQWH VXSSRUWR IRUQLWR ¢
LO DJRVWR VL q FRQFOXVD IDYRUHYROPHQWH OD SURFHGXUD GL JD
DOOD SDUWHFLSD]LRQH FRPSOHPHQWDUH FRQ LO VLVWHPD EDQFDUL
(XURSHD GHJOL ,QYHVWLPHQWL &RHUHQWHPHQWH DOOH VWLPH H VX
GHOOH DWWLYLWj UHODWLYH DOOD UHDOL]]D]JLRQH GHO SURJHWWR
UHSHULWR VXO PHUFDWR XQ ILQDQJLDPHQWR FRPSOHVVLYR SDUL D (.
BHQLRU p SHU OD UHDOL]]DJLRQH GHOOH VXGGHWWH WUDWWH %
VRWWRVWDQWH

VWLWXWR )LQDQ]LDWRU@DQILDPHQWRTY 2SILRODOH G b S B, 3HUIRPDQFH
J )LQDQ] BWDQG %\ ERQG

%DQFKH &RPPHUFLDOL
&DVVD 'HSRVLWL 3UHVWLWL &'3

%DQFD (XURSHD ,QYHVWLPHQWL %¢(,

7TRWDOH D WHPSR LQGHWHUPLQDWR

/ID VRWWRVFUL]JLRQH GHO FRQWUDWWR GL )LQDQ]JLDPHQWR 6HQLRU
JDUDQWLWR DOOD SDUWHFLSDWD O-DFFHVVR DOOH PLVXUH GL GHILVF
PLOLRQL QRPLQDOL SUHYLVWH QHOOD GHOLEHUD &,3( GHO f DJRV

$IILGDPHQWR D &RQWUDHQWH *HQHUDOH GHOOD SURJHWWD]LR

GHOOH 7UDWWH % H &

,Q UHOD]LRQH DOO-DIILGDPHQWR D &RQWUDHQWH *HQHUDOH GHOOD
UHDOL]]D]JLRQH GHL ODYRUL GL FRVWUX]LRQH GHOOH 7UDWWH % H &
LO f PDU]R OD &RPPLVVLRQH QRPLQDWD SHU OD YDOXWD]LRQH GHC
HFRQRPLFL KD FRQFOXVR L SURSUL ODYRUL UHGLJHQGR OD UHODWL)
FODVVLILFDWR LO 5DJJUXSSDPHQWR 7HPSRUDQHR GL ,PSUHVH 57,
3L]]JDURWWL H $VWDOGL

/-DJIJLXGLFD]LRQH GHOOD JDUD g WXWWDYLD DOOR VWDWR FRQGL]LR
LQ FRQVLGHUD]LRQH GHO ULFRUVR QRWLILFDWR LQ GDWD RWWREU
LPSXJQDWR GLQDQ]L LO 7%$5 OLODQR LO SURYYHGLPHQWR GL DJJLX
O-DQQXOODPHQWR SUHYLD VRVSHQVLRQH GHOO:-HIILFDFLD $OOR VWD
SHU LO PDU]R
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SWWLYLWj] JHVWLRQDOH

'DO SXQWR GL YLVWD JHVWLRQDOH DQFKH O-HVHUFL]LR ULPDQH VE
GDOOD SDQGHPLD JOREDOH GD &RYLG ,O WUDIILFR GHOOD SDUWHFL1
KD UHJLVWUDWR XQD VLIJQLILFDWLYD ULGX]JLRQH ULVSHWWR DO GL
HVHUFL]LR KD UHJLVWUDWR XQ DXPHQWR GHL YROXPL SRUWDQGF
WULPHVWUH GHO SUHVVRFKp DOOLQHDWL D TXHOOL GHO

/' DQGDPHQWR GHL YROXPL KD IDWWR UHJLVWUDUH DL ULFDYL GD SHG!
SDUL DG (XUR PLOLRQL ,Q FRQVHJXHQ]D GL FLz LO ULVXOWDWR GH
FRQVXQWLYDQGR XQD SHUGLWD GL FLUFD (XUR PLOLRQL ULVSHWWR
QRQRVWDQWH JOL RQHUL FRUUHODWL DO )LQDQ]JLDPHQWR 6HQLRU

/ID SDUWHFLSD]LRQH GHOOD 6RFLHWj GHWHQXWD LQ $XWRVWUDGD 3HG
g SDuUL DO GHO FDSLWDOH VRFLDOH

7DQJHQ]LDOL (VWHUQH GL OLODQR 6 S $

/[-DWWLYLW] SULQFLSDOH GHOOD SDUWHFLSDWD g UHODWLYD DOOR VY
SDUWHFLSD]LRQL /D SDUWHFLSDWD GHWLHQH DWWXDOPHQWH XQ- -XQlI
7DQJHQ]LDOH (VWHUQD 6 S $ FKH KD LQ FRQFHVVLRQH O-RPRQLPR D\

NP
/[-$VVHPEOHD GHL 6RFL ULXQLWDVL LQ GDWD JLXJQR KD DSSURY
FKH KD FKLXVR FRQ XQD SHUGLWD SDUL DG (XUR GHOLEHUDQGR

XWLOL]]JR GHOOD ULVHUYD GD VRYUDSUH]]JR GHOOH D]JLRQL

/ID SDUWHFLSDWD FRQ QRWD LQYLDWD D PH]]JR SHF LQ GDWD GLFHPE
D WXWWL L VRFL O:-LQWHQ]JLRQH GHOO:D]JLRQLVWD 5HJLRQH /RPEDUG
OLODQR 7DQJHQ]LDOH 6 S $ O-LQWHUD SDUWHFLSD]JLRQH GHWHQXWD
FRUULVSRQGHQWH DO GHO FDSLWDOH VRFLDOH DG XQ SUH]IR GL
VWDWD WUDVPHVVD DL VHQVL GHOO-DUW GHOOR 6WDWXWR VRFLDO
ORUR HYHQWXDOH LQWHQ]JLRQH GL HVHUFLWDUH LO GLULWWR GL SUHC
GL ULFH]JLRQH GHOOD FRPXQLFD]JLRQH

/D SDUWHFLSD]LRQH GHOOD 6RFLHW]j DO GLFHPEUH qg SDUL DO

7DQJHQ]LDOH (VWHUQD 6 S $

/[-$VVHPEOHD GHL 6RFL ULXQLWDVL LQ GDWD JLXJQR KD DSSURY
FKH KD FKLXVR FRQ XQD SHUGLWD GL HVHUFL]LR SDUL DG (XUR
GHOOD VWHVVD

/ID SDUWHFLSD]LRQH GHOOD 6RFLHWj DO GLFHPEUH g SDUL DO
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$QGDPHQWR GHOOH DOWUH VRFLHWj) SDUWHFLSD

$XWRVWUDGH /RPEDUGH 6 S $

/ID SDUWHFLSDWD FRQWUROOD FRQ XQD SHUFHQWXDOH SDUL DO
DXWRVWUDGDOH 6RFLHWj GL 3URJHWWR %UHEHPL 6 S $

/-$VVHPEOHD GHL 6RFL WHQXWDVL LQ GDWD DSULOH KD DSSURY
FKH KD FKLXVR FRQ XQ XWLOH GL HVHUFL]LR SDUL DG (XUR GH
DOOD ULVHUYD OHJDOH H SHU L UHVLGXL (XUR DOOD ULVHUYD

1HO FRUVR GHO g SURVHIJXLWD O-RSHUD]JLRQH VXO FDSLWDOH Gl
/IRPEDUGH 6 S $ HO6RFLPOWHGHRBURBRIHWWRYYLDWH QHO OXJOLR DWW
DG XQ RSHUDWRUH VWUDQLHUR $OHDWLFD 6 $ 8 O-LQWHUR SDFFKF
/IRPEDUGH 6 S $ H QHOOD 6RFIHEMPG L6 BV RIHMWHNVRXRWH GL ILQDQ]JLDPHQ'
D $XWRVWUDGH /RPEDUGH 6 S $ H DWOWEBRELGHHW|$GIQRQREHWWR VW
ILQDQ]LDUL SDUWHFLSDWLYL HPHYWHBB®P&RG ISHW | DGLDYRRIHEW RQWH V|
6 S$ GD SDUWH GHOO:-D]JLRQLVWD ,QWHVD 6DQ 3DROR

&RQIRUPHPHQWH DOOH QRUPH VWDWXWDULH GXUDQWH O-DQQR o)
OD VXD FRQWUROODWD 6RFLHWj GL 3URJHWWR %UHEHPL 6 S $ KDQQF
DJLRQLVWL ,PSUHVD 3L]]JDURWWL & 6 S $ B8QLRQH %DQFKH ,WDOL
&RVWUX]LRQL $XWRVWUDGD %UHVFLD 9HURQD 9LFHQ]D 3DGRYD &RPX(
6S$ 7HFQR +ROGLQJ 6 S $ 3DUFDP 6 U O &DPHUD GL &RPPHUFL 0,
OLODQR GL FHGHUH DOOR VWHVVR RSHUDWRUH VWUDQLHUR O-LQWHL
SDUWHFLSDWH OD TXRWD GHOO-HYHQWXDOH SUHVWLWR VRFL H OD TX
GDJOL VWHVVL QHOOD VRFLHW; LQFIDQWFDQW R FGHQQ -GHMUID WLR A JQR

FRPXQLFDWR GD SDUWH GHOOD SDUWHFLSDWD O-LQWHQ]LRQH GHOO L
DOOD 6RFLHWj *UHHQZD\ *URXS 6 U O OH Q DJLRQL GHWHQXWH L

/IH FRPXQLFD]JLRQL VRQR VWDWH WUDVPHVVH DL VHQVL GHOO-DUW

DILRQLVWL D PDQLIHVWDUH OD ORUR HYHQWXDOH LQWHQ]LRQH GL HVF
SUHYLVWL GDOO:-DUW GHOOR VWHVVR 6WDWXWR JLRUQL GDOOL
VHFRQGR OH PRGDOLWj H FRQGL]JLRQL GL FXL DL FRQWUDWWL GL FRPS

,Q UHOD]JLRQH DL GLULWWL GL SUHOD]JLRQH VFDGXWL OD 6RFLHWj DQFI
QRQ KD HVHUFLWDWR OD SUHOD]LRQH

,Q GDWD GLFHPEUH O-RSHUDWRUH $OHjWLFD 6 $8 D]JLRQLVWD G
6S$ HLQGLUHWWDPHQWH GL 6RFLHWj GL 3URJHWWR %UHEHPL 6 S
6RFLHW] XQ -RIIHUWD QRQ YLQFRODQWH SHU O-DFTXLVL]LRQH GHOOH
OLODQR 7DQJHQJLDOL 6 S $ H GD OLODQR 6HUUDYDOOH (QJLQHHULC
SDUWHFLSDWH $XWRVWUDGH /RPEDUGH 6 S $ H 6RFLHW] GL 3URJHW
FRPSOHVVLYR GL (XUR

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



,O &RQVLJIJOLR GL $PPLQLVWUD]LRQH WHQXWRVL LO GLFHPEUH
DFFHWWD]LRQH GHOO:-RIITHUWD QRQ YLQFRODQWH SHUYHQXWD GDOO-R

/ID SDUWHFLSD]LRQH GHOOD 6RFLHW]j DO GLFHPEUH g SDUL DO

6RFLHW] GL 3URJHWWR %YUHEHPL 6 S $

/-$VVHPEOHD GHL 6RFL ULXQLWDVL LQ GDWD DSULOH KD DSSUR
FKH KD FKLXVR FRQ XQD SHUGLWD GL HVHUFL]JLR SDUL D (XUR
SHUGLWD GL HVHUFL]LR

,Q UHOD]LRQH DOOH RSHUD]LRQL VXO FDSLWDOH GHOOD SDUWHFLSDW
GHOO-RSHUDWRUH $OHDWLFD 6 $8 VL ULPDQGD D TXDQWR ULSRUWD)
/IRPEDUGH 6 S §

/D SDUWHFLSD]LRQH GHOOD 6RFLHW]j DO GLFHPEUH qg SDUL DO

6RFLHW] $XWRVWUDGD %YURQL20RUWDUD 6 S $ 6 $ %UR O

/ID SDUWHFLSDWD g DQFRUD LQ DWWHVD GHOOD SURQXQFLD GHO &RQV
GHO SURYYHGLPHQWR GHO OLQLVWHUR GHOO:-$PELHQWH H GHOOD 7X
JLXGL]LR QHIJDWLYR GL FRPSDWLELOLWj DPELHQWDOH GHOO:-LQIUDVWL

/- $VVHPEOHD GHL 6RFL WHQXWDVL LQ GDWD DSULOH KD DSSURY
FKH KD FKLXVR FRQ XQD SHUGLWD GL HVHUFL]LR SDUL DG (XUR
VWHVVD

1HO PHVH GL GLFHPEUH OD SDUWHFLSDWD KD FRPXQLFDWR GL DY
GHO ILQDQJLDPHQWR VRFL VSRQVRU ILQR DO RWWREUH QHO FRC
XQD VHFRQGD WUDQFKH FRUULVSRQGHQWH D (XUR OD SULPD q
SDUL D (XUR GHO ILQDQJLDPHQWR VRFL GL FRPSOHVVLYL (XUR

DOOH SRVL]LRQL GHELWRULH H DOOD FRSHUWXUD GHOOH VSHVH RSHU

, O PDUI]R LO &RQVLJOLR GL $PPLQLVWUD]JLRQH GHOOD SDUWHFL
GLFHPEUH FKH FKLXGH FRQ XQD SHUGLWD GL HVHUFL]LR SDUL DG (
/D SDUWHFLSD]LRQH GHOOD 6RFLHW]j DO GLFHPEUH qg SDUL DO

&RQIHGHUD]LRQH $XWRVWUDGH 6 S $ LQ OLTXLGD]LRQH

/-$VVHPEOHD GHL 6RFL ULXQLWDVL LQ GDWD OXJOLR KD DSSUR?
FKH KD FKLXVR FRQ XQ XWLOH GL HVHUFL]LR SDUL DG (XUR GHVW
(XUR D FRSHUWXUD GHOOH SHUGLWH GHJOL HVHUFL]L SUHFL!

VWUDRUGLQDULD

,O OLTXLGDWRUH KD LQIRUPDWR OD 6RFLHWj FKH OH DWWLYLWj FRQC
GRYUHEEHUR FRQFOXGHUVL HQWUR LO
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/D SDUWHFLSD]LRQH GHOOD 6RFLHW]j DO GLFHPEUH qg SDUL DO

&ROOHJIJDPHQWL ,QWHJUDWL 9HORFL &,96 S $

/[ -$VVHPEOHD GHL 6RFL WHQXWDVL LQ GDWD DSULOH KD DSSURY
GHOLEHUDQGR GL ULSRUWDUH D QXRYR TXDQWR UHVLGXD GHOO:-XWLO
GHVWLQDUH D ULVHUYD OHJDOH WDOL GD GHWHUPLQDUQH LO UDJJLXQ
&DSLWDOH 6RFLDOH D QRUPD GL OHJJH

, O IHEEUDLR LO &RQVLJOLR GL $PPLQLVWUD]LRQH GHOOD SDUWt
GLFHPEUH FKH FKLXGH FRQ XQ XWLOH GL (XUR (XUR
OD VLJQLILFDWLYD YDULD]LRQH g GD DWWULEXLUH DOO-DQGDPHQWR C

/ID SDUWHFLSD]LRQH GHOOD 6RFLHWj DO GLFHPEUH g SDUL DO |

&RQVRU]JLR $XWRVWUDGH ,WDOLDQH (QHUJLD

,Q GDWD JLXJQR O-$VVHPEOHD VWUDRUGLQDULD D VHJIXLWR
PRGLILFDWR LO IRQGR FRQVRUWLOH SDUL DG (XUR

/[-$VVHPEOHD GHO IHEEUDLR LQ VHGH VWUDRUGLQDULD KD PRGL
VRFLDOH SHU HIIHWWR GHO UHFHVVR GHO FRQVRU]JLDWR $1%$6 OD T,
DVVHIJQDWD DJOL DOWUL FRQVRU]LDWL GHWHUPLQDQGR OD YDULD]I
GDOO- DOO- GHO IRQGR FRQVRUWLOH ,Q VHGH RUGLQDULD KD I
FKH KD FKLXVR LQ SDUHJJLR DWWUDYHUVR LO ULDGGHELWR GHL FRVW

/ID SDUWHFLSD]LRQH GHOOD 6RFLHWj DO GLFHPEUH g SDUL DOO-
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1HO FRUVR GHO OH DWWLYLWj GHOOD JHVWLRQH GHO SHUVRQDOH VRQ
DILRQL HG LQL]JLDWLYH

JHVWLRQH GHOO-HPHUJHQ]D VDQLWDULD JHQHUDWD GDOOD SDQGHP
IOHVVLELOL]]D]JLRQH GHOO:LPSLHJR GHJOL RUJDQLFL DO ODYRUR L
GDOO-DQGDPHQWR GHO WUDIILFR

LPSOHPHQWD]LRQH GL D]JLRQL ULYROWH DOOD ULGX]LRQH GHO |
JHQHUD]LRQDOH ,Q SDUWLFRODUH SURVHFX]LRQH GHOO-DWWLY
SDUWHFLSD]LRQH DOOD UHYLVLRQH GL RUJDQL]]DJLRQH H SURFHVVL
UDIIRUJDPHQWR GHOOH UHOD]JLRQL FRQ OH UDSSUHVHQWDQ]H WHUU
FRLQYROJLPHQWR GHOOH PHGHVLPH VXL SULQFLSDOL RELHWWLYL D
FRQVROLGDPHQWR GL PHWRGRORJLH H DYYLR GL XQD VLVWHPDWL
&DSRJUXSSR SHU LO PLJOLRUH FRRUGLQDPHQWR GHOOH SROLWLFKH
LQ VHQR DOO-DVVRFLD]LRQH GL UDSSUHVHQWDQI]D ),6( $&$3 FR
&RPPLVVLRQH 6LFXUH]]D HG LVWLWX]LRQH GL JUXSSL GL ODYRUR RS
GHOOH PLJOLRUL SUDWLFKH

*OL RUJDQLFL

/' -RUJDQLFR PHGLR DO GLFHPEUH FRQIURQWDWR FRQ LO PHGHVL
SUHFHGHQWH SUHVHQWD XQD YDULD]JLRQH RFFXSD]LRQDOH LQ FDOR ¢
XQLWj PHGLH

9DULD]JLRQH

2UJDQLFR PHGLR WHVWH

9DORUH

'LULJHQWL

,PSLHIJDWL
,PSLHIJDWL 3DUW 7LPH

,PSLHIDWL WXUQLVWL

3DUW 7LPH WXUQLVWL

7TRWDOH D WHPSR

$ WHPSR GHWHUPLQDWR

7TRWDOH JHQHUDOH

/D YDULD]LRQH GHOO:-RUJDQLFR GHULYD GDOOH VHIXHQWL PRYLPHQWI

Q DVVXQJLRQL D WHPSR LQGHWHUPLQDWR

DVVXQJLRQL D WHPSR GHWHUPLQDWR SHUVRQDOH VWDJLRQDC
GLPLVVLRQL VSRQWDQHH

ULVROX]LRQL LQFHQWLYDWH

OLFHQ]JLDPHQWR GLVFLSOLQDUH

SHQVLRQDPHQWR SHU UDJJLXQWL OLPLWL GL HWj

FHVVD]LRQH GL UDSSRUWR GLULJHQ]JLDOH SHU SHQVLRQDPHQW

OO0 0000
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BRQR SURVHJXLWL GXUDQWH WXWWR O-DQQR L GLVWDFFKL GL VH!
3HGHPRQWDQD /RPEDUGD , GLVWDFFKL GD OLODQR 6HUUDYDOOH (QJLG
FRQ OD VWDELOL]]D]JLRQH LQ RUJDQLFR GHL GLVWDFFDWL GXH ULVR
VHFRQGR VHPHVWUH

/-RUIJDQLFR PHGLR HVSUHVVR LQ )7( FRPSUHQVLYR GHOO:-RUJDQLFR C
GLPLQX]LRQH GLIXOQ WLIRPWHY HTXMSIHOWMWMRVDO PHGHVLPR SHULRGR GHO
LO SDVVDJJLR GD D ULVRUVH )7(

‘DWL GHPRJUDILFL

'L VHIXLWR YHQJRQR ULSRUWDWL DOFXQL GDWL GHPRJUDILFL UHODW
VRQR FRPSUHVL L GLSHQGHQWL D WHPSR GHWHUPLQDWR SHU LO SHI

Z]% ES3] i J}v. }EP v] Ripartizione organico per eta
< 0]
uol(]
i9 969
M Fino a 30anni
m JE]P vS mDa31a45
27%
mY u E } mDad6a55
Da 56 a 60
W/u%] P §) noeshe
Piu di 60
« SS}E
Ripartizione organico per titolo Ripartizione organico per
di studio anzianita di servizio
13% 6%
35% m Fino a 5 anni
o Laureati mDa6a 10 anni
® Diplomati ®Da11a20anni

i Altro mDa2la30anni
33%

Pit di 30 anni
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SBUHYHQ]LRQH H SURWH]LRQH

9DOXWD]LRQH GHL ULVFKL DPELHQWH GL ODYRUR
1RQRVWDQWH OD VLWXD]LRQH SDQGHPLFD DEELD UHVR GLIILFROW
DFFHUWDPHQWL VDQLWDUL VWUXPHQWDOL SHULRGLFL VHFRQGR L SUTJ
JDUDQWLWR FKH OH DWWLYLWj GL VRUYHJOLDQ]D QRQ VXELVVHUR LQ\
DO ODYRUR VRQR VWDWL UHJRODUPHQWH ULODVFLDWL DL GLSHQGHQW
2QHURVD H FRVWDQWH g VWDWD SHU WXWWR O-DQQR OD JHVWLRQH GH
FRQ LO FRLQYROJLPHQWR FRQWLQXR LQ DVVLVWHQ]D H FRQVXOHQ]
FRPSHWHQWH FRQ SDUWLFRODUH DWWHQ]JLRQH DL VRIJJHWWL GHILQL\

3HUGXUDQGR LO IHQRPHQR HSLGHPLFR FRQ VHQVLELOH HYROX]LRQH
RUJDQL]]JDWLYH DWWH D SUHYHQLUH OD SRVVLELOLWj GL FRQWDJLR L
GL TXDQWR JLj SUHFHGHQWHPHQWH LQWURGRWWR DL ILQL GHOOD SUHl
VRQR LQFUHPHQWDWH D UHFHSLPHQWR WHPSHVWLYR GHJOL XOWHUL
GDOO-$XWRULW|

,Q WDOH DPELWR q VWDWR DGRWWDWR LQ DJJLXQWWHBIQ $BURRMOR FRO O L
FRQWHVWXDOH RUJDQL]]D]JLRQH GHL FRQWUROOL GL UHJRODULW]j DW\
OHWWHUD IRUPDOH

1RQ VL VRQR YHULILFDWL FDVL GL FRQWDJLR H FRQVHIJXHQWL FRQWDYV

$QDOLVL LQIRUWXQL

,O GDWR LQIRUWXQLVWLFR UDSSRUWDWR DOO-LQGDJLQH VYROWD QHJ
LQ YDORUL DVVROXWL ULVSHWWR DOO-DQGDPHQWR GHJOL DQQL SUHF
IHQRPHQR SDQGHPLFR SRVWR FKH O-RSHUDWLYLWj GHOOD 6RFLHW]j VL
%XRQD SDUWH GHJOL LQIRUWXQL QRQ VRQR GLUHWWD FRQVHJXHQ]D G
GL HSLVRGL DFFLGHQWDOL LQYRORQWDUL QRQ LQIOXHQ]DWL GD FDUH
RG DWWUH]]DWXUH

30

m 2017
m 2018

2019
m 2020

w2021

Totale infortuni Infortuni sul lavoro Infortuni in itinere
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JRUPD]LRQH GHL ODYRUDWRUL LQ PDWHULD VLFEXUH]]D

,Q UHOD]LRQH DOOH DWWLYLWj IRUPDWLYH VYROWH LQ PHULWR DOOL
6RFLHW] DYYDOHQGRVL GL IRUPDWRUL LQWHUQL TXDOLILFDWL FRPH

KD SURYYHGXWR DG DVVLFXUDUH OD IRUPD]LRQH HG LQIRUPD]LRQ
ULVFKL JHQHUDOL H VSHFLILFL SHU VLQJROD PDQVLRQH ODYRUDWLYD
L 5DSSUHVHQWDQWL GHL /DYRUDWRUL LQ VHGH GL ULXQLRQH DQQXDO

6LVWHPL GL *HVWLRQH

1HO FRUVR GHO OD 6RFLHWj g VWDWD LPSHJQDWD QHOOH DWWLY
FHUWLILFD]LRQL GHL SURSUL VLVWHPL GL JHVWLRQH FRQ SUHGLVSRVL
VLVWHPD HG HVHFX]JLRQH GHJOL DXGLW LQWHUQL VHFRQGR LO SURJUL

1HO PHVH GL DSULOH g VWDWD VXSHUDWD FRQ HVLWR SRVLWLYR OD
GHOO-DXGLW SHU LO PDQWHQLPHQWR GHOOD FHUWLILFD]JLRQH GHO 6L
QRUPD ,62 H SHU LO ULQQRYR WULHQQDOH GHOOD FHUWLILFD]L
6LFXUH]]ID VXO /IDYRUR FRQ WUDQVL]LRQH DOOD QRUPD ,62

/HULVXOWDQ]H GHOO:-DXGLW GHOO-(QWH FHUWLILFDWRUH VRQR VWDW
FRPSHWHQWL H OH DJLRQL D VHIJXLUH VRQR FRVWDQWHPHQWH PRQLWHF

,Q UDJLRQH GHOOH OLPLWD]LRQL LPSRVWH GDOOD VLWXD]JLRQH HPHUJ
R OLPLWD]LRQL GL DFFHVVR DG DOFXQL OXRJKL GL ODYRUR OD YHULIL
LOWHUQL HVHIJXLWL VRQR VWDWL FRQGRWWL TXDVL HVFOXVLYDPHQW|
0’ *OL DXGLW GD UHPRWR VL VRQR VYROWL FRQ DQDOLVL GRFX
FROOHJDPHQWL YLGHR SHU YDOXWDUH OR VWDWR GHL OXRJKL

SHOD]LRQL ,QGXVWULDOL
/H DWWLYLWj VYROWH QHO KDQQR ULJXDUGDWR

$FFRUGR GL VHFRQGR OLYHOOR VFDGXWR H UHODWLYR ULQQRYR

/|- DFFRUGR GL VHFRQGR OLYHOOR SHU LO WULHQQLR g VFDGXWE
&RQ OD GHOLEHUD GHO PDU]R LO &RQVLJOLR GL $PPLQLVWUD]LR!
5LVRUVH 8PDQH GL WUDWWDUH FRQ OH 2UJDQL]]ID]JLRQL 6LQGDFDOL
QHJR]LDOH HG L SDUDPHWUL GL *UXSSR LQ PDWHULD GL SUHPLR GL UL
FROQWUD]LRQH GHL SURILWWL LSRWL]IDWD XQD ULGX]LRQH GHOO:-DPP
SDUDPHWUDWD DOOD ULGX]JLRQH VWHVVD GHL SURILWWL $ ULJXDUGR
GHULYDQWH GDO SHUGXUDUH GHOOD SDQGHPLD g VWDWR SUHYLVR XQ
5LVXOWDWR

,Q WDOH ORJLFD FRQ OD SDUWH VLQGDFDOH OD 6RFLHWj] KD UDJJI
HVFOXVLYDPHQWH O-DQQR H KD FRQWUDWWXDOL]IDWR XQ DFFRUGH
$0 FRQWHPSR FRQ OH 56% g VWDWR FRQYHQXWR GL ULQYLDUH LO ULC
OLYHOOR H GL VRWWRVFULYHUH LO QXRYR DFFRUGR QHOO-HVHUFL]LF
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LPSURQWDQGROR D FULWHUL FKH DSSUH]]JLQR FRQ PDJJLRU LQFLVLYL
UDJJLXQJLPHQWR GL VSHFLILFL RELHWWLYL SHU OH DUHH RSHUDWLY
FROQGRWWR FRQ OD FDSRJUXSSR )10 SHUVHJXHQGR O-RELHWWLYR GL X
GL VHFRQGR OLYHOOR DO PRGHOOR VYLOXSSDWR QHOO-DPELWR GHO *

$FFRUGR 4XDGUR VHWWHPEUH

&RQ OH 6HJUHWHULH 7HUULWRULDOL GHOOH 22 66 ILUPDWDULH GHO
DFFRUGR TXDGUR FKH JRYHUQHUj DOFXQL SULRULWDUL SURFHVVL RU
ELHQQLR

,Q SDUWLFRODUH OH SDUWL KDQQR UDJJLXQWR LQWHVH YROWH D VYHI
GHOOD GLQDPLFD UHODWLYD DOO-HWj PHGLD D]JLHQGDOH GHOO-LQWH
XWLOH H QHFHVVDULD D JDUDQWLUH XQ SURJUHVVLYR ULHTXLOL
DFFRPSDJQDQGR LOWXUWLRIWAWLEFRUVRQDOH FRQ OH SLe LGRQHH PLV
ULQQRYDPHQWR HG LQWHJUD]LRQH GHOOH SURIHVVLRQDOLWj
BRSUDWWXWWR OH 3DUWL VL VRQR LPSHJQDWH D ULFHUFDUH VROX]L
RJQL VWUXPHQWR QRUPDWLYR GLVSRQLELOH DG HV LO FRQWUDWWR ¢
OHJLVOD]LRQH SHU O-HVHUFL]LR XQ SURJUDPPD GL LQFHQWLYD]LI
RYH QHFHVVDULR DQFKH GD VSHFLILFKH GLVSRQLELOLWj HFRQRPLF]
JHVWLUH XQ SHUFRUVR FKH FRQVHQWD GL SLDQLILFDUH XQD SURJUHV
ULVRUVH SURVVLPH DOOD TXLHVFHQ]D LSRWL]]JDQGR QHO FRQWHPSR
UHLPSLHJR GHL ODYRUDWRUL RJJL LPSHJQDWL LQ DWWLYLWj GL VHU"
QHFHVVDULR SHU DOFXQL VSHFLILFL FRPSDUWL XQ RSSRUWXQR SHUF
DSSOLFD]JLRQH VLD GHOOD QRUPDWLYD YLJHQWH VLD GHO GLVSRVWR
DUWLFRODWR RSSRUWXQH IRUPH H PRGDOLWj GL LQJDJJLR SHU O-LQV]

&RPPLVVLRQH %LODWHUDOH 3DULWHWLFD VX 6DOXWH H 6LFXUH]]D

(- GL ULOHYDQWH LPSRUWDQ]D FLWDUH OD FLUFRVWDQ]D FKH QHOO
DEELDQR FRQYHQXWR VXOOD LVWLWX]LRQH GL XQD &RPPLVVLRQH %LC
FKH WHQHQGR VRWWR DWWHQWD H FRVWDQWH RVVHUYD]LRQH OH PR
HVYWHUQH H OH PRGDOLWj JHVWLRQDOL LQWHUQH LGHQWLILFKL OH PL
GD WUDVSRUVL DQFKH RYH ULWHQXWR QHFHVVDULR QHL &DSLWROD\
SDUWLFRODUH OD VLFXUH]]D GHJOL RSHUDWRUL GHOOH LPSUHVH IRU

5HOD]JLRQL FRQ OD 56% DXWRQRPD &8% 7UDVSRUWL

/ID 6RFLHWj] LQ FRHUHQ]D FRQ O:-DFFRUGR VRWWRVFULWWR LQQDQI]L
O-LQWHUORFX]LRQH FRQ OD 56%$ DXWRQRPD &8% 7UDVSRUWL FRLQYRO.
GL FRQVXOWD]LRQH QRQ JLXQJHQGR WXWWDYLD QHO FRUVR GHOO:D
FRQ OD VWHVVD

"XUDQWH O-HVWDWH LQROWUH OD UHOD]LRQH FRQ OD &8% KD UH
LQ UHLWHUDWH DVWHQVLRQL GDO ODYRUR GLFKLDUDWH GDOOD VLJO
RSHUDWLYL FRPSUHVL TXHOOL VRWWRSRVWL DOOD /HJJH
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/ID 6RFLHWj] KD SRVWR LQ HVVHUH RJQL D]JLRQH QHOOD SURSULD GLVS
1DJLRQDOH GL /IDYRUR H GHOOD VSHFLILFD QRUPDWLYD HPDQDWD SHU
LQGLYLGXDWH GDOOD /HJJH GDOOD UHJRODPHQWD]LRQH SURYYL)
GHULYDQWL GDOOH QXPHURVH SURQXQFH RUGLQDQ]H SURGRWWH GDO

JRUPD]LRQH H VYLOXSSR

[-DWWLYLWj GL IRUPD]JLRQH UHDOL]IDWD QHO ROWUH FKH ULVS
IRUPDWLYR KD GRYXWR FRQIRUPDUVL DOOH GLVSRVL]LRQL DGRWWD\
FROWHQLPHQWR GHOOD GLIIXVLRQH GHO &RYLG &Lz KD LQHYLWD

LQLJLDWLYH IRUPDWLYH LQ SUHVHQ]D H VL g GRYXWD SULYLOHJLDUH O
VLQFURQD FKH DVLQFURQD 6ROR DOOD ILQH GHOO-DQQR VRQR VWDW
LQ SDUWLFRODUH TXHOOH FKH ULFKLHGHYDQR OD UHDOL]]DJLRQH GL S

6RQR VWDWH UHDOL]]IDWH PROWHSOLFL LQL]JLDWLYH IRUPDWLYH ILQD
VLD WHFQLFKH FKH FRPSRUWDPHQWDOL ©6RQR VWDWL VYROWL FRUVL
JHVWLRQH GHL ULILXWL H VXO 6,02* VLVWHPD GL PRQLWRUDJJLR LQ X

6RQR VWDWL LQROWUH UHDOL]IDWL PRPHQWL GL IRUPD]JLRQH H VYLC
JHVWLRQH GHL "FDPELDPHQWL RUJDQL]IDWLYLY GHWWDWL GDOO-DWW.
VHIQDODQR SHUFRUVL GL FRDFKLQJ LQGLYLGXDOH SHU DOFXQL 'LUH
ULYROWR D XQGLFL ULVRUVH DG DOWR SRWHQ]JLDOH

1HJOL XOWLPL PHVL GHOO-DQQR VRQR VWDWH DYYLDWH OH SULPH H¢
XWLOL]]JR SLe FRUUHWWR H FRQVDSHYROH GHL PH]]JL DJLHQGDOL /-L
FRLQYROJHUj FLUFD GLSHQGHQWL

1HO FRPSOHVVR VRQR VWDWH HURJDWH QHOO-DQQR FLUFD RUH GL
,Q SDUWLFRODUH VL VHIJIQDOD FKH ROWUH DG DYYDOHUVL GL TXDQWR
FG &RQWR )RUPD]JLRQH $JLHQGDOH OD 6RFLHWj KD RWWHQXWR
SDUWHFLSD]LRQH DO EDQGR SURPRVVR GDO F G )RQGR 1XRYH &RPSH\V

2UJDQL]]D]JLRQH
'XUDQWH LO VRQR LQWHUYHQXWH DOFXQH PRGLILFKH RUJDQL]]IDWL

6YLOXSSR %XVLQHVV H 7HFQRORJLH OD 'LUH]JLRQH /HIDOH H OD VWUX

1HO FRUVR GHO VHFRQGR VHPHVWUH q VWDWD ULDVVHJIQDWD D VH
'LUHWWRUH OD UHVSRQVDELOLW]j GHREDU' R WHWRRED DH JFOYOHH UR UMD F/IHA
GL SURPR]JLRQH D GLULJHQWH

1HOO-DPELWR GHOO:-RUJDQL]]DJLRQH GL SULPR OLYHOOR g LQWHUY'!
*HQHUDOH H OD FRVWLWX]LRQH GL WUH QXRYH IXQJLRQL D GLUHWWR
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i $UHD 3LDQLILFD]JLRQH 6WUDWHJILFD 2WWLPL]]D]JLRQH
i 'LUHJLRQH (6* +6( (QYLURQPHQWDO 6RFLDO *RYHUQDQFH +HDOW
i 'LUH]JLRQH ,QQRYD]LRQH

1HO FRUVR GHOO:-DQQR VRQR VWDWH ILQDOL]]DWH VHOH]LRQL LQWHUC
VHPHVWUH GHO HVRQR VWDWH DYYLDWH QXRYH SURFHGXUH VHOHYV
YDFDQWL R GL QXRYD LVWLWX]LRQH

/H VHOH]LRQL VL VRQR VYROWH VHFRQGR OH YLIJHQWL SURFHGXUH D]L
GDO &&1/

&RQ ULIHUPHQWR DOOH VHOH]LRQL LQWHUQH VRQR VWDWH HVSHULWH
SHU OD 'LUH]JLRQH 7HFQLFD OD 'LUH]JLRQH 2SHUDWLYD H O-$OWD 'LUH.

&RQ ULIHULPHQWR DOOH SURFHGXUH GL VHOH]LRQH HVWHUQH QHO FR
OD VHOH]LRQH SHU OD FRSHUWXUD GHOOD SRVL]JLRQH GL $VVLVWHQV
VWDWD LQVHULWD QHOO-DPELWR GHOOD 'LUH]LRQH /HIJDOH

1HOO-DPELWR GHOOD 'LUH]JLRQH 2SHUDWLYD VRQR VWDWH UHDOL]]IDW
GL SRVL]LRQL RSHUDWLYH /D SULPD KD ULJXDUGDWR XQD SRVL]JLRQH ¢
LO UDIIRUIDPHQWR GHO FRPSDUWR 9LDELOLW] PHQWUH OD VHFRQGEL
GHWHUPLQDWR GL YHQWLFLQTXH ULVRUVH QHO UXROR GL 2SHUDWRUH
FRSHUWXUD GHL WXUQL QHO SHULRGR GDO GLFHPEUH DO JHQQD

1HOOD 'LUH]LRQH $PPLQLVWUD]LRQH )LQDQ]D H &RQWUROOR q VWDWD
ULFHUFD GL XQD SRVL]LRQH SHU LO UDIIRUJDPHQWR GHOO-RUJDQLF
FRQFOXVLRQH DO WHUPLQH GHOO-DQQR

1HO FRUVR GHOO-DQQR VL g SURFHGXWR DOOD VWDELOL]]D]JLRQH GL
OLODQR 6HUUDYDOOH (QJLQHHULQJ GXH ULVRUVH LQ 'LUH]JLRQH 6YLO
GL 5SHVSRQVDELOH 7HFQLFR &RPPHUFLDOH $UHH GL 6HUYL]JLR H GL 6X¢
ULVRUVD LQ 'LUHJLRQH $PPLQLVWUD]LRQH )LQDQ]JD H &RQWUROOR F
*HQHUDOH

6RQR VWDWH LQILQH LQVHULWL LQ 6RFLHWj] DO WHUPLQH GL XQ S
O -DWWLYD]LRQH GL XQ SHUFRUVR GL DSSUHQGLVWDWR QHOO-DPELWR
S5LVRUVH 8PDQH

"HOIDUH

,O SHUGXUDUH GHOO-HPHUJHQ]D VDQLWDULD FKH KD GHWHUPLQDWI
UHVWULWWLYH SHU GLYHUVL PHVL GXUDQWH O-DQQR KD FRQGL]LRQDYV
GLSHQGHQWL 3HU TXHVWD UDJLRQH OD 6RFLHWj KD DWWLYDWR LQL]L
SRVVLELOLWj GL DVVHPEUDPHQWL
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E VWDWD RUJDQL]]DWD XQD FDPSDJQD GL FRPXQLFD]JLRQH H IRUPD]LRQ
VWUXPHQWL GL ODYRUR OD FXL LQWURGX]LRQH SHUPHWWH GL FROO
TXDOXQTXH GHYLFH 6IUXWWDQGR SURJUHVVLYDPHQWH WXWWL L SURC(
SXQWD DG DXPHQWDUH L FDQDOL GL FRPXQLFD]LRQH D]JLHQGDOH S
LQIRUPD]LRQL H PLJOLRUDUH LO FOLPD D]JLHQGDOH

1HJOL XOWLPL PHVL GHO D VHIXLWR GHOO:DJJLRBEDOGHWWR Q
PDQDIJHPHYWDWD VYROWD WUD L GLSHQGHQWL GHOOD VHGH GL $VVD.
ODYRUR ,Q FRRUGLQDPHQWR FRQ OD 6RFLHWj &DSRJUXSSR )10 VXOC
VWDWR UHGDWWR LO 3LDQR 6SRVWDPHQWL &DVD /DYRUR SHU OD
GLYXOJDWR WUD LO SHUVRQDOH QHO FRUVR GHO FRQ O-RELHWW
RWWLPL]]JDUH O-XWLOL]]R LQGLYLGXDOH GHOO-DXWR SULYDWD SHU UH

,O QXRYR SRUWDOH ZHOIDUH LQWURGRWWR D JHQQDLR GDWR LO F
PRGDOLWj RQ OLQH &Lz QRQ KD LPSHGLWR FKH ROWUH LO GHL GLSF
QXRYD SLDWWDIRUPD H FKH ROWUH LO DEELD DYDQ]DWR DOPHQR X

,QIRUPD]LRQL VXOO-DPELHQWH

&RPH LQ SDVVDWR SURFHGRQR OH DWWLYLWj] GL PLWLJD]JLRQH GHJOL |
FLUFRVWDQWH FRQ SDUWLFRODUH DWWHQJLRQH DO FRQWHQLPHQWR
UHDOL]]D]JLRQH GL EDUULHUH DQWLUXPRUH SHU XQD OXQJKH]]D GL
FRPSUHQVLYL GHOOD QXRYD JDOOHULD IRQLFD UHDOL]]DWD D 3DGHU
FRSHUWXUD YHWUDWD LQ SDUWH LQWHJUDWD FRQ PRGXOL IRWRYROW

$QFKH SHU OH DWWLYLWj GL PDQXWHQ]JLRQH SURJUDPPDWD q SRVWD
GHOO-LPSURQWD HFRORJLFD SUHVFULYHQGR DG HVHPSLR O-LPSLH.
SUHSDUD]JLRQH GHL FRQJORPHUDWL ELWXPLQRVL XWLOL]]JDWL SHU L
FRQWHQLPHQWR QHOO-LPSLHJR GL GLVHUEDQWL FKLPLFL SHU LO F
LQIHVWDQWL

$OWUH VLJIQLILFDWLYH D]JLRQL FRQGRWWH GDOOD 6RFLHWj LQ PDW
FODVVLILFD]JLRQH UDFFROWD H VPDOWLPHQWR GHL ULILXWL DEEDQ(
PDWHULDOL SHUVL LQ LQFLGHQWL VWUDGDOL H QRQ UHFODPDWL GD
VPDOWLPHQWR ROWUH D TXHOOH SHU OD SHULRGLFD SXOL]LD GHOOI
DFTXH GL SULPD SLRJJLD OD 6RFLHWj KD VRVWHQXWR XQD VSHVD QH

3HU TXDQWR ULJXDUGD OD SURWH]JLRQH GHO VXROR H VRWWRVXROR
ERQLILFD DYYLDWR D VHJXLWR GL XQR VYHUVDPHQWR GRORVR GL
SURVHJXLWR LQ VHJXLWR GHO SURFHVVR GL PHWDQL]]D]JLRQH GL DOF.
GHL VHUEDWRL LQWHUUDWL GL JDVROLR GLVPHVVL VRQR VWDWL LQID
GL 7THUUD]]DQR DFFHUWDQGR O-DVVHQ]D GL FULWLFLWj DPELHQWDOL
GL 6HJUDWH VRQR WHUPLQDWL L ODYRUL GID SHHDEHQM PIHR S H R&/HIO B HL C
PRQLWRUDJJLR GHOOH DFTXH VRWWHUUDQHH

1HL FDQWLHUL SHUPDQHQWL YHQJRQR DGRWWDWH WXWWH OH PLVXU
WHUULWRULR LQ WHUPLQL GL UXPRUH SROYHUL LQTXLQDPHQWR GH(¢

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



GHOO:-DULD 3HU LO FDQWLHUH GL ULTXDOLILFD GHOOD 63 5KR ORC
DPELHQWDOH GHOOH VXGGHWWH FRPSRQHQWL L FXL ULVXOWDWL VRQ
1HO FRUVR GHOO:-DQQR g VWDWR DWWLYDWR FRQ O:8QLYHUVLWj C
GHOO:-LQFLGHQ]D GHOOD PRUWDOLWj] GHOO-HUSHWRIDXQD DQILEL H
%HUHJXDUGR 3DYLD OD FXL GXUDWD g GL GXH DQQL

,QILQH g VWDWR VRWWRVFULWWR LO 3URWRFROOR G:,QWHVD FRQ L¢
"JRUHVWDOLp FKH SUHYHGH OD PHVVD D GLPRUD GL PLOLRQL GL DOE
&LWWj OHWURSROLWDQD GL OLODQR ,Q TXHVWR TXDGUR VRQR JLj V
G-LQWHUYHQWL GL VLVWHPD]JLRQH GL DUHH VXOOH TXDOL DYYLDUH T
VYLQFROR GHOOD 3DXOOHVH OXQJR OD 7DQJHQ]JLDOH (VW GL OLODQR H
GL &DQWDOXSD LQ $

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH
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/H DWWLYLW) GL ULFHUFD H VYLOXSSR

1RQ VRQR VWDWL VRVWHQXWL FRVWL GL ULFHUFD H VYLOXSSR QHO

, UDSSRUWL FRQ LPSUHVH FRQWUROODWH FROO
VRWWRBRWVFWRAIWUROOR GL TXHVWH XOWLPH

, UDSSRUWL WUD OH VRFLHW] SDUWHFLSDWH H FRQ OH SDUWL FRUUH
Qp FRPH LQXVXDOL ULHQWUDQGR QHOO-RUGLQDULR FRUVR GHJOL DI
OR SLe UHJRODWL D FRQGL]LRQL GL PHUFDWR FLRgq DOOH FRQGL]LR
SDUWL LQGLSHQGHQWL

OLODQR 6HUUDYDOOH (QJLQHHULQJ 6 U O

i $FFRUGR TXDGUR H DWWR GL UHJROD]LRQH GHEL6RPISIS\WR U WD
DIILGDWR DOOD &4RQWUROODWD LQFDULFKL SHU VHUYL]L GL FD
GLUH]LRQH ODYRUL FRRUGLQDPHQWR DOOD VLFXUH]]ID LQ IDVH

i $FFRUGR TXDGUR HDWWR GL UHJROD]LRQH GHL ODSGERRLWMW3E DW
RITUH DOOD &RQWUROODWD YDUL VHUYL]L GL FDUDWWHUH DPPI
HFRQWULEXWL LO VXSSRUWR DOOD JHVWLRQH GHO SHUVRQDO

i &RQWUDWWR GL ORFDIRR®RPUHMWILFHHGEEHLQ ORFD]JLRQH DOOD &R
GD DGLELUH D VHGH VRFLDOH

i &RVWL SHU SHUVRQDOH GLVWDFFDWR

i &RVWL SHU QROHJJLR DXWR

i 5LFDYL SHU UHFXSHUR GL VSHVH

$XWRVWUDGD 3HGHPRQWDQD /RPEDUGD 6 S $

i J)LQDQJLDPHQWR IOBRWORIFIHHMR}] KD FRQFHVVR DOOD &ROOHJDWD
I[UXWWLIHUL FRPSOHVVLYDPHQWH SDUL D (XUR PLOLRQL HURJ
PDJJLR

i &UHGLWR SHU LQWHUHVVL PDWXUDWL 0D IGRMLGIWP KIDQRRRY FHIXW R
&ROOHJIJDWD XQ ILQDQJLDPHQWR IUXWWLIHUR SDUL D (XUR PLO
DSULOH ,O ILQDQ]JLDPHQWR LQ OLQHD FDSLWDOH ULVXOWD H

i &RQWUDWWR GL ORFDJaBR @GR PUHWILRAHGIHLQ ORFDIJLRQH DOOD &RC
DGLELUH D VHGH VRFLDOH

i $FFRUGR GL &RRSHD ERWYHR GHO g VWDWR VLIODWR XQ DF
O-RIITHUWD GD SDUWH GHOOD 6RFLHWj DOOD SDUWHFLSDWD GHL
FHOQWHU LQVHULPHQWR PDQXDOH GHOOH WDUJKH VXSSRUWR Q!
VXSSRUWR FRPSOHPHQWDUH DO EDFN RIILFH SXQWR YHUGH
VHUYL]LR ,7 'DO f OXJOLR O-DFFRUGR QRQ SUHYHGH SL-
SURFHVVL GL HVD]JLRQH H LO VHUYL]LR ,7

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



i 3URYHQWL SHU GLVWDFFR SHUVRQDOH
i 5LFDYL SHU UHFXSHUR GL VSHVH

i 3HGDJJL LQIUNVIUWXSSEH®RLVFH D SHGDJJL VXOOH WUDWWH DXWRVW

JLQORPEDUGD 6 S $

i )J)LQDQIJLDPHQWR INWPQOWPHEHRIRGPRQFHVVR DOOD 6RFLHWj XQ ILC
I[UXWWLIHUR SHU (XUR PLOLRQL HURJDWL D ILQH GLFHPEUH
DSSOLFDQGR LO FULWHULR GHO FRVWR DPPRUWL]]DWR

5HIJLRQH /RPEDUGLD
i &DQRQL GHPPRQ@DPBQ]LRQL SHU FDQRQL GHPDQLDOL GLYHUVL

)10 6 S $

i &RPSHQVL DPPLQLVWUDWRUL
i 6HUYL]LR GL DVVLVWHQ]D ILVFDOH
i 3ROL]JIH DVVLFXUBX\Q RH I

JHUURYLHQRUG 6 S $

i *HVWLRQH LOQWHUIHUHQ]D IHUURYLDULD

$USD /RPEDUGLD 2 $JHQ]JLD UHJLRQDOH SHU OD SURWH]LH

i &DSSLQJ RSHUD]LRQL GL ERQLILFD GLVFDULFD LQ 6HJUDWH
i S5LFHUFD LQTXLQDQWL QHO VRWWRVXROR

7DQJHQ]LDOH (VWHUQD 6 S $

i )LQDQIJLDPHQWR LOQXWMQDHIURQH DO FRQWUDWWR GL FRQWULEX]
SURMHFWLW\ &RQWULEXWLRQ DQG 6XERUGLQDWLRQ

3DUFDP 6 S $ 2 &DPHUD GL &RPPHUFLR GL OLODQR

i /LTXLGD]JLRQH GHOOD TXRWD GLUHWWD HLQGLUHWWD GHWHQXW

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



$]JLRQL SURSULH H DJLRQL R TXRWH GL VRFLHW]j
/D BRFLHW]j QRQ SRVVLHGH Qp DJLRQL SURSULH Qp DJLRQL HPHVVH G
GHO VHPHVWUH QRQ KD DFTXLVWDWR Qp DOLHQDWR DQFKH SHU L
FDWHJRULH GL DJLRQL

6HGL VHFRQGDULH

1RQ ULVXOWDQR VHGL VHFRQGDULH GHOOD 6RFLHW|

/ID JHVWLRQH GHL ULVFKL G-LPSUHVD

3HU TXDQWR ULJXDUGD L ULVFKL FRQQHVVL DO UDSSRUWR FRQYHQ]LR
VXOOD *HVWLRQH SUHFLVDQGR FKH LO PDQFDWR ULVSHWWR GH.
&RQYHQ]JLRQH GD DWWL DJJLXQWLYL QRQFKp GD VXFFHVVLYH SUH
JHQHUDUH VLWIDIYRQIQBGHRSLPHQWR

SLVFKLR GL QDWXUD RSHUDWLYD

3HU TXDQWR ULJXDUGD L ULVFKL GL FDUDWWHUH JHVWLRQDOH RSHUI
FROQWUROOL GL QDWXUD SUHYHQWLYD ULFRQGXFLELOL D SLDQL GL F
QRQFKp XQ SLDQR GL FRSHUWXUD DVVLFXUDWLYD DO ILQH GL OLPL
GHULYDUH FRPH FRQVHJXHQ]D GHJOL LQFLGHQWL DXWRVWUDGDOL

S5LVFKLR GL FDUDWWHUH QRUPDWLYR

/ID 6RFLHWj] RITUHQGR XQ VHUYL]LR GL SXEEOLFD XWLOLWj RSHUD LQ
D VSHFLILFKH QRUPH HPDQDWH GDOO-(QWH UHJRODWRUH SHUWDQWHF
FKH SRVVRQR LQFLGHUH VXOOD GHWHUPLQD]LRQH GHO SHGDJJLR DXV
FRQVHIXHQ]H VXOO-HTXLOLEULR HFRQRPLFR ILQDQ]JLDULR GHOOD

SURJUDPPD GHJOL LQYHVWLPHQWL IHUPR UHVWDQGR OH GLSR
DOO:-DJJLRUQDPHQWR GHO 3LDQR (FRQRPLFR )LQDQ]JLDULR LQ SUH
GHWHUPLQDQR O-DOWHUD]LRQH GHO 3LDQR VWHVVR

5LVFKLR GL FDUDWWHUH ILQDQ]JLDULR

,O "ULVFKLR GL OLTXLGLWjuy UDSSUHVHQWD LO ULVFKLR FKH OH ULVF
LQVXIILFLHQWL D FRSULUH OH REEOLJD]JLRQL LQ VFDGHQ]D $ WDO
IDEELVRJIJQR ILQDQ]JLDULR OHJDWR DOOD UHDOL]]D]JLRQH GHJOL LQYH
L FROQWHQXWL GHO 3LDQR (FRQRPLFR )LQDQ]JLDULR VLD VRGGLVIDW!
GHOOD JHVWLRQH

/ID SRVVLELOLWj GL DFFHGHUH D XOWHULRUH FDSLWDOH GL GHELV
LQYHVWLPHQWL DO FRUSR DXWRVWUDGDOH q VXSSRUWDWD GDL IC

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



FDUDWWHULVWLFD LQ IXQ]JLRQH DQFKH GHOO -DSSOLFD]LRQH GHOO
5HJROD]LRQH GHL 7UDVSRUWL LQ PDWHULD WDULIIDULD , VXGGHWW
GHELWR HQWUR LO SHULRGR GHOOD FRQFHVVLRQH QHO ULVSHWWI
FRQYHQ]LRQDOL ,Q DVVHQ]D GHO ULFRQRVFLPHQWR WDULIIDULR D
PHFFDQLVPR GL ULFRQRVFLPHQWR GHOO-DGHJXDPHQWR DQQXR GHC
FUHD]LRQH GHOOH F G SRVWH ILJXUDWLYH GD UHJRODUL]]DUVL DO W

,QROWUH OD 6RFLHWj KD DGHULWR DO PRGHOOR RUJDQL]]DWLYR GL I
GHOOD FDSRJUXSSR )106 S $ WDOH PRGHOOR DVVLFXUD O-LPSLHJR (
SUHILVVDWL GDOOD VWHVVD QRQFKp O-HYHQWXDOH FRSHUWXUD GHL

&RQ ULJXDUGR DL ULVFKL FRQQHVVL DOOD IOXWWXD]JLRQH GHL WDV
HITHWWL VRQR VWDWL SHUIH]JLRQDWL FRQWUDWWL GL,RREHIHWVXWD F
5DWH 6ZDS $0356D GDWD GHO GLFHPEUH O-LQGHELWDPHQWR D WD
GHO SRUWDIRJOLR D OXQJR WHUPLQH

Composizione indebitamento al 31 dicembre 2021

M| FISSO
@ VARIABILE

3L LQ SDUWLFRODUH D ILQH OD 6RFLHWj6GD DRPHRVOMWDBHFRRM B DY
FRPSOHVVLYDPHQWH SDUL D PLOLRQL GL (XUR ULIHULWL D FRSHUW
D WDVVR YDULDELOH GL DPPRQWDUH FRPSOHVVLYR SDUL D PLOLRC
3HU OD UHVWDQWH SDUWH GHOO-LQGHELWDPHQWR ULFRQGXFLELOF
FRQVLGHUDGRQGIH SUHYLVLRQL GL HYHQWXDOL VLJQLILFDWLYH FUH
QRQAKEGHOOD YLWD XWLOH UHVLGXD SRQGHUDWD GHL ILQDQ]JLDPHQW
VL ULOHYD OD QHFHVVLWj GL DGHJXDUH L FRQWUDWWL GL ILQDQ]JLDPH
FRSHUWXUH SHU OD FRQYHUVLRQH GHL ILQDQ]JLDPHQWL D WDVVR YDU

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



,PSRUWL LQEXUR 7DVVR

LQDQJLDWRUL 6FDGHQ]D 'HELWR UHVI@XR DO
)LQbeQl el 9DULDELOH ,56 )L

8%, DQFD %DQFR %30
%DQFD 1DJLRQDOH GHO /DYRU|

6LHQD

%DQFD &DULJH ,QWHUPHGLD]LRQH %(,
JLQDQ]LDPHQWR )LQORPEDUGD 6 S $

,QWHVD %DQFR%30 %1/ 8%,%DQFD 8QLFUHGLW

727%1,

‘'L VHIXLWR VRQR HYLGHQ]LDWL JOL LPSDWWL VXO SDWULPRQLR QHW
GLFHPEUH GL XQD LSRWHWLFD YDULD]JLRQH SRVLWLYD H QHJDWL)
LQWHUHVVH HIITHWWLYDPHQWH DSSOLFDWL QHO FRUVR GHOO-HVHUFL]

o)
5LVXOWDWR GHO FRQWR B
,PSRUWL LQ (XUR H

,QWHUHVVH ESV . QWHUHVVH ESV ,QWHUHVVH ESV ,C
J)LQDQJLDPHQWL D WDVVR YDULDELOH QRQ RJJHWWR GL FRSHUWXUD
(IITHWWR YDULDJLRQH GHO WDVVR GL LQWHUHVVH

J)LQDQ]LDPHQWL D WDVVR YDULDELOH FRQYHUWLWL WUDPLWH ,56 LQ

ILQDQ]LDPHQWL D WDVVR ILVVR
(IIHWWR YDULD]JLRQH GHO WDVVR GL LQWHUHVVH VXO IDLU YDOXH GHL FRQWUDWWL
GHULYDWL GL FRSHUWXUD TXRWD GL FRSHUWXUD HIILFDFH

,PSDWWL DO ORUGR GHOO-HIIHWWR ILVFDOH

(IlTHWWR AVFDOH

,PSDWWL DO QHWWR GHOO-HIIHWWR ILVFDOH

/D YDULDJLRQH GHO WDVVR GL LQWHUHVVH LQFLGH VXOOD YDULD]JLRQH GL IDLU YDOXH GHJOL VWUXPHQWL GHU
HFRQRPLFR FRPSOHVVLYR H SHUWDQWR QRQ LPSDWWD LO ULVXOWDWR GHO FRQWR HFRQRPLFR

/D 6RFLHWj QRQ g HVSRVWD DG DOFXQ ULVFKLR GL WDVVR GL FDPEI
HVHUFLWDWD HVFOXVLYDPHQWH LQ ,WDOLD 1RQ HVLVWRQR LQROWU]|
GDOO-(XUR

3HU TXDQWR FRQFHUQH LO ULVFKLR GL FUHGLWR FRPPHUFLDOH TXHV
SURFHGXUD G-LQFDVVR GHL SHGDJJL LQROWUH OD 6RFLHWj SURYYHGF
GL WDOL FUHGLWL HD VYDOXWDUH OH SRVL]JLRQL SHU OH TXDOL SRWU
SDUJLDOH R WRWDOH GHO FUHGLWR

SLVFKL SRWHQ]LDOL

1HJOL XOWLPL GXH DQQL VL q DVVLVWLWR DOOD UDSLGD HYROX]LRQF
/ID GLIIXVLRQH GHOOD PDODWWLD &RYLG R DOWUD DQDORJD HPHUJHC
SXEEOLFD O -DWWLYLWj HFRQRPLFD H LO FRPPHUFLR VRQR IDWWRUL
ULEDVVR VXOOH SURVSHWWLYH GL FUHVFLWD HFRQRPLFD JOREDOH /I
ODYRUR GHFLVDPHQWH GLYHUVH GDO QRUPDOH FKH SRUWDQR D VSRV
DL EHQL VXSHUDQGR OD FDSDFLWj GL RITHUWD GHL SURGXWWRUL HO}

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



4XHVWL IDWWRUL SRVVRQR DYHUH ULSHUFXVVLRQL VXOO-DWWXDI]LRQ
6RFLHWj] QRQFKp VXO VXR HTXLOLEULR HFRQRPLFR ILQDQ]JLDULR

/ID SUHYHGLELOH HYROX]LRQH GHOOD JHVWLRQH
3HUVLVWRQR JOL HIITHWWL QHJDWLYL VXO WUDIILFR LQ TXHVWR LQL]LF
GRYXWD DOOD YDULDQWH 2PLFURQ FKH KD UHJLVWUDWR XQ HOHYDWR
GLFHPEUH H JHQQDLR 6HEEHQH OH PLVXUH DGRWWDWH GDO *R"
ULVSHWWR D TXHOOH DVVXQWH SUHFHGHQWHPHQWH L YROXPL GL
GHOO-DQQR FRQIURQWDWL FRQ TXHOOL GHOO-DQDORJR SHULRGR ;
QRQ LQIOXHQ]DWR GDOOD SDQGHPLD FRQWLQXDQR DG HVVHUH QHJD
SHULRGR GHO L GDWL UHJLVWUDWL SUHVHQWDQR LPSRUWDQWL LQ

7DOH DQGDPHQWR VWDQWH O-DGHJXDPHQWR GHOOH WDULIIH DXWR'
LQWHUYHQXWR GDO f JHQQDLR LQGXFH D ULWHQHUH FKH L ULVX
WHQGHQ]JLDOPHQWH LQ OLQHD FRQ TXHOOL GHOO-HVHUFL]LR SUHFHGH

S LO &RQVLJIOLR GL $PPLQLVYV
,O SBUHVLGHQWH
'RWW %HQLDPLQR /R 3UH

$VVDJIR PDU]R

%LODQFEPRSHOD]LRQH VXOOD *HVWLRQH



SURVSHWWL FRQWD

%LODQFI2RIRWH LOOXVWUDWLYH



6LWXD]LRQH SDWULPRQLDOH ILQDQ]LD!

$77,92 1RWH

SWWLYLWj QRQ FRUUHQWL

$SWWLYLWj PDWHULDOL
$WWLYLWj LPPDWHULDOL
SWWLYLWj FRQWUDWWXDOL
'LULWWR G XVR
3DUWHFLSD]LRQL YDOXWDWH FRQ LO PHWRGR GHO SDWULPRQLR QHWWR
3DUWHFLSD]LRQL LQ DOWUH LPSUHVH
$SWWLYLWj ILQDQJLDULH
GL FXL YHUVR SDUWL FRUUHODWH
$WWLYLWj SHU LPSRVWH DQWLFLSDWH
&UHGLWL WULEXWDUL

7TRWDOH DWWLYLWj QRQ FRUUHQWL

$SWWLYLWj] FRUUHQWL

5LPDQHQIH
&UHGLWL FRPPHUFLDOL
$OWUH DWWLYLW]
GL FXL YHUVR SDUWL FRUUHODWH
&UHGLWL SHU LPSRVWH
&UHGLWL WULEXWDUL
$WWLYLW] ILQDQJLDULH
'LVSRQLELOLWj OLTXLGH H PH]]JL HTXLYDOHQWL

7RWDOH DWWLYLWj FRUUHQWL

$SWWLYLWj) GHVWLQDWH DOOD YHQGLWD

727$/( $77,92

%LODQFIPRIRWH LOOXVWUDWLYH



3$66,92 1RWH

3DWULPRQLR QHWWR

&DSLWDOH VRFLDOH

$OWUH ULVHUYH

S5LVHUYH GD XWLOL LQGLYLVL

5LVHUYH GL XWLOL SHUGLWH DWWXDULDOL

5LVHUYD GL YDOXWD]JLRQH SDUWHFLSD]J]LRQL PHWRGR SDWULPRQLR QHWWR
8WLOH SHUGLWD GHOO HVHUFL]LR

7TRWDOH SDWULPRQLR QHWWR

3DVVLYLW] QRQ FRUUHQWL

"HELWL YHUVR EDQFKH
'"HELWL ILQDQ]LDUL

GL FXL YHUVR SDUWL FRUUHODWH
JRQGL ULVFKL HG RQHUL
%HQHILFL DL GLSHQGHQWL
7RWDOH SDVVLYLWj QRQ FRUUHQWL

3DVVLYLWj FRUUHQWL

'"HELWL YHUVR EDQFKH
'HELWL ILQDQ]JLDUL

GL FXL YHUVR SDUWL FRUUHODWH
'"HELWL FRPPHUFLDOL

GL FXL YHUVR SDUWL FRUUHODWH
'"HELWL SHU LPSRVWH
'"HELWL WULEXWDUL
$OWUH SDVVLYLWj

GL FXL YHUVR SDUWL FRUUHODWH
JRQGL ULVFKL HG RQHUL
7RWDOH SDVVLYLWj FRUUHQWL

3DVVLYLWj FRQQHVVH DG DWWLYLWj GHVWLQDWH DOOD YHQGLWD

727$/( 3$66,92
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3URVSHWWR GHO &RQWR (FRQRPLFR

&2172 (&2120,&2

5LFDYL H DOWUL SURYHQWL

5LFDYL GHOOH YHQGLWH H SUHVWD]JLRQL
5LFDYL SHU VHUYL]L GL FRVWUX]LRQH ,)5,&

GL FXL YHUVR SDUWL FRUUHODWH
$OWUL SURYHQWL

GL FXL YHUVR SDUWL FRUUHODWH

7RWDOH ULFDYL H DOWUL SURYHQWL

&RVWL

3HU PDWHULH SULPH VXVVLGLDULH GL FRQVXPR H GL PHUFL XWLOL]]DWH
&RVWL SHU VHUYL]L
GL FXL YHUVR SDUWL FRUUHODWH
&RVWL SHU LO SHUVRQDOH
$PPRUWDPHQWL H VYDOXWD]LRQL
$OWUL FRVWL RSHUDWLYL
GL FXL YHUVR SDUWL FRUUHODWH
&RVWL SHU VHUYL]L GL FRVWUX]LRQH ,)5,&
GL FXL YHUVR SDUWL FRUUHODWH

7RWDOH FRVWL

5,68/7$72 23(5%$7,92

*HVWLRQH ILQDQ]LDULD

3URYHQWL ILQDQJLDUL

GL FXL YHUVR SDUWL FRUUHODWH
2QHUL ILQDQ]LDUL

GL FXL YHUVR SDUWL FRUUHODWH

5LVXOWDWR JHVWLRQH ILQDQ]JLDULD

5LVXOWDWR QHWWR GHOOH VRFLHWj YDOXWDWH FRQ LO PHWRGR GHO SDWULPRQLR QHWWR
5,68/7$72 35,08 '(//( ,03267(

,PSRVWH VXO UHGGLWR
8WLOH SHUGLWD GHOO HVHUFL]JLR GD RSHUDJLRQL LQ FRQWLQXLW]|

8WLOH QHWWR GD RSHUD]JLRQL GLVRQWLQXH
87./( 3(5',7$% '(// (6(5&,=,2

S LO &RQVLJOLR GL $PPLQL
,O 3UHVLGHQW!

'RWW %HQLDPLQR /R 31
$VVDJIR PDU]R

%LODQFIPRIRWH LOOXVWUDWLYH



SURVSHWWR GHO &RQWR (FRQRPLFR &F

9DORUL D®DORUL DO9DULD] 9DULD]
35263(772 '(/ &2172 (&2120,&2 &203/(66,92 1RWH

YDORUH

87,/1( "(/1 (6(5&,=,2

&RPSRQHQWL FKH QRQ VDUDQQR VXFFHVVLYDPHQWH ULFODVVLILFDWL QHO ULVXOWDWR G HVHUFL]LR

8WLOH DWWXDULDOH 7)5

(I'THWWR ILVFDOH

4XRWD DOWUH FRPSRQHQWL GHOOH LPSUHVH YDOXWDWH FRQ LO PHWRGR GHO SDWULPRQLR QHWWR

7RWDOH FRPSRQHQWL FKH QRQ VDUDQQR VXFFHVVLYDPHQWH ULFODVVLILFDWL QHO ULVXOWDWR G HVHUFL]LR

&RPSRQHQWL FKH VDUDQQR VXFFHVVLYDPHQWH ULFODVVLILFDWL QHO ULVXOWDWR G HVHUFL]LR

9DULD]JLRQH IDLU YDOXUH VWUXPHQWL GHULYDWL

(ITHWWR ILVFDOH

4XRWD DOWUH FRPSRQHQWL GHOOH LPSUHVH YDOXWDWH FRQ LO PHWRGR GHO SDWULPRQLR QHWWR

7RWDOH FRPSRQHQWL FKH VDUDQQR VXFFHVVLYDPHQWH ULFODVVLILFDWL QHO ULVXOWDWR G HVHUFL]LR !

727$/( $/75( &20321(17, '(/ &2172 (&2120,&2 &203/(66,92 !

727$1( 87,/( &203/(66,92
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SURVSHWWR GHOOH YDULD]JLRQL GHO S

5LVHUYD GL
YDOXWD]LRQH

DUWHFLSBWRQH SHUG
&DSLWDOH VRFLDOH GLWH

PHWRGR GHOO HVHUFL
WXDULDOL
SDWULPRQLR

QHWWR

6DOGR DO

(ITHWWR )78

6DOGR DO

'"HVWLQD]JLRQH ULVXOWDWR

'LVWULEX]LRQH GLYLGHQGL

7RWDOH DOWUH FRPSRQHQWL GHO ULVXOWDWR FRPSOHVVLYR FKH QRQ VDUDQQR

VXFFHVVLYDPHQWH ULFODVVLILFDWH QHO ULVXOWDWR G HVHUFL]LR

8WLOH SHUGLWD GHOO HVHUFL]LR

6DOGR DO

'"HVWLQD]JLRQH ULVXOWDWR

'LVWULEX]LRQH GLYLGHQGL

7RWDOH DOWUH FRPSRQHQWL GHO ULVXOWDWR FRPSOHVVLYR FKH QRQ VDUDQQR

VXFFHVVLYDPHQWH ULFODVVLILFDWH QHO ULVXOWDWR G HVHUFL]LR

8WLOH SHUGLWD GHOO HVHUFL]LR

9DORUH DO

1RV
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SHQGLFRQWR ILQDQJLDULR

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

,PSRUWL LQ (XUR

JOXVVR GL FDVVD GHULYDQWH GD SHU DWWLYLWj RSHUDWLYH
5LVXOWDWR GHOO HVHUFL]LR

,PSRVWH VXO UHGGLWR

$PPRUWDPHQWL GHOO HVHUFL]LR GHOOH DWWLYLWj LPPDWHULDOL

$PPRUWDPHQWL GHOO HVHUFL]LR GHOOH DWWLYLWj PDWHULDOL

$PPRUWDPHQWL GLULWWL G XVR

5LVXOWDWR QHWWR GHOOH VRFLHWj YDOXWDWH FRQ LO PHWRGR GHO SDWULPRQLR QHWWR
$FFDQWRQDPHQWR IRQGR ULVFKL HG RQHUL

5LODVFLR IRQGR ULVFKL HG RQHUL

L, QWHUHVVL DWWLYL

,QWHUHVVL SDVVLYL DO QHWWR FDSLWDOL]]DJLRQL

BURYHQWL GLYHUVL QRQ PRQHWDUL

)/8662 ', &$66% ', $77,9,7% 5('',78%/(

9DULD]LRQH QHWWD GHO IRQGR 7)5

8WLOL]]R IRQGR ULVFKL HG RQHUL

SWLOL]]JR DOWUL IRQGL

,QFUHPHQWR 'HFUHPHQWR GHL FUHGLWL FRPPHUFLDOL
,QFUHPHQWR 'HFUHPHQWR ULPDQHQIH

,QFUHPHQWR 'HFUHPHQWR GHJOL DOWUL FUHGLWL
,QFUHPHQWR 'HFUHPHQWR FUHGLWL GHELWL WULEXWDUL
,QFUHPHQWR 'HFUHPHQWR GHL GHELWL FRPPHUFLDOL
,QFUHPHQWR 'HFUHPHQWR GHOOH DOWUH SDVVLYLWj
3DIJDPHQWR LPSRVWH

727%/( )/8662 ', &$66% 'S $77,9,7% 23(5%7,9(

JOXVVR GL FDVVD GHULYDQWH GD SHU DWWLYLWj] GL LQYHVWLPHQWR

L, QYHVWLPHQWL LQ DWWLYLWj PDWHULDOL

,QYHVWLPHQWL LQ DWWLYLWj LPPDWHULDOL

,QYHVWLPHQWL LQ EHQL LQ FRQFHVVLRQH

,QFUHPHQWL GHL GHELWL YHUVR IRUQLWRUL SHU DWWLYLW] PDWHULDOL LPPDWHULDOL
9DULD]LRQL DOWUH DWWLYLWj FRUUHQWL DQWLFLSD]JLRQL

9DULD]JLRQL DOWUH SDVVLYLWj FRUUHQWL HVSURSUL

,QYHVWLPHQWL LQ 3DUWHFLSD]LRQL

9DULD]JLRQH FUHGLWL ILQDQ]LDUL

727%$/( )/8662 ', &$66% '$ $77,9,7% ', ,19(67,0(172

JOXVVR GL FDVVD GHULYDQWH GD SHU DWWLYLWj GL ILQDQJLDPHQWR

3DJDPHQWR ILQDQJLDPHQWL

1XRYL ILQDQJLDPHQWL SDVVLYL

1XRYL ILQDQJLDPHQWL DWWLYL

5LPERUVL GHL GHELWL SHU OHDVLQJ ILQDQ]LDUL

JQFDVVR LQWHUHVVL DWWLYL

3DIJDPHQWR LQWHUHVVL SDVVLYL

J,QFUHPHQWR 'HFUHPHQWR GHL GHELWL YHUVR EDQFKH FRUUHQWL
727%/( )/8662 ', &$66% 'S 3(5 $77,9,7% ', ),1$1=,$0(172

/,48,",7% *(1(5%7% $6625%,7%

'"LVSRQLELOLWj OLTXLGH H PH]JL HTXLYDOHQWL DOO LQLJLR GHOO HVHUFL]LR
'"LVSRQLELOLWj OLTXLGH H PH]]L HTXLYDOHQWL DOOD ILQH GHOO HVHUFL]LR
/,48,",7% *(1(5%$7$ $6625%,7%

S LO &RQVLJOLR GL $PPLQL
,O 3UHVLGHQW!

'RWW %HQLDPLQR /R 31
$VVDJIR PDU]R
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,1)250%=,21, *(1(5%/,

OLODQR 6HUUDYDOOH 2 OLODQR 7DQJHQ]JLDOL 6 S $ GL VHIXLWR GHIL
DJLRQL FRVWLWXLWD QHO FRQ VHGH OHJDOH DG $VVDJR 9LD 'HO
VHFRQGDULH

/D 6RFLHWj RSHUD QHOO-DPELWR GL XQD FRQFHVVLRQH FKH KD VFD
&RQYHQJLRQH 8QLFD VWLSXODWD FRQ O-(QWH FRQFHGHQWH $QDV R

ORELOLWj 6RVWHQLELOL LQ VHIJXLWR 0,06 LO QRYHPEUH DSSL

FKH KD FRQYHUWLWR LO "/ Q GHO DSULOH ,Q GDWD PD
VHIXLWR GL FRPXQLFD]JLRQH GD SDUWH GHOO-(QWH FRQFHGHQWH O-$\
FRQ ', Q GHO GLFHPEUH UHJLVWUDWR GDOOD &RUWH GHL &RC

KD SHU RJJHWWR OD SURJHWWD]JLRQH FRVWUX]LRQH H OD JHVWLR
LQIUDVWUXWWXUH GL WUDVSRVWR OLPLWURIH DOOD UHWH DXWRVWUD
OH UHODWLYH DGGX]LRRRQFMSOILRMIIFRIODDBH@O - $XWRVWUDGD $ GD OL
H GHOOH WUH WDQJHQ]LDOL PLODQHVL $ 7DQJHQ]LDOH 2YHVW $ 7C
6RFLHW] JHVWLVFH LQROWUH OD 7DQJHQ]JLDOH 2YHVW GL 3DYLD $ H
$ SRVWD DO FHQWUR GL XQR GHL SULQFLSDOL QHWZRUN DXWRVWUI
H RJQL JLRUQR YLHQH SHUFRUVD GD FHQWLQDLD GL PLJOLDLD GL DXW
&RQ ULIHULPHQWR DOOR ,$6 SDUDJUDIL H JOL $PPLQLVWUDWRUL
SURVSHWWLYH HFRQRPLFKH GHOOD SDWULPRQLDOL]]DJLRQH H GHOO
VXVVLVWRQR LQFHUWH]]IH VXOOD FRQWLQXLWj DJLHQGDOH GHOOD 6RF
GHO ELODQFLR DO GLFHPEUH DGRWWD SULQFLSL FRQWDELOL SU

$ SDUWLUH GDO IHEEUDLR OD 6RFLHWj g HQWUDWD D IDU SDUYV
LWDOLDQR SHU OD PRELOLW] VRVWHQLELOH LQ /RPEDUGLD ,Q SDUWL
6 S$ KD SHUIHJLRQDWR O-DFTXLVL]JLRQH GHOO- GHO FDSLWDOH

7DQJHQ]LDOL 6 S $ GD 5HIJLRQH /RPEDUGLD LQ HVHFX]LRQH GHO FRQ
FRPXQLFDWR DO PHUFDWR LO QRYHPEUH ,Q FRQVLGHUD]LRQH

FDSLWDOH VRFLDOH JLj DFTXLVLWD GD )10 LO  OXJOLR DOOD GEC
PDJJLRUDQ]D GL OLODQR 6HUUDYDOOH 2 OLODQR 7DQJHQ]LDOL 6 S $ L
GHWLHQH LO GHO SDFFKHWWR DJLRQDULR 6L SUHFLVD LQILQH FK
7DQJHQ]LDOL 6 S $ ULVXOWD HVVHUH VRJJHWWD DOO-DWWLYLW| GL GL!
FDSRJUXSSR )10 6 S $

&RQWHVWXDOPHQWH DO SHUIH]JLRQDPHQWR GHOO-DFTXLVL]JLRQH $X\
$3/ 2 VRFLHWj] FRQFHVVLRQDULD SHU OH DWWLYLWj GL SURJHWWD]LR
wubD 'DOPLQH &RPR 9DUHVH LO 9DOLFR GL *DJJLROR H GHOOH RSHL
FRQVROLGDPHQWR GL OLODQR 6HUUDYDOOH 2 OLODQR 7DQJHQ]JLDOL

OLEHUD]LRQH LQ GDWD IHEEUDLR GD SDUWH GL 5HJLRQH /RPEDU
GL $3/ SHU FRPSOHVVLYL PLOLRQL GL (XUR H GHOOD FRQVHJXHQWH
GHWHQXWR GD OLODQR 6HUUDYDOOH 2 OLODQR 7DQJHQ]LDOL 6 S $ LQ
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)10 6 S $ FRQ VHGH OHJDOH LQ OLODQR 3LD]]JDOH &DGRUQD  SURYY
GHO *UXSSR SLe SLFFROR GL FXL OD 6RFLHWj ID SDUWH H FKH OR VWH
LQWHUQHW GL )10 6 S $

5HJLRQH /RPEDUGLD FRQ VHGH OHJDOH LQ OLODQR 3LD]]D &LWWj Gl
%LODQFLR &RQVROLGDWR GHO *UXSSR SLe JUDQGH GL FXL OD 6RFLH\
GLVSRQLELOH SUHVVR LO VLWR LQWHUQHW GL 5HIJLRQH /RPEDUGLD

35(6(17$=,21( '(/ %,/$1&,2

,O &RQVLJOLR GL $PPLQLVWUD]LRQH GHOOD 6RFLHWj GHO QRYHPEUH
GHOOD FDSRJUXSSR )10 6 S $ GL DGRWWDUH D SDUWLUH GDO ELODQF
LQWHUQD]JLRQDOL ,)56 DL ILQL GHOOD SUHGLSRVL]LRQH GHOOD GRFX
DGHPSLPHQWR DOOD VXGGHWWD GHWHUPLQD]LRQH LO SUHVHQWH ELO
FRQIRUPLW] DJOL ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQG
$FFRXQWLQJ 6WDQGDUGY %RDUG HG RPRORJDWL GDOOD &RPPLVVLRQF

LQ YLJRUH DOOD GDWD GL FKLXVXUD GHOO-HVHUFL]JLR H DOOH
J)LQDQFLDO 5HSRUWLQJ ,QWHUSUHWDWLRQV &RPPLWWHH ,)5,& QROQF
6WDQGDUGYV ,$6 H DOOH LQWHUSUHWD]LRQL GHOOR 6WDQGDUG ,QWH
DOOD VWHVVD GDWD 3HU VHPSOLFLW] O-LQVLHPH GL WXWWL L SULQF
HOHQFDWL VRQR GL VHIJXLWR GHILQLWL FRPH JOL “,)56p

,O ELODQFLR q FRVWLWXLWR GDL SURVSHWWL FRQWDELOL 6LWXD]JLRQ
(FRQRPLFR 3URVSHWWR GHO &RQWR (FRQRPLFR &RPSOHVVLYR 3URV
1HWWR H 5HQGLFRQWR ILQDQ]JLDULR H GDOOH SUHVHQWL QRWH LOO]
JHQHUDOH GHO FRVWR VWRULFR FRQ O-HFFH]JLRQH GHOOH YRFL GL EI
IDLU YDPRMAH LQGLFDWR QHL FULWHUL GL YDOXWD]JLRQH GHOOH VLQJR
GL YDOXWD]JLRQH H SULQFLSL FRQWDELOL DSSOLFDWLp

/ID VLWXD]LRQH SDWULPRQLDOH ILQDQ]LDULD q SUHVHQWDWD LQ EDVH
DWWLYLWj H GHOOH SDVVLYLWj LQ FRUUHQWL H QRQ FRUUHQWL 1HO &
DOOD QDWXUD GHJOL VWHVVL ,0 UHQGLFRQWR ILQDQ]JLDULR g UHGDW

*OL ,)56 VRQR VWDWL DSSOLFDWL FRHUHQWHPHQWH FRQ OH LQGLFD]L
JLQDQFLDO 5HSRUWLQJpy H QRQ VL VRQR YHULILFDWH FULWLFLWj FKH
VHQVL GHOOR ,$6 SDUDJUDIR

, SURVSHWWL FRQWDELOL HVSRVWL QHO SUHVHQWH ELODQFLR VRQR S
RULJLQDULDPHQWH HVSUHVVH LQ YDOXWD GLYHUVD GDOO:(XUR

,Q TXHVWR FRQWHVWR VL SUHFLVD FKH L SULQFLSL FRQWDELOL DSSC
UHGD]LRQH VHFRQGR JOL ,)56 GHOOD 6LWXD]JLRQH 3DWULPRQLDOH )LC
QRQFKp SHU LO &RQWR (FRQRPLFR H OD 6LWXD]LRQH 3DWULPRQLDC
FRPH ULHVSRVWL VHFRQGR JOL ,)56 H SUHVHQWDWL QHOOD VH]LRQH G
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LQWHUQD]LRQDOL ,)56 p GHOOH SUHVHQWL QRWH LOOXVWUDWLYH 7I
ULVXOWDWR G-HVHUFL]LR H LO SDWULPRQLR QHWWR VHFRQGR L SUHFL
ULVXOWDWR G-HVHUFL]JLR H LO SDWULPRQLR QHWWR VHFRQGR JOL ,)¢
FRPSDUDWLYL FRPH ULFKLHVWR GDOO:,)56 2 3ULPD DGR]JLRQH GHJOL
,Q SDUWLFRODUH VL SUHFLVD FKH LQ FRQIRUPLWj D TXDQWR GLVSRYV
FRQWDELOH GHOOD VLWXD]LRQH SDWULPRQLDOH 2 ILQDQ]JLDULD SUF
ULHODERUDWL DOOD GDWD GL LQL]JLR GHOO:-HVHUFL]LR FRPSDUDWLYR
SDVVDJJLR DJOL ,)56 FKH GHULYDQR GDO ELODQFLR G-HVHUFL]LR DO

&5,7(5, ', 9%$/87%$=,21( ( 35,1&,3, &217%%,/, $33/,&%$7,
8VR GL VWLPH H YDOXWD]LRQL GHO PDQDJHPHQW QHO

1HOO-DPELWR GHOOD UHGD]LRQH GHO ELODQFLR G-HVHUFL]LR OD GLLU
H YDOXWD]LRQL FKH LQIOXHQ]DQR O-DSSOLFD]JLRQH GHL SULQFLSL FF
SDVVLYLW] GHL FRVWL H GHL ULFDYL ULOHYDWLUULY XQ@D@HLR 7XWWL
FKH VL FRQVXQWLYHUDQQR SRWUHEEHUR SHUWDQWR GLIIHULUH GD WI
/D UHGD]LRQH GHL SURVSHWWL GL ELODQFLR H GHOOH UHODWLYH QRYV
GL DVVXQJLRQL FRQ SDUWLFRODUH ULIHULPHQWR DOOH VHIJXHQWL YRI
i DFFDQWRQDPHQWL DL IRQGL VYDOXWD]JLRQH HIIHWWXDWL VXOO
GHOO-DWWLYLWj D FXL HVVL VL ULIHULVFRQR
i DFFDQWRQDPHQWL DL IRQGL ULVFKL HIIHWWXDWL LQ EDVH DOOTC
GHOOD SDVVLYLW] SRWHQ]JLDOH DQFKH FRQ ULIHULPHQWR DOOH |
i DFFDQWRQDPHQWL SHU EHQHILFL DL GLSHQGHQWL ULFRQRVFLXW
HITHWWXDWH
i DPPRUWDPHQWL GHL EHQL PDWHULDOL LPPDWHULDOL H GHOOH D\
EDVH GHOOD VWLPD GHOOD YLWD XWLOH UHVLGXD H GHO ORUR YI
i WDVVR GL DWWXDOL]]JD]JLRQH GHL OHDVLQJ ULFDGHQWL QHOO DPE
FRQ VFDGHQ]H FRPPLVXUDWH DOOD GXUDWD GHOOR VSHFLILFR FF

/[H VWLPH VRQR ULYLVWH SHULRGLFDPHQWH H O-HYHQWXDOH UHWWLIL
VXOOH TXDOL OD VWLPD VL HUD EDVDWD R LQ VHIXLWR D QXRYH LQIR
/[-LPSLHJR GL VWLPH UDJLRQHYROL q SDUWH HVVHQ]LDOH GHOOD SUH:?:
OD FRPSOHVVLYD DWWHQGLELOLW|

2 $WWLYLWj) PDWHULDOL

/H DWWLYLWj PDWHULDOL VRQR ULOHYDWH DO FRVWR VWRULFR FRPSU
LPSXWD]LRQH QRQFKp GHJOL RQHUL ILQDQ]JLDUL VRVWHQXWL QHO SHL
DWWLYLWj PDWHULDOL OD FXL XWLOL]]DJLRQH q OLPLWDWD QHO WHP!
HVHUFL]JLR D TXRWH FRVWDQWL DWWUDYHUVR O-XWLOL]]JR GL DOLTXR
VWLPDWD YLWD XWLOH GHL EHQL FXL DIIHULVFRQR 4XDORUD SDUWL \
GLIIHUHQWL YLWH XWLOL WDOL FRPSRQHQWL VRQR DPPRUWL]]DWH
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FRVWUX]LRQH VLD DQQHVVL D IDEEULFDWL FLYLOL HLQGXVWULDOL QI
XWLOH LQGHILQLWD 1HOOD WDEHOOD VHJXHQWH VL ULSRUWDQR VL
XWLOL]]JDWH QHOO-HVHUFL]LR

'"HVFUL]JLRQH $QQL G DI

YDEEULFDWL

,PSLDQWL

ODFFKLQDUL

$WWUH]]DW XUH

6HIJQDOHWLFD WXULVWLFD

$XWRYHWWXUH

ORELOL H DUUHGL

$OWUL EHQL PDFFKLQH G XIILFLR DXWRPH]]L SHVDQWL HFF

,Q SUHVHQ]D GL LQGLFDWRUL VSHFLILFL FLUFD LO ULVFKLR GL PDQFDYV
PDWHULDOL TXHVWH VRQR VRWWRSRVWH DG XQD YHULILFD SHU UL
", PSDLUPHQW WHVWyu 8Q-DWWLYLWj PDWHULDOH QRQ q SLe HVSRVW
O HYHQWXDOH SHUGLWD R XWLOH FDOFRODWD FRPH GLIITHUHQ]D WUD 1
g ULOHYDWD D &RQWR (FRQRPLFR GHOO-HVHUFL]LR GL FHVVLRQH

2 '"LULWWR G-XVR

,O SULQFLSLR FRQWDELOH KD LQWURGRWWR XQD QXRYD GHILQL]JLRQ
VRWWRVWDQWH RYYHUR LO GLULWWR GL XWLOL]]JDUH XQ EHQH LGHQ!
EHQHILFL HFRQRPLFL PHGLDQWH OD GLUHJLRQH GHOO-XVR GHO EHQH |
GL XQ FRUULVSHWWLYR

/-,)56 SUHYHGH XQ XQLFR PRGHOOR GL FRQWDELOL]]DJLRQH GHL FF
ORFDWDULR q WHQXWR D ULOHYDUH FRPH DWWLYLW]j LO GLULWWR GL
FRQWURSDUWLWD DG XQD SDVVLYLWj UDSSUHVHQWDWLYD GHOO-REEO
EHQL LQ OHDVLQJy GHWHUPLQDWD PHGLDQWH O-DWWXDOL]]D]JLRQH G
IXWXUL LQ HVVHUH HOLPLQDQGR TXLQGL GD SDUWH GHO ORFDWDULR
OHDVLQJ RSHUDWLYL H ILQDQ]JLDUL FRPH LQYHFH SUHFHGHQWHPHQWH®
,O SULQFLSLR FRQWDELOH ,)56 g HIILFDFH SHU OD 6RFLHWj D SDUWL
/D 6RFLHWj VL q DYYDOVD GHOOD IDFROWj GL DGRWWDUH O ,)56 FI
SHUWDQWR LQ VHGH GL SULPD DSSOLFD]JLRQH OD B6RFLHWj KD Ul
GDOO-DSSOLFD]LRQH GHO SULQFLSLR QHO SDWULPRQLR QHWWR DO f

ORGHOOR FRQWDELOH SHU LO ORFDWDULR

/ID 6RFLHWj] ULOHYD QHOOD 6LWXD]JLRQH 3DWULPRQLDOH )LQDQ]JLDULD
ILEDQ]LDULH SHU EHQL LQ OHDVLQJ SHU OD PDJJLRU SDUWH GHL OHD
PRGHVWR YDORUH "ORZ YDOXHp RVVLD DYHQWL XQ YDORUH D QXRYF
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SUHVHQWDQR XQD GXUDWD SDUL R LQIHULRUH D PHVL "VKRUW WHUPF
GRYXWL SHU LO OHDVLQJ UHODWLYL DL SUHGHWWL OHDVLQJ FRPH FR
GXUDWD GHO OHDVLQJ

$00D GDWD GL GHFRUUHQ]D GHO OHDVLQJ OD BRFLHWj ULOHYD O-C
ILQDQ]JLDULD SHU EHQL LQ OHDVLQJ

/"DWWLYLWj SHU LO GLULWWR G-XVR YLHQH LQLJLDOPHQWH YDOXWDWI
GHOO-DPPRUWDPHQWR H GHOOH SHUGLWH SHU ULGX]LRQH GL YDORUH
OH ULYDOXWD]LRQL GHOOD SDVVLYLW] GHO OHDVLQJ

/D 6RFLHWj YDOXWD OD SDVVLYLWj ILQDQ]JLDULD SHU EHQL LQ OHDVLQ
L OHDVLQJ QRQ YHUVDWL DOOD GDWD GL GHFRUUHQ]D DWWXDOL]]DQ¢
GHO OHDVLQJ /DGGRYH QRQ g SRVVLELOH GHWHUPLQDUH WDOH WDVV
ILQDQ]LDPHQWR PDUJLQDOH *HQHUDOPHQWH OD 6RFLHWj XWLOL]]D L
WDVVR GL VFRQWR /D SDVVLYLW]j ILQDQ]LDULD SHU EHQL LQ OHDVLQ.
LQWHUHVVL FKH PDWXUDQR VX GHWWD SDVVLYLW] H GLPLQXLWD GHL ¢
g ULYDOXWDWD LQ FDVR GL PRGLILFD GHL IXWXUL SDIJDPHQWL GRYXW
GHOO-LQGLFH R WDVVR LQ FDVR GL PRGLILFD GHOO-LPSRUWR FKH OD
JDUDQ]LD VXO YDORUH UHVLGXR R TXDQGR OD 6RFLHWj] PRGLILFD OD V
R PHQR GL XQ-RS]JLRQH GL DFTXLVWR GL SURURJD R ULVROX]LRQH

2 $WWLYLW) LPPDWHULDOL

/H DWWLYLW] LPPDWHULDOL VRQR OH DWWLYLWj LGHQWLILFDELOL SUL"
HLQ JUDGR GL SURGXUUH EHQHILFL HFRQRPLFL IXWXUL TXDQGR DFTX
GHILQLWD FRQ ULIHULPHQWR DOOD SRVVLELOLW] GL GLVWLQJXHUH
DOO-DYYLDPHQWR 7DOH UHTXLVLWR q VRGGLVIDWWR GL QRUPD TXDQ
DG XQ GLULWWR OHJDOH R FRQWUDWWXDOH RSSXUH LL g VHSDUDEL
LQ DIILWWR R VFDPELDWD DXWRQRPDPHQWH R FRPH SDUWH LQWHJUD
GHOO-LPSUHVD FRQVLVWH QHOOD SRVVLELOLWj GL XVXIUXLUH GHL EH
H QHOOD SRVVLELOLWj] GL OLPLWDUQH O-DFFHVVR DG DOWUL , FRVW
LVFULWWL QHOO-DWWLYR SDWULPRQLDOH TXDQGR L LO FRVWR
DWWHQGLELOPHQWH GHWHUPLQDELOH LL YL g O-LQWHQ]JLRQH OD GL
WHFQLFD D UHQGHUH O -DWWLYLW] GLVSRQLELOH DOO-XVR R DOOD YHQ
GL SURGXUUH EHQHILFL HFRQRPLFL IXWXUL $G HVFOXVLRQH GHL GLU
ULOHYDWH DO FRVWR GHWHUPLQDWR VHFRQGR OH VWHVVH PRGDOLW,j
TXHVW-XOWLPR SXz HVVHUH YDOXWDWR DWWHQGLELOPHQWH H TXDC
FRQWUROODWH GDOO-LPSUHVD H LQ JUDGR GL SURGXUUH EHQHILFL HF
,Q EDVH DJOL DFFRUGL FRQWUDWWXDOL &RQFHVVLRQL FKH ULHQWUL
LO FRQFHVVLRQDULR RSHUD FRPH SUHVWDWRUH GL VHUYL]L DIIHUHQ)
GHOO-LQIUDVWUXWWXUD XWLOL]]DWD SHU IRUQLUH LO VHUYL]JLR SXEE
VWHVVD SHU XQ GHWHUPLQDWR SHULRGR GL WHPSR 'D FLz GHULYD FK
GHOO-LQIUDVWUXWWXUD q DVVLPLODELOH D TXHOOD GL XQ-LPSUHVD ¢
FXL WDOL VHUYL]L VRQR SUHVWDWL L ULFDYL H L FRVWL GD FRVWL
FRQIRUPLWj DOO-,)56
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&RPH VWDELOLWR GDOO-,)5,& D IURQWH GHL VHUYL]L GL FRVWUX]LR
FRQFHGHQWH ULFRQRVFH DO FRQFHVVLRQDULR XQ FRUULVSHWWLYR
FRQVLVWHUH LQ GLULWWL VX D XQ-DWWLYLWj ILQDQ]JLDULD FRVLGC
XQ -DWWLYLW] LPPDWHULDOH FRVLGGHWWR PRGHOOR GHOO-DWWLYL
LPPDWHULDOH LO FRQFHVVLRQDULR D IURQWH GHL VHUYL]L GL FRVYV
DFTXLVLVFH LO GLULWWR DG DGGHELWDUH JOL XWHQWL SHU O-XVR GH
FRQFHVVLRQDULR QRQ VRQR JDUDQWLWL GDO FRQFHGHQWH PD
GHOO-LQIUDVWUXWWXUD GD SDUWH GHJOL XWHQWL FRPSRUWDQGR
FRQFHVVLRQDULR 4XHVW-XOWLPR g LO ULVFKLR FKH L ULFDYL GHU
DGGHELWDUH JOL XWHQWL SHU O-XVR GHOO-LQIUDVWUXWWXUD QRQ V
FRQJUXR PDUJLQH GL UHPXQHUD]JLRQH SHU JOL LQYHVWLPHQWL HIITHW!
, "EHQL JUDWXLWDPHQWH GHYROYLELOLp UDSSUHVHQWDQR LO GLULW
FRQFHVVLRQH LQ FRQVLGHUD]JLRQH GHL FRVWL VRVWHQXWL SHU OD S
FRUULVSRQGH DO "IDLU YDOXHu GHOO-DWWLYLW] GL SURJHWWD]LRQH |
FDSLWDOL]]DWL QHO ULVSHWWR GHL UHTXLVLWL SUHYLVWL GDOOR ,$6
LPPDWHULDOL UDSSUHVHQWDWH GDL "GLULWWL FRQFHVVRULK LO FRV)
GDJOL XWHQWL SHU O-XWLOL]]JR GHOOH LQIUDVWUXWWXUH H SXz LQFO
PLJOLRULD UHVL D IDYRUH GHO &RQFHGHQWH DO QHWWR GHOOH SDU
FRVWLWXLWH GD L OH TXRWH FRSHUWH VRWWR IRUPD GL FRQ
LQFRQGL]JLRQDWDPHQWH SDJDWR GDO FRQFHVVLRQDULR VXEHQWUDQW
FRVLGGHWWR "'GLULWWR GL VXEHQWURp H R LLL O-LPSRUWR PLQLP
VSHFLILFKH VRPPH HYHQWXDOPHQWH JDUDQWLWH GDO &RQFHGHQWH
DWWLYLWj LPPDWHULDOL VL LGHQWLILFDQR
i L GLULWWL PDWXUDWL D IURQWH GL VSHFLILFKH REEOLJD]LRQL DO
DPSOLDPHQWR H DGHJXDPHQWR GHOO-LQIUDVWUXWWXUD SHU L TXD
HFRQRPLFL DJJLXQWLYL 7DOL GLULWWL VRQR LQL]LDOPHQWH FDO|
FRVWUX]LRQH GD UHQGHUH LQ IXWXUR SDUL DO YDORUH DWWXDOH
FRQWULEXWL HG HVFOXGHQGR JOL HYHQWXDOL RQHUL ILQDQ]JLDUL
KDQQR FRPH FRQWURSDUWLWD LO ")RQGR SHU LPSHJQLu GL SDUI
VLWXD]LRQH SDWULPRQLDOH 2 ILQDQ]JLDULD LO YDORUH LQL]JLDOH G
SHU HIIHWWR GHJOL DPPRUWDPHQWL SHU OD ULGHWHUPLQD]LRQH
SDUWH GHL VHUYL]L GL FRVWUX]LRQH QRQ DQFRUD UHDOL]]DWL DOC
i L GLULWWL PDWXUDWL D IURQWH GL VHUYL]L GL FRVWUX]JLRQH H
O-RWWHQLPHQWR GL EHQHILFL HFRQRPLFL DJJLXQWLYL UDSSUHVH(
VLIJQLILFDWLYL LQFUHPHQWL DWWHVL GHO QXPHUR GHJOL XWHQWL
GHOO-LQIUDVWUXWWXUD

, GLULWWL FRQFHVVRUL VRQR DPPRUWL]]DWL OXQJR LO SHULRGR GL
FULWHULR FKH ULIOHWWH OD VWLPD GHOOH PRGDOLWj GL FRQVXPR G|
D WDO ILQH WHQXWR FRQWR FKH OD FRQFHVVLRQH GL FXL q WLWROD
DXWRVWUDGDOH PDWXUD HQWUDWD LQ HVHUFL]LR GD PROWL DQQL |
WUDIILFR VRVWDQ]LDOPHQWH FRQWHQXWH LQ XQ RUL]JRQWH GL OXQJ
D TXRWH FRVWDQWL
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3RLFKp OD FRQFHVVLRQH GL FXL q WLWRODUH OD 6RFLHWj KD DG RJ
HQWUDWH LQ HVHUFL]LR GD PROWL DQQL H SHU OH TXDOL VL HYLGHQ
FRVWDQWL LQ XQ RUL]JRQWH GL OXQJR SHULRGR JOL DPPRUWDPHQW
WHUPLQH GHO UDSSRUWR FRQFHVVRULR ILVVDWR DO RWWREUH

LQ FXL L GLULWWL FRQFHVVRUL LQL]LDQR D SURGXUUH L UHODWLYL E
DXWRVWUDGDOL R DO ULFRQRVFLPHQWR LQ WDULIID GD SDUWH GHOO-
GDOOD 6RFLHW;j

/H DOWUH DWWLYLWj LPPDWHULDOL D YLWD XWLOH GHILQLWD VRQR D
FXL OH VWHVVH DWWLYLWj VRQR GLVSRQLELOL SHU O-XVR LQ UHOD]LF

/IH DOLTXRWH GL DPPRUWDPHQWR DQQXH XWLOL]]IDWH QHO SUHYV
HYLGHQ]D GHO UHODWLYR LQWHUYDOOR GL DSSOLFD]JLRQH VRQR ULSF

'HVFUL]JLRQH $OLTXRWD DQQXD G D

, 'DO PRPHQWR LQ FXL JHQHUDQR EHQHILFL HFR
LULWWL FRQFHVVRUL | bsynvp LQ EDVH DJOL DQQL UHVLGXL GL GXU

6RIWZDUH
%UHYHWWL
ODUFKL

,Q SUHVHQ]D GL LQGLFDWRUL VSHFLILFL FLUFD LO ULVFKLR GL PDQFDW
DWWLYLWj LPPDWHULDOL TXHVWH VRQR VRWWRSRVWH D XQD YHULILF
[-XWLOH R OD SHUGLWD GHULYDQWH GDOO DOLHQD]JLRQH GL XQ-DWWLY
wWubD LO YDORUH GL GLVPLVVLRQH DO QHWWR GHL FRVWL GL YHQGLW
ULOHYDWR QHO &RQWR (FRQRPLFR GHOO-HVHUFL]LR GL FHVVLRQH

2 3DUWHFLSD]LRQL

6RFLHWj FRQWUROODWH

/IH VRFLHWj FRQWUROODWH VRQR TXHOOH HQWLWj] LQ FXL OD 6RFLHW
HVSRVWD DL UHQGLPHQWL YDULDELOL GHULYDQWL GDO SURSULR UDS
UHQGLPHQWL DYHQGR QHO FRQWHPSR OD FDSDFLWj GL LQIOXHQ]DUO
VWHVVD

/H SDUWHFLSD]LRQL LQ LPSUHVH FRQWUROODWH VRQR FRQWDELOL]]D\
ULOHYDWH LQL]LDOPHQWH DO FRVWR UHWWLILFDWR LQ SUHVHQ]D G
SUHYLVWR GDOOR ,$6

/D GLIIHUHQ]D SRVLWLYD HPHUJHQWH DOO-DWWR GHOO:-DFTXLVWR W
WUDQVD]LRQH H OD TXRWD GL SDWULPRQLR QHWWR D YDORUL FRUU
6RFLHW] g LQFOXVD QHO YDORUH GL FDULFR GHOOD SDUWHFLSD]LRQF
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4XbovLbvL XWLOH R SHUGLWD GHULYDQWH GDOOD SHUGLWD GHO F
GHOO-HVHUFL]LR 4XDOVLDVL SDUWHFLSD]J]LRQH PDQWHQXWD QHOOD +
YDOXH

3HU OH SDUWHFLSD]LRQL LQ LPSUHVH FRQWUROODWH LQ RFFDVLRQH
XQD SHUGLWD GL YDORUH VL SURFHGH D VWLPDUH LO YDORUH UHFXS
HYVLVWDQR HYLGHQ]H FKH WDOL SDUWHFLSD]JLRQL DEELDQR VXELWR X
&RQWR (FRQRPLFR FRPH VYDOXWD]LRQH 4XDORUD O-HYHQWXDOH T>
SHUGLWH GHOOD FRQWUROODWD HFFHGD LO YDORUH FRQWDELOH GH
YDORUH GHOOD SDUWHFLSD]LRQH VWHVVD H OD TXRWD GHOOH XOWH!I
QHOOD PLVXUD LQ FXL OD SDUWHFLSDQWH q LPSHIJQDWD DG DGHPSL
FRQIURQWL GHOO:-LPSUHVD SDUWHFLSDWD R FRPXQTXH D FRSULUQH
SHUGLWD GL YDORUH YHQJD PHQR R VL ULGXFD q ULOHYDWR D &RQWR
GHO FRVWR RULJLQDULR

6RFLHWj FROOHJDWH

/H VRFLHW] FROOHJDWH VRQR HQWLWj VXOOH FXL SROLWLFKH ILQC
XQ LQIOXHQ]D QRWHYROH SXU QRQ DYHQGRQH LO FRQWUROOR R LO F
VRQR UDSSUHVHQWDWH GD XQ DFFRUGR WUDPLWH LO TXDOH OD 6RFLF
FKH YDQWDUH GLULWWL VXOOH DWWLYLWj HG DVVXPHUH REEOLJD]LRQ
/H VRFLHWj FROOHJDWH VRQR FRQWDELOL]]JDWH VHFRQGR LO PHWRGR
DO FRVWR ,0 FRVWR GHOO-LQYHVWLPHQWR LQFOXGH L FRVWL GL WUI
TXRWD GL SHUWLQHQ]D GHOOD 6RFLHWj GHJOL XWLOL R GHOOH SHUGL)
GHO SDWULPRQLR QHWWR ILQR DOOD GDWD LQ FXL GHWWD LQIOXHQ]D

$OWUH SDUWHFLSD]LRQL

/H SDUWHFLSD]LRQL GHWHQXWH LQ DOWUH LPSUHVH FODVVLILFDELOL
FDSLWDOH GHILQLWL GDOO-,)56 VRQR YDOXWDWH DO IDLU YDOXH VI
QHO &RQWR (FRQRPLFR DG HFFH]LRQH GL TXHOOH FKH QRQ VLDQR G
TXDOL FRPH FRQVHQWLWR GDOO-,)56 VLD VWDWD HVHUFLWDWD OI
GHVLJQD]LRQH DO IDLU YDOXH FRQ ULOHYD]JLRQH GHOOH YDULD]LRQL C
H TXLQGL LQ XQD VSHFLILFD ULVHUYD GL SDWULPRQLR QHWWR 3HU °
XWLOL H OH SHUGLWH FXPXODWL LQ WDOH ULVHUYD QRQ VRQR ULFOD)\

2 $WWLYLWj GHVWLQDWH DOOD YHQGLWD

BHFRQGR TXDQWR SUHYLVWR GDOO-,)56 “$WWLYLWj QRQ FRUUHQWL S
FHVVDWHu OH DWWLYLW] QRQ FRUUHQWL LO FXL YDORUH FRQWDE
XQ -RSHUD]JLRQH GL YHQGLWD DQ]JLFKp FRQ O-XVR FRQWLQXDWLYR VH
SULQFLSLR VRQR FODVVLILFDWH FRPH SRVVHGXWH SHU OD YHQGLWD
LO IDLU YDOXH DO QHWWR GHL FRVWL GL YHQGLWD 'DOOD GDWD LQ F
GHOOH DWWLYLWj QRQ FRUUHQWL SRVVHGXWH SHU OD YHQGLWD L UH
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FRQQHVVH D WDOL DWWLYLWj VRQR FODVVLILFDWH DOOD YRFH "3DVVL
PHQWUH LO ULVXOWDWR HFRQRPLFR DIITIHUHQWH WDOL DWWLYLWj q UL

2 5LPDQHQ]H

/[H ULPDQHQ]H GL PDJD]]JLQR VRQR YDOXWDWH DO PLQRUH WUD LO F
SUHVXPLELOH UHDOL]]IR RWWHQLELOH GDOOD ORUR YHQGLWD QHO Q
DFTXLVWR g GHWHUPLQDWR DWWUDYHUVR O-DSSOLFD]JLRQH GHO PHWR

2 BWUXPHQWL ILQDQ]LDUL

*OL VWUXPHQWL ILQDQ]LDUL FRPSUHQGRQR OH GLVSRQLELOLWj OLTX
ILQDQ]LDUL GHULYDWL H OH DWWLYLWj H SDVVLYLW]j ILQDQ]JLDULH FF
O-DOWUR L FUHGLWL H GHELWL FRPPHUFLDOL *OL VWUXPHQWL ILQL
6RFLHW) GLYLHQH SDUWH GHOOH FODXVROH FRQWUDWWXDOL GHOOR V

'LVSRQLELOLWj OLTXLGH H PH]]JL HTXLYDOHQWL

/IH GLVSRQLELOLWj] OLTXLGH H L PH]IL HTXLYDOHQWL VRQR LVFULWWL I
SRVVLHGRQR L UHTXLVLWL GL DOWD OLTXLGLWj GLVSRQLELOLWj D YLV
GL YDULD]LRQH GHO ORUR YDORUH

6WUXPHQWL ILQDQ]JLDUL GHULYDWL
TXWWL JOL VWUXPHQWL ILQDQ]JLDUL GHULYDWL VRQR HVSRVWL LQ ELC
GL FKLXVXUD GHOO-HVHUFL]JLR , GHULYDWL VRQR FODVVLILFDWL FRPH
TXDQGR OD UHOD]LRQH WUD LO GHULYDWR H O-RJJHWWR GHOOD |
O-HIILFDFLD GHOOD FRSHUWXUD YHULILFDWD LQL]JLDOPHQWH H SHULI
FDVK IORZ KHGJH FKH FRSURQR LO ULVFKLR GL YDULD]JLRQH GHL 10XV
DQFKH SURVSHWWLFKH H DOWDPHQWH SUREDELOL RJJHWWR GL FRES
ULOHYDWH QHO &RQWR (FRQRPLFR &RPSOHVVLYR H O-HYHQWXDOH SDL
&RQWR (FRQRPLFR
3HU JOL VWUXPHQWL FKH FRSURQR LO ULVFKLR GL YDULD]JLRQH GHO ID
GL FRSHUWXUD IDLU YDOXH KHGJH OH YDULD]JLRQL GHO IDLU YDO
GHOO-HVHUFL]LR &RHUHQWHPHQWH DQFKH OH UHODWLYH DWWLYLWj I
DO IDLU YDOXH FRQ LPSDWWR D &RQWR (FRQRPLFR /H YDULD]LRQL GH
OH FRQGL]JLRQL SHU HVVHUH TXDOLILFDWL DL VHQVL GHOO:,)56 FRP
ULOHYDWH D &RQWR (FRQRPLFR
4XDQGR XQR VWUXPHQWR ILQDQ]JLDULR GHULYDWR q GHVLJQDWR FRPH
DOOD YDULDELOLWj GHL IOXVVL ILQDQ]LDUL OD SDUWH HIILFDFH GH(
ILQDQ]LDULR GHULYDWR YLHQH ULOHYDWD WUD OH DOWUH FRPSRQI
SUHVHQWDWD QHOOD ULVHUYD GL FRSHUWXUD GHL IOXVVL ILQDQ]JLDUL
GHOOR VWUXPHQWR ILQDQ]JLDULR GHULYDWR FKH YLHQH ULOHYDWD Q
&RPSOHVVLYR q OLPLWDWD DOOD YDULD]JLRQH FXPXODWD GHO IDLU
DWWXDOH GDOO:LQL]JLR GHOOD FRSHUWXUD /D SDUWH LQHIILFDFH G
ILQDQ]JLDULR GHULYDWR YLHQH ULOHYDWD LPPHGLDWDPHQWH QHOO X'
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,Q XQD UHOD]JLRQH GL FRSHUWXUD OD B6RFLHWj GHVLJQD FRPH VWUXF
IDLU YDOXH GHOO-HOHPHQWR D SURQWL GHO FRQWUDWWR D WHUPLQH
GL FRSHUWXUD GHL IOXVVL ILQDQ]LDUL

6H OD FRSHUWXUD FHVVD GL VRGGLVIDUH L FULWHUL GL DPPLVVLELO
JLXQJH D VFDGHQ]D R g HVHUFLWDWR OD FRQWDELOL]]D]JLRQH G
SURVSHWWLFDPHQWH 4XDQGR FHVVD OD FRQWDELOL]]DJLRQH GHOOH

IOXVVL ILQDQ]LDUL O-LPSRUWR DFFXPXODWR QHOOD "ULVHUYD GL F
SDWULPRQLR QHWWR ILQR D TXDQGR QHO FDVR GL FRSHUWXUD GL XQ
XQ -DWWLYLW] R XQD SDVVLYLW] QRQ ILQDQ]JLDULD g LQFOXVR QHO

ILQDQ]JLDULD DO PRPHQWR GHOOD ULOHYD]JLRQH LQL]LDOH R QHO FDV
ULFODVVLILFDWR QHOO -XWLOH SHUGLWD GHOO-HVHUFL]LR QHOOR VW
ILQDQ]LDUL IXWXUL DWWHVL FRSHUWL KDQQR XQ HITHWWR VXOO-XWLO
6H QRQ VL SUHYHGRQR SLe IXWXUL IOXVVL ILQDQ]JLDUL FRSHUWL

LPPHGLDWDPHQWH GDOOD ULVHUYD SHU OD FRSHUWXUD GL IOXVVL |
FRSHUWXUD QHOO-XWLOH SHUGLWD GHOO-HVHUFL]LR

$SWWLYLWj ILQDQ]JLDULH

&RPH ULFKLHVWR GDO SULQFLSLR ,)56 OD FODVVLILFDJLRQH GHOOH |
g HIIHWWXDWD FRQVLGHUDQGR VLD LO PRGHOOR GL JHVWLRQH GHOC
FRQWUDWWXDOL GHL IOXVVL GL FDVVD RWWHQLELOL GDOO-DWWLYLW|j
FRVWR DPPRUWL]]JDWR TXDORUD HQWUDPEH OH VHIJXHQWL FRQGL]JLRQL
GHOO-DWWLYLWj ILQDQ]LDULD FRQVLVWD QHOOD GHWHQ]JLRQH GHOOD
ILQDQ]JLDUL H E O -DWWLYLW] ILQDQ]JLDULD JHQHUL FRQWUDWWXDOPH
UDSSUHVHQWDWLYL HVFOXVLYDPHQWH GHO UHQGLPHQWR GHOO-DWWL
DPPRUWL]]JDWR VRQR LQL]LDOPHQWH LVFULWWL DO IDLU YDOXH GHOO.
SURYHQWL GL WUDQVD]JLRQH GLUHWWDPHQWH DWWULEXLELOL OD YD
XVDQGR LO PHWRGR GHO WDVVR GL LQWHUHVVH HIIHWWLYR DO QH
ULIHULPHQWR DOOH VRPPH ULWHQXWH LQHVLJLELOL /D VWLPD GHOOH
EDVH GHO YDORUH GHL IOXVVL GL FDVVD IXWXUL DWWHVL 7DOL IOXVV
GHO SUHVXPLELOH YDORUH GL UHDOL]]JR GHOOH HYHQWXDOL JDUDQ]I
GRYUDQQR HVVHUH VRVWHQXWL SHU LO UHFXSHUR GHL FUHGLWL ,0 Y
HVHUFL]L VXFFHVVLYL QHOOD PLVXUD LQ FXL YHQJDQR PHQR L PRWLY!
WDO FDVR LO ULSULVWLQR GL YDORUH g LVFULWWR QHO &RQWR (FRQ
DPPRUWL]]JDWR FKH LO FUHGLWR DYUHEEH DYXWR LQ DVVHQ]D GL SUHF
FXL VFDGHQ]D ULHQWUD QHL QRUPDOL WHUPLQL FRPPHUFLDOL QRQ V
/" DWWLYLWj ILQDQ]JLDULD q YDOXWDWD DO IDLU YDOXH FRQ ULOHYD]L
RELHWWLYL GHO PRGHOOR GL JHVWLRQH VRQR GL GHWHQHUH O-DWW!
IOXVVL GL FDVVD FRQWUDWWXDOL RSSXUH GL YHQGHUOD H O-DWWLY|I
SUHGHWHUPLQDWH IOXVVL ILQDQ]JLDUL UDSSUHVHQWDWLYL HVFOX
ILQDQ]LDULD VWHVVD ,QILQH OH HYHQWXDOL UHVLGXH DWWLYLW]j I
DWWLYLWj GHWHQXWH SHU OD QHJR]JLD]JLRQH H VRQR YDOXWDWH DO ID
(FRQRPLFR
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/ID YDOXWD]JLRQH GHOOD UHFXSHUDELOLW] GHOOH DWWLYLWj ILQDQ]
DPPRUWL]]IDWR g HITHWWXDWD DWWUDYHUVR OD VWLPD GHOOH "H[SH
YDORUH GHL IOXVVL GL FDVVD DWWHVL 7DOL IOXVVL WHQXWR FRQWR
QRQ RWWHPSHUL DOOD SURSULD REEOLJD]JLRQH GL SDIJDPHQWR VRC
UHFXSHUR SUHYLVWL DO SUHVXPLELOH YDORUH GL UHDOL]IR DOOH I
FKH VL ULWLHQH GRYUDQQR HVVHUH VRVWHQXWL SHU LO UHFXSHUR G
3HU L FUHGLWL UHODWLYL D FRQWURSDUWL FKH QRQ SUHVHQWDQR X
VRQR GHWHUPLQDWH VXOOD EDVH GHOOH SHUGLWH DWWHVH QHL PH
FDVL VL SURYYHGH DOOD VWLPD GHOOH SHUGLWH DWWHVH ILQR DO W|
&RQ ULIHULPHQWR DL FUHGLWL FRPPHUFLDOL H DOOH DOWUH DWWLYL
QRQ RWWHPSHUDQ]D GHOOD FRQWURSDUWH VRQR DGRWWDWL UDWLQ
SHULRGLFD DQFKH WUDPLWH DQDOLVL GL VHULH VWRULFKH

SWWLYLWj] FRQWUDWWXDOL

/H DWWLYLWj FRQWUDWWXDOL VL ULIHULVFRQR DJOL LQYHVWLPHQWL
LQ HVVHUH FRQ LO &RQFHGHQWH 7DOL LPSRUWL VDUDQQR ULFODVVLI
GDO PRPHQWR LQ FXL VRUJH LO GLULWWR SHU OD 6RFLHWj DO ULFF
GHWHUPLQD]JLRQH GHOOD WDULIID GD DSSOLFDUH DJOL XWHQWL ILQDC

9DOXWD]LRQH GHO IDLU YDOXH H JHUDUFKLD GL IDLU YDOXH
3HU WXWWH OH WUDQVD]LRQL L VDOGL ILQDQ]JLDUL R QRQ ILQDQ]LDL
FRQVHQWD OD PLVXUD]JLRQH DO IDLU YDOXH H FKH ULHQWULQR QHOO-I
DSSOLFD L VHIJXHQWL FULWHUL
i LGHQWLILFD]JLRQH GHOOD "XQLW RI DFFRXQWp YDOH D GLUH LO O
g DJJUHJDWD R GLVDJJUHJDWD SHU HVVHUH ULOHYDWD DL ILQL ,)
i LGHQWLILFD]JLRQH GHO PHUFDWR SULQFLSDOH R LQ DVVHQ]D Gt
QHO TXDOH SRWUHEEHUR DYYHQLUH WUDQVD]LRQL SHU O-DWWLYL
DVVHQ]D GL HYLGHQ]H FRQWUDULH VL SUHVXPH FKH LO PHUFDWR
LO PHUFDWR SULQFLSDOH R LQ DVVHQ]D FRQ LO PHUFDWR PDJJL
i GHILQL]JLRQH SHU OH DWWLYLWj QRQ ILQDQ]JLDULH GHOO-KLJKI
XWLOL]]JR LQ DVVHQ]D GL HYLGHQ]H FRQWUDULH O-KLJKHVW DQ
GHOO-DWWLYLW,j
i GHILQL]JLRQH GHOOH WHFQLFKH GL YDOXWD]JLRQH SLe DSSURSUL
WHFQLFKH PDVVLPL]]JDQR LO ULFRUVR D GDWL RVVHUYDELOL FKH
QHO GHWHUPLQDUH LO SUH]]JR GHOO -DWWLYLWj R GHOOD SDVVLYL
i GHWHUPLQD]LRQH GHO IDLU YDOXH GHOOH DWWLYLW] TXDOH SU
YHQGLWD H GHOOH SDVVLYLWj H GHJOL VWUXPHQWL GL FDSLWDC
UHODWLYR WUDVIHULPHQWR LQ XQD UHJRODUH RSHUD]JLRQH Wl
YDOXWD]LRQH
i LQFOXVLRQH GHO "QRQ SHUIRUPDQFH ULVNu QHOOD YDOXWD]LI
SDUWLFRODUH SHU JOL VWUXPHQWL ILQDQ]JLDUL GHWHUPLQD]LR
PLVXUDJLRQH GHO IDLU YDOXH SHU LQFOXGHUH ROWUH LO ULVFI
DGMXVWPHQW LO SURSULR ULVFKLR GL FUHGLWR '9% 2 GHELW YI
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,Q EDVH DL GDWL XWLOL]]DWL SHU OH YDOXWD]LRQL DO IDLU YDOXH q
DOOD TXDOH FODVVLILFDUH OH DWWLYLWj H OH SDVVLYLWj YDOXWDWH
QHOO-LQIRUPDWLYD GL ELODQFLR
i OLYHOOR LQFOXGH L SUH]]JL TXRWDWL LQ PHUFDWL DWWLYL SF
RJJHWWR GL YDOXWD]LRQH
i OLYHOOR LQFOXGH GDWL RVVHUYDELOL GLIIHUHQWL GD TXHOO
SUH]JL TXRWDWL LQ PHUFDWL DWWLYL SHU DWWLYLWj R SDVVLYL\
DWWLYL SHU DWWLYLW] R SDVVLYLWj] VLPLOL R LGHQWLFKH LL
LQWHUHVVH YRODWLOLW] LPSOLFLWH VSUHDG FUHGLWL]L
i OLYHOOR XWLOL]]D GDWL QRQ RVVHUYDELOL D FXL g DPPHVVR
GDWL GL LQSXW RVVHUYDELOL , GDWL QRQ RVVHUYDELOL XWLOL
ULIOHWWRQR OH LSRWHVL FKH DVVXPHUHEEHUR L SDUWHFLSDQWL
OH DWWLYLWj H OH SDVVLYLWj RJIJHWWR GL YDOXWD]LRQH

6L ULQYLD DOOH QRWH LOOXVWUDWLYH UHODWLYH DOOH VLQJROH Y
JHUDUFKLD GL IDLU YDOXH LQ EDVH D FXL FODVVLILFDUH L VLQJROL V
LQGLFDWR LO IDLU YDOXH QHOO-LQIRUPDWLYD GL ELODQFLR

,O IDLU YDOXH GHJOL VWUXPHQWL GHULYDWL q GHWHUPLQDWR DWW XLE
FXUYD GHL WDVVL GL LQWHUHVVH GL PHUFDWR DOOD GDWD GL ULIHULF
GHOOD FRQWURSDUWH H GHOOD 6RFLHWj

,O IDLU YDOXH GHJOL VWUXPHQWL GHULYDWL q GHWHUPLQDWR DWW XLE
FXUYD GHL WDVVL GL LQWHUHVVH GL PHUFDWR DOOD GDWD GL ULIHULF
GHOOD FRQWURSDUWH H GHOOD 6RFLHW] SHU LQFOXGHUH LO ULVFKL
GDOO-,)56

3HU JOL VWUXPHQWL ILQDQ]JLDUL D PHGLR OXQJR WHUPLQH GLYHUVL
GL PHUFDWR LO IDLU YDOXH g GHWHUPLQDWR DWWXDOL]]DQGR L 10X
WDVVL GL LQWHUHVVH GL PHUFDWR DOOD GDWD GL ULIHULPHQWR H F
GL DWWLYLWj ILQDQJLDULH H LO SURSULR ULVFKLR FUHGLWR QHO FDV

3DVVLYLWj ILQDQ]JLDULH H FRPPHUFLDOL

, GHELWL VRQR LQL]LDOPHQWH LVFULWWL DO IDLU YDOXH GHOOD SDV\
GL WUDQVD]JLRQH GLUHWWDPHQWH DWWULEXLELOL 6XFFHVVLYDPHQWF
FRQ LO FULWHULR GHO FRVWR DPPRUWL]]IDWR XWLOL]]DQGR LO PHWR(
/[H SDVVLYLWj] FRPPHUFLDOL OD FXL VFDGHQ]D ULHQWUD QHL QRU
DWWXDOL]]IDWL 4XDORUD VL YHULILFKL OD PRGLILFD]JLRQH GL XQR R
HYVVHUH DQFKH DWWUDYHUVR VRVWLWX]LRQH FRQ DOWUR VWUXPHQ
TXDQWLWDWLYD DO ILQH GL YHULILFDUH VH WDOH PRGLILFD]JLRQH ULV
JLj LQ HVVHUH ,Q DVVHQ]D GL PRGLILFD]JLRQL VRVWDQ]LDOL OD GLII|
FRPH PRGLILFDWL GHWHUPLQDWR XWLOL]]IDQGR LO WDVVR GL LQWHU|
Gbwb GHOOD PRGLILFD HG LO YDORUH FRQWDELOH GHOOR VWUXPH
FRQVHIXHQWH DGHJXDPHQWR GHO YDORUH GHOOD SDVVLYLWj ILQD(
LQWHUHVVH HIITHWWLYR GHOOR VWUXPHQWR TXDORUD VL YHULILFKL
FDQFHOOD]LRQH GHOOR VWUXPHQWR LQ HVVHUH HG DOOD FRQWHVW
VWUXPHQWR FRQ LPSXWD]JLRQH QHO &RQWR (FRQRPLFR GHOOD UHODYV
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2 % HQHILFL DL GLSHQGHQWL

/H SDVVLYLWj UHODWLYH DL EHQHILFL D EUHYH WHUPLQH JDUDQWLWL
GL ODYRUR VRQR LVFULWWH SHU FRPSHWHQ]D SHU O-DPPRQWDUH PD\
/H SDVVLYLWj UHODWLYH DJOL DOWUL EHQHILFL DL GLSHQGHQWL D PH
GL PDWXUD]LRQH GHO GLULWWR DO QHWWR GHOOH HYHQWXDOL DWW
FRUULVSRVWH H VRQR GHWHUPLQDWH VXOOD EDVH GL LSRWHVL D\
FRPSHWHQ]D FRHUHQWHPHQWH DOOH SUHVWD]LRQL GL ODYRUR QHFHYV

/H SDVVLYLWj UHODWLYH DL EHQHILFL JDUDQWLWL DL GLSHQGHQWL H
FHVVD]LRQH GHO UDSSRUWR GL ODYRUR DWWUDYHUVR SURJUDPPL
O-DPPRQWDUH PDWXUDWR DOOD GDWD GL FKLXVXUD GHOO-HVHUFL]L
LQWURGRWWH D SDUWLUH GDO f JHQQDLR LO WUDWWDPHQWR GL |
GL 7THVRUHULD SUHVVR O0:,136 R DJOL DOWUL )RQGL GL SUHYLGHQ]D
3HU OH TXRWH PDWXUDQGH GD TXHVWD GDWD DO GDWRUH GL ODYRUF
FKH ULPDQH LQ FDSR DL VXGGHWWL )RQGL HG q FODVVLILFDWR TXLQ
TXDQWR O-REEOLJD]JLRQH GHOO:LPSUHVD q UDSSUHVHQWDWD HVFOXYV
IRQGR SHQVLRQH RYYHUR DOO-,136

/D sSDVVLYLWj UHODWLYD DO WUDWWDPHQWR GL ILQH UDSSRUWR DQ
UDSSUHVHQWDUH XQ SLDQR D EHQHILFL GHILQLWL GD YDOXWDUH VF
FRPSHWHQ]D FRHUHQWHPHQWH DOOH SUHVWD]LRQL GL ODYRUR QHFHYV

2 )RQGL SHU ULVFKL H RQHUL

, IRQGL SHU ULVFKL H RQHUL FRPSUHQGRQR JOL DFFDQWRQDPHQWL
LPSOLFLWH GHULYDQWL GD XQ HYHQWR SDVVDWR SHU O-DGHPSLPHQ
QHFHVVDULR XQ LPSLHJR GL ULVRUVH LO FXL DPPRQWDUH SXz HVVHU
4XDORUD OH DWWHVH GL LPSLHJR GL ULVRUVH YDGDQR ROWUH O-HVH
YDORUH DWWXDOH GHWHUPLQDWR DWWUDYHUVR O-DWWXDOL]]D]JLRQH
WHQJD DQFKH FRQWR GHO FRVWR GHO GHQDUR H GHO ULVFKLR GHOOD
1RQ VL SURFHGH LQYHFH DG DOFXQ VWDQ]LDPHQWR D IURQWH GL ULVF
g VROWDQWR SRVVLELOH ,Q TXHVWD HYHQLHQ]D VL SURFHGH D GDUQH
VX LPSHJQL H ULVFKL H QRQ VL SURFHGH DG DOFXQ VWDQIJLDPHQWR

, JRQGL SHU ULVFKL HG RQHULpy VRQR ULOHYDWL TXDQGR L VL qLQ ¢
R LPSOLFLWD QHL FRQIURQWL GL WHU]JL FKH GHULYL GD XQ HYHQWR S
SHU VRGGLVIDUH O REEOLJD]JLRQH H LLL SRVVD HVVHUH HIITHWWXD!'
GHOO REEOLJD]LRQH *OL DFFDQWRQDPHQWL VRQR LVFULWWL DO YL
GHOO-DPPRQWDUH FKH O-HQWLWj] SDJKHUHEEH SHU HVWLQJXHUH O:RI
DOOD GDWD GL FKLXVXUD GHOO-HVHUFL]JLR 6H O HITHWWR GHOO -DWW)
VRQR GHWHUPLQDWL DWWXDOL]IDQGR L IOXVVL ILQDQ]JLDUL IXWXUL I
YDOXWD]LRQH FRUUHQWH GL PHUFDWR GHO FRVWR GHO GHQDUR H GHC
DSSURVVLPDWL IDFHQGR ULIHULPHQWR DO UHQGLPHQWR GHL WLWRC
VRVWHQXWR O-HVERUVR SHU O-HVWLQ]JLRQH GHOO-REEOLJD]JLRQH *OL
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GHOO-REEOLJD]LRQH VRQR SRUWDWL D GLUHWWD ULGX]LRQH GHL IRQC
ULQQRYRU DFFRJOLH LO YDORUH DWWXDOH GHOOD VWLPD GHJOL RQ
FRQWUDWWXDOH GL ULSULVWLQR H VRVWLWX]LRQH GHOOH LQIUDVWU >
VRWWRVFULWWD GDOOD 6RFLHWj FRQ LO &RQFHGHQWH H ILQDOL]]D\
VLFXUH]]D 7DOL RQHUL LQIDWWL QRQ SRWHQGR HVVHUH LVFULWWL D
LQ FXL YHQJRQR GL YROWD LQ YROWD HIIHWWLYDPHQWH VRVWHQXWL
DWWLYLWj LPPDWHULDOL GHL EHQL D FXL VRQR GHVWLQDWL YHQJRG
,$6 LQ IXQ]JLRQH GHO JUDGR GL XWLOL]]JR GHOO-LQIUDVWUXWWXUD
RQHUH FKH O-D]JLHQGD VDUj FKLDPDWD D VRVWHQHUH SHU JDUDQWLL
DOO-REEOLJR GL PDQWHQLPHQWR GHL UHTXLVLWL GL IXQJLRQDOLWj
DFFDQWRQDPHQWL D WDOH IRQGR VRQR GHWHUPLQDWL LQ IXQ]JLRQH
DXWRVWUDGDOH LQ HVVHUH DOOD FKLXVXUD GHOO-HVHUFL]JLR H TXL
FRQWR TXDORUD VLJQLILFDWLYD GHOOD FRPSRQHQWH ILQDQ]LDU
/ -DWWXDOL]]D]JLRQH GHO IRQGR q HIITHWWXDWD VXOOD EDVH GHL PHGH
PDQXWHQ]JLRQH RUGLQDULD LQYHFH VRQR ULOHYDWL QHO &RQWR
VRVWHQLPHQWR H SHUWDQWR QRQ VRQR LQFOXVL QHO IRQGR ,0 IRQ
GL PDQXWHQ]JLRQH DFFRJOLH OD VWLPD GHJOL RQHUL FKH GHULYHUD
GHWHUPLQDWR VHSDUDWDPHQWH SHU FLDVFXQD FDWHJRULD GL RSH
JDOOHULH EDUULHUH GL VLFXUH]]D SDYLPHQWD]LRQH DXWRVWUDGDC
VSHFLILFKH YDOXWD]LRQL GL FDUDWWHUH WHFQLFR GHOOH FRQRVFH
WUDIILFR DXWRVWUDGDOH GHL PDWHULDOL H GHOOD WHFQRORJLD LQ
i g VWLPDWD OD GXUDWD GHO FLFOR GHOO-LQWHUYHQWR GL ULSUL
i g YDOXWDWR OR VWDWR GL FRQVHUYD]JLRQH GHOOH RSHUH UDJJU
LQ UHOD]JLRQH DO JUDGR GL XVXUD GHOO-LQIUDVWUXWWXUD H DC
SUHYLVWR
i VRQR GHWHUPLQDWL L FRVWL SHU FLDVFXQD FODVVH RPRJHQHD
YHULILFDELOL DOOD GDWD H GHJOL LQWHUYHQWL FRPSDUDELOL
i g GHWHUPLQDWR LO YDORUH FRPSOHVVLYR GHJOL LQWHUYHQWL F
i g FDOFRODWR LO IRQGR DOOD GDWD GL ULIHULPHQWR GHO ELC
(FRQRPLFR LQ UHOD]LRQH DJOL DQQL UHVLGXL ILQR DOOD GDWD
FRQ OD FODVVH RPRJHQHD GL XVXUD GHOO-LQIUDVWUXWWXUD D
GDWD GL YDOXWD]JLRQH VXOOD EDVH GL XQ WDVVR GL LQWHUHVYV
IOXVVL ILQDQ]JLDUL SUHYLVWL

*OL HITHWWL FRPH VRSUD GHWHUPLQDWL VRQR ULOHYDWL QHOOH VH.
i "$FFDQWRQDPHQWR IRQGR GL ULQQRYRpy UHODWLYDPHQWH DJOL
GHULYDQWL GDOOH YDOXWD]LRQL GL FDUDWWHUH WHFQLFR DPF
WHPSLVWLFD SUHYLVWD GHJOL VWHVVL H GHOOD YDULD]JLRQH GH!

D TXHOOR GHOO-HVHUFL]JLR SUHFHGHQWH
i “"2QHUL ILQDQ]LDUL GD DWWXDOL]]DJLRQHy FRQ ULIHULPHQWR D
FDOFRODWR VXOOD EDVH GHO YDORUH GHO IRQGR H GHO WDVVR (
GHO IRQGR DOOD GDWD GL ELODQFLR GHOO-HVHUFL]JLR SUHFHGHQ
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$0 PRPHQWR GHO VRVWHQLPHQWR GHJOL RQHUL GHOO-LQWHUYHQWR
YRFL GHO &RQWR (FRQRPLFR GHOO-HVHUFL]JLR H OD YRFH "8WLOL]]R
IRQGR SUHFHGHQWHPHQWH DFFDQWRQDWR

2 5LFDYL

, ULFDYL VRQR ULOHYDWL QHOOD PLVXUD LQ FXL g SRVVLELOH GHWHU
HG q SUREDELOH FKH L UHODWLYL EHQHILFL HFRQRPLFL VDUDQQR
FRUULVSHWWLYR D FXL O-HQWLWj KD GLULWWR LQ FDPELR GHL EHQL
ULOHYDUH QHO PRPHQWR LQ FXL VRQR VWDWH DGHPSLXWH OH SURSUL

6HFRQGR OD WLSRORJLD GL RSHUD]JLRQL SRVWH LQ HVVHUH GDOOD 6}
WUDVIHULPHQWR DO FOLHQWH GHO FRQWUROOR VXL EHQL R VHUYL]L
VHIXLWR ULSRUWDWL
i L ULFDYL GD SHGDJJLR VXOOD EDVH GHL WUDQVLWL DXWRVWUDGLE
i OH YHQGLWH SHU FHVVLRQL GL EHQL TXDQGR L ULVFKL H EHQHIL
EHQL VWHVVL VRQR WUDVIHULWL DOO-DFTXLUHQWH
i OH SUHVWD]JLRQL GL VHUYL]L LQ EDVH DOOR VWDWR GL FRPSOH
FRUULVSHWWLYL FRQWUDWWXDOL PDWXUDWL FRQ UDJLRQHYROH
ODYRUL PHGLDQWH LO FULWHULR GHOOD SHUFHQWXDOH GL FRP
PHWRGRORJLD GHOOD PLVXUD]LRQH ILVLFD GHL ODYRUL HVHJXLW
HFRQRPLFR GHOOD FRPPHVVD DL VLQJROL HVHUFL]L GL FRPSHW
DYDQ]I]DPHQWR ODYRUL

/ID GLITHUHQ]D SRVLWLYD R QHJDWLYD WUD LO FRUULVSHWWLYR PDW X
ULVSHWWLYDPHQWH QHOO-DWWLYR R QHO SDVVLYR GHOOD VLWXDI]LRC
GHOOH HYHQWXDOL VYDOXWD]LRQL HITHWWXDWH D IURQWH GHL ULVFK
HVHJXLWL SHU FRQWR GHL FRPPLWWHQWL
i LFDQRQL DWWLYL H OH UR\DOWLHY OXQJR LO SHULRGR GL PDWXU
VRWWRVFULWWL
i L SURYHQWL SHU LOQWHUHVVL FRVu FRPH JOL RQHUL SHU LQWHU
EDVH GHJOL LQWHUHVVL PDWXUDWL VXO YDORUH GHOOH UHODWL)
LO WDVVR GL LQWHUHVVH HITHWWLYR

/[H SUHVWD]LRQL GL VHUYL]L VRSUD LOOXVWUDWH LQFOXGRQR DQEFKI
IDYRUH GHO &RQFHGHQWH LQ DSSOLFD]JLRQH GHOO:,)5,& DITHUHQ\
WLWRODUH OD 6RFLHWj] ,Q SDUWLFRODUH WDOL ULFDYL UDSSUHVHC
HITHWWXDWD H VRQR YDOXWDWL DO IDLU YDOXH GHWHUPLQDWR VXOO
SULQFLSDOPHQWH GDL FRVWL SHU PDWHULDOL H VHUYL]L HVWHUQL H
D WDOL DWWLYLWj /D FRQWURSDUWLWD GL WDOL ULFDYL SHU VHUYL:
GDOOH DWWLYLWj ILQDQ]LDULH GLULWWL FRQFHVVRUL H R FRQWULEX!'
LPPDWHULDOL
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2 ERQWULEXWL SXEEOLFL

, FRQWULEXWL SXEEOLFL ULFHYXWL VRQR ULOHYDWL DO IDLU YDOXH
GHWHUPLQDELOH YL q OD UDJLRQHYROH FHUWH]ID FKH VDUDQQR ULFI
SUHYLVWH SHU O-RWWHQLPHQWR GHJOL VWHVVL

, FRQWULEXWL LQ FRQWR HVHUFL]LR VRQR LVFULWWL QHO &RQWR
FRHUHQWHPHQWH FRQ L FRVWL FXL VRQR FRPPLVXUDWL

, FRQWULEXWL ULFHYXWL D I[IURQWH GL LQYHVWLPHQWL QHOO-LQIUDV
ULFDYL GHL VHUYL]L GL FRVWUX]LRQH VHFRQGR OD PHWRGRORJLD €
YDOXWD]LRQH "5LFDYLy 4XDORUD ULOHYDWL VXFFHVVLYDPHQWH DOO:
D ULGX]JLRQH GHL "GLULWWL FRQFHVVRULpY LQ TXDQWR SDU]JLDOH LQF!
, FROWULEXWL LQ FRQWR FDSLWDOH ULFHYXWL D IURQWH GL LQYHVW|
VRQR HVSRVWL WUD OH SDVVLYLWj GHOOR VWDWR SDWULPRQLDOH VX
RSHUDWLYL GHO &RQWR (FRQRPLFR FRHUHQWHPHQWH FRQ O-DPPRUW

2 3BHUGLWH GL YDORUH GL DWWLYLWj PDWHULDOL LPPD

/H DWWLYLWj QRQ FRUUHQWL LQFOXGRQR WUD OH DOWUH JOL LPPREL
OH DWWLYLWj ILQDQ]JLDULH /D 6RFLHWj ULYHGH SHULRGLFDPHQWH LO
GHWHQXWH HG XWLOL]]JDWH H GHOOH DWWLYLWj FKH GHYRQR HVVH
ULFKLHGRQR WDOH UHYLVLRQH

7TDOH DWWLYLWj g VYROWD SHU LO WUDPLWH GHO FRQIURQWR WUD LO
WubD LO IDLU YDOXH DO QHWWR GHL FRVWL GL YHQGLWD HG LO YDO
PHUFDWR ULWHQXWL UDSSUHVHQWDWLYL GHO UHDOH YDORUH GHOO-L!
H PRGHOOL YDOXWDWLYL EDVDWL VX GDWL HG DVVXQ]JLRQL UDJLRQHYT
H VXOOH DVSHWWDWLYH IXWXUH GL PHUFDWR H VXOOH YDULD]LRQL S|
YDORUH G:-XVR g GHWHUPLQDWR XWLOL]IDQGR OH VWLPH GHL IOXVVL G
EHQH DSSURYDWL GDJOL RUJDQL FRPSHWHQWL H EDVDWH VX SURLH]LI
DWWXDOH ULIHULWL D FRQGL]JLRQL GL PHUFDWR

4XDQGR LO YDORUH FRQWDELOH GL XQ:-DWWLYLWj QRQ FRUUHQWH KD
XQD VYDOXWD]LRQH SHU LO YDORUH GHOO-HFFHGHQ]D WUD LO YDO
UHFXSHUDELOH DWWUDYHUVR O-XVR R OD YHQGLWD GHOOR VWHVVR G
GHOOD 6RFLHWj HG LVFULWWD DOOD YRFH "$PPRUWDPHQWL H VYDOXYV
4XDORUD XQD VYDOXWD]LRQH HIITHWWXDWD SUHFHGHQWHPHQWH QRQ |
YDORUH FRQWDELOH YLHQH ULSULVWLQDWR D TXHOOR QXRYR GHULY|
QRQ HFFHGD LO YDORUH QHWWR GL FDULFR FKH O-DWWLYLWj DYUHEE
VYDOXWD]LRQH $QFKH LO ULSULVWLQR GL YDORUH YLHQH UHJLVWUDW

2 3BURYHQWL HG RQHUL GD FHVVLRQH GL SDUWHFLSD]LR

/H RSHUD]LRQL GL FHVVLRQH GL SDUWHFLSD]LRQL GL FRQWUROOR FK
GHOOD SDUWHFLSDWD FHGXWD GHWHUPLQDQR OD ULOHYD]JLRQH GHOC(
DWWLYLWj QHWWH DITHUHQWL OD SDUWHFLSD]JLRQH FHGXWD H LO FRUI
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QHO SDWULPRQLR QHWWR FRQVROLGDWR SHU FRQWUR OH RSHUD]LR
FKH GHWHUPLQLQR OD SHUGLWD GHO FRQWUROOR GHOOD SDUWHFLS
GLITHUHQ]D WUD LO YDORUH GL LVFUL]JLRQH GHOOH DWWLYLW]j FRQVRC
HLO FRUULVSHWWLYR GHOOD FHVVLRQH QHO &RQWR (FRQRPLFR GHOO

2 'LYLGHQGL

, GLYLGHQGL VRQR UHJLVWUDWL TXDQGR VRUJH LO GLULWWR DOO:-LQF
DVVHPEOHDUH GL GLVWULEX]JLRQH GHL GLYLGHQGL

, GLYLGHQGL GHOLEHUDWL VRQR ULFRQRVFLXWL FRPH GHELWR YHUVF
GLVWULEX]JLRQH , GLYLGHQGL ULYHQLHQWL GD SDUWHFLSDWH YDOXMW
FRQWDELOL]]DWL FRPH ULGX]LRQH GHO YDORUH FRQWDELOH GHOOD S

2 3URYHQWL HG RQHUL ILQDQ]LDUL

, SURYHQWL H JOL RQHUL ILQDQ]JLDUL GHOOD 6RFLHWj FRPSUHQGRQR

i LQWHUHVVL DWWLYL

i LQWHUHVVL SDVVLYL

i GLYLGHQGL ULFHYXWL

i XWLOL R SHUGLWH QHWWL GDOOH DWWLYLW]j ILQDQ]JLDULH DO )DL

i XWLOL R SHUGLWH VX FDPEL GL DWWLYLWj H SDVVLYLWj ILQDQ]LD

i SHUGLWH ULSULVWLQR GHOOH SHUGLWH SHU ULGX]JLRQH GL YDO!
DPPRUWL]IDWR R DO )DLU 9DOXH 7KURXJK 2WKHU &RPSUHKHQVLYF

i SURYHQWL GHULYDQWL GD XQ-RSHUD]LRQH GL DJJUHJD]LRQH D]LH
GHOO-HYHQWXDOH SDUWHFLSD]LRQH JLj GHWHQXWD QHOO:-DFTXLYV

i ULGX]LRQL GL IDLU YDOXH GHO FRUULVSHWWLYR SRWHQ]LDOH FO!

i LQHIILFDFLD GHOOD FRSHUWXUD ULOHYDWH QHOO-XWLOH SHUGL\

i ULFODVVLILFKH GHJOL XWLOL R SHUGLWH QHWWL SUHFHGHQWHP
&RQWR (FRQRPLFR &RPSOHVVLYR VX FRSHUWXUH GL I10XVVL ILQ
LQWHUHVVH H DO ULVFKLR GL FDPELR SHU GHELWL ILQDQ]LDUL

*OL LQWHUHVVL DWWLYL H SDVVLYL VRQR ULOHYDWL QHOO -XWLOH SH

LO PHWRGR GHOO-LQWHUHVVH HITHWWLYR , SURYHQWL SHU GLYLGHQ

GHOOD 6RFLHWj] D ULFHYHUH LO SDJDPHQWR

,O "WDVVR GL LOQWHUHVVH HIITHWWLYRY FRUULVSRQGH DO WDVVR FKH

IXWXUL VWLPDWL OXQJR OD YLWD DWWHVD GHOO-DWWLYLWj ILQDQ]LD
i DO YDORUH FRQWDELOH ORUGR GHOO-DWWLYLWj ILQDQ]LDULD R
i DO FRVWR DPPRUWL]]IDWR GHOOD SDVVLYLW]j ILQDQ]LDULD

4XDQGR VL FDOFRODQR JOL LQWHUHVVL DWWLYL H SDVVLYL LO WDVVF
FRQWDELOH ORUGR GHOO-DWWLYLWj] TXDQGR O-DWWLYLWj] QRQ gq G
SDVVLYLWj] 7XWWDYLD QHO FDVR GHOOH DWWLYLWj ILQDQ]JLDULH FI
LQL]JLDOH JOL LQWHUHVVL DWWLYL YHQJRQR FDOFRODWL DSSOLFDC
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DPPRUWL]]DWR GHOO-DWWLYLWj ILQDQ]LDULD 6H O-DWWLYLWj] FHVVL
WRUQDQR DG HVVHUH FDOFRODWL VX EDVH ORUGD

2 ,PSRVWH

/HLPSRVWH VXO UHGGLWR VRQR LVFULWWH VXOOD EDVH GL XQD VWLPI
LQ FRQIRUPLW] DOOH GLVSRVL]LRQL LQ YLJRUH WHQHQGR FRQWR GHC
/H LPSRVWH DQWLFLSDWH H TXHOOH GLIIHULWH ULVXOWDQWL GDOOH
GHOOH DWWLYLW] H SDVVLYLW] GHWHUPLQDWR GDOO-DSSOLFD]JLRQH
YDORUH ILVFDOH GHOOH VWHVVH GHULYDQWH GDOO-DSSOLFD]LRQH G
i OH SULPH VROR VH q SUREDELOH FKH QHO IXWXUR YL VLD XQ V
FRQVHQWD LO UHFXSHUR
i OH VHFRQGH VH HVLVWHQWL LQ RJQL FDVR

,O GHELWR SHU LPSRVWH FRUUHQWL LQ HVVHUH DOOD GDWD GL FKLXVX
GHOOR VWDWR SDWULPRQLDOH QHOOD YRFH "3DVVLYLWj] SHU LPSRVW
GHJOL HYHQWXDOL FUHGLWL G:LPSRVWD VSHWWDQWL /-HYHQWXDOH
FRUUHQWL QHOOD YRFH "&UHGLWL 7ULEXWDULpM

2 &8RQYHUVLRQH GHOOH SRVWH LQ YDOXWD HVWHUD

ORQHWD IXQ]JLRQDOH
/D YDOXWD IXQ]JLRQDOH GHOOD B6RFLHWj q O-(XUR FKH UDSSUHVHQWTD
G-HVHUFL]JLR 2YH SUHVHQWL

7UDQVD]LRQL H ULOHYD]LRQL FRQWDELOL

/H WUDQVD]LRQL HIITHWWXDWH LQ YDOXWD HVWHUD YHQJRQR LQL]LDO!
GHOOD WUDQVD]LRQH $00D GDWD GL FKLXVXUD GHO ELODQFLR OH D
YDOXWD HVWHUD YHQJRQR ULFRQYHUWLWH LQ EDVH DO WDVVR GL |
PRQHWDULH YDOXWDWH DO FRVWR VWRULFR LQ YDOXWD HVWHUD VRC
YLJRUH DOOD GDWD GHOO-RSHUDJLRQH /H SBNW H DZRQRP RR® YWDUM H
XWLOL]]JDQGR LO WDVVR GL FDPELR DOOD GDWD GL GHWHUPLQD]LRQH

2 3ULQFLSL FRQWDELOL HPHQGDPHQWL HG LQWHUSUF
JHQQDLR

i ,Q GDWD JLXJQR OR ,$6% KD SXEEOLFDWR XQ HPHQGDPHQWR G
,QVXUDQFH &RQWUDFWYV 2 GHIHUUDO RI ,)56 @ RPRORJDWR GDOO-()
HPHQGDPHQWR VXSSRUWD OH VRFLHWj QHOO-LPSOHPHQWD]LRQH G}t
DJHYROH O-HVSRVL]LRQH GHOOH ORUR SHUIRUPDQFH ILQDQJLDULH

i ,Q GDWD DIJRVWR OR ,$6% KD SXEEOLFDWR RPRORJDWR GDOO:

OXFH GHOOD ULIRUPD VXL WDVVL GL LQWHUHVVH LQWHUEDQFDUL
%HQFKPDUN 5HIRUP33KDVH p FKH FRQWLHQH HPHQGDPHQWL DL VHJ)
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)56 )JLQDQFLDO ,QVWUXPHQWYV
,$6 )JLQDQFLDO ,QVWUXPHQWY 5HFRJQLWLRQ DQG OHDVXUHPF
)56 )LQDQFLDO ,QVWUXPHQWYV 'LVFORVXUHV

,)56 ,QVXUDQFH &RQWUDFWV H

R ,)56 /HDVHYV

*OL HPHQGDPHQWL ULIHULWL DOOD IDVH ULJXDUGDQR SULQFLSDO
GL FDVVD FRQWUDWWXDOL R DOOH UHOD]JLRQL GL FRSHUWXUD GHULY
WDVVR DOWHUQDWLYR GL ULIHULPHQWR UHSODFHPHQW LVVXH H D
)56 TXDQGR YHQJRQR DSSRUWDWH PRGLILFKH DL IOXVVL ILQDQ]L
FRSHUWXUD D FDXVD GHOOD ULIRUPD GHL WDVVL GL LQWHUHVVH H

R
R
R
R

ELODQFLR
i ,Q GDWD PDU]R OR ,$6% KD SXEEOLFDWR XQ HPHQGDPHQWR GH
&RQFHVVLRQV EH\RQG -XQH L ,0 GRFXPHQWR SUHYHGH SHU L C

OH ULGX]LRQL GHL FDQRQL FRQQHVVH DO &RYLG VHQ]D GRYHU YD
g ULVSHWWDWD OD GHILQL]JLRQH GL OHDVH PRGLILFDWLRQ GHOO:-,)5
GL XQ DQQR LO SHULRGR GL DSSOLFD]JLRQH GHOO-HPHQGDPHQWR DC
FROQWDELOL]]D]JLRQH GHOOH DJHYROD]LRQL FRQFHVVH D FDXVD GHO

&RQ ULIHULPHQWR DJOL DOWUL SULQFLSL H LQWHUSUHWD]LRQL VRS
LPSDWWL PDWHULDOL QHOOD YDOXWD]LRQH GHOOH DWWLYLWj] GHOC

2 3UL(BE FRQWDELOL HPHQGDPHQWL,)$GH L RV ERPFRIDWDR] LR Q
GDOQLREXUFHD QRQ DQFRUD REEOLJDWRULDPHQWH DSSOLFDE
DQWLFLSDWD GDOOD 6RFLHWj DO GLFHPEUH

i ,Q GDWD PDJJLR OR ,$6% KD SXEEOLFDWR LO SULQFLSLR ,)56 :
D VRVWLWXLUH LO SULQFLSLR ,)56 2 ,QVXUDQFH &RQWUDFWYV
/ RELHWWLYR GHO QXRYR SULQFLSLR g TXHOOR GL JDUDQWLUH FKH
FKH UDSSUHVHQWDQR IHGHOPHQWH L GLULWWL H JOL REEOLJKL GHLI
,$6% KD VYLOXSSDWR OR VWDQGDUG SHU HOLPLQDUH LQFRQJUXHQ
HVLVWHQWL IRUQHQGR XQ TXDGUR XQLFR SULQFLSOH EDVHG SHU V
DVVLFXUDJLRQH LQFOXVL L FRQWUDWWL GL ULDVVLFXUD]JLRQH FKH
,O QXRYR SULQFLSLR SUHYHGH LQROWUH GHL UHTXLVLWL GL SUHVH
FRPSDUDELOLWj] WUD OH HQWLWj DSSDUWHQHQWL D TXHVWR VHWWR
,O QXRYR SULQFLSLR PLVXUD XQ FRQWUDWWR DVVLFXUDWLYR VXOC
VHPSOLILFDWD GL TXHVWR FKLDPDWR 3UHPLXP $OORFDWLRQ $SSUR
/H SULQFLSDOL FDUDWWHULVWLFKH GHO *HQHUDO ORGHO VRQR
R OH VWLPH H OH LSRWHVL GHL IXWXUL IOXVVL GL FDVVD VRQR V
OD PLVXUD]LRQH ULIOHWWH LO YDORUH WHPSRUDOH GHO GHQD
OH VWLPH SUHYHGRQR XQ XWLOL]]JR HVWHQVLYR GL LQIRUPDI]LR
HVLVWH XQD PLVXUD]JLRQH FRUUHQWH HG HVSOLFLWD GHO ULVF
LO SURILWWR DWWHVR q GLIITHULWR H DJJUHJDWR LQ JUXSSL GL
ULOHYD]JLRQH LQL]LDOH H

U U U T
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R LO SURILWWR DWWHVR q ULOHYDWR QHO SHULRGR GL FRS|
GHOOHUHWWLILFKH GHULYDQWL GD YDULD]LRQL GHOOH LSRW|
FLDVFXQ JUXSSR GL FRQWUDWWL

/'-DSSURFFLR 3%$$ SUHYHGH OD PLVXUD]JLRQH GHOOD SDVVLYLWj] SHU
FRQWUDWWL GL DVVLFXUD]LRQH D FRQGL]JLRQH FKH DO PRPHQWR GH
FKH WDOH SDVVLYLWj UDSSUHVHQWL UDJLRQHYROPHQWH XQ-DSSUR
FRQ XQ SHULRGR GL FRSHUWXUD GL XQ DQQR R PHQR VRQR DXWRPD
/H VHPSOLILFD]LRQL GHULYDQWL GDOO-DSSOLFD]LRQH GHO PHWRGR
SDVVLYLWj SHU L FODLPV LQ HVVHUH FKH VRQR PLVXUDWL FRQ LO *
DWWXDOL]]DUH TXHL IOXVVL GL FDVVD VH FL VL DWWHQGH FKH LO V
DQQR GDOOD GDWD LQ FXL g DYYHQXWR LO FODLP
/ HQWLW] GHYH DSSOLFDUH LO QXRYR SULQFLSLR DL FRQWUDWWL G
ULDVVLFXUD]JLRQH HPHVVL DL FRQWUDWWL GL ULDVVLFXUD]LRQH Gt}
FRQ XQD GLVFUHFWRQDU\ SDUWHFLSDWLRQ IHDWXUH '3)
,O SULQFLSLR VL DSSOLFD D SDUWLUH GDO f JHQQDLR PD q FRQ\
SHU OH HQWLWj FKH DSSOLFDQR 0-,)56 2 )LQDQFLDO ,QVWUXPHQW
ZLWK &XVWRPHUV *OL $PPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HI
GHOOD 6RFLHWj] GDOO-DGR]JLRQH GL TXHVWR SULQFLSLR
i ,Q GDWD PDJJLR OR ,$6% KD SXEEOLFDWR L VHIJXHQWL HPHQGD
R $PHQGPHQWV WR ,)56 %XVLQHVV &RPELQDWLRQV OH PRGLILF]
ULIHULPHQWR SUHVHQWH QHOO-,)56 DO &RQFHSWXDO )UDPHZF
FLz FRPSRUWL PRGLILFKH DOOH GLVSRVL]JLRQL GHO SULQFLSLR
R $PHQGPHQWV WR ,$6 3URSHUW\ 30DQW DQG (TXLSPHQW OH
FRQVHQWLUH GL GHGXUUH GDO FRVWR GHOOH DWWLYLWj PDWF
EHQL SURGRWWL QHOOD IDVH GL WHVW GHOO-DWWLYLWj VWHYV
VDUDQQR SHUWDQWR ULOHYDWL QHO &RQWR (FRQRPLFR
R $PHQGPHQWV WR ,$6 3URYLVLRQV &RQWLQJHQW /LDELO!
O-HPHQGDPHQWR FKLDULVFH FKH QHOOD VWLPD VXOO-HYHQW XL
FRQVLGHUDUH WXWWL L FRVWL GLUHWWDPHQWH LPSXWDELOL D
VXOO-HYHQWXDOH RQHURVLW] GL XQ FRQWUDWWR LQFOXGH Q]
HVHPSLR LO FRVWR GHO PDWHULDOH GLUHWWR LPSLHJDWR QH
FKH O-LPSUHVD QRQ SXz HYLWDUH LQ TXDQWR KD VWLSXODWR
TXRWD GHO FRVWR GHO SHUVRQDOH H GHOO DPPRUWDPHQW
O DGHPSLPHQWR GHO FRQWUDWWR
R $QQXDO ,PSURYHPHQWYV OH PRGLILFKH VRQR VWDWH D
$GRSWLRQ Rl ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQG
DOOR ,$6 $JULFXOWXUH H DJOL ,00XVWUDWLYH ([DPSOHV GH(
7XWWH OH PRGLILFKH HQWUHUDQQR LQ YLJRUH LO f JHQQDLR *
HIITHWWR VLJQLILFDWLYR QHO ELODQFLR G-HVHUFL]LR GHOOD 6RFLH!

%LODQFIPRIRWH LOOXVWUDWLYH



2 3ULQFLSL FRQWDELOL HPHQGDPHQWL HG LQWHUSUH
GDOOR ,$6% H QRQ RPRORJDWL GDOO-8QLRQH (XURSHD DO

i ,Q GDWD JHQQDLR H OXJOLR OR ,$6% KD SXEEOLFDWR U
GHQRPLQDWR "$PHQGPHQWV WR ,$6 3UHVHQWDWLRQ RI )LQDQFLDO
DV &XUUHQW RU 1RQ FXUUHQWun H "&ODVVLILFDWLRQ RI /LDELOLWLF
(IIHFWLYH 'DWHp , GRFXPHQWL KDQQR O-RELHWWLYR GL FKLDULU
SDVVLYLWj D EUHYH R OXQJR WHUPLQH /H PRGLILFKH HQWUDQR LQ
FRQVHQWLWD XQ-DSSOLFD]JLRQH DQWLFLSDWD *OL $PPLQLVWUDWRL
QHO ELODQFLR G-HVHUFL]LR GHOOD 6RFLHWj GDOO-DGR]JLRQH GL WD

i ,Q GDWD IHEEUDLR OR ,$6% KD SXEEOLFDWR GXH HPHQGDP]
$FFRXQWLQJ 3ROLFLHV3:$PHQGPHQWY WR ,$6 DQG ,)56 3UDFWLFF
$FFRXQWLQJ (VWLPDWHV2:$PHQGPHQWY WR ,$6 u /H PRGLILFKH VRC
VXOOH DFFRXQWLQJ SROLF\ LQ PRGR GD IRUQLUH LQIRUPD]JLRQL SLs
SULPDUL GHO ELODQFLR QRQFKp DG DLXWDUH OH VRFLHW] D GLVWL
GDL FDPELDPHQWL GL DFFRXQWLQJ SROLF\ /H PRGLILFKH VL DSSOI
FRQVHQWLWD XQ-DSSOLFD]LRQH DQWLFLSDWD *OL $PPLQLVWUDWRL
QHO ELODQFLR G-HVHUFL]LR GHOOD 6RFLHW] GDOO-DGR]JLRQH GL WD

i ,Q GDWD PDJJLR OR ,$6% KD SXEEOLFDWR XQ HPHQGDPHQWR Gl
,QFRPH 7D[HV 'HIHUUHG 7D[ UHODWHG WR $VVHWYV DQG /LDELOLWLF
GRFXPHQWR FKLDULVFH FRPH GHYRQR HVVHUH FRQWDELOL]]DWH OF
FKH SRVVRQR JHQHUDUH DWWLYLWj] H SDVVLYLWj GL SDUL DPPRQV
VPDQWHOODPHQWR /IH PRGLILFKH VL DSSOLFKHUDQQR GDO f
XQ-DSSOLFD]LRQH DQWLFLSDWD *OL $PPLQLVWUDWRUL QRQ VL DWW
G-HVHUFL]LR GHOOD 6RFLHWj GDOO-DGR]JLRQH GL WDOH HPHQGDPHQ

i ,Q GDWD GLFHPEUH OR ,$6% KD SXEEOLFDWR XQ HPHQGDPHQWR
)56 DQG ,)56 2&RPSDUDWLYH ,QIRUPDWLRQ $PHQGPHQW WR ,
XQ RS]JLRQH GL WUDQVL]LRQH UHODWLYD DOOH LQIRUPD]JLRQL FRPSD
LQ VHGH GL SULPD DSSOLFD]JLRQH GHOO ,)56 / HPHQGDPHQWR KD
HYLWDUH GLVDOOLQHDPHQWL FRQWDELOL WHPSRUDQHL WUD DWW
DVVLFXUDWLYL H TXLQGL D PLJOLRUDUH O XWLOLWj GHOOH LQIR
UHQGLFRQWL ILQDQJLDUL / ,)56 FKH WLHQH FRQWR GL TXHVWR HF
FKH LQL]JLDQR GDO f JHQQDLR *OL $PPLQLVWUDWRUL QRQ VL D
ELODQFLR G-HVHUFL]LR GHOOD 6RFLHWj GDOO-DGR]JLRQH GL WDOH H
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,1)250%$=,21, 68//( 92&, '(//$ 6,78%$=,21( 3$75,021,$/( ),1$1=,

1HO VHIXLWR VRQR FRPPHQWDWH OH YRFL GHOOD VLWXD]LRQH SDWUL
LO GHWWDJOLR GHL VDOGL GHOOD VLWXD]LRQH SDWULPRQLDOH ILQDQ
VL ULQYLD DOOD 1RWD Q " 2SHUD]LRQL FRQ SDUWL FRUUHODWHUU

2 $WWLYLW) PDWHULDOL

1HOOD WDEHOOD VHIXHQWH VRQR HVSRVWH OH FRQVLVWHQ]H LQL]JLDO
HYLGHQ]D GHO FRVWR RULJLQDULR GHO IRQGR DPPRUWDPHQWR H GH
H
029,0(17%$=,21( '(//I( $77.9,7- 0$7(5,%/,

9DULDJLRQL FRVWR VWRULFR
QFUHPHQWL

&RVWR VWRULFR 5LYDOXWDI]LRQL 6YDOXXWD]LR®E U BPH®
DFTXLVLILRQL

7HUUHQL H IDEEULFDWL

D 7HUUHQL

E )DEEULFDWL

7RWDOH WHUUHQL H IDEEULFDWL

,PSLDQWL H PDFFKLQDUL

D ,PSLDQWL

E ODFFKLQDUL

7RWDOH LPSLDQWL H PDFFKLQDUL

$SWWUH]]IDWXUH LQGXVWULDOL H FRPPHUFLDOL

D $WWUH]IDWXUH

E &DUWHOORQLVWLFD

7RWDOH DWWUH]IDWXU

$OWUL EHQL

D OHJ]]L GL WUDVSRUWR

E ODFFKLQH XIILFLR

F ORELOL

7RWDOH DOWUL EHQL

,PPRELOL]IDJLRQL LQ FRUVR H DFFRQWL
7RWDOH YDORUH DO

7HUUHQL H IDEEULFDWL

D 7HUUHQL

E )DEEULFDWL

7RWDOH WHUUHQL H IDEEULFDWL

,PSLDQWL H PDFFKLQDUL

D ,PSLDQWL

E ODFFKLQDUL

7RWDOH LPSLDQWL H PDFFKLQDUL

$WWUH]]DWXUH LQGXVWULDOL H FRPPHUFLDOL

D $WWUH]IDWXUH

E &DUWHOORQLVWLFD

7RWDOH DWWUH]]DWXUH LQGXVWULDOL H FRPP

$OWUL EHQL

D OHJ]]L GL WUDVSRUWR

E ODFFKLQH XIILFLR

F ORELOL

7RWDOH DOWUL EHQL

,PPRELOL]]D]LRQL LQ FRUVR H DFFRQWL
7RWDOH YDULD]JLRQL QHO SHULRGR

7HUUHQL H IDEEULFDWL

D 7HUUHQL

E )DEEULFDWL

7RWDOH WHUUHQL H IDEEULFDWL

,PSLDQWL H PDFFKLQDUL

D ,PSLDQWL

E ODFFKLQDUL

7RWDOH LPSLDQWL H PDFFKLQDUL

$SWWUH]]DWXUH LQGXVWULDOL H FRPPHUFLDOL

D $WWUH]IDWXUH

E &DUWHOORQLVWLFD

7RWDOH DWWUH]]DWXU

$OWUL EHQL

D OHJ]]L GL WUDVSRUWR

E ODFFKLQH XIILFLR

F ORELOL

7RWDOH DOWUL EHQL

,PPRELOL]IDJLRQL LQ FRUVR H DFFRQWL
7RWDOH YDORUH DO

%LODQFIPRIRWH LOOXVWUDWLYH



029,0(17%=,21( "(//( $77,9,7- 087(5,8/,
9DULD]JLRQL FRVWR VWRULFR

QFUHPHQW oDU
&RVWR VWRULFR 5LYDOXWDILRQL 6YDOXWD]LR®@EUEPHRIMY
DFTXLVL]LRQL

7HUUHQL H IDEEULFDWL

D 7HUUHQL

E )DEEULFDWL

7RWDOH WHUUHQL H IDEEULFDWL

,PSLDQWL H PDFFKLQDUL

D ,PSLDQWL

E ODFFKLQDUL

7RWDOH LPSLDQWL H PDFFKLQDUL

$SWWUH]IDWXUH LQGXVWULDOL H FRPPHUFLDOL

D $SWWUH]IDWXUH

E &DUWHOORQLVWLFD

7RWDOH DWWUH]]DWXUH LQGXVWULDOL H FRPP

$OWUL EHQL

D OH]IL GL WUDVSRUWR

E ODFFKLQH XIILFLR

F ORELOL

7RWDOH DOWUL EHQL

,PPRELOL]]D]JLRQL LQ FRUVR H DFFRQWL
7RWDOH YDORUH DO

7HUUHQL H IDEEULFDWL

D 7HUUHQL

E )DEEULFDWL

7RWDOH WHUUHQL H IDEEULFDWL

,PSLDQWL H PDFFKLQDUL

D ,PSLDQWL

E ODFFKLQDUL

7RWDOH LPSLDQWL H PDFFKLQDUL

$SWWUH]JDWXUH LQGXVWULDOL H FRPPHUFLDOL

D $WWUH]IDWXUH

E &DUWHOORQLVWLFD

7RWDOH DWWUH]]DWXUH LQGXVWULDOL H FRPP

$OWUL EHQL

D OH]JL GL WUDVSRUWR

E ODFFKLQH XIILFLR

F ORELOL

7RWDOH DOWUL EHQL

,PPRELOL]]DJLRQL LQ FRUVR H DFFRQWL
7RWDOH YDULD]LRQL QHO SHULRGR

7HUUHQL H IDEEULFDWL

D 7HUUHQL

E )DEEULFDWL

7RWDOH WHUUHQL H IDEEULFDWL

,PSLDQWL H PDFFKLQDUL

D ,PSLDQWL

E ODFFKLQDUL

7RWDOH LPSLDQWL H PDFFKLQDUL

$SWWUH]]DWXUH LQGXVWULDOL H FRPPHUFLDOL

D $SWWUH]IDWXUH

E &DUWHOORQLVWLFD

7RWDOH DWWUH]]DWXUH LQGXVWULDOL H FRPP

$OWUL EHQL

D OH]JL GL WUDVSRUWR

E ODFFKLQH XIILFLR

F ORELOL

7RWDOH DOWUL EHQL

LPPRELOL]]D]JLRQL LQ FRUVR H DFFRQWL
7RWDOH YDORUH DO

J)DEEULFDWL H PLIJIOLRULHWDO HHYRFIGLLQMHWUN{YGH OH PLIOLRULH DSSRU
FROQGRWWH LQ ORFD]LRQH SUHYDOHQWHPHQWH ULIHULWH DJOL DFTXL

%LODQFIPRIRWH LOOXVWUDWLYH



ODFFKLQMMULDFTXLVWL HITHWWXDWL QHJOL XOWLPL PHVL GHOO:-DQQF
VIJRPEUDQHYH /H GLVPLVVLRQL VL ULIHULVFRQR D FDUUHOOL VHJQDO

ODFFKLQH XFIQELRFTXLVWL VL ULIHULVFRQR SULQFLSDOPHQWH DL VHU
PRQLWRU

OH]IL GL WUDVHRUWRLVVLRQL VL ULIHULVFRQR DOOD URWWDPD]JLRQH ¢

,PSDLUPHQW WHVW

&RQ ULIHULPHQWR DOOH DWWLYLWj PDWHULDOL OD 6RFLHWj QRQ KD
QHFHVVLWj] GL DWWLYDUH LO WHVW GL LPSDLUPHQW SHU OD YHULILFD
WDOL DWWLYLW,j

2 $SWWLYLWj LPPDWHULDOL

1HOOD WDEHOOD VHJXHQWH VRQR ULSRUWDWH OH FRQVLVWHQ]H D LQ
GHOOH DWWLYLWj LPPDWHULDOL QRQFKp OH UHODWLYH YDULD]JLRQL 1

029,0(17%$=,21( "(//( $77,9,7- ,0087(5,%/,
9DULDJLRQL FRVWR VWRULFR

9DORUH

g H
&RVWR VWRULFR 5LYDOXWD]LRQL GYDOQ Y JRQGL DPP V\IIELLODQ

&RVWL GL VYLOXSSR

'LULWWL GL EUHYHWWR LQGXVWULDOH H GLULWWL GL XWLOL]IR GL
RSHUH GHOO LQJHJQR

&RQFHVVLRQH OLFHQ]H PDUFKL H GLULWWL VLPLOL

&RUSR DXWRVWUDGDOH

$OWUH DWWLYLWj LPPDWHULDOL LQ FRUVR H DFFRQWL

$OWUH DWWLYLWj LPPDWHULDOL

7RWDOH YDORUH DO

&RVWL GL VYLOXSSR

'LULWWL GL EUHYHWWR LQGXVWULDOH H GLULWWL GL XWLOL]JR GL
RSHUH GHOO LQJHJQR

&RQFHVVLRQH OLFHQ]H PDUFKL H GLULWWL VLPLOL

&RUSR DXWRVWUDGDOH

$OWUH DWWLYLWj LPPDWHULDOL LQ FRUVR H DFFRQWL

$OWUH DWWLYLWj LPPDWHULDOL

7RWDOH YDULDJLRQL QHO SHULRGR

&RVWL GL VYLOXSSR

'LULWWL GL EUHYHWWR LQGXVWULDOH H GLULWWL GL XWLOL]IR GL
RSHUH GHOO LQJHJQR

&RQFHVVLRQH OLFHQ]H PDUFKL H GLULWWL VLPLOL

&RUSR DXWRVWUDGDOH

$OWUH DWWLYLWj LPPDWHULDOL LQ FRUVR H DFFRQWL

$OWUH DWWLYLWj LPPDWHULDOL

7RWDOH YDORUH DO

%LODQFIPRIRWH LOOXVWUDWLYH



029,0(17%$=,21( '(//( $77,9,7- ,0087(5,$/,
9DULD]JLRQL FRVWR VWRULFR

&RVWR VWRULFR G5LYDOXWD]JLRQL 6‘(DYOQ

&RVWL GL VYLOXSSR

'LULWWL GL EUHYHWWR LQGXVWULDOH H GLULWWL GL XWLOL]]R GL
RSHUH GHOO LQJHJQR

&RQFHVVLRQH OLFHQ]H PDUFKL H GLULWWL VLPLOL

&RUSR DXWRVWUDGDOH

$OWUH DWWLYLW] LPPDWHULDOL LQ FRUVR H DFFRQWL

$OWUH DWWLYLWj LPPDWHULDOL

7RWDOH YDORUH DO

&RVWL GL VYLOXSSR

"LULWWL GL EUHYHWWR LQGXVWULDOH H GLULWWL GL XWLOL]]R GL
RSHUH GHOO LQJHJQR

&RQFHVVLRQH OLFHQ]H PDUFKL H GLULWWL VLPLOL

&RUSR DXWRVWUDGDOH

$OWUH DWWLYLW] LPPDWHULDOL LQ FRUVR H DFFRQWL

$OWUH DWWLYLW] LPPDWHULDOL

7RWDOH YDULDJLRQL QHO SHULRGR

&RVWL GL VYLOXSSR

'LULWWL GL EUHYHWWR LQGXVWULDOH H GLULWWL GL XWLOL]]R GL
RSHUH GHOO LQJHJQR

&RQFHVVLRQH OLFHQ]JH PDUFKL H GLULWWL VLPLOL

&RUSR DXWRVWUDGDOH

$OWUH DWWLYLWj LPPDWHULDOL LQ FRUVR H DFFRQWL

$OWUH DWWLYLWj LPPDWHULDOL

7RWDOH YDORUH DO

'LULWWL GL EUHYHWWR LQGXVWULDOH H GLULWWL GIO-XWEOHP B QVRK;
GHOO-HVHUFL]LR g ULIHULWR SULQFLSDOPHQWH DOOR VYLOXSSR GHO
OD VLFXUH]]D WHFQRORJLFD LQIRUPDWLFD

$OWWHD YRFH g ULIHULWD SHU (XUR DGOR X® LOK]IBR S ISIH V FO M EXU
H SHU (XUR DOOD FRQWULEX]LRQH DG $,6&$7 SHU OD UHDOL]]D]LF
GHO VLVWHPD 6(7 6LVWHPD (XURSHR 7HOHSHGDJJLR

,PPRELOL]]IDJLRQL LQ FFROUDVRREWEFRQWIFH DOOD TXRWD SDUWH ULIHUL
FRVLGGHWWR "SHUFRUVR UHDOHp QHOO-DPELWR GHO 6LVWHPD &HQW!

&RUSR DXWRVWUDGDOH

'L VHIXLWR VL ULSRUWDQR L YDORUL VWRULFL GHL EHQL LQ FRQFHVVI

029,0(17$=,21( '(//( ,002%,/,==$=,21, ,0087(5,$/, % (1, ,1 &21&(66,21(

9DORUH DOGLFODVVLILFQHFUHPHQWIHFUHPHQWPPRUWDPHQWRORUH
VSRVWDPH@MIOO HVHUBIHQR HVHUBIHQR HVHUFL]LR

82532 $872675%'$/( ,1 (6(5&,=,2

&RVWR VWRULFR
2QHUL ILQDQILDUL

&RQWULEXWL ULFHYXWL

5LYDOXWD]JLRQL PRQHWDULH H[ OHJH

%HQL QRQ UHPXQHUDWL

7RWDOH FRUSR DXWRVWUDGDOH LQ HVHUFL]LR

JRQGR GL DPPRUWDPHQWR

727%/( &2532 $872675%'$/( ,1 (6(5&,=,2 $/
1(772 '(/)21'2
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029,0(17$=,21( '(//( ,002%,/,==$=,21, ,00$7(5,$/, %(1, ,1 &21&(66,21(

9DORUH DOGLFODVVLILFQHEUHPHQWIHFUHPHQWPPRUWDPHQWDRORUH
VSRVWDPH@MOO HVHUBIHQR HVHUBHHQR HVHUFL]LR

82532 $872675%'$/( ,1 (6(5&,=,2

&RVWR VWRULFR

2QHUL ILQDQ]LDUL

&RQWULEXWL ULFHYXWL

%HQL QRQ UHPXQHUDWL

7RWDOH FRUSR DXWRVWUDGDOH LQ HVHUFL]LR

JRQGR GL DPPRUWDPHQWR

727$/( &2532 $872675%'$/( ,1 (6(5&,=,2 $/
1(772 '(/ )21'2

,O YDORUH GHO EHQH LQ FRQFHVVLRQH LVFULWWR LQ DSSOLFD]JLRQH D
FRUULVSRQGH DJOL LQYHVWLPHQWL HIIHWWXDWL DO QHWWR GHOO
JHQQDLR

6HPSUH LQ DSSOLFD]JLRQH DOO-,)5,& VRQR VWDWL LVFULWWL JOL LQ
SURSRVWD GL $WWR DJIJLXQWLYR SHU L TXDOL DWWXDOPHQWH OD |
FRQVHIXHQWHPHQWH FRQVLGHUDWL TXDOL LQYHVWLPHQWL SHU L TXE
DJJLXQWLYL 7DOL YDORUL VDUDQQR DPPRUWL]]JDWL LQ TXRWH FRV
DWWXDOPHQWH SUHYLVWD DO RWWREUH

/H PRYLPHQWD]LRQL SLe VARQSR.LPXWRWH BB G DOWL UQIHVHVFR LR U

i DO FRPSOHWDPHQWR GHL ODYRUL 'LOOXPLQD]LRQH H DGHJIXDPHC
7DQJHQ]LDOH 2YHVWp
i DO FRPSOHWDPHQWR GHOOH EDUULHUH DQWLUXPRUH 7DQJHQ]LDOH

,PSDLUPHQW WHVW

/ID 6RFLHW] QRQ KD LGHQWLILFDWR LQGLFDWRUL FKH GHWHUPLQLQR O
SHU OD YHULILFD GHOOD UHFXSHUDELOLWj GHO YDORUH GL LVFUL]LRC

6L VHIQDOD SHUDOWUR FKH FRPH LQGLFDWR QHO SDUDJUDIR "7UDQV
,$6 ,)56p LO FRUSR DXWRVWUDGDOH q VWDWR VRIJJHWWR DG LPSDLUI
SHUGLWH GL YDORUH GHOO-DWWLYLWj LPPDWHULDOH LVFULWWD 'D W
YDORUH GD LVFULYHUH D ULGX]JLRQH GL WDOH DWWLYLW,j

2 $SWWLYLWj] FRQWUDWWXDOL

/D YRFH VL ULIHULVFH DJOL LQYHVWLPHQWL HIITHWWXDWL LQ EDVH D
DPPRUWDPHQWR SHU L TXDOL QRQ q DQFRUD LQWHUYHQXWD OD SUHYL

%LODQFIPRIRWH LOOXVWUDWLYH



029,0(17%=,21( '(//( ,002%,/,==$=,21, ,00$7(5,%/, % (1, ,1 &21&(66,21(
9DORUH DGLFODVVLILFQFEUHPHQWIMHFUHPHQWLIDORUH

VSRVWDPH@MIOO HVHUBIHQR HVHUFL]LR

&2532 $872675%'$/( ,1 &2562 ( $&&217,

&RVWR VWRULFR
2QHUL ILQDQJLDUL
&RQWULEXWL ULFHYXWL

727$/( &2532 $872675%$'$/( ,1 &2562 (
$88&217,

029,0(17%$=,21( '(//( ,002%,/,==$=,21, ,00$7(5,$/, %(1, ,1 &21&(66,21(
9DORUH DBLFODVVLILFQHEUHPHQWIHFUHPHQWL9DORUH

VSRVWDPH@MIOO HVHUBIHQR HVHUFL]LR

&2532 $872675%'$/( ,1 &2562 ( $&&217,

&RVWR VWRULFR
2QHUL ILQDQJLDUL
&RQWULEXWL ULFHYXWL

727%$/( &2532 $872675%'$/( ,1 &2562 (
$&&217,

/H PRYLPHQWD]LRQL SLe VLIQLILFDWLYH GHOOH "DWWLYLWj] FRQWUDW

i FRPSOHWDPHQWR GHOOD YLDELOLWj GL DFFHVVR DO FHQWUR LQWH U

i DOOD PDQXWHQ]JLRQH VWUDRUGLQDULD DO YLDGRWWR GL 5KR SHU O

i ODYRUL GL ULTXDOLILFD GHOOD 6 3 5KR ORQ]D SHU FLUFD (XUR
VWDWR UDJJLXQWR O GHO TXDGUR HFRQRPLFR GHOO-RSHUD /-LP
LQYHVWLPHQWR GHOOD WUDQVD]LRQH UDJJLXQWD FRQ O-DSSDOWD
,QIDWWL LO DJRVWR VL q SHUIH]ILRQDWD OD VRWWRVFUL]JLRQH
ODYRUL GL '5LTXDOLILFD FRQ FDUDWWHULVWLFKH DXWRVWUDGDOL
ULVHUYH LVFULWWH DO 6%/ Q D WXWWR LO JLXJQR SHU (XUR
VL g SUHYLVWR SULQFLSDOPHQWH L LO ULFRQRVFLPHQWR GHOO-LF
WLWROR GL PDJJLRU SUHWHVH SHU OH ULVHUYH LVFULWWH GD OLTX
FURQRSURJUDPPD FRQ XOWLPD]JLRQL ODYRUL DO H O-LQWUR
SHQDOL

, FRQWULEXWL ULFHYXWL VL ULIHULVFRQR

i  SHU (XUR DO FRQWULEXWR HURJDWR GDO OLQLVWHUR GHO!
6RVWHQLELOL SHU L ODYRUL GL ULTXDOLILFD]JLRQH FRQ FDUDWWH
ORQ]D

i SHU (XUR DOOD FRQYHQJLRQH LQ HVVHUH FRQ :HVWILHOG

FRPSOHWDPHQWR GHOOD YLDELOLWj GL DFFHVVR DO FHQWUR LQWH

%LODQFIPRIRWH LOOXVWUDWLYH



6L ULSRUWDQR DQFKH DL VHQVL GHOO DUWLFROR FRPPD GHOC
LQWHJUDWD GDO GHFUHWR OHJJH VLFXUH]ID Q H GDO GHFUHYV
OH LQIRUPD]JLRQL UHODWLYH DL FRQWULEXWL LQ HVVHUH DO GLFHPE
DQFRUD FRPSOHWDPHQWH LQFDVVDWL

FRQW L LQFDV\ DQFRYU
&2175,%87, $77,9, (52*%$7, '$ (17, 38% %/, &URIDWRUH SUHYL W XW LQFDV YV

&RQYHQ]LRQH
9LDELOLWj GL DFFHVVR DO 1XRYR 3ROR ILHULVWLFR GL 5KR 3HUR
6YLQFROR 7UDWWR $ ,QWHUYHQWL GL f H f IDVH $QDV 6 S $
S5LTXDOLILFD]JLRQH VYLQFROR GL /DPEUDWH GHOOD 7DQJHQ]JLDOH (VW
HFRPSOHWDPHQWR YLDELOLWj GL DFFHVVR5IHOISHQWUR ,QWHUPRGDOH

GL 6HJUDWH /IRPEDUGLD
S5LTXDOLILFD]JLRQH FRQ FDUDWWHULVWLFKH DXWRVWUDGDOL GHOOD 6 3
5KR ORQ]D ORWWR 9DULDQWH GL DWWUDYHUVDPHQWR
IHUURYLDULR LQ VRWWHUUDQHR GHOOD OLQHD OLODQR 6DURQQR 0,06 69&%$

7TRWDOH FRQWULEXWL HURJDWL GD (QWL SXEEOLFL
L FRQWULEXWL VRQR HVSRVWL DO QHWWR GHOO ,YD ODGGRYH DSSOLFDWD

,Q OLQHD FRQ TXDQWR ULFKLHVWR GDOO-(QWH FRQFHGHQWH H QHO UL
DOOD WDEHOOD QHJOL $OOHJDWL DO ELODQFLR

*OL RQHUL ILQDQ]JLDUL SDUL D (XUR VL ULIHULVFRQR VRVWDQ]I
VXL ILQDQ]LDPHQWL GHVWLQDWL DOOH RSHUH GHO FRUSR DXWRVWUD(

SHODWLYDPHQWH DOOH RSHUH LQ FRUVR DO GLFHPEUH OH

QHOO-DSSRVLWR OLEUR GL FDQWLHUH ULVHUYH UHODWLYH D ULFKLF
SDWWXL]JLRQL FRQWUDWWXDOL SHU XQ LPSRUWR GL (XUR PLOLRQL
/- DPPRQWDUH GHOOH ULVHUYH VL ULIHULVFH SULQFLSDOPHQWH DL VH

i “6YLQFROR GL /DPEUDWH H YLDELOLWj & , GL 6HJUDWHp D IURQWH
OD &RPPLVVLRQH H[ DUW KD IRUPXODWR XQD SURSRVWD GL DF
/ - DSSDOWDWRUH KD IRUPDOPHQWH ULJHWWDWR OD SURSRVWD H C
SRUWDWR D QHVVXQ QXRYR VYLOXSSR /-DSSDOWR GHL ODYRUL g
$QWLFRUUX]JLRQH

i /DYRUL GL ULTXDOLILFD GHOOD 6 3 5KR ORQ]DM OH ULVHUYH LVF

RWWR EUH DPPRQWDQR D FLUFD (XUR PLOLRQL

i "/DYRUL GL ULTXDOLILFD]JLRQH UDFFRUGR 3DYLD %HUHJXDUGR &DVH
LQ GDWD PDU]R FRQ XQ ULWDUGR GL ROWUH XQ DQQR ULVSH!
IHEEUDLR WDOH GD GHWHUPLQDUH OD PDWXUD]LRQH GHO PDVVI
D FLUFD (XUR PLOLRQL /-LPSUHVD KD LVFULWWR DO GLFHPEU

i "/IRWWR GL FRPSOHWDPHQWR GL 6HJUDWHp O-$SSDOWDWRUH KD L

/IDYRUL DO RWWREUH SHU O-LPSRUWR FRPSOHVVLYR GL (XUR
ERQDULR H[ DUW SHU OD WUDWWD]LRQH GHOOH ULVHUYH VLQR
GL (XUR KD IRUPXDWR XQD SURSRVWD PRWLYDWD SHU LO U

VXOOD VFRUWD GL XQ SDUHUH OHJDOH /D 6WD]JLRQH $SSDOWDQWH
ULWHQHQGR FKH QHOOD VWHVVD SURSRVWD LQVLVWHVVHUR DOFXC
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DUJRPHQWDWLYL H GHL IRQGDPHQWL PRWLYD]JLRQDOL D VRVWHJ
DSSDULYDQR SLXWWRVWR FRQWUDWWL

i "/IDYRUL GL VLFXUH]]D H LOOXPLQD]JLRQH 7DQJHQ]JLDOH 2YHVWu OF
DPPRQWDQR D FLUFD (XUR PLOLRQL /H VWHVVH VDUDQQR WUDW!
YROWD LOQWHUYHQXWR LO FROODXGR WHFQLFR DPPLQLVWUDWLYR G

i "/IDYRUL GL ULTXDOLILFD YLDGRWWR GL 5KRp OH ULVHUYH LVFULW
(XUR PLOLRQL /H VWHVVH VDUDQQR WUDWWDWH FRQ SURFHGLPF}
FROODXGR WHFQLFR DPPLQLVWUDWLYR GHOOH RSHUH

,Q FRQVLGHUD]LRQH GHOOD QDWXUD GHOOH VXGGHWWH ULVHUYH O-R
H ULIHULELOH DOO-DYDQ]DPHQWR GHL ODYRUL SHUWDQWR DVFULYLE!
DXWRVWUDGDOH 6L SURYYHGH DG LVFULYHUH LQ DSSRVLWR IRQGR Ul
LPSXWDELOL DG LQFUHPHQWR GHO FRUSR DXWRVWUDGDOH

,Q UHOD]LRQH DL FRQWHQ]JLRVL FKH OD 6RFLHWj KD LQ HVVHUH L
DOO-LQYHVWLPHQWR GHOOD ULTXDOLILFD GHOOD 6 3 5KR ORQ]D L«
HYVVHUH H LQ UHOD]LRQH DOOH UHFHQWL VHQWHQ]H OD 6RFLHWj KD
LPSXWDQGR OD VSHVD DG LQYHVWLPHQWR DO FRUSR DXWRVWUDGDOF
XQ ULFRUVR FRQWUR OH SURQXQFH OD 6RFLHWj LQ FDVR GL VRFFRPE
DOOH YDOXWD]LRQL GHOOD &78 PDJJLRUL LQGHQQL]]JL SHU XQ LPSRUW
GHOOD VSHVD WDOH PDJJLRU LQGHQQL]]IR VDUj LPSXWDWR DG LQYHVW

/[-RQHUH LPSXWDWR DG LQYHVWLPHQWR DO FRUSR DXWRVWUDGDO
GHOO:-LQYHVWLPHQWR RYYHUR QHOOH SHUL]JLH GL YDULDQWH DSSURY
UHJRODWRULR DL ILQL GHO ULFRQRVFLPHQWR WDULIIDULR

,Q PHULWR DOOH RSHUD]LRQL FRQ SDUWL FRUUHODWH SHU JOL LQFU|I
FRQFHVVLRQH VL ULPDQGD DOOD 1RWD "2SHUD]JLRQL FRQ SDUWL ¥
"&RVWL SHU VHUYL]Lp

2 'LULWWR G:-XVR

/ID YRFH ""LULWWR G-XVRpu ID ULIHULPHQWR DL FRQWDWWL GL ORFD]LRC
VHFRQGR TXDQWR SUHYLVWR GDO SULQFLSLR FRQWDELOH ,)56

029,0(17%=,21( ',5,772 ' 862
9DULD]LRQL FRVWR VWRULFR
ORGLILFKHDULD]LRQ#HXRWH GL9DORUH

XLVLILRQL
DQRQL IRQGL DPP WR ELODQH

R
D

J)DEEULFDWL

$XWRYHLFROL

7RWDOH YDORUH DO

J)DEEULFDWL

$XWRYHLFROL

7RWDOH YDULD]JLRQL QHO SHULRGR
JDEEULFDWL

$XWRYHLFROL

7RWDOH YDORUH DO
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029,0(17%$=,21( ',5,772 ' 862
9DULD]JLRQL FRVWR VWRULFR

ORGLILFKMDULD]LRQHXRWH GLIDORUH
XLVLILRQL
DQRQL IRQGL DPP WR ELODQH

JDEEULFDWL

$XWRYHLFROL

7RWDOH YDORUH DO

JDEEULFDWL

$XWRYHLFROL

7RWDOH YDULD]JLRQL QHO SHULRGR
J)DEEULFDWL

$XWRYHLFROL

7RWDOH YDORUH DO

/ID YRFH GLULWWL G-XVR IDEEULFDWL g ULIHULWD DOOD VHGH VRFLDO

/ID YRFH GLULWWL G:-XVR DXWRYHLFROL q ULIHULWD DO SDUFR DXWR
TXHOOH LQ EHQHILW

/ID YRFH "$FTXLVL]LRQLp VL ULIHULVFH DL QXRYL FRQWUDWWL VWLSXOTIL
H "9DULD]JLRQH IRQGLYy DWWHQJRQR DL FRQWUDWWL FRQFOXVL

6L VHIQDOD FKH FRPH LQGLFDWR QHO SDUDJUDIR "7UDQVL]LRQH DL S
QHOO -DPELWR GHOO:-DSSOLFD]J]LRQH GHOO:,)56 OD 6RFLHWj KD XWLO
6L VHIQDOD FKH VRQR VWDWL HVFOXVL GD WDOH DSSOLFD]LRQH GHO S
SDUL R LQIHULRUH D PHVL "VKRUW WHUPp SHUWDQWR L FDQRQL G
HFRQRPLFR LQ RVVHTXLR D WDOL HVHQ]JLRQL VRQR GL VHIXLWR ULSRU

&DQRQL GL ORFD]JLRQH SHU EHQL PR(%LF YIPOU H
%HQL PRGLFR YDORUH
FRQWUDWWL VKRUW WHUP °

&DQRQL SHU SRVWD]JLRQL GL ODYRUR H DOWUL GLVSRVLWLYL

&RQWUD

&DQRQL VHUYHU
$OWUL FDQRQL GL QROHJJLR DXWR
$OWUL FDQRQL

7RWDOH D FRQWR HFRQRPLFR

,Q UHOD]LRQH DO WDVVR GL DWWXDOL]]D]JLRQH GHL OHDVLQJ ULFDGHQ
UDWH VL ULPDQGD DOOD 1RWD

2 3DUWHFLSD]LRQL

$0 GLFHPEUH OH SDUWHFLSD]JLRQL GHOOD 6RFLHWj VRQR HOHQFD
DQFKH OH PRYLPHQWD]LRQL LQWHUYHQXWH QHOO-HVHUFL]LR

%LODQFIPRIRWH LOOXVWUDWLYH
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9DORUH

$
,%FUHPHQW&LVXOWD
5LFODVVLILFKH
GHFUHPHQGWHOO HVHU R ELODQF
PSOHVVLYR

9
R HFRQRPLFR

3DUWHFLSD]LRQL YDOXWDWH FRQ LO PHWRGR GHO SDWULPRQLR QHWWR
_,PSUHVH FRQWUROODWH

OLODQR 6HUUDYDOOH (QJLQHHULQJ 6 U O

,PSUHVH FROOHJDWH

$XWRVWUDGD 3HGHPRQWDQD /RPEDUGD 6 S $

7DQJHQILDOL (VWHUQH GL OLODQR 6 S $

7DQJHQ]LDOH (VWHUQD 6 S $

7TRWDOH SDUWHFLSD]J]LRQL YDOXWDWH FRQ LO PHWRGR
GHO SDWULPRQLR QHWWR

$OWUH SDUWHFLSD]JLRQL

$XWRVWUDGH /RPEDUGH 6 S $
6RFLHWj GL SURJHWWR %UHEHPL 6 S $
&,96 S$

6 $ %UR O 6 S $

&RQIHGHUD]LRQH $XWRVWUDGH 6 S $

&RQVRUJLR $XWRVWUDGH ,WDOLDQH (QHUJLD
7TRWDOH DOWUH SDUWHFLSD]LRQL

7TRWDOH

&RQ ULIHULPHQWR DOOD PRYLPHQWD]LRQH UHODWLYD D "$OWUH FRPS
O-HIITHWWR VL ULIHULVFH DOOD YDOXWD]LRQH FRQ LO "PHWRGR GHO S
SHUGLWH ULOHYDWL QHL ELODQFL GHOOH SDUWHFLSDWH LQ DSSOLFI

, ULVXOWDWL GHOO-HVHUFL]JLR UDSSUHVHQWDQR OD TXRWD GL SHUWL

&RQ ULIHULPHQWR DOOD FROOHJDWD $XWRVWUDGD 3HGHPRQWDQL
SUHOLPLQDUPHQWH VH VXVVLVWHVVHUR R PHQR DO GLFHPEUH C
ULFKLHGHVVHUR OD YHULILFD GHO YDORUH GL FDULFR GL WDOH SDU
/ID 6RFLHWj KD FRQVLGHUDWR FKH
DILQH DIJRVWR VRQR VWDWL ILQDOL]]DWL JOL DFFRUGL GL IL
FRQ SULPDUL LVWLWXWL GL FUHGLWR
VRQR VWDWH FRQFHVVH XOWHULRUL JDUDQ]JLH GD SDUWH GHO VR
g VWDWD DJJLXGLFDWD OD JDUD SHU OD UHDOL]]D]JLRQH GHOOH W
GL PLOLRQL GL (XUR
g VWDWR UHDOL]]IDWR XQ PLJOLRUDPHQWR GHO ULVXOWDWR H
VRSUDWWXWWR ULVSHWWR DQFKH OH SUHYLVLRQL IRUPXODWH
wDOL HYLGHQ]J]H H FLUFRVWDQ]H ULOHYDQWL SRUWDQR DG HVFOXGHU
YDORUH H SHUWDQWR QRQ VL g SURFHGXWR DG XQ LPSDLUPHQW WHVW

&RQ ULIHULPHQWR DOOH DOWUH SDUWHFLSD]LRQL LQ FRQWUROODWE
LQGLFDWRUL FKH GHWHUPLQDQR OD QHFHVVLWj GL SURFHGHUH DG XQ

%LODQFIPRIRWH LOOXVWUDWLYH



2 $WWLYLWj ILQDQ]JLDULH FRUUHQWL H QRQ FRUUHQWL

1HOOD WDEHOOD VHJXHQWH VL ULSRUWD OD FRPSRVL]LRQH GHOOH D
LQLJLR HILQH HVHUFLI]ILR

. 9DORI 9DOR! 9DULD]
$WWLYLW] ILQDQJLDULH 9DULD]LRQ
YDORUH
3ROL]]JH DFFDQWRQDPHQWR 7 ) 5
JLQDQJLDPHQWL IUXWWLIHUL 6DEURP
"HSRVLWL FDX]LRQDOL
7RWDOH DWWLYLW] ILQE
JLQDQ]LDPHQWL IUXWWLIHUL 7(
JLQDQJLDPHQWL IUXWWLIHUL $3/
"HSRVLWL YLQFRODWL
"HSRVLWL FDX]LRQDOL 5HJLRQH /RPEDUGLD
7RWDOH DWWLYLWj ILQDQJLDU
7RWDOH DWWLYLW] ILQD(
3DUWHFLSD|LRQH $XWRVWUDGH /RPEDUGH 6 S $
3DUWHFLSD]LRQH 6RFLHWj GL SURJHWWR %UH %H OL 6 S $
7RWDOH DWWLYLWj ILQE
7RWDOH DWWLYLW] IL

SWWLYLWj ILQDQ]JLDULH 2 YHUVR WHU]JL QRQ FRUUHQWL

/H SROL]]H ULIJXDUGDQR LQYHVWLPHQWL HITHWWXDWL LQ HVHUFL]L Sl
ILQH UDSSRUWR GL ODYRUR VXERUGLQDWR GHL GLSHQGHQWLp ,0 YDO
YDQWDWR YDOXWDWR DO IDLU YDOXH DO GLFHPEUH QHL FRQIUF
H[ 5DV H $VVLFXUD]LRQL *HQHUDOL H[ ,QD $VVLWDOLD

,O FUHGLWR YHUVR 6 $ %UR 0O 6 S $ g ULIHULWR D GXH ILQDQ]JLDPHQV
DYHQWH VFDGHQ]D RWWREUH FRQ RSJLRQH GL SURURJD D IDYRU
GL TXDWWUR ULQQRYL DQQXDOL DWWXDOPHQWH ULQQRYDWR ILQR DO
GL FXL (XUR HURJDWR QHO PHVH GL QRYHPEUH (XUR H

DOOH PHGHVLPH FRQGL]JLRQL GHO SUHFHGHQWH /-LPSRUWR FRPS
DQFKH JOL LQWHUHVVL PDWXUDWL DO GLFHPEUH FDOFRODWL D
SUHYLVWR FRQWUDWWXDOPHQWH

$WWLYLWj ILQDQ]JLDULH 2 YHUVR SDUWL FRUUHODWH QRQ FRUUHQWL

/H DWWLYLW] ILQDQ]JLDULH YHUVR $XWRVWUDGD 3HGHPRQWDQD /R

ILQDQJLDPHQWL IUXWWLIHUL FRQFHVVL DOOD FROOHJDWD SHU XQ LPS

SULPR GL PLOLRQL HURJDWR QHO H XQ VHFRQGR ILQDQ]JLDPHQV
LQ VHIXLWR "ILQDQJLDPHQWRYU

,O FUHGLWR HVSRVWR LQ ELODQFLR UDSSUHVHQWD O-LPSRUWR GHO
PDWXUDWL DO GLFHPEUH FDOFRODWL DO WDVVR G-LQWHUHVVH S
GL ESV

$ VHIXLWIRGGHQGRWWRVFULWWR GD $XWRVWUDGD 3HGHPRQWDQD /RP|
%DQFKH )LQDQJLDWULFL GHO )LQDQ]JLDPHQWR SRQWH ELV FKH KD UL
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6RFLHWj LQ GDWD GLFHPEUH KD VRWWRVFULWWR FRQ OD &ROGC
SRVWHUJD]JLRQHp FRQ LO TXDOH VL LPSHJQDYD DO PRPHQWR LQ TXD
GHOOD &ROOHJDWD D QRQ FKLHGHUH LO ULPERUVR D TXDOXQTXH W
ILQR DOOD FRPSOHWD HVWLQ]JLRQH GHO )LQDQJLDPHQWR SRQWH ELV
ILQDQ]LDPHQWR 6RFL LQ HVVHUH HURJDWL D IDYRUH GHOOD &ROOHJD
DQFRUD LQ HVVHUH DQFKH DOOD OXFH GHOOD SHUGLWD GL FRQW!
ILQDQ]JLDPHQWR SURMHFW

3HU TXDQWR ULJXDUGD OD YDOXWD]LRQH GHO ILQDQ]JLDPHQWR DOOD '
VL ULPDQGD DOOD QRWD "7UDQVL]LRQH DL SULQLFLSL FRQWDELOL LQV

&RQ ULIHULPHQWR D WDOH ILQDQJLDPHQWR VL LQGLFD FKH QHO FRU
FRQGLYLVLRQH GHJOL DJJLRUQDWL 3LDQL (FRQRPLFL )LQDQ]JLDUL GH
ILQDQ]JLDWRUL VRQR VWDWL FRQVHIJXHQWHPHQWH ULPRGXODWL L SLE
VRFL FRQ XQ VLJQLILFDWLYR DOOXQJDPHQWR GHJOL VWHVVL

/ID 6RFLHWj KD SHUWDQWR ULFDOFRODWR LO YDORUH FRQWDELOH ORU
GHO FRVWR DPPRUWL]]IDWR LQ RVVHTXLR FRQ TXDQWR SUHYLVWR GD
DWWXDOH GHL IOXVVL ILQDQ]JLDUL PRGLILFDWL DWWXDOL]]DWL DO WD
ILQDQ]ILDULD SDUL DO

&RQVHIXHQWHPHQWH g VWDWR ULOHYDWR D &RQWR (FRQRPLFR GHOO
PLOLRQL GL (XUR GRYXWR DO ULVFDGHQ]DPHQWR GL DQQL GHO SLEC

PHQWUH QHO &RQWR (FRQRPLFR GHOO-HVHUFL]LR O-HITHWWR GHO
ILQDQ]JLDULR DPPRQWDQWH D PLOLRQL GL (XUR FRPH FRQVHJXHQ]D G}
GL XQ XOWHULRUH DQQR GDO DO

,0O FUHGLWR YHUVR 7DQJHQJLDOH (VWHUQD 6 S $ g ULIHULWR DO ILQ
FRQWUDWWR GL FRQWULEX]LR Q H( DXL W.\Q®R)P MDPLHEXW/R. FSQ PPIEFEK ER U G L G
2 ULQQRYDWR GDOOD 6RFLHWj LQ GDWD DJRVWR DOOH PHGHVLPH
D VHIXLWR GHOOD VRWWRVFUL]LRQH GHO QXRYR FRQWUDWWR GL Il
FRPSOHVVLYR GL (XUR FRPSUHQGH DQFKH JOL LQWHUHVVL PDWXL
DO GLFHPEUH FDOFRODWL D XQ WDVVR G-LQWHUHVVH SDUL DO
FUHGLWR GL (XUR UDSSUHVHQWD OD TXRWD " (TXLW\ 5HVHUYHu

$SWWLYLWj ILQDQ]JLDULH 2 YHUVR WHU]JL FRUUHQWL

6L ULSRUWDQR OH LQIRUPD]LRQL GHOOH SDUWHFLSD]LRQL LVFULWWH
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(/(1&2 3$57(&,3%$=,21,
'"HQRPLQD]LRQH &DSL 9DO A4XRW

3DWULI 5LVXC 9D0
6RFL , LVFUL SHUWL!
1HWWR XOW  SRVVHGXWQRPLC
XOW ELODQ
ELODQFLELODQFLR DILRQL TXRWH
ELODQFLR

$/75( ,035(6(

$XWRVWUDGH /RPEDUGH 6 S $
%HUJDPR /DUJR % %HORWWL
6RFLHWj GL SURJHWWR %UHEHPL 6 S $
%UHVFLD 9LD 6RPDOLD

7RWDOH DOWUH LPSUHVH
727%/( 3%57(&,3%=,21,

/ XOWLPR ELODQFLR GLVSRQLELOH q TXHOOR DO GLFHPEUH DSSURYDWR GDC
,O SBDWULPRQLR 1HWWR ULVXOWD QHJDWLYR SHU O LVFUL]J]LRQH GHOOD 5LVHUYD

ILQDQ]LDUL DWWHVL
6L ULSRUWDQR OH YDULD]JLRQL GHO SHULRGR

029,0(17$=,21, '(//( 3$57(&,3%$=,21,

9DORUH ,IQI'QJHPHQVVQ_DORUH
S5LFODVVLIL
GHFUHPHQWHLODQF

$OWUH SDUWHFLSD]JLRQL

$XWRVWUDGH /RPEDUGH 6 S $
6RFLHWj GL SURJHWWR %UHEHPL 6 S $
7TRWDOH DOWUH SDUWHFLSD]JLRQL

6L ULIHULVFRQR DOOH SDUWHFLSD]LRQL YDOXWDWH D )973/ GHWHQXW
SURJHWWR %UH %H OL 6 S $ ULFODVVLILFDWH QHOOH DWWLYLW]j IL
YLQFRODQWH ULFHYXWD GDOO-RSHUDWRUH $OHDWLFD SHU OD FHVYV
FRUULVSRQGH DOOD TXRWD SRVVHGXWD LQ EDVH DO SUH]]R GHOO:-RIIl

2 $WWLYLWj SHU LPSRVWH DQWLFLSDWH

1HOOD WDEHOOD VHIJXHQWH VL ULSRUWD OD YDULD]JLRQH GHOOH DWW

9DORI 9DORl  9DULD]
9PULDILRQ

$WWLYLWj SHU LPSRVWH DQWLFLSDWH YDOR

,PSRVWH DQWLFLSDWH

,PSRVWH GLIIHULWH
7TRWDOH DWWLYLW]j SHU

/IHLPSRVWH DQWLFLSDWH VRQR LVFULWWH QHOOD PLVXUD LQ FXL HVL)\

IXW XUR
/D YRFH SLe VLJQLILFDWLYD q UHODWLYD DOOD TXRWD QRQ GHGRWWD
DGHPSLPHQWR DO '/ Q GHO OXJOLR FRQYHUWLWR LQ /HJJH Q

GHGRWWD GHOO-DFFDQWRQDPHQWR DO IRQGR RQHUL IXWXUL
/ID YRFH FRPSUHQGH DQFKH O-DWWLYLWj SHU IDALSR Y BEEHIEDQ W W UXPW &
GHULYDWL FRQWDELOL]IDWIFVMRROBR ORBHGWHFQLFD GHO

%LODQFIPRIRWH LOOXVWUDWLYH



/ID YRFH FRPSUHQGH OH UHWWLILFKH GHULYDQWL GDOO-DSSOLFD]LF
FROQWULEXLVFRQR DOO:-LPSRQLELOH ILVFDOH HYLGHQ]LDWL VHSDUDW

1HOOH WDEHOOH VRWWR ULSRUWDWH OH YRFL VRQR ULFODVVLILFDWH
LQ EDVH DOOD GHGXFLELOLWj DL ILQL ,5(6 HR ,583 6RQR LQROWUH F
&RQWR (FRQRPLFR &RPSOHVVLYR 1RWD

6L ULSRUWD GL VHIXLWR LO GHWWDJOLR GHOOH YRFL FKH KDQQR FRPE
HGLITHULWH QHOO -HVHUFL]LR H

(7T7$*1,2 (11 ',))(5(1=( 7(0325$1(( '('8&,%,/, ,03267( $17,&,3$7(
"HVFULJLRQH ,PSRUV $OLT) (IIHWWR ILVFDDH T5(6 (IIHWWR (ITHWWR GL |

WHUF ,5(6 ,5%3 ,5%$3 WRWDOIHPS XW |
GHOO HVHUFL]LR

S8WLOL]]R IRQGR GL ULQQRYR
)5.& JRQGR GL ULQQRYR ,UHV
)5.& JRQGR GL ULQQRYR ,UDS
&RPSHQVL DPPLQLVWUDWRUL HQWUR
&RPSHQVL DPPLQLVWUDWRUL

JRQGR ULVFKL H RQHUL ,UHV

JRQGR ULVFKL H RQHUL HQWUR JUHV
JRQGR ULVFKL HG RQHUL ,UDS

,$6 7)5

)56 (ITHWWR OHDVLQJ ILQDQJLDULR ,UHV
)56 (ITHWWR OHDVLQJ ILQDQJLDULR ,UDS

)56 &RVWR DPPRUWL]]DWR ,UHV
)56 &RVWR DPPRUWL]]DWR ,UDS
6WUXPHQWL ILQDQ]LDUL GHULYDWL
7RWDOH

N(77$%1,2 (/1 ') (5(1=( 7(032581(( '('8&,%,/, ,08267( $17,&,3$7(
"HVFULJLRQH ,PSRUV  9DULD] ,PSRUV $OLT) (IIHWWR $OLT) (IIHWWR (IIHWWR  GL FXL LP
WHUF  YHULILI WHUF ,5(6 ,5(6  ,5%3 583 WRWDOM SDWU

GHOO HV QHOO HVHWGHQIORHVHUFL]LR
SUHFHGHQWH

8WLOL]]R IRQGR GL ULQQRYR

)5,& JRQGR GL ULQQRYR ,UHV
)5,& JRQGR GL ULQQRYR ,UDS
&RPSHQVL DPPLQLVWUDWRUL HQWUR
&RPSHQVL DPPLQLVWUDWRUL

JRQGR ULVFKL H RQHUL ,UHV

JRQGR ULVFKL H RQHUL HQWUR JUHV
JRQGR ULVFKL HG RQHUL ,UDS

,$6 7)5

)56 (IHTHWWR OHDVLQJ ILQDQJLDULR ,UHV
)56 (IHTHWWR OHDVLQJ ILQDQ]JLDULR ,UDS

,)56 &RVWR DPPRUWL]]DWR ,UHV
,)56 &RVWR DPPRUWL]]DWR ,UDS
6WUXPHQWL ILQDQ]JLDUL GHULYDWL
7TRWDOH

(77$%1,2 (11( ',))(5(1=( 7(032581(( '('8&,%./, ,03267( ',))(5,7(
"HVFUL]LRQH LPSRUV $OLT)(IIHWWR ILVF3@H T5(6 (IIHWWR (ITHWWR
WHUF ,5(6 ,5$3

GHOO HVHUFL]LR

%HQL LQ FRQFHVVLRQH ,UHV H ,UDS
7RWDOH
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(77$*/,2 *(/1(*,))(5(1=( 7(0325$1(( '('8&,%,/, ,03267(",))(5,7(
"HVFULJLRQH ,PSRUV  9DULD] ,PSRUV $OLT> (IIHWWR $OLTY> (IIHWWR (IIHWWR GL FXL LP
WHUP  YHULILI WHUF ,5(6 5(6  ,5$3 583 WRWDQHSDWU

GHOO HV QHOO HVHGHQORHVHUFL]LR
SUHFHGHQWH
%HQL LQ FRQFHVVLRQH ,UHV H ,UDS
7RWDOH

2 5LPDQHQ]H

9DORI 9DOR! 9DULD]

5LPDQHQ]H 9DULD]LRQ
YDORUH

5LPDQHQ]H PDWHULH SULPH VXVVLGLDULH H GL FRQVXPR

YJRQGR VYDOXWD]LRQH GL PDJD]]LQR

7TRW

/IH ULPDQHQ]H VL ULIHULVFRQR D PDWHULDOL IXQ]JLRQDOL DOOD PI
DXWRVWUDGDOH SULQFLSDOPHQWH VDOH DQWLJHOR UHFLQ]JLRQL VL
/D YRFH g HVSRVWD DO QHWWR GHO IRQGR VYDOXWD]LRQH ULIHULWR I

2 &UHGLWL FRPPHUFLDOL

9DORL 9DORL 9DULD]
&UHGLWL FRPPHUFLDOL 9DULD]LRQ
YDORUH
&UHGLWL YHUVR FOLHQWL
&UHGLWL SHU SHGDJJL UDSSRUWL GL LQWHUFRQQHVVLRQH
&UHGLWL SHU UHFXSHUR FRVWL GL JHVWLRQH
&UHGLWL SHU UDSSRUWL PDQFDWR SDJDPHQWR SHGDJJLR
7TRWDOH FUHGLYV
JRQGR VYDOXWD]LRQH FUHGLWL
7TRWDOH FUHGLWL DO QHWWR GHC

/D YRFH FUHGLWL FRPPHUFLDOL DFFRJOLH SULQFLSDOPHQWH L FUH
SHWUROLIHUH SHU UR\DOWLHYVY OD YDULD]LRQH ULVSHWWR DOO-HVHI
FUHGLWR YDQWDWR QHO YHUVR 7THOHFRP ,WDOLD 6 S $ OD FXL OL"-

/D YRFH FUHGLWL SHU UDSSRUWL G-LQWHUFRQQHVVLRQH g FRVWLWX
LOQWUDWWHQXWL FRQ OH VRFLHWj DXWRVWUDGDOL LQWHUFRQQHVVH
6 S$ HUDSSUHVHQWD LO FUHGLWR YHUVR O-XWHQ]D SHU SHGDJJL D
GHOO-DQGDPHQWR GHL SHGDJJL

/D YRFH FUHGLWL SHU UHFXSHUR FRVWL GL JHVWLRQH DFFRJOLH LO FI
6 S$ SHU LO UHFXSHUR GHL FRVWL GL JHVWLRQH UHODWLYL DOOH
FUHGLWL ULJXDUGDQR XQ ULWDUGR QHOO-LQFDVVR GHOOH IDWWXUD (

/D YRFH FUHGLWL SHU UDSSRUWL PDQFDWR SDJDPHQWR SHGDJJLR
FRPSHWHQ]D GHOOD 6RFLHWj SHU SHGDJJL QRQ DQFRUD LQFDVVDWL
SbUWH GHOOD 6RFLHWj] GL 5033 SUHVVR OH EDUULHUH GHOOD UHW

9DORL 8WLC 5HVLGXR $FFDQWRQ 9DOR

JRQGR VYDOXWD]LRQH FUHGLWL GHOO HVHUFL]JLROL XWLOL]JEHHOO HVHUFL]LR
7TRWDOH

%LODQFIPRIRWH LOOXVWUDWLYH



9DORL 8WLC 5HVLGXR $FFDQWRQ 9DORL

JRQGR VYDOXWD]LRQH FUHGLWL GHOO HVHUFL]JLROL XWLOL]JEHOO HVHUFL]LR
7TRWDOH

,O IRQGR VYDOXWD]LRQH FUHGLWL g ULIHULWR LQWHUDPHQWH DL Fl
SHGDJJLR HG q VWDWR VWDQ]JLDWR LQ FRQVLGHUD]LRQH GHOOD SRVVI

,O IDLU YDOXH GHL FUHGLWL RWWHQXWR DGHJXDQGRQH LO YDORUH C
DSSRVWDWR SHU VWLPDUH LO ULVFKLR GL LQHVLJLELOLWj GHOOH SR
ULIHULPHQWR DSSURVVLPD LO YDORUH GL LVFUL]JLRQH GHJOL VWHVYV

,Q UHOD]LRQH D TXDQWR SUHYLVWR GDOO:,)56 VL ULPDQGD DOOD 1R

2 $OWUH DWWLYLW,|

/ID YRFH $OWUH DWWLYLWj FRPSUHQGH TXDQWR ULSRUWDWR QHOOD W

_ 9DORI 9DORI 9DULD]

$OWUH DWWLYLW,] 9DULD]LRQ
YDORUH

YJRUQLWRUL F DQWLFLSL

9HUVR JHVWRUL FDUWH HOHWWURQLFKH SDJDPHQWR SHGDJJL

&UHGLWL YHUVR ,136

$OWUL FUHGLWL

&UHGLWL YHUVR ,1$,/

5LVFRQWL DWWLYL

7RWDOH YH

YRUQLWRUL F DQWLFLSL

$OWUL FUHGLWL

7RWDOH YHUVR S|

7TRW

$OWUH DWWLYLWj 2 YHUVR WHU]L

/ID YRFH IRUQLWRUL FRQWR DQWLFLSL VL ULIHULVFH SULQFLSDOPHQW!I
DSSDOWDWRUL DL VHQVL GHOOD /HJJH GL FRQYHUVLRQH GHO '/

g JLXVWLILFDWD VLD GDOO-DWWLYD]LRQH GL QXRYL FRQWUDWWL VL
DYYDOHUVL GL WDOH IDFROW|j

, ULVFRQWL DWWLYL VL ULIHULVFRQR
i DOOD "&RQYHQ]LRQL PDQXWHQJLRQH YHUGHWE RYYHUR DO FRQWUL
39 H6LOYDQR 3LHWUD 39 SHU OD PDQXWHQ]JLRQH GHOOH DUHH
, FRVWL VRQR LPSXWDWL SUR TXRWD DG RJQL HVHUFL]LR ILQR DC
i DOOD FRQYHQ]JLRQH SROLIRUH ULIHULWD DOOD FRQYHQJLRQH ULC
6§S$ SHU O-XWLOL]]JR GHOOH ILEUH RWWLFKH DYHQWH VFDGH(¢
FRPSHWHQ]D DO FRQWR HFRQRPLFR

%LODQFIPRIRWH LOOXVWUDWLYH



$OWUH DWWLYLWj 2 YHUVR SDUWL FRUUHODWH

, FUHGLWL YHUVR OLODQR 6HUUDYDOOH (QJLQHHULQJ 6 U O VL ULI
FRQWUDWWL DYYLDWL QHOO-DPELWR GHOO-DFFRUGR TXDGUR 2 SDUWH
VHUYLFH H D ULEDOWDPHQWR FRVWL LQIUDJUXSSR (XUR

, FUHGLWL YHUVR $XWRVWUDGD 3HGHPRQWDQD /RPEDUGD 6 S $ VL UL
D ULEDOWDPHQWR FRVWL LQIUDJUXSSR (XUR

,O IDLU YDOXH GHOOH DOWUH DWWLYLWj DSSURVVLPD LO YDORUH GL
GLFHPEUH
2 &UHGLWL H GHELWL SHU LPSRVWH FRUUHQWL H QRQ F

1HOOD WDEHOOD VHIJXHQWH VL ULSRUWD OD FRPSRVL]LRQH GHL FUHGL
D ILQH HVHUFLI]LR

9DORL 9DORL 9DULD]
&UHGLWL H GHELWL SHU LPSRVWH 9DULD]|LRQ
YDORUH
,5%$3
,5(6
7TRWDOF

/ID YRFH g SULQFLSDOPHQWH ULIHULWD DO VDOGR D FUHGLWR ,5(6 SHU
,5%$3

2 &UHGLWL WULEXWDUL FRUUHQWL H QRQ FRUUHQWL

1HOOD WDEHOOD VHIJXHQWH VL ULSRUWD OD FRPSRVL]JLRQH GHL FUH(
HVHUFLI]LR

9DORL 9DORL 9DULD]
&UHGLWL WULEXWDUL 9DULD]LRQ
YDORUH
, 9% D FUHGLWR
$OWUL FUHGLWL
,PSRVWD VRVWLWXLYD 7)5
&UHGLWR G LPSRVWD VDQLILFD]JLRQL
&UHGLWR G LPSRVWD SHU LQYHVWLPHQWL
,VWDQ]H ULPERUVR , 9 %
7TRWDOH FUHG
&UHGLWR G LPSRVWD SHU LQYHVWLPHQWL
7TRWDOH FUHGLW

/ID YRFH g SULQFLSDOPHQWH ULIHULWD DOO:-LVWDQ]D GL ULPERUVR , ¢
OD &RUWH 6XSUHPD GL &DVVD]LRQH KD FRQGDQQDWR O:-$JHQ]JLD GHOOI
, UHODWLYL FUHGLWL VRQR VWDWL LVFULWWL D VHIXLWR GHOOH QRW

%LODQFIPRIRWH LOOXVWUDWLYH



,O FUHGLWR G:-LPSRVWD SHU LQYHVWLPHQWL g VWDWR LVFULWWR DL
OHJJH GLFHPEUH Q SHU LQYHVWLPHQWL LQ EHQL VWUXPHQW

'LVSRQLELOLWj) OLTXLGH H PH]]JL HTXLYDOHQWL

9DORIL 9DORIL

9DULD]
9DULD]LRQ

'LVSRQLELOLWj OLTXLGH
YDORUH

'"HSRVLWL EDQFDUL H SRVWDOL
'HQDUR H YDORUL LQ FDVVD
7TRW !

/IH GLVSRQLELOLWj] OLTXLGH VRQR FRVWLWXLWH SHU (XUR GD
ULVRUVH ILQDQ]LDULH SUHVHQWL VXL FRQWL FRUUHQWL DFFHVL SUHV
VXL FRQWL FRUUHQWL SRVWDOL

/ID YRFH GHQDUR H YDORUL LQ FDVVD SDUL D (XUR q FRVWLWX
VWD]LRQL DXWRVWUDGDOL H OD VHGH VRFLDOH QRQFKp GDJOL LQFDV)

,Q UHOD]LRQH DOO-DSSOLFD]JLRQH GHOO-,)56 EDVDWR VXO PRGHOOR
6RFLHWj FRQVLGHUD OH SHUGLWH DWWHVH OXQJR OD YLWD GHOO-DWMW
ELODQFLR D WDO ILQH QRQ q VWDWD LQGLYLGXDWD DOFXQD SHUGLW
HTXLYDOHQWL

2 3DWULPRQLR QHWWR

/IH YDULD]LRQL GHOOH VLQJROH FRPSRQHQWL GHO 3DWULPRQLR QHWW

029,0(17$=,21( '(//( 92&, ', 3$75,021,2 1(772
(IHHWWR )7$ 9DORL ,QFUHP '"HFUHPt 9DULD 9DORY
"HVWLQDJLRQH ULVXOWDWRHOROMY H URHIPLE HY FRPISRRHQWL 2&,

'LVWULE
L

L
$OWUH GHVWLQDILRQ
GLYLGHQGL

&DSLWDOH VRFLDOH
S5LVHUYH GD XWLOL LQGLYLVL

S5LVHUYH GL XWLOL SHUGLWH DWWXDULDOL

S5LVHUYD GL YDOXWD]JLRQH SDUWHFLSDJLRQL PHWRGR
SDWULPRQLR QHWWR

$OWUH 5LVHUYH

5LVHUYD OHJDOH
5LVHUYD VWUDRUGLQDULD
5LVHUYD WDVVDWD
&RQWULEXWL GL WHU]L

5LVHUYD YLQFRODWD SHU ULWDUGDWL LQYHVWLPHQWL

5LVHUYD SHU RSHUDIJLRQL G
ILQDQJLDUL DWWHVL

8WLOH SHUGLWD GHOO HVHUFLILR

7RWDOH 3DWULPRQLR 1HWWR

%LODQFIPRIRWH LOOXVWUDWLYH
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FUHP 'HFUHPI 9DULD: 9DOR|
8 HVHUBHDO® HVHRPISIRRHQWL 2&,

"HVWLQD]LRQH uwxov&ﬂ%

GHOO HVHUFL]LR

$0V 'LVWULE
GHVWLQD]J]LR@LYLGHQGL

&DSLWDOH VRFLDOH
S5LVHUYH GD XWLOL LQGLYLVL

5LVHUYH GL XWLOL SHUGLWH DWWXDULDOL

5LVHUYD GL YDOXWD]J]LRQH SDUWHFLSD]JLRQL PHWRGR
SDWULPRQLR QHWWR

$OWUH 5LVHUYH

5LVHUYD OHJDOH
5LVHUYD VWUDRUGLQDULD
5LVHUYD WDVVDWD
&RQWULEXWL GL WHUI]L

S5LVHUYD YLQFRODWD SHU ULWDUGDWL LQYHVWLPHQWL

5LVHUYD SHU RSHUD]JLRQL GL FRSHUWXUD GHL IOXVVL
ILQDQIJLDUL DWWHVL

8WLOH SHUGLWD GHOO HVHUFLI]LR

7TRWDOH 3DWULPRQLR 1HWWR

,ODSLWDOH GRIFL@WDHHBRFLHW] SDUL D (XUR LQWHUDPHQWH \
UDSSUHVHQWDWR GD DJLRQL RUGLQDULH GHO YDORUH QRPLQL
'XUDQWH O-DQQR QRQ VRQR VWDWH VRWWRVFULWWH QXRYH DJLRQL

/ID5LVHUYD GL YDOXWD]LRQH SDUWHFLSD]LPEERPHONRGIOISDXMWUORRQRR
LPSXWDWH D &RQWR (FRQRPLFR QHL ELODQFL GHOOH SDUWHFLSDWH Y

/DSLVHUYD XWL®FERBLYHVAH UHWWLILFKH RSHUDWH SHU OH YDOXWD
$GRSWLRQ FKH QRQ WURYDQR FROORFD]LRQH QHOOH DSSRVLWH ULV
QHOO-HVHUFL]LR SUHFHGHQWH DOO-DGR]JLRQH GHL SULQFLSL FRQWDE

/[D5LVHUYD SHU RSHUD]LRQL GL FRSHUWXUDFER LOIOH OWHL YIDQOEmJIXBIQL G
GHOOD FRPSRQHQWH HIILFDFH GHJOL VWUXPHQWL GHULYDWL GL FRSHI
GHOO-HIIHWWR ILVFDOH , GHULYDWL LQ HVVHUH DO GLFHPEUH

, QWHUHVW 5DWH 6ZDS SHUIH]LRQDWL GDOOD 6RFLHWj DO ILQH GL SU
G-LQWHUHVMH ULODFEORXMHHIDWLYR /-DQDOLVL TXDOLWDWLYD KD HYLGHQ]L
WubD JOL HOHPHQWL SRUWDQWL GHO ILQDQ]JLDPHQWR H TXHOOL GHO(
SUREOHPDWLFKH LQHUHQWL LO PHULWR FUHGLWL]LR GHOOD FRQWUR:
O-RSHUD]JLRQH SUHVHQWD WXWWL L UHTXLVLWL ULFKLHVWL GDOO:,)¢
LQHIILFDFLD

/H $OWUH ULVHUYH YHQJRQR GLVWLQWDPHQWH LQGLFDWH OH YDU
GHVWLQD]JLRQH GHOO -XWLOH GHOO-HVHUFL]LR SUHFHGHQWH

$L VHQVL GHO FRPPD ELV GHOO:-DUW FF VL ULSRUWD GL VHJXL)
SRVVLELOLWj GL XWLOL]]JR H OD GLVWULEXLELOLWj GHOOH ULVHUYH G
GHOOH ULVHUYH YLHQH FRGLILFDWD VXOOD EDVH GHOOH SULPH WUH C

%LODQFIPRIRWH LOOXVWUDWLYH
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7( ', 3$75,021,2 1(772
3RVVL
RUW

(LEl SLHSLORJR GHOOH XWLO
WLOL]]JRQHL WUH SUHFHGHQ
SHU FRSHUWXUD SHUGL

1$785% '(6&5,=,21( ,PS

&DSLWDOF
S5LVHUYH GL

&RQWULEXWL GL WHU]JL %
S5LVHUYD VWUDRUGLQDULD $ % &
SLVHUYH (

5LVHUYD OHJDOH %
S5LVHUYD VWUDRUGLQDULD $ % &

S5LVHUYD GD XWLOL LQGLYLVL
S5LVHUYD GD XWLOL SHUGLWH DWWXDULDOL

S5LVHUYD WDVVDWD $ % &
5LVHUYD GL YDOXWD]JLRQH SDUWHFLSD]LRQL PHWRGR SDWULPRQLR QHWWR $ %
S5LVHUYD YLQFRODWD SHU ULWDUGDWL LQYHVWLPHQWL %

5LVHUYD SHU RSHUD]LRQL GL FRSHUWXUD GHL IOXVVL ILQDQ]LDUL DWWHVL
SWLOH GL F
8WLOH SHUGLWD GHOO HVHUFL]LR
7RW
GL FXL TXRWD QRQ
GL FXL TXRWD C
/HIJHQGD
$ SHU DXPHQWR GL FDSLWDOH % SHU FRSHUWXUD SHUGLWH & SHU G

2'"HELWL YHUVR EDQFKH FRUUHQWL H QRQ FRUUHQWL

, GHELWL YHUVR EDQFKH VL ULIHULVFRQR DL GHELWL D IURQWH GL Il
, ZVWLWXWL GL FUHGLWR /D YRFH ULVXOWD HVVHUH FRPSRVWD FRPH G|

9DORL 9DORL 9DULD]
'"HELWL YHUVR EDQFKH 9DULD]LRQ
YDORUH
8%, %DQFD %DQFR %30
%DQFD 1D]JLRQDOH GHO /DYRUR ORQWH 3DVFKL GL 6LHQD
%DQFD &DULJH ,QWHUPHGLD]LRQH %¢,
,QWHVD %DQFR%30 %1/ S8ELEDQFD 8QLFUHGLW
"HELWR ILJXUDWLYR FRVWR DPPRUWL]]DWR
7RWDOH GHELWR
8%, %DQFD %DQFR %30
%DQFD 1D]JLRQDOH GHO /DYRUR ORQWH 3DVFKL GL 6LHQD
%DQFD &DULJH ,QWHUPHGLD]LRQH %¢,
8S8QLFUHGLW
,QWHVD B8ELEDQFD
_QWHVD %DQFR%30 %1/ 8ELEDQFD 8QLFUHGLW
"HELWR ILJXUDWLYR FRVWR DPPRUWL]]DWR
$OWUL GHELWL YHUVR EDQFKH
7RWDOH GHEL)
7RWDOH GHELWL

%LODQFIPRIRWH LOOXVWUDWLYH



9DORL 9DOR 9DULD]
"HELWL YHUVR EDQFKH 9DULD]LRQ
YDORUH
8%, %DQFD %DQFR %30
%DQFD 1D]JLRQDOH GHO /DYRUR ORQWH 3DVFKL GL 6LHQD
%DQFD &DULJH ,QWHUPHGLD]LRQH %(,
,QWHVD %DQFR%30 %1/ SELEDQFD 8QLFUHGLW
"HELWR ILJXUDWLYR FRVWR DPPRUWL]]DWR
7RWDOH GHELWR
8%, %DQFD %DQFR %30
%DQFD 1D]JLRQDOH GHO /DYRUR ORQWH 3DVFKL GL 6LHQD
%DQFD &DULJH ,QWHUPHGLD]LRQH %(,
,QWHVD %DQFR%30 %1/ SELEDQFD 8QLFUHGLW
"HELWR ILJXUDWLYR FRVWR DPPRUWL]]DWR
$OWUL GHELWL YHUVR EDQFKH
7RWDOH GHEL)
7RWDOH GHELWL

6L ULHSLORJD GL VHIJXLWR O-HVSRVL]JLRQH FRPSOHVVLYD GHOOD 6R
HVHUFL]L H

9DORL 9DULD]
'HELWL YHUVR EDQFKH 9DULD]LRQ

YDORUH
SHU ILQDQ]JLDPHQV
8%, %YDQFD %DQFR %30
%DQFD 1DJLRQDOH GHO /DYRUR ORQWH 3DVFKL GL 6LHQD
%DQFD &DULJH ,QWHUPHGLD]JLRQH %¢(,
,QWHVD %DQFR%30 %1/ 8ELEDQFD 8QLFUHGLW
'"HELWR ILJXUDWLYR FRVWR DPPRUWL]]IDWR
$OWUL GHELWL !
7RW

9DORL 9DORL 9DULD]
'"HELWL YHUVR EDQFKH 9DULD]LRQ
YDORUH
SHU ILQDQ]JLDPHQV
8%, %DQFD %DQFR %30
%DQFD 1DJLRQDOH GHO /DYRUR ORQWH 3DVFKL GL 6LHQD
%DQFD &DULJH ,QWHUPHGLD]JLRQH %¢(,
,QWHVD %DQFR%30 %1/ 8ELEDQFD 8QLFUHGLW
'"HELWR ILJXUDWLYR FRVWR DPPRUWL]]DWR
$OWUL GHELWL
7RW

,O GHELWR SHU L ILQDQ]JLDPHQWL q VWDWR ULOHYDWR DO QHWWR Gl

O-DSSOLFD]JLRQH GHO FRVWR DPPRUWL]]DWR DL VHQVL GHOO:,)56 /-1

GXUDWD UHVLGXD GHL ILQDQ]JLDPHQWL PHGLDQWH O:-LVFUL]JLRQH GL |
ULVXOWD SDUL D (XUR

/ID YRFH DOWUL GHELWL VL ULIHULVFH SULQFLSDOPHQWH SHU (XUR
GLITHULHQ]LDOH ,56 QHL FRQIURQWL GL XQ LVWLWXWR GL FUHGLWR L
PHVH GL JHQQDLR

2 '"HELWL ILQDQJLDUL FRUUHQWL H QRQ FRUUHQWL

/ID YRFH ULIHULWD DL GHELWL ILQDQ]JLDUL QHOO-HVHUFL]LR H U

%LODQFIPRIRWH LOOXVWUDWLYH



9DORL 9DORL 9DULD]
'"HELWL ILQDQ]LDUL 9DULD]LRQ
YDORUH
"HELWL SHU FRQWUDWWL GL OHDVLQJ ,)56
6WUXPHQWL ILQDQ]LDUL GHULYDWL SDVVLYL
7RWDOH GHELWL QRQ FF
JLQDQ]LDPHQWR )LQORPEDUGD 6 S $
"HELWR ILJXUDWLYR FRVWR DPPRUWL]]DWR
7RWDOH GHELWL QRQ FRUUHQ
7RWDOH GHELWL ILQDQ
"HELWL SHU FRQWUDWWL GL OHDVLQJ ,)56
6WUXPHQWL ILQDQ]LDUL GHULYDWL SDVVLYL
7RWDOH GHELWL FRU
JLQDQ]LDPHQWR )LQORPEDUGD 6 S $
"HELWR ILJXUDWLYR FRVWR DPPRUWL]]DWR
'"HELWL YHUVR VRFLR 3DUFDP H && SHU OLTXLGD]LRQH TXRWD
7RWDOH GHELWL FRUUHQWL
7RWDOH GHELWL ILQ

9DORL 9DORL 9DULD]
'"HELWL ILQDQ]LDUL 9DULD]LRQ
YDORUH
"HELWL SHU FRQWUDWWL GL OHDVLQJ ,)56
6WUXPHQWL ILQDQ]JLDUL GHULYDWL SDVVLYL
7RWDOH GHELWL QRQ FF
JLQDQ]LDPHQWR )LQORPEDUGD 6 S $
"HELWR ILJXUDWLYR FRVWR DPPRUWL]]DWR
7RWDOH GHELWL QRQ FRUUHQ
7RWDOH GHELWL ILQDQ
'"HELWL SHU FRQWUDWWL GL OHDVLQJ ,)56
6WUXPHQWL ILQDQ]LDUL GHULYDWL SDVVLYL
7RWDOH GHELWL FRU
J)LQDQ]LDPHQWR )LQORPEDUGD 6 S $
"HELWR ILJXUDWLYR FRVWR DPPRUWL]]DWR
"HELWL YHUVR VRFLR 3DUFDP H && SHU OLTXLGD]JLRQH TXRWD
7RWDOH GHELWL FRUUHQWL I
7RWDOH GHELWL ILQ !

,O GHELWR YHUVR )LQORPEDUGD 6 S $ q ULIHULWR DO ILQDQ]JLDPHQWF
PLOLRQL DYHQWH GXUDWD TXLQTXHQQDOH FRQ VFDGHQ]D DO C
ILQDQ]JLDPHQWR QRQ SUHVHQWD VSHVH GL LVWUXWWRULD H FRPPLV
LVFULWWR QHOOD FRPSRQHQWH GHELWL FRUUHQWL YHUVR SDUWL FR
ILJXUDWLYR FRVWR DPPRUWL]]IDWR DO YDORUH DWWXDOH SUHQGHQC
ILQDQ]JLDPHQWL DYHQWL FDUDWWHULVWLFKH DQDORJKH

*OL VWUXPHQWL ILQDQ]JLDUL GHULYDWL SDVVLYL IDLUXDBMENERVDY R U B I
FXL YDOXWD]JLRQH g VWDWD RWWHQXWD DYYDOHQGRVL GHOOD FROO
FRPXQLFDWR GDJOL LVWLWXWL GL FUHGLWR DSSOLFDQGR WHFQLFKH
VL EDVDQR VXO FDOFROR GHO YDORUH DWWXDOH GHL IOXVVL GL FD
LQWHUQD]LR QD OPHN\QW I$ (FIRAMBLFHL.DULD SHU OD YDOXWD]JLRQH GHL 10X
XQD PDQLIHVWD]LRQH WHPSRUDOH GLIITHULWD ULVSHWWR DOOD GDWD

,O0 GHELWR YHUVR L VRFL VL ULIHULVFH DOOD OLTXLGD]JLRQH GHOOH T
GDO 6RFLR &DPHUD GL &RPPHUFLR GL OLODQR OD YDULD]JLRQH g UL
PDWXUDWL DO GLFHPEUH 3HU PDJJLRUL GHWWDJOL LQ PHULWF
“7JUDQVL]LRQH DL SULQFLSL FRQWDELOL LQWHUQD]JLRQDOL ,$6 ,)56p
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, GHELWL SHU FRQWUDWWL GL OHDVLQJ LQ DSSOLFD]JLRQH GHOO:,)56
GHOOD VHGH VRFLDOH

'L VHIXLWR YLHQH IRUQLWR LO GHWWDJOLR SHU VFDGHQ]D GHL SDJDF
ULFRQFLOLD]LRQH FRQ LO UHODWLYR YDORUH DWWXDOH SDUL DO GHE

3DIJDPHQWL PLQLPL IXWXUL GHO OHDVUQIDORUH DO 9DORUH D

OHQR GL DQQR
DQQL

3L GL DQQL

7RWDOH

/ID UHYLVLRQH GHL WDVVL UHODWLYL DL GHELWL YHUVR WHU]L SHU O]
DYYLHQH LQ XQ SHULRGR WHPSRUDOH LQIHULRUH DL PHVL

,O WDVVR PHGLR DSSOLFDWR VXL FRQWUDWWL GL OHDVLQJ ILQDQ]LDU

'HVFUL]LRQH

'HELWL SHU FRQWUDWWL GL OHDVLQJ VHGH
'"HELWL SHU FRQWUDWWL QROHJJL DXWR

'L VHIXLWR VL HVSRQH OD FRPSRVL]LRQH GHOO:-LQGHELWDPHQWR ILQI
OH UHODWLYH QRWH FKH ULFRQGXFRQR DL GDWL GHOOD 6LWXD]JLRQH

GLFHPEUH GLFHPEUH f JHQQDLR
'HVFUL]LRQH 1RWD

$ &DVVD

% 'HSRVLWL EDQFDUL H SRVWDOL

& ILTXLGLW] $ %

'"HELWL YHUVR EDQFKH FRUUHQWL
( 'HELWL )LQDQ]JLDUL FRUUHQWL

) ,QGHELWDPHQWR )LQDQJLDULR &RUUHQWH ' (

* QGHELWDPHQWR )LQDQJLDULR &RUUHQWH 1HWWR &)

+ "HELWL YHUVR EDQFKH QRQ FRUUHQWL
"HELWL )LQDQJLDUL QRQ FRUUHQWL

/QGHELWDPHQWR )LQDQJLDULR 1RQ &RUUHQWH + ,

,QGHELWDPHQWR )LQDQJLDULR 1HWWR * -

/[ -LQGHELWDPHQWR YHUVR JOL LVWLWXWL GL FUHGLWR H )LQORPE
QHOO -HVHUFL]LR XQ WDVVR HIIHWWLYR EDVDWR VXO FULWHULR GHO

'L VHIXLWR VL ULSRUWD XQ SURVSHWWR ULHSLORJDWLYR FKH LOOXV
LOQGHELWDPHQWR
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,PSRUWL LQEXUR
LQD LDWRUL 6FOGH D &RYHQDQWV IL
)LQbQl 'HE?_kNR DO LR

3)1 (%,7'$ [
8%, %DQFD %DQFR %30 9131
%DQFD 1D]LRQDOH GHO /DYRUR ORQWH GHL 3DVFKL GL 3L (%,7'$ |
6LHQD 3)1 31 |
%DQFD &DULJH ,QWHUPHGLD]LRQH %¢(, Qs
JLQDQ]LDPHQWR )LQORPEDUGD 6 S $ 3;)11(03@1’7'55[ [
,QWHVD %DQFR%30 %1/ 8%,%DQFD 8QLFUHGLW 3;)11(03@1’7'35[ [
727%1,
6L VHIQDOD FKH DQFKH SHU O-HVHUFL]LR L FRYHQDQWYV ILQDQ]LDL

VRQR ULVSHWWDWL

2 )RQGL ULVFKL HG RQHUL FRUUHQWL H QRQ FRUUHQWL
/D YRFH IRQGL ULVFKL H RQHUL ULVXOWD HVVHUH FRPSRVWD FRPH GH

9DORL 9DORI! Y

JRQGR ULVFKL H RQHUL 9DULD]JLRQ
YDORUH

YJRQGR GL ULQQRYR

YJRQGR SHU LPSHJQL

JRQGR SHU ULVFKL HG RQHUL IXWXUL

7RWDOH QRQ

YJRQGR GL ULQQRYR

YJRQGR SHU LPSHJQL !

JRQGR SHU ULVFKL HG RQHUL IXWXUL

7RWDOH F

7TRW

6L ULSRUWD GL VHIXLWR OD PRYLPHQWD]LRQH GHO IRQGR ULVFKL H R

9DORL $FFDQWRQDPHQWL 8WLOL]J]JL 9DULDJLRDVFL 9DOR|
DJJLRUQC
JRQGL ULVFKL H RQHUL YDORUH DWWXDOH

YRQGR GL ULQQRYR
YRQGR SHU LPSHJQL
JRQGR SHU ULVFKL HG RQHUL IXWXUL

7TRWDOH
9DORl S$FFDQWRQDPHQWL 8WLOL]J]JL 9DULDJLRDVFL 9DORY|
DJJLRUQC
JRQGL ULVFKL H RQHUL YDORUH DWWXDOH

)RQGR GL ULQQRYR

JRQGR SHU LPSHJQL

JRQGR SHU ULVFKL HG RQHUL IXWXUL
7RWDOH
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,O YDORUH GHO IRQGR GL ULQQRYR TXRWD FRUUHQWH H QRQ FRUUHC
ULSULVWLQR R VRVWLWX]LRQH GHL EHQL JUDWXLWDPHQWH GHYROY]
VRVWHQHUH D IURQWH GHOO-REEOLJD]LRQH GL ULSULVWLQR H VRVW
SUHYLVWD QHOOD FRQYHQ]JLRQH VRWWRVFULWWD GDOOD 6RFLHWj FRQ
OD GRYXWD IXQJLRQDOLWj H VLFXUH]]D QRQFKp D GHYROYHUH O-LQIUD
LQ EXRQR VWDWR GL IXQJLRQDPHQWR

/D YRFH ULVFKL H RQHUL IXWXUL LQFOXGH LQROWUH LO "IRQGR SHU L
LQYHVWLPHQWL IXWXUL SHU L TXDOL QRQ g SUHYLVWR DO PRPHQW
DJIJLXQWLYL /-LPSRUWR SDUL D (XUR PLOLRQL TXRWD FRUUHQWH
EDVH GHOOH LQIRUPD]LRQL ULYHQLHQWL GDO 3LDQR (FRQRPLFR )LQD
GRFXPHQWR ,0 IRQGR ULVFKL HG RQHUL FRPH GHWWDJOLDWR GL VHJ
HVERUVL FKH OD 6RFLHW] VRVWHUUj SHU ILQDQJLDUH JOL VWHVVL LQY

/ID YRFH "IRQGR ULVFKL H RQHUL IXWXUL FRUUHQWHpM VL ULIHULVFH L
GLITHUHQ]JLDOH GHOOH PDJJLRUL PDQXWHQ]JLRQL FKH VDUDQQR HVHJ
ULVSHWWR OH SUHYLVLRQL GHO YLJHQWH 3LDQR (FRQRPLFR )LQDQ]LD

,O IRQGR SHU ULVFKL H RQHUL IXWXUL DO GLFHPEUH ULVXOWD FI
i (XUR UHODWLYR DO GLIIHUHQ]JLDOH WUD OH VSHVH SHU PDQ
DOOH FRUULVSRQGHQWL SUHYLVLRQL GHO YLJHQWH 3LDQR (FRQRPI
i (XUR UHODWLYR D FRQWULEXWL ULFKLHVWL GD (QWL ORFDOL
i (XUR ULJXDUGD XQ FRQWHQ]JLRVR LQ PDWHULD HVSURSULDWL"
i (XUR ULJXDUGD OH SUHWHVH GL XQ LPSUHVD QHOO-DPELWR G
i (XUR UHODWLYR DOOR VWDQ]JLDPHQWR GL SHQDOLWj DSSOLFD!
FRQFHGHQWH VWHVVR
i (XUR LQGHQQLW|] GD ULFRQRVFHUH QRQ ULFRQGXFLELOL D «
ULVHUYH GL XQ LPSUHVD DSSDOWDWULFH
i (XUR UHODWLYDPHQWH D FRQWHQ]JLRVL LQ HVVHUH FRQ LO SH
i (XUR SHQDOLWj ULFRQGXFLELOL DO FRQWUDWWR FRQ XQ JHVV
i (XUR RQHUL GD ULFRQRVFHUH D YDULR WLWROR D VHJXLWR GL
i (XUR DO ULDGGHELWR GHL FRVWL SHU O-HQHUJLD HOHWWULFD
YROWXUD GL DOFXQL FRQWUDWWL
i (XUR UHODWLYR DL SUREDELOL ULVDUFLPHQWL ULFKLHVWL GD
i (XUR UHODWLYR DL EHQHILFL ILQDQ]JLDUL GHULYDQWL GDL U
&RQYHQ]LRQH GHO H ULSURJUDPPDWL QHO YLJHQWH $WWR $JJL

FRVu FRPH ULFKLHVWR GDOO:-(QWH FRQFHGHQWH VHFRQC

(FRQRPLFR )LQDQ]JLDULR DOOHJDWR DO YLIJHQWH DWWR DJJLXQWLY

i (XUR ULIHULWR D ULVHUYH GD ULFRQRVFHUH DG XQ DSSDOV
VPDOWLPHQWR ULILXWL

,O ULODVFLR GHOO:-HVHUFL]LR q ULIHULWR DO UHFXSHUR GL SDUWI
FRUULVSRQGH DOOD PLJOLRU VWLPD ULIHULELOH DO GLIIHUHQ]ILDOH
SUHYLVRQL FKH SRWUHEEH HVVHUH ULFRQRVFLXWR GDOO:-(QWH FRQFF
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/|-DFFDQWRQDPHQWR q LVFULWWR SHU (XUR QHL FRVWL SHU VHUY

i (XUR ULIHULWR DOOH SUHWHVH GL XQ LPSUHVD DIILGDWDUL
SDYLPHQWDI]LRQL

i (XUR ULIHULWR D FRVWL SHU IRUQLWXUH GL HQHUJLD HOHWWU

/D UHVWDQWH SDUWH GL (XUR g LVFULWWD LQ $OWUL FRVWL RSH

ULVDUFLWRULR OH YRFL SULQFLSDOL ULJXDUGDQR

i (XUR O-DGHIJXDPHQWR GHO GHELWR SHU OH ULFKLHVWH GHL Y

i (XUR ULVHUYH LVFULWWH GD XQ LPSUHVD DSSDOWDWULFH

2 % HQHILFL DL GLSHQGHQWL

$0 GLFHPEUH FRPH DO GLFHPEUH OD YRFH g FRPSRVWD HV
GHO WUDWWDPHQWR GL ILQH UDSSRUWR GL ODYRUR VXERUGLQDWR G
FDOFROR DWWXDULDOH GD OLTXLGDUH DL GLSHQGHQWL DOOD FHVVD]

6L SRUWDQR GL VHIJXLWR OH WDEHOOH GL GHWWDJOLR GHOOD PRYLPI
DQQL H

9DORIL 8WLC &RVWL Vi S8WLOL DWWXDULDDQR |
7)5 GHOO HVHUFL]JLQRWHUHVVL
7TRWDOH

9DORL 8WLC &RVWL Vi 8WLOL DWWXDULDDORY|
7)5 GHOO HVHUFLIJLRWHUHVVL
7TRWDOH

*OL XwWLOL H OH SHUGLWH DWWXDULDOL GHULYDQWL GDL FDPELDPHCQ
FROQVXQWLYDWL HTXHOOL LSRWL]]IDWL VRQR ULFRQRVFLXWL DO &RQWF
GL SDWULPRQLR QHWWR GHQRPLQDWD "5LVHUYD XWLOL SHUGLWH DWW

6L ULHSLORJDQR GL VHIJXLWR OH SULQFLSDOL DVVXQ]JLRQL DL ILQL C
WUDWWDPHQWR GL ILQH UDSSRUWR

'"HVFUL]JLRQH

7DVVR WHFQLFR GL DWWXDOLD]]JLRQH
7DVVR DQQXR LQFUHPHQWR UHWULEX]LRQL
7DVVR DQQXR GL LQIOD]LRQH

7DVVR DQQXR GL LQFUHPHQWR GHO 7)5

/H DVVXQ]JLRQL ULIJXDUGDQWL OH PRUWDOLWj VL EDVDQR VXOOH SURI
ULOHYDWH GDOO:-,67%$7 QHOO DQQR GLVWLQWH SHU VHVVR 7DOL
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WHQHUH FRQWR LQ PHGLD GHOOH FDUDWWHULVWLFKH GHOOD FROOHYV
GHOOD PRUWDOLWj YHULILFDWDVL QHJOL XOWLPL DQQL

,O WDVVR DQQXR GL DWWXDOL]]D]JLRQH XWLOL]]IDWR SHU OD GHWHUPL
g VWDWR GHVXQWR GDOO:-LQGLFH ,ER[[ (XUR]JRQH &RUSRUDWH $$ VHFI

'L VHIXLWR VL ULSRUWD O-DQDOLVL GL VHQVLWLYLWj HITHWWXDWD VX
QHO PRGHOOR GL FDOFROR FRQVLGHUDQGR FRPH VFHQDULR EDVH THX
GLPLQXHQGR LO WDVVR PHGLR DQQXR GL DWWXDOL]]D]JLRQH GL PH]]R
VRQR VLQWHWL]]DWL QHOOD WDEHOOD VHJXHQWH

7DVVR DQQXR GL DWWXDOL]]DJLRQH

7)5

2 ' HELWL FRPPHUFLDOL

,O GHWWDJOLR GHL GHELWL FRPPHUFLDOL DO GLFHPEUH g HVSRYV

9DORIL 9DORL 9DULD]
FRPPHUFLDOL 9DULD]LRQ

YDORUH

'"HELWL SHU DWWLYLWj GL HVHUFL]LR

'"HELWL SHU PDQXWHQ]JLRQL DO FRUSR DXWRVWUDGDOH
'"HELWL SHU DWWLYLWj G LQYHVWLPHQWR

'"HELWL SHU UDSSRUWL GL LOQWHUFRQQHVVLRQH
7TRWDOH GHELW

'"HELWL SHU DWWLYLWj GL HVHUFL]LR

'"HELWL SHU PDQXWHQ]JLRQL DO FRUSR DXWRVWUDGDOH
'"HELWL SHU DWWLYLWj G LQYHVWLPHQWR

'"HELWL SHU UDSSRUWL GL LOQWHUFRQQHVVLRQH
7TRWDOH GHELWL YHU\

7TRWDOH GHELWL

'"HELWL FRPPHUFLDOL 2 YHUVR WHU]L

, GHELWL YHUVR IRUQLWRUL VRQR ULFRQGXFLELOL SULQFLSDOPHQWH
LQYHVWLPHQWL DO FRUSR DXWRVWUDGDOH

/D ULGX]LRQH GHL GHELWL SHU DWWLYLWj GL HVHUFL]JLR VL ULIHULVEFR
VRWWRVFULWWD QHO GLFHPEUH OD FXL OLTXLGD]LRQH g DYYHQXW
/ID YRFH GHELWL SHU UDSSRUWL GL LQWHUFRQQHVVLRQH FRPSUHQGH
VRQR ULFRQGXFLELOL DG XQ ULFDYR GL FRPSHWHQ]D GHOOD VWHVVD

'HELWL FRPPHUFLDOL 2 YHUVR SDUWL FRUUHODWH

6L ULIHULVFRQR DL GHELWL QHL FRQIURQWL GL OLODQR 6HUUDYDOOF
FRUULVSHWWLYL SHU SUHVWD]JLRQL ULFHYXWH GHULYDQWL GDL FRQW

,O GHELWR YHUVR OD FROOHJDWD $XWRVWUDGD 3HGHPRQWDQD /RPE!
LQFDVVL SHU SHGDJJL GD UHWURFHGHUH
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,O GHELWR YHUVR 7DQJHQ]JLDOH (VWHUQD GL OLODQR 6 S $ UDSSUL
FRUULVSRQGHQ]D QHOO-DPELWR GHL UDSSRUWL GL LQWHUFRQQHVVLR

'L VHIXLWR VL ULSRUWD XQ XOWHULRUH GHWWDJOLR GHOOD FRPSRVL]

9DORL 9DORL 9DULD]
'"HELWL FRPPHUFLDOL 9DULD]LRQ

YDORUH

'"HELWL SHU IDWWXUH ULFHY XWH
'"HELWL SHU IDWWXUH GD ULFHYHUH
7TRWDOH GHELW

'"HELWL SHU IDWWXUH ULFHY XWH
'"HELWL SHU IDWWXUH GD ULFHYHUH
7TRWDOH GHELWL YHU)\

7TRWDOH GHELWL

2 '"HELWL WULEXWDUL

, GHELWL WULEXWDUL DO GLFHPEUH ULVXOWDQR HVVHUH FRVuU G
9DORI 9DOR! 9DULD]
'"HELWL WULEXWDUL 9DULD]LRQ
YDORUH

/LTXLGD]LRQH , 9 $

5LWHQXWH VX ODYRUR GLSHQGHQWH H VXL ODYRUDWRUL DXWRQRPL

,PSRVWD VRVWLWXWLYD ULYDOXWD]LRQH 7 ) 5

$GGLILRQDOH ,53()

7RW !

/ID YRFH VL ULIHULVFH DOOH ULWHQXWH HIITHWWXDWH QHO PHVH GL C
DXWRQRPR H FROODERUDWRUL OLTXLGDWH D JHQQDLR H DOOD OLT

2 $OWUH SDVVLYLW|

/ID YRFH $OWUH SDVVLYLWj FRPSUHQGH TXDQWR ULSRUWDWR QHOOD W

) 9DORL 9D ORI 9DULD]
$OWUH SDVVLYLWj 9DULD]LRQ
YDORUH
3HU FDQRQL GL FRQFHVVLRQH H VXE FRQFHVVLRQH
"HELWL YHUVR ,136
"HELWL YHUVR IRQGL SUHYLGHQ]D LQWHJUDWLYD
"HELWL SHU HVSURSULD]LRQL WHUUHQL

9HUVR GLSHQGHQWL SHU FRPSHWHQ]H PDWXUDWH H IHULH QRQ JRGXWH DO

'"HELWR SHU VHUYL]L ZHOIDUH
S5LVFRQWL SDVVLYL

5DWHL SDVVLYL

$OWUL GHELWL

7TRWDOH DOWUH SDV'

$OWUL GHELWL

7TRWDOH DOWUH SDVVLYLW|j
7RW
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$OWUH SDVVLYLWj 2 YHUVR WHU]L

/ID YRFH SLe VLIJQLILFDWLYD q LO GHELWR SHU LO FDQRQH GL FRQFHYV
(XUR FKH ULVHQWRQR GHOO-DQGDPHQWR GHO WUDIILFR

/[H YRFL GL GHELWR YHUVR JOL ,VWLWXWL GL SUHYLGHQ]D H GL DVVL
PHVH GL GLFHPEUH H YHUVDWR QHO PHVH GL JHQQDLR ROWUH
PDWXUDWL DO GLFHPEUH

/H DOWUH SDVVLYLWj] SUHYLGHQ]LDOL VRQR SULQFLSDOPHQWH YHUVR
DOOH TXRWH GHVWLQDWH GDL GLSHQGHQWL GHO SLDQR ZHOIDUH

/ID YRFH "GHELWR SHU VHUYL]L ZHOIDUHp FRUULVSRQGH DOO-DPPRQW
ULVSHWWR D TXDQWR FRQWUDWWXDOPHQWH ULFRQRVFLXWR SHU L VH

/IH YRFL SLe VLIQLILFDWLYH GHL ULVFRQWL SDVVLYL ULJXDUGDQR

i "&@RQYHQ]JLRQL PDQXWHQ]LRQH VYLQFROLK ULIHULWD D WUH FRQ}
LO &RPXQH GL &RUVLFR FRQ LO &RPXQH GL OLODQR H FRQ OD )LF
RWWR E UH D FRSHUWXUD GHOOH VSHVH FKH VDUDQQR VRVWH
RJJHWWR GHOOH FRQYHQ]JLRQL

i FDQRQL DWWUDYHUVDPHQWR UHODWLYH DL FRQWUDWWL VWLSXO
SUR TXRWD D FRQWR HFRQRPLFR

i FDQRQL ILEUH RWWLFKH ULIHULWH SULQFLSDOPHQWH DOOD FRC(
6 S$ DYHQWH VFDGHQ]D LO RWWREUH LPSXWDWD SHU FR]

$OWUH SDVVLYLWj 2 YHUVR SDUWL FRUUHODWH

6L ULIHULVFRQR SULQFLSDOPHQWH DL GHELWL YHUVR )HUURYLH 1RUC
TXHOOL YHUVR OLODQR 6HUUDYDOOH (QJHQHHULQJ 6 U O SHU LO GLVW
YHUVR OD FRQWUROODQWH )10 6 S $ SHU ULEDOWDPHQWR FRVWL (Xl

6L ULPDQGD LQROWUH DOOD 1RWD 2SHUD]JLRQL FRQ SDUWL FRUUHO
1RQ VXVVLVWRQR GHELWL DVVLVWLWL GD JDUDQ]JLH UHDOL VXL EHQL

6L SUHFLVD LQROWUH FKH WXWWL L GHELWL GDWD O-DWWLYLW] VY
RSHUDWLYLWj VRQR QHL FRQIURQWL GL VRJJHWWL QD]JLRQDOL
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,1)250%$=,21, 68//( 92&, ', &2172 (&2120,&2

6L ULSRUWD GL VHIXLWR O-DQDOLVL GHL SULQFLSDOL VDOGL GHO FRQ
HFRQRPLFR GHULYDQWL GD UDSSRUWL FRQ SDUWL FRUUHODWH VL Ul
FRUUHODWHUU

2 5LFDYL GHOOH YHQGLWH H SUHVWDI]LRQL

/ID YRFH ULFDYL GHOOH YHQGLWH H SUHVWD]LRQL g FRPSRVWD FRPH V

GL

GLFHP
5LFDYL GHOOH YHQGLWH H GHOOH SUHVWD]LR

Ja

9DULD]
d
vporPH FPILRG

5LFDYL GD SHGDJJLR
5LFDYL GD FRQFHVVLRQL $UHH GL 6HUYL]LR
TRW

, ULFDYL GD SHGDJJLR HVSRVWL DO ORUGR GHO FDQRQH GL FRQFH)\
DSSOLFDWL DOO-XWHQ]D HYLGHQIJLDQR XQ LQFUHPHQWR GHO GR'
WUDIILFR H DOOD VXD FRPSRVL]JLRQH QRQ HVVHQGR LQWHUYHQXWR C

7DOH DQGDPHQWR DQFKH SHU O-HVHUFL]LR g VWDWR LQIOXH
H GDOOH FRQVHJXHQWL UHVWUL]JLRQL DOOD PRELOLWj GHOOH SHUVRC
WUDIILFR GHO L ULFDYL GD SHGDJJLR KDQQR VXELWR XQ LQFUHP!
SHUFHQWXDOH GL LQFUHPHQWR GHO WUDIILFR WUD YHLFROL OHJJHUL

*OL VFRQWL DSSOLFDWL DOO-XWHQ]D VRQR VWDWL SDUL D (XUR
FRUULVSRQGHQWL D

i (XUR SHU VFRQWL FRPPHUFLDOL

i (XUR SHU VFRQWL PRWR VX LQL]LDWLYD GHOO - (QWH FRQFHG
*OL VFRQWL DSSOLFDWL DL PRWRFLFOLVWL GDOO-DYYLR GHOO-LQL]LI
GHOO-(QWH FRQFHGHQWH DPPRQWDQR FRPSOHVVLYDPHQWH D (XUR

, SURYHQWL GD FRQFHVVLRQL DUHH GL VHUYL]JLR KDQQR EHQHILFLDWHF
DQFKH GDO ULQQRYR GL DOFXQL FRQWUDWWL FRQ FRQGL]JLRQL HFI
UHJLVWUDQGR XQ DXPHQWR GHO ULVSHWWR DO GLFHPEUH

2 5LFDYL SHU VHUYL]L GL FRVWUX]LRQH ,)5,&

GLFHP GLFHP

9DULD
] 9DULD]LRQ
YDORUH

S5LFDYL SHU VHUYL]L GL FRVWUX]LRQH ,)5,&
S5LFDYL SHU VHUYL]L GL FRVWUX]LRQH YHUVR WHU]L
5LFDYL SHU VHUYL]L GL FRVWUX]LRQH YHUVR SDUWL FRUUHODWH

TRW

/D YRFH UDSSUHVHQWD L FRVWL VRVWHQXWL QHOO-HVHUFL]JLR FDSLW
FRQFHVVLRQH
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6L VHIQDOD FKH FRPH LQGLFDWR QHO SDUDJUDIR "7UDQVL]JLRQH DL S
O-DGR]JLRQH GHOO:,)5,& KD FRPSRUWDWR FKH JOL LQYHVWLPHQWL
YHQJDQR HVSRVWL VHFRQGR TXDQWR SUHYLVWR GDOOR ,)56 QHL FF

/- DPPRQWDUH GL WDOL LQYHVWLPHQWL DO QHWWR GHO FRQWULEXWF
g VWDWR SDUL D (XUR PLOLRQL ULVSHWWR DL GHOO-HVHI
ULIHULVFH DG LQWHUYHQWL GL DPPRGHUQDPHQWR H SRWHQ]JLDPHQWR

2 $OWUL SURYHQWL

GLFHP GLFHP 9DULD]
$OWUL ULFDYL H SURYHQWL vboRPVYLPILRG
5HFXSHUL FRVWL GL JHVWLRQH $JUDWH 7HUUD]]DQR
5HFXSHUL GD DVVLFXUD]LRQL SHU GDQQL FDXVDWL DO FRUSR DXWRVWUDGDOH
3URYHQWL GD FRQFHVVLRQH G XVR LQIUDVWUXWWXUH GL WHOHFRPXQLFD]LRQH
5HFXSHUR F ODYRUL !
3URYHQWL GL JHVWLRQH UHWH LQWHUFRQQHVVD
&DQRQL DWWLYL
5HFXSHUL GLYHUVL
5LFDYL GD SXEEOLFLWj
6HUYL]LR HVD]JLRQH D 7 (
&RQWULEXWL LQ FRQWR HVHUFL]LR
30XVYDOHQ]D DOLHQD]LRQH LPPRELOL]]D]LRQL
$OWUL ULFDYL H SURYHQWL
7RWDOH YHUVR WHU]L
6HUYL]L FHQWUDOL D IDYRUH GL VRFLHWj FRQWUROODWH
6HUYL]L FHQWUDOL D IDYRUH GL VRFLHWj FROOHJDWH
3URYHQWL LPPRELOLDUL
7RWDOH YHUVR SDUWL FRUUHODWH
7RWDOH

$OWUL SURYHQWL WHU]L

*OL bOWUL ULFDYL H SURYHQWL ULFRUUHQWL YHUVR WHU]JL PRVWUDQ
VLIQLILFDWLYH VL ULIHULVFRQR D

i PDJJLRUL UHFXSHUL F ODYRUL UHODWLYL DO UHFXSHUR GHOOH VSH
SUHYLVWD GDL QXRYL FRQWUDWWL LQ HVVHUH FRQ OH VXE FRQFHYV

i PDJJLRUL UHFXSHUL SHU OD JHVWLRQH GHOOH EDUULHUH GL $JUDW

i PDJJLRUL UHFXSHUL GLYHUVL GL YDULD QDWXUD

i PDJJLRUL SURYHQWL GHULYDQWL GDOOD JHVWLRQH GHOOD UHWH D

$L VHQVL GHO FRPPD GHOO-DUW FF VLSUHFLVD FKH GDWD OD (¢
WXWWL L ULFDYL GHOO-DQQR VRQR ULFRQGXFLELOL DG DWWLYLWj HIIl

$OWUL SURYHQWL 2 SDUWL FRUUHODWH

, ULFDYL YHUVR OLODQR 6HUUDYDOOH (QJLQHHULQJ 6 U O VL ULIHULVF
OHJDOH VHUYL]LR SDJKH VXSSRUWR DOOD JHVWLRQH GHO SHUVRQDO
DWWR GL UHJROD]LRQH GHL UDSSRUWL (XUR QRQFKp DOOD PHYV
VHGH VRFLDOH (XUR
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, ULFDYL YHUVR $XWRVWUDGD 3HGHPRQWDQD /RPEDUGD 6 S $ VL ULIF
UHOD]LRQH DO SURFHVVR GL HVD]LRQH H DWWLYLWj FRQQHVVH VXSS|
SDJKH H LQWHUQDO DXGLWLQJ (XUR QRQFKp DOOD PHVVD D GL
VRFLDOH (XUR

2 3HU PDWHULH SULPH VXVVLGLDULH GL FRQVXPR H GL

/D YRFH LQFOXGH JOL DFTXLVWL GL PDWHULDOL H OH YDULD]JLRQL GHC
FRQVXPR 'L VHIXLWR LO GHWWDJOLR GHOOD FRPSRVL]LRQH GHOOD Y

GLFHP GLFHP 9DULD]
3HU PDWHULH SULPH VXVVLGLDULH GL FRQVXPR H GL PHUFL v bo R RULPILRQ
%HQL SHU PDQXWHQ]JLRQL FRUSR DXWRVWUDGDOH
$WUL EHQL
7RW
2 &RVWL SHU VHUYL]L
GLFHP GLFHP 9DULD]
&RVWL SHU VHUYL]L 9DULD]LRQ
YDORUH

ODQXWHQJLRQL EHQL LQ FRQFHVVLRQH
8WLOL]]JR IRQGR GL ULQQRYR

$FFDQWRQDPHQWR IRQGR GL ULQQRYR

6HUYL]L EHQL LQ FRQFHVVLRQH

2QHUL G HVD]LRQH

6SHVH SHU XWHQ]H

$VVLFXUD]JLRQL GLYHUVH

&RVWL DFFHVVRUL SHU LO SHUVRQDOH

&RQVXOHQ]H OHJDOL H DPPLQLVWUDWLYH
3UHVWD]LRQL SURIHVVLRQDOL WHFQLFKH

&RPSHQVL DG $PPLQLVWUDWRUL H 6LQGDFL

6SHVH SHU PDQXWHQ]JLRQH EHQL GL SURSULHW|
6HUYL]L LQIRUPDWLFL HG HODERUD]JLRQH SHGDJJL
&ROODERUDWRUL FR FR SUR SHUVRQDOH GLVWDFFDWR
6SHVH H FRPPLVVLRQL EDQFDULH

6SHVH GL SXOL]LD H VPDOWLPHQWR ULILXWL
&DQRQL QROHJJLR DIILWWL H VSHVH FRQGRPLQLDOL
$OWUL FRVWL GHOO HVHUFL]LR

$FFDQWRQDPHQWL SHU ULVFKL H RQHUL

5LODVFLR IRQGR ULVFKL H RQHUL

7RWDOH YH

ODQXWHQJLRQL EHQL LQ FRQFHVVLRQH
$VVLFXUD]LRQL GLYHUVH

&ROODERUDWRUL FR FR SUR SHUVRQDOH GLVWDFFDWR
&RPSHQVL DG $PPLQLVWUDWRUL H 6LQGDFL
&RQVXOHQ]H OHJDOL H DPPLQLVWUDWLYH
3UHVWD]LRQL SURIHVVLRQDOL WHFQLFKH

6SHVH GL SXOL]LD H VPDOWLPHQWR ULILXWL

$OWUL FRVWL GHOO HVHUFL]LR

7RWDOH YHUVR S|

7RW
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(VWHQGR LO SULPR HVHUFL]LR GL DSSOLFD]JLRQH GHJOL ,)56 VL SUHF
OHJJHUPHQWH GLIIHUHQWH ULVSHWWR DOOD UDSSUHVHQWD]LRQH GHL
SDUWLFRODUH
i PDQXWHQ]LRQL EHQL LQDSBQFHNVWOLVRDGR WXWWL L FRVWL VRVWH (
PDQXWHQ]JLRQH H LO ULSULVWLQR GHO FRUSR DXWRVWUDGDOH
VWDWR XWLOL]]JDWR LO IRQGR GL ULQQRYR SUHFHGHQWHPHQWH L
i XWLOL]JR IRQGR WBDSSUPYRYRVD OH VSHVH VRVWHQXWH QHOO-HVH!
LQ FRQFHVVLRQH ULFRPSUHVL QHOOD YRFH PDQXWHQ]JLRQH EHQ
GL ULQQRYR SUHFHGHQWHPHQWH DFFDQWRQDWR
i DFFDQWRQDPHQWR IR Q®RS SUHYHDWRDY ®D TXRWD DFFDQWRQDWD C
UHQGHUH FRQJUXR O -DPPRQWDUMWDGHXRWRQ GRFOGQWRQOQRYDRYLHQF
WHQHQGR FRQWR GHOOH PDQXWHQ]JLRQL SURJUDPPDWH QRQFKp
LQYHVWLPHQWL FRPH SUHYHGH LO 3LDQR (FRQRPLFR )LQDQ]LDULI
DOOD &RQYHQ]JLRQH 8QLFD
i VHUYL]L EHQL LQ BRSBHWVHRWDQR WXWWL JOL LQWHUYHQWL SH
GHOOD YLDELOLW] VXO FRUSR DXWRVWUDGDOH LQWHUYHQWL
LQFLGHQWL
i DFFDQWRQDPHQWL H ULODVFL IRIQFGLD WMIME K D WH. VASGIEIU B D WAKFURDQ |
SULQFLSDOPHQWH DOOD VWLPD 2 VWDQWH O-DYDQ]DPHQWR GHO ¢
DO ULODVFLR GL TXDQWR SUHFHGHQWHPHQWH DFFDQWRQDWR |
ULWDUGDWH PDQXWHQJLRQL ULVSHWWR DOOH SUHYLVLRQL GHO

6L SUHFLVD LOQOROWUH FKH OD YRFH LQFOXGH DQFKH L FRVWVISRHUWIRGL
WHWYWMH D EHQL GL PRGLFR YDORUH

&RVWL SHU VHUYL]L WHU]L

/D YRFH PRVWUD XQ LQFUHPHQWR GHO ULVSHWWR DO GLFHPEU

VRQR

i PDJIJLRUL DFFDQWRQDPHQWL DO IRQGR GL ULQQRYR SHU O-DGHJXD
SURJUDPPDWL OH FXL SULQFLSDOL YDULD]LRQL ULIJXDUGDQR OD PD!
VWUXWWXUDOH GHO YLDGRWWR VXO 3R FDUUHJJLDWD QRUG OD G
WURQFR GL FRQR VSDOOD GHVWUD OD EDUULHUD GL VLFXUH]]D LQ!

i PLQRUL XWLOL]]L DO IRQGR GL ULQQRYR D PRWLYR GHL PDJJLRUL
DXWRVWUDGDOH UHVL SRVVLELOL QHO SUHFHGHQWH HVHUFL]JLR GD

i PDJJLRUL RQHUL GL HVD]LRQH SHU O-DXPHQWR GHO WUDIILFR

i PDJJLRUL VSHVH SHU XWHQ]H SHU LO ULQFDUR GHL SUH]]L

i PDJJLRUL FRVWL DVVLFXUDWLYL SHU LO ULQQRYR GHOOH SROL]]H C

i PDJJLRUL LQWHUYHQWL LQYHUQDOL

i ULGX]LRQH GHO FRVWR SHU SHUVRQDOH GLVWDFFDWR SUHVVR OD ¢

i PLQRUL FRVWL SHU VPDOWLPHQWR ULILXWL UHODWLYL DOOH DWWL

i PLQRUL VSHVH GL SXEEOLFLWj H SURSDJDQGD ULFODVVLILFDWL
SUHFHGHQWH HVHUFL]LR DG LQL]JLDWLYH D VRVWHJQR GHOOD ULFH
GD &RYLG
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*OL DFFDQWRQDPHQWL SHU ULVFKL HG RQHUL IXWXUL ULJXDUGDQR S
XQ:-LPSUHVD QHOO-DPELWR GL XQ IDOOLPHQWR SHU ODYRUL GL ULSU

&RVWL SHU VHUYL]L SDUWL FRUUHODWH
/ID YRFH PRVWUD XQ LQFUHPHQWR GHO ULVSHWWR DO GLFHPEUH
i VHUYL]L SUHVWDWL GDOOD FRQWUROODWD OLODQR 6HUUDYDOO}
FDUDWWHUH LQJHJQHULVWLFR SURJHWWD]LRQL GLUH]JLRQH O
LVSH]JLRQL HFF H VRQR UHJRODWL GDOO:$FFRUGR TXDGUR H D)
JOL DOWUL FRVWL ULJXDUGDQR FRVWL SHU SHUVRQDOH C
i FRVWL YHUVR $XWRVWUDGD 3HGHPRQWDQD /RPEDUGD 6 S $ UHO
WUDWWH DXWRVWUDGDOL LQ ORUR FRQFHVVLRQH
i FRVWL YHUVR )10 6 S $ DIIHUHQWL DO ULEDOWDPHQWR FRVWL VF
(XUR FROQWUDWWR GL FRQVXOHQ]D ILVFDOH (XUR H

i FRVWL YHUVR 5HJLRQH /RPEDUGLD UHODWLYL XQLFDPHQWH D FDC
i FRVWL YHUVR $5 3 % /RPEDUGLD ULIHULELOL D VPDOWLPHQWR U

/[HVSHVH VRVWHQXWH QHOO -HVHUFL]JLR SHU LO ULSULVWLQR GHO FRUS?S
WDEHOOD

GLFHP GLFHP 9DULD]

ODQXWHQ]LRQL EHQL LQ FRQFHVVLRQH 9DULD]LRQ
YDORUH

6LFXUYLD H UHFLQ]JLRQH

3DYLPHQWD]LRQH

ODQXIDWWL

,PSLDQWL GL HVD]LRQH

5LSULVWLQL VWUXWWXUDOL

7RW

/D YDULD]LRQH q SULQFLSDOPHQWH ULIHULWD DOOD SDYLPHQWD]JLRQH
H GL ULVDQDPHQWR DO PDQWR DXWRVWUDGDOH HVHJIJXLWL QHOO: -HVHI
ULGX]LRQH GHO WUDIILFR

2 &RVWL SHU LO SHUVRQDOH

,O VDOGR GL ELODQFLR q GHWWDJOLDWR QHOOD VHIXHQWH WDEHOOD

%LODQFIPRIRWH LOOXVWUDWLYH



GLFHP GLFHP 9DULD]

&RVWL SHU LO SHUVRQDOH 9DULD]JLRQ
YDORUH

6DODUL H VWLSHQGL

2QHUL VRFLDOL H SUHYLGHQ]LDOL

7UDWWDPHQWR GL ILQH UDSSRUWR GL ODYRUR VXERUGLQDWR

7RWDOH

3ROL]]H LQWHJUDWLYH 7)5

$OWUL

7RWDOH DOWUL FRVWL

7RW

/D YDULD]JLRQH GHO FRVWR GHO ODYRUR q SULQFLSDOPHQWH JLXVWLII
i ULGX]LRQH GHOO-RUJDQLFR PHGLR ULVRUVH )7( SHU (XUR
i XWLOL]]JR GL DPPRUWL]]DWRUL VRFLDOL QHOO-HVHUFL]LR SUHF
3DUHQWDOL 'HFRQWULEX]LRQH HVRQHUR &,*2 QRQFKp PDJJLRU
PLOLRQL
i WUDVFLQDPHQWL ULQQRYR &&1// GL FDWHJRULD SHU (XUR PLO
i D PDJJLRUL FRVWL ULFRQGXFLELOL D SUHPL 3'5 WHQXWR FRQWR
SHU (XUR PLOLRQL
i PDJJLRUL LQFHQWLYL DOO-HVRGR SHU (XUR PLOLRQH
$00-DXPHQWR GHO FRVWR GHO ODYRUR ULVSHWWR DOO-HVHUFL]LR SU
LQGHQQLWj OHJDWH DOOD SUHVHQ]D QRQFKp JOL VWUDRUGLQDUL H D¢

GLFHP GLFHP  9DULD]
2UJDQLFR PHGLR ) 7 ( YDORWBULD]L
"LULJ

,PSLH

,PSLHJDWL 3

,PSLHIJDWL

3DUW 7LPH

7TRWDOH D WHPSR L

$ WHPSR GHW !
7TRWDOH J

2 $PPRUWDPHQWL H VYDOXWDI]LRQL
/ID YRFH DPPRUWDPHQWL H VYDOXWD]LRQL ULVXOWD HVVHUH GHWWDJ(

GLFHP GLFHP 9DULD]
$PPRUWDPHQWL H VYDOXWD]LRQL 9DULD]LRQ
YDORUH
$PPRUWDPHQWR LPPRELOL]]D]JLRQL LPPDWHULDOL
$PPRUWDPHQWR LPPRELOL]]D]JLRQL PDWHULDOL
$PPRUWDPHQWR GLULWWR G XVR

7TRWDOH DPPR

6YDOXWD]LRQH FUHGLWL
7TRWDOH VYL

7TRW
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$PPRUWDPHQWR LPPDWHULDOL
/ID YRFH g SULQFLSDOPHQWH ULIHULWD DOO-DPPRUWDPHQWR GHOOD F
PRPHQWR LQ FXL O:LQYHVWLPHQWR VSHFLILFR LQL]JLD D UHDOL]]DUH U

$PPRUWDPHQWR PDWHULDOL
[-LQFUHPHQWR g ULFRQGXFLELOH DOOH DFTXLVL]JLRQL GHOO-HVHUFL]L

$PPRUWDPHQWR GLULWWR G-XVR
6L ULIHULVFRQR DOOD VHGH VRFLDOH H DJOL DXWRYHLFROL O:-LQFUHF
QHO

2 $OWUL FRVWL RSHUDWLYL

/ID YRFH DOWUL FRVWL RSHUDWLYL ULVXOWD HVVHUH GHWWDJOLDWD C

GLFHP GLFHP 9DULD]
$OWUL FRVWL RSHUDWLYL 9DULD]LRQ

YDORUH

&DQRQH GL FRQFHVVLRQH

&DQRQH GL VXE FRQFHVVLRQH

&DQRQH GL FRQFHVVLRQH LQWHJUDWLYR H[ OHJH

4XRWH DVVRFLDWLYH

/LEHUDOLW]|

,PSRVWH H WDVVH

$FFDQWRQDPHQWL SHU ULVFKL H RQHUL

$OWUL FRVWL

7RWDOH YH !
$OWUL FRVWL

7RWDOH SDUW

7RW !

/ID YRFH q VRVWDQ]JLDOPHQWH ULIHULWD DL FDQRQL GL FRQFHVVLR
LQIOXHQ]DWH GDL ULFDYL GD SHGDJJLR H GDOO-DQGDPHQWR GHO WUL
,O FRVWR ULIHULWR D OLODQR 6HUUDYDOOH (QJLQHHULQJ ULJXDUGD D

2 &RVWL SHU VHUYL]L GL FRVWUX]LRQH ,)5,&

/ID YRFH FRVWL SHU VHUYL]L GL FRVWUX]LRQH ULVXOWD HVVHUH GHWW

GLFHP GLFHP

9DULD
&RVWL SHU VHUYL]L GL FRVWUX]JLRQH ,)5,& I g ULDILRQ

YDOR
&RVWUX]LRQH EHQL LQ FRQFHVVLRQH YHUVR WHU]L
&RVWUX]LRQH EHQL LQ FRQFHVVLRQH YHUVR SDUWL FRUUHODWH
7TRW

/D YRFH UDSSUHVHQWD WXWWL L FRVWL VRVWHQXWL QHOO-HVHUFL]LR
DOOD FRQFHVVLRQH

&RVWUX]LRQH EHQL LQ FRQFHVVLRQH SDUWL FRUUHODWH

i VHUYL]L SUHVWDWL GDOOD FRQWUROODWD OLODQR 6HUUDYDOOH
TXDGUR H DWWR GL UHJROD]JLRQH GHL UDSSRUWL (XUR
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i VHUYL]L SUHVWDWL GD )HUURYLH 1RUG 6 S $ (XUR VRQF
FRQFHVVLRQH H ULJXDUGDQR LQWHUIHUHQ]H GHOOD OLQHD It
ULTXDOLILFDJLRQH GHOOD 5KR ORQ]D

i FRVWL YHUVR $5 3 $ /RPEDUGLD ULIHULELOL D VPDOWLPHQWR U
SDUL D (XUR g VWDWD FDSLWDOL]]JDWD VXL EHQL LQ FRQFHVV

2 3URYHQWL ILQDQ]LDUL

/ID YRFH SURYHQWL ILQDQ]LDUL ULVXOWD HVVHUH GHWWDJOLDWD QHO

3URYHQWL ILQDQJLDUL GLFHP GLFHP ngilbDoleLPHULD]LR
,QWHUHVVL DWWLYL VX ILQDQJLDPHQWL

5LYDOXWD]LRQL GL SDUWHFLSDJLRQL DO )973/

3URYHQWL SHU SROL]]JH DVVLFXUDWLYH

$OWUL SURYHQWL ILQDQJLDUL

"LIIHUHQ]H FDPELR DWWLYH

7TRWDOH YH

 QWHUHVVL DWWLYL VX ILQDQJLDPHQWL

2QHUL SURYHQWL GD YDOXWD]LRQH GL VWUXPHQWL ILQDQ]JLDUL DO FRVWR
DPPRUWL]]DWR

7RWDOH YHUVR S|

7RW

3URYHQWL ILQDQ]JLDUL 2 WHU]L
6L ULIHULVFRQR SULQFLSDOPHQWH

i DJOL LQWHUHVVL PDWXUDWL QHOO -HVHUFL]JLR VXL ILQDQ]JLDPHQWL F
H QHO QRYHPEUH

i ULSULVWLQR GL YDORUH GHOOD SDUWHFLSD]LRQH LQ 6RFLHW]| GL 3L
DFTXLVWR

i DL SURYHQWL PDWXUDWL VXOOH SROL]]JH DVVLFXUDWLYH VWLSXOD!
UDSSRUWR GL ODYRUR VXERUGLQDWRP GHL GLSHQGHQWL

/H GLIIHUHQ]H GL FDPELR VL ULIHULVFRQR XQLFDPHQWH DL SHGDJJL

SDUWH GL XWHQWL VWUDQLHUL

SURYHQWL ILQDQ]LDUL 2 SDUWL FRUUHODWH
, SURYHQWL ILQDQ]LDUL YHUVR SDUWL FRUUHODWH VL ULIHULVFRQR
i DJOL LQWHUHVVL PDWXUDWL VXL ILQDQ]JLDPHQWL FRQFHVVL DC(
6 S$ XQ SULPR GL PLOLRQL HURJDWR LQ SL WUDQFKH D SDUYV
GL PLOLRQL HURJDWR QHO IHEEUDLR HQWUDPEL LQ HVVHL
/[ -LPSRUWR YLHQH UHWWLILFDWR GDOO-HYHQWXDOH SURYHQWR
FRVWR DPPRUWLI]]DWR
i DJOL LQWHUHVVL PDWXUDWL QHOO-HVHUFL]LR VXO ILQDQ]JLDPHQ
QHO GLFHPEUH
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2 2QHUL I1LQDQ]JLDUL
/D YRFH RQHUL ILQEDQ]JLDUL ULVXOWD HVVHUH GHWWDJOLDWD QHOOD V
2QHUL ILQDQ]LDUL GLEHP GLEHP gDL:(IbDO]RQLPHULD]LR
,QWHUHVVL SDVVLYL VX ILQDQ]LDPHQWL
2QHUL GD YDOXWD]LRQH GL VWUXPHQWL ILQDQ]JLDUL DO FRVWR
DPPRUWL]]DWR
2QHUL ILQDQJLDUL FDSLWDOL]]DWL
,OQWHUHVVL SDVVLYL GLYHUVL
,QWHUHVVL GD DSSOLFD]JLRQH ,)56
,QWHUHVVL GD DWWXDOL]]DJLRQL ,$6 H ,$6
6YDOXWD]J]LRQL GL SDUWHFLSD]LRQL
$OWUL RQHUL ILQDQ]LDUL
7RWDOH Yt
,QWHUHVVL SDVVLYL VX ILQDQJLDPHQWL
2QHUL GD YDOXWD]LRQH GL VWUXPHQWL ILQDQ]JLDUL DO FRVWR
DPPRUWL]]DWR
,QWHUHVVL SDVVLYL 3$5&$0
5HWWLILFD ILQDQJLDPHQWR $3/
6YDOXWD]LRQH GL SDUWHFLSD]LRQL
7RWDOH YHUVR S
7RW

2QHUL ILQDQ]LDUL 2 WHU]L

/ID WDEHOOD ULFODVVLILFD JOL RQHUL ILQDQ]JLDUL FRQ SDUWLFRODU|
,)56 QHOOH VHIJXHQWL YRFL

i RQHUL GD YDOXWD]LRQH VWUXPHQWL ILQDQ]JLDUL DO FRVWR DPP}F
ILQDQ]JLDPHQWL LQ HVVHUH

i LQWHUHVVL GD DSSOLFD]JLRQH ,)56

i HIIHWWL GHOOH DWWXDOL]]DJLRQL 7)5 )RQGR GL ULQQRYR H )RQGR

/ID YRFH FRPSUHQGH SHU O HVHUFL]LR DQFKH OH VYDOXWD]LRQL G
/ID YRFH "LQWHUHVVL SDVVLYL VX ILQDQ]JLDPHQWLHy g ULIHULWD DJO
ILQDQ]JLDPHQWL VLD D OXQJR VLD D EUHYH WHUPLQH XQD TXRWD SDI
QHOOH DWWLYLWj LPPDWHULDOL UHODWLYH DL EHQL LQ FRQFHVVLRQ
GLITHUHQ]LDOH QHJDWLYR ,56 UHODWLYR DL FRQWUDWWL GL FRSHUWX

/ID YRFH "2QHUL ILQDQ]LDUL FDSLWDOL]]IDWLM VL ULIHULVFH DJOL LQV
VXO YDORUH GHJOL LQYHVWLPHQWL DQFRUD LQ FRUVR

2QHUL ILQDQ]LDUL 2 SDUWL FRUUHODWH

&RQ ULIHULPHQWR DL ILQDQ]JLDPHQWL VRFL IUXWWLIHUL FRQFHVVL L
/IRPEDUGD 6 S $ SHU XQ LPSRUWR FRPSOHVVLYR SDUL D PLOLRQL G
H GHO D VHIXLWR GHOOD FRQGLYLVLRQH GHJOL DJJLRUQDWL 3LD
FRQ JOL LVWLWXWL GL FUHGLWR ILQDQ]JLDWRUL VRQR VWDWL FRQVH.
VRSUDFLWDWL ILQDQ]JLDPHQWL VRFL FRQ XQ VLJQLILFDWLYR DOOXQJCL
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/ID 6RFLHWj KD SHUWDQWR ULFDOFRODWR LO YDORUH FRQWDELOH ORU
GHO FRVWR DPPRUWL]]IDWR LQ RVVHTXLR FRQ TXDQWR SUHYLVWR GD
DWWXDOH GHL IOXVVL ILQDQ]JLDUL PRGLILFDWL DWWXDOL]]DWL DO WD

ILQDQ]LDULD SDUL DO &RQVHIXHQWHPHQWH q VWDWR ULOHYDW
XQ RQHUH ILQDQ]JLDULR GL PLOLRQL GL (XUR GRYXWR DO ULVFDGHQ
RYYHUR GDO DO PHQWUH QHO &RQWR (FRQRPLFR GHOO-HVHUFL]

KD FRPSRUWDWR XQ RQHUH ILQDQ]JLDULR DPPRQWDQWH D PLOLRC
SRVWLFLSD]LRQH GHO SLDQR GL ULPERUVR GL XQ XOWHULRUH DQQR (

/D VYDOXWD]LRQH GL SDUWHFLSD]LRQL GHOO-HVHUFL]LR SUHFHGHQW
3HGHPRQWDQD /RPEDUGD 6 S $ FRPH JLj GHVFULWWR QHOOD VXFFF
FRQWDELOL LQWHUQD]LRQDOL ,$6 ,)56u

2 5LVXOWDWR QHWWR GHOOH VRFLHWj] YDOXWDWH FRQ

5LVXOWDWR QHWWR GHOOH VRFLHW] YDOXWBMAHFRQ LOLFHWRGR IAH®] ILBILRG
SDWULPRQLR QHWWR voorUH q
OLODQR 6HUUDYDOOH (QJLQHHULQJ 6 U O

$XWRVWUDGD 3HGHPRQWDQD /RPEDUGD 6 S $

7DQJHQ]LDOL (VWHUQH GL OLODQR 6 S $

7DQJHQJLDOH (VWHUQD 6 S $

7RW

6L ULIHULVFH DOO-XWLOH R DOOD SHUGLWD GHOOD TXRWD GL FRPSHW
GHOOH SDUWHFLSD]LRQL VHFRQGR LO PHWRGR GHO 3DWULPRQLR 1HW)

&RQ SDUWLFRODUH ULIHULPHQWR DG $XWRVWUDGD 3HGHPRQWDQD /RI
QHWWR GHOO-HVHUFL]LR FRQVLGHUDWR DL ILQL GHOOD YDOXWD]!
VLIJQLILFDWLYDPHQWH LPSDWWDWWR GDJOL HIIHWWL GHULYDQWL GDO
6RFLHWj OD FLWDWD ULPLVXUD]JLRQH DYYHQXWD QHO LQ FRQIR
LQWHUYHQXWD D VHIJXLWR GHO ULVFDGHQ]JLDPHQWR GL DQQL GDO
ILQDQJLDPHQWR VRFL

2 ,PSRVWH VXO UHGGLWR

,O GHWWDJOLR GHOOH LPSRVWH q LO VHIXHQWH

GLFHP GLFHP 9DULD]
PSRVWH VXO UHGGLWR 9PDULD]LRQ
' YDORLPH ] 1
. 5(6
,5%3 |

7TRWDOH LPSRYV

,PSRVWH DQWLFLSDWH

,PSRVWH GLIIHULWH

,PSRVWH HVHUFL]L SUHFHGHQWL
7TRWDOH LPSRVWH

7TRW
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/IH LPSRVWH FRUUHQWL VRQR VWDWH GHWHUPLQDWH VHFRQGR OH DO
UHDOLVWLFD SUHYLVLRQH GHO UHGGLWR LPSRQLELOH GHWHUPLQDWR
QRQ GHGXFLELOL H R D GHGXFLELOLWj OLPLWDWD

/IHLPSRVWH DQWLFLSDWH FDOFRODWH VXO IDLU YDOXH GHJOL VWUXPH
GHO FDVK IORZ KHGJH VRQR VWDWH ULOHYDWH FRQ FRQWURSDUWLW
RSHUD]JLRQL GL FRSHUWXUD GHL IOXVVL ILQDQ]LDUL DWWHVLU

/IHLPSRVWH DQWLFLSDWH VRQR LVFULWWH QHOOD PLVXUD LQ FXL HVL)\
IXWXUR

3HU LO GHWWDJOLR GHOOD FRPSRVL]LRQH GHOOH LPSRVWH DQWLFLS
1RWD

35263(772 ', 5,&21&,/,$=,21( 75% / $/,4827% ,5(6 ())(77,9% ( 48(//$ 7(25,8&]

,PSRUWL LQ PLJOLDLD GL HXUR 45
5LVXOWDWR GHOO HVHUFL]JLR DQWH LPSRVWH

,PSRVWH VXO UHGGLWR HIIHWWLYH FRUUHQWL HG DQWLFLSDWH
OLQRUL LPSRVWH ULVSHWWR DOO DOLTXRWD WHRULFD
DOWUH YDULD]JLRQL LQ GLPLQX]LRQH
0DJJLRUL LPSRVWH ULVSHWWR DOO DOLTXRWD WHRULFD
DOWUH YDULD]JLRQL LQ DXPHQWR

,PSRVWH VXO UHGGLWR WHRULFKH

35263(772 ', 5,&21&,/,$=,21( 75% / $/,4827% ,5$3 ())(77,9% ( 48(//$ 7(25,&

,PSRUWL LQ PLJOLDLD GL HXUR .59
9DORUH DJJLXQWR $ %

&RVWL QRQ ULOHYDQWL DL ILQL ,5$3

%$6( ,0321,%,/(

,PSRVWH VXO UHGGLWR HIIHWWLYH FRUUHQWL HG DQWLFLSDWH
OLQRUL LPSRVWH ULVSHWWR DOO DOLTXRWD WHRULFD
DOWUH YDULD]JLRQL LQ GLPLQX]JLRQH
0DJJLRUL LPSRVWH ULVSHWWR DOO DOLTXRWD WHRULFD
DOWUH YDULD]LRQL LQ DXPHQWR

,PSRVWH VXO UHGGLWR WHRULFKH
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$/75( ,1)250$=,21,

2 5LVXOWDWR GD RSHUD]LRQL GLVFRQWLQXH

1RQ VL VRQR ULOHYDWH RSHUD]JLRQL GLVFRQWLQXH FRPH QHOO-HVHU

SLVXOWDWR GD 2&,

'"HVFUL]JLRQH 9DORUH DO 9DOH

8WLOH SHUGLWD DWWXDULDOH 7)5
IDULD]LRIQH Y D/AXIHXPHQWL GHULYDWL

4XRWD DOWUH FRPSRQHQWL GHOOH LPSUHVH YDOXWDWH FRQ LO PHWRGR GHO SDWULPRQLR QHWWR

7TRWDOH
, YDORUL VRQR HVSRVWL DO QHWWR GHOO HIITHWWR ILVFDOH

$SWWLYLWj H 3DVVLYLW, )LQDQ]LDULH HVSRVWH LQ ELOD

,Q FRQIRUPLWj D TXDQWR ULFKLHVWR GDO SULQFLSLR ILQDQ]JLDULR ,)!
OH LQIRUPD]LRQL UHODWLYH DOOH FDWHJRULH GL DWWLYLWj H SDVVI
GLFHPEUH H DO GLFHPEUH

SWWLYLW] )L|QBWM DYILW | )LQ[{%‘%\%L{EDM:’JJU?‘ k
"HVFULJLRQH 1R\GDFHPEUH| YDOXWDWH DD PXWBRVH D{ Ql
DPPRUWL]]PWR HFRQRPLFR DO )9 D 22
&RPSUHQVLYH ,QFRPH

$77,9,7% 121 &255(17,
3DUWHFLSD]LRQL
$WWLYLWj ILQDQJLDULH

$77,9,7$% &255(17,

&UHGLWL &RPPHUFLDOL

$WWLYLWj ILQDQIJLDULH

$OWUH DWWLYLW]

"LVSRQLELOLW] OLTXLGH H PH]]L HTXLYDOHQWL

3$66,9,7% 121 &255(17,
'"HELWL YHUVR EDQFKH
'"HELWL )LQDQJLDUL

3$66,9,7$ &255(17,
"HELWL YHUVR EDQFKH
"HELWL )LQDQ]LDUL
"HELWL &RPPHUFLDOL
$OWUH SDVVLYLW]
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SWWLYLW] )LQBWMWDYILW] ) LQ&%‘]E’_\%L{&D":’JJLa\}(Dg\Y/WD’ FH'V)
"HVFULJLRQH L1R\GDFHPEUH| YDOXWDWH PYOD DRWWORVH D ( Ql Y w
DPPRUWL]]PWR HFRQRPLFR )9 DAEHY o pppywL]]

&RPSUHQVLYH QFRPH

$77,9,7% 121 &255(17,
3DUWHFLSD]LRQL
$SWWLYLWj )LQDQ]JLDULH

$77,9,7% &255(17,

&UHGLWL &RPPHUFLDOL

$OWUL &UHGLWL

'LVSRQLELOLWj OLTXLGH H PH]]JL HTXLYDOHQWL

3$66,9,7% 121 &255(17,
'"HELWL YHUVR EDQFKH
'"HELWL )LQDQJLDUL

3$66,9,7$ &255(17,
"HELWL YHUVR EDQFKH
"HELWL )LQDQ]LDUL
"HELWL &RPPHUFLDOL
$OWUH SDVVLYLW]

2 2SHUD]JLRQL FRQ SDUWL FRUUHODWH

6RQR GL VHIXLWR GHVFULWWL L SULQFLSDOL UDSSRUWL LQWUDWWHQ X
FRQ OH SURSULH SDUWL FRUUHODWH LGHQWLILFDWH VHFRQGR L FUI
FRQWUROODQWH )10 6 S $ SHU OH RSHUD]JLRQL FRQ SDUWL FRUUHODW

ELVFF HGDO 5HIRODPHQWR DGRWWDWR GDOOD &RPPLVVLRQH 1D]
FRQ GHOLEHUD Q GHO PDU]R H VXFFHVVLYH PRGLILFKH 7DO}
O-LQGLYLGXD]JLRQH GHOOH SDUWL FRUUHODWH SHU OD GLVWLQ]LRQ
ULOHYDQ]D SHU OD GLVFLSOLQD SURFHGXUDOH DSSOLFDELOH DOOH
ULOHYDQ]D QRQFKp SHU OH HYHQWXDOL FRPXQLFD]LRQL REEOLJDWR
VHIXHQWH VRQR ULSRUWDWL L VDOGL HFRQRPLFL H SDWULPRQLDOL U
GHULYDQWL GDL UDSSRUWL GL OLODQR 6HUUDYDOOH 2 OLODQR 7DQJHQC
UHODWLYL DJOL DPPLQLVWUDWRUL DL VLQGDFL H DL GLULJHQWL FRQ
2 OLODQR 7DQJHQJLDOL 6 S $
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LEXL L FXL
0LODQR $XWRVWUDGID FXL LEXL  LEXL  CLEXL L FXL
DUWL ‘L FXL FXL  'LFXL ,QFLGH(
UDYDBHBHP RQWRQDRPEDY 5D )HUURYLHQR§E3$  5HILRQHIDQJ (VWHUQD

F ‘L
y
6S$ 7(0Q+ROGLI{DUFDPH&&
QHHULKRPEDUGD 6 S § 6S$ IRPEDUGLDRPEDUGLD 6 S §
uo 6S$

TRWDOH
1RWH TRWDOH

3
D

6LWXD]JLRQH 3DWULH

SWWLYLW] ILQDQILDULH QRQ FRUUHQWL
SOWUH DWWLYLWj FRUUHQWL

'HELWL 1LQDQ]LDUL FRUUHQWL

'HELWL FRPPHUFLDOL FRUUHQWL
$OWUH SDVVLYLWj FRUUHQWL

&RQWR (FRQRPLFR
5LFDYL SHU VHUYL]L GL FRVWUX]LRQH ,)5,&
$OWUL SURYHQWL
&RVWL SHU VHUYL]L
$OWUL FRVWL RSHUDWLYL
&RVWL SHU VHUYL]L GL FRVWUX]LRQH ,)5,&
3URYHQWL I1LQDQILDUL
2QHUL 1LQDQILDUL

'L FXL 'L FXL

\lN DQR $XWRVWUDGDFXL ‘L EXL 'L FXL ‘L FXL 'L FXL 'L FXL 'L EXL LQFLG
Y DYDK)HI}HPRQ\/\/)[ILQRPED%}J}6 S JHUURY LHQR$53$ 5HILRQHDQJ (\/WI-3|H§EDP H‘&&
'jLQHHUL/QR.PEDUGD 6S$ 6S$ IRPEDUGLDRPEDUGLD 6 S $

6UO0 6S$

WDOH SD@
7
1RWH RWD&ERUUHOD?&

$WWLYLW] ILQDQJLDULH QRQ FRUUHQWL
$OWUH DWWLYLWj FRUUHQWL

'"HELWL ILQDQ]LDUL QRQ FRUUHQWL
"HELWL ILQDQJLDUL FRUUHQWL

'"HELWL &RPPHUFLDOL FRUUHQWL

&RQWR (FRQRPLFR
5LFDYL SHU VHUYL]L GL FRVWUX]LRQH ,)5,&
$OWUL SURYHQWL
&RVWL SHU VHUYL]L
$OWUL FRVWL RSHUDWLYL
&RVWL SHU VHUYL]L GL FRVWUX]LRQH ,)5,&
3URYHQWL ILQDQJLDUL
2QHUL 1LQDQ]LDUL

'L VHIXLWR YHQJRQR ULHSLORJDWH OH SUHVWD]JLRQL UHVH H ULFHY?
ULIHULPHQWR DOOH SDUWL FRUUHODWH

'L FXL ‘L EXL
0LODQR 6HUUDYDO®MHWRYVWUDGD
(QILQHHULQJ 63HGHPRQWDQD /R

' XL "L FXL 'L FXL

L [F
F)HUURYLHQRUG 6 $58% /RPEDUGLD5HJLRQH /RPE
EDUGD

SWWLYLWj FKH KDQQR S

6HUYL]L GL FRVWUX]LRQH
SWWLYLWj LQ VHUYLFH
/RFD]JLRQH 8IILFL
3HUVRQDOH GLVWDFFDWR

&RVWUX]LRQH EHQL LQ FRQFHVVLRQH
O0DQXWHQJLRQH EHQL LQ FRQFHVVLRQH
&DQRQL GHPDQLDOL

3HUVRQDOH GLVWDFFDWR
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6L ULSRUWDQR GL VHIXLWR L IOXVVL ILQDQ]JLDUL FRQ SDUWL FRUUHOLTI

"HVFUL]LRQH RWDO 8DUWL FRUUHODWH, = 3DUWL FRUUH(Q
9DORUH _QFLGHQ]D 9DORUH

)/866, ),181=,$5,

)OXVVR GL FDVVD GHOO DWWLYLW] FDUDWWHULVWLFD

JOXVVR GL FDVVD GHOO DWWLYLWj GL LQYHVWLPHQWR

JOXVVR GL FDVVD GHOO DWWLYLWj GL ILQDQ]JLDPHQWR

2 PSHJQL H SDVVLYLWj] SRWHQI]LDOL

JLGHMXVVLRQL YHUVR WHU]L

9DOR 9DORL 9DULD]

JLGHMXVVLRQL YHUVR WHU]L YDORg

d
ULDILRQ

$ IDYRUH GL 6 $ %UR 0 SHU JDUDQ]LD REEOLJKL FRQYHQ]LRQDOL
SUHVWDWD GD 6$&(EW

$ IDYRUH GL 6 $ %UR 0 SHU LO FRREOLJR GHL 6RFL QHL FRQIURQWL
GHOO $JHQ]LD GHOO (QWUDWH SHU JDUDQ]LD , 9 $

$ IDYRUH GHOO (QWH FRQFHGHQWH JDUDQJLD FRVWL RSHUDWLYL 3HI

$ IDYRUH GHOOD 3URYLQFLD GL OLODQR SHU LQWHUYHQWL FRPSHQVDWLYL
5KR ORQ]D

$ IDYRUH GL $XUHD SHU VHUYL]LR HVD]LRQH SHGDJJLR 7 ( SUHVWDWD

GD *HQHUDOL $VVLWDOLD

$ IDYRUH GL 5HJLRQH /RPEDUGLD D JDUDQ]LD FRUUHWWD HVHFX]LRQH
ODYRUL ULJXDUGDQWL L PDQXIDWWL VX DUHH GL SHUWLQHQ]D GHPDQLR
LGULFR

$ IDYRUH GL &RQVRU]JLR 3DUFR /DPEUR GHOOD 9DOOH GHO 7LFLQR SHU
WUDVIRUPD]LRQH ERVFR SUHVWDWD GD (OED $VVLFXUD]JLRQL

$ IDYRUH GHO &RPXQH GL 6HJUDWH D FRSHUWXUD GHJOL LQWHUYHQWL GL
ERQLILFD FKH VL UHQGHVVHUR QHFHVVDUL TXDORUD IRVVH FRQIHUPDWD OD
FRQWDPLQD]LRQH GHOOD IDOGD SUHVWDWD GD (OED $VVLFXUD]LRQL
7RW

$OWUH JDUDQ]JLH SUHVWDWH D WHU]L

$OWUH JDUDQJLH SUHVWDWH D WHU]L 9DORI 9DORI gDL:(LIDD(j]RgLPHULD]LR
3HJQR DJLRQL $ 3/ 6 S $

3HJQR DJLRQL 7 ( 6 S $

7RW

6WLIHULVFRQR DOOD FRVWLWX]LRQH GL XQ SHJQR VXOOH DJLRQL GHW
LQ UHOD]LRQH DO ILQDQ]JLDPHQWR SURMHFW

2 *HVWLRQH GHL ULVFKL

&RQ ULIHULPHQWR DOOD JHVWLRQH GHL ULVFKL VL ULPDQGD D TXDQWHF
VXOOD JHVWLRQH 7XWWDYLD JLRYD ULDVVXPHUH
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SLVFKLR GL FUHGLWR

,O ULVFKLR GL FUHGLWR FRPPHUFLDOH ULVXOWD HVVHUH SDUWLFROD
GHL SHGDJJL LQROWUH OD 6RFLHWj] SURYYHGH DG HIITHWWXDUH XQ |
VYDOXWDUH OH SRVL]JLRQL SHU OH TXDOL SRWUHEEH VXVVLVWHUH XQ
GHO FUHGLWR

9DORUL DO 9DORUL DO
'"HVFUL]LRQH
/RUGR 6YDOXWD]LRQH 1HWWR IRUGR 6Y|
&UHGLWL VFDGXWL GD JLRUQL
&UHGLWL VFDGXWL GD JLRUQL
&UHGLWL VFDGXWL GD JLRUQL
&UHGLWL VFDGXWL GD JLRUQL

20WUH JLRUQL

7RWDOH FUHGLWL VFDGXWL

&UHGLWL QRQ VFDGXWL

7TRWDOH FUHGLWL

SLVFKLR GL OLTXLGLW|]

,O "ULVFKLR GL OLTXLGLWjp UDSSUHVHQWD LO ULVFKLR FKH OH ULV
LQVXIILFLHQWL D FRSULUH OH REEOLJD]LRQL LQ VFDGHQ]D $ WDOH U
ILQDQ]LDULR OHJDWR DOOD UHDOL]]ID]JLRQH GHJOL LQYHVWLPHQWL DO
B3LDQR (FRQRPLFR )LQDQ]LDULR VLD VRGGLVIDWWR VRVWDQ]LDOPHQW

/D SRVVLELOLWj GL DFFHGHUH D XOWHULRUH FDSLWDOH GL GHELWR G
DO FRUSR DXWRVWUDGDOH q VXSSRUWDWD GDL IOXVVL GL FDVVD JHQF
DQFKH GHOO-DSSOLFD]LRQH GHOOH SUHYLVLRQL HPDQDWH GDOO-$XW|
WDULIIDULD , VXGGHWWL IOXVVL JDUDQWLVFRQR OD UHVWLWX]LRQH
QHO ULVSHWWR GHJOL DWWXDOL LPSHJQL FRQWUDWWXDOL H FRQYHQ]
DOO-DYDQ]DPHQWR GHJOL LQYHVWLPHQWL LO PHFFDQLVPR GL ULFRQ
WDULIID GL SHGDJJLR SUHYHGH OD FUHD]LRQH GHOOH F G SRVWH ILJ
VFDGHQ]D GHOOD FRQFHVVLRQH

6L ULSRUWDQR GL VHIXLWR OH VFDGHQ]JH GHOOH SDVVLYLWj ILQDQ]LD

3DVVLYLW| )LQDQ]LDULH $QQXBSb“j wup |le peol wus  ®l el
,PSRUWL LQ HXUR

'"HELWL YHUVR EDQFKH
'"HELWL )LQDQ]JLDUL
'"HELWL )LQDQ]JLDUL YHUVR SDUWL FRUUHODWH

72781(
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3DVVLYLWj )LQDQJLDULH $QQxBSbhj W0s | 8 ool wus ¥ DG
,PSRUWL LQ HXUR

'"HELWL YHUVR EDQFKH
'"HELWL )LQDQJLDUL
'"HELWL )LQDQJLDUL YHUVR SDUWL FRUUHODWH

7273%1(

SLVFKLR WDVVR

&RQ ULJXDUGR DL ULVFKL FRQQHVVL DOOD IOXWWXD]JLRQH GHL WDVVL
VRQR VWDWL SHUIH]LRQDWL FRQWUDWWL GL FRSHQWKGBBVWR GZBSVL C
,56 $O00D GDWD GHO GLFHPEUH O-LQGHELWDPHQWR D WDVVR YD
D OXQJR WHUPLQH

3L LQ SDUWLFRODUH D ILQH OD 6RFLHW,j5R®LLDPRRQMD HRIRYUD
FRPSOHVVLYDPHQWH SDUL D PLOLRQL GL (XUR ULIHULWL D FRSHUW
WDVVR YDULDELOH GL DPPRQWDUH FRPSOHVVLYR SDUL D PLOLRQL F

PSRUWL LQ
LQD LDWRUL 6FDGH D 'HELWR UHVIH XR (o)
)LQDQ] Ql gDULDEL()H .50 )L

8%, %DQFD %DQFR %30
%DQFD 1DJLRQDOH GHO /DYRUI
6LHQD

%DQFD &DULJH ,QWHUPHGLDILRQH % ¢,
JLQDQ]LDPHQWR )LQORPEDUGD 6 S $

,QWHVD %DQFR%30 %1/ 8%,%DQFD B8QLFUHGLW

727$1,

, WDVVL HITHWWLYL GL LQWHUHVVH DOOH GDWH GL ELODQFLR VRQR GL

'HVFUL]LRQH

'"HELWL SHU FRQWUDWWL GL OHDVLQJ VHGH
'"HELWL SHU FRQWUDWWL QROHJJL DXWR
'"HELWL YHUVR EDQFKH

'HELWL YHUVR DOWUL ILQDQ]JLDWRUL

&RPH ULSRUWDWR QHOOD 5HOD]JLRQH VXOOD JHVWLRQH DO FDSLWROR
SDWULPRQLR QHWWR H VXO ULVXOWDWR QHWWR GL HVHUFL]LR DO
SRVLWLYD H QHJDWLYD GL EDVLV SRLQW ESV GHL WDVVL GL LQW
GHOO-HVHUFL]LR
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5LVXOWDWR GHO FRQWRﬁ
,PSRUWL LQ (XUR

,QWHUHVVH ESV  QWHUHVVH ESV ,QWHUHVVH ESV
JLOQDQ]J]LDPHQWL D WDVVR YDULDELOH QRQ RJJHWWR GL FRSHUWXUD
(I'THWWR YDULD]JLRQH GHO WDVVR GL LQWHUHVVH

JLQDQJLDPHQWL D WDVVR YDULDELOH FRQYHUWLWL WUDPLWH ,56 LQ
ILQDQ]JLDPHQWL D WDVVR ILVVR

(IIHWWR YDULD]LRQH GHO WDVVR GL LQWHUHVVH VXO IDLU YDOXH GHL FRQWUDWWL
GHULYDWL GL FRSHUWXUD TXRWD GL FRSHUWXUD HIILFDFH
,PSDWWL DO ORUGR GHOO-HIITHWWR ILVFDOH

(IITHWWR AVFDOH

,PSDWWL DO QHWWR GHOO-HIIHWWR ILVFDOH

/D YDULD]JLRQH GHO WDVVR GL LQWHUHVVH LQFLGH VXOOD YDULD]JLRQH GL IDLU YDOXH GHJOL VWUXPHQWL Gt
HFRQRPLFR FRPSOHVVLYR H SHUWDQWR QRQ LPSDWWD LO ULVXOWDWR GHO FRQWR HFRQRPLFR

*HVWLRQH GHO FDSLWDOH

/ID 6RFLHWj VL SUHILJJH O-RELHWWLYR GL PDQWHQHUH XQD VWUXWWXU
DO ILQH GL ULVSHWWDUH L UHTXLVLWL SUHYLVWL GDL FRQWUDWWL GL
LO UHTXLVLWR GL VROLGLW] SDWULPRQLDOH SUHYLVWR GDOOD FRQ
LQGHELWDPHQWR DQFKH SHU LO L UHTXLVLWL YHQJRQR ULVSHWWD

6WLPD GHO IDLU YDOXH

,ODLU YBEXBL VWUXPHQWL ILQDQ]LDUL TXRWDWL LQ XQ PHUFDWR DWW
GDWD GL ELIDRQFLREXGIL VWUXPHQWL FKH QRQ VRQR TXRWDWL LQ XQ |
XWLOL]]JDQGR WHFQLFKH GL YDOXWD]LRQH EDVDWH VX XQD VHULH GL
PHUFDWR DOOD GDWD GL ELODQFLR
'L VHIXLWR VL ULSRUWD ODLRODB@XEIFF YWRXPAH®WL ILQDQ]JLDUL VX0OO
OLYHOOL JHUDUFKLFL
i /LYHOOQRLU YBOXMHUPLQDWL FRQ ULIHULPHQWR D SUH]]L TXRWDW
DWWLYL SHU VWUXPHQWL ILQDQ]LDUL LGHQWLFL
i /LYHOO®LU YOONHHUPLQDWL FRQ WHFQLFKH GL YDOXWD]LRQH F
RVVHUYDELOL VX PHUFDWL DWWLYL
i /LYHOORLU YDBOXWHUPLQDWL FRQ WHFQLFKH GL YDOXWD]LRQH FF
PHUFDWR QRQ RVVHUYDELOL
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9DORUH ELODQFLR DO
1RW /ILYHOOR /LY
,PSRUWL LQ HXUR

$WWLYLWj ILQDQ]JLDULH YDOXWDWH DO
IDLU YIFRQHYDULD]JLRQH D
FRQWR HFRQRPLFR

6WUXPHQWL ILQDQ]LDUL GHULYDWL
SDVVLYL

'XUDQWH LO QRQ YL VRQR VWDWL WUDVIHULPHQWL WUD GLIIHUH
DSSURVVLADLUWYIDWXGBGRYH QRQ q HVSOLFLWDWR LO UHODWLYR OLYHC

2 (YHQWL H RSHUD]JLRQL VLJQLILFDWLYH QRQ ULFRUUHQ

1RQ VL VRQR ULOHYDWH RSHUD]LRQL VLJQLILFDWLYH QRQ ULFRUUHQW

2 '"HVFUL]LRQH GHJOL LPSDWWL GHOO-HSLGHPLD &RYLG

$QFKH O-HVHUFL]LR VFRQWD JOL HITHWWL GHULYDQWL GDOOD SDQ
PLVXUDUH JOL LPSDWWL FRQVXQWLYDWL D FRQWR HFRQRPLFR ULVSHW
VHIQDODUH FKH LO SULQFLSDOH LQGLFDWRUH HFRQRPLFR GHOOD 6RF
TXHOOL GHO DQQXDOLWj &RYLG IUHH FRPH GL VHIXLWR UDSSUHVH

9DULD]LRQH
9DORUH

'"HVFUL]LRQH GLFHPEUH GLFHPEUH

5LFDYL GD SHGDJJLR

6L VHIQDOD WXWWDYLD FKH LO VLVWHPD UHJRODWRULR QRQFKp OH G
7TUDVSRUWL LOWHUYHQXWH LQ PDWHULD GL UHFXSHUR GHJOL H
GDOO-HPHUJHQ]D VDQLWDULD FRQVHQWRQR LO ULVWRUR GHOO:LF
HSLGHPLRORJLFD DOOD ILQH GHOOR VWDWR GL HPHUJHQ]D GLFKLDUI
RIJIJHWWLYLWj HIILFDFLD H HIILFLHQ]D

2 $OWUH LQIRUPD]LRQL

,Q DGHPSLPHQWR D TXDQWR SUHYLVWR GDOOD QRUPDWLYD YLJHQWI
ULFRQRVFLXWL DL FRPSRQHQWL GHO &RQVLJOLR GL $PPLQLVWUDI]LRQI
GDOOH GHOLEHUH DVVHPEOHDUL
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,PSRUWL LQ (XUR

&RPSHQVL $PPLQLVWUDWRUL
&RPSHQVL 6LQGDFL

6L ULSRUWD LQROWUH O-LPSRUWR WRWDOH GHL FRUULVSHWWLYL GL
FRQWL FRVu FRPH ULFKLHVWR GDOOD QRUPDWLYD YLJHQWH

,PSRUWL LQ (XUR

5HYLVLRQH OHJDOH GHL FRQWL
$OWUL VHUYL]L GL YHULILFD

,Q PHULWR D TXDQWR ULFKLHVWR GDOO-DUW ELVFF LQ UHODI]LF
HVVHUH DO GLFHPEUH VL ULHSLORJDQR QHOOD WDEHOOD VRWWF

7LSRORJLD GL FRQWUDWWR GHULYDWR ,17(5(67 5$7( 6:$3 7$662 ),662 7$662 9$5,$%,/(
%$1&% 1$=,21$/(0ZA7( '(, 356&+ '

%$1&2 %30 8%,%%$1&$ /$9252 6.(1% 98725, $/

'DWD FRQWUDWWR
J)LQDOLWj FRSHUWXUD FRSHUWXUD FRSHUWXUD FRSHUWXU

9DORUH QR]JLRQDOH

7DVVR FUHGLWRUH (85 PHVL (85 PHVL (85 PHVL (85 PHVL
7DVVR GHELWRUH

(IILFDFLD VFDPELR IOXVVL

6FDGHQ]D

YDULDELOL YDULDELOL YDULDELOL YDULDELOL
S5LVFKLR ILQDQ]JLDULR VRWWRY @\ WHHV V H LQWHUHVVH LQWHUHVVH LQWHUHVVH

9DORUH QRJLRQDOH GL ULIHULPHQWR

)DLU 9DOXH
OXWXR OXQJI O0XWXR OXQJI O0XWXR OXQJI O0XWXR OXQJI
$WWLYLWj 3DVVLYLW] FREHOQWD REDQFD &BQWUREDQFD %39 %1/ 036 %1/ 036

2 )DWWL GL ULOLHYR DYYHQXWL GRSR OD FKLXVXUD GH
&RPPD TXDWHU DUW F F

$XWRVWUDGD 3HGHPRQWDQD /RPEDUGD

,Q GDWD  JHQQDLR 5HJLRQH /RPEDUGLD KD IRUPDOPHQWH FRPXC
SURFHGHUH LQ RWWHPSHUDQ]D D TXDQWR GLVSRVWR GDOOD / 5
GHOO-LQWHUD SDUWHFLSD]LRQH SRVVHGXWD GDO VRFLR ,QWHVD 6DQ
6S$ SDULDOQ D]JLRQL DO YDORUH QRPLQDOH GL (XUR SHU
GL (XUR 1HOOH PRUH GHO SHUIH]LRQDPHQWR GHOOH DWWLYL
VHQVL GHOOH GLVSRVL]LRQL GHOOR VWDWXWR VRFLDOH GHOOD SDUYV
LQGLFD]LRQL GD SDUWH GHOO-$]LRQLVWD GL FRQWUROOR LO &RQVL.
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HVHUFLWDUH LO GLULWWR GL SUHOD]LRQH UHODWLYDPHQWH DOOH L
GHWHQXWH GDO VRFLR ,QWHVD 6DQSDROR

$XWRVWUDGH /RPEDUGH 6 S $ H 6RFLHWj] GL 3URJHWWR %!

,Q FRQIRUPLWj DOOH SUHYLVLRQL GHOO-RIIHUWD QRQ YLQFRODQWH
SURSRVWD GL RIITHUWD YLQFRODQWH LUUHYRFDELOH GD SDUWH $OHj
6RFLHW] GHWHQXWH LQ $XWRVWUDGH /RPEDUGH 6 S $ H QHOOD 6RFLH
O-DFTXLVWR GHOOH D]LRQL GL OLODQR 6HUUDYDOOH (QJLQHHULQJ 6 U
FRPSOHVVLYR GL (XUR VHFRQGR L WHUPLS®IOH D®GFRRGEKDR
$JUHHPBQWHJDWR DOO-RIITHUWD YLQFRODQWH

7DQJHQ]LDOL (VWHUQH GL OLODQR 6 S $

,Q UHOD]LRQH DOOD FRPXQLFD]JLRQH GHOOD SDUWHFLSDWD FRQ OD T
GHOO:-D]JLRQLVWD 5HJLRQH /RPEDUGLD GL FHGHUH DO VRFLR OLODQR 61
SDUWHFLSD]LRQH GHWHQXWD QHOOD VWHVVD SDUL D Q H FRUL
DG XQ SUHI]]R GL (XUR LO JHQQDLR LO VROR VRFLR 6 $
SURSULR GLULWWR GL SUHOD]JLRQH UHODWLYDPHQWH D Q XQD D]LR
DL WHUPLQL HG DOOH FRQGL]JLRQL LQGLFDWH QHOOD FRPXQLFD]LRQH

$VVHPEOHD GHJOL D]JLRQLVWL

,O &RQVLJIOLR GL $PPLQLVWUD]JLRQH ULXQLWRVL LQ GDWD IHEEUDLF
TXDQWR SUHYLVWR GDOOD 6WDWXWR VRFLDOH O-$VVHPEOHD GHL 6}
ULFKLHGHUH O-DXWRUL]]D]JLRQH DG DOLHQDUH OH TXRWH D]JLRQDULH
GL $XWRVWUDGH /RPEDUGH 6 S $ H GL 6RFLHWj GL 3URJHWWR %UHEH
DILRQDULH UHVLGXH GHWHQXWH GD 5HJLRQH /RPEDUGLD QHO FDSLWD
6 S$

/- $VVHPEOHD GHJOL D]JLRQLVWL WHQXWDVL LO PDU]JR XV KD PDQLI
VRSUD GHVFULWWH FROORFDQGRVL OH RSHUD]LRQL QHO FRQWHVWR
GHWHQXWH GDOOD 6RFLHW,|

5DSSRUWL FRQ O-(QWH FRQFHGHQWH

,O IHEEUDLR LO OLQLVWHUR GHOOH ,QIUDVWUXWWXUH H GHOOD
OD ER]]D GHOOR VFKHPD GL VHFRQGR DWWR DJJLXQWLYR SHU OD U}
DOO-DJJLRUQDPHQWR GHO 3LDQR (FRQRPLFR )LQDQJLDULR UHODWLY
VRWWRSRUUH DOO-$XWRULWj GL 5HJROD]JLRQH GHL 7UDVSRUWL SHU O-
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$UHH GL VHUYL]LR

1HO PHVH GL JHQQDLR VL g GDWR DYYLR DOOD VWLSXOD GHL SULPL
SDUWLFRODUH DO PDUI]R ULVXOWDQR IRUPDOL]]IDWL JOL DWWL
7TDQJHQ]LDOH 2YHVW GL 0XJJLDQR (VW O0XJJLDQR 2YHVW H 6DQ *LXOLD
FKH ULVXOWDQR DQFRUD GD GHILQLUH DWWL GL WUDVIHULPHQWR
GHYROX]LRQH

(YROX]LRQH GHO FRQWHQ]J]LRVR H DOWUL DVSHWWL GL FDU
,Q UHOD]JLRQH DO FRQWHQ]JLRVR LQ PDWHULD GL HVSURSUL UHODWL
HVSURSULDWLYD ULFKLHVWD GD XQ RSHUDWRUH HFRQRPLFR DIILWYV
ULTXDOLILFD GHOOD 63 5KR ORQ]D D VHJXLWR GHOOD VHQWHQ]D G
ULFRQRVFLXWR XQ-XQLFD YRFH LQGHQQLWDULD LQIHULRUH DOOH SUH)
KD SURPRVVR ULFRUVR LQ &DVVD]LRQH

,O FRQIOLWWR 5XVVLD S8FUDLQD

1HO FRUVR GHO PHVH GL IHEEUDLR g YHQXWD D PDQLIHVWDUVL XQD V
FKH VWD GHWHUPLQDQGR LPSRUWDQWL ULFDGXWH VXOOH UHOD]LRQ
FRQWULEXHQGR DG XQ JHQHUDOH UDOOHQWDPHQWR GHOO-HFRQRPLE
DOO-LQFUHPHQWR GHL FRVWL GHOOH PDWHULH SULPH FRQ SDUWLFRO
6RFLHWj RSHUD LQ XQ FRQWHVWR SUHWWDPHQWH QD]LRQDOH H QRQ S
GLUHWWL GD WDOH VLWXD]LRQH /D 6RFLHWj VL ¢ WXWWDYLD DWWLYD
GLVSRVL]LRQH DG HIIHWWXDUH OH QHFHVVDULH YHULILFKH SHUDO
DYHU ULFHYXWR VDQJLRQL ULHQWUDQWL IUD TXHOOH FRPPLQDWH FR
SRWHQJ]LDOL ULFDGXWH GL WDOH VLWXD]LRQH VXOOH SULQFLSDOL FD
FKH OD 6RFLHWj SRVVD LQFRUUHUH LQ LPSDWWL LQGLUHWWL FRQQHYV
PRPHQWR QRQ TXDQWLILFDELOL FKH SRWUHEEHUR LQIOXHQ]DUH L IXW
UDJLRQHYROPHQWH UHJLVWUDUH LPSDWWL VXOOD FRQWLQXLWj D]JLHQ
WDOH VLWXD]LRQH FRQWLJHQWH VXOOD FRQWLQXLWj] D]ILEQG®OWH H V
6RFLHW] QRQ KD LGHQWLILFDWR SRWHQ]LDOL LPSDWWL FRQ ULIHULPH
XQ-HYHQWXDOH SHUVLVWHQ]D GL LQFUHPHQWR GHO FRVWR GHOOH F
GHOO-LQIOD]LRQH ULVXOWDQR DGHJXDWDPHQWH ‘'FRSHUWLp GDOO}
FRQVHQWH LQ SUHVHQ]D GL HYHQWL VWUDRUGLQDUL OD UHYLVLRQF
ULSULVWLQDUH OH FRQGL]JLRQL GL LQL]LDOH HTXLOLEULR
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2 3URSRVWD GL DSSURYD]JLRQH GHO ELODQFLR H GL GHV
&RPPD TXDWHU DUW F F

6LIJQRUL $]LRQLVWL

QHO VRWWRSRUUH DOOD 9RVWUD DSSURYD]LRQH LO %LODQFLR G-HVHU

XQ XWLOH GL (XUR LO &RQVLJOLR GL $PPLQLVWUD]LRQH
PDFURHFRQRPLFR WHQXWR FRQWR GHOOH LQGLFD]LRQL GHOO-(QWH F
GHO IHEEUDLR FRQ OD TXDOH YLHQH ULEDGLWD OD QHFHVVL!

G-HVHUFL]LR

i VLDQR SULRULWDULDPHQWH GHVWLQDWH DO SRWHQ]LDPHQWR Gt

i QRQFKp GHEEDQR ULVXOWDUH FRPSDWLELOL FRQ JOL LPSHJQL GL
DOOD SURVHFX]LRQH GHJOL LQYHVWLPHQWL LQ FRUVR HG D TX
ILQDQ]LDUL

SURSRQH GL GHVWLQDUH O XWLOH G-HVHUFL]LR SDUL D (XUR C
GDOO:-DUW GHO FRGLFH FLYLOH LQ PHULWR DOOD ULVHUYD OHJDO
i DOOD '5LVHUYD GL YDOXWD]LRQH SDUWHFLSD]JLRQL
PHWRGR SDWULPRQLR QHWWRU (XUR
i DOOD '5LVHUYD VWUDRUGLQDULDUJ (XUR

S LO &RQVLJOLR GL $PPLQL
,O 3UHVLGHQW!

'RWW %HQLDPLQR /R 3l
$VVDJIR PDU]R

2 ' HOLEHUD]LRQL GHOO:-$VVHPEOHD

/| $VVHPEOHD GHJOL $]JLRQLVWL WHQXWDVL LO DSULOH KD GHOLE
i GL DSSURYDUH LO ELODQFLR GL HVHUFL]JLR DO GLFHPEUH FRPF
SRUWDQWH TXDOH ULVXOWDWR XQ XWLOH G-HVHUFL]LR GL (XUR
i GL GHVWLQDUH O XWLOH G-HVHUFL]JLR SDUL D HXUR DYHQ
GDOO:-DUW GHO FRGLFH FLYLOH LQ PHULWR DOOD 5LVHUYD OHJI
r (XUR DOOD '5LVHUYD GL YDOXWD]LRQH SDUWHFLSD
r (XUR DOOD "'5LVHUYD VWUDRUGLQDULD
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$'(03,0(17, $, ),1, '(//-$57 %,6 '(/ &2',&( &,9,/(

,O &RQVLJIJOLR GL $PPLQLVWUD]LRQH GHO PDJJLR KD SUHVR DWW
VXVVLVWHQ]D DL VHQVL GHOO-DUW HVV GHO FRGLFH FLYLOH GH
SDUWH GHO 6RFLR GL PDJJLRUDQ]D )10 6 S $ GL VHIXLWR OH LQIRUPI

35263(772 5,(8,/2*$7,92 '(//2 67$72 3%$75,021,%/( '(//$ 62&,(73%

&+( (6(5&,7% / $77,9,7% ', ',5(=,21( ( &225',1$0(172
)10 6 S $
,PSRUWL LQ (XUR

6,78%$=,21( 3$75,021,$/( ),1$1=,%$5,%
$77,9,7% 121 &255(17,
SWWLYLWj ODWHULDOL
SWWLYLWj ,PPDWHULDOL
SDUWHFLSD]LRQL
&UHGLWL )LQDQI]LDUL
$OWUL &UHGLWL
727$/( $77,9,7% 121 &255(17,

$77,9,7% &255(17,
&UHGLWL &RPPHUFLDOL
&UHGLWL )LQDQ]LDUL
$OWUL &UHGLWL
"'LVSRQLELOLWj OLTXLGH H PH]]JL HTXLYDOHQWL

727%$/( $77,9,7% &255(17,

727$/( $77,92

3$75,021,2 1(772
&DSLWDOH VRFLDOH
SVHUYH
8WLOH SHUGLWD GL HVHUFLI]LR

727%/( 3%$75,021,2 1(772

3$66,9,7% 121 &255(17,
'HELWL YHUVR % DQFKH
'"HELWL )LQDQ]LDUL
$OWUH 3DVVLYLW]j
JRQGL

727%/( 3$66,9,7% 121 &255(17,

3$66,9,7% &255(17,
'"HELWL YHUVR %DQFKH
'"HELWL )LQDQ]LDUL
'HELWL YHUVR )RUQLWRUL
$OWUH 3DVVLYLW|j

727%/( 3$66,9,73% &255(17,

727%$/( 3$866,92 ( 3$75,021,2 1(772

&2172 (&2120,&2

S5LFDYL GHOOH YHQGLWH H SUHVWDI]JLRQL
&RQWULEXWL
$OWUL SURYHQWL

727$/( $77,9,7% 121 &255(17,

&RVWL SHU VHUYL]L
&RVWL SHU LO SHUVRQDOH
$PPRUWDPHQWL H VYDOXWDI]LRQL
$OWUL FRVWL RSHUDWLYL

727%/( &267,

5,68/7%$72 23(5%$7,92

*HVWLQH )LQDQ]LDULD
5,68/7$72 35,08 '(//( ,03267(

,PSRVWH VXO UHGGLWR
87.,/( "(I/ (6(5&,=,2
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7UDQVL]LRQH DL SULQF
LQWHUQD]LRQDOL ,$
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),567 7,0( $'237,21

,Q FRQVLGHUD]LRQH FKH OD &DSRJUXSSR )10 6 S $ g XQD VRFLHWj TX
GHOOD %RUVD GL OLODQR HLQ TXDQWR WDOH SUHGLVSRQH WXWWD O

UFDWR DGRWWDQGR L SULQFLSL FRQWDELOL LQWHUQD]LRQDOL ,$6 ,)5¢€
GHO QRYHPEUH KD GHOLEHUDWR LQ DFFRJOLPHQWR GHOOD ULF
SUHGLVSRUUH LO ELODQFLR G-HVHUFL]LR VHFRQGR L SULQFLSL FRQW
H DGRWWDWL GDOO-8QLRQH (XURSHD D SDUWLUH GDO ELODQFLR DO

SUHPHVVR TXDQWR VRSUD LO %LODQFLR GL HVHUFL]JLR GHOOD 6RFLH
UHGDWWR LQ DFFRUGR DJOL ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLC
HPDQDWL GDOO-,.QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGYV %RDUGYV
LQGLFDWR GDO ' /JV IHEEUDLR Q GL VHIXLWR 7,)56u

,Q RWWHPSHUDQ]D)®D®® SWOAFISDRER]ILRQBD 6RIBDHW])j56D SURYYHGXWR D L
VHFRQGR JOL ,)56

i OD VLWXD]J]LRQH SDWULPRQLDOH ILQDQ]JLDULD DO f JHQQDLR '
“JLUVW 7LPH $GRSWLRQu R ")7$p FKH FRUULVSRQGH DOO-LQL]JLR GH

i OD VLWXD]LRQH SDWULPRQLDOH ILQDQ]LDULD LO FRQWR HFRQRPLF
FKLXVR DO  GLFHPEUH SHULRGR SUHVHQWDWR DL ILQL FRPSI
,)56

&RPH ULFKLHVWR GDOO:,)56 FKH GLVFLSOLQD OH PRGDOLWj GL WU
VLWXD]LRQH SDWULPRQLDOH ILQDQ]LDULD DOOD 'DWD GL 7UDQVL]LRQ!
HVSRVWL

i VRQR VWDWH ULOHYDWH WXWWH OH DWWLYLWj H OH SDVVLYLWj OD

i QRQ VRQR VWDWH ULOHYDWH OH DWWLYLWj H SDVVLYLWj OD FXL LV

i VRQR VWDWH ULFODVVLILFDWH H R UHWWLILFDWH WXWWH OH SRVW
FRQIRUPL DJOL ,)56

i VRQR VWDWH ULOHYDWH H YDOXWDWH WXWWH OH DWWLYLWj H SDV
UDSSUHVHQWD]LRQH GHOOD VLWXD]JLRQH SDWULPRQLDOH ILQDQI]ILD
VHFRQGR JOL ,)56 /H UHWWLILFKH ULVXOWDQWL GDOOD SULPD DSE¢
SDWULPRQLR QHWWR QHOOD ULVHUYD SHU XWLOL SHUGLWH LQGL
DwwXxbuLboL DO QHWWR GHO UHODWLYR HITHWWR ILVFDOH GL YRO
GLITHULWH R QHOOH DWWLYLWj SHU LPSRVWH DQWLFLSDWH
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SLFRQFLOLD]LRQL ULFKLHVWH GDOO-,)56

,Q RWWHPSHUDQ]D DO SULQFLSLR ,)56 2 3ULPD DGR]JLRQH GHJOL ,)5¢
WUDQVL]LRQH DJOL ,)56 VXO ELODQFLR G-HVHUFL]JLR OD SUHVHQWH
VDOGL SDWULPRQLDOL SUHGLVSRVWL VHFRQGR L SULQFLSL FRQWDELO
"SULQFLSL FRQWDELOL 2,&p QRQFKp OH UHODWLYH QRWH LOOXVWUD

i LO SURVSHWWR GL ULFRQFLOLD]LRQH GHOOD VLWXD]LRQH SDWULPF
WUDQVL]LRQH H DO GLFHPEUH GDWD GL FKLXVXUD GHOO:)
SUHFHGHQWL SULQFLSL FRQWDELOL UHGDWWD VHFRQGR L SUHFHG
EDVH DJOL ,)56

i LO SURVSHWWR GL ULFRQFLOLD]LRQH GHO FRQWR HFRQRPLFR GH
UHGDWWR VHFRQGR L SUHFHGHQWL SULQFLSL FRQWDELOL FRQ TXH

i LO SURVSHWWR GL ULFRQFLOLD]LRQH GHO 3DWULPRQLR 1HWWR H G
DO GLFHPEUH UHGDWWR VHFRQGR L SUHFHGHQWL SULQFLSL F
)56 , SURVSHWWL GL ULFRQFLOLD]LRQH VRSUD PHQ]JLRQDWL VRQR
GL WUDQVL]LRQH SHU OD SUHGLVSRVL]LRQH GHO ELODQFLR G-HVHL
SULYL GHL GDWL FRPSDUDWLYL H GHOOH QRWH LOOXVWUDWLYH FI
PRGR YHULWLHUR H FRUUHWWR OD VLWXD]LRQH SDWULPRQLDOH IL
6RFLHW] LQ FRQIRUPLW| DJOL ,)56

1RWH ULJXDUGDQWL OH UHJROH GL SULPD DSSOLFD]JLRQH -

/D VLWXD]LRQH SDWULPRQLDOH ILQDQ]JLDULD DO f JHQQDLR LO F|
VLWXD]LRQH SDWULPRQLDOH ILQDQ]LDULD DO GLFHPEUH VRQR V
JHUDUFKLD GHL SURQXQFLDPHQWL HPHVVL GDOOR ,$6% FRPSUHVL JO
HJOL ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV ,)56 H D
J)LQDQFLDO 5HSRUWLQJ ,QWHUSUHWDWLRQV &RPPLWWHH ,)5,& R GI
&RPPLWWHH 6,& 1HO SURFHVVR GL WUDQVL]LRQH DJOL ,)56 VRQR VW
IRUPXODWH VHFRQGR L SULQFLSL FRQWDELOL LWDOLDQL IDWWD VDO
SHU GHWHUPLQDWH FDVLVWLFKH H LQ VHIJXLWR GHVFULWWH

SURVSHWWL GL ELODQFLR

3HU TXDQWR ULJXDUGD L QXRYL VFKHPL OD 6RFLHWj FRQ ULIHUL
SDWULPRQLDOH ILQDQ]LDULD KD DGRWWDWR OD GLVWLQ]JLRQH “FRI
UDSSUHVHQWD]LRQH GHOOH DWWLYLWj H SDVVLYLWj FRQ ULIHULPHC
XWLOL]]JDUH OR VFKHPD GL FODVVLILFD]JLRQH GHL ULFDYL H GHL FRVW
H SURYHQWL QRQFKp HYLGHQJLDQGR L PDUJLQL LQWHUPHGL DO ULVX
LPSRVWH DO ILQH GL FRQVHQWLUH XQD PLJOLRUH UDSSUHVHQWD]LR
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RSHUDWLYD 7DOL VFHOWH KDQQR FRPSRUWDWR OD ULFODVVLILFD GHI
SUHYLVWL GDOO-DUW H FF HVXFFHVVLYH PRGLILFKH HG LQW!

(VHQ]J]LRQL IDFROWDWLYH DOOD FRPSOHWD DGR]JLRQH UH
SUHVFHOWL QHOO-DPELWR GHOOH RS]JLRQL FRQWDELOL SU

$L ILQL GHOOD SULPD DGR]JLRQH GHJOL ,)56 0O-,)56 SUHYHGH OD SRV
RS]JLRQDOL 'L VHIXLWR YHQJRQR HOHQFDWH OH HVHQJLRQL XWLOL]]D\

i 3ULPD DSSOLFD]JLRQH ,)5,&

/ID 6RFLHWj QRQ KD SRWXWR DSSOLFDUH LQ PRGR UHWURVSHWWLYF
VHUYL]L LQ FRQFHVVLRQHp GDWD O:-LPSRVVLELOLWj GL ULFRVWUX
GHOO-DSSOLFD]JLRQH GL GHWWR LQWHUSUHWDWLYR VXJOL DFFRUGL
FRQFHGHQWH 3HU WDOH UDJLRQH LQ DFFRUGR FRQ OH GLVSRVL]L
6RFLHWj] KD SURYYHGXWR D
r ULOHYDUH OH DWWLYLW]j ILQDQ]JLDULH H LPPDWHULDOL FKH
HVHUFL]L SUHVHQWDWL
r XWLOL]]IDUH L SUHFHGHQWL YDORUL FRQWDELOL GL WDOL C
TXDOXQTXH PRGR VLDQR VWDWH FODVVLILFDWH LQ SUHFHGHQ
GDWD H
r YHULILFDUH D WDOH GDWD VH OH DWWLYLWj ILQDQ]JLDULH H L
ULGX]LRQH GL YDORUH D PHQR FKH FLz QRQ VLD IDWWLELOH C(
YHULILFDWL SHU ULGX]LRQH GL YDORUH DOO LQL]JLR GHO SHUL

,Q RVVHTXLR FRQ OH GLVSRVL]LRQL WUDQVLWRULH GHOO-LQWHUSU
BRFLHWj KD SURYYHGXWR DG HVHJXLUH DOOD &P %/DL G P -EQVMRFBHBEGR |
DG LQGLYLGXDUH HYHQWXDOL SHUGLWH GL YDORUH GHOO-DWWL
LPSDLUPHQW g VWDWR VYROWR XW GV FRYGQR DG HPEHNKR/OIRRERR LD § B
VXO 3LDQR (FRQRPLFR )LQDQJLDULR FKH UHFHSLVFH OH RVVHU
5HJROD]LRQH GHL 7UDVSRUWL DSSURYDWR GDO &RQVLJOLR GL $PP
DOO-(QWH FRQFHGHQWH LQ GDWD OXJOLR ,O WDVVR GL VFRQV
SDUL D 6L VHIQWOWDWW GH WHDRIRIQJ RB AN LGHQ]LDWR SHUGLWH Gl

6L ULPDQGD D TXDQWR GHVFULWWR VXFFHVVLYDPHQWH FLUF
GHOO-LQWHUSUHWD]LRQH ,)5,& 2 $FFRUGL SHU VHUYL]L LQ FRQFH

i &ULWHULR GHO FRVWR DPPRUWL]]DWR

S3HU TXDQWR ULJXDUGD L FUHGLWL ILQDQ]LDUL SHU ILQDQ]JLDPHQW
FRQIURQWL GHOOD VRFLHWj $XWRVWUDGD 3HGHPRQWDQD /RPEDUG
DOOD 'DWD GL 7UDQVL]LRQH HUD XQD VRFLHWj FRQWUROODWD OD
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HIITHWWL GHOOH PRGLILFD]JLRQL FRQWUDWWXDOL GHO ILQDQJLDPHQ
O-HVH]LRQH SUHYLVWD GDO SDUDJUDIR % & GHOO-,)56 FKH SHUF
O-DGR]JLRQH T XADOH QLXQRYBPHRX GWHGLWR ILQDQ]JLDULR LO IDLU YDOX
GL 7TUDQVL]LRQH /D 6RFLHWj KD SRWXWR WXWWDYLD DSSOLFDUH L
ILQDQJLDPHQWL EDQFDUL VRWWRVFULWWL
*OL ,)56 FRQVHQWRQR LQROWUH DOFXQH RS]JLRQL FRQWDELOL 'L Vt
r 9DOXWD]LRQH GL LPPRELOL LPSLDQWL H PDFFKLQDUL O-,)56
LPSLDQWL H PDFFKWU QMMOEBXWLOL]]JDUH WDOH YDORUH FRPH VR
GDWD GL WUDQVL]LRQH DJOL ,)56 f JHQQDLR OD 6RFLHWj
FRQIHUPDQGR O-XWLOL]]JR GHO FULWHULR GHO FRVWR VWRULFR
r %HQHILFL DL GLSHQGHQWL OD 6RFLHWj KD GHFLVR GL ULOHYD
FXPXODWL HVLVWHQWL DOOD GDWD GL WUDQVL]LRQH DJOL
O-LQIRUPDWLYD GHL EHQHILFL DL GLSHQGHQWL LQ PRGR SUF
WUDQVL]LRQH
r /HDVLQJ OD 6RFLHWj VL g DYYDOVD GHOO -DSSOLFD]JLRQH GHO P
GHO SULQFLSLR FRQWDELOH ,)56 FKH KD FRPSRUWDWR O-LVF
,)56 GHO GLULWWR G-XVR H GHOOD SDVVLYLWj ILQDQJLDULD SHI
ILQDQJLDUL 6L VHIJQDOD FKH VRQR VWDWL HVFOXVL GD WDOH D
SUHVHQWDQR XQD GXUDWD SDUL R LQIHULRUH D PHVL ULVSHW
r )DLU YFARH VRVWLWXWR GHO FRVWR QHOO-DPELWR GHOOD YDC
VRFLHW] $XWRVWUDGD 3HGHPRQWDQD /RPEDUGD 6 S $ OD 6R
TXHVW-XOWLPD DO VXR IDLU YDOXH DOOD GDWD GHO f JHQQDLI

SBURVSHWWR GL ULFRQFLOLD]JLRQH GHOOD VLWXD]LRQH SI
H DO GLFHPEUH HGHO FRQWR HFRQRPLFR GHOO:-H
UHGDWWL VHFRQGR L SUHFHGHQWL SULQFLSL FRQWDEL

6L ULSRUWDQR GL VHIXLWR L SURVSHWWL GHOOD VLWXD]LRQH SDWUL
GLFHPEUH H GHO FRQWR HFRQRPLFR GHOO -HVHUFL]LR FKLXVR DO

i L YDORUL VHFRQGR L SULQFLSL FRQWDELOL LWDOLDQL ULFODVVL
FRQWDELOL ,)56
i OH UHWWLILFKH H OH ULFODVVLILFKH HIITHWWXDWH SHU O-DGH.

SDWULPRQLR QHWWR DO GLFHPEUH H VXO ULVXOWDWR GF
VXFFHVVLYR SDUDJUDIR "3URVSHWWR GL ULFRQFLOLD]JLRQH GHO
GLFHPEUH H GHO ULVXOWDWR GHOO-HVHUFL]LR M
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3ULQFLSL $PPRUWDPERSUR $WW4& Y$H $]LRQL 3ULQFLSL

&RUSR %HQL QRQ Q %HQHILFL RRVWR JRQGR GL

FRQWDELOL FRUSR 3DUFDP &DP FRQWDEL(
DXWRVWUDGHPXQ HUD WL 1 GLSHQGHQMWRPRUWL]IDMWRQRYR

QDJLRQDOL DXWRVWUDEHFXISHUL VRFL $3/ $3/ 9DOXH &RPPHUFLR LQWHUQD]

$ % & ( ) e , / 0

SWWLYLWj QRQ FRUUHQWL

SWWLYLWj PDWHULDOL

SWWLYLWj LPPDWHULDOL

SWWLYLWj FRQWUDWWXDOL

'"LULWWR G XVR

3DUWHFLSDJLRQL YDOXWDWH FRQ LO PHWRGR GHO SDWULPRQLR QHWWR
3DUWHFLSD]LRQL LQ DOWUH LPSUHVH
SWWLYLWj ILQDQJLDULH

SWWLYLW]j SHU LPSRVWH DQWLFLSDWH
&UHGLWL SHU LPSRVWH

7RWDOH DWWLYLWj QRQ FRUUHQWL

SWWLYLWj FRUUHQWL

5LPDQHQIH

&UHGLWL FRPPHUFLDOL

$OWUH DWWLYLWj

&UHGLWL SHU LPSRVWH

&UHGLWL WULEXWDUL

SWWLYLW] ILQDQJLDULH

"LVSRQLELOLWj OLTXLGH H PH]]JL HTXLYDOHQWL
7RWDOH DWWLYLWj FRUUHQWL

SWWLYLWj GHVWLQDWH DOOD YHQGLWD

727%/( $77,92

3ULQFLSL i $PPRUWDPHRSIR $W W& YH )DLU YDOXBDUW SILRQL 3ULQFLSL
&RUSR %HQL QRQ Q %HQHILFL RRVWR JRQGR GL

FRQWDELOL FRUSR 3DVVLYH HILQDQ]LDPEQURHF LS DRISRIHV H 3DUFDP &DP FRQWDEL(
D XWRV W U DUHPOXIQ HU D WL 1 GLSHQGHQMAPRUWL]JDMRQRY R

QDJLRQDOL DXWRVWUDGHFXIBHUL VRFL $3/ $3/ 9DOXH &RPPHUFLR LQWHUQD]
$ & ' ( ) 5 - / 0

3DWULPRQLR QHWWR

&DSLWDOH VRFLDOH

$OWUH ULVHUYH

5LVHUYH GD XWLOL LQGLYLVL
5LVHUYH GL XWLOL SHUGLWH DWWXDULDOL
5LVHUYD GL YDOXWD]LRQH SDUWHFLSD]LRQL PHWRGR SDWULPRQLR QHWWR
8WLOH SHUGLWD GHO SHULRGR
7RWDOH SDWULPRQLR QHWWR
3DVVLYLW] QRQ FRUUHQWL

"HELWL YHUVR EDQFKH

"HELWL ILQDQJLDUL

JRQGL ULVFKL HG RQHUL

%HQHILFL SHU GLSHQGHQWL
7RWDOH SDVVLYLWj QRQ FRUUHQWL
3DVVLYLWj FRUUHQWL

"HELWL YHUVR EDQFKH

"HELWL ILQDQJLDUL

"HELWL FRPPHUFLDOL

"HELWL SHU LPSRVWH

"HELWL WULEXWDUL

$OWUH SDVVLYLWj

JRQGL ULVFKL HG RQHUL

7RWDOH SDVVLYLWj FRUUHQWL

3DVVLYLWj FRQQHVVH DG DWWLYLWj GHVWLQDWH DOOD YHQGLWD

727%/( 3$66,92
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6LWXD]LRQH SDWULPRQLDOH ILQDQ]JLDULD DO GLFHPEUH

3ULQFLSL i $PPRUWDPBERSIR $W W& Y$H )DLU YDOXBDUW LQ DOWUH SILRQL 3ULQFLSL
&RUSR %HQL QRQ 3DUW  YDOX Q %HQHILFL RRVWR JRQGR GL

FRQWDELOL FRUSR 3DVVLYH HILQDQILDPHQUWHFLSDRISRIGIVH | 3DUFDP &DP FRQWDEL(
DXWRVW U DUGHPXIQ HU D WL LO PHWRGR GLSHQGHQWAPRUWL]]JDMWRQRYR

QDJLRQDOL DXWRVWUDIGHFXISHUL VRFL $3/ $3/ 9DOXH &RPPHUFLR LQWHUQD]
$ % & ' ( ) * + | - / 0

SWWLYLWj QRQ FRUUHQWL

SWWLYLWj PDWHULDOL

SWWLYLWj LPPDWHULDOL

SWWLYLWj FRQWUDWWXDOL

'"LULWWR G XVR

3DUWHFLSD]LRQL YDOXWDWH FRQ LO PHWRGR GHO SDWULPRQLR QHWWR
3DUWHFLSDJLRQL LQ DOWUH LPSUHVH
SWWLYLWj ILQDQJLDULH

SWWLYLWj SHU LPSRVWH DQWLFLSDWH
&UHGLWL SHU LPSRVWH

7RWDOH DWWLYLWj QRQ FRUUHQWL

SWWLYLW] FRUUHQWL

5LPDQHQIH

&UHGLWL FRPPHUFLDOL

$OWUH DWWLYLWj

&UHGLWL SHU LPSRVWH

&UHGLWL WULEXWDUL

SWWLYLWj ILQDQJLDULH

"LVSRQLELOLW] OLTXLGH H PH]]L HTXLYDOHQWL
7RWDOH DWWLYLWj FRUUHQWL

SWWLYLWj GHVWLQDWH DOOD YHQGLWD

727$/( $77,92

3ULQFLSL $PPRUWDPEHRSIR $W W& Y$H )DLU YDOXBDUW LQ RDOWUH SILRQL 3ULQFLSL
&RUSR %HQL QRQ 3DUW YDOXWDWH FRQ %HQHILFL RRVWR JRQGR GL

FRQWDELOL FRUSR 3DVVLYH HILQDQ]LDPEQWWHF L SDRISRIGIV H | HDVIQJ 3DUFDP &DP FRQWDEL(
DXWRVW U DUGHPXIQ HU D WL LO PHWRGR GHO 31 GLSHQGHQMAPRUWL]JDMERQRYR

QDJLRQDOL DXWRVWUDGHFXIS HUL VRFL $3/ $3/ 9DOXH &RPPHUFLR LQWHUQD]
$ & G ( ) * + , - / 0

3DWULPRQLR QHWWR

&DSLWDOH VRFLDOH

$OWUH ULVHUYH

5LVHUYH GD XWLOL LQGLYLVL
5LVHUYH GL XWLOL SHUGLWH DWWXDULDOL
5LVHUYD GL YDOXWDJLRQH SDUWHFLSD]LRQL PHWRGR SDWULPRQLR QHWWR
8WLOH SHUGLWD GHO SHULRGR
7RWDOH SDWULPRQLR QHWWR
3DVVLYLW] QRQ FRUUHQWL

"HELWL YHUVR EDQFKH

"HELWL ILQDQJLDUL

JRQGL ULVFKL H RQHUL

%HQHILFL SHU GLSHQGHQWL
7RWDOH SDVVLYLWj QRQ FRUUHQWL
3DVVLYLWj FRUUHQWL

"HELWL YHUVR EDQFKH

"HELWL ILQDQJLDUL

"HELWL FRPPHUFLDOL

"HELWL SHU LPSRVWH

"HELWL WULEXWDUL

$SOWUH SDVVLYLWj

JRQGL ULVFKL HG RQHUL

7RWDOH SDVVLYLWj FRUUHQWL

3DVVLYLWj FRQQHVVH DG DWWLYLWj GHVWLQDWH DOOD YHQGLWD

727%/( 3$66,92
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&RQWR HFRQRPLFR GHOO-HVHUFL]LR

&RVWR
[
DV}_} B QHILEL glPRUWLU:P%\F
G GLSHQGHQWL QRYRHUD GL LOWHUQD,
&RPPHUFLR
0

&2172 (&2120,&2 ZRD?CNR%EDLC?LBXWRVWW U R FRUSRBDVVLYH HQDQ]LDBEHQWHFLEB BILRY H PHWR

W
X\/L\IRVWULDG:D(GHHUlR VRFL $34 $3/ DLU 9DO

&
BULQFLSL &RUSR %HOL QR%/PPRUWDERQU $WW LY H )DLU YDOXBIUW LQéé%\)gvv'—bWE ER
3
+ )

$ % & ‘ ( ) *
5LFDYL H DOWUL SURYHQWL (VHUFL]JLR (VHUFL]LR

5LFDYL GHOOH YHQGLWH H SUHVWD]LRQL
&RQWULEXWL LQ FRQWR HVHUFL]LR

5LFDYL SHU VHUYL]L GL FRVWUX]LRQH ,)5,&
$OWUL SURYHQWL

7RWDOH ULFDYL H DOWUL SURYHQWL

&RV WL

3HU PDWHULH SULPH VXVVLGLDULH GL FRQVXPR H GL PHUFL XWLOL]]DWH
&RVWL SHU VHUYL]L

&RVWL SHU LO SHUVRQDOH

$PPRUWDPHQWL H VYDOXWD]LRQL

$OWUL FRVWL RSHUDWLYL

&RVWL SHU VHUYL]L GL FRVWUX]LRQH ,)5,&

7RWDOH FRVWL

5,68/7$72 23(5%$7,92

*HVWLRQH ILQDQJLDULD
3URYHQWL ILQDQJLDUL

2QHUL ILQDQJLDUL

5LVXOWDWR JHVWLRQH ILQDQ]LDULD

5LVXOWDWR QHWWR GHOOH VRFLHW] YDOXWDWH FRQ LO PHWRGR GHO SDWULPRQLR QHWWR
5,68/7$72 35,08 '(//( ,03267(

,PSRVWH VXO UHGGLWR
8WLOH SHUGLWD GHOO HVHUFL]JLR GD RSHUDJLRQL LQ FRQWLQXLW;j

8WLOH QHWWR GD RSHUD]JLRQL GLVFRQWLQXH
87,/( 3(5°,7% '(// (6(5&,=,2
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5LFRQFLOLDJ]LRQH GHO 3DWULPRQLR 1HWWR DO f JHQQDL
GHO 5LVXOWDWR GHOO-HVHUFL]LR

'L VHIXLWR YLHQH ULSRUWDWR LO SURVSHWWR GL

i ULFRQFLOLD]LRQH GHO SDWULPRQLR QHWWR UHGDWWR VHFRQGHR
SDWULPRQLR QHWWR UHGDWWR LQ FRQIRUPLWj DJOL ,)56 SHU OD «

H SHU OD GDWD GL FKLXVXUD GHOO-XOWLPR HVHUFL]LR SHU
ELODQFLR LQ FRQIRUPLWj DL SUHFHGHQWL SULQFLSL FRQWDELOL

i ULFRQFLOLD]LRQH GHO WRWDOH FRQWR HFRQRPLFR FRPSOHVV
GHOO-HQWLWj UHGDWWR VHFRQGR L SUHFHGHQWL SULQFLSL FRQV
HFRQRPLFR FRPSOHVVLYR UHGDWWR LQ FRQIRUPLWj DJOL ,)56 SH

029,0(17%$=,21( '(//( 92&, ', 3$75,021,2 1(772
(ITHWWR )7$ 9DORL JQFUHP "HFUHP 9DULD; 9DOR]|
'"HVWLQDJLRQH ULVXOWDWRHO®ODY HURPLR HY FRPISRRHQWL 2&,

‘L

VWULE
$OWUH GHVWLQD]JLRQL
GLYLGHQGL

&DSLWDOH VRFLDOH
S5LVHUYH GD XWLOL LQGLYLVL

S5LVHUYH GL XWLOL SHUGLWH DWWXDULDOL

S5LVHUYD GL YDOXWD]JLRQH SDUWHFLSDJLRQL PHWRGR
SDWULPRQLR QHWWR

$OWUH 5LVHUYH
S5LVHUYD OHJDOH
S5LVHUYD VWUDRUGLQDULD
S5LVHUYD WDVVDWD
&RQWULEXWL GL WHU]L

5LVHUYD YLQFRODWD SHU ULWDUGDWL LQYHVWLPHQWL

5LVHUYD SHU RSHUD]JLRQL G
ILQDQJLDUL DWWHVL

8WLOH SHUGLWD GHOO HVHUFL]LR

7RWDOH 3DWULPRQLR 1IHWWR

5LVXOWDWR FRPSOHVVLYR GHOO HVHUFL]LR
8WLOH 3HUGLWD GHOO HVHUFLI]LR 2,&
SHWWLILFD ,$6 %

SHWWLILFD ,$6 &

SHWWLILFD ,$6 (

S5HWWLILFD ,$6 )

SHWWLILFD ,$6 +

SHWWLILFD ,$6

SHWWLILFD ,$6

S5HWWLILFD ,$6

S5HWWLILFD ,$6 /

8WLOH 3HUGLWD GHOO HVHUFL]LR ,)56

$OWUH FRPSRQHQWL GHO FRQWR HFRQRPLFR FRPSOHVVLYR
5LVXOWDWR FRQWR HFRQRPLFR FRPSOHVVLYR
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1RWH GL FRPPHQWR DL SURVSHWWL GL ULFRQFLOLD]LRQH

3HU OH ULFODVVLILFKH H UHWWLILFKH RSHUDWH DOOH VLQJROH YRFL
H DO GLFHPEUH QRQFKp DO ULVXOWDWR HFRQRPLFR YHQJ
QRWH GL FRPPHQWR

$ &RUSR DXWRVWUDGDOH

6HFRQGR L SULQFLSL FRQWDELOL LWDOLDQL L FRVWL VRVWHQXWL S
RJJHWWR GL FRQFHVVLRQH VRQR FDSLWDOL]]IDWL WUD OH LPPRELOL
GHYROYLELOL 6HFRQGR TXDQWR SUHYLVWR GDOO:,)5,& LQ FDVR
GHOO-DWWLYLWj LPPDWHULDOHp FRPH QHO FDVR GL VSHFLH GHOO
UDSSUHVHQWDWL IUD OH LPPRELOL]]ID]JLRQL LPPDWHULDOL LQ TXDQW
QRQ GL SURSULHWj GHOOD 6RFLHWj 3HU WDOL UDJLRQL VRQR VWDWL
DOOD YRFH "$WWLYLWj LPPDWHULDOLu H DOOD YRFH "$WWLYLWj] FRQ\
WDEHOOD VRWWR ULSRUWDWD

$WWLYLWj QRQ FRUUHQWL

SWWLYLWj PDWHULDOL

SWWLYLWj LPPDWHULDOL
SWWLYLWj] FRQWUDWWXDOL
7TRWDOH DWWLYLWj] QRQ FRUUHQWL

6L VHIQDOD LQROWUH FKH LO YDORUH GL FRVWR VWRULFR GHOOH Ul

PLOLRQL UDJLRQHYROPHQWH WRWDOPHQWH DPPRUWL]]DWH DO f
FRQ LO UHODWLYR IRQGR DPPRUWDPHQWR QRQ JHQHUDQGR LPSDWMW
ELODQFLR

% %HQL QRQ UHPXQHUDWL

,Q DFFRUGR FRQ O-LQWHUSUHWDWLYR ,)5,& QHO FDVR LQ FXL VLD U
WDOXQL VSHFLILFL DPSOLDPHQWL R PLIJOLRUDPHQWL GHOO:-LQIUDVW!
EHQHILFL HFRQRPLFL DJIJLXQWLYL O-REEOLJD]LRQH D IRUQLUH LQ IXW
LVFULWWD FRPH XQD SDVVLYLWj DO YDORUH DWWXDOH GHOO:-HVERU\
UHQGHUH LQ IXWXUR HG LQ FRQWURSDUWLWD GHYH HVVHUH LVFULWYV
LPPDWHULDOH UHODWLYD DO FRUULVSHWWLYR GHOO:-DFFRUGR FKH

UDJLRQH DOOD GDWD GHO f JHQQDLR g VWDWD LVFULWWD XQD S
SUHYLVWR SDUL D (XUR PLOLRQL QHOOD YRFH ")RQGL SHU ULVFKL
LPSRUWR QHOOD YRFH "$WWLYLWj LPPDWHULDOLpy /D 6RFLHWj KD FDO
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FRPH SUHYLVWR GDOOD ,%$6 "$FFDQWRQDPHQWL SDVVIWHKN UHVNWW L
WDVVR %73 DQQL PHGLR

& $PPRUWDPHQWR GHO FRUSR DXWRVWUDGDOH

SLVSHWWR DL SULQFLSL FRQWDELOL SUHFHGHQWHPHQWH DGRWWDWL
GL TXRWH GL DPPRUWDPHQWR ILQDQ]JLDULR F G GLIIHUHQ]JLDWH QHO
(FRQRPLFL )LQDQ]JLDUL WHPSR SHU WHPSR YLJHQWL LQ DFFRUGR F
LPPDWHULDOL LO PHWRGR GL DPPRUWDPHQWR XWLOL]]IDWR GHYH ULI
EHQHILFL HFRQRPLFL IXWXUL GHO EHQH VL VXSSRQH VLDQR XWLOL]]D
FXL g WLWRODUH OD 6RFLHWj KD DG RJIJHWWR LQIUDVWUXWWXUH DXV
PROWL DQQL H SHU OH TXDOL VL HYLGHQ]JLDQR GLQDPLFKH GL WUDIILFF
GL OXQJR SHULRGR JOL DPPRUWDPHQWL VRQR FDOFRODWL D TXRWH
FRQFHVVRULR ILVVDWR DO RWWREUH /-DPPRUWDPHQWR GHEFR
FRQFHVVRUL LQL]LDQR D SURGXUUH L UHODWLYL EHQHILFL HFRQRPLFI
R DL ULFRQRVFLPHQWL LQ WDULIID GD SDUWH GHOO-(QWH FRQFHGH(
6RFLHWj *OL HIIHWWL GL WDOL SUHYLVLRQL KD FRPSRUWDWR LO Gt¥F
DOO-HVHUFL]LR LQHUHQWL DO FRUSR DXWRVWUDGDOH SDUL D (XUFR

' 6RSUDYYHQLHQ]JH DWWLYH VRSUDYYHQLHQ]JH SDVVLYH H UHFXSHUL

$L ILQL GL XQD FRUUHWWD SUHGLVSRVL]ILRQH GHO FRQWR HFRQRPLI
SUHFHGHQWL SDUDJUDIL OD 6RFLHWj KD RSHUDWR OH VHJXHQWL UL
VRSUDYYHQLHQ]H DWWLYH OH VRSUDYYHQLHQ]H SDVVLYH H L UHFXSH
HFRQRPLFR GHILQLWD

9RFH GL ELODQFLR

$OWUL SURYHQWL

3HU PDWHULH SULPH VXVVLGLDULH GL FRQVXPR H GL PHUFL XWLOL]]DWH
&RVWL SHU VHUYL]L

&RVWL SHU LO SHUVRQDOH

$PPRUWDPHQWL H VYDOXWD]LRQL

$OWUL FRVWL RSHUDWLYL

BURYHQWL ILQDQ]LDUL

2QHUL ILQDQJLDUL

7RWDOH ULFODVVLILFKH

( &4RVWR DPPRUWL]]JDWR GHO ILQDQ]JLDPHQWR VRFL YHUVR $3/

/D 6RFLHW] KD VWLSXODWR ILQDQJLDPHQWL 2 FRQYRJOLDWR LQ XQ XQL
3HGHPRQWDQD /RPEDUGD SHU FRPSOHVVLYL (XUR PLOLRQL 7DOH ILt
g VWDWR VXFFHVVLYDPHQWH HPHQGDWR QHO FRUVR GHOO-HVHUFL]LR
UHVWLWX]LRQH GL ILQDQ]LDPHQWL EDQFDUL YROWL DOOD FRVWUX]L

%LODQFIPRIRWH LOOXVWUDWLYH



SRVWHUJD]LRQH g VWDWD ULEDGLWD DQFKH QHOOD UHFHQWH GRFXF
VRWWRVFULWWR GDOOD SDUWHFLSDWD $0O ILQH GL ULIOHWWHUH OH F
HVVHUH QHOO-DSSOLFD]LRQH GHO FULWHULR GHO FRVWR DPPRUWL]]D!
OD 6RFLHWj] FRQ LO VXSSRUWR GL XQ HVSHUWR HVWHUQR LQGLYLGX
WDVVR GL UHQGLPHQWR D YDORUL GL PHUFDWR DSSOLFDELOH D GHWMW
SULQFLSL FRQWDELOL LQWHUQD]LRQDOL f JHQQDLR XWLOL]]D¢
QHOO-DSSOLFD]LRQH UHWURDWWLYD GL GHWWR FULWHULR LQ FDVR ¢
VWLPDUH JOL HIITHWWL DQWHFHGHQWL DOOD GDWD GL FRQYHUVLRQH
KD SURYYHGXWR D VWLPDUH LO IDLU YDOXH GL WDOH ILQDQ]JLDPHQW!|
DWWXDOL]]DQGR LO YDORUH QRPLQDOH GHO ILQDQ]JLDPHQWR D XQ WD
UDSSUHVHQWDWLYR GL XQ WDVVR GL PHUFDWR SHU XQ ILQDQJLDPHQW
TXHOOR RJJHWWR GL YDOXWD]LRQH ,0 GLIIHUHQ]JLDOH IUD WDOH YDO
FRPSUHQVLYR GHJOL LQWHUHVVL PDWXUDWL ILQR DO f JHQQDLR
FRQWDELOL]]JDWR DG LQFUHPHQWR GHO YDORUH GHOOD SDUWHFLSD]LF
/IRPEDUGD , PDJJLRUL LQWHUHVVL DWWLYL VWLPDWL QHO FRUVR GHOC
SDUL D (XUR PLOLRQL VRQR VWDWL FRQVHIJXHQWHPHQWH LVFULW
ILQDQJLDULH QRQ FRUUHQWLp D WLWROR GL SURYHQWR ILQDQ]JLDUL
DPPRUWL]]JDWR ,QILQH D VHJXLWR GHOO-DJJLRUQDPHQWR GHO 3LI
SDUWHFLSDWD DYYHQXWR QHO FRUVR GHO PHVH GL GLFHPEUH H |
GHO SLDQR GL ULPERUVR GHO ILQDQJLDPHQWR VRFL GDO DO
GHOOR VWHVVR LQ DSSOLFD]LRQH GHO SULQFLSLR ,)56 g VWDWR
GHOO-DWWLYLWj ILQDQ]JLDULD FRPH LO YDORUH DWWXDOH GHL IXW)
DWWXDOL]]DWL DO WDVVR G-LQWHUHVVH HIIHWWLYR RULJLQDULR GHO
GHOOD GLIIHUHQ]D ULVSHWWR DO SUHFHGHQWH YDORUH GL FDULFR D
GHOO-HVHUFL]LR 7DOH ULFDOFROR KD FRPSRUWDWR O-LVFUL]JLRQH Q
SDUL DG (XUR PLOLRQL

9LHQH GL VHIXLWR ULSRUWDWD O-HYROX]LRQH GHO YDORUH GHO ILQD

SWWLYLWj QRQ FRUUHQWL

$WWLYLW] ILQDQJLDULH QRQ FRUUHQWL
5HWWLILFD ,$6 SHU DWWXDOL]]D]LRQH
5SHWWLILFD ,$6 SHU ULVFDGHQ]JLDPHQWR
5LSULVWLQR GHOO HVHUFL]LR

7RWDOH DWWLYLWj QRQ FRUUHQWL

) )DLU YDOXH FRPH VRVWLWXWR GHO FRVWR GHOOD SDUWHFLSD]LRQFH

,Q RVVHTXLR FRQ TXDQWR SUHYLVWR GDO SULQFLSLR FRQWDELOH ,)5¢
YDOXWD]LRIQH YOBDRBRH VRVWLWXWR GHO FRVWR GHOOD SDUWHFLSD]LRQ
/IRPEDUGD 7DOH LPSRVWD]LRQH g HPHUVD DOOD OXFH GHOOD VLJQLI
SDUWHFLSD]JLRQH VXO WRWDOH GHJOL DWWLYL GHOOD 6RFLHWj] WHQG
QHOO-RSHUDWLYLWj GHOOD SDUWHFLSDWD VWHVVD H GHOOD FRQWDEL
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QHL SUHFHGHQWL ELODQFL UHGDWWL VHFRQGR L SULQFLSL FRQWDELC
VWLPDWR FRQ LO VXSSRUWR GL XQ HVSHUWR LQGLSHQGHQWH LQFDUL
FDULFR GL GHWWD SDUWHFLSD]LRQH ULOHYDWR DOOD OXFH GHL SUHF}
HITHWWL GL FXL DO SDUDJUDIR SUHFHGHQWH &RVWR DPPRUWL]]DWR
LVFULWWR FRQ FRQWURSDUWLWD "5LVHUYH GL SDWULPRQLR QHWWRYU

,O IDLU YDOXH GHOOD SDUWHFLSD]JLRQH LQ $XWRVWUDGD 3HGHPRQWL
GHL I10OXVVL GHULYDQWL GDO 3LDQR (FRQRPLFR ILQDQ]JLDULR GLVSR(
DWWXDOL]]DWL DO :$&& FDOFRODWR FRPH PHGLD SRQGHUDWD GHO FR
SURSULR '"HWWR WDVVR SDUL DO VFRQWD XQD VHULH GL FRPSRQ
H DOOD YDORUL]]D]JLRQH GHO "ULVFKLR SURJHWWRp FKH SUHVFLQGH
VWHVVR

$00D GDWD GHO GLFHPEUH LQ SUHVHQ]D GL LQGLFDWRUL VLD H\
GL YDORUH GL WDOH SDUWWHHPIHUYLRQH TWDXUWDULD OHJDWD DO &RYL
HITHWWL VXOOH ULVXOWDQ]H HERQRPFAH®HEHQD GHOOLSXWRULWj GL 5
7UDVSRUWL FKH KD ULYLVWR LO VLVWHPD WDULIIDULR GHOOD FRQFHV
GILPSDLUPHRWHWHUPLQD]LRQH GHO YDORUH UHFXSHUDELOH GHOOD \
HIITHWWXDWR VXOOD EDVH GHO IDLU YDOXH GHOOD VWHVVD GHWHL
LQGLSHQGHQWH LQGLYLGXDWR GDO 6RFLR GL FRQWUROOR H KD FRPS
GL (XUR

'‘DWD OD WLSRORJLD GL DWWLYLWj VYROWD GDOOD SDUWHFLSDWD VL
IDLU YDOXH GL WDOH SDUWHFLSD]LRQH QRQ VLD VLIJQLILFDWLYDPHQW

6XFFHVVLYDPHQWH DOOD ILUVW WLPH DGRSWLRQ OD SDUWHFLSD]LRQF
PHWRGR GHO SDWULPRQLR QHWWR

9LHQH GL VHIXLWR ULSRUWDWD O-HYROX]LRQH GHO YDORUH GHOOD S|

$SWWLYLWj QRQ FRUUHQWL

3DUWHFLSD]LRQL YDOXWDWH FRQ LO PHWRGR GHO SDWULPRQLR QHWWR
S5HWWLILFD ,$6 SHU DWWXDOL]]D]JLRQH

SHWWLILFD ,$6 SHU YDOXWD]JLRQH IDLU YDOXH

6YDOXWDIJLRQH IDLU YDOXH

6WRUQR ULVXOWDWR 2,& GHO SHULRGR

5LVXOWDWR ,$6 GHO SHULRGR

7TRWDOH DWWLYLWj QRQ FRUUHQWL

* 3DUWHFLSD]LRQL LQ DOWUH LPSUHVH DO IDLU YDOXH

,Q RVVHTXLR D TXDQWR SUHYLVWR GDO SULQFLSLR FRQWDELOH ,)56

QRQ GL FRQWUROOR R FROOHJDPHQWR LQ SDUWLFRODUH $XWRVWUD
%UHEHPL 6 S$ VRQR FRQWDELOL]]JDWH LQ DFFRUGR D GHWWR SULQ
FRQWDELOL]]D]JLRQH D IDLU YDOXH FRQ FRQWURSDUWLWD FRQWR HF
YDOXWD]LRQH DO f JHQQDLR VRQR SDUL D (XUR PLOLRQL FRQWI
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LQ DOWUH LPSUHVHuy FRQ FRQWURSDUWLWD "5LVHUYH GL SDWULPRQLR
QRQ KD FRPSRUWDWR SHU O-HVHUFL]JLR FKLXVR DO GLFHPEUH HIl

$WWLYLWj QRQ FRUUHQWL

SDUWHFLSDJLRQL YDOXWDWH DO IDLU YDOXH
5LYDOXWDJLRQH %UHEHPL

6YDOXWD]LRQH $XWRVWUDGH /RPEDUGH
6WRUQR IRQGR VYDOXWD]LRQL SDUWHFLSD]JLRQL
7TRWDOH DWWLYLWj QRQ FRUUHQWL

+ 3DUWHFLSD]LRQL YDOXWDWH FRQ LO PHWRGR GHO 3DWULPRQLR 1HYV

$00D GDWD GL )7$ OH SDUWHFLSD]LRQL QHOOH VRFLHWj FROOHJDW!
OLODQR 6 S $ H 7DQJHQ]LDOH (VWHUQD 6 S$ VRQR VWDWH YDOXWDW
LQ DFFRUGR FRQ TXDQWR SUHYLVWR GDOOR ,$6 2 3DUWHFLSD]LRQL 1
HIITHWWL GL WDOH YDOXWD]LRQH DO f JHQQDLR VRQR SDUL D (XUR
"3DUWHFLSD]LRQL YDOXWDWH FRQ LO PHWRGR GHO SDWULPRQLR Q
SDWULPRQLR QHWWRpu /-DGRJLRQH GL GHWWD PHWRGRORJLD KD FRP
GLFHPEUH XQ HITHWWR VXO FRQWR HFRQRPLFR SDUL DG XQD VYDO.

$WWLYLWj] QRQ FRUUHQWL

SDUWHFLSD]JLRQL YDOXWDWH FRQ LO PHWRGR GHO SDWULPRQLR QHWWR

5LVXOWDWR 7(0
5LVXOWDWR 7(0
5LVXOWDWR 7(

SHWWLILFKH ,$6 SDWULPRQLR QHWWR 7(0 )7$
SHWWLILFKH ,$6 SDWULPRQLR QHWWR 7(0
7TRWDOH DWWLYLWj] QRQ FRUUHQWL

., /HDVLQJ

1HOO -DPELWR GHOO:-DSSOLFD]JLRQH GHOO:,)56 OD 6RFLHWj KD XWLOL
7DOH PHWRGR SUHYHGH FKH

i LO ORFDWDULR GHEED ULOHYDUH OD SDVVLYLWj GHO OHDVLQJ DC
DWWXDOH GHL UHVWDQWL SDJDPHQWL GRYXWL SHU LO OHDVLQ
ILOQDQ]JLDPHQWR PDUJLQDOH GHO ORFDWDULR DOOD GDWD GHOO C

i LO ORFDWDULR GHEED ULOHYDUH XQD DWWLYLWj FRQVLVWHQWH
DOO LPSRUWR GHOOD SDVVLYLWj GHO OHDVLQJ

6L VHIQDOD FKH VRQR VWDWL HVFOXVL GD WDOH DSSOLFD]LRQH GHO
GXUDWD SDUL R LQIHULRUH D PHVL ULVSHWWR DOOD GDWD GL WU
FRQWDELOH KD FRPSRUWDWR DO f JHQQDLR O-LVFUL]JLRQH GHOO
PLOLRQL °“3DVVLYLW]j ILQDQ]JLDULH SHU OHDVLQJ FRUUHQWHp SHU (.
SHU OHDVLQJ 2 QRQ FRUUHQWHMu SHU (XUR PLOLRQL 1HOO-HVHUFL
O-DSSOLFD]JLRQH GHO SULQFLSLR KD FRPSRUWDWR OH VHJIJXHQWL ULFC
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9RFH GL ELODQFLR

&RVWL SHU VHUYL]L
$PPRUWDPHQWL H VYDOXWD]LRQL
2QHUL I1LQDQ]JLDUL

,PSRVWH VXO UHGGLWR

5LVHUYD GD XWLOL LQGLYLVL
7TRWDOH ULFODVVLILFKH

- %YHQHILFL DL GLSHQGHQWL

, SULQFLSL FRQWDELOL LWDOLDQL ULFKLHGRQR GL ULOHYDUH OD SD\
7)5 VXOOD EDVH GHO GHELWR QRPLQDOH PDWXUDWR VHFRQGR OH Gl
GL FKLXVXUD GHO ELODQFLR 6HFRQGR JOL ,)56 L EHQHILFL VXFFHVVI
SURJUDPPL "D FRQWULEXWL GHILQLWLY H SURJUDPPL "D EHQHILFL GHI
, $6 ULHQWUD QHOOD VHFRQGD WLSRORJLD HG q VRIJHWWR D YDOXW
LO YDORUH DWWXDOH GL TXDQWR HURJDELOH DO WHUPLQH GHO UDSSHF
KD FRPSRUWDWR XQ GHFUHPHQWR DO QHWWR GHO UHODWLYR HIIHW
JHQQDLR SDUL D (XUR PLOLRQL ,Q ULIHULPHQWR DOO-HVHUFL]L!
RIJIJHWWR KD GHWHUPLQDWR XQD YDULD]JLRQH GHO ULVXOWDWR GHO
DWWXDULDOL GHOO-HVHUFL]LR DPPRQWDQR D (XUR PLOLRQL H
ULVHUYD XWLOL SHUGLWH DWWXDULDOL

,QROWUH VXOOD EDVH GHOOH ULFKLHVWH GHO SULQFLSLR ,$6 OH S|
GL LQFHQWLYD]JLRQH GHO SHUVRQDOH QRQ DQFRUD HURJDWL VRQR FO
H DOWUL GHELWLy GHOOR VWDWR SDWULPRQLDOH 3HU WDOH UDJLRQ
SHU ULVFKL HG RQHULp DOOD YRFH 'HELWL FRPPHUFLDOL H DOWUL
PLOLRQL DO f JHQQDLR H SDUL D (XUR PLOLRQL DO GLFHPEUF}

&RVWR DPPRUWL]]DWR

3HU L ILQDQJLDPHQWL VRWWRVFULWWL GDOOD 6RFLHWj DQWHFHGHQ
FKH KD UHFHSLWR QHL SULQFLSL FRQWDELOL SUHFHGHQWHPH
DPPRUWL]IDWR FRQ IDFROWj] GL HVHQ]JLRQH DOO:-DSSOLFD]JLRQH S
DOQOWHFHGHQWHPHQWH DO JHQQDLR OD 6RFLHWj KD UHWWLILFDWR
LPSRVWD]LRQH FRQWDELOH FKH SUHYHGHYD OD FDSLWDOL]]D]JLRQH |
GHJOL RQHUL VRVWHQXWL DOOD VRWWRVFUL]JLRQH GL GHWWL ILQDQ]L
QHOOD GXUDWD UHVLGXD /-DSSOLFD]JLRQH LQ YLD UHWURVSHWWLYD (
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