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6WDWR 3DWULPRQLDOH $WWLYR

92&, '(/l $77,92

&DVVD H GLVSRQLELOLWj OLTXLGH

$WWLYLW|] ILQDQ]LDULH YDOXWDWH DO IDLU YDOXH FR( PLFR
D DWWLYLW] ILQDQ]JLDULH GHWHQXWH SHU OD QHJR
E DWWLYLWj ILQDQJLDULH GHVLJQDWH DO IDLU YDO
F DOWUH DWWLYLWj ILQDQJLDULH REEOLJDWRULDPF 1O X H

$WWLYLWj ILQDQ]LDULH YDOXWDWH DO IDLU YDOXH FR( YLW]J |

$WWLYLWj ILQDQ]LDULH YDOXWDWH DO FRVWR DPPRUW
D FUHGLWL YHUVR EDQFKH
E FUHGLWL YHUVR FOLHQWHOD

'"HULYDWL GL FRSHUWXUD
$GHIXDPHQWR GL YDORUH GHOOH DWWLYLW]j ILQDQI]ILD! D JHQF

3DUWHFLSD]LRQL
$SWWLYLWj] PDWHULDOL
$WWLYLW] LPPDWHULDOL
GL FXL
DYYLDPHQWR
$SWWLYLW] ILVFDOL
D FRUUHQWL
E DQWLFLSDWH
$WWLYLW] QRQ FRUUHQWL H JUXSSL GL DWWLYLWj LQ Y
$OWUH DWWLYLW,]

7TRWDOH GHOO DWWLYR
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6WDWR 3DWULPRQLDOH 3DVVLYR

92&, '(/ 3$66,92 ( '(/ 3$75,021,2 1(772
3DVVLYLW] ILQDQ]LDULH YDOXWDWH DO FRVWR DPPRUYV
D GHELWL YHUVR EDQFKH
E GHELWL YHUVR FOLHQWHOD
F  WLWROL LQ FLUFROD]JLRQH
3DVVLYLW] ILQDQ]JLDULH GL QHJR]LD]LRQH
3DVVLYLWj] ILQDQ]LDULH GHVLJQDWH DO IDLU YDOXH

'"HULYDWL GL FRSHUWXUD
$GHIXDPHQWR GL YDORUH GHOOH SDVVLYLW]j ILQDQ]LD D JHQ

3DVVLYLWj ILVFDOL

D FRUUHQWL

E GLIITHULWH

3DVVLYLWj] DVVRFLDWH DG DWWLYLWj LQ YLD GL GLVPL
$OWUH SDVVLYLWj

7TUDWWDPHQWR GL ILQH UDSSRUWR GHO SHUVRQDOH
JRQGL SHU ULVFKL H RQHUL

D LPSHJQL HJDUDQ]JLH ULODVFLDWH

E TXLHVFHQ]D H REEOLJKL VLPLOL

F DOWUL IRQGL SHU ULVFKL H RQHUL

5LVHUYH GD YDOXWD]LRQH

$]JLRQL ULPERUVDELOL

6WUXPHQWL GL FDSLWDOH

S5LVHUYH

6RYUDSSUH]]L GL HPLVVLRQH

&DSLWDOH

$]JLRQL SURSULH

8WLOH 3HUGLWD G HVHUFLI]LR

7TRWDOH GHO SDVVLYR H GHO SDWULPRQLR QHWWR
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&RQWR (FRQRPLFR

,QWHUHVVL DWWLYL H SURYHQWL DVVLPLODWL

GL FXL LQWHUHVVL DWWLYL FDOFRODWL FRQ LO PHWR WLYR
,QWHUHVVL SDVVLYL H RQHUL DVVLPLODWL

ODUJLQH GL LQWHUHVVH

&RPPLVVLRQL DWWLYH

&RPPLVVLRQL SDVVLYH

&RPPLVVLRQL QHWWH

'LYLGHQGL H SURYHQWL VLPLOL

5LVXOWDWR QHWWR GHOO-DWWLYLWj GL QHJR]LD]JLRQF

5LVXOWDWR QHWWR GHOO-DWWLYLWj GL FRSHUWXUD

8wLOL SHUGLWH GD FHVVLRQH R ULDFTXLVWR GL

D DWWLYLWj ILQDQ]LDULH YDOXWDWH DO FRVWR DPPR

E DWWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU YDOXH CWLYL\
FRPSOHVVLYD

F SDVVLYLWj] ILQDQ]LDULH

5LVXOWDWR QHWWR GHOOH DOWUH DWWLYLWj H SDVVL VH DO
LPSDWWR D FRQWR HFRQRPLFR

D DWWLYLWj H SDVVLYLW] ILQDQJLDULH GHVLJQDWH D

E DOWUH DWWLYLW;j ILQDQJLDULH REEOLJDWRULDPHOQ\ H
ODUJLQH GL LQWHUPHGLD]LRQH

5HWWLILFKH ULSUHVH GL YDORUH QHWWH SHU ULVFKLF

D DWWLYLWj ILQDQ]LDULH YDOXWDWH DO FRVWR DPPR

E DWWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU YDOXH WLYL\
FRPSOHVVLYD

8WLOL SHUGLWH GD PRGLILFKH FRQWUDWWXDOL VHQ]D
5LVXOWDWR QHWWR GHOOD JHVWLRQH ILQDQ]LDULD
6SHVH DPPLQLVWUDWLYH

D VSHVH SHU LO SHUVRQDOH

E DOWUH VSHVH DPPLQLVWUDWLYH
$FFDQWRQDPHQWL QHWWL DL IRQGL SHU ULVFKL H RQF
D LPSHJQL H JDUDQ]LH ULODVFLDWH

E DOWUL DFFDQWRQDPHQWL QHWWL

S5HWWLILFKH 5LSUHVH GL YDORUH QHWWH VX DWWLYLW
5SHWWLILFKH 5LSUHVH GL YDORUH QHWWH VX DWWLYLW

$OWUL RQHUL SURYHQWL GL JHVWLRQH
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&RVWL RSHUDWLYL

8wLOL 3HUGLWH GHOOH SDUWHFLSD]JLRQL
5LVXOWDWR QHWWR GHOOD YDOXWD]LRQH DO IDLU YDC uLDOL

S5HWWLILFKH GL YDORUH GHOO DYYLDPHQWR

8wLOL 3HUGLWH GD FHVVLRQH GL LQYHVWLPHQWL

8WLOH 3HUGLWD GHOOD RSHUDWLYLWj FRUUHQWH DO

,PSRVWH VXO UHGGLWR GHOO HVHUFL]JLR GHOO-RSHUD

8WLOH 3HUGLWD GHOOD RSHUDWLYLWj FRUUHQWH DO

8WLOH 3HUGLWD GHOOH DWWLYLWj] RSHUDWLYH FHVYV 'VWH
8WLOH 3HUGLWD G HVHUFL]LR

SURVSHWWR GHOOD UHGGLWLYLWj FRI

8WLOH 3HUGLWD G HVHUFL]LR

$OWUH FRPSRQHQWL UHGGLWXDOL DO QHWWR GHOOH LPSRVWH QWR H
7LWROL GL FDSLWDOH GHVLJQDWL DO IDLU YDOXH FRQ LPSDWMW LWj FF
3DVVLYLWj ILQDQJLDULH GHVLJQDWH DO IDLU YDOXH FRQ LPSD! ‘ *PLFR

SURSULR PHULWR FUHGLWL]LR

&RSHUWXUD GL WLWROL GL FDSLWDOH GHVLJQDWL DO IDLU YD XOO0D
$SWWLYLWj PDWHULDOL

SWWLYLWj LPPDWHULDOL

3LDQL D EHQHILFL GHILQLWL

$WWLYLWj QRQ FRUUHQWL H JUXSSL GL DWWLYLWj LQ YLD GL G

4XRWD GHOOH ULVHUYH GD YDOXWD]LRQH GHOOH SDUWHFLSD]I DWULF
$OWUH FRPSRQHQWL UHGGLWXDOL DO QHWWR GHOOH LPSRVWH /R HFR
&RSHUWXUD GL LQYHVWLPHQWL HVWHUL

'LITHUHQ]H GL FDPELR

&RSHUWXUD GHL IOXVVL ILQDQ]JLDUL

6WUXPHQWL GL FRSHUWXUD HOHPHQWL QRQ GHVLJQDWL

$WWLYLWj ILQDQ]JLDULH GLYHUVH GDL WLWROL GL FDSLWDOH YDOXE
UHGGLWLYLWj FRPSOHVVLYD

$WWLYLWj] QRQ FRUUHQWL H JUXSSL GL DWWLYLWj LQ YLD GL G

4XRWD GHOOH ULVHUYH GD YDOXWD]LRQH GHOOH SDUWHFLSD]I DWULF
7TRWDOH DOWUH FRPSRQHQWL UHGGLWXDOL DO QHWWR GHOOH

5HGGLWLYLWj] FRPSOHVVLYD 9RFH
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3URVSHWWR GHOOH YDULD]LRQL GHO SDWULPRQLR QF

$OORFD]LR

ULVXOWDWR
SUHFHGHQ 2SHUDJLRQL VXO SDWULPR/{

(VLVWHQI]H D¢
ORGLILFD VDOG

(VLVWHQI]H D¢

'"LYLGHQGL H DOWU
9DULD]LRQL

(PLVVLRQH QXF

$FTXLVWR D]LR
'LVWULEX]LRQH \ GLYLGHQGL
9DULD]JLRQH VWUXPH
'"HULYDWL VX SU
5HGGLWLYLWD FRPSOHYV
3DWULPRQLR QHW)

&DSLWDOH
D DJLRQL RUGLQDULH

E DOWUH DJLRQL
6RYUDSSUH]]L GL HPLVVLRQH
5LVHUYH

D GL XWLOL

E DOWUH

5LVHUYH GD YDOXWD]LRQH

6WUXPHQWL GL FDSLWDOH

$JLRQL SURSULH

8WLOH 3HUGLWD GL HVHUFL]LR

SDWULPRQLR QHWWR
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3URVSHWWR GHOOH YDULD]LRQL GHO SDWULPRQLR QF

$OORFD]LR

ULVXOWDWR
SUHFHGHQ 2SHUDJLRQL VXO SDWULPR(

(PLVVLRQIH DJLRQL
'LVWULEX]LRQH VWUDR
9DULD]JLRQH VWUXPH
5HGGLWLYLWD FRPSOHV\
3DWULPRQLR QHW)

)
=
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(VLVWHQI]H D¢
ORGLILFD VDOG
(VLVWHQI]H D¢
9DULD]LRQL
$FTXLVWR DJLR
'"HULYDWL VX SU

&DSLWDOH

D DJLRQL RUGLQDULH

E DOWUH DJLRQL
6RYUDSSUH]]L GL HPLVVLRQH
S5LVHUYH

D GL XWLOL

E DOWUH

5LVHUYH GD YDOXWD]LRQH
6WUXPHQWL GL FDSLWDOH
$JLRQL SURSULH

8WLOH 3HUGLWD GL HVHUFL]LR

SDWULPRQLR QHWWR
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5HQGLFRQWR ILOQDQJLDULR

OHWRGR LQGLUHWWR

,PSRUWR

$ $77,9,7% 23(5%$7,9%

*HVWLRQH

ULVXOWDWR G HVHUFL]LR

SOXV PLQXVYDOHQ]H VX DWWLYLWj ILQDQ]JLDULH GHWHE QJHJRJLD]JLRQH H VXO0O
DWWLYLWj SDVVLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU SDWWR D FRQWR HFRC

SOXV PLQXVYDOHQ]H VX DWWLYLWj GL FRSHUWXUD

UHWWLILFKH ULSUHVH GL YDORUH QHWWH SHU ULVFKL

UHWWLILFKH ULSUHVH GL YDORUH QHWWH VX LPPRELC {ULDOL H LPPDWHULD

DFFDQWRQDPHQWL QHWWL D IRQGL ULVFKL HG RQHUL VL ULFDYL

LPSRVWH WDVVH H FUHGLWL G:-LPSRVWD QRQ OLTXLG

UHWWLILFKH ULSUHVH GL YDORUH QHWWH GHOOH DWW LYH FHVVDWH DO QHW
GHOO HIIHWWR ILVFDOH

DOWUL DJIJLXVWDPHQWL

/ILTXLGLWj JHQHUDWD DVVRUELWD GDOOH DWWLYLW,]j |
DWWLYLWj ILQDQ]JLDULH GHWHQXWH SHU OD QHJR]LD]L
DWWLYLWj ILQDQ]JLDULH GHVLJQDWH DO IDLU YDOXH

DOWUH DWWLYLW]j ILQDQ]JLDULH REEOLJDWRULDPHQWH IDLU YDOXH
DWWLYLWj ILQDQ]LDULH YDOXWDWH DO IDLU YDOXH FF OOD UHGGLWLYLW]j FR

DWWLYLWj ILQDQJLDULH YDOXWDWH DO FRVWR DPPRU\
DOWUH DWWLYLW|
/JLTXLGLW] JHQHUDWD DVVRUELWD GDOOH SDVVLYLW,j
SDVVLYLWj ILQDQJLDULH YDOXWDWH DO FRVWR DPPRU
SDVVLYLW| ILQDQ]LDULH GL QHJR]LDJLRQH
SDVVLYLW| ILQDQ]LDULH GHVLJQDWH DO IDLU YDOXH
DOWUH SDVVLYLWj|
/LTXLGLWj QHWWD JHQHUDWD DVVRUELWD GDOO DWWLY
% $77,9,7% ', ,19(67,0(172
/ILTXLGLWj JHQHUDWD GD
YHQGLWH GL SDUWHFLSD]JLRQL
GLYLGHQGL LQFDVVDWL VX SDUWHFLSD]LRQL
YHQGLWH GL DWWLYLWj PDWHULDOL
YHQGLWH GL DWWLYLW] LPPDWHULDOL

YHQGLWH GL UDPL G DJLHQGD

6&+(0, ', %,/$1&,2



,PSRUWR

/JLTXLGLW] DVVRUELWD GD

DFTXLVWL GL SDUWHFLSD]JLRQL

DFTXLVWL GL DWWLYLWj PDWHULDOL

DFTXLVWL GL DWWLYLWj LPPDWHULDOL

DFTXLVWL GL UDPL G DJLHQGD
/JLTXLGLW] QHWWD JHQHUDWD DVVRUELWD GDOO DWWLY
& $77,9,7% ', 35299,67%

HPLVVLRQL DFTXLVWL GL DJLRQL SURSULH

HPLVVLRQL DFTXLVWL GL VWUXPHQWL GL FDSLWDOH

GLVWULEX]JLRQH GLYLGHQGL H DOWUH ILQDOLWj
/JLTXLGLW] QHWWD JHQHUDWD DVVRUELWD GDOO DWWLY
/,48,',7% 1(77% *(1(5%7% $6625%,7% 1(// (6(5&,=,2

[(*(1'$
JHQHUDWD
2 DVVRUELWD

5LFRQFLOLD]LRQH

,PSRUWR

92&, ', %,/$1&,2

&DVVD H GLVSRQLELOLWj OLTXLGH DOO LQL]JLR GHOO H\
/ILTXLGLWj] WRWDOH QHWWD JHQHUDWD DVVRUELWD QHC
&DVVD H GLVSRQLELOLWj OLTXLGH HIIHWWR GHOOD YD DPEL

&DVVD H GLVSRQLELOLWj] OLTXLGH DOOD FKLXVXUD GHC
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3$57( %

SROLWLFKH FRQW




$ 2 3DUWH *HQHUDOH

6HJLRQH 2 'LFKLDUD]JLRQH GL FRQIRUPLWj DL SULQFLSL FRQWD

,O0 SUHVHQWH %LODQFLR G-HVHUFL]LR q UHGDWWR LQ FRQIRUPLW| DL SOM BBRDWER!
$FFRXQWLQJ 6WDQGDHEN HWRPRIORIDWL GDOOD &RPPLVVLRQH (XURSHD VHFRQGR O
5HJRODPHQWR &( Q GHO 3DUODPHQWR (XURSHR H GHO &RQVLJOLR GHO OX.
GHO SUHVHQWH GRFXPHQWR LYL LQFOXVLGHOGR,RWHIQWILWLRYBO S)LIQWRWLYQ 5HS
&RPPLWW,HH & 6WDQGLQJ ,QWHUSUHWDWL&QV &RPPLWWHH

/D %DQFD G-,WDOLD GHILQLVFH JOL VFKHPL H OH UHJROH GL FRPSLOD]JLRQH GHO ELO
LQFOXVL L VXFFHVVLYL DJJLRUQDPHQWL $WWXDOPHQWH g LQ YLIRUH O-RWWDYR DJ.

3HU O-LQWHUSUHWD]LRQH H O-DSSOLFD]JLRQH GHL QXRYL SULQFLSL FRQWDPHIZR U W
IRU WKH 3UHSDUDWLRQ DQG 3UHVHQWDWLRW/ RO P.a) DOFDL G OR6 WIDWHPRDQW.FR SHU O
SUHVHQWD]LRQH GHO ERQPBSWRIDOF )GDPHZRUN R HPD)@PDWRZERNGIOR ,$6% 6XO SLDQR
VRQR WHQXWL LQ FRQVLGHUD]LRQH DQFKH L GRFXPHQWL VXOO-DSSOLFD]JLRQH L
GDOO-2UJDQLVPR ,WDOLDQR GL &RQWDELOLWj] 2,& H GDOO-$VVRFLD]JLRQH %DQFDUL

,Q DVVHQ]D GL XQ SULQFLSLR R GL XQ-LQWHUSUHWD]LRQH DSSOLFDELOH VSHFLILFD
XVR GHO JLXGL]JLR SURIHVVLRQDOH GHOOH SURSULH VWUXWWXUH QHOOR VYLOXSSTE
IRUQLUH XQ -LQIRUPDWLYD ILQDQ]LDULD DWWHQGLELOH XWLOH D JDUDQWLUH FKH |
FRUUHWWR OD VLWXD]JLRQH SDWULPRQLDOH ILQDQ]JLDULD HG HFRQRPLFD GHOO
GHOO-RSHUD]JLRQH QRQFKp JOL DVSHWWL ULOHYDQWL DG HVVD FRQQHVVL

1HO IRUPXODUH WDOL UHJROH GL ULOHYD]LRQH FRQWDELOH VL q IDWWR TXDQWR SL
SULQFLSL FRQWDELOL LQWHUQD]JLRQDOL H DOOH UHODWLYH LQWHUSUHWD]LRQL FKH

6H]JLRQH 2 3ULQFLSL JHQHUDOL GL UHGD]LRQH

,O ELODQFLR LQFOXGH OR VWDWR SDWULPRQLDOH LO FRQWR HFRQRPLFR LO SURV
YDULD]LRQL GL SDWULPRQLR QHWWR LO UHQGLFRQWR ILQDQ]JLDULR OD QRWD L
$PPLQLVWUDWRUL VXOO -DQGDPHQWR GHOOD JHVWLRQH H GHOOD VLWXD]LRQH GHOO

,QROWUH LO SULQFLSLR FRQWDELOH LQWHUQD]JLRQDOH ,$6 '3UHVHQWD]LRQH GHO
HFRQRPLFR FRPSOHVVLYRE GRYH ILJXUDQR WUD OH DOWUH FRPSRQHQWL UHGGLW
UHJLVWUDWH QHO SHULRGR LQ FRQWURSDUWLWD GHO SDWULPRQLR QHWWR /D %DQI
%DQFD G-,WDOLD Q GHO H VXFFHVVLYL DJJLRUQDPHQWL KD VFHOWR FRPH F
GL HVSRUUH LO FRQWR HFRQRPLFR FRPSOHVVLYR LQ GXH SURVSHWWL XQ SULPR SU
GL FRQWR HFRQRPLFR HG LO UHODWLYR ULVXOWDWR G-HVHUFL]JLR H XQ VHFRQGR S
DOWUH FRPSRQHQWL GL FRQWR HFRQRPLFR FRPSOHVVLYR "SURVSHWWR GHOOD UHG

,Q FRQIRUPLW] D TXDQWR GLVSRVWR GDOO-DUW GHO ' /[JV LO ELODQFLR o
FRQWR

*OL VFKHPL GL 6WDWR 3DWULPRQLDOH H GHO &RQWR (FRQRPLFR QRQFKp LO SURVS|
GHOOH YDULD]LRQL GHO SDWULPRQLR QHWWR H LO UHQGLFRQWR ILQDQ]JLDULR VRQ
TXDQGR QRQ GLYHUVDPHQWH LQGLFDWR g HVSUHVVD LQ PLJOLDLD GL (XUR /H HYI
IRUQLWD QHOOD 1RWD ,QWHJUDWLYD H JOL VFKHPL GL %LODQFLR VRQR DWWULEXLE]I

*OL VFKHPL GHOOR VWDWR SDWULPRQLDOH H GHO FRQWR HFRQRPLFR VRQR FRVW
LQIRUPDWLYL 1RQ VRQR ULSRUWDWH OH YRFL QRQ YDORUL]]IDWH WDQWR QHOO-HVH
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1HO FRQWR HFRQRPLFR H QHOOD UHODWLYD 1RWD ,QWHJUDWLYD L ULFDYL VRQR LQ
SDUHQWHVL 1HO SURVSHWWR GHOOD UHGGLWLYLWj FRPSOHVVLYD JOL LPSRUWL QH.

,QROWUH QHOOD 1RWD ,QWHJUDWLYD VRQR VWDWH IRUQLWH OH LQIRUPD]JLRQL |
UDSSUHVHQWD]LRQH GHL GDWL GL ELODQFLR DQFRUFKp QRQ VSHFLILFDPHQWH SUH\

,O0 ELODQFLR DO GLFHPEUH g UHGDWWR FRQ FKLDUH]]D H UDSSUHVHQWDQR
SDWULPRQLDOH ILQDQ]JLDULD LO ULVXOWDWR HFRQRPLFR G-HVHUFL]JLR H OD YDUL
FDVVD JHQHUDWL

,O ELODQFLR G-HVHUFL]JLR DO GLFHPEUH g UHGDWWR VHFRQGR LO SUHVXSSR\
TXDQWR JOL DPPLQLVWUDWRUL KDQQR OD UDJLRQHYROH DVSHWWDWLYD FKH OD %D
IXWXUR SUHYHGLELOH /H FRQGL]JLRQL GHL PHUFDWL ILQDQ]JLDUL H GHOO-HFRQRPLD
ULIHULPHQWR DO EUHYH PHGLR SHULRGR ULFKLHGRQR GL VYROJHUH YDOXWD]LRQL ¢
GHO SUHVXSSRVWR GHOOD FRQWLQXLWj DJLHQGDOH LQ TXDQWR OD VWRULD GHL UL
ULVRUVH ILQDQ]JLDULH SRWUHEEH QHOO-DWWXDOH FRQWHVWR QRQ HVVHUH VXIILF
LQFHUWH]]H D FXL OD %DQFD SRWUj HVVHUH VRJJHWWD QHO IOXLUH GHOOD SURSU
TXLQGL WDOL GD JHQHUDUH GXEEL VXOOD FRQWLQXLWj DJLHQGDOH SXU FRQVL(
FDUDWWHUL]]IDWR GD GLYHUVH LQFHUWH]]H TXDOL OH SROLWLFKH FRPPHUFLDOL F
WDVVL GL LQWHUHVVH QRQFKp L ULVFKL JHRSROLWLFL H OH UHODWLYH LQFHUWH]]H

, SURFHVVL GL VWLPD VL EDVDQR VXOOH HVSHULHQ]H SUHJUHVVH QRQFKp VX DOWU
ILQH GL VWLPDUH LO YDORUH FRQWDELOH GHOOH DWWLYLWj] H GHOOH SDVVLYLW]|
SDUWLFRODUH VRQR VWDWL DGRWWDWL SURFHVVL GL VWLPD D VXSSRUWR GHO YI
YDOXWDWLYH LVFULWWH QHOOD FRQWDELOLWj FRVu FRPH SUHYLVWR GDOOH QRUPL
PLVXUD VX VWLPH GL UHFXSHUDELOLWj IXWXUD GHL YDORUL LVFULWWL LQ ELODQFLR

/H SULQFLSDOL IDWWLVSHFLH SHU OH TXDOL q ULFKLHVWR O-LPSLHJR GL YDOXWD]LR
VRQR

OD TXDQWLILFDJLRQH GHOOH SHUGLWH DWWHVH SHU ULGX]JLRQH GL YDORUH GHL
OD GHWHUPLQD]JLRQH GHO IDLU YDOXH GHJOL VWUXPHQWL ILQDQ]JLDUL FRQ SD
TXRWDWH VX PHUFDWL DWWLYL

OD YDOXWD]LRQH GHOOD FRQJUXLWj GHO YDORUH GHJOL DYYLDPHQWL GHOOH D¢
OD TXDQWLILFDJLRQH GHL IRQGL GHO SHUVRQDOH H GHL IRQGL SHU ULVFKL H RQ
OH VWLPH H OH DVVXQ]LRQL VXOOD UHFXSHUDELOLWj GHOOD ILVFDOLWj GLIIHULYV

/D GHVFUL]LRQH GHOOH SROLWLFKH FRQWDELOL DSSOLFDWH DL SULQFLSDOL DJJUHJI
DOO-LQGLYLGXD]LRQH GHOOH SULQFLSDOL DVVXQ]JLRQL H YDOXWD]JLRQL VRJJHWWLY
LQIRUPD]LRQL GL GHWWDJOLR LQHUHQWL DOOD FRPSRVL]JLRQH H L UHODWLYL YDORU
VL ID LQYHFH ULQYLR DOOH VSHFLILFKH VHJLRQL GHOOD SUHVHQWH QRWD LQWHJUL
DOOD GDWD GL UHGD]LRQH GHO SUHVHQWH ELODQFLR ,0 SURFHVVR YDOXWDWLYR
HVVHUH FRPSOHVVR LQ FRQVLGHUD]LRQH GHOOD SHUVLVWHQWH LQFHUWH]]D ULVFRQ
FDUDWWHUL]]DWR VLD GD LPSRUWDQWL OLYHOOL GL YRODWLOLWj GHL SDUDPHWUL
SURJUHVVLYD VWDELOL]]DJLRQH GHL WDVVL GL LQWHUHVVH H GHO OLYHOOR GL LQI
VLIJQLILFDWLYL LQGLFDWRUL GL GHWHULRUDPHQWR GHOOD TXDOLWj GHO FUHGLWR
GHL YDORUL PHQJLRQDWL VRQR TXLQGL VLJQLILFDWLYDPHQWH LQIOXHQ]DWL GD GH
%DQFD FKH SRWUHEEHUR UHJLVWUDUH UDSLGL PXWDPHQWL DG RJJL QRQ SUHYHGLI
G GHOOD B6H]JLRQH $OWUL $VSHWWL

,O ELODQFLR LQROWUH ID ULIHULPHQWR DL SULQFLSL JHQHUDOL GL UHGD]LRQH GL

SULQFLSLR GHOOD FKLDUH]]D YHULW] FRUUHWWH]]D H GHOOD FRPSOHWH]]D QH¢
HFRQRPLFD H ILQDQ]JLDULD WUXH DQG IDLU YLHZ

SULQFLSLR GHOOD FRPSHWHQ]D HFRQRPLFD

SULQFLSLR GHOOD FRHUHQ]D GL SUHVHQWD]LRQH H FODVVLILFD]LRQH GD XQ HVH
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SULQFLSLR GHO GLYLHWR GL FRPSHQVD]LRQH GL SDUWLWH VDOYR TXDQWR HVSU
SULQFLSLR GHOOD SUHYDOHQ]D GHOOD VRVWDQ]D HFRQRPLFD VXOOD IRUPD JLXL
SULQFLSLR GHOOD SUXGHQ]D QHOO-HVHUFL]JLR GHL JLXGL]L QHFHVVDUL SHU O-F
LQFHUWH]]D LQ PRGR FKH OH DWWLYLWj R L ULFDYL QRQ VLDQR VRYUDVWLPDWL
FKH FLz FRPSRUWL OD FUHD]LRQH GL ULVHUYH RFFXOWH R GL DFFDQWRQDPHQWL
SULQFLSLR GHOOD QHXWUDOLWj] GHOO-LQIRUPD]LRQH

SULQFLSLR GHOOD ULOHYDQ]D VLJQLILFDWLYLW] GHOO-LQIRUPD]JLRQH

,Q XOWLPD DQDOLVL FRQ ULIHULPHQWR DOOH SULQFLSDOL LPSOLFD]JLRQL FRQQHVV
LQWHUQD]LRQDOL LQ SDUWLFRODUH ,)56 QHO FRQWHVWR PDFURHFRQRPLFR DW\
ULPDQGD DOOR VSHFLILFR SDUDJUDIR ‘G 5LVFKL LQFHUWH]]JH LPSDWWL H PRGI
LQWHUQD]LRQDOL QHOO-DWWXDOH FRQWHVWRE LQFOXVR QHOOD 6H]LRQH $OwWuUL

6L VHIQDOD FKH O-HVHUFL]LR QRQ g VWDWR FDUDWWHUL]]JDWR GD PXWDPHQWL G
GHO %LODQFLR GLFHPEUH VH QRQ SHU TXDQWR ULSRUWDWR QHOOD VH]LRQH 9§
YDOXWD]LRQH GHL FUHGLWL YHUVR OD FOLHQWHOD QHOO-DPELWR GHO FRQWHVWR F

6H]LRQH 2 (YHQWL VXFFHVVLYL DOOD GDWD GL ULIHULPHQWR

1HO SHULRGR LQWHUFRUUHQWH WUD OD GDWD GL ULIHULPHQWR GHO ELODQFLR G-H
GL $PPLQLVWUD]JLRQH QRQ VRQR LQWHUYHQXWL IDWWL FKH FRPSRUWLQR XQD PRGL
YHULILFDWL IDWWL GL ULOHYDQ]D WDOH GD ULFKLHGHUH XQ-LQWHJUD]JLRQH DOO-LQ

3HU JOL HYHQWL VXFFHVVLYL VL ULPDQGD D TXDQWR SLe DQDOLWLFDPHQWH HVSRVW

6H]LRQH 2 $OWUL DVSHWWL

D 3ULQFLSL FRQWDELOL HPHQGDPHQWL H LQWHUSUHWD]LRQL ,)56 DSSC

, VHIXHQWL SULQFLSL FRQWDELOL HPHQGDPHQWL H LQWHUSUHWD]LRQL ,)56 VRQR V\
GDO f JHQQDLR

f PRGLILFKH DOOR ,$6 7KH (I THFWV RI &KDQJHV LQ )RUHLJQ ([FKDQJH 5DWHV
DG XQ-HQWLWj GL LGHQWLILFDUH XQD PHWRGRORJLD GD DSSOLFDUH LQ PD
YDOXWD SRVVD HVVHUH FRQYHUWLWD LQ XQ-DOWUD H TXDQGR FLz QRQ VLD
GD XWLOL]]IDUH H O:-LQIRUPDWLYD GD IRUQLUH LQ QRWD LQWHJUDWLYD
/H VRSUDLQGLFDWH PRGLILFKH QRQ KDQQR FRPSRUWDWR HIITHWWL VXOOD VLWXDI]LR
GLFHPEUH

E 3ULQFLSL FRQWDELOL RPRORJDWL FKH HOQWUHUDQQR LQ YLJRUH VXF
SUHVHQWH ELODQFLR

6L ULSRUWDQR GL VHIJXLWR L SULQFLSL FRQWDELOL HLQWHUSUHWD]LRQL FRQWDELO
LQ YLIRUH GRSR LO GLFHPEUH

f PRGLILFKH DOOR ,)56 H ,)56 $PHQGPHQWVY WR WKH &ODVVLILFDWLRQ DQC
FKH ULJXDUGDQR SULQFLSDOPHQWH LO WUDWWDPHQWR FRQWDELOH GHOOH
GL SDJDPHQWR HOHWWURQLFL &RQ ULIHULPHQWR DOOH PHGHVLPH PRGLILF
1IDWXUH GHSHQGHQW (OHFWULFLW\ 2 $PHQGPHQW WR ,)56 DQG ,)56 u FKH K
QHO UHQGLFRQWDUH JOL HIITHWWL ILQDQ]JLDUL GHL FRQWUDWWL GL DETXLVW
VWUXWWXUDWL FRPH 3RZHU 3XUFKDVH $JUHHPHQWYV

f $QQXDO ,PSURYHPHQWY 9ROXPH LO GRFXPHQWR LQFOXGH FKLDULPHQWL \
YROWL D PLJOLRUDUH OD FRHUHQ]D GL GLYHUVL ,)56 $FFRXQWLQJ 6WDQGDL
$GRSWLRQ RI ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV ,)56 )L
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OLQHH JXLGD VXOO:-LPSOHPHQWD]JLRQH GHOO-,)56 ,)56 )LQDQFLDO ,QV\
BWDWHPHQWYV H ,$6 6WDWHPHQW RI &DVK )ORZV
(QWUDQGR SL+ QHO GHWWDJOLR GHOOH PRGLILFKH LQWURGRWWH GDOO-DPHQGPHW
BWDQGDUGYV %RDUG ,$6% KD SXEEOLFDWR LO GRFXPHQWR $PHQGPHQWV WR WKH .
,QVWUXPHQWY $PHQGPHQWV WR ,)56 DQG ,)56 TXDOH HVLWR ILQDOH GHOOD IDV
FODVVLILFDJLRQH H YDOXWD]JLRQH GHJOL VWUXPHQWL ILQDQ]LDUL

/H PRGLILFKH FKH WURYHUDQQR DSSOLFD]LRQH REEOLJDWRULD D SDUWLUH GDJOL
LOQWURGXFRQR FKLDULPHQWL H QXRYL REEOLJKL GL LQIRUPDWLYD FRQ SDUWLFRODU

f &ODVVLILFD]LRQH GHOOH DMAWIRDQW | I R Q@IQYHDOLBHH JXLGD SHU OD YDOXWD]LRQ
FG WHVW 633, /R ,$6% KD FKLDULWR FKH L IOXVVL GL FDVVD QRQ VRQR F
DUUDQJHPHQW VH LQGLFL]]DWL D YDULDELOL QRQ ULFRQGXFLELOL DO ULVFKLI
FRPPRGLW\ R XQD TXRWD GL ULFDYL GHO GHELWRUH 3HU OH DWWLYLW]j FK
GHOO DPPRQWDUH GHL IOXVVL GL FDVVD DO YHULILFDUVL GL XQ FRQWLQJH
YDOXWD]LRQH GHYH FRQVLGHUDUH WXWWL JOL VFHQDUL FRQWUDWWXDOPHQW
VFHQDULR QRQ ULVXOWDQR VLJQLILFDWLYDPHQWH GLYHUVL GD TXHOOL GL
FODXVROD

f . QIRUPDWLYD GL ELODQFRA ILUYHARVRUHILRUDUH OD FRPSUHQVLRQH GHOO -HIIt
OHJDWH D FRQWLQJHQW HYHQW QRQ GLUHWWDPHQWH FRUUHODWL DL EDVLF C
REEOLJKL LQIRUPDWLYL 3HU OH DWWLYLWj YDOXWDWH DO FRVWR DPPRUWL]]D
DPPRUWL]]JDWR LQFOXVH TXHOOH (6* OLQNHG GRYUDQQR HVVHUH IRUQLWH LQ
GDWL TXDQWLWDWLYL HV XQ UDQJH VXOOH SRVVLELOL YDULD]JLRQL GHL 10XV

,Q WDOH TXDGUR OD %DQFD KD FRQGRWWR XQ-DQDOLVL PLUDWD D LGHQWLILFDUH
GDOOH QRYLWj QRUPDWLYH HVSRVL]JLRQL FUHGLWL]JLH LQYHVWLPHQWL LQ WLWRO!
VSHFLILFR DSSURIRQGLPHQWR VXOOD QDWXUD H VLJQLILFDWLYLWj GHOOH FODXVRO
UHTXLVLWL 633, B6ROHO\ 3D\PHQWV RI 3ULQFLSDO DQG ,QWHUHVW H DOOD YDOX!
DSSOLFD]JLRQH GHOO-DJJLRUQDPHQWR GHO SULQFLSLR FRQWDELOH )LUVW 7LPH $GR

*OL DSSURIRQGLPHQWL FRQGRWWL QRQ KDQQR HYLGHQ]JLDWR OD SUHVHQ]D GL VWUX
ILQDQ]JLDULH FRQWHQHQWL FDUDWWHULVWLFKH GL FRQWLQJHQW IHDWXUHV R QRQ
QHJOL $PHQGPHQW VRSUD GHVFULWWL

*OL DPPLQLVWUDWRUL VXOOD EDVH GHOOH DWWLYLWj] SUHOLPLQDUL VYROWH C
SDWULPRQLDOH HG HFRQRPLFD GHOOD %DQFD GDOO:-DGR]JLRQH GHL SULQFLSL FRQW|

F 3ULQFLSL FRQWDELOL QRQ DQFRUD RPRORJDWL FKH HQWUHUDQQR LQ

3HU L VHIXHQWL SULQFLSL FRQWDELOL LQWHUHVVDWL GD PRGLILFKH QRQ q LQYHFH
&RPPLVVLRQH (XURSHD

)56 "3UHVHQWDWLRQ DQG 'LVFORVXUH LQ )LQDQFLDO 6WDWHPHQWVp LO TXDO
LQYHVWLWRUL LQIRUPD]JLRQL SLe WUDVSDUHQWL H FRPSDUDELOL VXL ULVXOWDWL
LOQYHVWLPHQWR

)56 "6XEVLGLDULHV ZLWKRXW 3XEOLF $FFRXQWDELOLW\ 'LVFORVXUHVuH FKH
ELODQFLR DOOH VRFLHWj] FRQWUROODWH VHQ]D UHVSRQVDELOLWj SXEEOLFD FKH |
ORGLILFKH DOOR ,$6 7UDQVODWLRQ WR D +\SHULQIODWLRQDU\ 3UHVHQWDWL
LQIRUPD]LRQL SHU JOL LQYHVWLWRUL GHOOH HQWLWj FKH RSHUDQR R SUHVHQWDC
ULVXOWDWL FRQ XQD YDOXWD LSHULQIOD]JLRQDWD

*OL DPPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HIITHWWR VLJQLILFDWLYR VXOOD V
GDOO:-DGR]JLRQH GHL SULQFLSL FRQWDELOL H GHOOH PRGLILFKH VRSUDLQGLFDWH
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G S5LVFKL LQFHUWH]IH LPSDWWL H PRGDOLWj GL DSSOLFD]JLRQH GHL S
FRQWHVWR

3HU TXDQWR ULJXDUGD JOL RULHQWDPHQWL H OLQHH JXLGD HPDQDWL GDJOL RUJDQ
GDJOL VWDQGDUG VHWWHU WUD OH SXEEOLFD]LRQL GL ULOLHYR SLe UHFHQWL FL
RWWREUH GDO WLWROR " (XURSHDQ FRPPRQ HQIRUFHPHQW SULRULWLHV IRU Fi
GHOOH WHPDWLFKH OHJDWH DO FOLPD H IRUQLVFH UDFFRPDQGD]JLRQL VX GHWHU
VRVWHQLELOLW] /-(60$ VRWWROLQHD LQ SDUWLFRODUH O-LPSRUWDQ]D GHOOD FRH
DL ULVFKL H DOOH RSSRUWXQLWj FOLPDWLFKH IRUQLWH QHL ELODQFL H OH LQIRUPD]
,QROWUH O0-(60%$ UDFFRPDQGD O:-LPSRUWDQ]D GL IRUQLUH DGHJXDWH LQIRUPD]L
LPSOLFD]LRQL GLUHWWH GHL ULVFKL H GHOOH LQFHUWH]]H JHRSROLWLFKH VXOOD U

1HO SHUVLVWRQR DVSHWWL GL HOHYDWD LQFHUWH]]ID GRYXWL DO SURWUDUVL GF
ULIHULPHQWR DO SUROXQJDPHQWR GHL FRQIOLWWL DUPDWL LQ SULPLV LO FRQIOLW
2ULHQWH ROWUH DJOL LQWHUYHQWL PLOLWDUL SLe OLPLWDWL HITHWWXDWL GDJOL 6
FRQGL]JLRQDWR GDOOD SROLWLFD SURWH]LRQLVWD DPHULFDQD FKH YHGH O-LPSRVL
GHOO-DUHD (XUR FKH QHL FRQIURQWL GHO UHVWR GHO PRQGR $ SDUWLUH GDOO-XC
HOHPHQWR GL FRPSOHVVLWj OHJDWR DOOD SURVSHWWLYD GL IRUWH ULGX]JLRQH GH(
YHGH XQD FUHVFHQWH FRPSHWL]JLRQH GD SDUWH GHL SURGXWWRUL SUHYDOHQWH
FRPSHWLWLYLWj GHOO:-,WDOLD LQ WDOH VHWWRUH 7DOH FRQWHVWR QRQ ULVXOV
S3DUODPHQWR (XURSHR FKH KDQQR SRVWLFLSDWR O-DEEDQGRQR SLDQLILFDWR GHOC
SUHFHGHQWHPHQWH SUHYLVWR D SDUWLUH GDO

,Q WDOH VFHQDULR O-:(XURSD KD ULYLVWR DO ULEDVVR OH SURSULH VWLPH WULHQC
PLOLWDUH '5HDUP(8p ILQDOL]]JDWR DO UDIIRUJDPHQWR GHOOD GLIHVD FRPXQLWD
SDYHQWDWR LQ DOFXQH FLUFRVWDQ]H GD SDUWH GHJOL 6WDWL 8QLWL /D *HUPDQLD
FRQ LPSRUWDQWL LQIOXHQ]H H LQWHUFRQQHVVLRQL FRQ LO FRQWHVWR LQGXVWULD
GL VWDJQD]JLRQH HG KD LQWUDSUHVR XQD UHYLVLRQH GHL OLPLWL GL VSHVD SXEE
HYLGHQJLDQGR D ILQH L SULPL VHJQL GL ULODQFLR

/D SROLWLFD PRQHWDULD HXURSHD QHO FRUVR GHJOL XOWLPL DQQL q VWDWD WH'
UREXVWD SROLWLFD UHVWULWWLYD WXWWDYLD D SDUWLUH GDO WDOH SROLWL
QHXWUDOH GDOOD %DQFD &HQWUDOH (XURSHD WHQXWR FRQWR GHO SURJUHVVLYI
&RQVLGHUDWL L OLYHOOL GHO WDVVR GL LQIOD]JLRQH H LO SHUFRUVR GL FUHVFLWD
SDUWH GHOOD %DQFD &HQWUDOH LQ PDWHULD GL DXPHQWR GHL WDVVL GL LQWHU
LQFHUWH]]D VRSUD HYLGHQ]JLDWR HYHQWXDOL HFRQWHQXWL FDPELDPHQWL GL SRO
GL YRODWLOLW]j GL SULPDULD LPSRUWDQ]D WHQXWR FRQWR GHO FRQWHVWR PDFUR

,Q SDUWLFRODUH QRQRVWDQWH LO TXDGUR LQIODWWLYR VLD LQ SURVSHWWLYD U
SHUVLVWRQR XOWHULRUL LQFHUWH]]JH FRQQHVVH DOOD YRODWLOLW|] GHL SUH]]L Gt
GHOO-LQWURGX]JLRQH GHOOD SROLWLFD SURWH]JLRQLVWLFD DPHULFDQD H GHOO-LQQ
SRWUHEEHUR HVVHUH PDJJLRUPHQWH FRQGLJLRQDWL LQ WDOH FRQWHVWR VL SRV\
DOLPHQWDUH LO VHWWRUH YLWLYLQLFROR H DOFXQL FRPSDUWL GHOOD PDQLIDWW X

,QROWUH SHUPDQJRQR HOHPHQWL GL LQFHUWH]]D DQFKH SHU L VHWWRUL OHJDW
FRQFOXVLRQH GHL UHFHQWL LQFHQWLYL VWDWDOL D FDUDWWHUH VWUDRUGLQDL
FRPSRUWDQGR LO ULWRUQR DG XQ TXDGUR GL VXSSRUWR SLe RUGLQDULR

‘DO PRPHQWR FKH JOL HOHPHQWL GL DOHDWRULHWj] LOOXVWUDWL LQIOXHQ]DQR L
FRPSOHVVR QHOO -DWWXDOH FRQWHVWR GL LQFHUWH]]H SUHVHQWL QHL PHUFDWL OI
FRQVHUYDWLYD FRQWLQXDQGR DG DGRWWDUH SUHVLGL H SURFHVVL UDIIRU]JDWL FR

/D %DQFD KD FRQWLQXDWR D SRUUH SDUWLFRODUH DWWHQ]JLRQH DOO-HPHUJHUH GL
ULVFKLR GL FUHGLWR DYYLDQGR SHUWDQWR LPSRUWDQWL DWWLYLWj] YROWH GD XC
GL ULVFKLR FROOHJDWL DOOH HVSRVL]LRQL GDOO:-DOWUR DG LQFRUSRUDUH OH
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O-LGHQWLILFD]JLRQH GL QXRYH YXOQHUDELOLWj D OLYHOOR VHWWRULDOH JUD]LH
PDFURHFRQRPLFL GHO PRGHOOR GL VYDOXWD]LRQH ,)56

,O QXRYR PRGHOOR ,)56 LQ OLQHD FRQ LO SUHFHGHQWH DJJLRUQDPHQWR FRQWHP
(6* TXDOL DG HVHPSLR O-DQDOLVL GHOOD ULOHYDQ]D GHL ULVFKL FOLPDWLFL H DPE

H DJJLRUQDWD QHO FRUVR GHO SULPR WULPHVWUH H XOWHULRUL YDULDEL
SURFHVVR GL UHFXSHUR /* H VXO YDORUH GHJOL LPPRELOL KDLUFXW VXO YDORUH

'D XQ SXQWR GL YLVWD PDFURHFRQRPLFR FDUDWWHUL]]DWR GD XQ-HOHYDWD LQFH!
FRQWHVWR LQWHUQD]JLRQDOH O-DWWLYLWj HFRQRPLFD GHOO-DUHD (XUR YHGH XQD
ULVSHWWR DOOH VWHVVH VWLPH LQWHUPHGLH GHO 1HO FRQVXHWR EROOHWWL
SUHFHGHQWL SURLH]LRQL DQQXDOL GL YDULD]LRQH GHO 3,/ LQ WHUPLQL UHDOL DW\
FKH SHU LO 7DOH UHYLVLRQH g JLXVWLILFDWD GD XQ TXDGUR HFRQRPLFR GHO
FDUDWWHUL]]DWR GD XQ DXPHQWR GHL UHGGLWL GHOOH IDPLJOLH GDOO-LQFUHPHOC
FRQGL]LRQL GL ILQDQ]JLDPHQWR H GD XQ VRVWDQ]LDOH PDQWHQLPHQWR GHOOD GRP

$QDORJKL DQGDPHQWL VL ULVFRQWUDQR VRVWDQ]LDOPHQWH DQFKH FRQ ULIHULJ

DQFRUFKp VX OLYHOOL PLQRUL ,Q SDUWLFRODUH OD %DQFD G-,WDOLD KD SXEEOLFL

GL HYROX]LRQH GHO 3,/ LWDOLDQR FKH PRVWUD SHU LO WULHQQLR XQ WUHQ

GDOO-DXPHQWR GHL UHGGLWL GLVSRQLELOL UHDOL H GDJOL LQYHVWLPHQWL GHO

VRVWDQ]LDOH FRQIHUPD GHOOH SUHFHGHQWL VWLPH H D IURQWH GL XQD FUHVFLWD

SHU LO SURVVLPR WULHQQLR VRVWDQ]LDOPHQWH FRQWHQXWD FROORFDQGRVL DOO
H

'D XQ SXQWR GL YLVWD GHOOD UHGD]LRQH GHO %LODQFLR DO GLFHPEUH OD %!
H OH UDFFRPDQGD]LRQL SURYHQLHQWL GDJOL RUJDQLVPL UHJRODPHQWDUL H GL Yl
WHQHQGR DO WHPSR VWHVVR LQ FRQVLGHUD]LRQH QHOOH YDOXWD]LRQL GHOOH DW
SRVWH LQ HVVHUH GDO *RYHUQR D IDYRUH GL IDPLJOLH H LPSUHVH

,QILQH LO PDQDJHPHQW GHOOD %DQFD KD SRVWR FRPH GL FRQVXHWR SDUWLFRO
QHOOH VWLPH FKH ULHQWUDQR QHO SURFHVVR GL TXDQWLILFDJLRQH GL DOFXQH SRV
GHJOL HIIHWWL GHOO -HYROX]LRQH GHO FRQWHVWR PDFURHFRQRPLFR DWWXDOH GF
DUHH GL LQFHUWH]]D QHOOH VWLPH LQFOXGRQR TXHOOH UHODWLYH DOOH SHUGLW
YDOXH GHJOL LQYHVWLPHQWL LPPRELOLDUL ,$6 DOOH LPSRVWH VXO UHGGLWR
DOO-DYYLDPHQWR H DOOH DOWUH DWWLYLWj LPPDWHULDOL

&ODVVLILFDJLRQH H YDOXWD]LRQH GHL FUHGLWL YHUVR OD FOLHQWHOD
)56

$L ILQL GHO FDOFROR GHOOD SHUGLWD DWWHVD DO GLFHPEUH OD %DQFD KD
,)56 LQ FRHUHQ]D FRQ OH SUHYLVLRQL GHO SULQFLSLR VFHQDUL PDFURHFRQRPLF
D TXHOOL DGRWWDWL SUHFHGHQWHPHQWH YLVWR LO SURWUDUVL GHOOH FULVL JH
FRPPHUFLDOL DWWXDWD GDJOL 6WDWL 8QLWL HG LQ IDVH GL FRQWLQXD HYROX]LR
FUHVFLWD OH SULQFLSDOL JUDQGH]]H PDFURHFRQRPLFKH H JOL LQGLFL ILQDQ]JLDUL

1HOOD GHWHUPLQD]JLRQH GHOOH UHWWLILFKH GL YDORUH ,)56 VXO SRUWDIRJOLR LF
KD DGRWWDWR XQ DJJLRUQDPHQWR GHL PRGHOOL ,)56 GL FDOLEUD]JLRQH SUXGHQ]L
,)56 DJJLRUQDWL D PDJJLR H FDOLEUDWL VXOOH VHULH VWRULFKH DO  GLFHPE
PDFURHFRQRPLFR ULODVFLDWR GD 3URPHWHLD FDUDWWHUL]]JDWR GD HOHPHQW
DJIJLRUQDPHQWR

*OL LQWHUYHQWL LOOXVWUDWL VRQR VWDWL ILQDOL]]DWL XWLOL]]DQGR DSSURFFL F
H FRHUHQWL FRQ LO TXDGUR PDFURHFRQRPLFR H ILQDQ]JLDULR LOOXVWUDWR QHO St

,Q WDOH FRQWHVWR GL LQFHUWH]]D OD %DQFD KD ULWHQXWR RSSRUWXQR ULIOHWYV
GHJOL HYHQWL VRSUD LQGLFDWL FKH GHOLQHHUHEEHUR XQ SRVVLELOH DXPHQW
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FRPSRUWDWR O-LQGLYLGXD]LRQH GL DOFXQL DPELWL GL LOQOWHUYHQWR ULWHQXWL Pt
L OLYHOOL GL FRSHUWXUD LQ FRHUHQ]D FRQ L ULJRURVL UHTXLVLWL SUHYLVWL GDO
GL 9LJLODQ]D

,Q WDOH FRQWHVWR H FRPH SLe DPSLDPHQWH HVSRVWR QHO SDUDJUDIR SUHFHC
FRQVROLGDWD GHO GLFHPEUH LO VLVWHPD GHJOL RYHUOD\ GL *UXSSR q VWDW

OD GLVPLVVLRQH GL RYHUOD\ SUHJUHVVL SRLFKp ULWHQXWL LQFRUSRUDWL DOO -l
GL FRQWHVWR PDFURHFRQRPLFR OHJDWL VSHFLILFDWDPHQWH DO FRQIOLWW
OHJDWL DOO-HYROX]LRQL GHL WDVVL GL ULIHULPHQWR GHOOD %DQFD &HQWUDOH
OD FRQIHUPD GHJOL RYHUOD\ UHODWLYL DO FRPSDUWR $XWRPRWLYH H ,PPREL
DJIJLRUQDPHQWR GHJOL RYHUOD\ LQHUHQWL VLD DL ULVFKL FOLPDWLFL H DPELHQ
VWHVVR

O-LQWURGX]LRQH GL QXRYL RYHUOD\ FRQQHVVL DO FRQWHVWR PDFURHFRQRPLFR

QXRYL GD]L 86%$ QRQFKp OH SRWHQ]LDOL IUDJLOLWj HPHUJHQWL LQ PDWHULD GL
HITHWWL LQGLUHWWL VXOOH IDPLJOLH FRQVXPDWULFL

/D %DQFD DL ILQL GHO FDOFROR GHOOD SHUGLWD DWWHVD DO GLFHPEUH K
©DYYHUVR SODXVLELOH2 H ©DYYHUVR VHYHUR2 PHGLDQGR RSSRUWXQDPHQWH L FR(
GL SURLH]JLRQL PDFURHFRQRPLFKH FKH VFRQWDQR XQ FRQWHVWR DQFRUD GL HOHYD
TXHOOL IRUQLWL GDOO-LQIR SURYLGHU 3URPHWHLD FRVu FRPH OH VWHVVH SUREDE
JHQHUD]JLRQH FKH WLHQH FRQWR DQFKH GHOOH SXEEOLFD]JLRQL GHL SULPDUL RUJ
ULODVFLDWH GDOOH $XWRULWj GL 9LJLODQ]D VHQ]D DOFXQ WUDWWDPHQWR GL FR
PDFURHFRQRPLFL QRQRVWDQWH VLD FRQIHUPDWR LO WUHQG GL FUHVFLWD SHU
QHJDWLYDPHQWH VXOOH SUHYLVLRQL GL EUHYH WHUPLQH GHL IDWWRUL GL ULVFKL
DOOH SURLHJLRQL LPSLHJDWH QHO UHFHQWH SDVVDWR

/H VHULH VWRULFKH LPSLHJDWH SHU OD FDOLEUD]JLRQH GL WXWWL L SDUDPHWUL G
DJJLRUQDWH D TXHOOH XOWLPH GLVSRQLELOL DO GLFHPEUH DSSRUWDQGR
FRPSRQHQWL GHO PRGHOOR GL /*' H GL ($' WHQHQGR FRQWR GHOOH VHULH VWRULF
SDUDPHWUR &&) &UHGLW &RQYHUVLRQ )DFWRU g VWDWR FDOLEUDWR LQ FRHUHQI]D
VWHULOL]]D]JLRQH GHL &&) QHJDWLYL FRPSRUWDQGR HIIHWWL QHJDWLYL VXOO:-DVSE
UHODWLYH SHUGLWH DWWHVH ,QILQH D YDOHUH GDO GLFHPEUH g VWDWD SUH
YROWR D UHFHSLUH JOL HIITHWWL SURVSHWWLFL GHO QXRYR VFRUH WUDQVD]LRQDOH
6PDOO %XVLQHVV DQWLFLSDQGR L SRWHQ]LDOL LPSDWWL GHO PRGHOOR GL UDWLQ.

,QROWUH LQ FRQWLQXLWj FRQ TXDQWR LQWURGRWWR VX JLXJQR VRQR VWDWL P
GHOO-HIIHWWR UHODWLYR D SUHSD\PHQW ULPERUVR DQWLFLSDWR GHOOH HVSRVL]
FKH PLUDQR D PLJOLRUDUH OD FODVVLILFDJLRQH GHOOH HVSRVL]LRQL FUHGLWL]LH L
VWRS GHOOH VRJOLH GL VLJQLILFDWLYR LQFUHPHQWR GHO ULVFKLR GL FUHGLWR D
XQ SURFHVVR GL GLYHUVLILFD]JLRQH GHOOH FXUYH GL 3' PXOWL SHULRGDOL DG RULJ

SHUPDQJRQR DOWUHVuU JOL HITHWWL FRUUHWWLYL VXL SDUDPHWUL UHODWLYL DOOD
SHUWDQWR ULIOHWWHUH VXJOL DFFDQWRQDPHQWL UHODWLYL DO SRUWDIRJOLR FUH
DPELHQWDOL H LQ XQD ORJLFD SL* HVWHQVLYD L SULQFLSDOL IDWWRUL (6* ,Q TXH
FDOFROR GHOOD SHUGLWD DWWHVD L SRWHQ]JLDOL HITHWWL SURVSHWWLFL GL OXQJF
FRQQHVVL DO ULVFKLR GL FUHGLWR

$0 ILQH GL ULIOHWWHUH OfLQFHUWH]]D VXOOH GLQDPLFKH SURVSHWWLFKH GL WDO X
%&( L QXRYL PRGHOOL LQ XVR FRQVHQWRQR GL GLIIHUHQ]JLDUH OH FXUYH GL 3' LQ ¥
VWHVVL PRGHOOL VDWHOOLWH GHOOD %DQFD H FRQWHPSODQGR OH VSHFLILFKH SUR
VWDJH DOORFDWLRQ FKH VXOOD FRPSXWD]JLRQH GHOOH SHUGLWH DWWHVH GL WDO
FRPH PDJJLRUPHQWH ULVFKLRVH

/-DFFHVVR D PLVXUH GL VRVWHIJQR q VWDWR WUDWWDWR LQ RWWLFD SDUWLFRODU
SXEEOLFKH ULODVFLDWH QHOO-DPELWR GHOO-HURJD]JLRQH GL QXRYL ILQDQ]LDPE
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FRHUHQWHPHQWH IDWWRUL]]IDWD QHO FDOFROR GHOOD SHUGLWD DWWHVD XQD /*" VS
GHOOH PHGHVLPH JDUDQ]JLH GHWHUPLQDQGR XQD VSHFLILFD FDOLEUD]LRQH GHOOD

3HU TXDQWR ULJXDUGD L VHWWRUL ULWHQXWL SDUWLFRODUPHQWH ULVFKLRVL L
SHUIRUPLQJ KD FRQWLQXDWR D PDQLIHVWDUH JOL HITHWWL GHO EDFN VWRS SUXGHC
YDULD]JLRQH WUD 3' OLIHWLPH DOOD GDWD GL UHSRUWLQJ H TXHOOD GHILQLWD DOO

&RQ ULIHULPHQWR DOO-DWWXDOH LPSRVWD]JLRQH H DL FULWHUL GL VWDJLQJ DOOR
FULWHULR GL FODVVLILFD]JLRQH LQ VWDJH GL WLSR FROOHWWLYR D LQWHJUD]LRC
GHWHUPLQDWL FOXVWHU RPRJHQHL GL HVSRVL]JLRQL FUHGLWL]LH LQ WHUPLQL GL
FRQWURSDUWH FKH GDWR LO OLYHOOR GL ULVFKLR VRQR FODVVLILFDWL LQ VWDJH
LO FULWHULR GHOOD /RZ &UHGLW 5LVN ([HPSWLRQ /&5( 2 TXDOH HVHQ]JLRQH GHO 6,
VXOOH 3' D GRGLFL PHVL SUHYLVWH GDO SULQFLSLR ,)56

,QROWUH FRQ ULIHULPHQWR DO SDUDPHWUR GL ($' DL ILQL GHOOD GHWHUPLQD]!
DOORFDWLRQ LQ DVVHQ]D GL XQD GDWD GL VFDGHQ]D FRQWUDWWXDOH VXOOD EDV
5HIJXODWLRQ LQ PDWHULD GL PDWXULW\ GHL PRGHOOL $,5% $GYDQFHG ,QWHUQD
FRPSRUWDPHQWDOH VWLPDWD VXL GDWL LQWHUQL

*OL LQWHUYHQWL FRVU LOOXVWUDWL JXLGDWL LQ SULPLV GD XQ DSSURFFLR FRQVHL
FRQWDELOL ,)56 H FRPXQTXH PLJOLRUDWL H ILQDOL]]IDWL JLj QHO FRUVR GHL SU
SRWHQ]LDOL ©FOLII HITHFW? IXWXUL QRQFKp GL LGHQWLILFDUH L VHWWRUL HFRQRPL

7TXWWR FLz KD JDUDQWLWR DOOR VWHVVR WHPSR OD ULGX]LRQH GL HOHPHQWL GL SR
FRPSOHVVLYR FRQQHVVR DJOL DJIJLXVWDPHQWL PDQDJHULDOL F G RYHUOD\ D YD
GL YDOXWD]LRQH ,)56 SDUL D FLUFD PLOLRQL GL (XUR DO GLFHPEUH

/-DQDOLVL GL VHQVLWLYLW\ UHWURVSHWWLYD FRQGRWWD VXL SRUWDIRJOL FUHGLW.L
VXL PRGHOOL ,)56 GL *UXSSR H DOO:-DJJLRUQDPHQWR GHO IUDPHZRUN GL RYHUOD\
VWDJH SDUL D LQ VRVWDQ]LDOH FRQWLQXLWj ULVSHWWR DJOL DJJLRUQDPHQW
SHUIRUPLQJ GL FXL GL FRYHUDJH HVSUHVVR GDO PRGHOOR ,)56

/D GHWHUPLQD]LRQH GHOOH SHUGLWH DWWHVH FRPH VRSUD ULSRUWDWR g XQ HVHI
GL JLXGL]JLR H GL VWLPD 1HOO:-DPELWR GL XQ YHQWDJOLR GL SRVVLELOL DSSURFF
FRQWDELOL LOQWHUQD]LRQDOL GL ULIHULPHQWR LO ULFRUVR DG XQD PHWRGRORJLI
LQIOXHQ]DUH LQ PRGR VLJQLILFDWLYR OD YDOXWD]LRQH GHL FUHGLWL

/D %DQFD VXOOD EDVH GHOOH LQIRUPD]JLRQL H GHJOL HYHQWL QRWL DOOD GDWD GL
GHL ULVFKL JHRSROLWLFL KD WHPSR SHU WHPSR WHQXWR FRQWR GL WDOL DVSHWW
OH SHUGLWH DWWHVH

7DOL PHWRGRORJLH H SDUDPHWUL VRQR QHFHVVDULDPHQWH VRJJHWWL DG XQ FRQW
GHOOH HYLGHQ]H VWRULFKH GLVSRQLELOL FRQ O-RELHWWLYR GL DIILQDUH OH VW
UHDOL]]JR GHOO-HVSRVL]LRQH FUHGLWL]LD

1RQ VL SXz HVFOXGHUH FKH FULWHUL GL PRQLWRUDJJLR DOWHUQDWLYL R GLIIH
GHWHUPLQD]LRQH GHO YDORUH UHFXSHUDELOH GHOOH HVSRVL]JLRQL FUHGLWL]LH GH
ULVSHWWR D TXHOOH FRQGRWWH DL ILQL GHOOD UHGD]LRQH GHO ELODQFLR FRQVRC

1HO FRUVR GHO L PRGHOOL GL YDOXWD]LRQH VDUDQQR ULFDOLEUDWL QHOO RUC
GLVSRQLELOL VLD FRQ ULIHULPHQWR D IRQWL GDWL LQWHUQH FKH D QXRYL VFHQD
DWWHVH QRQFKp OD GHWHUPLQD]LRQH GHJOL VWDGL GL ULVFKLR SRWUHEEHUR V3
GLFHPEUH &RPH GL FRQVXHWR OD TXDOLWj GHO SRUWDIRJOLR FUHGLWL]LR VDUj
HYHQWXDOL QXRYL FRUUHWWLYL ULWHQXWL QHFHVVDUL
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H 9DOXWD]LRQH GHL WLWROL DO IDLU YDOXH

,O SRUWDIRJOLR WLWROL DO IDLU YDOXH GHOOD %DQFD q SUHYDOHQWHPHQWH FRVYV
YDOXH

, ULPDQHQWL LQYHVWLPHQWL LQ SDUWHFLSD]LRQL GL PLQRUDQ]D QRQ TXRWDWL H L'
DO IDLU YDOXH DWWUDYHUVR OH DOWUH FRPSRQHQWL GHOOD UHGGLWLYLWj FRPSC
3ROLF\ GL *UXSSR SHU OD GHWHUPLQD]JLRQH GHO )DLU 9DOXH GHJOL VWUXPHQWL IL
GLFHPEUH &RQVLGHUDQGR FKH SHU WDOL WLWROL OH PHWRGRORJLH GL YDOXMW
DSSURDFK VL ULWLHQH FKH OH VWHVVH UHFHSLVFDQR O-DWWXDOH FRQWHVWR G
WXUEROHQ]D GHL PHUFDWL ILQDQ]LDUL g VWDWR ULWHQXWR RSSRUWXQR DGRWWDU
FDSLWDOL]]D]JLRQL GL PHUFDWR GHOOH VRFLHWj FRPSDUDELOL TXRWDWH 1HOOR V!
SXQWXDOL DOOD GDWD GL DJJLRUQDPHQWR GHL SDUDPHWUL H OLPLWDWDPHQWH DO
DQFKH DOOD PHGLD GHOOH RVVHUYD]JLRQL D PHVL

|l ,PSDLUPHQW WHVW GHJOL DYYLDPHQWL

/D %DQFD QRQ KD 'DYYLDPHQWLH LQ ELODQFLR

J S5HYLVLRQH OHJDOH GHL FRQWL

,O ELODQFLR GL HVHUFL]JLR g VRWWRSRVWR D UHYLVLRQH OHJDOH GD SDUWH GHO
HVHFX]JLRQH GHOOD GHOLEHUD GHOO:-$VVHPEOHD GHO FKH KD DWWULEXLWR
SHU LO SHULRGR

K ,QIRUPD]JLRQL GL FXL DOO-$OOHJDWR $ GHOOD 3DUWH 3ULPD 7LWROF
Q GHO GLFHPEUH

&RQWULEXWL 3XEEOLFL 5LFHYXWL

1HOO-DUWLFROR GHO 'HFUHWR /HJJH Q '"HFUHWR "&UHVFLWDp FRQYHUWLW
XQD ULIRUPXOD]LRQH GHOOD GLVFLSOLQD GL WUDVSDUHQ]D GHOOH HURJD]JLRQL SX
GHOOD /HJJH Q /D ULIRUPXOD]LRQH KD LQGLFDWR FRPH RIJIJHWWR GHJOL REEC

D VRYYHQJLRQL VXVVLGL YDQWDJJL FRQWULEXWL R DLXWL LQ GHQDUR R LQ QDW>
FRUULVSHWWLYD UHWULEXWLYD R ULVDUFLWRULDp HIIHWWLYDPHQWH HURJDWL GD
DOO-DUWLFROR ELV GHO 'HFUHWR /HJLVODWLYR Q

$00D OXFH GL WDOH ULIRUPXOD]JLRQH XOWHULRUL FKLDULPHQWL LQWHUSUHWDWLYL

KDQQR FRQIHUPDWR FKH RJJHWWR GHOO-REEOLJR GL WUDVSDUHQ]D VRQR OH DW
XQ UDSSRUWR ELODWHUDOH WUD XQ VRJIJHWWR SXEEOLFR H XQR VSHFLILFR EHQHI
SHUFHSLWH GDOO:LPSUHVD D WLWROR GL FRUULVSHWWLYR SHU XQD SUHVWD]JLRQH \
RSSXUH GRYXWH D ILQH ULVDUFLWRUL 6RQR DOWUHVuUu HVFOXVL L YDQWDJJL HFRQR
TXDOL DG HVHPSLR DJHYROD]LRQL ILVFDOL R FRQWULEXWL DFFHVVLELOL D WXWWL L

,Q FRQVLGHUD]LRQH GL TXDQWR VRSUD QHOO-HVHUFL]LR QRQ ULVXOWDQR SHU ¢
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$ 2 3DUWH UHODWLYD DOOH SULQFLS

'L VHIXLWR VRQR LOOXVWUDWL L SULQFLSL FRQWDELOL DGRWWDWL SHU OD SUHGLV
2 SWWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU YDOXH FRQ LPSI

&ULWHUL GL FODVVLILFD]JLRQH
/H DWWLYLW;j ILQDQ]JLDULH YDOXWDWH DO IDLU YDOXH FRQ LPSDWWR D &RQWR (FRQF

OH DWWLYLWj ILQDQ]LDUEXVERH V V HAREEIR % MQFD VRQR GHWHQXWH FRQ ILQDOLW
WLWROL GL GHELWR H GL FDSLWDOH H LO YDORUH SRVLWLYR GHL FRQWUDWWL G}
VRQR ULFRPSUHVH QHOOD YRFH GHOO-DWWLYR GL ELODQFLR $SWWLYLWj ILQDQ
(FRQRPLFR VRWWRYRFH ‘D DWWLYLW;j ILQDQJLDULH GHWHQXWH SHU OD QHJR]LD]L
OH DWWLYLWj ILQDQ]JLDULH GHVLJQDWH DO IDLU YDOXH DO PRPHQWR GHOOD ULO|
FLz DYYLHQH VH H VROR VH FRQDQD & BRXHDLIRR®MN P WLGXFH VLIQLILFDWLYDF
FRQWDELOH 7DOL DWWLYLWj VRQR ULFRPSUHVH QHOOD YRFH GHOO-DWWLYR GL
FRQ LPSDWWR D &RQWR (FRQRPLFR VRWWRYRFH E DWWLYLWj ILQDQJLDULH GHVLJ
OH DWWLYLWj ILQDQJLDULH FKH QR Q633X SHUDWW LYQWjRMIQDGHWDMRH L FXL WHUP
SUHYHGRQR HVFOXVLYDPHQWH ULPERUVL GHO FDSLWDOH H SDJDPHQWL GHOO -LQ\
FKH LQ RJQL FDVR VRQR REEOLJDWRULDPHQWH YDOXWDWH DO IDLU YDOXH 7DOL
ELODQFLR $WWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU YDOXH FRQ LPSDWWR
ILQDQ]LDULH REEOLJDWRULDPHQWH YDOXWDWH DO IDLU YDOXH

SHUWDQWR OD %DQFD LVFULYH QHOOD SUHVHQWH YRFH

L WLWROL GL GHELWR H L ILQDQ]JLDPHQWL LQFOXVL LQ XQ EXVLQHVV PRGHO 2WKH
&ROOHFW R +ROG WR &ROOHFW DQG 6HOO R FKH QRQ VXSHUDQR LO 7HVW 633, LY
JOL VWUXPHQWL GL FDSLWDOH HVFOXVL GD TXHOOL DWWUDWWL GDL SULQFLSL FR
FROOHJDWH R D FRQWUROOR FRQJLXQWR QRQ YDOXWDWL DO IDLU YDOXH FRQ

FRQWDELOH ,)56 SUHYHGH LQIDWWL OD SRVVLELOLWj GL HVHUFLWDUH LQ VHC
RSJLRQH 2&, GL ULOHYDUH XQ WLWROR GL FDSLWDOH DO IDLU YDOXH FRQ LPSDWYV

1HOOD YRFH ULVXOWDQR FODVVLILFDWL DOWUHVu L FRQWUDWWL GHULYDWL GHWHQ X
/D FRPSHQVD]LRQH WUD L YDORUL FRUUHQWL SRVLWLYL H QHJDWLYL GHULYDQWL GD
VROR VH VL KD LO GLULWWR OHJDOH GL FRPSHQVDUH JOL LPSRUWL ULOHYDWL FRQW
RJJHWWR GL FRPSHQVD]LRQH

/D ULFODVVLILFD GL XQ-DWWLYLWj ILQDQ]JLDULD YHUVR XQD GLIIHUHQWH FDWHJRU
PRGLILFD GHO PRGHOOR GL EXVLQHVV )DQQR HFFH]LRQH D WDOH UHJROD L WLWRC
ULFODVVLILFD 3Le LQ GHWWDJOLR L FDPELDPHQWL GL PRGHOOR GL EXVLQHVV
UDUDPHQWH GHYRQR HVVHUH GHFLVL GDOO-DOWD GLULJHQ]D D VHIXLWR GL PXWD]
OH RSHUDJLRQL GHOOD %DQFD H GLPRVWUDELOL D SDUWL HVWHUQH 8Q PXWDPH!
DFFDGHUH QHO FDVR GL DFTXLVL]LRQH FHVVD]LRQH R GLVPLVVLRQH GL XQD OLQHD
PRGLILFD GHO PRGHOOR GL EXVLQHVV OH DWWLYLWj ILQDQ]JLDULH YDOXWDWH DO |
HVVHUH ULFODVVLILFDWH QHOOH DWWLYLW| ILQDQ]JLDULH YDOXWDWH DO FRVWR DPP
YDOXH FRQ LPSDWWR VXOOD UHGGLWLYLWj FRPSOHVVLYD

/D ULFODVVLILFD]JLRQH q DSSOLFDWD LQ PDQLHUD SURVSHWWLFD D SDUWLUH GDOOTL
LO SULPR JLRUQR GHOO-DFFRXQWLQJ SHULRG VXFFHVVLYR DO FDPELDPHQWR GHO
ULFODVVLILFD]JLRQH GHOOH DWWLYLW;j ILQDQ]JLDULH

1HOO-LSRWHVL GL ULFODVVLILFD GDOOD FDWHJRULD LQ RJIJHWWR DOOD FDWHJRUL
ULFODVVLILFD UDSSUHVHQWD LO QXRYR YDORUH ORUGR GL LVFUL]JLRQH VXOOD EDVF
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1HOO-LSRWHVL LQYHFH GL ULFODVVLILFD GHOOD FDWHJRULD LQ RJJHWWR DOOD FI
FRQ LPSDWWR VXOOD UHGGLWLYLWj FRPSOHVVLYD LO IDLU YDOXH DOOD GDWD GL U
LOWHUHVVH HIIHWWLYR g GHWHUPLQDWR VXOOD EDVH GL WDOH YDORUH DOOD GDYV
GLVSRVL]LRQL VXOOH ULGX]LRQL GL YDORUH D SDUWLUH GDOOD GDWD GL ULFODVYV
ULOHYD]JLRQH LQL]JLDOH

&ULWHUL GL LVFUL]JLRQH

/'"LVFUL]JLRQH LQL]JLDOH GHOOH DWWLYLWj ILQDQ]LDULH VH¥WW B & R HOE BLOEDRVDD W H U
WHPSLVWLFKH SUHYLVWH GDOODBUPYDU POWHUPEHYWLGOD GDWD G\WUPRSGWAIDWBW D
FDVR GL ULOHYD]JLRQH GHOOH DWWLYLWj ILQDQ]JLDULH DOOD GDWD GL UHJRODPHQWR
H TXHOOD GL UHJRODPHQWR VRQR LPSXWDWL QHO &RQWR (FRQRPLFR $00-DWWR GH
SHU OD QHJR]JLDJLRQH YHQJRQR ULOHYDWH DO IDLU YDOXH HVVR g UDSSUHVHQWD
SDJDWR SHU O-HVHFX]LRQH GHOOD WUDQVD]LRQH VHQ]D FRQVLGHUDUH L FRVWL R S
VWHVVR FKH YHQJRQR ULOHYDWL GLUHWWDPHQWH QHO &RQWR (FRQRPLFR

&ULWHUL GL YDOXWD]LRQH

6XFFHVVLYDPHQWH DOOD ULOHYD]JLRQH LQLJLDOH OH DWWLYLWj ILQDQ]JLDULH YDOX\
YDORUL]]DWH DO IDLU YDOXH FRQ LPSXWD]JLRQH D FRQWR HFRQRPLFR GHOOH UHC
ILQDQ]LDULD GLYHQWD QHJDWLYR WDOH SRVWD q FRQWDELOL]]DWD FRPH XQD SDVV
FRQWUDWWL GHULYDWL FRQ FRQWURSDUWH 'FOLHQWHODM VL WLHQH FRQWR GHO OR

3HU OD GHWHUPLQD]LRQH GHO IDLU YDOXH GHJOL VWUXPHQWL ILQDQ]JLDUL TXRWDW
GL PHUFDWR ,Q DVVHQ]D GL XQ PHUFDWR DWWLYR VL XWLOL]]IDQR PHWRGRORJLH
IDWWRUL]IDUH WXWWL L IDWWRUL GL ULVFKLR ULOHYDQWL FRUUHODWL DJOL VWUXP

3HU PDJJLRUL GHWWDJOL LQ PHULWR DOOD PRGDOLWj GL GHWHUPLQD]LRQH GHO ID|
IDLU YDOXHp GHOOD SUHVHQWH SDUWH $

&ULWHUL GL FDQFHOOD]LRQH

/H DWWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU YDOXH FRQ LPSDWWR D FRQWR HFRQI
FRQWUDWWXDOL VXL AXVVL ILQDQ]LDUL GHULYDQWL GDOOH VWHVVH R TXDQGRF
VRVWDQ]LDOPHQWH WXWWL L ULVFKL H L EHQHILFL DG HVVD FRQQHVVL

4XDQGR QRQ q SRVVLELOH DFFHUWDUH LO VRVWDQ]LDOH WUDVIHULPHQWR GHL U
FDQFHOODWH GDO ELODQFLR VH QRQ g VWDWR PDQWHQXWR LO FRQWUROOR VXOOH
DQFKH VROR SDU]JLDOPHQWH ULVXOWD QHFHVVDULR PDQWHQHUH LQ ELODQFLR OH
PLVXUDWR GDOO-HVSRVL]LRQH DL FDPELDPHQWL GL YDORUH GHOOH DWWLYLWj] FHG X

, WLWROL FRQVHJQDWL QHOO-DPELWR GL XQ-RSHUD]JLRQH FKH FRQWUDWWXDOPHQW|
ELODQFLR

&ULWHUL GL ULOHYD]JLRQH GHOOH FRPSRQHQWL UHGGLWXDOL

/H FRPSRQHQWL SRVLWLYH GL UHGGLWR UDSSUHVHQWDWH GDJOL LQWHUHVVL DWW
GLIIHUHQ]LDOL H GDL PDUJLQL PDWXUDWL VLQR DOOD GDWD GL ULIHULPHQWR UH
JHVWLRQDOPHQWH FROOHJDWL DG DWWLYLWj R SDVVLYLWj ILQDQ]JLDULH YDOXWDWH
FRPSHWHQ]D QHOOH YRFL GL &RQWR (FRQRPLFR UHODWLYH DJOL LQWHUHVVL *OL
ULPERUVR H JOL XWLOL H OH SHUGLWH QRQ UHDOL]]DWL GHULYDQWL GDOOH YDULD
FODVVLILFDWL QHO &RQWR (FRQRPLFR QHOOD YRFH 5LVXOWDWR QHWWR GHOO-D!
ILQDOLWj GL QHJR]LD]JLRQH H QHOOD YRFH 5LVXOWDWR QHWWR GHOOH DOWUH DV
LPSDWWR D &RQWR (FRQRPLFR SHU JOL VWUXPHQWL REEOLJDWRULDPHQWH YDOXWD
YDOXH

2 $SWWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU YDOXH FRQ LPSI
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&ULWHUL GL FODVVLAFD]LRQH

/H DWWLYLWj ILQDQ]JLDULH LVFULWWH QHOOD SUHVHQWH YRFH LQFOXGRQR

WLWROL GL GHELWR ILQDQ]JLDPHQWL H FUHGLWL SHU L TXDOL
LO PRGHOOR GL EXVLQHVV DVVRFLDWR DOO-DWWLYLWj ILQDQ]JLDULD KD O:R
FROQWUDWWXDOPHQWH VLD GL LQFDVVDUHBXVLRQQWHWL CHRUWGELHD @ RQ GG VRODR DIDOBGIE |
LO 7THVW 633, g VXSHUDWR LQ TXDQWR L WHUPLQL FRQWUDWWXDOL SUHYH
SDJDPHQWL GHOO-LQWHUHVVH VXOO-LPSRUWR GHO FDSLWDOH GD UHVWLWXLU
WLWROL GL FDSLWDOH SHU L TXDOL VL g HVYVHUFLWDWD OD FRVLGGHWWD RS]JLRQH
YDULD]JLRQL VXFFHVVLYH GL IDLU YDOXH GL WDOL VWUXPHQWL QHOOH DOWUH FRP:
VL SUHFLVD FKH O-HVHUFL]LR GHOOD FRVLGGHWWD RS]JLRQH 2&,
GHYH HVVHUH HIITHWWXDWR LQ VHGH GL ULOHYD]LRQH LQL]LDOH GHOOR VWUX
GHYH HVVHUH HIITHWWXDWR D OLYHOOR GL VLQJROR VWUXPHQWR ILQDQ]JLDULF
g LUUHYRFDELOH
QRQ g DSSOLFDELOH D VWUXPHQWL FKH VRQR SRVVHGXWL SHU OD QHJR]LD]L
SRWHQ]JLDOH ULOHYDWR GD XQ DFTXLUHQWH LQ XQ RSHUD]JLRQH GL DJJUHJD]L

/D ULFODVVLILFD GL XQ-DWWLYLWj ILQDQ]JLDULD YHUVR XQD GLIIHUHQWH FDWHJRU
PRGLILFD GHO PRGHOOR GL EXVLQHVV )DQQR HFFH]JLRQH D WDOH UHJROD L WLWRC
ULFODVVLILFD 3Le LQ GHWWDJOLR L FDPELDPHQWL GL PRGHOOR GL EXVLQHVV
UDUDPHQWH GHYRQR HVVHUH GHFLVL GDOO-DOWD GLULJHQ]D D VHIXLWR GL PXWD]
OH RSHUD]LRQL GHOOD %DQFD H GLPRVWUDELOL D SDUWL HVWHUQH 8Q PXWDPH(
DFFDGHUH QHO FDVR GL DFTXLVL]JLRQH FHVVD]LRQH R GLVPLVVLRQH GL XQD OLQHD
PRGLILFD GHO PRGHOOR GL EXVLQHVV OH DWWLYLWj ILQDQ]JLDULH YDOXWDWH DO
SRVVRQR HVVHUH ULFODVVLILFDWH QHOOH DWWLYLWj ILQDQ]JLDULH YDOXWDWH DO F
IDLU YDOXH FRQ LPSDWWR D FRQWR HFRQRPLFR

/D ULFODVVLILFD]JLRQH q DSSOLFDWD LQ PDQLHUD SURVSHWWLFD D SDUWLUH GDOOTL
LO SULPR JLRUQR GHOO-DFFRXQWLQJ SHULRG VXFFHVVLYR DO FDPELDPHQWR GHO
ULFODVVLILFD]JLRQH GHOOH DWWLYLWj ILQDQ]JLDULH

1HOO-LSRWHVL GL ULFODVVLILFD GDOOD FDWHJRULD LQ RJIJHWWR DOOD FDWHJRUL
ULFODVVLILFD]JLRQH GLYLHQH LO QXRYR YDORUH ORUGR DL ILQL GHO FRVWR DPPRU'
QHOOD ULVHUYD 2&, VRQR HOLPLQDWL GDO SDWULPRQLR QHWWR H UHWWLILFDWL D
ULFODVVLILFD 'L FRQVHJXHQ]D O DWWLYLWj ILQDQ]JLDULD g YDOXWDWD DOOD GDW
YDOXWDWD DO FRVWR DPPRUWL]]IDWR ,0 WDVVR GL LQWHUHVVH HIITHWWLYR H OD YD
D VHIXLWR GHOOD ULFODVVLILFD

1HOO-LSRWHVL LQYHFH GL ULFODVVLILFD GHOOD FDWHJRULD LQ RJJHWWR DOOD
HFRQRPLFR LO IDLU YDOXH DOOD GDWD GL ULFODVVLILFD GLYLHQH LO QXRYR YDO
FRQWDELOL]]IDWH QHOOD ULVHUYD 2&, VRQR ULFODVVLILFDWL QHO FRQWR HFRQRPLF

&ULWHUL GL LVFUL]JLRQH

/-LVFUL]JLRQH LQL]JLDOH GHOOH DWWLYLWj ILQDQ]JLDULHVHYWW B & R HDQWE BDEMRV®DD @ H U
WHPSLVWLFKH SUHYLVWH GDOODJBUXOMU PODWHUPEQWYWLAFGOD GDWD GWLUBRGHWAIITMBW D
FDVR GL ULOHYD]JLRQH GHOOH DWWLYLWj ILQDQ]JLDULH DOOD GDWD GL UHJRODPHQWR
H TXHOOD GL UHJRODPHQWR VRQR LPSXWDWL D SDWULPRQLR QHWWR $OO-DWWR GH
ULOHYDWH DO IDLU YDOXH FKH q UDSSUHVHQWDWR VDOYR GLIIHUHQWL LQGLFDI]LR
WUDQVD]LRQH FRPSUHQVLYR GHL FRVWL R SURYHQWL GL WUDQVD]JLRQH GLUHWWDPI

&ULWHUL GL YDOXWD]JLRQH

6XFFHVVLYDPHQWH DOOD ULOHYD]LRQH LQL]JLDOH L WLWROL GL GHELWR L I1LQDC
FRQWLQXDQR DG HVVHUH YDOXWDWL DO IDLU YDOXH 3HU OH SUHGHWWH DWWLYLW|j
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QHO FRQWR HFRQRPLFR JOL LQWHUHVVL FDOFRODWL FRQ LO PHWRGR GHO W
GHOO-DPPRUWDPHQWR VLD GHL FRVWL GL WUDQVD]JLRQH VLD GHO GLIIHUHQ]LDOH
QHO SDWULPRQLR QHWWR LQ XQD VSHFLILFD ULVHUYD OH YDULD]JLRQL GL IDLU YI
O-DWWLYLWj QRQ YLHQH FDQFHOODWD 1HO PRPHQWR LQ FXL OR VWUXPHQWR YLH
R OD SHUGLWD FXPXODWL DOO-LQWHUQR GHOOD ULVHUYD 2&, YHQJRQR LVFULWWL

$QFKH L WLWROL GL FDSLWDOH FODVVLILFDWL QHOOD SUHVHQWH YRFH GRSR OD UL
YDOXH ,Q TXHVWR FDVR SHUz D GLIIHUHQ]D GL TXDQWR DYYLHQH SHU L WLWROL Gl
FXPXODWL LQFOXVL QHOOD ULVHUYD 2&, QRQ GHYRQR PDL HVVHUH ULYHUVDWL D FR
QR UHF\FOLRFDVR GL FHVVLRQH LQIDWWL OD ULVHUYD 2&, SXz HVVHUH WUDVIHUL\
QHWWR 3HU L SUHGHWWL WLWROL GL FDSLWDOH YLHQH ULOHYDWD D FRQWR HFRQR
LQFDVVDWL

&RQ ULIHULPHQWR DOOH PRGDOLWj GL GHWHUPLQD]JLRQH GHO IDLU YDOXH GHOOH DW
,QIRUPDWLYD VXO IDLU YDOXHu GHOOD SUHVHQWH SDUWH $

6L SUHFLVD LQROWUH FKH OH "$WWLYLWj ILQDQJLDULH YDOXWDWH DO IDLU YDOXH F
GL WLWROL GL GHELWR FKH GL ILQDQ]JLDPHQWL H FUHGLWL VRQR VRJJHWWH D LPS|
GHOOH "$WWLYLW] ILQDQ]LDULH YDOXWDWH DO FRVWR DPPRUWL]]DWRp 3HUWDQW
ULOHYD]JLRQH D &RQWR (FRQRPLFR GL XQD UHWWLILFD GL YDORUH D FRSHUWXUD Gt
DWWUDYHUVR OD PISWRWGRORIUBG(A /RYYLHQH LQ IXQJLRQH GHOO-DOORFD]JLRQH GL
VWDJH GL ULIHULPHQWR FRPH SLe DSSURIRQGLWDPHQWH LOOXVWUDWR DO SDUDJUD!|

*OL VWUXPHQWL GL FDSLWDOH QRQ VRQR DVVRJJHWWDWL DO SURFHVVR GL LPSDLUP

&ULWHUL GL FDQFHOOD]LRQH

/H DWWLYLW]j ILQDQ]JLDULH YDOXWDWH DO IDLU YDOXH FRQ LPSDWWR VXOOD UHGGL)
GLULWWL FRQWUDWWXDOL VXL AXVVL ILQDQ]JLDUL GHULYDQWL GDOOH VWHVVH R
VRVWDQ]LDOPHQWH WXWWL L ULVFKL H L EHQHILFL DG HVVD FRQQHVVL

4XDQGR QRQ g SRVVLELOH DFFHUWDUH LO VRVWDQ]LDOH WUDVIHULPHQWR GHL U
FDQFHOODWH GDO ELODQFLR VH QRQ g VWDWR PDQWHQXWR LO FRQWUROOR VXOOH
DQFKH VROR SDU]JLDOPHQWH ULVXOWD QHFHVVDULR PDQWHQHUH LQ ELODQFLR OH
PLVXUDWR GDOO-HVSRVL]LRQH DL FDPELDPHQWL GL YDORUH GHOOH DWWLYLW]j FHGX

, WLWROL FRQVHJQDWL QHOO-DPELWR GL XQ-RSHUD]JLRQH FKH FRQWUDWWXDOPHQW|
ELODQFLR

&ULWHUL GL ULOHYD]JLRQH GHOOH FRPSRQHQWL UHGGLWXDOL

*OL LQWHUHVVL DWWLYL VX WLWROL GL GHELWR ILQDQJLDPHQWL H FUHGLWL FDOF
QHO &RQWR (FRQRPLFR SHU FRPSHWHQ]D 3HU L SUHGHWWL VWUXPHQWL VRQR DC
GHOO:LPSDLUPHQW H GHOO-HYHQWXDOH YDULD]LRQH GHL FDPEL PHQWUH JOL DOWU
YHQJRQR ULOHYDWL LQ XQD VSHFLILFD ULVHUYD GL SDWULPRQLR QHWWR $O PRPH(
SHUGLWD FXPXODWL QHOOD ULVHUYD GD YDOXWD]LRQH YHQJRQR ULYHUVDWL LQ W5

&RQ ULIHULPHQWR DJOL VWUXPHQWL GL FDSLWDOH OD VROD FRPSRQHQWH FKH q |
UDSSUHVHQWDWD GDL GLYLGHQGL 4XHVWL XOWLPL VRQR ULOHYDWL QHO &RQWR (FI

VRUJH LO GLULWWR GHOO HQWLWj D ULFHYHUH LO SDJDPHQWR GHO GLYLGHQGR
g SUREDELOH FKH L EHQHILFL HFRQRPLFL GHULYDQWL GDO GLYLGHQGR DIIOXLUDQ
O bPPRQWDUH GHO GLYLGHQGR SXz HVVHUH DWWHQGLELOPHQWH YDOXWDWR

1RUPDOPHQWH OH SUHGHWWH FRQGL]JLRQL VL YHULILFDQR DO PRPHQWR GHOO:.LQF
DVVHPEOHDUH GL DSSURYD]LRQH GHO ELODQFLR H GLVWULEX]LRQH GHO ULVXOWDWF

3HU L WLWROL GL FDSLWDOH OH YDULD]LRQL GL IDLU YDOXH VRQR ULOHYDWH LQ F
VXFFHVVLYDPHQWH WUDVIHULWH D &RQWR (FRQRPLFR QHDQFKH LQ FDVR GL UHDOL]]
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2 SWWLYLW) ILQDQ]JLDULH YDOXWDWH DO FRVWR DPPRUWL]]IDW

&ULWHUL GL FODVVLAFD]LRQH

/H DWWLYLWj ILQDQJLDULH YDOXWDWH DO FRVWR DPPRUWL]]JDWR LQFOXGRQR WLWF
FRQJLXQWDPHQWH OH VHIXHQWL FRQGL]LRQL

LO PRGHOOR GL EXVLQHVV DVVRFLDWR DOO-DWWLYLWj ILQDQ]LDULD KD O-RELHWW!I
EXVLQHVYVY PRGBONR &ROOHFWu

LO 7THVW WB8SHUDWRXDQWR L WHUPLQL FROQWUDWWXDOL SUHYHGRQR HVFOXVLYDPF
GHOO-LQWHUHVVH VXOO:-LPSRUWR GHO FDSLWDOH GD UHVWLWXLUH

3HUWDQWR LQ SUHVHQ]D GHOOH SUHGHWWH FRQGL]JLRQL OD %DQFD LVFULYH QHOO

L FUHGLWL YHUVR EDQFKH FRQWL FRUUHQWL GHSRVLWL FDX]JLRQDOL WLWROL G
FRQQHVVL FRQ OD SUHVWD]LRQH GL DWWLYLWj H GL VHUYL]L ILQDQ]LDUL FRPH GHI
GL SURGRWWL ILQDQ]JLDUL 6RQR LQFOXVL DQFKH L FUHGLWL YHUVR %DQFKH &HQ
GHSRVLWL D YLVWD LQFOXVL QHOOD YRFH °~ &DVVD H GLVSRQLELOLWj OLTXLGHp
L FUHGLWL YHUVR FOLHQWHOD PXWXL RSHUD]JLRQL GL OHDVLQJ ILQDQ]JLDULR R
DQFKH LQFOXVL L FUHGLWL YHUVR JOL 8IILFL 3RVWDOL H OD &DVVD 'HSRVLWL H
FRPSHQVD]LRQH D IURQWH GL RSHUDJLRQL VX FRQWUDWWL GHULYDWL QRQFKp
SUHVWD]JLRQH GL DWWLYLWj H GL VHUYL]L ILQDQ]JLDUL FRPH GHILQIHVLY GBI T 8 %

/D ULFODVVLILFD GL XQ-DWWLYLWj ILQDQJLDULD YHUVR XQD GLIIHUHQWH FDWHJRU
PRGLILFD GHO PRGHOOR GL EXVLQHVV )DQQR HFFH]LRQH D WDOH UHJROD L WLWRC
ULFODVVLILFD 3Le LQ GHWWDJOLR L FDPELDPHQWL GL PRGHOOR GL EXVLQHVV
UDUDPHQWH GHYRQR HVVHUH GHFLVL GDOO-DOWD GLULJHQ]D D VHIXLWR GL PXWD]
OH RSHUDJLRQL GHOOD %DQFD H GLPRVWUDELOL D SDUWL HVWHUQH 8Q PXWDPH!
DFFDGHUH QHO FDVR GL DFTXLVL]LRQH FHVVD]LRQH R GLVPLVVLRQH GL XQD OLQHD
PRGLILFD GHO PRGHOOR GL EXVLQHVV OH DWWLYLWj ILQDQJLDULH YDOXWDWH DO F
DWWLYLWj ILQDQ]JLDULH YDOXWDWH IDLU YDOXH FRQ LPSDWWR VXOOD UHGGLWLYLW
YDOXH FRQ LPSDWWR D &RQWR (FRQRPLFR

/D ULFODVVLILFD]JLRQH q DSSOLFDWD LQ PDQLHUD SURVSHWWLFD D SDUWLUH GDOOL
LO SULPR JLRUQR GHOO-DFFRXQWLQJ SHULRG VXFFHVVLYR DO FDPELDPHQWR GHO
ULFODVVLILFD]JLRQH GHOOH DWWLYLWj ILQDQ]JLDULH

1HOO:-LSRWHVL GL ULFODVVLILFD GDOOD FDWHJRULD LQ RJIJHWWR DOOD FDWHJRULD
HYHQWXDOL GLIITHUHQ]JH WUD LO SUHFHGHQWH FRVWR DPPRUWL]]DWR H LO IDLU YDO
,O WDVVR GL LQWHUHVVH HIITHWWLYR H OD YDOXWD]LRQH GHOOH SHUGLWH DWWHVH

1IHOO-LSRWHVL LQYHFH GL ULFODVVLILFD GHOOD FDWHJRULD LQ RJJHWWR DOOD |
(FRQRPLFR HYHQWXDOL GLIITHUHQ]H WUD LO SUHFHGHQWH FRVWR DPPRUWL]]IDWR H |
&RQWR (FRQRPLFR

&ULWHUL GL LVFUL]JLRQH

/D SULPD LVFUL]JLRQH GHOOH DWWLYLW]j ILQDQ]JLDULH DYYLHQH DOOD GDWD GL HURJ
GL UHJRODPHQWR LQ FDVR GL WLWROL GL GHBIORRVW XX PHQBRDR/ HL Q B Q ] LIDIUL R D DRUWHP D
SbUuL bOO-DPPRQWDUH HURJDWR R DO SUH]]R GL VRWWRVFUL]JLRQH FRPSUHQVLYR Gt
DO VLQJROR VWUXPHQWR H GHWHUPLQDELOL VLQ GDOO:-RULJLQH GHOO:-RSHUD]JLRQH
HVFOXVL L FRVWL FKH SXU DYHQGR OH FDUDWWHULVWLFKH VXGGHWWH VRQR RJJH\
R VRQR LQTXDGUDELOL WUD L QRUPDOL FRVWL LOQWHUQL GL FDUDWWHUH DPPLQLVWI

1HL FDVL GL DWWLYLWj SHU L TXDOL O-LPSRUWR QHWWR GHO FUHGLWR HURJDWR R
FRUULVSRQGH DO IDLU YDOXH GHOO-DWWLYLWj] DG HVHPSLR D FDXVD GHOO:-DSSOL
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LQIHULRUH ULVSHWWR D TXHOOR GL PHUFDWR OD ULOHYD]LRQH LQL]JLDOH g HITHWW
D WHFQLFKH GL YDOXWD]LRQH DG HVHPSLR VFRQWDQGR L AXVVL GL FDVVD IXWXUL |

,Q DOFXQL FDVL O DWWLYLWj ILQDQJLDULD q FRQVLGHUDWD GHWHULRUDWD DO PRPF
GHWHULRUDWH DFTXLVWDWH R RULJLQDWHu DG HVHPSLR SRLFKp LO ULVFKLR GL F
DFTXLVLWD FRQ JURVVL VFRQWL ,Q WDOL FDVL DO PRPHQWR GHOOD ULOHYD]LRQH L
SHU LO FUHGLWR FKH LQFOXGH QHOOH VWLPH GHL IOXVVL ILQDQ]LDUL OH SHUGL
SUHGHWWR WDVVR VDUj XWLOL]]DWR DL ILQL GHOO-DSSOLFD]JLRQH GHO FULWHULR GH
GD ULOHYDUH QHO &RQWR (FRQRPLFR

&ULWHUL GL YDOXWD]JLRQH

6XFFHVVLYDPHQWH DOOD ULOHYD]LRQH LQL]JLDOH OD YDOXWD]JLRQH GHOOH DWWLYLW
LO PHWRGR GHO WDVVR GL LQWHUHVVH HIITHWWLYR ,0 FRVWR DPPRUWL]]DWR q O:-LP
GHOOD ULOHYD]JLRQH LQL]JLDOH PHQR L ULPERUVL GHO FDSLWDOH SLe R PHQR C
GHOO LQWHUHVVH HIITHWWLYR GL TXDOVLDVL GLIITHUHQ]D WUD WDOH LPSRUWR LQL]JL
UHWWLILFDWR SHU O HYHQWXDOH IRQGR D FRSHUWXUD SHUGLWH ,0 WDVVR GL LQYV
HIJXDJOLD LO YDORUH DWWXDOH GHL IOXVVL IXWXUL GHOO-DWWLYLWj] SHU FDSLW!
FRVWL SURYHQWL ULFRQGRWWL DOO-DWWLYLWj ILQDQ]LDULD PHGHVLPD

/H HFFH]JLRQL DOO-DSSOLFD]JLRQH GHO PHWRGR GHO FRVWR DPPRUWL]]IDWR ULJXDUG
VRQR FDUDWWHUL]]IDWH GD XQD VFDGHQ]D GHILQLWD H L FUHGLWL D UHYRFD 3HU
FULWHULR GHO FRVWR DPPRUWL]]IDWR g ULWHQXWD QRQ VLJQLILFDWLYD H OD YDOX\

6L SUHFLVD LQROWUH FKH OH "$WWLYLWj] ILQDQ]JLDULH YDOXWDWH DO FRVWR DPF
ILQDQ]JLDPHQWL H FUHGLWL VRQR VRJJHWWH D LPSDLUPHQW VHFRQGR TXDQWR SUH®
VL DYUj OD FRQVHJXHQWH ULOHYD]LRQH D &RQWR (FRQRPLFR GL XQD UHWWLILFD GL
GHOOD SHUGLWD DWWHVD DWWUDYHUVR OD PHWRGRORJLD ([SHFWHG &UHGLW /RVV
UDSSRUWR QHL WUH VWDJH GL ULIHULPHQWR FRPH SLe DSSURIRQGLWDPHQWH LOOX)\
ILQDQJLDULHp

,Q WDOL FDVL DL ILQL GHO FDOFROR GHO FRVWR DPPRUWL]]JDWR O HQWLWj g WHQX
DWWHVH VX FUHGLWL LQL]LDOL QHO FDOFRODUH LO WDVVR GL LQWHUHVVH HIITHWW
FRQVLGHUDWH DWWLYLWj ILQDQ]LDULH GHWHULRUDWH DFTXLVWDWH R RULJLQDWH D

&ULWHUL GL FDQFHOOD]LRQH

/H DWWLYLW]j ILQDQ]JLDULH YDOXWDWH DO FRVWR DPPRUWL]]IDWR YHQJRQR FDQFHOC(
ILQDQ]LDUL GHULYDQWL GDOOH VWHVVH R TXDQGR O-DWWLYLWj ILQDQ]LDULD YLHQ
EHQHILFL DG HVVD FRQQHVVL

4XDQGR QRQ g SRVVLELOH DFFHUWDUH LO VRVWDQ]LDOH WUDVIHULPHQWR GHL U
FDQFHOODWH GDO ELODQFLR VH QRQ g VWDWR PDQWHQXWR LO FRQWUROOR VXOOH
DQFKH VROR SDU]JLDOPHQWH ULVXOWD QHFHVVDULR PDQWHQHUH LQ ELODQFLR OH
PLVXUDWR GDOO-HVSRVL]LRQH DL FDPELDPHQWL GL YDORUH GHOOH DWWLYLW]j FHGX

, WLWROL FRQVHJQDWL QHOO-DPELWR GL XQ-RSHUD]JLRQH FKH FRQWUDWWXDOPHQW|
ELODQFLR

4XDORUD L IOXVVL GL FDVVD FRQWUDWWXDOL GL XQD DWWLYLWj ILQDQ]JLDULD VLDC
PRGLILFD LQ EDVH DOOH SUHYLVLRQL GHOO-,)56 RFFRUUH YDOXWDUH VH OH SU
GHWHUPLQDUH R PHQR OD GHUHFRJQLWLRQ GHOO-DWWLYLWj ILQDQ]JLDULD 3L+ LQ C
FDQFHOOD]LRQH GHOO-DWWLYLW| ILQDQJLDULD H O-LVFUL]JLRQH GL XQD QXRYD TX
VRVWDQ]LDOLW] GHOOD PRGLILFD RFFRUUH HIIHWWXDUH XQD DQDOLVL TXDOLWDWLY
VRQR VWDWH HITHWWXDWH $0 ULJXDUGR VL GLVWLQJXH WUD

ULQHJR]LDJLRQL HIIHWWXDWH FRQ ILQDOLWj FRPPHUFLDOL D FOLHQWL SHUIRUP
HFRQRPLFR ILQDQ]JLDULH GHO GHELWRUH 6L WUDWWD GL TXHOOH ULQHJR]LD]LRQ]
HYLWDUH GL SHUGHUH L FOLHQWL QHL FDVL LQ FXL TXHVWL ULFKLHGDQR O-DGHJ
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SUDWLFDWH GD DOWUL LVWLWXWL EDQFDUL 7DOL WLSRORJLH GL PRGLILFKH FRQ\
HYLWDUH XQD GLPLQX]JLRQH GHL ULFDYL IXWXUL FKH VL SURGXUUHEEH QHO FDVR
RSHUDWRUH (VVH FRPSRUWDQR O-LVFUL]JLRQH D &RQWR (FRQRPLFR GL HYHQWXDC
ILQDQ]LDULD FDQFHOODWD H LO YDORUH FRQWDELOH GHOOD QXRYD DWWLYLWj LV
ULQHJRI]LDJLRQL SHU GLIILFROWj ILQDQ]LDULD GHOOD FRQWURSDUWH ULHQWUDGQF
D FRQWURSDUWL LQ GLIILFROW| ILQDQ]JLDULD PLVXUH GL IRUEHDUDQFH FKH KD
ILQDQ]JLDPHQWR RULJLQDULR GD SDUWH GHO FOLHQWH H TXLQGL HYLWDUH R FR
FRQFHVVLRQH GL FRQGL]JLRQL FRQWUDWWXDOL SRWHQ]LDOPHQWH SLe+ IDYRUHYR
PRGLILFD ¢ VWUHWWDPHQWH FRUUHODWD DOOD VRSUDYYHQXWD LQFDSDFLWj G
RULJLQDULDPHQWH H SHUWDQWR LQ DVVHQ]D GL DOWUL IDWWRUL FLz LQGLFD F
IORZ RULJLQDUL WDOL GD FRQGXUUH DOOD GHUHFRJQLWLRQ GHOO -DWWLYLW|

PRGLILFKH FRQWUDWWXDOL VRQR TXDOLILFDELOL FRPH QRQ VRVWDQ]LDOL 3H
GHOO-DWWLYLWj ILQDQJLDULD H LQ EDVH DO SDU GHOO.,)56 FRPSRUWDQR O
WUD LO YDORUH FRQWDELOH DQWH PRGLILFD HG LO YDORUH GHOO-DWWLYLW]j Il
ULQHJR]JLDWL R PRGLILFDWL DO WDVVR GL LQWHUHVVH HITHWWLYR RULJLQDULR

$0 ILQH GL YDOXWDUH OD VRVWDQ]LDOLWj GHOOD PRGLILFD FRQWUDWWXDOH ROWL
VWHVVD RFFRUUH YDOXWDUH O-HYHQWXDOH SUHVHQ]D GL HOHPHQWL FKH FRPSR
FRQWUDWWR LQ TXDQWR LQWURGXFRQR QXRYL HOHPHQWL GL ULVFKLR R KDQQR XQ
RULJLQDUL GHOO -DWWLYLWjLQ PRGR GD FRPSRUWDUH OD FDQFHOOD]JLRQH GHOOR V\
ILQDQ]LDULD 5LHQWUDQR LQ TXHVWD IDWWLVSHFLH DG HVHPSLR O -LQWURGX]LRQH
GL ULIHULPHQWR GHO FRQWUDWWR FKH FRQVHQWRQR GL FRQYHUWLUH VRVWLWXLU
GHWHUPLQDQR LO IDOOLPHQWR GHO 7HVW 633,

&ULWHUL GL ULOHYD]JLRQH GHOOH FRPSRQHQWL UHGGLWXDOL

*OL LQWHUHVVL GHULYDQWL GDL FUHGLWL GHWHQXWL YHUVR EDQFKH H FOLHQWHOD
DVVLPLODWLpY H VRQR LVFULWWL LQ EDVH DO SULQFLSLR GHOOD FRPSHWHQ]D WHPS
DSSOLFDQGR TXHVW -XOWLPR DO YDORUH FRQWDELOH ORUGR GHOO:-DWWLYLW]j ILQDC

OH DWWLYLWj ILQDQ]JLDULH GHWHULRUDWH DFTXLVWDWH R RULJLQDWH &RPH HYL
YLHQH DSSOLFDWR LO WDVVR GL LQWHUHVVH HIIHWWLYR FRUUHWWR SHU LO FUHC
ULOHYD]LRQH LQL]JLDOH

OH DWWLYLWj] ILQDQJLDULH FKH QRQ VRQR DWWLYLWj ILQDQJLDULH GHWHULRUDW
ILQDQ]JLDULH GHWHULRUDWH LQ XQD VHFRQGD IDVH 3HU WDOL DWWLYLWj ILQDQ]L
FRVWR DPPRUWL]]JDWR GHOO DWWLYLWj ILQDQJLDULD LQ HVHUFL]L VXFFHVVLYL

6H YL g XQ PLJOLRUDPHQWR GHO ULVFKLR GL FUHGLWR GHOOR VWUXPHQWR ILQDQ]LEL
GHWHULRUDWD H LO PLJOLRUDPHQWR SXz HVVHUH RELHWWLYDPHQWH FROOHJDWR
UHTXLVLWL GL FXL DO VHFRQGR SXQWR GHO SUHFHGHQWH HOHQFR QHJOL HVHUFL]L
LO WDVVR GL LQWHUHVVH HITHWWLYR DO YDORUH FRQWDELOH ORUGR

*LRYD SUHFLVDUH FKH OD %DQFD DSSOLFD LO FULWHULR ULFKLDPDWR QHO VHFRQG
GHWHULRUDWH YDOXWDWH FRQ PHWRGRORJLD DQDOLWLFD VSHFLILFD 6RQR SHUWD
FRQ PRGDOLWj DQDOLWLFD IRUIHWWDULD SHU OH TXDOL JOL LQWHUHVVL VRQR FDO

/H UHWWLILFKH H OH ULSUHVH GL YDORUH VRQR ULOHYDWH DG RJQL GDWD GL U
SHWWLILFKH ULSUHVH GL YDORUH QHWWH SHU ULVFKLR GL FUHGLWRp *OL XWLOL H
&RQWR (FRQRPLFR DOOD YRFH ~ 8WLOL SHUGLWH GD FHVVLRQH R ULDFTXLVWRUU

/H FRPSRQHQWL SRVLWLYH GL UHGGLWR UDSSUHVHQWDWH GDJOL LQWHUHVVL DWWL
SHU FRPSHWHQ]D VXOOD EDVH GHO WDVVR GL LQWHUHVVH HIIHWWLYR QHOOH YRFL

*OL XWLOL R OH SHUGLWH ULIHULWL DL WLWROL VRQR ULOHYDWL QHO &RQWR (FRQR
QHO PRPHQWR LQ FXL OH DWWLYLWj VRQR FHGXWH
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(YHQWXDOL ULGX]LRQL GL YDORUH GHL WLWROL YHQJRQR ULOHYDWH QHO &RQWR (|
QHWWH SHU ULVFKLR GL FUHGLWRp ,Q VHIJXLWR VH L PRWLYL FKH KDQQR GHWHUP
ULPRVVL VL SURFHGH DOO-LVFUL]JLRQH GL ULSUHVH GL YDORUH FRQ LPSXWD]JLRQH C

2 2SHUD]JLRQL GL FRSHUWXUD

3HU TXDQWR DWWLHQH OH RSHUD]JLRQL GL FRSHUWXUD KHGJH DFFRXQWLQJ OD %C
LQWURGX]LRQH GHOO-,)56 GL FRQWLQXDUH DG DSSOLFDUH LQWHJUDOPHQWH LO
FRSHUWXUH VSHFLILFKH FKH DOOH PDFUR FRSHUWXUH

&ULWHUL GL FODVVLAFD]LRQH

1HOOD SUHVHQWH YRFH ILIJIXUDQR L FRQWUDWWL GHULYDWL GHVLJQDWL FRPH HIILFI
GL FRSHUWXUD KDQQR O-RELHWWLYR GL QHXWUDOL]]DUH OH HYHQWXDOL SHUGLWI
HOHPHQWL FRQQHVVH DG XQ GHWHUPLQDWR ULVFKLR QHO FDVR LQ FXL LO SUHGHW

/H WLSRORJLH GL FRSHUWXUH SUHYLVWH GDOOR ,$6 VRQR

FRSHUWXUD GL IDLU YDOXH FG “IDLU YDOXH KHGJHp FKH KD O-RELHWWLYR GL FR
XQD SRVWD GL ELODQFLR DWWLYD R SDVVLYD DWWULEXLELOH DG XQ SDUWLFROD!
O-RELHWWLYR GL ULGXUUH OH RVFLOOD]JLRQL GL IDLU YDOXH ULFRQGXFLELOL D
ULYHQLHQWH GD XQ SRUWDIRJOLR GL DWWLYLWj R GL SDVVLYLWj ILQDQ]JLDULH
FRSHUWXUD GL AXVVL ILQDQ]JLDUL FG 'FDVK IORZ KHGJHp FKH KD O-RELHWWLYR
FDVVD IXWXUL DWWULEXLELOL D XQ SDUWLFRODUH ULVFKLR DVVRFLDWR D XQD SR\
VWUXPHQWL GL FRSHUWXUD GL XQ LQYHVWLPHQWR QHWWR LQ XQD VRFLHW| HVW
3DHVH R LQ XQD YDOXWD QRQ (XUR

&ULWHUL GL LVFUL]JLRQH

*OL VWUXPHQWL ILQDQ]LDUL GHULYDWL GL FRSHUWXUD VRQR LQL]JLDOPHQWH LVFULW
DWWLYR R GL SDVVLYR SDWULPRQLDOH D VHFRQGD FKH DOOD GDWD GL ULIHULPHQW

/| -RSHUD]LRQH GL FRSHUWXUD q ULFRQGXFLELOH DG XQD VWUDWHJLD SUHGHILQLWD «
OH SROLWLFKH GL JHVWLRQH GHO ULVFKLR DGRWWDWH HVVD g GHVLIJQDWD GL FRS
GHOOD UHOD]LRQH WUD OR VWUXPHQWR FRSHUWR H OR VWUXPHQWR GL FRSHUWXUD
WXWWD OD YLWD GHOOD VWHVVD

/-HIILFDFLD GL FRSHUWXUD GLSHQGH GDOOD PLVXUD LQ FXL OH YDULD]JLRQL GL IDL!
ILQDQ]LDUL DWWHVL ULVXOWDQR FRPSHQVDWL GD TXHOOH GHOOR VWUXPHQWR GL FI
GL WDOL YDULD]LRQL

/D FRSHUWXUD VL DVVXPH DOWDPHQWH HIILFDFH TXDQGR OH YDULD]LRQL DWWHVH H
VWUXPHQWR ILQDQJLDULR GL FRSHUWXUD QHXWUDOL]]JDQR TXDVL LQWHJUDOPHQWH
GDOO-LQWHUYDOOR

/D YDOXWD]LRQH GHOO:-HIILFDFLD q HITHWWXDWD DG RJQL FKLXVXUD GL ELODQFLR H

WHVW SURVSHWWLFL FKH JLXVWLILFDQR O-DSSOLFD]JLRQH GHOOD FRQWDELOL]]D
GHOOD VXD HIILFDFLD
WHVW UHWURVSHWWLYL FKH HYLGHQ]JLDQR LO JUDGR GL HIILFDFLD GHOOD FRSHU

6H OH YHULILFKH QRQ FRQIHUPDQR FKH OD FRSHUWXUD q DOWDPHQWH HIILFDFH OD
VHFRQGR TXDQWR VRSUD HVSRVWR YLHQH LQWHUURWWD HG LO FRQWUDWWR GHUL"
GL QHJR]LD]JLRQH PHQWUH OR VWUXPHQWR ILQDQ]LDULR RJJHWWR GL FRSHUWXUD \
FODVVH GL DSSDUWHQHQ]D RULJLQDULD H LQ FDVR GL FDVK IORZ KHGJH O-HYHQW>
OXQJR OD GXUDWD UHVLGXD GHOOR VWUXPHQWR
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, OHJDPL GL FRSHUWXUD FHVVDQR DQFKH TXDQGR LO GHULYDWR VFDGH RSSXUH YLH
g YHQGXWR RYYHUR VFDGH R q ULPERUVDWR

&ULWHUL GL YDOXWD]JLRQH

*OL VWUXPHQWL GHULYDWL GL FRSHUWXUD GRSR OD ULOHYD]JLRQH LQL]JLDOH VRQR
GHL GHULYDWL q EDVDWD VX SUH]]L GHVXQWL GD PHUFDWL UHJRODPHQWDWL R IRU
RS]JLRQL R VX PRGHOOL GL DWWXDOL]]DJLRQH GHL AXVVL GL FDVVD IXWXUL

3HU PDJJLRUL GHWWDJOL LQ PHULWR DOOD PRGDOLWj GL GHWHUPLQD]LRQH GHO ID|
IDLU YDOXHp GHOOD SUHVHQWH SDUWH $

&ULWHUL GL FDQFHOOD]LRQH

, GHULYDWL GL FRSHUWXUD VRQR FDQFHOODWL TXDQGR LO GLULWWR D ULFHYHUH L £
LO GHULYDWR YHQJD FHGXWR RYYHUR TXDQGR YHQJDQR PHQR OH FRQGL]JLRQL SH
ILQDQJLDULR IUD L GHULYDWL GL FRSHUWXUD

&ULWHUL GL ULOHYD]JLRQH GHOOH FRPSRQHQWL UHGGLWXDOL

&RSHUWXUD GHO IDLU YDOXH IDLU YDOXH KHGJH

1HO FDVR GL FRSHUWXUD GHO IDLU YDOXH OD YDULD]LRQH GHO IDLU YDOXH GHOO:-H
IDLU YDOXH GHOOR VWUXPHQWR GL FRSHUWXUD 7DOH FRPSHQVD]JLRQH RSHUD GL ID
GHOOH YDULD]LRQL GL YDORUH ULIHULWH VLD DOO-HOHPHQWR FRSHUWR VLD DC
UDSSUHVHQWD O:-LQHIILFDFLD GHOOD FRSHUWXUD HG q ULIOHVVD QHO &RQWR (FR
RSHUD]LRQL GL FRSHUWXUD JHQHULFD GL IDLU YDOXH OH YDULD]LRQL GL IDLU YDO:
GHOOH SDVVLYLWj] RJIJHWWR GL FRSHUWXUD VRQR LPSXWDWH QHOOR 6WDWR 3
"$GHIXDPHQWR GL YDORUH GHOOH DWWLYLWj ILQDQ]JLDULH RJJHWWR GL FRSHUWXUI
GHOOH SDVVLYLWj ILQDQ]JLDULH RIJJHWWR GL FRSHUWXUD JHQHULFDM

4XDORUD OD UHOD]JLRQH GL FRSHUWXUD QRQ ULVSHWWL SLe OH FRQGL]JLRQL SUHYL
UHOD]LRQH GL FRSHUWXUD YHQJD UHYRFDWD OD GLIIHUHQ]D IUD LO YDORUH GL FI
FHVVD OD FRSHUWXUD H TXHOOR FKH VDUHEEH VWDWR LO VXR YDORUH GL FDULFR V#
D &RQWR (FRQRPLFR OXQJR OD YLWD UHVLGXD GHOO-HOHPHQWR FRSHUWR VXOOD E
VWUXPHQWL LVFULWWL D FRVWR DPPRUWL]]JDWR 1HOO-LSRWHVL LQ FXL ULVXOWL |
UHQGLPHQWR g ULWHQXWR FRPXQTXH DFFHWWDELOH DPPRUWL]]DUH LO GHOWD IDLL
UHVLGXD GHOOR VWUXPHQWR LQ PDQLHUD OLQHDUH RSSXUH LQ UHOD]JLRQH DOOH T»

4XDORUD WDOH GLIITHUHQ]D VLD ULIHULWD D VWUXPHQWL ILQDQ]JLDUL QRQ IUXWWLIH
D &RQWR (FRQRPLFR 6H O-HOHPHQWR FRSHUWR g YHQGXWR R ULPERUVDWR OD TXF
ULFRQRVFLXWD LPPHGLDWDPHQWH D &RQWR (FRQRPLFR

&RSHUWXUD GHL IOXVVL ILQDQ]JLDUL FDVK IORZ KHGJH H FRSHUWXUH GL XQ LQYHVV

1HO FDVR GL FRSHUWXUD GL IOXVVL ILQDQ]JLDUL OH YDULD]JLRQL GL IDLU YDOXH Gt
HIILFDFH GHOOD FRSHUWXUD LQ XQD ULVHUYD GL SDWULPRQLR QHWWR /H SUHGHW
TXDQGR FRQ ULIHULPHQWR DOOD SRVWD FRSHUWD VL PDQLIHVWD OD YDULD]JLRQH C
ULVXOWD LQHIILFDFH

4XDQGR OD UHOD]LRQH GL FRSHUWXUD QRQ ULVSHWWD SLs OH FRQGL]JLRQL SUHYL\
UHOD]JLRQH YLHQH LQWHUURWWD H WXWWH OH SHUGLWH H WXWWL JOL XWLOL ULOHY
VRVSHVL DOO-LQWHUQR GL TXHVWR H ULYHUVDWL D &RQWR (FRQRPLFR QHO PRPH
RULJLQDULDPHQWH FRSHUWR
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2 3DUWHFLSD]LRQL

&ULWHUL GL FODVVLAFD]LRQH

&RQ LO WHUPLQH SDUWHFLSD]JLRQL VL LQWHQGRQR JOL LQYHVWLPHQWL QHO FDSLW
DJLRQL R GD TXRWH H FODVVLILFDWL LQ SDUWHFLSD]LRQL GL FRQWUROOR SDUWH
FRQWUROOR FRQJLXQWR

,Q SDUWLFRODUH VL GHILQLVFRQR

f LPSUHVD FRQWUROODWD OH SDUWHFLSD]LRQL LQ VRFLHWj QRQFKp JOL LQYHVW
FRQWUROOR VXOOH DWWLYLWj ULOHYDQWL FRQIRUPHPHQWH DOO-,)56 3Ls SUH
TXDQGR q HYSRVWR R KD GLULWWR D ULVXOWDWL YDULDELOL GHULYDQWL GDO
LQIOXHQ]DUH TXHL ULVXOWDWL DWWUDYHUVR LO VXR SRWHUH VXOO-LQYHVWLP
HVLVWHQWL FKH JOL FRQIHULVFRQR O-DELOLWj FRUUHQWH D GLULJHUH OH DW
GHOO-LQYHVWLPHQWR ,0 SRWHUH VL EDVD VX XQ-DELOLWj FKH QRQ g QHFHVVE
IDWWD VX EDVH FRQWLQXDWLYD /-LQYHVWLWRUH GHYH ULGHWHUPLQDUH VH FR(
LQGLFDQR FKH FL VRQR FDPELDPHQWL LQ XQR R SL* HOHPHQWL GHO FRQWUROO

f LPSUHVD FROOHJDWD OH SDUWHFLSD]JLRQL LQ VRFLHWj SHU OH TXDOL SXU QRQ

GLUHWWDPHQWH R LQGLUHWWDPHQWH q LQ JUDGR GL HVHUFLWDUH XQ-LQIOXF
DOOD GHWHUPLQD]LRQH GHOOH SROLWLFKH ILQDQ]JLDULH H JHVWLRQDOL GHOOD
UHODWLYD HVLVWHUH SHU OH VRFLHW] QHOOH TXDOL OD %DQFD SRVVLHGH DOF

f LPSUHVD D FRQWUROOR FRQJLXQWR -RLQW YHQWXUH SDUWHFLSD]JLRQH LQ XQ

FRQWUDWWXDOH FKH FRQFHGH FROOHWWLYDPHQWH D WXWWH OH SDUWL R DG X

/H SDUWHFLSD]JLRQL FKH D OLYHOOR GL ELODQFLR LQGLYLGXDOH GHOOH VLQJROH |
HVVHUH FRQVLGHUDWH FRPH SDUWHFLSD]JLRQL LQ VRFLHWj FRQWUROODWH R FROO
TXDOLILFDELOL FRPH WDOL TXDOLILFDQR JLj QHO ELODQFLR LQGLYLGXDOH GHOO
VRWWRSRVWH DG LQIOXHQ]D QRWHYROH H FRHUHQWHPHQWH FODVVLILFDWH

FRQVHIJXHQWHPHQWH DO FRVWR GL DFTXLVWR ,Q WDOL FDVL O LQIOXHQ]D QRWHYRC
VLQJROD %DQFD DIILOLDWD g VWUXPHQWDOH SHU LO UDJJLXQJLPHQWR GHO FRQWUR

&ULWHUL GL LVFUL]JLRQH

/H SDUWHFLSD]LRQL VRQR LVFULWWH LQL]JLDOPHQWH DO FRVWR FRPSUHQVLYR GHJC

&ULWHUL GL YDOXWD]LRQH

/H SDUWHFLSD]LRQL LQ LPSUHVH FRQWUROODWH FROOHJDWH H VRJIJHWWH DO FRQ\
GL YDOXWD]JLRQH LO PHWRGR GHO FRVWR DO QHWWR GHOOH HYHQWXDOL SHUGLWH

6H HPHUJRQR RELHWWLYH HYLGHQ]H GL ULGX]JLRQH GL YDORUH VL SURFHGH DOOD V
VWHVVD WHQHQGR FRQWR GHO YDORUH DWWXDOH GHL AXVVL ILQDQ]LDUL IXWXUL |
GLVPLVVLRQH ILQDOH GHOO-LQYHVWLPHQWR 1HO FDVR LQ FXL LO YDORUH UHFXSHUL
OD SHUGLWD GL YDORUH YLHQH LVFULWWD QHO &RQWR (FRQRPLFR DOOD YRFH ~ 8

&ULWHUL GL FDQFHOOD]LRQH

/H SDUWHFLSD]LRQL VRQR FDQFHOODWH TXDQGR LO GLULWWR D ULFHYHUH L AXVVL
SDUWHFLSD]LRQH YLHQH FHGXWD WUDVIHUHQGR LQ PDQLHUD VRVWDQ]JLDOH WXWWL
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&ULWHUL GL ULOHYD]JLRQH GHOOH FRPSRQHQWL UHGGLWXDOL

, GLYLGHQGL GHOOH SDUWHFLSDWH VRQR FRQWDELOL]]IDWL QHOOD YRFH ~ 'LYLGFH
&RQWR (FRQRPLFR VROR TXDQGR SDU $ GHOO:.,)56

VRUJH LO GLULWWR GHOO HQWLWj D ULFHYHUH LO SDJDPHQWR GHO GLYLGHQGR
g SUREDELOH FKH L EHQHILFL HFRQRPLFL GHULYDQWL GDO GLYLGHQGR DIIOXLUDQ
O bPPRQWDUH GHO GLYLGHQGR SXz HVVHUH DWWHQGLELOPHQWH YDOXWDWR

1RUPDOPHQWH OH SUHGHWWH FRQGL]JLRQL VL YHULILFDQR LQ RFFDVLRQH GHOOD GtF
H GLVWULEX]JLRQH GHO ULVXOWDWR GL HVHUFL]JLR GD SDUWH GHOOD VRFLHW]j SDUW

(YHQWXDOL UHWWLILFKH ULSUHVH GL YDORUH FRQQHVVH DOOD YDOXWD]LRQH GHOO
FHVVLRQH VRQR LPSXWDWH DOOD YRFH ~ g8wLOL 3HUGLWH GHOOH SDUWHFLSDI]LF

2 $WWLYLWj] PDWHULDOL

&ULWHUL GL FODVVLAFD]LRQH

/D YRFH LQFOXGH SULQFLSDOPHQWH L WHUUHQL JOL LPPRELOL DG XVR IXQ]JLRQDOH
., $6 JOL LPSLDQWL L YHLFROL L PRELOL JOL DUUHGL H OH DWWUH]]IDWXUH GL T

6L GHILQLVFRQR ",PPRELOL DG XVR IXQ]JLRQDOHp TXHOOH DWWLYLWj] PDWHULDOL
GHOO-RJJHWWR VRFLDOH WUD FXL TXHOOL SRVVHGXWL SHU HVVHUH LPSLHJDWL QHC(
5LHOWUDQR LQYHFH WUD JOL LPPRELOL GHWHQXWL D VFRSR GL LQYHVWLPHQWR O
ORFD]JLRQH H R SHU O-DSSUH]]IDPHQWR GHO FDSLWDOH LQYHVWLWR

/D YRFH DFFRJOLH DQFKH DWWLYLWj PDWHULDOL FODVVLILFDWH LQ EDVH DOOR ,$6

GDOO-DWWLYLWj GL HVFXVVLRQH GL JDUDQJLH R GDOO-DFTXLVWR LQ DVWD FKH O-LF¥
VHQ]D HIIHWWXDUH ULOHYDQWL RSHUH GL ULVWUXWWXUD]JLRQH H FKH QRQ KDQQR
SUHFHGHQWL VLD DO SRUWDIRJOLR LPPRELOLDUH FRPSUHQVLYR GL DUHH HGLILFC
YHQGLWD H LQLJLDWLYH GL VYLOXSSR LPPRELOLDUH GHWHQXWR LQ XQ-RWWLFD GL

6RQR LQFOXVL L GLULWWL G-XVR DFTXLVLWL FRQ LO OHDVLQJ H UHODWLYL DOO-X
FRQFHVVH LQ OHDVLQJ RSHUDWLYR SHU L ORFDWRUL QRQFKp OH PLJOLRULH H O
SXUFKp UHODWLYH DG DWWLYLWj PDWHULDOL LGHQWLILFDELOL H VHSDUDELOL

&ULWHUL GL LVFUL]JLRQH

/H DWWLYLWj] PDWHULDOL VRQR LQL]LDOPHQWH LVFULWWH DO FRVWR GL DFTXLVWR
DFFHVVRUL GLUHWWDPHQWH LPSXWDELOL DOO-DFTXLVWR H DOOD PHVVD LQ IXQ]JLRQ

/H VSHVH GL PDQXWHQ]JLRQH VWUDRUGLQDULD HG L FRVWL DYHQWL QDWXUD LQFU
EHQHILFL IXWXUL JHQHUDWL GDO EHQH VH LGHQWLILFDELOL H VHSDUDELOL VRQR |
UHOD]JLRQH DOOH UHVLGXH SRVVLELOLWj GL XWLOL]]JR GHJOL VWHVVL 6H WDOL PLJ
WUD OH "$OWUH $WWLYLWjp H VXFFHVVLYDPHQWH DPPRUWL]]JDWH VXOOD EDVH GHOC
WHU]L RSSXUH OXQJR OD YLWD UHVLGXD GHO EHQH VH GL SURSULHWj

/H VSHVH SHU ULSDUD]LRQL PDQXWHQ]JLRQL R DOWUL LQWHUYHQWL SHU JDUDQWL
LPSXWDWH D &RQWR (FRQRPLFR GHOO-HVHUFL]JLR LQ FXL VRQR VRVWHQXWH

BHFRQGR O-,)56 L OHDVLQJ VRQR FRQWDELOL]]DWL VXOOD EDVH GHO PRGHOOR GHC
KD XQ-REEOLJD]JLRQH ILQDQ]LDULD D HIIHWWXDUH SDJDPHQWL GRYXWL DO ORFDWRU
VRWWRVWDQWH GXUDQWH OD GXUDWD GHO OHDVLQJ 4XDQGR O-DWWLYLWj q UHVD
LQLJLDOH LO ORFDWDULR ULFRQRVFH VLD OD SDVVLYLWj FKH O-DWWLYLWj FRQVLVYV
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&ULWHUL GL YDOXWD]LRQH

'RSR OD ULOHYD]LRQH LQL]LDOH OH DWWLYLWj PDWHULDOL LQFOXVLSIWWHFLFPREL OWLR
LVFULWWH LQ ELODQFLR DO FRVWR DO QHWWR GHJOL DPPRUWDPHIQAX] LRQAX G D WILD
FRQIRUPHPHQWH DO PRGHOOR GHO FRVWR

/H DWWLYLWj PDWHULDOL VRQR VLVWHPDWLFDPHQWH DPPRUWL]]DWH LQ RJQL HVHUF
FULWHULR GL DPPRUWDPHQWR LO PHWRGR D TXRWH FRVWDQWL 1RQ VRQR VRIJIIJHWW

L WHUUHQL VLDQR HVVL VWDWL DFTXLVLWL VLQJRODUPHQWH R LQFRUSRUDWL QH
LQGHILQLWD 1HO FDVR LQ FXL LO ORUR YDORUH VLD LQFRUSRUDWR QHO YDORL
GDOO-HGLILFLR L VROL LPPRELOL GHWHQXWL "FLHOR WHUUDuK OD VXGGLYLVLRQH V
VXOOD EDVH GL SHUL]LD GL SHULWL LQGLSHQGHQWL

OH RSHUH G-DUWH OD FXL YLWD XWLOH QRQ SXz HVVHUH VWLPDWD HG HVVHQG
DXPHQWDUH QHO WHPSR

JOL LQYHVWLPHQWL LPPRELOLDUL FKH VRQR YDOXWDWL DO IDLU YDOXH LQ FRQIR!I
OH ULPDQHQ]H GL DWWLYLWj PDWHULDOL LQ FRQIRUPLWj DOOR ,$6

OH DWWLYLWj PDWHULDOL FODVVLILFDWH FRPH LQ YLD GL GLVPLVVLRQH DL VHQVL

,O SURFHVVR GL DPPRUWDPHQWR LQL]JLD TXDQGR LO EHQH g GLVSRQLELOH SHU O-
O-DPPRUWDPHQWR q FDOFRODWR VX EDVH JLRUQDOLHUD D SDUWLUH GDOOD GDWD G

8QD VYDOXWD]LRQH SHU SHUGLWD GL YDORUH q ULOHYDWD SHU XQ DPPRQWDUH FRL
ULVSHWWR DO YDORUH UHFXSHUDELOH ,0 YDORUH UHFXSHUDELOH GL XQ-DWWLYL
HYHQWXDOL FRVWL GL YHQGLWD HG LO UHODWLYR YDORUH G-XVR GHO EHQH LQWEF
FHVSLWH /H HYHQWXDOL UHWWLILFKH VRQR LPSXWDWH QHO &RQWR (FRQRPLFR

4XDORUD YHQJDQR PHQR L PRWLYL FKH KDQQR SRUWDWR DOOD ULOHYD]JLRQH GHOO
FKH QRQ SXz VXSHUDUH LO YDORUH FKH O-DWWLYLWj DYUHEEH DYXWR DO QHWW
SUHFHGHQWL SHUGLWH GL YDORUH

3HU TXHO FKH DWWLHQH DOOH DWWLYLWj] PDWHULDOL ULOHYDWH DL VHQVL GHOOR
YDORUH QHWWR GL UHDOL]]R /H HYHQWXDOL UHWWLILFKH YHQJRQR ULOHYDWH QHO

&RQ ULIHULPHQWR DOO-DWWLYLWj FRQVLVWHQWH QHO GLULWWR GL XWLOL]]JR FRQW
LO PRGHOOR GHO FRVWR VHFRQGR OR ,$6 ,PPRELOL LPSLDQWL H PDFFKLQDUL
DPPRUWL]]DWD H VRJJHWWD D LPSDLUPHQW WHVW QHO FDVR HPHUJDQR GHJOL LQGL

&ULWHUL GL FDQFHOOD]LRQH

/H DWWLYLWj PDWHULDOL VRQR HOLPLQDWH GDOOR 6WDWR 3DWULPRQLDOH DO P
SHUPDQHQWHPHQWH GDOO-XVR H GL FRQVHJIJXHQ]D QRQ VRQR DWWHVL EHQHILFL HF
R GDO ORUR XWLOL]]R

/H SOXVYDOHQ]H H OH PLQXVYDOHQ]H GHULYDQWL GDOOR VPRELOL]]JR R GDOOD GL\
FRPH GLIIHUHQ]D WUD LO FRUULVSHWWLYR QHWWR GL FHVVLRQH H LO YDORUH FRQW!I
DOOD VWHVVD GDWD LQ FXL VRQR HOLPLQDWH GDOOD FRQWDELOLW|

&ULWHUL GL ULOHYD]JLRQH GHOOH FRPSRQHQWL UHGGLWXDOL

/- DPPRUWDPHQWR OH UHWWLILFKH GL YDORUH SHU GHWHULRUDPHQWR H OH ULSUH
QHO &RQWR (FRQRPLFR DOOD YRFH "5HWWLILFKH ULSUHVH GL YDORUH QHWWH VX

1HO SULPR HVHUFL]LR O-DPPRUWDPHQWR g ULOHYDWR SURSRUJLRQDOPHQWH DO SHL

/H DWWLYLWj VRIJJHWWH DG DPPRUWDPHQWR VRQR UHWWLILFDWH SHU SRVVLELOL SH
GL VLWXD]LRQL LQGLFKLQR FKH LO YDORUH FRQWDELOH SRWUHEEH QRQ HVVHUH UHF
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QHO &RQWR (FRQRPLFR FRVu FRPH JOL HYHQWXDOL ULSULVWLQL GD FRQWDELOL]]I
SRUWDWR DOOD ULOHYD]JLRQH GHOOD SHUGLWD GL YDORUH

1HOOD YRFH ‘8WLOL 3HUGLWH GD FHVVLRQH GL LQYHVWLPHQWLMYE VRQR RIJJHWWI
XwLOL H OH SHUGLWH GD UHDOL]]JR GL LQYHVWLPHQWL

2 $SWWLYLWj) LPPDWHULDOL

&ULWHUL GL FODVVLAFD]LRQH

,O0 SULQFLSLR FRQWDELOH ,$6 GHILQLVFH DWWLYLWj LPPDWHULDOL TXHOOH DWWLY
SHU HVVHUH XWLOL]]JDWH LQ XQ SHULRGR SOXULHQQDOH R LQGHILQLWR FKH VRGGL"

LGHQWLILFDELOLWj
O-DJLHQGD QH GHWLHQH LO FRQWUROOR
g SUREDELOH FKH L EHQHILFL HFRQRPLFL IXWXUL DWWHVL DWWULEXLELOL DOO-DW
LO FRVWR GHOO-DWWLYLWj SXz HYVHUH YDOXWDWR DWWHQGLELOPHQWH
,Q DVVHQ]D GL XQD GHOOH VXGGHWWH FDUDWWHULVWLFKH OD VSHVD SHU DFTXLVLL
FRVWR QHOO-HVHUFL]JLR LQ FXL ¢ VWDWD VRVWHQXWD

/H DWWLYLWj] LPPDWHULDOL LQFOXGRQR LQ SDUWLFRODUH LO VRIWZDUH DSSOLF
LPPDWHULDOL LGHQWLILFDELOL H FKH WURYDQR RULJLQH LQ GLULWWL OHJDOL R FR

7UD OH DWWLYLWj LPPDWHULDOL g DOWUHVU LVFULWWR O-DYYLDPHQWR FKH UDSSUt
IDLU YDOXH GHOOH DWWLYLWj H SDVVLYLWj GHOO-LPSUHVD DFTXLVLWD

&ULWHUL GL LVFUL]JLRQH

/H DWWLYLWj LPPDWHULDOL VRQR LVFULWWH DO FRVWR UHWWLILFDWR SHU HYHQV
GHOO-DWWLYLWj VROR VH q SUREDELOH FKH L EHQHILFL HFRQRPLFL IXWXUL DWWUlL
VWHVVD SXz HVVHUH GHWHUPLQDWR DWWHQGLELOPHQWH ,Q FDVR FRQWUDULR LC
(FRQRPLFR QHOO-HVHUFL]JLR LQ FXL g VWDWR VRVWHQXWR

&ULWHUL GL YDOXWD]JLRQH

'RSR OD ULOHYD]JLRQH LQL]JLDOH OH DWWLYLWj] LPPDWHULDOL D YLWD "GHILQLWLI
FRPSOHVVLYR GHJOL DPPRUWDPHQWL H GHOOH SHUGLWH GL YDORUH DFFXPXODWH

,O SURFHVVR GL DPPRUWDPHQWR LQL]JLD TXDQGR LO EHQH g GLVSRQLELOH SHU O-
FRQGL]JLRQL DGDWWH SHU SRWHU RSHUDUH QHO PRGR VWDELOLWR

/- DPPRUWDPHQWR q HITHWWXDWR D TXRWH FRVWDQWL LQ PRGR GD ULIOHWWHUH O-
VWLPDWD 1HO SULPR HVHUFL]LR O-DPPRUWDPHQWR q ULOHYDWR SURSRU]JLRQDOP
/- DPPRUWDPHQWR WHUPLQD GDOOD GDWD LQ FXL O-DWWLYLWj g HOLPLQDWD FRQWDI

$G RIJQL FKLXVXUD GL ELODQFLR DOOD SUHVHQ]D GL HYLGHQ]H GL SHUGLWH GL YD
GHOO-DWWLYLWj /-DPPRQWDUH GHOOD SHUGLWD GL YDORUH ULOHYDWR D &RQWR (F
GHOO-DWWLYLWj HG LO VXR YDORUH UHFXSHUDELOH

&ULWHUL GL FDQFHOOD]LRQH

/H DWWLYLWj LPPDWHULDOL VRQR HOLPLQDWH GDOOR 6WDWR 3DWULPRQLDOH GDO |
EHQHILFL HFRQRPLFL IXWXUL /H SOXVYDOHQ]H H OH PLQXVYDOHQ]H GHULYDQWL G
LPPDWHULDOH VRQR GHWHUPLQDWH FRPH GLIIHUHQ]D WUD LO FRUULVSHWWLYR QHW\
DO &RQWR (FRQRPLFR
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&ULWHUL GL ULOHYD]LRQH GHOOH FRPSRQHQWL UHGGLWXDOL
1HO SULPR HVHUFL]LR O-DPPRUWDPHQWR g ULOHYDWR SURSRU]JLRQDOPHQWH DO SHL

1HOOD YRFH "5HWWLILFKH ULSUHVH GL YDORUH QHWWH VX DWWLYLWj LPPDWHUL
UHWWLILFKH GL YDORUH JOL DPPRUWDPHQWL H OH ULSUHVH GL YDORUH UHODWLYH

p8wLOL 3HUGLWH GD FHVVLRQH GL LOQYHVWLPHQWLp IRUPDQR RJIJHWWR GL ULOI
SHUGLWH GD UHDOL]]JR GL LQYHVWLPHQWL

2 $WWLYLW] QRQ FRUUHQWL H JUXSSL GL DWWLYLWj LQ YLD Gl

&ULWHUL GL FODVVLAFD]LRQH

7DOH YRFH LQFOXGH OH DWWLYLW] QRQ FRUUHQWL GHVWLQDWH DOOD YHQGLWD H(
GLVPLVVLRQH VHFRQGR TXDQWR SUHYLVWR GDOO-,)56

3L LQ GHWWDJOLR YHQJRQR FODVVLILFDWH QHOOD SUHVHQWH YRFH TXHOOH DWW
UHFXSHUDWR SULQFLSDOPHQWH FRQ XQ-RSHUD]JLRQH GL YHQGLWD DQJLFKp FRQ LO C

$IILQFKp VL FRQFUHWL]]L LO UHFXSHUR GL XQ-DWWLYLWj QRQ FRUUHQWH R GL XQ JU>
GHYRQR ULFRUUHUH GXH FRQGL]LRQL

OYDWWLYLWj GHYH HVVHUH GLVSRQLELOH SHU OD YHQGLWD LPPHGLDWD QHOOD V
VRQR G-XVR H FRQVXHWXGLQH SHU OD YHQGLWD GL WDOL DWWLYLW] R JUXSSL L¢
OD YHQGLWD GHOO-DWWLYLWj QRQ FRUUHQWH R GHO JUXSSR LQ GLVPLVVLRQH G

3HUFKp OD YHQGLWD VLD DOWDPHQWH SUREDELOH OD 'LUH]JLRQH DG XQ DGHJXDWR (
SHU OD GLVPLVVLRQH GHOO-DWWLYLWj H GHYRQR HVVHUH VWDWH DYYLDWH OH DW
SURJUDPPD ,QROWUH O-DWWLYLWj GHYH HVVHUH DWWLYDPHQWH VFDPELDWD VX!
UDJLRQHYROH ULVSHWWR DO SURSULR IDLU YDOXH FRUUHQWH ,0 FRPSOHWDPHQW
DQQR GDOOD GDWD GHOOD FODVVLILFD]JLRQH H OH DJLRQL ULFKLHVWH SHU FRPSOHW
O -LPSUREDELOLWj FKH LO SURJUDPPD SRVVD HVVHUH VLIJQLILFDWLYDPHQWH PRGLILF

/H DWWLYLW] QRQ FRUUHQWL H L JUXSSL LQ GLVPLVVLRQH QRQFKp OH "DWWLYLW]
HVSRVWH LQ VSHFLILFKH YRFL GHOO DWWLYR "$WWLYLWj QRQ FRUUHQWL H JUXSSL C
DVVRFLDWH DG DWWLYLWj LQ YLD GL GLVPLVVLRQHUU

&ULWHUL GL LVFUL]JLRQH

/H DWWLYLWj H L JUXSSL GL DWWLYLWj QRQ FRUUHQWL LQ YLD GL GLVPLVVLRQH VRC
HG LO IDLU YDOXH DO QHWWR GHL FRVWL GL YHQGLWD )DQQR HFFH]LRQH DOFXQH V
QHOO-DPELWR GL DSSOLFDJLRQH GHOO:,)56 SHU FXL O-,)56 SUHYHGH VSHFLILEDV
YDOXWDWLYL GHO SULQFLSLR FRQWDELOH GL SHUWLQHQ]D

&ULWHUL GL YDOXWD]JLRQH

1HOOH YDOXWD]LRQL VXFFHVVLYH DOOD LVFULJLRQH LQL]JLDOH OH DWWLYLWj H JUXS
DG HVVHUH YDOXWDWH DO PLQRUH WUD LO YDORUH FRQWDELOH HG LO ORUR IDLU YD
WLSRORJLH GL DWWLYLW] HV DWWLYLWj ILQDQ]JLDULH ULHQWUDQWL QHOO-DPELW
VSHFLILFDWDPHQWH FKH GHEEDQR HVVHUH DSSOLFDWL L FULWHUL YDOXWDWLYL GH

1HL FDVL LQ FXL L EHQL LQ GLVPLVVLRQH VLDQR DPPRUWL]]JDELOL LO SURFHVVR GL D
LQ FXL KD OXRJR OD FODVVLILFD]JLRQH WUD OH DWWLYLWj QRQ FRUUHQWL LQ YLD GL
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&ULWHUL GL FDQFHOOD]LRQH

/H DWWLYLWj HL JUXSSL GL DWWLYLWj QRQ FRUUHQWL LQ YLD GL GLVPLVVLRQH VRC
GLVPLVVLRQH

6H XQ-DWWLYLW] R JUXSSR LQ GLVPLVVLRQH FODVVLILFDWD FRPH SRVVHGXWD SHU
GHO SULQFLSLR FRQWDELOH ,)56 QRQ VL GHYH SLe FODVVLILFDUH O-DWWLYLW]j I
YHQGLWD

6L GHYH YDOXWDUH XQ-DWWLYLWj] QRQ FRUUHQWH FKH FHVVD GL HVVHUH FODVVLILF
SDUWH GL XQ JUXSSR LQ GLVPLVVLRQH FODVVLILFDWR FRPH SRVVHGXWR SHU OD YH!

LO YDORUH FRQWDELOH SULPD FKH O-DWWLYLWj] R JUXSSR LQ GLVPLVVLRQH IR\
UHWWLILFDWR SHU WXWWL JOL DPPRUWDPHQWL VYDOXWD]LRQL R ULSULVWLQL Gl
R LO JUXSSR LQ GLVPLVVLRQH QRQ IRVVH VWDWD FODVVLILFDWD FRPH SRVVHGXV
LO VXR YDORUH UHFXSHUDELOH DOOD GDWD GHOOD VXFFHVVLYD GHFLVLRQH GL Q

/H YRFL LQFOXGRQR ULVSHWWLYDPHQWH OH DWWLYLW| ILVFDOL FRUUHQWL HG DQWL
DSSOLFD]LRQH GHOOR ,$6

$QFKH OH LPSRVWH VXO UHGGLWR UHODWLYH DOOD DWWLYLWj LQ YLD GL GLVPLYV
QRUPDWLYD ILVFDOH H VRQR ULOHYDWH QHO FRQWR HFRQRPLFR LQ EDVH DO FULYV
ULOHYD]LRQH LQ ELODQFLR GHL FRVWL H GHL ULFDYL FKH OH KDQQR JHQHUDWH DG
R DFFUHGLWDWH GLUHWWDPHQWH QHO SDWULPRQLR QHWWR SHU OH TXDOL OD ULO
D SDWULPRQLR QHWWR

&ULWHUL GL ULOHYD]JLRQH GHOOH FRPSRQHQWL UHGGLWXDOL

, SURYHQWL HG RQHUL DO QHWWR GHOO -HIIHWWR ILVFDOH ULFRQGXFLELOL D JUXS!
FRUVR GHOO -HVHUFL]LR VRQR HVSRVWL QHOOD SHUWLQHQWH YRFH GL &RQWR (FRQC
FHVVDWH DO QHWWR GHOOH LPSRVWHp

2 )LVFDOLW] FRUUHQWH H GLIIHULWD

JLVFDOLWj FRUUHQWH

/H DWWLYLWj H SDVVLYLW]j ILVFDOL SHU LPSRVWH FRUUHQWL VRQR ULOHYDWH DO YL
ILVFDOH DSSOLFDQGR OH DOLTXRWH H OD QRUPDWLYD ILVFDOH YLIJHQWH /H LPSRYV
DOOD GDWD GL ULIHULPHQWR VRQR LQVHULWH WUD OH "3DVVLYLWj ILVFDOL FRUUHC

1HO FDVR GL SDJDPHQWL HFFHGHQWL FKH KDQQR GDWR OXRJR DG XQ FUHGLWR U
"$WWLYLWj ILVFDOL FRUUHQWLWY GHOOR 6WDWR 3DWULPRQLDOH

,Q FRQIRUPLWj DOOH SUHYLVLRQL GHOOR ,$6 OD %DQFD SURFHGH D FRPSHQVDUH
VH HVVD

KD XQ GLULWWR HVHFXWLYR D FRPSHQVDUH JOL DPPRQWDUL ULOHYDWL
LQWHQGH HVWLQJXHUH SHU LO UHVLGXR QHWWR R UHDOL]]DUH O DWWLYLWj H FR
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JLVFDOLWj GLITHULWD

/H DWWLYLWj H OH SDVVLYLWj ILVFDOL GLIITHULWH VRQR FRQWDELOL]]DWH XWLOL]]I
FROQWR GHOOH GLIIHUHQ]H WHPSRUDQHH WUD LO YDORUH FRQWDELOH GL XQD DWWL
ILQL ILVFDOL (VVH VRQR FDOFRODWH XWLOL]]DQGR OH DOLTXRWH ILVFDOL DSSOLFCLC
O-DWWLYLWj ILVFDOH DQWLFLSDWD VDUj UHDOL]]DWD R OD SDVVLYLW]j ILVFDOH GLIIL

/H DWWLYLWj ILVFDOL YHQJRQR ULOHYDWH VROR VH VL ULWLHQH SUREDELOH FKH L
TXDOH SRWUj HVVHUH XWLOL]]DWD WDOH DWWLYLW,j

,Q SDUWLFRODUH OD QRUPDWLYD ILVFDOH SXz FRPSRUWDUH GHOOH GLIITHUHQ]H W
WHPSRUDQHH SURYRFDQR XQLFDPHQWH XQR VIDVDPHQWR WHPSRUDOH FKH FRPSRU
LPSRVLWLYR ULVSHWWR DO SHULRGR GL FRPSHWHQ]D GHWHUPLQDQGR XQD GLIIHUF
SDVVLYLWj QHOOR 6WDWR 3DWULPRQLDOH H LO VXR YDORUH ULFRQRVFLXWR DL IL
WHPSRUDQHH GHGXFLELOLp H LQ "'LITHUHQ]H WHPSRUDQHH LPSRQLELOLp

$WWLYLWj] SHU LPSRVWH DQWLFLSDWH

/H 'LITHUHQ]H WHPSRUDQHH GHGXFLELOLpH LQGLFDQR XQD IXWXUD ULGX]LRQH GHOO
GHOOD WDVVD]JLRQH ULVSHWWR DOOD FRPSHWHQ]D HFRQRPLFR FLYLOLVWLFD (VVH
GHWHUPLQHUDQQR XQ PLQRU FDULFR ILVFDOH LQ IXWXUR D FRQGL]JLRQH FKH QHJOI
PLVXUD VXIILFLHQWH D FRSULUH OD UHDOL]]D]JLRQH GHOOH LPSRVWH SDJDWH LQ YLI

/IH "$WWLYLWj SHU LPSRVWH DQWLFLSDWHp VRQR ULOHYDWH SHU WXWWH OH GLIIHU
UHDOL]]IDWR XQ UHGGLWR LPSRQLELOH D IURQWH GHO TXDOH SRWUDQQR HVVHUH XW
OD SUREDELOLWj GHO UHFXSHUR GHOOH LPSRVWH DQWLFLSDWH UHODWLYH DG DYYLI
g GD ULWHQHUVL DXWRPDWLFDPHQWH VRGGLVIDWWD SHU HIITHWWR GHOOH GLVSRVL]
FUHGLWR G-LPSRVWD LQ SUHVHQ]D GL SHUGLWD G-HVHUFL]JLR FLYLOLVWLFD H R ILVF

/D WUDVIRUPD]LRQH KD HIITHWWR D GHFRUUHUH GDOOD GDWD GL DSSURYD]LRQH G
LOGLYLGXDOH LQ FXL g VWDWD ULOHYDWD OD SHUGLWD

/-RULJLQH GHOOD GLIIHUHQ]D WUD LO PDJJLRU UHGGLWR ILVFDOH ULVSHWWR D TXH
QHIJDWLYL GL UHGGLWR ILVFDOPHQWH GHGXFLELOL LQ HVHUFL]L VXFFHVVLYL D TXHC

3DVVLYLWj SHU LPSRVWH GLIIHULWH

/H "'LITHUHQ]H WHPSRUDQHH LPSRQLELOLp LQGLFDQR XQ IXWXUR LQFUHPHQWR Gt
JHQHUDQR "3DVVLYLWj SHU LPSRVWH GLITHULWHp LQ TXDQWR TXHVWH GLIIHUHQ]H G|
VXFFHVVLYL D TXHOOL LQ FXL YHQJRQR LPSXWDWL DO &RQWR (FRQRPLFR FLYLOLVWI
ULVSHWWR DOOD FRPSHWHQ]D HFRQRPLFR FLYLOLVWLFD

/H "3DVVLYLWj SHU LPSRVWH GLIIHULWHp VRQR ULOHYDWH SHU WXWWH OH GLIIHUHQ
LQ VRVSHQVLRQH G-LPSRVWD LQ TXDQWR QRQ g SUHYLVWR FKH VLDQR HIITHWWXDWH

/-RULJLQH GHOOD GLIIHUHQ]D WUD LO PLQRU UHGGLWR ILVFDOH ULVSHWWR D TXHOO

FRPSRQHQWL SRVLWLYL GL UHGGLWR WDVVDELOL LQ HVHUFL]L VXFFHVVLYL D TXH(
FRPSRQHQWL QHJDWLYL GL UHGGLWR GHGXFLELOL LQ HVHUFL]L DQWHFHGHQWL D
FULWHUL FLYLOLVWLFL

/H DWWLYLWj H OH SDVVLYLWj LVFULWWH SHU LPSRVWH DQWLFLSDWH H GLIITHULWH
HYHQWXDOL PRGLILFKH LOQOWHUYHQXWH QHOOD QRUPDWLYD R QHOOH DOLTXRWH

/H LPSRVWH DQWLFLSDWH H TXHOOH GLIITHULWH VRQR FRQWDELOL]]DWH D OLYHOOR
VRQR FRQWDELOL]]IDWH QHOOD YRFH "$WWLYLW) ILVFDOL E DQWLFLSDWHp H QHO
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4XDORUD OH DWWLYLWj H OH SDVVLYLWj ILVFDOL GLIIHULWH VL ULIHULVFDQR D FRP
FRQWURSDUWLWD g UDSSUHVHQWDWD GDOOH LPSRVWH VXO UHGGLWR 1HL FDVL |
WUDQVD]LRQL FKH KDQQR LQWHUHVVDWR GLUHWWDPHQWH LO SDWULPRQLR QHWW
YDOXWD]JLRQL GHJOL VWUXPHQWL ILQDQ]JLDUL YDOXWDWL DO IDLU YDOXH FRQ LPSI
LVFULWWH LQ FROQWURSDUWLWD DO SDWULPRQLR QHWWR LQWHUHVVDQGR OD VSHFL

*OREDO PLQLPXP WDJ[ ' /JV GLFHPEUH Q
1HO GDUH DWWXD]LRQH DL SULQFLSL SUHYLVWL GDOOD OHJJH DJRVWR Q
QHOO-RUGLQDPHQWR LWDOLDQR OD 'LUHWWLYD 8¢ GHO &RQVLJOLR GHO ¢

LPSRVL]LRQH ILVFDOH PLQLPR JOREDOH F G "*OREDO OLQLPXP 7D[p R QHO VHJIXLWR
GL LPSUHVH H L JUXSSL QDJLRQDOL VX ODUJD VFDOD QHOO -8QLRQH

,0 7LWROR ,, GL WDOH GHFUHWR KD LQWURGRWWR XQ UHJLPH GL LPSRVL]LRQH PLQLI
FG 5HJROH *OR%( FRQFHSLWH D OLYHOOR LQWHUQD]LRQDOH LQ VHGH 2&6( DO ILQF
WUD 6WDWL

/D QRUPDWLYD LQ RJJHWWR VL DSSOLFD LQ OLQHD GL SULQFLSLR GDJOL HVHUFL]L
FRQIURQWL GL JUXSSL QD]JLRQDOL H PXOWLQD]JLRQDOL FRQ ULFDYL ULVXOWDQWL GI
VXSHULRUL D PLOLRQL GL HXUR LQ DOPHQR GXH GHL TXDWWUR HVHUFL]L SUHFHG

/D *OREDO OLQLPXP 7D[ PLUD D JDUDQWLUH XQ:-LPSRVL]JLRQH HIITHWWLYD DOPHQR SD!
JUXSSL VRQR ORFDOL]]IDWL DWWUDYHUVR O:-DSSOLFD]JLRQH GL XQ:LPSRVWD LQWHJU
GDWD JLXULVGL]JLRQH D YDOOH GHJOL DJIJLXVWDPHQWL SUHYLVWL GDOOH UHJROH
ULVXOWL LQIHULRUH DOOD VXGGHWWD DOLTXRWD GL WDVVD]LRQH PLQLPD

1HO FRUVR GHO OD QRUPDWLYD LQ RJJHWWR q VWDWD LQWHJUDWD GDO '"HFUHWF
OD GLVFLSOLQD GHL UHJLPL WUDQVLWRUL VHPSOLILFDWL F G "7UDQVLWLRQDO 6DI}
OXJOLR VXOOD F G "LPSRVWD PLQLPD QD]JLRQDOHU

&RQ VSHFLILFR ULJXDUGR DO *UXSSR &DVVD &HQWUDOH VL HYLGHQ]LD FKH FRQ OD
J)LQDQ]H ULODVFLDWD LQ GDWD IHEEUDLR UXEULFDWD "/LQHH JXLGD LQ PDWHI
FRQ 'HFUHWR /HJLVODWLYR GLFHPEUH Q 2 FDUHQ]D GHL SUHVXSSRVWL

FRRSHUDWLYLHY g VWDWR FKLDULWR FKH OH EDQFKH DIILOLDWH SDUWHFLSDQWL DL J
FRHVLRQHM ULIOHVVR QHO ELODQFLR FRQVROLGDWR QRQ ULHQWUDQR QHO SHULPH
OD &DSRJUXSSR QRQ GHWLHQH XQ UDSSRUWR SDUWHFLSDWLYR GL FRQWUROOR HTX
UHTXLVLWR QHFHVVDULR SHU O-LGHQWLILFDJLRQH GL XQ *UXSSR QRQFKp XQD SUH
IXQJLRQDPHQWR GHOOD *07

/LPLWDQGR LO SHULPHWUR QRUPDWLYR DO JUXSSR LQGXVWULDOH FRVWLWXLWR GDC
VXOOD EDVH GHO UDSSRUWR SDUWHFLSDWLYR GL FRQWUROOR SURSULDPHQWH GH
FRHVLRQH OR VWHVVR FRQ HIILFDFLD GDO f JHQQDLR TXDOH *UXSSR 0XOWLQD
PLOLRQL GL (XUR SHU GXH GHL TXDWWUR HVHUFL]L SUHFHGHQWL ULHQWUD QHO
SRWHQ]JLDOPHQWH LPSDWWDWR GDOOD VWHVVD DYHQGR ULJXDUGR ROWUH DOO:,W
SUHVHQWH OD VRFLHWj FRQWUROODWD 1HDP

$00D GDWD GL FKLXVXUD GHOO-HVHUFL]LR VXOOD EDVH GHOOH DQDOLVL VYROWH S
DO UDSSRUWR GL FRQWUROOR SDUWHFLSDWLYR O:-HVSRVL]JLRQH DOOH LPSRVWH VX
FXL g SUHVHQWH ,WDOLD H /XVVHPEXUJR DOOD GDWD GL FKLXVXUD GHOO -HVHUFL]L
JLXULVGL]LRQL LQ FXL g SUHVHQWH ,WDOLD H /XVVHPEXUJR ULVXOWD VXSHUDWR
FKLDULPHQWL 2&6( DG RJJL GLVSRQLELOL

6L SUHFLVD LQILQH FKH LO *UXSSR DG RJJL VWD PRQLWRUDQGR L FRQWLQXL VY|
QD]LRQDOH DQFKH DO ILQH GL SRUUH LQ HVVHUH L QHFHVVDUL SURFHVVL GL JHVWL

3$57($ 32/,7,&+( &217$%,/,



2 )RQGL SHU ULVFKL H RQHUL

&ULWHUL GL FODVVLAFD]LRQH

&RQIRUPHPHQWH DOOH SUHYLVLRQL GHOOR ,$6 L IRQGL SHU ULVFKL HG RQHU
REEOLJD]LRQL DWWXDOL OHJIJDOL R LPSOLFLWH RULJLQDWH GD XQ HYHQWR SDVYV
HFRQRPLFKH SHU O-DGHPSLPHQWR GHOO-REEOLJD]JLRQH VWHVVD VHPSUH FKH SRVV
UHODWLYR DPPRQWDUH

&ULWHUL GL LVFUL]JLRQH

1HOOD SUHVHQWH YRFH ILIJXUDQR

")RQGL SHU ULVFKLR GL FUHGLWR UHODWLYR D LPSHJQL H JDUDQ]LH ILQDQ]LEL
DFFDQWRQDPHQWL FRPSOHVVLYL SHU ULVFKLR GL FUHGLWR D IURQWH GL LPSH.
ULODVFLDWH FKH VRQR VRJJHWWL DOOH UHJROH GL VYDOXWD]LRQH GHOO-,)56

DSSHQGLFH $ LYL LQFOXVL OH JDUDQ]LH ILQDQJLDULH ULODVFLDWH H JOL LPSHJ
SULPD LVFUL]JLRQH DO QHWWR GHL ULFDYL FRPSOHVVLYL ULOHYDWL LQ FRQIRUPLYV
")RQGL VX DOWUL LPSHJQL H DOWUH JDUDQ]JLH ULODVFLDWHu YLHQH LVFULWWR L
DOWUL LPSHJQL H DOWUH JDUDQ]LH ULODVFLDWH FKH QRQ VRQR VRJJHWWL DO
SDUDJUDIR OHWWHUH H H J

")JRQGL GL TXLHVFHQ]D H REEOLJKL VLPLOLu LQFOXGH JOL DFFDQWRQDPHQWL

VXFFHVVLYDPHQWH DOOD FHVVD]LRQH GHO UDSSRUWR GL ODYRUR QHOOD IRUPD ¢
GHILQLWD

“$OWUL IRQGL SHU ULVFKL HG RQHULp ILJXUDQR JOL DOWUL IRQGL SHU ULVFKL H F
FRQWDELOL LQWHUQD]LRQDOL HV RQHUL SHU LO SHUVRQDOH FRQWURYHUVLH IL

&ULWHUL GL YDOXWD]JLRQH

/[ -LPSRUWR ULOHYDWR FRPH DFFDOQWRQDPHQWR UDSSUHVHQWD OD PLJOLRUH VWLP|
DOO-REEOLJD]JLRQH HVLVWHQWH DOOD GDWD GL ULIHULPHQWR

/IDGGRYH O-HOHPHQWR WHPSRUDOH VLD VLJQLILFDWLYR JOL DFFDQWRQDPHQWL YF
PHUFDWR

, IRQGL DFFDQWRQDWL VRQR SHULRGLFDPHQWH ULHVDPLQDWL HG HYHQWXDOPHQWH
4XDQGR D VHIXLWR GHO ULHVDPH LO VRVWHQLPHQWR GHOO-RQHUH GLYLHQH LPSU
TXDOQWR DWWLHQH L IRQGL UHODWLYL DL EHQHILFL DL GLSHQGHQWL VL ULPDQGD L
UDSSRUWR H SUHPL GL DQ]JLDQLWj DL GLSHQGHQWL4u

&ULWHUL GL FDQFHOOD]LRQH

6H QRQ q SLe SUREDELOH FKH VDUj QHFHVVDULR O:-LPSLHJR GL ULVRUVH DWWH D
DOO-REEOLJD]JLRQH O -DFFDQWRQDPHQWR GHYH HVVHUH VWRUQDWR 8Q DFFDQWRQD
SHU OH TXDOL HVVR IX RULJLQDULDPHQWH LVFULWWR

&ULWHUL GL ULOHYD]J]LRQH GHOOH FRPSRQHQWL UHGGLWXDOL
/| DFFDQWRQDPHQWR g ULOHYDWR QHO &RQWR (FRQRPLFR DOOD YRFH "$FFDQWRQ

1HOOD YRFH ILIJXUD LO VDOGR SRVLWLYR R QHJDWLYR WUD JOL DFFDQWRQDPHQWL
IRQGL ULWHQXWL HVXEHUDQWL

3$57($ 32/,7,&+( &217$%,/,



*OL DFFDQWRQDPHQWL QHWWL LQFOXGRQR DQFKH L GHFUHPHQWL GHL IRQGL SHU C
LQFUHPHQWL GRYXWL DO WUDVFRUUHUH GHO WHPSR PDWXUD]JLRQH GHJOL LQWHUH\

2 3DVVLYLWj ILQDQ]JLDULH YDOXWDWH DO FRVWR DPPRUWL]]D)

&ULWHUL GL FODVVLAFD]LRQH

/H SDVVLYLWj ILQDQ]JLDULH YDOXWDWH DO FRVWR DPPRUWL]]JDWR LQFOXGRQR L GHEI
ORUR IRUPD WHFQLFD GHSRVLWL FRQWL FRUUHQWL ILQDQJLDPHQWL OHDVLQJ G
GDOOH "3DVVLYLW| ILQDQJLDULH GHVLJQDWH DO IDLU YDOXHp

1HOOD YRFH ILJXUDQR DOWUHVU L WLWROL HPHVVL FRQ ILQDOLWj GL UDFFROWD D
YDOXWDWL DO FRVWR DPPRUWL]]IDWR 6RQR LQFOXVL L WLWROL FKH DOOD GDWD GL

&ULWHUL GL LVFUL]JLRQH

/D SULPD LVFUL]JLRQH GL WDOL SDVVLYLWj ILQDQ]JLDULH DYYLHQH DOO-DWWR GHOOD
GL GHELWR ,0 YDORUH D FXL VRQR LVFULWWH FRUULVSRQGH DO UHODWLYR IDLU Y|
SUH]]R GL HPLVVLRQH DXPHQWDWR GHJOL HYHQWXDOL FRVWL SURYHQWL DJJLXQWL
GL SURYYLVWD R GL HPLVVLRQH H QRQ ULPERUVDWL GDOOD FRQWURSDUWH FUH
DPPLQLVWUDWLYR

,O IDLU YDOXH GHOOH SDVVLYLW]j ILQDQ]JLDULH HYHQWXDOPHQWH HPHVVH D FRQGI
DSSRVLWD VWLPD H OD GLIIHUHQ]D ULVSHWWR DO FRUULVSHWWLYR LQFDVVDWR ¢
(FRQRPLFR

&ULWHUL GL YDOXWD]JLRQH

'RSR OD ULOHYD]LRQH LQL]JLDOH HIIHWWXDWD DO IDLU YDOXH DOOD GDWD GL VRW)
YDOXWDWH DO FRVWR DPPRUWL]]IDWR XWLOL]]JDQGR LO PHWRGR GHO WDVVR GL LQWt

)DQQR HFFHJLRQH OH SDVVLYLWj D EUHYH WHUPLQH RYH LO IDWWRUH WHPSRUDOH
YDORUH LQFDVVDWR H L FXL FRVWL H SURYHQWL GLUHWWDPHQWH DWWULEXLELOL LC
(FRQRPLFR

&ULWHUL GL FDQFHOOD]LRQH

/H SDVVLYLWj ILQDQ]JLDULH VRQR FDQFHOODWH GDO ELODQFLR TXDQGR HVWLQWH R
WLWROL GL SURSULD HPLVVLRQH FRQ FRQVHIJXHQWH ULGHILQL]JLRQH GHO GHELWR L\

&ULWHUL GL ULOHYD]JLRQH GHOOH FRPSRQHQWL UHGGLWXDOL

/H FRPSRQHQWL QHIJDWLYH GL UHGGLWR UDSSUHVHQWDWH GDJOL LQWHUHVVL SDVVL
(FRQRPLFR UHODWLYH DJOL LQWHUHVVL

/*"HYHQWXDOH GLIIHUHQ]D WUD LO YDORUH GL ULDFTXLVWR GHL WLWROL GL SURSUL
SDVVLYLW] YLHQH LVFULWWR D &RQWR (FRQRPLFR QHOOD YRFH “8WLOL SHUGI
ILQDQJLDULHp
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2 3DVVLYLWj ILQDQ]LDULH GL QHJR]JLD]JLRQH

&ULWHUL GL FODVVLAFD]LRQH

JRUPDQR RJJHWWR GL ULOHYD]JLRQH QHOOD SUHVHQWH YRFH OH SDVVLYLW;j ILQDQ]L
GHELWR ILQDQ]JLDPHQWL HFF FODVVLILFDWH QHO SRUWDIRJOLR GL QHJR]LD]JLRQH

/D YRFH LQFOXGH RYH SUHVHQWL LO YDORUH QHJDWLYR GHL FRQWUDWWL GHULYDW
L FRQWUDWWL GHULYDWL FRQQHVVL FRQ OD IDLU YDOXH RSWLRQ GHILQLWD GL
JHVWLRQDOPHQWH FROOHJDWL FRQ DWWLYLWj] H SDVVLYLWj YDOXWDWH DO IDLU YL
YDOXH QHIJDWLYR DG HFFH]JLRQH GHL FRQWUDWWL GHULYDWL GHVLJQDWL FRPH HIILF
LQ XQD VHSDUDWD YRFH GHO SDVVLYR SDWULPRQLDOH VH LO IDLU YDOXH GL XQ FR
OR VWHVVR q FRQWDELOL]]DWR WUD OH $WWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU

&ULWHUL GL LVFUL]JLRQH

*OL VWUXPHQWL ILQDQ]LDUL GHULYDWL VRQR LVFULWWL DOOD GDWD GL VRWWRVFL
(FRQRPLFR

&ULWHUL GL YDOXWD]JLRQH

6XFFHVVLYDPHQWH DOOD ULOHYD]JLRQH LQLJLDOH OH SDVVLYLWj] ILQDQ]JLDULH VRC
(FRQRPLFR

3HU GHWWDJOL LQ PHULWR DOOH PRGDOLWj GL GHWHUPLQD]JLRQH GHO IDLU YDOXH \
IDLU YDOXHp GHOOD SUHVHQWH SDUWH $

&ULWHUL GL FDQFHOOD]LRQH

/H SDVVLYLWj] ILQDQJLDULH GHWHQXWH FRQ ILQDOLWj GL QHJR]LD]JLRQH YHQJRQR FI
FRQWUDWWXDOL VXL UHODWLYL IOXVVL ILQDQ]JLDUL R TXDQGR OD SDVVLYLWj ILQDQ]
HG L EHQHILFL GHULYDQWL GDOOD SURSULHWj] GHOOD VWHVVD

&ULWHUL GL ULOHYD]JLRQH GHOOH FRPSRQHQWL UHGGLWXDOL

*OL XWLOL H OH SHUGLWH GHULYDQWL GDOOD YDULD]JLRQH GHO IDLU YDOXH H R GD
VRQR FRQWDELOL]]DWL D &RQWR (FRQRPLFR QHOOD YRFH ~ 5LVXOWDWR QHWWR G}

2 3DVVLYLWj ILQDQ]JLDULH GHVLJQDWH DO IDLU YDOXH

&ULWHUL GL FODVVLAFD]LRQH

6RQR FODVVLILFDWH QHOOD SUHVHQWH YRFH OH SDVVLYLWj ILQDQ]JLDULH FKH VRQR
QHO &RQWR (FRQRPLFR LQ IRU]D GHOO  -H\WHWF2PLARX 8 PSOMYE@RWDIDE GBWW-D)5p RVVLD

VL HOLPLQD R ULGXFH VLJQLILFDWLYDPHQWH O LQFRHUHQ]D QHOOD YDOXWD]LR
DVLPPHWULD FRQWDELOH FKH DOWULPHQWL ULVXOWHUHEEH GDOOD YDOXWD]LR
XWLOL H GHOOH SHUGLWH UHODWLYH VX EDVL GLYHUVH

g SUHVHQWH XQ GHULYDWR LPSOLFLWR
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XQ JUXSSR GL SDVVLYLWj ILQDQJLDULH R GL DWWLYLWj H SDVVLYLWj ILQDQ]JLDULH
IDLU YDOXH VHFRQGR XQD VWUDWHJLD GL JHVWLRQH GHO ULVFKLR R G LQYHVW
JUXSSR VRQR IRUQLWH LQWHUQDPHQWH VX WDOL EDVL DL GLULJHQWL FRQ UHVS

&ULWHUL GL LVFUL]JLRQH

/'LVFUL]JLRQH LQL]LDOH GHOOH SDVVLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU YDOX
FRUULVSRQGH QRUPDOPHQWH DO FRUULVSHWWLYR LQFDVVDWR VHQ]D FRQVLGHUD!
DWWULEXLELOL DOOR VWUXPHQWR VWHVVR FKH VRQR LQYHFH LPSXWDWL D &RQWR (

&ULWHUL GL YDOXWD]LRQH

/H SDVVLYLWj YHQJRQR YDOXWDWH DO IDLU YDOXH /H FRPSRQHQWL UHGGLWXDOL
SULQFLSLR FRQWDELOH ,)56 FRPH GL VHIXLWR HVSRVWR

OH YDULD]LRQL GL IDLU YDOXH DWWULEXLELOL DOOD YDULD]J]LRQH GHO SURSULR
SDWULPRQLR QHWWR SURVSHWWR GHOOD UHGGLWLYLWj FRPSOHVVLYD

OH UHVWDQWL YDULD]JLRQL GL IDLU YDOXH VRQR ULOHYDWH QHO FRQWR HFRQRPLI
H SDVVLYLWj ILQDQ]J]LDULH YDOXWDWH DO IDLU YDOXH FRQ LPSDWWR D FRQWR HFR

3HU GHWWDJOL LQ PHULWR DOOH PRGDOLWj GL GHWHUPLQD]LRQH GHO IDLU YDOXH \
IDLU YDOXHp GHOOD SUHVHQWH 3DUWH $

&ULWHUL GL FDQFHOOD]LRQH

/H SDVVLYLW]j ILQDQ]JLDULH YDOXWDWH DO IDLU YDOXH VRQR FDQFHOODWH FRQWDI
HVWLQWH

/D FDQFHOOD]LRQH DYYLHQH DQFKH LQ SUHVHQ]D GL ULDFTXLVWR GL WLWROL SUH
FRQWDELOH GHOOD SDVVLYLWj H O-DPPRQWDUH SDIJDWR SHU DFTXLVWDUOD YLHQH U

,O ULFROORFDPHQWR VXO PHUFDWR GL WLWROL SURSUL VXFFHVVLYDPHQWH DO ORU
FRQ LVFUL]JLRQH DO QXRYR SUH]]R GL FROORFDPHQWR VHQ]D DOFXQ HIITHWWR DO FR

&ULWHUL GL ULOHYD]JLRQH GHOOH FRPSRQHQWL UHGGLWXDOL
,O FRVWR SHU LQWHUHVVL VX VWUXPHQWL GL GHELWR g FODVVLILFDWR WUD JOL ",Q

/H FRPSRQHQWL UHGGLWXDOL UHODWLYH D WDOH YRFH GL ELODQFLR YHQJRQR UL
FRQWDELOH ,)56 FRPH GL VHIJXLWR

OH YDULD]LRQL GL IDLU YDOXH DWWULEXLELOL DOOD YDULD]J]LRQH GHO SURSULR
SDWULPRQLR QHWWR SURVSHWWR GHOOD UHGGLWLYLWj FRPSOHVVLYD

OH UHVWDQWL YDULD]JLRQL GL IDLU YDOXH VRQR ULOHYDWH QHO FRQWR HFRQRPLI
H SDVVLYLWj ILQDQ]J]LDULH YDOXWDWH DO IDLU YDOXH FRQ LPSDWWR D FRQWR HFR

2 2SHUD]LRQL LQ YDOXWD

&ULWHUL GL FODVVLAFD]LRQH

7UD OH DWWLYLWj H OH SDVVLYLWj LQ YDOXWD ILJXUDQR ROWUH D TXHOOH GHQRP
DQFKH TXHOOH FKH SUHYHGRQR FODXVROH GL LQGLFL]]D]JLRQH ILQDQ]LDULD FROC
GHWHUPLQDWD YDOXWD R FRQ XQ GHWHUPLQDWR SDQLHUH GL YDOXWH

$L ILQL GHOOH PRGDOLWj GL FRQYHUVLRQH GD XWLOL]]JDUH OH DWWLYLWj H SDV\
FODVVLILFDWH WUD OH SRVWH FRUUHQWL H QRQ PRQHWDULH FODVVLILFDWH WUD
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*OL HOHPHQWL PRQHWDUL FRQVLVWRQR QHO GHQDUR SRVVHGXWR H QHOOH DWWLYL
GHQDUR ILVVR R GHWHUPLQDELOL *OL HOHPHQWL QRQ PRQHWDUL VL FDUDWWHUIL
XQ-REEOLJD]JLRQH D FRQVHJQDUH XQ DPPRQWDUH GL GHQDUR ILVVR R GHWHUPLQDEL

&ULWHUL GL LVFUL]JLRQH

/H RSHUD]LRQL LQ YDOXWD HVWHUD VRQR UHJLVWUDWH DO PRPHQWR GHOOD ULC
DOO-LPSRUWR LQ YDOXWD HVWHUD LO WDVVR GL FDPELR LQ YLIJRUH DOOD GDWD GH(

&ULWHUL GL YDOXWD]JLRQH

$G RJQL FKLXVXUD GHO ELODQFLR R GL VLWXD]LRQH LQIUDQQXDOH JOL HOHPHQWL
YDORUL]]DWL FRPH VHJXH

OH SRVWH PRQHWDULH VRQR FRQYHUWLWH DO WDVVR GL FDPELR DOOD GDWD GL F
OH SRVWH QRQ PRQHWDULH YDOXWDWH DO FRVWR VWRULFR VRQR FRQYHUWLW
RSHUD]LRQH

OH SRVWH QRQ PRQHWDULH YDOXWDWH DO IDLU YDOXH VRQR FRQYHUWLWH DO W
SHULRGR

&ULWHUL GL ULOHYD]JLRQH GHOOH FRPSRQHQWL UHGGLWXDOL

/H GLIIHUHQ]H GL FDPELR FKH VL JHQHUDQR WUD OD GDWD GHOO-RSHUD]JLRQH H OD
QDWXUD PRQHWDULD VRQR FRQWDELOL]]JDWH QHO &RQWR (FRQRPLFR GHOO-HVHUF
GHULYDQR GDOOD FRQYHUVLRQH GL HOHPHQWL PRQHWDUL D WDVVL GLYHUVL GD TXI|
GL FKLXVXUD GHO ELODQFLR SUHFHGHQWH

4XDQGR XQ XWLOH R XQD SHUGLWD UHODWLYL DG XQ HOHPHQWR QRQ PRQHWDULR
FDPELR UHODWLYD D WDOH HOHPHQWR g ULOHYDWD DQFK-HVVD D SDWULPRQLR QHW

4XDQGR XQ XWLOH R XQD SHUGLWD VRQR ULOHYDWL D &RQWR (FRQRPLFR q SDULPHQ
GLIIHUHQ]D FDPELR

2 $OWUH LQIRUPD]LRQL

&ERQWUDWWL GL YHQGLWD H ULDFTXLVWR SURQWL FRQWUR WHUPLQ'!

, WLWROL YHQGXWL H VRJIJHWWL DG DFFRUGR GL ULDFTXLVWR VRQR FODVVLILFCL
O-DFTXLUHQWH KD SHU FRQWUDWWR R FRQYHQ]JLRQH LO GLULWWR D ULYHQGHUH
FRQWURSDUWH g LQFOXVD QHOOH SDVVLYLWj YHUVR DOWUH EDQFKH DOWUL GHSRVI

, WLWROL DFTXLVWDWL LQ UHOD]LRQH DG XQ FRQWUDWWR GL ULYHQGLWD VRQR FRQ'
R D FOLHQWHOD

/D GLIITHUHQ]D WUD LO SUH]]R GL YHQGLWD HG LO SUH]]R G-DFTXLVWR q FRQWDELOL
OXQJR OD YLWD GHOO-RSHUD]LRQH

7UDWWDPHQWR GL AQH UDSSRUWR H SUHPL GL DQ]JLDQLWj] DL GLSHQ

,O WUDWWDPHQWR GL ILQH UDSSRUWR 7 )5 q DVVLPLODELOH DG XQ "EHQHILFLR V3
EHQHILW GHO WLSR D "3UHHWDQUHRQEHKHIQEMWHE@D DXDOH g SUHYLVWR LQ EDVH DOOR
YHQJD GHWHUPLQDWR PHGLDQWH PHWRGRORJLH GL WLSR DWWXDULDOH
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&RQVHIXHQWHPHQWH OD YDOXWD]JLRQH GL ILQH HVHUFL]LR g HIIHWWXDWD LQ EDV
FULWHULR GHO FUHGLWBURQLHFIUH®R SQLHA LBWARE LW OHWKR G

7DOH PHWRGR SUHYHGH OD SURLH]JLRQH GHJOL HVERUVL IXWXUL VXOOD EDVH GL DQ
YLUWe GHOO-DGR]JLRQH GL RSSRUWXQH EDVL WHFQLFKH GHPRJUDILFKH

(VWVR FRQVHQWH GL FDOFRODUH LO 7 )5 PDWXUDWR DG XQD FHUWD GDWD LQ VHQVR
VWLPDWD SHUPDQHQ]D UHVLGXD GHL ODYRUDWRUL LQ HVVHUH H QRQ SLe FRPH RQHI
SURSULD DWWLYLWj DOOD GDWD GL ULIHULPHQWR

/ID YDOXWD]LRQH GHO 7)5 GHO SHUVRQDOH GLSHQGHQWH gq HIITHWWXDWD GD X
PHWRGRORJLD VRSUD LQGLFDWD

$ VHIXLWR GHOO-HQWUDWD LQ YLJRUH GHOOD ULIRUPD GHOOD SUHYLGHQ]D FRPSC
WUDWWDPHQWR GL ILQH UDSSRUWR PDWXUDWH ILQR DO GLFHPEUH ULPDQJRQR
SDUWLUH GDO f JHQQDLR VROQR VWDWH D VFHOWD GHO GLSHQGHQWH GHVWLQD
DO IRQGR GL 7THVRUHULD GHOO-,136

4XHVWH XOWLPH VRQR TXLQGL ULOHYDWH D &RQWR (FRQRPLFR VXOOD EDVH GHL FRQ
DOO-DWWXDOL]]D]JLRQH ILQDQ]JLDULD GHOO-REEOLJD]LRQH YHUVR LO IRQGR SUHYLG}
PHVL

,Q EDVH DOOR ,$6 LO 7 )5 YHUVDWR DO IRQGR GL 7HVRUHULD ,136 VL FRQILJXUD
FRPSOHPHQWDUH FRPH XQ SLDQR D FRQWULEX]LRQH GHILQLWD

/H TXRWH PDWXUDWH H ULYHUVDWH DL IRQGL LQWHJUDWLYL GL SUHYLGHQ]D FRPS(
&RQWR (FRQRPLFR ~ D 6SHVH SHU LO SHUVRQDOHUM

7DOL TXRWH VL FRQILJXUDQR FRPH XQ SLDQR D FRQWULEX]JLRQH GHILQLWD SRLFKj
GLSHQGHQWH FHVVD FRQ LO YHUVDPHQWR GHOOH TXRWH PDWXUDWH 3HU WDOH IDW
VROR OD TXRWD GL GHELWR WUD OH "$OWUH SDVVLYLWjp SHU L YHUVDPHQWL DQFRI
FRPSOHPHQWDUH DOOD GDWD GL ULIHULPHQWR

,O SULQFLSLR ,$6 SUHYHGH FKH WXWWL JOL XWLOL H SHUGLWH DWWXDULDOI
LPPHGLDWDPHQWH QHO "SURVSHWWR GHOOD UHGGLWLYLWj FRPSOHVVLYDJ

)UD JOL “$OWUL EHQHILFL D OXQJR WHUPLQHp GHVFULWWL GDOOR ,$6 ULHQWUDQR
HVVHUH YDOXWDWL LQ FRQIRUPLWj DOOR ,$6 FRQ OD VWHVVD PHWRGRORJLD XW
FRPSDWLELOH

/D SDVVLYLWj SHU LO SUHPLR GL DQJLDQLWj YLHQH ULOHYDWD WUD L IRQGL ULVFKL

/| DFFDQWRQDPHQWR FRPH OD ULDWWULEX]LRQH D &RQWR (FRQRPLFR GL HYHQWXD
DG HVHPSLR D PRGLILFKH GL LSRWHVL DWWXDULDOL ¢q LPSXWDWR D &RQWR (FRQRP

SLFRQRVFLPHQWR GHL ULFDYL H GHL FRVWL

, ULFDYL VRQR ULOHYDWL QHO PRPHQWR LQ FXL YLHQH WUDVIHULWR LO FRQWURO
UDSSUHVHQWD O-LPSRUWR GHO FRUULVSHWWLYR D FXL VL ULWLHQH GL DYHUH GLUL

/D ULOHYD]LRQH GHL ULFDYL DYYLHQH DWWUDYHUVR XQ SURFHVVR GL DQDOLVL FKH

LGHQWLILFD]LRQH GHO FRQWUDWWR GHILQLWR FRPH XQ DFFRUGR LQ FXL OH SDU\
REEOLJD]JLRQL

LQGLYLGXD]LRQH GHOOH VLQJROH REEOLJD]JLRQL GL IDUH "SHUIRUPDQFH REOLJD\
GHWHUPLQD]LRQH GHO SUH]]JR GHOOD WUDQVD]JLRQH RVVLD LO FRUULVSHWWLYR
VHUYL]L
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ULSDUWL]LRQH GHO SUH]]JR GHOOD WUDQVD]LRQH D FLDVFXQD "SHUIRUPDQFH REC
VLQJROD REEOLJD]JLRQH

ULFRQRVFLPHQWR GHL ULFDYL QHO PRPHQWR LQ FXL R PDQ PDQR FKH O-REEOLJI
DO FOLHQWH LO EHQH R VHUYL]LR SURPHVVR

&Lz SUHPHVVR LO ULFRQRVFLPHQWR GHL ULFDYL SXz DYYHQLUH

D LQ XQ GHWHUPLQDWR PRPHQWR TXDQGR O-HQWLWj] DGHPSLH O-REEOLJD]LRQ}
VHUYL]LR SURPHVVR RSSXUH

E OXQJR XQ SHULRGR GL WHPSR PDQR D PDQR FKH O-HQWLWj] DGHPSLH O-REEOI
EHQH R VHUYL]LR SURPHVVR

&RQ ULIHULPHQWR DO SUHFHGHQWH SXQWR E XQD "SHUIRUPDQFH REOLJDWLRQM g
YHULILFD DOPHQR XQD GHOOH FRQGL]JLRQL GL VHJXLWR ULSRUWDWH

LO FOLHQWH FRQWUROOD LO EHQH RJJHWWR GHO FRQWUDWWR QHO PRPHQWR LQ F
LO FOLHQWH ULFHYH H FRQVXPD QHOOR VWHVVR PRPHQWR L EHQHILFL QHO PRPHQ
OD SUHVWD]LRQH GHOOD VRFLHWj FUHD XQ EHQH SHUVRQDOL]]JDWR SHU LO FOLHQ
SUHVWD]LRQL FRPSOHWDWH DOOD GDWD GL WUDVIHULPHQWR GHO EHQH

6H QRQ g VRGGLVIDWWR QHVVXQR GHL FULWHUL DOORUD LO ULFDYR YLHQH ULOHY

*OL LQGLFDWRUL GHO WUDVIHULPHQWR GHO FRQWUROOR VRQR L O-REEOLJD]JLRQH L
PDWXUDWR LLL LO SRVVHVVR ILVLFR GHO EHQH LY LO WUDVIHULPHQWR GHL ULVFK
EHQH

&RQ ULJXDUGR DL ULFDYL UHDOL]]DWL OXQJR XQ SHULRGR GL WHPSR OD %DQFD DG
UHOD]JLRQH D TXDQWR VRSUD GL VHJXLWR VL ULHSLORJDQR OH SULQFLSDOL LPSRVYV

JOL LQWHUHVVL VRQR ULFRQRVFLXWL SUR UDWD WHPSRULV VXOOD EDVH GHO WI
FDVR GL DSSOLFD]JLRQH GHO FRVWR DPPRUWL]]DWR

JOL LQWHUHVVL GL PRUD HYHQWXDOPHQWH SUHYLVWL LQ YLD FRQWUDWWXDOF
PRPHQWR GHO ORUR HIIHWWLYR LQFDVVR

L GLYLGHQGL VRQR ULOHYDWL D &RQWR (FRQRPLFR QHO SHULRGR LQ FXL QH YLHQ
OH FRPPLVVLRQL SHU ULFDYL GD VHUYL]L VRQR LVFULWWH VXOOD EDVH GHOO-H
VHUYL]L VWHVVL VRQR VWDWL SUHVWDWL

, ULFDYL GHULYDQWL GDOOD YHQGLWD GL DWWLYLWj QRQ ILQDQ]JLDULH VRQR ULOH"
PHQR FKH QRQ VL VLD PDQWHQXWD OD PDJJLRU SDUWH GHL ULVFKL H EHQHILFL FRQ

, FRVWL VRQR ULOHYDWL D &RQWR (FRQRPLFR VHFRQGR LO SULQFLSLR GHOOD FRPS
H O-DGHPSLPHQWR GHL FRQWUDWWL FRQ OD FOLHQWHOD VRQR ULOHYDWL D &RQWR
UHODWLYL ULFDYL

6SHVH SHU PLJOLRULH VX EHQL GL WHU]L

, FRVWL GL ULVWUXWWXUD]JLRQH VX LPPRELOL QRQ GL SURSULHWj] YHQJRQR FDSLWE
GHO FRQWUDWWR GL ORFD]JLRQH OD VRFLHWj XWLOL]]DWULFH KD LO FRQWUROOR Gl
VXGGHWWL FRVWL FODVVLILFDWL WUD OH "$OWUH DWWLYLWjp YHQJRQR DPPRUW
FRQWUDWWR GL ORFD]JLRQH
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ORGDOLWj GL ULOHYD]LRQH GHOOH SHUGLWH GL YDORUH

3HUGLWH GL YDORUH GHOOH DWWLYLWj ILQDQ]JLDULH

/H DWWLYLWj ILQDQ]JLDULH GLYHUVH GD TXHOOH YDOXWDWH DO IDLU YDOXH FRQ LP
VRWWRSRVWH DG XQD YDOXWD]LRQH 2 GD HIITHWWXDUVL DG RJQL GDWD GL ELODQF
LQGLFDWRUL FKH OH SUHGHWWH DWWLYLWj SRVVDQR DYHU VXELWR XQD ULGX]LRQH

1HO FDVR LQ FXL VXVVLVWDQR L SUHGHWWL LQGLFDWRUL OH DWWLYLWj ILQDQ]LDUL
IURQWH GHOOH VWHVVH GHYRQR HVVHUH ULOHYDWH UHWWLILFKH GL YDORUH SDUL I

3HU OH DWWLYLWj] ILQDQ]JLDULH SHU OH TXDOL QRQ VXVVLVWRQR LQGLFDWRUL GL
HVLVWRQR LQGLFDWRUL WDOL SHU FXL LO ULVFKLR FUHGLWL]LR GHOOD VLQJROD RS
PRPHQWR GL LVFUL]JLRQH LQL]JLDOH HG DSSOLFDUH GL FRQVHJXHQ]D L FULWHUL VR

,O PRGHOOR GL LPSDLUPHQW ,)56

,O0 SHULPHWUR GL DSSOLFD]LRQH GHO PRGHOOR GL LPSDLUPHQW ,)56 DGRWWDWR G
GHJOL DFFDQWRQDPHQWL LQFOXGH VWUXPHQWL ILQDQ]LDUL TXDOL WLWROL GL GHEI
GD FRQWUDWWL H FUHGLWL RULJLQDWL GD RSHUD]JLRQL GL OHDVLQJ ULOHYDWL D¢
UHGGLWLYLW] FRPSOHVVLYD QRQFKp OH HVSRVL]LRQL IXRUL ELODQFLR JDUDQ]LH IL

,O0O SUHGHWWR PRGHOOR GL LPSDLUPHQW q FDUDWWHUL|RWY.R UGD ORIFON IYQ V& RW H UFPULR
FLUFRVWDQ]H SXz ULFKLHGHUH OD ULOHYD]LRQH LPPHGLDWD GL WXWWH OH SHUGL
VWLPD GRYUj SHUDOWUR HVVHUH FRQWLQXDPHQWH DGHJXDWD DQFKH LQ FRQVLGHU
3HU HIITHWWXDUH WDOH VWLPD LO PRGHOOR GL LPSDLUPHQW GRYUj FRQVLGHUDU
LQIRUPD]LRQL UHODWLYH DG HYHQWL IXWXUL

3HU OH HVSRVL]LRQL FUHGLWL]JLH ULHQWUDQWL QHO SHULPHWUR GL DSSOLFD]JLRQH ¢
O-DOORFD]JLRQH GHL VLQJROL UDSSRUWL LQ XQR GHL VWDJH GL VHIXLWR HOHQFDW

LQ VWDJH L UDSSRUWL FKH QRQ SUHVHQWDQR DOOD GDWD GL YDOXWD]LRQH X
FKH SRVVRQR HVVHUH LGHQWLILFDWL FRPH ORZ FUHGLW ULVN

LQ VWDJH L UDSSRUWL FKH DOOD GDWD GL ULIHULPHQWR SUHVHQWDQR XQ |
FDUDWWHULVWLFKH SHU HVVHUH LGHQWLILEFDWL FRPH ORZ FUHGLW ULVN

LQ VWDJH L UDSSRUWL QRQ SHUIRUPLQJ

1HOOR VSHFLILFR OD %DQFD KD SUHYLVWR O-DOORFD]JLRQH GHL VLQJROL UDSSRUWL
GL VHIXLWR HOHQFDWL VXOOD EDVH GHL VHIXHQWL FULWHUL

LQ VWDJH L UDSSRUWL FRQ GDWD GL JHQHUD]JLRQH LQIHULRUH D WUH PHVL GD
QHVVXQD GHOOH FDUDWWHULVWLFKH GHVFULWWH DO SXQWR VXFFHVVLYR

LQ VWDJH OH SRVLJLRQL FKH DOOD GDWD GL ULIHULPHQWR SUHVHQWDQR XQ VLJ
UDSSRUWL DSSDUWHQHQWL D WDOXQL FOXVWHU JHR VHWWRULDOL SDUWLFRODUPH
DO RVVLD LGHQWLILFDWL "FROOHWWLYDPHQWHK FRPH ULVFKLRVL

UDSSRUWL FKH DOOD GDWD GL YDOXWD]LRQH VRQR FODVVLILFDWL LQ ZDWFK OLVW
UDSSRUWL FKH DOOD GDWD GL YDOXWD]JLRQH SUHVHQWDQR XQ LQFUHPHQWR GL
GHWHUPLQDWH VRJOLH FDOFRODWH FRQ PHWRGL GL UHJUHVVLRQH TXDQWLOLFD
SUHVHQ]D GHOO -DWWULEXWR GL IRUERUQH SHUIRUPLQJ

SUHVHQ]D GL VFDGXWL H R VFRQILQL GD SL+ GL JLRUQL

UDSSRUWL SULYL GHOOD 3' OLIHWLPH DOOD GDWD GL HURJDJLRQH FKH DOOD GDV
SHU HVVHUH LGHQWLILFDWL FRPH ORZ FUHGLW ULVN FRPH GL VHJXLWR GHVFULW\
UDSSRUWL GL FRQWURSDUWL FODVVLILFDWH FRPH SHUIRUPLQJ H LGHQWLILFDWL
3XUFKDVHG RU RULJLQDWHG FUHGLW LPSDLUHG

UDSSRUWL FRQ FRSHUWXUD RJJHWWR GL RYHUOD\ ROWUH SUHGHILQLWH VRJOLH G
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LQ VWDJH L FUHGLWL QRQ SHUIRUPLQJ 6L WUDWWD GHL VLQJROL UDSSRUWL UHC
FDWHJRULH GL FUHGLWR GHWHULRUDWR FRQWHPSODWH GDOOD &LUFRODUH G
DJJLRUQDPHQWL O5LHQWUDQR LQ WDOH FDWHJRULD OH HVSRVL]LRQL VFDGXWH
SUREDELOL H OH VRIIHUHQI]H

6L FRQVLGOIRDGRHGLW WI¥YRUWL SHUIRPLQJ FKH DOOD GDWD GL YDOXWD]LRQH SUH)
VXSHULRUH D

/-DOORFD]LRQH GHL UDSSRUWL QHOO-DPELWR GHJOL VWDJH SUHYLVWL GDO SULQFL:
FULWHUL VRSUD GHILQLWL

/D VWLPD GHOOD SHUGLWD DWWHVD DWWUDYHUVR OD PHWRGRORJLD ([SHFWHG &UHC
IXQIJLRQH GHOO-DOORFD]JLRQH GL FLDVFXQ UDSSRUWR QHL WUH VWDJH GL ULIHULPH(

VWDJH OD SHUGLWD DWWHVD q PLVXUDWD HQWUR O-RUL]JRQWH WHPSRUDOH GL
VWDJH OD SHUGLWD DWWHVD g PLVXUDWD FRQVLGHUDQGR WXWWH OH SHUGLWH
YLWD GHOO-DWWLYLWj ILQDQ]JLDULD “OLIHWLPH H[SHFWHG ORVVp
VWDJH OD SHUGLWD DWWHVD GHYH HVVHUH FDOFRODWD FRQ XQD SURVSHWWLYD
LO FDOFROR GHOOD SHUGLWD DWWHVD OLIHWLPH VDUj DQDOLWLFR ,QROWUH
ORRNLQJ QHOOD YDOXWD]JLRQH GHOOH SUHGHWWH SRVL]JLRQL UDSSUHVHQWDWL L
HV GL FHVVLRQH SRQGHUDWL SHU OD UHODWLYD SUREDELOLWj GL DFFDGLPHQWR
GL UHFXSHUR GHOOH SRVL]JLRQL LQ SDUWLFRODUH GL TXHOOH FODVVLILFDWH D
DOWHUQDWLYR DG XQR VFHQDULR GL JHVWLRQH LQWHUQD FRPSRUWD QRUPDOPH:!
FRQQHVVH DOO-DSSOLFD]JLRQH GHL SUH]]L GL YHQGLWD SRQGHUDWL SHU OD UHOD
FHVVLRQH

&RQ VSHFLILFR ULIHULPHQWR DL FUHGLWL YHUVR EDQFKH OD %DQFD KD DGRWWDW
LQFUHPHQWR GHO ULVFKLR GL FUHGLWR OLHYHPHQWH GLIITHUHQWH GD TXHOOR SUH"®
GL VWDJH DOORFDWLRQ DGRWWDWH SHU L FUHGLWL YHUVR EDQFKH VLDQR VWDWH
TXHOOH LPSOHPHQWDWH SHU L FUHGLWL YHUVR FOLHQWHOD

3L LQ GHWWDJOLR FRQ ULIHULPHQWR DL FOHRGLALHGHBQRLEFNGABOIOH LLQUDBGSRW WK H
YDOXWD]LRQH SUHVHQWDQR OH VHIJXHQWL FDUDWWHULVWLFKH

DVVHQ]D GL 3" OLIHWLPH DOOD GDWD GL HURJD]LRQH
3' SRLQW LQ WLPH LQIHULRUH D

/-DOORFD]LRQH GHL UDSSRUWL LQWHUEDQFDUL QHOO-DPELWR GHJOL VWDJH SUHYLV!
VHFRQGR L FULWHUL VRSUD GHILQLWL 7XWWR FLz SUHPHVVR SHU L FUHGLWL YHUV
,)56 VYLOXSSDWR DG KRF SHU OD VSHFLILFD WLSRORJLD GL FRQWURSDUWH H SHUYV
YHUVR FOLHQWHOD

$QFKH SHU L FUHGLWL YHUVR EDQFKH OD VWLPD GHOOD SHUGLWD DWWHVD DWWUDY
OH FODVVL VRSUD GHILQLWH DYYLHQH LQ IXQ]JLRQH GHOO -DOORFD]JLRQH GL FLDVEFXQ
GHWWDJOLDWR

VWDJH OD SHUGLWD DWWHVD q PLVXUDWD VX XQ RUL]JRQWH WHPSRUDOH GL P

VWDJH OD SHUGLWD DWWHVD g PLVXUDWD VX XQ RUL]JRQWH WHPSRUDOH FKH

VFDGHQ]D FG /(/ /LIHWLPH ([SHFWHG /RVV

VWDJH OD SHUGLWD DWWHVD GHYH HVVHUH FDOFRODWD FRQ XQD SURVSHWWLYD
LO FDOFROR GHOOD SHUGLWD DWWHVD OLIHWLPH q DQDOLWLFR

, SDUDPHWUL SUREDHEHLKILIRN\ RIGHBS RDXAMW DW QHI®XYBHWXLWR DQFKH 3" H ($ YHQJRQR
PRGHOOR GL LPSDLUPHQW

,O SDUDRHRWUYRILYHQ GHIDXEBWKLWR DQFKH /*' q ILVWDWR SUXGHQ]JLDOPHQWH DO OLY
QHO PRGHOOR ,5% )RXQGDWLRQ SHU L SRUWDIRJOL FRPSRVWL GD DWWLYLWj GL UL\
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&RQ ULIHULPHQWR DO SRUWDIRJOLR WLWROL VL FRQIHUPD O-LPSRVWD]JLRQH XWLOL
WUH VWDJH SUHYLVWL GDOO:,)56 DL TXDOL FRUULVSRQGRQR WUH GLYHUVH PHWRC

,Q VWDJH OD SHUGLWD DWWHVD g PLVXUDWD HQWUR O-RUL]JJRQWH WHPSRUDOH GL
PHVL

1HO SULPR VWDJH GL PHULWR FUHGLWL]JLR VRQR VWDWL FROORFDWL L WLWROL

DO PRPHQWR GHOO-DFTXLVWR D SUHVFLQGHUH GDOOD ORUR ULVFKLRVLW]

FKH DOOD GDWD GL YDOXWD]LRQH QRQ KDQQR DYXWR XQ DXPHQWR VLJQLILFDWL
GHOO-DFTXLVWR

FKH KDQQR DYXWR XQ GHFUHPHQWR VLJQLILFDWLYR GHO ULVFKLR GL FUHGLWR

$ YDOHUH GDO GLFHPEUH VRQR VWDWL LQWURGRWWL XOWHULRUL FULWHUL C
RJJHWWR GL ,PSDLUPHQW DL VHQVL GHOO:,)56 1HOOR VSHFLILFR

DOORFD]LRQH LQ VWDJH QHO FDVR LQ FXL VL YHULILFKL O-DWWLYD]LRQH GHOO
RYYHUR O-DWWLYD]LRQH GHOOH FRQGL]LRQL GL ULYDOXWD]LRQL FRQWUDWWXDOL
FODVVLILFDJLRQH LQ VWDJH TXDORUD XQD YDOXWD]JLRQH GHL IOXVVL GL UL
ULGX]JLRQH SRWHQ]JLDOH GL ROWUH LO ULVSHWWR DOO-XOWLPR EXVLQHVV SODC

1HO VHFRQGR VWDJH O:(&/ q FDOFRODWD XWLOL]]IDQGR OD SUREDELOLWj GL GHIDXO
SUHVHQWDQR OH VHIXHQWL FDUDWWHULVWLFKH

DOOD GDWD GL YDOXWD]LRQH OR VWUXPHQWR SUHVHQWD XQ DXPHQWR GHO ULVFK
ULFKLHGHUH LO ULFRQRVFLPHQWR GL XQD SHUGLWD DWWHVD ILQR D VFDGHQ]D
VWUXPHQWL FKH ULHQWUDQR GDOOR VWDJH VXOOD EDVH GL XQ GHFUHPHQWR VL

,O WHU]JR HG XOWLPR VWDJH DFFRJOLH OH HVSRVL]JLRQL SHU OH TXDOL O:(&/ q FDOFR

/D VFHOWD GL FROORFDUH JOL VWUXPHQWL LQ VWDJH R LQ VWDJH g OHJDWD DO
VLIQLILFDWLYR LQFUHPHQWR GHO ULVFKLR GL FUHGLWR GHOOD VLQJROD WUDQFKH
SDUWHQGR GDOOH FDUDWWHULVWLFKH GHO SRUWDIRJOLR 3HU TXDQWR ULJXDUGD ¢
VWDWR FRVu HOHYDWR GDO PRPHQWR GHOOD SULPD ULOHYD]JLRQH GD FRQVLGHUD
HYHQWL WDOL GD LQFLGHUH QHJDWLYDPHQWH VXL IOXVVL GL FDVVD IXWXUL &RPH C
SHUGLWD LQFUHPHQWDOH GDOOR VWDJH DOOR VWDJH 1HO GHWWDJOLR

O-(& D PHVL UDSSUHVHQWD LO YDORUH DWWHVR GHOOD SHUGLWD VWLPDWD VX
O-(&/ OLIHWLPH q OD VWLPD GHOOD SHUGLWD DWWHVD ILQR DOOD VFDGHQ]D GHO
L SDUDPHWUL GL VWLPD GHOO-(&/ VRQR OD SUREDELOLWj GL GHIDXOW OD /RVV *|
WUDQFEKH 3' /*' ($'

,PSDLUPHQW DQDOLWLFR GHL FUHGLWL LQ VWDJH

&RQ ULIHULPHQWR DOOH YDOXWD]LRQL DQDOLWLFKH GHL FUHGLWL LO PRGHOOR
DFFDOQOWRQDPHQWL UHODWLYL DL FUHGLWL GHWHULRUDWL VWDJH YDOXWDWL DO
UHGGLWLYLWj] FRPSOHVVLYD SUHYHGH D VHFRQGD GHOOH ORUR FDUDWWHULVWLFK
RSSXUH DG XQD YDOXWD]LRQH DQDOLWLFD IRUIHWWDULD

/D PHWRGRORJLD GL YDOXWD]LRQH DQDOLWLFD VSHFLILFD q ILQDOL]]DWD D GH!'
DFFDOQWRQDPHQWL SHU FLDVFXQ UDSSRUWR FRQVLGHUDQGR VLD OH FDUDWWHULVYV
vLD OH FDUDWWHULVWLFKH GHOOD FRQWURSDUWH D FXL OR VWHVVR q LQWHVWDWR

/D YDOXWD]LRQH DQDOLWLFD IRUIHWWDULD ¢q ILQDOL]]DWD D GHWHUPLQDUH OD FF
FLDVFXQ UDSSRUWR HG g HIITHWWXDWD DWWUDYHUVR OD VWLPD GL SDUDPHWUL GL |
FRQ TXDQWR SUHYLVWR SHU OD YDOXWD]JLRQH FROOHWWLYD GHOOH HVSRVL]LRQL LQ

/D YDOXWD]LRQH DQDOLWLFD IRUIHWWDULD VL DSSOLFD DOOH HVSRVL]JLRQL FUHGLW
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HVSRVL]LRQL VFDGXWH H R VFRQILQDQWL GHWHULRUDWH

HVSRVL]JLRQL IXRUL ELODQFLR GHWHULRUDWH HV HVSRVL]LRQL GL ILUPD PDUJLC
HVSRVL]LRQL GL FDVVD FODVVLILFDWH D LQDGHPSLHQ]D SUREDELOH FKH QRQ VXS
VLQJROR GHELWRUH F G VRJOLD GLPHQVLRQDOH

HVSRVL]LRQL GL FDVVD FODVVLILFDWH D VRIIHUHQ]D FKH QRQ VXSHUDQR OD VRJO
/D YDOXWD]LRQH DQDOLWLFD VSHFLILFD VL DSSOLFD DOOH HVSRVL]JLRQL FUHGLWL
HVSRVL]LRQL GL FDVVD FODVVLILFDWH D LQDGHPSLHQ]D SUREDELOH FKH VXSHUDOC
HVSRVL]LRQL GL FDVVD FODVVLILFDWH D VRIIHUHQ]D FKH VXSHUDQR OD VRJOLD G|

$L ILQL GHOO-DSSOLFD]LRQH GHOOD VRJOLD GLPHQVLRQDOH VL SUHQGH D ULIHULP
VLQJROR GHELWRUH GHWHUPLQDQGR TXLQGL DOWHUQDWLYDPHQWH XQD YDOXWD]
WXWWL L UDSSRUWL GL FDVVD LQWHVWDWL DO PHGHVLPR GHELWRUH /D VRJOL
LQDGHPSLHQ]D SUREDELOH H VRIIHUHQ]D q SDUL D (XUR

/D YDOXWD]JLRQH GHOOH SHUGLWH DWWHVH LQ SDUWLFRODUH FRQ ULIHULPHQWR
WHQHQGR LQ FRQVLGHUD]JLRQH OD SUREDELOLWj FKH VL YHULILFKLQR GLIITHUHQWL
FHVVLRQH GHOO-HVSRVL]LRQH R DO FRQWUDULR OD JHVWLRQH LQWHUQD

&RQ ULIHULPHQWR DOOD YDOXWD]JLRQH DQDOLWLFD VSHFLILFD SHU OD GHWHUPL
YDOXWDWLYD OD %DQFD DGRWWD GXH DSSURFFL DOWHUQDWLYL FKH ULIOHWWRQR O
FUHGLWL]LH

DSSURFFLR "JRLQJ FRQFHUQp FKH VL DSSOLFD DOOH VROH FRQWURSDUWL LPSUF
FKH SUHVHQWDQR RJJHWWLYH SURVSHWWLYH GL FRQWLQXLWj DJLHQGDOH FKH VL
x L IOXVVL GL FDVVD RSHUDWLYL IXWXUL GHO GHELWRUH VRQR ULOHYDQWL H SRV
IRQWL GRFXPHQWDELOL FRPH
R ELODQFL XIILFLDOL G-HVHUFL]LR DJJLRUQDWL FRPSOHWL H UHJRODUL
R SLDQR LQGXVWULDOH LO FXL XWLOL]]JR SHU OD VWLPD GHL IOXVVL G
GHOO-DWWHQGLELOLW] HG HIITHWWLYD UHDOL]]JDELOLWj GHOOH DVVXQ]LR
GHO SLDQR PHGHVLPR TXDORUD QH VLD JLj LQ FRUVR O-HVHFX]LRQH
R SLDQL GL ULVDQDPHQWR GHILQLWL QHOO DPELWR GHJOL VWUXPHQWL SU}
GHOO-,QVROYHQ]D DL ILQL GHO VXSHUDPHQWR GHOOD FULVL
x L IOXVVL GL FDVVD RSHUDWLYL IXWXUL GHO GHELWRUH VRQR DGHJXDWL D ULPE
DSSURFFLR JRQH FRQFHUQ FKH VL DSSOLFD REEOLJDWRULDPHQWH DOOH HVSRVL]
OH LPSUHVH LQ XQD SURVSHWWLYD GL FHVVD]JLRQH GHOO-DWWLYLWj R TXDORUD Q

/-DWWXDOL]]D]JLRQH GHO YDORUH UHFXSHUDELOH FRPSRQHQWH ILQDQ]JLDULD DSSO
g EDVDWD vVXOOD GHWHUPLQD]JLRQH GHO WDVVR GL DWWXDOL]]DJLRQH H GHL WHPSL

B3HUGLWH GL YDORUH GHOOH SDUWHFLSD]LRQL

$G RJQL GDWD GL ELODQFLR OH SDUWHFLSD]JLRQL GL FROOHJDPHQWR R VRWWRSRVW
WHVW GL LPSDLUPHQW DO ILQH GL YHULILFDUH VH HVLVWRQR RELHWWLYH HYLG
UHFXSHUDELOH LO YDORUH GL LVFUL]JLRQH GHOOH DWWLYLWj VWHVVH 6H HVLVWH
YDORUH UHFXSHUDELOH GHOO DWWLYLWj FKH g SHUWDQWR DVVRJIJHWWDWD DG XQ

/D SUHVHQ]D GL LQGLFDWRUL GL LPSDLUPHQW FRPH DG HVHPSLR OD SUHVHQ]D GL
LQIHULRUL DOOH DWWHVH PXWDPHQWL VLIJQLILFDWLYL QHOO-DPELHQWH R QHO PHI
PHUFDWR HFF FRPSRUWD OD ULOHYD]LRQH GL XQD VYDOXWD]JLRQH QHOOD PLVXUD
ULVXOWL LQIHULRUH DO YDORUH FRQWDELOH

,O YDORUH UHFXSHUDELOH q UDSSUHVHQWDWR GDO PDJJLRUH WUD LO IDLU YDOXH |
SDUWHFLSD]LRQH &RPH FRQVHJXHQ]D OD QHFHVVLWj] GL VWLPDUH HQWUDPEL L YD
YDOXWDWR VXSHULRUH DO YDORUH FRQWDELOH
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3HU L PHWRGL GL YDOXWD]LRQH XWLOL]]DWL SHU OD GHWHUPLQD]LRQH GHO IDLU YD
,QIRUPDWLYD VXO IDLU YDOXHpy GHOOD SUHVHQWH 3DUWH $

,O0 YDORUH G-XVR GHOOD SDUWHFLSD]LRQH g LO YDORUH DWWXDOH GHL IOXVVL IL
ULVSRQGH DG XQD ORJLFD JHQHUDOH VHFRQGR OD TXDOH LO YDORUH GL XQ EHQH q
JUDGR GL JHQHUDUH OXQJR LO SHULRGR GHO VXR XWLOL]]JR /D GHWHUPLQD]LRQH G*
IOXVVL ILQDQ]LDUL DWWHVL GDOO-XWLOL]]JR GHOOH DWWLYLWj R GDOOD ORUR GLVP
O-XWLOL]]JR GL RSSRUWXQL WDVVL GL DWWXDOL]]D]JLRQH

4XDQGR XQD SDUWHFLSD]LRQH QRQ SURGXFH IOXVVL GL FDVVD DPSLDPHQWH LQGLSH
DG LPSDLUPHQW WHVW QRQ JLj DXWRQRPDPHQWH EHQVu D OLYHOOR GL &*8 3HUWDQ
VRQR LQFOXVH LQ XQD &*8 SLe DPSLD GHOOD SDUWHFLSD]LRQH PHGHVLPD O-LPSDLUI
OLYHOOR H QRQ D OLYHOOR GL VLQJROD SDUWHFLSDWD SHU OD TXDOH QRQ VDUHEE

6H O-HVLWR GHOO-LPSDLUPHQW HYLGHQ]LD FKH LO YDORUH UHFXSHUDELOH ULVXOW
QRQ YLHQH ULOHYDWD DOFXQD UHWWLILFD GL YDORUH QHO FDVR FRQWUDULR q S
&RQWR (FRQRPLFR “8WLOL 3HUGLWH GHOOH SDUWHFLSD]LRQLW

1HO FDVR LQ FXL LO YDORUH UHFXSHUDELOH GRYHVVH LQ VHIJXLWR ULVXOWDUH VX!
GLPRVWUDUH FKH JOL HOHPHQWL FKH KDQQR FRQGRWWR DOOD VYDOXWD]LRQH QR
ULSULVWLQR GL YDORUH ILQR D FRQFRUUHQ]D GHOOD UHWWLILFD SUHFHGHQWHPHQ)

3HUGLWH GL YDORUH GHOOH DOWUH DWWLYLWj LPPRELOL]]DWH

$WWLYLWj PDWHULDOL

/IR ,$6 VWDELOLVFH FKH DOPHQR XQD YROWD O-DQQR OD VRFLHWj GHYH YHULILFD
SLe LQGLFDWRUL GL LPSDLUPHQW ©6H YHQJRQR ULVFRQWUDWL WDOL LQGLFDWRUI
LPSDLUPHQW WHVW DO ILQH GL ULOHYDUH XQ-HYHQWXDOH SHUGLWD GL YDORUH

/-LPSDLUPHQW WHVW QRQ VL DSSOLFD DOOH DWWLYLWj PDWHULDOL FKH FRVWLWXLYV

LQYHVWLPHQWL LPPRELOLDUL YDOXWDWL DO )9 ,$6
LPPRELOL LQ ULPDQHQ]D ,$6
DWWLYLWj FKH ULHQWUDQR QHOO-DPELWR GL DSSOLFD]JLRQH GHOO-,)56

*OL LQGLFDWRUL GL LPSDLUPHQW GD FRQVLGHUDUH VRQR TXHOOL GHILQLWL GDO SD
VSHFLILFL SHU OH DWWLYLWj PDWHULDOL SRVVRQR DYHUVL DG HVHPSLR LQ SUHVH(
GHOOR VWHVVR TXDOL DG HVHPSLR LQFHQGL FUROOL LQXWLOL]]DELOLWj H DOWUL

IRQRVWDQWH OR ,$6 VLD DSSOLFDELOH D VLQJROL DVVHW VSHVVR SHU OH DW
LPSRVVLELOH FDOFRODUH LO YDORUH G:-XVR GL XQ VLQJROR EHQH $G HVHPSLR QI
FDVVD LQ HQWUDWD R LQ XVFLWD D XQ LPPRELPRUBKRH RW B RMBSXOB 'D UHY LIRRCSH. D RGV R
PDFFKLQDULR ,Q TXHVWL FDVL OR ,$6 VDQFLVFH FKH GHYH HVVHUH LGHQWLILFDWL
GL DWWLYLWj FKH JHQHUD IOXVVL GL FDVVD LQGLSHQGHQWL HG HIITHWWXDUH LO Wt
DVVHW &Lz g DSSXQWR GRYXWR DO IDWWR FKH VSHVVR g XQ JUXSSR GL DWWLYLW]|
GL FDVVD H SHU WDOH UDJLRQH QRQ g SRVVLELOH FDOFRODUH LO YDORUH G-XVR GH

JHUPR UHVWDQGR TXDQWR VRSUD LO WHVW GL LPSDLUPHQW FRPSRUWD OD QHFHVVL
D VXD YROWD q LO PDJJLRUH WUD LO YDORUH G-XVR H LO IDLU YDOXH DO QHWWR Gt
FRQ LO UHODWLYR YDORUH FRQWDELOH

6H HVROR VH LO YDORUH UHFXSHUDELOH GL XQ-DWWLYLWj R GHOOD &*8 q LQIHULRUF
DO YDORUH UHFXSHUDELOH FRQILIXUDQGR XQD SHUGLWD SHU ULGX]LRQH GL YDORL
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$SWWLYLWj LPPDWHULDOL

$L VHQVL GHOOR ,$6 OD %DQFD g WHQXWD D VYROJHUH XQ LPSDLUPHQW WHVW FR(
SUHVHQ]D GL LQGLFDWRUL GL SHUGLWD GL YDORUH VXOOH VHIJXHQWL DWWLYLW,|j

DWWLYLWj LPPDWHULDOL DYHQWL XQD YLWD XWLOH LQGHILQLWD LQFOXVR D
DWWLYLWj LPPDWHULDOL QRQ DQFRUD GLVSRQLELOL SHU O:-XVR LQFOXVR TX

3HU OH DOWUH DWWLYLWj LPPDWHULDOL DG HV TXHOOH D YLWD XWLOH GHILQLWD
DIJLHQGDOH OH VWHVVH GHYRQR HVVHUH DVVRJJHWWDWH D LPSDLUPHQW WHVW VR(
GL SHUGLWD GL YDORUH

$O0 ULIJXDUGR JOL LQGLFDWRUL GL LPSDLUPHQW GD FRQVLGHUDUH SHU OH DWWLYL'

,QGLFDWRUL GL SHUGLWD GL YDORUH VSHFLILFL SHU OH DWWLYLWj LPPDWHULDO
DG HVHPSLR LQ FDVR GL ULVXOWDWL FRQVXQWLYL VLIJQLILFDWLYDPHQWH DO GL VI
XQD ULYLVLWD]LRQH DO ULEDVVR GHOOH SURLH]JLRQL XWLOL]]IDWH SHU LO WHVW RE¢
GL ULGX]LRQH GHO WDVVR GL FUHVFLWD GL OXQJR SHULRGR

/H DWWLYLWj] LPPDWHULDOL D YLWD GHILQLWD FRPH DG HVHPSLR O-HYHQWXDOH YDC
QHOO-DPELWR GHOOH DJJUHJD]LRQL D]JLHQGDOL LQ SUHVHQ]D GL LQGLFDWRUL Gl
SURFHVVR YDOXWDWLYR SHU YHULILFDUH OD UHFXSHUDELOLWj GHL YDORUL LVFULW
VXOOD EDVH GHO YDORUH G-XVR RYYHUR GHO YDORUH DWWXDOH VWLPDWR DWWULI
WHPSRUDOH GHO GHQDUR H GHL ULVFKL VSHFLILFL GHOO-DWWLYLWj GHL PDUJLQL Ul
YDOXWD]LRQH OXQJR XQ RUL]]JIRQWH WHPSRUDOH HVSULPHQWH OD GXUDWD UHVLGXD

/H DWWLYLWj LPPDWHULDOL D YLWD LQGHILQLWD UDSSUHVHQWDWH SULQFLSDOPHQ
DQQXDOPHQWH VRWWRSRVWH DG XQD YHULILFD GL UHFXSHUDELOLWj GHO YDORUH L
SHU OH SUHGHWWH DWWLYLWj O-LPSDLUPHQW WHVW YLHQH HIITHWWXDWR FRQ ULIHU
VRQR VWDWL DWWULEXLWL

/D &*8 UDSSUHVHQWD LO SLe SLFFROR JUXSSR GL DWWLYLWj LGHQWLILFDELOH FKH J
DPSLDPHQWH LQGLSHQGHQWL GDL IOXVVL JHQHUDWL GD DOWUH DWWLYLWj R JUXSSL
GL DJJUHJD]LRQH GHOOH DWWLYLWj SXUFKp VLD D TXHO OLYHOOR SRVVLELOH LGH
LQGLSHQGHQWL H DXWRQRPL ULVSHWWR DG DOWUH DWWLYLW,|j

8QD YROWD LGHQWLILFDWH OH &*8 RFFRUUH GHWHUPLQDUH LO YDORUH UHFXSHUDEL
LO YDORUH FRQWDELOH DL ILQL GHOOD TXDQWLILFD]JLRQH GL XQ HYHQWXDOH LPS
PDJJLRUH WUD

YDORUH G-XVR YDOXH LQ XVH
LO IDLU YDOXH DO QHWWRIBCHU FROWH GHWHEGRVYWDNR VHOO

/IR ,$6 DO SDU SUHYHGH FKH VH XQR GHL GXH YDORUL YDORUH G-XVR R IDLU YI
DO YDORUH FRQWDELOH GHOOD &*8 QRQ g QHFHVVDULR VWLPDUH O-DOWUR

,O YDORUH G:-XVR UDSSUHVHQWD LO YDORUH DWWXDOH GHL IOXVVL ILQDQJLDUL IXWX
G-XVR GXQTXH ULVSRQGH DG XQD ORJLFD JHQHUDOH VHFRQGR OD TXDOH LO YDOF
ILQDQ]LDUL FKH g LQ JUDGR GL JHQHUDUH OXQJR LO SHULRGR GHO VXR XWLOL]]JR /D
GHL IOXVVL ILQDQ]JLDUL DWWHVL LQ HQWUDWD HG LQ XVFLWD GHULYDQWL GDOOD &
GHO OLYHOOR GL ULVFKLR GL WDOL IOXVVL

,O IDLU YDOXH g O DPPRQWDUH RWWHQLELOH GDOOD YHQGLWD GL XQ DVVHW R GL
OLEHUD WUD FRQWURSDUWL FRQVDSHYROL HG LQGLSHQGHQWL , FRVWL GL YHQGL
SRWHQ]JLDOH YHQGLWD HV VSHVH OHJDOL

8QD &*8 YLHQH VYDOXWDWD TXDQGR LO VXR YDORUH GL FDULFR g VXSHULRUH DO
QHFHVVDULD OD VYDOXWD]LRQH GHOO -DWWLYLWj R GHOOD &*8 LQ TXDQWR HVVD VXE
FKH GHULYHUDQQR GDOO -XWLOL]J]JR GHO EHQH QRQ VRQR VXIILFLHQWL D UHFXSHUDU'
OD FHVVLRQH GHO EHQH YHUUHEEH HIITHWWXDWD DG XQ YDORUH LQIHULRUH DO YDOI
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$JJUHJD]LRQL DEXMQ@BIO®N FRPELQDWLRQV

8Q-DJJUHJD]LRQH DJLHQGDOH FRQVLVWH QHOO-XQLRQH GL LPSUHVH R DWWLYLW]j D]
UHGD]JLRQH GHO ELODQFLR

8Q-DJJUHJD]LRQH D]JLHQGDOH SXz GDUH OXRJR DG XQ OHJDPH SDUWHFLSDWLYR WU
DFTXLVLWD 8Q-DJJUHJID]JLRQH D]JLHQGDOH SXz DQFKH SUHYHGHUH O-DFTXLVWR Gt
O-HYHQWXDOH DYYLDPHQWR RSSXUH O-DFTXLVWR GHO FDSLWDOH GHOO-DOWUD LPS

,Q EDVH D TXDQWR GLVSRVWR GDOO-,)56 OH DJJUHJD]LRQL D]JLHQGDOL GHYRQR
GHOO-DFTXLVWR FKH SUHYHGH OH VHIJXHQWL IDVL

LGHQWLILFD]LRQH GHOO -DFTXLUHQWH

GHWHUPLQD]LRQH GHO FRVWR GHOO-DJJUHJD]JLRQH DJLHQGDOH
DOORFD]LRQH DOOD GDWD GL DFTXLVL]JLRQH GHO FRVWR GHOO-DJJUHJD]L
SDVVLYLWj DVVXQWH LYL LQFOXVH HYHQWXDOL SDVVLYLWj SRWHQ]JLDOL

,Q SDUWLFRODUH LO FRVWR GL XQD DJJUHJD]LRQH DJLHQGDOH q GHWHUPLQDWR FI
GDWD GHOOR VFDPELR GHOOH DWWLYLWj FHGXWH GHOOH SDVVLYLWj VRVWHQXWH F
HPHVVL LQ FDPELR GHO FRQWUROOR GHOO-DFTXLVLWR FXL q DJJLXQWR TXDOXQTXH
DJLHQGDOH

/D GDWD GL DFTXLVL]LRQH q OD GDWD LQ FXL VL RWWLHQH HIIHWWLYDPHQWH LO FR
YLHQH UHDOL]]DWD FRQ XQ-XQLFD RSHUD]JLRQH GL VFDPELR OD GDWD GHOOR VFDPE

4XDORUD O-DJJUHJD]LRQH D]JLHQGDOH VLD UHDOL]]DWD WUDPLWH SLe RSHUD]JLRQL G

LO FRVWR GHOO:-DJJUHJD]LRQH g LO FRVWR FRPSOHVVLYR GHOOH VLQJROH R
OD GbDWD GHOOR VFDPELR g OD GDWD GL FLDVFXQD RSHUD]JLRQH GL VFDPELR
g LVFULWWR QHO ELODQFLR GHOOD VRFLHWj DFTXLUHQWH PHQWUH OD GD
FROQWUROOR VXO EXVLQHVV DFTXLVLWR

,O FRVWR GL XQ:-DJJUHJD]JLRQH DJLHQGDOH YLHQH DOORFDWR ULOHYDQGR OH DWWL)
GHOO:-DFTXLVLWR DL UHODWLYL IDLU YDOXH DOOD GDWD GL DFTXLVL]LRQH

/H DWWLYLWj OH SDVVLYLWj H OH SDVVLYLWj] SRWHQ]LDOL LGHQWLILFDELOL GHO
DFTXLVL]LRQH VROR VH D WDOH GDWD HVVH VRGGLVIDQR L FULWHUL VHIXHQWL

QHO FDVR GL XQ-DWWLYLW] GLYHUVD GD XQ-DWWLYLW] LPPDWHULDOH q SUREDE
FRQQHVVL DIIOXLVFDQR DOO-DFTXLUHQWH HG q SRVVLELOH YDOXWDUQH LO IDLU Y
QHO FDVR GL XQD SDVVLYLWj GLYHUVD GD XQD SDVVLYLWj SRWHQ]JLDOH g SURE
ULFKLHVWR O-LPSLHJR GL ULVRUVH DWWH D SURGXUUH EHQHILFL HFRQRPLFL HG q
QHO FDVR GL XQ-DWWLYLW] LPPDWHULDOH R GL XQD SDVVLYLWj SRWHQ]JLDOH
DWWHQGLELOPHQWH

/D GLITHUHQ]D SRVLWLYD WUD LO FRVWR GHOO:DJJUHJD]JLRQH D]JLHQGDOH H O-LQW!
DWWLYLWj SDVVLYLWj H SDVVLYLWj SRWHQ]JLDOL LGHQWLILFDELOL GHYH HVVHUH FI

'RSR OD ULOHYD]JLRQH LQL]JLDOH O-:-DYYLDPHQWR DFTXLVLWR LQ XQ-DJJUHJD]LRQH
VRWWRSRVWR FRQ FDGHQ]D DOPHQR DQQXDOH DG LPSDLUPHQW WHVW ,Q FDVR GL G
PLVXUD]JLRQH 7DOH GLIIHUHQ]D QHJDWLYD VH FRQIHUPDWD q ULOHYDWD LPPHGLDYV

SDWHL H ULVFRQWL

, UDWHL HG L ULVFRQWL FKH DFFROJRQR RQHUL H SURYHQWL GL FRPSHWHQ]D GHO ¢
LQ ELODQFLR D UHWWLILFD GHOOH DWWLYLWj H SDVVLYLWj D FXL VL ULIHULVFRQR
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$]LRQL SURSULH

/H HYHQWXDOL D]JLRQL SURSULH GHWHQXWH VRQR SRUWDWH LQ ULGX]LRQH GHO SD
GHOOH VWHVVH HJOL XWLOL R OH SHUGLWH GHULYDQWL GDOOD ORUR VXFFHVVLYD Y

3DJDPHQWL EDVDWL VX D]JLRQL

6L WUDWWD GL IDWWLVSHFLH QRQ DSSOLFDELOH SHU OD %DQFD LQ TXDQWR QRQ KL
HPLVVLRQH

&HVVLRQH GHO FUHGLWR G:-LPSRVWD p%RQXV ILVFDOHu /HJJH O X

&RPH QRWR OD /HJJH GHO OXJOLR Q GL FRQYHUVLRQH FRQ PRGLILFD]LRQL C
SRWHQ]LDWR OH GHWUD]JLRQL ILVFDOL SHU JOL LQWHUYHQWL GL ULTXDOLILED]LRC
QDJLRQDOH ULFRQRVFHQGR DO FRQWULEXHQWH OD SRVVLELOLWj] GL RSWDUH SHU C
GL LPSRVWD FHGLELOH D WHUJL LQ SULPLV DJOL LVWLWXWL GL FUHGLWR HG DL IRU

'DOOD FRQYHUVLRQH LQ OHJJH GHO "'HFUHWR 5LODQFLRu OH GHWUD]LRQL ILVFDOL Q
PRGLILFKH VLD SHU TXDQWR ULJXDUGD OD SURFHGXUD SHU O-HVHUFL]LR GHOO-RS
TXDQWR ULJXDUGD LO SHULRGR WHPSRUDOH HQWUR FXL VRVWHQHUH OH VSHVH YRO
H GHL ERQXV FRVLGGHWWL PLQRUL H OD FHGLELOLWj GHJOL VWHVVL *OL LQWHUYH(¢
OH DOWUH FRVH OLPLWDQR OD SRVVLELOLWj GL FRPSHQVD]JLRQH GHL FUHGLWL ILVF
FUHGLWL ILVFDOL SUHJUHVVL D FDXVD GHOO-HVFOXVLRQH FRQ HIIHWWR GDO [ JH
SUHYLGHQ]LDOL DVVLVWHQ]LDOL H DL SUHPL SHU O-DVVLEXUD]LRQH FRQWUR JOL L
YLHWDQR OD SRVVLELOLWj GL FHGHUH L FUHGLWL ILVFDOL FKH OH %DQFKH KDQQR

GHO YDORUH QRPLQDOH GHL PHGHVLPL FUHGLWL

5LWHQLDPR SHUWDQWR FKH D VHIXLWR GHJOL LOQOWHUYHQWL QRUPDWLYL YL VDUj X
GL FUHGLWR

6XOOD EDVH GHOOH LQIRUPD]JLRQL GLVSRQLELOL LQ VHGH GL UHGD]LRQH GHO %LO
SUHVHQ]D GL XQD FDSLHQ]D ILVFDOH DWWXDOH H SURVSHWWLFD FKH FRQVHQWLUH
DXWRQRPD OD WRWDOLWj GHL FUHGLWL G LPSRVWD SUHVHQWL LQ SRUWDIRJOLR DO

,Q UHOD]LRQH DOO-LQTXDGUDPHQWR FRQWDELOH GD DGRWWDUH QH Ol FDPOHARGEIR G|
ULIHULPHQWR SHU OD SDUWLFRODUH H QXRYD FDUDWWHULVWLFD GHOOR VWUXPHQW

f QRQ ULHQWUD QHOO-DPELWR GHOOR ,$6 "JPSRVWH VXO UHGGLWRM SRLFKp QR
FDSDFLWj GHOO:LPSUHVD GL SURGXUUH UHGGLWR

f QRQ ULHQWUD QHOO-DPELWR GHOOD GHILQL]JLRQH GL FRQWULEXWL SXEEOLFL V
SXEEOLFL H LQIRUPDWLYD VXOO-DVVLVWHQ]D SXEEOLFDp LQ TXDQWR OD WLWRC
GHO SDJDPHQWR GL XQ FRUULVSHWWLYR DO FHGHQWH

f QRQ ULVXOWD DVFULYLELOH D TXDQWR VWDELOLWR GDOO:,)56 "6WUXPHQWL ILC
RULJLQDQR GD XQ FRQWUDWWR WUD LO FHVVLRQDULR H OR 6WDWR LWDOLDQR

f QRQ g ULFRQGXFLELOH DOOR ,$6 "$WWLYLW] LPPDWHULDOLp LQ TXDQWR L F
FRQVLGHUDWL DWWLYLWj PRQHWDULH SHUPHWWHQGR LO SDJDPHQWR GL GHELW

,O FUHGLWR G-LPSRVWD LQ DUJRPHQWR UDSSUHVHQWD GXQTXH XQD IDWWLVSHFLE
FRQWDELOH ,)56 H LQ TXDQWR WDOH ULFKLHGH GL ULFKLDPDUH TXDQWR SUHYLVWR
VWLPH FRQWDELOL HG HUURULp HG LQ SDUWLFRODUH OD QHFHVVLW] GD SDUWH C
WUDWWDPHQWR FRQWDELOH FKH ULIOHWWD OD VRVWDQ]D HFRQRPLFD H QRQ OD F
SUXGHQWH H FRPSOHWR

/[ -LPSRVWD]LRQH VHIJXLWD FRQ SDUWLFRODUH ULIHULPHQWR DOO:-DSSOLFD]JLRQH GH
GDOO:-2UJDQLVPR ,WDOLDQR GL &RQWDELOLWj 2,& VLD GDO 'RFXPHQWR %DQFD G ,W
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GHL FUHGLWL G-LPSRVWD FRQQHVVL FRQ L '"HFUHWL /HJJH "&XUD ,WDOLDp H '5LODQF
EHQHILFLDUL GLUHWWL R GL SUHFHGHQWL DFTXLUHQWLu , FUHGLWL G-LPSRVWD V
ILQDQ]JLDULD LQ TXDQWR SRVVRQR HVVHUH XWLOL]]JDWL SHU FRPSHQVDUH XQ GHELW
QRQFKp HVVHUH VFDPELDWL FRQ DOWUH DWWLYLWj ILQDQ]JLDULH /D FRQGL]JLRQH GI
SRVVDQR LQTXDGEHRPVHOQHYKGRGBMHQWLW] ,0 *UXSSR &DVVD &HQWUDOH ULFRQGXFH
PRGHO +ROG 7RLRTXDHFMR O-LQWHQ]JLRQH q GL GHWHQHUH WDOL FUHGLWL VLQR D V

,Q WDO VHQVR VL SXz VWDELOLUH TXDQWR VHJXH

f

DO PRPHQWR GHOOD ULOHMD]URQIEHE IFJUBOGHWROG-LPSRVWD g SDUL DO SUH]]R
ULHQWUDQWL QHOO-RSHUD]LRQH

QHOOD JHUDUFKLD GHO IDLU YDOXH SUHNLY WG OPLH6®WR LIDGOXLY DA T R GAR
PRPHQWR PHUFDWL DWWLYL Qp RSHUD]LRQL FRPSDUDELOL

LO SUH]]R GL DFTXLVWR GHL FUHGLWL ILVFDOL VFRQWD VLD LO YDORUH WHPSRU
UHODWLYD VFDGHQ]D WHPSRUDOH

OD FRQWDELOL]]D]JLRQH VXFFHVVLYD GHOOH DWWLYLW| ILQDQ]JLDULH DYYLHQH D
G-LQWHUHVVH HIIHWWLYR GHWHUPLQDWR DOO-RULJLQH LQ PDQLHUD WDOH F
FRPSHQVD]LRQL DWWHVH IXWXUH VWLPDWH OXQJR OD GXUDWD SUHYLVWD GHO |
GHL PHGHVLPL FUHGLWL

XWLOL]]JDQGR LO PHWRGR GHO FRVWR DPPRUWL]]JDWR YHQJRQR ULYLVWH SHUL
UHWWLILFDWR LO YDORUH FRQWDELOH ORUGR GHOO-DWWLYLWj] ILQDQJLDULD ¢
1HOO -HITHWWXDUH WDOL UHWWLILFKH YHQJRQR VFRQWDWL L QXRYL IOXVVL ILC
FRQWDELOL]]DJLRQH FRQVHQWH GXQTXH GL ULOHYDUH GXUDQWH OD YLWD GL WD
LPPHGLDWDPHQWH OH HYHQWXDOL SHUGLWH GHOO-RSHUD]JLRQH

QHO FDVR YHQJDQR ULYLVWH OH VWLPH FLUFD O-XWLOL]]JR GHO FUHGLWR G-LP
YDORUH FRQWDELOH ORUGR GHO FUHGLWR G-LPSRVWD SHU ULIOHWWHUH JOL X
FDVLVWLFD DQFKH OD ULSDUWL]JLRQH LQ GLHFL UDWH DQQXDOL GHL FUHGLWL UH
UHODWLYL DOOH GHWUD]JLRQL VSHWWDQWL SHU WDOXQL LQWHUYHQWL HGLOL]L

633, 7THVW ,0 PHFFDQLVPR GL FRPSHQVD]LRQH LQ TXRWH DQQXDOL JDUDQWLVFH
TXRWD FRPSHQVDWD g DVVLPLODELOH DG XQ IOXVVR GL FDVVD FRVWDQWH FK
LQWHUHVVL LPSOLFLWD DPPRUWDPHQWR IUDQFHVH RYH OD TXRWD LQWHUHVV
UHQGLPHQWR GHOO-RSHUDJLRQH GHWHUPLQDWR DOO-RULJLQH H QRQ SL+ PRGLI!

WHQXWR FRQWR GHOOH FDUDWWHULVWLFKH SHFXOLDUL GL WDOL FUHGLWL G-
FRPSOHWD FRPSHQVD]JLRQH GHJOL VWHVVL QHOO:-DUFR WHPSRUDOH FRQVHQWL)
) FRPH JLj VRSUD PHQ]JLRQDWR LO *UXSSR &DVVD &HQWUDOH ULFRQGXFH L FU
GHOOD SRVWD LQ ELODQFLR DO EXVLQHVV PRGHO +ROG WR &ROOHFW +7& 44Xt
JOL DFTXLVWL GHOOD %DQFD FHVVLRQDULD ULHQWUDQR QHL OLPLWL GHO SODI
FROQWURSDUWL DSSDUWHQHQWL DO *UXSSR
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$ 2 JQIRUPDWLYD VXL WUDVIHULPH
DWWLYLW) ILQDQ]JLDULH

/D %DQFD QRQ KD RSHUDWR QHOO-HVHUFL]LR LQ FRUVR DOFXQ WUDVIHULPHQWR WUI
SHUWDQWR OD FRPSLOD]J]LRQH GHOOH WDEHOOH SUHYLVWH

$ , QIRUPDWLYD VXO IDLU YDOXH

, QIRUPDWLYD GL QDWXUD TXDOLWDWLYD

,0 SULQFLSLR FRQWDELOH ,)56 GHILQLVFH LO IDLU YDOXH FRPH "LO SUH]]R FKH VL
FKH VL SDJKHUHEEH SHU LO WUDVIHULPHQWR GL XQD SDVVLYLWj LQ XQD UHJRODUH
YDOXWD]LRQH

/D "3ROLF\ GL GHWHUPLQD]JLRQH GHO )DLU 9DOXHp GHO *UXSSR &DVVD &HQWUDOH
GHWHUPLQD]LRQH GHO IDLU YDOXH GHJOL VWUXPHQWL ILQDQ]LDUL QRQFKp L FULWHL

8QD YDOXWD]LRQH GHO IDLU YDOXH VXSSRQH FKH O-RSHUD]JLRQH GL YHQGLWD GHO(
OXRJR

QHO PHUFDWR SULQFLSDOH GHOO-DWWLYLWj R SDVVLYLWj
LQ DVVHQ]D GL XQ PHUFDWR SULQFLSDOH QHO PHUFDWR SLe YDQWDJJLRVR SHU O

,Q DVVHQ]D GL XQ PHUFDWR SULQFLSDOH YHQJRQR SUHVH LQ FRQVLGHUD]LRQH WX
SHU LQGLYLGXDUH XQ PHUFDWR DWWLYR WUD L PHUFDWL GLVSRQLELOL GRYH ULOH
XQ PHUFDWR g DWWLYR LQ UHOD]JLRQH DO QXPHUR GL FB&BWOH B X RRWN HIYDRIBONHWH TSR
GL DJJLRUQDPHQWR GHOOD TXRWD]JLRQH H VFRVWDPHQWR DOOD SUHVHQ]D GL XQR
VRQR LPPHGLDWDPHQWH HVHJIJXLELOL H YLQFRODQWL HG HVSULPRQR JOL HIITHWWLYL

3HU LQGLYLGXDUH TXHVWL PHUFDWL OD %DQFD VL q GRWDWD GL VWUXPHQWL SHU P
PHQR DWWLYR LQ SDUWLFRODUH SHU TXDQWR ULJXDUGD REEOLJD]JLRQL DJLRQL H IR

$ WDOH SURSRVLWR LQ JHQHUDOH XQR VWUXPHQWR ILQDQ]JLDULR q FRQVLGHUDW
SURQWDPHQWH H UHJRODUPHQWH GLVSRQLELOL VRQR LPPHGLDWDPHQWH HVHJIXI
RSHUD]JLRQL GL PHUFDWR FKH DYYHQJRQR UHJRODUPHQWH LQ QRUPDOL FRQWUDWW
PXOWLODWHUDOL GL QUXIRVILDDROKHWDPO GURGLZRJI )DFLOLWLHV

/D SUHVHQ]D GL TXRWD]LRQL XIILFLDOL LQ XQ PHUFDWR DWWLYR FRVWLWXLVFH O
UDSSUHVHQWDQR TXLQGL L SUH]JL GD XWLOL]]JDUH LQ YLD SULRULWDULD SHU OH YD

,Q DVVHQ]D GL XQ PHUFDWR DWWLYR LO IDLU YDOXH YLHQH GHWHUPLQDWR XWLOL]
IRUQLWH GD LQIR SURYLGHU R WHFQLFKH EDVDWH VX PRGHOOL YDOXWDWLYL LQWHU

1HOO-XWLOL]]JR GL WDOL PRGHOOL YLHQH PDVVLPL]]JDWR RYH SRVVLELOH O-XWLOL]]
GL LQSXW QRQ RVVHUYDELOL *OL LQSXW RVVHUYDELOL VL ULIHULVFRQR D SUH]]L IRL
GL PHUFDWR QHOOD GHWHUPLQD]JLRQH GHO SUH]]R GL VFDPELR GHOOR VWUXPHQWR |
L SUH]]L GHOOD VWHVVD DWWLYLWj SDVVLYLW] LQ XQ PHUFDWR QRQ DWWLYR SDUD
VWLPH YDOXWDWLYH EDVDWH VX LQSXW RVVHUYDELOL JLRUQDOPHQWH

*OL LQSXW QRQ RVVHUYDELOL LQYHFH VRQR TXHOOL QRQ GLVSRQLELOL VXO P}
RSHUDWRUL YDOXWDWRUL XWLOL]JHUHEEHUR QHOOD GHWHUPLQD]LRQH GHO IDLU Y
DIIHUHQWL DOOD PHGHVLPD WLSRORJLD
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/-,)56 GHILQLVFH XQD JHUDUFKLD GHO IDLU YDOXH FKH FODVVLILFD LQ WUH GLVYV
DGRWWDWH SHU YDOXWDUH LO IDLU YDOXH ,Q SDUWLFRODUH VRQR SUHYLVWL WUH

x ILYHOOR LO IDLU YDOXH q GHWHUPLQDWR LQ EDVH D SUH]JL GL TXRWD]JLRQH RV
VWUXPHQWL SHU LGHQWLILFDUH H PRQLWRUDUH VH XQ PHUFDWR SXz HVVHUH FR
REEOLJD]JLRQL DJLRQL H IRQGL 8QR VWUXPHQWR ILQDQ]JLDULR q FRQVLGHUDWR
SURQWDPHQWH H UHJRODUPHQWH GLVSRQLELOL VRQR LPPHGLDWDPHQWH HVHJIX
RSHUD]JLRQL GL PHUFDWR FKH DYYHQJRQR UHJRODUPHQWH LQ QRUPDOL FRQWUDW
PXOWLODWHUDOL GL QHJR]JLDJLRQH 07) $ WLWROR HVHPSOLILFDWLYR YHQJRQR F

WLWROL REEOLJD]LRQDUL TXRWDWL VX %ORRPEHUJ 07) H YDORUL]]DWL FRQ TX

6WDWR ,WDOLDQL FRQ SUH]]R GL ULIHULPHQWR GHO 027

DJLRQL HG (7) TXRWDWL VX PHUFDWL GRYH

QHOOH XOWLPH FLQTXH VHGXWH L YROXPL VFDPELDWL QRQ VRQR QXOOL H L SL

VL VLD YHULILFDWR VLJQLILFDWLYR YROXPH GL WUDQVD]LRQL QHOO-XOWLPR P

LO IORWWDQWH GHO WLWROR VLD VXSHULRUH DO OLYHOOR PLQLPR SUHYLVWR

PHUFDWR (XURQH[W OLODQ

IRQGL FRPXQL GL LQYHVWLPHQWR 8&,76 RVVLD RUJDQLVPL G-LQYHVWLPHQWR |
x /ILYHOOR LO IDLU YDOXH q GHWHUPLQDWR LQ EDVH D WHFQLFKH GL YDOXWD]LRQ

LO ULIHULPHQWR D YDORUL GL PHUFDWR FKH QRQ ULVSHFFKLDQR JOL VWULQJF

PRGHOOL YDOXWDWLYL FKH XWLOL]]DQR LQSXW RVVHUYDELOL VX PHUFDWL DWYV
ILQDQ]JLDUL SHU L TXDOL QRQ q SRVVLELOH LQGLYLGXDUH XQ IDLU YDOXH LQ P
GHL PHUFDWL GRYH QRQ YHQJRQR ULVSHWWDWL JOL VWULQJHQWL UHTXLVLWL
DQFKH HODERUDWL GD LQIR SURYLGHU YROWL D VWLPDUH LO SUH]]JR D FXL DY
R GL WUDVIHULPHQWR GL XQD SDVVLYLWj WUD RSHUDWRUL GL PHUFDWR DOOD ¢
GHO IDLU YDOXH DG HVHPSLR GLVFRXQWLQJ FDVK IORZ PRGHO RSWLRQ SUI
UDSSUHVHQWDWLYL FKH FRQGL]JLRQDQR OD YDOXWD]JLRQH GL XQR VWUXPHQWR
YRODWLOLW] WDVVL GL FDPELR HFF H FKH VRQR RVVHUYDWL VX PHUFDWL DV
SUH]]L GL DWWLYLWj SDVVLYLWj ILQDQJLDULH VLPLODUL

WDVVL GL LQWHUHVVH H FXUYH GHL UHQGLPHQWL RVVHUYDELOL D LQWHUYDOO
YRODWLOLWj LPSOLFLWH

VSUHDG FUHGLWLI]L

LQSXW FRUURERUDWL GDO PHUFDWR VXOOD EDVH GL GDWL GL PHUFDWR RVVHU

$0 IDLU YDOXH FRVu GHWHUPLQDWR q DWWULEXLWR XQ OLYHOOR SDUL D $OF)

REEOLJD]LRQL QRQ JRYHUQDWLYH SHU FXL q GLVSRQLELOH XQD TXRWD]JLRQH
REEOLJD]JLRQL SHU FXL OD YDOXWD]LRQH q IRUQLWD GD XQ WHU]JR SURYLGHU
REEOLJD]LRQL SHU FXL OD YDOXWD]LRQH q IRUQLWD LPSLHJDQGR PRGHOOL LQ
DWWLYL DG HVHPSLR SUHVWLWL REEOLJD]JLRQDUL YDOXWDWL LQ IDLU YDOXH
DJLRQL FKH QRQ VRQR TXRWDWH VX XQ PHUFDWR DWWLYR
GHULYDWL ILQDQJLDUL RYHU WKH FRXQWHU 27& FRQFOXVL FRQ FRQWURSD
DWWUDYHUVR GDWL RVVHUYDELOL VXO PHUFDWR
x ILYHOOR OD VWLPD GHO IDLU YDOXH YLHQH HIIHWWXDWD PHGLDQWH WHFQLFKH C
SUHYDOHQWHPHQWH LQSXW QRQ RVVHUYDELOL VXO PHUFDWR H DVVXQJLRQL HIIHV
D HYLGHQ]H VWRULFKH R LSRWHVL VWDWLVWLFKH 2YH SUHVHQWL YHQJRQR DG H'
SDUWHFLSD]LRQL GL PLQRUDQ]D QRQ TXRWDWH
SURGRWWL GL LQYHVWLPHQWR DVVLFXUDWLYL
IRQGL QRQ 8&,76 QRQ TXRWDWL
WLWROL MXQLRU GL FDUWRODUL]]D]JLRQL
WLWROL REEOLJD]LRQDUL $GGLWLRQDO 7LHU SHU FXL OD YDOXWD]LRQH q IR
SDUWH LQSXW QRQ RVVHUYDELOL VX PHUFDWL DWWLYL
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/D FODVVLILFD]JLRQH GHO IDLU YDOXH g XQ GDWR FKH SXz YDULDUH QHO FRUVR GHOO
g QHFHVVDULR YHULILFDUH VX EDVH FRQWLQXDWLYD OD VLJQLILFDWLYLWj H O:-RVV
DOO-HYHQWXDOH PRGLILFD GHO OLYHOOR GL IDLU YDOXH DWWULEXLWR D XQR VWUX

$ /ILYHOOL GL IDLU YDOXH H WHFQLFKH GL YDOXWD]LRQH

,Q DVVHQ]D GL XQ PHUFDWR DWWLYR LO IDLU YDOXH YLHQH GHWHUPLQDWR XWLOI
FLUFRVWDQ]H 'L VHIXLWR VL IRUQLVFH O-LOOXVWUD]LRQH GHOOH SULQFLSDOL Wt
VWUXPHQWR ILQDQ]JLDULR ODGGRYH QHOOD GHWHUPLQD]LRQH GHO IDLU YDOXH YLH

, PRGHOOL YDOXWDWLYL LQWHUQL VRQR RJJHWWR GL UHYLVLRQH SHULRGLFD DO ILC
DJJLRUQDPHQWR DOOH WHFQLFKH SLe DJJLRUQDWH XWLOL]]DWH VXO PHUFDWR

7LWROL REEOLJD]LRQDUL QRQ TXRWVDDRVIS WRERBWRQGIUEDXQIPWH G DOLDQ

/D SURFHGXUD GL VWLPD GHO IDLU YDOXH SHU L WLWROL REEOLJD]LRQDUL DYYLHQ
FDVVD D@WHRARXQWHG FDVK IORZ

/D EXUYD GHL UHQGLPHQWL LPSLHJDWD QHOO -DWWXDOL]]DJLRQH q FRVWUXLWD D SDL
VHQLRWLGM\YLVD GHOOR VWUXPHQWR RJJHWWR GL YDOXWD]LRQH HPHVVL GD VRFLH
DQDORJD FODVVH GL UDWLQJ

1HOO-DPELWR GHOOD YDOXWD]LRQH D IDLU YDOXH GHL SUHVWLWL REEOLJD]JLRQDUL ¢
GHOOH YDULD]LRQL GHO PHULWR GL FUHGLWR GHOO-HPLWWHQWH ,Q SDUWLFRODU
%DQFDULR &RRSHUDWLYR &DVVD &HQWUDOH %DQFD RSSXUH GD DOWUH EDQFKH G
GHWHUPLQDWD LQ EDVH DO OLYHOOR GL UDWLQJ DVVHJQDWR DOOH SDVVLYLWj GL O
&DSRJUXSSR 9DULD]LRQL GHO UDWLQJ SRVVRQR DOWUHVu GHWHUPLQDUH YDULD]
FDUDWWHULVWLFKH GHO WLWROR H GHOOD FXUYD GL DWWXDOL]J]D]JLRQH LPSLHJDWD
GHO WLWROR REEOLJD]JLRQDULR

6WDQWH O-XWLOL]]JR SUHSRQGHUDQWH GL LQSXW RVVHUYDELOL LO IDLU YDOXH YL|
OLYHOOR GL IDLU YDOXH q ILVVDWR DO OLYHOOR LQ TXDQWR JOL LQSXW XWLOL]]L
GHOO-HPLVVLRQH WLWROL VHQLRU QRQ SUHIHUUHG R VXERUGLQDWL 7LHU VFDPEL

'"HULYDWL

,O IDLU YDOXH GHJOL VWUXPHQWL GHULYDWL 27& SHU L TXDOL QRQ HVLVWH XQ SUH
DWWUDYHUVR PRGHOOL TXDQWLWDWLYL GLYHUVL D VHFRQGD GHOOD WLSRORJLD GL
OH WHFQLFKH YDOXWDWLYH DGRWWDWH DS &SDVWRXQQRQRD VR O CCR&DHAISHFSQRQNVPHG HVY W U I
VZDS); VZDS3HU JOL VWUXPHQWL GL QDWXUD RS]JLRQDOH GL WDVVR YLHQH XVDWR >
IXQJLRQH GL GLVWULEX]LRQH FXPXODWD GHOOD YDULDELOH VRWWRVWDQWH FKH DV

/-DOLPHQWD]LRQH GHL PRGHOOL DYYLHQH XWLOL]]IDQGR LQSXW RVVHUYDELOL QHO P

&RQ ULIJXDUGR DOOD GHWHUPLQD]LRQH GHO IDLU YDOXH GHL GHULYDWL 27& GHC
FRQIHUPDWR OD UHJROD GL DSSOLFDUH O:-DJJLXVWDPH@WR WIHD YWOXR WIORQ&N & KILXR/
5HODWLYDPHQWH DOOH SDVVLYLWj ILQDQ]JLDULH UDSSUHVHQW®MEHNVGDDG XD MWLIRQL D2F I
'9$ RVVLD XQ DJIJLXVWDPHQWR GL IDLU YDOXH YROWR D ULIOHWWHUH LO SURSULR

/D %DQFD KD WXWWDYLD ULWHQXWR UDJLRQHYROH QRQ SURFHGHUH DOOD ULOHYD]
&9% H '9% QHL FDVL LQ FXL VLDQR VWDWL IRUPDOL]]DWL HUHVL RSHUDWLYL DFFRUGL
DEELDQR OH VHIXHQWL FDUDWWHULVWLFKH

VFDPELR ELODWHUDOH GHOOD JDUDQ]LD FRQ HOHYDWD IUHTXHQ]D JLRUQDOLHUD
WLSR GL JDUDQ]LD UDSSUHVHQWDWR GD FRQWDQWL R WLWROL JRYHUQDWLYL Gl
DGHJXDWR VFDUWR SUXGHQ]LDOH
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DVVHQ]D GL XQD VRJOLD F G WKUHVKROG GHO YDORUH GHO IDLU YDOXH GHO G
VFDPELR GL JDUDQ]LD RSSXUH ILVVD]JLRQH GL XQ OLYHOOR GL WDOH VRJOLD DGH
PLWLJD]JLRQH GHO ULVFKLR GL FRQWURSDUWH

07$ PLQLPXP WUDQVIHU DPRXQW RVVLD GLIIHUHQ]D WUD LO IDLU YDOXH GHO FR
GHO TXDOH QRQ VL SURFHGH DOO-DGHJXDPHQWR GHOOD FROODWHUDOL]]D]JLRQH C
XQ OLYHOOR FKH FRQVHQWD XQD VRVWDQ]JLDOH PLWLJD]JLRQH GHO ULVFKLR GL FR

SDUWHFLSD]LRQL GL PLQRUDQ]D QRQ TXRWDWH

'L VHIXLWR VL HVSRQJRQR OH SULQFLSDOL PHWRGRORJLH YDOXWDWLYH DGRWWDW
GDOO-,)56 QHOOD YDOXWD]LRQH GHOOH SDUWHFLSD]LRQL GL PLQRUDQ]D QRQ TXR

PHWRGRORJLH GLPPHUFDWIIRS SURDDERVDQR VXOO-LGHD GL FRPSDUDELOLWj] ULVSHW\
DVVXPHQGR FKH LO YDORUH GL XQ DVVHW SRVVD HVVHUH GHWHUPLQDWR FRPSDUD
SUH]JL GL PHUFDWR ,Q SDUWLFRODUH QHOOD SUDVVL VL SUHQGRQR LQ FRQVL
PHUFDWR SUH]]L GL %RUVD QHOO-DPELWR GHL PHUFDWL DWWLYL H LQIRUPD]LRQ
DFTXLVL]LRQH R FRPSUDYHQGLWD GL SDFFKHWWL DJLRQDUL PHWRGR WUDQVD]LR
PHUFDWR

PHWRGRORJLH UHGGLWXDOL LQFRPH DSSURDFK VL EDVDQR VXO SUHVXSSRVWR F
GLYLGHQGR VLDQR FRQYHUWLELOL LQ XQ XQLFR YDORUH FRUUHQWH DWWXDOL]]D
ULHQWUDQR LQ TXHVWD FDWHJRULD VL DQQRYHUD L GLVFRXQWHG FDVK IORZ
DSSUDLVDO YDOXH

PHWRGR GHO SDWULPRQLR QHWWR UHWWLILFDWR DGMXVWHG QHW DVVHW YDOXF
GHOO-HVSUHVVLRQH D YDORUL FRUUHQWL GHL VLQJROL HOHPHQWL GHOO-DWW
DJLRQDUL GL FRQWUROOR R PHQR H GHO SDVVLYR FRQ HPHUVLRQH DQFKH G
1RUPDOPHQWH WDOH PHWRGR g XWLOL]]JDWR SHU OD GHWHUPLQD]LRQH GHO YDOR
VRFLHW] GL LQYHVWLPHQWR LO FXL YDORUH q VWUHWWDPHQWH ULFRQGXFLELOH C

&RHUHQWHPHQWH FRQ TXDQWR GLVSRVWR GDOO:,)56 LQ VHGH YDOXWDWLYD OD
O HYHQWXDOH QHFHVVLWj] GL DSSOLFDUH GHWHUPLQDWL DJJLXVWDPHQWL DO YDO
PHWRGRORJLH YDOXWDWLYH VRSUDFLWDWH DL ILQL GHOOD GHWHUPLQD]JLRQH GHO |
VFRQWR OLTXLGLWj SUHPLR SHU LO FRQWUROOR VFRQWR GL PLQRUDQ]D

/D VFHOWD GHOO-DSSURFFLR YDOXWDWLYR g ODVFLDWD DO JLXGL]JLR GHO YDOXWLE
LQIRUPD]LRQL GLVSRQLELOL PHWRGRORJLH FKH PDVVLPL]]DQR O-XWLOL]]JR GL LQSXYV
QRQ RVVHUYDELOL

,Q XOWLPD DQDOLVL VL SUHFLVD FKH OD %DQFD SHU OH SDUWHFLSD]JLRQL GL PLQR
OH TXDOL QRQ g GLVSRQLELOH XQD YDOXWD]LRQH DO IDLU YDOXH HIITHWWXDWD VXC
PHWRGR GHO SDWULPRQLR QHWWVSR RGGKOIPRVWROXXD®MKOOD EDVH GL VSHFLILFL SI
GHOOD 3ROLF\ GL GHWHUPLQD]LRQH GHO )DLU 9DOXH DSSURYDWD GDO &RQVLJOLR G

JRQGL FRPXQL GL LQYHVWLPHQWR QRQ TXRWDWL

, IRQGL FRPXQL GL LQYHVWLPHQWR TXDOL IRQGL LPPRELOLDUL QRQ TXRWDWL IRQGL
QHO VHIXLWR DQFKH "),$p VRQR FDUDWWHUL]]DWL GD XQ SRUWDIRJOLR GL DWWLY
SUHYHGRQR LO ULPERUVR GHOOD TXRWD VRWWRVFULWWD VROR DG XQD FHUWD VFD(

7DOL IRQGL VRQR YDOXWDWL SDUWHQGR GDO QHW DVVHW YDOXH 1$9 UHWWLILFDW
SHFXOLDUL FDUDWWHULVWLFKH GL LOOLTXLGLWj GHJOL DVVHW GHWHQXWL GDL IRQ
SXz HVVHUH LQWHVR FRPH "ULVFKLR GL PDQFDWR VPRELOL]]JRp R FRPH "FRVWR RSSR

/D UHWWLILFD ULVSHWWR DO 1%9 DYYLHQH WUDPLWH PRGHOOL LQWHUQL FKH KDQQR
H QHL EXVLQHVY SODQ GHO IRQGR H OH FXUYH GL VFRQWR GL PHUFDWR
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BRQR HVFOXVL GDOO-DSSOLFD]JLRQH GHO "SUHPLR GL OLTXLGLWju IRQGL GL QXRYD
VRJOLH GL PDWHULDOLW,j

3HU OH UDJLRQL GL FXL VRSUD LO YDORUH FRVu GHWHUPLQDWR H XWLOL]]DWR FRPH

SURGRWWL GL LQYHVWLPHQWR DVVLFXUDWLYR

/D YDOXWD]LRQH GL WDOL DWWLYLWj SUHYHGH O-DWWXDOL]]DJLRQH GHL IOXVVL GL F
GHL 10OXVVL GL FDVVD g EDVDWD VXOOQUKXWN QUHIRT & D O/LF N Q DXVWLL DI PI M@ DISSURFFLR V]
SHU OD SURLH]LRQH GHL UHQGLPHQWL IXWXUL GHOOD JHVWLRQH VHSDUDWD , GDW
FRQVLVWRQR LQ

LQIRUPD]JLRQL VWRULFKH VXL UHQGLPHQWL GHOOH JHVWLRQL VHSDUDWH FRLQYRC
WDVVL ULVN IUHH

O-DVVHW DOORFDWLRQ PHGLD GHOOH JHVWLRQL VHSDUDWH LWDOLDQH GHVXQWD (
GLVSRQLELOH ULVSHWWR DOOD GDWD GL YDOXWD]LRQH

/H SURLH]JLRQL GHL I10XVVL GL FDVVD VRQR RSHUDWH PHGLDQWH XQ PRGHOOR
GHOO:-DVVLFXUDWR OD VWUXWWXUD ILQDQ]JLDULD GHO SURGRWWR G:-LQYHVWLPHQV
JHVWLRQH OH LSRWHVL GHPRJUDILFKH HG L GDWL ILQDQ]LDUL DO ILQH GL FRQVLC
SURGRWWR G-LQYHVWLPHQWR DVVLFXUDWLYR 7DOL IOXVVL GL FDVVD YHQJRQR LQ
ULVFKLR VSHFLILFD GHO VLQJROR VFHQDULR

JLQDQ]JLDPHQWL H FUHGLWL

/D YDOXWD]LRQH D IDLU YDOXH GHL ILQDQ]JLDPHQWL KD OXRJR SULQFLSDOPHQWH Qt
SUHYLVWR GDOO-,)56 RSSXUH QHL FDVL GL KHGJH DFFRXQWLQJ R DSSOLFD]JLRQH G

/D PHWRGRORJLD GL YDOXWD]LRQH FRQVLVWH QHOO -DWWXDOL]]DJLRQH GHL 10XVVL
FDOFRODWD LQ FRHUHQ]D FRQ TXDQWR SUHYLVWR GDO PRGHOOR ,)56 XWLOL]]DWR

&RQ ULIHULPHQWR DL FUHGLWL YHUVR FOLHQWHOD H EDQFKH LVFULWWL WUD OH DW
YDOXH YLHQH IRUQLWR DL ILQL GHOO-LQIRUPDWLYD LQWHJUDWLYD VL SUHFLVD FKF
VWDWR FRQYHQJ]LRQDOPHQWH DVVXQWR SDUL DO YDORUH GL ELODQFLR

5SHODWLYDPHQWH DOOH SRVL]JLRQL QRQ SHUIRUPLQJ 2 IDWWH VDOYH OH VLWXD]LR!
GHULYDQWL GD YDOXWD]LRQL VX SRUWDIRJOL H R SRVL]JLRQL VSHFLILFKH HVSUHVVH
GD WDOL YDOXWD]LRQL 2 LO YDORUH FRQWDELOH q VWDWR DVVXQWR TXDOH DSSURV

$ BURFHVVL H VHQVLELOLWj] GHOOH YDOXWD]JLRQL

/D %DQFD VYROJH XQ-DQDOLVL GL VHQVLELOLWj GHJOL LQSXW QRQ RVVHUYDELOL O
SRVVLELOH O-HIIHWWXD]JLRQH GL WDOH HVHUFL]LR ,Q EDVH D WDOH DQDOLVL YHQJ
SHU WLSRORJLD GL VWUXPHQWR LPSXWDELOL D YDULD]JLRQL SODXVLELOL GHJOL LQ:

&Lz SUHPHVVR JOL VWUXPHQWL ILQDQ]JLDUL GHOO-DWWLYR FDUDWWHUL]]DWL GD XQ
GD SDUWHFLSD]LRQL GL PLQRUDQ]D QRQ TXRWDWH H GD TXRWH GL 2,&5

6L VSHFLILFD QHOO:-DPELWR GHL WLWROL GL FDSLWDOH VRWWRSRVWL D YDOXWD]
&HQWUDOH %DQFD LO FXL IDLU YDOXH DOOD GDWD GL ULIHULPHQWR GHO SUHVHQWI
VXOOD EDVH GHO PHWRGR "'LYLGHQG 'LVFRXQW ORGHOu '"0 QHOOD VXD YHUVLRQH

,O PRGHOOR GL YDOXWD]LRQH FKH SDUWH GDOO:-LQSXW QRQ RVVHUYDELOH UDSSUH

GHVXQWH GDO 3LDQR 6WUDWHJILFR UHODWLYH DO SHULPHWUR VRFLHWDUL
FRQWUROODWH JLXULGLFKH GLUHWWH KD IDWWR HPHUJHUH XQD IRUFKHWWD GL
SUHFHGHQWH IDLU YDOXH GHOOD SDUWHFLSD]JLRQH VWHVVD SDUL D (XUR DG D]
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3L LQ GHWWDJOLR LO 7THUPLQDO 9DOXH FRVWUXLWR D SDUWLUH GDOOH SURLH]LRQL
LO SRWHQ]LDOH YDORUH DWWXDOH ULFRQRVFLXWR GD XQ VRIJJHWWR WHU]R DO WHU|
EDVH GHOOH FRUUHQWL FRQGL]JLRQL GL PHUFDWR

&RQ ULIHULPHQWR DL SURGRWWL GL LQYHVWLPHQWR DVVLFXUDWLYR JOL VWHVVL F
GL XQ PRGHOOR GL FDOFROR FKH SUHYHGH O DWWXDOL]]D]JLRQH GHL IOXVVL GL FDV
FROQWR GL DVVXQ]JLRQL ILQDQ]JLDULH GHPRJUDILFKH H FRQWUDWWXDOL

3HU L SUHGHWWL VWUXPHQWL FRQVLGHUDQGR FKH LSRWHVL UHODWLYH DOOH DVVX(
GL PHUFDWR RVVHUYDELOL HV VWUXWWXUD SHU VFDGHQ]D GHLYWDDWL GILW\QBAGHWX
WDYROD GL PRUWDOLW]j ,67%$7 HFF O DQDOLVL GL VHQVLELOLWj g VWDWD HITHWW XI
OH DVVXQ]JLRQL FRQWUDWWXDOL UHODWLYDPHQWH PHQR ULOHYDQWL DL ILQL GHOO

,Q SDUWLFRODUH O DQDOLVL GL VHQVLELOLWj KD ULIXDUGDWR OR VSUHDG RWWHGC
GHOOH *HVWLRQL 6HSDUDWH GL ULIHULPHQWR DJJLXQWR DO WDVVR (XUR VZDS D
IXQJLRQDOH D FDOFRODUH SDUWHQGR GDOO XOWLPR FDSLWDOH DVVLFXUDWR FRP>
DVVLFXUDWR DOOD GDWD GL YDOXWD]JLRQH /D SUHGHWWD DQDOLVL q VWDWD FRQGHF
GL WDOH VSHFLH HG KD HYLGHQ]JLDWR GHJOL HIIHWWL VFDUVDPHQWH VLJQLILFDWLY
GDOOD YDULDJLRQH GHJOL LQSXW QRQ RVVHUYDELOL LQ HVDPH DQFKH LQ UDJLRQF
QRQ RVVHUYDELOL VRWWRVWDQWL OH DVVXQ]JLRQL FRQWUDWWXDOL VRQR LQ WHUPL

&RQ ULIHULPHQWR DJOL DOWUL VWUXPHQWL GL OLYHOOR GL IDLU YDOXH QRQ YLI
GHULYDQWL GDO FDPELDPHQWR GHJOL LQSXW QRQ RVVHUYDELOL VRQR ULWHQXWL Q

$ *HUDUFKLD GHO IDLU YDOXH

3HU OD GHVFUL]JLRQH GHL OLYHOOL GL JHUDUFKLD GHO IDLU YDOXH SUHYLVWL GDO
SDUDJUDIR ' $ ,QIRUPDWLYD VXO IDLU YDOXHUu

&RQ ULIHULPHQWR DOOH DWWLYLWj H SDVVLYLWj RIJHWWR GL YDOXWD]LRQH DO IC
HIITHWWXDWD IDFHQGR ULIHULPHQWR D UHJROH H PHWRGRORJLH SUHYLVWH QHOOD L

(YHQWXDOL WUDVIHULPHQWL DG XQ OLYHOOR GLYHUVR GL JHUDUFKLD VRQR LGHQW!I
D OLYHOOR DYYLHQH QHO FDVR LQ FXL L SDUDPHWUL ULOHYDQWL XWLOL]]DWL FRP
ULIHULPHQWR RVVHUYDELOL VXO PHUFDWR ,0 SDVVDJJLR GDO OLYHOOR DO OLYH
VXFFHVVR OD SUHVHQ]D GL XQ PHUFDWR DWWLYR FRPH GHILQLWR GDOO-,)56 ,O S|
DOOD GDWD GL ULIHULPHQWR DOFXQL GHL SDUDPHWUL VLJQLILFDWLYL QHOOD GHW
RVVHUYDELOL VXO PHUFDWR

$ $OWUH LQIRUPD]LRQL

/D %DQFD QRQ GHWLHQH JUXSSL GL DWWLYLWj H SDVVLYLWj ILQDQ]JLDULH VXOOD EDYV
R DO ULVFKLR GL FUHGLWR

/D %DQFD FRQ ULIHULPHQWR DL GHULYDWL FRQFOXVL FRQ FRQWURSDUWL ILQDQ]L
FRPSHQVD]LRQH VL g DYYDOVD GHOOD SRVVLELOLWj GL PLVXUDUH LO IDLU YDOXH L
ILQH GL WHQHU FRQWR GHOOD FRPSHQVD]JLRQH GHO ULVFKLR GL FRQWURSDUWH
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,QIRUPDWLYD GL QDWXUD TXDQWLWDWLYD

$ *HUDUFKLD GHO IDLU YDOXH

$ SWWLYLWj H SDVVLYLWj YDOXWDWH DO IDLU YDOXH VX EDVH ULFR
$77,9,7- 3$66,9,7- 0,685$7( $/ )$,5 9% / / / / / /
$SWWLYLWj ILQDQJLDULH YDOXWDW| 5DWWR

D FRQWR HFRQRPLFR

D DWWLYLWj ILQDQ]JLDULH GHWHQ X H

E DWWLYLWj ILQDQ]JLDULH GHVLJQI

F DOWUH DWWLYLWj] ILQDQ]LDULH |
YDOXWDWH DO IDLU YDOXH

$SWWLYLWj ILQDQ]LDULH YDOXWDW|I >5SDWWR
VXOOD UHGGLWLYLWj] FRPSOHVVLYD

'"HULYDWL GL FRSHUWXUD
$WWLYLWj] PDWHULDOL
$SWWLYLWj LPPDWHULDOL

7RWDOH
3DVVLYLW] ILQDQJLDULH GHWHQXW
3DVVLYLWj ILQDQ]JLDULH GHVLJQDYV
'"HULYDWL GL FRSHUWXUD

7TRWDOH

I(*(1'$
/ ILYHOOR
/ ILYHOOR
/ ILYHOOR

1HO FRUVR GHOO-HVHUFL]J]LR QRQ VRQR LOQWHUYHQXWL WUDVIHULPHQWL VLJQLILFDYV
DOO-,)56 SDhU OHWWHUD F

$O0OD YRFEHVWLYLWj] ILQDQILDULH YDOXWDWH DO IDLU YDAXISHEQ LPSPMWWR (X HRQWIR] X IR L

f SHU PLOD (XUR GHSRVLWR YLQFRODWR SUHVVR OD &DSRJUXSSR 2 ,36

f SHU PLOD (XUR WLWROL 2,&5 ULYHQLHQWL GD RSHUDJLRQL GL FHVVLRQH FL

f SHU PLOD PLOD (XUR WLWROR PH]]DQLQH GD RSHUD]LRQH GL FDUWRODUL]]D]

f SHU PLOD (XUR ILQDQJLDPHQWL GHJOL LQWHUYHQWL GHL IRQGL GL JDUDQ]LD
$00D YRFH ° $WWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU YDOXH FRQ LPSDWWR VX
FDSLWDOH LQWHUHVVHQ]H FRQ VRFLHWj GHO VLVWHPD GHOOH EDQFKH GL FUHGLW
TXRWH GHOOD &DSRJUXSSR DPPRQWDQR D PLOD (XUR 6RQR DOWUHVuU ULFRPSUH

GD DOWUH %&& QHOO-DPELWR GHJOL LQWHUYHQWL GHL IRQGL GL JDUDQI]LD 2 SHU

$O00OD YRFHULYDWL GL FRSHUWXUDu WURYD HYLGHQ]D LO GHULYDWR GL FRSHUWXUD GHO ULVI
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$ 9DULD]LRQL DQQXH GHOOH DWWLYLWj] YDOXWDWH DO IDLU YDOXH "

$WWLYLWj ILQDQ]JLDULH YDOXWDWH O

FRQWR HFRQRPLFR
$WW

ILQDQ]

GL FX O
DWW AVAYAR $WW

ILQDQ] R PDWHU LPPDWH

GHVLJIQ
DO |
YDO

ILQDQ]

(6,67(1=( ,1,

$80(17

$FTXLVWL

BURILWWL LPSXWDWL

&RQWR
HFRQRPLFR

GL FXL SOXVYDOHQI]H

3DWULPRQLR
QHWWR

7UDVIHULPHQWL
GD DOWUL OLYHOOL

$OWUH YDULD]JLRQL
LQ DXPHQWR

',0,18=,21,

9HQGLWH

SLPERUVL

3HUGLWH
LPSXWDWH D

&RQWR
HFRQRPLFR

GL FXL
PLQXVYDOHQIH

3DWULPRQLR
QHWWR

7UDVIHULPHQWL
DG DOWUL OLYHOOL

$OWUH YDULD]LRQL
LQ GLPLQX]LRQH

5,081 (1=(
), 18/,
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$ 9DULD]LRQL DQQXH GHOOH SDVVLYLWj YDOXWDWH DO IDLU YDOXH

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR OD %DQFD QRQ GHWLHQH SDVVLYLWj Y

$ $WWLYLWj] H SDVVLYLWj] QRQ YDOXWDWH DO IDLU YDOXH R YDOX
ULSDUWL]LRQH SHU OLYHOOL GL IDLU YDOXH

$77,9,7- 3$66,9,7- 12
0,685%7( $/ )$,5 9%$/8¢(
0,685%7( $/ )$,5 9%$/8¢( 9% / / / 99 / / /
%$6( 121 5,&255(17(

$SWWLYLWj ILQDQ]LDU
FRVWR DPPRUWL]]DWR

$SWWLYLWj PDWHULD!
VFRSR GL LQYHVWLPHC(

SWWLYLWj QRQ FRUU
GL DWWLYLWj LQ YLD C

7TRWDOH

3DVVLYLWj ILQDQ]LD
FRVWR DPPRUWL]]DWR

3DVVLYLWj DVVRFLD'
LQ YLD GL GLVPLVVLRC

7TRWDOH
/JHIJHQGD
9% 9DORUH GL ELODQFLR
/ /ILYHOOR
/ /ILYHOOR
/ /ILYHOOR

3HU XOWHULRUL DSSURIRQGLPHQWL LQ PHULWR DOOH WHFQLFKH GL YDOXWD]LRQ
DPSLDPHQWH WUDWWDWR QHOOD SDUWH TXDOLWDWLYD GHOOD SUHVHQWH VH]LRQH
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$ 2 QIRUPDWLYD VXO F G GD\ RQH S

6HFRQGR TXDQWR VDQFLWR GDOO:,)56 O-:LVFUL]JLRQH LQL]JLDOH GHJOL VWUXPHQWL
LO IDLU YDOXH GL XQR VWUXPHQWR ILQDQ]JLDULR DOOD GDWD GL ULOHYD]JLRQH LQL:
YROWD qg SDUL DOO-LPSRUWR HURJDWR SHU OH DWWLYLWj ILQDQ]JLDULH R DOOD VRP|

1HL FDVL UHVLGXDOL LQ FXL LO IDLU YDOXH GL XQR VWUXPHQWR ILQDQJLDULR QRQ F
VWLPDUH OR VWHVVR IDLU YDOXH DWWUDYHUVR O-XWLOL]]JR GL WHFQLFKH GL YDOXW
SUHVHQWH VH]LRQH ID ULIHULPHQWR DOOH HYHQWXDOL GLIIHUHQ]H WUD LO SUH]]R
DWWUDYHUVR O-XWLOL]]JR GL WHFQLFKH GL YDOXWD]JLRQH FKH HPHUJRQR DO PRF
ILQDQ]JLDULR H FKH QRQ VRQR ULOHYDWH LPPHGLDWDPHQWH D FRQWR HFRQRPLFR L
$ GHOO.,)56

,Q PHULWR D TXDQWR SUHFHGH VL HYLGHQ]LD FKH OD %DQFD QHO FRUVR GHOO HV
HPHUJH DO PRPHQWR GHOOD SULPD LVFUL]JLRQH GL XQR VWUXPHQWR ILQDQ]JLDULR
GHOOR VWUXPHQWR RWWHQXWR DWWUDYHUVR WHFQLFKH GL YDOXWD]LRQH LQWHUQ

&RQVHIXHQWHPHQWH QRQ YLHQH IRUQLWD O-LQIRUPDWLYD SUHYLVWD GDO SULQFL
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3$57( %

'QIRUPD]LRQL VX
6WDWR 3DWULPR




$77,92

6H]LRQH 2 &DVVD H GLVSRQLELOLWj OLTXLGH 2 9RFH

&DVVD H GLVSRQLELOLWj OLTXLGH FRPSRVL]LRQH

TRWI 7TRWI

D &DVVD
E &RQWL FRUUHQWL H GHSRVLWL D YLVWD SUHVVR %DQF
F &¢RQWL FRUUHQWL H GHSRVLWL D YLVWD SUHVVR EDQF!
7TRWDOH

/D VRWWRYRFH &DVVD FRPSUHQGH YDOXWH HVWHUH SHU XQ FRQWURYDORUH SDUL

/D VRWWRYRFH ""HSRVLWL D YLVWD SUHVVR %DQFKH &HQWUDOLpW VL ULIHULVFH DL UI

6H]JLRQH 2 $WWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU YDOXH

$WWLYLWj ILQDQ]JLDULH GHWHQXWH SHU OD QHJR]JLD]JLRQH FRPSRVL]I

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR OD %DQFD QRQ SRVVLHGH DWWLYLW,j
QHJR]LD]LRQH

$WWLYLWj ILQDQ]JLDULH GHWHQXWH SHU OD QHJR]JLD]JLRQH FRPSRVL]I

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR OD %DQFD QRQ SRVVLHGH DWWLYLW,j
QHJRILD]LRQH

$WWLYLW]j ILQDQ]JLDULH GHVLJQDWH DO IDLU YDOXH FRPSRVL]LRQH P

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR OD %DQFD QRQ SRVVLHGH DWWLYLW,|j
LOGLFDWH DOOD 9RFH F GHOO-DWWLYR SDWULPRQLDOH

$SWWLYLWj ILQDQ]JLDULH GHVLJQDWH DO IDLU YDOXH FRPSRVL]JLRQH S

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR OD %DQFD QRQ SRVVLHGH DWWLYLW,|j
LOGLFDWH DOOD 9RFH F GHOO-DWWLYR SDWULPRQLDOH
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$OWUH DWWLYLW]j ILQDQ]J]LDULH REEOLJDWRULDPHQWH YDOXWDWH DO

7TRWDOH 7TRWDOH

92&, 9%/25,

7,721, ", "(%,72
7LWROL VWUXWWXUD
$OWUL WLWROL GL G
7,721, ", &$3,7$/(
4827(', 2 , & 5
),1$1=,$0(17
3URQWL FRQWUR WH!U
$OWUL
7RWDOH

[(*(1'$

/  ILYHOOR
/  ILYHOOR
/  ILYHOOR

1HOOD VRWWRYRFH ° $OWUL WLWROL GL GHELWRp VRQR SUHVHQWL L VHJIXHQ
"% XRQFRQVLJOLR

PH]]IDQLQH SHU PLOD (XUR
MXQLRU SHU XQ LPSRUWR LUULOHYDQWH
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$OWUH DWWLYLW]j ILQDQ]LDULH REEOLJDWRULDPHQWH YDOXWDWH DO

7TRWI 7RWI

7,72/, ", &%$3,7%/(
GL FXL EDQFKH
GL FXL DOWUH VRFLHWj ILQDQ]JLDULH
GL FXL VRFLHWj QRQ ILQDQJLDULH
7,720, ", (%,72
D %DQFKH FHQWUDOL
E $PPLQLVWUD]LRQL SXEEOLFKH
F %DQFKH
G $OWUH VRFLHW| ILQDQ]LDULH
GL FXL LPSUHVH GL DVVLFXUD]JLRQH
H 6RFLHWj QRQ ILQDQJLDULH
4827("', 2 , & 5
),1$1=,%0(17
D %DQFKH FHQWUDOL
E $PPLQLVWUD]LRQL SXEEOLFKH
F %DQFKH
G $OWUH VRFLHW| ILQDQ]LDULH
GL FXL LPSUHVH GL DVVLFXUD]JLRQH
H 6RFLHWj QRQ ILQDQJLDULH
| )DPLJOLH

7TRWDOH

/D YRFH 4XRWH GL 2,&85 q FRPSRVWD GD IRQGL 13/ FRQ

VDOGR PLQXVYDOHQ]H SOXVYDOHQIPLOPOQ®XUR/HUFL]LR
VDOGR PLQXVYDOHQ]H SOXVYDOHPRLUBDXRMRDWH

$00D 9RFH ~ )LQDQJLDPHQWLHE WURYDQR HYLGHQ]D

f ILQDQ]LDPHQWR "H[ DQWH ,36p SHU PLOD (XUR
f ILQDQJLDPHQWL GHL )RQGL GL *DUDQJLD SHU PLOD (XUR
f ILQDQ]LDPHQWR D ULFRUVR OLPLWDWR QHOO-DPELWR GHOO-RSHUD]LRQH

"% XRH
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6HJLRQH 2 $WWLYLWj ILQDQJLDULH YDOXWDWH DO IDLU YDOXH |
2 9RFH

SWWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU YDOXH FRQ LPSDWWR \
PHUFHRORJLFD

7RWDOH 7TRWDOH

92&, 9%/25,

7,720, ", (%,72
7LWROL VWUXWWXUD
$OWUL WLWROL GL G
7,721, ", &$3,7$/(
),1$1=,$0(17,

7TRWDOH

[(*(1'$

/  ILYHOOR
/  ILYHOOR
/  ILYHOOR
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$WWLYLW]j ILQDQ]LDULH YDOXWDWH DO IDLU YDOXH FRQ LPSDWWR VX
GHELWRUL HPLWWHQWL

92&, 9%/25,

7,720, ", (%,72
D %DQFKH FHQWUDOL
E $PPLQLVWUD]LRQL SXEEOLFKH
F %DQFKH
G $OWUH VRFLHW| ILQDQ]JLDULH

GL FXL LPSUHVH GL DVVLFXUDI]LR
H 6RFLHWj QRQ ILQDQJLDULH

7,721, ", &$3,7$/(

O

%DQFKH

m

$OWUL HPLWWHQWL
DOWUH VRFLHW] ILQDQJLDULH
GL FXL LPSUHVH GL DVVLFXUD]L
VRFLHWj QRQ ILQDQ]LDULH
DOWUL

),1$1=,%0(17

D %DQFKH FHQWUDOL

E $PPLQLVWUD]LRQL SXEEOLFKH

F %DQFKH

G $OWUH VRFLHWj] ILQDQ]LDULH
GL FXL LPSUHVH GL DVVLEXUD]LR

H 6RFLHWj QRQ ILQDQJLDULH

| )DPLJOLH

7RWDOH

, WLWROL GL FDSLWDOH VRQR FRVWLWXLWL SULQFLSDOPHQWH GDOOH LQWHUHVVHC
HFF
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$SWWLYLWj ILQDQ]LDULH YDOXWDWH DO IDLU YDOXH FRQ LPSDWWR V
UHWWLILFKH GL YDORUH FRPSOHVVLYH

7LWROL GL GHE
JLQDQJLDPHQWI
7RWL

6HFRQ( 3ULPF 6HFRQ( 7HU]HR
3 VWDG| VWDG| VWDG
7RWEL

9DORUH GD HVSRUUH D ILQL L

/D ULSDUWL]JLRQH SHU VWDGL GL ULVFKLR GHOOD DWWLYLWj ILQDQ]JLDULH YDOXWDW
DSSOLFDWD FRQIRUPHPHQWH D TXDQWR SUHYLVWR GDO PRGHOOR GL LPSDLUPHQW L

3HU LQIRUPD]JLRQL PDJJLRUPHQWH GHWWDJOLDWH VL ULPDQGD D TXDQWR ULSRUWD\)

’ ORGDOLWj GL ULOHYD]LRQH GHOOH SHUGLWH GL YDORUHp H QHOOD 3DUWH (
FRSHUWXUDQM
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6HI]LRQH 2 $SWWLYLW) ILQDQ]JLDULH YDOXWDWH DO FRVWR DPPF

$WWLYLW] ILQDQ]JLDULH YDOXWDWH DO FRVWR DPPRUWL]]JDWR FRPS
EDQFKH

7RWDOH

7,32/2*,%

23(5%$=,21, 9%/25, PSDLUH

7HU]JR VW| DFTXLVL
RULJLQD

$ &5(',7, 9(562 %$L&+(
&(175%/,

"HSRVLWL D VFDGHQ
5LVHUYD REEOLJDWF
3URQWL FRQWUR WH
$OWUL
% &5(',7, 9(562 %$L&+(
JLQDQJLDPHQWL
&RQWL FRUUHQWL
'"HSRVLWL D VFDC
$OWUL ILQDQ]LDF

BURQWL FRQWUR W

JLQDQJLDPHQWL SH

$OWUL
7LWROL GL GHELWR
7TLWROL VWUXWW]
$OWUL WLWROL G
7TRWDOH

/D "5LVHUYD REEOLJDWRULDp DVVROWD LQ YLD LQGLUHWWD q ULFRQGRWWD QHOOD
VEDGHQ]Dp LO FXL LPSRUWR q SDUL D PLOD (XUR
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7TRWDOH

9DORUH GL ELODQFLR )DLU YDOXH

3ULPR H
VHFRQG

7,32/2*,%

23(5%$=,21, 9%/25,

$ &5(',7, 9(562 %$1&+(
&(175$/,

"HSRVLWL D VFDGHQ : :
5LVHUYD REEOLJDWF ; ; ;
3URQWL FRQWUR WH
$SOWUL
% &5(',7, 9(562 %$1&+(
JLQDQILDPHQWL
&RQWL FRUUHQWL : : ;
'"HSRVLWL D VFDC : : ;
$OWUL ILQDQ]LDF

BURQWL FRQWUR W

J)LQDQJLDPHQWL SH : ; :

$OWUL
7LWROL GL GHELWR
7TLWROL VWUXWW]
$OWUL WLWROL G
7TRWDOH

I(*(1'$
/'  ILYHOOR
/'  ILYHOOR
/'  ILYHOOR
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$WWLYLWj ILQDQ]JLDULH YDOXWDWH DO FRVWR DPPRUWL]]IDWR FRPS
FOLHQWHOD

9DORUH GL ELODQ )DLU YDOXH 9DORUH GL ELODQ )DLU YDOXH

,PSDLUE )
DFETXLV| / / /
R RULJL|

),1$1=,$0(17,
&RQWL FRUUHQ

3URQWL FRQWU
DWWLYL

0XWXL
&DUWH GL FUHC

SUHVWLWL SHUVRC
GHO TXLQWR

JLQDQJLDPHQWL
OHDVLQJ

)DFWRULQJ

$OWUL ILQDQ]LI
7,720, ", (%,72
7LWROL VWUXWW

$OWUL WLWROL ¢

7RWDOH

I(*(1'$

/ /LYHOOR

/ /ILYHOOR

/ /ILYHOOR

/D VRWWRYRFH $OWUL ILQDQ]JLDPHQWL ULVXOWD FRVu FRPSRVWD
SRUWDIRJOLR FRPPHUFLDOH PLOD (XUR
GHSRVLWL FDX]LRQDOL PLOD (XUR
DOQWLFLSL 6%) HILQDQ]JLDPHQWL LPSRUW PLOD (XUR
SUHVWLWL SHUVRQDOL PLOD (XUR

ILQDQ]LDPHQWL IRQGL GL JDUDQ]LD PLOD (XUR
LQWHUHVVL DWWLYL HVLJLELOL VX FRQWL FRUUHQWL QRQ DXWRUL]]DWL SHU O-DC(
UDSSRUWL LQ VRIIHUHQ]D PLOD (XUR

$00D YRFH ° $OWUL WLWROL GL GHELWRpPp q LQFOXVR LO WLWROR VHQLRU SHU
"% XRQFRQVLJOLR
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$WWLYLWj ILQDQ]LDULH YDOXWDWH DO FRVWR DPPRUWL]]IDWR FRPS
YHUVR FOLHQWHOD

7TRWDOH 7TRWDOH

7,32/2*%,%
23(5%$=,21, 9%/25, LPSDL nggx
THUIR V DFTXLV THUIR V DFTXLV

7,72/, ", "(%,72

D $PPLQLVWUDJLRQL

E $OWUH VRFLHW]j ILC

GL FXL LPS
DVVLFXUD]LRQH

F 6RFLHWj QRQ ILQDQ
),1$1=,$0(17, 9(562
D $PPLQLVWUDJLRQL

E $OWUH VRFLHW]j ILC

GL FXL LPS
DVVLFXUD]LRQH

F 6RFLHWj QRQ ILQDQ
G )DPLJOLH

7TRWDOH

$WWLYLWj ILQDQ]LDULH YDOXWDWH DO FRVWR DPPRUWL]]DWR YDORU

9DORUH ORUGR SHWWLILFKH GL YDORUH F

B3ULPHR 6HFRQ(
VWDG VWDG
RULJLQ

9DORUH GD HVSRUUH D ILQL LQIRUPDWLYL

7LWROL GL GHELWR
JLQDQJLDPHQWL
7RWD

7RWD

/D ULSDUWL]LRQH SHU VWDGL GL ULVFKLR GHOOD DWWLYLWj ILQDQ]J]LDULH YDOXWDMW
TXDQWR SUHYLVWR GDO PRGHOOR GL LPSDLUPHQW LQ DSSOLFD]J]LRQH GHO SULQFLSL

3HU LQIRUPD]LRQL PDJIJLRUPHQWH GHWWDJOLDWH VXO PRGHOOR GL LPSDLUPHQW
B3ROLWLFKH FRQWDELOL DO SDUDJUDIR ~ ORGDOLWj GL ULOHYD]LRQH GHOOH SHUGI
H UHODWLYH SROLWLFKH GL FRSHUWXUDUu
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$0 GLFHPEUH L ILQDQ]JLDPHQWL LQ HVVHUH FKH FRVWLWXLVFRQR QXRYD OL
JDUDQJLD SXEEOLFD ULODVFLDWD D IURQWH GHO FRQWHVWR &RYLG VRQR ULSDUW

9DORUH ORUGR S5HWWLILFKH GL YDORUH

GL FX
6WUXP|

FRQ | 6HFRQ( 6HFRQ( 7HU]HR
EDVVE VWDG VWDG| VWDG
ULVEKL ]

FUHGL

6H]LRQH 2 '"HULYDWL GL FRSHUWXUD 2 9RFH

1XRYL ILQDQ]JLDPHQWL

7TRWDC
7TRWDC

1HOOD SUHVHQWH YRFH ILJXUDQR L FRQWUDWWL GHULYDWL GHVLJQDWL FRPH HIILFD
SUHVHQWDQR XQ IDLU YDOXH SRVLWLYR

3HU TXDQWR DWWLHQH OH RSHUD]LRQL GL FRSHUWXUD OD %DQFD DL ILQL GHOOH P/
LQWHJUDOPHQWH LO SULQFLSLR FRQWDELOH ,$6 FRVu FRPH SUHYLVWR GDOOH GL

3HU TXDQWR ULJXDUGD JOL RELHWWLYL H OH VWUDWHILH VRWWRVWDQWL DOOH F
QHOO-DPELWR GHOOD 3DUWH ( 2 ",QIRUPD]JLRQL VXL ULVFKL H VXOOH UHODWLYH SRO
H OH SROLWLFKH GL FRSHUWXUDu

'"HULYDWL GL FRSHUWXUD FRPSRVL]LRQH SHU WLSRORJLD GL FRSHUW

)DLU 9DO XH )DLU 9DOXH

$ '(5,9%7, ),1%$1=,%$5,
)DLU 9DOXH
)OXVVL )LQDQJLDUL
,QYHVWLPHQWL HVWHL
% '(5,9%7, &5(',7,=,
)DLU 9DOXH
)OXVVL )LQDQJLDUL
7RWDOH
I(*(1'$
91 YDORUH QRJLRQDOH
/ /ILYHOOR

/ /ILYHOOR
/ /ILYHOOR
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'"HULYDWL GL FRSHUWXUD FRPSRVL]JLRQH SHU SRUWDIRJOL FRSHUWL

YOXVV
)DLU 9DOXH ILODO]L
6SHFLILFD

6SHFLILFD
*HQHULFD

23(5%$=,21, 7,32 ",
&23(5785%
&UHG OHUR $OWwWu

$SWWLYLW] ILQDQ]L
DO IDLU YDOXH FRQ
UHGGLWLYLWj FRPSC

$WWLYLWj ILQDQ]L _ _ _ . . .
DO FRVWR DPPRUWL] ’ ’ ’ ’ ’ ’

3RUWDIRJOLR

$OWUH RSHUDJLRQ ; ;
7RWDOH DWWLYLW|

3DVVLYLWj ILQDQ]

3RUWDIRJOLR
7RWDOH SDVVLYLW|

7UDQVDJLRQL DWW : ; ; : ; : : ; :

3RUWDIRJOLR GL C
SDVVLYLW| ILQDQ]JLD

1HOOD SUHVHQWH WDEHOOD VRQR LQGLFDWL L YDORUL SRVLWLYL GL ELODQFLR GH
SDVVLYLWj FRSHUWH H DOOD WLSRORJLD GL FRSHUWXUD UHDOL]]DWD

(+ SUHVHQWH XQ-XQLFD RSHUD]LRQH LQ GHULYDWL LQ HVVHUH q D FRSHUWXUD GHO
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6H]ILRQH 2 $GHIJXDPHQWR GL YDORUH GHOOH DWWLYLWj ILQDQ

2 9RFH
1HOOD SUHVHQWH YRFH q ULOHYDWR LO VDOGR GHOOH YDULD]LRQL GL YDORUH GHO
WDVVR GL LQWHUHVVH SHU OD FXL DSSOLFD]JLRQH OD %DQFD VL DYYDOH GHOOD SRV

OR ,$6 QHOOD YHUVLRQH FDUYH RXW

$GHIXDPHQWR GL YDORUH GHOOH DWWLYLWj FRSHUWH FRPSRVL]LRQ

$'(*8%$0(172 ', 9%/25( '(//( $77,9,7- &23(57( 9%$/25,

$'(*8%0(172 326,7,92
GL VSHFLILFL SRUWDIRJOL

D DWWLYLWj ILQDQ]J]LDULH YDOXWDWH DO FRVWR DPI
E DWWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU YDOX NLYLW

FRPSOHVVLYD
FRPSOHVVLYR

$'(*8%0(172 1(*$7,92
GL VSHFLILFL SRUWDIRJOL

D DWWLYLWj ILQDQ]LDULH YDOXWDWH DO FRVWR DPI
NLYLW

E DWWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU YDOX
FRPSOHVVLYD

FRPSOHVVLYR

7TRWDOH
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6H]LRQH 2 3DUWHFLSD]JLRQL 2 9RFH

/D %DQFD GHWLHQH WLWROL FODVVLILFDWL LQ TXHVWD YRFH GL ELODQFLR LQ TXD
*UXSSR &&% q TXDOLILFDELOH FRPH SDUWHFLSD]LRQH LQ VRFLHW] FRQWUROODWH

OD SDUWHFLSD]LRQH GL RJQL VLQJROD EDQFD DIILOLDWD q VWUXPHQWDOH SHU LO L
OLYHOOR GL *UXSSR &&%

SDUWHFLSD]LRQL LQIRUPD]JLRQL VXL UDSSRUWL SDUWHFLSDWLYL

AXRWD | .
'(120,18=,21, 6HGH oHJr SHEH SDUWHFLs  -VSROLE

RSHUDWLY YRW

$ ,035(6( &21752//$7( ,1 9,% (6&/86,9!
% ,035(6( &21752//$7( ,1 02'2 &21*,81

& ,035(6( 627723267( $ ,1)/8(1=% 127

9LD -DFRSR $F  9LD *HQRYD
$OOLWXGH 6 S $ 7UHQWR 71 &XQHR &1

SBDUWHFLSD]LRQL VLJQLILFDWLYH YDORUH GL ELODQFLR IDLU YDOXH

'(120,1%$=,21, 9DORUH GL EI )DLU YDOX 'LYLGHQGL SH

$ ,035(6( &21752//$7( ,1 9,% (6&/86,9%

% ,035(6( &21752//$7( ,1 02'2 &21*,8172

& ,035(6( 627723267( $ ,1)/8(1=% 127(92/(
$OOLWXGH 6 S $

7TRWDOH

SBDUWHFLSD]LRQL VLIJQLILFDWLYH LQIRUPD]JLRQL FRQWDELOL

6L ULPDQGD DO FRQWHQXWR GHOO-DQDORJD VH]J]LRQH GHOOD QRWD LQWHJUDWLYD
&RRSHUDWLYR ,WDOLDQR

3DUWHFLSD]JLRQL QRQ VLJQLILFDWLYH LQIRUPD]JLRQL FRQWDELOL

6L ULPDQGD DO FRQWHQXWR GHOO-DQDORJD VH]JLRQH GHOOD QRWD LQWHJUDWLYD
&RRSHUDWLYR ,WDOLDQR
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3DUWHFLSD]LRQL YDULD]JLRQL DQQXH

TRWI 7RWI

$ (6,67(1=( ,1,=,%/,

% $80(17,

% $FTXLVWL

% 5LSUHVH GL YDORUH

% SLYDOXWDJLRQL

% $OWUH YDULDJLRQL

& ',0,18=,21,

9HQGLWH

SHWWLILFKH GL YDORUH

6YDOXWD]LRQL

R R R R

$OWUH YDULDJLRQL
5,081(1=( ),1%/,

( 5,9$/87%$=,21, 727%/,

) 5(77,),&+( 727$/,

/D "3BDUWHFLSD]LRQHp $OOLWXGH XQLFR HOHPHQWR UDSSUHVHQWDWR LQ TXHVWD 6

,PSHIJQL ULIHULWL D SDUWHFLSD]JLRQL LQ VRFLHWj] FRQWUROODWH LQ

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR QRQ VRQR SUHVHQWL SDUW

,PSHJQL ULIHULWL D SDUWHFLSD]LRQL LQ VRFLHWj] VRWWRSRVWH DG

6L ULPDQGD DO FRQWHQXWR GHOO-DQDORJD VH]JLRQH GHOOD QRWD LQWHJUDWLYD
&RRSHUDWLYR ,WDOLDQR

SHVWUL]LRQL VLIJQLILFDWLYH

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR QRQ HVLVWRQR YLQFROL R

$OWUH LQIRUPD]LRQL

1RQ YL VRQR DOWUH LQIRUPD]JLRQL ROWUH TXHOOH JLj ULSRUWDWH
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6HILRQH 2 $WWLYLWj PDWHULDOL 2 9RFH

$WWLYLWj PDWHULDOL DG XVR IXQJLRQDOH FRPSRVL]LRQH GHOOH DW

[
$77,9,7- 9%$/25, 7TRWI 7R W

$77,9,7- ', 35235,(7-

D WHUUHQL

E IDEEULFDWL

F PRELOL

G LPSLDQWL HOHWWURQLFL
H DOWUH

'5,77, ' 862 $&48,6,7, &21 ,/ /($6,1*
D WHUUHQL

E IDEEULFDWL

F PRELOL

G LPSLDQWL HOHWWURQLFL
H DOWUH
7RWDOH

GL FXL RWWHQXWH WUDPLWH O-HVFXVVLRQH GHOOH JD WH

$00-LQWHUQR GHOOD YRFH ~ $WWLYLWj GL SURSULHWjp VRQR SUHVHQWL

IDEEULFDWL RIJJHWWR GL OHDVLQJ RSHUDWLYR SHU XQ DPPRQWDUH SDUL D PL
PRELOL LPSLDQWL H PDFFKLQDUL RIJJHWWR GL OHDVLQJ RSHUDWLYR SHU XQ DPPR

$WWLYLWj PDWHULDOL GHWHQXWH D VFRSR GL LQYHVWLPHQWR FRPS

1RQ VRQR SUHVHQWL DWWLYLWj PDWHULDOL GHWHQXWH D VFRSR GL LQYHVWLPHQW!I

$WWLYLWj PDWHULDOL DG XVR IXQJLRQDOH FRPSRVL]LRQH GHOOH DW

1RQ VXVVLVWRQR DWWLYLWj] PDWHULDOL DG XVR IXQJLRQDOH ULYDOXWDWH

$WWLYLWj PDWHULDOL GHWHQXWH D VFRSR GL LQYHVWLPHQWR FRPS

1RQ VRQR SUHVHQWL DWWLYLWj PDWHULDOL GHWHQXWH D VFRSR GL LQYHVWLPHQWI

5LPDQHQ]H GL DWWLYLWj PDWHULDOL GLVFLSOLQDWH GDOOR ,$6 FF

1RQ VRQR SUHVHQWL DWWLYLWj PDWHULDOL GLVFLSOLQDWH GDOOR ,$6
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$
$
$
%
%
%

%

%
%

7HUU )DEEUL OREL
(6,67(1=( ,1,=,%$/, /25'(
5LGX]LRQL GL YDORUH WRWDOL QHWWH
(6,67(1=( ,1,=,%/, 1(77(
$80(17,
$SFTXLVWL

6SHVH SHU PLJOLRULH FDSLWDOL]]DWH

5LSUHVH GL YDORUH
9DULD]LRQL SRVLWLYH GL IDLU YDOXH LPSXWDWH D

D SDWULPRQLR QHWWR

E FROQWR HFRQRPLFR

'LITHUHQ]H SRVLWLYH GL FDPELR

7TUDVIHULPHQWL GD LPPRELOL GHWHQXWL D VFRSR

GL LQYHVWLPHQWR ;

%
&
&
&
&

$OWUH YDULD]LRQL

',0,18=,21,

9HQGLWH

$PPRUWDPHQWL

5HWWLILFKH GL YDORUH GD GHWHULRUDPHQWR

LPSXWDWH D

(

3HU WXWWH OH FODVVL GL DWWLYLWj OD %DQFD DSSOLFD LO FULWHULR GHO FRVWR

/D YRFH "( 9DOXWD]LRQH DO FRVWR QRQ g YDORUL]IDWD LQ TXDQWR OD VXD FRPSL

D SDWULPRQLR QHWWR

E FROQWR HFRQRPLFR
9DULD]JLRQL QHJDWLYH GL IDLU YDOXH LPSXWDWH D

D SDWULPRQLR QHWWR

E FROQWR HFRQRPLFR

'LITHUHQ]H QHJDWLYH GL FDPELR
7UDVIHULPHQWL D

D DWWLYLWj] PDWHULDOL GHWHQXWH D VFRSR GL
LQYHVWLPHQWR

E DWWLYLWj QRQ FRUUHQWL H JUXSSL GL DWWLYLWj LQ
YLD GL GLVPLVVLRQH

$OWUH YDULD]JLRQL
5,081(1=( ),1$/, 1(77¢(

5LGX]LRQL GL YDORUH WRWDOL QHWWH
5,081(1=( ),1$/, /125'(
9DOXWD]LRQH DO FRVWR

,PSLD!
HOHWW

$OWN

$WWLYLWj] PDWHULDOL DG XVR IXQJLRQDOH YDULD]LRQL DQQXH

7TRWI

YDOXWDWH LQ ELODQFLR DO IDLU YDOXH QRQ LQ SRVVHVVR GHOOD %DQFD

$L

ILQL GHOOD GHWHUPLQD]J]LRQH GHOOD YLWD XWLOH GHOOH GLYHUVH FDWHJRI
DPPRUWDPHQWR OH DWWLYLWj PDWHULDOL VRQR DPPRUWL]]DWH HQWUR L OLPLWL G
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6L VSHFLILFD FKH SHU JOL DVVHW ULHQWUDQWL QHO SHULPHWUR GL DSSOLFD]LRQH
q GHWHUPLQDWR VXOOD EDVH GHJOL DFFRUGL FRQWUDWWXDOL SUHYLVWL GDO FRQV
'L VHIXLWR VL ULSRUWDQR OH YDULD]JLRQL DQQXH LQ PHULWR DL GLULWWL G:-XVR DF

ELV $WWLYLWj SHU GLULWWL G:-XVR

,PPREL 0DJD]]L

$XW T7HUU SH 8lIL HDO $WWUH]]
GLSHQG DUH

(6,67(1=( ,1,=
1(77(

'L FXL

&RVWR VWR

JRQGR
DPPRUWDPHC

,QFUHPHQWL

"HFUHPHGK
FRVWR VWRU
"HFUHPHQWL
IRQGR

DPPRUWDPHC

$PPRUWDPHQ

,PSDLUPHQW

5,081 (1=(
), 18/, 1(77(

'L FXL
&RVWR VWR

JRQGR
DPPRUWDPHC

/D YRFH "0DJD]]LQL H DOWUH DUHHp LQFOXGH SUHYDOHQWHPHQWH L GLULWWL G:>
DOO-LVWDOOD]LRQH GL $70

/D YRFH ",QFUHPHQWLpM LQFOXGH L GLULWWL G-XVR UHODWLYL D FRQWUDWWL VWLS)
GLULWWR G-XVR GRYXWH D PRGLILFKH FRQWUDWWXDOL VRQR UHJLVWUDWH QHOOH Y

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR OD %DQFD QRQ KD HIITHWWX

$WWLYLWj] PDWHULDOL GHWHQXWH D VFRSR GL LQYHVWLPHQWR YDUL

1RQ VRQR SUHVHQWL DWWLYLWj PDWHULDOL D VFRSR GL LQYHVWLPHQWR

5LPDQHQ]H GL DWWLYLWj PDWHULDOL GLVFLSOLQDWH GDOOR ,%$6 Y L

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR WDOH IDWWLVSHFLH QRQ Ul

,PSHIJQL SHU DFTXLVWR GL DWWLYLWj] PDWHULDOL

/D %DQFD QRQ KD FRQWUDWWR LPSHJQL GL DFTXLVWR VX DWWLYLWj PDWHULDOL
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6HJLRQH 2 $WWLYLWj LPPDWHULDOL 2 9RFH

$WWLYLWj LPPDWHULDOL FRPSRVL]JLRQH SHU WLSRORJLD GL DWWLYL

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR QRQ VRQR SUHVHQWL DWWLYLWj LPPDW

$WWLYLWj LPPDWHULDOL YDULD]JLRQL DQQXH

1RQ VRQR SUHVHQWL YDULD]JLRQL ULVSHWWR DOOR VFRUVR HVHUFL]LR

$WWLYLWj LPPDWHULDOL DOWUH LQIRUPD]LRQL

/H DWWLYLWj LPPDWHULDOL FRVWLWXLWH HVFOXVLYDPHQWH GD VRIWZDUH DFTXLVYV
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6H]LRQH 2 $SWWLYLWj ILVFDOL H OH SDVVLYLW]j ILVFDOL 2 9RF}H

$WWLYLWj SHU LPSRVWH DQWLFLSDWH FRPSRVL]JLRQH

1 a217523857,78 (1 &2172 I
(&2120,&2 5 (€ ,5$3 7278/
5 (€ ,5$2

&UHGLWL

,PPRELOL]]D]LRQL PDWHULDOL
JRQGL SHU ULVFKL H RQHUL
3HUGLWH ILVFDOL

&RVWL DPPLQLVWUDWLYL
$OWUH YRFL

7TRWDOH

,5 (€ ,5%$3 727%$/ 5 7278%$/

5LVHUYH QHJDWLYH DWWLYLWj ILQDQJLDULH +7&¢

,1 &217523%$57,7% '(/ 3$75,021,2

7)5
$OWUH YRFL

7TRWDOH

1HOOD YRFH "&UHGLWLY GHOOD WDEHOOD VRSUD ULSRUWDWD VRQR HVSRVWHUGEG D
7D[ $VVHRWVH$SH UHODWLYH SULQFLSDOPHQWH D
VYDOXWDJLRQL H SHUGLWH VX FUHGLWL YHUVR OD FOLHQWHOD QRQ DQFRUD GHG
GHOO-DUW GHO 78,5 H GHOO-DUW FRPPD OHWWHUD F ELV GHO 'HFUHWR ,5
LQGLSHQGHQWHPHQWH GDOOD UHGGLWLYLWj IXWXUD GHOO-LPSUHVD VLD QHOC
,5(6 RYYHUR GL YDORUH GHOOD SURGX]JLRQH QHJDWLYR ,5%$3 DL VHQVL GHOOD
TXDOLILFDWHP SHU PLOD (XUR /-DUW FRPPD GHOOD OHJJH GLFHPEU!
SLDQR SOXULHQQDOH GL UHFXSHUR ILVFDOH GHOOH UHWWLILFKH GL YDORUH V
WDOH SLDQR g DVVRFLDWR DQFKH OD UHYLVLRQH GHOOD WHPSLVWLFD GL DQC
LVFULWWH 7DOH QRYLWj JHQHUD HIIHWWL D SDUWLUH GDO H SHUWDQWR LO
DO SLDQR GL ULHQWUR

UHWWLILFKH GD H[SHFWHG FUHGLW ORVV PRGHO (&/ LQ )7% ,)56 VX FUHGLWL °
G-LPSRVWD H TXLQGL LVFULYLELOL VROR LQ SUHVHQ]D GL SUREDELOL H VXIILFL
DUWLFROR FRPPL OHJJH GLFHPEUH Q /D ILVFDOLWj] DQWLFI
EHQHILFLR IXWXUR UHODWLYR DOOD GHGXFLELOLWj QHL VXFFHVVLYL HVHUFL]L C
DOOH SHUGLWH DWWHVH ULOHYDWH VXL FUHGLWL YHUVR OD FOLHQWHOD /-DU
SURFHGH D ULPRGXODUH LO SLDQR SOXULHQQDOH GL UHFXSHUR ILVFDOH GHOOH
DO /-DUW FRPPD GHOOD OHJJH GLFHPEUH Q SURFHGH D UL
UHFXSHUR ILVFDOH GHOOH UHWWLILFKH GL YDORUH VXL FUHGLWL JLj QRQ GHGR
DQFKH OD UHYLVLRQH GHOOD WHPSLVWLFD GL DQQXOODPHQWR GHOOH FRUUHOI
HITHWWL D SDUWLUH GDO H SHUWDQWR LO ELODQFLR G-HVHUFL]LR QRQ U
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*LRYD SUHFLVDUH FKH FRQ VSHFLILFR ULIHULPHQWR DOOH PHQJLRQDWH '7$ TXDOLIL
OD FOLHQWHOD H DOO-DYYLDPHQWR LO PDQWHQLPHQWR GHOOD ORUR FRQYHUWLEL
GHO FDQRQH ODGGRYH GRYXWR GL FXL DO '/ Q GHO PDJJLR PRGLILFDWR H
IHEEUDLR

,QROWUH VL SUHFLVD FKH OD GLVFLSOLQD ILVFDOH UHODWLYD DOOD WUDVIRUPDEL
VX FUHGLWL DYYLDPHQWL H DWWLYLWj LPPDWHULDOL LQ FUHGLWL GL LPSRVWD QH(
LQFLGH VXO SUREDELOLW\ WHVW FRQWHPSODWR GDOOR ,$6 UHQGHQGROR
DXWRPDWLFDPHQWH VRGGLVIDWWR

/H LPSRVWH DQWLFLSDWH LQ FRQWURSDUWLWD GHO SDWULPRQLR QHWWR VL ULIH
YDOXWDWH DO IDLU YDOXH FRQ LPSDWWR VXOOD UHGGLWLYLWj FRPSOHVVLYD 'HWW
OD ULVHUYD GD YDOXWD]LRQH GHOOH DWWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU Y

&RQ ULIHULPHQWR DL GHWWDJOB URHERHPOMW Y RVMWVR YWOOIHMDWWLYLW)] SHU LPSRVWH
VXFFHVVLYR SDUDJUDIR "$OWUH LQIRUPD]LRQLHU

3DVVLYLWj SHU LPSRVWH GLIITHULWH FRPSRVL]LRQH

(&2120,&2 .5 (€ ,5$3 727$1 .5 (€ ,5$3 727%1

,1 &217523%$57,7% '(/ &2172

,PPRELOL]]D]LRQL PDWHULDOL
30XVYDOHQ]H UDWHL]]DWH

$OWUH YRFL

7TRWDOH

O I

.5 (€ ,5$3 727%/ .5 (€ ,5$3 727%/

5LVHUYH SRVLWLYH DWWLYLW;j ILQDQ]JLDULH +7&¢€
$OWUH YRFL

7TRWDOH

/H LPSRVWH GLIITHULWH LQ FRQWURSDUWLWD GHO SDWULPRQLR QHWWR VL ULIHULVF
YDOXH FRQ LPSDWWR VXOOD UHGGLWLYLWj FRPSOHVVLYD 'HWWH PRYLPHQWD]LRQL
YDOXWD]LRQH GHOOH DWWLYLWj ILQDQ]LDULH YDOXWDWH DO IDLU YDOXH FRQ LPSDV
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9DULD]LRQL GHOOH LPSRVWH DQWLFLSDWH LQ FRQWURSDUWLWD GH

TRWI 7TRWI

,032572 ,1,=,%/(

$80(17,

,PSRVWH DQWLFLSDWH ULOHYDWH QHOO HVH
D UHODWLYH D SUHFHGHQWL HVHUFL]L

E GRYXWH DO PXWDPHQWR GL FULWHUL FRQ
F ULSUHVH GL YDORUH

G DOWUH

1XRYH LPSRVWH R LQFUHPHQWL GL DOLTXRW
$OWUL DXPHQWL

',0,18=,21,

,PSRVWH DQWLFLSDWH DQQXOODWH QHOO HV
D ULJLUL

E VYDOXWD]LRQL SHU VRSUDYYHQXWD LUUH
F PXWDPHQWR GL FULWHUL FRQWDELOL

G DOWUH

5LGX]LRQL GL DOLTXRWH ILVFDOL

$OWUH GLPLQX]LRQL
D WUDVIRUPD]LRQH LQ FUHGLWL G LPSRVWD

E DOWUH
,032572 ),1$/(

/H YDULD]JLRQL GHOOH LPSRVWH DQWLFLSDWH ULOHYDWH D FRQWR HFRQRPLFR Q
SULQFLSDOPHQWH GDOOD ULOHYD]JLRQH GHOOD VHIJXHQWH ILVFDOLWj] DQWLFLSDWD

f FUHGLWL /

f IRQGL SHU ULVFKL HG RQHUL QRQ GHGXFLELOL

f WUDWWDPHQWR GL ILQH UDSSRUWR GHO SHUVRQDOH
f SHUGLWH ILVFDOL

/- LPSRUWR DOOD YRFH ~ $OWUH GLPLQX]JLRQLP VL ULIHULVFH DOOH '7$ ULYHQLHGC
HVHUFL]LR WUDVIRUPDWD LQ FUHGLWR G-LPSRVWD

/D YRFH 1XRYH LPSRVWH R LQFUHPHQWL GL DOLTXRWH ILVFDOL q LQHUHQWH DOO
SHU HITHWWR GHOO -DUW FRPPD GHOOD OHJJH GLFHPEUH Q

,QFUHPHQV "HFUHPHQW

&UHGLWL / Q

$OWUL FUHGLWL

JRQGL SHU ULVFKL H RQHUL

3HUGLWH ILVFDOL
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ELV 9DULD]LRQL GHOOH LPSRVWH DQWLFLSDWH GL FXL DOOD /

,032572 ,1,=,8/(

$80(17,

',0,18=,21,

5LJLUL

7UDVIRUPD]LRQH LQ FUHGLWL G LPSRVWD
D GHULYDQWH GD SHUGLWH GL HVHUFL]LR
E GHULYDQWH GD SHUGLWH ILVFDOL
$OWUH GLPLQX]LRQL

032572 ),1$/(

1HOOD WDEHOOD ELV VRQR HYLGHQ]LDWH OH YDULD]LRQL GHOOH LPSRVWH DQWL
OD FOLHQWHOD GL FXL DOOD / Q FRPSUHQGHQWH DQFKH TXHOOH ULIHULWH
GHOOD SURGX]LRQH QHJDWLYR LQ UDJLRQH GHL ULJLUL H[/ Q GHOOH PHQ]L

/H WUDVIRUPD]LRQL GL FXL DO SXQWR E VRQR VWDWH RSHUDWH DOOD OXFH GL T
PRGLILFKH GHOOD /HJJH Q

,Q SDUWLFRODUH O-DUW FRPPL SUHYHGH FKH LQ FDVR GL SHUGLWD G-HVHU|
UHODWLYH DOOH UHWWLILFKH GL YDORUH VX FUHGLWL QRQFKp TXHOOH UHODWLYH L
VLDQR WUDVIRUPDWH LQ FUHGLWR G-LPSRVWD

/D WUDVIRUPD]LRQH GHFRUUH GDOOD GDWD GL DSSURYD]LRQH GHO ELODQFLR H DYY
PROWLSOLFDWD SHU LO UDSSRUWR WUD OH '7$ H LO SDWULPRQLR QHWWR DO ORUGR
G-LPSRVWD GHOOD WUDVIRUPD]LRQH QRQ VRQR GHGXFLELOL L FRPSRQHQWL QHJDW
G-LPSRVWD

/-DUW  FRPPL ELV ELV GHO GHFUHWR SUHYHGH FKH LQ FDVR GL SHUGLWD ILVFD
,5$3 JHQHUDWR GD UHWWLILFKH GL YDORUH GHL FUHGLWL YHUVR OD FOLHQWHOD H
DQWLFLSDWH LVFULWWH LQ ELODQFLR UHODWLYH DOOH VRSUD FLWDWH UHWWLILF
WUDVIRUPD]LRQH GHFRUUH ULVSHWWLYDPHQWH GDOOD GDWD GL SUHVHQWD]LRQH G
SHUGLWD ILVFDOH RYYHUR GDOOD GDWD GL SUHVHQWD]JLRQH GHOOD GLFKLDUD]
SURGX]LRQH QHWWD QHJDWLYR
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9DULD]LRQL GHOOH LPSRVWH GLIITHULWH LQ FRQWURSDUWLWD GHO

,032572 ,1,=,8/(

$80(17,

,PSRVWH GLIIHULWH ULOHYDWH QHOO HVHUF
D UHODWLYH D SUHFHGHQWL HVHUFL]L

E GRYXWH DO PXWDPHQWR GL FULWHUL FRQ
F DOWUH

1XRYH LPSRVWH R LQFUHPHQWL GL DOLTXRW
$OWUL DXPHQWL

',0,18=,21,

,PSRVWH GLIIHULWH DQQXOODWH QHOO HVHL
D ULJLUL

E GRYXWH DO PXWDPHQWR GL FULWHUL FRQ
F DOWUH

5LGX]LRQL GL DOLTXRWH ILVFDOL

$OWUH GLPLQX]LRQL

,032572 ),18/(
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9DULD]LRQL GHOOH LPSRVWH DQWLFLSDWH LQ FRQWURSDUWLWD GH

,032572 ,1,=,8/(

$80(17,

,PSRVWH DQWLFLSDWH ULOHYDWH QHOO HVH
D UHODWLYH D SUHFHGHQWL HVHUFL]L

E GRYXWH DO PXWDPHQWR GL FULWHUL FRQ
F DOWUH

1XRYH LPSRVWH R LQFUHPHQWL GL DOLTXRW
$OWUL DXPHQWL

',0,18=,21

,PSRVWH DQWLFLSDWH DQQXOODWH QHOO HV
D ULJLUL

E VYDOXWD]LRQL SHU VRSUDYYHQXWD LUUH
F GRYXWH DO PXWDPHQWR GL FULWHUL FRQ!
G DOWUH

5LGX]LRQL GL DOLTXRWH ILVFDOL

$OWUH GLPLQX]LRQL

032572 ),1$/(

/HLPSRVWH DQWLFLSQMWMODQWKWRADMRHSHU PLOD (XUR VL ULIHULVFRQR DL ULJLUL (
GHOOD ULVHUYD GD YDOXWD]LRQH GHOOH DWWLYLWj ILQDQ]JLDULH YDOXWDWH DO ID
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9DULD]LRQL GHOOH LPSRVWH GLIITHULWH LQ FRQWURSDUWLWD GHO ¢

7TRWDOH 7TRWDOH

,032572 ,1,=,$/(

$80(17,

,PSRVWH GLIIHULWH ULOHYDWH QHOO-HVHUFL]
D UHODWLYH D SUHFHGHQWL HVHUFL]L

E GRYXWH DO PXWDPHQWR GHL FULWHUL FRQ'
F DOWUH

1XRYH LPSRVWH R LQFUHPHQWL GL DOLTXRWH
$OWUL DXPHQWL

',0,18=,21,

,PSRVWH GLIIHULWH DQQXOODWH QHOO-HVHUF
D ULJLUL

E GRYXWH DO PXWDPHQWR GL FULWHUL FRQW
F DOWUH

5LGX]LRQL GL DOLTXRWH ILVFDOL

$OWUH GLPLQX]JLRQL

,032572 ),1%/(

/D YDULD]LRQH GHOOH LPSRVWH GLIIHULWH ULOHYDWH DQQXDOPHQWH QHOOPHOBUFI
(XUR VL ULIHULVFRQR DOO-DGHJXDPHQWR GHOOD ULVHUYD GD YDOXWD]JLRQH GHOOH
VXOOD UHGGLWLYLWj] FRPSOHVVLYD
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$OWUH LQIRUPD]LRQL

&20326,=,21( '(//$ ),6&$/,7- &255(1

3DVVLYLWj ILVFDOL FRUUHQWL
$FFRQWL YHUVDWL FUHGLWL G LPSRVWD
5LWHQXWH G-DFFRQWR VXELWH

$OWUL FUHGLWL G:-LPSRVWD

&UHGLWL G-LPSRVWD GL FXL DOOD /

727$/( &20326,=,21( '(//$ ),6&$/,7$ &2!

GL FXL 6DOGR D GHELWR GHOOD YRF

GL FXL 6DOGR D FUHGLWR GHOOD YR
&UHGLWL GL LPSRVWD QRQ FRPSHQVDELOL TXRWD FDSLWDOH
&UHGLWL GL LPSRVWD QRQ FRPSHQVDELOL TXRWD LOQWHUHVVL
GL FXL 6DOGR D FUHGLWR GHOOD YR

,Q PHULWR DOOD SRVL]LRQH ILVFDOH GHOOD %DQFD SHU JOL HVHUFL]L QRQ DQFRI
DYYLVR GL DFFHUWDPHQWR

,QIRUPDWLYD VXO "BUREDELOLW\ WHVWp GHOOH DWWLYLW]j ILVFDOL GLIIHULWH DWW

,Q EDVH DO SDU GHOOR ,$6 OH DWWLYLWj SHU LPSRVWH DQWLFLSDWH VRQR GHI
G-HVHUFL]LR FKH SRWUDQQR HVVHUH UHFXSHUDWH QHL IXWXUL HVHUFL]L SHU FLz F|

GLITHUHQ]H WHPSRUDQHH GHGXFLELOL 6RQR GLIIHUHQ]H WHPSRUDQHH GHGXFLEL
SUHFHGHQWL HVHUFL]L FKH SRWUDQQR HVVHUH GHGRWWL QHOOD GHWHUPLQD]L

ULSRUWR GHOOH SHUGLWH ILVFDOL

,Q SUHVHQ]D GL XQD GLIIHUHQ]D WHPSRUDQHD GHGXFLELOH LO SDU GHOOR ,$6

LPSRVWH DQWLFLSDWH 2 SDUL DO SURGRWWR IUD OD GLIIHUHQ]D WHPSRUDQHD GHG X
OD VWHVVD VL ULYHUVHUj 2 VROR VH H QHOOD PLVXUD LQ FXL q SUREDELOH FKH Yl
SRVVLELOH XWLOL]]JDUH OH GLIIHUHQ]JH WHPSRUDQHH GHGXFLELOL F G SUREDELOL
QHOOD ULGX]LRQH GHL IXWXUL SDJDPHQWL G-LPSRVWD q FRQVHJXLELOH VROR VH LO

/H DWWLYLWj ILVFDOL VRQR TXDQWLILFDWH VHFRQGR OH DOLTXRWH ILVFDOL FKH VL
OH VWHVVH VL UHDOL]]JHUDQQR VRQR SHULRGLFDPHQWH VRWWRSRVWH D YHULILFD D
GL DOLTXRWH DSSOLFDELOL QRQFKp O-HYHQWXDOH REEOLJR GL ULOHYD]JLRQH F G
SHU OD PDQFDQ]D GHL UHTXLVLWL QHL SUHFHGHQWL HVHUFL]L

1HOOR VYROJLPHQWR GHO 3UREDELOLW\ 7HVW VXOOH LPSRVWH DQWLFLSDWH LVF
VHSDUDWDPHQWH FRQVLGHUDWH TXHOOH GHULYDQWL GD GLIIHUHQ]H WHPSRUDQHF
SHUGLWH VX FUHGLWL YHUVR FOLHQWHOD FG 'LPSRVWH DQWLFLSDWH TXDOLILFDW|

$ GHFRUUHUH GDO SHULRGR GL LPSRVWD FKLXVR DO GLFHPEUH LQIDWWL g VW
LPSRVWH DQWLFLSDWH ,5(6 LVFULWWH LQ ELODQFLR VLD DO UHDOL]]DUVL GL SHUGL
GDOOD GHGX]LRQH GLIIHULWD GHOOH GLIIHUHQ]H WHPSRUDQHH UHODWLYH DOOH FL
DUW FRPPD ELV '/ GLFHPEUH Q LOWURGRWWR GDOO:-DUW " Gl
SHULRGR GL LPSRVWD DQDORJD FRQYHUVLRQH g VWDELOLWD TXDORUD GDOO!
SURGX]LRQH QHWWD QHJDWLYR UHODWLYDPHQWH DOOH LPSRVWH DQWLFLSDWH

WHPSRUDQHH FKH DEELDQR FRQFRUVR DOOD GHWHUPLQD]JLRQH GHO YDORUH GHOOD
ELV " GLFHPEUH Q LQWURGRWWR GDOOD / Q /ID FRQYHUWLELC
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ILVFDOL ,5(6 H VXO YDORUH GHOOD SURGX]J]LRQH QHWWD QHJDWLYR DL ILQL ,5%$3 G
VRSUD PHQJLRQDWH VL FRQILIXUD SHUWDQWR TXDOH VXIILFLHQWH SUHVXSSRVWR ¢
DOQWLFLSDWH UHQGHQGR LPSOLFLWDPHQWH VXSHUDWR LO UHODWLYR 3UREDELOLW\

OXRYHQGR GD WDOL SUHVXSSRVWL VRQR VWDWH LQGLYLGXDWH OH LPSRVWH DQWLF
ILQL ,5(6 H ,5%$3 SHU WLSRORJLD H SUHYHGLELOH WLPLQJ GL UHFXSHUR H VXOOD
YHULILFDWD OD FDSDFLWj GL bDVVRUELPHQWR GHOOH PHGHVLPH

&Lz SUHPHVVR OD EDQFD DO GLFHPEUH SUHVHQWD QHO SURSULR 6WDWR 3DWU
'7$ SDUL D PLOD (XUR GL FXL PLOD (XUR ULOHYDWH LQ FRQWURSDUWLWD
ULHQWUDQR QHOO-DPELWR GL DSSOLFD]LRQH GHOOD / H SHUWDQWR SHU

"TXDOLILFDWHp H TXLQGL GL FHUWD UHFXSHUDELOLWj|

/-DQDOLVL VYROWD KD HYLGHQ]JLDWR FRPH VXOOD UHVLGXD TXRWD GL '7$ QRQ
FRQWURSDUWLWD GHO FRQWR HFRQRPLFR SDUL D PLOD GL (XUR VLD D OLYHOOR
VLDQR WDOL GD SHUPHWWHUH LQ IXWXUR LO SLHQR UHFXSHUR GHOOH '7$ LVFULWW
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6H]LRQH 2 $WWLYLWj] QRQ FRUUHQWL H JUXSSL GL DWWLYL
DVVRFLDWH 2 9RFH GHOO-DWWLYR H 9RFH GHO SDVVLYR

$WWLYLW] QRQ FRUUHQWL H JUXSSL GL DWWLYLWj LQ YLD GL GLVPLV

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR QRQ VRQR SUHVHQWL DWWL
HUHODWLYH SDVVLYLWj DVVRFLDWH

$OWUH LQIRUPD]LRQL

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR QRQ VL VHIQDODQR XOWHU

6H]LRQH 2 $OWUH DWWLYLWj 2 9RFH

$OWUH DWWLYLW] FRPSRVL]LRQH

92&, ', %,/$1&,2

&UHGLWL WULEXWDUL YHUVR HUDULR H DOWUL |

$ % GD UHJRODUH LQ 6WDQ]D &RPSHQVD]LRQH R

SDUWLWH YLDJJLDQWL DOWUH

3DUWLWH LQ FRUVR GL ODYRUD]LRQH

S5HWWLILFKH SHU SDUWLWH LOOLTXLGH GL SRUV

'"HELWRUL GLYHUVL SHU RSHUD]LRQL LQ WLWRO

&OLHQWL H ULFDYL GD LQFDVVDUH

5DWHL H ULVFRQWL DWWLYL QRQ FDSLWDOL]]DW

OLJOLRULH H VSHVH LQFUHPHQWDWLYH VX EHQL DUDELOL
$QWLFLSL D IRUQLWRUL

9DORUH LOQWULQVHFR RSHUD]JLRQL LQ WLWROL UH
$OWUL GHELWRUL GLYHUVL

7TRWDOH

1HOOD VRWWRYRFH "&UHGLWL WULEXWDUL YHUVR HUDULR H DOWUL HQWL LPSRVLWI
%RQXVuy DFTXLVWDWL GDOOD %DQFD LQ PLVXUD LQIHULRUH DOOD VXD FDSDFLWj GL
QHOOD YRFH $OWUH DWWLYLWj H JHVWLWL VHFRQGR LO VHIXHQWH DSSURFFLR

LQ WHUPLQL GL ULOHYD]LRQH LQL]JLDOH LVFUL]JLRQH GHO FUHGLWR G:LPS|
FRUULVSRQGHQWH DO VXR YDORUH HTXR IDLU YDOXH

LQ WHUPLQL GL PLVXUD]JLRQH VXFFHVVLYD DSSOLFD]JLRQH GHOOH SUHYLVLRC
SUHYHGRQR OD PLVXUD]JLRQH DO FRVWR DPPRUWL]]DWR

/D VRWWRYRFH "3DUWLWH LQ FRUVR GL ODYRUD]JLRQHu q UHODWLYD SULQFLSDOPHQ\
WHOHPDWLFL GL FRPSHWHQ]D GHL QRVWUL FRUUHQWLVWL

/D VRWWRYRFH "$OWUL GHELWRUL GLYHUVLY q SULQFLSDOPHQWH FRPSRVWD GD LQY
OH UHWWLILFKH GL ELODQFLR OH FXL FRQWURSDUWL VRQR UHJRODWH QHOO-HVHUFL
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3DVVLYR

6H]LRQH 2 3DVVLYLWj) ILQDQ]JLDULH YDOXWDWH DO FRVWR DPP

3DVVLYLWj ILQDQJLDULH YDOXWDWH DO FRVWR DPPRUWL]]JDWR FRPSES
EDQFKH

7TRWDOH 7TRWDOH
7LSRORJLD RSHUD]LRQL 9DC

"(%,7, 9(562 %$1&+( &(175%/, _ _ _ . : :
"(%,7, 9(562 %$1&+(

&RQWL FRUUHQWL H GHSRVL)

'"HSRVLWL D VFDGHQ]D

J)LQDQ]JLDPHQWL

SURQWL FRQWUR WHUPLQFt

$OWUL

'"HELWL SHU LPSHJQL GL ULDI
VWUXPHQWL SDWULPRQLDOL

'"HELWL SHU OHDVLQJ
$OWUL GHELWL
7TRWDOH
[(*(1'$
9% 9DORUH GL ELODQFLR
/  ILYHOOR

/ /ILYHOOR
/ /ILYHOOR

1HOOD SUHVHQWH YRFH WURYDQR HYLGHQ]D L ILQDQ]JLDPHQWL RWWHQXWL WUDPLWF

3$57( % 2 ,1)250%$=,21, 68//2 67$72 3$75,021,%/(



3DVVLYLWj ILQDQ]JLDULH YDOXWDWH DO FRVWR DPPRUWL]]IDWR FRPSES
FOLHQWHOD

7TRWDOH 7RWDOH
7,32/2*,% 23(5%=,21, 9%/25,

&RQWL FRUUHQWL H GHSRVLWL

'"HSRVLWL D VFDGHQ]D

JLQDQ]LDPHQWL
3URQWL FRQWUR WHUPLQH SD : : c : : :
$oOwuL ; ; ; ; ; ;

'"HELWL SHU LPSHJQL GL ULDFTX _ _ _ . . :
VWUXPHQWL SDWULPRQLDOL ’ ’ ’ ’ ’ ’

'"HELWL SHU OHDVLQJ
$OWUL GHELWL : : : : : :

7TRWDOH

[(*(1'$

9% 9DORUH GL ELODQFLR
/  ILYHOOR

/  ILYHOOR

/  ILYHOOR

/D VRWWRYRFH '"HELWL SHU OHDVLQJ ULVXOWD FRPSRVWD GDOOH SDVVLYLWj UL
EHQL GL WHU]L FKH O:-,VWLWXWR KD LQ ORFD]JLRQH
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3DVVLYLWj ILQDQ]JLDULH YDOXWDWH DO FRVWR DPPRUWL]IDWR FR
FLUFROD]LRQH

7TRWDOH 7TRWDOH

7,32/2*,%$ 7,72/, 9%$/25,

)DLU9DOXH )DLU 9DOXH

©
N

$ 7,72/,
REEOLJD]LRQL
VWUXWWXUDWH
DOWUH
DOWUL WLWROL
VWUXWWXUDWL
DOWUL

7TRWDOH

[(*(1'$

9% 9DORUH GL ELODQFLR
/  ILYHOOR

/  ILYHOOR

/  ILYHOOR

$00D VRWWRYRFH ~ 2EEOLJD]LRQLp WURYDQR HYLGHQ]D OH REEOLJD]JLRQL LQ SRUW
“$ $OWUL WLWROL 2 DowuL VRQR DOORFDWL L FHUWLILFDWL GL GHSRVLWR HPH?
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'"HWWDJOLR GHL GHELWL WLWROL VXERUGLQDWL

+DQQR FDUDWWHUH VXERUGLQDWR L GHELWL WLWROL LO FXL GLULWWR DO ULPERU
VRWWRSRVL]LRQH DG DOWUD SURFHGXUD FRQFRUVXDOH SXz HVVHUH HVHUFLWDWR
FUHGLWRUL QRQ HIXDOPHQWH VXERUGLQDWL 6RQR HVFOXVL JOL VWUXPHQWL SDWUI
KDQQR FDUDWWHULVWLFKH GL SDWULPRQLR QHWWR

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR QRQ VRQR SUHVHQWL UDSSES

'"HWWDJOLR GHL GHELWL VWUXWWXUDWL

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR QRQ VRQR SUHVHQWL GHEL

3$57( % 2 ,1)250%$=,21, 68//2 67$72 3$75,021,%/(



'"HELWL SHU OHDVLQJ

0DJD]]L

8IILI H DO' $WWUH]]!I
DUH

(6,67(1=( ,1,=,%/,
1XRYL FRQWUDWWL

5LPERUVL

$OWUL PRYLPHQWL QRQ
PRQHWDUL

&RQWUDWWL WHUPLQDWL SHU
PRGLILFD ULYDOXWD]LRQH

5,081(1=(),1%$/,

LQFOXGH LQFUHPHQWL SHU LQGLFL]]DJLRQH

/D YRFH "1XRYL FRQWUDWWLY LQFOXGH OD SDVVLYLWj SHU OHDVLQJ UHODWLYD D FI
GHOOD SDVVLYLWj ILQDQ]LDULD SHU OHDVLQJ GRYXWH D PRGLILFKH FRQWUDWW XL
"&RQWUDWWL WHUPLQDWL SHU PRGLILFD ULYDOXWD]JLRQHUM

/D WDEHOOD FKH VHJXH ULSRUWD OD VFDGHQ]D GHL GHELWL ILQDQ]LDUL SHU OHDVL

'LVWULEX]JLRQH SHU GXUDWD UHVLGXD GHL GHELWL ILQDQ]JLDUL SHU OHDVLQJ

0DJD]]L

8lILI H DO' $WWUH]]
DUH

(QWUR  PHVL
7UD DQQL

20WUH DQQL

727%$/( 3$66,9,7- 3(¢
/($6,1*

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR OD %DQFD q VRJJHWWD D REEOLJD]I

ORFD]LRQH OHDVLQJ QROHJJLR SDUL D PLOD (XUR GL FXL PLOD (XUR HQWUR >
H PLOD (XUR ROWUH FLQTXH DQQL
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6H]JLRQH 2 3DVVLYLWj ILQDQ]JLDULH GL QHJR]LD]JLRQH 2 9RFH

3DVVLYLWj ILQDQ]JLDULH GL QHJR]LD]JLRQH FRPSRVL]LRQH PHUFHROR.

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR QRQ YL VRQR SDVVLYLWj ILQDQJLDULH ¢
OD SUHVHQWH 6H]LRQH

6HJLRQH 2 3DVVLYLW]j ILQDQ]JLDULH GHVLJQDWH DO IDLU YDOXI

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR QRQ VRQR SUHVHQWL SDVVLYLW]j ILQC
LQIRUPD]LRQL SHU OD SUHVHQWH 6H]JLRQH

6H]JLRQH 2 '"HULYDWL GL FRSHUWXUD 2 9RFH

1HOOD SUHVHQWH YRFH ILJIXUDQR L FROQWUDWWL GHULYDWL GHVLJQDWL FRPH HIILFD
GHO SUHVHQWH ELODQFLR IDQQR UHJLVWUDUH XQ IDLU YDOXH QHJDWLYR

3HU TXDQWR DWWLHQH OH RSHUD]JLRQL GL FRSHUWXUD OD %DQFD DL ILQL GHOOH P/
LQWHIJUDOPHQWH LO SULQFLSLR FRQWDELOH ,$6 FRVu FRPH SUHYLVWR GDOOH GL

3HU TXDQWR ULJXDUGD JOL RELHWWLYL H OH VWUDWHJLH VRWWRVWDQWL DOOH F
QHOO-DPELWR GHOOD 3DUWH ( 2 ",QIRUPD]JLRQL VXL ULVFKL H VXOOH UHODWLYH SRO
H OH SROLWLFKH GL FRSHUWXUDQu

'"HULYDWL GL FRSHUWXUD FRPSRVL]JLRQH SHU WLSRORJLD GL FRSHUW

/D %DQFD DOOD GDWD GL ULIHULPHQWR QRQ KD VWUXPHQWL GL FRSHUWXUD FRQ IL

'"HULYDWL GL FRSHUWXUD FRPSRVL]JLRQH SHU SRUWDIRJOL FRSHUWL

/D %DQFD DOOD GDWD GL ULIHULPHQWR QRQ KD VWUXPHQWL GL FRSHUWXUD FRQ IL

6H]LRQH 2 $GHIXDPHQWR GL YDORUH GHOOH SDVVLYLWj IL
JHQHULFD 2 9RFH

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR QRQ YL VRQR SDVVLYLW;j IL¢
LQIRUPD]LRQL SHU OD SUHVHQWH 6H]LRQH

6H]LRQH 2 3DVVLYLW]j ILVFDOL 2 9RFH

3HU TXDQWR ULJXDUGD OH LQIRUPD]JLRQL UHODWLYH DOOH SDVVLYLWj ILVFDOL VL U

6HJLRQH 2 3DVVLYLWj DVVRFLDWH DG DWWLYLWj LQ YLD GL GL

3HU TXDQWR ULJXDUGD OH LQIRUPD]JLRQL UHODWLYH DOOH SDVVLYLWj ILVFDOL VL U
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6HILRQH 2 $OWUH SDVVLYLWj 2 9RFH

$OWUH SDVVLYLWj FRPSRVL]LRQH

92&, ', %,/$1&,2

'"HELWL YHUVR O-(UDULR H YHUVR DOWUL HQWL LPSRVLW 'WH LQGLUHWWH
3DUWLWH WUDQVLWRULH JHVWLRQH 7HVRUHULH $FFHQW

%RQLILFL HOHWWURQLFL GD UHJRODUH

&RQWULEXWL HGLOL]LD DELWDWLYD (QWL SXEEOLFL

'"HELWL YHUVR IRUQLWRUL H VSHVH GD OLTXLGDUH

,QFDVVL F WHU]L H DOWUH VRPPH D GLVSRVL]LRQH GHO R GL WHU]L
'"HELWL SHU JDUDQ]LH ULODVFLDWH H LPSHJQL

'"HELWL YHUVR LO SHUVRQDOH

"HELWL YHUVR HQWL SUHYLGHQ]LDOL H IRQGL SHQVLRQ

$OWUH SDUWLWH LQ FRUVR GL ODYRUD]LRQH

5DWHL H ULVFRQWL SDVVLYL QRQ ULFRQGXFLELOL D YR

9DORUH LQWULQVHFR RSHUD]LRQL LQ WLWROL H FDPEL

'"HELWL YHUVR )RQGR *DUDQ]JLD GHL 'HSRVLWDQWL

6DOGR SDUWLWH LOOLTXLGH GL SRUWDIRJOLR

3DUWLWH YLDJIJLDQWL SDVVLYH

$FFRQWL ULFHYXWL GD WHU]L SHU FHVVLRQL LPPRELOL _RQDUH
'"HELWL SHU VFRSL GL LVWUX]LRQL FXOWXUDOL EHQHIL

&UHGLWRUL GLYHUVL DOWUH

7RWDOH

/D VRWWRYRFH “3DUWLWH LQ FRUVR GL ODYRUD]LRQHp q SULQFLSDOPHQWH UHOEL
FOLHQWHOD EDQFKH

/D VRWWRYRFH "6DOGR SDUWLWH LOOLTXLGH GL SRUWDIRJOLRpu g OD FRQWURSDUWL
HVSRVL]LRQH GHL YDUL "SRUWDIRJOLu

/D VRWWRYRFH "$OWUL GHELWRUL GLYHUVLp g SULQFLSDOPHQWH FRPSRVWD GDOOH

f GHSRVLWL FDX]LRQDOL SHU SDJDPHQWR WDUGLYR GHJOL DVVHJQL PLOD HXU
f DOWUH SDUWLWH GL ELODQFLR LO FXL UHJRODPHQWR DYYLHQH GRSR OD GDWD
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6H]LRQH 2 7TUDWWDPHQWR GL ILQH UDSSRUWR GHO SHUVRQDO!

TUDWWDPHQWR GL ILQH UDSSRUWR GHO SHUVRQDOH YDULD]JLRQL DQ

$ (6,67(1=( ,1,=,%/,

% $80(17,

% $FFDQWRQDPHQWR GHOO HVHUFL]LR
% $OWUH YDULD]LRQL
& ',0,18=,21,

& /LTXLGDJLRQL HIIHWWXDWH

& $OWUH YDULD]LRQL

5,081(1=( ),1$/,

7TRWDOH

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR OD %DQFD KD ULOHYDWR
"%HQHILFL DL GLSHQGHQWLp 3HUWDQWR OD YRFH "' 5LPDQHQ]H ILQDOLpM GHO IRQC
'"HILQHG %HQHILW 2E®2JDWLRQ

/D VRWWRYRFH "% $FFDQWRQDPHQWR GHOO HVHUFL]JLR g FRVu FRPSRVWD

LOWHUHVVL SDVVLYL QHWWL ,QWHUHVW &RVW SDUL D PLOD (XUR
6HUYLFH &RVW SDUL D PLOD (XUR

/D VRWWRYRFH "& $OWUH YDULD]LRQLM VL ULIHULVFH DJOL XWLOL DWWXDULDOL SD

6L SUHFLVD FKH O-DPPRQWDUH GHOO -p,QWHUHVW &RVWp q LQFOXVR QHO FRQWR HFF
/- XWLOH DWWXDULDOH q VWDWR ULFRQGRWWR QHOOD "5LVHUYD GD YDOXWD]JLRQH )

6L SUHFLVD LQILQH FKH ,Q EDVH DOOD /HJJH Q GHO GLFHPEUH /HIJJH )LQD
GLSHQGHQWL YHUVDQR PHQVLOPHQWH HG REEOLJDWRULDPHQWH LQ FRQIRUPLW]j DC
7TUDWWDPHQWR GL )LQH 5DSSRUWR 7)5 PDWXUDWR VXFFHVVLYDPHQWH DO f JHQQD
GL FXL DO ' /JV RYYHUR DG XQ DSSRVLWR )RQGR SHU O-HURJD]LRQH DL ODYR
WUDWWDPHQWL GL ILQH UDSSRUWR GL FXL DOO-DUW GHO &RGLFH &LYLOH GL VFE
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$OWUH LQIRUPD]LRQL

92&, ', %,/$1&,2

029,0(17, '(// (6(5&,=,2
&RVWR SUHYLGHQ]LDOH UHODWLYR DOOH SUHVWD]LRQ RUUHQWL
,QWHUHVVL SDVVLYL VXOO REEOLJD]LRQH D EHQHILFL
8WLOL H SHUGLWH GD ULGX]LRQL R HVWLQ]LRQL
&RVWR SUHYLGHQ]LDOH UHODWLYR DOOH SUHVWDI]LRQ DVVDWH
7UDVIHULPHQWL
'LPLQX]LRQL
87,/, 3(5',7( $778%$5,%/, 5,/(9%7, $ 5,6(59( '$ 9$/87%=,21(
'"HVFUL]LRQH GHOOH SULQFLSDOL LSRWHVL
7DVVR GL DWWXDOL]]D]LRQH

7DVVR GL LQIOD]JLRQH DWWHVR

'HVFUL]JLROH GHOOH SULQFLSDOL LSRWHVL DWWXDULDOL SHU OD YDOXWD]LRQH GHO

, YDORUL UHODWLYL DOOD SDVVLYLWj SHU LO 7TUDWWDPHQWR GL )LQH 5DSSRUWR GHC
FRPPLVVLRQDWD DG XQ DWWXDULR HVWHUQR DOOD %DQFD

,O PRGHOOR DWWXDULDOH GL ULIHULPHQWR SHU OD YDOXWD]LRQH GHO 7)5 “"3URMH
VLD GL WLSR GHPRJUDILFR FKH HFRQRPLFR 3HU DOFXQH GHOOH LSRWHVL XWLOL]]I
DOO-HVSHULHQ]D GLUHWWD GHOOD %DQFD SHU OH DOWUH VL g WHQXWR FRQWR GH

,Q SDUWLFRODUH RFFRUUH QRWDUH FRPH

LO 7DVVR DQQXR GL DWWXDOL]]JDJLRQH XWLOL]]JDWR SHU OD GHWHUPLQD]JLRQH GH(
FRHUHQWHPHQWH FRQ TXDQWR SUHYLVWR GDO SDU GHOOR ,$6 FRQ ULIHULP
FRQ GXUDWLRQ ULOHYDWR DOOD GDWD GHOOD YDOXWD]LRQH $ WDOH ILQH VL
DOOD GXUDWLRQ GHO FROOHWWLYR GL ODYRUDWRUL RJJHWWR GHOOD YDOXWD]L

LO 7DVVR DQQXR GL LQFUHPHQWR GHO 7)5 FRPH SUHYLVWR GDOO-DUW GHO &R
SXQWL SHUFHQWXDOL

LO 7DVVR DQQXR GL LQFUHPHQWR VDODULDOH DSSOLFDWR HVFOXVLYDPHQWH SHU
FRUVR GHO g VWDWR GHWHUPLQDWR LQ EDVH D TXDQWR ULOHYDWR GDOOD %

&RPH FRQVHJXHQ]D GL TXDQWR VRSUD GHVFULWWR VL ULSRUWDQR GL VHIXLWR OH F

7DVVR DQQXR GL DWWXDOL]]D]LRQH
7DVVR DQQXR GL LQIOD]LRQH
7DVVR DQQXR GL LQFUHPHQWR VDODULDOH UHDOH
D 'LULJHQWL
E $OWUH TXDOLILFKH
&RQ ULIHULPHQWR DOOH EDVL WHFQLFKH GHPRJUDILFKH XWLOL]]JDWH VL ULSRUWDQF

GHFHVVR WDEHOOH GL PRUWDOLWj 5* SXEEOLFDWH GDOOD 5DJLRQHULD *HQHUDO

,QYDOLGLWj 7DYROD ,136 GLVWLQWD SHU HWj H VHVVR
3HQVLRQDPHQWR DO UDJJLXQJLPHQWR GHL UHTXLVLWL $*2 DGHJXDWL DO '/ Q
/H ITUHTXHQ]H DQQXH GL DQWLFLSD]LRQH H GL WXUQRYHU VRQR GHVXQWHF

GDOOH IUHTXHQ]H VFDWXUHQWL GDOO-HVSHULHQ]D GHOO-DWWXDULR LQFDULFDWR V

,Q XOWLPD DQDOLVL VL ULSRUWDQR OH DQDOLVL GL VHQVLELOLWj VXO 9DORUH $WYV
XWLOL]]DQGR
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XQ WDVVR GL DWWXDOLI|HWBIRQH GLULVSHWWR D TXHOOR DSSOLFDWR
LQ FDVR GL XQ LQFUHPHQWR GHOOR LO )RQGR 7)5 ULVXOWHUHEEH SDUL D
LQ FDVR GL XQ GHFUHPHQWR)BEGRRKR )5 ULVXOWHUHEEH SDUL D PLOD (XUR

XQ WDVVRIGDR]LRQH GL H GL ULVSHWWR D TXHOOR DSSOLFDWR
LQ FDVR GL XQ LQFUHPHQWR GHOOR LO )RQGR 7)5 ULVXOWHUHEEH SDUL D
LQ FDVR GL XQ GHFUHPHQWR GHOOR LO )RQGR 7)5 ULVXOWHUHEEH SDUL D

XQ WDVVR GL WXUQRYHU GL H GL 2 ULVSHWWR D TXHOOR DSSOLFDWR
LQ FDVR GL XQ LQFUHPHQWR GHOOR LO )RQGR 7)5 ULVXOWHUHEEH SDUL D
LQ FDVR GL XQ GHFUHPHQWR GHOWIRYXO W HOH)REHG KDY 5 D PLOD (XUR
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6H]LRQH 2 )RQGL SHU ULVFKL H RQHUL 2 9RFH

JRQGL SHU ULVFKL H RQHUL FRPSRVL]LRQH

92&, 9%/25,

JRQGL SHU ULVFKLR GL FUHGLWR UHODWLYR D LPSHJQL QDQ]LDULH ULODVFL
JRQGL VX DOWUL LPSHJQL H DOWUH JDUDQ]LH ULODVFLL
JRQGL GL TXLHVFHQ]D D]JLHQGDOL
$OWUL IRQGL SHU ULVFKL HG RQHUL
FROQOWURYHUVLH OHJDOL H ILVFDOL
RQHUL SHU LO SHUVRQDOH
DOWUL
7TRWDOH

/D YRFH ")RQGL SHU ULVFKLR GL FUHGLWR UHODWLYR D LPSHJQL H JDUDQI]LH IL¢
DFFDQWRQDPHQWL FRPSOHVVLYL SHU ULVFKLR GL FUHGLWR D IURQWH GL LPSHJQL L
FKH VRQR VRJIJHWWL DOOH UHJROH GL VYDOXWD]LRQH GHOO:,)56 SDUDJUDIR (@)
OH JDUDQ]JLH ILQDQ]LDULH ULODVFLDWH H JOL LPSHJQL D HURJDUH IRQGL FKH VRQR
ULFDYL FRPSOHVVLYL ULOHYDWL LQ FRQIRUPLWj DOO-,)56 FIU ,)56 SDUDJUDIR

/D YRFH )RQGL VX DOwUL LPSHJQL H DOWUH JDUDQ]JLH ULODVFLDWH DFFRJOLH LQY
IURQWH GL DOWUL LPSHJQL H DOWUH JDUDQ]LH ULODVFLDWH FKH QRQ VRQR VRJJI
SDUDJUDIR OHWWHUH H H J
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JRQGL SHU ULVFKL H RQHUL YDULD]JLRQL DQQXH

JRQGL VX $OWUL

LPSHJQL H TX{F;(\?/E:; SHU ULVF
JDUDQ]JLH UL RQH

$ (6,67(1=( ,1,=,$/,
% $80(17,
% $FFDQWRQDPHQWR GHOO HVHU

% 9DULD]LRQL GRYXWH DO SDVVD

% 9DULD]LRQL GRYXWH D PRGLILF
VFRQWR

% $OWUH YDULD]JLRQL
& ',0,18=,21,
& 8WLOL]JIR QHOO HVHUFL]LR

& 9DULD]JLRQL GRYXWH D PRGLILF
VFRQWR

& $OWUH YDULD]LRQL
5,081(1=( ), 1%/,

6L SUHFLVD FKH OD WDEHOOD VRSUD ULSRUWDWD HVSRQH OH YDULD]JLRQL DQQXH U

TXHOOL GHOOD YRFH "IRQGL SHU ULVFKLR GL FUHGLWR UHODWLYR D LPSHJQL H JDI
WDEHOOD $ GHOOD 3DUWH (

,Q & 8WLOL]JIR QHOO HVHUFL]LRy WURYDQR HYLGHQ]D JOL XWLOL]]JL GHO IRQGR SU
LQ "% $FFDQWRQDPHQWR GHOO HVHUFL]JLRp g FRVWLWXLWR SH U PLOD HXUR GDI
(XUR SHU O:LQFUHPHQWR GHO IRQGR SHU FRQWURYHUVLH OHJDOL
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JRQGL SHU ULVFKLR GL FUHGLWR UHODWLYR D LPSHJQL H JDUDQ]LH I

JRQGL SHU ULVFKLR GL FUHGLWR UHODWLYR D LPSH

6HFRQG ,PSDLUH! 7RWDO

BULPR VW 7THU]R VW DFTXLVLW

VWDGLI RULJLQD)

,PSHJQL D HURJDUH IRQGL
*DUDQI]LH ILQDQ]JLDULH ULOL
7TRWDOH

&RPH HYLGHQ]LDWR LQ SUHFHGHQ]D OD SUHVHQWH WDEHOOD DFFRJOLH LO YDORUH
FUHGLWR D IURQWH GL LPSHJQL D HURJDUH IRQGL H GL JDUDQ]JLH ILQDQ]JLDULH ULOD
GHOO-,)56 LYL LQFOXVL OH JDUDQ]JLH ILQDQ]JLDULH ULODVFLDWH H JOL LPSHJQL C
LVFUL]LRQH DO QHWWR GHL ULFDYL FRPSOHVVLYL ULOHYDWL LQ FRQIRUPLWj DOO-,):

/D ULSDUWL]LRQH SHU VWDGL GL ULVFKLR GHL IRQGL LQ DUJRPHQWR g DSSOLFDWD
LPSDLUPHQW ,)56 $0 ULJXDUGR SHU LQIRUPD]JLRQL PDJIJLRUPHQWH GHWWDJOLDWH
BROLWLFKH FRQWDELOLu DO SDUDJUDIR ° ORGDOLWj GL ULOHYD]LRQH GHOOH SHLU
ULVFKL H UHODWLYH SROLWLFKH GL FRSHUWXUDu

JRQGL VX bOWUL LPSHJQL H DOWUH JDUDQ]JLH ULODVFLDWH

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR OD EDQFD QRQ SUHVHQWD I

YRQGL GL TXLHVFHQ]D DJLHQGDOL D EHQHILFL GHILQLWL

/D %DQFD QRQ KD IDWWLVSHFLH UHODWLYH D IRQGL GL TXLHVFHQ]D D EHQHILFL GHI

JRQGL SHU ULVFKL HG RQHUL DOWUL IRQGL

92&, ', %,/$1&,2

$/75, )21', 3(5 5,6&+, ( 21(5,
JRQGR SHU ULVFKL VX UHYRFDWRULH
JRQGR SHU EHQHILFLHQ]D H PXWXDOLWj
5LVFKL H RQHUL GHO SHUVRQDOH
&RQWURYHUVLH OHJDOL H ILVFDOL
$OWUL IRQGL SHU ULVFKL H RQHUL

7TRWDOH

1HOOD YRFH ~ 5LVFKL H RQHUL GHO SHUVRQDOHMh VRQR ULFRQGRWWH OH VRPPH FK
GHO SURVVLPR HVHUFL]JLR OD FXL FRPSHWHQ]D ULFDGH QHOO-HVHUFL]LR GL ELODQH
GHOOR ,$6 OD FXL OLTXLGD]JLRQH DYYHUUj DO PDWXUDUH GHOO-DQ]JLDQLW]j GL VHI

1HOOD YRFH ° &RQWURYHUVLH OHJDOL H ILVFDOLp VRQR SUHVHQWL OH VRPPH
FRQWURYHUVLH OHJDOL PLOD HXUR
1IHOOD 9RFH ~ $OWUL IRQGL SHU ULVFKL H RQHULp SHU PLOD (XUR VRQR VWDWt!

GRYXWH DL FOLHQWL FKH HVWLQJXHVVHUR DQWLFLSDWDPHQWH L ORUR UDSSRUWL |
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6H]LRQH 2 $]JLRQL ULPERUVDELOL 2 9RFH

$JLRQL ULPERUVDELOL FRPSRVL]JLRQH

/D %DQFD QRQ KD HPHVVR D]JLRQL ULPERUVDELOL

6H]LRQH 2 3DWULPRQLR GHOO LPSUHVD 2 9RFL

& DSLWDOHpP H “$]LRQL SURSULHp FRPSRVL]LRQH

"%, /$1&,2 1XPHU
DILR| VRWWRVE DILR| VRWWRVHE
HPHVY QRQ DQ
OLEH
$ &$3,7%/(
$ $]LRQL RUGLQDULH
$ $]LRQL SULYLOHJLDW
$ S$JLRQL DOWUH
7RWDOH $

% $=,21, 35235,(

% $]LRQL RUGLQDULH
% $]LRQL SULYLOHJILDW
% $]LRQL DOWUH

7TRWDOH %

7TRWDOH $ %

/D %DQFD KD HPHVVR HVFOXVLYDPHQWH D]JLRQL RUGLQDULH LQ UDJLRQH GHO FDSLW
YL VRQR D]JLRQL VRWWRVFULWWH H QRQ DQFRUD OLEHUDWH
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&DSLWDOH 1XPHUR D]JLRQL YDULD]LRQL DQQXH

92&, 7,32/2*,( 2UGLQI
$ $=,21, (6,67(17, $// ,1,=,2 '(// (6(5&,=,2
LQWHUDPHQWH OLEHUDWH
QRQ LQWHUDPHQWH OLEHUDWH
$ $JLRQL SURSULH
$ $]LRQL LQ FLUFROD]JLRQH HVLVWHQIJH LQL]LDOL
% $80(17,
% 1XRYH HPLVVLRQL
D SDIJDPHQWR
RSHUDJLRQL GL DJJUHJD]LRQL GL LPSUHVH
FRQYHUVLRQH GL REEOLJD]LRQL
HVHUFL]LR GL ZDUUDQW
DOWUH
D WLWROR JUDWXLWR
D IDYRUH GHL GLSHQGHQWL
D IDYRUH GHJOL DPPLQLVWUDWRUL
DOWUH
% 9HQGLWD GL DJLRQL SURSULH
% $OWUH YDULD]JLRQL
& ',0,18=,21,
& $QQXOODPHQWR
& S$FTXLVWR GL D]JLRQL SURSULH
& 2SHUD]LRQL GL FHVVLRQH GL LPSUHVH
& $OWUH YDULD]LRQL
$=,21, ,1 &,5&2/%$=,21( 5,081(1=(),1%/,
$]LRQL SURSULH
$JLRQL HVLVWHQWL DOOD ILQH GHOO HVHUFL]LR
LQWHUDPHQWH OLEHUDWH

QRQ LQWHUDPHQWH OLEHUDWH
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&DSLWDOH DOWUH LQIRUPD]LRQL

7RWI 7RWI
92&(
9%$/25( 120,1%/( 3(5 $=,21(
,QWHUDPHQWH OLEHUDWH
1XPHUR
9DORUH
&RQWUDWWL LQ HVVHUH SHU OD YHQGLWD GL DJLRQL
1XPHUR GL DJLRQL VRWWR FRQWUDWWR

9DORUH FRPSOHVVLYR

,O YDORUH QRPLQDOH SHU DJLRQH QRQ VL q PRGLILFDWR HG q SDUL HXUR

5LVHUYH GL XWLOL DOWUH LQIRUPD]LRQL

92&, &20321(17, ,PSRU 4XRWD GLVS SBRVVLELOLW,|j

D 5LVHUYD OHJDOH FRSHUWXUD SHUG|
E 5LVHUYD VWUDRUGLQDULD

F 5LVHUYD VWDWXWDULD

G $OWUH ULVHUYH

7TRWDOH

/D QRUPDWLYD GL VHWWRUH GL FXL DI QcRNVDW XWBBOHYHWGRQR OD FRVWLWX]LRQH R
OHJDOH HVVD q FRVWLWXLWD FRQ DFFDQWRQDPHQWR GL DOPHQR LO GHJOL X\

/D ULVHUYD OHJDOH ULVXOWD LQGLYLVLELOH H LQGLVSRQLELOH SHU OD %DQFD D
HVHUFL]LR DO SbDUL GHOOH DOWUH ULVHUYH GL XWLOL LVFULWWH QHO 3DWULPRQLF

/D ULVHUYD OHJDOH LQFOXGH

f OD TXRWD SDUWH YLQFRODWD UHODWLYD DO ULDOOLQHDPHQWR ILVFDOH H[ DUW

f OD 5LVHUYD H[WUDSURILWWL H[ "'DUW FRPPD ELV GHO '/ SHU XQ DPP
LQ VHGH GL DSSURYD]JLRQH GHOOD GHVWLQD]LRQH GHO ULVXOWDWR G HVHUFL]LR
'"HFUHWR /HJJH

6L SUHFLVD FKH OD 5LVHUYD H[WUDSURILWWL QRQ KD UHJLVWUDWR DOFXQD PRYLPH
SUHYLVWR QHO QXRYR FRPPD WHU GHO PHQJLRQDWR GHFUHWR Q SHU HIIHW
GHOOD OHJJH GLFHPEUH Q

$00OD ULVHUYD OHJDOH YLHQH LQROWUH DFFDQWRQDWD OD TXRWD SDUWH GHJOL XW
OHJJH GDOOD QRUPDWLYD GL VHWWRUH H GDOOR 6WDWXWR GHOLEHUDWH GDOO $V

,Q RWWHPSHUDQ]D DOO DUWLFROR Q ELV &RGLFH &LYLOH VL ULSRUWD GL VH.
QHWWR GHOOD %DQFD HVFOXVR O XWLOH GL HVHUFL]JLR FRQ O HYLGHQ]LD]LRQH G
GHOOH GLYHUVH SRVWH

&RQ ULIHULPHQWR DOOH ULVHUYH GD YDOXWD]LRQH LQGLVSRQLELOL RYH SRVLWIL
TXDQWR VHJIXH
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f OH ULVHUYH GD YDOXWD]LRQH GHJOL VWUXPHQWL ILQDQ]JLDUL YDOXWDWH DO ID
UDSSUHVHQWDQR JOL XWLOL R OH SHUGLWH GHULYDQWL GD XQD YDULD]JLRQH GL I

f OH ULVHUYH SHU FRSHUWXUD IOXVVL ILQDQ]LDUL DFFROJRQR OH YDULD]JLRQL GL
HIILFDFH GHOOD FRSHUWXUD VWHVVD

f OH ULVHUYH GD XWLOL SHUGLWH DWWXDULDOL ,$6 VRQR UHODWLYH DOOD YDOX)

$L VHQVL GHOO-DUW FRPPD VHSWLHV GHO &RGLFH &LYLOH SHU ODVBWRSPROED
D TXDQWR HVSRVWR QHOOD 5HOD]JLRQH VXOOD *HVWLRQH GRFXPHQWR D FRUUHGR
GHVWLQD]LRQH GHO ULVXOWDWR GL HVHUFL]LRu

6WUXPHQWL GL FDSLWDOH FRPSRVL]JLRQH H YDULD]JLRQL DQQXH

1RQ VXVVLVWRQR VWUXPHQWL UDSSUHVHQWDWLYL GL SDWULPRQLR QHWWR GLYHUVI

$OWUH LQIRUPD]LRQL

1RQ VXVVLVWRQR DOWUH LQIRUPD]JLRQL VX VWUXPHQWL UDSSUHVHQWDWLYL GL SDW

$OWUH LQIRUPD]LRQL

,PSHJQL H JDUDQI]LH ILQDQ]LDULH ULODVFLDWH GLYHUVL GD TXHOOL

9DORUH QRPLQDOH VX LPSHJQL H JI
ULODVFLDWH

3ULPR| 6HFRQG 7HU]R

VWD G VWDGL VWDG

,03(*1, $ (52*$5( )21",

D %DQFKH &HQWUDOL

E $PPLQLVWUD]LRQL SX

F %DQFKH

G $OWUH VRFLHW]j ILQD(
H 6RFLHWj QRQ ILQDQ]L
| )DPLJOLH
*$5%$1=,(),1%$1=,$5,( 5,/%!
D %DQFKH &HQWUDOL

E $PPLQLVWUD]LRQL SX
F %DQFKH

G $OWUH VRFLHW]j ILQD(
H 6RFLHWj QRQ ILQDQ]L
| )DPLJOLH

1HOOD SUHVHQWH WDEHOOD ILIJXUDQR JOL LPSHJQL D HURJDUH IRQGL H OH JDUDQI]LF
GL VYDOXWD]LRQH GHOO-,)56 6RQR HVFOXVL JOL LPSHJQL D HURJDUH IRQGL H OH J
FRPH GHULYDWL QRQFKp JOL LPSHJQL D HURJDUH IRQGL H OH JDUDQ]JLH ILQDQ]LDUL

*OL "LPSHJQL D HURJDUH IRQGLM VRQR JOL LPSHJQL FKH SRVVRQR GDU OXRJR D ULV
VYDOXWD]LRQH GHOO-,)56 DG HVHPSLR L PDUJLQL GLVSRQLELOL VX OLQHH GL FUF

3$57( % 2 ,1)250%$=,21, 68//2 67$72 3$75,021,%/(



$OWUL LPSHJQL H DOWUH JDUDQ]JLH ULODVFLDWH

9DORUH QRI 9DORUH QR
TRWI

$OWUH JDUDQ]JLH ULODVFLDWH
GL FXL GHWHULRUDWL

O

%DQFKH &HQWUDOL

m

$PPLQLVWUD]LRQL SXEEOLFKH

T

%DQFKH
G $OWUH VRFLHW| ILQDQ]LDULH
H 6RFLHWj QRQ ILQDQ]LDULH

| )DPLJOLH

$OWUL LPSHJQL

GL FXL GHWHULRUDWL

O

%DQFKH &HQWUDOL

m

$PPLQLVWUD]LRQL SXEEOLFKH

T

%DQFKH
G $OWUH VRFLHWj] ILQDQ]LDULH
H 6RFLHWj QRQ ILQDQJLDULH

I )DPLJOLH

1HOOD SUHVHQWH WDEHOOD YD ULSRUWDWR LO YDORUH QRPLQDOH GHJOL DOWUL |
ULVSHWWLYDPHQWH QHOO-DPELWR GL DSSOLFD]LRQH GHOOR ,$6 H GHOO-,)56
VYDOXWD]JLRQH GHOO-,)56

/D YRFH *DUDQ]LH ILQDQ]LDULH UEODNEERRPIS U HPDEHD JOHWWEHDQL YHUVR
f )RQGR GL *DUDQ]LD GHL '"HSRVLWDQWL SHU PLOD (XUR
f )JRQGR 7THPSRUDQHR GHO &UHGLWR &RRSHUDWLYR SHU PLOD (XUR

SWWLYLWj] FRVWLWXLWH D JDUDQ]JLD GL SURSULH SDVVLYLWj H LPSHJC

3257%)2*/,
$SWWLYLWj ILQDQ]LDULH YDOXWDWH DO IDLU YDOXH FR( ‘R
SWWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU YDOXH FR( Wj FRF

$WWLYLWj ILQDQ]JLDULH YDOXWDWH DO FRVWR DPPRUW
$WWLYLWj] PDWHULDOL
GL FXL DWWLYLWj PDWHULDOL FKH FRVWLWXLVFRQR UL

/H DWWLYLWj ILQDQ]JLDULH VRQR SRVWH D JDUDQ]LD GHOOH OLQHH GL ILQDQ]JLDPHQ\

3$57( % 2 ,1)250%$=,21, 68//2 67$72 3$75,021,%/(



*HVWLRQH H LOQWHUPHGLD]LRQH SHU FRQWR WHU]L

7’32/2*’$ 6(59’:’

(6(&8=,21( ", 25',1, 3(5 &2172 "(//$ &/, (17(/$
D DFTXLVWL

UHJRODWL

QRQ UHJRODWL
E YHQGLWH

UHJRODWH

QRQ UHJRODWH

*(67,21( ,1',9,'8$/( ', 3257%)2*/,
&8672',%$ ( $00,1,675%$=,21( ', 7,72/,

D WLWROL GL WHU]JL LQ GHSRVLWR FRQQHVVL FRQ OR VYRO.: YED G
JHVWLRQL GL SRUWDIRJOL

WLWROL HPHVVL GDOOD EDQFD FKH UHGLJH LO ELODQFLR
DOWUL WLWROL
E WLWROL GL WHU]JL LQ GHSRVLWR HVFOXVH JHVWLRQL GL S YWUL
WLWROL HPHVVL GDOOD EDQFD FKH UHGLJH LO ELODQFLR
DOWUL WLWROL
F WLWROL GL WHU]JL GHSRVLWDWL SUHVVR WHU]L

G WLWROL GL SURSULHWj GHSRVLWDWL SUHVVR WHU]L
$/75( 23(5%$=,21,

*OL LPSRUWL GHO SXQWR VL ULIHULVFRQR DO YDORUH QRPLQDOH GHL WLWROL

/D VRWWRYRFH E FRPSUHQGH DQFKH WLWROL LQ GHSRVLWR D JDUDQ]LD

$SWWLYLWj ILQDQ]JLDULH RJJHWWR GL FRPSHQVD]LRQH LQ ELODQFLR
FRPSHQVD]LRQH R DG DFFRUGL VLPLODUL

1RQ VRQR SUHVHQWL DWWLYLWj ILQDQ]JLDULH RJJHWWR GL FRPSHQVD]LRQH

3DVVLYLWj ILQDQ]LDULH RJIJIHWWR GL FRPSHQVD]JLRQH LQ ELODQFLR
FRPSHQVD]LRQH R DG DFFRUGL VLPLODUL

1RQ VRQR SUHVHQWL DWWLYLWj ILQDQ]LDULH RJJHWWR GL FRPSHQVD]JLRQH

2SHUD]LRQL GL SUHVWLWR WLWROL

/D %DQFD QRQ KD HITHWWXDWR RSHUD]LRQL GL SUHVWLWR WLWROL

,QIRUPDWLYD VXOOH DWWLYLWj D FRQWUROOR FRQJLXQWR

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR OD %DQFD QRQ SUHVHQWD

3$57( % 2 ,1)250%$=,21, 68//2 67$72 3%$75,021,%/(



3$57( &

,QIRUPD]JLRQL VXO
HFRQRPLFR

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&?2



6H]LRQH 2 QWHUHVVL 2 9RFL H

, QWHUHVVL DWWLYL H SURYHQWL DVVLPLODWL FRPSRVL]LRQH

7TLWRC $OWuU

92&, )250( 7(&1,&+( GHELV )LQDQJLDF RSHUD] 7RWDC 7RWD(

$77,9,7- ),1$1=,%5,( 9%/87%$7( $/ )$,5
,038772 $ &2172 (&2120,&2

$SWWLYLW] ILQDQJLDULH GHWHQXWH SHU OD QHJR]JLD]JLRQH
$SWWLYLW] ILQDQJLDULH GHVLJQDWH DO IDLU YDOXH

$OWUH DWWLYLWj ILQDQ]LDULH REEOLJDWRULDPHQWH
YDOXWDWH DO IDLU YDOXH

$77,9,7- ),1$1=,%5,( 9%/87%$7( $/ )$.,5
,03%$772 68//$ 5('',7,9,7% &203/(66,9%

$77,9,7- ),1$1=,%5,( 9%/87%$7( $/ &267
$00257,==%72

&UHGLWL YHUVR EDQFKH
&UHGLWL YHUVR FOLHQWHOD
'(5,9%7, ', &23(5785%
$/75( $77,9,7-
3$66,9,7- ),1%1=,%5,(
7TRWDOH
GL FXL LQWHUHVVL DWWLYL VX DWWLYLWj ILQDQ]JLDULH LPSDLUHG

GL FXL LQWHUHVVL DWWLYL VX OHDVLQJ ILGDQ]JLDULR

1HOOD YRFH "GHULYDWL GL FRSHUWXUDu YDQQR LQGLFDWL L GLITHUHQ]LDOL R L PDU
G-LQWHUHVVH

1HOOD ULJD "GL FXL LQWHUHVVL DWWLYL VX DWWLYLWj ILQDQ]JLDULH LPSDLUHGH VR
LOWHUHVVH HITHWWLYR LYL LQFOXVL TXHOOL GRYXWL DO WUDVFRUUHUH GHO WHPS

, QWHUHVVL DWWLYL H SURYHQWL DVVLPLODWL DOWUH LQIRUPD]LRQL

L, QWHUHVVL DWWLYL VX DWWLYLWj ILQDQ]JLDULH LQ YDOXWD

TRWI 7TRWI
92&, ', %,/$1&,2

,QWHUHVVL DWWLYL VX DWWLYLW] ILQDQ]JLDULH LQ YDOX\

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



,QWHUHVVL SDVVLYL H RQHUL DVVLPLODWL FRPSRVL]JLRQH

7TRWDO 7TRWDGQO

92&, )250( 7(&1,&+( - ‘ 7LW $OW
RSHUD]I

3$66,9,7- ),1$1=,$5,( 9$/87$7( $/ &2672
$00257,==$72

'"HELWL YHUVR EDQFKH FHQWUDOL
'"HELWL YHUVR EDQFKH
'"HELWL YHUVR FOLHQWHOD
7LWROL LQ FLUFROD]JLRQH

3$66,9,7- ),1%$1=,%5,( ", 1(*2=,%$=,21(

3$66,9,7- ),1%$1=,%5,( '(6,*1$7( $/ )$,5 9

$/75( 3$66,9,7- ( )21,

"(5,9$7, ( &23(5785$

$77,9,7- ),1$1=,$5,(

7RWDOH

GL FXL LQWHUHVVL SDVVLYL UHODWLYL

1HOOD YRFH "$WWLYLWj ILQDQ]JLDULHp ILIXUDQR JOL LQWHUHVVL QHJDWLYL PDWXUD
,QWHUHVVL SDVVLYL H RQHUL DVVLPLODWL DOWUH LQIRUPD]JLRQL

,QWHUHVVL SDVVLYL VX SDVVLYLWj LQ YDOXWD

*OL LQWHUHVVL VXOOH RSHUD]LRQL SDVVLYH LQ YDOXWD ULVXOWDQR HVLJXL

'LITHUHQ]LDOL UHODWLYL DOOH RSHUD]JLRQL GL FRSHUWXUD

92&,

$ 'LIIHUHQ]LDOL SRVLWLYL UHODWLYL D RSHUD]LRQL GL
% 'LIITHUHQ]LDOL QHJDWLYL UHODWLYL D RSHUD]LRQL GL

& 6DOGR $ %

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



6H]LRQH 2 &RPPLVVLRQL 9RFL H

&RPPLVVLRQL DWWLYH FRPSRVL]LRQH

7,32/2*,$ 6(59,=, 9$/25,

D 6WUXPHQWL ILQDQ]LDUL
&ROORFDPHQWR WLWROL
&RQ DVVXQJLRQH D IHUPR H R VXOOD EDVH GL XC

6HQ]D LPSHIJQR LUUHYRFDELOH

$WWLYLWj GL ULFH]JLRQH H WUDVPLVVLRQH GL RUG
GHL FOLHQWL

5LFH]LRQH H WUDVPLVVLRQH GL RUGLQL GL XQR
(VHEX]LRQH GL RUGLQL SHU FRQWR GHL FOLHQW
$OWUH FRPPLVVLRQL FRQQHVVH FRQ DWWLYLW]j OF
GL FXL QHJIR]LD]LRQH SHU FRQWR SURSULR
GL FXL JHVWLRQH GL SRUWDIRJOL LQGLYLGXDOL
E &RUSRUDWH )LQDQFH
&RQVXOHQ]D LQ PDWHULD GL IXVLRQL H DFTXLVL’
FHUYL]L GL WHVRUHULD
$OWUH FRPPLVVLRQL FRQQHVVH FRQ VHUYL]L GL
SWWLYLWj GL FRQVXOHQ]D LQ PDWHULD GL LQYHVW
G &RPSHQVD]LRQH H UHJRODPHQWR
&XVWRGLD H DPPLQLVWUD]JLRQH
%DQFD GHSRVLWDULD
$OWUH FRPPLVVLRQL OHJDWH DOO-DWWLYLW]| GL

6HUYL]L DPPLQLVWUDWLYL FHQWUDOL SHU JHVWLRC
J $WWLYLW]j ILGXFLDULD

K 6HUYL]L GL SDIJDPHQWR

&RQWL FRUUHQWL

&DUWH GL FUHGLWR

&DUWH GL GHELWR HG DOWUH FDUWH GL SDJDPH(
%RQLILFL H DOWUL RUGLQL GL SDJDPHQWR

$OWUH FRPPLVVLRQL OHJDWH DL VHUYL]L GL SDJ

U FRQ\

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



7,32/2*,%$ 6(59,=, 9%/25,

L 'LVWULEX]JLRQH GL VHUYL]L GL WHU]L
*HVWLRQL GL SRUWDIRJOL FROOHWWLYH
BURGRWWL DVVLFXUDWLYL
$OWUL SURGRWWL
GL FXL JHVWLRQL GL SRUWDIRJOL LQGLYLGXDOL
M )LQDQ]D VWUXWWXUDWD
N $WWLYLWj GL VHUYLFLQJ SHU RSHUD]LRQL GL FDUW
O ,PSHJQL D HURJDUH IRQGL
P *DUDQ]LH ILQDQ]LDULH ULODVFLDWH
GL FXL GHULYDWL VX FUHGLWL
Q 2SHUDJLRQL GL ILQDQJLDPHQWR
GL FXL SHU RSHUD]LRQL GL IDFWRULQJ
R 1HJRI]LD]JLRQH GL YDOXWH

(7]

OHUFL

T $OWUH FRPPLVVLRQL DWWLYH

GL FXL SHU DWWLYLWj GL JHVWLRQH GL VLVWHPL
GL FXL SHU DWWLYLWj GL JHVWLRQH GL VLVWHPL

7TRWDOH

&RPPLVVLRQL DWWLYH FDQDOL GLVWULEXWLYL GHL SURGRWWL H VHI

&$1%$/, 9%/25,

$ 35(662 35235, 63257(//,
JHVWLRQL GL SRUWDIRJOL
FROORFDPHQWR GL WLWROL
VHUYL]L H SURGRWWL GL WHU]JL

% 2))(57% )825, 6('(

JHVWLRQL GL SRUWDIRJOL
FROORFDPHQWR GL WLWROL
VHUYL]L H SURGRWWL GL WHU]L

& $/75, &$1$/, ',675,%87,9,
JHVWLRQL GL SRUWDIRJOL
FROORFDPHQWR GL WLWROL

VHUYL]L H SURGRWWL GL WHU]L

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



ELV &RPPLVVLRQL DWWLYH WLSRORJLD H WHPSLVWLFD GL ULOHYD]L

7,32/2*,% '(, 6(59,=, GHWHUP GHWHUP
PRPHQ PRPHQ
GHO W GHO W

D 6WUXPHQWL ILQDQ]LDUL

E &RUSRUDWH )LQDQFH

F $WWLYLW] GL FRQVXOHQ
LOQYHVWLPHQWL

G &RPSHQVD]LRQH H UHJR(

H *HVWLRQH GL SRUWDIRJ(

I &XVWRGLD H DPPLQLVWU|I

J 6HUYL]L DPPLQLVWUDWL)
JHVWLRQL GL SRUWDIRJOL

K $WWLYLWj ILGXFLDULD

L 6HUYL]L GL SDIJDPHQWR

O 'LVWULEX]LRQH GL VHUY

P )LQDQ]D VWUXWWXUDWD

Q $WWLYLWj GL VHUYLFLQ.
FDUWRODUL]]D]JLRQH

R ,PSHJQL D HURJDUH IRQC

S *DUDQ]JLH ILQDQ]JLDULH U

T 2SHUDJLRQL GL ILQDQ]LD

U 1HJR]LD]JLRQH GL YDOXW

V OHUFL

W $OWUH FRPPLVVLRQL DW

7TRWDOH

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



&RPPLVVLRQL SDVVLYH FRPSRVL]LRQH

7,32/2*,%$ ', 6(59,=, 9%/25,

D 6WUXPHQWL ILQDQ]LDUL
GL FXL QHJRIJLD]JLRQH GL VWUXPHQWL ILQDQ]LDUL
GL FXL FROORFDPHQWR GL VWUXPHQWL ILQDQ]LDUL
GL FXL JHVWLRQH GL SRUWDIRJOL LQGLYLGXDOL
3URSULH
'"HOHJDWH D WHU]L
E &RPSHQVD]LRQH H UHJRODPHQWR
&XVWRGLD H DPPLQLVWUD]JLRQH
G 6HUYL]L GL LQFDVVR H SDJDPHQWR
GL FXL FDUWH GL FUHGLWR FDUWH GL GHELWR H DOV

H $WWLYLWj GL VHUYLFLQJ SHU RSHUD]JLRQL GL FDUWRO

,PSHJQL D ULFHYHUH IRQGL

[

*DUDQ]LH ILQDQJLDULH ULFHYXWH

GL FXL GHULYDWL VX FUHGLWL

K 2IITHUWD IXRUL VHGH GL VWUXPHQWL ILQDQ]LDUL SUR
L 1HJRJLD]JLRQH GL YDOXWH

M $OWUH FRPPLVVLRQL SDVVLYH

7TRWDOH

6H]LRQH 2 'LYLGHQGL H SURYHQWL VLPLOL 9RFH

'LYLGHQGL H SURYHQWL VLPLOL FRPSRVL]JLRQH

7TRWDOH 7TRWDOH

92&, 3529(17,
. BURY . BURY
LYLGH - H

$ $SWWLYLW) ILOQDQ]JLDULH GHWHQXWH SHU OD

% $OWUH DWWLYLWj] ILQDQ]JLDULH REEOLJDWEF

& $WWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLL
UHGGLWLYLWj FRPSOHVVLYD

3DUWHFLSD]LRQL
7TRWDOH

1HOOD Y®FHWWLYLWj ILQDQ]JLDULH YDOXWDWH DO IDLU YDOXH FIRWURSYOIMWQWR X DG B QIHDG & L ¢
GLVWULEXLWL GD &DVVD &HQWUDOH %DQFD

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



6H]LRQH 2 5LVXOWDWR QHWWR GHOO DWWLYLWj GL QHJR]LD]LI

5LVXOWDWR QHWWR GHOO-DWWLYLWj] GL QHIJR]JLD]JLRQH FRPSRVL]LRQ

8WLO 3HUGLW
QHJR]LD]L

23(5%$=,21, &20321(17, 5('',78%/, 30XVYDC QHJIR]LD]L OLQXVYDC

$77,9,7- ),1$1=,$5,( ', 1(*2=,$=,21(
7LWROL GL GHELWR
7LWROL GL FDSLWDOH
4XRWH GL 2, & 5
JLOQDQJLDPHQWL
$OWUH

3$66,9,7- ),1%1=,$5,( ', 1(*2=,%$=,2:
7LWROL GL GHELWR
"HELWL
$OWUH

$77,9,7- ( 3$66,9,7- ),1%$1=,%$5,(
&$0%,2

67580(17, '(5,9$7,
'"HULYDWL ILQDQ]LDUL
6X WLWROL GL GHELWR H WDV
6X WLWROL GL FDSLWDOH H L¢
6X YDOXWH H RUR
$OWUL
'"HULYDWL VX FUHGLWL

GL FXL FRSHUWXUH QDWXUDOL F
YDOXH RSWLRQ

7TRWDOH

,O ULVXOWDWR QHWWR SURYLHQH GDOOD PRGHVWD DWWLYLWj GL QHJR]LD]JLRQH YD

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



6H]LRQH 2 5LVXOWDWR QHWWR GHOO DWWLYLWj GL FRSHUWXU

5LVXOWDWR QHWWR GHOO-DWWLYLW)] GL FRSHUWXUD FRPSRVL]JLRQH

&20321(17, 5('',78%/, 9%/25,

3529(17, 5(/$7,9, $
'"HULYDWL GL FRSHUWXUD GHO IDLU YDOXH

$WWLYLWj ILQDQ]JLDULH FRSHUWH IDLU YDOXH

$
$
$
$ 3DVVLYLWj ILQDQJLDULH FRSHUWH IDLU YDOXH
$ 'HULYDWL ILQDQJLDUL GL FRSHUWXUD GHL IOXVVL ILQDQ]L!
$ $WWLYLWj H SDVVLYLWj LQ YDOXWD

7RWDOH SURYHQWL GHOO DWWLYLWj GL FRSHUWXUD $

% 21(5, 5(/$7,9, $

% 'HULYDWL GL FRSHUWXUD GHO IDLU YDOXH

% $WWLYLWj ILQDQJLDULH FRSHUWH IDLU YDOXH

% 3DVVLYLWj] ILQDQ]JLDULH FRSHUWH IDLU YDOXH

% 'HULYDWL ILQDQ]LDUL GL FRSHUWXUD GHL IOXVVL ILQDQ]L
% S$WWLYLWj H SDVVLYLW] LQ YDOXWD

7RWDOH RQHUL GHOO DWWLYLWj GL FRSHUWXUD %

& 5,68/7$72 1(772 '(// $77,9,7- ', &23(5785% $ %

GL FXL ULVXOWDWR GHOOH FRSHUWXUH VX SRVL]LRQL QHWW

/D %DQFD VL DYYDOH GHOOD SRVVLELOLWj SUHYLVWD LQ VHGH GL LQWURGX]JLRQH C
OH SUHYLVLRQL GHO SULQFLSLR FRQWDELOH ,$6 LQ WHPD GL "KHGJH DFFRXQWLQ
&RPPLVVLRQH (XURSHD SHU RJQL WLSRORJLD GL FRSHUWXUD &RPH FRQVHJXHQ]
YDORUL]]DWD OD ULJD "GL FXL ULVXOWDWR GHOOH FRSHUWXUH VX SRVL]JLRQL QH
FRQWDELOH ,)56 DQFKH SHU OH FRSHUWXUH

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



6H]LRQH 2 8wWLOL 3HUGLWH GD FHVVLRQH ULDFTXLVWR 2 9RF}

8wLOL 3HUGLWH GD FHVVLRQH ULDFTXLVWR FRPSRVL]LRQH

7TRWDOH 7TRWDOH

5LVXO 5LVXO
0] LS ] sua] SV

92&, &20321(17, 5('',78%/,

$ $77,9,7-),1%$1=,%$5,(
$SWWLYLW] ILQDQJLDULH YDOXWDWH DO F
&UHGLWL YHUVR EDQFKH
&UHGLWL YHUVR FOLHQWHOD

$SWWLYLWj ILQDQ]JLDULH YDOXWDWH DO |
UHGGLWLYLWj FRPSOHVVLYD

7LWROL GL GHELWR
JLOQDQJLDPHQWL
7RWDOH DWWLYLWj $
% 3$66,9,7-),1$1=,$5,( 9$/87$7( $/ &2672 $
"HELWL YHUVR EDQFKH
'"HELWL YHUVR FOLHQWHOD
7LWROL LQ FLUFROD]LRQH

7TRWDOH SDVVLYLWj] %

*OL XWLOL H OH SHUGLWH UHDOL]]DWH VX FHVVLRQL H ULDFTXLVWL GL FUHGLWL YH!U

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



6H]LRQH 2 5LVXOWDWR QHWWR GHOOH DOWUH DWWLYLWj H SD'
LPSDWWR D FRQWR HFRQRPLFR 2 9RFH

9DULD]LRQH QHWWD GL YDORUH GHOOH DOWUH DWWLYLWj H SDVVLYL
D FRQWR HFRQRPLFR FRPSRVL]LRQH GHOOH DWWLYLWj H SDVVLYLW]j ILC

/D %DQFD QRQ KD GHVLIJQDWR DOFXQD DWWLYLW|] SDVVLYLWj DO IDLU YDOXH

9DULD]LRQH QHWWD GL YDORUH GHOOH DOWUH DWWLYLWj H SDVVLYL
D FROWR HFRQRPLFR FRPSRVL]LRQH GHOOH DOWUH DWWLYLWj ILQDQI]LD

8WLO SHUGLW 5LVXO
UHDO

23(5%$=,21, &20321(17, 5('',78%/, 30XVYDC UHDO OLQXVYDC

$77,9,7- ),1%$1=,$5,(
7LWROL GL GHELWR
7LWROL GL FDSLWDOH
4XRWH GL 2, & 5
JLQDQIJLDPHQWL

$77,9,7- ),1$1=,%85,( ,1 9%/87% ',))I
&$0%,2

7TRWDOH

1HOOD WDEHOOD WURYDQR HYLGHQ]D OH PLQXV H SOXV ULOHYDWH VXOOH DWWLYLW

$0 ~ )LQDQILDPN®WQIR SUHVHQWL JOL HIITHWWL YDOXWDWLYL UHJLVWUDWL VXO ILQDQ]L
ULFKLHVWL SHU LQWHUYHQWL GDL IRQGL GL JDUDQJLD FRQ XQ ULVXOWDWR QHWWR

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



6HILRQH 2 5SHWWLILFKH ULSUHVH GL YDORUH QHWWH SHU ULVF

5HWWLILFKH GL YDORUH QHWWH SHU ULVFKLR GL FUHGLWR UHODW
DPPRUWL]]JDWR FRPSRVL]LRQH

SHWWLILFKH GL YDORUH 5LSUHVH GL YDORUH

€|
23(5%$=,21, &20321( 7HU]R VWD
5('",78%$/, 3ULP| 6HFRQ( 7HU]
3ULP G6HERQ{ :ULW VWDQ VWDQG DFTXLVL
VWD VWDA RII 1

$ &5(',7, 9(562 %$1

JLQDQJLDPHQWL
7LWROL GL GHEI

% &5(',7, 9(562
&/,(17(/$

JLQDQJLDPHQWL
7LWROL GL GHEI

7TRWDOH

SHWWLILFKH GL YDORUH QHWWH SHU ULVFKLR GL FUHGLWR UHODWLYT
LPSDWWR VXOOD UHGGLWLYLWj FRPSOHVVLYD FRPSRVL]LRQH

SHWWLILFKH GL YDORUH S5LSUHVH GL YDORUH
7RWDO 7RWDO

PSDLUHG
23(5%$=,21, :
&20321(17, 7HU]R VWD DFTXLVLW

5(',78%/,

,PSDLUHG
3ULP| 6HFRQ( :ULW :ULW DFTXLVLWH
$OW
RII RII R
RULJLQDWH

9HUVR FOLHQWHOD

$ 7,72/, ", "(%,7%

% ),1$1=,$0(17,

9HUVR EDQFKH

7TRWDOH

6H]LRQH 2 8WLOL SHUGLWH GD PRGLILFKH FRQWUDWWXDOL VH

8WLOL SHUGLWH GD PRGLILFKH FRQWUDWWXDOL FRPSRVL]LRQH

1HOO-DPELWR GHOOD SUHVHQWH YRFH VRQR VWDWH ULOHYDWH SHUGLWH GD PRGLIL

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



6H]LRQH 2 6SHVH DPPLQLVWUDWLYH 2 9RFH

6SHVH SHU LO SHUVRQDOH FRPSRVL]LRQH

7,32/2*,$ ', 63(6% 9%/25,

3(5621%/( ',3(1'(17(

D VDODUL H VWLSHQGL

E RQHUL VRFLDOL

F LOQGHQQLWj GL ILQH UDSSRUWR

VSHVH SUHYLGHQ]LDOL

I ®©

DFFDQWRQDPHQWR DO WUDWWDPHQWR GL ILQH UDSS

DFFDQWRQDPHQWR DO IRQGR WUDWWDPHQWR GL TXL
D FRQWULEX]JLRQH GHILQLWD

D EHQHILFL GHILQLWL

J YHUVDPHQWL DL IRQGL GL SUHYLGHQ]D FRPSOHPHQW
D FRQWULEX]JLRQH GHILQLWD

D EHQHILFL GHILQLWL
K FRVWL GHULYDQWL GD DFFRUGL GL SDJDPHQWR EDVEL WULPRF

L DOWUL EHQHILFL D IDYRUH GHL GLSHQGHQWL

$/752 3(5621$/( ,1 $77,9,7-

$00,1,675$725, ( 6,1'$&,

3(5621$/( &2//2&%$72 $ 5,3262

5HFXSHUL GL VSHVH SHU GLSHQGHQWL GLVWDFFDWL Sl
5LPERUVL GL VSHVH SHU GLSHQGHQWL GL WHU]JL GLVW

7TRWDOH

I1XPHUR PHGLR GHL GLSHQGHQWL SHU FDWHJRULD

TRWI 7RWI

3(5621$/( ',3(1'(17( $ % &

D GLULJHQWL

E TXDGUL GLUHWWLYL

F UHVWDQWH SHUVRQDOH GLSHQGHQWH
$/752 3(56218$/(

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



JRQGL GL TXLHVFHQ]D DJILHQGDOL D EHQHILFL GHILQLWL FRVWL H UL

3HU O-LQIRUPDWLYD UHODWLYD D WDOH SXQWR VL ULPDQGD D TXDQWR GHVFULWYV
SDUDJUDIR ~ $OWUH LQIRUPD]LRQLM

$OWUL EHQHILFL D IDYRUH GHL GLSHQGHQWL

92&, ', %,/$1&,2

63(6( 3(5 .,/ 3(5621$/( 9$5,(
DFFDQWRQDPHQWR SUHPLR IHGHOWj
DVVLEXUD]LRQL
RQHUL LQFHQWLYL DOO HVRGR
EXRQL SDVWR
FRUVL GL IRUPD]LRQH

DOWUL EHQHILFL
$OWUL EHQHILFL D IDYRUH GL GLSHQGHQWL

$OWUH VSHVH DPPLQLVWUDWLYH FRPSRVL]LRQH

92&, ', %,/$1&,2

6SHVH ,&7

6SHVH ,&7 LQ RXWVRXUFLQJ

6SHVH ,&7 GLYHUVH GDOOH VSHVH ,&7 LQ RXWVRXUFLQJ
7DVVH H WULEXWL DOWUR

6SHVH SHU VHUYL]L SURIHVVLRQDOL H FRQVXOHQI]H
6SHVH SHU SXEEOLFLWj] H UDSSUHVHQWDQ]D

6SHVH UHODWLYH DO UHFXSHUR FUHGLWL

6SHVH SHU FRQWHQ]LRVL QRQ FRSHUWH GD DFFDQWRQDF
6SHVH SHU EHQL LPPRELOL

&DQRQL OHDVLQJ

$OWUH VSHVH DPPLQLVWUDWLYH $OWUR

GL FXL FRQWULEXWL LQ FRQWDQWH DL IRQGL GL ULVRO> )]JLD G

7TRWDOH VSHVH DPPLQLVWUDWLYH

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



6H]LRQH 2 SFFDQWRQDPHQWL QHWWL DL IRQGL SHU ULVFKL H

$FFDOQWRQDPHQWL QHWWL SHU ULVFKLR GL FUHGLWR UHODWLYL D LF
ULODVFLDWH FRPSRVL]LRQH

92&, ", %,/$1&,2 3ULH 6HFRQ 7HU 3ULF 6HFRQ] 7HU
VWD ¢ VWD ¢ VWD ( VWD ¢ VWD ¢ VWD |

$FFDQWRQDPHQWL $FFDQWRQDPHQWL
,03(*1, $ (52*$5( )21",
,PSHJQL DOO HURJD]LRQH Gl
GDWL
*$5%81=,(),1%$1=,%$5,( 5,/$6&,%7
&RQWUDWWL GL JDUDQIJLD IL
7RWDOH $FFDQWRQDPHQWL

5LDWWULEX]LRQL 5LDWWULEX]LRQL
,03(*1, $ (52*$5( )21,
,PSHJQL DOO HURJD]LRQH Gl
GDWL
*$5$1=,(),1%$1=,$5,( 5,/$6&,$7
&RQWUDWWL GL JDUDQIJLD IL
7RWDOH ULDWWULEX]JLRQL
$FFDQWRQDPHQWR 1H\ $FFDQWRQDPHQWR 1HWWR

7TRWDOH

$FFDQWRQDPHQWL QHWWL UHODWLYL DG DOWUL LPSHJQL H DOWUH J

1RQ VRQR SUHVHQWL DFFDQWRQDPHQWL QHWWL UHODWLYL DG DOWUL LPSHJQL H DC

$FFDQWRQDPHQWL QHWWL DJOL DOWUL IRQGL SHU ULVFKL H RQHUL

Y %,/$18&,2
$FFDQWRQD 5LDWWU 7QR|XV $FFDQWRQD 5LDWWU 7QR|XV

$&&%$1721$0(17, ( 5,$775,%8=,21, $*/, $/75, )21', 5,6&+, ( 21(5,

SHU IRQGL ULV
UHYRFDWRULH

SHU EHQHILFLH
PXWXDOLW|j

SHU ULVFKL HG
SHUVRQDOH

SHU FRQWURYH
H ILVFDOL

SHU DOWUL UL\

7TRWDOH

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



6H]LRQH 2 5HWWLILFKH ULSUHVH GL YDORUH QHWWH VX DWWL

S5HWWLILFKH GL YDORUH QHWWH VX DWWLYLWj] PDWHULDOL FRPSRVI

SHWWLIL
YDORUF
$PPRUWDPF GHWHULRU 5LSUHVH GL 5LVXOWD

$77,9,7- &20321(17, 5('',78

$ $77,9,7- 0$7(5,%/,
$G XVR IXQJLRQDOH
'L SURSULHW]|
"LULWWL G XVR DFTXLVLWL
'"HWHQXWH D VFRSR GL LQ"
'L SURSULHWj
"LULWWL G XVR DFTXLVLWL
5LPDQHQ]H

7TRWDOH

/D %DQFD QRQ SUHVHQWD DWWLYLWj PDWHULDOL FODVVLILFDWH FRPH SRVVHGXWH
QRQ g VWDWD LQFOXVD QHOOD WDEHOOD VRSUD ULSRUWDWD O:-DSSRVLWD YRFH GH
TXDOH ULSRUWDUH LO ULVXOWDWR GHOOD UHODWLYD YDOXWD]LRQH

6H]LRQH 2 5HWWLILFKH ULSUHVH GL YDORUH QHWWH VX DWWL

S5SHWWLILFKH GL YDORUH QHWWH VX DWWLYLWj] LPPDWHULDOL FRPSR

/-, VWLWXWR QRQ KD QHOO-DWWLYR DWWLYLWj LPPDWHULDOL
6H]LRQH 2 $O0WUL RQHUL H SURYHQWL GL JHVWLRQH 2 9RFH

$OWUL RQHUL GL JHVWLRQH FRPSRVL]LRQH

92&, ', %,/$1&,2

$PPRUWDPHQWR PLJOLRULH VX EHQL GL WHU
2QHUL SHU FRQWUDWWL GL WHVRUHULD DJOI
2QHUL SHU WUDQVDJLRQL H LQGHQQL]]L
,QVXVVLVWHQ]H H VRSUDYYHQLHQ]H QRQ ULF SURSULD
$EEXRQL HG DUURWRQGDPHQWL SDVVLYL
$OWUL RQHUL GL JHVWLRQH DOWUL
7RWDOH DOWUL RQHUL GL JHVW

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



$OWUL SURYHQWL GL JHVWLRQH FRPSRVL]LRQH

92&, ', %,/$1&,2 TRWE A
5HFXSHUR GL LPSRVWH

$GGHELWL D WHU]JL SHU FRVWL VX GHSRVLWL

5HFXSHUR SUHPL DVVLFXUDWLYL

J)LWWL H FDQRQL DWWLYL

5HFXSHUL VSHVH GLYHUVH

,QVXVVLVWHQ]H H VRSUDYYHQLHQ]H QRQ UL SURSULD

%DGZLOO GD 3XUFKDVH 3ULFH $OORFDWLRQ

$EEXRQL HG DUURWRQGDPHQWL DWWLYL

$OWUL SURYHQWL GL JHVWLRQH DOWUL

7TRWDOH DOWUL SURYHQWL GL JHVWLRQH

6L SUHFLVD FKH OH LQIRUPD]JLRQL GL FXL DOO-,)56 SDUDJUDIL OHWWHUD I H

ULOHYDQ]D SHU OD %DQFD
6H]LRQH 2 8wLOL 3HUGLWH GHOOH SDUWHFLSD]JLRQL 2 9RFH

8WLOL SHUGLWH GHOOH SDUWHFLSD]LRQL FRPSRVL]LRQH

1HO FRUVR GHOO-HVHUFL]LR QRQ VRQR VWDWL UHDOL]]DWL 8WLOL 3HUGLWH GHOO

6H]LRQH 2 5LVXOWDWR QHWWR GHOOD YDOXWD]LRQH DO |
LPPDWHULDOL 2 9RFH

5LVXOWDWR QHWWR GHOOD YDOXWD]LRQH DO IDLU YDOXH R DO YDOF
GHOOH DWWLYLWj] PDWHULDOL H LPPDWHULDOL FRPSRVL]LRQH

1RQ VRQR VWDWL UHDOL]]IDWL ULVXOWDWL GDOOD YDOXWD]LRQH DO IDLU YDOXH GL

6H]LRQH 2 5HWWLILFKH GL YDORUH GHOO DYYLDPHQWR 2 9RFF

5HWWLILFKH GL YDORUH GHOO DYYLDPHQWR FRPSRVL]LRQH

/D %DQFD QHOO-DWWLYR GHOOR VWDWR SDWULPRQLDOH QRQ SUHVHQWD DWWLYLW

6H]LRQH 2 8wLOL 3HUGLWH GD FHVVLRQH GL LQYHVWLPHQWI

8WLOL SHUGLWH GD FHVVLRQH GL LQYHVWLPHQWL FRPSRVL]LRQH

1RQ VRQR VWDWL UHDOL]]IDWL XWLOL SHUGLWH GD FHVVLRQH GL LQYHVWLPHQWL

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



6H]LRQH ,PSRVWH VXO UHGGLWR GHOO HVHUFL]LR GHOO RSI

,PSRVWH VXO UHGGLWR GHOO-HVHUFL]LR GHOO-RSHUDWLYLW] FRUUH

&20321(17, 5('',78%/, 9%/25,

,PSRVWH FRUUHQWL
9DULD]LRQL GHOOH LPSRVWH FRUUHQWL GHL ¢

5LGX]LRQH GHOOH LPSRVWH FRUUHQWL GHOO F+

5LGX]LRQH GHOOH LPSRVWH FRUUHQWL GHOO F+ ) GL

EL EXL DOOD /HJJH Q

9DULD]LRQH GHOOH LPSRVWH DQWLFLSDWH

9DULD]LRQH GHOOH LPSRVWH GLIIHULWH

,PSRVWH GL FRPSHWHQ]D GHOO HVHUFL]LR

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



5LFRQFLOLD]J]LRQH WUD RQHUH ILVFDOH WHRULFR H RQHUH ILVFDOH

&20321(17, 5('',78%/, PSRV

8WLOH GHOO RSHUDWLYLWj] FRUUHQWH DO ORUGR GHOOH LPSRVWH YRFH GHO FRQWR HFRC
,PSRVWH VXO UHGGLWR ,5(6 RQHUH ILVFDOH WHRULFR

(IHHWWL VX0O0O-,5(6 GL YDULD]LRQL LQ GLPLQX]LRQH GHOO-LPSRQLELOH
(IHHWWL VX0O0O-,5(6 GL YDULD]LRQL LQ DXPHQWR GHOO-LPSRQLELOH

$ 21(5(),6&$/( ())(77,92 ,03267% ,5(6 &255(17(

$XPHQWL LPSRVWH GLIITHULWH DWWLYH

"LPLQX]JLRQL LPSRVWH GLIITHULWH DWWLYH

$XPHQWL LPSRVWH GLIIHULWH SDVVLYH

"LPLQX]LRQL LPSRVWH GLIIHULWH SDVVLYH

% 727%/( ())(77, ),6&$/,7- ',))(5,7% ,5(6

& 9$5,$=,21( ,03267( &255(17, $11, 35(&('(17,

" 727%$/( ,5(6 ', &203(7(1=% $ % &

,5$3 RQHUH ILVFDOH WHRULFR FRQ DSSOLFD]JLRQH DOLTXRWD QRPLQDOH GLIIHUHQ]D WUD PD!
LQWHUPHGLD]LRQH H FRVWL DPPHVVL LQ GHGX]LRQH

(IHIHWWR YDULD]JLRQL LQ GLPLQX]LRQH GHO YDORUH GHOOD SURGX]LRQH
(IITHWWR YDULD]LRQL LQ DXPHQWR GHO YDORUH GHOOD SURGX]LRQH
9DULD]LRQH LPSRVWH FRUUHQWL DQQL SUHFHGHQWL

( 21(5(),6&$/( ())(77,92 ,03267$ ,5$3 &255(17(

$XPHQWL LPSRVWH GLIITHULWH DWWLYH

"LPLQX]LRQL LPSRVWH GLIITHULWH DWWLYH

$XPHQWL LPSRVWH GLIIHULWH SDVVLYH

'"LPLQX]LRQL LPSRVWH GLIIHULWH SDVVLYH

)y 727%/( ())(77, ).6&%/,7- ',))(5,7% ,5%$3

* 727%$/( ,5%$3 ', &203(7(1=% ()

+ ,03267% 6267,787,9% ,5(6 ,5%$3 3(5 $))5$1&%$0(172 ',6%$//,1($0(17,

727%/( ,03267( ,5(6 ,5$3 &255(17, $ & ( +
727%$/( ,03267( ,5(6 ,5%$3 ', &203(7(1=$ ' * +

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



6HILRQH 2 8WLOH 3HUGLWD GHOOH DWWLYLWj] RSHUDWLYH Ft

1RQ VRQR VWDWL UHDOL]]DWL ULVXOWDWL HFRQRPLFL GHOOD VSHFLH

6H]LRQH 2 $OWUH LQIRUPD]LRQL

1RQ VL ULOHYDQR LQIRUPD]LRQL XOWHULRUL ULVSHWWR D TXHOOH JLj IRUQLWH
6L DWWHVWD FKH VXVVLVWRQR H SHUPDQJRQR OH FRQGL]JLRQL GL PXWXDOLW]j SUHYI

$ WDO ILQH DL VHQVL GHO GLVSRVWR GHOO DUW H VHIXHQWL GHO &RGLFH &LY
FRUUHODWH ,VWUX]LRQL GL 9LJLODQ]D VL GRFXPHQWD FKH OH DWWLYLWj GL ULVFK
VRQR VWDWH VXSHULRUL DO GHO WRWDOH GHOOH VWHVVH QHO FRUVR GHOO-DQQF
SHULRGLFKH LQYLDWH DOO 2UJDQR GL 9LJLODQ]D LO YDORUH PHGLR GHOOD SHUFI
SRQGHUD]LRQH JHUR QHL TXDWWUR WULPHVWUL GHOO-HVHUFL]JLR g VWDWR SDUL D
GDOO $JHQ]JLD GHOOH (QWUDWH FRQ OD FRQVXOHQ]D JLXULGLFD GHO GLFHPEUH
ULVROX]LRQH ( GHO PDJJLR

6L DWWHVWD LQROWUH FKH OR 6WDWXWR GHOOD %DQFD FRQWLHQH OH FODXVROH L

VRQR VWDWH ULVSHWWDWH QHOO HVHUFL]LR

6H]LRQH 2 8WLOH SHU D]JLRQH

*OL VWDQGDUG LQWHUQD]LRQDOL ,$6 GDQQR ULOHYDQ]D DOO-LQGLFDWRUH GL Ut
FRPH (36 HDUQLQJV SHU VKDUHp UHQGHQGRQH REEOLJDWRULD OD SXEEOLFD]JLRQ

(36 DVHy FDOFRODWR GLYLGHQGR O-XWLOH QHWWR SHU OD PHGLD SRQGHUDWD

(36 'LOXLWRp FDOFRODWR GLYLGHQGR O-XWLOH QHWWR SHU OD PHGLD SRQGHUD\
GHOOH FODVVL GL VWUXPHQWL DYHQWL HIITHWWL GLOXLWLYL

/D %DQFD g XQD VRFLHWj FRRSHUDWLYD D PXWXDOLWj SUHYDOHQWH 6L ULWHQUJF
LQIRUPD]LRQL WHQXWR FRQWR GHOOD QDWXUD GHOOD 6RFLHW]

1XPHUR PHGLR GHOOH D]JLRQL RUGLQDULH D FDSLWDOH GLO

,Q FRQVLGHUD]JLRQH GL TXDQWR ULSRUWDWR LQ SUHFHGHQ]D IDWWLVSHFLH ULWHQ

$OWUH LQIRUPD]LRQL

,Q FRQVLGHUD]LRQH GL TXDQWR ULSRUWDWR LQ SUHFHGHQ]D IDWWLVSHFLH ULWHQ

3$57( & ,1)250%$=,21, 68/ &2172 (&2120,&2



3$57( "

SHGGLWLYLW,]j
FRPSOHVVLYD




SURVSHWWR DQDOLWLFR GHOOD UHGGLWLYLWj] FRPSOHVVLYD

92&,

8WLOH 3HUGLWD G HVHUFL]LR
$OWUH FRPSRQHQWL UHGGLWXDOL VHQ]D ULJLUR D FR(

7LWROL GL FDSLWDOH GHVLJQDWL DO IDLU YDOXH FRQ )OD UHGGLWLYLWj FI

D YDULD]JLRQH GL IDLU YDOXH
E WUDVIHULPHQWL DG DOWUH FRPSRQHQWL GL SDWUL

3DVVLYLWj ILQDQ]JLDULH GHVLJQDWH DO IDLU YDOXH FF FRQWR HFRQRPLFR
YDULD]J]LRQL GHO SURSULR PHULWR FUHGLWL]LR

D YDULD]J]LRQH GHO IDLU YDOXH

E WUDVIHULPHQWL DG DOWUH FRPSRQHQWL GL SDWUL

&RSHUWXUD GL WLWROL GL FDSLWDOH GHVLJQDWL DO RQ LPSDWWR VXOOD
FRPSOHVVLYD

D YDULD]JLRQH GL IDLU YDOXH VWUXPHQWR FRSHUWR
E YDULD]JLRQH GL IDLU YDOXH VWUXPHQWR GL FRSHU\
$WWLYLWj PDWHULDOL

SWWLYLWj LPPDWHULDOL

3LDQL D EHQHILFL GHILQLWL

$SWWLYLWj QRQ FRUUHQWL H JUXSSL GL DWWLYLWj LQ Y VLRQH

4XRWD GHOOH ULVHUYH GD YDOXWD]JLRQH GHOOH SDUYV 'DOXWDWH D SDWULI
QHWWR

,PSRVWH VXO UHGGLWR UHODWLYH DOOH DOWUH FRPSI LWXDOL VHQ]D ULJLL

HFRQRPLFR
$OWUH FRPSRQHQWL UHGGLWXDOL FRQ ULJLUR D FRQW

&RSHUWXUD GL LQYHVWLPHQWL HVWHUL

D YDULD]JLRQL GL IDLU YDOXH

E ULJLUR D FRQWR HFRQRPLFR

F DOWUH YDULD]LRQL

'LITHUHQ]H GL FDPELR

D YDULD]JLRQH GL YDORUH

E ULJLUR D FRQWR HFRQRPLFR

F DOWUH YDULD]LRQL

&RSHUWXUD GHL IOXVVL ILQDQ]JLDUL

D YDULD]JLRQL GL IDLU YDOXH

E ULJLUR D FRQWR HFRQRPLFR

F DOWUH YDULD]LRQL

GL FXL ULVXOWDWR GHOOH SRVL]JLRQL QHWWH
6WUXPHQWL GL FRSHUWXUD HOHPHQWL QRQ GHVLJQDYV
D YDULD]JLRQH GL YDORUH

E ULJLUR D FRQWR HFRQRPLFR

F DOWUH YDULD]LRQL

3$57( ' 25('",7,9,7- &203/(66,9%



AW

$WWLYLWj ILQDQ]JLDULH GLYHUVH GDL WLWROL GL FDS VDWH DO IDLU YDOXI
VXOOD UHGGLWLYLWj] FRPSOHVVLYD

D YDULD]JLRQL GL IDLU YDOXH
E ULJLUR D FRQWR HFRQRPLFR
UHWWLILFKH SHU ULVFKLR GL FUHGLWR
XWLOL SHUGLWH GD UHDOL]]IR
F DOWUH YDULD]LRQL
$WWLYLWj] QRQ FRUUHQWL H JUXSSL GL DWWLYLWj LQ Y VLRQH
D YDULD]JLRQL GL IDLU YDOXH
E ULJLUR D FRQWR HFRQRPLFR

F DOWUH YDULD]LRQL

4XRWD GHOOH ULVHUYH GD YDOXWD]LRQH GHOOH SDUV ‘DOXWDWH D SDWULI
QHWWR

D YDULD]JLRQL GL IDLU YDOXH

E ULJLUR D FRQWR HFRQRPLFR
UHWWLILFKH GD GHWHULRUDPHQWR
XWLOL SHUGLWH GD UHDOL]]R

F DOWUH YDULD]LRQL

,PSRVWH VXO UHGGLWR UHODWLYH DOOH DOWUH FRPSI LWXDOL FRQ ULJLUR
HFRQRPLFR

7TRWDOH DOWUH FRPSRQHQWL UHGGLWXDOL
5HGGLWLYLWj] FRPSOHVVLYD 9RFH

3$57( ' 25('",7,9,7- &203/(66,9%



3$57( (

'QIRUPD]LRQL VXL
H VXOOH UHODW
SROLWLFKH GL FR




SUHPHVVD

/D %DQFD GHGLFD SDUWLFRODUH DWWHQ]JLRQH DO JRYHUQR H DOOD JHVWLRQH GHL
GHL SURSUL SUHVLGL GL FDUDWWHUH RUJDQL]]IDWLYR SURFHGXUDOH H GHOOH VROX
LO PRQLWRUDJJLR 7DOL DWWLYLWj VRQR VYROWH FRQ VWUXPHQWL FKH PLUDQR D VX
GL JRYHUQR GHL ULVFKL DQFKH LQ ULVSRVWD DOOH PRGLILFKH GHO FRQWHVWR F
ULFKLHVWR GDOOD QRUPDWLYD VXOOD ULIRUPD GHO FUHGLWR FRRSHUDWLYR q RSt
FROWUROOR SUHVVR OD &DSRJUXSSR &DVVD &HQWUDOH %DQFD GL VHIJXLWR &DSHF
*UXSSR %DQFDULR &RRSHUDWLYR E GXQTXH FRPSLWR GHOOD &DSRJUXSSR GHILQLU
JHVWLRQH GHL ULVFKL

/D VWUDWHJILD GL ULVN PDQDJHPHQW q LQFDUGLQDWD VX XQD YLVLRQH ROLVWLFE
PDFURHFRQRPLFR VLD LO SURILOR GL ULVFKLR LQGLYLGXDOH VWLPROD OD FUHVF]
UDIIRUJDPHQWR GL XQD WUDVSDUHQWH H DFFXUDWD UDSSUHVHQWD]LRQH GHJOL VW
SURVLHJXR GHO SHUFRUVR GL UDIIRUJDPHQWR GHO SURFHVVR GL LGHQWLILFD]JLRQF
IRUPDOL]]D]JLRQH GHJOL HVLWL GHOOH DWWLYLW] GL YDOXWD]LRQH GHOO-LPSDWWR
PHGLR H OXQJR SHULRGR VXO FRQWHVWR LQ FXL OD %DQFD RSHUD R SRWUHEEH RSFH

/H VWUDWHJLH GL DVVXQ]JLRQH GHL SLMNF&B SHRYQIRVBIL DQB/BHAREAQ W& DQFKH "5$)u DG
&RQVLJOLR GL $PPLQLVWUD]JLRQH GHOOD &DSRJUXSSR RYYHUR LO TXDGUR GL ULIHU
ULVFKLR DVVXPLELOH LO EXVLQHVV PRGHO H LO SLDQR VWUDWHILFR OD SURSHQV
OH SROLWLFKH GL JRYHUQR GHL ULVFKL L SURFHVVL GL ULIHULPHQWR QHFHVVDUL ¢

,O0 5%) UDSSUHVHQWD OD FRUQLFH HQWUR FXL VL VYLOXSSD OD JHVWLRQH GHL ULVF
SURSHQVLRQH DO ULVFKLR H OD FRQVHJXHQWH DUWLFROD]JLRQH GHO SUHVLGLR

GHO SURILOR GL ULVFKLR FRPSOHVVLYR GHO *UXSSR

GHL SULQFLSDOL ULVFKL VSHFLILFL GHO *UXSSR
,Q DOWUL WHUPLQL LO 5%) IRUQLVFH UDSSUHVHQWD]JLRQH GHO TXDGUR GL ULIHULPH
GHO *UXSSR FKH

IXQJH GD VWUXPHQWR SHU LO FRQWUROOR VWUDWHILFR OHJDQGR L ULVFKL DOC
SLDQR VWUDWHJILFR LQ YDULDELOL TXDOL TXDQWLWDWLYH
RSHUD FRPH VWUXPHQWR SHU OD JHVWLRQH HLO FRQWUROOR GHL ULVFKL OHJDQ
WUDGXFHQGROL LQ YLQFROL HLQFHQWLYL SHU OD VWUXWWXUD
,Q TXDOLWj GL VWUXPHQWR IRQGDPHQWDOH SHU DVVLFXUDUH FKH OD VWUDWHJILD G
VROR LQGLUL]]DWR GD XQD OHDGHUVKLS GL WLSR WRS GRZQ GHJOL 2UJDQL H '"LUH]
O -DWWLYR FRLQYROJLPHQWR ERWWRP XS GHOOH VLQJROH 6RFLHWj] GHO *UXSSR %D
JHVWLRQH FRHUHQWH FRQ O-RSHUDWLYLWj H OD FRPSOHVVLWj GHO *UXSSR VWHVVR
GHL ULVFKL D FXL HVVR q HVSRVWR (VVR VWDELOLVFH H[ bQWH JOL RELHWWLYL GL |
HG L FRQVHJXHQWL OLPLWL RSHUDWLYL &RQFHWWXDOPHQWH LO 5%$) SRWUHEEH Gt
ULVFKLR FKH LO *UXSSR q GLVSRVWR DG DFFHWWDUH D IURQWH GL XQD GHWHUPLQD

BHUWDQWR LO 5%$) UDSSUHVHQWD O DSSURFFLR JOREDOH FRPSUHQVLYR GL SROL
DWWUDYHUVR LO TXDOH YLHQH LVWLWXLWD FRPXQLFDWD H PRQLWRUDWD OD SURSH
*UXSSR E SDUWH LQWHJUDQWH GHL SURFHVVL GHFLVLRQDOL GL VYLOXSSR H LPSO}
JHVWLRQH GHO ULVFKLR H DELOLWD OD GHWHUPLQD]LRQH GL XQD SROLWLFD GL J
SUXGHQWH JHVWLRQH DJLHQGDOH 9LHQH GLIIXVR H SURPRVVR D WXWWL L OLYHO(
FRPSUHQVLRQH H O-DVVLPLOD]LRQH GHO FRQFHWWR GL SURSHQVLRQH DO ULVFKLR
5LVN $SSHWLWH 6WDWHPHQW 5%$6 L OLPLWL GL ULVFKLR 5LVN /LPLWV H XQD YL
VRYULQWHQGRQR DOO DWWXD]J]LRQH H DO PRQLWRUDJJLR GHO 5%$) 'HYH HVVHUH LQ J
HLQGLUL]]L VWUDWHJILFL OD SLDQLILFDJLRQH GHO FDSLWDOH H LO SLDQR GL UHP X

/R VYLOXSSR H OD FRVWLWX]LRQH GHO 5%) DYYHQJRQR PHGLDQWH OD PHVVD LQ RSH
SURFHVVL RSHUDWLYL GL IOXVVL LQIRUPDWLYL GL FRQWUROOL DWWUDYHUVR L T
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PRQLWRUDWD $0O ILQH GL JDUDQWLUH XQD WHPSHVWLYD LGHQWLILFD]JLRQH PLVXUL
GDL VLVWHPL LQIRUPDWLYL DJLHQGDOL H GDL VLVWHPL GL UHSRUWLQJ GLUH]JLRQDO
FRQQHVVL SURILOL GL ULVFKLR GHOOD %DQFD LQ PRGR GD ULVXOWDUH LQWHJIUD
FRPSOHVVLWj H OH GLPHQVLRQL GHOOR VWHVVR

SHUWDQWR OD GHILQL]JLRQH H O-DWWXD]JLRQH GHO 5$) QRQ SRVVRQR HVVHUH DYXO
EXGJHW SLDQL GL DWWXDJ]LRQH GDO SDUWLFRODUH PRGHOOR GL EXVLQHVV DGRSHL
QH GHULYD LQ WHUPLQL GL HVSRVL]JLRQH /D GHILQL]JLRQH GHOOD SURSHQVLRQH
JHVWLRQDOH FKH ROWUH D FRQVHQWLUH XQD FRQFUHWD DSSOLFD]JLRQH GHOOH GL\

UDIIRU]DUH OD FDSDFLWj GL JRYHUQDUH H JHVWLUH L ULVFKL D]JLHQGDOL
VXSSRUWDUH LO SURFHVVR VWUDWHJLFR

DIJHYRODUH OR VYLOXSSR H OD GLIIXVLRQH GL XQD FXOWXUD GHO ULVFKLR LQW

~  —~ o~ =

VYLOXSSDUH XQ VLVWHPD GL PRQLWRUDJJLR H GL FRPXQLFD]JLRQH GHO SURILOR

$0 ILQH GL UDSSUHVHQWDUH L ULVFKL ULOHYDQWL GHO PRGHOOR GL EXVLQHVV GH
GHWWDJOLDWR SURFHVVR GL LGHQWLILFDJLRQH GHL ULVFKL FKH D VXD YROWD FR
GHOO-DGHJXDWH]]D SDWULPRQLDOH DWWXDOH H SURVSHWWLFD ,&$$3 ~,QWHUQDO .
VFRSR LQ IDVH GL GHILQL]LRQH GHO 5%) YHQJRQR HYHQWXDOPHQWH FRLQYROWH OF
FRQ OH SHUWLQHQWL LQIRUPD]LRQL VXO SURSULR FRQWHVWR RSHUDWLYR H GL PHU

/D 'LUH]LRQH 5LVN ODQDJHPHQW q UHVSRQVDELOH GL SUHGLVSRUUH H JHVWLUH LCcC
SDUDPHWUL TXDOLWDWLYL H TXDQWLWDWLYL QHFHVVDUL SHU OD VXD GHILQL]JLRQH
5LVN $SSHWLWH )UDPHZRUN GRFXPHQWR DOO-LQWHUQR GHO TXDOH g QRUPDWR LO
EDVH GHO 589%)

$0 ILQH GL UHDOL]]DUH XQD SROLWLFD GL JRYHUQR GHL ULVFKL LQWHJUDWD H FRHL
OH TXDOL TXHOOH UHODWLYH DO 5%$) ULYHVWRQR XQ UXROR GL SULPR SLDQR YHQUJF
YDOXWDQGR O-RSHUDWLYLWj FRPSOHVVLYD HL ULVFKL GL WXWWR LO *UXSSR H SUH\
GLYHUVL EXVLQHVV H FRQWHVWL ORFDOL ,Q TXHVWD SURVSHWWLYD HVVL VYROJRQ
DILHQGDOH GHOOD &DSRJUXSSR PD DQFKH YDOXWDQGR O-RSHUDWLYLWj FRPSOHVVL

$IILQFKp DQFKH JOL 2UJDQL D]JLHQGDOL GHOOD %DQFD VLDQR FRQVDSHYROL GHOOH
GDJOL 2UJDQL DJLHQGDOL GHOOD &DSRJUXSSR YHQJRQR GHILQLWL L 5$6 LQGLYL
UHVSRQVDELOL GHOO-DWWXD]LRQH GHL 5%$6 LQGLYLGXDOL LQ FRHUHQ]D FRQ OH V|
SROLWLFKH GL JHVWLRQH GHO ULVFKLR GHILQLWH GDJOL 2UJDQL GHOOD &DSRJUXSS

1HO 5%$6 WURYDQR GHILQL]JLRQH OH VRJOLH GL

5LVN $SSHWLWH RYYHUR LO OLYHOOR GL ULVFKLR FKH OD %DQFD LQWHQGH DV
VWUDWHJILFL
$OOHUWD RVVLD OD VRJOLD GL ULVFKLR DO FXL DYYLFLQDPHQWR R VXSHUDPHQW
O-DWWLYD]JLRQH GL HYHQWXDOL DJLRQL FRUUHWWLYH DO ILQH GL HYLWDUH LO
5LVN 7TROHUDQFH RYYHUR OD GHYLDQ]D PDVVLPD GDO 5LVN $SSHWLWH FRQVHQWL
PDUJLQL VXIILFLHQWL SHU RSHUDUH DQFKH LQ FRQGL]JLRQL GL VWUHVV HQWUR
5LVN &DSDFLW\ FKH LQGLFD LO ULVFKLR PDVVLPR FKH OD EDQFD q WHFQLFDPHQW
UHJRODPHQWDUL R DOWUL YLQFROL LPSRVWL GDJOL DJLRQLVWL R GDOO-$XWRUL
,O0 PRQLWRUDJJLR GHJOL LQGLFDWRUL ULFRPSUHVL QHO 5%$6 YLHQH HIIHWWXDWR D O
HG q IRUPDOL]]JDWR DOO-LQWHUQR GL DGHJXDWD UHSRUWLVWLFD WULPHVWUDOH GL |
ULVSHWWR DJOL DOWUL SURFHVVL GL ULVFKLR TXDOL ,&$$3 ,/$$3 )RFXV VX RJQL
LQIRUPDWLYD DJOL 2UJDQL DJLHQGDOL GHOOD %DQFD

,Q FRQFOXVLRQH OD GHILQL]JLRQH GHO 5%$) H L FRQVHJXHQWL OLPLWL RSHUDWLYL V
GL VWUXPHQWL GL YDOXWD]JLRQH GHO ULVFKLR QHOO:-DPELWR GHL SURFHVVL JHVWL
SHU LO JRYHUQR GHL ULVFKL RSHUDWLYL H GL FRPSOLDQFH OH PLVXUH GL YDOXWLEL

3$57( ( ,1)250%$=,21, 68, 5,6&+, ( 68//( 5(/$7,9( 32/,7,&+( ", &23(5785%



GL PLVXUH GL FDSLWDOH D ULVFKLR SHU OD YDOXWD]LRQH GHOOH SHUIRUPDQFH D
RSHUDWLYD GHOOD VWUDWHJLD GL ULVFKLR GHILQLWD GDO &RQVLJOLR GL $PPLQLV)

,0 PRGHOOR GL JRYHUQR GHL ULVFKL RYYHUR O-LQVLHPH GHL GLVSRVLWLYL GL J

FRQWUROOR ILQDOL]]DWL D IURQWHJJLDUH L ULVFKL FXL g HYSRVWD OD %DQFD VL L

LQWHUQL DJLHQGDOH FKH YLHQH LQGLUL]]JDWR GDOOD &DSRJUXSSR QHOO-DPELWHF

FRHUHQ]D FRQ OH GLVSRVL]LRQL GL YLJLODQ]D SUXGHQ]LDOH SHU OH EDQFKH VWD]
3DUWH 3ULPD 7LWROR ,9 &DSLWROR

,Q FRHUHQ]D FRQ wWDOL ULIHULPHQWL LO FRPSOHVVR GHL ULVFKL D]JLHQGDOL q S
LPSRVWDWR VXOOD SLHQD VHSDUD]LRQH GHOOH IXQ]JLRQL GL FRQWUROOR GD TXHO
FROWUROOR D GLYHUVL OLYHOOL WXWWL FRQYHUJHQWL FRQ JOL RELHWWLYL GL
GHOO-DWWLYLWj VRFLDOH VDOYDJXDUGDUH O:-LQWHJULWj GHO SDWULPRQLR D]JLHQ
O-LQWHJULWj GHOOH LQIRUPD]LRQL YHULILFDUH LO FRUUHWWR VYROJLPHQWR GHOC

,O0 VLVWHPD GHL FRQWUROOL LQWHUQL g FRVWLWXLWR GDOO-LQVLHPH GHOOH UHJRC
GHOOH SURFHGXUH FKH PLUDQR DG DVVLFXUDUH QHO ULVSHWWR GHOOD VDQD H SL
ILQDOLW|

YHULILFD GHOO-DWWXDJ]LRQH GHOOH VWUDWHJILH H GHOOH SROLWLFKH DJLHQGDOI
FRQWHQLPHQWR GHO ULVFKLR HQWUR L OLPLWL LQGLFDWL QHO TXDGUR GL ULIH
ULVFKLR GHO *UXSSR 5LVN $SSHWLWH )UDPHZRUN 2 58%)
VDOYDJXDUGLD GHO YDORUH GHOOH DWWLYLWj H SURWH]JLRQH GDOOH SHUGLWH
HIILFDFLD HG HIILFLHQ]D GHL SURFHVVL RSHUDWLYL
DIILGDELOLWj H VLFXUH]]D GHOOH LQIRUPD]LRQL DJLHQGDOL H GHOOH SURFHGXUH
SUHYHQ]JLRQH GHO ULVFKLR FKH OD %DQFD VLD FRLQYROWD DQFKH LQYRORQW!
ULIHULPHQWR D TXHOOH FRQQHVVH FRQ LO ULFLFODJJLR O-XVXUD H LO ILQDQ]L
FRQIRUPLWj] GHOOH RSHUD]JLRQL FRQ OD OHJJH H OD QRUPDWLYD GL YLJLODQ]D
SURFHGXUH LQWHUQH
,O0 VLVWHPD GHL FRQWUROOL LQWHUQL FRLQYROJH TXLQGL WXWWD O-RUJDQL]]D]
JHUDUFKLFL SHUVRQDOH

,Q OLQHD FRQ OH GLVSRVL]LRQL HPDQDWH GD %DQFD G-,WDOLD LO PRGHOOR DGRWV
LQ FDSR DJOL RUJDQL GL JRYHUQR H FRQWUROOR DO ILQH GL JDUDQWLUH OD FRPSOH
LQWHUQL

(VDPLQDQGR FRQIJLXQWDPHQWH OD QRUPDWLYD GL YLJLODQ]D H OR VWDWXWR GHOC
VWUDWHILFD H OD IXQ]JLRQH GL JHVWLRQH VRQR LQFDUGLQDWH HQWUR O-D]JLRQH RU

/D IXQJLRQH GL VXSHUYLVLRQH VWUDWHJILFD VL HVSOLFD QHOO-LQGLUL]]JR GHOOD .
SLDQR VWUDWHJILFR DOO-LQWHUQR GHO TXDOH LQQHVWDUH LO VLVWHPD GL REL
GHOO-,&$$3 ,/$$3 H GHO EXGJHW 7DOH IXQ]JLRQH q VYROWD DVVLFXUDQGR OD FRI
O-RUJDQL]]D]JLRQH QHOO-DPELWR GHO 'PRGHOOR GL EXVLQHVVH GHO FUHGLWR FRR
ULFKLHVWR GDOO-$XWRULWj GL 9LJLODQ]D VROR XQ 5HVRFRQWR ,&%$$3 ,/$$3 FRQVF
LQGLYLGXDOL SHU OD UHGD]JLRQH GHO 5HVRFRQWR YHQJRQR WHQXWL LQ FRQVLGHUL
DO *UXSSR ,Q VHGH GL DJJLRUQDPHQWR GHO 5%$6 DQQXDOH OD &DSRJUXSSR GHIL:
SRVL]JLRQDPHQWR SURVSHWWLFR LQ WHUPLQL GL FDSLWDOH H OLTXLGLWj HG DOWU|
ULVSHWWR 9HQJRQR DOWUHVu D VXSSRUWR DQFKH OH DQDOLVL UHODWLYH DOO-$
EDQFKH VXO IURQWH GHO FDSLWDOH H GHOOD OLTXLGLWj H GHILQLUH FRVu OD GRWD
GHO PRGHOOR%DNKIKE FODVVLILFD OH EDQFKH VXOOD EDVH GL GLYHUVL SURILOL GL U

/D IXQJLRQH GL JHVWLRQH GD LQWHQGHUH FRPH O:-LQVLHPH GHOOH GHFLVLRQL FKt
GHJOL LQGLUL]]L GHOLEHUDWL QHOO-HVHUFL]LR GHOOD IXQJLRQH GL VXSHUYLVLRQ}
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FRQ O-DSSRUWR WHFQLFR GHOOD 'LUH]LRQH *HQHUDOH FKH SDUWHFLSD DOOH ULXQI
VL HVSOLFD SULQFLSDOPHQWH VHFRQGR OH VHIXHQWL PRGDOLW,|

GHOLEHUD]LRQL DVVXQWH GDO &RQVLJOLR GL $PPLQLVWUD]LRQH DQFKH VX SURS
SUHYLVLRQL VWDWXWDULH
GHOLEHUD]LRQL GHO &RPLWDWR (VHFXWLYR GL QRUPD VX SURSRVWD GHOOD 'LUH
GHFLVLRQL GHOOD 'LUH]JLRQH *HQHUDOH H GHOOD VWUXWWXUD D]JLHQGDOH QHJOL
/D 'LUH]JLRQH *HQHUDOH g UHVSRQVDELOH SRL DL VHQVL GHOOR B6WDWXWR Gt
$PPLQLVWUD]JLRQH H GHO &RPLWDWR (VHFXWLYR H KD LO FRPSLWR GL VRYULQW
VYROJLPHQWR GHOOH RSHUD]LRQL H DO IXQJLRQDPHQWR GHL VHUYL]L DVVLFXUDQG

/D 'LUH]LRQH *HQHUDOH LQ TXDQWR FDSR GHO SHUVRQDOH JDUDQWLVFH XQD FRVW
GLSHQGHQWL DQFKH FRPH OHYD GL GLIIXVLRQH GHOOD FXOWXUD H GHOOH WHFQL]
LQROWUH O-RUJDQR GL JRYHUQR SHU O-DSSURYDJLRQH GHL SLDQL IRUPDWLYL H OR
FRQWHQXWL IRUPDWLYL WHPSR SHU WHPSR XWLOL DOO-DSSUHQGLPHQWR GHJOL DPFP

,0 &ROOHJLR VLQGDFDOH UDSSUHVHQWD O-RUJDQR FRQ IXQ]JLRQH GL FRQWUROOR H
FRUUHWWD DSSOLFD]LRQH GHOOD OHJJH H GHOOR 6WDWXWR H LQ YLD VSHFLILFD
VXOO-HIILFDFLD GHOO-RSHUDWR GHOOH IXQ]JLRQL DJLHQGDOL GL FRQWUROOR DQ
UHDOL]]DQR

/H GLVSRVL]LRQL LQ PDWHULD GL VLVWHPD GHL FRQWUROOL LQWHUQL VLVWHPD LQIF
GL XQD SUHYHQWLYD GHILQL]JLRQH GHO TXDGUR GL ULIHULPHQWR SHU OR VYROJLPH
DO ULVFKLR LPSRVWDQGR XQD FRUQLFH GL ULIHULPHQWL FKH OH EDQFKH GHYRQR
DOOH GLPHQVLRQL H DO JUDGR GL FRPSOHVVLWj 7DOH TXDGUR GL ULIHULPHQWR q
ULVFKLR H VL GHFOLQD FRQ OD ILVVD]LRQH H[ DQWH GHJOL RELHWWLYL GL ULVFKL
SURFHVVR YLHQH LQGLUL]]DWR GD SDUWH GHOOD &DSRJUXSSR DO ILQH GL JDUDQWL
FRQVROLGDWR

/D ILQDOLWj SULQFLSDOH GHO 5%$) q DVVLFXUDUH FKH O-DWWLYLWj GHOO-LQWHUPHG
VWDELOLWL GDJOL RUJDQL D]JLHQGDOL

,O0 5$) FRVWLWXLVFH XQ ULIHULPHQWR REEOLJDWR SHU UHDOL]]JDUH HQWUR LO SL
VWDELOLUH OD SURSHQVLRQH DO ULVFKLR GHOOD %DQFD H FKH VL WUDGXFD LQ ¢
GHILQL]JLRQH GL SDUDPHWUL TXDQWLWDWLYL HLQGLFD]JLRQL GL FDUDWWHUH TXDOL'

7DOH TXDGUR GL ULIHULPHQWR VL FRQFUHWL]]D DWWUDYHUVR OD PHVVD D SXQWR
WURYDQR UDFFRUGR LO EXGJHW O-,&%$$3 ,/$$3 H OD SLDQLILFD]JLRQH RSHUDWLYD

,O VLVWHPD GHJOL RELHWWLYL GL ULVFKLR 5%$) H OH FRUUHODWH SROLWLFKH GL
WURYDQR FRHUHQWH DWWXD]LRQH QHOOD JHVWLRQH GHL ULVFKAKHKHH®GIHFR Q Q WHHWU ]
GL IDVL GL LPSRVWD]J]LRQH FRPSHQGLDWH QHO F G SURFHVVR GL JHVWLRQH GHL U
TXDQWR LPSRVWDWR

(VVD FRLQYROJH VLD LO &RQVLJOLR GL $PPLQLVWUD]LRQH SHU OH GHOLEHUD]LRQL
DQFKH FRQ LO VXSSRUWR GHL UHVSRQVDELOL GHOOH IXQ]JLRQL RSHUDWLYH GL YRO\
FRQWUROOR GL VHFRQGR OLYHOOR SHU OH DWWULEX]LRQL GL ORUR FRPSHWHQ]D P
GL $PPLQLVWUD]JLRQH HODERUDQR SURSULH GLVSRVL]LRQL H SUHVLGLDQR RUJDQLF

/D JHVWLRQH GHL ULVFKL FRQVHJXHQWHPHQWH q DUWLFRODWD QHOO-LQVLHPH GL
2 GL OLQHD GL VHFRQGR H GL WHU]JR OLYHOOR 2 QRQFKp GL DWWLYLWj RSHUDWLYH D
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/D QRUPDWLYD GL YLJLODQ]D LPSRQH DOOH EDQFKH GL GRWDUVL GL DGHJXDWL VLVW
RYYHUR GL XQ DGHJXDWR VLVWHPD GHL FRQWUROOL LQWHUQL FRPH LQ SUHFHGHQ]D

, FROQOWUROOL FRLQYROJRQR WXWWD OD VWUXWWXUD D SDUWLUH GDJOL RUJDQL D]LI

FRQWUROOL GL OLQHD F G FRQWUROOL GL SULPR OLYHOOR LO FXL RELHWWLYR
ULVSHWWR D QRUPH GL HWHUR DXWR UHJRODPHQWD]LRQH

FRQWUROOL VXL ULVFKL H VXOOD FRQIRUPLWj F G FRQWUROOL GL VHFRQGR OLYF
YROWL DG DWWXDUH FRQWUROOL VXOOD JHVWLRQH GHL ULVFKL FRPSUHVL L UL
QRUPDWLYD H VXOOD JHVWLRQH GHO ULVFKLR GL ULFLFODJJLR H GL ILQDQ]LDPF

UHYLVLRQH LQWHUQD F G FRQWUROOL GL WHU]JR OLYHOOR ,QWHUQDO $XGLW
UHJRODPHQWD]LRQH QRQFKp D YDOXWDUH OD FRPSOHWH]]D O-DGHJXDWH]]D OL
FRQWUROOL LQWHUQL H GHO VLVWHPD LQIRUPDWLYR ,&7 DXGLW

/D 'LUHJLRQH ,QWHUQDO $XGLW FXL VRQR DWWULEXLWL L FRPSLWL H OH UHVSRQV]
GHILQLWL QHOOD QRUPDWLYD GL ULIHULPHQWR SUHVLHGH VHFRQGR XQ DSSURFFL
DQGDPHQWR GHOO RSHUDWLYLWj H O-HYROX]LRQH GHL ULVFKL H GDOO DOWUR DO
GHOOD IXQ]JLRQDOLWj H GHOO-DIILGDELOLWj GHOOD VWUXWWXUD RUJDQL]]DWLYD H
SLDQLILFDQGR HG HVHIJXHQGR SHULRGLFKH DWWLYLWj GL YHULILFD

*OL LQWHUYHQWL GL $XGLW QHO FRUVR GHOO:-HVHUFL]JLR KDQQR ULJXDUGDWR OH \

f SROLWLFKH GL UHPXQHUD]LRQH

f SURFHVVR GHO FUHGLWR 2 JDUDQ]JLH LPPRELOLDUL

f SURFHVVR GHO FUHGLWR 2 VHJUHJDWLRQ RI GXWLHV

f SURFHVVR GL ORQLWRUDJJLR )LGL FRQWURJDUDQWLWL GD *DUDQ]LD 6WDWDOH
f SURFHVVR GHOOD ILQDQ]D 2 %DQFDVVLFXUD]JLRQH H ILQDQ]D UHWDLO PRQLWRU
f SURFHVVR GL JHVWLRQH GHOOH HVWHUQDOL]]DJLRQL

f SURFHVVR QRUPDWLYR 2 VRJJHWWL FROOHJDWL

f SURFHVVR GHJOL LQFDVVL H SDJDPHQWL

f SURFHVVR ILOLDOH
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6H]LRQH 2 5LVFKLR GL FUHGLWR

,QIRUPD]LRQL GL QDWXUD TXDOLWDWLYD

$VSHWWL JHQHUDOL

*OL RELHWWLYL H OH VWUDWHJILH GHOO-DWWLYLW] FUHGLWL]LD GHOOD %DQFD VR
FDUDWWHULVWLFKH GHO PRGHOOR GLVWULEXWLYR WLSLFR GHO FUHGLWR FRRSHUD
SUHVLGLR GHO ULVFKLR GL FUHGLWR /-DWWLYLWj FUHGLWL]LD GHOOD %DQFD q LQ
&DVVD &HQWUDOH FKH DWWUDYHUVR XQD SURJUHVVLYD XQLIRUPDJLRQH GHJOL VWL
H FULWHUL RPRJHQHL QHOO-DVVXQ]JLRQH H JHVWLRQH GHO ULVFKLR GL FUHGLWR $
FRRUGLQDPHQWR GHOOD &DSRJUXSSR LQ SDUWLFRODUH SHU JOL DPELWL VSHFLIL
VWUDWHJILH VRQR LQGLUL]]DWL SULQFLSDOPHQWH

DO UDJJLXQJLPHQWR GL XQ RELHWWLYR GL FUHVFLWD GHJOL LPSLHJKL FUHGLWL
ULVFKLR GHILQLWD
DG XQ -HIILFLHQWH VHOH]LRQH GHOOH VLQJROH FRQWURSDUWL DWWUDYHUVR XQD
VWHVVH GL RQRUDUH JOL LPSHJQL FRQWUDWWXDOPHQWH DVVXQWL ILQDOL]]DW
DOOD GLYHUVLILFD]JLRQH GHO ULVFKLR GL FUHGLWR LQGLYLGXDQGR QHL FUHGLW!|
%DQFD QRQFKp FLUFRVFULYHQGR OD FRQFHQWUD]JLRQH GHOOH HVSRVL]LRQL V.
DWWLYLWj HFRQRPLFD
DOOD YHULILFD GHOOD SHUVLVWHQ]D GHO PHULWR FUHGLWL]LR GHL FOLHQWL IL
UDSSRUWL HIITHWWXDWR FRQ O-DXVLOLR GHO VLVWHPD LQIRUPDWLYR VLD VXOO
SRVL]JLRQL FKH SUHVHQWDQR DQRPDOLH H R LUUHJRODULW|
/D SROLWLFD FRPPHUFLDOH LQ PDWHULD GL DIILGDPHQWL q RULHQWDWD DO VRVWHJ(
SHU XQ-HOHYDWD SURSHQVLRQH D LQWUDWWHQHUH UDSSRUWL GL QDWXUD ILGXFLD
GHO SURSULR WHUULWRULR GL ULIHULPHQWR QRQFKp SHU XQD SDUWLFRODUH YRFD
PHQR ULOHYDQWH g OD IXQ]JLRQH GL VXSSRUWR VYROWD GDOOD %DQFD D IDYRUH GL
VRFLDOL FKH LQ UDJLRQH GHOOD ORUR VWUXWWXUD JLXULGLFD GHO ORUR UDJJLR
FKH SRVVRQR SRUWDUH DOOD %DQFD VRQR WHQGHQ]JLDOPHQWH HVFOXVL GDOO -DFF

/'LPSRUWDQWH TXRWD GHJOL LPSLHJKL UDSSUHVHQWDWD GDL PXWXL UHVLGHQ]LD
WHVWLPRQLD O-DWWHQ]LRQH SDUWLFRODUH GHOOD %DQFD QHL FRQIURQWL GHO FRI

,O0 VHIPHQWR GHOOH PLFUR H SLFFROH LPSUHVH H TXHOOR GHJOL DUWLJLDQL UDSS
SHU OD %DQFD ,Q WDOH DPELWR OH VWUDWHJILH GHOOD %DQFD VRQR YROWH D LQV
SHULRGR DWWUDYHUVR O-RIITHUWD GL SURGRWWL H VHUYL]L PLUDWL H UDSSRUWL ¢
RWWLFD VL LQVHULVFRQR DQFKH OH FRQYHQJLRQL RYYHUR JOL DFFRUGL GL SDUWQ
VRIJJHWWL FKH RSHUDQR D VXSSRUWR GHOOR VYLOXSSR GHO WHVVXWR HFRQRPLFR

/D FRQFHVVLRQH GHO FUHGLWR q SUHYDOHQWHPHQWH LQGLUL]]IDWD YHUVR L UDPL C
GL FUHGLWR GHO *UXSSR FKH WUD O-DOWUR WHQJRQR FRQWR GHOO:-HVSRVL]LRQH
ILVLFL H FRQ OH GLQDPLFKH HFRQRPLFKH SRVLWLYH FKH VWRULFDPHQWH H DWW XL
OD %DQFD RSHUD
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ROLWLFKH GL JHVWLRQH GHO ULVFKLR GL FUHGLWR

$VSHWWL RUJDQL]]DWLYL

1HOOR VYROJLPHQWR GHOOD VXD DWWLYLWj OD %DQFD q HVYSRVWD DO ULVFKLR FKH
GDL WHU]L GHELWRUL DOOD VFDGHQ]D H SHUWDQWR GHEEDQR HVVHUH UHJLVWUDW

7DOH ULVFKLR q ULVFRQWUDELOH SUHYDOHQWHPHQWH QHOO -DWWLYLWj WUDGL]LRQTC
LQ ELODQFLR QRQFKp LQ DQDORJKH RSHUD]JLRQL QRQ LVFULWWH LQ ELODQFLR SU
ILUPD H OH SRWHQ]LDOL FDXVH GL LQDGHPSLHQ]D ULVLHGRQR LQ ODUJD SDUWH LQ
PLQRUH LQ UDJLRQL LQGLSHQGHQWL GDOOD FRQGL]LRQH ILQDQ]JLDULD GHOOD FRQW
OH DWWLYLW] GLYHUVH GD TXHOOD WUDGL]LRQDOH GL SUHVWLWR HVSRQJRQR X
VRWWRVFUL]JLRQH GL FRQWUDWWL GHULYDWL 27& QRQ VSHFXODWLYL

/H /LQHH JXLGD LQ PDWHULD GL SROLWLFD FUHGLWL]LD GHILQLWH GDO &RQVLJOL
SHULRGLFDPHQWH DOOD OXFH GHOOH PXWHYROL FRQGL]JLRQL GL FRQWHVWR DVVLF.
OH %DQFKH GHO *UXSSR DWWUDYHUVR OD GHILQL]JLRQH GL LQGLUL]]IL FRPXQL LQ PF
GHO FUHGLWR WHQXWR FRQWR DQFKH GHL IDWWRUL GL ULVFKLR (6* 7DOL LQGLUL]]I
DIILOLDWH QHOO-DPELWR GHOOH DWWLYLWj GL FRQFHVVLRQH H ULQQRYR GHJOL DIII

,O 5SHJIRODPHQWR GL *UXSSR SHU OD FRQFHVVLRQH GHO FUHGLWR GHILQLVFH LQ P
JHVWLRQH GHL FUHGLWL LQ ERQLV H JOL VWUXPHQWL GL *UXSSR D VXSSRUWR GHOO}
ULIHULPHQWR DJOL LWHU GL LVWUXWWRULD H GHOLEHUD DO ILQH GL FRQVHQWLU
SURFHVVL FUHGLWL]L

,Q RWWHPSHUDQ]D DOOH GLVSRVL]LRQL QRUPDWLYH LQ PDWHULD GL &RQWUROOL !
UHVSRQVDELOLWj WUD OD FRPSRQHQWH FRPPHUFLDOH OH IXQJLRQL D FXL q GHPDQG
FODVVLILFDELOH WUD OH 13( H OH )XQ]JLRQL GL &RQWUROOR LYL LQFOXVD OD 'LUH]L

/ DUWLFROD]JLRQH WHUULWRULDOH GHOOD %DQFD DOOD GDWD GHO GLFHPEUH
GLVORFDWH QHO WHUULWRULR QDJLRQDOH

/D "LUH]LRQH &UHGLWL g O-RUJDQLVPR GL &DSRJUXSSR GHOHJDWR DO GLVHJQR GHOC(
FUHGLWL LQ ERQLV QRQFKp DO FRRUGLQDPHQWR HG DOOR VYLOXSSR GHJOL LPSLHJ

/D ULSDUWL]LRQH GHL FRPSLWL H UHVSRQVDELOLWj DOO-LQWHUQR GL WDOH 'LUH
VHJUHJD]LRQH GL DWWLYLWj LQ FRQIOLWWR GL LQWHUHVVH LQ VSHFLDO PRGR DWW
LQ DPELWR LQIRUPDWLFR

/D JHVWLRQH GHL FUHGLWL QRQ SHUIRUPLQJ 8WS H 3DVW GXH q DIILGDWD DOO-
ORQLWRUDJJLR H &RQWHQ]JLRVR 6RIITHUHQ]H

/ID'LUH]LR®HGHOOD &DSRJUXSSR g O-RUJDQLVPR FRQ IXQJLRQL GL

FRRUGLQDPHQWR GHOOD JHVWLRQH GHO SRUWDIRJOLR FUHGLWL QRQ SHUIR
LPSOHPHQWD]LRQH H PRQLWRUDJJLR GHOOD VWUDWHJILD 13( GL *UXSSR

GHILQL]JLRQH GHL SURFHVVL GL JHVWLRQH GHL FUHGLWL GHWHULRUDWL

JRYHUQR GHO SURFHVVR GL PRQLWRUDJJLR GHOO-LQWHUR SRUWDIRJOLR FUHG
GHWHULRUDPHQWR GHOOD TXDOLWj FUHGLWL]LD HG DVVLFXUDUH OD FRUUHWWD
H FUHGLWL QRQ SHUIRUPLQJ

$00D OXFH GHOOH GLVSRVL]LRQL LQ PDWHULD GL VLVWHPD GHL FRQWUROOL LQWHU
3DUWH 3ULPD 7LWROR ,9 FDSLWROR OD %DQFD VL q GRWDWD GL XQD VWUXWWXL
HIITLFLHQWH HG HIILFDFH SURFHVVR GL JHVWLRQH H FROQWUROOR GHO ULVFKLR GL Fl
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,Q DJIJLXQWD DL FRQWUROOL GL OLQHD TXDOL DWWLYLWj GL SULPR OLYHOOR OH IXct
FRQWUROOR GL VHFRQGR OLYHOOR H WHU]R OLYHOOR FRQ OD FROODERUD]LRQH GH
PRQLWRUDJJLR GHOO -DQGDPHQWR GHL ULVFKL QRQFKp GHOOD FRUUHWWH]]D DGHJX

/-DWWLYLWj GL FRQWUROOR VXOOD JHVWLRQH GHL ULVFKL FUHGLWL]L FRPH DQFKH
IXQIJLRQH GL FRQWUROOR GHL ULVFKL 'LUH]JLRQH 5LVN ODQDJHPHQW 2 HVWHUQDOL
VXSSRUWR RSHUDWLYR GHL SURSUL UHIHUHQWL LQWHUQL SUHVVR OH %DQFKH GHO °

1HOOR VSHFLILFR OD IXQ]LRQH IRUQLVFH XQ FRQWULEXWR SUHYHQWLYR QHOOD GHII
GHL ULVFKL QHOOD ILVVDJLRQH GHL OLPLWL RSHUDWLYL DOO-DVVXQ]JLRQH GHOOH Y

,Q SDUWLFRODUH OD IXQ]JLRQH

f ULODVFLD XQD SURSULD YDOXWD]LRQH SUHYHQWLYD VXOOH 1RUPH GL *RYHUC
UHJRODPHQWD]JLRQH LQWHUQD GL f OLYHOOR VXO FRPSDUWR FUHGLWL]LR DO |
IUDPHZRUN GL JHVWLRQH H FRQWUROOR GHL ULVFKL GD HVVD SUHVLGLDWR )DQQ
FRQVLGHUDWH OD QDWXUD GHL FRQWHQXWL H R GHOOH PRGLILFKH QRQ UDYYLV
YDOXWD]JLRQH YLHQH ULODVFLDWD QHOOH PRGDOLWj GHVFULWWH GDOOD 3ROLF\ C
HIITHWWXD YHULILFKH GL VHFRQGR OLYHOOR VXOOH HVSRVL]LRQL FUHGLWL]LH

f JDUDQWLVFH XQ VLVWHPDWLFR PRQLWRUDJJLR VXO JUDGR GL HVSRVL]JLRQH DL UL\
O-RSHUDWLYLWj H L ULVFKL HITHWWLYL DVVXQWL GDOOD %DQFD ULVSHWWR DJOL F
SUHVWDELOLWL

f FRQFRUUH DOOD UHGD]LRQH GHO UHVRFRQWR ,&$%$3 ,/$$3 LQ SDUWLFRODUH YHUL
OD FRHUHQ]D FRQ JOL RELHWWLYL GL ULVFKLR DSSURYDWL QHOO-DPELWR GHO 58%)

f PRQLWRUD QHO GXUDQWH LO ULVSHWWR GHL UHTXLVLWL UHJRODPHQWDUL H GH
DQDOL]]JDUQH H FRPPHQWDUQH OH FDUDWWHUL]]D]JLRQL H OH GLQDPLFKH

f IRUPDOL]]D SDUHUL SUHYHQWLYL VXOOD FRHUHQ]D FRQ LO 5%$) GHOOH RSHUD]LRQI
SDUHUH GL DOWUH IXQ]JLRQL FRLQYROWH

f FRQFRUUH DOO-LPSRVWD]JLRQH PDQXWHQ]JLRQH RUJDQL]]JDWLYD H D GLVFLSOLQDU
LQFDVVL SDJDPHQWL ,&7 DGRWWDWL SHU OD JHVWLRQH GHOOH GLYHUVH WLS
O-HIILFDFLD GHOOH PLVXUH SUHVH SHU ULPHGLDUH DOOH FDUHQ]H ULVFRQWUDWH

f FRQFRUUH DOOD GHILQL]JLRQH UHYLVLRQH GHOOH PHWRGRORJLH GL PLVXUD]LRQ
IXQJLRQH FRQWDELOH H DYHQGR ULIHULPHQWR DL FRQWULEXWL GL VLVWHPD SH
FRUUHWWD FODVVLILFD]JLRQH H YDOXWD]JLRQH GHOOH DWWLYLWj DJLHQGDOL
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6LVWHPL GL JHVWLRQH PLVXUD]JLRQH H FRQWUROOR

&RQ ULIHULPHQWR DOO-DWWLYLWj FUHGLWL]LD OD 'LUH]JLRQH &UHGLWL H OD 'LUH]L
LO FRRUGLQDPHQWR GHOOH IDVL RSHUDWLYH GHO SURFHVVR GHO FUHGLWR GHOLEH
L FRQWUROOL GL SURSULD FRPSHWHQ]D

/[ -LQWHUR SURFHVVR GL JHVWLRQH FRQWUROOR H FODVVLILFD]JLRQH GHO FUHGLWF
FRQFHVVLRQH GHO FUHGLWR GDO 5HJRODPHQWR GL *UXSSR SHU OD FODVVLILFD]LR
*UXSSR SHU LO PRQLWRUDJJLR HL FRQWUROOL GL SULPR OLYHOOR VXO ULVFKLR GL
FUHGLWR GHWHULRUDWR FKH GLVFLSOLQDQR L FULWHUL H OH PHWRGRORJLH SHU O

YDOXWD]JLRQH GHO PHULWR FUHGLWL]LR

UHYLVLRQH GHJOL DIILGDPHQWL

FODVVLILFDJLRQH GHL FUHGLWL

GHILQL]JLRQH GHOOH DWWLYLWj GL PRQLWRUDJJLR H FRQWUROOR GHO ULVFKLR
JHVWLRQH H UHFXSHUR GHL FUHGLWL FODVVLILFDWL QRQ SHUIRUPLQJ
GHWHUPLQD]LRQH GHJOL DFFDQWRQDPHQWL VXOOH HVSRVL]LRQL FODVVLILFDW!

&RQ ULIHULPHQWR DOOH RSHUD]LRQL FRQ VRIJJHWWL FROOHJDWL OD %DQFD VL g C
SUHVLGLDUH LO ULVFKLR FKH OD YLFLQDQ]D GL WDOXQL VRJJHWWL DL FHQWUL GHFL
HORJIJHWWLYLWj GHOOH GHFLVLRQL UHODWLYH DOOD FRQFHVVLRQH GHL ILQDQ]LDF
GL VWUXPHQWL ULFRJQLWLYL H GL XQD SURFHGXUD LQIRUPDWLFD YROWL D VXSSRU
FROOHJDWL 7DOL ULIHULPHQWL VRQR VWDWL LQWHJUDWL DWWUDYHUVR O DJJLRU
UHJRODPHQWL H GHOOH GHOHJKH JLj LQ XVR E VWDWR LQROWUH DGRWWDWR LO 5HJ
FRQ VRIJHWWL FROOHJDWL

,Q RWWHPSHUDQ]D DOOH GLVSRVL]JLRQL GHO 5HJIRODPHQWR GL *UXSSR SHU OD FRQFI
SHU OD FODVVLILFD]JLRQH H YDOXWD]JLRQH GHL FUHGLWL GHO 5HJRODPHQWR GL *UX
VXO ULVFKLR GL FUHGLWR H GHO 5HIJIRODPHQWR GL *UXSSR GL JHVWLRQH GHO FUHC(
VWUXPHQWL GL *UXSSR D VXSSRUWR GHOOH IDVL GL LVWUXWWRULD GHOLEHUD GL U
GHO ULVFKLR GL FUHGLWR FODVVLILFD]JLRQH GHL FUHGLWL H GHILQL]JLRQH GHOOH V!
,Q WXWWH OH FLWDWH IDVL YHQJRQR XWLOL]]IDWH PHWRGRORJLH TXDOL TXDQWL
FROQWURSDUWH

/H IDVL GL LVWUXWWRULD GHOLEHUD H GL UHYLVLRQH GHOOH OLQHH GL FUHGLW
LOWHUYHQJRQR L GLYHUVL RUJDQL FRPSHWHQWL GHOOD %DQFD LQ RVVHTXLR DL O
DGRWWDWR LQ FRHUHQ]D FRQ LO 5HIJIRODPHQWR GL *UXSSR SHU OD FRQFHVVLRQH GF}
SUDWLFKH GL FRQFHVVLRQH GHOOH VLQJROH EDQFKH DIILOLDWH TXDORUD OH VWHV\
VLQJROD FRQWURSDUWH ILVVDWL GDOOD &DSRJUXSSR LQ PDQLHUD SHUVRQDOL]]D
SURSUL H GHOOD FODVVH GL PHULWR GHOOD VWHVVD 7DOL IDVL VRQR VXSSRUWDW
PRPHQWR OD YHULILFD GD SDUWH GL WXWWH OH IXQ]JLRQL SUHSRVWH DOOD JHVW
DIILGDWD R LQ IDVH GL DIILGDPHQWR QRQFKp GL ULFRVWUXLUH LO SURFHVVR FKH
GHOO:-DIILGDWR DWWUDYHUVR OD ULOHYD]JLRQH H O-DUFKLYLD]JLRQH GHO SHUFRUVR

,Q VHGH GL LVWUXWWRULD OD YDOXWD]LRQH DQFKH SURVSHWWLFD YLHQH HIITHWW?>
FKH FRQVHQWRQR GL DQDOL]]DUH LQ PRGR VWUXWWXUDWR O:-LQVLHPH GHOOH LC
ULIHULPHQWR DOOD VLQJROD FRQWURSDUWH HG DO VHWWRUH GL ULIHULPHQWR 7DO
DFTXLVLWR PHGLDQWH O-DWWLYLWj GL DQDOLVL TXDOLWDWLYD VYROWD VXOOD EDV!
GHJOL DSSURIRQGLPHQWL LQ PHULWR DL IDWWRUL GLVWLQWLYL FKH FDUDWWHUL]]D¢(
GHO FRQWHVWR FRPSHWLWLYR QRQFKp VXOOD YHULILFD GHO JUDGR GL HVSRVL]L
WLSRORJLH GL LVWUXWWRULD UHYLVLRQH GLYHUVLILFDWH DOFXQH GL WLSR VHPSO
OLPLWDWR H ULIHULWH D VRJJHWWL FKH KDQQR XQ DQGDPHQWR UHJRODUH DOWUH

/D SURFHGXUD LQIRUPDWLFD GL PRQLWRUDJJLR DGRWWDWD GDOOD %DQFD VIUXWWI
GD SURYLGHU HVWHUQL FRQVHQWH GL ULOHYDUH L GLYHUVL VHIQDOL GL DQRPDOLD
VHIQDOD]LRQL IRUQLWH GDOOD SURFHGXUD FRQVHQWH TXLQGL GL LQWHUYHQLU}
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SUHQGHUH JOL RSSRUWXQL SURYYHGLPHQWL DL ILQL GHOOD ULVROX]LRQH GHOOH
SRVL]LRQH

7XWWH OH SRVL]LRQL ILGXFLDULH VRQR LQROWUH RJIJHWWR GL ULHVDPH SHULRG
HFRQRPLFR GL DSSDUWHQHQ]D GDOOH VWUXWWXUH FRPSHWHQWL SHU OLPLWH GL IL

/D ILOLHUD FUHGLWL]LD g LQROWUH SUHVLGLDWD LQ RJQL VXD IDVH FRQFHVVL
FODVVLILFDJLRQH 13/ PDQDJHPHQW FROODWHUDO PDQDJHPHQW SURYLVLRQLQJ V
'LUH]JLRQH 5LVN ODQDJHPHQW PHGLDQWH VSHFLILFR IUDPHZRUN GL FRQWUROOR GH
WULPHVWUDOL VYROWL LQ PRGDOLWj PDVVLYD DWWUDYHUVR VSHFLILFL VHW GL LQG
PLVXUD]JLRQH GHO ULVFKLR SRWHQ]LDOH PDQLIHVWDWR GDO VLQJROR DPELWR DQFk
"FURVV WLPHp GHOOR VWHVVR H GHO VXR SRVL]JLRQDPHQWR ULVSHWWR D *UXSSR E
TXHVWL DOWUHVu XQD ORFDOL]]JD]JLRQH GHJOL HYHQWXDOL GULYHU GL ULVFKLR
DSSURIRQGLPHQWL DQDOLWLFL 'VLQJOH QDPHu VXL VLQJROL DPELWL LQ HVDPH WH
ULOHYDWH GDL SUHGHWWL PRGHOOL PDVVLYL H DG DYYLDUH LQ FDVR VSHFLILFL LQW
FRQQRWDWH GD GHEROH]]H

1HJOL XOWLPL DQQL OD UHYLVLRQH GHOOD UHJRODPHQWD]LRQH SUXGHQ]LDOH LQW
PRQGR EDQFDULR KDQQR XOWHULRUPHQWH VSLQWR LO &UHGLWR &RRSHUDWLYR D V
GL FUHGLWR ,Q WDOH RWWLFD XQ IRUWH LPSHJQR q VWDWR PDQWHQXWR QHO SUR
SHU LO SUHVLGLR GHO ULVFKLR GL FUHGLWR FKH KD SRUWDWR DOOD UHDOL]]D]LR
FUHGLWL]LR GHOOH LPSUHVH QRQFKp GHO SURILOR ULVFKLR UHQGLPHQWR

&RHUHQWHPHQWH FRQ OH VSHFLILFLWj RSHUDWLYH H GL JRYHUQDQFH GHO SURFH'
GLVHIJQDWR QHOO-RWWLFD GL UHDOL]]DUH XQ-DGHJXDWD LQWHJUD]LRQH WUD OH LQ
$QGDPHQWR 5DSSRUWR 3URILOR 6RFLR '"HPRJUDILFR H TXHOOH TXDOLWDWLYH DFI
FOLHQWHOD H GHO UDGLFDPHQWR VXO WHUULWRULR

$L ILQL GHOOD GHWHUPLQD]JLRQH GHO UHTXLVLWR SDWULPRQLDOH PLQLPR SHU LO
VWDQGDUGL]]IDWD H LQ WDOH DPELWR KD GHFLVR GL

f DYYDOHUVL GL PRGHOOL GL 5DWLQJ VYLOXSSDWL VX EDVH VWDWLVWLFD H FRQ P
YDOXWD]LRQH GHO PHULWR FUHGLWL]JLR H GHL UHODWLYL DFFDQWRQDPHQWL SHU
f DGRWWDUH OD PHWRGRORJLD VWDQGDUGL]]DWD SHU LO FDOFROR GHL UHTXLVLWL

,QROWUH FRQ ULIHULPHQWR DO SURFHVVR LQWHUQR GL YDOXWD]LRQH GHOO-DGHJ
3LODVWUR GHOOD QXRYD UHJRODPHQWD]LRQH SUXGHQ]LDOH H DO ILQH GL GHWHUP
O-DGR]JLRQH GHOOH PHWRGRORJLH VHPSOLILFDWH

3HU TXDQWR ULJXDUGD LQROWUH O-HIITHWWXD]JLRQH GHOOH SURYH GL VWUHVV VRQF
GDOOD &DSRJUXSSR

&RQ ULIHULPHQWR DO ULVFKLR GL FUHGLWR OD %DQFD HIITHWWXD OR VWUHVYVY WHVW
GL VWUHVV LQWHQGH PLVXUDUH OD YDULD]JLRQH GHOOH HVSRVL]LRQL GHL SRUWDIF
VFHQDULR DYYHUVR ULVSHWWR DG XQR VFHQDULR EDVH

*OL DJJUHJDWL VRWWRSRVWL DG DQDOLVL GL VWUHVV VRQR

YROXPL ORUGL GHO SRUWDIRJOLR FUHGLWL LQ ERQLYV YHUVR FOLHQWHOD
WDVVR GL GHFDGLPHQWR GHL FUHGLWL LQ ERQLY YHUVR FOLHQWHOD H UHODWL
FRYHUDJH UDWLR GHO SRUWDIRJOLR FUHGLWL YHUVR FOLHQWHOD LQ ERQLV H C
YDORUH DO IDLU YDOXH GH@ SRIBWDIRJOLR WLWROL

3HU O:-LQGLYLGXD]JLRQH GHL GXH VFHQDUL GL PHUFDWR V3URYUBMIYH P& R W R \DVTUXDL G
VXOOD EDVH GHOOH SULQFLSDOL DVVXQJLRQL VWDELOLWH GDOO -$XWRULWj %DQFDU

&RQ ULIHULPHQWR DOO-RSHUDWLYLWj VXL PHUFDWL PRELOLDUL VRQR DWWLYL SU
YDOXWD]LRQH H FRQWUROOR VLD LQ IDVH GL DFTXLVWR GHJOL VWUXPHQWL ILQDQ]LI
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YLHQH DQDOL]]DWD OD FRPSRVL]LR¥MHIH 6 ERWD DRIMRRSHB6 LGHQWLILFDWR GHWHU
VSHFLILFR RSSXUH GL FRQWURSDUWH H YHULILFDWR LO ULVSHWWR GHL OLPLWL H G

OHWRGL GL PLVXUD]LRQH GHOOH SHUGLWH DWWHVH

/-,)56 KD LQWURGRWWR SHU JOL VWUXPHQWL YDOXWDWL DO FRVWR DPPRUWL]]I
FRPSOHVVLYD GLYHUVL GDJOL VWUXPHQWL GL FDSLWDGOHSHFQ HE CGHRUMGER WEID \DDAWARH \
VRVWLWX]LRQH GH®@® XOBSHERMIYRVWR GDOOR ,$6

/H PRGLILFKH LQWURGRWWH GDOO-,)56 VRQR FDUDWWHUL]]DWH GD XQD YLVLRQH ¢
ULFKLHGHUH OD ULOHYD]JLRQH LPPHGLDWD GL WXWWH OH SHUGLWH SUHYLVWH QHO F
GHOOR ,$6 g QHFHVVDULR ULOHYDUH VLQ GD VXELWR H LQGLSHQGHQWWRH QIWHH
HYHQWOL DPPRQWDUL LQL]LDOL GL SHUGLWH DWWHVH IXWXUH VXOOH SURSULH DWV
HVVHUH DGHJXDWD DQFKH LQ FRQVLGHUD]LRQH GHO ULVFKLR GL FUHGLWR GHOOD F
LPSDLUPHQW GHYH FRQVLGHUDUH QRQ VROR GDWL SDVVDWL H SUHVHQWL PD DQFKFE

4XHVWR DSSURBEDRG ORRNPFRHWWH GL ULGXUUH O-LPSDWWR FRQ FXL KDQQR DY X\
FRQVHQWH GL DSSRVWDUH OH UHWWLILFKH VX FUHGLWL LQ PRGR SURSRU]JLRQDOH C
LO FRQWR HFRQRPLFR DO PDQLIHVWDUVL GHJOL HYHQWL GL SHUGLWD H ULGXFHQGR

,O SHULPHWUR GL DSSOLFD]LRQH GHO QXRYR PRGHOOR GL PLVXUD]JLRQH GHOOH SHU
DGRWWDWR VL ULIHULVFH DOOH DWWLYLWj ILQDQ]JLDULH FUHGLWL H WLWROL GL G
DWWLYLWj ILQDQ]J]LDULH QRQ RJJHWWR GL YDOXWD]LRQH DO IDLU YDOXH D FRQWR H
SHULPHWUR GL DSSBDOFQXIRRRHPRGHOOR LO SULQFLSLR FRQWDELOH SUHYHGH O:-DOOF
VWDJH EDVDWR VXL FDPELDPHQWL QHOOD TXDOLWj GHO FUHGLWR GHILQLWR VX PR
PHVL R D YLWD LQWHUD QHO FDVR VL VLD PDQLIHVWDWR XQ VLJQLILFDWLYR LQFUHP!
WUH GLIIHUHQWL FDWHJRULH FKH ULIOHWWRQR LO PRGHOOR GL GHWHULRUDPHQW
FRPSRQJRQR OD VWDJH DOORFDWLRQ

LQ VWDJH L UDSSRUWL FKH QRQ SUHVHQWDQR DOOD GDWD GL YDOXWD]LRQH
6,&5 2 VLD HVVR GL QDWXUD VSHFLILFD VLD HVVR GL QDWXUD FROOHWWLYD R
ULVN

LQ VWDJH L UDSSRUWL FKH DOOD GDWD GL ULIHULPHQWR SUHVHQWDQR XQ |
FDUDWWHULVWLFKH SHU HVVHUH LGHQWLILEFDWL FRPH ORZ FUHGLW ULVN

LQ VWDJH L UDSSRUWL QRQ SHUIRUPLQJ

/D VWLPD GHOOD SHUGLWD DWWHVD DWWUDYHUVR LO FULWHULR GHOO-([SHFWHG &
DYYLHQH LQ IXQ]JLRQH GHOO-DOORFD]JLRQH GL FLDVFXQ UDSSRUWR QHL WUH VWDJH

VWDJH OD SHUGLWD DWWHVD GHYH HVVHUH FDOFRODWD VX XQ RUL]JRQWH WHPS
VWDJH OD SHUGLWD DWWHVD GHYH HVVHUH FDOFRODWD FRQVLGHUDQGR WXW\
GXUDQWH O-LQWHUD YLWD G 8 DI®\U WPML M [\ FIVELRG RVWLYS HWWR D TXDQWR HIIHYV
,$6 VL KD XQ SDVVDJJLR GD@MPXUV W&RDREG VRUALDIRQWH WHPSRUDOH GL PHVL
SUHQGH LQ FRQVLGHUD]LRQH WXWWD OD YLWD UHVLGXD GHO ILQDQ]JLDPHQWR
ULFKLHGH DQFKH GL DGRWWRDPBUGHOBRINNWRPFHDOFROR G H O ODL ISHLPGM B HDAV IV Bi I
FRQVLGHUDUH JOL VFHQDUL FRQQHVVL D YDULDELOL PDFURHFRQRPLFKH DG HV}t
HWF FKH DWWUDYHUVR XQ PRGHOOR VWDWLVWLFR PDFURHFRQRPLFR VRQR L

GXUDWD UHVLGXD GHO ILQDQ]JLDPHQWR
VWDJH OD SHUGLWD DWWHVD GHYH HVVHUHGCD &8 ARG BXLY HFRQDXPG D \§ H RA/SOIGHV E R B
LO FDOFROR GHOOD CSHH®i WB | BWWXNIR FRQ XQD PHWRGRORJLD YDOXWDW

, VHIPHQWL GL DSSOLFD]JLRQH VL GLIIHUHQ]JLDQR LQ FOLHQWHOD RUGLQDULD VHJPHQWR LQWHUEDQFDULR

, FUHGLWL QRQ SHUIRUPLQJ ULIJXDUGDQR HVSRVL]J]LRQL VFDGXWH H R VFRQILQDQWL GHWHULI
",0 FDOFROR GHOOD SHUGLWD DWWHVD DL ILQL GHO FDOFROR GHOOH VYDOX/RDRW QLPARIORCHH V
PHVL
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HVSRVL]LRQL FODVVLILFDWH D VRIIHUHQ]D R DG LQDGHPSLHQ]D SUREDELOH G
HVSRVL]LRQL VFDGXWH H R VFRQILQDQWL GHWHULRUDWH H SHU OH HVSRVL]LR
OLIHWL8H QRUPD HITHWWXDWR FRQ XQD PHWRGRORJLD DQDOLWLFR IRUIHWWDUL

6RQR VWDWL GHILQLWL VSHFLILFL SDUDPHWUL GL ULVFKLR 3" /*" H ($' LQ RWWLFD
GHOO:LPSDVWHIMWD OO RFOWLRSHU PLJOLRUDUH OD FRSHUWXUD GHL UDSSRUWL QRQ
GRSR LO VRQR VWDWL XWLOL]IDWL L WDVVL GL GHI®XVRWIWHR/QLGHDS ROQHEQD L% G
FDOFROR GHOOD (&/ LQVWRPHRDEORFOPIRRQH SHU VLQJROR UDSSRUWR FRQ ULIHULPI
FDVVD H IXRUL ELODQFLR

3HU PDJJLRUL GHWWDJOL VL ULPDQGD D TXDQWR ULSRUWDWR DOO-LQWHUQR GHOOF
VH]LRQH "$OWUL DVSHWWL G 5LVFKL LQFHUWH]]JH LPSDWWL H PRGDOLWj GL I
QHOO -DWWXDOH FRQWHVWRYU

$IILGDPHQWL DOOD FOLHQWHOD RUGLQDULD
*OL VWHS FRPXQL D WXWWL JOL DSSURFFL LQGLYLGXDWL SHU OD FRVWUX]LRQH GHO

VWLPD GHOOD 3'D PHVL VYLOXSSDWD VX EDVH VWDWLVWLFD WUDPLWH OD FRVW
VHIPHQWDWR LQ EDVH DOOD WLSRORJLD GL FRQWURSDUWH H DOO-DUHD JHRJUL
LQ WHUPLQL GL UDWLQJ GHO FOLHQWH O-DUHD JHRJUDILFD GHO FOLHQWH H O

O-LQFOXVLRQHIBUZDRHQDBRNLGDH DWWUDYHUVR O-DSSOLFD]JLRQH GHJOL RXWSX)\
6DWHOOLWBRLIMOMDQ@7GPAL7 H GHILQL]JLRQH GL XQD VHULH GL SRVVLELOL VFHQTC
PDFURHFRQRPLFKH DWWXDOL H IXWXUH

OD WUDVIRUPD]LRQH GHOO D BIHONDBPHIVQH. GL3VWLPDUH XQD VWUXWWXUD D WHUPLQ
GL YLWD UHVLGXD GHL FUHGLWL DYYLHQH PHGLDQWH XQ SURFHVVR PDUNRYLDQ

*OL VWHS FRPXQL D WXWWL JOL DSSURFFL LQGLYLGXDWL SHU OD FRVWUX]LRQH GHO

XQ PRGHOOR GL *UXSSR RSSRUWXQDPHQWH VHIJPHQWDWR LQ IXQJLRQH GHOOH FI
DUHD JHRJUDILFD VHWWRUH GL DWWLYLWj HFRQRPLFD H IDVFLD GL HVSRVL]JLRQH
WLSRORJLD GL JDUDQJLD JUDGR GL LSRWHFD WLSR SURGRWWR FKH VL FRPSRQH
6RIIHUHQ]D /*6

LO SDUDPHWUR 'DQJHU 5DWH ,)56 HVSUHVVLRQH GHOOD SUREDELOLWj GL "FXUD
DXPHQWL GL HVSRVL]JLRQH QHOOD PLJUD]JLRQH D VWDWL GHO FUHGLWR SHJJLRUD\
GL ULVROX]LRQH GL WXWWL L FLFOL GL GHIDXOW FRQFOXVL LQ RWWLFD UHFHQWH
SDUDPHWUR g FRPSRVWR DQFKH GD XQ IDWWRUH GL YDULD]JLRQH GHOO-HVSRVL]L
VWHVVR ULWRUQR LQ ERQLV ,0 SDUDPHWUR 'DQJHU 5DWH FRPH OD 3' YLHQH FR
SRVVLELOL VFHQDUL IXWXUL LQ PRGR WDOH GD LQFRUSRUDUH LSRWHVL GL FRQGI
LO SDUDPHWUR /*6 QRPLQDOH FRPSOHPHQWR D XQR GHL UHFXSHUL RWWHQXWL UL
D VRIIHUHQ]D YLHQH FDOFRODWR FRPH PHGLD DULWPHWLFD GHOO:/*6 QRPLQD
JHRJUDILFD H WLSR GL JDUDQJLD H VXFFHVVLYDPHQWH DWWXDOL]]JDWR LQ EDVH I
FOXVWHU GL UDSSRUWL FRHUHQWL FRQ TXHOOL GHOOD /* BRIIHUHQ]D QRPL
FRQGL]JLRQDPHQWR DO FLFOR HFRQRPLFR H VFHQDUL SURVSHWWLFL PHGLDQWH VS

,O PRGHOOR GL ($' ,)56 DGRWWDWR GLIIHULVFH D VHFRQGD GHOOD WLSRORJLD GL |
FROQWURSDUWH 3HU OD VWLPD GHO SDODMMABR YHSEROW R UDWMWMHIDMOH g QHFHVVDULF
ULPERUVR FRQWUDWWXDOL SHU RJQL DQQR GL YLWD UHVLGXD GHO UDSSRUWR 11

81HO FRUVR GHO %DQFD G-,WDOLD KD UHVR GLVSRQLELOH XQD VHULH VWRULFD G3HLL WDV V
UHJLRQH IDVFLD GL LPSRUWR VHWWRUH HFRQRPLFR« H FRVWUXLWL VX XQD GHILQL]JLRQH SL
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FRQYHUVLRQH FUHGLWL]LD F G &&) 2 FUHGLW FRQYHUVLRQ IDFWRU YROWR D GH
LPSHJQL PDUJLQL H FUHGLWL GL ILUPD RYYHUR XQ IDWWRUH GL DXPHQWR GHJOL X

&RQ ULIHULPHQWDR HD DOD RPDWRIRMISUHYLVWR O -DOORFD]JLRQH GHL VLQJROL UDSSRU\
XQR GHL VWDJH GL VHIXLWR HOHQFDWL VXOOD EDVH GHL VHIJXHQWL FULWHUL

LQ VWDJH L UDSSRUWL FRQ GDWD GL JHQHUD]JLRQH LQIHULRUH D WUH PHVL GD
QHVVXQD GHOOH FDUDWWHULVWLFKH GHVFULWWH DO SXQWR VXFFHVVLYR
LQ VWDJH L UDSSRUWL FKH DOOD GDWD GL ULIHULPHQWR SUHVHQWDQR DOPHQR
UDSSRUWL FKH DOOD GDWD GL YDOXWD]JLRQH SUHVHQWDQR XQ LQFUHPHQWR
VXSHULRUH DG XQD GHWHUPLQDWD VRJOLD GLIIHUHQ]LDWD LQ EDVH D VSHFL
UHVLGXDO PDWXULW\ GHO UDSSRUWR H GDOO:-DUHD JHRJUDILFD $ WDOH
SDUWLFRODUPHQWH ULVFKLRVL YLHQH DSSOLFDWR XQ EDFN VWRS GHO LQ
"GHDU FHR OHWWHUup H PDQXDOH SHU OR VWUHVV WHVW (%$

UDSSRUWL DSSDUWHQHQWL D WDOXQL FOXVWHU JHR VHWWRULDOL SDUWLFROD
PHGLD DO RVVLD LGHQWLILFDWL "FROOHWWLYDPHQWHu FRPH ULVFKLRVL

UDSSRUWL UHODWLYL DOOH FRQWURSDUWL FKH DO O Z DBADAKD GAMW D GFRW B ]ERQH W
RVVHUYD]LRQH

SUHVHQ]D GHOO-DWWULEXWR GL IRUERUQH SHUIRUPLQJ
SUHVHQ]D GL VFDGXWL H R VFRQILQL GD SLe GL JLRUQL

UDSSRUWL GL FRQWURSDUWL FODVVLILFDWH FRPH SHUIRUPLQJ H LGHQWLILFDYV
3XUFKDVHG RU RULJLQDWHG FUHGLW LPSDLUHG

UDSSRUWL FKH DOOD GDWD GL YDOXWD]LRQH QRQ SUHVHQWDQR OH FDUDWWHU
RYYHUR FRQ XQD 3',)56 D PHVL LQIHULRUH DOOR

UDSSRUWL OD FXL FRSHUWXUD GHWHUPLQDWD GDOOD SUHVHQ]D GL RYHUOD\ V1
HOHYDWD ROWUH XQD VRJOLD GHILQLWD GL FRHUHQ]D DOOD FODVVLILFD]LRQI

LQ VWDJH L FUHGLWL QRQ SHUIRUPLQJ 6L WUDWWD GHL VLQJROL UDSSRUWL UHC(
FDWHJRULH GL FUHGLWR GHWHULRUDWR FRQWHPSODWH GDOOD &LUFRODUH (
DJJLRUQDPHQWL 5LHQWUDQR LQ WDOH FDWHJRULD OH HVSRVL]LRQL VFDGXWH
SUREDELOL H OH VRIIHUHQI]H

$IILGDPHQWL LQWHUEDQFDUL R D IDYRUH GL LOQWHUPHGLDUL ILQDQ]JLDUL

3HU L UDSSRUWL GHO VHIJPHQWR LQWHUEDQFDULR LO SDUDPHWUR GHOOD 3" YLHQH
EDVH GL XQ UDWLQJ FKH GHILQLVFH LO PHULWR FUHGLWL]JLR GHOOD FRQWURSDUWH
FUHGLWL]L TXRWDWL R ERQG TXRWDWL 3HU LVWLWXWL SULYL GL VSUHDG FUHGLWL]
SURYLGHU HVWHUQR FDOFRODWR SHUz LQ EDVH D ORJLFKH GL FRPSDUDEOH FRVWU,
VHWWRUH HFRQRPLFR

,O SDUDPHWUR /*" q ILVVDWR SUXGHQ]LDOPHQWH DSSOLFDQGR GL EDVH LO OLYHOOR
3HU OD ($ VRQR DSSOLFDWH ORJLFKH VLPLOL D TXDQWR SUHYLVWR SHU LO PRGHOO

/D %DQFD KD SUHYLVWR O-DOORFD]JLRQH GHL VLQJROL UDSSRUWL QHL VWDJH LQ P
OD FOLHQWHOD /-DSSOLFD]JLRQH GHO FRQFHWWR GL ORZ FUHGLW ULVN g GHILQLWD
SUHVHQWDQR OH VHIXHQWL FDUDWWHULVWLFKH DVVHQ]D GL 3' OLIHWLPH DOOD GD
/IR VWDJH YLHQH GHILQLWR VXOOD EDVH GL YDULD]JLRQL GL 3' WUD RULJLQDWLRQ H
VXOOD EDVH GHL PDQXDOL $45 VWUHVYV WHVW LQ SUHVHQ]D GL XQ SRUWDIRJOLR OR:
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3RUWDIRJOLR WLWROL
,O SDUDPHWUR GHOOD 3' YLSHRY LBYQYHWR B DXEDVH D GXH DSSURFFL

SXQWXDOH OD GHIDXOW SUREDELOLW\ WHUP VWUXFWXUH SHU FLDVFXQ HPLYV
&'6 R ERQG TXRWDWL

FRPSDUDEOH ODGGRYH L GDWL PHUFDWR QRQ SHUPHWWRQR O-XWLOL]]R GL
LOOLTXLGL R QRQ VLJQLILFDWLYL OD GHIDXOW SUREDELOLW\ WHUP VWUXF\
PHWRGRORJLD SUR[\ 7DOH PHWRGRORJLD SUHYHGH OD ULFRQGX]JLRQH GHC
FRPSDUDEOH SHU FXL VLDQR GLVSRQLELOL VSUHDG FUHGLWL]L VSHFLILFL R D
VWLPDUH XQR VSUHDG FUHGLWL]J]LR UDSSUHVHQWDWLYR

,O SDUDPHWUR /*' q LSRWL]]JDWR FRVWDQWH SHU O-LQWHUR RUL]]JRQWH WHPSRUDOH
IXQJLRQH GL TXDWWUR IDWWRUL WLSRORJLD HPLWWHQWH H VWUXPHQWR UDQNLQG
DSSDUWHQHQ]D HQWH HPLWWHQWH ,0 OLYHOOR PLQLPR SDUWH GD XQ YDORUH GHO
GLYHUVL MHQE@EIRGHEWWLWROL

/D %DQFD KD SUHYLVWR O-DOORW D PLQRIGHEHIEAHTXQ M WR @EHRIOWLWROL LQ WUH VWDJH

1HO SULPR VWDJH GL PHULWR FUHGLWL]LR VRQR FROORFDWH OH WUDQFKH FKH VR
KDQQR 3' DOOD GDWD GL UHSRUWLQJ DO GL VRWWR GHOOR HTXHOOH FKH DOOD
VLIQLILFDWLYR GHO ULVFKLR GL FUHGLWR ULVSHWWR DO PRPHQWR GHOO-DFTXLVWR

1HO VHFRQGR VWDJH VRQRUPRG&ERFDWHDOGDWD GL YDOXWD]LRQH SUHVHQWDQR XQ D
ULVSHWWR DOOD GDWD GL DFTXLVWR

1HO WHU]R HG XOWLPR VWDJHWVRQFEKHR AHR FRW®BIL OH (&/ g FDOFRODWD D VHJIJXLWR
SUREDELOLWj GHO TXLQGL LQ GHIDXOW

,PSDWWL RUJDQL]]DWLYL H GL SURFHVVR

6RWWR LO SURILOR GHJOL LPSDWWL RUJDQL]IDWLYL H VXL SURFHVVL O:-DSSURFFLR
LQJHQWH VIRU]JR GL UDFFROWD H DQDOLVL GL GDWL FLz LQ SDUWLFRODUH SHU LQ
GDWD GHOOD ORUR DVVXQJLRQH XQ LQFUHPHQWR VLJQLILFDWLYR GHO ULVFKLR GL F
D XQD PLVXUD]JLRQH GHOODLSHW®RWQPE KpPWVOHVRVWHQLPHQWR GL VLIJQLILFDWLYL LQ)
PRGHOOL YDOXWDWLYL LQ XVR H GHL FROOHJDWL SURFHVVL GL IXQJLRQDPHQWR St
QHOO -RSHUDWLYLWj GHO FUHGLWR

/'"LQWURGX]LRQHIBUZDRIJE FKORINLGH YDOXWD]LRQL FRQWDELOL GHWHUPLQD LQROWU
FUHGLWL]LH DG HVHPSLR FRQ ULIHULPHQWR DL SDUDPHWUL GL VHOH]LRQH GHOQ
VHWWRULDOH R JHREEDOFWHHDIEHWD OD SUHIHULELOLWj GL WLSRORJLH HVSRVWH D
HFRQRPLFR $QDORJDPHQWH g DSSDUVR QHFHVVDULR DGHJXDUH OD GLVFLSOLQD D]
H FROOHJDWL SRWHUL GHOHJDWL WHQXWR FRQWR WUD O-DOWUR GHOOD GLYHUVE
LQ XQR VFHQDULR LQ FXL FRPH DFFHQQDWR O-HYHQWXDOH PLJUD]LRQH DOOR VWDJ
OLIHWLPH

$QFKH FRQ ULJXDUGR DL SURFHVVL H DL SUHVLGL SHU LO PRQLWRUDJJLR GHO FUHGL
WUD O-DOWUR VXOO-LPSOHPHQWD]LRQH GL SURFHVVL DXWRPDWL]]HWDIU G\ SDRHDW /1
WULJBKH VRQR VWDWL LQWURGRWWL GDO *UXSSR DL ILQL GL LGHQWLILFDUH L VLQW
GL DWWLYDUH WHPSHVWLYDPHQWH OH FRQVHJXHQWL LQL]JLDWLYH

,QWHUYHQWL ULOHYDQWL ULJXDUGDQR LQILQH L FRQWUROOL GL VHFRQGR OLYHOOF
O-DOWUR GDOOH YLJHQWL GLVSRVL]LRQL DOOD FRQYDOLGD GHL VLVWHPL LQWHUQL
H GHO SUHVLGLR VXOOD FRUUHWWH]]D VRVWDQ]LDOH GHOOH LQGLFD]JLRQL GHULYDQ

&RQ ULIHULPHQWR DL SULQFLSDOL SURFHVVL GL FRQWUROOR GLUH]JLRQDOH QHOOD
GHOOH YDULDELOL PDJIJLRUPHQWH ULOHYDQWL QHOOD GHWHUPLQD]LRQH GHL ULVX!
YLHQH GHGLFDWD DOOD QHFHVVDULD FRHUHQ]D GHOOH LSRWHVL DOOD EDVH GHOOF
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HODERUDWL VXOOD EDVH GL VFHQDUL DWWHVL UHODWLYDPHQWH DL IDWWRUL PDFU
H GL TXHOOH SUHVH D ULIHULPHQWR SHU OD GHWHUPLQD]JLRQH GHJOL DFFDQWRQDP

/H DWWLYLW] SURJHWWXDOL FRRUGLQDWH GDOOH SHUWLQHQWL VWUXWWXUH WHF
PLJOLRUDPHQWR GHOOD GHFOLQD]LRQH GHOOH VROX]LRQL PHWRGRORJLFKH SHU OD
GHOOD (&/ H OD JHVWLRQH GHO SURFHVVR GL VWDJLQJ VHFRQGR JOL VWDQGDUG S
VYLOXSSR GHL VXSSRUWL WHFQLFR VWUXPHQWDOL VRWWRVWDQWL D FXUD GHOOF
DOO-LQWURGX]LRQH GHOOD QXRYD GHILQL]JLRQH GL GHIDXOW QRQFKp DG DOFXQL
VRILVWLFD]JLRQH GHO *UXSSR %DQFDULR HOHPHQWL GHULYDQWL GDOO-DWWXDOH |
%DQFD KD DYYLDWR XQD SURJHWWXDOLWj GL ULVWLPD GL WXWWL L PRGHOOL FUH
PDFURHFRQRPLFL QRQFKp JHVWLRQDOH TXDOH PRQLWRUDJJLR H DFFHWWD]JLRQH R

/D %DQFD KD GHILQLWR JOL LQGLUL]]L DWWLQHQWL DOO-DGR]JLRQH GHOOH VROX]LRQ
SURJUHVVLYR XWLOL]]R GHO VLVWHPD GL UDWLQJ FRUUHWWR H LQWHJUDSMRLRIHLI S
PRQLWRUDJJLR H YDOXWD]LRQH QRQFKp SHU O-LPSOHPHQWD]JLRQH GHO FROOHJDW!

,Q JHQHUDOH SHU TXDQWR ULJXDUGD JOL LPSDWWL GHOOH YDULDELOL H GHOOH |
VLIQLILFDWLYR GHO ULVFKLR GL FUHGLWR 6,&5 H VXOOD PLVXUD]JLRQH GHOOH SHU
$

7THFQLFKH GL PLWLJD]JLRQH GHO ULVFKLR GL FUHGLWR

5LHQWUDQR QHOO-DPELWR GHOOH WHFQLFKH GL PLWLJD]JLRQH GHO ULVFKLR TXHJOL
OD DQFD DQGUHEEH D VRSSRUWDUH LQ FDVR GL LQVROYHQ]D GHOOD FRQWURSDUW
H DOFXQL FRQWUDWWL FKH GHWHUPLQDQR XQD ULGX]JLRQH GHO ULVFKLR GL FUHGLW

&RQIRUPHPHQWH DJOL RELHWWLYL HG DOOH SROLWLFKH FUHGLWL]JLH GHILQLWH GDO
GHO ULVFKLR GL FUHGLWR PDJJLRUPHQWH XWLOL]]DWD GDOOD %DQFD VL VRVWDQ]LL
UHDOL SHUVRQDOL H ILQDQ]LDULH

7DOL IRUPH GL JDUDQ]LD VRQR ULFKLHVWH LQ IXQ]JLRQH GHL ULVXOWDWL GHOOD YD
WLSRORJLD GL DIILGDPHQWR GRPDQGDWD GDOOD VWHVVD 1HOO-DPELWR GHO SUF
VHEEHQH DOOH JDUDQJLH YHQJD ULFRQRVFLXWD XQD IXQJLRQH DFFHVVRULD QHOO
HFRQRPLFR ILQDQ]LDULD GHOOD FRQWURSDUWH YLHQH LQFHQWLYDWD OD SUHVHQ]E
YDOXWD]JLRQH GL PHULWR FUHGLWL]LR PHQR IDYRUHYROH R GL GHWHUPLQDWH WLSR

&RQ ULIHULPHQWR DOO-DWWLYLWj VXL PHUFDWL PRELOLDUL FRQVLGHUDWR FKH OD
HPLWWHQWL FRQ HOHYDWR PHULWR FUHGLWL]LR QRQ VRQR ULFKLHVWH DO PRPHC
FUHGLWR

/D SULQFLSDOH FRQFHQWUD]JLRQH GL JDUDQ]JLH UHDOL SULQFLSDOPHQWH LSRWEF
DSSDUWHQHQWH DL VHIPHQWL UHWDLO H VPDOO EXVLQHVY D PHGLR H OXQJR WHUP

1HJOL XOWLPL HVHUFL]L q VWDWR GDWR XQ GHFLVLYR LPSXOVR DOOD UHDOL]]D]JLRCQ
DVVLFXUDUH OD SLHQD FRQIRUPLWj DL UHTXLVLWL RUJDQL]]DWLYL HFRQRPLFL OH
SUXGHQ]LDOH LQ PDWHULD GL WHFQLFKH GL DWWHQXD]LRQH GHO ULVFKLR GL FUHGL

/D %DQFD KD VWDELOLWR GL XWLOL]]DUH L VHIXHQWL VWUXPHQWL GL &50

OH JDUDQJLH UHDOL ILQDQ]JLDULH SHJQL DYHQWL DG RJJHWWR FRQWDQWH HG XQ
PHUFDWL UHJRODPHQWDWL SUHVWDWH DWWUDYHUVR FRQWUDWWL GL SHJQR C
WHUPLQH

OH JDUDQJLH UHDOL LSRWHFDULH UDSSUHVHQWDWH GD LSRWHFKH UHVLGHQ]LDOL

OH JDUDQ]JLH SHUVRQDOL UDSSUHVHQWDWH GD ILGHLXVVLRQL SUHVWDWH GD JDUD
BWDWR HV )RQGR GL *DUDQ]LD 30, 6DFH ,VPHD GD LQWHUPHGLDUL ILQDQ]LD

3$57( ( ,1)250%$=,21, 68, 5,6&+, ( 68//( 5(/$7,9( 32/,7,&+( ", &23(5785%



*DUDQJLH UHDOL ILQDQ]JLDULH SHJQL H LSRWHFDULH

&RQ ULIHULPHQWR DOO:-DFTXLVL]LRQH YDOXWD]LRQH H JHVWLRQH GHOOH SULQFLSD
DILHQGDOL DVVLFXUDQR FKH wWDOL JDUDQ]JLH VLDQR VHPSUH DFTXLVLWH H JHVWLW
WXWWH OH JLXULVGL]LRQL SHUWLQHQWL H OD SRVVLELOLWj GL HVFXWHUH OH VWHV

,Q WDOH DPELWR OD %DQFD ULVSHWWD L VHIXHQWL SULQFLSL QRUPDWLYL LQHUHQ'

f DOOD QRQ GLSHQGHQ]D GHO YDORUH GHOO-LPPRELOH LQ PLVXUD ULOHYDQWH GDC

f DOOD LQGLSHQGHQ]D GHO VRJJHWWR SHUVRQD ILVLFD R VRFLHW] GL YDOXWD]
GHOO-LPPRELOH DG XQ YDORUH QRQ VXSHULRUH DO YDORUH GL PHUFDWR QRQFK

f DOOD SUHVHQ]D GL XQ-DVVLFXUD]JLRQH FRQWUR LO ULVFKLR GDQQL VXO EHQH R
XOWHULRUL FRSHUWXUH DVVLFXUDWLYH GL WHPSR LQ WHPSR ULFKLHVWH GDOOH

f DOOD PHVVD LQ RSHUD GL XQ-DGHJXDWD VRUYHJOLDQ]D H SUHVLGLR YDOXWDWLY]|
SRUWDIRJOLR GL JDUDQJLH DFTXLVLWH DO ILQH GL YHULILFDUH OD VXVVLVWH
EHQHILFLDUH GL XQ PLQRU DVVRUELPHQWR SDWULPRQLDOH VXOOH HVSRVL]LRQL J

f DO ULVSHWWR GL XQ UDSSRUWR SUXGHQ]LDOH WUD ILGR ULFKLHVWR H YDORUH G
ILGR ULFKLHVWR H YDORUH FRVWR GHOO-LQYHVWLPHQWR /RDQ WR &RVW

f DOOD GHVWLQD]JLRQH G-XVR GHOO-LPPRELOH H DOOD DGHJXDWD FDSDFLWj GL UL
IRUZDUG ORRNLQJ

$0 ILQH GL DVVLFXUDUH XQLIRUPLW] QHOOH PHWRGRORJLH H QHL FULWHUL GL YDOX\

OH SHULJLH GL VWLPD GHL YDORUL GHOOH JDUDQ]LH LPPRELOLDUL OD %DQFD VL DY

GL VWLPD SUHYHGHQGR DQFKH DQDOLVL VXO OLYHOOR GL TXDOLWj GHOOH UHOD]LR

,O SURFHVVR GL VRUYHJOLDQ]D VXO YDORUH GHOO:-LPPRELOH RJJHWWR GL JDUDQ]L
HVSRVL]LRQL FUHGLWL]JLH LQ ERQLV R GHWHULRUDWH VRQR RJJHWWR LQIDWWL GL
R HYHQWXDOPHQWH VXSHULRUH LQ FDVL SDUWLFRODUL OHJDWL DOOD SUHVHQ]D G
FRQWURSDUWH DOOD WLSRORJLD GHOO:-LPPRELOH HFF

/H HVYSRVL]JLRQL FUHGLWL]JLH LQ ERQLV FRQ YDORUL VXSHULRUL D GL (XUR R V
VRQR RJJHWWR GL ULYDOXWD]LRQH GHOOD JDUDQ]JLD FRQ IUHTXHQ]D WULHQQDOH
LPPRELOL UHVLGHQ]LDOL

3HU OH HVSRVL]LRQL GHWHULRUDWH OD %DQFD SUHYHGH VLD SHU JOL LPPRELOL U
XQD QXRYD SHUL]LD DO PRPHQWR GHO SDVVDJJLR DOOR VWDWR GL QRQ SHUIRUPLQJ
SHU OH SRVL]LRQL FKH VXSHUDQR VSHFLILFKH VRJOLH GL HVSRVL]LRQH

&RQ ULJXDUGR DOOH JDUDQ]LH UHDOL ILQDQ]JLDULH OD %DQFD VXOOD EDVH GHOO
FUHGLWR H GHL OLPLWL H GHOHJKH RSHUDWLYH GHILQLWH LQGLUL]]D O-DFTXLVL]L
RJJHWWR DWWLYLWj ILQDQJLDULH GHOOH TXDOL O-DJLHQGD g LQ JUDGR GL FDOFROTL
TXDOYROWD HVLVWDQR HOHPHQWL FKH SUHVXSSRQJDQR FKH VL VLD YHULILFDWD XQ

/D %DQFD KD LQROWUH SRVWR LQ HVVHUH VSHFLILFL SUHVLGL H SURFHGXUH D\
O-DPPLVVLELOLWj D ILQL SUXGHQ]LDOL GHOOH JDUDQ]JLH LQ DUJRPHQWR

f DVVHQ]D GL XQD ULOHYDQWH FRUUHOD]JLRQH SRVLWLYD WUD LO YDORUH GHOOD JI

f VSHFLILFL SUHVLGL D JDUDQJ]LD GHOOD VHSDUDWH]]D HYWHUQD WUD SDWULPRQL
GHOOD VHSDUDWH]]D LQWHUQD WUD L EHQL DSSDUWHQHQWL D VRJJHWWL GLYHUV
GL JDUDQ]JLD VLD GHWHQXWD SUHVVR WHU]L

f GXUDWD UHVLGXD GHOOD JDUDQ]LD QRQ LQIHULRUH D TXHOOD GHOO-HVSRVL]LRQF

*DUDQ]JLH SHUVRQDOL

&RQ ULIHULPHQWR DOOH JDUDQ]JLH SHUVRQDOL OD %DQFD XWLOL]]D WHFQLFKH GL
VWDWDOH LQ TXDQWR ULODVFLDWH GD VRJJHWWL OHJLWWLPDWL HV JRQGR GL *
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FRPXQLWDULD FRPH ), ,Q DJILXQWD SRVVRQR GDUH DFFHVVR D EHQHILFL LQ WH
ILGHLXVVLRQL DFTXLVLWH GD LQWHUPHGLDUL ILQDQ]LDUL YLJLODWL

(VSRVL]JLRQL FUHGLWL]LH GHWHULRUDWH

6WUDWHJIJLH H SROLWLFKH GL JHVWLRQH

/D %DQFD q RUJDQL]]DWD FRQ VWUXWWXUH H SURFHGXUH QRUPDWLYR LQIRUPDWLFK
GHL FUHGLWL

&RHUHQWHPHQWH FRQ TXDQWR GHWWDWR GDOOD QRUPDWLYD ,)56 DG RJQL GDWTE
HOHPHQWL RJJHWWLYL GL SHUGLWD GL YDORUH LPSDLUPHQW VX RJQL VWUXPHQWR

5LHQWUDQR WUD OH DWWLYLWj ILQDQ]JLDULH GHWHULRUDWH L FUHGLWL FKH D V
HURJDJLRQH PRVWUDQR RJIJHWWLYH HYLGHQ]H GL XQD SRVVLELOH SHUGLWD GL YDC

6XOOD EDVH GHO YLJHQWH TXDGUR UHJRODPHQWDUH LQWHJUDWR GDOOH GLVSRK
GHWHULRUDWH VRQR FODVVLILFDWH LQ IXQJLRQH GHO ORUR VWDWR GL FULWLFLWj L

f VRIIHUHQ]D HVSRVL]JLRQL FUHGLWL]LH YDQWDWH GDOOD %DQFD QHL FRQIURQWL ¢
DFFHUWDWR JLXGL]LDOPHQWH R LQ VLWXD]JLRQL VRVWDQ]LDOPHQWH HTXLSDUDE
JDUDQJLH SRVWH D SUHVLGLR GHOOH HVSRVL]LRQL H GDOOH SUHYLVLRQL GL SHUC

f LODGHPSLHQ]D SUREDELOH HVSRVL]LRQL FUHGLWL]LH GLYHUVH GDOOH VRIIHUHQ
LO ULFRUVR DG DJLRQL GL WXWHOD TXDOL O HVFXVVLRQH GHOOH JDUDQ]JLH LO G
LQWHUHVVL DOOH VXH REEOLJD]LRQL FUHGLWL]LH D SUHVFLQGHUH GDOOD SUHVH

f VFDGXWR H R VFRQILQDQWH GHWHULRUDWR HVSRVL]JLRQL FUHGLWL]JLH GLYHUYV
LOQDGHPSLHQ]H SUREDELOL FKH ULVXOWDQR VFDGXWH H R VFRQILQDQWL /-HVSR
ULOHYDWD FRPH VFDGXWD H R VFRQILQDQWH GHWHULRUDWD VHFRQGR TXDQWR

GHOOD &RPPLVVLRQH (XURSHD GHO RWWRE UH TXDORUD O-DPPRQWDU
FRPPLVVLRQL QRQ SDJDWR DOOD GDWD D FXL HUD GRYXWR VXSHUL HQWUDPEH O}
(XUR SHU OH HVSRVL]LRQL UHWDLO H SDUL D (XUR SHU OH HVSRVL]LRQL GLYHU
GDO UDSSRUWR WUD O-DPPRQWDUH FRPSOHVVLYR VFDGXWR H R VFRQILQDQWH D O
OH HVSRVL]LRQL FUHGLWL]LH YHUVR OR VWHVVR GHELWRUH

/D FODVVLILFD]JLRQH GHOOH SRVL]JLRQL WUD OH DWWLYLWj GHWHULRUDWH qgq HIIH)\
YLQFRODQWL SUHYLVWH GDOOH QRUPDWLYH GL ULIHULPHQWR RSSXUH PHGLDQWH
FRQWURSDUWL LQQHVFDWL DXWRPDWLFDPHQWH R PDQXDOPHQWH DOOR VFDWWDUH
5HJIRODPHQWR GL *UXSSR SHU OD FODVVLILFD]JLRQH H YDOXWD]JLRQH GHL FUHGLWL
GHWHULRUDWH DYYLHQH LQ DXWRPDWLFR DO YHQLU PHQR GHOOH FDVLVWLFKH YLQF
PHGLDQWH SURFHVVL GL YDOXWD]LRQH H GHOLEHUD LQQHVFDWL PDQXDOPHQWH GD
ULVSHWWR GHOOH WHPSLVWLFKH SUHYLVWH GDOOD QRUPDWLYD GL ULIHULPHQWR L
,O PRGHOOR GL JUXSSR GL JHVWLRQH GHL FUHGLWL GHWHULRUDWL SUHYHGH XQ:D
&DSRJUXSSR HG XQD JHVWLRQH GLUHWWD GHO SURSULR SRUWDIRJOLRH®IO AJREGIWRL
WDOH PRGHOOR OD &DSRJUXSSR SURYYHGH D

f HODERUDUH HG LPSOHPHQWDUH OD 6WUDWHJLD 13( GL *UXSSR H LO UHODWLYR SL

f GHILQLUH HG DJJLRUQDUH OD QRUPDWLYD LOQWHUQD H L SURFHVVL FRQQHVVL DOO

f GHILQLUH HG DJJLRUQDUH OD QRUPDWLYD LQWHUQD H L SURFHVVL FRQQHVVL LC
GHWHULRUDWL

/D %DQFD DWWUDYHUVR OH SURSULH VWUXWWXUH SUHSRVWH VYROJH LQYHFH OH D

f HODERUD]JLRQH HG LPSOHPHQWD]JLRQH GHOOD SURSULD 6WUDWHJILD 13( LQGLYLG>
GHJOL RELHWWLYL GHILQLWL GDOOD &DSRJUXSSR
f FODVVLILFD]LRQH GHOOH VLQJROH HVSRVL]LRQL
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f GHILQLILRQH GHOOH VWUDWHJILH GL JHVWLRQH H R GL UHFXSHUR SLe DSSURSULDYV
f GHWHUPLQD]LRQH GHJOL DFFDQWRQDPHQWL VXOOH VLQJROH OLQHH GL FUHGLWR

,O PRGHOOR XWLOL]]IDWR SHU OD GHWHUPLQD]JLRQH GHJOL DFFDQWRQDPHQWL UHOL
ORUR FDUDWWHULVWLFKH LO ULFRUVR DG XQD YDOXWD]LRQH DQDOLWLFD VSHFLILF

/- DPPRQWDUH GHOOD UHWWLILFD GL YDORUH GL FLDVFXQ FUHGLWR g GHWHUPLQDWR
DO PRPHQWR GHOOD YDOXWD]JLRQH FRVWR DPPRUWL]]IDWR H LO YDORUH DWWXD
DSSOLFDQGR LO WDVVR GL LOQWHUHVVH HIIHWWLYR DSSOLFDWR DO UDSSRUWR C
FODVVLILFD]LRQH LQ XQD GHOOH FDWHJRULH GL ULVFKLR GHL FUHGLWL GHWHULRUD

/D YDOXWD]LRQH DQDOLWLFD VSHFLILFD g HIITHWWXDWD LQ RFFDVLRQH GHOOD FODV
YLHQH ULYLVWD FRQ FDGHQ]D WULPHVWUDOH LQ FRQIRUPLWj DL FULWHUL H DOOH PI
FODVVLILFD]JLRQH H YDOXWD]LRQH GHL FUHGLWL

/D YDOXWD]LRQH DQDOLWLFD IRUIHWWDULD YLHQH HITHWWXDWD HG DJJLRUQDWD FF
SHUGLWD DWWHVD FDOFRODWD GDO PRGHOOR GL LPSDLUPHQW LQWURGRWWR GDO S

:ULWH RII

,0 ZULWH RIl FRVWLWXLVFH XQ HYHQWR FKH Gj OXRJR D XQD FDQFHOOD]LRQH FRQWE
LO UHFXSHUR GHO FUHGLWR GHWHULRUDWR VLDQR WHUPLQDWH H QRQ FRPSRUWD
UHFXSHUDUH L@ FUWBIR¥RULDXDUGDUH O-LQWHUR DPPRQWDUH GL XQ-HVSRVL]LRQH G
H FRUULVSRQGH

f DOOR VWRUQR LQWHJUDOH R SDU]JLDOH GHOOH UHWWLILFKH GL YDORUH FRPSOHYV
GHWHULRUDWD

f SHU O-HYHQWXDOH SDUWH HFFHGHQWH O-LPSRUWR GHOOH UHWWLILFKH GL YDORU
GHWHULRUDWD ULOHYDWD GLUHWWDPHQWH D FRQWR HFRQRPLFR

*OL HYHQWXDOL UHFXSHUL GD LQFDVVR LQ HFFHGHQ]D ULVSHWWR DO YDORUHWHRU

RIT'VRQR ULOHYDWL D FRQWR HFRQRPLFR WUD OH ULSUHVH GL YDORUH

$ OLYHOOR JHQHWBNBIDESOLFD DOOH HVSRVL]LRQL GHWHULRUDWH SHU OH TXDOL

f VL g FRQVWDWDWR LO YHULILFDUVL GL HYHQWL WDOL GD GHWHUPLQDUH O-LUUHF
SDUWH GL HVVD

f VL g ULWHQXWD UDJLRQHYROPHQWH QRQ UHFXSHUDELOH O-LQWHUD HVSRVL]LRQH
VL g ULWHQXWR RSSRUWXQR QHOO -DPELWR GL DFFRUGL WUDQVDWWLYL FRQ LO G
XQD SDUWH GL HVVR

*OL VSHFLILFL SURFHVVL H FULWHUL SHU O-DSSOLFD]JLRQH GHL ZULWH RIl VRQR GLVF
LQWHUQD

1HO FRUVR GHOO-HVHUFL]LR O X GDMHIR KD HOIH WXV XDSMWRRL]LRQL GL FUHGLWR GHWHI
PLOD (XURVHJQDOD FKH OH SRVL]JLRQL RJJHWWR GL VWUDOFLR HUDQR JLj VWDWH
PDQLIHVWDWL LPSDWWL D FRQWR HFRQRPLFR

$SWWLYLWj ILQDQ]JLDULH LPSDLUHG DFTXLVLWH R RULJLQDWH

,Q EDVH D TXDQWR SUHYLVWR GDO SULQFLSLR ,)56 L FUHGLWL FRQVLGHUDWL GHW
ELODQFLR YHQJRQR GHILQLWL 3XUFKDVHG RU 2ULJLQDWHG &UHGLW ,PSDLUHG $VVHW
GL DSSOLFD]JLRQH GHOO-LPSDLUPHQW DL VHQVL GHO SULQFLSLR ,)56 YHQJRQR YD
LQL]JLDOH 2 IRQGL D FRSHUWXUD GHOOH SHUGLWH FKH FRSUDQR O-LQWHUD YLWD UH
GHWHULRUDWL QH g SUHYLVWD O-LVFUL]JLRQH LQL]JLDOH QHOO-DPELWR GHOOR VWDJ

, SURFHVVL GL LGHQWLILFD]JLRQH H LO WUDWWDPHQWR FRQWDELOH GHL 32&, VRQR C
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$0 ULIJXDUGR VL SUHFLVD FKH O-DFTXLVLWR R O-RULJLQDWLRQ GL DWWLYLW]j ILQDC
WLSLFR GHOOD %DQFD SHU FXL OH SUHGHWWH IDWWLVSHFLH VRQR GD FRQVLGHUDU'

$WWLYLW] ILQDQJLDULH RJJHWWR GL ULQHJR]LD]LRQL FRP
FRQFHVVLRQL

/D FDWHJRULD GHOOH HVSRVL]LRQL GHWHULRUBRUHQRIJQRWWY VBRI GIR B RQED WYSRQXINUH D X
FDWHJRULD GL HVSRVL]LRQL GHWHULRUDWH GLVWLQWD H XOWHULRUH ULVSHWWR
LQDGHPSLHQ]H SUREDELOL HG HVSRVL]LRQL VFDGXWH H R VFRQILQDQWL GHWHULRU
HVVH QHOOD TXDOH ULHQWUDQR OH HVSRVL]LRQL SHU FDVVD H JOL LPSHJQL D HU
IRUERUQH H[SRWXWRIGGLVIDQR HQWUDPEH OH VHIXHQWL FRQGL]JLRQL

f LO GHELWRUH YHUVD LQ XQD VLWXD]LRQH GL GLIILFROW] HFRQRPLFR ILQDQ]LDULD
LPSHJQL FRQWUDWWXDOL GHO VXR FRQWUDWWR GL GHELWR H FKH UHDOL]]D XQR
LQ XQD GHOOH FDWHJRULH GL HVSRVL]LRQL GHWHULRUDWH VRIIHUHQ]H LQDC
VFRQILQDQWL GHWHULRUDWH

f OD %DQFD DFFRQVHQWH D XQD PRGLILFD GHL WHUPLQL H FRQGL]JLRQL GL WDOH F!
SDUJLDOH GHOOR VWHVVR SHU SHUPHWWHUH DO GHELWRUH GL ULVSHWWDUOR F
GHELWRUH QRQ VL IRVVH WURYDWR LQ XQR VWDWR GL GLIILFROWj

/H HVSRVL]LRQL RJJHWWR GL FRQFHVVLRQL QHL FRQIURQWL GL GHELWRUL FKH YH

ILQDQ]LDULD FKH QRQ FRQILJXUD XQR VWDWR GL GHWHULRUDPHQWR FUHGLWL]LR VF

HVSRVL]LRQL RJIJHWWR GR UFRRUFGIVVIRWIRUPLQH WBRR XWIHFRQGRWWH WUD OH “~$0OW

GHWHULRUDWHK RYYHUR WUD OH "(VSRVL]LRQL VFDGXWH QRQ GHWHULRUDWHU TXDC

6HFRQGR TXDQWR SUHYLVWR DOO-LQWHUQR GHO 5HIJRODPHQWR GHO *UXSSR GRSR I
VL FRQILIJXUL FRPH ULVSRQGHQWH DL UHTXLVLWL GL IRUEHDUDQFH O-DWWULEXWR (

f IRUERUQH SHWRUMAL®YHBULILFDQR HQWUDPEH OH VHIJXHQWL FRQGL]LRQL
R LO GHELWRUH HUD FODVVLILFDWR LQ ERQLYV RUGLQDULR R VRWWR RVVHUY
R L, GHELWRUH QRQ g VWDWR ULFODVVLILFDWR GDOOD %DQFD WUD OH FRQW
DFFRUGDWH
f IRUERUQH QRQ SNHIRUP/HMLILFD DOPHQR XQD GHOOH VHIJXHQWL FRQGL]LRQL
R LO GHELWRUH HUD FODVVLILEFDWR IUD OH HVSRVL]LRQL GHWHULRUDWH SUL
R LO GHELWRUH g VWDWR ULFODVVLILFDWR IUD OH HVSRVL]LRQL GHWHULRU
LQFOXVD O-LSRWHVL LQ FXL ROWUH DOOH DOWUH FDVLVWLFKH UHJRODP
HPHUJDQR VLJQLILFDWLYH SHUGLWH GL YDORUH

$IILQFKp XQ-HVSRVL]LRQH FUHGLWLRDERORWYV RIRGDSWSRFRVBPHSIDVVMRUBRDQH SHUIRU]
GHYRQR VXVVLVWHUH FRQWHPSRUDQHDPHQWH OH VHIXHQWL FRQGL]LRQL

SDVVDJJLR GL DOPHQR PHVL GDOO -XOWLPRUGHE MHIXGEH QWL HYHQWL F G
FRQFHVVLRQH GHOOD PLVXUD GL IRUEHDUDQFH VX HVSRVL]LRQL FUHGLWL]LH GHW
FODVVLILFD]JLRQH D GHWHULRUDWR GHOOD FRQWURSDUWH
WHUPLQH GHO SHULRGR GL WROOHUDQ]D SUHYLVWR GDOOD PLVXUD GL IRUEHDUDZC
DVVHQ]D GHL SUHVXSSRVWL SHU FODVVLILFDUH LO GHELWRUH FRPH GHWHULRUDW
DVVHQ]D GL VFDGXWL VX WXWWL L UDSSRUWL GHO GHELWRUH LQ HVVHUH FRQ OD
SUHVXPLELOH FDSDFLWj GHO GHELWRUH VXOOD EDVH GL ULVFRQWUL GRFXPH!
REEOLJD]LRQL FRQWUDWWXDOL LQ EDVH DOOH FRQGL]JLRQL GL ULPERUVR GHWHUP
SURVSHWWLFD GL ULPERUVR VL FRQVLGHUD YHULILFDWD TXDQGR VXVVLVWRQR HQ
f LO GHELWRUH KD SURYYHGXWR D ULPERUVDUH PHGLDQWH L SDIJDPHQWL UHJRODU
D TXHOOR FKH ULVXOWDYD VFDGXWR R FKH g VWDWR RJJHWWR GL FDQFHOODI]LRQ
f LO GHELWRUH KD ULVSHWWDWR QHO FRUVR GHJOL XOWLPL PHVL L WHUPLQL GL ¢

~n —~h —h R —h — —n
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8Q-HVSRVL]JLRQH FUHGLWL]LDREER VQIH LSAOUNRYURRIRME RUQH QRQ SHAXNDRIGRR @1 YHULILFD
VROR XQD GHOOH VHIJXHQWL FRQGL]LRQL

f ULFRUURQR L SUHVXSSRVWL SHU OD FODVVLILFD]LRQH GHOOD FRQWURSDUWH WUL

f YHULILFDUVL GL FRQGL]JLRQL GL ULGRWWD REEOLJD]LRQH ILQDQ]JLDULD FRPH GHIL
21

f O-HVSRVL]LRQH FUHGLWL]LD HUD FODVVLILFDWD LQ SUH F HRUWER D QFFR @R (& HB\MHH URIR
VXFFHVVLYDPHQWH ULFRUUHQGRQH L SUHVXSSRVWL OD FRQWURSDUWH ILQDQ]LE
FRQ FRQWHVWXDOH SDVVDJJLR GHOORUEBRQQB GH UFHRD AMLDMWDD ¢H®OH OLQHH GL
FRQWURSDUWH ILQDQ]LDWD KD PDW XU D W RR GERIDMDHV $1HYDRIRPWBD G X @D VROSHULRUH
RSSXUH LL OD FRQWURSDUWH LQWHVWDWDULD GHOOD OLQHD RILE RYIQ W ($BIW dRJ\PLL
IDWWD RJJHWWR GL DSSOLFD]LRQH GL XOWHULRUL PLVXUH GL FRQFHVVLRQH

$IILQFKp XQD HVSRVL]LRQH FUHGLWRJLBRE@DV S HUSRRMBDQMRPFAHH DWWULEXWR FRQ FR(

LQ XQR VWDWR GL VROR ERQLV RUGLQDULR R ERQLV VRWWR RVVHUYD]LRQH GHY

FRQGL]JLRQL

f VRQR WUDVFRUVL DOPHQR PHVL GDOO -DRAEHRQQH. B B H FRGBMIBEIDM B IQE S MARL R G

f LO GHELWRUH KD SURYYHGXWR DG HIIHWWXDUH VXFFHVVLYDPHQWH DOO-DSSOLFI
OLQHD FDSLWDOH R LQWHUHVVL VXOOD OLQHD GL FUHGLWR RJJHWWR GL FRQFH
DOPHQR LO GHO GHELWR UHVLGXR LQ OLQHD FDSLWDOH ULOHYDWR DO PRPHQWR
GHYRQR HVVHUH VWDWL HIIHWWXDWL FRQ WHPSL H PRGL WDOL GD JDUDQWLUH L
SHULRGR DQFKH QRQ FRQWLQXDWLYR SBWIRPBWLRRHYRUQBREHW] GHO

f LO GHELWRUH QRQ SUHVHQWD DOFXQR VFDGXWR VXSHULRUH D JLRUQL VX QHVVX
GH®UREDWLRQ SHULRG

1HO FRUVR GHOO-HVHUFL]LR OD %DQFD KD DSSOLFDWR FRQFHVVLRQL D IDYRUH GL
GHWHULRUDWHH @ FKH HUDQR LQYHFH LQ ERQLVY &RPSOHVVLYDPHQWH OH OLQHH G
g VWDWD HVWLQWD QHO FRUVR GHOO-DQQR
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,QIRUPD]LRQL GL QDWXUD TXDQWLWDWLYD

$ 4XDOLWj GHO FUHGLWR

$ (VSRVL]LRQL FUHGLWL]LH GHWHULRUDWH H QRQ GHWHULRUDWH FR
GLVWULEX]LRQH HFRQRPLFD
$ 'LVWULEX]LRQH GHOOH DWWLYLW]j ILQDQ]JLDULH SHU SRUWDIRJOL Gl

GL ELODQFLR

(vsrvL] (VSRVLI $0WN

3257%)2*/, 48%/,7- 6RIITHUH 'QDGHPSLI VFDG X VIEDE AR SRAE, 7TRWI

SURED QR QR
GHWHUL cywHUL GHWHUL

$WWLYLWj ILQDQJLDULH YD
DPPRUWL]]DWR

$WWLYLWj ILQDQ]JLDULH YD
FRQ LPSDWWR VXOOD UHGGL'

$WWLYLWj ILQDQ]LDULH GH

$OWUH DWWLYLW| ILQDQ]LE
REEOLJDWRULDPHQWH YDOXV

$SWWLYLWj ILQDQJLDULH LQ

7RWD

7RWD

7UD OH LQDGHPSLHQ]H SUREDELOL g ULFRPSUHVR LO YDORUH GL ELODQFLR GHL WL

JDUDQ]LD SHU FLUFD PLOD (XUR

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR OH HVSRVL]LRQL RJIJHWWR GL FRQFH\
ILQDQ]LDULH YDOXWDWH DO FRVWR DPPRUWL]]IDWRuKE VRQR SDUL D PLOD (XUR

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR OH HVSRVL]LRQL RJJHWWR GL FRQFHVYV
ILQDQ]LDULH YDOXWDWH DO ¥RYWR 5 DPIP DU W LRLBOMDREX UR

3$57( (
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$ 'LVWULEX]LRQH GHOOH DWWLYLW]j ILQDQ]JLDULH SHU SRUWDIRJOL Gl
ORUGL H QHWWL

'HWHULRUDWH 1RQ GHWHULRUDWH

3257%)2*/, 48%/,7-

(VSRVL] (VSRVL]
ORU

$SWWLYLWj ILQDQ]JLDULH YDOXWDWH DO FRVWR
DPPRUWL]]DWR

$WWLYLW] ILQDQ]LDULH YDOXWDWH DO IDLU
YDOXH FRQ LPSDWWR VXOOD UHGGLWLYLW|j
FRPSOHVVLYD

$WWLYLWj ILQDQ]JLDULH GHVLJQDWH DO IDLU
YDOXH

$OWUH DWWLYLW]j ILQDQJLDULH
REEOLJDWRULDPHQWH YDOXWDWH DO IDLU YDOXH

$SWWLYLWj ILQDQJLDULH LQ FRUVR GL
GLVPLVVLRQH

7TRWD(

TRWD(

$WWLYLWj GL HYLGHQWH VFDUV $OWUH DWW

3257%)2*/, 48%/,7-
OLQXVYDOHQI]H F (VSRVL]LRQI (VSRVL]LRQ

$SWWLYLW] ILQDQJLDULH GHWHQXWH SHU OD
QHJR]ILD]LRQH

'"HULYDWL GL FRSHUWXUD
7RWD

7RWD

9DORUH GD HVSRUUH D ILQL LQIRUPDWLYL

,O GHULYDWR g SRVWR D FRSHUWXUD GHO ULVFKLR GL WDVVR VXL UDSSRUW GL PXW
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$ 'LVWULEX]LRQH GHOOH DWWLYLWj ILQDQ]LDULH SHU IDVFH GL VFDG

BULPR VWDGL 6HFRQGR VWD( 7HU]R VWDGL PEPEUIRE DIE 1A

3257%)2*/, 67%", ' !
20w JLRU 20w JLRU
JLRU JLRU JLRU JLRU

$SWWLYLWj ILQDQJLDUL
FRVWR DPPRUWL]]DWR

SWWLYLWj ILQDQ]LDULF
YDOXH FRQ LPSDWWR VX(
FRPSOHVVLYD

SWWLYLWj ILQDQ]LDULF
GLVPLVVLRQH

7RWD

7RWD
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$ $WWLYLWj ILQDQ]JLDULH LPSHJQL D HURJDUH IRQGL H JDUDQ]JLH ILQDQ]LDULH ULODVFLDWH C
DFFDOQWRQDPHQWL FRPSOHVVLYL

SHWWLILFKH YDORUH F SOHVYV

$WWLYLWj ULHQWUDQWL QHO SULPR VWDGLR $WWLYLWj ULHQWUDQWL QHO VHFRQGR VWDG

SWWLYL SWWLYL
&$86%/, 67$', ', 5,6¢ SWWLYL ILQDQ]LD $SWWLYLY ILQDQ]LD

ILQDQ]LD ILQDQ]LDl YDOXWDW
YDOXWDW YDOXWDW

FRVWR FRVWR
DPPRUWL]] DPPRUWL]]

&+( &203/(66,9

9DULD]LRQL LQ DXPI
DWWLYLW] ILQDQ]LD
R RULJLQDWH

&DQFHOOD]JLRQL GL
ZULWH RII

SHWWLILFKH ULSUH\
QHWWH SHU ULVFKL

ORGLILFKH FRQWUD\
FDQFHOOD]LRQL

&DPELDPHQWL GHOC
PHWRGRORJLD GL V\

:ULWH RIl QRQ ULOH
GLUHWWDPHQWH D F
HFRQRPLFR

$OWUH YDULD]JLRQL

5(77,),&+( &203/(66,9
), 1%/,

S5HFXSHUL GD LQFDV
DWWLYLWj ILQDQ]LD
ZULWH RII

:ULWH RIlI ULOHYDWI
GLUHWWDPHQWH D F
HFRQRPLFR
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SHWWLILFKH GL YDORUH FRPSOHVVLYH

SWWLYLWj ULHQWUDQWL QHO WHU]JR VWI

&$86%/, 67%", ',
GL FXL GL FXL

VYDOXWI VYDOXWI
LQGLYLG FROOHW

5(77,),&+( &203/(66,9( ,1

9DULD]LRQL LQ DXPHQW
ILQDQJLDULH DFTXLVLW

&DQFHOOD]JLRQL GLYHU'

SHWWLILFKH ULSUHVH C
SHU ULVFKLR GL FUHGL'

ORGLILFKH FRQWUDWWX
FDQFHOOD]LRQL

&DPELDPHQWL GHOOD P
GL VWLPD

:ULWH RIl QRQ ULOHYDV
D FRQWR HFRQRPLFR

$OWUH YDULD]JLRQL

5(77,),&+( &203/(66,9( ),

5HFXSHUL GD LQFDVVR
ILQDQJLDULH RJJHWWR

:ULWH RIl ULOHYDWL GL
FRQWR HFRQRPLFR

SHWWLILFKH GL YDORUH FRPSOHVVL]
$WWLYLWj ILQ LPSDLUHG DFTXLVLWH

SWWLYL
ILQDQ]LL
YDOXWDY $WWLY
IDLU YD( ILQDQ]L
FRQ LPSO LQ FRUYV

VX0O0D| GLVPLVYV
UHGGLW
FRPSOHV|
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$FFDQWRQDPHQWL FRPSOHVVLYL VX LPSHJQL D HURJDUH IRQGL H

&$86%/, 678", ', 5,6&+,2 7TRWDOH

,PSHIJQL D HURJDUH [IRQGL H
B3ULPR VWDGLR 6HFRQGR VWDGLE 7THUJR VWDGLR JDUDQ]JLH ILQ ULODVFLDWH LPSDLUHG
DFTXLVLWL H R RULIJLQDWL

5(77,),&+( &203/(66,9( ,1,=,$/,

9DULD]LRQL LQ DXPHQWR GD DWWLYLW] ILQDC
&DQFHOOD]LRQL GLYHUVH GDL ZULWH RII
5SHWWLILFKH ULSUHVH GL YDORUH QHWWH SH
ORGLILFKH FRQWUDWWXDOL VHQ]D FDQFHOOD
&DPELDPHQWL GHOOD PHWRGRORJLD GL VWLF
‘ULWH RIl QRQ ULOHYDWL GLUHWWDPHQWH D
$OWUH YDULD]LRQL

5(77,),&+( &203/(66,9( ),1$/,

5HFXSHUL GD LQFDVVR VX DWWLYLW] ILQDQ]L

ULWH RIl ULOHYDWL GLUHWWDPHQWH D FRQV

,Q UHOD]LRQH DL FUHGLWL FRPPHUFLDOL DOOH DWWLYLWj] GHULYDQWL GD FRQWUDWWR H DL FUHGLWL LPSOLFLWL
VHPSOLILFDWR SUHYLVWR GDOO:,)56 SDU SHU OD YDOXWD]LRQH D IRQGR D FRSHUWXUD SHUGLWH 3HU WDOH
E LLL
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$ SWWLYLWj ILQDQ]JLDULH LPSHJQL D HURJDUH IRQGL H JDUDQI]JLH ILQTE
VWDGL GL ULVFKLR GL FUHGLWR YDORUL ORUGL H QRPLQDOL

O9DORUL ORUGL 9DORUH QRPLQI

7TUDVIHULPHC(
SULPR

VWDGLR H V
VWDGLR

7UDVIHULPH{ 7UDVIHULPH
VHFRQGR VW[ SULPR VWD
WHU]R VWD WHU]R VW

3257%)2*/, 67%', ', 5,6&+,2

‘D WH
VWDG

$SWWLYLWj ILQDQ]JLDULH YDOXWDWH

$WWLYLWj ILQDQ]JLDULH YDOXWDWH
VXOOD UHGGLWLYLWj] FRPSOHVVLYD

$SWWLYLWj ILQDQJLDULH LQ FRUVR G

,PSHJQL D HURJDUH IRQGL H JDUDQ
ULODVFLDWH

7TRWEL

7TRWEL

1HOOD WDEHOOD LQ FDOFH VL ULSRUWD O:-LQIRUPDWLYD UHODWLYD DL WUDVIHULPF
GHL ILQDQ]JLDPHQWL YDOXWDWL DO FRVWR DPPRUWL]]JDWR LQ HVVHUH DOOD GDWD
OLTXLGLWj FRQFHVVD PHGLDQWH PHFFDQLVPL GL JDUDQ]LD SXEEOLFD ULODVFLDWD

9DORUL ORUGL YDORUH QRPLQDO

7UDVIHULPHQ
SULPR
VWDGLR H VH

7TUDVIHULPHQ 7UDVIHULPHQ
VHFRQGR VWO SULPR VWDGLRH
VWDGLR

3257$)2*/, 67$', ', 5,6&+,2 VWDGLR

$ )LOQDQJLDPHQWL &RYLG UHODWHG Y|
DPPRUWL]]DWR

% )LQDQJLDPHQWL &RYLG UHODWHG Y
LPSDWWR VXOOD UHGGLWLYLWj FRPSC

7RWDO
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$ (VSRVL]JLRQL FUHGLWL]LH SHU FDVVD H IXRUL ELODQFLR YHUVR EDQ

(VSRVL]LRQH ORUGD

7,32/2*,( (6326,=,21, 9%/25,

3ULPR VW[ 6HFRQGR V 7THU]IR VWI

$ (6326,=,21, &5(',7,=,( 3(5 &%$669%
$ $9,67%

D '"HWHULRUDWH
E 1RQ GHWHULRUDWH
$  $/75(
D 6RIIHUHQIH
GL FXL HVSRVL]LRQL RJJHWWR GL
E ,QDGHPSLHQ]H SUREDELOL
GL FXL HVSRVL]LRQL RJJHWWR GL
F (VSRVL]LRQL VFDGXWH GHWHULRUI
GL FXL HVSRVL]LRQL RJJHWWR GL
G (VSRVL]LRQL VFDGXWH QRQ GHWHL
GL FXL HVSRVL]LRQL RJJHWWR GL
H $OWUH HVSRVL]LRQL QRQ GHWHUL
GL FXL HVSRVL]LRQL RJJHWWR GL
727$1( $
% (6326,=,21, &5(',7,=,( )825, %,/$1&,:
D '"HWHULRUDWH
E 1RQ GHWHULRUDWH
727$1( %

72781( $ %
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SHWWLILFKH GL YDORUH FRPSOHVVLYH H D

7,32/2*%,( (6326,=,21, 9$/25,

ULPR| 6HFRQG 7THU]R
VWDG VWDG VWDG

(VSRVL]

$ (6326,=,21, &5(',7,=,( 3(5 &$66
$ $9,67%
D 'HWHULRUDWH
E 1RQ GHWHULRUDWH
$  $/75¢(
D 6RIIHUHQ]H
GL FXL HVSRVL]LRQL RJJHWYV
E ,QDGHPS SUREDELOL
GL FXL HVSRVL]LRQL RJJHWV
F (VSRVL]LRQL VFDGXWH GHWH
GL FXL HVSRVL]LRQL RJJHWV
G (VSRVL]JLRQL VFDGXWH QRQ ¢
GL FXL HVSRVL]LRQL RJJHWYV
H $OWUH HVSRVL]LRQL QRQ GH
GL FXL HVSRVL]LRQL RJJHWV
727%/( $
% (6326,=,21, &5(',7,=,( )825, %,
D 'HWHULRUDWH
E 1RQ GHWHULRUDWH
727%/( %

72781( $ %

9DORUH GD HVSRUUH D ILQL LQIRUPDWLYL
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$ (VSRVL]JLRQL FUHGLWL]LH SHU FDVVD H IXRUL ELODQFLR YHUVR FOL

(VSRVL]LRQH ORUGD

7,32/2*,( (6326,=,21, 9%/25,

3ULPR V
RULJLQD

$ (6326,=,21, &5(',7,=,( 3(5 &$66%
D 6RIIHUHQIH
GL FXL HVSRVL]LRQL RJJHWWR GL FRQFH
E ,QDGHPSLHQ]H SUREDELOL
GL FXL HVSRVL]LRQL RJJHWWR GL FRQFH
F (VSRVL]LRQL VFDGXWH GHWHULRUDWH
GL FXL HVSRVL]LRQL RJJHWWR GL FRQFH
G (VSRVL]LRQL VFDGXWH QRQ GHWHULRUDMW
GL FXL HVSRVL]LRQL RJJHWWR GL FRQFH
H $OWUH HVSRVL]LRQL QRQ GHWHULRUDWH
GL FXL HVSRVL]LRQL RJJHWWR GL FRQFH
727%/( $
% (6326,=,21, &5(',7,=,( )825, %,/$1&,2
D '"HWHULRUDWH
E 1RQ GHWHULRUDWH
72781( %

727$1( $ %
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SHWWLILFKH GL YDORUH FRPSOHVVLYH H DH

(VSRVL]

1HWwWILO
DFETXLVILWH

,32/2%*, 6326,=,21, 9%$/25,
Le 3ULPR 7THU]R , PSDLURG

VWDG vwbel R RULJLQDWH

$ (6326,=,21, &5(',7,=,( 3(5 &%$66

D 6RIIHUHQ]H
GL FXL HVSRVL]LRQL RJJHWYV
E ,QDGHPSLHQ]H SUREDELOL
GL FXL HVSRVL]LRQL RJJHWYV
F (VSRVL]LRQL VFDGXWH GHWH
GL FXL HVSRVL]LRQL RJJHWYV
G (VSRVL]LRQL VFDGXWH QRQ C
GL FXL HVSRVL]LRQL RJJHWYV
H $OWUH HVSRVL]LRQL QRQ GH
GL FXL HVSRVL]LRQL RJJHWYV

727$1( $

% (6326,=,21, &5(',7,=,( )825, %,
D '"HWHULRUDWH

E 1RQ GHWHULRUDWH

7278/( %

72781( $ %

9DORUH GD HVSRUUH D ILQL LQIRUPDWLYL

$0 L ILQDQJLDPHQWL LQ HVVHUH FKH FRVWLWXLVFRQR QXRYD OLTXLGLWj F
SXEEOLFD ULODVFLDWD D IURQWH GHO FRQWHVWR &29,' DPPRQWDQR D PLOD

'L VHIXLWR VL ULSRUWD O-HVSRVL]LRQH ORUGD H OH UHWWLILFKH GL YDOR!
"LPSDLUHG DFTXLVLWH R RULJLQDWHp ULSDUWLWH SHU OH GLYHUVH FDWHJRULH GL

SHWWLILFKH GL YDORUH FRPSOHV
FRPSOHVVLYL
7,32/2*,(),1%$1=,$0¢(

9%/25, ,PSDLU} ,PSDLUHG QHWWII
3ULPR 6HFRQG 7HU]JR DFTXLV 3ULPR 6HFRQG 7HU]JR DFTXLVLWH
VWD G VWD G VWD G R VWD G VWD G VWD G R
RULJLQ RULJLQDWH

J)LODQJLDPHQWL LQ V

JLQDQJLDPHQWL LQ
LQDGHPSLHQ]D SURE
J)LQDQJLDPHQWL VFD!
GHWHULRUDWL
$OWUL ILQDQJLDPHQ'
QRQ GHWHULRUDWL
$OWUL ILQDQ]JLDPHQ'
GHWHULRUDWL

7TRWDOH

(VSRVL]JLRQH ORUGD
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$ (VSRVL]JLRQL FUHGLWL]LH SHU FDVVD YHUVR EDQFKH GLQDPLFD GH

/D %DQFD QRQ KD DYXWR LQ HVVHUH HVSRVL]LRQL GHWHULRUDWH GHOOD VSHFLH Ql

$ ELV (VSRVL]LRQL FUHGLWL]LH SHU FDVVD YHUVR EDQFKH GLQDPLI
FRQFHVVLRQL GLVWLQWH SHU TXDOLWj FUHGLWL]LD

/D %DQFD QRQ KD DYXWR LQ HVVHUH HVSRVL]LRQL GHWHULRUDWH GHOOD VSHFLH Ql

$ (VSRVL]JLRQL FUHGLWL]LH SHU FDVVD YHUVR FOLHQWHOD GLQDPLFI

(VSRVL]LH
VFDGXW
GHWHULR

,QDGHPSLH
SUREDEL

&$86%/, &$7(*25,( 6RITHUHQ

$ (6326,=,21( /25'$ ,1,=,%/(
GL FXL HVSRVL]JLRQL FHGXWH QRQ FDQFHOC

% 9$5,$=,21, ,1 $80(172
% LQJUHVVL GD HVSRVL]LRQL QRQ GHWHULR
% LQJUHVVL GD DWWLYLW| ILQDQ]JLDULH LPS
% WUDVIHULPHQWL GD DOWUH FDWHJRULH G
% PRGLILFKH FRQWUDWWXDOL VHQ]D FDQFH(
% DOWUH YDULD]LRQL LQ DXPHQWR

& 9$5,$=,21, ,1 ',0,18=,21(

XVFLWH YHUVR HVSRVL]LRQL QRQ GHWHUL

ZULWH RII

LQFDVVL

UHDOL]]L SHU FHVVLRQL

SHUGLWH GD FHVVLRQH

WUDVIHULPHQWL DG DOWUH FDWHJRULH G

PRGLILFKH FRQWUDWWXDOL VHQ]D FDQFHC

R R R R R R R R

DOWUH YDULD]LRQL LQ GLPLQX]LRQH
(6326,=,21( /25'$ ),1$/(

GL FXL HVSRVL]JLRQL FHGXWH QRQ FDQFHOC
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$ ELV (VSRVL]LRQL FUHGLWL]LH SHU FDVVD YHUVR FOLHQWHOD GLQ
FROQFHVVLRQL GLVWLQWH SHU TXDOLWj FUHGLWL]LD

(VSRVL]LF (VSRVL]LH
RJJHWWR RJJHWWR
FRQFHVVL FRQFHVVL
GHWHULR QRQ GHWH

&$86%/, 48%/,7-

$ (6326,=,21( /25'$ ,1,=,%/(
GL FXL HVSRVL]JLRQL FHGXWH QRQ FDQFHOODWH
% 9$5,$=,21, ,1 $80(172
% LQJUHVVL GD HVSRVL]LRQL QRQ GHWHULRUDWH QRQ RJ.
% LQJUHVVL GD HVSRVL]LRQL QRQ GHWHULRUDWH RJJHWMW
% LQJUHVVL GD HVSRVL]LRQL RJJHWWR GL FRQFHVVLRQL
% LQJUHVVL GD HVSRVL]LRQL GHWHULRUDWH QRQ RJJHWMW
% DOWUH YDULD]LRQL LQ DXPHQWR
& 9%$5,$=,21, ,1 ',0,18=,21(
XVFLWH YHUVR HVSRVL]LRQL QRQ GHWHULRUDWH QRQ R
XVFLWH YHUVR HVSRVL]LRQL QRQ GHWHULRUDWH RJJHW
XVEFLWH YHUVR HVSRVL]LRQL RJJHWWR GL FRQFHVVLRQL
ZULWH RII
LQFDVVL
UHDOL]]L SHU FHVVLROQL

SHUGLWH GD FHVVLRQH

R R R R R R R R

DOWUH YDULD]LRQL LQ GLPLQX]JLRQH
(6326,=,21( /25'$ ),1$/(
GL FXL HVSRVL]LRQL FHGXWH QRQ FDQFHOODWH
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$ (VSRVL]JLRQL FUHGLWL]LH SHU FDVVD GHWHULRUDWH YHUVR EDQF
FRPSOHVVLYH

/D %DQFD QRQ KD DYXWR LQ HVVHUH HVSRVL]LRQL GHWHULRUDWH GHOOD VSHFLH Ql

$ (VSRVL]LRQL FUHGLWL]LH SHU FDVVD GHWHULRUDWH YHUVR FOLH

(VSRVL]LRQL VH
6RITHUHQ]H ,QDGHPSLHQ]H S GHWHULRUD

FRPSOHVVLYH

&$86%/, &$7(*25,( H\S-}SLRFVXLIi

RIJJHWW
FRQFHV

$ 5(77,),&+( &203/(66,9( ,:

GL FXL HVSRVL]LRQL F
FDQFHOODWH

% 9%$5,$=,21, ,1 $80(172

% UHWWLILFKH GL YDOR
ILQDQJLDULH LPSDLUHG D
RULJLQDWH

% DOWUH UHWWLILFKH C
% SHUGLWH GD FHVVLRC(

% WUDVIHULPHQWL GD C
HVSRVL]LRQL GHWHULRUL

% PRGLILFKH FRQWUDW\
FDQFHOOD]LRQL

% DOWUH YDULDJLRQL L
9$5,%$=,21, ,1 ',0,18=,21
ULSUHVH GL YDORUH (

ULSUHVH GL YDORUH (

ZULWH RI1I

WUDVIHULPHQWL DG D

&
&
&
& XWLOL GD FHVVLRQH
&
&
GL HVSRVL]JLRQL GHWHUL

PRGLILFKH FRQWUDWYV
FDQFHOOD]LRQL

& DOWUH YDULD]JLRQL L¢
5(77,),&+( &203/(66,9( )

GL FXL HVSRVL]LRQL F
FDQFHOODWH
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$ &ODVVLILFD]JLRQH DWWLYLW]j ILQDQ]JLDULH GHJOL LPSHJQL D HUR.
ULODVFLDWH LQ EDVH DL UDWLQJ HVWHUQL H LQWHUQL

$ '"LVWULEX]LRQH GHOOH DWWLYLWj ILQDQ]JLDULH GHJOL LPSHJQL D
ULODVFLDWH SHU FODVVL GL UDWLQJ HVWHUQL YDORUL ORUGL

&ODVVL GL UDWLQJ HVWHU (

_ 6HQ]
7RWIO

$ $77,9,7-),1$1=,%$5,( 9$87%7
&2672 $00257,==%$72

BULPR VWDGLR

6HFRQGR VWDGLR

7THU]R VWDGLR

,PSDLUHG DFTXLVLWL H R

% $77,9,7-),1$1=,$5,( 9$/87¢
9$/8( &21 ,03$772 68//$ 5('',7
&203/(66,9%

BULPR VWDGLR
6HFRQGR VWDGLR
7THU]R VWDGLR

,PSDLUHG DFTXLVLWL H R

& $77,9,7-),1%$1=,%5,( ,1 &25
',60,66,21(

B3ULPR VWDGLR

6HFRQGR VWDGLR

7HU]JR VWDGLR

,PSDLUHG DFTXLVLWL H R

7TRWDOH $ % &

,03(*1, $ (52*$5( )21', (
*$5$1=,(),1%$1=,%$5,( 5,/$6&,%$7

BULPR VWDGLR

6HFRQGR VWDGLR

7HU]JR VWDGLR

,PSDLUHG DFTXLVLWL H R
7TRWDOH

7TRWDOH $ % & '

/D %DQFD DGRWWD VXL SRUWDIRJOL RJJHWWR GHOOD VHJQDOD]LRQH OH YDOXWI
TXHVW-XOWLPD FRQ ULIHULPHQWR DOOH HVSRVL]JLRQL YHUVR OH LPSUHVH

ORRG\ V &ODVV &0DVYV &0DVV &0DVV &0DVV &0ODVVH

6FDOD JOREDOH GL UDWLQJ D OXQJR WHUPLQH $ % DD $DD%IBD % &DD &D &

6FDOD JOREDOH GL UDWLQJ D EUHYH WHUPLQH3 3 B3
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&ULI &ODV\ &0DV\N &0DV\ &0ODV\ &ODV\ &ODV

&&& &&
6FDOD GL UDWLQJ D OXQJR WHUPLQH 2 &RUSRYDWH %% % $$%%5$ % . 6 f
60 60 ( 60(
6FDOD GL UDWLQJ D OXQJR WHUPLQH 2 60( 60 ( 60 (
60 ( 60 ( 60 (

/- DPPRQWDUH GHOOH HVSRVL]LRQL FRQ "UDWLQJ HVWHUQLp ULVSHWWR DO WRWDOF
IDWWR FKH OD %DQFD VYROJH SUHYDOHQWHPHQWH DWWLYLWj FUHGLWL]LD QHL FRQ
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$ 'LVWULEX]LRQH GHOOH DWWLYLWj ILQDQ]JLDULH GHJOL LPSHJQL D
ULODVFLDWH SHU FODVVL GL UDWLQJ LQWHUQL YDORUL ORUGL

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR OD %DQFD QRQ XWLOL]]D L UDWLQJ LQ
$ 'LVWULEX]LRQH GHOOH HVSRVL]LRQL FUHGLWL]LH JDUDQWLWH SHU W

$ (VSRVL]JLRQL FUHGLWL]LH SHU FDVVD H IXRUL ELODQFLR YHUVR EDQ

$00D GDWD GL ULIHULPHQWR OD %DQFD QRQ GHWLHQH HVSRVL]LRQL FUHGLWL]LH Y}

$ (VSRVL]LRQL FUHGLWL]LH SHU FDVVD H IXRUL ELODQFLR YHUVR FOL

LH UHDOL *DUDQ]U4SH

$OW
GHUL

, SRWHFK

JLQDQJLDPH
$OWUH JDUD

o o
[0 o
— —
- —
> >
0 d o
n n
> >

,PPRE
&RQWUF
FHQV

(6326,=,21, &5(',7,=,(
&$66% *$5%$17,7(

WRWDOPHQWH JD
GL FXL GHWHULRU
SDUJLDOPHQWH JI

GL FXL GHWHULRU

(6326,=,21, &5(',7,=,(
%,/$1&,2 *$5%$17,7(

WRWDOPHQWH JD
GL FXL GHWHULRU
SDUJLDOPHQWH JI

GL FXL GHWHULRU
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*DUDQ]JLH SHUVRQDOL
'HULYDWL VX F &UHGLWL GL ILUPD
$OWUL GHULY

$OWUH V
ILQDQ]
7RWDOH

=
> >
o -
5 (@04

|
= o
(@) o
& &

(6326,=,21, &5(',7,=
&$66% *$5$17,7(

WRWDOPHQWH J
GL FXL GHWHULR
SDUJLDOPHQWH

GL FXL GHWHULR

(6326,=,21, &5(',7,=
)825, % ,/$1&,2 *$5$17

WRWDOPHQWH J
GL FXL GHWHULR
SDUJLDOPHQWH

GL FXL GHWHULR

$ S$WWLYLWj ILQDQ]JLDULH H QRQ ILQDQJLDULH RWWHQXWH WUDPLWH O-

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR QRQ VRQR SUHVHQWL DWWLYLWj ILQDQ
JDUDQ]JLH ULFHYXWH
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% 'LVWULEX]JLRQH H FRQFHQWUD]LRQH GHOOH HVSRVL]LRQL FU

% 'LVWULEX]JLRQH VHWWRULDOH GHOOH HVSRVL]LRQL FUHGLWL]LH SHU

6RFLHW] ILQDQ
6RFLHW] ILQDC FXL LPSUHV
DVVLEXUD]LR

$PPLQLVWUD]
SXEEOLFKH

RC

(6326,=,21, &217523%$57,

(VSRVL]LRC
SHWWLILFK
FRPSOH"
(VSRVLI]L
SHWWLILFK

o N
[0 L
— -
= 3
>

> =
N =
> T
~ L0

$ (6326,=,21, &5(',7,=,( 3(5 &$66%

$ B6RIIHUHQ]H

GL FXL HVSRVL]JLRQL RJJH
FRQFHVVLRQL

$ ,QDGHPSLHQ]H SUREDELOL

GL FXL HVSRVL]JLRQL RJJH
FRQFHVVLRQL

$ (VSRVL]LRQL VFDGXWH GH

GL FXL HVSRVL]LRQL RJJH
FRQFHVVLRQL

$ (VSRVL]LRQL QRQ GHWHUL

GL FXL HVSRVL]LRQL RJJH
FRQFHVVLROQL

7RWDO
% (6326,=,21, &5(',7,=,( )825, %,/$1&,2

% (VSRVLILRQL GHWHULRUD!
% (VSRVLILRQL QRQ GHWHUL

7TRWDOH
7TRWDOH
$ %
7TRWDOH
$ %
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(6326,=,21, &217523$57,

194 ¥ 194 4
o L o LL
- ) = — - -~
= o= = o=
> ;o > ;o
fod n fod n
S a S
n n
> T > I
< o L < o L

$ (6326,=,21, &5(',7,=,( 3(5 &$66%
$ 6RIIHUHQ]H
GL FXL HVSRVL]LRQL RJJHWYV
$ ,QDGHPSLHQ]H SUREDELOL
GL FXL HVSRVL]JLRQL RJJHWYV
$ (VSRVLILRQL VFDGXWH GHWH
GL FXL HVSRVLIJLRQL RJJHWYV
$ (VSRVLILRQL QRQ GHWHULRU

GL FXL HVSRVL]LRQL RJJHWYV

7RWDO
% (6326,=,21, &5(',7,=,( )825, %,/$1&,2

% (VSRVL]LRQL GHWHULRUDWH

% (VSRVL]LRQL QRQ GHWHULRL

7TRWDOH
7TRWDOH
$ %
7TRWDOH
$ %
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% 'LVWULEX]JLRQH WHUULWRULDOH GHOOH HVSRVL]JLRQL FUHGLWL]LH S

(6326,=,21, $5((
*(2%5%),&+( (VSRVL] o (VSRVL] vbor (VSRVLI o (VSRVL]
QHW rrpsoHvV QHW trpsoHV QHW QHW

$ (6326,=,21, &5(',7,=
&$66%

$ 6RIIHUHQ]H

$ ,QDGHPSLHQ]H SU

$ (VSRVL]LRQL VFD(
GHWHULRUDWH

$ (VSRVL]LRQL QRQ
GHWHULRUDWH

7TRWDOH $

% (6326,=,21, &5(',7,
)825, %,/$1&,2

% (VSRVL]LRQL GHW

% (VSRVL]LRQL QRQ

7TRWDOH %
7TRWDC
$ %

7TRWDC
$ %
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% 'LVWULEX]JLRQH WHUULWRULDOH GHOOH HVSRVL]JLRQL FUHGLWL]LH S

(6326,=,21, $5(( *(2*5%),&4 (ysRvL] (VSRVL] (VSRVL] (VSRVL] 5HYV‘I’)V(‘;LR
QHW QHW, QHW, QHW Frpsony

$ (6326,=,21, &5(',7,=,( 3¢(

$
6RIITHUHC

$ ,QDGHPSLHQ]H SURED

$ (VSRVL]JLRQL VFDGXWFE

$ (VSRVL]LRQL QRQ GHW

7TRWDOH

% (6326,=,21, &5(',7,=,( )¢
% ,/$1&,2

o

% (VSRVL]LRQL GHWHULI

% (VSRVLILRQL QRQ GHYV

7TRWDOH
7TRWDOH

7TRWDOH

% *UDQGL HVSRVL]LRQL

92&, ', %,/$1&,2

$ $00217$5( *5$1', (6326,=,21,
D DPPRQWDUH YDORUH GL ELODQFLR
D DPPRQWDUH YDORUH SRQGHUDWR

% 180(52 326,=,21, *5%1", (6326,=,21,

7UD OH SRVL]LRQL FODVVLILFDWH FRPH "JUDQGL HVSRVL]JLRQLpP ILJXUDQR TXDOL
ELODQFLR GL POQ GL HXUR HG XQ YDORUH SRQGHUDWR GL FLUFD POQ GL HXUR
FLUFD POQ HG XQ DPPRQWDUH SRQGHUDWR SDUL D JHUR
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& 2SHUD]LRQL GL FDUWRODUL]]D]JLRQH

1RQ IRUPDQR RJJHWWR GL ULOHYDJLRQH OH RSHUD]LRQL RALL ¥ DQIWRMEI K LG Q] LRHGH @ |
FRQVROLGDWR SUXGHQ]LDOH H LO FRPSOHVVR GHOOH SDVVLYLWj HPHVVH DG HV
ZDUHKRXV&EROOH VRFLHW] YHLFROR VLD VRWWRVFULWWR DOO-DWWR GHOO -HPLVVLR(
SUXGHQ]LDOH

,QIRUPD]LRQL GL QDWXUD TXDOLWDWLYD

2SHUD]JLRQL GL FDUWRODUL]]D]JLRQH "SURSULHu

/D FDUWRODUL]]D]JLRQH GHL FUHGLWL SHUPHWWH O:-DSSURYYLJLRQDPHQWR GL
DOO-LQGHELWDPHQWR GLUHWWR FRQ SRVVLELOLWj GL ULGX]LRQH GHOOH DWWLYL
HVWURPHWRHUWHL@DWRY JHVWLRQH GHO UDSSRUWR FRQ LO FOLHQWH

/'"RSHUD]LRQH SHUWDQWR VL FRQQRWD FRPH LO ULFRUVR DG XQR VWUXPHQWR GL
JOL LPSLHJKL GHOOD %DQFD H VL LQTXDGUD QHOO-DPELWR GHOOH DVSHWWDWLYH G
FRHUHQWHPHQWH FRQ OH OLQHH VWUDWHJLFKH D]JLHQGDOL

1HO FRUVR GHOO-HVHUFL]LR QRQ VRQR VWDWH HITHWWXDWH RSHUD]LRQL GL FDU

2SHUD]LRQL GL FDUWRODUL]]D]JLRQH GL "WHU]Lp

/D %DQFD GHWLHQH LQ SRUWDIRJOLR DO YDORUH GL %LODQFLR QHWWR WLWROL UL
FRPSOHVVRLYQAD (XUR

"HWWL WLWROL SULYL GL UDWLQJ VRQR VWDWL HPHVVL GDOOD VRFLHWj YHLFROR /
JRQGR GL *DUDQ]LD ,VWLWX]LRQDOH H VRQR HVSRVWL QHOOD VXFFHVVLYD WDEHOOD
GL FDUWRODUL]]D]JLRQH GL "WHU]Lp ULSDUWLWH SHU WLSRORJLD GHOOH DWWLYLW]j |

1HO GHWWDJOLR

L WLWROL "% $VVHW %DFNHG 1RWHV GXH FRQRERGLFH ,6,1 ,7 VRQR VWDW
VRFLHW] YHLFROR LQ GDWD RWWREUH D VHIXLWR GHOOD FDUWRODUL]]I
QHOO-DPELWR GHOO-LQWHUYHQWR SHU OD VROX]LRQH GHOOH FULVL GHOOD %DC
GXUDWD GHFHQQDOH H FRUULVSRQGRQR LQWHUHVVL WULPHVWUDOL SRVWLFLSD

L WLWROL "% $VVHW %DFENHG 1RWHV GXHFP@®¥RG\LFH ,6,1 ,7 VRQR VWDWI
VRFLHW] YHLFROR LQ GDWD JHQQDLR D VHIXLWR GHOOD FDUWRODUL]]D]
QHOO-DPELWR GHOO-LQWHUYHQWR SHU OD VROX]LRQH GHOOD %&& &UHGLYHQF
LQWHUHVVL WULPHVWUDOL SRVWLFLSDWL

L WLWROL "% $VVHW %DFNHG 1RWHV GXH PROWREROGLFH ,6,1 ,7 VRQR VWDWL
VRFLHW] YHLFROR LQ GDWD f GLFHPEUH D VHIXLWR GHOOD FDUWRODUL]]I
QHOO-DPELWR GHOO-LQWHUYHQWR SHU OD VROX]LRQH GHOOD %&& 7THUDPR KDC
WULPHVWUDOL SRVWLFLSDWL

/H DWWLYLWj VRWWRVWDQWL D GHWWL WLWROL VRQR FRVWLWXLWH GD FUHGLWL GH)
WLWROL ILIXUDQR QHOO-DWWLYR GHOOR VWDWR SDWULPRQLDOH GHOOD %DQFD
DPPRUWL]]IDWR VRWWRYRFH "E &UHGLWL YHUVR FOLHQWHODUU

3HU TXDQWR DWWLHQH JOL DVSHWWL GL FDUDWWHUH HFRQRPLFR L WLWROL KDQQR
DQQXR SHU FLUFD PLOD (XUR

6L SUHFLVD FKH UHODWLYDPHQWH DOOH VXGGHWWH RSHUD]LRQL GL FDUWRWOIDRHY]D
QRQ GHWLHQH DOFXQD LQWHUHVVHQ]D QHOOD VRFLHWj YHLFROR
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,QROWUH LQ RVVHTXLR D TXDQWR SUHYLVWR LQ PDWHULD GL UHTXLVLWL RUJDQL
ULJXDUGR DOO:-DVVXQJLRQH GHOOH SRVL]JLRQL YHUVR OH RSHUD]LRQL LQ SDUROD C
YHULIGKM GLOLJH@GHHPRQLWRUDJJILR

$L VHQVL GHL FLWDWL REEOLJKG X ®ICHINDPBRYMWRIUDBEDLR SHU OD %DQFD GLYHUV
SURPRWRUH FKH DVVXPH SRVL]LRQL YHUVR OD FDUWRODUL]]DJLRQH VL HYLGHQI]LD

,Q TXDOLWj GL %DQFD LQYHVWLWULFH SULPD GL DVVXPHUH SRVL]JLRQL YHUVR FLDV
WHPSR LQ FXL OH VWHVVH VRQR PDQWHQXWH LQ SRUWDIRJOLR g VYROWD XQ DQDOL"
VRWWRVWDQWL YROWD DG DFTXLVLUH SLHQD FRQRVFHQ]D GHL ULVFKL FXL OD %DQ

,Q SDUWLFRODUH OD %DQFD KD YHULILFDWR

LO PDQWHQLPHQWR GD SDUWH GHO FHGHQWH VX EDVH FRQWLQXDWLYD GHOO:-LQ\
OD PHVVD D GLVSRVL]LRQH GHOOH LQIRUPD]LRQGXH GHODOMAFSHU SRWHU HIITHWW.:
OH FDUDWWHULVWLFKH VWUXWWXUDOL GHOOD FDUWRODUL]]DJLRQH FKH SRVVRC
SRVL]LRQL YHUVR OD FDUWRODUL]]D]JLRQH DG HVHPSLR FODXVROH FRQWUDW)
O-DOORFD]LRQH GHL 10XV VW UEL] FWUSOP HOWHGIOW QK D QBHOHBWSL OLTXLGLWj G|
GHIDXOW XWLOL]]JDWD UDWLQJ DQDOLVL VWRULFD GHOO-DQGDPHQWR GL SRVL]

OH FDUDWWHULVWLFKH GL ULVFKLR GHOOH DWWLYLWj VRWWRVWDQWL OH SRVL]LR
OH FRPXQLFD]LRQL HIIHWWXDWH GDO FHGHGWH GURPRYEIHWHDL QXRHOUH. WW WIOYALWj F D
TXDOLWj GHOOH HYHQWXDOL JDUDQ]LH UHDOL D FRSHUWXUD GHOOH VWHVVH H\
&RQ ULIHULPHQWR DO PRQLWRUDJJLR DL VHQVL GL TXDQWR VSHFLILFDWR GDOOH G
GHOOH LQIRUPD]JLRQL VLD HIIHWWXDWD UHJRODUPHQWH FRQ FDGHQ]D DOPHQR L
VLIJQLILFDWLYH GHOO-DQGDPHQWR GHOO-RSHUD]JLRQH OD %DQFD KD SRVWR LQ HVV
HOHPHQWL LQIRUPDWLYL VXOOH DWWLYLWj VRWWRVWDQWL FLDVFXQD RSHUD]JLRQH F

QDWXUD GHOOH HVSRVL]LRQL LQFLGHQ]D GHOOH SRVL]JLRQL VFDGXWH GD ROWUH
WDVVL GL GHIDXOW

ULPERUVL DQWLFLSDWL

HVSRVL]LRQL VRIJJHWWH D SURFHGXUH HVHFXWLYH

QDWXUD GHOOH JDUDQ]LH UHDOL

PHULWR FUHGLWL]LR GHL GHELWRUL

GLYHUVLILFD]JLRQH VHWWRULDOH H JHRJUDILFD

I[UHTXHQ]D GL GLVWULEXQRP@HWGEH Y DDAV L G L

,Q UHOD]JLRQH D TXDQWR VRSUD VRQR VWDWL FRHURLLFGIEMW ILO B VO/LLY IHDI @ R FFHIVY MYULDSHHU E
GLVSRQLELOL DOOH %DQFKH DIILOLDWH FKH KDQQR VRWWRVFULWWR WLWROL GHOO
QRUPDWLYD VHFRQGR OD TXD ®R VGHXYRWRPHNOWHW DO FRUUHQWH GHOOD FRPSRVL]LRQF
FDUWRODUDRDWBVL GHOO -DUW GHO &55

, IOXVVL SHULRGLFL ULFHYXWL GDO )RQGR GL *DUDQJLD ,VWLWX]LRQDOH V RQRI WURW
5SHSRSWRGRWWR GDOOD VRFLHWj YHLFROR
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,QIRUPD]LRQL GL QDWXUD TXDQWLWDWLYD

& (VSRVL]LRQL GHULYDQWL GDOOH SULQFLSDOL RSHUD]JLRQL GL FDUWR
DWWLYLWj] FDUWRODUL]]DWH H SHU WLSRORJLD GL HVSRVL]LRQL

(VSRVL]LRQL SHU FDVVD

&$572/$5,==$7(

(6326,=,21, 9DOR 5HWWLILFK 9DOR 5HWWLILFK 9DOR 5HWWLILFK
GL YD( ELODC ELODQ

$ 2JIJHWWR GL L¢
FDQFHOOD]LRQH
ELODQFLR

$77,9,7- '(7(5,25%

6RITHUHQ]IH

,QDGHPSLHQ]H
SUREDELOL

6FDGXWL

$77,9,7- 121
"(7(5,25%$7(

% 2JJHWWR GL S
FDQFHOOD]LRQH
ELODQFLR

$77,9,7- '(7(5,25%

6RITHUHQ]H

,QDGHPSLHQI]H
SUREDELOL

6FDGXWL

$77,9,7- 121
"(7(5,25%$7(

& 1RQ FDQFHOOI
ELODQFLR

$77,9,7- '(7(5,25%

6RITHUHQ]IH

,OQDGHPSLHQ]H
SUREDELOL

6FDGXWL

$77,9,7- 121
"(7(5,25%$7(
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*DUDQ]JLH ULODVFLDWH

$77,9,7-

&$572/$5,==
(6326,=,21,/ (VSRVL|] 5HWWLILFK (VSRVL] 5HWWLILFK (VSRVL] S5HWWLILFK
H QH H GL YD H QH H GL YD H QH\ H GL YD

<
q

$ 2JIJHWWR G
LQWHJUDOH
FDQFHOOD]LR
ELODQFLR

$77,9,7-
"(7(5,25$7(

6RITHUHQ]H

,QDGHPSLHQ]H
SUREDELOL

6FDGXWL

$77,9,7- 121
"(7(5,25$7(

% 2JIJHWWR G
SDU]LDOH
FDQFHOOD]LR
ELODQFLR

$77,9,7-
"(7(5,25$7(

6RITHUHQ]H

,QDGHPSLHQ]H
SUREDELOL

6FDGXWL

$77,9,7- 121
"(7(5,25$7(

& 1RQ FDQFH
GDO ELODQFL

$77,9,7-
"(7(5,25$7(

6RITHUHQ]H

,QDGHPSLHQ]H
SUREDELOL

6FDGXWL

$77,9,7- 121
"(7(5,25$7(
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/ILQHH GL FUHGLWR

7,32/2*%,% 6HQLRU

$77,9,7-

&$572/%$5,==4

(6326,=,21, (VSRVL SBHWWLILFK (VSRVL S5HWWLILFK (VSRVL| 5HWWLILFK
H QH H GL YD H QH H GL YD H QH\ H GL YD

$ 2JJHWWR G
LQWHJUDOH
FDQFHOOD]LR
ELODQFLR

$77,9,7-
(7(5,25$7(

6RITHUHQ]H

,QDGHPSLHQI]H
SUREDELOL

6FDGXWL

$77,9,7- 121
"(7(5,25%7(

% 2JJHWWR G
SDU]LDOH

FDQFHOOD]LR
ELODQFLR

$77,9,7-
(7(5,25$7(

6RITHUHQ]H

,QDGHPSLHQ]H
SUREDELOL

6FDGXWL

$77,9,7- 121
"(7(5,25$7(

& 1RQ FDQFH
GDO ELODQFL

$77,9,7-
"(7(5,25$7(

6RITHUHQ]H

,QDGHPSLHQ]IH
SUREDELOL

6FDGXWL
$77,9,7- 121

"(7(5,25$7(

)XRUL ELODQFLR

$0 GLFHPEUH OD IDWWLVSHFLH QRQ g SUHVHQWH
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& (VSRVL]JLRQL GHULYDQWL GDOOH SULQFLSDOL RSHUD]JLRQL GL FDUW
GHOOH DWWLYLW)] FDUWRODUL]]IDWH H SHU WLSR GL HVSRVL]LRQH

(VSRVL]LRQL SHU FDVVD

7,32/2*,% "
$77,9,7- 6HQLRU OH]IDQLQH

(6326,=,21 9DORU| 5SHWWLILFKH 9DORU| 5SHWWLILFKH 9DORU| 5SHWWLILFKH
% LOD( GL YD % L OD( GL YD % LOD( GL YD(

(VSRVL]LRQL
GHWHULRUDWH

*DUDQ]JLH ULODVFLDWH
7,32/2*,$ "
$77,9,7- 6HQLRU OH]IDQLQH -XQLRU
6277267%$1
(6326,=,21 (VSRVL]lI 5SHWWLILFKH (VSRVL]lI 5SHWWLILFKH (VSRVL]lI 5SHWWLILFKH
1HW GL YDC( 1HW GL YD( 1HW GL YD(

(VSRVL]LRQL
GHWHULRUDWH

/ILQHH GL FUHGLWR
$77,9,7- 6HQLRU OH]IDQLQH -XQLRU
6277267%1
(6326,=,21 (VSRVL]lI 5SHWWLILFKH (VSRVL]lI 5HWWLILFKH (VSRVL]lI 5HWWLILFKH

(VSRVL]LRQL
GHWHULRUDWH

& O6RFLHWj] YHLFROR SHU OD FDUWRODUL]]D]JLRQH

120( SWWLYLW,j 3DVVLYLWj

&$572/$5,==%$=,:
6HGH OHJL &RQVROLGDE 7LWR(

"(120,1%=,21¢( &UHGL $OW 6HQLF OH]]DQL| -XQLF
62&,(7- 9(,821/2 R

%XRQFRQVLJOLUR 6 U O 4RRQIORDYROTEGDWR
9LD 9 S$OILHUL

/IXFUH]LD 5RPD 9LD OPURR FRQVROLGDWR
6HFXULWLVDWLRXDVXNBFL
3DGRYDQD ,USLQD

/IXFUH]LD 5RPD 9LD ODWRR FRQVROLGDWR
6HFXULWLVDWLURXDVNDBFL
&UHGLYHQHWR

/IXFUH]LD 6HF XU KWPYDWIIRQ@PWRR FRQVROLGDWR
VUO &DVWLJIOILROUXFFL
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& G6RFLHWj YHLFROR SHU OD FDUWRODUL]]ID]JLRQH QRQ FRQVROLGDWH

/D WDEHOOD QRQ q DYYDORUDWD LQ TXDQWR RJJHWWR GL LQIRUPDWLYD SUHVHQWH

& $WWLYLWj GL VHUYLFHU 2 FDUWRODUL]]D]JLRQL SURSULH LQFDVVL
HPHVVL GDOOD VRFLHWj YHLFROR SHU OD FDUWRODUL]]D]JLRQH

/D WDEHOOD QRQ q DYYDORUDWD LQ TXDQWR DOOD GDWD GHO ELODQFLR QRQ HVLVYV

" ,QIRUPDWLYD VXOOH HQWLW] VWUXWWXUDWH QRQ FRQVROLG
YHLFROR SHU OD FDUWRODUL]]D]JLRQH

,QIRUPD]JLRQL GL QDWXUD TXDOLWDWLYD

/'"LQIRUPDWLYD LQ RJJHWWR QRQ q IRUQLWD LQ TXDQWR OD %DQFD UHGLJH LO ELOD

( 2SHUD]JLRQL GL FHVVLRQH

$ $WWLYLWj ILQDQ]JLDULH FHGXWH H QRQ FDQFHOODWH LQWHJUDOPHQW

/H LQIRUPD]LRQL H OD WDEHOOD QRQ VRQR IRUQLWH LQ TXDQWR DOOD GDWD GL ELC
RIJJHWWR

% $WWLYLW] ILQDQJLDULH FHGXWH H FDQFHOODWH LQWHJUDOPHQWH F
FRQWLQXLQJ LQYROYHPHQW

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR OD %DQFD QRQ SUHVHQWD RSHUD]L
LQWHJUDOPHQWH GL FXL RFFRUUH ULOHYDUH LQ ELODQFRRW DQXH QD W QYR G RORHLGINX

& $WWLYLWj ILQDQ]JLDULH FHGXWH H FDQFHOODWH LQWHJUDOPHQWH

2SHUD]LRQL GL FHVVLRQH D IRQGL FRPXQL GL LQYHVWLPHQWR FRQ DWWULEX]LRQH ¢

1HO FRVR GHO VRQR VWDWL FHGXWL FRPSOHVVLYDPHQWH FUHGLWL QRQ SHUIRUI
PLJOLDLD GL (XUR HG XQD SHUGLWD GL PLJOLDLD GL (XUR
6RQR ULFRPSUHVH PLJOLDLD GL (XUR GL VRIIHUHQ]H FHGXWH SHU PLJOLDLD GL

7UD TXHVWH g VWDWD FRQFOXVD XQ-RSHUD]JLRQH GL FRQIHULPHQWR GL FUHGLWL QR
.H\WWRQH /-RSHUDJLRQH q VWDWD UHDOL]]DWD PHGLDQWH FRQIHULPHQWR GL XQ SRI
FRPSOHVVLYR GL PLOD (XUR FRUULVSRQGHQWH DG XQ YDORUH QHWWR GL ELOD:
DVVHJQDWH DOOD %DQFD q VWDWR SDUL D PLOD (XUR

/D 6*5 GL JHVWLRQH GHO IRQGR q OD VRFLHWj .U\DORV 6*5 VSD FRQ VHGH D OLODQF
GL JHVWLRQH GHL FRQWUDWWL g (UQVW <RXQJ

*OL DSSURIRQGLPHQWL FRQWDELOL HITHWWXDWL LQ IDVH GL VWUXWWXUD]LRQH GHO
FUHGLWL FHGXWL LQ TXDQWR ULVXOWDQR YHULILFDWL L UHTXLVLWL SUHYLVWL GDO

' 2SHUD]LRQL GL FRYHUHG ERQG

/H LQIRUPD]LRQL QRQ VRQR IRUQLWH LQ TXDQWR DOOD GDWD GL ELODQFLR QRQ HVL
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) ORGHOOL SHU OD PLVXUD]JLRQH GHO ULVFKLR GL FUHGLWR

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR OD %DQFD QRQ XWLOL]]L
GHOO:-HVSRVL]LRQH DO ULVFKLR GL FUHGLWR 3HU FRQVLGHUD]LRQL SLe VSHFLILFKH
GL FUHGLWR ,QIRUPD]JLRQL GL QDWXUD TXDOLWDWLYD 6LVWHPL GL JHVWLRQH P

6H]JLRQH 2 5LVFKL GL PHUFDWR

5LVFKLR GL WDVVR GL LQWHUHVVH H ULVFKLR GL SUH]]JR 2 SRUWDIRJC

/ID %DQFD DO QRQ SUHVHQWD DOFXQ VWUXPHQWR QHO SRUWDIRJOLR GL
VWUDWHILFKH GHOOD &DSRJUXSSR

5LVFKLR GL WDVVR GL LQWHUHVVH H GL SUH]IR SRUWDIRJOLR EDQFI
,QIRUPD]JLRQL GL QDWXUD TXDOLWDWLYD

$ $VSHWWL JHQHUDOL SURFHGXUH GL JHVWLRQH H PHWRGL GL PLVXUD
ULVEFKLR GL SUH]]R

/-8 2 OHUFDWR H VLVWHPL GL SDIJDPHQWR GHOOD %DQFD GHILQLVFH OH VFHOWH G|
FRHUHQWHPHQWH FRQ JOL LQGLUL]]L IRUQLWL GDOOD &DSRJUXSSR DOO-LQWHUQR
SRUWDIRJOLR GL SURSULHWj H QHO ULVSHWWR GHJOL HYHQWXDOL LPSRUWL LQYHVW

5LVFKLR GL WDVVR GL LOQWHUHVVH 2 3BRUWDIRJOLR %DQFDULR

BULQFLSDOL IRQWL GHO ULVFKLR GL WDVVR GL LQWHUHVVH

/HIRQWL GHO ULVFKLR GL WDVVR GL LQWHUHVVH D FXL g HVYSRVWD OD %DQFD VRQR
GHOOD UDFFROWD H GHOOD ILQDQ]D HVVHQGR LO SRUWDIRJOLR EDQFDULR FRVWLW
GL UDFFROWD GDOOD FOLHQWHOD

,Q SDUWLFRODUH LO ULVFKLR GL WDVVR GL LQWHUHVVH GD "IDLU YDOXHp WUDH RU
LOQWHUHVVH GD "IOXVVL ILQDQ]LDULY WUDH RULJLQH GDOOH SRVWH D WDVVR YDULDI

TXWwWDYLD QHOO-DPELWR GHOOH SRVWH D YLVWD VRQR QRUPDOPHQWH UDYYLVDE
FRQVLGHULQR OH YRFL GHO SDVVLYR R TXHOOH GHOO-DWWLYR PHQWUH OH SULPH
DITHULVFRQR SULQFLSDOPHQWH DO ULVFKLR GD "IDLU YDOXHu OH VHFRQGH SLe VHC
DO ULVFKLR GD "IOXVVL ILQDQ]ILDULp

BURFHVVL LOQWHUQL GL JHVWLRQH H PHWRGL GL PLVXUD]JLRQH GHO ULVFKLR GL WDV

/D %DQFD KD SRVWR LQ HVVHUH RSSRUWXQH PLVXUH GL DWWHQXD]JLRQH H FRQWURO
DVVXQWH SRVL]LRQL HFFHGHQWL XQ GHWHUPLQDWR OLYHOOR GL ULVFKLR RELHWWL

7DOL PLVXUH GL DWWHQXD]JLRQH H FRQWUROOR WURYDQR DSSOLFD]JLRQH QHOO:-DP
SURFHVVL GL PRQLWRUDJJLR IRQGDWL VX OLPLWL GL SRVL]JLRQH H VLVWHPL GL VF
VXSHUDPHQWR GHOOH TXDOL VFDWWD O-DWWLYD]JLRQH GL RSSRUWXQH DJLRQL FRUU

$ WDOH SURSRVLWR VRQR VWDWH GHILQLWH

SROLWLFKH H SURFHGXUH GL JHVWLRQH GHO ULVFKLR GL WDVVR G LQWHUHVVH F
VYROWD
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PHWULFKH GL PLVXUD]JLRQH FRHUHQWL FRQ OD PHWRGRORJLD GL PLVXUD]JLRQH GH
TXDOL g VWDWR GHILQLWR XQ VLVWHPD GL HDUO\ ZDUQLQJ FKH FRQVHQWH OD
LGRQHH PLVXUH FRUUHWWLYH

OLPLWL RSHUDWLYL H GLVSRVL]LRQL SURFHGXUDOL LQWHUQH YROWL DO PDQWH
SROLWLFD JHVWLRQDOH H FRQ OD VRJOLD GL DWWHQ]JLRQH SUHYLVWD GDOOD Q

'DO SXQWR GL YLVWD RUJDQL]IDWLYR OD %DQFD KD LQI WNGXWWRUPHGBHXW D WD R
SURFHVVR GL JHVWLRQH GHO ULVFKLR GL WDVVR GL LQWHUHVVH VXO SRUWDIRJOLR

,O PRQLWRUDJJLR DOO-HVSRVL]J]LRQH DO ULVFKLR GL WDVVR GL LQWHUHVVH VXO SRL

3HU TXDQWR FRQFHUQH OD PHWRGRORJLD GL PLVXUDJLRQH GHO ULVFKLR LQ WHUPLC
GHO PDUJLQH GL LQWHUHVVH LO &RQVLJOLR GL $PPLQLVWUDJDR 8 BERGBNOCLD/ % R G0 R
JXLGD (%$ */ FKH VL EDVD VXL VHIXHQWL HOHPHQWL

DQDOLVL GL VHQVLWLYLW] DO YDORUH HFRQRPLFR LO PRWRUH GL FDOFROR SHU
SRVWH GL ELODQFLR FDOFRODWR FRQ LO PHWRGR GHL 'LVFRXQWHG &DVK )ORZ X
H VXFFHVVLYDPHQWH XQD FXUYD FRQ VKRFN , UDSSRUWL SRVVRQR HVVHUH |
DJJUHJDWL VXOOD EDVH GHOOH FDUDWWHULVWLFKH ILQDQ]LDULH VSHFLILFKH G

DQDOLVL GL VHQVLWLYLWj DO PDUJLQH LO PRWRUH GL FDOFROR SHUPHWWH GL T
IURQWH GL VSHFLILFL VFHQDUL GHL WDVVL DWWHVL EDVHOLQH R DGYHUVH F
LSRWL]]JDQGR LO UHLQYHVWLPHQWR GHL IOXVVL LQ VFDGHQ]D FRQ LSRWHVL GL
UDSSRUWL LQGLFL]]JDWL DL WDVVL IRUZDUG LQ XQ RUL]JRQWH WHPSRUDOH SUH

WUDWWDPHQWR PRGHOOL FRPSRUWDPHQWDOL LO PRWRUH GL FDOFROR FRQVHQW
PDUJLQH GHL PRGHOOL FRPSRUWDPHQWDOL QHO FRUVR GHO g VWDWR DSSC
SRVWH D YLVWD VWLPDWR VXOOD EDVH GHL GDWL GHO *UXSSR PHQWUH q ULPEL
GL SUHSD\PHQW DSSOLFDWR VXL ILQDQJLDPHQWL D ULPERUVR UDWHDOH

/D %DQFD GHWHUPLQD LO FDSLWDOH LQWHUQR GHO ULVFKLR GL WDVVR GL LQWHU
HFRQRPLFR VRSUD LOOXVWUDWR DSSOLFDQGR XQR VKRFN GL WDVVL LVWDQWDQHR

8OWHULRUL VFHQDUL GL VWUHVV FRPH LQGLFDWR GDOOD QRUPDWLYD GL ULIHULPH
GD VKLIW GL FXUYD QRQ SDUDOOHOL VWHHSHQLQJ IODWWHQLQJ VKRUW UDWHYV X
*UXSSR &RQ O-LQWURGX]LRQH QRUPDWLYD GHO 627 6XSHUYLVRU\ 2XWOLHU 7HVW |
DGHIJXDWR LO VXR SURFHVVR GL PRQLWRUDJJLR GHO ULVFKLR WDVVR VXO ODUJLQH
FRHIILFLHQWH GL "ODUJH GHFOLQHUU

/- LQGLFDWRUH GL ULVFKLRVLWj g UDSSUHVHQWDWR QHO 5%$) 5LVN $SSHWLWH )UDF
FDOFRODWR H LO YDORUH GHO 7LHU $ OLYHOOR FRQVROLGDWR OD &DSRJUXSSR P
VRIJOLH DQFKH LQ UHOD]LRQH DO YDORUH GHO 7LHU HG DOOD VRJOLD GL DWWHQI]L
ODUJLQH GL LQWHUHVVH ILVVDWH GDOOH *XLGHOLQHV H GDO 5HIXODWRU\ 7THFKQLFD!
GL ULVFKLRVLWj LQGLYLGXDOH VIRUL OH VRJOLH SUHYLVWH QHO 5%$) VRQR DWWLYD)
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5LVFKLR GL SUH]]R 2 3BRUWDIRJOLR %DQFDULR

,Q OLQHD FRQ TXDQWR ULSRUWDWR QHOOD VH]J]LRQH ULVFKLR GL WDVVR GL LQWH
PLVXUD]LRQH GHO ULVFKLR GL SUH]]R VXO SRUWDIRJOLR EDQFDULR YLHQH VXSSRU
ODQDJHPHQW GHOOD &DSRJUXSSR FKH HYLGHQ]LD LO YDORUH D ULVFKLR GHOO-L
FDOFRODWR FRQ JOL5D$SOHWDXMEYD EDVH GHO PHWRGR VWRULFR VX XQ RUL]J]JRQWH
LQWHUYDOOR GL FRQILGHQ]D DO WHQHQGR LQ FRQVLGHUD]LRQH OH YRODWLOLYV
GHWHUPLQDQR O-HVSRVL]LRQH DO ULVFKLR GL PHUFDWR GHO SRUWDIRJOLR LQYHVWI
FDPELR H LO ULVFKLR LQIOD]LRQH

/D PLVXUD]LRQH GHO 9D5 q GLVSRQLELOH TXRWLGLDQDPHQWH SHUH® P RQOWRO DWI
GLYHUVL JUDGL GL GHWWDJOLR FKH ROWUH DO SRUWDIRJOLR WRWDOH FRQVLGH
UDJJUXSSDPHQWL SHU WLSRORJLD GL VWUXPHQWR $]JLRQL )RQGL 7DVVR )LVVR H
&RUSRUDWH ILQR DL VLQJROL WLWROL SUHVHQWL

,0 PRGHOOR GL PLVXUDJLRQH GHO ULVFKLR GHVFULWWR QRQ g XWLOL]]JDWR SHU
UDSSUHVHQWD XQR VWUXPHQWR D VXSSRUWR GHOOD JHVWLRQH H GHO FRQWUROOR

'L VHIXLWR OH LQIRUPD]LRQL ULIJXDUGDQWL OH ULOHYD]JLRQL GHO 9D5 GHOOD FRPS

,PSRUWL DOO-XQLWj GL (XUR
9D5 9D5 9D5 9D5
PHGLR PLQLPR PDVVLPR

,O FRQWUROOR GHOO DIILGDELOLWj GHO PRGHOBRFNWHW®RLRWLWF W U B K H UDNHRU XIQ FIDW QM
JLRUQDOLHUD GHO YDORUH GL PHUFDWR GHO SRUWDIRJOLR EDQFDULR FDOFRODWR
JLRUQR $ OLYHOOR GL SRUWDIRJOLR LO PRGHOOR VWRULFR QRQ KD HYLGHQ]LDWR \

1HO FRUVR GHO QHO SURVSHWWR GHO 9D5 g FRQWLQXDWD OD TXDQWLILFD]JLRQH
GHO ULVFKLR SDHVH LQWHVD FR RJH \OND 5 OENCGAIGA WY RSDGI VERWORVSUHVVR GDO GLITHUHQ
JRYHUQDWLYL LWDOUWDW\. IWGDADH F DUFYPH OD FXUYD PRQHWDULD GL ULIHULPHQWR SH
VWUXPHQWR REEOLJD]JLRQDULR 6RQR VWDWH DOWU[BWI W B G FRKIRDMH\DBOIORP H RIS B K W R
6WDWR ,WDOLDQL

,Q UHOD]LRMQ\WBYOMWHVBRUWDQR GL VHIXLWR JOL HVLWL GHOOH VL PXXRBRO@L YOHORQ
WHRULFR GHO SRUWDIRJOLR DOVKFRANHSRAHFBD QR PRYILPHQWL SDUDOOHOL SDUL D
SULQFLSDOL FXUYH WDVVL LPSLHIJDWH QHOOD YDOXWD]JLRQH GHL WLWROL SUHVHQW

,PSRUWL DOO -XQLWj GL (XUR
9DORUH WIF 9DULD]LRQH GL 9DULD]LRQH GL 9DULD]JLRQH GL 9DULD]LRQH G
DO 6KRFN ES 6KRFN ES 6KRFN ES 6KRFN ES
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,QIRUPD]LRQL GL QDWXUD TXDQWLWDWLYD

SRUWDIRJOLR EDQFDULR GLVWULEX]LRQH SHU GXUDWD UHVLGXD SHU
SDVVLYLWj ILQDQ]LDULH

(XUR

, ‘D ROW :
JLQR [ F?HT/?VY‘ PHVL DDQ'Z%V\{ BQRQOLWI 20WUI
DQC LQGHWHUH

PHV . ILQR |
D PH bog P DPQ D DQ

7,32/2*,%$ '85%$7% 5(6, $ YLV

$77,9,7- 3(5 &$66$%

7LWROL GL GHELWI|

FRQ RS]JLRQH GL U]
DQWLFLSDWR

DOWUL

JLQDQJLDPHQWL D

JLQDQJLDPHQWL D

FF

DOWUL ILQDQ]LDPF

FRQ RS]JLRQH GL
DQWLFLSDWR

DOWUL
3$66,9,7- 3(5 &$66%
'"HELWL YHUVR FOL
FF

DOWUL GHELWL

FRQ RS]LRQH GL
DQWLFLSDWR

DOwWUL
"HELWL YHUVR EDQ
FF

DOWUL GHELWL

7LWROL GL GHELWI

FRQ RS]JLRQH GL U/
DQWLFLSDWR

DOWUL

$OWUH SDVVLYLWj

FRQ RS]JLRQH GL U]
DQWLFLSDWR

DOwWUL
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'D ROW , '
7,32/2*,% '85%$79% PHVL D ROW “D ROW 20WUI 'XUD

5(6,'8% . ILQr | PQQR 1 DQQL I DQC LQGHWHU

pog P PQ D DQ

'(5,9%7, ),1%$1=,8%5,

&RQ WLWROR VRW\

2S]LRQL
3RVL]LRQL OXQJK
3RVL]JLRQL FRUWE

$OWUL GHULYDWL
3RVL]LRQL OXQJK

3RVL]LRQL FRUWF

6HQ]D WLWROR VR

2S]LRQL
3RVL]LRQL OXQJK
3RVL]JLRQL FRUWE

$OWUL GHULYDWL
3RVL]LRQL OXQJK

3RVL]LRQL FRUWF

$/75( 23(5%$=,21, )825, %,/$1&,2

3RVL]LRQL OXQJK

3RVL]JLRQL FRUWEF
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$OWUH 9DOXWH

'D ROW
PHVL I
D PH'

JLOR I
PHV

7,32/2*,% '85%$7% 5(6, $ YLV

$77,9,7- 3(5 &$66$%

7LWROL GL GHELWI

FRQ RS]JLRQH GL U]
DQWLFLSDWR

DOwWUL

JLQDQJLDPHQWL D

J)LQDQJLDPHQWL D

FF

DOWUL ILQDQ]LDPF

FRQ RS]LRQH GL
DQWLFLSDWR

DOWUL

3$66,9,7- 3(5 &%$66%

"HELWL YHUVR FOL
FF

DOWUL GHELWL

FRQ RS]LRQH GL
DQWLFLSDWR

DOWUL

"HELWL YHUVR EDQ
FF

DOWUL GHELWL

7LWROL GL GHELWI|

FRQ RS]JLRQH GL U/
DQWLFLSDWR

DOWUL

$OWUH SDVVLYLWj

FRQ RS]JLRQH GL U]
DQWLFLSDWR

DOWUL

‘D ROW
PHVL
ILQR |

DQQ

'D ROW
DQQR |

D

DQ

'D ROW

DQQL |

D

DQ

20WUI
DQG

LQGHWHUJ
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'D ROW , '
7,32/2*,% '85%$7$% PHVL D ROW ‘D ROW 20WU | 'XUD

LQGHWHU

5(6,'8% . ILQr | PQQR 1 DQQLI

DQGC
pog P PQ D DQ

'(5,9%$7, ),1%1=,%5,

&RQ WLWROR VRW\

2S]LRQL
3RVL]LRQL OXQJK
3RVL]JLRQL FRUWE

$OWUL GHULYDWL
3RVL]LRQL OXQJK

3RVL]LRQL FRUWL

6HQ]D WLWROR VR

2S]LRQL
3RVL]LRQL OXQJK
3RVL]JLRQL FRUWE

$OWUL GHULYDWL
3RVL]LRQL OXQJK

3RVL]LRQL FRUWL

$/75( 23(5%$=,21, )825, %,/$1&,2

3RVL]LRQL OXQJK

3RVL]LRQL FRUWL

3$57( ( ,1)250%=,21, 68, 5,6&+, ( 68//( 5(/$7,9( 32/,7,&+( ', &23(5785$%



SBRUWDIRJOLR EDQFDULR PRGHOOL LQWHUQL H DOWUH PHWRGRORJLH

$ ILQL JHVWLRQDOL OD %DQFD TXDQWLILFD PHQVLOPHQWH JOL LPSDWWL GHULYDQW
YDULD]JLRQH GL YDORUH HFRQRPLFR VLD SHU OD YDULD]JLRQH GHO PDUJLQH GL LQW!|

6XOOD EDVH GHOOH DQDOLVL DO GLFHPEUH QHOO-LSRWHVL GL XQD YDULD]LRC
EDVH VRQR ULSRUWDWL JOL HIITHWWL UHODWLYL DOOD YDULD]JLRQH GHO YDORUH H
YDORUH GHL IRQGL SURSUL DGHJIJXDQGR TXLQGL LO FDOFROR DO QXRYR LQGLFDWRUL

,PSRUWL DOO-XQLWj GL (XUR

9%$5,%$=,21( 9%/25( (&2120,&2 6FHQDULR 6FHQDULR SXQ

SRUWDIRJOLR %DQFDULR FUHGLWL
SRUWDIRJOLR %DQFDULR WLWROL
$OWUH DWWLYLWj

3DVVLYLW|

7TRWDOH

7LHU
,PSDWWR VX 7LHU

,PSRUWL DOO-XQLWj GL (XUR

9%$5,%$=,21( 0$5*,1( ', ,17(5(66( 6FHQDULR 6FHQDULR SXQ

SRUWDIRJOLR %DQFDULR FUHGLWL
SRUWDIRJOLR %DQFDULR WLWROL
$OWUH DWWLYLW]j

3DVVLYLW|

7TRWDOH

7LHU
,PSDWWR VX 7LHU
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SLVFKLR GL FDPELR
,QIRUPD]JLRQL GL QDWXUD TXDOLWDWLYD
$ $VSHWWL JHQHUDOL SURFHVVL GL JHVWLRQH H PHWRGL GL PLVXUD]L

,Q OLQHD FRQ TXDQWR ULSRUWDWR QHOOD VH]LRQH ULVFKLR GL WDVVR GL LQWH
PLVXUD]JLRQH GHO ULVFKLR GL FDPELR UHODWLYD DJOL VWUXPHQWL GL UHGGLWR L
IRUQLWD GDOOD 'LUHJLRQH 5LVN ODQDJHPHQW GHOOD &DSRJUXSSR FKH HYLGHQ]LI
9DOXH DW 5LVN 4XHVWR g FDOFRODWR FRQ JOL DSSOLFDWLYL GL 5LVNOHWULFV
WHPSRUDOH GL GLHFL JLRUQL H FRQ XQ LQWHUYDOOR GL FRQILGHQ]D DO WHQHQ
WUD L GLYHUVL IDWWRUL GL ULVFKLR FKH GHWHUPLQDQR O-HVSRVL]LRQH DO ULVFKL
WDVVR LO ULVFKLR DJLRQDULR LO ULVFKLR FDPELR H LO ULVFKLR LQIOD]JLRQH

,O PRGHOOR GL PLVXUD]JLRQH GHO ULVFKLR GHVFULWWR QRQ g XWLOL]]DWR SHU
UDSSUHVHQWD XQR VWUXPHQWR D VXSSRUWR GHOOD JHVWLRQH H GHO FRQWUROOR

% $WWLYLWj] GL FRSHUWXUD GHO ULVFKLR GL FDPELR

/D %DQFD QRQ DVVXPHQGR HVSRVL]LRQL LQ GLYLVD QRQ SRQH LQ HVVHUH RSHUD]L

,QIRUPD]JLRQL GL QDWXUD TXDQWLWDWLYD

'LVWULEX]LRQH SHU YDOXWD GL GHQRPLQD]JLRQH GHOOH DWWLYLW]j G

928 9DOXWH
86" *0 3 &+)
$ SWWLYLWj ILQDQJLDUL
7LWROL GL GHELWR
7LWROL GL FDSLWDC
J)LQDQ]LDPHQWL D E|
J)LQDQ]LDPHQWL D F¢
$OWUH DWWLYLW]j IL
% $OWUH DWWLYLW,]
& 3DVVLYLWj ILQDQJLDU
& 'HELWL YHUVR EDQF
& 'HELWL YHUVR FOLH
&
&

©® B B B

7LWROL GL GHELWR
$OWUH SDVVLYLW] I
$OWUH SDVVLYLWj
( '"HULYDWL ILQDQ]LDUL
2S]LRQL
3RVL]LRQL OXQJKH
3RVL]LRQL FRUWH
$OWUL GHULYDWL
3RVL]LRQL OXQJKH
3RVL]LRQL FRUWH
7RWDOH DWWLYLW|j
7RWDOH SDVVLYLW|
6ELODQFLR
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ORGHOOL LQWHUQL H DOWUH PHWRGRORJLH SHU O DQDOLVL GL VHQVL

/| HVSRVL]LRQH FRPSOHVVLYD DO ULVFKLR GL FDPELR GHOOD %DQFD g PROWR FRQ
YDULD]JLRQL GHL WDVVL GL FDPELR VXO PDUJLQH GL LQWHUPHGLD]JLRQH VXO ULVXOW
GHOOH DQDOLVL GL VFHQDULR

6H]JLRQH 2 *OL VWUXPHQWL GHULYDWL H OH SROLWLFKH GL FR

*OL VWUXPHQWL GHULYDWL GL QHJR]JLD]LRQH

/D %DQFD QRQ KD LQ HVVHUH VWUXPHQWL GHULYDWL GL QHJR]LD]JLRQH DOOD GDWD

/H FRSHUWXUH FRQWDELOL

,QIRUPD]LRQL GL QDWXUD TXDOLWDWLYD

$ $WWLYLWj GL FRSHUWXUD GHO IDLU YDOXH

/D %DQFD VL q GRWDWD GHL QHFHVVDUL SUHVLGL RUJDQL]IDWLYL SHU XQD JHVWLRQ
ULVFKL FRQQHVVL PHGLDQWH O-DGR]JLRQH GL XQD VSHFLILFD SROLWLFD GL DSSOLFC

/[ -DWWLYLWj] GL FRBHUWXXMX BRELHWWLYR GL LPPXQL]IDUB YUSOXEDUWL DPISRAUKG&ELFDXVI
PRYLPHQWL GHOOD FXUYD GHL WDVVL G-LQWHUHVVH

/D %DQFD KD SRVWR LQ HVVHUH XQ-RSHUD]JLRQH GL FRSHUWXUD FKH PLUD D FRQWF
LQWHUHVW UDWH VZDS ,56 OH DWWLYLWj FRSHUWH VRQR PXWXL GD LPSLHJKL D FC

'L VHIXLWR OH FDUDWWHULVWLFKH GHO FRQWUDWWR VWLSXODWR FRQ OD &DSRJUXSE

3DUWHQ]D

6FDGHQ]D

5RO0V 2

%DQFD LQFDVVD (XULERU 0 IODW JUHTXHQ]D VHPHVWUDOH DFW DGM
%DQFD SDJD JUHTXHQ]D VHPHVWUDOH DFW DGM

% $WWLYLWj] GL FRSHUWXUD GHL IOXVVL ILQDQ]JLDUL

/D %DQFD QRQ SRQH LQ HVVHUH RSHEDMKRQREVIAREREWXWRUGL GHOO-HVSRVL]LRQH I
ILQDQ]LDUL DVVRFLDWL D VWUXPHQWL ILQDQ]LDUL D WDVVR YDULDELOH

& $WWLYLWj GL FRSHUWXUD GL LQYHVWLPHQWL HVWHUL

/D %DQFD QRQ SRQH LQ HVVHUH RSHUDJLRQL GL LQYHVWLPHQWL HVWHUL RVVLD F
ILQDQ]LDUL DVVRFLDWL D VWUXPHQWL ILQDQ]LDUL D WDVVR YDULDELOH
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" 6WUXPHQWL GL FRSHUWXUD

,O GHULYDWR XWLOL]]DWR GDOOD %DQFD q O:LQWHUHVW UDWH VZDS ,56 /D FRSHU'
O-HOHPHQWR FRSHUWR SDQLHUH GL PXWXL FKH LO GHULYDWR GL FRSHUWXUD ,5
ULGXFRQR SURJUHVVLYDPHQWH QHO WHPSR

/"HIILFDFLD GL FRSHUWXUD GLSHQGH GDOOD PLVXUD LQ FXL OH YDULDJLRQL GL IDL!
ILQDQ]LDUL DWWHVL ULVXOWDQR FRPSHQVDWL GD TXHOOH GHOOR VWUXPHQWR GL FF
GL WDOL YDULD]JLRQL /D FRSHUWXUD VL DVVXPH DOWDPHQWH HIILFDFH TXDQGR OH
AXVVL GL FDVVD GHOOR VWUXPHQWR ILQDQJLDULR GL FRSHUWXUD QHXWUDOL]]DQ
FRSHUWR QHL OLPLWL VWDELOLWL GDOO-LQWHUYDOOR

/D YDOXWD]LRQH GHOO:-HIILFDFLD q HITHWWXDWD DG RJQL FKLXVXUD GL ELODQFLR H

f WHVW SURVSHWWLFL FKH JLXVWLILFDQR O-DSSOLFD]JLRQH GHOOD FRQWDELOL]]D
GHOOD VXD HIILFDFLD

f WHVW UHWURVSHWWLYL FKH HYLGHQ]LDQR LO JUDGR GL HIILFDFLD GHOOD FRSHU

( (OHPHQWL FRSHUWL

/D %DQFD FRSUH XQ SDQLHUH GL PXWXL D WDVVR ILVVR
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,QIRUPD]LRQL GL QDWXUD TXDQWLWDWLYD

$ 'HULYDWL ILQDQ]LDUL GL FRSHUWXUD

$ 'HULYDWL ILQDQ]JLDUL GL FRSHUWXUD YDORUL QR]JLRQDOL GL ILQH S

7TRWEL 7TRWEL
2YHU WKH FRXQWHU 2YHU WKH FRXQWHU

6HQ]D FRQWURSDUW 6HQ]D FRQWURSDUWL FHQWUD

DOL] &RQWUR
6HQH)Di;RBéQ QL] FHOWU| &RQ DFFRU

FRPSHQVD] FRPSHQVD]

6HQ]D DFFRBEYIDQL]
Gl
FRPSHQVD]LRQH

&RQ DFFRU
FRPSHQVD]

7,721, ",
(%,72 ( 7T$E
" 17(5(66(

D 2S]LRQ
E 6ZDS

F JRUZDU
G )XWXUt

H sowuL

7,721, ",
&%$3,78/( (
1, &,
$=,2185,

D 2S]LRQ

E 6ZDS

F JRUZDU

G )XWXUt

H sowulL

9$/87( (
252

D 2S]LRQ
E 6ZDS

F JRUZDU
G )XWXUL
H sowuL
0(5&,
$/75,

7TRWDOH

&RQVLGHUDQGR FKH LO YDORUH QR]JLRQDOH GL ILQH HVHUFL]JLR QRQ UDSSUHVHQWD
FKH LO YDORUH QR]JLRQDOH PHGLR GHL GHULYDWL QHO FRUVR GHOO:-HVHUFL]LR FD
JLRUQDOLHUL q SDUL D PLOD (XUR
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$ 'HULYDWL ILQDQ]JLDUL GL FRSHUWXUD IDLU YDOXH ORUGR SRVLWLYR

9DULD]LRQH GH(
XVDWR SHU UL(
O LQHIILFDFLD

FRSHUWXUD

)J)DLU YDOXH SRVLWLYR H QHIJDWLYR

792027 2YHU WKH FRXQWHU 2YHU WKH FRXQWHU

6HQ]D FRQWURSDUWL FHOQHWED 6HQ]D FRQWURSDUWL FHEHWBED
RUJDQL] RUJDQL]

&RQWURS
FHQWUI

(5,987,

6HQ]D DFFRUGL
Gl
FRPSHQVD]URQH

6HQ]D DFFRUGL
Gl
FRPSHQVD]

&RQ DFFRU
FRPSHQVD]L

&RQ DFFRU
FRPSHQVD]

)$.,5 9%$/8( 326,7,92

D 2S]LRQL

E ,QWHUHVWV
VZDS

F &URVV FXL
VZDS

G (TXLW\ VZ

H )RUZDUG

I )XWXUHV
J sOowuL
7TRWDOH

)$.,5 9%/8( 1(*$7,92

D 2S]LRQL

E ,QWHUHVWV
VZDS

F &URVV FXL
VZDS

G (TXLW\ VZ

H )RUZDUG

I )XWXUHV
J sOowulL
7TRWDOH
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$ '"HULYDWL ILQDQ]JLDUL GL FRSHUWXUD 27& YDORUL QR]JLRQDOL ID
FRQWURSDUWL

$OWN

ERQWUR VRFLF

$77,9,7- 6277267%$17,

FHQW

&RQWUDWWL QRQ ULHQWUDQWL LQ DFFRUGL GL FRPSHQVD]LRQH
7,72/, ", "(%,72 ( 7$66, ' ,17(5(66(
YDORUH QR]LRQDOH
IDLU YDOXH SRVLWLYR
IDLU YDOXH QHJDWLYR
7,72/, ', &$3,7$/( ( ,1',&, $=,2185
YDORUH QR]LRQDOH
IDLU YDOXH SRVLWLYR
IDLU YDOXH QHJDWLYR
9$/87( ( 252
YDORUH QR]LRQDOH
IDLU YDOXH SRVLWLYR
IDLU YDOXH QHJDWLYR
0(5&,

YDORUH QR]LRQDOH
IDLU YDOXH SRVLWLYR
IDLU YDOXH QHJDWLYR
$/75,

YDORUH QR]LRQDOH
IDLU YDOXH SRVLWLYR
IDLU YDOXH QHJDWLYR
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&RQWUR $OWUH V

$77,9,7- 6277267%$17, %DQF $OWUL V

FHQW ILQDQ]L

&RQWUDWWL ULHQWUDQWL LQ DFFRUC
7,72/, ", "(%,72 ( 7$66, ' ,17(5(66(
YDORUH QR]LRQDOH
IDLU YDOXH SRVLWLYR
IDLU YDOXH QHJDWLYR
7,72/, ', &$3,7$/( ( ,1',&, $=,2185
YDORUH QR]LRQDOH
IDLU YDOXH SRVLWLYR
IDLU YDOXH QHJDWLYR
9$/87( ( 252
YDORUH QR]LRQDOH
IDLU YDOXH SRVLWLYR
IDLU YDOXH QHJDWLYR
0(5&,

YDORUH QR]LRQDOH
IDLU YDOXH SRVLWLYR
IDLU YDOXH QHJDWLYR
$/75,

YDORUH QR]LRQDOH
IDLU YDOXH SRVLWLYR
IDLU YDOXH QHJDWLYR

$ 9LWD UHVLGXD GHL GHULYDWL ILQDQ]JLDUL GL FRSHUWXUD 27& YDOR

20WUH
HILQR 20WUH
DQC

J)LQR D
DQQ

6277267%17, 9,7% 5(6,'8%

$ 'HULYDWL ILQDQ]LDUL VX WLWROL C
$ 'HULYDWL ILQDQ]LDUL VX WLWROL C
$ 'HULYDWL ILQDQ]LDUL VX YDOXWH H
$ 'HULYDWL ILQDQ]JLDUL VX PHUFL

$ $OWUL GHULYDWL ILQDQILDUL
7TRWD

7TRWD
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% 'HULYDWL FUHGLWL]L GL FRSHUWXUD

/D %DQFD QRQ KD SRVWR LQ HVVHUH FRSHUWXUH FRQ GHULYDWL FUHGLWL]L

& 6WUXPHQWL QRQ GHULYDWL GL FRSHUWXUD

/D %DQFD QRQ DSSOLFD OH UHJROH FRQWDELOL GL FRSHUWXUD DL VHQVL GHOO:.,)56

" 6WUXPHQWL FRSHUWL

3HU TXDQWR DWWLHQH OH RSHUD]JLRQL GL FRSHUWXUD KHGJH DFFRXQWLQJ OD %L
LQWURGX]LRQH GHOO-,)56 GL FRQWLQXDUH DG DSSOLFDUH LQWHJUDOPHQWH LO
FRSHUWXUH VSHFLILFKH FKH DOOH PDFUR FRSHUWXUH

' &RSHUWXUH GHO IDLU YDOXH

&RSHUWXUH VSHFLI
&RSHUYV
VSHFLILF
grsHuy SRVLILRQL 9puLD] &HVVD]L 9DULD]LR®sHU
VSHFLIL VDR GHOQ

YDORU
ELODC

ELODQFLER GL |
DWWL\ YDO
SDVVLYLW,|j GHO
GHO VWUXPI UHVLGX
FRPSHQVDI]I FRSH IDLU Y FRSHUWXUD

$ SWWLYLW]j

$77,9,7-),1%$1=,%$5,( 9%/8

)$,5 9$/8( &21 ,03%$772 68//

5('',7,9,7- &203/(66,9%

&23(5785% ',
7LWROL GL GHELWR H \ [
7LWROL GL FDSLWDOH [
9DOXWH H RUR [
&UHGLWL [

$OWUL [

$77,9,7- ),18$1=,$5,( 9%/8
&2672 $00257,==$72 &23(5

7LWROL GL GHELWR H \ [
7LWROL GL FDSLWDOH [
9DOXWH H RUR [
&UHGLWL [
$OWUL [
7RWDO

7TRWDO
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&RSHUWXUH VSHFLI
&RSHUYV
VSHFLILF
SRVLILRQL 9DULD]| &HVVD]L 9DULDILRQLs
YDORU FEXPXOI GHO
ELODQFLHK GL Il FRSHU
DWWLY YDO YDULD]
SHAAARARE GHO
GHO VWUXP| UHVLGX
FRPSHQVD]l FRSH IDLU Y FRSHUWXUD

&RSHUYV
VSHFLIL

YDORU
ELODC

% 3DVVLYLW]
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$/ &2672 $00257,==%$72
&23(5785% ',

7LWROL GL GHELWR H \ [

9DOXWH H RUR [

$OWUL [
7RWDO

7TRWDO

' &RSHUWXUD GHL IOXVVL ILQDQ]JLDUL H GHJOL LQYHVWLPHQWL HVWHU!]
/D %DQFD QRQ KD RSHUDWLYLWj ULOHYDQWH VXOO -HVWHUR TXLQGL QRQ KD SRVWR L
HVWHUL

( (l1IHWWL GHOOH RSHUD]LRQL GL FRSHUWXUD D SDWULPRQLR QHWWR
/D %DQFD QRQ SRQH LQ HVVHUH RSHUD]LRQL GL FRSHUWXUD DVFULYLELOL D WDOH 1

,Q RJQL FDVR OD %DQFD VL q GRWDWD GHL QHFHVVDUL SUHVLGL RUJDQL]]IDWLYL St
FRSHUWXUD H GHL ULVFKL FRQQHVVL PHGLDQWH O-DGR]JLRQH GHOOD 3ROLF\ GL +HG.

$OWUH LQIRUPD]LRQL VXJOL VWUXPHQWL GHULYDWL GL QHJF

$ 'HULYDWL ILQDQ]JLDUL H FUHGLWL]L

$ 'HULYDWL ILQDQ]JLDUL H FUHGLWL]L 27& IDLU YDOXH QHWWL SHU FRC

1RQ VL VHJQDODQR YDORUL ULYHQLHQWL GDOOH FRPSHQVD]LRQL HIIHWWXDWH LQ E|
VRGGLVIDQR L FULWHUL SUHYLVWL GDOOR ,$6 SDUDJUDIR LQ TXDQWR DOOD G
SUHVHQWH SHU OD %DQFD
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6H]JLRQH 2 5LVFKLR GL OLTXLGLW,|

,QIRUPD]JLRQL GL QDWXUD TXDOLWDWLYD

$ $VSHWWL JHQHUDOL SURFHVVL GL JHVWLRQH H PHWRGL GL |

6L GHILQLVFH ULVFKLR GL OLTXLGLWj OD SRVVLELOLWj FKH OD %DQFD QRQ ULHVFD I
GHOO-LQFDSDFLWj GL UHSHULUH QXRYL IRQGL H R GL YHXDEHUH/ G URSLLENWE & RMBHL MA \
FRVWUHWWR D VRVWHQHUH FRVWL PROWR D OMUN B WU/ OR T X UGAME HEIDV WDLOTIX ILIP [SHKDG L |
YROWD SXz HVVHUH GLWRDLWMKR QUUM T XELRR WL\VBLM@WH QHO ULVFKLR FRQQHVVR DO G
GHOOH HQWUDWH H GHOOH XVFLWH GL FDVVD GHWHUPLQDWR GDO GLVDOOLQHDPH
ILQDQ]JLDULH GL H IXRURQWLQDBGER /LLKXR&MALD 5L/ JLVFKLR FKH HYHQWL LQDWWH'
DPPRQWDUH GL GLVSRQLELOLWj OLTXLGH PDJJLRUH GL TXB OO VADLCPDW R FRRIPGIL Y I B
ULVFKLR FKH OD %DQFD D IURQWH GL YDULD]JLRQL DYYHUVH GHO IDLU YDOXH GHJOL
D ULSULVWLQDUH L PDUJLQL GHROIO B & BRIMDDYIR SFHHUG E D § WIH

$ WDOH SURSRVLWR VL HYLGHQ]LD FKH LO 5HJIRODPHQWR 'HOHJDWR GHOOD &RPPLYV
UHTXLVLWR GL FRSHUWXUWD )GLHOOD ARMKHGDWH 5HTXBBHPHOIWHQME FUHGLWL]L QHO V
/&5u [-1&5 g XQD UHJROD GL EUHYH WHUPLQH YROWD D JDUDQWLUH OD GLVSRQLEI
OLTXLGH FKH FRQVHQWDQR OD VRSUDYYLYHQ]D GHOOH VWHVVH QHO EUHYH EUHYLV\
DO PHUFDWR /-LQGLFDWRUH FRPSDUD OH DWWLYLW]j OLTXLGH D GLVSRVL]JLRQH GHO
GHIOXVVL H DITOXVVL ORUGL DWWHVL VX XQ RUL]]JRQWH WHPSRUDOH GL JLRUQL

GVWUSYVNGHILQLWR GHYH HVVHUH ULVSHWWDWR XQ UHTXLVLWR GHO /[-5" 1&5 LQ)
PDWHULD GDO 5HIRODPHQWR 8( Q &55 FKH SUHYHGH HVFOXVLYDPHQWH REL

,O ULVFKLR GL OLTXLGLWj SXz HVVHUH JHQHUDWR GD GLYHUVL IDWWRUL VLD LQWH!
SRVVRQR SHUWDQWR HVVHUH GLVWLQWH QHOOH VHIJXHQWL PDFURFDWHJRULH

HQGRJHQH UDSSUHVHQWDWH GD HYHQWL QHJDWLYL VSHFLILFL GHOOD %DQFD DC
%DQFD H SHUGLWD GL ILGXFLD GD SDUWH GHL FUHGLWRUL
HVRIJHQH TXDQGR O-RULJLQH GHO ULVFKLR g ULFRQGXFLELOH DG HYHQWL QHJDW
%DQFD FULVL SROLWLFKH FULVL ILQDQ]JLDULH HYHQWL FDWDVWURILFL HWEF |
PHUFDWL
FRPELQD]JLRQL GHOOH SUHFHGHQWL
/[ -LGHQWLILFD]JLRQH GHL IDWWRUL GD FXL YLHQH JHQHUDWR LO ULVFKLR GL OLTXLGL

O-DQDOLVL GHOOD GLVWULEX]LRQH WHPSRUDOH GHL IOXVVL GL FDVVD GHOOH DWW
IXRUL ELODQFLR

O LQGLYLGXD]LRQH
GHOOH SRVWH FKH QRQ SUHVHQWDQR XQD VFDGHQ]D GHILQLWD SRVWH D YLVWI

GHJOL VWUXPHQWL ILQDQ]LDUL FKH LQFRUSRUDQR FRPSRQHQWL RS]JLRQDOL H
O-HQWLWj H R OD GLVWULEX]JLRQH WHPSRUDOH GHL IOXVVL GL FDVVD DG HVH

GHJOL VWUXPHQWL ILQDQ]LDUL FKH SHU QDWXUD GHWHUPLQDQR IOXVVL GL FDV)
VRWWRVWDQWL DG HVHPSLR VWUXPHQWL GHULYDWL

O-DQDOLVL GNEQLREHWOR BWUXPHQWL ILQDQ]LDUL
, SURFHVVL LQ FXL LO ULVFKLR GL OLTXLGLWj GHOOD %DQFD VL RULJLQD VRQR UDS
GHOOD 5DFFROWD H GHO &UHGLWR

/D UHJRODPHQWD]LRQH LQWHUQD VXOOD JHVWLRQH GHO ULVFKLR GL OLTXLGLWj UL\
HJDUDQWLVFH OD FRHUHQ]D WUD OH PLVXUD]JLRQL JHVWLRQDOL H TXHOOH UHJRODF
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/D %DQFD DGRWWD XQ VLVWHPD GL JRYHUQR H JHVWLRQH GHO ULVFKLR GL OLTXLGL!'
GL 9LJLODQ]D H VXOOD EDVH GHJOL LQGLUL]]L GHILQLWL GDOOD &DSRJUXSSR SHUVI

GLVSRUUH GL OLTXLGLWj LQ TXDOVLDVL PRPHQWR H TXLQGL GL ULPDQHUH QHC
SDJDPHQWR LQ VLWXD]LRQL VLD GL QRUPDOH FRUVR GHJOL DIIDUL VLD GL VWU
ILQDQ]LDUH OH SURSULH DWWLYLWj DOOH PLJOLRUL FRQGL]JLRQL GL PHUFDWR FRU
$ WDO ILQH QHOOD VXD IXQ]JLRQH GL RUJDQR GL VXSHUYLVLRQH VWUDWHJILFD LO &
VWUDWHJILH SROLWLFKH UHVSRQVDELOLWj SURFHVVL RELHWWLYL GL ULVFKLR VR.
RSHUDWLYD H VWUXWWXUDOH QRQFKp VWUXPHQWL SHU OD JHVWLRQH GHO ULVF|
%DQFDULR &RRSHUDWLYR IRUPDOL]]JDQGR OD SURSULD QRUPDWLYD LQWHUQD LQ
OLTXLGLWj

/D OLTXLGLWj GHOOD %DQFD q JHVWLWD GDOOD 8 2 OHUFDWR H 6LVWHPL GL 3DJDP}
$ WDO ILQH HVVD VL DYYDOH GHOOH SUHYLVLRQL GL LPSHJQR ULOHYDWH WUDPLW
IDEELVRJQL H GLVSRQLELOLWj GL OLTXLGLWj GL WLSR SUHYLVLRQDOH 6RQR GHILQL
GL FRQWUROOL GL OLQHD H DWWLYLW] LQ FDSR DOOH IXQ]JLRQL GL FRQWUROOR G
FRPSHWHQ]D GHOOD 'LUH]JLRQH 5LVN ODQDJHPHQW HG g ILQDOL]]JDWR D YHULILFDUH
DG DVVLFXUDUH OD VROYLELOLWj QHO EUHYH WHUPLQH H OD GLYHUVLILFDJLRQH GH
PDQWHQLPHQWR GL XQ VRVWDQ]LDOH HTXLOLEULR IUD OH VFDGHQ]H PHGLH GL LPSL

/D %DQFD LOQWHQGH SHUVHJXLUH XQ GXSOLFH RELHWWLYR

OD JHVWLRQH GHOOD OLTXLGLWj RSHUDWLYD ILQDOL]IDWD D YHULILFDUH OD FD

SDIJDPHQWR SHU FDVVD SUHYLVWL H LPSUHYLVWL GL EUHYH WHUPLQH ILQR D

OD JHVWLRQH GHOOD OLTXLGLWj VWUXWWXUDOH YROWD D PDQWHQHUH XQ DGHJX
PHGLR OXQJR WHUPLQH ROWUH L PHVL

/D %DQFD KD VWUXWWXUDWR LO SUHVLGLR GHOOD OLTXLGLWj RSHUDWLYD GL EUHYH

LO SULPR OLYHOOR SUHYHGH LO SUHVLGLR JLRUQDOLHUR GHOOD SRVL]LRQH GL W
LO VHFRQGR OLYHOOR SUHYHGH LO SUHVLGLR PHQVLOH GHOOD FRPSOHVVLYD SRV

&RQ ULIHULPHQWR DO SUHVLGLR PHQVLOH GHOOD FRPSOHVVLYD SRVL]J]LRQH GL OLT
DQDOLVL GLVSRQLELOH PHQVLOPHQWH SUHGLVSRVWD GDOOD &DSRJUXSSR

/D PLVXUD]LRQH H LO PRQLWRUDJJLR PHQVLOH GHOOD SRVL]JLRQH GL OLTXLGLW]j RSF

O-LQGLFDWRUH /&5 SHU OD SRVL]JLRQH GL OLTXLGLWj D JLRUQL FRVu FRPH GHW
/&5 H WUDVPHVVR VHFRQGR OR VFKHPD HODERUDWR GDOO - (%$ VX EDVH PHQVL!
OD SURSULD SRVL]JLRQH GL OLTXLGWWP IR WAGR. D ¥ @ EIMPRLO) 6 L VX WRWH OD FDSDFLWj GL
GL OLTXLGLWj JHQHUDWR GDOO-RSHUDWLYLWj LQHU]JLDOH GHOOH SRVWH GL ELO
XQ VHW GL LQGLFDWRUL VLQWHWLFL ILQDOL]]DWL DG HYLGHQ]LDUH YXOQHUDELOL
DO JUDGR GL FRQFHQWUD]LRQH GHJOL LPSLHJKL H GHOOD UDFFROWD YHUVR OH
O-DQDOLVL GB®VHW HQER FEEUDXDFHW LILFD]JLRQH GHOOH DWWLYLW] SURQWDPHQWH

,Q SDUWLFRODUH SHU TXDQWR FRQFHUQH OD FRQFHQWUD]LRQH GHOOH IRQWL GL SU
O-LQFLGHQ]D GHOOD UDFFROWD GDOOH SULPH FROQWURSDUWL SULYDWL HLPSUHVE
GD FOLHQWHOD ULVXOWD SDUL D DOOD GDWD GHO GLFHPEUH

/| HVSRVL]LRQH GHOOD %DQFD D IOXVVL GL FDVVD LQ XVFLWD LQDWWHVL ULIJXDUGDQ

OH SRVWH FKH QRQ SUHVHQWDQR XQD VFDGHQ]D GHILQLWD LQ SULPLV FRQWL FRI

OH SDVVLYLWj D VFDGHQ]D FHUWLILFDWL GL GHSRVLWR GHSRVLWL YLQFRODWL
ULPERUVDWH DQWLFLSDWDPHQWH

OH REEOLJD]JLRQL GL SURSULD HPLVVLRQH SHU OH TXDOL OD %DQFD RSHUD DO ILQ

JOL LPSHJQL GL VFDPELR GL JDUDQ]JLH UHDOL GHULYDQWL GDJOL DFFRUGL GL PDU
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L PDUJLQL GLVSRQLELOL VXOOH OLQHH GL FUHGLWR FRQFHVVH
&RQ ULIHULPHQWR DOOD JHVWLRQH GHOOD OLTXLGLWj] VWUXWWXUDOH OD %DQFD X
SUHGLVSRVWD GDOOD &DSRJUXSSR

/[ -LQGLFDWRUH 1HW 6WDEORRYXQGLQIWRD®/DLA UDSSRUWR IUD OH IRQWL GL SURYYLV\
WHUPLQH YLHQH ULOHYDWR WULPHVWUDOPHQWH GD IRQWH VHIQDOHWLFD H PHQVL(
SHUFHQWXDOL SUHYLVWH GDO 5HIJRODPHQWR 8( &55

$L ILQL GL YDOXWDUH OD SURSULD YXOQHUDELOLWj] DOOH VLWXD]JLRQL GL WHQVLRQ!
PRQLWRUD O-LQGLFDWRUH /&5 FRVUu FRPH GHWHUPLQDWR VXOOD EDVH GL TXDQWR
VFKHPD HODERUDWR GDOO: (%$ VX EDVH PHQVLOH DOO:-DXWRULWj GL YLJLODQ]D 3F
GL VWUHVV GL VFHQDULR 4XHVWH XOWLPH FRQGRWWH VHFRQGR XQ DSSURFFLR TX
LQGLFD]JLRQL IRUQLWH GDOOD QRUPDWLYD H GDOOH OLQHH JXLGD GL YLJLODQ]D

PHUFDWR VLVWHPLFD H VSHFLILFD GHOOD VLQJROD EDQFD ,Q SDUWLFRODUH OD
VFHQDULR FRQWHPSODWR GDOOD UHJRODPHQWD]LRQH GHO /&5 FRQ O-RELHWWLYR G

1HO FRUVR GHJOL XOWLPL DQQL VRQR VWDWL LQWURGRWWL VFHQDUL GL VWUHVV
FRPSRQHQWH GL DIIOXVVL H DO ULVFKLR FOLPDWLFR VLD ILVLFR FKH GL WUDQVL]I
DOOD OLTXLGLWj RSHUDWLYD H VWUXWWXUDOH YLHQH DO KER® VHIPGIRFE Q8P MR ER

6X0O0OD EDVH GHJOL LQGLUL]]L GHILQLWL GDOOD &DSRJUXSSR VRQR LQGLYLGXDWL
PHUFDWR RVVLD XQ LQVLHPH GL ULOHYDJLRQL GL QDWXUD TXDOLWDWLYD H TXDC
HYLGHQJLQR XQ SRWHQ]JLDOH LQFUHPHQWR GHOO-HVSRVL]LRQH DO ULVFKLR GL OLTX
ULVXOWDWL GHULYDQWL GDOOD PLVXUD]JLRQH GHO ULVFKLR GL OLTXLGLW] XQ HOHP]
GL DWWHQXD]LRQH GHO ULVFKLR GL OLTXLGLW|

6X0O WHPD GHO &RQWLQJHQE&)3)XRFNVQD 3IMDYURFHGXUH RUJIDQL]]DWLYH H RSHUDWLYt
VLWXD]JLRQL GL DOOHUWD R FULVL GL OLTXLGLW] q RSSRUWXQR HYLGHQ]LDUH FKH
FRQVHJXH FKH D IURQWH GL HYHQWXDOL FULWLFLWj VXO SURILOR GHOOD OLTXLGLW]|
*UXSSR q OD &DSRJUXSSR FKH LQWHUYLHQH XWLOL]]JDQGR OH ULVRUVH D GLVSRVL]
VROR QHO FDVR LQ FXL HPHUJD XQD SUREOHPDWLFD D OLYHOOR GHL YDORUL FRQV
*UXSSR VRQR GHILQLWL JOL VWDWL GL QRQ RUGLQDULD RSHUDWLYLWj HG L SURFHV\
H UHVSRQVDELOLWj GHJOL RUJDQL H GHOOH XQLWj RUJDQL]]JDWLYH DJLHQGDOL FRL
VSHFLILFD SURFHGXUH GL PRQLWRUDJJLR H GL DWWLYD]JLRQH GHJOL VWDWL GL Q
JHVWLRQH GHOOH FULVL

/D %DQFD WUDGL]JLRQDOPHQWH KD UHJLVWUDWR XQD FRQVLVWHQWH GLVSRQLELOL
SURSULR EXIIHU GL OLTXLGLWj IRUPDWR SUHYDOHQWHPHQWH GD VWUXPHQWL ILQD
ULILQDQJLDPHQWR FRQ O-(XURVLVWHPD VLD GHOO-DGR]JLRQH GL SROLWLFKH GL IXQ
UHWDLO

$00D GDWD GL ULIHULPHQWR GHO ELODQFLR O:LPSRUWR WRWDOH GHOOH ULVHUYH
TXDOLWj FDOFRODWH DL ILQL GHO FDOFROR GHO /LTXLGLW\ &RYHUDJH 5DWLR /&5
SHUFHQWXDOH /&5 SDUL DO
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2SHUDJLRQL GL DXWRFDUWRODUL]]DJLRQH

/D %DQFD QRQ KD SRVWR LQ HVVHUH RSHUD]LRQL GL DXWRFDUWRODUL]]D]JLRQH

6H]JLRQH 2 5LVFKL RSHUDWLYL

,QIRUPD]LRQL GL QDWXUD TXDOLWDWLYD

$ $VSHWWL JHQHUDOL SURFHVVL GL JHVWLRQH H PHWRGL GL |

,0 ULVFKLR RSHUDWLYR FRVu FRPH GHILQLWR GDOOD UHJRODPHQWD]LRQH SUXG
GDOO LQDGHJXDWH]]D R GDOOD GLVIXQJLRQH GL SURFHGXUH ULVRUVH XPDQH H VLV

7DOH GHILQL]JLRQH LQFOXGH LO ULVFKLR OHJDOH RYYHUR LO ULVFKLR GL VXELUH S|
UHVSRQVDELOLWj] FROQWUDWWXDOH R HIWUD FRQWUDWWXDOH RYYHUR GD DOWUH FR
TXHOOR VWUDWHJILFR

,O ULVFKLR RSHUDWLYR VL ULIHULVFH GXQTXH D GLYHUVH WLSRORJLH GL HYHQWL
TXDQWLILFDWL FRQIJLXQWDPHQWH SHU O-LQWHUD FDWHJRULD GL ULVFKLR

,0 ULVFKLR RSHUDWLYR FRQQDWXUDWR QHOO-HVHUFL]JLR GHOO-DWWLYLW] EDQFD
DJLHQGDOL ,Q JHQHUDOH OH SULQFLSDOL IRQWL GL PDQLIHVWD]LRQH GHO ULVFKL
IURGL HVYWHUQH DL UDSSRUWL GL LPSLHJR H VLFXUH]]D VXO ODYRUR DJOL REEOL.
FDUDWWHULVWLFKH GHL SURGRWWL DL GDQQL GD HYHQWL HVWHUQL H DOOD GLVIXQ
GHOOH RSHUD]JLRQL R QHOOD JHVWLRQH GHL SURFHVVL QRQFKp SHUGLWH GRYXWH D

1HOO-DPELWR GHL ULVFKL RSHUDWLYL ULVXOWDQR VLJQLILFDWLYH OH VHIXHQWL V

LO "ULVFKLR ,&7 H GL VLFXUH]]Dp RVVLD LO ULVFKLR GL LQFRUUHUH LQ SHUGLW
LQWHJULWj GHL VLVWHPL H GHL GDWL LQDGHJXDWH]]D R LQGLVSRQLELOLWj Gt
WHFQRORJLD GHOO:-LQIRUPDJLRQH ,7 HQWUR UDJLRQHYROL OLPLWL GL WHPS!
FRQWHVWR HVWHUQR R GHOO -DWWLYLW] DJLOLW\ QRQFKp L ULVFKL GL VLFXU|
R GD HYHQWL HVWHUQL LQFOXVL JOL DWWDFFKL LQIRUPDWLFL R XQ OLYHOOR G

LO "ULVFKLR GL WHU]H SDUWLp RVVLD ULVFKLR GL LQFRUUHUH LQ SHUGLWH HFRQ
GDOO HVWHUQDOL]]DJLRQH IRUQLWXUD GL VHUYL]L H R IXQ]LRQL DJLHQGDOL

,Q TXDQWR ULVFKLR WUDVYHUVDOH ULVSHWWR DL SURFHVVL LO ULVFKLR RSHUDW
GLVFLSOLQD LQ YLJRUH UHJRODPHQWL GLVSRVL]LRQL DWWXDWLYH GHOHJKH FKH
WDOH GLVFLSOLQD VRQR SRL LPSRVWDWL VSHFLILFL FRQWUROOL GL OLQHD D YHULI

/D GLVFLSOLQD LQ YLJRUH g WUDVIHULWD DQFKH QHOOH SURFHGXUH LQIRUPDWLFKH
DWWULEX]LRQH GHOOH DELOLWD]LRQL HG LO ULVSHWWR GHOOH VHJUHJD]JLRQL IXQ]L

'LVFLSOLQD H FRQWUROOL GL OLQHD VRQR UHJRODPHQWDWL GDO &G$ DWWXDWL
UHVSRQVDELOL VSHFLDOLVWLFL

&RQ ULIHULPHQWR DL SUHVLGL RUJDQL]]JDWLYL SRL DVVXPH ULOHYDQ]D O-LVWLW
HVWHUQDOL]]JDWD SUHVVR OD &DSRJUXSSR GHSXWDWD DO SUHVLGLR HG DO FRQW
VXSSRUWR QHOOD SUHYHQJLRQH H JHVWLRQH GHO ULVFKLR GL LQFRUUHUH LQ VDQ]
ULOHYDQWL FRQVHJXHQWL DOOD YLROD]LRQH GL QRUPDWLYD HVWHUQD OHJJL R U
FRGLFL GL DXWRGLVFLSOLQD $QFKH OD 'LUH]JLRQH GL &RPSOLDQFH RSHUD SHU LO
GHOOH VLQJROH EDQFKH GHO *UXSSR

6RQR LQROWUH SUHYLVWL FRQWUROOL GL VHFRQGR OLYHOOR LQHUHQWL DOOH YHU
H DOO-RSHUDWLYLWj GHL GLSHQGHQWL

,O SURFHVVR GL JHVWLRQH GHO ULVFKLR RSHUDWLYR VL DUWLFROD QHOOH VHJIXHQ\
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LGHQWLILFD]JLRQH H YDOXWD]JLRQH FKH FRPSUHQGH OH DWWLYLWj GL ULOHYD]LR
TXDQWLWDWLYH H TXDOLWDWLYH UHODWLYH DO ULVFKLR RSHUDWLYR WDOL U
VHIJQDODWL H ULSRUWDWL DL YHUWLFL DJLHQGDOL

PLVXUDJLRQH FKH FRPSUHQGH O -DWWLYLWj GL GHWHUPLQD]LRQH GHOO -HVSRVL]
GHOOH LQIRUPD]LRQL UDFFROWH QHOOD IDVH GL LGHQWLILFD]LRQH

PRQLWRUDJJLR H FRQWUROOR FKH FRPSUHQGH OH DWWLYLWj FRQFHUQHQWL LC
RSHUDWLYR H GHOO-HVSRVL]JLRQH D SHUGLWH ULOHYDQWL DWWUDYHUVR OD
SURPXRYD XQD JHVWLRQH DWWLYD GHO ULVFKLR

JHVWLRQH GHO ULVFKLR FKH FRPSUHQGH OH DWWLYLWj ILQDOL]]JDWH DO FRQWHQ
OD SURSHQVLRQH DO ULVFKLR VWDELOLWR DWWXDWH LQWHUYHQHQGR VX Il
WUDVIHULPHQWR WUDPLWH O-XWLOL]]JR GL FRSHUWXUH DVVLFXUDWLYH R DOWU

UHSRUWIQWLYLWj YROWD DOOD SUHGLVSRVL]LRQH GL LQIRUPD]JLRQL GD WUDVPHW
FRQWUROOR H D WXWWH OH VWUXWWXUH DJLHQGDOL FRLQYROWH LQ PHULWR L

1HO FRUVR GHOO-HVHUFL]LR OD %DQFD VRWWR LO FRRUGLQDPHQWR GHOOD &DSRJU:
GHJOL HYHQWL GL SHUGLWD RSHUDWLYD H GHL UHODWLYL HITHWWL HFRQRPLFL ,QR
YDOXWD]JLRQH SURVSHWWLFD GHO ULVFKLR RSHUDWLYR 5LVN DQG &RQWURO 6HOI $
ULVFKLR JHQHUDWR GDOO-RSHUDWLYLWj] FRQ WHU]JH SDUWL WKLUG SDUW\ ULVN
&DSRJUXSSR

9L VRQR LQILQH L FRQWUROOL GL WHU]JR OLYHOOR VYROWL GDOOD 'LUHJLRQH
HVDPLQD OD IXQ]JLRQDOLWj GHO VLVWHPD GHL FRQWUROOL QHOO-DPELWR GHL YDUL

1IHOO-DPELWR GHO PRVPISOHRARQWR/SHFLILFR ULIHULPHQWR DOOD FRPSRQHQWH GL ULV
R IRUQLWXUD GL SURFHVVL DWWLYLWj DJLHQGDOL VL HYLGHQ]LD FKH OD %DQFD V
&DSRJUXSSR H GDOOH VXH VRFLHWj] VWUXPHQWDOL 4XHVWH FLUFRVWDQ]H FRVWLW
%DQFD QHOO-HVWHUQDOL]]DJLRQH R IRUQLWXUD GL IXQ]JLRQL GL FRQWUROOR H GL I:

&RQ ULIJXDUGR D WXWWL L SURILOL GL HVWHUQDOL]]D]JLRQH IRUQLWXUD LQ HVVHUF
FRUUHWWR VYROJLPHQWR GHOOH DWWLYLWj] GD SDUWH GHO IRUQLWRUH SUHGLVS
ULOHYDQ]D GL VHUYL]LR GLIITHUHQWL OLYHOOL GL SURWH]JLRQH FRQWUDWWXDOH H

/D %DQFD PDQWLHQH LQWHUQDPHQWH OD FRPSHWHQ]D ULFKLHVWD SHU FRQWUR(
LPSRUWDQWL HVWHUQDOL]]DWH H SHU JHVWLUH L ULVFKL FRQQHVVL FRQ OH IRUQLW>
GHO IRUQLWRUH GL VHUYL]L ,Q WDOH DPELWR q VWDWR LQGLYLGXDWR DOO-LQWHU
GHOOH DWWLYLWj HYWHUQDOL]]DWH GRWDWR GL DGHJXDWL UHTXLVLWL GL SURIHV"
SUHVWDWL GDOO-RXWVRXUFHU H VDQFLWL QHL ULVSHWWLYL FRQWUDWWL H GHOO-L
GHOOH IXQ]JLRQL HVYWHUQDOL]]DWH IRUQLWXUH

5LHQWUD WUD L SUHVLGL D PLWLJD]JLRQH GL WDOL ULVFKL DQFKH O-DGR]JLRQH GL X
D FDXWHODUH OD %DQFD D IURQWH GL HYHQWL FULWLFL FKH SRVVRQR LQILFLDUQH ¢

&RQ ULIHULPHQWR DOOD PLVXUD]JLRQH UHJRODPHQWDUH GHO UHTXLVLWR SUXGHQ]L
QXRYR ORGHOOR 6WDQGDUG FKH g O-XQLFR PHWRGR GL YDOXWD]LRQH GHL ULVFKL
GHFLVR GL HOLPLQDUH WXWWL L SUHFHGHQWL PHWRGL %,$ 76% H $0$%
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/D PHWRGRORJLD VRSUDULSRUWDWD VL EDVD VXOOH VHIXHQWL FRPSRQHQWL

%,& %XVLQHVV ,QGLFDWRU &RPSRQHQW FKH VL FDOFROD PROWLSOLFDQGR LO
GHWHUPLQDWL GDOOD QRUPDWLYD H O-,/0 ,QWHUQDO /RVV 0XOWLSOLHU

%, %XVLQHVV ,QGLFDWRU WDOH LQGLFDWRUH FRPSUHQGH WUH FRPSRQHQWL
f ,/'& ,QWHUHVW /HDVHV DQG 'LYLGHQG &RPSRQHQW

f 6& BHUYLFHV &RPSRQHQW
f )& )LQDQFLDO &RPSRQHQW

3HU WDOL FRPSRQHQWL YLHQH FDOFRODWD OD PHGLD VX WUH DQQL W W H W

&20321(17( ,03257:

/'& 2 ,QWHUHVW /HDVHV DQG 'LYLGHQG &RPSRQHQW
6& 2 6HUYLFHY &RPSRQHQW
)& 2 )LQDQFLDO &RPSRQHQW
%, 2 %XVLQHVV ,QGLFDWRU
5(48,6,72 3$75,021,%/( %,& 2 %XVLQHVV ,QGLFD) bW

,QIRUPD]LRQL GL QDWXUD TXDQWLWDWLYD

&RQ ULIHULPHQWR DOOH LQIRUPD]LRQL GL QDWXUD TXDQWLWDWLYD ,0 WRWDOH G
HXUR

5LVFKLR OHJDOH

/D %DQFD QHOOR VYROJLPHQWR GHOOD SURSULD DWWLYLWj SRVVRQR HVVHUH FRLQ
$ IJURQWH GL WDOL FRQWHQ]LRVL H SURFHGLPHQWL VRQR VWDWL DSSRVWDWL F
ULFRVWUX]LRQH GHJOL LPSRUWL SRWHQ]JLDOPHQWH D ULVFKLR DOOD YDOXWD]LRQI
"SUREDELOLWjp H R "SRVVLELOLWjp FRVu FRPH GHILQLWL GDO 3ULQFLSLR &RQWDEL
JLXULVSUXGHQ]D LQ PHULWR 3HUWDQWR SHU TXDQWR QRQ VLD SRVVLELOH SUHY
O-HYHQWXDOH ULVXOWDWR VIDYRUHYROH GL GHWWL SURFHGLPHQWL QRQ DYUHEEH

QHJDWLYR ULOHYDQWH VXOOD VLWXD]JLRQH ILQDQ]JLDULD HG HFRQRPLFD GHOOD %D
ULPDQGD D TXDQWR ULSRUWDWR QHOOD 3DUWH % 6H]JLRQH 2 )RQGL SHU ULVFKL H

/-,/0 g DWWXDOPHQWH VHWWDWR SDUL D
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,QIRUPD]JLRQL V’
SDWULPRQLR




6H]JLRQH 2 ,O0 SDWULPRQLR GHOO:LPSUHVD

,QIRUPD]JLRQL GL QDWXUD TXDOLWDWLYD

,O SDWULPRQLR FRVWLWXLVFH LO SULQFLSDOH SUHVLGLR D IURQWH GHL ULVFKL D]L
IRQGDPHQWDOH SDUDPHWUR GL ULIHULPHQWR SHU OH YDOXWD]LRQL GL VROYLELOLYV
H FRVWLWXLVFH LO PLJOLRU HOHPHQWR SHU XQ-HIILFDFH JHVWLRQH VLD LQ FKLDY
HOHPHQWR ILQDQ]JLDULR LQ JUDGR GL DVVRUELUH OH SRVVLELOL SHUGLWH SURGRW
,QROWUH DVVXPH XQ UXROR ULOHYDQWH DQFKH LQ WHUPLQL GL JDUDQ]LD QHL FRQ!

*OL RUJDQLVPL GL YLJLODQ]D LQWHUQD]LRQDOL H ORFDOL KDQQR VWDELOLWR D W]
SDWULPRQLR UHJRODPHQWDUH H GHL UHTXLVLWL SDWULPRQLDOL PLQLPL FKH JOL H

,O SDWULPRQLR DO TXDOH OD %DQFD ID ULIHULPHQWR q TXHOOR GHILQLWR GDO
PRGLILFKH QHOOD QR]JLRQH GHL )RQGL 3URSUL H VL DUWLFROD QHOOH VHIJXHQWL FR

f FDSLWDOH GL FODVVH 7LHU FRVWLWXLWR&EB P RRRD STXUMO H/&HIW P HUG B GG E OFSOLD
DJJILXQWLYR GLI$6GDWYRQD20O$7LHU
f FDSLWDOH GL FODVVH 7LHU 27
,Q HVYVR SDUWLFRODUH ULOLHYR q UDSSUHVHQWDWR GD

f XQD SROLWLFD DWWHQWD GL GLVWULEX]LRQH GHJOL XWLOL FKH LQ RWWHPSH
DFFROQWDPHQWR ULOHYDQWH DOOH ULVHUYH GL XWLOL GD SDUWH GHOOD %DQFI
f XQD JHVWLRQH RFXODWD GHJOL LQYHVWLPHQWL FKH WLHQH FRQWR GHOOD ULV
f GHL SLDQL GL UDIIRU]DPHQWR SDWULPRQLDOL SURPRVVL GDOOD &DSRJUXSSR W
VXERUGLQDWL
7TXWWR FLz YLHQH SHUVHJXLWR QHOO-DPELWR GHO ULVSHWWR GHOO-DGHJXDWH]]L
LQWHUQR QHFHVVDULR D IURQWHJJLDUH L ULVFKL DVVXQWL LQ RWWLFD DWWXDOH
FRQWR GHJOL RELHWWLYL H GHOOH VWUDWHJLH D]JLHQGDOL QHL FRQWHVWL LQ FXI
DQQXDOPHQWH LQ FRQFRPLWDQ]D GHOOD GHILQL]JLRQH GHJOL RELHWWLYL GL EXG
FDUDWWHUH VWUDRUGLQDULR FKH LQWHUHVVDQR OD %DQFD

$OPHQR WULPHVWUDOPHQWH LQROWUH YLHQH YHULILFDWR LO ULVSHWWR GHL UH
WHPSRUH YLIJHQWL GL FXL DOO- DUW GHO &55 LQ EDVH DO TXDOH

f LO YDORUH GHO FDSLWDOH SULPDULR GL FODVVH LQ UDSSRUWR DO WRWDOH
DOPHQR SDUL&® FDSLWDO UDWLR
f LO YDORUH GHO FDSLWDOH GL FODVVH LQ UDSSRUWR DO WRWDOH GHOOH DWW
DO 7 FDSLWDO UDWLR
f LO YDORUH GHL IRQGL SURSUL LQ UDSSRUWR DO WRWDOH GHOOH DWWLYLW]j SRC
7TRWDO FDSLWDO UDWLR
$ TXHVWL UHTXLVLWL PLQLPL UHJRODPHQWDUL g VWDWD DJJLXQWD OD ULVHUYD GL
%XIIHU SDUL DO

,Q DJIJLXQWD D SDUWLUH GDO GLFHPEUH g DWWLYD XQD QXRYD 5LVHUYD GL FD
SLVN %XIIHU 6\5% FKH GDO JLXJQR g SDUL bOO:- GHOOH HVSRVL]LRQL ULOHY

8Q HYHQWXDOH PDQFDWR ULVSHWWR GHOOD VRPPD GL TXHVWL UHTXLVLWL 5HTX
GHWHUPLQD OLPLWD]JLRQL DOOH GLVWULEX]LRQL GL GLYLGHQGL DOOH UHPXQHUD]L
5HJRODPHQWDUH ROWUH OLPLWL SUHVWDELOLWL SRUWDQGR GL FRQVHJXHQ]D JOI
QHFHVVDULH D ULSULVWLQDUH LO OLYHOOR GL FDSLWDOH ULFKLHVWR

,QROWUH D GHFRUUHUH GDO f JHQQDLR OH %DQFKH KDQQR O-REEOLJR GL Gt
&RXWHUF\FOLFDO &D $LI\DDUONBLYHKBWDO f JHQQDLR WDOH ULVHUYD FRPSRVWD GD
SRWUj VXSHUDUH LO GHOO-DPPRQWDUH FRPSOHVVLYR GHOOH HVSRVL]LRQL SRQG
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&RQVLGHUDQGR FKH FRPH GD FRPXQLFD]JLRQH GHOOD %DQFD G-,WDOLD GHO VHW
FRHIILFLHQWH GHOOD ULVHUYD DQWLFLFOLFD SHU OH HVSRVL]JLRQL YHUVR FRQWU!]
FRHIILFLHQWL GL FDSLWDOH DQWLFLFOLFL VRQR VWDWL ILVVDWL JHQHUDOPHQWH .
HVSRVL]LRQL YHUVR VRIJJHWWL QD]J]LRQDOL LO FRHIILFLHQWH DQWLFLFOLFR VSHFLII

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR OD %DQFD HYLGHQ]LD

f XQ UDSSRUWR WUD FDSLWDOH SULPDULR GL FODVVH & (7 HG DWWLYLWj GL L
f XQ UDSSRUWR WUD FDSLWDOH GL FODVVH HG DWWLYLWj GL ULVFKLR SRQGHUD\
SDUL DO

f XQ UDSSRUWR WUD IRQGL SURSUL HG DWWLYLWj GL ULVFKLR SRQGHUDWH FRHII
f /ID FRQVLVWHQ]D GHL IRQGL SURSUL ULVXOWD ROWUH FKH SLHQDPHQWH FDSL!
DGHIJXDWD DOOD FR&SMHIUWOUID &ERHO/VHUYDWLRQ % XIIHU
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,QIRUPD]LRQL GL QDWXUD TXDQWLWDWLYD

% 3DWULPRQLR GHOO:-LPSUHVD FRPSRVL]JLRQH

9RFL 9DORUL

&DSLWDOH
6RYUDSSUH]]L GL HPLVVLRQH
5LVHUYH

GL XWLOL

D OHJDOH

E VWDWXWDULD

F DJLRQL SURSULH
G DOWUH

DOWUH
BWUXPHQWL GL FDSLWDOH
$JLRQL SURSULH

5LVHUYH GD YDOXWD]LRQH

7LWROL GL FDSLWDOH GHVLJQDWL DO IDLU YDOXH FRC(C Vi FRP

&RSHUWXUH GL WLWROL GL FDSLWDOH GHVLJQDWL DO JOD UF
FRPSOHVVLYD

$WWLYLWj ILQDQ]JLDULH GLYHUVH GDL WLWROL GL FD¢ JOXH |

VXOOD UHGGLWLYLW] FRPSOHVVLYD
$WWLYLWj PDWHULDOL
$SWWLYLW] LPPDWHULDOL
&RSHUWXUD GL LQYHVWLPHQWL HVWHUL
&RSHUWXUD GHL IOXVVL ILQDQ]LDUL
6WUXPHQWL GL FRSHUWXUD >HOHPHQWL QRQ GHVLJQEL
'LIIHUHQ]H GL FDPELR
$SWWLYLWj] QRQ FRUUHQWL H JUXSSL GL DWWLYLW]j LQ

3DVVLYLWj ILQDQ]JLDULH GHVLJQDWH DO IDLU YDOXH F LFR
YDULD]JLRQL GHO SURSULR PHULWR FUHGLWL]LR

8WLOL SHUGLWH DWWXDULDOL VX SLDQL SUHYLGHQ]L

4XRWH GHOOH ULVHUYH GD YDOXWD]JLRQH UHODWLYH H D SC
QHWWR

/HJJL VSHFLDOL GL ULYDOXWD]JLRQH
8WLOH SHUGLWD G HVHUFL]LR

7TRWDOH
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% 5LVHUYH GD YDOXWD]JLRQH GHOOH DWWLYLWj ILQDQ]JLDULH YDOXWEL
FRPSOHVVLYD FRPSRVL]LRQH

7TRWI 7TRWI

$77,9,7- 9%/25,
5LVHUYD S 5LVHUYD Q 5LVHUYD S 5LVHUYD Q

7LWROL GL GHELWR

7LWROL GL FDSLWDOH
JLQDQJLDPHQWL

7TRWDOH

% 5LVHUYH GD YDOXWD]JLRQH GHOOH DWWLYLWj ILQDQ]JLDULH YDOXWEL
FRPSOHVVLYD YDULD]JLRQL DQQXH

7LWR 7LWR |
GHEL FDSLW JLQDQILD

(6,67(1=( ,1,=,%/,

9$5,$=,21, 326,7,9(

,QFUHPHQWL GL )DLU 9DOXH

5HWWLILFKH GL YDORUH SHU ULVFKLR GL FUHGLWR

5LJLUR D FRQWR HFRQRPLFR GL ULVHUYH QHJDWLYH

7UDVIHULPHQWL DG DOWUH FRPSRQHQWL GL SDWULI ‘ /DOH
$OWUH 9DULD]JLRQL

9$5,$=,21, 1(*$7,9(

5LGX]LRQL GL )DLU 9DOXH

5LSUHVH GL YDORUH SHU ULVFKLR GL FUHGLWR

5LJLUR D FRQWR HFRQRPLFR GD ULVHUYH SRVLWLYR

7UDVIHULPHQWL DG DOWUH FRPSRQHQWL GL SDWULI ‘ /DOH
$OWUH 9DULD]JLRQL

5,081(1=( ),1$/,
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% S5LVHUYH GD YDOXWD]LRQH UHODWLYH D SLDQL D EHQHILFL GHILQLW

92&, ', %,/$1&,2
(6,67(1=( ,1,=,%/,
9$5,$=,21, 326,7,9(
8WLOL DWWXDULDOL UHODWLYL D SLDQL SUHYLGHQ]LD GHILQLWL
$OWUH YDULD]LRQL
2SHUD]LRQL GL DJJUHJD]LRQH D]LHQGDOH
9$5,$=,21, 1(*$7,9(
3HUGLWH DWWXDULDOL UHODWLYH D SLDQL SUHYLGHQ FL GHILQLWL
$OWUH YDULD]LRQL
2SHUD]LRQL GL DJJUHJD]LRQH DJLHQGDOH
5,081(1=(),1%/,

6HILRQH 2 , IRQGL SURSUL HL FRHIILFLHQWL GL YLJLODQ]D

,Q PHULWR DO FRQWHQXWR GHOOD SUHVHQWH VH]LRQH VL ID ULQYLR DOO-LQIRUPD
FRQWHQXWD QHOO LQIRUPDWLYD DO SXEEOLFR F G 7HU]JR 3LODVWUR SUHGLVSRYV
&HQWUDOH %DQFD &UHGLWR &RRSHUDWLYR ,WDOLDQR 6 S $ DL VHQVL GHO 5HJRODF
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2SHUDJLRQL GL

DJJUHJD]LRQH
ULIJIXDUGDQWL LPS

UDPL G-D]JLHQGTC




6H]LRQH 2 2SHUD]LRQL UHDOL]]DWH GXUDQWH O-HVHUFL]LR

1HO FRUVR GHOO-HVHUFL]LR OD %DQFD QRQ KD HIIHWWXDWR RSHUD]JLRQL GL DJJU
GLVFLSOLQDWH DL VHQVL GHOO-,)56 H QHDQFKH RSHUD]JLRQL GL DJJUHJD]JLRQH FF
"% XVLQHVV FRPELQDWLRQ EHWZHHQ HQWLWLHY XQGHU FRPPRQ FRQWUROUM

6HJLRQH 2 2SHUD]JLRQL UHDOL]]DWH GRSR OD FKLXVXUD GHOO:

6XFFHVVLYDPHQWH DOOD FKLXVXUD GHOO-HVHUFL]LR H ILQR DOOD GDWD GL DSS
&RQVLJOLR GL $PPLQLVWUD]LRQH OD %DQFD QRQ KD SHUIH]JLRQDWR RSHUD]LRQL GL |
GLVFLSOLQDWH DL VHQVL GHOO-,)56 H QHDQFKH RSHUD]JLRQL GL DJJUHJD]LRQH FF
EXVLQHVV FRPELQDWLRQ EHWZHHQ HQWLWLHV XQGHU FRPPRQ FRQWURO

6H]LRQH SHWWLILFKH UHWURVSHWWLYH

1HO FRUVR GHOO -HVHUFL]LR QRQ VRQR VWDWH ULOHYDWH UHWWLILFKH UHODWL
HVHUFL]LR R LQ SUHFHGHQWL
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2SHUD]JLRQL FRQ
FRUUHODWH
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/D %DQFD QHO ULVSHWWR GHOOH SURFHGXUH SUHYLVWH GDOOD QRUPDWLYD GL VH
JHVWLRQH GHOOH RSHUD]JLRQL FRQ VRJIJHWWL FROOHJDWL

, O SUHGHWWR 5HJRODPHQWR FKH WLHQH FRQWR GL TXDQWR SUHYLVWR GDOOD &LUF
H VXFFHVVLYL DJIJLRUQDPHQWL KD OR VFRSR GL GLVFLSOLQDUH O:-LQGLYLGXD]JLRQ!
FRQ 6RJJHWWL &ROOHJDWL SRVWH LQ HVVHUH GDOOD &DSRJUXSSR GDOOH %DQFKH
DVVHWWL RUJDQL]]DWLYL H LO VLVWHPD GHL FRQWUROOL LQWHUQL GL FXL LO *UX
GHFLVLRQDOL QHOOH 2SHUD]LRQL FRQ 6RJJHWWL &ROOHJDWL JDUDQWHQGR LO FRV\
GHOLEHUDWLYH VWDELOLWL GDOOD SUHGHWWD &LUFRODUH GL %DQFD G-,WDOLD

$L ILQL FRQWDELOL ULOHYDQR LQYHFH OH GLVSRVL]LRQL GHOOR ,$6 2 QIRUPDWL
1HOO-DPELWR GHOOD QRUPDWLYD LQWHUQD GHO *UXSSR &DVVD &HQWUDOH YHQJRQ

SHUVRQH ILVLFKH

GLULJHQWL HG HVSRQHQWL FRQ UHVSRQVDELOLWj VWUDWHJLFKH FRPSUHVL JOL {
*HQHUDOH GHOO HQWLWj FKH UHGLJH LO ELODQFLR
a4 GLULJHQWL HG HVSRQHQWL FRQ UHVSRQVDELOLWj VWUDWHJILFKH VRQR L VR
GLUHWWDPHQWH R LQGLUHWWDPHQWH GHOOD SLDQLILFDJLRQH GHOOD GLUH
L IDPLOLDUL VWUHWWL GHL "GLULJHQWL HG HVSRQHQWL FRQ UHVSRQVDELOLW]j VW
6L FRQVLGHUDQR IDPLOLDUL VWUHWWL GL XQD SHUVRQD TXHL IDPLOLDUL FKH FL
GD WDOH VRJJHWW