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,Q GDWD OXJOLR LO &RQVLJOLR GL $PPLQLVWUD]LRQH GHOOD FDSRJUXSS
6WXSHQHQJR TXDOH $PPLQLVWUDWRUH 'HOHJDWR DO SRVWR GL &ULVWLDQR O0X

*HQHUDOH GHO *UXSSR /DQGL 5HQ]JR 6 S $

,O &RQVLJOLR GL $PPLQLVWUD]LRQH I

VLQR DOOD QDWXUDOH VFDGHQ]D JLj SUHYLVWD FRQ OTDSSURYD]LRQH GD SDUW

GLFHPEUH

$00D GDWD GL UHGD]LRQH GHOOD SUHVHQWH 5HOD]LRQH ILQDQ]LDULD VHPHVWU!

DWWULEXLWH

&RQVLJOLR GL $PPLQLVWUD]LRQH
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&RQVLJOLHUH
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6LQGDFR (IIHWWLYR

6LQGDFR 6XSSOHQWH

6LQGDFR 6XSSOHQWH

&RPLWDWR &RQWUROOR 5L

)DELR =XFFKHWWL
IXFD $XUHOLR *XDUQD
'LDQD 5L]]R
IXFD =RDQL
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SUHVLGHQWH
OHPEUR GHO &RPLWDWR
OHPEUR GHO &RPLWDWR

&RPLWDWR SHU OH 1RPLQH H

6DUD )RUQDVLHUR
6HUJLR ,DVL
$QQD 0DULD $UWRQL

SUHVLGHQWH
OHPEUR GHO &RPLWDWR
OHPEUR GHO &RPLWDWR

&RPLWDWR SHU OH 2SHUD]LRC
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ODVVLPR /XFFKLQL
$QQD ODULD $UWRQL

OHPEUR GHO &RPLWDWR 6DUD )RU
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OHPEUR GHO &RPLWDWR 3DPHOD C
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GL SRVVHVVR DO JI
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&DSRJUXSSR

'HVFULILRQH eHGH 3DUWHFLS 3DUWHFLSD]LE8H
GLU} LQGLL

6RFLHWj &DSRJUXSSR

/IDQGL 5HQJR 6 S $ &DYULDJR é,WDOLD 6RF

6RFLHW] FRQVROLGDWH FRQ LO PHWRGR

GHOO LQWHJUD
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/5 ,QGXVWULD H &RPHUFLR /WGD 5LR GH -DQHLUR %UDVLOH

%HLMLQJ /DQGL 5HQ]R $XWRJDV 6\VWHP &R /WG 3HFKLQR &LQD
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ODUJLQH RSHUDWLYFDGMX 5LF
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,PPRELOL]]DJLRQL QHWWH HG
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JOXVVR GL FDVVD QHWWR SH
JUHH &DVK )C

9DULD]LRQH GHOO DUH
(VERUVL QRQ ULFRUUHQW
JUHH &DVK )C

$XPHQWR GL FDSLWDOH DO QH
5LPERUVL OHD\V

JOXVVR GL FDVVE

, GDWL QRQ LQFOXGRQR OD FRQWDELOL]]D]JLRQH GL FRVWL QRQ ULFRUUHQWL 3RLFKp
QHOO-DPELWR GHL SULQFLSL FRQWDELOL LQWHUQD]JLRQDOL ,$6 ,)56 OD GHWHUPLQD]LRQ!
1-(%,7'$ q XQD PLVXUD XPVDLQOL)HIBMDWD O/RFLHWj SHU PRQLWRUDUH H YDOXWDUH O-DQGDP
PDQDJHBH@YWHQH FKH O-(%,7'$ VLD XQ LPSRUWDQWH SDUDPHWUR SHU OD PLVXUD]JLRQH GHO
QRQ g LQIOXHQ]DWR GDJOL HIIHWWL GHL GLYHUVL FULWHUL GL GHWHUPLQD]LRQH GHJOL
FDSLWDOH LPSLHIJDWR QRQFKp GDOOH UHODWLYH SROLWLFKH GL DPPRUWDPHQWR ,0 FULW
SRWUHEEH QRQ HVVHUH RPRJHQHR FRQ TXHOOR DGRWWDWR GD DOWUH VRFLHWj JUXSSL H
FRQ TXHOOR GHWHUPLQDWR GD TXHVWL XOWLPL

E GDWR GDOOD GLIIHUHQ]D IUD &UHGLWL FRPPHUFLDOL 5LPDQHQ]H /DYRUL LQ FRUYV
FRPPHUFLDOL 'HELWL WULEXWDUL $OWUH SDVVLYLWj FRUUHQWL DO QHWWR GHL GHELWL
6RQR GDWH GDOOD VRPPD GL 3DVVLYLWj ILVFDOL GLIITHULWH 3LDQL D EHQHILFL GHILQL

/D SRVL]LRQH ILQDQ]JLDULD QHWWD g FDOFRODWD VHFRQGR TXDQWR SUHYLVWR GDOOD ¢

H VXFFHVVLYH PRGLILFKH HLQWHJUD]JLRQL FRPH GD XOWLPR PRGLILFDWD LQ GDWD PDJJL
(60% GHO PDUI]R

1RQ LQFOXVLYD GHJOL HIITHWWL GHULYDQWL GDOO DSSOLF /HDVLQJ GHO IDI
VWUXPHQWL ILQDQ]JLDUL GHULYDWL H GHOO:LPSHJQR SHU DFTXLVWR SDUWHFLSD]JLRQL

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB
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x 1HO PHVH GL JHQQDLR g VWDWD FRPSOHWDWD OYfRSHUD]LRQH GL DJJUHJ
OYDFTXLVWR GHO UHVWDQWH GHO FDSLWDOH VRFLDOH JLj SUHYLVWR FR
PLJOLDLD $0 ULJXDUGR VL ULFRUGD FKH JLj QHO PHVH GL JHQQDLR 69%) (

FRQWUROODWR GD /DQGL 5HQ]JR 6 S $ DYHYD DFTXLVLWR LO GHO FDSLW
DWWLYD QHOOD SURGX]JLRQH GL WHFQRORJLH H VLVWHPL LQQRYDWLYL SHL
QDWXUDOH FKH DQQRYHUD WUD L VXRL FOLHQWL L SULQFLSDOL RSHUDWRU
GL XQD JDPPD FRPSOHWD GL SURGRWWL HG DSSOLFD]JLRQL SHU JHVWLUH OL

X ,Q GDWD PDU]R LO &RQVLJOLR GL $PPLQLVWUD]LRQH KD DSSURYDWR LC
SHU OTHVHUFL]LR FKH WHQXWR FRQWR GHOOH GLQDPLFKH FRQJLXQWXI
OLQHH VWUDWHJLFKH GL VYLOXSSR JLj SUHYLVWH QHO SLDQR VWUDWHJLFR
FRPH LOOXVWUDWR QHO FRUVR GHOOD SUHVHQWH UHOD]LRQH

X ,Q GDWD PDU]R D VHIXLWR GHOOH QHJR]LD]JLRQL LQWHUFRUVH FRQ JO
VRWWRVFULWWRUL GHL ILQDQ]JLDPHQWL KDQQR ULODVFLDWR OHWWHUH Gl
ILQDQ]LDUL DO GLFHPEUH

X ,Q GDWD DSULOH Of$VVHPEOHD GHJOL $]LRQLVWL GL /DQGL 5HQ]R 6 S
GLFHPEUH GHOLEHUDQGR LO ULSLDQDPHQWR GHOOD SHUGLWD GYHVH
OfXWLOL]]JR GHOOD ULVHUYD VRYUDSSUH]]R DJLRQL LQROWUH OD VWHVVD
VHVVLRQH GHOOD 5HOD]JLRQH VXOOD SROLWLFD LQ PDWHULD GL UHPXQHUL
7HVWR 8QLFR GHOOD )LQDQIJD H TXDWHU GHO 5HJRODPHQWR (PLWWHQWL
DOOD VHFRQGD VH]LRQH DL VHQVL GHOOfDUWLFROR WHU GHO 7HVWR 8Ql

x 1HO PHVH GL JLXJQR g VWDWR VRWWRVFULWWR XQ DFFRUGR FRPPHUFLD
LO SULQFLSDOH FOLHQWH GHO *UXSSR RSHUDQWH QHO FDQDOH 2(0 FKH KD
PDUJLQDOLW] LQGXVWULDOH QHOOD VHFRQGD SDUWH GHO VHPHVWUH

X 6L VHJQDOD FKH VL q UHJLVWUDWR LO PDQFDWR ULVSHWWR GHL FRYHQ
ILQDQJLDPHQWR DO  JLXJQR SHU L TXDOL LQ GDWD VHWWHPEUH
GDJOL LVWLWXWL ILQDQ]JLDUL FRPH VXFFHVVLYDPHQWH LOOXVWUDWR DO S
GHO VHPHVWUH" GHO SUHVHQWH GRFXPHQWR

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB
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/D SUHVHQWH 5HOD]LRQH ILQDQJLDULD VHPHVWUDOH FRQVROLGDWD DO JLXJQR
H VXFFHVVLYH PRGLILFKH QRQFKp GHO UHJRODPHQWR HPLWWHQWL HPDQDWR GD
/D SUHVHQWH 5HOD]LRQH ILQDQJLDULD VHPHVWUDOH FRQVROLGDWD q VWDWD
,QWHUQD]LRQDOL 3,)56° HPHVVL GDOO ,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUG
HG g VWDWD UHGDWWD VHFRQGR OR ,$6 + %LODQFL LQWHUPHGL DSSOLFDQGR
GHO %LODQFLR FRQVROLGDWR DO GLFHPEUH VDOYR L QXRYL SULQFLSL
GHWWDJOLDWDPHQWH GHVFULWWL QHO SURVLHJXR GHOOD SUHVHQWH UHOD]LRQ]
,Q SDUJLDOH GHURJD D TXDQWR SUHYLVWR GDOOR ,$6 OD SUHVHQWH UHOD]LRQ
IRUQLUH XQD PLJOLRUH H SLe FKLDUD YLVLRQH GHOOH GLQDPLFKH HFRQRPLFR SI
7XWWL L YDORUL GL VHIJXLWR SUHVHQWDWL VRQR HVSUHVVL LQ PLJOLDLD GL (
FRUULVSRQGHQWH SHULRGR GHOOTHVHUFL]LR SUHFHGHQWH SHU L YDORUL HFRQI
SDWULPRQLDOL WUDQQH RYH GLYHUVDPHQWH LQGLFDWR 6RQR DOWUHVU SUHVH(
GDOOR ,$6 FRQ OH LQWHJUD]JLRQL ULWHQXWH XWLOL SHU XQD SL+ FKLDUD FRPS

BULQFLSDOL $WWLYLWj GHO *UXSSR /DQGL 5HQ]R

,O *UXSSR /DQGL 5HQ]JR IRQGDWR QHO H TXRWDWR GDO VX0OOD %RUVD ,WD
WUD L OHDGHU PRQGLDOL QHOOD SURJHWWD]LRQH H SURGX]LRQH GL WHFQRORJ|
DOLPHQWDWL D JDV QDWXUDOH 3&1* JDV QDWXUDOH OLTXHIDWWR 3/1* ELR
LGURJHQR VHWWRUH 3*UHHQ 7UDQVSRUWDWLRQ R *$XWRPRWLYH  ,0 *UXSSR
LQIUDVWUXWWXUH SHU OD FRPSUHVVLRQH H GLVWULEX]LRQH GL JDV QDWXUDOH
VHWWRUH *&0OHDQ 7HFK 6ROXWLRQV R 3,QIUDVWUXFWXUH"

3UHVHQWH LQ ROWUH 3DHVL QHL FLQTXH FRQWLQHQWL FRQ XQD TXRWD GL F
FRQVROLGDWR QHO LO *UXSSR /DQGL 5HQ]JR RSHUD QHO VHWWRUH *UHHQ 7UI
SURGXWWRUL DXWRPRELOLVWLFL 32(0° FRPSRQHQWL VLD SHU LO FDQDOH GHL Y
FRPPHUFLDOH OHJJHUR H PHGLR SHVDQWH FRQ XQD JDPPD GL SURGRWWL FKH FF
HOHWWURQLFKH GL FRQWUROOR LLL LQLHWWRUL H VLVWHPL GL LQLH]JLRQH H L

,O0 *UXSSR LQROWUH SURGXFH VHPSUH DOOJLQWHUQR GHO VHWWRUH *UHHQ 7U
DIWHU PDUNHW NLW FRPSOHWL GL FRQYHUVLRQH GL DOLPHQWD]LRQH D JDV QDW
LQ SEL IXHO JDV EHQ]LQD" 1HO VHWWRUH &OHDQ 7HFK 6ROXWLRQV LQYHFH LO
6$)( &(& SURJHWWD H SURGXFH VLVWHPL FRPSOHWL GL FRPSUHVVLRQH SHU JD
LQFOXGRQR VLD NLW FRPSUHVVRUL FKH VLVWHPL FRPSOHWL FXL VL DJJLXQJRC
GU\LHUV QRQFKp VLVWHPL GL ULGX]LRQH GHOOD SUHVVLRQH DQFKH GHQRPLQI

$1'$0(172 "(/1$ *(67,21(

&RQWHVWR GL ULIHULPHQWR

/ITHFRQRPLD PRQGLDOH QHO SULPR VHPHVWUH KD FRQWLQXDWR OD VXD FUHV
HDGLIIHUHQWL YHORFLWj QHOOH YDULH DUHH JHRJUDILFKH 3XU SHUVLVWHQGR
FRUVR GL TXHVWR SULPR VHPHVWUH DG XQD SURJUHVVLYD GLPLQX]LRQH GHL SL
IRUWL VSLQWH LQIOD]JLRQLVWLFKH FRQ XQ FRQVHJXHQWH ULDO]JR DQFKH GHL WD"
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/D ULYROX]LRQH YHUGH OD WUDQVL]LRQH HQHUJHWLFD H OD PRELOLWj VRVWHQ
LQWHUQD]LRQDOL LPSHJQDWL LQ XQR VIRUJR JOREDOH FRQWUR L FDPELDPHQWL
ZDUPLQJ"  DWWUDYHUVR OD ULFHUFD GL QXRYL PRGHOOL HQHUJHWLFL H VRFLRH
VWUXWWXUDOH OTXWLOL]]R GHIHDEMHP $R G WPLD BILHRWI H QW FKIHH BV M ¢ SRVWR GDL JRYH
HQHUJLD GD IRQWL ULQQRYDELOL LQFOXVR LO ELRPHWDQR H VXOOH SROLWLFKE
OD JHQHUDJLRQH H OR VWRFFDJJLR GL HQHUJLD SXOLWD

6WD DXPHQWDQGR OD FRQVDSHYROH]]D FKH OD GHFDUERQL]]D]JLRQH HQHUJHWLFE
DWWUDYHUVR OfXWLOL]]R GL GLYHUVH WHFQRORJLH LQ EDVH DJOL XWLOL]]L HG
DOWR SRWHQ]LDOH VWDQQR HPHUJHQGR LQ SDUWLFRODUH L ELR FDUEXUDQWL W
FRQVLGHUDWL WDVVHOOL IRQGDPHQWDOL GHOOTHQHUJ\ PL[ GHO IXWXUR DFFRI
OHDNDJH GL JDV QDWXUDOH H GDOOD F G *FDUERQH FDSWXUH" /D FUHVFHQWH L
FRPH IRQWL HQHUJHWLFKH SHU LO IXWXUR H FRPH SRVVLELOL VROX]LRQL FKH JC
EHQ VL VSRVDQR FRQ OD YRFD]JLRQH GHO *UXSSR H FRQ LO UXROR FKH OR VWHVV

/TLQWHUD JDPPD GHL SURGRWWL GHO *UXSSR /DQGL 5HQ]JR ¢ YROWD DG RIIULUH
QHFHVVDULH SHU OR VIUXWWDPHQWR GL JDV QDWXUDOH ELRPHWDQR HG LGURJH
YHUVR PRGHOOL SLe VRVWHQLELOL LQ JHQHUDOH YROWL DOOD GHFDUERQL]]D]L
QHOOH VXH GLYHUVH IRUPH LO ELRPHWDQR H OfLGURJHQR UDSSUHVHQWDQR LQ
HPLVVLRQL ULVSHWWR DOOH IRQWL WUDGL]JLRQDOL FRQ OLYHOOL GL SHQHWUD]L
DSSOLFD]LRQH ,Q TXHVWL XOWLPL DQQL LO *UXSSR /DQGL 5HQ]R KD SRVWR OH E
GL EXVLQHVV LQ FXL RSHUD DQFKH JUD]JLH DJOL LQYHVWLPHQWL HIIHWWXDWL VL
FRQ OYDFTXLVL]LRQH GHO *UXSSR OHWDWURQ FKH KD FRQVHQWLWR GL UDIIRL
OLG +HDY\ GXW\ H QHO FRPSDUWR 3LGURJHQR’ FKH QHO VHJPHQWR &OHDQ 7HFK
GL ,GUR OHFFDQLFD 6 UO D]JLHQGD DWWLYD QHOOD SURGX]LRQH GL WHFQROR
LGURJHQR ELRPHWDQR H JDV QDWXUDOH 7DOL RSHUD]JLRQL KDQQR FRQVHQWLW
LQQRYDWLYL H DYDQ]DWL DQFKH SHU OH VROX]LRQL D ELRPHWDQR H LGURJHQR

$QGDPHQWR GHO SULPR VHPHVWUH

/D SHUIRUPDQFH VHPHVWUDOH GHO *UXSSR /DQGL LQ GLPLQX]LRQH LQ WHUPLQL
VFRUVR DQQR HG DO GL VRWWR GHOOH DVSHWWDWLYH SUHYLVWH QHO EXGJHW D
ULFDYL ULFKLHGH XQ SDUWLFRODUH DSSURIRQGLPHQWR VLD SHU TXDQWR ULJ}
SHU TXDQWR ULJXDUGD OD GLVWULEX]LRQH WHPSRUDOH GHL ULVXOWDWL VWHV\
TXHVWR VHFRQGR DVSHWWR VL ULOHYD FRPH GRSR XQ SULPR WULPHVWUH ST
WULPHVWUH DO QHWWR GHOOH SDUWLWH QRQ ULFRUUHQWL HYLGHQ]LQR XQTL
WHUPLQL GL PDUJLQDOLWj RSHUDWLYD FKH XQ PLJOLRUDPHQWR GHL IOXVVL GL F

,O SULPR VHPHVWUH FRQWLQXD DG HVVHUH FDUDWWHUL]]DWR GD XQD JHQHUDO
FRQIOLWWR WUD 5XVVLD HG 8FUDLQD FKH GDOOH GLIILFROWj GL DSSURYYLJLRQD
ROWUH FKH GDO SHUGXUDUH GL IRUWL VSLQWH LQIOD]JLRQLVWLFKH FRQ XQ FRQ
VWHVVR VL VRQR RVVHUYDWH LQWHUHVVDQWL GLQDPLFKH SRVLWLYH GDO ODWR
VHIPHQWR *UHHQ 7UDQVSRUWDWLRQ FKH LQ TXHOOR &0OHDQ 7HFK 6ROXWLRQV

, ULVXOWDWL HFRQRPLFL H ILQDQ]LDUL GHOOH SULQFLSDOL VRFLHWj FRQWUROO
VHIPHQWR &OHDQ 7HFK 6ROXWLRQV VRQR VWDWL FDUDWWHUL]]IDWL GD GLQDPLF

, O ULVXOWDWR QHWWR FRQVROLGDWR GHO VHPHVWUH HYLGHQ]ILD XQD SHI
FRQWDELOL]IDWR RQHUL QRQ ULFRUUHQWL SHU (XUR PLJOLDLD GL FXL I

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



SUXGHQ]LDOPHQWH VYDOXWDWR SDUWH GHL FUHGLWL SHU LPSRVWH DQWLFLSDYV
PLJOLDLD

&RPSOHVVLYDPHQWH OH YHQGLWH GHO SULPR VHPHVWUH WUDLQDWH GDO!
7UDQVSRUWDWLRQ™ LQ SDUWLFRODUH VXO FDQDOH 2(0 H OLPLWDWH GD XQD OH.
7THFK 6ROXWLRQV" FUHVFRQR GHO ULVSHWWR DOOR VWHVVR SHULRGR GHOC
PLJOLDLD

,O VHIPHQWR 3*UHHQ 7UDQVSRUWDWLRQ" FUHVFH FRPSOHVVLYDPHQWH GL (XUR
2(0 VLD 3SDVVHQJHU FDU" FKH 30LG +HDY\ 'XW\" OLPLWDWR GDO FDOR GHL YRO)>
VFRQWD DQFRUD JOL HIITHWWL GHOOH WHQVLRQL JHRSROLWLFKH QHL SDHVL GHO
GL DOFXQL SDHVL HPHUJHQWL LQ SDUWLFRODUH LQ $PHULFD /DWLQD

3L LQ SDUWLFRODUH LO GHFLVR LQFUHPHQWR GHOOH YHQGLWH HIIHW
UHPXQHUDWLYR ULVSHWWR DO VHIJPHQWR $IWHU ODUNHW g VWDWR DFFRPSDJQ
PDUJLQDOLWj] LQGXVWULDOH UHJLVWUDWR QHOOD VHFRQGD SDUWH GHO VHPHYV
FRPPHUFLDOH SHU OD UHYLVLRQH GHL SUH]]JL GL YHQGLWD FRQ LO SULQFLSDOH F
2(0 OH YHQGLWH GL FRPSRQHQWL SHU OLG DQG +HDY\ 'XW\ KDQQR UHJLVWUDWR >
GHO VHPHVWUH LQ SDUWLFRODUH SHU OD ULSUHVD GHO PHUFDWR FLQHVH

,O VHWWRUH 3&0OHDQ 7HFK 6ROXWLRQV"™ UHJLVWUD XQD OLHYH IOHVVLRQH GH¢
FRQWLQXDQGR D SUHVHQWDUH XQ DQGDPHQWR SRVLWLYR JUD]JLH DG XQD FUHVF|
H LGURJHQR FKH FRPSHQVDQR LO FDOR GHL YROXPL SHU DSSOLFD]JLRQL PHWDQR
PHUFDWR QRUGDIULFDQR 7UD OH DUHH JHRJUDILFKH VL RVVHUYD OD FRVWDQW!
HXURSHR WUDLQDWR GD )UDQFLD H 8. ,Q TXHVWR FRQWHVWR DQFKH LO SRUWDI
XOWHULRUL QHJR]LD]JLRQL FRPPHUFLDOL LQ IDVH DYDQ]DWD GL WUDWWDWLYD VR

&RPSOHVVLYDPHQWH OD UHGGLWLYLWj GL *UXSSR HYLGHQ]LDWD GDOOY(ELWGD $¢
SHULRGR GHO H VL DWWHVWD DG (XUR PLJOLDLD ,0 SULQFLSDOH PRWLYR
OL[ GL YHQGLWD VIDYRUHYROH VXO VHJPHQWR *UHHQ 7UDQVSRUWDWLRQ VROR
PDUJLQDOLWj RSHUDWLYD VXO VHJPHQWR &OHDQ 7HFK 6ROXWLRQV QRQFKp SHU
DO UDIIRUIDPHQWR GHOOD VWUXWWXUD RSHUDWLYD 'D HYLGS$S®YXDWHMBRPH QHO
PLJOLDLD ULVXOWL LQ IRUWH PLJOLRUDPHQWR ULVSHWWR DO SULPR WULPF
FUHVFLWD GHO IDWWXUDWR H DOOD VRWWRVFUL]LRQH GL XQ DFFRUGR FRQ LO
VRVWHQXWL QHO SHULRGR H SHU OTDJJLRUQDPHQWR GHL OLVWLQL GL YHQGLWD

&RPSOHVVLYDPHQWH OD 3RVL]SRBQKXVMGEQJLXUQR 1HWWIYXOWD QHJDWLYD H SDU
PLJOLDLD LQ PLJOLRUDPHQWR ULVSHWWR DOOR VWHVVR GDWR HYLGHQ]LDWR DO
FRQ XQ UHFXSHUR VXO WULPHVWUH GL (XUR PLJOLDLD 5LVSHWWR DOOR VWt
XQ SHJJLRUDPHQWR FRPSOHVVLYR GHO®BMIRGHGRQR )L QDR L0 URDDLHWWD QHJIDW
PLJOLDLD DO GLFHPEUH
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5LVXOWDWL FRQVROLGDWL DO JLXJQR

0LJOLDLD

*UHHQ %S?é &RQVR *UHHQ %S?é &RQVROLG
7UDQVSI (rigy SHWWLI DWR /0 7UDQVSI /o0 SHWWLI DWR /DQGL

LRQ 0 5HQ]R LRQ 0 5HQ]R

9HQGLWH QHWWH HVWHUQH DO

*UXS

9HQGLWH LQ

7RWDOH S5LFDYL|GHOOH YHQGLWH

H SUHVWD]

$OWUL ULFD

&RVWL 2!

ODUJLQH RSHUDWLYR ORUGR

DGMX

&RVWL QROQ

0DUJLQH RSHUD

$PPRUWDPHQWL|H ULGXJLRQL

GL YI

0DUJLQH RSHUTL

3URYHQWL

2QHUL IL

SWLOL 3HUGL

BURYHQWL 2QH]U

SDUWHFL

BURYHQWL 2QH]U

YHQWXUH YDOX

PHWRGR GHO SD

QH

S8WLOH B3HUGLW

GHOOH L

,PSR

SWLOH 3HUGLW

*UXSSR H GHL W

E X

LQWHUHV"

SWLOH 3HUGLW

*UXS

, ULFDYL FRQVROLGDWL GHL SULPL VHL PHVL GHO ULVXOWDQR SDUL DG (XU

PLJOLDLD ULVSHWWR DOOR VWHVVR SHULRGR GHOOTDQQR SUHFHGHQWH

, FRVWL GL PDWHULH SULPH PDWHULDOL GL FRQVXPR H PHUFL H YDULD]JLRQH GH(

PLJOLDLD DO JLXJQR DG (XUR PLJOLDLD DO JLXJQR LQIOXHQ
GHOOH YHQGLWH GHO SHULRGR H LQ PLVXUD SLe FLUFRVFULWWD GDOOH GLQI
SDUWLFRODUH GHOOD FRPSRQHQWLVWLFD HOHWWURQLFD

, FRVWL SHU VHUYL]L H JRGLPHQWR EHQL GL WHU]JL LQFOXVL RQHUL QRQ ULFRU!I
PLJOLDLD ULVXOWDQR SDUL DG (XUR PLJOLDLD LQ FUHVFLWD GL (XUR Pl
HVHUFL]LR

, FRVWL GHO SHUVRQDOH SDVVDQR GD (XUR PLJOLDLD DO JLXJQR DG (X
FUHVFLWD GHO ULVSHWWR DO PHGHVLPR SHULRGR GHOOfYHVHUFL]LR SUHFH(
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ODYRUR LQWHULQDOH QHFHVVDULH SHU IDU IURQWH DL SLFFKL GL SURGX]LRC
UDIIRU]IDPHQWR GHOOD VWUXWWXUD PDQDJHULDOH SHU IDU IURQWH DOOH QXRYH
VHPHVWUH VL q SURFHGXWR DOOYRWWLPL]]DJLRQH GHOOD VWUXWWXUD RSHUDW.L
GL XQ FRVWR VWUDRUGLQDULR GL (XUR oOLJOLDLD ,0 QXPHUR GHL GLSHQGHQ
UHODWLYL DO *UXSSR 6%)( &(& H UHODWLYL DO *UXSSR OHWDWURQ $0 ILQH Gl
ULFHUFD H VYLOXSSR GL QXRYL SURGRWWL H VROX]LRQL LQ SDUWLFRODUH SHU
ELRPHWDQR LO *UXSSR KD FRQWLQXDWR DG LQYHVWLUH LQ ULVRUVH DG HOHYD
SUHYLVWL GDO SULQFLSLR FRQWDELOH ,%$6 wDOL VSHVH VRQR VWDWH RJIJHWW

*OL DFFDQWRQDPHQWL VYDOXWD]LRQL GL FUHGLWL HG RQHUL GLYHUVL GL JHVW
PLJOLDLD DO JLXJQR HVL LQFUHPHQWDQR ULVSHWWR DOOR VFRUVR DQQR

GHOOTDFFDQWRQDPHQWR D IRQGR VYDOXWD]LRQH FUHGLWL (XUR PLJOLD
VXOOD EDVH GHOOH LQIRUPD]LRQL GHO VHFRQGR WULPHVWUH OH YDOXWD]L
YHUVR FOLHQWL

GHOOYDFFDQWRQDPHQWR VWUDRUGLQDULR H QRQ ULFRUUHQWH (XUR P
VHUYL]LR VX FRPSRQHQWL 2(0 SHU JDUDQ]LD SURGRWWR

,O ODUJLQH 2SHUDWLY RS GRMXEBVH(Go , JLEKIQR VL DWWHVWD DG (XUR PLJOLD!
PLJOLDLD GHOOR VWHVVR SHULRGR GHOOYHVHUFL]LR SUHFHGHQWH PHQWU

QHJIJDWLYL (XUR PLJOLDLD (XUR PLJOLDLD DO JLXJQR LOQFOXVLYR GL

GL VHIXLWR ULDVVXQWL (XUR PLJOLDLD DO JLXJQR

0LJOLDLD

&267, 121 5,&255(17, 9DULD]LRQH

&RQVXOHQ]D

&RQVXOHQ] $WV

$OWUL FRVWL VWUDRUGLQDL

$OWUL FRVW

$FFDOQWRQDPHQWL VWUDRU

$FFDQWRQDPHQWL VW

(VERUVULFRUUHQWL SHU

3HQDOLW] GD FOLHQWL ¢

7RW

,O ODUJLQH 2SHUDWLYR 1HWWR (%,7 GHO SHULRGR g QHJDWLYR H SDUL DG (XUF
PLJOLDLD DO JLXJQR GRSR DYHU FRQWDELOL]]JDWR DPPRUWDPHQWL H ULG)>

PLJOLDLD DO JLXJQR GL FXL (XUR PLJOLDLD GRYXWL DOOYDSSOLF
PLJOLDLD DO JLXJQR

*OL RQHUL ILQDQ]LDUL FRPSOHVVLYL LQWHUHVVL DWWLYL LQWHUHVVL SDVVLYI
(XUR PLJOLDLD DO JLXJQR HG LQFOXGRQR HIITHWWL FDPELR QHJDWLYL
(XUR PLJOLDLD DO JLXJQR GL FXL (XUR PLJOLDLD GD YDOXWD]LRQH
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PLJOLDLD ULVXOWDQR LQ DXPHQWR ULVSHWWR DO PHGHVLPR SHULRGR GHOOfHYV
FRQVHJXHQ]D GHOOfLQQDO]DPHQWR GHL WDVVL GL LQWHUHVVH H GHOOH FRQGL
FDUDWWHUL]]JDWR GD WDVVL GTILQWHUHVVH D OLYHOOL LQIHULRUL VH QRQ DGGL

, SULPL VHL PHVL GHO VL FKLXGRQR FRQ XQ ULVXOWDWR DQWH LPSRVWH (%7
JLXJQR LO ULVXOWDWR DQWH LPSRVWH (%7 ULVXOWDYD QHJDWLYR H SDUL D

,O ULVXOWDWR QHWWR GL SHUWLQHQ]D GHO *UXSSR H GHL WHU]L DO JLXJQR

DSSRUWDWD QHO VHFRQGR WULPHVWUH D VHIXLWR GHOOD YDOXWD]LRQH HYV
DQWLFLSDWH KD HYLGHQ]LDWR XQD SHUGLWD SDUL DG (XUR PLJOLDLD D IUF
(XUR PLJOLDLD DO JLXJOQR

,1)250%$7,9% ', 6(7725(

,O PDQDJHPHQW KD LQGLYLGXDWR GXH VHWWRUL RSHUDWLYL 3&DVK *HQHUDWLC
RSHUD RVVLD

, O VHWWRQH7UDQVSRUWHXWRBRWLYH ULIHULWR SULQFLSDOPHQWH DOOD SU|
WUDPLWH L FDQDOL 2(0 HG $IWHU ODUNHW GL VLVWHPL H FRPSRQHQWL VLD I
&1* &RPSUHVVHG 1DWXUDO *DV /1* = /LTXLG 1DWXUDO *DV /3* 51* + 5HQH.:

SHU DXWRWUD]JLRQH QRQFKp LQ PLVXUD LQIHULRUH GL DQWLIXUWL 7DOH V
5HQ]JR OHWDWURQ $(% /RYDWR H OHG

,O0 VHWOWRUM 7THFK 6ROXMIUR@\WR DOOD SURJHWWD]LRQH H SURGX]LRQH GL FRF
GLVWULEX]LRQH GHO JDV &1* 51* H ,GURJHQR QRQFKp QHO PHUFDWR 2LO *DV
6$)( &(& FRQVHQWH GL VRGGLVIDUH PROWHSOLFL ULFKLHVWH GHO PHUFDWR ¢
GHO PHWDQR H ELRPHWDQR SHU DXWRWUD]JLRQH &1* H 51* H LGURJHQR 'DO
7HFK 6ROXWLRQV LQFOXGH DQFKH L ULVXOWDWL GL ,GUR OHFFDQLFD 6 U O

VLVWHPL LQQRYDWLYL SHU OD FRPSUHVVLRQH GL LGURJHQR ELRPHWDQR H JI

5LSDUWL]JLROH GHOOH YHQGLWH SHU VHWWRUH

6HFRQGR WULPHVWUH YV VHFRQGR WULPHVWUH
0OLJOLDLD

., WULP VX[ ,, WULP V X
5LSDUWL]LRQH GHL ULFDY ULF ULF 9DULD]

6HW\*UHHQ 7UDQ\

6HW\&OHDQ 7HFK

7RWDOH
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3ULPR VHPHVWUH

YV SULPR VHPHVWUH

0LJOLDLD
VX VX
5LSDUWL]LRQH GHL ULFDYI ULE ULEI 9DULD]I
6HW\*UHHQ 7UDQ\
6HW\&OHDQ 7HFK
7RWDOH
&RPSOHVVLYDPHQWH L ULFDYL GHO VHPHVWUH DXPHQWDQR GHO ULVSHWWR D
7TUDQVSRUWDWLRQ VL LQFUHPHQWD GHOOFY PHQWUH LO VHWWRUH &OHDQ 7HF

3HU PDJJLRUL GHWWDJOL VL ULPDQGD DL SDUDJUDIL GL FRPPHQWR GHL ULVXOWL

5LSDUWL]LROH GHOOH YHOGLWH SHU DUHD JHRJUDILFD

6HFRQGR WULPHVWUH

YV VHFRQGR WULPHVWUH

OLJOLDLD

5LSDUWL]JLRQH GHL ULFD

JHRJUDILFD

JWI

, WULPHVYV VXL Ul

, WULP VX

ULE| 9DULD]

(XURSD HVEC

$PHU

$VLIUHVWR Gt

7RW

3ULPR VHPHVWUH

YV SULPR VHPHVWUH

OLJOLDLD
5LSDUWL]JLRQH GHL ULFD
JHRJUIL

JWI

$0

VXL ULl

$0 9DULD]

ULF

(XURSD HVEC

$PHU

$VLD H UHVWF

7RW

&RQ ULIHULPHQWR DOOD GLVWULEX]LRQH JHRJUDILFD GHL ULFDYL LO *UXSSR Q
GHO IDWWXUDWR FRQVROLGDWR QHOOYDUHD HX

o1 DO JLXJOQR

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH =

f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



S5HGGLWLYLW|]

$QGDPHQWR GHO VHWWRUH RSHUDWLYR 3*UHHQ 7UDQVSRUWDWLRQ’

OLJOLDLD

*5((1 75$163257$7 9DULD]LF
9HQGLWFHVWHUQH D

9HQGLWH LQ

7RWDOH 5LFDYL GHOOH YH((
$OWUL ULFD
&RVWL 2:

ODUJLQH RSHUDWLYR ORUGI

&RVWL QRQ

ODUJLOH RSHUDWLYR

$PPRUWDPHQWL H UL

ODUJLOQH RSHUL

(ELWGD DGMXVWH

(ELWGD VX

, ULFDYL GHOOH YHQGLWH GHO VHWWRUH *UHHQ 7UDQVSRUWDWLRQ DO JLXJQ
LQFUHPHQWR GL (XUR PLJOLDLD

/TLPSRUWDQWH SHUIRUPDQFH QHOOH YHQGLWH VXO FDQDOH 2(0 ULVSHWW
SULPDULR FOLHQWH HXURSHR KD SLe FKH FRPSHQVDQR OD FRQWUD]JLRQH GHOOH
FRQGL]JLRQDWH GDOOH GLIILFROWj GHL PHUFDWL GL ULIHULPHQWR LQ SDUWI

7XWWDYLD FRPH JLj VRWWROLQHDWR OD VHFRQGD SDUWH GHO VHPHVWUH
WHQGHQ]D LQ WHUPLQL GL PDUJLQDOLWj ULVSHWWR DO SULPR WULPHVWUH GHW
GL ODUJLQH 2SHUDPGWLY\RWHRERG R PLJOLDLD SDUWLFRODUPHQWH VLJQLILFDWLY

QHIJDWLYR UHJLVWUDWR QHO SULPR WULPHVWUH (XUR PLJOLDLD
/H YHQGLWH GHO *UXSSR VXO FDQDOH 2(0 VRQR ULVXOWDWH SDUL DG (XUR PL(
DO JLXJQR 20WUH DL FRQVLVWHQWL RUGLQDWLYL GL XQ SULPDULR FOLHQYV

OR VYLOXSSR GHOOD SURSULD RITHUWD JUHHQ VL q UHJLVWUDWR XQ LQFUHPHC
"XW\

/H YHQGLWH VXO FDQDOH $IWHU ODUNHW SDUL DG (XUR PLOLRQL LQ GHFUH

VRQR SULQFLSDOPHQWH UHODWLYH DG RUGLQDWLYL GD GLVWULEXWRUL HC(
ULVXOWDQR LQ GHFUHPHQWR D VHIXLWR GHO UDOOHQWDPHQWR QHOOH YHQGL!
HXURSHD

'L VHIXLWR ULSRUWLDPR LO GHWWDJOLR GHL ULFDYL GHOOH YHQGLWH GHO VHW\

0LJOLDLD
*5((1 75$163257$7,21 $0 vxL uld $o ULE 9DULD]
W
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(XUR HVFOXV
$PHU
$VLD H UHVWEF
7RW

L WDOLD
/H YHQGLWH GHO *UXSSR QHO SULPR VHPHVWUH VX PHUFDWR LWDOLDQR ULV
HVHUFL]LR FRQ XQD OHJJHUD YDULD]LRQH SDUL D (XUR PLJOLDLD

(XURSD

,O UHVWR GY(XURSD UDSSUHVHQWD LO GHOOH YHQGLWH FRPSOHVVLYH H ULV

SHULRGR GHO /ITLQFUHPHQWR q WUDLQDWR HVVHQ]LDOPHQWH GDOOH Yl

$PHULFD

/IHYHQGLWH FRQVHJXLWH QHL SULPL VHL PHVL GHO QHO FROQOWLQHQWH DPHUL
PLJOLDLD (XUR PLJOLDLD DO JLXJQR UHJLVWUDQR XQ GHFUHPHQV

GHOOD GHOLFDWD VLWXD]LRQH PDFURHFRQRPLFD GHL 3DHVL VXGDPHULFDQL LQ

$VLD H UHVWR GHO ORQGR
, PHUFDWL GHOOYf$VLD H UHVWR GHO ORQGR FRQ YHQGLWH SDUL D (XUR SDI
XQD GLPLQX]LRQH GHO VRVWDQ]LDOPHQWH LQ OLQHD FRQ LO SHULRGR SUHFI

ODUJLQDOLWj

OLJOLDLD

5LF

ODUJLQH RSHUDWLYR ORU
VXL U

ODUJLQH RSHUDWLYI

VXL U

ODUJLQH RSHUDWL

VXL U

9DULD]LRQL GHL 5LFDYL ULVSH)
9DULD’

1HL SULPL VHL PHVL GHO LO ODUJLQH 2SHUDWLYR /RUGR (%,7'$ $GMXVWHG G
FRVWL QRQ ULFRUUHQWL SHU (XUR PLJOLDLD ULVXOWD SRVLWLYR SHU (XUR
ULVSHWWR DOOR VWHVVR SHULRGR GHOOfHVHUFL]LR SUHFHGHQWH (XUR PLJ
ULFRUUHQWL SHU (XUR PLJOLDLD

I1RQRVWDQWH OD FUHVFLWD GHO YROXPH GYDIIDUL QHO SULPR VHPHVWUH UL\
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VL g UHJLVWUDWD XQD PLQRUH PDUJLQDOLWj FRPSOHVVLYD GHWHUPLQDWD SUHY
,Q SDUWLFRODUH D IURQWH GL XQD FUHVFLWD VLJQLILFDWLYD GHOOH YHQGLW
UHGGLWLYLW] RSHUDWLYD VRQR GLPLQXLWH OH YHQGLWH VXO FDQDOH SLe+ UHG!
DOOLQHDWH DOOR VFRUVR HVHUFL]LR DQFKH OD FUHVFLWD GHL FRVWL ILVVL Qt
LO ULVXOWDWR GHO VHPHVWUH

'D HYLGHQ]LDUH FRPH QHO VHFRQGR WULPHVWUH Of1(%,7'$ $SGMXVWHG (XUR
ULVSHWWR DO SULPR WULPHVWUH GHOOYDQQR QHJDWLYR SHU (XUR PLJO
VRWWRVFUL]LRQH GL XQ DFFRUGR FRQ LO SULQFLSDOH FOLHQWH GHO *UXSSR S
VHPHVWUH QRQFKp SHU OTDJJLRUQDPHQWR GHL OLVWLQL GL YHQGLWD GHL SUR

,O ODUJLQH 2SHUDWLYR /RUGR (%,7'$ GHO VHWWRUH *UHHQ 7UDQVSRUWDWLRQ
ULFRUUHQWL SHU (XUR PLJOLDLD FRPPHQWDWL LQ SUHFHGHQ]D

$QGDPHQWR GHO VHWWRUH RSHUDWLYR 3&OHDQ 7THFK 6ROXWLRQV

OLJOLDLD
&I($1 7(&+ 62/87,: 9DULD]LF
9HQGLWH QHWWH HV

9HQGLWH LQ

7RWDOH 5LFDYL (SUHVWDI]L

$OWUL ULFD

&RVWL 2!

ODUJLOQH RSHUDWLYR ORUG]

&RVWL QROQ

ODUJLRSHUDWLYR ORL

$PPRUWDPHQWL H UL

ODUJLQH RSHUL (%,

(ELWGD DGMXVWH

(ELWGD VX

5LFDYL GHOOH YHQGLWH

,O VHWWRUH 3&0OHDQ 7HFK 6ROXWLRQV" UHJLVWUD XQD OLHYH IOHVVLRQH GHO 1D
GL (XUR PLJOLDLD SXU FRQWLQXDQGR D UHJLVWUDUH XQD FUHVFLWD GHO
LGURJHQR FKH FRPSHQVDQR LO FDOR GHL YROXPL SHU DSSOLFD]LRQL PHWDQR |
PHUFDWR QRUG $IULFDQR 7UD OH DUHH JHRJUDILFKH VL RVVHUYD OD FRVWDQW!|
HXURSHR WUDLQDWR GD )UDQFLD H 8. ,Q TXHVWR FRQWHVWR DQFKH LO SRUWDI
XOWHULRUL QHJR]LD]JLRQL FRPPHUFLDOL LQ IDVH DYDQ]DWD GL WUDWWDWLYD VR

5LFDYL SHU DUHD JHRJUDILFD

OLJOLDLD

&/($1 5(&+ 62/87,216 $0 VXL Uy $0O U\L/I):( 9DULD]
W

(XURSD HVEC

$PHU
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$VLD H UHVWEF

7RW

, ULFDYL SHU DUHD JHRJUDILFD LQGLFDWRUH QRQ VLIJQLILFDWLYR SHU LO VHW)
GHJOL VWHVVL D VHFRQGD GHOOH FRPPHVVH UHDOL]]IDWH QHO SHULRGR KDQQ
DPHULFDQD HG HXURSHD SULQFLSDOPHQWH D IURQWH GL FRPPHVVH GH\
VROX]LRQL ELRPHWDQR H LGURJHQR

, ULFDYL YHUVR $VLD H UHVWR GHO PRQGR VL ULGXFRQR ULVSHWWR DOOR VFRUVF
FRPPHVVD LQ 1RUG $IULFD FRQVHJQDWD QHO FRUVR GHO SULPR VHPHVWUH

ODUJLQDOLWj

OLJOLDLD

&I($1 7(&+ 62/87,: 9DULD]LF
5LF

ODUJLQH RSHUDWLYR ORU

VXL U

ODUJLQH RSHUDWLYI

VXL U

ODUJLQH RSHUDWL

VXL U

I1RQRVWDQWH OD ULGX]LRQH GHO IDWWXUDWR LO VHIJPHQWR &OHDQ 7HFK 6RO)
GHOON (W GMXVWVWHGYL LQFUHPHQWD GHO ULVSHWWR DOOYHVHUFL]LR SUHFHG
IDWWXUDWR OR VWHVVR SDVVD GDO GHO JLXJQR DO GHO JLXJQR

7DOH LQFUHPHQWR GHULYD GDO PLJOLRUDPHQWR GHOOD PDUJLQDOLWj VXOO
GHOOYDJJLRUQDPHQWR GHL OLVWLQL GL YHQGLWD ULVSHWWR DL FRQWUDWWL VF

&RQ OJLQWHQWR GL PLJOLRUDUH OD JHVWLRQH RSHUDWLYD GHO VHWWRUH &O
VRWWRVFULWWR XQ FRQWUDWWR GL FRQVXOHQ]D *GLUH]LRQDOH" SHU VXSSRU\
SURGX]LRQH H DFTXLVWL , FRVWL VRVWHQXWL QHO SHULRGR SDUL DG (XUR P
FRPH RQHUL *QRQ ULFRUUHQWL"’

&DSLWDOH LQYHVWLWR
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5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



,PPRELOL]]D]LR
,PPRELOL]]D]LRQ
$WWLYLW] SH
$OWUH DWWLY
&DSLWDC

7)5 HG DO)
&DSLWDOH ,QY

)LQDQ]LD

3RVL]LRQH )LQDQ]L
3DWULPRQLR QH
3DWULPRQLR ¢
JRQWL GL )LQD

QG
&DSLWDOH QHWWR
&DSLWDOH QHWWR GL IXCURC
&DSLWDOH LQ
&DSLWDOH LOQYHVWIURC

$0 QHWWR GHO GHELWR UHVLGXR SHU 3X

/D SRVL]LRQH ILQDQ]JLDULD QHWWD DO JLXJQR g LQFOXVLYD GL (XUR PLJOLDL
GHULYDQWL GDOO DSSOLFD]JLRQH GHO SULQFLSLR FRQWDELOH LQWHUQD]LRQDOH ,)56 I+
GHU G (XUR P GHO GHELWR UHVLGXWR SHU 3XW &DC

,O FDSLWDOH QHWWR GL IXQJLRQDPHQWR DOOD ILQH GHO VHPHVWUH (XUR

GLFHPEUH HG LQ VLIQLILFDWLYR PLJOLRUDPHQWR ULVSHWWR DO GDWR UHJL)
WHUPLQL SHUFHQWXDOL VXO IDWWXUDWR UROOLQJ LO FDSLWDOH GL IXQ]JLRQDP
GDWR UHJLVWUDWR QHO SULPR WULPHVWUH GL ROWUH SXQWL SHUFHQW

, FUHGLWL FRPPHUFLDOL ULVXOWDQR SDUL DG (XUR LQ GHFUHPHQWR SHU (X
D FDXVD VWDJLRQDOLWj GHO IDWWXUDWR VWRULFDPHQWH PDJJLRUH QHO PHV
GL FHVVLRQH PHGLDQWH LO ULFRUVR DG RSHUD]LRQL GL IDFWRULQJ FRQ DFFU

GHUHFRJQLWLRQ DPPRQWDQR DG (XUR PLOLRQL (XUR PLOLRQL DO GLFH
/H ULPDQHQ]H H ODYRUL LQ FRUVR VX RUGLQD]JLRQH SDUL DG (XUR PLJOLDL
GLFHPEUH SHU (XUR PLJOLDLD D VHIJXLWR GL SROLWLFKH GL *UXSSR YR(

FRQVHIXHQWHPHQWH DQFKH L GHELWL FRPPHUFLDOL VXELVFRQR XQ GHFUHPHQW

/H DOWUH SDVVLYLWj FRUUHQWL VL GHFUHPHQWDQR SHU (XUR PLJOLDLD SU
$FFRQWL VXO VHIPHQWR &OHDQ 7HFK 6ROXWLRQV GHULYDQWL GDO FRPSOHWDPH

,O &DSLWDOH )LVVR GHFUHPHQWD GL (XUR PLJOLDLD FRQGL]JLRQDWR TXDVL
YRFH DOWUH DWWLYLWj QRQ FRUUHQWL UHODWLYD DL FUHGLWL SHU LPSRVWH DC
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7)5 H DOWUL IRQGL VRQR SDUL DG (XUR PLJOLDLD DO JLXJQR LQFUHP
(XUR PLJOLDLD SULQFLSDOPHQWH SHU HIIHWWR GHL PDJJLRUL DFFDQWRQD
QHO ,, WULPHVWUH

,O FDSLWDOH LQYHVWLWR QHWWR (XUR PLJOLDLD SDUL DO VXO IDWW;
GLFHPEUH (XUR PLJOLDLD SDUL DO VXO IDWWXUDWR UROOLQJ SUFL
GHO FDSLWDOH ILVVR SHU HIITHWWR GHOOD VYDOXWD]LRQH GHL FUHGLWL SHU LP¢
ULVXOWD VRVWDQ]LDOPHQWH LQYDULDWR ULVSHWWR D GLFHPEUH

,Q DFFRUGR D TXDQWR ULFKLHVWR GDO SULQFLSLR FRQWDELOH ,$6 LO *UXSSR
FKLXVR DO  JLXJQR OTHYHQW X D OH HVILWRSQMY D HG G IL GEHIWBDWRWID BGH VH IRVYV
SUHGLVSRUUNH®W i6Q DLVWSNR DPPAQWM. VWUDWRUL ULWHQJRQR FKH OD VLJQLILFDWL
QHO VHWWRUH *UHHQ 7UDQVSRUWDWLRQ ULVSHWWR DO EXGJHW HFRQRPLFR ILQEC
&RQVLJOLR GL $PPLQLVWUD]LRQH GL /DQGL 5HQ]R 6S$ LQ GDWIULRDHIRHYHQWLE
3HUWDQWR JOL DPPLQLVWUDWRUL FRQ OJDXVLOLR GL XQ FRQVXOHQWH HVWHUQ
GLPSDLUPHQX\WO WHIY¥W LDPHQWR LVFULWWR QHO ELODQFLR FRQVROLGDWR GL *UXS
7UDQVSRUWDWLRQ

'LYHUVDPHQWH SHU TXDQWR ULJXDUGD OD &*8 &0OHDQ 7HFK 6ROXWLRQV DQFRU
DOOH DWWHVH SHU OD VHFRQGD SDUWH GHO VL SUHYHGH XQD FUHVFLWD GH
ULVSHWWR DOOYTHVHUFL]LR FKH FRQIHUPDQR L WDUJHW GL PHGLR SHULRGR
DOOD GDWD GL UHGD]LRQH GHOOD SUHVHQWH UHODJLRQH VHPHVWUDOH DO  JI
LPSDLUPHQW FKH ULFKLHGDQR XQD YHULILFD GHOOD UHFXSHUDELOLWj GHJOL DY
&OHDQ 7HFK 6ROXWLRQV

3HU XQD PDJJLRUH LQIRUPDWLYD VL ULPDQGD DO SDUDJUDIR S$YYLDPHQWR’

SRVLILROH ILODQ]LDULD OHWWD H IOXVVL GL FDVVD

PLJOLDLD

'LVSRQLELG

SWWLYLWj ILQDQJLDULH FRI

'HELWL YHUVR OH EDQFKH }

3DVVLYLWj SHU GLL

JLOQDQ]LDPHQWL S WHU

,OGHELWDPHQWR ILQDQ]JLDULR

'HELWL YHUVR OH ED

3DVVLYLWj SHU GLULW

$OWUH SDVVLYLWj ILQ

$WWLYLWj SHU VWUXPF

3DVVLYLWj SHU VWUXPH

,QGHELWDPHQWR ILQDQJLDULFWHUI

LPSHJQL SHU DFTXLV

3RVL]LRQH ILQDC

BRVL]LRQH ILQDQ DGMXV\

GL FXL *UHHQ 7L
GL FXL &0HDQ 71

1RQ LQFOXVLYD GHJOL HIITHWWL GHULYDQWL GDOO DSSOLFD]JLRQH GHO SULQFLSLR FRQWDELOH LQWHI
GHULYDWL H GHO GHELWR SHU LPSHJQL DFTXLVWR SDUWHFLSD]JLRQL
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/D 3RVL]ILRQH ILQDQ]LDULD QHWWD DO  JLXJQR ULVXOWD QHJDWLYD H SDUL
PLJOLDLD DO GLFHPEUH GL FXL (XUR PLJOLDLD GRYXWL DOOYDSSOLF
)56  + /HDVLQJ H (XUR PLJOLDLDD ISR VYIBOXEL VGRWYXPHQ WO FLQDQJLDUL GHUL)
ILQDQ]% 0 MXDVOHGHWWR GL WDOL LPSRUWL H GHO GHELWR SHU 3XW &DOO UHODWI|
(XUR PLJOLDLD ULVXOWD SDUL D (XUR PLJOLDLD L FXL (XUR PL
7UDQVSRUWDWLRQ HG (XUR PLJOLDLD ULFRQGXFLELOL DO VHWWRUH &OHDQ 7
'D VRWWROLQHDUH FRPH GRSR XQ SULPR WULPHVWUH FDUDWWHUL]]DWR

SULQFLSDOPHQWH GRYXWR DOOD JHVWLRQH RSHUDWLYD LO VHFRQGR WULPHVW
VHWWRUH 3&OHDQ 7HFK 6ROXWLRQV"~ GRYH VL UHJLVWUD XQ LQFUHPHQWR GL FDV

&RQ ULIHULPHQWR DL FRYHQDQW ILQDQJLDUL 3)1 (ELWGD SUHYLVWL GD WDOX:!
VHJQDOD FKH L VL q UHJLVWUDWR LO PDQFDWR ULVSHWWR GHL SDUDPHWU
FRQVHIJXHQWHPHQWH DL ILQL GHOOTHVSRVL]LRQH QHO SUHVHQWH ELODQFLR V¢
GHELWL YHUVR JOL LVWLWXWL GL FUHGLWR VXL TXDOL SHUVLVWRQR FRYHQDQV
SDVVLYLWj VFDGHQWL D EUHYH WHUPLQH SHU XQ YDORUH FRPSOHVVLYR SDUL D

DYYLDWR LO WDYROR QHJR]LDOH FRQ LO FHWR EDQFDULR ILQDOL]]JDWR DOOTYF
DPPLQLVWUDWRUL KDQQR FRQGLYLVR FRQ OH EDQFKH ILQDQ]JLDWULFL L GRFXPH
ILQDQJLDULR GHO *UXSSR SHU OTDQQR VLD SHU L GDWL ULIHULWL DO SULP|
VHPHVWUH 7DOL SUHYLVLRQL VRQR VWDWH DVVRJJHWWDWH DOOH DQDOLVL ¢
GL YDOXWDUQH OD FRHUHQ]D UDJLRQHYROH]]D H VRVWHQLELOLW] LY L VRSUDI
LQ GDWD VHWWHPEUH KD ULODVFLDWR UHODWLYH OHWWHUH GL ZDLYHU FKH

ULVSHWWR GHL SDUORPGIMWGIDN EHROLE GIHWLPHQWR DOOD GDWD GL FDOFROR GHO  J

$0 JLXJQR JOL LPSHJQL SHU DFTXLVWR GL SDUWHFLSD]JLRQL ULVXOWDQR SEC

/D WDEHOOD FKH VHWAH®EQ GARXYVIMR IRRQHWDULR FRPSOHVVLYR

PLJOLDLD

JOXVVR GL FDVVD |

JOXVVR GL FDVVD SHU DW

JUHH &DVK )O

9DULD]JLRQH GHOO DUH

(VERUVL QRQ ULFRUUHQW

JUHH &DVK )O

$XPHQWR GI

5LPERUVL OHDV

JOXVVR GL FDVVD |

1HO FRUVR GHL SULPL VHL PHVL GHOOTDQQR VL q UHJLVWUDWR XQ DVVRUELPHQ
ULFRQGXFLELOH DOOD JHVWLRQH RSHUDWLYD (XUR QHJDWLYL PLJOLDLD HG
GL FDVVD SHU OHDVLQJ (XUR QHJDWLYL PLJOLDLD
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,PSRUWDQWH VRWWROLQHDUH FRPH QHO FRUVR GHO VHFRQGR WULPHVWUH F
GL FDVVD RSHUDWLYL SHU ROWUH (XUR PLJOLDLD JUD]JLH SUHYDOHQWHPH(
IXQIJLRQDPHQWR ULVSHWWR DO SULPR WULPHVWUH

,Q FRQVLGHUD]JLRQH GL TXDQWR SUHFHGHQWHPHQWH LOOXVWUDWR H WHQXWR FI
GLVSRVL]LRQH GHO *UXSSR H GHL WHUPLQL GL ULPERUVR GHOOH SULQFLSDOL O
HFRQRPLFKH H ILQDQJLDULH VXOOJHVHUFL]LR LQ FRUVR HODERUDWH GDJOL DPPL!
WHVW VYROWR DO  JLXJQR FKH QRQ KD HYLGHQJLDWR SHUGLWH GXUHYROL |
FUHGLWRDGMBXIIHFRYHQDQW FRQWUDWWXDOL QRQ ULVSHWWDWL DO  JLXJQR '

GLFHPEUH JOL DPPLQLVWUDWRUL QRQ KDQQR LGHQWLILFDWR FLUFRVWDQ]
DGHPSLHUH DOOH SURSULH REEOLJD]LRQL VRFLDOL H FRQVHJXHQWHPHQWH KI
VHPHVWUDOH DEEUHYLDWR GHO *UXSSR DO  JLXJQR QHO SUHVXSSRVWR GHO

,QYHVWLPHQWL

*OL LQYHVWLPHQWL LQ LPPRELOL LPSLDQWL H PDFFKLQDUL HG DOWUH DWWUH]]C
PLJOLDLD DO  JLXJQR H VL ULIHULVFRQR DG LQYHVWLPHQWL VRVWHQXWL
FRQQHVVL DO ODQFLR GL QXRYL SURGRWWL

*OL LQFUHPHQWL GHOOH LPPRELOL]]D]JLRQL LPPDWHULDOL VRQR VWDWL SDUL D (

H ULJXDUGDQR LQ SUHYDOHQ]D OD FDSLWDOL]]D]JLRQH GL FRVWL SHU SURJHYV
2(0 H $IWHU ODUNHW ROWUH FKH SHU LO VHIJPHQWR +HDY\ 'XW\ H SHU OD PRELO
*UHHQ 7UDQVSRUWDWLRQ H VX QXRYL SURGRWWL LGURJHQR H ELRPHWDQR SHU L

$QGDPHQWR GHOOD &DSRJUXSSR

1HL SULPL VHL PHVL GHO /IDQGL 5HQ]JR 6 S $ KD FRQVHJXLWR ULFDYL SHU (XU
pPLJOLDLD GHO PHGHVLPR SHULRGR GHOOfYHVHUFL]LR SUHFHGHQWH /T(ELWGD KD
PLJOLDLD LQFOXVLYR GL RQHUL QRQ ULFRUUHQWL SDUL DG (XUR PLJOLDLD
GL FXL RQHUL QRQ ULFRUUHQWL SDUL DG (XUR PLJOLDLD PHQWUH OD S
(XUR PLJOLDLD ULVSHWWR D QHJDWLYL (XUR PLJOLDLD DO GLFHPEUH
$00D ILQH GHO VHPHVWUH OfRUJDQLFR GHOOD &DSRJUXSSR HUD SDUL D DGGH\
DGGHWWL
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/H DWWLYLWj GL ULFHUFD H VYLOXSSR QHO FRUVR GHO SULPR VHPHVWUH f
IRFDOL]IDWL LQ SDUWLFRODUH VX VLVWHPL H FRPSRQHQWL D JDV ELRPHWDQR |
RITURQR LPSRUWDQWL EHQHILFL H YDQWDJJL ROWUH D QXRYL VLVWHPL SHU LO F

$=,21,67, ( 0(5&%$7, ),1%$1=,%5,

,0 *UXSSR /DQGL 5HQ]R PDQWLHQH XQ GLDORJR FRVWDQWH FRQ L VXRL $JLRQLV

DWWLYLW,j
DILHQGDOH

GL FRPXQLFD]LRQH,§YROWRUGCIHO@IDYW IR WHDQB DWW PHIJOLR FRPSUHQGH

$ 0 O D0 QKM MRRQUH 5@IQ B Y WRI®Y g DIILGDWR LO FRPSLWR GL RUJDQL]]D!

S5RDGVKEKH SHUPHWWDQR XQD UHODJLRQH GLUHW\R B PWI) DIHFHR® YQ X\§ § RL BHQ] L |
XOWHULRUL LQIRUPD]JLRQL H SHU SUHQGHUH YLVLRQH GHL GDWL HFRQRPLFR I
SXEEOLFD]LRQL SHULRGLFKH GHL FRPXQLFDWL XIILFLDOL H GHJOL DJJLRUQDPH
VHILRQMHV@ROWAINBDQGLUHQ]RJURXS FRP

1HOOD WDEHOOD FKH VHJXH VL ULHSLORJDQR L SULQFLSDOL GDWL D]JLRQDUL H E!

3UH]]R DO JHC
3UH]]R DO JL}
3UH]]R PDVVLPR JE JLXJOQR

3UH]]R PLQLPRJHQQDLF JLXJOR

&DSLWDOL]]D]LRQH GL %RUVD DO

SDWULPRQLR QHWWR GHO *UXS (XUR PL

1XPHUR GL DJLRQL FKH FRPSRQ.

,O FDSLWDOH VRFLDOH DO  JLXJQR ULVXOWD FRPSRVWR GD Q DJLR
DJLRQH SHU FRPSOHVVLYL (XUR
32/,7,&% ', $1%$/,6, ( *(67,21( '(, 5,6&+, &211(66, $//1$77,9,7$9 '(/ *58332

,O *UXSSR q HVSRVWR D ULVFKL GL GLYHUVD QDWXUD FRQQHVVL DOOD SURSULD D

5LVFKL HVYWHUQL

R

SDQGHPLD &RYLG QHO FRUVR GHO VHPHVWUH VL q UHJLVWUDWD XQI
SDQGHPLD ,0 PDQDJHPHQW KD FRQWLQXDWR LO PRQLWRUDJJLR GHOC
PLVXUH GL SUHYHQJLRQH VDQLILFDJLRQH GHL ORFDOL GLVWULEX]LR
GLVWDQ]LDPHQWR VRFLDOH H VPDUW ZRUNLQJ DOOTHYROX]LRQH SRVI
GL WXWHODUH OD VDOXWH GHL GLSHQGHQWL H FROODERUDWRUL H Of
QRQ VL VRQR UHJLVWUDWL UDOOHQWDPHQWL R LQWHUUX]LRQL QHOOT

&RQIOLWWR 5XVVLD 8FUDLQD VXOOD EDVH GHOOH LQIRUPD]LRQL GLV:!
PHUFDWR UXVVR SHU LO *UXSSR /DQGL 5HQ]R q OLPLWDWD QRQ YL VR
HFFH]JLRQH SHU TXDQWR LOOXVWUDWR QHO VHJXHQWH SDUDJUDIR

5XVVLD 8FUDLQD’ VXOOTDWWLYLWj GHO *UXSSR /DQGL 5HQ]R ,Q WD

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



FRQWLQXHUj D YDOXWDUH TXHOOL FKH VDUDQQR L SURVVLPL VYLOX
SDUWLFRODUH VXL FRVWL GHO JDV H GHOOfTHQHUJLD

5LVFKL VWUDWHJILFL UHODWLYL DOOD FRQJLXQWXUD PDFURHFRQRPLFD H
LPPDWHULDOL LQ SDUWLFRODUH DYYLDPHQWL ,Q SURSRVLWR VL VHJQL
DEEUHYLDWR DO JLXJQR ULVXOWDQR LVFULWWH LPPRELOL]]D]JLRQL 1
PLJOLDLD GL FXL (XUR PLJOLDLD UHODWLYL D FRVWL GL VYLOXSSR (XLl
PLJOLDLD D PDUFKL H EUHYHWWL (XUR PLJOLDLD DG DWWLYLWj SHU GL
QHWWH SHU FRPSOHVVLYL (XUR PLJOLDLD

5LVFKL FRPPHUFLDOL QHO GHWWDJOLR

D ULVFKL UHODWLYL DL UDSSRUWL FRQ L FOLHQWL 2(0 QHO VHPHVWUH
HITHWWXDWH GDO *UXSSR QHL FRQIURQWL GHL SULQFLSDOL FOLHQWL 2((

E DO FRQWHVWR GL DOWD FRPSHWLWLYLW] LQ FXL LO *UXSSR RSHUD
F DOOD UHVSRQVDELOLWj GL SURGRWWR

G DOOD WXWHOD GHOOD SURSULHWj] LQWHOOHWWXDOH

5LVFKL RSHUDWLYL QHO GHWWDJOLR

D VFDUVLWj GL PDWHULH SULPH H FRPSRQHQWLVWLFD

E FRQWLQXLWj RSHUDWLYD GHJOL LPSLDQWL

F GLVSRQLELOLWj GL ULVRUVH XPDQH H WHFQLFKH FRQ DGHJXDWH FRPSH
G FRQWLQXLWj GHL VLVWHPL LQIRUPDWLYL H GHOOH WHOHFRPXQLFD]LRQ
5LVFKL ILQDQ]LDUL QHO GHWWDJOLR

D 5LVFKLR GL WDVVR GL LQWHUHVVH FRQQHVVR DOOD IOXWWXD]LRQH ¢
YDULDELOH GHO *UXSSR

E 5LVFKLR GL FDPELR UHODWLYR VLD DOOD FRPPHUFLDOL]]D]JLRQH GHL ¢
FKH DOOD WUDGX]LRQH GHL ELODQFL GHOOH ILOLDOL QRQ DSSDUWH
GHOOYLQFOXVLRQH QHO ELODQFLR FRQVROLGDWR

F 5LVFKLR GL FUHGLWR FRQQHVVR DO PDQFDWR DGHPSLPHQWR GHOOH RE
R GL XQD FRQWURSDUWH

G 5LVFKLR GL OLTXLGLWj] UHODWLYR DG HYHQWXDOL GLIILFROWj DG DGH
ILQDQ]LDULH

$00D GDWD GHOOD SUHVHQWH 5HOD]JLRQH WXWWL JOL LVWLWXWL GL FUH
OHWWHUH GL ZDLYHU LQ UHOD]LRQH DOOD ULOHYD]LRQH GHL SDUDPHWUL Il

/D 5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH DO  JLXJQR QRQ LQFOXGH WXWWH
PHQJLRQDWL ULFKLHVWH GDO ELODQFLR DQQXDOH H GHYH HVVHUH OHWWD XQLW!I
SHU OfHVHUFL]LR FKLXVR DO GLFHPEUH
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, PSDWWR GHO FROIOLWWR 5XVVLD 8FUDLQD VXOOYDWWLYLWj GHO *UXSSF

1HO FRUVR GHO VHPHVWUH JOL HIITHWWL GHO SHUGXUDUH GHOOD FULVL 5XVVR 8
PDFURHFRQRPLFD VRQR VWDWL DWWHQWDPHQWH H FRQWLQXDPHQWH PRQLWRU
DWWLYLWj LQ HVVHUH H IXWXUH 6L Gj DWWR FKH QHO SULPR VHPHVWUH VL |
(XUR PLJOLDLD

,O PDQDJHPHQW ULWLHQH FKH LO PXWDPHQWR GL VFHQDULR GHWHUPLQDWR GDO
VXOOH DVVXQJLRQL H TXLQGL VXOOD LPSOHPHQWD]JLRQH SLDQL IXWXUL GL *UXSE€
EXVLQHVVY GHO *UXSSR /DQGL 5HQ]JR VLD D OLYHOOR GL SUHVHQ@]D VXL PHUFDWL
SURGRWWL RITHUWL H WHFQRORJLH VYLOXSSDWH

,Q TXHVWR DPELWR VL HYLGHQ]LD FKH LO PDQDJHPHQW KD SURYYHGXWR JLj G
VYDOXWD]LRQL VX FUHGLWL YDQWDWL YHUVR FOLHQWL UXVVL R XFUDLQL WHQHC
HVVL

5DSSRUWL FRO SDUWL FRUUHODWH

,O *UXSSR /DQGL 5HQ]JR LOQWUDWWLHQH UDSSRUWL FRQ SDUWL FRUUHODWH D FRQ
GL ULIHULPHQWR WHQXWR FRQWR GHOOH FDUDWWHULVWLFKH GHL EHQL H GHL V

/IH RSHUD]JLRQL FRQ SDUWL FRUUHODWH LQFOXGRQR

L UDSSRUWL GL IRUQLWXUD GL VHUYL]L IUD *LUHLPP 6 U O H /DQGL 5HQ]R 6 S
XWLOL]]JDWR FRPH VHGH RSHUDWLYD GHOOD &DSRJUXSSR VLWD LQ ORFDOLW] .
L UDSSRUWL GL IRUQLWXUD GL VHUYL]L IUD *HVWLPP 6 U O VRFLHWj] SDUWFE
VRFLHW] /DQGL 5HQ]JR 6 S $ UHODWLYL DL FDQRQL GL ORFDJLRQH GHOOR VWD
&DYULDJR 5¢

L UDSSRUWL GL IRUQLWXUD GL VHUYL]L IUD *LUHLPP 6 U O H 6%$)(6 S $ UHODYV
FRPH VHGH RSHUDWLYD GHOOD VRFLHWj VLWD LQ ORFDOLWj 6DQ *LRYDQQL LQ
L UDSSRUWL GL IRUQLWXUD GL VHUYL]L IUD 5HJJLR 3URSHUWLHV //& VRFLHW]|
UHODWLYL DL FDQRQL GL ORFD]JLRQH GL LPPRELOL DG XVR GHOOD VRFLHW]| VW
L UDSSRUWL GL IRUQLWXUD GL EHQL DOOD MRLQW YHQWXUH .ULVKQD /DQGL 5
(), $3YWRVDQRDW /DQGL 5HQ]R //&

LO ILQDQ]JLDPHQWR FRQFHVVR GD /DQGL 5HQ]JR 6 S $ H .ULVKQD /DQGL 5HQ]R
L FUHGLWL YHUVR $XWRIXHOV GHULYDQWL GD IRUQLWXUD GL EHQL

L UDSSRUWL GL IRUQLWXUD GL EHQL YHUVR OH VRFLHWj] &0OHDQ (QHUJ\ )XHO!
1IRUWKVWDU ,QF '%$ 1* $GYDQWDJH //&

,O &RQVLJOLR GL $PPLQLVWUD]LRQH KD DGRWWDWR DL VHQVL GHO 5HJRODPHC

GHOOYDUWLFROR ELYV GHO &RGLFH &LYLOH OD VSHFLILFD SURFHGXUD SHU
SURFHGXUH DGHJXDUOH DOOD GHOLEHUD &2162% Q GHO VRQR SXEE

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



SRVLILROL R WUDQVDI]LROL GHULYDOWL GD RSHUD]JLRQL DWLSLFKH H R LQXVXDOL

$L VHQVL GHOOD FRPXQLFD]JLRQH &2162% Q GHO OXJOLR VL VHIJQDOD
DYYHQXWH RSHUDJLRQL DWLSLFKH H R LQXVXDOL ULVSHWWR DOOD QRUPDOH JHV!
RUGLQH DOOD FRUUHWWH]]D H FRPSOHWH]]D GHOOTLQIRUPD]JLRQH LQ ELODQFL
SDWULPRQLR DJLHQGDOH HG DOOD WXWHOD GHJOL DJLRQLVWL GL PLQRUDQ]D

$ILROL SURSULH H GL VRFLHWj] FRQWUROODQWL

,Q RWWHPSHUDQ]D D TXDQWR GLVSRVWR GDOOJDUW GHO &RGLFH &LYLOH V
SULPR VHPHVWUH OD &DSRJUXSSR QRQ KD QHJR]JLDWR DJLRQL SURSULH H GL
DJLRQL SURSULH R GL FRQWUROODQWL

6HGL VHFRQGDULH

1RQ VRQR VWDWH LVWLWXLWH VHGL VHFRQGDULH

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB
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J)DWWL GL ULOLHYR DYYHOXWL GRSR OD FKLXVXUD GHO VHPHVWUH

x ,Q GDWD OXJOLR ,O0 &RQVLJOLR GL $PPLQLVWUD]LRQH GL /DQGL 5HQ]R
TXDOH $PPLQLVWUDWRUH 'HOHJDWR GHO *UXSSR /DQGL 5HQ]JR QRPLQDQGHF
BWXSHQHQJR KD XQYHVSHULHQ]D TXDVL WUHQWHQQDOH QHO VHWWRUH GHO
LQFDULFKL GL FUHVFHQWH UHVSRQVDELOLWj QHO *UXSSR ,YHFR LQ &1+ ,Q¢
&RQVLJOLR GL $PPLQLVWUD]LRQH H GHO &RPLWDWR 5HPXQHUD]JLRQH H 1RP
$PPLQLVWUD]LRQH KD QRPLQDWR 3DROR &LOORQL QHO UXROR GL *URXS ¢
3UHSRVWR

Xx LQ GDWD VHWWHPEUH JOL LVWLWXWL GL FUHGLWR KDQQR ULODVFLD)\
DOOD GHURJD XQD WDQWXP DO ULVER®MGD G BFHRGIRED R HWAHQMW R DY) DDUG D W I
GHO JLXJQR H GLFHPEUH

SURVSHWWLYH SHU OfHVHUFL]LR LQ FRUVR

/D YLVLELOLW] VXOOTDQGDPHQWR GHO PHUFDWR QHO ULPDQH ULGRWWD D FI
VWDQWH XQTHOHYDWD LQIOD]LRQH H WDVVL GL LQWHUHVVH LQ FUHVFLWD

6X0OO0D EDVH GHL ULVXOWDWL GHO SULPR VHPHVWUH H GHO SRUWDIRJOLR RUGLQI
GHL ULFDYL QHO VHJPHQWR 3*UHHQ 7UDVSRUWDWLRQ " WUDLQDWL LQ SDUWLFRO
SHU LO VHIPHQWR 3&0HDQ 7HFK 6ROXWLRQV" VL SUHYHGH XQ DOOLQHDPHQWR G
,Q WHPD GL UHGGLWLYLWj] (%,7'$ $GMXVWHG VXO VHJPHQWR 3*UHHQ 7UDQVSRU
DOOJLQWHUR DQQR VHEEHQH LQ PLJOLRUDPHQWR ULVSHWWR DO SULPR VHPH
3HU TXDQWR ULJXDUGD LO VHIJPHQWR *&OHDQ 7HFK 6ROXWLRQV" OD UHGGLWLYL
ULVSHWWR DOOR VFRUVR DQQR LQ OLQHD FRQ TXDQWR JLj RVVHUYDWR QHOOD S

/T$PPLQLVWUDWRUH 'HOHJDWR
$QQDOLVD 6WXSHQHQJR

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB
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OLJOLDLD
$77,9,7%
SWWLYLW] QF

1RW

7HUUHQL LPPRELOL LPSLDQWL P

&RVWL GL

$YYLDF

$OWUH DWWLYLWj LPP

$WWLYLW]j SH

SDUWHFLSD]JLRQL YDOXWDWH FRQ

$OWUH DWWLYLW]j ILC

$OWUH DWWLY

,PSRVWH D

$WWLYLWj SHU VWUXPF

7TRWDOH DWWLYL

SWWLYLW]j

&UHGLWL Y

5LPDQI

/IDYRUL LQ FRUVR

$OWUL FUHGLWL

$WWLYLW] ILQD

'LVSRQLELOLWj OLTXLG

7RWDOH DWWL

727%$/( $77,9.

OLJOLDLD
3$75,021,2 1(772 ( 3%$66,9,7%
SDWULPRQ

1RW

&DSLWDO

$OWUH

S8WLOH SHUGLYV

7RWDOH 3DWULPRQLR

SDWULPRQLR ¢

727$/(3$75,021,2 1(7

3DVVLYLW] QR

'HELWL YHUVR EDQF

$OWUH SDVVLYLWj ILQ

3DVVLYLWj] QRQ FRUUF

JROQGLULVEKL |

3LDQL D EHQHILFL GHIL

SDVVLYLWj IL\

3DVVLYLWj SHU VWUXPH

7RWDOH SDVVLYLW

SDVVLYLWj

'HELWL YHUVR OH

$OWUH SDVVLYLWj I

3DVVLYLWj FRUUHQ

'HELWL YHU'

'HELWL \

$OWUH SDVVL

7RWDOH SDVVL®

727$/( 3$75,021,2 1(772 ( 3$6¢€
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&2172 (&2120,&2 &2162/,'$72
0LJOLDLD

&2172 (&2120,¢&2162/,'$7
5LFDYL GHOOH YHQGLWH

1R

$OWUL ULFD

&RVWR GHOOH PDWHULH SULPH PDWHULDOL GL

&RVW VHUYL]JL H SHU JRGLP

&RVWR GHO

$FFDOQWRQDPHQWL VYDOXWD]LRQL GL F

ODUJLQH RSHUL

$PPRUWDPHQWL IYDC

ODUJLOQH RSHUL

SURYHQWL

20HUL IL

S8WLOL 3HUGL

SURYHQWL 2QHUL C

SURYHOWL 2Q YHOWXUH YDOXWDWH FRQ LO |

8WLOH 3HUGLWD SUL

,PSR
8WLOH 3HUGLWD QHWWR GHO
L, QWHUHV'

8W 3HUGLWD QHW

8WLOH 3HUGLWD EDVH SHU DJLRQH FDO

8WLOH 3HUGLWD Gl

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH
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OLJOLDLD

&2172 (&2120,&2 &2162/,'$72 &203/(
S8WLOH 3HUGLWD QHWWR (

S8WLOL 3HUGLWH FKH QRQ VIULFODVVLILFDWH D

5LPLVXUD]LRQH SLDQL SHU GLSHQGH

7RWDOH 8WLOL 3HUGLWH FKH QRQ VDUDQQR VXFI
HFRQRI

LYDPHQWH ULFODVVLILFDWH D FRQ\

8WLOL 3HUGLWH FKH SRWUDQQR HVVHUH VXFFHV
HFROR

PHQWH ULFODVVLILFDWH D FRQWR

9DOXWD]LRQH SDUWHFLSD]LRQL FRQ

)DLU YDOXH GHULYDWL

'LITHUHQ]H GL FDPELR GD FRQYHU\

7RWDOH 8WLOL 3HUGLWH FKH SRWUDQQR HVVHUH
&RQWR (FR(

HVVLYDPHQWH ULFODVVLILFDWH D

8wLOL 3HUGLWH ULOHYDWL GLUHWWDPHQWH D 3I
ILVF

.PRQLR 1IHWWR DO QHWWR GHJOL HI|

7TRWDOH &RQWR (FRQRPLFRPSOHVVLYR G

8WLOH 3HUGLWD GHJOL $]L

,QWHUHV'

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB
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OLJOLDLD
5(1',&2172 ),1%$1=,$5,2 &2162/,'$72

JOXVVL ILQDQJLDUL GHULYDQV

S8WLOH 3HULLPSRVWH Gl

S5HWWLIL
$PPRUWDPHQWR GL LPPRELOL

$PPRUWDPHQWR GL D\

$PPRUWDPHQWR GL DWW

3HUGLWH 8WLOH SHU FHVVLROH C

3LDQL GL LQFHQWLYD]L

S3HUGLWD SHU YDORUH G

2QHUL ILQD!

2QHUL 3URYHOQOWL QHWWL GD SDUWHFLSD]LRQL ~

S8WLOH 3HUGLWD (

9DULD]L

5LPDQHCODYRUL LQ FRUVF

&UHGLWL FRPPHUFL

'HELWL FRPPHUFLD

JRQGL H EHQHILFI

'LVSRQLELOLWj OLTXLGH JHQHUC

L,OQWHUHV

LQWHUHVVI

,PSRVWH

'LVSRQLELOLWj OLTXLGH QHWWH JHC

JOXVVL ILQDQJLDUL GHULYDQWL G

,QFDVVL GDOOD YHQGLWD GL LP

$FTXLVWR GL LPPRELOL |

$FTXLVWR GL LPPRELOL

,OYHVWLPHQWL ILQDQ]

&RVWL GL

9DULD]JLRQH GHOO DUH

'LVSRQLELOLWj] OLTXLGH QHWWH DVVRUE

YUHH &DVF
JOXVVL ILQDQ]LDUL GHULYDQWL GE

(URJDJLRQH 5LPERUVL GHL ILQDQ]LD

(URJDJLRQL 5LPERUVL GL ILQDQ]JLDF

9DULD]JLRQH GHELW

5LPERUVL OHDV

'LVSRQLELOLWj OLTXLGH QHWWH JHQHUDWH DV

,QFUHPHOWR GHFUHPHOWR QHWWR GHOOH GLVSE

'LVSRQLELOLWj OLTXLGH HJHQC

'LPLOX]LRQH ,QFUHPHQWR QHWWR

(IIHWWR GHOOD IOXWWXD]LRQH GHL

'LVSRQLELOLWj OLTXLGH H PHJJL HTXLYD

JLQDQJLDPHQWR D' PRQH\ YLQFF

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH
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OLJOLDLD GL

9HUVDPF
5LVHUY 5LVHUY LQ FRQ' 3DWULPH 8WLOH &DSLWD| 7R W D O|H
%/%SFLLVS ?hggg 6WUDRUG 6RYUDSU IXWXUF G?—ILOVOXIO-I\\I/V QHWWR| B3HUGLW 5LVHUYH 3DWULPRQLR
H $OWL $]LRQL DXPHQW *UXSSR 7HU]L 7HU]L QHWWR
FDSL

6DOGR DO GLFI

5LVXOWDWR GHOC

8WLOH 3HUGLWH [

'LITHUHQ]D GL wWUI

9DOXWD]LRQH D 3
1HWWR GD SDUWH

9DULD]LRQH ULVH
KHGJH

7RWDOH XWLOH SiI
FRPSOH'

9DULD]LRQH DUHD
FRQVROLGDPHQWF

'"HVWLQD]JLRQH UL

6DOGR DO JL.

6DOGR DO GLFI

5LVXOWDWR ¢

8WLOH 3HUGLWH [

'LITHUHQ]D GL wWUI

9DOXWD]LRQH D 3
QHWWR GHOOH SD

9DOXWD]JLRQH ULV
IORZ KHGJH

7RWDOH XWLOH SiI
FRPSOH'

9DULD]LRQH DUHD
FRQVROLGDPHQWHF

"HVWLQD]LRQH UL

6DOGR DO JL.

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB
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,1)250%=,21, *(1(5%/,

,O *UXSSR /DQGL 5HQ]JR ¢ DWWLYR GD ROWUH DQQL QHL VHWWRUL GHOOD PRELO
ELRPHWDQR HG LGURJHQR ,0 *UXSSR VL FDUDWWHUL]]D SHU XQD FDSLOODUH SU
SHUFHQWXDOH GL YHQGLWH JHQHUDWD DOOJHVWHUR GL FLUFD LO

/D &DSRJUXSSR GHO *UXSSR /DQGL 5HQ]R q OD /DQGL 5HQ]JR 6 S $ FRQ VHGH OHJ
GL OLODQR QHO VHJPHQWR )76( ,WDOLD 67%$5

,O SUHVHQWH ELODQFLR FRQVROLGDWR VHPHVWUDOH DEEUHYLDWR gq VRWWR
BULFHZDWHUKRXVH&RRSHUV 6 S $

&5,7(5, *(1(5%$/, ', 5('$=,21( ( 35,1&,3, ', &2162/,'$0(172

SUHPHVVD

,O ELODQFLR FRQVROLGDWR VHPHVWUDOH DEEUHYLDWR DO JLXJQR g VWDWR
S7THVWR 8QLFR GHOOD )LQDQ]D’ VHJXHQGR TXDQWR GLVSRVWR GDL SULQFLSL
GDOOY8QLRQH (XURSHD HG LQ SDUWLFRODUH GDOOR ,$6 3%LODQFL ,QWHUPHGL
OD SUHVHQWH UHOD]LRQH ULSRUWD VFKHPL GHWWDJOLDWL H QRQ VLQWHWLFL I
GLQDPLFKH HFRQRPLFR SDWULPRQLDOL H ILQDQJLDULH LQWHUYHQXWH QHO VHP
VHFRQGR OTLQIRUPDWLYD ULFKLHVWD GDOOR ,$6 FRQ OH LQWHJUD]JLRQL ULWHG
FRQWDELOL VHPHVWUDOL

,O ELODQFLR FRQVROLGDWR VHPHVWUDOH DEEUHYLDWR DO JLXJQR DSSUR"
VHWWHPEUH SHU XQD PLJOLRUH FRPSUHQVLRQH GHYH HVVHUH OHWWR XQLWI
GLFHPEUH

/ID PHWRGRORJLD GL FRQVROLGDPHQWR GHL ELODQFL GHOOH VRFLHWj DSSDUWHQ!
QRWD HVSOLFDWLYD

, FULWHUL GL YDOXWD]LRQH XWLOL]]IDWL DL ILQL GHOOD SUHGLVSRVL]JLRQH GHL
JLXJQR VRQR FRHUHQWL FRQ TXHOOL XWLOL]]IDWL SHU OD IRUPD]JLRQH GHO EL
20WUH DL YDORUL LQWHUPHGL GL FRQWR HFRQRPLFR FRQVROLGDWR GL FRQWR
SDWULPRQLDOH ILQDQ]LDULD FRQVROLGDWD DO JLXJQR YHQIJRQR SUHVHC(
VRWWRHVSRVWH L GDWL SDWULPRQLDOL GHOOfYHVHUFL]LR FKLXVR DO GLFHPE!I

/D YDOXWD IXQJLRQDOH H GL SUHVHQWD]LRQH g OT(XUR , SURVSHWWL H OH WD
DEEUHYLDWR VRQR HVSRVWL LQ PLJOLDLD GL (XUR VDOYR TXDQGR GLYHUVDPHQ!

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



&RQWLQXLWj DJLHQGDOH

1HOOYDWWXDOH FRQWHVWR GL PHUFDWR FRQWUDGGLVWLQWR GDO SHUGXUDUH

IHQRPHQR GL 3VKRUWDJH  GL PDWHULH SULPH H FRQVHJXHQWL DXPHQWL GHO ¢
DFFXUDWH DQDOLVL LQ PHULWR DOOYDQGDPHQWR DWWHVR SHU LO VHFRQGR Vt
SUHYHGLELOH DQGDPHQWR GHO VHWWRUH QHOOfDWWXDOH FRQWHVWR DO ILQH
LQLILDWLYH PHVVH LQ DWWR SHU OR VYLOXSSR GHOOYNDWWLYLWj

,Q DFFRUGR D TXDQWR ULFKLHVWR GDO SULQFLSLR FRQWDELOH ,$6 LO *UXSSR
FKLXVR DO  JLXJQR OTHYHQW X D OH HVILWRSQMY D HG G IL GEHIWBDWRWID BGH VH IRVYV
SUHGLVSRUUNH®W i6Q DLVWSNR DPPAQWM. VWUDWRUL ULWHQJRQR FKH OD VLJQLILFDWL
QHO VHWWRUH *UHHQ 7UDQVSRUWDWLRQ ULVSHWWR DO %XGJHW HFRQRPLFR ILQ
&RQVLJOLR GL $PPLQLVWUD]LRQH GL /DQGL 5HQ]R 6S$ LQ GDWIULRDHIRHYHQWLE
3HUWDQWR JOL DPPLQLVWUDWRUL FRQ OJDXVLOLR GL XQ FRQVXOHQWH HVWHUQ
GLPSDLUPHQX\WO WHIY¥W LDPHQWR LVFULWWR QHO ELODQFLR FRQVROLGDWR GL *UXS
7UDQVSRUWDWLRQ 'LYHUVDPHQWH SHU TXDQWR ULJXDUGD OD &*8 &0HDQ 7HFK ¢
VLDQR LQIHULRUL DOOH DWWHVH SHU OD VHFRQGD SDUWH GHO VL SUHYHGH )
H ILQDQJLDUL ULVSHWWR DOOTHVHUFL]LR FKH FRQIHUPDQR L WDUJHW GL PHC
1H FRQVHJXH FKH DOOD GDWD GL UHGD]LRQH GHOOD SUHVHQWH UHOD]LRQH VHPH
LQGLFDWRUL GL LPSDLUPHQW FKH ULFKLHGDQR XQD YHULILFD GHOOD UHFXSHUDE
DOOD &*8 &0HDQ 7HFK 6ROXWLRQV

3HU XQD PDJJLRUH LQIRUPDWLYD VL ULPDQGD DO SDUDJUDIR S$YYLDPHQWR’

&RQ ULIHULPHQWR DL FRYHQDQW ILQDQJLDUL 3)1 (ELWGD SUHYLVWL GD WDOX:!
VHJQDOD FKH L VL q UHJLVWUDWR LO PDQFDWR ULVSHWWR GHL SDUDPHWU
FRQVHIJXHQWHPHQWH DL ILQL GHOOYHVSRVL]LRQH QHO SUHVHQWH ELODQFLR V¢
GHELWL YHUVR JOL LVWLWXWL GL FUHGLWR VXL TXDOL SHUVLVWRQR FRYHQDQV
SDVVLYLWj VFDGHQWL D EUHYH WHUPLQH SHU XQ YDORUH FRPSOHVVLYR SDUL D

DYYLDWR LO WDYROR QHJR]LDOH FRQ LO FHWR EDQFDULR ILQDOL]]DWR DOOTYF
DPPLQLVWUDWRUL KDQQR FRQGLYLVR FRQ OH EDQFKH ILQDQ]LDWULFL L GRFXPH
ILQDQJLDULR GHO *UXSSR SHU OTDQQR VLD SHU L GDWL ULIHULWL DO SULP|
VHPHVWUH 7DOL SUHYLVLRQL VRQR VWDWH DVVRJJHWWDWH DOOH DQDOLVL ¢
GL YDOXWDUQH OD FRHUHQ]D UDJLRQHYROH]]D H VRVWHQLELOLWj] LY L VRSUDI
LQ GDWD VHWWHPEUH KD ULODVFLDWR UHODWLYH OHWWHUH GL ZDLYHU FKH

ULVSHWWR GHL SD UDRPGIWGD) EEROLEGHWLPHQWR DOOD GDWD GL FDOFROR GHO  J

,Q FRQVLGHUD]JLRQH GL TXDQWR SUHFHGHQWHPHQWH LOOXVWUDWR H WHQXWR FI
GLVSRVL]LRQH GHO *UXSSR H GHL WHUPLQL GL ULPERUVR GHOOH SULQFLSDOL O
HFRQRPLFKH H ILQDQ]JLDULH VXOOJHVHUFL]LR LQ FRUVR HODERUDWH GDJOL DPPL«
WHVW VYROWR DO  JLXJQR FKH QRQ KD HYLGHQJLDWR SHUGLWH GXUHYROL |
FUHGLWRDGWBXIHFRYHQDQW FRQWUDWWXDOL QRQ ULVSHWWDWL DO JLXJQR
GLFHPEUH JOL DPPLQLVWUDWRUL QRQ KDQQR LGHQWLILFDWR FLUFRVWDQ]
DGHPSLHUH DOOH SURSULH REEOLJD]LRQL VRFLDOL H FRQVHJXHQWHPHQWH KI
VHPHVWUDOH DEEUHYLDWR GHO *UXSSR DO  JLXJQR QHO SUHVXSSRVWR GHO

8WLOL]]JR GL VWLPH

/ID UHGD]LRQH GHO %LODQFLR FRQVROLGDWR VHPHVWUDOH DEEUHYLDWR ULFKLHC

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



PLJOLRU YDOXWD]LRQH GD SDUWH GHO PDQDJHPHQW /H VWLPH H OH DVVXQ]LRQ!
VWLPH H DVVXQ]LRQL GRYHVVHUR GLIIHULUH GDOOH FLUFRVWDQ]H HIITHWWLYH V

6L VHIQDOD FKH OD VLWXD]LRQH FDXVDWD GDOOYDWWXDOH VFHQDULR HFRQRF
FRQWLQXDUH DG HIITHWWXDUH DVVXQ]JLRQL ULIJXDUGDQWL OYDQGDPHQWR IXWXUF
DQFKH GHO SHUGXUDUH GHO FRQIOLWWR 5XVVLD 8FUDLQD SHU FXL QRQ VL SXz
uLvxowbwL GLYHUVL GD TXDQWR VWLPDWR H FKH TXLQGL SRWUHEEHUR ULFKL!
SUHYHGLELOL DQFKH VLJQLILFDWLYH DO YDORUH FRQWDELOH GHOOH UHODWLY'
'L VHIXLWR VRQR HOHQFDWH OH YRFL GL ELODQFLR FKH ULFKLHGRQR SLe GL |
DPPLQLVWUDWRUL QHOOYHODERUD]LRQH GHOOH VWLPH H SHU L TXDOL XQ FDPE
XWLOL]]IDWH SXz DYHUH XQ LPSDWWR VLJQLILFDWLYR VXO ELODQFLR

9DOXWD]LRQH GHOOH DWWLYLWj LPPRELOL]]JDWH LQFOXVH OH SDUWHFLSD]
5HFXSHUDELOLWj GHL FRVWL GL VYLOXSSR

9DOXWD]LRQH GHOOH DWWLYLWj ILVFDOL GLIITHULWH

9DOXWD]LRQH GHL IRQGL SHU ULVFKL VX FUHGLWL HG REVROHVFHQ]D PDJD]
9DOXWD]LRQH GHL EHQHILFL DL GLSHQGHQWL

9DOXWD]LRQH GHL IRQGL SHU ULVFKL H RQHUL

/H VWLPH H OH LSRWHVL VRQR ULYLVWH SHULRGLFDPHQWH H JOL HIIHWWL GL RJC
HFRQRPLFR

3HU OTLQGLFD]LRQH GHL YDORUL HFRQRPLFL GL WDOL VWLPH ULQYLDPR DL UHOD
*OL DPPLQLVWUDWRUL KDQQR LQROWUH YDOXWDWR OfDSSOLFDELOLWj GHO SUHYV
UHOD]J]LRQH ILQDQ]LDULD VHPHVWUDOH FRQFOXGHQGR FKH WDOH SUHVXSSRVWR
FRQWLQXLWj DJLHQGDOH

(PHOGDPHOWL H SULOQOFLSL FROWDELOL ULYLVWL DSSOLFDWL SHU OD SULPD YROMW

, SULQFLSL FRQWDELOL DGRWWDWL QHOOD UHGD]LRQH GHO ELODQFLR FRQVROL
SHU OD UHGD]LRQH GHO ELODQFLR FRQVROLGDWR GHOOfHVHUFL]LR SUHFHGHQWI

,O *UXSSR QRQ KD DSSOLFDWR L VHIXHQWL SULQFLSL QXRYL HG HPHQGDWL HPH

5HJRODPHQVY 'HVFULJLRQH
GL RPRORJD
8 ( /R ,$6% KD SXEEOLFDWR O7,)56 ,QVXUDQFH &RQWUDFWY FKH PLU
QRYHPEUH FRPSUHQVLRQH GHOOYHVSRVLILRQH DO ULVFKLR GHOOD|UHGGLWL
ILQDQ]LDULD GHJOL DVVLFXUDWRUL /Y,)56 VRVWLWXLV[FH OY,)56
/R ,$6% KD SXEEOLFDWR OJHPHQGDPHQWR DOOT,)56 &RQWUDWWL
LQL]LDOH GHOO ,)56 H GHOO ,)56 + ,QIRUPD]LRQL FRP$SDUDWLYH
XQ RS]LRQH GL WUDQVL]LRQH UHODWLYD DOOH LQIRUPD]LRQL FRP
8 ( ILQDQJLDULH SUHVHQWDWH LQ VHGH GL SULPD DSSOLFD]LRQH GHO
VHWWHPEU DLXWDUH OH DVVLFXUD]LRQL DG HYLWDUH GLVDOOLQHDPHQWL FRC
ILQDQJLDULH H SDVVLYLWj GHL FRQWUDWWL DVVLFXUDWLYL H TXL
LQIRUPD]LRQL FRPSDUDWLYH SHU XWLOL]]JDWRUL GL UHQGLFRQWL

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH
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HPHQGDPHQWR QRQ ULVXOWD DSSOLFDELOH DO *UXSSR

8(
DJRVWR

/R ,$6% KD SXEEOLFDWR XQ HPHQGDPHQWR GHQRPLQDWR
,QFRPH 7D[HV 'HIHUUHG 7D[ UHODWHG WR $VVHWYV DQG /
7UDQVDFWLRQ"’

DPPRQWDUH TXDOL LO OHDVLQJ H JOL REEOLJKL GL VPD

,O GRFXPHQWR FKLDULVFH FRPH GHYRQR
GLIITHULWH VX DOFXQH RSHUD]JLRQL FKH SRVVRQR JHQHUDUH DWWL

3$PHQGPI
 DELOLWL
HVVHUH

DWHOODP|

8(
PDU]R

3ROLFLHV = $PHQGPHQWYV WR ,$6
$FFRXQWLQJ (VWLPDWHV + $PHQGPHQWV WR ,$6 ~
DFFRXQWLQJ SROLF\ LQ PRGR GD IRUQLUH LQIRUPD]LRQL

+

+

FDPELDPHQWL GL DFFRXQWLQJ SROLF\

/IR ,$6% KD SXEEOLFDWR JOL HPHQGDPHQWL GHQRPLQDW
DQG ,)56 BUDFWLFH 6W
YROWL

S'LVFORYV
DWHPHQMW
D PLJOLF
SLe XWLO

QRQFKp DG DLXWDUH OH VRFLHWj D GLVWLQJXHUH L FDPELDPHQWL

BULQFLSL FRQWDELOL

*UXSSR

HPHQGDPHQWL HG LQWHUSUHWD]JLRQL QRQ DQF

RUD DSSC

/R ,$6% KD DSSRUWDWR PRGLILFKH DG DOWUL SULQFLSL FRQWDELOL LQWHUQD]LF
SULQFLSL FRQWDELOL LQWHUQD]JLRQDOL SHU L TXDOL QRQ q DQFRUD VWDWR FRF

'DWD

'"HVFUL]LRQH

JHQQDLR

/IR ,$6% KD SXEEOLFDWR LQ GDWD JHQQDLR
,O0 SUHVHQWH HPHQGDPHQWR DO ILQH GL FKLDULUH OD S
VRFLHWj ,Q SDUWLFRODUH FKLDULVFH FKH
OD FODVVLILFD]LRQH GHOOH SDVVLYLWj WUD FRUU
HVLVWHQWL DOOD ILQH GHO SHULRGR GL SUHGLVSRVL]LR
GLITHULUH LO SDIJDPHQWR GL DOPHQR PHVL
OD FODVVLILFD]LRQH QRQ g LQIOXHQ]DWD GDOOH D

LO SDIJDPHQWR VL ULIHULVFH DO WUDVIHULPHQWR
UDSSUHVHQWDWLYL GL FDSLWDOH DOWUH DWWLYLWj R V
,O QXRYR HPHQGDPHQWR VL DSSOLFKHUj D SDUWLUH GDQ
GRYUj HVYVHUH DSSOLFDWR UHWURDWWLYDPHQWH ,0 *UX
PRGLILFKH DYUDQQR VXOOD VLWXD]JLRQH FRUUHQWH

KD HPHYV

VR WUH L
UHVHQWD

HQWL H Qi
QH GHOO®

VSHWWDW

HVHUFLWDUH LO VXR GLULWWR GL GLIIHULUH LO SDJDPHQWR UHOD

DOOD FRQ
HUYL]L

f JHQQD
SSR VWD

VHWWHPE

/IR ,$6% KD SXEEOLFDWR LQ GDWD VHWWHPEUH LO G
/IHDVHEDFN FKH PRGLILFD Of,)56 FKLDUHQGR FRPH VL F
UOHDVHEDFN LQ XQ PRPHQWR VXFFHVVLYR ULVSHWWR DOQ(

DQWLFLSDWD

REXPHQW
RQWDELO
D GDWD C

HIITLFDFH SHU JOL HVHUFL]L FKH LQL]J]LHUDQQR DO f JHQODLR (

DSULOH

/R ,$6% LQ GDWD PDJJLR KD HPHVVR XQTLQWHJUD]L
UHGGLWR GHQRPLQDWR 35LIRUPD ILVFDOH LQWHUQD]LRQ
SLODVWUR’ *OL HPHQGDPHQWL FKLDULVFRQR FKH OR ,$6
GHULYDQWL GDOOD OHJJH ILVFDOH HPDQDWD R SURPXOJ
SLODVWUR’ 2&6( FKH VWDELOLVFH XQ FR VLVWHPD FRRUG
PXOWLQD]LRQDOL FRQ HQWUDWH VXSHULRUL D PLOLR(

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH

+
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VXO UHGGLWR GHULYDQWH LQ FLDVFXQD GHOOH JLXULVG
YLIJRUH QHO

*OL HPHQGDPHQWL LQWURGXFRQR XQ HFFH]JLRQH WHPSR
GHOOH LPSRVWH GLIIHULWH GHULYDQWL GDOO DWWXD]LR
LQIRUPDWLYD SHU DLXWDUH JOL XWHQWL GHO ELODQFLR

LILRQL LG

UDQHD RE
QH JLXUL
D FRPSUF

DOOH LPSRVWH VXO UHGGLWR GHULYDQWL GD WDOH OHJLVOD]LRQ}
/| HFFH]LRQH WHPSRUDQHD REEOLJDWRULD VL DSSOLFD LPPHGLDWEL

LQIRUPDWLYD VL DSSOLFDQR SHU JOL HVHUFL]L FKH LQL]
QRQ SHU JOL HVHUFL]L LOQWHUPHGL FKH WHUPLQDQR HQW

PDJJLR

OR ,$6% LQ GDWD PDJJLR
ILQDQJLDULR" H ,)56 36WUXPHQWL ILQDQ]JLDUL LQIRUPD
FKLDULVFRQR OH FDUDWWHULVWLFKH GHJOL DFFRUGL GL
VWUXPHQWL GL UHYHUVH IDFWRULQJ H GHILQLVFRQR OH
PHULWR DOOJLPSDWWR GL TXHVWL DFFRUGL VXOOH SDVV
H FRQGL]JLRQL YDORUH FRQWDELOH H YRFH GL ELODQFLR
LQGLFD]LRQH GL TXHOOL SHU FXL LO IRUQLWRUH ILQDQ]L

LDQR LO
UR LO  (

KD HPHVVR XQTLQWHJUD|JLRQH DL

LRQL LQW
ILQDQ]LD
LQIRUPD]
LYLWj H V
LQ FXL U
DULR KD .

GHELWR FRPPHUFLDOH IDVFH GL VFDGHQ]D GHL GHELWL [ILQDQ]LD!
FRPSDUDELOL PD QRQ LQVHULWL LQ DFFRUGL 7DOL LQWHJUD]JLRQ
SDUWLUH GDO f JHQQDLR

,O *UXSSR VWD YDOXWDQGR JOL HIIHWWL FKH OTDSSOLFD]JLRQH GL WDOL SULQFL:

THFOQLFKH GL FROVROLGDPHOWR H &ULWHUL GL YDOXWD]LRQH

/D SUHGLVSRVL]LRQH GHO ELODQFLR FRQVROLGDWR VHPHVWUDOH DEEUHYLDWR
GL SULQFLSL H PHWRGRORJLH FRQWDELOL FKH LQ WDOXQH FLUFRVWDQ]H VL EDV
GDOOTHVSHULHQ]D VWRULFD QRQFKp GD DVVXQJLRQL FKH YHQJRQR GL YROWD
IXQIJLRQH GHOOH UHODWLYH FLUFRVWDQ]H /fDSSOLFD]JLRQH GL WDOL VWLPH HG I
ELODQFLR TXDOL OD 6LWXD]LRQH SDWULPRQLDOH ILQDQ]JLDULD FRQVROLGDWD

FRPSOHVVLYR FRQVROLGDWR LO 3URVSHWWR GHOOH YDULD]LRQL GHO 3DWULP
FRQVROLGDWR QRQFKp OYJLQIRUPDWLYD IRUQLWD /fXVR GL VWLPH YLHQH XWLO
DWWLYL LPPRELOL]]DWL L FRVWL GL VYLOXSSR OH LPSRVWH JOL DFFDQWRQDI
PDJD]JLQR L EHQHILFL DL GLSHQGHQWL DOWUL DFFDQWRQDPHQWL HG L IRQGL

JOL HIITHWWL GL RJQL YDULD]LRQH VRQR ULIOHVVL LPPHGLDWDPHQWH D FRQWR H
6L VHIJQDOD SHUDOWUR FKH WDOXQL SURFHVVL YDOXWDWLYL LQ SDUWLFRODUH T
SHUGLWD GL YDORUH GL DWWLYLW] QRQ FRUUHQWL VRQR HIIHWWXDWL JHQHUDO
ELODQFLR DQQXDOH DOORUTXDQGR VRQR GLVSRQLELOL WXWWH OH LQIRUPD]LR
LPSDLUPKBWLFKLHGDQR XQTLPPHGLDWD YDOXWD]LRQH GL HYHQWXDOL SHUGLWH
,O *UXSSR VYROJH DWWLYLWj FKH QHO FRPSOHVVR QRQ SUHVHQWDQR VLJQLILFDV
DXPHQWL GHL YROXPL GL YHQGLWD QHOOD SDUWH ILQDOH GHOOYTDQZR SULQFLS
FDUDWWHUL]]DWL GD SLDQL GL FRQVHJQD SURJUDPPDWL H GLIIHUHQWL QHL VLQJ

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



&ROYHUVLROH GHL ELODQFL GHOOH LPSUHVH HVWHUH

, ELODQFL LQ YDOXWD GHOOH FRQWUROODWH HVWHUH VRQR FRQYHUWLWL LQ PR
J)LQDQ]JLDULD FRQVROLGDWD LO FDPELR GHO JLRUQR GL FKLXVXUD GHO VHPHVWI
PHGLR GHO VHPHVWUH /H GLIIHUHQ]JH GL FRQYHUVLRQH GHULYDQWL GDOOYDGH
FRUUHQWL GL ILQH SHULRGR H TXHOOH GRYXWH DOOD GLYHUVD PHWRGRORJLD X
FRQWDELOL]]IDWH D FRQWR HFRQRPLFR FRPSOHVVLYR H FODVVLILFDWL WUD OH D
1HOOD WDEHOOD VRWWR ULSRUWDWD VRQR LQGLFDWL L SULQFLSDOL FDPEL XW

GLYHUVD GD TXHOOD GL FRQWR

&DPELR 9DOXW OHGLR , OHGLR ,f
(XU $0 VHP $0 OHGLR $0 VHP

S5HI %UD

5HQPL &L

5XSLD 3D?!

=0OF 3ROF

/H: 5RPD

'ROC 86

3HVR $UJ

3HV &ROR
'ROODUR &DQOGHVH
&DOQI

1XHYR 3H

5XSLD ,C

$5(% ', &2162/,'$0(172

/fDUHD GL FRQVROLGDPHQWR FRPSUHQGH OD FDSRJUXSSR /DQGL 5HQ]R 6 S $
GLUHWWDPHQWH R LQGLUHWWDPHQWH LO FRQWUROOR DL VHQVL GHJOL ,)56

/fDUHD GL FRQVROLGDPHQWR ULVSHWWR DO GLFHPEUH QRQ KD VXELWR YDLU

/THOHQFR GHOOH SDUWHFLSD]LRQL LQFOXVH QHOOYDUHD GL FRQVROLGDPHQWR

GL SRVVHVVR DO J R

'"HVFUL]JLRQH HGH RW
ULl Q eHe SDUWHEFLSI 3DUWHFLSD}LRQ|_'-|
GLUHWW LQGLUHWWD

6RFLHWj &DSRJUXSSR
6RF

/IDQGL 5HQ]JR 6 S $ &DYULDJR ‘WngBRJU

6RFLHW| FRQVROLGDWH FRQ LO PHWRGR
GHOO LQWHJUD:

/IDQGL ,QWHUQDWLRQDO % 9

BWUHFKW 20DQGD

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH
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/IDQGL 5HQ]JR 3ROVND 6S =R 2 9DUVDYLD 3RORQLD
/5 ,QGXVWULD H &RPHUFLR /WGD 5LR GH -DQHLUR %UDVLOH
%HLMLQJ /DQGL 5HQ]R $XWRJDV 6\VWHP &R /WG 3HFKLQR &LQD

/'5 3DN 3YW /LPLWHG _.DUDFKL 3DNLVWDQ

/DQGL 5HQ]R 3DUV 3ULYDWH -RLQW 6WRFN &RPSDQ\ 7HKHUDQ ,UDQ
/IDQGL 5HQ]R 52 VUO %XFDUHVW 5RPDQLD

/IDQGL 5HQ]R 86% &RUSRUDWLRQ 'LOPLQJWRQ '( 86%

$(% $PHULFD 6 U O %XHQRV $LUHV $UJHQWLQD
2IILFLQH /RYDWR 3ULYDWH /LPLWHG OXPEDL ,QGLD

222 /IDQGL 5HQ]R 586 ORVFD 5XVVLD

65)( &(& 6 U O GVBS *LRYDQQL 3HUVLFHWR

65)( 6 S $ %Svlag *LRYDQQL 3HUVLFHWR

,GUR OHFFDQLFD 6 U O ORGHQD ,WDOLD

,0: ,QGXVWULHV /7" &KLOOLZDN &DQDGD

,0: ,QGXVWULHV GHO 3HU- 6 $ & /LPD 3HUX

,0: ,QGXVWULHV /7'$ &DUWDJHQD &RORPELD

,0: (QHUJ\ 7THFK /7" 6X]KRX &LQD

,0: ,QGXVWULHV /7' 6KDQJKDL 6KDQJKDL &LQD

OHWDWURQ 6 S $ &DVWHO O0DJJLRUH ,WDOLD

OHWDWURQ &RQWURO 6\VWHP 6KDQJKDL

6KDQJKDL &LQD

GHO SDWULPRQI

6RFLHW] FROOHJDWH H FRQWUROODWH FRQVROLGDWH FRQ LO PHWRGR
QHY

.ULVKQD /DQGL 5HQ]JR ,QGLD 3ULYDWH /WG +HOG *XUJDRQ +DU\DQD ,QGLD
$OWUH VRFLHWj PLQRUL

/IDQGL 5HQ]R 9( &$ &DUDFDV 9HQH]XHOD

/IRYDWR GR %UDVLO ,QG &RP GHé;é‘:aIEEFI)EBQ\%BBVSLQ)L‘-P

*DV_/\

(), $3YWRVDQRDW /DQGL 5HQ]R //& 1DYR

L 5HJLRQ 8]EHNLVWDQ

OHWDWURQ 7THFKQRORJLHV ,QGLD 30F

OXPEDL ,QGLD

1RWH GL GHWWDJOLR GHOOH SDUWHFLSD]LRQL

GHWHQXWD LQGLUHWWDPHQWH

GHWHQXWD LQGLUHWWDPHQWH
GHWHQXWD LQGLUHWWDP!

GHWHQXWD LQGLUHWWDPHQWH
GHWHQXWD LQGLUHWWDPHQWH
MRLOQW YHQWXUH VRFLHWDULD
QRQ FRQVROLGDWH D VHIXLWR GHOOD ORUR LU

WUDPLWH ,0: ,Q
WUDPLWH OHWD

+

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH

f VHPHVWUH

WUDPLWH /DQGL ,QWHUQDWLRQDO % 9
WUDPLWH 63$)( &(& 6 U O

GXVWULHYV /7'
WURQ 6 S $

ULOHYDQ]D
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127( (63/,8&%$7,9( $, 35263(77, &217$%,/, &2162/,'$7,

/H YDULD]JLRQL GL VHIXLWR ULSRUWDWH VRQR VWDWH FDOFRODWH VXL VDOGL D(
VXL YDORUL GHO SULPR VHPHVWUH LQ UHOD]JLRQH DOOH YRFL HFRQRPLFKH

01)25087.9% ', 6(7725(¢(

,O PDQDJHPHQW KD LQGLYLGXDWR GXH VHWWRUL RSHUDWLYL 3&DVK *HQHUDWLC
RSHUD RVVLD

,O VHYWWARIQH7 UD QV S RWMWHBDWLRR) SULQFLSDOPHQWH DOOD SURJHWWD]LRQH SU
2(0 HG $IWHU ODUNHW GL VLVWHPL H FRPSRQHQWL VLD PHFFDQLFL FKH HC
&RPSUHVVHG 1DWXUDO *DV /1* *+ /LTXLG 1DWXUDO *DV *3/ 51* + 5HQHZDEO
DXWRWUDJLRQH QRQFKp LQ PLVXUD LQIHULRUH GL DQWLIXUWL 7DOH VHWWR
OHWDWURQ $(% /RYDWR H OHG

,O0 VHWOWRU} 7THFK 6ROXMIUR@\R DOOD SURJHWWD]LRQH H SURGX]LRQH GL FRF
GLVWULEX]JLRQH GHO JDV &1* 51* H ,GURJHQR QRQFKp QHO PHUFDWR 2LO *DV
6$)( &(& FRQVHQWH GL VRGGLVIDUH PROWHSOLFL ULFKLHVWH GHO PHUFDWR ¢
GHO PHWDQR H ELRPHWDQR SHU DXWRWUD]JLRQH &1* H 51* H LGURJHQR 'DO
7HFK 6ROXWLRQV LQFOXGH DQFKH L ULVXOWDWL GL ,GUR OHFFDQLFD 6 U O
VLVWHPL LQQRYDWLYL SHU OD FRPSUHVVLRQH GL LGURJHQR ELRPHWDQR H JI

/IH LQIRUPD]LRQL SHU VHWWRUH RSHUDWLYR H SHU DUHD JHRJUDILFD VRQR ULSF

SUHVHQWH 5HOD]LRQH DO TXDOH VL ID ULPDQGR

$77,9,7%$7 121 &255(17,

7(55(1, ,002%./, ,03,%$17,

6L IRUQLVFH GL VHIXLWR OTDQDOLVL GHL PRYLPHQWL GHOOH DWWLYLWj SHU WH

QHO FRUVR GHO SULPR VHPHVWUH

OLJOLDLD
&RQVROL! 0 $OWU
,QFUHI '"HFUHPI| $PPRUWDI
9DORUH 1HW 5LHVSR® o%\IIZV'BD,(Gl QWL WL WL PRYLPH

7THUUHQL H )DEEULFDWL

0$&&+.1$5, (( $/75( $775(==$785(

,PSLDQWL H ODFFKLQDUL

$WWUH]IDWXUD ,QG OH H
&RPP

$OWUL %HQL ODWHULDOL

PPRELOL]]ID]LRQL LQ
FRUVR H

7TRWDOH

6L IRUQLVFH GL VHIJXLWR OYDQDOLVL GHL PRYLPHQWL GHOOH DWWLYLWj SHU WH

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH

+
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QHO FRUVR GHO SULPR VHPHVWUH

OLJOLDLD

$OWU

9DORUH 1HWW ,QFUHPF 'HFUHPH $PPRUWDP! PRYLPH

7THUUHQL H )DEEULFDWL

,PSLDQWL H ODFFKLQDUL

$WWUH]]IDWXUD ,QG OH H
&RPP

$OWUL %HQL ODWHULDOL

,PPRELOL]]D]JLRQL LQ FRUVR H
$SFFF

7TRWDOH

/IH LPPRELOL]]D]JLRQL PDWHULDOL HYLGHQ]JLDQR FRPSOHVVLYDPHQWH XQ GHFUHP

(XUR PLJOLDLD DO GLFHPEUH D (XUR PLJOLDLD DO JLXJQR
DPPRUWDPHQWL SDUL DG HXUR PLJOLDLD
*OL LQFUHPHQWL GHO VHPHVWUH SDUL DG (XUR PLJOLDLD VL ULIHULVFRQR

OLQHH GL SURGX]LRQH
/D YRFH ,PPRELOL]]D]JLRQL LQ FRUVR H DFFRQWL SDUL DG (XUR PLIJOLDLD D¢
GLFHPEUH LQFOXGH SULQFLSDOPHQWH JOL DYDQ]DPHQWL UHODWLYL DL ODY

TXDOL VL SUHYHGH LO ORUR LPSLHJR QHO SURFHVVR SURGXWWLYR QHO FRUVR G

1HOOD FRORQQD 3$OWUL PRYLPHQWL VRQR LQFOXVH ROWUH DOOH ULFODVVLILFI
DOOD UHODWLYD YRFH OH GLIIHUHQ]H GL FRQYHUVLRQH VX LPPRELOL]]D]LRQL GiI

&267, ', 69,/8332

6L IRUQLVFH GL VHIJXLWR OTDQDOLVL GHL PRYLPHQWL GHL FRVWL GL VYLOXSSR (

OLJOLDLD

ULHVS ,QFUHPH( $PPRUWDPI $OWUL PRY

&RVWL GL VYLOXSSR

6L IRUQLVFH GL VHIJXLWR OTDQDOLVL GHL PRYLPHQWL GHL FRVWL GL VYLOXSSR (

OLJOLDLD
,QFUHPH( $PPRUWDPI $OWUL PRY

&RVWL GL VYLOXSSR

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



, FRVWL GL VYLOXSSR ULVXOWDQR SDUL D (XUR PLJOLDLD (XUR PLJOLCL
VRVWHQXWL GDO *UXSSR LQ UHOD]JLRQH DO SHUVRQDOH LQWHUQR HG DL FRVWL
ULFKLHVWL GDOOR ,%$6 SHU HVVHUH FDSLWDOL]]DWL

, FRVWL FDSLWDOL]]JDWL QHO SULPR VHPHVWUH ULVXOWDQR SDUL D FRPSOHYV
JLXJQR
/H DWWLYLWj GL VYLOXSSR GHO SULPR VHPHVWUH KDQQR ULJXDUGDWR SHU L

GL FRVWL SHU VYLOXSSR VX SURJHWWL UHODWLYL D QXRYL SURGRWWL SHU L FDQ
'XW\ SHU LO VHWWRUH &0OHDQ 7HFK 6ROXWLRQV ULJXDUGDQR OD PRELOLWj DG ,C

/H DQDOLVL GHOOD UHFXSHUDELOLWj] GHL YDORUL LVFULWWL D IURQWH GHOOH
SURJHWWL HIITHWWXDWH PHGLDQWH FRQIURQWR WUD L PDUJLQL DWWHVL GDOOH

L UHODWLYL YDORUL QHWWL FRQWDELOL DOOD GDWD GHO JLXJQR QRQ KDQ
$99.%0(172
/ID YRFH $YYLDPHQWR q SDUL DG (XUR PLJOLDLD H QRQ KD VXELWR YDULD]LR

OLJOLDLD GL (XUR
&*8 9DULD]LRQH

*UHHQ 7UDQVSRUWDWLRQ

&OHDQ 7HFK 6ROXWLRQV

7TRWDOH

,Q DFFRUGR D TXDQWR ULFKLHVWR GDO SULQFLSLR FRQWDELOH ,$6 LO *UXSSR
FKLXVR DO  JLXJQR OTHYHQW X D QH HVILWRSQMY D HG G IL GEHIWBDWRWQID BGH VH IRVYV
SUHGLVSRUUNH®W i6Q DLVWSNR DPRAQALVWUDWRUL ULWHQJRQR FKH OD VLJQLILFDWL
QHO VHWWRUH *UHHQ 7UDQVSRUWDWLRQ ULVSHWWR DO %XGJHW HFRQRPLFR ILQ
&RQVLJOLR GL $PPLQLVWUD]LRQH GL /DQGL 5HQ]R 6S$ LQ GDWIULRDHIRHYHQW.E
3HUWDQWR JOL DPPLQLVWUDWRUL FRQ OfDXVLOLR GL XQ FRQVXOHQWH HVWHUQ
GLPSDLUPHQX\WO WHYY¥W LDPHQWR LVFULWWR QHO ELODQFLR FRQVROLGDWR GL *UXS
7UDQVSRUWDWLRQ 'LYHUVDPHQWH SHU TXDQWR ULJXDUGD OD &*8 &O0HDQ 7HFK ¢
VLDQR LQIHULRUL DOOH DWWHVH SHU OD VHFRQGD SDUWH GHO VL SUHYHGH >
H ILQDQJLDUL ULVSHWWR DOOJHVHUFL]LR FKH FRQIHUPDQR L WDUJHW GL PHC
1H FRQVHJXH FKH DOOD GDWD GL UHGD]LRQH GHOOD SUHVHQWH UHOD]LRQH VHPH
LQGLFDWRUL GL LPSDLUPHQW FKH ULFKLHGDQR XQD YHULILFD GHOOD UHFXSHUDE
DOOD &*8 &0HDQ 7HFK 6ROXWLRQV

)DFHQGR VHJXLWR D TXDQWR SUHFHGH H SHU WHQHUH FRQWR GHO PXWDWR FRQ
7UDQVSRUWDWLRQ JOL DPPLQLVWUDWRUL KDQQR SUHGLVSRVWR XQ DJJLRUQDPH
LO VHFRQGR VHPHVWUH H GHOOH SUHYLVLRQL SHU JOL HVHUFL]L H

$0 ILQH GHOLFSDGHRWQRY WIHWR/ VWLPDWR LO YDORUH WHUPLQDOH SHU ULIOHWW
*UHHQ 7UDQVSRUWDWLRQ ROWUH LO SHULRGR HVSOLFLWR LQ LSRWHVL GL FRQ
ULIHULVFRQR D FRQGL]LRQL FRUUHQWL GL HVHUFL]LR GHOOTDWWLYLWj TXLQGL

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



LQWHUYHQWL GL QDWXUD VWUDRUGLQDULD
,O YDORUH UHFXSHUDELOH GHOOTDYYLDPHQWR q VWDWR GHILQLWR ULVSHWWR D
GL FDVVD RSHUDWLYL RSSRUWXQDPHQWH DWWXDOL]]DWL VHFRQGR LO PHWRGR
,O WDVVR GL DWWXDOL]]D]JLRQH q VWDWR FDOFRODWR FRPH FRVWR PHGLR SRQGH
GHWHUPLQDWR TXDOH PHGLD SRQGHUDWD WUD LO FRVWRI\®R G FOB1LMVDOFE G UKSIILL
$VVHW 3ULFLQJ ORGHO HG LO FRVWR GHO GHELWR ,0 WDVVR FRPH SUHVFULW\
DOOD ULVFKLRVLWj RSHUDWLYD GHO VHWWRUH H DOOD VWUXWWXUD ILQDQ]LDULI
SHU SURILOR GL ULVFKLR H VHWWRUH GL DWWLYLWj

$L ILQL GHOOD GHWHUPLQD]LRQH GHO WDVVR GL DWWXDOL]]D]JLRQH VRQR VWDWL
$+ QHOOD GHWHUPLQD]LRQH GHO WDVVR GL DWWXDOL]]D]JLRQH g VWDWR VHJXLWR
WDVVR ULVN IUHH

$+ LO WDVVR ULVN IUHH q VWDWR GHWHUPLQDWR SUHQGHQGR D ULIHULPHQWR LO
VWDWXQLWHQVL FRQ VFDGHQ]D D DQQL

$+ LO SDUDPHWUR %HWD XQOHYHUHG H OD VWUXWWXUD ILQDQ]JLDULD WDUJHW GL P
VRQR VWDWL LQGLYLGXDWL VXOOD EDVH GL XQ SDQHO UDSSUHVHQWDWLYR GL VF
6X0OOD EDVH GHL SDUDPHWUL GL FXL VRSUD LO WDVVR ULVN IUHH q SDUL DO
UHODWLYR DOOD &*8 *UHHQ 7UDQVSRUWDWLRQ ULVXOWD GXQTXH SDUL DO

3J° g LQYHFH SDUL DO DO GLFHPEUH

'L VHIXLWR VL ULHSLORMQR \WHY BWV@ROSMMYILDO ILQH GL IRUQLUH VSHFLILFKH L
YDULD]LRQL GHOOH DVVXQ]JLRQL GL EDVH FKH UHQGRQR LO YDORUH UHFXSHUDEL

OLOLRQL
(FFHGHQ]D
YDORUH 7DVVR GL VFRQWR
UHEXSHUD (ELﬁ$5$3L DO ORUGR GHOOH
ULVSHWWR LPSRVWH

FRQW
&*8 *UHHQ 7UDQ

7DOL ULVXOWDWL FKH VRQR VWDWL DSSURYDWL GDO &RQVLJOLR GL $PPLQLVWUD

KDQQR HYLGHQ]JLDWR SHUGLWH GL YDORUH

,QROWUH VL VHIJQDOD FKH LO YDORUH GHOOD FDSLWDOL]]D]JLRQH GL ERUVD DO
PLOLRQL H WHQXWR FRQWR GHOOTDQGDPHQWR GHO WLWROR ILQR DO  VHW)

VXSHULRUL DO YDORUH GHO SDWULPRQLR QHWWR FRQVROLGDWR VL SUHFLVD ¥

FRQWHVWR

$/75( $77.9.7$9 .0087(5.$/. $9.7% '().1.7%

6L IRUQLVFH GL VHIJXLWR OTDQDOLVL GHL PRYLPHQWL GHOOH DOWUH DWWLYLW,j

OLJOLDLD
&RQVROLG $OWU
e R ,GUR ,QFUHPH $PP§HWDIPRYLPH
OHFFDC
$OWUH DWWLYLWj LPPDWHULDOL D YLWD
GHIL

6L IRUQLVFH GL VHIXLWR OfDQDOLVL GHL PRYLPHQWL GHOOH DOWUH DWWLYLW|j

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



0LJOLDLD
,QFUHPHC $PPRUWDP! PR$YOLV;,’$
$OWUH DWWLYLW] LPPDWHULDOL D YLWD
GHIL
/H DOWUH DWWLYLW] LPPDWHULDOL D YLWD GHILQLWD SDVVDQR GD (XUR PLJ
DO  JLXJQR HG LQFOXGRQR ROWUH DOOH OLFHQ]H UHODWLYH DG DSSOLFD

ULFHUFD H VYLOXSSR QRQFKp DFTXLVL]LRQH GL OLFHQ]H GL SURJUDPPL DSSO
SURSULHWj] GHO *UXSSR TXDOL /RYDWR $(% 6%$)( OHWDWURQ HG DOWUL PLQRUL
LVFULWWL QHO ELODQFLR FRQVROLGDWR LQ EDVH D YDOXWD]LRQH DO IDLU YDOX
GD SURIHVVLRQLVWL LQGLSHQGHQWL DO QHWWR GHJOL DPPRUWDPHQWL FXPXOT
SHULRGR ULWHQXWR UDSSUHVHQWDWLYR GHOOD YLWD XWLOH GHL PDUFKL

,O GHFUHPHQWR GHO SHULRGR SDUL DG (XUR PLJOLDLD q SULQFLSDOPHQW
VHPHVWUH

$77,9, 7871 3(5 ',5,77, '1862

6L IRUQLVFH GL VHIXLWR OfDQDOLVL GHL PRYLPHQWL GHOOH DWWLYLWj SHU GLL

OLJOLDLD
&RQVROLG
R ,GUR ,QFUHPFE
OHFFD(

$PPRUWDI $OWU L

5LHVSR\ WL PRYLPH

J)DEEULFDWL

,PSLDQWL H PDFFKLQDUL

$XWRYHWWXUH

7TRW

6L IRUQLVFH GL VHIJXLWR ODQDOLVL GHL PRYLPHQWL GHOOH DWWLYLWj SHU GLU

OLJOLDLD

$OWUL

,QFUHPH( $PPRUWDP! PRYLPHOQ

J)DEEULFDWL

,PSLDQWL H PDFFKLQDUL

$XWRYHWWXUH

7RW

*OL LQFUHPHQWL VRQR UDSSUHVHQWDWL HVVHQ]LDOPHQWH GDL QXRYL FRQWUD

3ROR 5( H GL XQ QXRYR PDJD]]JLQR LQ &LQD QRQFKp GDL ULFRUUHQWL QXRYL F
DILHQGDOL

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



3$57(&.3%$=.21, 9$/87%7( &21 [/ O0(72'2 '(/ 3$75.021,2 1(772

7DOH YRFH SDUL DG (XUR PLJOLDLD DFFRJOLH LO YDORUH GHOOH SDUWHFLS
QHWWR

OLJOLDLD

SDUWHFLSD]LRQL YDOXWDWH
SDWULPRQLR QHWWR

.ULVKQD /DQGL 5HQ]JR ,QGLD 3ULYDWH /WG +HOG
7TRWDOH

,QFUHPHC 'HFUHPHQ

$/75( $77.,9,.7$7).1$1=,$5,( 121 &255(17,

/ID FRPSRVL]LRQH GHOOD YRFH g OD VHIJXHQWH

0LJOLDLD
$OWUH DWWLYLW] ILQDQ]LDU 9DULD]LRQH

JLQDQ]LDPHQWR .ULVKQD /DQGL 5HQ]R

'"HSRVLWL FDX]JLRQDOL

$OWUH DWWLYLWj ILQDQ]JLDULH

7RWDOH
/H DOWUH DWWLYLWj ILQDQJLDULH QRQ FRUUHQWL SDUL DG (XUR PLJOLDLD
SULQFLSDOPHQWH LO ILQDQJLDPHQWR GL (XUR PLJOLDLD HURJDWR QHO FRUYV

YHQWXUH ./5 H YROWR D ILQDQ]LDUH OTDWWLYLWj FRUUHQWH WDOH ILQDQ]JLDPHC
D WDVVL GL PHUFDWR

$/75( $77.,9,7$9 121 &255(17,

/D YRFH $OWUH DWWLYLWj QRQ FRUUHQWL SDUL DG (XUR PLJOLDLD QHVVXQ
LQFOXGH OD TXRWD ROWUH OfHVHUFL]LR GHO FUHGLWR YHUVR $9/ ,WDOLD 6 U O
OD SDUWH GHO &HQWUR 7HFQLFR GHVWLQDWD DOOD JHVWLRQH GHL ODERUDWRL
DQQXDOL H OfDGGHELWR GL LQWHUHVVL VXO FUHGLWR UHVLGXR DO WHUPLQH GL

,03267( $17,&,3%7(

/ID YRFH g FRVu FRPSRVWD PLJOLDLD GL (XUR

OLJOLDLD

,PSRVWH DQWLFLSDWH H 3DVVLYLW,|j
FRPSHQVDELOL

,PSRVWH D

9DULD]JLRQH

,PSRVWH

7TRWDOH ,PSRVWH D

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



/H DWWLYLW] SHU LPSRVWH DQWLFLSDWH QHWWH SDUL D (XUR PLJOLDLD (.
UHODWLYH VLD DOOH GLIIHUHQ]H WHPSRUDQHH IUD L YDORUL FRQWDELOL GHOOH
ILVFDOL ULFRQRVFLXWL DL ILQL ILVFDOL VLD DOOH SHUGLWH GD FRQVROLGDWR

OD FXL UHDOL]]DELOLWj g VRJJHWWD DO ULVFKLR LQWULQVHFR GL PDQFDWD DWW
&RQ ULIHULPHQWR DOOH SHUGLWH ILVFDOL LO PDQDJHPHQW FRQ LO VXSSRUWR
YROWH D YHULILFDUH OD UHFXSHUDELOLWj GHL FUHGLWL SHU LPSRVWH DQWLFLS
ILQDQJLDULR GL *UXSSR SHU LO VHFRQGR VHPHVWUH H GHOOH SUHYLVLRQL S|
7DOL DQDOLVL KDQQR HYLGHQJLDWR XQ PDQFDWR XWLOL]]JR QHOOYDUFR GHO St
UHODWLYH D SHUGLWH ILVFDOL SUHFHGHQWHPHQWH LVFULWWH SHU (XUR PLJ
OD 9RFH SHU LO PHGHVLPR LPSRUWR

$77.,9, 797 3(5 67580(17, ),1$1=,%$5, '(5,9%7,

/ID YRFH LQFOXGH OD YDOXWD]LRQH D IDLU YDOXH GHL FRQWDWWL ILQDQ]LDUL G
DFFRXQWLQJ RVVLD FRQ FRQWURSDUWLWD D FRQWR HFRQRPLFR FRPSOHVVLYR ¢
SULQFLSLR FRQWDELOH LQWHUQD]LRQDOH ,)56

/D 6RFLHWj KD VRWWRVFULWWR FRQWUDWWL ILQDQ]LDUL GHULYDWL ,56 YROWL
VHWWHPEUH LO GHOOD OLQHD GL FUHGLWR GHO ILQDQ]JLDPHQWR VXSSRU\
FKH SUHYHGH XQD GXUDWD GL VHL DQQL GL FXL GXH GL SUH DPPRUWDPHQWR

/D 6RFLHW] LQROWUH KD VRWWRVFULWWR FRQWUDWWL ILQDQ]LDUL GHULYDWL
GHO ILQDQ]LDPHQWR LQ SRRO GL (XUR PLOLRQL VRWWRVFULWWR D QRYHPEUH

/D FRPSRVL]LRQH H OD PRYLPHQWD]LRQH GHJOL VWUXPHQWL ILQDQ]JLDUL GHULYD

OLJOLDLD

$SWWLYLWj SHU VWUXPH *HUDUFEk

GHULYDWL )DLU YD 1RJLRQD 9DULD]LRQH

'"HULYDWL V>)LQWH

JLODQ]LI

7RW

$77,9,7%7 &255(17,

&5(',7, 9(562 &/,(17,

, FUHGLWL YHUVR FOLHQWL HVSRVWL DO QHWWR GHO UHODWLYR IRQGR VYDOX
JHRJUDILFKH

OLJOLDLD

&UHGLWL FRPPHUFLDOL SHU 9DULD]LRQH

, WD

(XURSD HVEFO

$PHU

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



$VLD H 5SHVWR

JRQGR VYDOXWE

7TRWDOH

, FUHGLWL YHUVR FOLHQWL DPPRQWDQR D (XUR PLJOLDLD DO QHWWR GHO
PLJOLDLD ULVSHWWR D (XUR PLJOLDLD DO GLFHPEUH

/TDPPRQWDUH GHOOH FHVVLRQL GL FFWERSURPPRRRPHUR LW VOHDFPXWEL g VWDV
GHUHFRIJQHWIURHODWLYL FUHGLWL DPPRQWD DG (XUR PLOLRQL (XUR PLOLI
6L SUHFLVD FKH QRQ YL VRQR FUHGLWL FRPPHUFLDOL QRQ FRUUHQWL Qp FUHGL'

, FUHGLWL YHUVR SDUWL FRUUHODWH DPPRQWDQR DG (XUR PLJOLDLD (XUR
DOOH IRUQLWXUH GL EHQL DOOD -RLQW 9HQWXUH .ULVKQD /DQGL 5HQ]JR ,QGLD 3Ll
/IDQGL 5HQ]R //& DOOD VRFLHWj SDNLVWDQD $XWR)XHOV ROWUH DOOH VRFLHWj &
)XHOLQJ 6HUYLFHV :\RPLQJ 1RUWKVWDU ,QF H 1* $GYDQWDJH //& 7XWWH OH U
FRQGLJLRQL GL PHUFDWR

,O IRQGR VYDOXWD]LRQH FUHGLWL FKH q VWDWR FDOFRODWR XWLOL]]JDQGR FULV
GHOOYDQGDPHQWR VWRULFR VL g FRVu PRYLPHQWDWR

OLJOLDL

)RQGR VYDOXWD]LRQH $FFDQWRQDF by

8WLO ORYLPH

YRQ(VYDOXWD]L

*OL DFFDQWRQDPHQWL GHOOTHVHUFL]LR QHFHVVDUL SHU DGHJXDUH LO YDORUI
UHDOL]]JR VRQR SDUL DG (XUR PLJOLDLD ULVSHWWR D (XUR PLJOLDLD D¢
ODQDJHPHQW DJJLRUQDQGR VXOOD EDVH GHOOH LQIRUPD]LRQL GHO VHPHVWUH
*UXSSR

1HOOD FRORQQD 3$OWUL PRYLPHQWL VRQR LQFOXVH OH GLIIHUHQ]H GL FRQYHUYV

1HOOD WDEHOOD VHIXHQWH VL IRUQLVFH OTLQIRUPD]JLRQH UHODWLYD DO ULVFKL
ORUGR GHO IRQGR VYDOXWD]LRQH FUHGLWL

OLJOLDLD
6FDGXWL

7TRWI 1RQ VFD Jd Jd H ROWUH

&UHGLWL YV &OLH

&UHGLWL YV &OLH

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



5.081(1=(

/D FRPSRVL]LRQH GHOOD YRFH g OD VHIJXHQWH

OLJOLDLD

5LPDQHQ]H 9DULD]JLRQH

ODWHULH SULPH

SURGRWWL LQ FRUVR GL OL

SURGRYV

JRQ(VYDOXWD]LRQI

7RW
/H ULPDQHQ]H ILQDOL DPPRQWDQR FRPSOHVVLYDPHQWH DG (XUR PLJOLDLD
SDUL DG (XUR PLJOLDLD LQ LQFUHPHQWR GL (XUR PLJOLDLD ULVSHW

ULFRQGXFLELOH DG DFTXLVWL GL FRPSRQHQWLVWLFD HOHWWURQLFD HG DOWUL
SURGX]LRQH ULVSHWWR DOOD GRPDQGD LQ XQ FRQWHVWR GL GLIILFROWj GL DSS
SULPH VXO PHUFDWR

,O *UXSSR KD VWLPDWR OTHQWLWj GHO IRQGR VYDOXWD]LRQH GL PDJD]JLQR SHU "

ULPDQHQ]H HG DOOLQHDUH LO YDORUH FRQWDELOH DO ORUR SUHVXPLELOH YDOTF
(XUR PLJOLDLD (XUR PLJOLDLD DO GLFHPEUH

/$925, |1 &2562 68 25',1%$=,21(

/ID YRFH SDUL DG (XUR PLJOLDLD (XUR PLJOLDLD DO GLFHPEUH \%
GHO VHWWRUH &OHDQ 7HFK 6ROXWLRQV LQ FRUVR DO JLXJQR YDOXWDYV
FRPSOHWDPHQWR FRRWW WRBOVWRHMWY\RLEHOH GHFUHPHQWR g GRYXWR DO ILVLRORJLF
FRPPHVVH FKH GL FRQVHJXHQ]D VRQR VWDWH ULFODVVLILFDWH WUD L ULFDYL C

$/75, &5 .7, ($77,9, 789 &255(17,

/D FRPSRVL]LRQH GHOOD YRFH g OD VHIJXHQWH

OLJOLDLD
$OWUL FUHGLWL H DWWLYLWj FRUUHQW 9DULD]JLRQH

&UHGLWL
&UHGLWL
S5DWHL H

7RW

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



, &UHGLWL WULEXWDUL VRQR UDSSUHVHQWDWL SUHYDOHQWHPHQWH GD FUHGLWL
H GD FUHGLWL SHU LPSRVWH VXO UHGGLWR SHU (XUR PLJOLDLD

, &UHGLWL YHUVR DOWUL VL ULIHULVFRQR DG DFFRQWL QRWH GL FUHGLWR GD UL
OD $9/ ,WDOLD 6 U O UHODWLYR DOOD FLWDWD FHVVLRQH GL UDPR GYD]LHQGD ¢
UHODWLYL LQWHUHVVL GL GLOD]LRQH E DQFKH LQFOXVR LQ WDOH YRFH LO FUHG
ULFKLHVWD D ULPERUVR D IURQWH GHO TXDOH g VWDWR VWDQ]JLDWR XQ HTXLYDO
, 5DWHL H 5LVFRQWL LQFOXGRQR LQ SUHYDOHQ]D ULVFRQWL DWWLYL SHU VHUYL]
FRQWULEXWL DVVRFLDWLYL H SHU FDQRQL GL PDQXWHQJLRQH KDUGZDUH H VRIW
DQWLFLSDWDPHQWH VX SURJHWWL FRPPHUFLDOL FKH DYUDQQR L ORUR UHODWLY

$77,9, 7871 ).18$1=.85.( &255(17,

OLJOLDLD
SWWLYLWj ILQDQ]JLDULH F 9DULD]LRQH

'HSRVYLOQFFD EUHYH

SWWLYLWj SHU VWUXPF

7RW

,Q GDWD DSULOH OD 6RFLHWj FDSRJUXSSR D IURQWH GHOOH SURSULH GLVS
FRQ XQ SULPDULR LVWLWXWR EDQFDULR XQD RSHUD]JLRQH GL PHUFDWR PRQHWDU
WHUPLQH SHU XQ LPSRUWR SDUL DG (XUR PLJOLDLD SHU OD TXDOH g SUHYI

/ID FRPSRVL]LRQH H OD PRYLPHQWD]LRQH GHJOL VWUXPHQWL ILQDQ]LDUL GHULYD

OLJOLDLD

$WWLYLWj SHU VWUXPH *HUDUFEk

GHULYDWL )DLU YD 1RJLRQD 9DULD]LRQH

'HULYDWL VX WDV

JLODQ]LI

7RW

/D YRFH LQFOXGH OD YDOXWD]JLRQH D IDLU YDOXH GHL FRQWDWWL ILQDQ]LDUL G
DFFRXQWLQJ RVVLD FRQ FRQWURSDUWLWD D FRQWR HFRQRPLFR FRPSOHVVLYR ¢
SULQFLSLR FRQWDELOH LQWHUQD]JLRQDOH ,)56

/D 6RFLHWj KD VRWWRVFULWWR FRQWUDWWL ILQDQJLDUL GHULYDWL ,56 YROWL
VHWWHPEUH LO GHOOD OLQHD GL FUHGLWR GHO ILQDQ]JLDPHQWR VXSSRU\
FKH SUHYHGH XQD GXUDWD GL VHL DQQL GL FXL GXH GL SUH DPPRUWDPHQWR

/D 6RFLHW] LQROWUH KD VRWWRVFULWWR FRQWUDWWL ILQDQ]JLDUL GHULYDWL
GHO ILQDQJLDPHQWR LQ SRRO GL (XUR PLOLRQL VRWWRVFULWWR D QRYHPEUH

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



',6321,.%,/, 7397 /.48,'( (0(==, (48,9%$/(17,

7DOH YRFH FRPSRVWD GD VDOGL DWWLYL GHL FRQWL FRUUHQWL EDQFDUL H GL F

OLJOLDLD
'LVSRQLELOLWj] OLTXLGH H PH 9DULD]LRQH

'HSRVLWL EDQF
&DV

7RW

/H GLVSRQLELOLWj OLTXLGH DPPRQWDQR DG (XUR PLJOLDLD (XUR PLJ
UHODWLYD DOOD JHQHUD]LRQH H DOOJDVVRUELPHQWR GHOOD OLTXLGLWj QHO
FRQVROLGDWR

,O ULVFKLR GL FUHGLWR FRUUHODWR DOOH 'LVSRQLELOLWj OLTXLGH H OH]J]JL HTX
GL GHSRVLWL IUD]JLRQDWL VX SULPDULH LVWLWX]LRQL EDQFDULH QD]JLRQDOL HG

3$75,021,2 1(772

/ID WDEHOOD FKH VHIJXH PRVWUD OD FRPSRVL]LRQH GHOOH YRFL GHO SDWULPRQL

OLJOLDLD

SDWULPRQLR QHWWR 9DULD]LRQH

&DSLWDO
$OWUH

8WLOH SHUGLYV

7TRWDOH 3DWULPR*UXS

&DSLWDOH H 5L

S8WLOH SHU(

7RWDOH 3DWULPRQL

7RWDOH 3DWULPRQLR (¢

,O FDSLWDOH VRFLDOH HVSRVWR DO JLXJQR UDSSUHVHQWD LO FDSLWDOH
VRFLHW|] /DQGL 5HQ]JR 6 S $ FKH ULVXOWD SDUL D QRPLQDOL (XUR PLJOLDL
DJLRQL FRQ YDORUH QRPLQDOH SDUL DG (XUR

,O SDWULPRQLR 1HWWR &RQVROLGDWR DO JLXJQR SUHVHQWD XQD YDULD]LR
DO GLFHPEUH SULQFLSDOPHQWH GRYXWD DO ULVXOWDWR QHJDWLYR GH(
LQWHUFRUVH ULVSHWWR DO GLFHPEUH VL ULPDQGD DO 3URVSHWWR GHOOH

/H DOWUH ULVHUYH VRQR FRVu FRVWLWXLWH

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



OLJOLDLD

$OWUH 5LVHUYH 9DULD]LRQH

5LVHUYD

5LVHUYD VWUDRI
5LVHUYD GD VRYUDSSUH]
7RWDOH $OWUH 5LVI

,O VDOGR GHOOD 5LVHUYD /HIJDOH DPPRQWD DG (XUR PLJOLDLD HG q LQYDU
FDSLWDOH VRFLDOH

/D 5LVHUYD 6WUDRUGLQDULD H OH DOWUH ULVHUYH VL ULIHULVFRQR DL ULVXOWD
QHL SUHFHGHQWL HVHUFL]L H VRQR DXPHQWDWH GL (XUR PLJOLDLD SHU HIIH

YDULD]LRQH GHOOD ULVHUYD GL FRQYHUVLRQH SHU SRVLWLYL (XUR PLJOL
FRQWDELOL]]D]JLRQH VHFRQGR KHGJH DFFRXQWLQJ GHL FRQWUDWWL ILQDQ]LDL
DOWUH YDULD]LRQL FRQQHVVH DOOYDSSOLFD]LRQH GHOOR ,$6 VXL EHQHILF
PLJOLDLD

YDULD]LRQH D SDWULPRQLR QHWWR GHOOH SDUWHFLSD]LRQL SHU FRPSOHVVLY

/D 5LVHUYD GD VRYUDSSUH]]R HPLVVLRQH DJLRQL q SDUL DG (XUR PLJOLDLD
XWLOL]]JR SHU OD FRSHUWXUD GHOOD SHUGLWD GYHVHUFL]LR GHOOD &DSRJUX

,O SDWULPRQLR QHWWR GL WHU]JL UDSSUHVHQWD OD TXRWD GL SDWULPRQLR
LQWHUDPHQWH SRVVHGXWH GDO *UXSSR SHU OD TXRWD GL SHUWLQHQ]D GL WHU]

3$66,9,7%$7 121 &255(17,

'(%.,7, 9(562 %$1&+( 121 &255(17,

/D FRPSRVL]LRQH GHOOD YRFH g OD VHIJXHQWH

OLJOLDLD
'"HELWL YHUVR OH EDQFKH QRQ FRUU O9DULD]JLRQH

OXWXL H )LQDQJLDPHQWL

7TRW

&RQ ULIHULPHQWR DL FRYHQDQW ILQDQ]JLDUL SUHYLVWL GD WDOL FRQWUDWWL
VIRUDPHQWR GHO OLYHOOR FRQWUDWWXDOH GHL FRYHQDQW DO  JLXJQR

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



&RQ ULIHULPHQWR DL FRYHQDQW ILQDQJLDUL 3)1 (ELWGD SUHYLVWL GD WDOX:!
VHJQDOD FKH L VL q UHJLVWUDWR LO PDQFDWR ULVSHWWR GHL SDUDPHWU
FRQVHIJXHQWHPHQWH DL ILQL GHOOTHVSRVL]LRQH QHO SUHVHQWH ELODQFLR V¢t
GHELWL YHUVR JOL LVWLWXWL GL FUHGLWR VXL TXDOL SHUVLVWRQR FRYHQDQV
SDVVLYLWj VFDGHQWL D EUHYH WHUPLQH SHU XQ YDORUH FRPSOHVVLYR SDUL D

DYYLDWR LO WDYROR QHJR]LDOH FRQ LO FHWR EDQFDULR ILQDOL]]JDWR DOOTYF
DPPLQLVWUDWRUL KDQQR FRQGLYLVR FRQ OH EDQFKH ILQDQ]LDWULFL L GRFXPH
ILQDQJLDULR GHO *UXSSR SHU OYDQQR VLD SHU L GDWL ULIHULWL DO SULP|
VHPHVWUH 7DOL SUHYLVLRQL VRQR VWDWH DVVRJJHWWDWH DOOH DQDOLVL ¢
GL YDOXWDUQH OD FRHUHQ]D UDJLRQHYROH]]D H VRVWHQLELOLWj] LY L VRSUDI
LQ GDWD VHWWHPEUH KD ULODVFLDWR UHODWLYH OHWWHUH GL ZDLYHU FKH

ULVSHWWR GHL SDUDPOIMWED) EFRWIBGHULPHQWR DOOD GDWD GL FDOFROR GHO

$L ILQL GL XQD FRPSOHWD UDSSUHVHQWD]LRQH GHJOL HYHQWL VL ULPDQGD LQR
FKLXVXUD GHOOJHVHUFL]LR H SUHYHGLELOH HYROX]LRQH GHOOD JHVWLRQH" GHC
/TLPSRUWR GHL 3GHELWL YHUVR EDQFKH QRQ FRUUHQWL" DO JLXJQR SDUL D
SRVL]LRQL GHELWRULH GHO *UXSSR 6$)( &(& GHO *UXSSR OHWDWURQ H GHOOH D
(XUR g HYVHQ]LDOPHQWH GRYXWR DG XQ QXRYR ILQDQ]JLDPHQWR FRQFHVVR

/D VWUXWWXUD GHO GHELWR q XQLFDPHQWH D WDVVR YDULDELOH LQGLFL]]JDWR D
QRUPDOL FRQGL]LRQL GL PHUFDWR SDU]JLDOPHQWH FRSHUWR PHGLDQWH VWU XI
LQGHELWDPHQWR gq OT(XUR

/D YDOXWD GL LQGHELWDPHQWR g OT(XUR WUDQQH SHU LO ILQDQ]JLDPHQWR HUR.
XQ YDORUH FRPSOHVVLYR SDUL DG (XUR PLOLRQL GL GROODUL VWDWXQLWHQVL
QRQ VRQR SUHVHQWL FODXVROH GLYHUVH GD TXHOOH GL ULPERUVR DQWLFLSDWHF

'L VHIXLWR YLHQH ULSRUWDWR LO SLDQR GL ULPERUVR DQQXDOH GHL PXWXL H I

0LJOLDLD
6FDGHQ]H OXWXL H )LQDQJLDPHQWL

VHFRQGR VHPHVWUH

SULPR VHPHVWUH

&RVWR $PPRUWL]]DWR

'"HELWL YV EDQFKH FRUUHQWL

VHFRQGR VHPHVWUH

H ROWUH

&RVWR $PPRUWL]]DWR

'"HELWL YV EDQFKH QRQ FRUUHQWL

7TRWDOH

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



$/75( 3$66,9.7%7 ). 1$1=,$5,( 121 &255(17,

/H DOWUH SDVVLYLWj ILQDQ]JLDULH QRQ FRUUHQWL VRQR SDUL DG (XUR PLJC
GLFHPEUH H VRQR UHODWLYH

3HU (XUR PLJOLDLD DO QHWWR GHO FRVWR DPPRUWL]]JDWR DOOD TXRW

QHO PHVH GL PDU]R GD /DQGL 5HQ]R 6 S $ FRQ ,QYLWDOLD $JHQ]LD

,QYHVWLPHQWL H OR VYLOXSSR GL LPSUHVD 6S$ GHOOD GXUDWD GL DQC
DJHYRODWR D YDOHUH VXO )RQGR 6RVWHJQR *UDQGL ,PSUHVH LQ GLIILFRO\

,QWHUPLQLVWHULDOH OXJOLR H ' HFUHWR 'LUHWWRULDOH VHWWHPEUHI
SHU (XUR PLJOLDLD DO QHWWR GHO FRVWR DPPRUWL]]JDWR DO SUHVWL
GDOOD VRFLHWj] FRQWUROODWD 6$%$)( 6 S$ H VRWWRVFULWWR GD )LQL
ILQDOL]]JDWR D ILQDQ]LDUH OYRSHUD]LRQH GL DFTXLVL]JLRQH GHO GHO F
6 UO
SHU (XUR PLJOLDLD DL ILQDQJLDPHQWL HURJDWL GD 6LPHVW DOOD VRF
VRFLHW] FRQWUROODWH 6%)( 6 S$ H OHWDWURQ 6 S $ QHO FRUVR GHOOTH"
SHU (XUR PLJOLDLD DOOD TXRWD QRQ FRUUHQWH GHO GHELWR ILQDQ]I

ORFDWRUH GHOOR VWDELOLPHQWR FDQDGHVH SHU OH PLJOLRULH GD TXHVW

'L VHIXLWR YLHQH ULSRUWDWR LO SLDQR GL ULPERUVR DQQXDOH GHOOH DOWU
JLXJQR

OLJOLDLD

6FDGHQ]H R UL

ILQDQJLDPHQWL
VHFRQGR VHPHVWUH

SULPR VHPHVWUH

$OWUH SDVVLYLWj ILQDQ]JLDULH FRUUHQWL

VHFRQGR VHPHVWUH

H ROWUH

&RVWR $PPRUWL]]DWR

$OWUH SDVVLYLWj ILQDQ]JLDULH QRQ FRUUHQWL

7TRWDOH

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



3$66,9,7%7 121 &255(17, 3(5 ',5,77, '1862

/ID FRPSRVL]LRQH GHOOD YRFH g OD VHIJXHQWH

OLJOLDLD

$OWUL
,QFUHPHC( S5LPERUV PRYLPHOQ
J)DEEULFDWL

,PSLDQWL H ODFFKLQDUL

$XWRYHWWXUH

7TRW
GL FXL &RUUHQWL

GL FXL 1RQ &RUUHQWL

)21', 3(5 5,6&+, (' 21(5,

/D FRPSRVL]LRQH GHOOD YRFH g OD VHIJXHQWH

OLJOLDLD

JRQGL SHU ULVFKL HG $FFDQWRGQEL 8WLOL] $OWUL PR
JRQGR JDUDQ]

JRQGR FDXVH OH

JRQGL WUDWWDPHC

$OWUu

7RW

,O0 )RQGR JDUDQ]LH SURGRWWL FRPSUHQGH OD PLJOLRU VWLPD GHL FRVWL FRQQ
DVVXQWR SHU HIIHWWR GL GLVSRVL]LRQL QRUPDWLYH R FRQWUDWWXDOL UHOD
SURGRWWL SHU XQ FHUWR SHULRGR GL WHPSR GHFRUUHQWH GDOOD ORUR YHQG
DL GDWL VWRULFL GHO *UXSSR FKH VXOOD EDVH GL VSHFLILFL FRQWHQXWL FRQ\
PLJOLDLD GRSR DFFDQWRQDPHQWL SDUL D (XUR PLJOLDLD *OL XWLOL]]
SDUL D (XUR PLJOLDLD VRQR GRYXWL DOOD FRSHUWXUD GHL FRVWL GL JD
SUHFHGHQWL
3HU TXDQWR ULJXDUGD OYDFFDQWRQDPHQWR DO )RQGR *DUDQ]JLH SURGRWWL \
VWDQ]LDPHQWL VWUDRUGLQDUL SHU (XUR PLJOLDLD D IURQWH GL SRWHQ]LI
2(0 SHU JDUDQ]LD SURGRWWR
3HU TXDQWR ULJXDUGD OTXWLOL]]JR GL (XUR PLJOLDLD DOOD YRFH )RQGL GL T)
GL ILQH PDQGDWR SUHYLVWR FRQWUDWWXDOPHQWH QHOOYDFTXLVL]LRQH GL ,GU

3.$1, $ %(1(0).&, '0).,1.7, 3(5 , '.3(1'(17,

7TDOH YRFH DFFRJOLH L IRQGL SHU WUDWWDPHQWR GL ILQH UDSSRUWR DSSRV
PRYLPHQWD]LRQH FRPSOHVVLYD GHL SLDQL D EHQHILFL GHILQLWL SHU L GLSHQG

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



OLJOLDLD

$OWU

3LDQL D EHQHILFL GHILQLWL ¢ $FFDQWRQDF g\l 6 PRYLPH

7TUDWWDPHQWR GL ILQH UDSSRUWR ODYRUR VXERUGLQDWR

*OL XWLOL]]IL SHU (XUR PLJOLDLD VL ULIHULVFRQR DJOL LPSRUWL OLTXLGD\
ODYRUDWLYD PHQWUH OD FRORQQD 3DOWUL PRYLPHQWL" LQFOXGH OYDGHJXDPH
SULQFLSL GHOOR ,$6

LSRWHVL DWWXDULDOL > HU OH
YDOXW
7TDYROD GHPRJUDILFD 6,0 6,)

7DVVR GL DWWXDOL]]IDJLRQH HXUR 6zZDS

BUREDELOLWj ULFKLHVWD DQWLFLSR

DWWHVD GL GLSHQGHQWL FKH VL GLPHWWRQR
SULPD GHOOD SHQVLRQH

PDVVLPD GL 7)5 ULFKLHVWR LQ DQWLFLSR
7DVVR LQFUHPHQWR DQQXDOH FRVWR GHOOD YLWD

3$66,9.73$7).6&%/, ")) (5,7(

$0 JLXJQR OH SDVVLYLWj ILVFDOL GLIIHULWH FKH QRQ SUHVHQWDQR L UHTX
SDUL D (XUR PLJOLDLD (XUR PLJOLDLD DO GLFHPEUH FRQ XQ GHFL
OLJOLDLD

3DVVLYLWj )LVFDOL GLIIHULWH H LP
FRPSHQVDELOL

,PSRVWH

9DULD]JLRQH

,PSRVWH D

7TRWDOH 3DVVLYLWj ILV

/H SDVVLYLWj ILVFDOL GLIITIHULWH VRQR SUHYDOHQWHPHQWH FRUUHODWH DOOH
DWWLYLWj LPPDWHULDOL HG L YDORUL ULFRQRVFLXWL DL ILQL ILVFEDOL

3$66,9,7%7 &255(17,

"(%.7, 9(562 %$1&+( &255(17,

/D FRPSRVL]LRQH GHOOD YRFH g OD VHIJXHQWH

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



OLJOLDLD

'"HELWL YHUVR OH EDQFKH FRUUHQWL] O9DULD]LRQH

$QWLFLSL ILQ ,PSRUW H DOWUL GHELWL EDQFDUL FRUUHQWL
OXWXL H )LQDQJLDPHQWL

&RVWR DPPF
7TRW

/D FRPSRVL]LRQH GHOOD YRFH 3HELWL YHUVR EDQFKH FRUUHQWL" SDUL FRPSH
PLJOLDLD DO GLFHPEUH qg FRVWLWXLWD GDOOD TXRWD FRUUHQWH GL

GDOOYXWLOL]]R GL OLQHH FRPPHUFLDOL D EUHYH WHUPLQH

&RPH SLe VRSUD ULFRUGDWR GDO PRPHQWR FKH L FRYHQDQW ILQDQ]LDUL DOOD ¢«

ILQL GHOOYHVSRVL]LRQH QHO SUHVHQWH ELODQFLR VHFRQGR L SULQFLSL FRQWI

FUHGLWR VXL TXDOL SHUVLVWRQR L FRYHQDQW ILQDQ]JLDUL VRQR VWDWL ULFOD

WHUPLQH SHU XQ YDORUH FRPSOHVVLYR SDUL D (XUR PLJOLDLD
4XDORUD WDOL OHWWHUH GL FRQVHQVR IRVVHUR VWDWH ULFHYXWH HQWUR OD F
JLXJQR VDUHEEHUR VWDWL SDUL DG (XUR PLJOLDLD

$/75(3%$66,9,7$7).181=,$5,( &255(17,

7DOH YRFH SDUL DG (XUR PLJOLDLD (XUR PLJOLDLD DO GLFHPEUH

3HU (XUR DO QHWWR GHO FRVWR DPPRUWL]]DWR OD TXRWD FRUUHQWH |
3HU (XUR PLJOLDLD OD TXRWD FRUUHQWH DO SUHVWLWR REEOLJD]LRQDUL
FRQWUROODWD 6%)( 6 S$ H VRWWRVFULWWR GD )LQLQW SHU XQ YDORUH S

OfRSHUD]LRQH GL DFTXLVL]JLRQH GHO GHO FDSLWDOH VRFLDOH GHOOD VRI
SHU (XUR PLJOLDLD OD TXRWD FRUUHQWH GHO GHELWR ILQDQ]JLDULR GL /D
6LPHVW

SHU (XUR PLJOLDLD OD TXRWD FRUUHQWH GHO GHELWR ILQDQ]JLDULR GL OHW
SHU (XUR PLJOLDLD OD TXRWD FRUUHQWH GHO GHELWR ILQDQ]JLDULR GHOO
VWDELOLPHQWR FDQDGHVH SHU OH PLJOLRULH GD TXHVWL DSSRUWDWH VXOO!

3$66.,9, 787 &255(17, 3(5 ',5.77, '1862

7DOH YRFH g SDUL DG (XUR PLJOLDLD (XUR PLJOLDLD DO GLFHPEUH
GHELWL SHU GLULWWL GYXVR LVFULWWL D ELODQFLR D VHIJXLWR GHOOYDSSOLFD]
/HDVLQJ

'(%,7, 9(562 )251,725,

, GHELWL FRPPHUFLDOL FRQ ULIHULPHFERVR DROGELNXUMH JHRJUDILFKH VRQR

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



0LJOLDLD
'"HELWL FRPPHUFLDOL SHU DUH 9DULD]JLRQH

,WDOLD

(XURSD HVFOXVD ,WDOLD

$PHULFD

$VLD H 5HVWR GHO ORQGR

7TRWDOH
, GHELWL FRPPHUFLDOL VRQR SDUL DG (XUR PLIJOLDLD FRQ XQ GHFUHPHQW
GLFHPEUH
, GHELWL FRPPHUFLDOL YHUVR SDUWL FRUUHODWH VRQR SDUL D (XUR PLJOLI

OH VRFLHWj *LUHLPP 6 U O H *HVWLPP 6 U O SHU FDQRQL GL ORFD]JLRQH LPPREL
VHUYL]L UHVL 7XWWH OH UHODWLYH WUDQVD]LRQL VRQR VYROWH D QRUPDOL FR

(% .7, 75, %87%5,

$0 JLXJQR L GHELWL WULEXWDUL FRVWLWXLWL GDOOD VRPPD GHL GHELWL
GLVORFDWH OH VRFLHWj GHO *UXSSR DPPRQWDQR DG (XUR PLJOLDLD ULVSH'

$/75(3$66,9.7$7 &255(17,

/D FRPSRVL]LRQH GHOOD YRFH g OD VHIJXHQWH

OLJOLDLD
$OWUH SDVVLYLWj FRUUHQWL 9DULD]LRQH

'HELWL YHUVR ,VWLWXWL Gl

$OWUL GHELWL GHELWL Y

$FFF

SDWHL H ULVE

7RW

/H DOWUH SDVVLYLW] FRUUHQWL DPPRQWDQR DG (XUR PLJOLDLD LQ GHFUI
GLFHPEUH

/ID GLPLQX]LRQH q HVVHQ]LDOPHQWH ULIHULWD DOOD 9RFH $FFRQWL VXO VHJ
FRPSOHWDPHQWR GL ODYRUL LQ FRUVR VX RUGLQD]LRQH

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



&2172 (&2120,&2

5.&%9,

OLJOLDLD
S5LFDYL GHOOH YHQGLWH H GHOOH S U 9DULD]LRQH

S5LFDYL UHODWLYL I

S5LFEDYL SHU V#

7RW

,O *UXSSR /DQGL 5HQJR QHO SULPR VHPHVWUH KD FRQVHJXLWR ULFDYL SHU

PLJOLDLD ULVSHWWR DOOR VWHVVR VHPHVWUH GHO SUHFHGHQWH HVHUFL]LR
&RPH JLj GHVFULWWR QHOOD SULPD SDUWH GHO SUHVHQWH GRFXPHQWR OTYLQFU
g WUDLQDWR GDOOH YHQGLWH GHO VHWWRUH *UHHQ 7UDQVSRUWDWLRQ HG LQ S

, ULFDYL YHUVR SDUWL FRUUHODWH SDUL DG (XUR PLJOLDLD VL ULIHULVF

.ULVKQD /DQGL 5HQ]JR ,QGLD 3ULYDWH /WG ROWUH DOOD IRUQLWXUD GL EHQL D
)XHOLQJ 6HUYLFHV &OHDQ (QHUJ\ )XHOV :\RPLQJ 1IRUWKVWDU ,QF H 1* $GYDQWD

$/75, 5,&%$9, ( 3529(17

/D FRPSRVL]LRQH GHOOD YRFH g OD VHIJXHQWH

OLJOLDLD
$OWUL ULFDYL H SURYHQWL 9DULD]LRQH

&RQW

$OWUL

7TRW

*OL DOWUL ULFDYL H SURYHQWL DPPRQWDQR DG (XUR PLJOLDLD (XUR PLJC
UHODWLYL D FRQWULEXWL

&267, '(//I(0$7(5.(35,0( 0$7(5.%$/, ', &216802 ( 0(5&,

/ID FRPSRVL]LRQH GHOOD YRFH g OD VHIJXHQWH

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



OLJOLDLD

&RVWR GHOOH PDWHULH SULPH PDWHULDO

YDULD]LRQH ULPDQHQIH 9DULDJLRQH

ODWHULH SULPH

SURGRWWL ILQLWL C

$OwWUL PDWHULDOL HGFRQV

7TRW

, FRVWL FRPSOHVVLYL SHU DFTXLVWL GHOOH PDWHULH SULPH GHL PDWHULDOL G
ULPDQHQ]H DPPRQWDQR DG (XUR PLJOLDLD (XUR PLJOLDLD DO  JLXJQ
PLJOLDLD ULVSHWWR DO JLXJQR

&267, 3(5 6(59,=, (*2'0(172 %(1, ", 7(5=,

/ID FRPSRVL]LRQH GHOOD YRFH g OD VHIJXHQWH

OLJOLDLD

&RVWL SHU VHUYL]L H SHU JRGLPHQWR E 9DULD]LRQH

BHUYL]L LQGXV"

6HUYL]L FRPPHUFLDOL JHOQ

&RQVXOHQ]H VWUDWH.

&RVWL SHU JRGLPH

7TRW

, FRVWL SHU VHUYL]L H SHU JRGLPHQWR GL EHQL GL WHU]L DPPRQWDQR DG (XUR
FRQ XQ LQFUHPHQWR GL (XUR PLJOLDLD H VRQR LQFOXVLYL GL RQHUL QF
SHU (XUR PLJOLDLD

/I fLPSRUWR UHVLGXR GHL FRVWL SHU JRGLPHQWR EHQL GL WHU]JL D FRQWR HFRQTF

QHOOH RS]LRQL GL VHPSOLILFD]JLRQH SUHYLVWH GDO SULQFLSLR RVVLD FRQWUD\
R XJXDOH D PHVL

&267, 3(5 ./ 3(56218%/(

/ID FRPSRVL]LRQH GHOOD YRFH g OD VHIJXHQWH

OLJOLDLD
&RVWR GHO SHUVRQDOH 9DULD]LRQH

6DODUL H VWLSHQGL RQHUL VRFLDOL HG RQHUL SHU SURJUDPPL D EHQHILFL
GHI|

/IDYRUR LQWHULQ

&RPSHQVL DJOL O

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



&RVWL H VSHVH SHU LO St

7RW

,O FRVWR GHO SHUVRQDOH g SDUL DG (XUR PLJOLDLD LQ LQFUHPHQWR ULVStH
7DOH LQFUHPHQWR q FRQVHJXHQWH DO PDJJLRU ULFRUVR DO ODYRUR LQWHULQ
SHULRGR HG DO UDIIRU]JDPHQWR GHOOD VWUXWWXUD PDQDJHULDOH GHO *UXSSR
, FRVWL GHO SHUVRQDOH QRQ ULFRUUHQWL VRQR ULIHULWL SULQFLSDOPHQWH}
GLSHQGHQWH

,O0 *UXSSR FRQWLQXD DG LQYHVWLUH LQ ULVRUVH DG HOHYDWD VSHFLDOL]]D]LR

ULFHUFD H VYLOXSSR GL QXRYL SURGRWWL H VROX]LRQL RJIJHWWR GL FDSLWDC(
SULQFLSLR FRQWDELOH ,$6

$&&$1721%$0(17, 69%$/87%=.21, (' 21(5, '.,9(56, "', *(67,21(

*OL DFFDQWRQDPHQWL VYDOXWD]LRQL HG RQHUL GLYHUVL GL JHVWLRQH DPPRQ\

JLXJQR LQ LQFUHPHQWR SULQFLSDOPHQWH D IURQWH GL XQ DFFDQWRQD
UHODWLYR D SRVVLELOL FRVWL SHU FDPSDJQH GL VHUYL]LR QHL FRQIURQWL G
GLUHWWDPHQWH FRUUHODWR DL YROXPL YHQGXWL HG SHU L PDJJLRUL DFFD
DJJLRUQDQGR VXOOD EDVH GHOOH LQIRUPD]LRQL GHO VHFRQGR WULPHVWUH OF

$00257%0(17, (5,'8=,21, ", 9%/25¢(

/ID FRPSRVL]LRQH GHOOD YRFH g OD VHIJXHQWH

OLJOLDLD
$PPRUWDPHQWL H ULGX]LRQL GL YDORUH 9DULD]LRQH

$PPRUWDPHQWR GHOOH LPPRELOL]]D]JLRQL LPPDWHULDOL

$PPRUWDPHQWR GHOOH LPPRELOL]]JD]JLRQL PDWHULDOL

$PPRUWDPHQWL GLULWWL G XVR

7TRWDOH

*OL DPPRUWDPHQWL DPPRQWDQR DG (XUR PLJOLDLD (XUR PLJOLDLD DO
VRQR HPHUVL HOHPHQWL FKH IDFHVVHUR ULWHQHUH QHFHVVDULD OD PRGLILFD (
PDWHULDOL

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



3529(17, ),1$1=,%5,

, SURYHQWL ILQDQ]LDUL DPPRQWDQR DG (XUR PLJOLDLD (XUR PLJOLDLD DO
DG LQWHUHVVL DWWLYL VX GHSRVLWL EDQFDUL

21(5,).1%$1=,%5,

*OL RQHUL ILQDQ]LDUL DO  JLXJQR DPPRQWDQR DG (XUR PLJOLDLD (XU
FRPSUHQGRQR LQWHUHVVL SDVVLYL EDQFDUL LQWHUHVVL VX ILQDQJLDPHQWL
DWWXDULDOL GHULYDQWL GDOOYDWWXDOL]]JDJLRQH GHO 7)5 H VSHVH EDQFDULH
GHOOT,)56 + /HDVLQJ (XUR PLJOLDLD *OL RQHUL ILQDQ]LDUL ULVXOWDGQF
GHOOTHVHUFL]LR SUHFHGHQWH LQ FRQVHJXHQ]D GHOOTLQQDO]DPHQWR GRSR X
DGGLULWWXUD QHJDWLYL GHL WDVVL GL LQWHUHVVH H GHOOH FRQGL]LRQL VXO

87./, (3(5"'.7( 68 &%$0%,

/IH GLIITHUHQ]H GL FDPELR QHWWH DPPRQWDQR D FRPSOHVVLYL (XUR QHJDWLYL

JLXJQR SULQFLSDOPHQWH UHODWLYL D SHUGLWH YDOXWDWLYH LQ SDUWL
GHOOYDUHD /DWDP
$0 JLXJQR LO *UXSSR QRQ KD LQ HVVHUH VWUXPHQWL ILQDQ]JLDUL D FRSHU\

3529(17, 21(5, '$ 3$57(&,3%$=,21,

*OL RQHUL GD SDUWHFLSD]LRQH SDUL D (XUR PLJOLDLD QHJIDWLYL (XUR |
GDOOYDGHJXDPHQWR GHO GHELWR QHL FRQIURQWL GHOOD PLQRUDQ]D GHOOD VR

3529(17, 21(5, '$ 3$57(&.3%$=,21, 9%$/87$7( &21 ./ 0(72'2 '(/ 3$75,021,2 1(77

7DOH YRFH SDUL D SRVLWLYL (XUR PLJOLDLD SRVLWLYL H SDUL DG (XUR PL
VHFRQGR LO PHWRGR GHO SDWULPRQLR QHWWR GHOOD MRLQW YHQWXUH .ULVKQ

03267(

/H LPSRVWH DO  JLXJQR KDQQR XQ YDORUH SDUL D QHJDWLYL (XUR PLJO
GHO JLXJQR /D YDULD]LRQH q HVVHQ]LDOPHQWH GRYXWD DOOD VYDOXWD]L
VHFRQGR WULPHVWUH D VHIXLWR GL XQYDQDOLVL GHOOD UHFXSHUDELOLW]| G
DWWHVL QHL SURVVLPL HVHUFL]L
/D &DSRJUXSSR H OHWDWURQ 6 S $ QRQ KDQQR SUXGHQJLDOPHQWH ULOHYDWR FU
FRQVXQWLYDWH QHO VHPHVWUH

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



87./( 3(5'.7% 3(5 $=,21(

/TXWLOH SHUGLWD SHU D]LRQH *EDVH" q VWDWR FDOFRODWR UDSSRUWDQGR OF
SRQGHUDWR GHOOH D]JLRQL RUGLQDULH LQ FLUFROD]LRQH QHO SHULRGR Q

DOOYXWLOH SHUGLWD SHU D]JLRQH *GLOXLWR"~ QRQ HVVHQGRYL REEOLJD]LRQL FF
GLOXLWLYL gq SDUL D QHJDWLYL (XUR /TXWLOH SHU DJLRQH GHO SULPR VHP!

$/75( ,1)250%=,21,

$1$/.6, '(, 35,1&.3%/, &217(1=,26, ,1 (66(5(

$0 JLXJQR LO *UXSSR KD LQ HVVHUH FDXVH GL QDWXUD DWWLYD H SDVVLYD

23(5%$=.21, &21 3$57, &255(/$7(

,O *UXSSR /DQGL 5HQ]JR LOQWUDWWLHQH UDSSRUWL FRQ SDUWL FRUUHODWH D FRQ
GL ULIHULPHQWR WHQXWR FRQWR GHOOH FDUDWWHULVWLFKH GHL EHQL H GHL V

/IH RSHUD]JLRQL FRQ SDUWL FRUUHODWH LQFOXGRQR

L UDSSRUWL GL IRUQLWXUD GL VHUYL]L IUD *LUHLPP 6 U O H /DQGL 5HQ]R 6 S
XWLOL]]JDWR FRPH VHGH RSHUDWLYD GHOOD &DSRJUXSSR VLWD LQ ORFDOLW] .
L UDSSRUWL GL IRUQLWXUD GL VHUYL]L IUD *HVWLPP 6 U O VRFLHW] SDUWFE
VRFLHW] /DQGL 5HQ]JR 6 S $ UHODWLYL DL FDQRQL GL ORFDJLRQH GHOOR VWD
&DYULDJR 5¢(

L UDSSRUWL GL IRUQLWXUD GL VHUYL]L IUD *LUHLPP 6 U O H 6%$)(6 S $ UHODYV
FRPH VHGH RSHUDWLYD GHOOD VRFLHWj VLWD LQ ORFDOLWj 6DQ *LRYDQQL LQ
L UDSSRUWL GL IRUQLWXUD GL VHUYL]L IUD 5HJJLR 3URSHUWLHYV //& VRFLHW]|
UHODWLYL DL FDQRQL GL ORFD]JLRQH GL LPPRELOL DG XVR GHOOD VRFLHW]| VW
L UDSSRUWL GL IRUQLWXUD GL EHQL H VHUYL]L DOOD MRLQW YHQWXUH .ULV
YHQWXUH (), SYWRVDQRDW /DQGL 5HQ]R //&

LO ILQDQ]JLDPHQWR FRQFHVVR GD /DQGL 5HQ]JR 6 S $ H .ULVKQD /DQGL 5HQ]R
L FUHGLWL YHUVR $XWRIXHOV GHULYDQWL GD UDSSRUWL GL IRUQLWXUD GL E|
L UDSSRUWL GL IRUQLWXUD GL EHQL YHUVR OH VRFLHWj] &0OHDQ (QHUJ\ )XHO!
1IRUWKVWDU ,QF '%$ 1* $GYDQWDJH //&

/ID VHIXHQWH WDEHOOD ULHSLORJD L UDSSRUWL FRQ OH SDUWL FRUUHODWH

2QHU
3URY
5LEDYL € $FT &RVWL L GD 2QHU
5LFDY VHUYL]L t JRGLPHQ &RVWL YDOX'\ 3URYH )LQDQ]L
6RFL YHOQ( ULF ILC EHOQL G VHU D3 ILQDQ &UH 'HEI DPH!

*HVWLPP

ULVKQD /DQGL
5HQ]R ,QGLD
3ULY

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB



(IL $YWR

5HJJLR
3URSHUW

*LUHLPP

$XWR

&OHDQ (QHUJ\
YXHOLQJ
6HUYLFH

&OHDQ (QHUJ\
8¢

\RPLQJ
1RUWKVWDU ,QF
"%$ &OHDQ
(QHUJI\

&U\RJH

1* $GYDQWDJH
&

7TRWDOH

326,=,21, 2 75%$16%$=,21, '(5,9%$17, '$ 23(5%$=,21, $7. 3. &+( ( 2 ,1868%/,

$L VHQVL GHOOD FRPXQLFD]JLRQH &2162% Q GHO OXJOLR VL VHIJQDOD
QRQ VRQR DYYHQXWH RSHUD]LRQL DWLSLFKH H R LQXVXDOL ULVSHWWR DOOD QR
D GXEEL LQ RUGLQH DOOD FRUUHWWH]]ID H FRPSOHWH]]D GHOOTLQIRUPD]LRQH L
GHO SDWULPRQLR DJLHQGDOH DOOD WXWHOD GHJOL D]JLRQLVWL GL PLQRUDQ]D

(9(17, (* 23(5%$=,21,6,*1,),&%$7,9( 121 5,&255(17,

$L VHQVL GHOOD FRPXQLFD]JLRQH &2162% Q GHO OXJOLR VL VHJQDOD
QRQ VRQR DYYHQXWL HYHQWL R RSHUD]JLRQL VLJQLILFDWLYH QRQ ULFRUUHQWL

)$77, ', 5./,(92 $99(187, '232 /$ &+.,8685% '(/ 6(0(675(

X ,Q GDWD OXJOLR ,0 &RQVLJOLR GL $PPLQLVWUD]LRQH GL /DQGL 5HQ]R
$PPLQLVWUDWRUH 'HOHJDWR GHO *UXSSR /DQGL 5HQJR QRPLQDQGROD
BWXSHQHQJR KD XQJYHVSHULHQ]D TXDVL WUHQWHQQDOH QHO VHWWRUH GHO
LQFDULFKL GL FUHVFHQWH UHVSRQVDELOLWj] QHO *UXSSR ,YHFR LQ &1+ ,C
&RQVLJOLR GL $PPLQLVWUD]LRQH H GHO &RPLWDWR 5HPXQHUD]JLRQH H 1RP
$PPLQLVWUD]LRQH KD QRPLQDWR 3DROR &LOORQL QHO UXROR GL *URXS ¢
3UHSRVWR

X LQ GDWD VHWWHPEUH JOL LVWLWXWL GL FUHGLWR KDQQR ULODVFLD)
DOOD GHURJD XQD WDQWXP DO ULVERWMGED G FRGLIRED R H WAUH.QW R DIYJ DIDUG D W I
GHO JLXJQR H GLFHPEUH
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$WWHVWDI]LROH GHO ELODQFLR FROQVROLGDWR VHPHVWUDOH DEEUHYLDWR D
GHOOfDUW WHU GHO 5SHIJRODPHOWR &RQOVRE Q GHO PDJJLR H VXFFF

, VRWWRVFULWWL $QQDOLVD 6WXSHQHQJR H 3DROR &LOORQL ULVSHWWLYDF

DOOD UHGD]LRQH GHL GRFXPHQWL FRQWDELOL VRFLHWDUL GHOOD /DQGL 5HQ

SUHYLVWR GDOOYTDUW ELV FRPPL H GHO 'HFUHWR /HJLVODWLYR IHE
OfDGHJIJXDWH]]D LQ UHOD]LRQH DOOH FDUDWWHULVWLFKH GHOOYJLPSUHVD
OfHIIHWWLYD DSSOLFD]LRQH

GHOOH SURFHGXUH DPPLQLVWUDWLYH H FRQWDELOL SHU OD IRUPD]LRQH GHC

JLXJQR

$O0 ULIJXDUGR QRQ VRQR HPHUVL DVSHWWL GL ULOLHYR GD VHJQDODUH
6L DWWHVWD LQROWUH FKH

LO ELODQFLR FRQVROLGDWR VHPHVWUDOH DEEUHYLDWR DO  JLXJQR

D g UHGDWWR LQ FRQIRUPLWj DL SULQFLSL FRQWDELOL LQWHUQD]JLRQDOL

%RDUG H DGRWWDWL GDOOD &RPPLVVLRQH (XURSHD VHFRQGR OD SURFHG.
GHO 3DUODPHQWR (XURSHR H GHO &RQVLJOLR GHO OXJOLR

E FRUULVSRQGH DOOH ULVXOWDQJH GHL OLEUL H GHOOH VFULWWXUH FRQW|

F g LGRQHR D IRUQLUH XQD UDSSUHVHQWD]LRQH YHULWLHUD H FRUUHWW

ILQDQ]LDULD GHOOJHPLWWHQWH H GHOOJLQVLHPH GHOOH LPSUHVH LQFOX

OD UHODJLRQH LQWHUPHGLD VXOOD JHVWLRQH FRPSUHQGH XQIDQDOLVL DW
VRQR YHULILFDWL QHL SULPL VHL PHVL GHOOJHVHUFL]LR H DOOD ORUR LQFLG
XQLWDPHQWH D XQD GHVFUL]JLRQH GHL SULQFLSDOL ULVFKL H LQFHUWH]]H
LQWHUPHGLD VXOOD JHVWLRQH FRPSUHQGH DOWUHVuU XQfDQDOLVL DWWHQC
SDUWL FRUUHODWH

&DYULDJR VHWWHPEUH

,O 'LULJHQWH SUHSRVWR DOOD U
/[f$PPLQLVWUDWRUH "HOHJDWR GF

$QQDOLVD 6WXSHQHQJR 3DROR &L

5HOD]LRQH ILQDQ]LDULD VHPHVWUDOH * f VHPHVWUH BBEBBEBBBBBBBBBBBBBBB









