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1HO� SUHVHQWH� UDSSRUWR� YLHQH� DQDOL]]DWR� LO� SRVL]LRQDPHQWR� FRPSHWLWLYR� GHOOD�SURYLQFLD� GL� 5DJXVD� ULVSHWWR� DL� SULQFLSDOL� IDWWRUL� JHQHUDOL� GL� DWWUD]LRQH� GHJOL�LQYHVWLPHQWL� SURGXWWLYL�� ,O� UDSSRUWR� LQWHQGH� IRUQLUH� XQD� DQDOLVL� GHOO¶RIIHUWD�WHUULWRULDOH� HVSUHVVD� GDOOD� VWUXWWXUD� VRFLR� HFRQRPLFD� GHOOD� SURYLQFLD� QHO� VXR�LQVLHPH��LQ�UDIIURQWR�FRQ�DOWUH�DUHH�WHUULWRULDOL��GL�VFDOD�DQFKH�PDJJLRUH��DO�ILQH�GL�IDU�HPHUJHUH�LO�SRVL]LRQDPHQWR�FRPSHWLWLYR�GHO�WHUULWRULR�QHO�VXR�FRPSOHVVR��/¶DQDOLVL�YHUUj�FRQGRWWD�VX�XQ�VHW�GL�LQGLFDWRUL�GL�VLQWHVL��UDSSUHVHQWDQWL�GLYHUVH�VIDFFHWWDWXUH�GHOOD�FRPSHWLWLYLWj�GHO�WHUULWRULR�H�HVSULPHQWL�OD�FROORFD]LRQH�GHOOD�SURYLQFLD�LQ�HVDPH�ULVSHWWR�D�WXWWH�OH�DOWUH�SURYLQFH�LWDOLDQH��FKH�LSRWHWLFDPHQWH�UDSSUHVHQWDQR� L� FRQFRUUHQWL� GLUHWWL�GL�5DJXVD�VXO�PHUFDWR�GHOO¶DWWUD]LRQH�GHJOL�LQYHVWLPHQWL� HVRJHQL�� SRVWR� FKH�� QHO� VXR� SURFHVVR� GL� VFHOWD� ORFDOL]]DWLYD�� XQ�LPSUHQGLWRUH� VFHOJD� SHU� SULPD� OD� GLPHQVLRQH� QD]LRQDOH� �LQYHVWLUH� LQ� ,WDOLD�SLXWWRVWR� FKH� LQ� DOWUL� 3DHVL�� H� VXFFHVVLYDPHQWH� O¶DUHD� WHUULWRULDOH� LQWHUQD� DO�3DHVH�GL�VHOH]LRQH���,Q�EDVH�DOOH� ULVXOWDQ]H�GHOOD�SUHVHQWH�DQDOLVL�� FKH� VL� DYYDOH�HVFOXVLYDPHQWH�GL�GDWL� GHVN�� GL� WLSR� VWDWLVWLFR� �FRQ� WXWWH� OH� FRQQHVVH� FULWLFLWj� GHL� GDWL� VWDWLVWLFL�WHUULWRULDOL��VL�WHQWD�GL�IRUQLUH�XQD�SUHOLPLQDUH�LGHQWLILFD]LRQH�GHL�SRVVLELOL�VHWWRUL�WDUJHW� GHOOD� VXFFHVVLYD� VWUDWHJLD� GL� FRPXQLFD]LRQH�� RYYHUR� XQD� SULPLVVLPD�LSRWHVL��GD�YHULILFDUH�QHOOH�IDVL�VXFFHVVLYH�GHO�SURJHWWR�GL�PDUNHWLQJ�WHUULWRULDOH��GL�VHJPHQWD]LRQH�GHO�PHUFDWR�GHJOL�LQYHVWLPHQWL�SURGXWWLYL����



�

���,�SULQFLSDOL�ULVXOWDWL�GHOO¶DQDOLVL

����,�ULVXOWDWL�GHOO¶DQDOLVL�6:27��
3XU� DOOD� OXFH� GL� XQ� TXDGUR� JHQHUDOH� FKH� VHPEUHUHEEH� SRUUH� OD� SURYLQFLD�UDJXVDQD� DG� XQD� FHUWD� GLVWDQ]D� GDOOH� SL�� VYLOXSSDWH� UHDOWj� GHO� &HQWUR�1RUG��O¶DUHD�UDJXVDQD�q�GRWDWD�GL�ULOHYDQWL�SRWHQ]LDOLWj�QRQ�DQFRUD�VIUXWWDWH�DSSLHQR��PD�FKH��VH�RSSRUWXQDPHQWH�VWLPRODWH�DWWUDYHUVR�SURJHWWL�GL�YDORUL]]D]LRQH�GHO�WHUULWRULR��SRWUHEEHUR�FRQVHQWLUH�DOO¶HFRQRPLD�ORFDOH�GL�DIIHUPDUVL�H�GL�ULVXOWDUH�FRPSHWLWLYD�FRQ�LO�UHVWR�GHOO¶,WDOLD���&RPH� q� SRVVLELOH� RVVHUYDUH� DQFKH� LQ� DOWUH� DQDOLVL��� O¶DUHD� UDJXVDQD� q� XQ�HVHPSLR�GL�VYLOXSSR�SRVVLELOH�DQFKH�LQ�XQ�FRQWHVWR�HFRQRPLFR�³RVWLOH´��TXDOH�q�TXHOOR�GHOOD�UHDOWj� LEOHD��FRVu�FDUHQWH�GL� LQIUDVWUXWWXUH�H�GL�FROOHJDPHQWL�FRQ�OH�DOWUH� SURYLQFH� GHOO¶LVROD�� H� FKH� KD� LO� SXQWR� GL� IRU]D� QHOOD� HOHYDWD� SURSHQVLRQH�DOO¶DWWLYLWj�LPSUHQGLWRULDOH�GHOOD�SRSROD]LRQH��6L�q�DVVLVWLWR��LQ�TXHVWL�XOWLPL�DQQL��DG� XQ� VLJQLILFDWLYR� SURFHVVR� GL� VYLOXSSR� GHOO¶DWWLYLWj� GHOO¶DUHD�� FKH� KD� IDWWR�SHQVDUH�DG�XQD�VRUWD�GL�³PLUDFROR´�GHO�VXG�HVW�VLFLOLDQR��FKH��SXU�FRQWHQXWR�LQ�WHUPLQL� DVVROXWL� H�� TXLQGL�� LQFDSDFH� GL� LQFLGHUH� VLJQLILFDWLYDPHQWH� DOO¶LQWHUQR�GHOO¶HFRQRPLD� UHJLRQDOH�� KD� SRUWDWR� OD� SURYLQFLD� DG� RWWHQHUH� GHL� VLJQLILFDWLYL�PLJOLRUDPHQWL� LQ� WHUPLQL� GL� SURGRWWR� SUR�FDSLWH� RWWHQXWR�� FKH� RUDPDL� q�VXSHULRUH� GL� FLUFD� LO� ���� ULVSHWWR� DOOD� PHGLD� UHJLRQDOH�� DQFKH� VH� ULPDQH�VLJQLILFDWLYDPHQWH�DO�GL�VRWWR�GHO�GDWR�QD]LRQDOH���/¶DEERQGDQ]D�GHOO¶RIIHUWD�DJULFROD��XQLWD�DOOD�WLSLFLWj�GL�PROWH�SURGX]LRQL� ORFDOL��SRWUHEEH�IDYRULUH� OR�VYLOXSSR�GHOO¶DJULWXULVPR�H�GHO� WXULVPR�JDVWURQRPLFR��FKH�GDUHEEH� DQFKH� OD� SRVVLELOLWj� GL� IURQWHJJLDUH�� OLPLWDQGROR�� LO� SURJUHVVLYR�VSRSRODPHQWR� GHOOH� DUHH� SL�� LQWHUQH� GHOOD� SURYLQFLD�� 6L� WHQJD� SRL� LQ�FRQVLGHUD]LRQH� OD� SRVVLELOLWj�� VXO� YHUVDQWH� LQGXVWULDOH�� GL� SURPXRYHUH� OR�VYLOXSSR� GL� XQ� SROR� DWWLYR� QHOOD� WUDVIRUPD]LRQH� H� FRPPHUFLDOL]]D]LRQH� GHL�SURGRWWL� DOLPHQWDUL�� /H� DUHH� DJULFROH� VRQR� LQIDWWL� PROWR� LPSRUWDQWL�� LO� SROR�GHOO¶RUWR�IORUR�YLYDLVPR�GL�9LWWRULD�q�LQIDWWL�IUD�L�SL��ULOHYDQWL�G¶,WDOLD��H�DOLPHQWD�O¶H[SRUW�SURYLQFLDOH���(¶�SUHVHQWH�XQ¶LQGXVWULD�GL� WLSR�HVWUDWWLYR�FKH�SRWUHEEH�IDUVL�FDULFR�GL� WUDLQDUH�DOFXQH� HVSHULHQ]H� LPSUHQGLWRULDOL� FKH�� OHJDWH� DG� XQ¶LQGXVWULD� GL� WLSR�WUDGL]LRQDOH�� SRVVRQR� DYYDQWDJJLDUVL� GHOOH� VWUXWWXUH� JLj� HVLVWHQWL� H� GHJOL�LQFHQWLYL�JRYHUQDWLYL�LQGLUL]]DWL�DOOR�VYLOXSSR�GL�WXWWD�O¶DUHD��
�����������������������������������������������������������
��&IU��³,O�VXG�HVW�VLFLOLDQR´�LQ�6LFLQGXVWULD��Q�����$JRVWR�6HWWHPEUH������
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,QROWUH�� ELVRJQD� FRQVLGHUDUH� OH� SRWHQ]LDOLWj� GHO� VHWWRUH� WXULVWLFR�� DQFKH� VH�� D�IURQWH� GHOO¶HOHYDWR� SDWULPRQLR� DPELHQWDOH�� QDWXUDOLVWLFR�� VWRULFR� H� FXOWXUDOH�� q�DQFRUD�FRQGL]LRQDWR�GD�XQ¶RIIHUWD�ULFHWWLYD�IRUWHPHQWH�VRWWRGLPHQVLRQDWD���7XWWDYLD��SXU� LQ�SUHVHQ]D�GL� DOFXQL�GDWL� SRVLWLYL��GDOO¶DQDOLVL�GHOOD�FRPSHWLWLYLWj�GHOOD� SURYLQFLD� GL� 5DJXVD� ULVSHWWR� DOOH� DOWUH� SURYLQFH� LWDOLDQH�� FRQGRWWD�DWWUDYHUVR� O¶RVVHUYD]LRQH� GHO� UDQNLQJ� � ULVSHWWR� DJOL� ��� LQGLFDWRUL� GL� VLQWHVL� GHO�6LVWHPD� ,QIRUPDWLYR� 6LYDOHW��� HPHUJRQR� DOFXQL� YLQFROL� VRFLR� HFRQRPLFL� FKH�LPSHGLVFRQR�DOOD�SURYLQFLD�GL�HVSULPHUH�DSSLHQR�OH�VXH�SRWHQ]LDOLWj�GL�VYLOXSSR��/D�YDORUL]]D]LRQH�GHO� WHUULWRULR� ULVXOWD��GXQTXH��VRWWRSRVWD��DG�DOFXQL�YLQFROL�� L�SULQFLSDOL�GHL�TXDOL�ULVXOWDQR�HVVHUH��
¾�XQD� FDUHQWH� RIIHUWD� GL� VHUYL]L�� VLD� UHDOL� FKH� ILQDQ]LDUL�� FKH� IUHQD� LQ� PRGR�VLJQLILFDWLYR� OD� FUHVFLWD� GHO� WHVVXWR� HFRQRPLFR�SURGXWWLYR�� L� YDORUL� GHJOL�LQGLFDWRUL�FKH�VLQWHWL]]DQR�O¶HIILFLHQ]D�H�OD�TXDOLWj�GL�WDOL�VHUYL]L�VRQR�WUD�L�SL��EDVVL� GHOO¶LQWHUR� UDQNLQJ�� VRSUDWWXWWR� SHU� TXHO� FKH� ULJXDUGD� LO� FRVWR� GHOOD�SURYYLVWD�ILQDQ]LDULD��WUD�L�SL��DOWL�GHOO¶LQWHUR�3DHVH��PD�WXWWDYLD�LQ�OLQHD�FRQ�OD�VLWXD]LRQH�JHQHUDOH�GHOOH�DOWUH�SURYLQFH�GHOO¶LVROD�VLFLOLDQD��
¾�XQD� LQVXIILFLHQWH� GRWD]LRQH� GL� LQIUDVWUXWWXUH� HFRQRPLFKH� SULPDULH�� VH� VL� ID�HFFH]LRQH� SHU� DOFXQL� HOHPHQWL� ±� ULJXDUGDQWL�� VRSUDWWXWWR�� OD� GRWD]LRQH� GL�LQIUDVWUXWWXUH� UHODWLYH� D� VWUDGH� H� DHURSRUWL� �� FKH� SHQDOL]]D� OH� LPSUHVH� SHU�TXHO�FKH�ULJXDUGD�O¶DFFHVVLELOLWj�DL�PHUFDWL�SL��ORQWDQL��D�FDXVD�GHOOD�FDUHQ]D�GL�XQD�DGHJXDWD�UHWH�VWUDGDOH�H�IHUURYLDULD���
¾�O¶LQHIILFLHQ]D� GHOOD� 3XEEOLFD� DPPLQLVWUD]LRQH� ORFDOH�� JOREDOPHQWH�FRQVLGHUDWD��QHOO¶RIIULUH�VHUYL]L�SXEEOLFL�GL�EDVH�FKH�FRVWLWXLVFRQR�DOWUHWWDQWH�IRQWL�GL�HFRQRPLH�R�GLVHFRQRPLH�HVWHUQH�SHU�HYHQWXDOL�LQYHVWLWRUL��
¾�XQD� VLWXD]LRQH� VRFLDOH� SLXWWRVWR� GLIILFLOH�� TXDOH� YLHQH� IXRUL� GDOO¶DQDOLVL� GHJOL�LQGLFDWRUL� VXOOD� TXDOLWj� GHOOD� YLWD�� FKH�� SXU� QRQ� HYLGHQ]LDQGR� XQD�SURSHQVLRQH� DO� GLVDJLR� VRFLDOH� VXSHULRUH� DOOD� PHGLD�� PHWWH� LQ� ULVDOWR� DOWUH�FDUHQ]H�SHU�TXHO�FKH�ULJXDUGD�LO�YLYHUH�TXRWLGLDQR��OHJDWH��DG�HVHPSLR���DOOD�LQVXIILFLHQ]D�GL�YHUGH�SXEEOLFR�H�DOOD�EDVVD�SURSHQVLRQH�DOOD�VSHVD�SHU�VSRUW�H�VSHWWDFROL��(¶� SRVVLELOH� TXLQGL� GLUH�� DOPHQR� LQ� SULPD� DSSURVVLPD]LRQH�� FKH� XQ� DGHJXDWR�SURJHWWR� GL� VYLOXSSR� GHOOD� SURYLQFLD� UDJXVDQD� GHYH� DYHUH� FRPH� RELHWWLYR�O¶LQFHQWLYD]LRQH� DOOD� FUHD]LRQH� GL� QXRYH� LPSUHVH� H� DOOD� FUHVFLWD� GL� TXHOOH� JLj�HVLVWHQWL� SRWHQ]LDQGR�� LQQDQ]LWXWWR�� OH� LQIUDVWUXWWXUH� GL� EDVH� �TXDOL� TXHOOH�VWUDGDOL� H� IHUURYLDULH��� FKH� FRQVHQWLUHEEHUR� XQ� SL�� IDFLOH� FROOHJDPHQWR� WUD�O
HFRQRPLD�SURYLQFLDOH�H�L�PHUFDWL�LVRODQL��LQROWUH��VHPEUD�HVVHUH�PROWR�VHQWLWD�O
HVLJHQ]D� GL� XQ�PLJOLRUDPHQWR� GHOO¶RIIHUWD� GHL� VHUYL]L� DOOH� LPSUHVH� ±� VLD� UHDOL�FKH�ILQDQ]LDUL�±��VRSUDWWXWWR�GL�WLSR�DYDQ]DWR��LQ�TXHVWR��XQ�UXROR�IRQGDPHQWDOH�SRWUj�HVVHUH�VYROWR�GDO�EDFLQR�GL�PDQRGRSHUD�D�GLVSRVL]LRQH�GHOOH�LPSUHVH��WUD�FXL�TXHOOD�DOWDPHQWH�VSHFLDOL]]DWD���������
�����������������������������������������������������������
��,O�VLVWHPD�6LYDOHW�q�FRVWLWXLWR�GD�XQ�GDWDEDVH�IRUPDWR�GD����LQGLFDWRUL�VLQWHWLFL��GHULYDQWL��D�ORUR�YROWD��GD����LQGLFDWRUL�HOHPHQWDUL��DWWUDYHUVR�L�TXDOL�YLHQH�PLVXUDWR�LO�JUDGR�GL�FRPSHWLWLYLWj�GHOO
RIIHUWD�WHUULWRULDOH�GL�IDWWRUL�ORFDOL]]DWLYL��
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���� 8QD� SULPLVVLPD� LSRWHVL� GL� LGHQWLILFD]LRQH� GHL� VHWWRUL� SURGXWWLYL� ��WDUJHW���6XOOD� EDVH�GHOO¶DQDOLVL� FRQGRWWD� H� GHL� GDWL� XWLOL]]DWL�� LQ�TXHVWD� VHGH� VL� IRUPXOD�XQD� LSRWHVL� GHO� WXWWR� SUHOLPLQDUH� GL� SRVVLELOL� VHWWRUL� SURGXWWLYL� WDUJHW�� RYYHUR�VHWWRUL�FKH��SHU�YDUL�PRWLYL��PHJOLR�VL�DGHJXLQR�DL�SXQWL�GL�IRU]D�H�GL�FULWLFLWj�GHO�WHUULWRULR��H�FKH�TXLQGL�SRWUHEEHUR�HVVHUH�DVVXQWL�FRPH�RELHWWLYR�GHOOD�SROLWLFD�GL�FRPXQLFD]LRQH�QHOOH�VXFFHVVLYH�IDVL�GHO�SURJHWWR�GL�PDUNHWLQJ�WHUULWRULDOH���6L�SUHFLVD�FKH�WDOH�LGHQWLILFD]LRQH�GLVFHQGH�GD�XQD�DQDOLVL�GHL�GDWL�GL�WLSR�GHVN��FKH� KD� FRQVHQWLWR� GL� UHGLJHUH� LO� VHJXHQWH� UDSSRUWR��PD� QRQ� q� VXIILFLHQWH� SHU�GHWHUPLQDUH� LQ� YLD� GHILQLWLYD� JOL� RELHWWLYL� GHOOD� VWUDWHJLD� GL� FRPXQLFD]LRQH��2FFRUUH� LQIDWWL� DJJLXQJHUH� DOWUL� GXH� WDVVHOOL� IRQGDPHQWDOL�� FKH� YHUUDQQR�HODERUDWL�QHOOH�SURVVLPH�IDVL�GHO�SURJHWWR��
¾�O¶LQFURFLR� IUD� L� VHWWRUL� VWUDWHJLFL� HG� L� WHUULWRUL� SL�� FRPSHWLWLYL�� FKH� SRVVRQR�GLYHQLUH�L�SDFFKHWWL�ORFDOL]]DWLYL�GD�YHQGHUH�DJOL�LQYHVWLWRUL�SRWHQ]LDOL��
¾�O¶LGHQWLILFD]LRQH�H�O¶LQWHUYLVWD��FRQ�OD�WHFQLFD�GHL�IRFXV�JURXS��GL�XQ�QXFOHR�GL�WHVWLPRQL�SULYLOHJLDWL��FKH�VRQR�UDGLFDWL�VXO�WHUULWRULR�H�FKH�SRVVRQR�FRVWLWXLUH�XQ� HOHPHQWR� GL� ULVFRQWUR� GHL� ULVXOWDWL� HPHUVL� FRQ� O¶DQDOLVL� WHUULWRULDOH�� ROWUH�FKH�XQD�IRQWH�GL�VSXQWL�SHU�O¶LGHQWLILFD]LRQH�FRUUHWWD�GHL�VHWWRUL�WDUJHW��,Q�TXHVWD�IDVH��q�TXLQGL�SRVVLELOH�IRUQLUH�HVFOXVLYDPHQWH�LSRWHVL�SUHOLPLQDUL���3HU� TXHO� FKH� ULJXDUGD� OH� SRWHQ]LDOLWj� GL� VYLOXSSR� GHOO¶HFRQRPLD� ORFDOH�� VXO�YHUVDQWH� LQGXVWULDOH�� q� LSRWL]]DELOH� SXQWDUH� VX� LPSUHVH� GL� WUDVIRUPD]LRQH� GHL�SURGRWWL� DOLPHQWDUL�� FKH�VL� FROOHJKLQR�� LQ�XQD� ORJLFD�GL� ILOLHUD�� FRQ� O¶LPSRUWDQWH�SROR� DJULFROR� SURYLQFLDOH�� 8Q¶DGHJXDWD� SROLWLFD� GL� LQYHVWLPHQWL� H� GL� LQFHQWLYL�SRWUHEEH� DLXWDUH�� LQROWUH�� QHOOD� FRVWUX]LRQH�� DOO¶LQWHUQR� GHOO¶DUHD� GL� &RPLVR�� GL�XQ�GLVWUHWWR� LQGXVWULDOH�VSHFLDOL]]DWR�QHOOD� ODYRUD]LRQH�GHO�PDUPR��DYYDOHQGRVL�GHOO¶DJJORPHUDWR�GL�LPSUHVH�JLj�HVLVWHQWL�H�RSHUDQWL�QHO�VHWWRUH���8QR� VERFFR� SHU� O¶HFRQRPLD� SRWUHEEH� YHQLUH� GDOO¶LQGXVWULD� GHO� OHJQR�DUUHGDPHQWR�� DWWXDOPHQWH� FRQQRWDWD� GD� XQD� ILWWD� SUHVHQ]D� GL� SLFFROLVVLPH�LPSUHVH�DUWLJLDQDOL�� FKH�SRWUHEEH�HYROYHUH� LQ�XQ�SROR�SURGXWWLYR� LQWHUHVVDQWH��DQFKH�PHGLDQWH�DSSRUWL�GL�FDSLWDOH�HVWHUQR����6HPEUD�� LQROWUH�� QHFHVVDULD� XQD� SURIRQGD� ULVWUXWWXUD]LRQH� GHO� FRPSDUWR� GHL�VHUYL]L�DOOH�LPSUHVH��WURSSR�OHJDWR�DG�XQ¶RIIHUWD�GL�WLSR�WUDGL]LRQDOH��FRQVXOHQ]H�OHJDOL�� ILQDQ]LDULH�� HFF����� VSRVWDQGR� O¶DWWHQ]LRQH� YHUVR�TXHL� VHUYL]L� DG� HOHYDWR�YDORUH� DJJLXQWR� OHJDWL� DJOL� VYLOXSSL� GHOO¶LQIRUPDWLFD� H� GHOOH� UHWL� GL�WHOHFRPXQLFD]LRQH��TXDOL�TXHOOL�GL�SKRQH�EDQNLQJ�H�GL�FRUSRUDWH�EDQNLQJ���FKH�VRQR�TXHOOL�PDJJLRUPHQWH�ULFKLHVWH�GDOOH�LPSUHVH�SL��GLQDPLFKH�H�FRPSHWLWLYH��,QILQH�� OH� JUDQGL� ULVRUVH� GL� WLSR� DPELHQWDOH� H� VWRULFR�FXOWXUDOH�� GL� FXL� WXWWD� OD�SURYLQFLD� GLVSRQH�� SRVVRQR� GDU� OXRJR� DG� LQJHQWL� LQYHVWLPHQWL�� VLD� SHU� OD�FUHD]LRQH�GL�XQ�IRUWH�WHVVXWR�GL�SLFFROH�H�PHGLH�LPSUHVH�QHO�FDPSR�GHL�VHUYL]L��FRPPHUFLDOL�H�ULFUHDWLYL��FROOHJDWL�DO�WXULVPR��VLD�SHU�OR�VYLOXSSR�GL�D]LHQGH�GL�JUDQGL� GLPHQVLRQL� VSHFLDOL]]DWH� QHOOD� ULFHWWLYLWj� DOEHUJKLHUD� LQ� JUDGR� GL�VRSSRUWDUH� IRUWL� DIIOXVVL�� FRPH�TXHOOL� FKH�GRYUHEEHUR� VYLOXSSDUVL� VH� OH� HQRUPL�SRWHQ]LDOLWj�GHOO
LQWHUD�DUHD�IRVVHUR�DGHJXDWDPHQWH�VYLOXSSDWH�����
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3ULPLVVLPD�LSRWHVL�GL�LGHQWLILFD]LRQH�GL�DOFXQL�VHWWRUL�WDUJHW�SHU�OH�VXFFHVVLYH�IDVL�GHO�SURJHWWR�GL�PDUNHWLQJ�WHUULWRULDOH�
,QGXVWULD 7LSRORJLD�GL�LPSUHVH

,PSUHVH�GL�WUDVIRUPD]LRQH�GHL�SURGRWWL�
DOLPHQWDUL��RUWR�IUXWWD��ODWWLHUR�FDVHDULR��ROLR�

,PSUHVH�PXOWLQD]LRQDOL�H�QD]LRQDOL�GL�PHGLH�H�
JUDQGL�GLPHQVLRQL

,QGXVWULH�GHO�OHJQR�DUUHGDPHQWR 6YLOXSSR�GLPHQVLRQDOH�GL�LPSUHVH�DUWLJLDQDOL�
ORFDOL��LPSUHVH�HVWHUQH�PHGLR�JUDQGL

,QGXVWULH�GHOOD�ODYRUD]LRQH�GHO�PDUPR ,QYHVWLPHQWL�GL�SLFFROH�H�PHGLH�LPSUHVH�ORFDOL�
6HUYL]L 7LSRORJLD�GL�LPSUHVH

6HUYL]L�LQIRUPDWLFL�H�WHOHPDWLFL�SHU�OH�LPSUHVH�
ORFDOL 3LFFROH�LPSUHVH�D�FDSLWDOH�ORFDOH

7XULVPR 7LSRORJLD�GL�LPSUHVH
$JULWXULVPR�H�WXULVPR�JDVWURQRPLFR��QHOOH�DUHH�

DJULFROH��S��HV��DWWRUQR�D�9LWWRULD� 3LFFROH�LPSUHVH�ORFDOL��LPSUHVH�DJULFROH

7XULVPR�EDOQHDUH�H�VWRULFR�DUWLVWLFR�H�UHODWLYL�
LQYHVWLPHQWL�QHOOD�ULFHWWLYLWj

,QYHVWLPHQWL�GL�JUDQGL�FDWHQH�DOEHUJKLHUH��
VYLOXSSR�GL�XQ�LQGRWWR�GL�LPSUHVH�ORFDOL�QHO�

FRPPHUFLR�H�SXEEOLFL�HVHUFL]L�H�QHL�VHUYL]L�DO�
WXULVPR �������������������
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���$QDOLVL�6:27�SURYLQFLDOH�
�������3UHPHVVD���,Q� TXHVWR� SDUDJUDIR� YHUUj� DSSURIRQGLWD� O¶DQDOLVL� GL� FRPSHWLWLYLWj� GHO� WHUULWRULR�SURYLQFLDOH�GL�5DJXVD�QHO�VXR�LQVLHPH��HIIHWWXDQGR�XQR�VWXGLR�GHL�SXQWL�GL�IRU]D�H� GL� GHEROH]]D� GHOOD� VWUXWWXUD� HFRQRPLFD� SURYLQFLDOH� ULVSHWWR� D� TXHOOL� FKH�SRVVRQR�� LQ� ODUJD� PLVXUD�� FRQVLGHUDUVL� L� SULQFLSDOL� IDWWRUL� GL� DWWUD]LRQH� GHJOL�LQYHVWLPHQWL�VX�XQ�WHUULWRULR��H�FLRq���� FRQGL]LRQL�PDFURHFRQRPLFKH�JHQHUDOL���� OLYHOOR�GL�LQIUDVWUXWWXUD]LRQH�GHO�WHUULWRULR���� VWUXWWXUD�GHO�WHVVXWR�SURGXWWLYR�SUHHVLVWHQWH���� GLVSRQLELOLWj�GL�LQFHQWLYL�HG�DJHYROD]LRQL�DOOH�LPSUHVH���� GLIIXVLRQH�GHL�VHUYL]L�DOOH�DWWLYLWj�SURGXWWLYH���� HQWLWj�H�TXDOLWj�GHL�EDFLQL�ORFDOL�GL�PDQRGRSHUD���� SUHVHQ]D� H� TXDOLWj� GHO� VLVWHPD� ORFDOH� GHOOD� ULFHUFD� H� GHOO¶LQQRYD]LRQH�WHFQRORJLFD���� DPELHQWH�VRFLDOH�ORFDOH���� HIILFLHQ]D�GHOO¶DPPLQLVWUD]LRQH�SXEEOLFD�ORFDOH��,O� SRVL]LRQDPHQWR� GHOOD� SURYLQFLD� ULVSHWWR� D� TXHVWL� IDWWRUL� ORFDOL]]DWLYL� YHUUj�DQDOL]]DWR�FRQ� O¶DXVLOLR�GL���� LQGLFDWRUL�VLQWHWLFL�FKH�GHULYDQR�GDOO¶DJJUHJD]LRQH�GL� ��� LQGLFDWRUL� HOHPHQWDUL�� FRVWLWXHQWL� LO� GDWDEDVH� GHO� 6LVWHPD� 6LYDOHW� H� FKH�PLVXUDQR�LO�JUDGR�GL�FRPSHWLWLYLWj�GHOO¶RIIHUWD�WHUULWRULDOH�GL�IDWWRUL�ORFDOL]]DWLYL��VLD� LQ� WHUPLQL�TXDQWLWDWLYL� FKH�TXDOLWDWLYL��FRQVLGHUDQGR�DQFKH��SHU� L�GDWL�VRFLR�HFRQRPLFL� SL�� VHQVLELOL� DO� WUHQG�� LQIRUPD]LRQL� UHODWLYH� DOO¶DQGDPHQWR� LQ� VHULH�VWRULFD��6L� ULPDQGD�DOO¶DOOHJDWR�PHWRGRORJLFR�SHU�XOWHULRUL� LQIRUPD]LRQL� UHODWLYH�DJOL� LQGLFDWRUL� HOHPHQWDUL� HG� DOOH� WHFQLFKH� GL� DJJUHJD]LRQH� XWLOL]]DWH� SHU�JLXQJHUH�DJOL�LQGLFL�VLQWHWLFL���,O�SRVL]LRQDPHQWR�FRPSHWLWLYR�ULVSHWWR�D�FLDVFXQ�LQGLFH�VLQWHWLFR�YLHQH�PLVXUDWR�VXGGLYLGHQGR� OD� JUDGXDWRULD� GL� WXWWH� OH� SURYLQFH� LWDOLDQH� LQ� TXDUWLOL�� HG�DVVHJQDQGR� DOOD� SURYLQFLD� GL� 5DJXVD�� D� VHFRQGD� GHO� TXDUWLOH� GL� DSSDUWHQHQ]D��FLRq� LQ� IXQ]LRQH� GHOOD� SRVL]LRQH� RFFXSDWD� QHOOD� JUDGXDWRULD� SURYLQFLDOH�� XQ�SXQWHJJLR�FKH�YD�GD���D���D�FXL�FRUULVSRQGH�XQ�GLYHUVR�OLYHOOR�GL�FRPSHWLWLYLWj��� �EDVVD��� �PHGLR�EDVVD��� PHGLR�DOWD��� DOWD������������
�����������������������������������������������������������
�� 1HOO¶DOOHJDWR� PHWRGRORJLFR� YHUUj� ULSRUWDWR� O¶HOHQFR� GHJOL� LQGLFL� VLQWHWLFL� HG� DQFKH� GHJOL�LQGLFDWRUL�HOHPHQWDUL�GD�FXL�GHULYDQR��
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�����$QDOLVL�GHJOL�LQGLFDWRUL�6LYDOHW���$��'LQDPLVPR�GHO�TXDGUR�PDFURHFRQRPLFR�JHQHUDOH��,O� SULPR� LQGLFDWRUH� VLQWHWLFR�� GHQRPLQDWR� ³GLQDPLVPR� GHO� TXDGUR�PDFURHFRQRPLFR�JHQHUDOH´� LQGLFD� LO� JUDGR�GL� VYLOXSSR� UDJJLXQWR�GDOO¶DPELHQWH�HFRQRPLFR� H� GL� EXVLQHVV� ORFDOH�� PLVXUDWR� WUDPLWH� LO� 3LO�� L� FRQVXPL�� O¶H[SRUW��O¶LQIOD]LRQH�� OD� QDWL�PRUWDOLWj� D]LHQGDOH�� HFF��� ULVSHWWR� DOOH� DOWUH� SURYLQFH� GHO�3DHVH�� 4XHVWR� VHW� GL� LQGLFDWRUL� IRUQLVFH� LQIRUPD]LRQL� FKH� DLXWDQR� D�FRPSUHQGHUH� LO� FOLPD� HFRQRPLFR� DOO¶LQWHUQR� GHOOH� DUHH� FRQVLGHUDWH�� XQ¶DUHD�SURGXWWLYD�FRQ�HOHYDWR�GLQDPLVPR�ULHVFH�D� WUDVFLQDUH� OH� LPSUHVH�FKH�RSHUDQR�QHO� VXR� LQWHUQR�� H� DG� DWWLUDUQH� GL� QXRYH�� VLD� SHUFKp� ULHVFH�PDWHULDOPHQWH� DG�DLXWDUH� O¶LPSUHQGLWRULDOLWj� ORFDOH� D� VYLOXSSDUH� OD� SURSULD� DWWLYLWj�� VLD� SHUFKp�DOO¶LQWHUQR�GL�XQ�DUHD�HFRQRPLFDPHQWH�YLYDFH�VL�³UHVSLUD´�XQ¶DULD�FKH�SURGXFH�VWLPROL�DOOR�VYLOXSSR�GHO�EXVLQQHV���5LVSHWWR� D� WDOH� LQGLFDWRUH�� OD� SURYLQFLD� GL�5DJXVD�RFFXSD� OD� ��D� SRVL]LRQH�GHO�UDQNLQJ� GHOOH� ���� SURYLQFH� LWDOLDQH�� GHQRWDQGR� XQ� OLYHOOR� GL� FRPSHWLWLYLWj�PHGLR�EDVVR�� WXWWDYLD�� WUD� OH�SURYLQFH�VLFLOLDQH�� VRODPHQWH�0HVVLQD�H�3DOHUPR�RWWHQJRQR�XQ�ULVXOWDWR�PLJOLRUH��3HU� DYHUH� XQ� TXDGUR� GHOOD� VLWXD]LRQH� HFRQRPLFD� DEEDVWDQ]D� FKLDUR�� q�QHFHVVDULR� VFRPSRUUH� O¶LQGLFDWRUH� VLQWHWLFR� SHU� DQDOL]]DUH� OH� FRPSRQHQWL� FKH�KDQQR�SURGRWWR�XQ�VLPLOH�ULVXOWDWR��,QQDQ]LWXWWR��VL�RVVHUYL�LO�OLYHOOR�GHO�3,/�SUR�FDSLWH�� FKH� LQGLFD� LO� JUDGR� GL� VYLOXSSR� H� GL� EHQHVVHUH� GHOO¶DUHD� FRQVLGHUDWD��VHFRQGR� L� GDWL� GHO� ����� �VLQWHWL]]DWL� QHOOD� 7DE�� ���� LO� OLYHOOR� GL� UHGGLWR� q� DO� GL�VRWWR� GHOOD� PHGLD� QD]LRQDOH�� LQIDWWL�� IDWWD� SDUL� D� ���� OD� PHGLD� LWDOLDQD�� OD�SURYLQFLD�UDJXVDQD�UHJLVWUD�XQ�YDORUH�GL������FKH�FROORFD�O¶DUHD�DO�����SRVWR�GHO�UDQNLQJ��4XLQGL��VH�DQFKH�LO�OLYHOOR�GL�UHGGLWR�q�VHQVLELOPHQWH�LQIHULRUH�D�TXHOOR�PHGLR� H� SDUL� D� FLUFD� OD� PHWj� GL� TXHOOR� GHOOD� SURYLQFLD� SL�� ULFFD� G¶,WDOLD�� OD�SURYLQFLD�RWWLHQH�XQ�ULVXOWDWR�FKH�OD�SRQH�QHOOD�PHGLD�SHU�TXHO�FKH�ULJXDUGD�OH�DUHH� GHO� 0H]]RJLRUQR�� ULVXOWDQGR�� LQROWUH�� WUD� OH� SURYLQFH� VLFLOLDQH� FRQ� 3LO� SL��DOWR��HVVHQGR�VHFRQGD�VROR�D�TXHOOD�GL�0HVVLQD��7XWWDYLD�VHPEUHUHEEH�FKH�O¶DUHD�VWLD�SHUGHQGR�FRPSHWLWLYLWj��QRQ�WDQWR�GD�XQ�SXQWR�GL�YLVWD�GHOOD�SRVL]LRQH�UHODWLYD�DOO¶LQWHUQR�GHOOD�JUDGXDWRULD��FKH�ULPDQH�WXWWR� VRPPDWR� VWDELOH�� GDWR� FKH� QHO� ����� OD� SURYLQFLD� VL� SRVL]LRQDYD� DO� ����SRVWR��TXDQWR��SLXWWRVWR��GDO�SXQWR�GL�YLVWD�GHO�OLYHOOR�GL�UHGGLWR��FKH�QHOO¶XOWLPR�GHFHQQLR�VHPEUD�HVVHUVL�LQFUHPHQWDWR�PHQR�GHOOD�PHGLD�QD]LRQDOH��YLVWR�FKH�LO�YDORUH�GHO�QXPHUR�LQGLFH�HUD�SDUL��DO�������D�����,WDOLD� �������1HOOD� 7DEHOOD� �� ULSRUWLDPR� OD� JUDGXDWRULD� GHOOH� SURYLQFH� LWDOLDQH� LQ� EDVH� DO�YDORUH� GHO� 3,/� SUR�FDSLWH�� LO� FXL� YDORUH�� DO� ������ q� DQFRUD� SURYYLVRULR�� PD�IRUQLVFH�XQ¶LGHD�GHJOL�DQGDPHQWL�JHQHUDOL��������
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7DE����*UDGXDWRULD�GHOOH�����SURYLQFH� LWDOLDQH� LQ�EDVH�DO� YDORUH�GHO�3LO�SUR�FDSLWH�H�GLIIHUHQ]H�GL�SRVWR�FRQ�LO������±�DQQR�������
��
3RVWR 3LO Q�L� GLII� 3RVWR 3LO Q�L� GLII�
GL 3URYLQFLD SUR ,WDOLD SRVWR GL 3URYLQFLD SUR ,WDOLD SRVWR

JUDG� FDSLWH ��� YV������ JUDG� FDSLWH ��� YV������

� 0LODQR ������ ����� � �� $VFROL�3LFHQR ������ ���� �
� %RORJQD ������ ����� � �� $VWL ������ ���� �
� 7ULHVWH ������ ����� � �� 3HVDUR�H�8UELQR ������ ���� �
� 0RGHQD ������ ����� � �� /RGL ������ ���� �
� 3DUPD ������ ����� � �� 3HVFDUD ������ ���� ��
� )LUHQ]H ������ ����� � �� ,PSHULD ������ ���� �
� /D�6SH]LD ������ ����� � �� *URVVHWR ������ ���� �
� %RO]DQR ������ ����� �� �� 3DYLD ������ ���� �
� 9HURQD ������ ����� � �� &KLHWL ������ ���� �
�� $RVWD ������ ����� �� �� 6RQGULR ������ ���� �
�� *RUL]LD ������ ����� � �� /LYRUQR ������ ���� ��
�� %LHOOD ������ ����� �� �� 7HUDPR ������ ���� �
�� 9LFHQ]D ������ ����� � �� )URVLQRQH ������ ���� ��
�� 7UHYLVR ������ ����� �� �� /DWLQD ������ ���� �
�� 3DGRYD ������ ����� � �� 0DVVD�&DUUDUD ������ ���� �
�� 5HJJLR�(PLOLD ������ ����� �� �� 9LWHUER ������ ���� ��
�� 3UDWR ������ ����� �� �� 7HUQL ������ ���� ��
�� *HQRYD ������ ����� � �� /
$TXLOD ������ ���� �
�� /HFFR ������ ����� �� �� &DPSREDVVR ������ ���� �
�� 5RPD ������ ����� � �� %DUL ������ ���� �
�� 7RULQR ������ ����� � �� 7DUDQWR ������ ���� �
�� 0DQWRYD ������ ����� � �� 0HVVLQD ������ ���� �
�� 7UHQWR ������ ����� � �� 6DVVDUL ������ ���� ��
�� $QFRQD ������ ����� � �� 5DJXVD ������ ���� ��
�� 8GLQH ������ ����� � �� &DJOLDUL ������ ���� ��
�� 1RYDUD ������ ����� � �� 5LHWL ������ ���� �
�� )RUOu ������ ����� � �� ,VHUQLD ������ ���� �
�� 5DYHQQD ������ ����� � �� 0DWHUD ������ ���� �
�� 3LDFHQ]D ������ ����� �� �� 3DOHUPR ������ ���� ��
�� 3RUGHQRQH ������ ����� �� �� 1DSROL ������ ���� �
�� 6DYRQD ������ ����� � �� 3RWHQ]D ������ ���� �
�� 9HQH]LD ������ ����� � �� 6DOHUQR ������ ���� �
�� 9DUHVH ������ ����� �� �� 6LUDFXVD ������ ���� ��
�� &RPR ������ ����� �� �� 2ULVWDQR ������ ���� �
�� %UHVFLD ������ ����� � �� &DWDQLD ������ ���� �
�� %HUJDPR ������ ����� � �� $YHOOLQR ������ ���� ��
�� 9HUFHOOL ������ ����� �� �� %HQHYHQWR ������ ���� ��
�� &XQHR ������ ����� � �� &RVHQ]D ������ ���� �
�� 9HUEDQLD�&XVLR�2VVROD ������ ����� � �� 1XRUR ������ ���� �
�� $OHVVDQGULD ������ ����� �� �� (QQD ������ ���� �
�� 3LVWRLD ������ ����� � �� 7UDSDQL ������ ���� ��
�� )HUUDUD ������ ����� �� �� &DWDQ]DUR ������ ���� ��
�� 6LHQD ������ ����� � �� )RJJLD ������ ���� �
�� 3LVD ������ ����� �� �� %ULQGLVL ������ ���� ��
�� 5LPLQL ������ ����� �� �� 5HJJLR�&DODEULD ������ ���� �
�� 5RYLJR ������ ����� � �� 9LER�9DOHQWLD ������ ���� ��
�� $UH]]R ������ ���� � �� /HFFH ������ ���� �
�� 3HUXJLD ������ ���� � ��� &DOWDQLVVHWWD ������ ���� ��
�� /XFFD ������ ���� � ��� &DVHUWD ������ ���� �
�� &UHPRQD ������ ���� �� ��� &URWRQH ������ ���� ��
�� 0DFHUDWD ������ ���� �� ��� $JULJHQWR ������ ���� �
�� %HOOXQR ������ ���� ��

,7$/,$ ������ �����

��
��,�GDWL�DO����VRQR�GD�FRQVLGHUDUVL�DQFRUD�GHOOH�VWLPH��TXHOOL�DO����VRQR�ULFDOFRODWL�ULVSHWWR�DOOH�DQWLFLSD]LRQL�IRUQLWH�QHO�������)RQWL��,VWDW��,VWLWXWR�*��7DJOLDFDUQH�
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,O�OLYHOOR�GHL�FRQVXPL��RYYLDPHQWH��ULIOHWWH�TXHOOD�FKH�q�OD�GLIIHUHQ]D�HYLGHQ]LDWD�QHL�OLYHOOL�GL�UHGGLWR��QHO�������LO�GDWR�VXL�FRQVXPL�SUR�FDSLWH�QHOOD�SURYLQFLD�GL�5DJXVD� VL� DWWHVWD� LQWRUQR� DL� ����� PLOLRQL�� YDORUH� VHQVLELOPHQWH� LQIHULRUH� DOOD�PHGLD� QD]LRQDOH� �FKH� VXSHUD� L� ���PLOLRQL���PD� LQ� OLQHD� FRQ� L� OLYHOOL� PHGL� GHO�0H]]RJLRUQR� �WUD� OH� SURYLQFH� GHOOD� 6LFLOLD�� 5DJXVD� ULVXOWD� GLHWUR� VRODPHQWH� D�0HVVLQD�H�D�3DOHUPR���,Q�XQD�VLWXD]LRQH�GL�EDVVL�OLYHOOL�GL�UHGGLWR�H��TXLQGL��GL�EDVVL�OLYHOOL�GHL�FRQVXPL��XQR� GHL� SRVVLELOL� VERFFKL� FKH� SXz� VRVWHQHUH� LO� OLYHOOR� GHOOD� SURGX]LRQH� q� OD�GRPDQGD�HVWHUD��QHO�������LO�UDSSRUWR�WUD�HVSRUWD]LRQL�H�QXPHUR�GL�RFFXSDWL�q�ULVXOWDWR� SDUL� ������ PLOLRQL� GL� OLUH�� FLUFD� ��� YROWH� LQIHULRUH� DO� GDWR� PHGLR�QD]LRQDOH�� WXWWDYLD�� VL� UHJLVWUDQR� GHL� QRWHYROL� SURJUHVVL� DOO¶LQWHUQR� GHOO¶DUHD�ULJXDUGR� OD� SDUWH� GL� SURGX]LRQH� FKH� YLHQH� GHVWLQDWD� DOO¶HVWHUR�� QHO� ������ OD�TXRWD� GL� HVSRUWD]LRQL� ULVSHWWR� DO� 3LO� HUD� VWDWD� GHOOR� ��� FLUFD�� QHO� ������ WDOH�UDSSRUWR�q�ULVXOWDWR�SDUL�D��������&LRQRQRVWDQWH��O¶LPPDJLQH�FKH�VL�SXz�WUDUUH�q� TXHOOD� GL� XQD� UHDOWj� HFRQRPLFD� QRQ� LQ� JUDGR� GL� SHQHWUDUH� LQ� PRGR�VLJQLILFDWLYR� L� PHUFDWL� LQWHUQD]LRQDOL� Qp� GL� FRPSHWHUH� VWDELOPHQWH� FRQ� DOWUH�UHDOWj�SURYLQFLDOL��,O� VDOGR�GL� YDULD]LRQH�GHPRJUDILFD�� WUD� L�SL��DOWL�GL� WXWWD� OD�SHQLVROD��SRWUHEEH�HVVHUH� IRQWH�GL�SUHRFFXSD]LRQH��QHO�PRPHQWR� LQ�FXL� O¶HFRQRPLD�QRQ�ULVXOWDVVH�VXIILFLHQWHPHQWH� GLQDPLFD� H� LQ� JUDGR� GL� UHJJHUH� LO� SDVVR� FRQ� OH� VWUXWWXUH� SL��YLYDFL� �VH� DXPHQWD� OD� SRSROD]LRQH� H� QRQ� DXPHQWD� SURSRU]LRQDOPHQWH� LO�SURGRWWR�� VL� SRWUHEEH�DVVLVWHUH� DG�XQD� FDGXWD�QHO� OLYHOOR�GL� YLWD�GHJOL� DELWDQWL�GHOOD�SURYLQFLD���,QILQH��SRVVLDPR�QRWDUH�FKH�LO�WDVVR�GL�FUHVFLWD�D]LHQGDOH��SDUL��WUD�LO������H�LO�SULPR� VHPHVWUH� ������ DO� �������� SRQH� OD� SURYLQFLD� WUD� TXHOOH� FKH� QHO� 6XG�VRQR�VWDWH� LQ�JUDGR�GL� FUHDUH� LO�PDJJLRU�QXPHUR�GL� LPSUHVH�QHJOL�XOWLPL�DQQL��$QFKH�VH�TXHVWR�GDWR�YD�DQDOL]]DWR�FRQ�XQD�FHUWD�FDXWHOD��LQ�TXDQWR�SRWUHEEH�HVVHUH� LQIOXHQ]DWR� GD� IDWWRUL� TXDOL� O¶HPHUVLRQH� GL� DOFXQH� LPSUHVH� FKH� SULPD�RSHUDYDQR� QHOOD� FRVLGGHWWD� ³HFRQRPLD� VRPPHUVD´�� UHQGHQGR� TXLQGL� SL��DIILGDELOH� O¶DQDOLVL� ULJXDUGR� DOOD� FUHD]LRQH� GL� LPSUHVH� YHUDPHQWH� QXRYH� �L� FXL�GDWL�� WXWWDYLD�� QRQ� VRQR� D� GLVSRVL]LRQH� VX� WXWWR� LO� SHULRGR��� QRQ� VL� SXz�FRPXQTXH�VRWWRYDOXWDUH�XQD�FHUWD�GLQDPLFLWj�GHO�WHVVXWR�SURGXWWLYR�ORFDOH���7XWWDYLD��VH�DQDOL]]LDPR�LO�VDOGR�WUD�LQYHVWLPHQWL�H�GLVLQYHVWLPHQWL�GLUHWWL�HVWHUL�SHU�DELWDQWH��FDOFRODWR�FRPH�PHGLD�WUD�JOL�DQQL��������������������FKH��LQ�XQ�FHUWR� VHQVR�� GD� LO� SROVR� GHOOD� SURSHQVLRQH� DG� LQYHVWLUH� DOO¶LQWHUQR� GHOO¶DUHD�FRQVLGHUDWD� GD� SDUWH� GL� VRJJHWWL� FKH� YHQJRQR� GD� IXRUL�� VL� SXz� QRWDUH� FRPH�TXHVWR�VLD�DGGLULWWXUD�QHJDWLYR��FRPH�DFFDGH�VRODPHQWH�LQ�DOWUH�VHWWH�SURYLQFH�G¶,WDOLD�� 4XHVWR� GDWR� VHPEUD� PHULWL� XQD� DWWHQ]LRQH� SDUWLFRODUH�� LQ� TXDQWR�FRVWLWXLVFH�XQD�GHOOH�VSLH�PLJOLRUL�SHU�TXHO�FKH�ULJXDUGD�LO�OLYHOOR�GL�FRPSHWLWLYLWj�GHO� WHUULWRULR�� LQGLFDQGR� OD� FDSDFLWj� GHOOD� VWUXWWXUD� SURGXWWLYD� GL� DWWUDUUH�LQYHVWLPHQWL���
��������
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*UDI����±�/LYHOOR�GL�FRPSHWLWLYLWj�GHOOD�SURYLQFLD�GL�5DJXVD�ULVSHWWR�DOOH�DOWUH�SURYLQFH�LWDOLDQH�H�DOO¶LQGLFDWRUH�³*UDGR�GL�GLQDPLVPR�GHO�TXDGUR�PDFURHFRQRPLFR´��

�3XQWL�GL�IRU]D� 3XQWL�GL�GHEROH]]D�
• 7DVVR� GL� FUHVFLWD� D]LHQGDOH� LQ� OLQHD� FRQ�TXHOOL�PHGL�UHJLVWUDWL�QHOOH�DOWUH�SURYLQFH���
• /LYHOOR� GHOOH� HVSRUWD]LRQL� LQ� FUHVFLWD� QHJOL�XOWLPL�DQQL��

• %DVVR� OLYHOOR� GL� VYLOXSSR� HFRQRPLFR��DSSHQD� DO� GL� VRSUD� GHOOD� PHGLD� GHOOH�UHJLRQL�GHO�0H]]RJLRUQR��
• 0RGHVWR� VYLOXSSR� GHO� PHUFDWR� ORFDOH� GHL�FRQVXPL��
• 5LOHYDQWL�GLIILFROWj�FRPSHWLWLYH�VXL�PHUFDWL�HVWHUL�� FKH� VL� VFDULFDQR� QHJDWLYDPHQWH� VXL�FRQWL�GHOOD�ELODQFLD�FRPPHUFLDOH�

�%��$FFHVVLELOLWj�DL�PHUFDWL��/¶LQGLFDWRUH� ³DFFHVVLELOLWj� DL� PHUFDWL´� UDSSUHVHQWD� OD� GRWD]LRQH� VXO� WHUULWRULR�GHOOH� LQIUDVWUXWWXUH� GL� WUDVSRUWR� �VWUDGH�� IHUURYLH�� SRUWL� HG� DHURSRUWL�� FKH�FRQVHQWRQR�XQD� UDSLGD�HG�HIILFDFH� LQWHUFRQQHVVLRQH�FRQ� L�PHUFDWL�HVWHUQL�DOOD�SURYLQFLD��*OL�LQGLFDWRUL�GL�GRWD]LRQH�GHOOH�LQIUDVWUXWWXUH�GL�WUDVSRUWR�VRQR�WUDWWL�GDOO¶LQGDJLQH� VYROWD� GDOO¶,VWLWXWR� 7DJOLDFDUQH� VX� GDWL� GHO� ������ (¶� GD� SUHFLVDUH�FKH� GHWWL� LQGLFDWRUL�� FRVWUXLWL� SRQHQGR�SDUL� D� ���� LO� OLYHOOR� GL� GRWD]LRQH�PHGLD�QD]LRQDOH�� VRQR� FRQFHSLWL� SHU� EDFLQL� GL� XWHQ]D� H� FKH� TXLQGL� ULVHQWRQR� DQFKH�GHOOD� SUHVHQ]D�� IXRUL� GHOOD� SURYLQFLD�� GL� VQRGL� LQIUDVWUXWWXUDOL� LPSRUWDQWL�� $JOL�LQGLFDWRUL� GHOO¶,VWLWXWR� 7DJOLDFDUQH� UHODWLYL� DOO¶LQIUDVWUXWWXUD]LRQH� GL� WUDVSRUWR�SULPDULD�� q� VWDWR� DOWUHVu� DJJLXQWR� XQ� LQGLFDWRUH� TXDOLWDWLYR� GL� SUHVHQ]D� R�DVVHQ]D� GL� FHQWUL� GL� LQWHUPRGDOLWj� H�R� LQWHUSRUWL�� (¶� LQIDWWL� RUDPDL� RSLQLRQH�FRPXQH�FKH�XQD�GRWD]LRQH��VLD�SXU�VRGGLVIDFHQWH��GL�VSHFLILFKH�UHWL�GL�WUDVSRUWR��EXRQD� UHWH� YLDULD�� SUHVHQ]D�GL� DHURSRUWL�� SRUWL�� HFF��� VLD� XQD� FRQGL]LRQH�QRQ�VXIILFLHQWH� SHU� SURPXRYHUH� VLVWHPL� ORJLVWLFL� HIILFLHQWL�� ,QIDWWL�� L� VLVWHPL� GL�DSSURYYLJLRQDPHQWR�GHOOH�LPSUHVH�PRGHUQH��VHPSUH�SL��VWUHVVDWL�GDOO¶HVLJHQ]D�GHO�MXVW�LQ�WLPH�H�GHL�WHPSL�GL�FRQVHJQD��ULFKLHGRQR�XQD�LQWHUFRQQHVVLRQH�GHOOH�GLYHUVH�UHWL�DO�ILQH�GL�PDVVLPL]]DUH��LQ�WHUPLQL�GL�WHPSL�H�FRVWL��LO�WUDVSRUWR���

� /HJHQGD�����FRPSHWLWLYLWj�EDVVD�����FRPSHWLWLYLWj�PHGLR�EDVVD�����FRPSHWLWLYLWj�PHGLR�DOWD�����FRPSHWLWLYLWj�DOWD�
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'L�FRQVHJXHQ]D��XQD�HIILFLHQWH�HG�LQWHJUDWD�UHWH�GL�WUDVSRUWR�GLYLHQH�XQ�IDWWRUH�FKH� UHQGH�PHQR�YLQFRODQWL� OH�GLVWDQ]H�JHRJUDILFKH�H�FKH�DWWUH]]D� LO� WHUULWRULR��FRVWLWXHQGRQH�O¶DUPDWXUD�GL�EDVH���3HU�TXHO�FKH�ULJXDUGD�TXHVWR�LQGLFDWRUH��OD�SURYLQFLD�GL�5DJXVD�RFFXSD�LO������SRVWR� GHO� UDQNLQJ�� FKH� OD� SRQH�� HYLGHQWHPHQWH�� WUD� OH� SURYLQFH�GHOOD� IDVFLD� D�FRPSHWLWLYLWj�EDVVD��GHQRWDQGR�XQD�GRWD]LRQH�LQIUDVWUXWWXUDOH�VRVWDQ]LDOPHQWH�LQIHULRUH�D�TXHOOD�GL�TXDVL�WXWWH�OH�DOWUH�SURYLQFH�LWDOLDQH��HFFH]LRQ�IDWWD�SHU�OD�SURYLQFLD�GL�$JULJHQWR��,O�EDVVR�OLYHOOR�GHOO¶LQGLFDWRUH�VLQWHWLFR�q�FDXVDWR�GD�XQD�EDVVD�LQFLGHQ]D�GL�WXWWL�JOL� LQGLFDWRUL� FKH� VRQR� VWDWL� SUHVL� LQ� FRQVLGHUD]LRQH�� FKH� GHQRWDQR� XQD�VRVWDQ]LDOH� DUUHWUDWH]]D� GD� XQ� SXQWR� GL� YLVWD� VWUXWWXUDOH�� FRQWUDVWDQWH� FRQ� LO�FOLPD�HFRQRPLFR�IDYRUHYROH�FKH�VL�VWD�LQVWDXUDQGR�QHOOD�SURYLQFLD�LEOHD��,Q� SDUWLFRODUH�� JUDYL� FDUHQ]H� VHPEUDQR� HVVHUH� ULVFRQWUDWH� GDO� SXQWR� GL� YLVWD�GHOOD� GRWD]LRQH� DHURSRUWXDOH�� O¶LQGLFDWRUH� LQ� TXHVWLRQH� UDJJLXQJH� XQ� OLYHOOR� GL�DSSHQD� ��� �IDWWD� ���� OD�PHGLD� LWDOLDQD��� GHO� UHVWR�� DOO¶LQWHUQR� GHOOD� SURYLQFLD�QRQ� VRQR� SUHVHQWL� VWUXWWXUH� DHURSRUWXDOL� DWWLYH�� H� LO� SL�� YLFLQR� DHURSRUWR� q�TXHOOR�GL�&DWDQLD��FKH��WXWWDYLD��QRQ�q�EHQ�FROOHJDWR�FRQ�OD�SURYLQFLD�DQDOL]]DWD��6DUHEEH�PROWR�LPSRUWDQWH�ULFRQYHUWLUH�SHU�XVL�FLYLOL�O¶DHURSRUWR�GL�&RPLVR��QHJOL�XOWLPL�WHPSL�VRQR�VWDWH�PROWH�OH�SURSRVWH�HIIHWWXDWH�GD�HQWL�H�D]LHQGH��O¶XOWLPD�QHOO¶RUGLQH�GL�WHPSR�q�VWDWD�DYDQ]DWD�GD�XQD�PXOWLQD]LRQDOH�LQJOHVH��OD�:LJJLQV�GL� /RQGUD�� FKH� KD� SUHVHQWDWR� XQ� DPSLR� SURJHWWR� SHU� OD� ULVWUXWWXUD]LRQH� �H��RYYLDPHQWH��OD�VXFFHVVLYD�JHVWLRQH��GL�WUH�DHURSRUWL�LWDOLDQL��WUD�FXL�TXHOOR�GHOOD�H[� EDVH� 1DWR�� 6H� YHUUj� WURYDWR� O¶DFFRUGR� WUD� OD� VRFLHWj� LQJOHVH� H�O¶DPPLQLVWUD]LRQH� ORFDOH�� VL� SRWUj� XVXIUXLUH� �ROWUH� FKH�� RYYLDPHQWH�� GHJOL�LQYHVWLPHQWL� SULYDWL�� GL� XQ� ILQDQ]LDPHQWR� HXURSHR� GL� FLUFD� LO� ���� GHO� WRWDOH��3RWUHEEH�WUDWWDUVL�GL�XQD�VYROWD�GHFLVLYD�DO�ILQH�GL�IDU�GHFROODUH�LO�SURJHWWR�GL�XQ�QXRYR� DHURSRUWR� SHU� XVL� FLYLOL� GHOOD� 6LFLOLD�� GHO� TXDOH� VL� SRWUHEEHUR� JLRYDUH�DQFKH�WXWWH�OH�SURYLQFH�OLPLWURIH�D�TXHOOD�GL�5DJXVD��,O� EDVVR� OLYHOOR� GL� LQIUDVWUXWWXUD]LRQH� DHURSRUWXDOH� GLSHQGH� DQFKH�� LQ� SDUWH��GDOOD� GLIILFROWj� GL� UDJJLXQJLPHQWR� GHOOH� FLWWj� GRWDWH� GL� DHURVWD]LRQH�� 3HU� TXHO�FKH� ULJXDUGD� OD� GRWD]LRQH� GL� VWUDGH� �YDORUH� GHOO¶LQGLFH� SDUL� D� ���� IDWWR� ���� LO�YDORUH�PHGLR�� OD� SURYLQFLD� GL� 5DJXVD� q�� LQ� DPELWR� VLFLOLDQR�� WUD� TXHOOH�PHQR�LQIUDVWUXWWXUDWH��,Q�WRWDOH��DOO¶LQWHUQR�GHOO¶DUHD�VRQR�SUHVHQWL�FLUFD�������.P�GL�UHWH�VWUDGDOH��,VWDW��������SDUL�DO����GHO�WRWDOH�GHOOD�UHJLRQH���VHPEUD��LQROWUH��HVVHUH� SUHVD� LQ� VFDUVD� FRQVLGHUD]LRQH� OD� SRVVLELOWj� GL� PLJOLRUDPHQWR� GHOOH�VWUXWWXUH�� GDWR� FKH� OD� VSHVD� �RUGLQDULD� H� VWUDRUGLQDULD�� HIIHWWXDWD� GXUDQWH�O¶DQQR��GDWL������±�0LQLVWHUR�GHL�7UDVSRUWL��q�VWDWD�GL�FLUFD����PLOLDUGL��DSSHQD�LO����GHO�WRWDOH�GHOOD�VSHVD�UHJLRQDOH��$OO¶LQWHUQR�GHOOD�SURYLQFLD��LQROWUH��QRQ�q�SUHVHQWH�XQD� UHWH�DXWRVWUDGDOH��6RQR� WXWWDYLD�DOOR� VWXGLR�DOFXQH�PLJOLRULH�SHU�WXWWD�OD�UHWH�VWUDGDOH��WUD�OH�TXDOL�O¶$XWRVWUDGD�6LUDFXVD�5DJXVD�*HOD��ILQDQ]LDWD�FRQ� L� IRQGL� ³$JHQGD� ����´��� QRQFKp� OD� FRVWUX]LRQH� GL� XQD� VXSHUVWUDGD� FKH�FROOHJKL�*HOD�D�3DOHUPR��FKH�SHUPHWWHUHEEH�GL�IDFLOLWDUH�DQFKH�LO�FROOHJDPHQWR�WUD�5DJXVD�H� LO� FDSROXRJR�VLFLOLDQR��/¶DUUHWUDWH]]D�GHOOH� LQIUDVWUXWWXUH�VWUDGDOL��SXz�HVVHUH�RVVHUYDWD�DQFKH�DWWUDYHUVR�L�WHPSL�GL�SHUFRUUHQ]D��RFFRUUH�FLUFD���RUD�H�TXDUDQWD�PLQXWL�SHU�UDJJLXQJHUH�$JULJHQWR��FLUFD���RUH�H�TXDUDQWD�PLQXWL�SHU� UDJJLXQJHUH� 0HVVLQD�� H� FLUFD� �� RUH� H� WUHQWD� PLQXWL� SHU� UDJJLXQJHUH�3DOHUPR��
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/D�VLWXD]LRQH�QRQ�PLJOLRUD�GDO�SXQWR�GL�YLVWD�GHOOH�VWUXWWXUH�IHUURYLDULH��SXQWR�GROHQWH�� D� GLU� OD� YHULWj�� GL� WXWWD� OD� UHJLRQH� VLFLOLDQD��� ,O� QXPHUR� LQGLFH� GHOOD�GRWD]LRQH� LQIUDVWUXWWXUDOH� VX� URWDLD� �SRVWR� XJXDOH� D� ���� LO� YDORUH� LWDOLDQR�� q�ULVXOWDWR� SDUL� D� ������ OD� OXQJKH]]D� GHOOD� UHWH� IHUURYLDULD� SURYLQFLDOH� q� SDUL� D�FLUFD�����.P��WXWWH�D�ELQDULR�VHPSOLFH�QRQ�HOHWWULILFDWR��OD�TXDO�FRVD�GHQRWD�XQ�VHUYL]LR�FDUHQWH��ROWUH�FKH�LQ�TXDQWLWj��DQFKH�LQ�TXDOLWj����&DUHQWH�q�DQFKH� OD�GRWD]LRQH�GL� LQIUDVWUXWWXUH�SRUWXDOL��DQFKH�VH� OD�VLWXD]LRQH�VHPEUHUHEEH� HVVHUH� PLJOLRUH� ULVSHWWR� DOOH� DOWUH� WLSRORJLH� GL� LQIUDVWUXWWXUH�� LO�GDWR�q�VWDWR�SDUL�D�������,WDOLD� ��������,Q�VRVWDQ]D��OD�SURYLQFLD�GL�5DJXVD�VHPEUD�VWLD�UDJJLXQJHQGR�XQ�HTXLOLEULR�GDO�SXQWR� GL� YLVWD� HFRQRPLFR�� FRQ� GDWL� SL�� FKH� FRQIRUWDQWL� GDO� SXQWR� GL� YLVWD� GHO�UHGGLWR�SUR�FDSLWH��GHL�FRQVXPL�H��DQFKH��GHOO¶RFFXSD]LRQH��DOPHQR�LQ�FRQIURQWR�FRQ� OH� DOWUH� SURYLQFH� GHO� 0H]]RJLRUQR��� SDUH�� GXQTXH�� IRQGDPHQWDOH�� LQ� XQD�VWUXWWXUD�SURGXWWLYD�LQ�HVSDQVLRQH��DVVLFXUDUH�L�FROOHJDPHQWL�VLD�FRQ�OH�SURYLQFH�OLPLWURIH� FKH� FRQ� LO� UHVWR� GHOO¶,WDOLD�� FKH�� DOWULPHQWL�� VL� FRQILJXUHUHEEHUR� FRPH�XQ�FROOR�GL�ERWWLJOLD�DOOH�SRVVLELOLWj�GL�HVSDQVLRQH�HFRQRPLFD�H�GL�FUHVFLWD�GHOOD�FRPSHWLWLYLWj�GHOO¶LQWHUD�DULD��/D�PDQFDQ]D� GL� XQ� DHURSRUWR�� O¶DVVHQ]D�GL� XQ¶DXWRVWUDGD�� OD� SUHVHQ]D�GL� XQD�UHWH� IHUURYLDULD� OLPLWDWD� H� DQWLTXDWD� H�� LQ� JHQHUDOH�� OD� FRPSOHVVLYD�LQDGHJXDWH]]D� GL� WXWWD� OD� VWUXWWXUD� YLDULD�� FRVWLWXLVFRQR� XQ� IRUWH� IUHQR� DOOR�VYLOXSSR�� FRQWUDVWDQGR� LQ� PRGR� HYLGHQWH� FRQ� L� GDWL� ULJXDUGDQWL� OD� FUHVFLWD��ULGXFHQGR�OD�FRPSHWLWLYLWj�GHOOH�LPSUHVH�LQWHUQH�DOOD�SURYLQFLD���
*UDI���±�/LYHOOR�GL�FRPSHWLWLYLWj�GHOOD�SURYLQFLD�GL�5DJXVD�ULVSHWWR�DOOH�DOWUH�SURYLQFH�LWDOLDQH�H�DOO¶LQGLFDWRUH�³$FFHVVLELOLWj�DL�PHUFDWL´��

�
3XQWL�GL�IRU]D� 3XQWL�GL�GHEROH]]D�

• 1XPHURVL� SURJHWWL� SHU� OD� ULVWUXWWXUD]LRQH�GHOO¶DHURSRUWR� GL� &RPLVR�� SHU� LO� SRUWR� GL�3R]]DOOR� H� SHU� OD� FRVWUX]LRQH� GL� XQD� UHWH�DXWRVWUDGDOH�FKH�FROOHJKL�LO�FDSROXRJR�FRQ�OH�PDJJLRUL�FLWWj�VLFLOLDQH��

• 8QD� JHQHUDOH� LQVXIILFLHQ]D� QHOOH� GRWD]LRQL�LQIUDVWUXWWXUDOL��DHURSRUWXDOL�H�SRUWXDOL��
• /D�FDUHQ]D�QHOOD� UHWH� VWUDGDOH�H� IHUURYLDULD�SHJJLRUD� OD� SRVVLELOLWj� GL� FROOHJDPHQWR�FRQ� OH� SURYLQFH� OLPLWURIH�� FRVWLWXHQGR� XQ�IUHQR� DOOR� VYLOXSSR� GHOO¶LPSUHQGLWRULDOLWj�ORFDOH���

�����������������������������������������������������������
��'DWL�)HUURYLH�GHOOR�6WDWR�������

� /HJHQGD�����FRPSHWLWLYLWj�EDVVD�����FRPSHWLWLYLWj�PHGLR�EDVVD�����FRPSHWLWLYLWj�PHGLR�DOWD�����FRPSHWLWLYLWj�DOWD�
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&��&RPSHWLWLYLWj�GHO�WHVVXWR�SURGXWWLYR�ORFDOH���/¶LQGLFDWRUH�³FRPSHWLWLYLWj�GHO�WHVVXWR�SURGXWWLYR�ORFDOH´�FRQVHQWH�GL�YHGHUH�VH��LQ�ORFR��YL�VLDQR�VLVWHPL�SURGXWWLYL�VYLOXSSDWL�H�FRPSHWLWLYL��VXL�PHUFDWL�LQWHUQL�H�VX� TXHOOL� HVWHUQL� DOOD� SURYLQFLD�� 9HQJRQR� XWLOL]]DWL�� D� WDO� ILQH�� GHJOL� LQGLFDWRUL�HOHPHQWDUL�UHODWLYL�DG�DVSHWWL�TXDOL��
• /D� GLPHQVLRQH� HG� LO� OLYHOOR� GL� UREXVWH]]D� SDWULPRQLDOH� H� ILQDQ]LDULD� GHOOH�LPSUHVH�ORFDOL��
• /D� FDSDFLWj� GHOOH� LPSUHVH� ORFDOL� GL� ³SURLHWWDUVL´� VXL� PHUFDWL� H[WUD�SURYLQFLDOL�� VLD� LQ� WHUPLQL� GL� FRQTXLVWD� GL� TXRWH� GL� PHUFDWR� FKH� GL�LQVHGLDPHQWR�GL�XQLWj�RUJDQL]]DWLYH�GHOOH�LPSUHVH�VWHVVH�LQ�DOWUH�SURYLQFH��TXLQGL�GL�SURLH]LRQH�SURGXWWLYD�HG�RUJDQL]]DWLYD��
• ,O�FRVWR�GHO�ODYRUR�QHOO¶LQGXVWULD�LQ�UDSSRUWR�DOOD�VXD�SURGXWWLYLWj��&/83���8Q� WHVVXWR� SURGXWWLYR� ORFDOH� UREXVWR� FRVWLWXLVFH� XQ� IDWWRUH� GL� DWWUD]LRQH� GL�QXRYL� LQYHVWLPHQWL� SHU� PROWHSOLFL� UDJLRQL�� ,Q� SULPR� OXRJR�� UDSSUHVHQWD� XQ�RWWLPR�³ELJOLHWWR�GD�YLVLWD´�SHU�OD�SURPR]LRQH�GHO�WHUULWRULR�HG�LQYRJOLD�LPSUHVH�D�ORFDOL]]DUYLVL��QHOOD�PLVXUD�LQ�FXL�XQ�WHVVXWR�SURGXWWLYR�UREXVWR�H�FRPSHWLWLYR�GHULYD� OD� VXD� IRU]D� DQFKH� GDOOH� HVWHUQDOLWj� SRVLWLYH� SURGRWWH� GDOO¶DPELHQWH�ORFDOH�FKH�OR�FLUFRQGD��,QROWUH��SRLFKp�XQ�SURJHWWR�GL�PDUNHWLQJ�WHUULWRULDOH�QRQ�q�IDWWR�VRODPHQWH�GL�DWWUD]LRQH�GL�LQYHVWLPHQWL�PD�DQFKH�GL�FUHD]LRQH�GL�UHWL�GL�FRRSHUD]LRQH� IUD� LPSUHVH� ORFDOL� HG� HVWHUQH�� SRVVHGHUH� LPSUHVH� LQWHUHVVDQWL�FRVWLWXLVFH�XQD�IDFLOLWD]LRQH�SHU�DWWLYDUH�UDSSRUWL�GL�SDUWHQDULDWR���,O�TXDGUR�FKH�YLHQH�IXRUL�GDOO¶DQDOLVL�GHL�SULPL�GXH�LQGLFDWRUL�GLSLQJH�XQD�UHDOWj�GHOOD�SURYLQFLD�GL�5DJXVD�FKH�GHYH� IDUH� L�FRQWL�FRQ�XQ�³EXVLQHVV�FOLPDWH´�FKH�QRQ� IDYRULVFH� LO� GLQDPLVPR� LPSUHQGLWRULDOH�H� FRQ�XQD� FDUHQ]D� LQIUDVWUXWWXUDOH�FKH� SRQH� O¶DUHD� DG� XQD� FHUWD� GLVWDQ]D� GDOOH� HFRQRPLH� SL�� VWUXWWXUDWH�� 'L�FRQVHJXHQ]D�� QHOOD� JUDGXDWRULD� ULVXOWDQWH� GDO� WHU]R� LQGLFDWRUH� �FKH� FHUFD� GL�PLVXUDUH� LO� OLYHOOR� LPSUHQGLWRULDOH� GHOOH� SURYLQFH�� HPHUJH� XQ� OLYHOOR� GL�FRPSHWLWLYLWj�GHO�WHUULWRULR�UDJXVDQR�SLXWWRVWR�EDVVR��OD�SURYLQFLD�VL�SRVL]LRQD�DO�����SRVWR�GHOOD�JUDGXDWRULD��DVVLHPH�DOOH�SURYLQFH�FKH�IDQQR�SDUWH�GHO�JUXSSR�GHILQLWR�D�³EDVVD�FRPSHWLWLYLWj´��8QR� GHL� PRWLYL�� SRWUHEEH� ULVLHGHUH� QHOOD� GLPHQVLRQH� HFFHVVLYDPHQWH� SLFFROD�GHOOH� D]LHQGH�� DG� HFFH]LRQH� GL� DOFXQH� JUDQGL� LPSUHVH� GHOO¶DUHD� LQGXVWULDOH��VRSUDWWXWWR� QHO� VHWWRUH� SHWUROLIHUR� H� GHOOD� WUDVIRUPD]LRQH� GHL� GHULYDWL� GHO�SHWUROLR�� QRQFKp� GHOO¶LQGXVWULD� GL� WUDVIRUPD]LRQH� GHL� PHWDOOL� QRQ� PHWDOOLIHUL��QHJOL� DOWUL� VHWWRUL� OD� GLPHQVLRQH�PHGLD� GHOOH� LPSUHVH� q� SLXWWRVWR� EDVVD�� WDQWR�FKH��VHFRQGR�L�GDWL�GHO�������,VWDW���&HQVLPHQWR�LQWHUPHGLR�GHOO¶LQGXVWULD�H�GHL�VHUYL]L�� LO� QXPHUR� GL� DGGHWWL� SHU� XQLWj� ORFDOH� q� VWDWR� SDUL� D� ���� �FRQWUR� L� ����UHJLVWUDWL� D� OLYHOOR� QD]LRQDOH��� OD� UHDOWj� LPSUHQGLWRULDOH� GHOOD� SURYLQFLD� q�FDUDWWHUL]]DWD��VRSUDWWXWWR��GD�XQ�VLVWHPD�GL� LPSUHVH�SLFFROH�H�SLFFROLVVLPH��D�FDUDWWHUH� SDGURQDOH� H� D� FRQGX]LRQH� IDPLOLDUH�� FKH� GLIILFLOPHQWH� ULHVFRQR� D�FRDJXODUH� OH� IRU]H�SURGXWWLYH� LQ�PRGR�GD�SRUWDUH� O¶DWWLYLWj�GHOOD�SURGX]LRQH�D�GHL� OLYHOOL� GL� RWWLPDOLWj�� 7XWWDYLD�� D� GLIIHUHQ]D�GL� FLz� FKH� DFFDGH�QHOOD�PDJJLRU�SDUWH� GHOOH� DUHH� HFRQRPLFKH� GHOOD� 6LFLOLD�� HVLVWRQR� GHL� VHWWRUL� GHOO¶LQGXVWULD�DEEDVWDQ]D� IRUWL�� FKH�� VH� VROOHFLWDWL� LQ� PRGR� DGHJXDWR�� SRWUHEEHUR� HVVHUH� LQ�JUDGR�GL�WUDVFLQDUH�O¶LQWHUD�HFRQRPLD�SURYLQFLDOH�H�GL�UHQGHUOD�FRPSHWLWLYD�FRQ�TXHOOD� GHOOH� SURYLQFH� LWDOLDQH� H�� LQ� SDUWLFRODUH�� FRQ� TXHOOD� GHOOH� UHJLRQL� GHO�
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0H]]RJLRUQR��,QIDWWL��GDOO¶DQDOLVL�GHJOL�LQGLFL�GL�VSHFLDOL]]D]LRQH��ULVXOWDQR�DOFXQH�VSHFLILFLWj� DOO¶LQWHUQR� GHL� VHWWRUL� GHOO¶DWWLYLWj� HFRQRPLFD�� WDOPHQWH� IRUWL� GD� IDU�HPHUJHUH� XQD� VLJQLILFDWLYD� GLIIHUHQ]LD]LRQH� GHOOD� SURGX]LRQH� SURYLQFLDOH� GD�TXHOOD� QD]LRQDOH� �WUD� TXHVWL� FLWLDPR� LO� VHWWRUH� GHOO¶(VWUD]LRQH� GL� SHWUROLR�� JDV�QDWXUDOH� H� VHUYL]L� FRQQHVVL� ±� YDORUH� GHOO¶LQGLFH� ���� ��� TXHOOR� )DEEULFD]LRQH� GL�SURGRWWL�GL�PHWDOOL�QRQ�PHWDOOLIHUL�±�����±�H�TXHOOR�GHOOR�6PDOWLPHQWR�GHL�ULILXWL�VROLGL��GHOOH�DFTXH�GL�VFDULFR�H�VLPLOL�������±�IDWWD�SDUL�DG���OD�PHGLD�QD]LRQDOH���$FFDQWR� DOO¶LQGXVWULD�� HVLVWH� LQ� SURYLQFLD� GL� 5DJXVD� XQ� SROR� DJULFROR� PROWR�LPSRUWDQWH�� UXRWDQWH� DWWRUQR� DO� IORUR� RUWR� YLYDLVPR�GHOO¶DUHD�GL� 9LWWRULD� H� FKH�DOLPHQWD� XQ� EXRQ� OLYHOOR� GL� HVSRUWD]LRQL�� ,QROWUH�� OH� SURGX]LRQL� DJULFROH�SURYLQFLDOL�VSD]LDQR�GDOO¶ROHDULR�DOOD�DWWLYLWj�]RRWHFQLFD���8Q�DVSHWWR�SRVLWLYR�� FKH�SRWUHEEH�ULVXOWDUH�GHWHUPLQDQWH�DL� ILQL�GHOOR�VYLOXSSR�RFFXSD]LRQDOH� GL� WXWWD� O¶DUHD� ,EOHD�� ULVLHGH� QHO� EDVVR� YDORUH� GHO� ³FRVWR� GHO�ODYRUR� SHU� XQLWj� GL� SURGRWWR´� �&/83��� TXHVWR� ULVXOWD� SDUL� D� ����������� OLUH��������� DO� GL� VRWWR�GHOOD�PHGLD�QD]LRQDOH� ����PLOLRQL� FLUFD���TXHVWR�GDWR�� FKH�SXUH�GHYH�HVVHUH�DQDOL]]DWR�DOOD� OXFH�GHOOH� IRUWL�DJHYROD]LRQL�H�GHJOL� VJUDYL�DL�FRQWULEXWL�HVLVWHQWL�LQ�WXWWR�LO�6XG��SRWUHEEH�FRVWLWXLUH��DVVLHPH�DG�XQD�SROLWLFD�GL� LQFHQWLYD]LRQH� GHO� VHWWRUH� PDQLIDWWXULHUR�� VRSUDWWXWWR� OHJDWR� DOO¶LQGXVWULD�HVWUDWWLYD��XQD� IRUWH�VSLQWD�DOO¶HVSDQVLRQH� LPSUHQGLWRULDOH�� LQFHQWLYDQGR�TXHOOH�LPSUHVH�FKH�LQWHQGRQR�LPSLDQWDUH�L�SURSUL�VWDELOLPHQWL�LQ�DUHH�HFRQRPLFDPHQWH�SL��GLVDJLDWH��VIUXWWDQGR�L�YDQWDJJL�GHWHUPLQDWL�GDOO¶DEEDVVDPHQWR�GHL�FRVWL�GHO�SHUVRQDOH��,Q� VRVWDQ]D�� OD� UHDOWj� SURGXWWLYD� GHOOD� SURYLQFLD� GL� 5DJXVD� q� GRPLQDWD�GD�XQ�VLVWHPD�GL�SLFFROH�H�SLFFROLVVLPH�LPSUHVH�GHO�VHWWRUH�SULPDULR�FKH��VIUXWWDQGR�OH�FRQGL]LRQL�PRUIRORJLFKH� GHO� WHUULWRULR� H� O¶RWWLPD�TXDOLWj� GHO� SURGRWWR� RWWHQLELOH�JUD]LH�DQFKH�DOOH�FRQGL]LRQL�FOLPDWLFKH�GHO�OXRJR��VRQR��ULXVFLWH�DG�HVHUFLWDUH�XQ�HIIHWWR� WUDLQDQWH� SHU� WXWWD� O¶HFRQRPLD�� $OO¶LQWHUQR� GHOOH� DUHH� SURGXWWLYH� SL��LPSRUWDQWL� GHOOD� SURYLQFLD� �DOPHQR� OLPLWDWDPHQWH� DO� VHWWRUH�GHOO¶DJURDOLPHQWDUH�� �� FKH� LQ� XQ� SUHFHGHQWH� VWXGLR� GHOO¶,VWLWXWR� 7DJOLDFDUQH��VRQR�VWDWL�LQGLYLGXDWL�QHL�VLVWHPL�ORFDOL�GHO�ODYRUR�GL�5DJXVD��0RGLFD�H�9LWWRULD�±�RFFXSDQR� FLUFD� ������� DGGHWWL�� FKH� HTXLYDOJRQR� DO� ������ GHO� WRWDOH� GHJOL�DGGHWWL� SUHVHQWL� DOO¶LQWHUQR� GHOO¶DUHD� FKH� DIIHULVFH� D� TXHVWL� WUH� FRPXQL�� ,Q�FLDVFXQD� GL� TXHVWH� WUH� DUHH� DQFKH� L� GDWL� VXO� SURGRWWR� RWWHQXWR� VRQR�GHFLVDPHQWH� � VXSHULRUL� DOOD� PHGLD� QD]LRQDOH� �QHO� VLVWHPD� ORFDOH� GL� 0RGLFD�DGGLULWWXUD� LO� ������ GHO� 3LO� WRWDOH� YLHQH� RWWHQXWR� DOO¶LQWHUQR� GHO� VHWWRUH�DJURDOLPHQWDUH���2OWUH� DO� VHWWRUH� DJURDOLPHQWDUH�� DOO¶LQWHUQR� GHOOD� SURYLQFLD� RSHUDQR� DQFKH� XQ�FHUWR� QXPHUR� GL� LPSUHVH� GHO� PDQLIDWWXULHUR� OHJDWH� LQ� PRGR� SDUWLFRODUH�DOO¶LQGXVWULD� SHWUROLIHUD� H� GHOOD� WUDVIRUPD]LRQH� GHL� SURGRWWL� SHWUROLIHUL�� /¶DUHD������������������������������������������������������������
��/¶LQGLFH�GL�VSHFLDOL]]D]LRQH�DQDOLWLFR�KD�OD�VHJXHQWH�IRUPXOD�� ��� ��� $$$$, MLRLMV = ��GRYH��
$LM��QXPHUR�DGGHWWL�DOOH�XQLWj�ORFDOL�SUHVHQWL�QHO�&RPXQH�L�SHU�LO�VHWWRUH�GL�DWWLYLWj�M��$LR��QXPHUR�GL�DGGHWWL�DOOH�XQLWj�ORFDOL�SUHVHQWL�QHO�&RPXQH�L�SHU�WXWWL�L�VHWWRUL�GL�DWWLYLWj��$RM��QXPHUR�GL�DGGHWWL�DOOH�XQLWj�ORFDOL�SUHVHQWL�LQ�WXWWD�O¶DUHD�GL�ULIHULPHQWR��QHO�QRVWUR�FDVR�O¶,WDOLD��SHU�LO�VHWWRUH�M��$RR��QXPHUR�GL�DGGHWWL�DOOH�XQLWj�ORFDOL�WRWDOL�GHOO¶DUHD�GL�ULIHULPHQWR��7DOH�LQGLFH��SXU�ULVHQWHQGR�GL�DOFXQH�GLVWRUVLRQL��UDSSUHVHQWD�XQ�VHPSOLFH�PHWRGR�SHU�DQDOL]]DUH�OH�VSHFLDOL]]D]LRQL�VHWWRULDOL�GL�XQ�WHUULWRULR�ULVWUHWWR�ULVSHWWR�DOOD�PHGLD�GL�XQ�WHUULWRULR�SL��DPSLR��FKH�OR�LQFOXGH���1HO�QRVWUR�FDVR��OH�VSHFLDOL]]D]LRQL�VRQR�VWDWH�FDOFRODWH�ULVSHWWR�DOOD�VWUXWWXUD�SURGXWWLYD�GHOO¶LQWHUR�3DHVH�����
��,VWLWXWR�*��7DJOLDFDUQH��8QD�,SRWHVL�GL�0DSSDWXUD�GHOOH�$UHH�$JURDOLPHQWDUL�GHO�0H]]RJLRUQR��
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LQGXVWULDOH� GL� 5DJXVD�� FKH� VRUJH� D� FLUFD���.P�GDOOD� FLWWj� FDSROXRJR�H� ULHQWUD�QHOOH�DUHH�VRJJHWWH�DG�DJHYROD]LRQL�GD�SDUWH�GHOOD�OHJJH���������RELHWWLYR�����RVSLWD� FLUFD� ���� VWDELOLPHQWL�� FKH� RFFXSDQR� XQ� WRWDOH� GL� ������ DGGHWWL� �GDWL�,3,��� /D�PDJJLRU�SDUWH�GHOOH� UHDOWj�RSHUDQWL� QHOO¶DJJORPHUDWR� UDJXVDQR�KDQQR�XQD� VWUXWWXUD� GL� SLFFROD� R� GL� PHGLD� LPSUHVD�� FRQ� GHOOH� UDUH� HFFH]LRQL�� WUD� OH�TXDOL�FLWLDPR��OD�$QLF��VRFLHWj�GHO�JUXSSR�(QLFKHP���RSHUDQWH�QHO�VHWWRUH�GHOOD�SURGX]LRQH�GL�SROLHWLOHQH�H�GL�FDUWH�VSHFLDOL�±�FKH�RFFXSD�FLUFD�����DGGHWWL���OD�$O�0H�5���SURILODWL��DQRGL]]D]LRQH�±�����DGGHWWL�RFFXSDWL���OD�$QFLRQH��%LWXPL�H�DVIDOWL�±�����DGGHWWL��H�OD�,EOD��GHWHUVLYL�±����DGGHWWL���,QILQH�� QRQ� HVLVWRQR� GHL� YHUL� H� SURSUL� GLVWUHWWL� LQGXVWULDOL� FRVu� FRPH� GHILQLWL�GDOO¶,VWDW�� WXWWDYLD�� QHOO¶DUHD� GL� &RPLVR�� VHPEUD� VWLD� VRUJHQGR� XQ� SROR�SURGXWWLYR� VSHFLDOL]]DWR� QHOOD� ODYRUD]LRQH� GHO�PDUPR� �OD� FRVLGGHWWD� ³3LHWUD� GL�&RPLVR´���FKH�VWD�SUHQGHQGR�IRUPD�JUD]LH�DOO¶RSHUD�GL�FLUFD����XQLWj�SURGXWWLYH�GL�SLFFROH�GLPHQVLRQL�FKH�GDQQR�DWWXDOPHQWH�ODYRUR�D�FLUFD�����DGGHWWL����
*UDI���±�/LYHOOR�GL�FRPSHWLWLYLWj�GHOOD�SURYLQFLD�GL�5DJXVD�ULVSHWWR�DOOH�DOWUH�SURYLQFH�LWDOLDQH�H�DOO¶LQGLFDWRUH�³&RPSHWLWLYLWj�GHO�WHVVXWR�SURGXWWLYR�ORFDOH´�

��
3XQWL�GL�IRU]D� 3XQWL�GL�GHEROH]]D�

• ,O� FRVWR� GHO� ODYRUR� SL�� EDVVR� GHOOD� PHGLD�SXz� UDSSUHVHQWDUH� XQD� IRUWH� DWWUDWWLYD� SHU�OH�LPSUHVH�FKH�YRJOLRQR�LQYHVWLUH�QHOO¶DUHD�UDJXVDQD��
• 8Q� VHWWRUH� HVWUDWWLYR� DEEDVWDQ]D� YLYR�� FKH�SRWUHEEH�HVHUFLWDUH�XQ�LPSRUWDQWH�UXROR�GL�VSLQWD�QHL�FRQIURQWL�GHOO¶LQWHUD�HFRQRPLD��

• 8Q� VLVWHPD� LPSUHQGLWRULDOH� FDUDWWHUL]]DWR�GD� XQ� LQVXIILFLHQWH� OLYHOOR� GL� VYLOXSSR��TXDQWR� D� GLPHQVLRQL�� FDSLWDOL]]D]LRQH��FDSDFLWj�GL�SURLH]LRQH�VXL�PHUFDWL�HVWHUQL���

�'��,QWHQVLWj�GHOOH�DJHYROD]LRQL�DJOL�LQYHVWLPHQWL��4XHVWR� LQGLFH� PLVXUD� LO� WHWWR� PDVVLPR� GL� DLXWL� DOOH� LPSUHVH� FKH� q� SRVVLELOH�HURJDUH�� SHU� LO� SHULRGR� GL� SURJUDPPD]LRQH� ����������� D� IDYRUH� GHOOH� DUHH�GHSUHVVH� GHO� 3DHVH�� /D� SURYLQFLD� GL�5DJXVD� ULHQWUD�QHOOH� DUHH�GHOO¶RELHWWLYR���GHL� IRQGL� VWUXWWXUDOL� HXURSHL�� TXLQGL� QHOOH� DUHH� FKH�� VHFRQGR� OD� GHILQL]LRQH�XIILFLDOH��SUHVHQWDQR��XQ�OLYHOOR�GL�YLWD�DQRUPDOPHQWH�EDVVR�RSSXUH�XQ�WDVVR�GL�GLVRFFXSD]LRQH� WURSSR� HOHYDWR´� ULVSHWWR� DJOL� VWDQGDUG� PHGL� GHOO¶8QLRQH�

� /HJHQGD�����FRPSHWLWLYLWj�EDVVD�����FRPSHWLWLYLWj�PHGLR�EDVVD�����FRPSHWLWLYLWj�PHGLR�DOWD�����FRPSHWLWLYLWj�DOWD�
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(XURSHD��3HUWDQWR��SHU�WXWWR�LO�SHULRGR�FKH�YD�GDO������DO�������OD�SURYLQFLD�GL�5DJXVD�JRGUj�GL�XQ�VRVWHJQR�ILQDQ]LDULR�SHU�SROLWLFKH�GL�VYLOXSSR�WHUULWRULDOH��D�YDOHUH��SHU�OD�TXRWD�GL�FRILQDQ]LDPHQWR�FRPXQLWDULR��VXO�)(65��)RQGR�(XURSHR�GL�6YLOXSSR�5HJLRQDOH��� VXO�)6(� �)RQGR�6RFLDOH�(XURSHR��H�VXO�)(2*$��)RQGR�(XURSHR� 2ULHQWDPHQWR� H� *DUDQ]LD� SHU� O¶$JULFROWXUD��� 1HOOR� VSHFFKLR� GHOOD�SDJLQD� VHJXHQWH� q� ULSRUWDWR�� D� WLWROR� PHUDPHQWH� HVHPSOLILFDWLYR�� XQ� HOHQFR�GHOOH�SULQFLSDOL�QRUPDWLYH�QD]LRQDOL�DWWLYDELOL� LQ�SURYLQFLD�GL�5DJXVD�D�IDYRUH�GL�LPSUHQGLWRUL� FKH� LQWHQGHVVHUR� ORFDOL]]DUYLVL�� 1RQ� VL� GLPHQWLFKL� LQROWUH� FKH� OD�/HJJH� )LQDQ]LDULD� SHU� LO� ������ DWWXDOPHQWH� LQ� GLVFXVVLRQH� QHOOH� DXOH�SDUODPHQWDUL�� SUHYHGH�� ROWUH� FKH� LO� SRWHQ]LDPHQWR� ILQDQ]LDULR�GL� VWUXPHQWL� JLj�HVLVWHQWL� �OHJJH��������H� 3DWWL� 7HUULWRULDOL��� DQFKH�DOFXQL� VWUXPHQWL� QXRYL� FKH�DPSOLDQR� OD� SODWHD� GHOOH� VFHOWH� SRVVLELOL� SHU� JOL� LPSUHQGLWRUL�� VL� YD� GDOOD�SUHYLVLRQH�GL�XQ�FUHGLWR�G¶LPSRVWD�SHU�LQYHVWLPHQWL�PDWHULDOL��GD�IDU�YDOHUH�SHU�ULGXUUH� L� SDJDPHQWL� GL� ,53(*�� ,53()� H� ,5$3�� DO� SRWHQ]LDPHQWR� GHO� FUHGLWR�G¶LPSRVWD�JLj�HVLVWHQWH�SHU�L�QHR�DVVXQWL��FKH�SDVVHUj�D����PLOLRQL�SHU�RJQL�QHR�DVVXQWR� D� WHPSR� SLHQR� HG� LQGHWHUPLQDWR�� H� FKH� VL� HVWHQGHUj� DQFKH� DOOH�DVVXQ]LRQL�D�WHPSR�GHWHUPLQDWR����*OL� VWUXPHQWL� DJHYRODWLYL� HVLVWHQWL� H� TXHOOL� LQ� IDVH� GL� SURJHWWD]LRQH� SRVVRQR�WURYDUH��LQ�SURYLQFLD�GL�5DJXVD��DSSOLFD]LRQL�SDUWLFRODUPHQWH�YDQWDJJLRVH�SHU�OH�LPSUHVH�� L�PDVVLPDOL� GL� DLXWR� FRQVHQWLWL� GDOO¶8QLRQH� (XURSHD� VRQR� LQIDWWL� IUD� L�SL��HOHYDWL�GHO�3DHVH��FRPH�VL�HYLGHQ]LD�GDOO¶DQDOLVL�GHOOD�WDE������
�7DE����7HWWL�PDVVLPL�GL�DJHYROD]LRQH�FRQVHQWLWL��LQ�(TXLYDOHQWH�6RYYHQ]LRQH�1HWWD�HG�(TXLYDOHQWH�6RYYHQ]LRQH�/RUGD��LQ�SURYLQFLD�GL�5DJXVD�H�QHO�&HQWUR�1RUG��
� 30,� *UDQGL�LPSUHVH�
� � �7HWWL� PDVVLPL� GL� DLXWL� FRQFHGLELOL� DOOD�SURYLQFLD�GL�5DJXVD� ����(61�������(6/� ����(61�
� � �7HWWL� PDVVLPL� GL� DLXWL� FRQFHGLELOL� QHOOH�DUHH� GHO�&HQWUR� QRUG� LQ� GHURJD� H[� DUW�������F�7UDWWDWR�GL�5RPD�

����(61�������(6/� ����(61�

� � �7HWWL� PDVVLPL� GL� DLXWL� QHOOH� DUHH� GHO�&HQWUR�QRUG�QRQ�LQ�GHURJD�� ����(6/��3,��������(6/��0,�� ��
/¶(TXLYDOHQWH� 6RYYHQ]LRQH� /RUGD� PLVXUD� LO� EHQHILFLR� HIIHWWLYDPHQWH� RWWHQLELOH� GDOO¶LPSUHVD� LQ� UDSSRUWR�
DOO¶LQYHVWLPHQWR� HIIHWWXDWR�� DWWXDOL]]DWR� DG� XQ� WDVVR� VWDELOLWR� GDOOD�&RPPLVVLRQH�HXURSHD�� /¶(TXLYDOHQWH�
6RYYHQ]LRQH�1HWWD�PLVXUD�WDOH�EHQHILFLR�DO�QHWWR�GHO�SUHOLHYR�ILVFDOH�VXOO¶DJHYROD]LRQH����)RQWH��,3,��/D� GHILQL]LRQH� GHL� FULWHUL� SHU� FODVVLILFDUH� OD� GLPHQVLRQH� G¶LPSUHVD�� QHOO¶DPELWR�GHO�VHWWRUH�LQGXVWULDOH��q�FRQWHQXWD�QHOOD�WDE�����FKH�VHJXH���
����������
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7DE����±�'HILQL]LRQH�XIILFLDOH�GL�GLPHQVLRQH�G¶LPSUHVD�� 3LFFROD�LPSUHVD� 0HGLD�LPSUHVD� *UDQGH�LPSUHVD�
'LSHQGHQWL��ILQR�D�� ��� ���� 2OWUH�����
)DWWXUDWR� QHWWR� �QRQ�VXSHULRUH�D�±�POQ��(852��
� �� ��� 2OWUH����
7RWDOH� GL� ELODQFLR� �QRQ�VXSHULRUH�D�±�POQ��(852��
� �� ��� 2OWUH����
,QGLSHQGHQ]D� GD� LPSUHVH�SDUWHFLSDQWL� ,O� FDSLWDOH� VRFLDOH� R� L� GLULWWL� GL� YRWR� QRQ� GHYRQR� HVVHUH�GHWHQXWL� SHU� LO� ���� R� SL�� GD� XQD� LPSUHVD�� R�FRQJLXQWDPHQWH�GD�SL��LPSUHVH��GL�GLPHQVLRQL�VXSHULRUL�

• 7DOL�SDUDPHWUL�VRQR�DOWHUQDWLYL�O¶XQR�DOO¶DOWUR�)RQWH��,3,������������������������������������������
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6LQWHVL�GHOOH�SULQFLSDOL�QRUPDWLYH�GL�DJHYROD]LRQH�QD]LRQDOL�


�&RQ�'�0��GHO����������VRQR�VWDWH�SUHGLVSRVWH�QRWHYROL�PRGLILFKH��FKH�DPSOLHUDQQR�L�VHWWRUL�DPPLVVLELOL� DQFKH� DOOD� SURGX]LRQH� GL� HQHUJLD� H� YDSRUH�� DOO¶HGLOL]LD� HG� DO� FRPPHUFLR� H� FKH�SUHYHGHUDQQR�EDQGL�UHJLRQDOL�ULVHUYDWL�SHU�VHWWRUL�HG�DUHH�WHUULWRULDOL� LGHQWLILFDWH�GDOOH�5HJLRQL��QRQFKp�EDQGL�ULVHUYDWL�DOOH�30,�HG�DOOH�JUDQGL�LPSUHVH���)RQWL��,3,��0LQLVWHUR�GHOO¶,QGXVWULD��0LQLVWHUR�GHO�7HVRUR��,O�6ROH����2UH���������������

5LIHULPHQWR�QRUPDWLYR 'HVFUL]LRQH�SURYYHGLPHQWR

/HJJH���������LQGXVWULD��

&RQWULEXWL�SHU�LQYHVWLPHQWL�LQ�QXRYL�LPSLDQWL��DPSOLDPHQWL��DPPRGHUQDPHQWL��ULVWUXWWXUD]LRQL��ULDWWLYD]LRQL��WUDVIHULPHQWL��

ULFRQYHUVLRQL�GL�LPSLDQWL�SURGXWWLYL��FRQIHULWL�VX�EDVH�FRQFRUVXDOH�SHU�LPSUHVH�GHOO
LQGXVWULD�HVWUDWWLYD��PDQLIDWWXULHUD�H�SHU�
DOFXQH�FDWHJRULH�GL�LPSUHVH�GL�VHUYL]L�

/HJJH���������WXULVPR�
&RQWULEXWL�SHU�LQYHVWLPHQWL�LQ�QXRYL�LPSLDQWL��DPSOLDPHQWL��DPPRGHUQDPHQWL��ULVWUXWWXUD]LRQL��ULDWWLYD]LRQL��WUDVIHULPHQWL��
ULFRQYHUVLRQL�GL�LPSLDQWL�SURGXWWLYL��FRQIHULWL�VX�EDVH�FRQFRUVXDOH�SHU�LPSUHVH�GHOO
LQGXVWULD�GHO�WXULVPR��DOEHUJKL�HG�DOWUH�

VWUXWWXUH�ULFHWWLYH�

/HJJH���������LPSUHQGLWRULD�
IHPPLQLOH�

&RQWULEXWL�LQ�FRQWR�FDSLWDOH�R�FUHGLWR�DJHYRODWR���FUHGLWR�G
LPSRVWD�SHU�LQYHVWLPHQWL�HIIHWWXDWL�GD�LPSUHVH�GL�FXL�OD�
WLWRODULWj�VLD�GL�GRQQH��RSSXUH�OD�PDJJLRUDQ]D�GHO�FDSLWDOH�VRFLDOH�H�GHJOL�RUJDQL�GL�DPPLQLVWUD]LRQH�VLD�GHWHQXWD�GD�GRQQH

'HOLEHUD�&,3(���������
�&RQWUDWWL�GL�SURJUDPPD�

&RQWULEXWL�LQ�F�FDSLWDOH�HQWUR�L�PDVVLPDOL�GL�DLXWR�8(�SHU�LQYHVWLPHQWL�LQ�DUHH�GHSUHVVH�FRPSRUWDQWL�ULOHYDQWL�LPSDWWL�
RFFXSD]LRQDOL�H�WHFQRORJLFL��QHJR]LDWL�FRQ�LO�JRYHUQR

'HOLEHUD�&,3(���������
�&RQWUDWWL�G
DUHD�H�3DWWL�

WHUULWRULDOL�

&RQWULEXWL�LQ�F�FDSLWDOH�HQWUR�L�PDVVLPDOL�GL�DLXWR�8(�SHU�LQYHVWLPHQWL�LQ�DUHH�LQWHUHVVDWH�GD�&RQWUDWWL�G
DUHD�R�3DWWL�
WHUULWRULDOL��1HL�&RQWUDWWL�G
DUHD��SRVVRQR�HVVHUH�VWLSXODWL�SURWRFROOL�SHU�OD�ULGX]LRQH�GHO�FRVWR�GHO�ODYRUR�DO�GL�VRWWR�GHL�

PLQLPL�FRQWUDWWXDOL�H�SHU�O
DOOXQJDPHQWR�GHOOD�GXUDWD�GHL�FRQWUDWWL�GL�DSSUHQGLVWDWR��RSSXUH�SHU�VSHFLDOL�IRUPD�GL�IOHVVLELOLWj�
G
XVR�GHO�ODYRUR

/HJJH���������DUW��
&UHGLWR�G
LPSRVWD�SHU�LQYHVWLPHQWL�LQ�QXRYL�LPSLDQWL��DPPRGHUQDPHQWR��DPSOLDPHQWR��ULVWUXWWXUD]LRQH��ULFRQYHUVLRQH��

ULDWWLYD]LRQH��WUDVIHULPHQWR�GL�LPSLDQWL�SURGXWWLYL�SHU�LQGXVWULD��DUWLJLDQDWR�H�VHUYL]L

'XDO�LQFRPH�WD[
5LGX]LRQH�GHOO
DOLTXRWD�ILVFDOH��GDO�����DO������SHU�OD�SDUWH�GL�XWLOL�FRUULVSRQGHQWH�DOO
LQFUHPHQWR�GL�FDSLWDOH�LQYHVWLWR�

QHOO
DQQR�PROWLSOLFDWR�SHU�XQ�FRHIILFLHQWH�PROWLSOLFDWLYR�����

/HJJH����������6DEDWLQL�
&RQWULEXWR�LQ�FRQWR�LQWHUHVVH�SHU�DFTXLVWR�GL�PDFFKLQDUL�QXRYL�GL�IDEEULFD�GD�SDUWH�GL�30,��5HFHQWHPHQWH��O
DJHYROD]LRQH�

q�VWDWD�HVWHVD�DOOH�LPSUHVH�VWUDQLHUH�FKH�DFTXLVWDQR�PDFFKLQDUL�LWDOLDQL

/HJJH������
)LQDQ]LDPHQWR�D�WDVVR�DJHYRODWR�H�FRQWULEXWR�D�IRQGR�SHUGXWR�SHU�LPSUHVH�LQGXVWULDOL�R�DJULFROH�SHU�VSHVH�GL�ULFHUFD�H�

VYLOXSSR�SUHPHUFDWR

��������ULFHUFD�
&RQWULEXWL�D�IRQGR�SHUGXWR�SHU�VRHVH�GL�ULFHUFD�H�VYLOXSSR�LQGXVWULDOH�SUHPHUFDWR�SHU�LPSUHVH�RSHUDQWL�QHOOH�DUHH�

GHSUHVVH�GHO�3DHVH

/HJJH������� 6JUDYL�FRQWULEXWLYL�WRWDOL�WULHQQDOL�SHU�DVVXQ]LRQL�D�WHPSR�LQGHWHUPLQDWR�HIIHWWXDWH�QHJOL�DQQL�����������������

/HJJH�������
&UHGLWR�G
LPSRVWD�SHU�DVVXQ]LRQL�D�WHPSR�LQGHWHUPLQDWR�GL�SHUVRQDOH�GD�SDUWH�GL�LPSUHVH�ORFDOL]]DWH�LQ�DUHH�LQWHUHVVDWH�GD�
3DWWL�WHUULWRULDOL��R�&RQVRU]L�GL�VYLOXSSR�LQGXVWULDOH��SDUL�D����PLOLRQL�SHU�LO�SULPR�DVVXQWR�H���SHU�L�VXFFHVVLYL��HQWUR�LO�OLPLWH�

GL����PLO��DQQXL�SHU���DQQL

/HJJH��������$SSUHQGLVWDWR
,O�GDWRUH�GL�ODYRUR�FKH�DVVXPD�JLRYDQL�IUD�L����HG�L����DQQL�FRQ�FRQWUDWWR�GL�DSSUHQGLVWDWR��FRQWUDWWR�D�WHUPLQH�FRQ�REEOLJR�
GD�SDUWH�GHO�GDWRUH�GL�ODYRUR�GL�LPSDUWLUH�IRUPD]LRQH�SURIHVVLRQDOH�DOO
DSSUHQGLVWD��JRGH�GL�VJUDYL�FRQWULEXWLYL�H�ULGX]LRQH�

GHL�PLQLPL�UHWULEXWLYL

'�0������������,QFHQWLYL�DO�
SDUW�WLPH

6JUDYL�FRQWULEXWLYL�SHU�DVVXQ]LRQH�GL�SHUVRQDOH�FRQ�FRQWUDWWR�SDUW�WLPH��SL��HOHYDWL�QHOOH�UHJLRQL�GHO�0H]]RJLRUQR

,QFHQWLYL�DO�FRVWR�GHO�ODYRUR

,QFHQWLYL�LQ�F�FDSLWDOH�SHU�LQYHVWLPHQWL

,QFHQWLYL�ILVFDOL�SHU�JOL�LQYHVWLPHQWL

,QFHQWLYL�LQ�FRQWR�LQWHUHVVH

,QFHQWLYL�DOOD�5	6
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/D� FRPSHWLWLYLWj� GHOOD� SURYLQFLD� GL� 5DJXVD�� TXDQWR� D� SRVVLELOLWj� GL�LQFHQWLYD]LRQH�DOOH�DWWLYLWj�SURGXWWLYH��q�SHUWDQWR�DG�XQ�OLYHOOR�PHGLR�DOWR��/LPLWDWDPHQWH� DOOD� SL�� LPSRUWDQWH� LQL]LDWLYD� OHJLVODWLYD� SRVWD� LQ� HVVHUH� GDOOH�LVWLWX]LRQL��OD� OHJJH���������q�SRVVLELOH�DQDOL]]DUH�TXHOOR�FKH�q�VWDWR�O¶LPSDWWR�VXOOD� SURYLQFLD� GL� 5DJXVD��� OH� GRPDQGH� DJHYRODWH� VRQR� VWDWH��FRPSOHVVLYDPHQWH������SHU�XQ�LQYHVWLPHQWR�WRWDOH�SDUL�D�FLUFD����PLOLDUGL�GL�OLUH��RVVLD��DSSHQD�LO������FLUFD�GHO�WRWDOH�GHJOL�LQYHVWLPHQWL�HIIHWWXDWL�QHOOD�UHJLRQH�VLFLOLDQD��������GHL�TXDOL�RWWHQXWL�PHGLDQWH�ILQDQ]LDPHQWL�SXEEOLFL��/
LQFUHPHQWR�RFFXSD]LRQDOH�DOO
LQWHUQR�GHOOD�SURYLQFLD�GHVLGHUDWD�GRYXWR�D�WDOL�DJHYROD]LRQL�q�VWDWR� SDUL� D� ���� XQLWj�� 4XDVL� WXWWH� OH� GRPDQGH� DJHYRODWH� KDQQR� YLVWR� FRPH�SURWDJRQLVWD� OD� SLFFROD� LPSUHVD�� XQD� VROD� GRPDQGD� q� VWDWD� DJHYRODWD� QHO�VHWWRUH�GHOOH�PHGLH�LPSUHVH��HG�KD�FRPSRUWDWR�XQ�LQYHVWLPHQWR�GD�SDUWH�GHOOR�6WDWR�SDUL�D���PLOLDUGL���(
� LQWHUHVVDQWH� RVVHUYDUH� FRPH� ��� GRPDQGH� �LO� ������ FLUFD� GHOOH� GRPDQGH�DJHYRODWH�� DEELDQR� ULJXDUGDWR� OD� FRVWUX]LRQH� GL� QXRYL� LPSLDQWL�� OH� ULVRUVH�LQYHVWLWH�LQ�TXHVWD�WLSRORJLD�GL�LQWHUYHQWR�DPPRQWDQR�D������PLOLDUGL��LO�������FLUFD� GHO� WRWDOH��� LQ� TXHVWR�� OD� SURYLQFLD� GL� 5DJXVD� VL� GLIIHUHQ]LD� LQ� PRGR�DEEDVWDQ]D� VLJQLILFDWLYR� GDO� UHVWR� GHOOD� UHJLRQH� �JOL� LQYHVWLPHQWL� DJHYRODWL�QHOO
LQWHUD�DUHD�VLFLOLDQD���FKH�DPPRQWDQR�D�FLUFD�������PLOLDUGL�GL�OLUH���KDQQR�ULJXDUGDWR�QXRYL� LPSLDQWL�QHO�������GHL�FDVL���D�WHVWLPRQLDUH�O¶HVLVWHQ]D�GL�XQ�WHVVXWR�SURGXWWLYR�PHJOLR�VYLOXSSDWR�ULVSHWWR�D�TXHOOR�UHJLRQDOH��H��TXLQGL��XQD�PLQRUH� QHFHVVLWj� ULVSHWWR� DOOH� DOWUH� SURYLQFH� LVRODQH� GL� FRVWUXLUH� H[�QRYR�LPSLDQWL�LQGXVWULDOL��/¶DUHD�LEOHD��FKH�VRVWDQ]LDOPHQWH�VSHULPHQWD�XQ�SURFHVVR�GL�LQGXVWULDOL]]D]LRQH�SL��DYDQ]DWR�ULVSHWWR�D�TXDQWR�DFFDGH�LQ�PROWH�GHOOH�DOWUH�SURYLQFH�PHULGLRQDOL��VHPEUHUHEEH�� GXQTXH�� QRQ� DYHU� VIUXWWDWR� LQ� PRGR� FRPSOHWR� OD� SRVVLELOLWj� GL�DLXWL� VWDWDOL�� FKH� SRWUHEEHUR� FRQWULEXLUH� LQ� PRGR� VLJQLILFDWLYR� DOOD� GHILQLWLYD�DIIHUPD]LRQH� GHO� VHWWRUH� PDQLIDWWXULHUR� UDJXVDQR�� H�� SL�� LQ� JHQHUDOH�� DOOD�FUHVFLWD� GL� WXWWD� O¶HFRQRPLD� SURYLQFLDOH�� %LVRJQD�� WXWWDYLD�� FRQVLGHUDUH� FKH� OD�SURYLQFLD� UDJXVDQD� q� VWDWD� TXHOOD� FRQ� LO� UDSSRUWR� SL�� EDVVR� WUD� GRPDQGH�DJHYRODWH�H�GRPDQGH�FRQ�LVWUXWWRULD�SRVLWLYD��LO�������FRQWUR�LO�����GHO�GDWR�UHJLRQDOH���
�*UDI������/LYHOOR�GL�FRPSHWLWLYLWj�GHOOD�SURYLQFLD�GL�5DJXVD�ULVSHWWR�DOOH�DOWUH�SURYLQFH�LWDOLDQH�H�DOO¶LQGLFDWRUH�³PDVVLPDOL�GL�DLXWR�HURJDELOL�DOOH�LPSUHVH´��

�����������������������������������������������������������
��/¶DQDOLVL�q�WUDWWD�GDO�UDSSRUWR�GHOO¶,3,��³/HJJH��������±�$QDOLVL�GHL�ULVXOWDWL�GHO�WHU]R�H�GHO�TXDUWR�EDQGR�GL�DSSOLFD]LRQH´��

/HJHQGD�����FRPSHWLWLYLWj�EDVVD�����FRPSHWLWLYLWj�PHGLR�EDVVD�����FRPSHWLWLYLWj�PHGLR�DOWD�����FRPSHWLWLYLWj�DOWD�

�
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� 3XQWL�GL�IRU]D� 3XQWL�GL�GHEROH]]D�
• 0DVVLPDOL�GL�DLXWR�DOOH� LPSUHVH�PROWR�HOHYDWL��JUD]LH�DOO¶DSSDUWHQHQ]D�DOO¶RELHWWLYR����
• &RVSLFXH� ULVRUVH� ILQDQ]LDULH� GLVSRQLELOL� SHU�SURYYHGLPHQWL� GL� DJHYROD]LRQH� DOOH� DWWLYLWj�SURGXWWLYH�� ULYHQLHQWL� GDO� 4&6� ���������� H�GDL� ILQDQ]LDPHQWL� QD]LRQDOL� SHU� OH� OHJJL� GL�DJHYROD]LRQH��
• *UDQGH� YDULHWj� GHJOL� VWUXPHQWL� DJHYRODWLYL�HVLVWHQWL�� FKH� YDQQR� GDL� FRQWULEXWL� LQ� FRQWR�FDSLWDOH�� DJOL� VJUDYL� ILVFDOL� H� FRQWULEXWLYL�� DO�FUHGLWR�DJHYRODWR��HFF��

• )DUUDJLQRVLWj� EXURFUDWLFD� H� SURFHGXUDOH� GL�PROWL� VWUXPHQWL� DJHYRODWLYL� HVLVWHQWL�� FKH�KDQQR� UDOOHQWDWR� O¶HURJD]LRQH� GHOOH�DJHYROD]LRQL�� TXHVWR� UHQGH� GLIILFLOH� LO�SDVVDJJLR� WUD� O¶DSSURYD]LRQH� GHL� SURJHWWL� H�O¶HIIHWWLYD�UHDOL]]D]LRQH��/¶DUHD�UDJXVDQD��SHU�TXHOOR�FKH�ULJXDUGD�OD�OHJJH���������q�TXHOOD�FRQ� LO� SL�� EDVVR� UDSSRUWR� WUD� GRPDQGH�DJHYRODWH� H� GRPDQGH� FRQ� LVWUXWWRULD� SRVLWLYD�QHOO¶DPELWR�UHJLRQDOH��

�(��'LIIXVLRQH��HIILFLHQ]D�H�TXDOLWj�GHL�VHUYL]L�UHDOL�H�ILQDQ]LDUL�DOOH�LPSUHVH��7DOH� LQGLFDWRUH� GL� VLQWHVL� q� IRUVH� IUD� L� SL�� LPSRUWDQWL� QHOO¶DPELWR� GL� TXHOOL�DQDOL]]DWL� ILQRUD�� ,QIDWWL�� XQD� GLIIXVLRQH� FDSLOODUH�� GDO� SXQWR� GL� YLVWD�TXDQWLWDWLYR�� GHOO¶RIIHUWD� GL� VHUYL]L� DOOH� LPSUHVH�� VLDQR� HVVL� GL� QDWXUD� UHDOH��TXLQGL� GLUHWWDPHQWH� FRQQHVVL� FRQ� OD� IXQ]LRQH� SURGXWWLYD� GHOOH� LPSUHVH� ±�FOLHQWL�� FKH� ILQDQ]LDULD� �FROOHJDWL� VROR� LQGLUHWWDPHQWH� DOOD� IXQ]LRQH� SURGXWWLYD�PHGLDQWH� TXHOOD� ILQDQ]LDULD�� FRQVHQWH� XQ� IDFLOH� DFFHVVR� DG� XQ� FRVWR�UHODWLYDPHQWH� EDVVR� JUD]LH� DOOD� LQWHQVD� FRQFRUUHQ]D�� ,QROWUH�� q� QHFHVVDULR�PLVXUDUH� LQ� TXDOFKH� PRGR� DQFKH� OD� TXDOLWj� GL� TXDQWR� RIIHUWR� DOOH� LPSUHVH�SURGXWWLYH��YL�q�XQD�QRWHYROH�GLIIHUHQ]D��LQ�WHUPLQL�GL�SRWHQ]LDOH�GL�VYLOXSSR�GHO�WHUULWRULR�� IUD� XQD� VWUXWWXUD� GL� RIIHUWD� GL� VHUYL]L� LPSHUQLDWD� VX� DWWLYLWj�WUDGL]LRQDOL��D�EDVVR�YDORUH�DJJLXQWR�SHU� O¶LPSUHVD�FOLHQWH�FKH� LPSOHPHQWD�WDOL�VHUYL]L� QHOOD� VXD� DWWLYLWj� SURGXWWLYD� HG� XQD� RIIHUWD� LQ� JUDGR� GL� PHWWHUH� VXO�PHUFDWR�VHUYL]L�H�VWUXPHQWL�LQQRYDWLYL��R�FKH�FRPXQTXH�GDQQR�OD�SRVVLELOLWj�DO�WHVVXWR�SURGXWWLYR�ORFDOH�GL�PLJOLRUDUH�LQ�PDQLHUD�VHQVLELOH�OD�SURSULD�JDPPD�GL�SURGRWWL��OD�VWUXWWXUD�GHL�FRVWL��O¶RUJDQL]]D]LRQH��HFF���/D�ULOHYDQ]D�GL�XQD�HOHYDWD�FDSDFLWj�GL�RIIHUWD�GL�VHUYL]L�DOOH�LPSUHVH��VLD�GL�WLSR�TXDQWLWDWLYR�FKH�TXDOLWDWLYR��ULVLHGH�SHUDOWUR�QHO�IDWWR�FKH�GHWWR�IDWWRUH�JHQHUD�HVWHUQDOLWj�SRVLWLYH��LPPHGLDWDPHQWH�DVVRUELELOL�GDOOH�LPSUHVH�SURGXWWLYH�H�QRQ�UDSSUHVHQWD�� D� GLIIHUHQ]D� GL� DOWUL� IDWWRUL� GL� ORFDOL]]D]LRQH� TXDOL� DG� HV�� JOL�LQFHQWLYL�� XQD�PHUD� FRPSHQVD]LRQH� GL� VYDQWDJJL� LQVHGLDWLYL�� ,QROWUH�� OH� QXRYH�PRGDOLWj� DWWUDYHUVR� OH� TXDOL� OH� LPSUHVH� FRPSHWRQR� ULFKLHGRQR� OD� SUHVHQ]D� GL�GHWHUPLQDWL� HOHPHQWL� GL� ³YDQWDJJLR� FRPSHWLWLYR´� FKH� OH� LPSUHVH� LQGXVWULDOL� GL�SHU�Vp�QRQ�SRVVLHGRQR�DO�ORUR�LQWHUQR��VH�QRQ�D�SUH]]R�GL�RQHURVL�LQYHVWLPHQWL�H�GL� XQ� DSSHVDQWLPHQWR� GHOOD� VWUXWWXUD� RUJDQL]]DWLYD� H� FKH� GHYRQR� HVVHUH�FRPSUDWL� VXO� PHUFDWR� GHL� VHUYL]L� H� GHOOD� FRQVXOHQ]D�� VL� SHQVL� DG� HVHPSLR� DL�VHUYL]L�GL�FHUWLILFD]LRQH�TXDOLWj��RSSXUH�D�TXHOOL�GL�WUDVIHULPHQWR�WHFQRORJLFR�H�GL�FRPDNHUVKLS��RSSXUH�DQFRUD�DO�FUHGLWR�HG�DJOL�VWUXPHQWL�ILQDQ]LDUL�³VX�PLVXUD´���$QDOL]]DQGR� O¶LQGLFDWRUH� FKH� q� VWDWR� SUHVR� LQ� FRQVLGHUD]LRQH�� FKH� FRQWLHQH�LQGLFDWRUL�HOHPHQWDUL�ULJXDUGDQWL�OD�GLIIXVLRQH�VXO�WHUULWRULR�GL�LPSUHVH�GL�VHUYL]L�UHDOL�H�GL�VSRUWHOOL�EDQFDUL��ROWUH�DG�HOHPHQWL�UHODWLYL�DO�FRVWR�GL�HURJD]LRQH�GHO�FUHGLWR�� q� SRVVLELOH� RVVHUYDUH� FRPH� OD�SURYLQFLD�GL�5DJXVD� VL� SRVL]LRQL� DOO¶����SRVWR�GHOOD�JUDGXDWRULD��GHQRWDQGR�XQD�VLWXD]LRQH�GL�JUDYL� FDUHQ]H�VWUXWWXUDOL�
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VLD�SHU�TXHO� FKH� ULJXDUGD� OD�TXDQWLWj�� VLD�SHU�TXHO� FKH� ULJXDUGD� OD�TXDOLWj�GHL�VHUYL]L� RIIHUWL� DOOH� LPSUHVH� �VROR� &DOWDQLVVHWWD� H� &DWDQLD�� WUD� OH� SURYLQFH�VLFLOLDQH��RFFXSDQR�XQD�SRVL]LRQH�SL��EDVVD�QHOOD�JUDGXDWRULD���4XHVWR�� SXUWURSSR�� FRVWLWXLVFH� XQ� IRUWH� IUHQR� DOOR� VYLOXSSR� GHOOH� LPSUHVH�HVLVWHQWL� �H�� RYYLDPHQWH�� DOO¶HQWUDWD� GHOOH� QXRYH��� FKH�� LQ� TXHVWR�PRGR�� QRQ�ULHVFRQR�D�SHQHWUDUH�QHO�PHUFDWR�SURYLQFLDOH�VHQ]D�XQ
DGHJXDWD�DVVLVWHQ]D�GD�SDUWH� GL� LPSUHVH� HVWHUQH�� D�PHQR� GL� LQJHQWL� LQYHVWLPHQWL� LQ� GHWHUPLQDWH� IDVL�GHOOD�SURGX]LRQH��$QDOL]]DQGR� QHO� GHWWDJOLR� JOL� DJJUHJDWL� FKH� FRPSRQJRQR� O¶LQGLFDWRUH� VLQWHWLFR��SRVVLDPR�QRWDUH� FRPH� LO� QXPHUR� LQGLFH�GHOOD�GLIIXVLRQH� WHUULWRULDOH�GHL� VHUYL]L�DOOH�LPSUHVH��SRVWR�SDUL�D�����LO�GDWR�PHGLR�QD]LRQDOH��VLD��SHU�OD�SURYLQFLD�GL�5DJXVD��XJXDOH�D�������LO�SHUSHWUDUVL�GL�TXHVWD�VRVWDQ]LDOH�FDUHQ]D�GL�LPSUHVH�FKH� RSHUDQR� LQ� XQ� VHWWRUH� VWUDWHJLFDPHQWH� FRVu� LPSRUWDQWH�� FKH� SRWUHEEH�FRVWLWXLUH�XQ�IRUWH�GLVLQFHQWLYR�DOO¶LQYHVWLPHQWR�SHU�TXHOOH�UHDOWj�SURGXWWLYH�FKH�YRUUHEEHUR� ORFDOL]]DUVL� DOO¶LQWHUQR�GHOOD�SURYLQFLD� �GHWHUPLQDWR�GD�XQ�HYLGHQWH�DJJUDYLR�GHL�FRVWL�GHOO¶D]LHQGD��FKH�GRYUHEEH�LQWHUQDOL]]DUH�XQ�FHUWR�QXPHUR�GL�IXQ]LRQL�� q� DJJUDYDWD� GDO� JHQHUDOL]]DWR� VRWWRGLPHQVLRQDPHQWR� GHOOH� LPSUHVH��FKH� q� JLj� VWDWR� PHVVR� LQ� HYLGHQ]D�� H� FKH� SRWUHEEH� HVVHUH� XQ� LQGL]LR� GHOOR�VSRVWDPHQWR� GHOO¶RIIHUWD� YHUVR� TXHL� VHUYL]L� DOOH� LPSUHVH� D� EDVVR� YDORUH�DJJLXQWR�� RVVLD� GL� WLSR� WUDGL]LRQDOH�� FKH� FRVWLWXLUHEEH� XQD� XOWHULRUH�GLVFULPLQDQWH�DOOR�VYLOXSSR�D�FDXVD�GHO�PRGHVWR�LPSDWWR�VXO�WHUULWRULR��$� TXHVWR� SURSRVLWR�� VL� SRVVRQR� RVVHUYDUH� L� ULVXOWDWL� GL� XQD� UHFHQWH� LQGDJLQH�SRUWDWD� D� WHUPLQH� GDOO¶,VWLWXWR� 7DJOLDFDUQH� H� GDO� &1(/��� QHOOD� TXDOH� VRQR�HYLGHQ]LDWH�XQD�VHULH�GL�FDUDWWHULVWLFKH�FKH�SRVVRQR�DLXWDUH�D�GHILQLUH�PHJOLR�L�FRQWRUQL� GL� WXWWR� LO� FRPSDUWR� GHL� VHUYL]L� DOOH� LPSUHVH�� LQQDQ]LWXWWR�� OR� VWXGLR�PHWWH�LQ�OXFH�XQ�JHQHUDOH�VRWWRGLPHQVLRQDPHQWR�GHOOH�LPSUHVH������DGGHWWL�SHU�XQLWj� ORFDOH��FRQWUR� L�����D� OLYHOOR� LWDOLDQR���FRPXQH��SHUDOWUR��D�WXWWD� OD�UHDOWj�SURGXWWLYD� VLFLOLDQD�� LQ� SUDWLFD�� VH� VL� HVFOXGRQR� TXHOOH� SRFKH� D]LHQGH� GHO�PDQLIDWWXULHUR�OHJDWH�DOOD�HVWUD]LRQH�SHWUROLIHUD�H�DOOD�ODYRUD]LRQH�GHL�PLQHUDOL��OD� UHDOWj� LPSUHQGLWRULDOH� UDJXVDQD� q� GRPLQDWD� GD� XQD� VHULH� GL� LPSUHVH� GL�SLFFROH� H� SLFFROLVVLPH� GLPHQVLRQL�� FKH� PDOH� SRVVRQR� DGDWWDUVL�� SHU� HYLGHQWL�SUREOHPL� GL� FRVWL�� DG� XQD� VWUXWWXUD� GHOO¶HFRQRPLD� QHOOD� TXDOH� VFDUVHJJLDQR� L�VHUYL]L�DOOH�LPSUHVH��'DOO¶DQDOLVL��LQROWUH��VL�HYLQFH�XQD�WHQGHQ]D�GHOOD�VWUXWWXUD�SURGXWWLYD� ORFDOH� DOOD� FRQWUD]LRQH� GHOOD� GLPHQVLRQH� D]LHQGDOH� �LO� QXPHUR� GL�DGGHWWL�SHU�XQLWj�ORFDOH�HUD��QHO�������SDUL�D�����6L� SRVVRQR� IDUH� DOFXQH� FRQVLGHUD]LRQL� DQFKH� ULJXDUGR� OD� FRPSRVL]LRQH�SHUFHQWXDOH�GHO�3,/�GHOOH�DWWLYLWj�GL� VHUYL]L�DOOH� LPSUHVH� �*UDI������ OD�TXRWD�GL�VHUYL]L� QHOOH� DWWLYLWj� FODVVLILFDWH� QHOOD� FDWHJRULD� ³$OWUH� DWWLYLWj� SURIHVVLRQDOL� HG�LPSUHQGLWRULDOL´� �FKH� UDFFRJOLH� L� VHUYL]L� SL�� WUDGL]LRQDOL� GL� FRQVXOHQ]D�HFRQRPLFD��WHFQLFD�H�OHJLVODWLYD��FKH�ULVXOWDQR�HVVHUH�TXHOOL�FRQ�PLQRUH�LPSDWWR�VXOO¶DPELHQWH� SURGXWWLYR�� q� PROWR� VXSHULRUH� DOOD� PHGLD� ����� FLUFD� FRQWUR� LO������� D� OLYHOOR� QD]LRQDOH��� VXSHULRUH� DQKH� DO� GDWR� PHGLR� GHO� 0H]]RJLRUQR��������WDOH�VTXLOLEULR�VL�ULIOHWWH�VXL�VHUYL]L�FRVLGGHWWL�³DYDQ]DWL´��LO�FXL�FRQWULEXWR�DOOD� IRUPD]LRQH� GHO� 3,/� VHWWRULDOH� ULVXOWD� VLJQLILFDWLYDPHQWH� LQIHULRUH� DO� GDWR�QD]LRQDOH��������FRQWUR�������QHO�VHWWRUH�³,QIRUPDWLFD�H�DWWLYLWj�FRQQHVVH´����� FRQWUR� ���� QHO� VHWWRUH� GHOOH� ³$WWLYLWj� LPPRELOLDUL´��� 1RQRVWDQWH� OD�
�����������������������������������������������������������
�� ³/H� D]LHQGH� GL� VHUYL]L� SHU� LO�PHUFDWR�YHUVR� LO� ������ FRPSRUWDPHQWL�� GLQDPLFKH� H�SURSHQVLRQH� DOO¶DVVRFLD]LRQLVPR´��QRYHPEUH������
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VLWXD]LRQH� GHILFLWDULD�� WXWWDYLD�� ULVXOWD� LQ� OLQHD� FRQ� OD� PHGLD� QD]LRQDOH� H� FRQ�TXHOOD� GHOOD� PDFUR�DUHD� GHO� 0H]]RJLRUQR� OD� TXRWD� GL� SURGRWWR� RWWHQXWR� QHO�VHWWRUH�³5LFHUFD�H�VYLOXSSR´��LQ�WXWWL�H�WUH� L�FDVL�RVFLOODQWH�DWWRUQR�DOOR��������HYLGHQWHPHQWH� OHJDWD� DOOH� JUDQGL� LPSUHVH� RSHUDQWL� QHO� VHWWRUH� SHWUROLIHUR� H�GHOOD�ODYRUD]LRQH�GHL�VXRL�GHULYDWL���
*UDI���±�&RPSRVL]LRQH�SHUFHQWXDOH�GHO�3LO�GHOOH�DWWLYLWj�GL�VHUYL]L�UHDOL�DOOH�LPSUHVH�±�DQQR������
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$WWLYLWj
,PPRELOLDUL

1ROHJJLR
PDFFKLQH�H
DWWUH]]DWXUH

,QIRUPDWLFD�H
DWWLYLWj�FRQQHVVH

5LFHUFD�H�VYLOXSSR $OWUH�DWWLYLWj
SURIHVVLRQDOL�H

LPSUHQGLWRULDOL��
�

5DJXVD 0H]]RJLRUQR ,WDOLD �)RQWH�� HODERUD]LRQL� ,VWLWXWR� 7DJOLDFDUQH� VX� GDWL� ,VWDW�� &HQVLPHQWR� ,QWHUPHGLR� ,QGXVWULD� H�6HUYL]L��
��6HUYL]L�GL�FRQVXOHQ]D�HFRQRPLFD��D]LHQGDOH�� WHFQLFD�� OHJDOH��GL�PDUNHWLQJ��GL�FHUWLILFD]LRQH�TXDOLWj��HFF����,O� TXDGUR�JHQHUDOH��GXQTXH�� VHPEUHUHEEH�GLSLQJHUH�XQ�VHWWRUH�FKH��ROWUH�DOOH�FDUHQ]H�GL�WLSR�TXDQWLWDWLYR��OHJDWH�DOOD�VFDUVD�GLIIXVLRQH�WHUULWRULDOH�GL�D]LHQGH�RSHUDQWL�QHO�UDPR�GHL�VHUYL]L�GHVWLQDWL�DOOH�LPSUHVH��PRVWUD�DQFKH�GHOOH�ODFXQH�GL� WLSR� TXDOLWDWLYR�� HYLGHQ]LDWH� GD� XQD� SHUFHQWXDOH� GL� SURGRWWR� RWWHQXWR� QHL�VHUYL]L�D�SL��HOHYDWR�FRQWHQXWR�WHFQRORJLFR�LQIHULRUH�VLD�D�TXHOOD�QD]LRQDOH��VLD�D�TXHOOD�GHO�0H]]RJLRUQR���,Q� SDUWLFRODUH�� VL� SXz� QRWDUH� FRPH� O¶DUHD� LEOHD� VL� WURYL� LQ� XQ� FHUWR� GLVDJLR�ULVSHWWR�DO�UHVWR�GHO�3DHVH�VRSUDWWXWWR�SHU�TXHO�FKH�ULJXDUGD�LO�UDSSRUWR�WUD� OH�LPSUHVH�H� LO� VHWWRUH�EDQFDULR� �7DE������ LO�QXPHUR�GL� VSRUWHOOL�EDQFDUL�q�SDUL�D�����RJQL��������DELWDQWL��FRQWUR�LO�����UHJLVWUDWR�D�OLYHOOR�LWDOLDQR���PHQWUH�GDO�UDSSRUWR� LPSLHJKL�GHSRVLWL� VL� RVVHUYD� FRPH� SHU� RJQL� ���� OLUH� GL� GHSRVLWL�YHQJDQR� FRQFHVVH� VRODPHQWH� ��� OLUH� LQ� SUHVWLWL� �FRQWUR� OH� ���� D� OLYHOOR�QD]LRQDOH��� TXHVWL� GDWL� VHPEUDQR� GHQRWDUH� XQD� FHUWD� PDQFDQ]D� GL�
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FROOHJDPHQWR� WUD� OH� LPSUHVH� H� OH� LVWLWX]LRQL� GHO� FUHGLWR�� DJJUDYDWD� LQ� PRGR�FRQVLVWHQWH� GDOOR� VFDUVR� UDGLFDPHQWR� GHOOH� EDQFKH� SURYLQFLDOL� VXO� WHUULWRULR��4XHVWD� ORQWDQDQ]D� WUD� OH� LVWLWX]LRQL� FUHGLWL]LH� H� LPSUHQGLWRULDOL� LPSHGLVFH�VRSUDWWXWWR� OD� GLIIXVLRQH�GL� WXWWD�XQD� VHULH�GL� VHUYL]L� LQQRYDWLYL�� TXDOL� TXHOOL� GL�³SKRQH�EDQNLQJ´�H�³FRUSRUDWH�EDQNLQJ´��FKH��LQYHFH��VRQR�PROWR�SL��GLIIXVL�WUD�OH� LPSUHVH� GHO� &HQWUR�1RUG� ,WDOLD�� FKH�� LQ� TXHVWR� PRGR�� SRVVRQR� JRGHUH� GL�HYLGHQWL� YDQWDJJL� FRPSHWLWLYL� ULVSHWWR� DOOH� UHDOWj� SURGXWWLYH� GHOOD� SURYLQFLD�UDJXVDQD�� QHOOH� JUDGXDWRULH� GHOOH� SURYLQFH� ULJXDUGDQWL� OD� GLIIXVLRQH� GL� WDOL�VHUYL]L� �GDWL� %DQFD� G¶,WDOLD� ������ OD� 3URYLQFLD� GL� 5DJXVD� RFFXSD� VHPSUH�SRVL]LRQL� GL� ULQFDO]R�� VHJQDODQGR� XQD� IRUWH� LQFDSDFLWj� GL� VRGGLVIDUH� TXHL�VHJPHQWL� GL� FOLHQWHOD� FKH� YRUUHEEHUR� ULFRUUHUH� D� TXHL� VHUYL]L� ILQDQ]LDUL� SL��VRILVWLFDWL�H�FKH�KDQQR�L�PDJJLRUL�FRQWHQXWL�LQ�WHUPLQL�FRQVXOHQ]LDOL�H�GL�VHUYLFH���
7DE����±�3ULQFLSDOL�GDWL�EDQFDUL������������

5DJXVD ,WDOLD
6SRUWHOOL�SHU��������DELWDQWL� ��� ���
,PSLHJKL�GHSRVLWL��OLUH� ���� ����
&OLHQWL�GL�SKRQH�EDQNLQJ�[�PLOLRQH�GL�DELWDQWL�
�SRVL]LRQH�VX�����SURYLQFH�


�� �
&OLHQWL�GL�FRUSRUDWH�EDQNLQJ�[�PLOLRQH�GL�DELWDQWL�
�SRVL]LRQH�VX�����SURYLQFH�


�� �
1XPHUR�GL�DSSDUHFFKLDWXUH�SRV�H�DWP�[�PLOLRQH�GL�
DELWDQWL��SRVL]LRQH�VX�����SURYLQFH�
 �� �

�
�GDWR�DO������������)RQWH��%DQFD�G¶,WDOLD���
*UDI���±�/LYHOOR�GL�FRPSHWLWLYLWj�GHOOD�SURYLQFLD�GL�5DJXVD�ULVSHWWR�DOOH�DOWUH�SURYLQFH�LWDOLDQH� H� DOO¶LQGLFDWRUH� ³'LIIXVLRQH�� HIILFLHQ]D� H� TXDOLWj� GHL� VHUYL]L� UHDOL� H� ILQDQ]LDUL�DOOH�LPSUHVH�´��

��������

� /HJHQGD�����FRPSHWLWLYLWj�EDVVD�����FRPSHWLWLYLWj�PHGLR�EDVVD�����FRPSHWLWLYLWj�PHGLR�DOWD�����FRPSHWLWLYLWj�DOWD�
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3XQWL�GL�IRU]D� 3XQWL�GL�GHEROH]]D�
• 8QD� GLIIXVLRQH� GL� VHUYL]L� GL� VXSSRUWR� DOOD�ULFHUFD� H� VYLOXSSR� HG� DOO¶LQQRYD]LRQH�WHFQRORJLFD��OHJDWL�VRSUDWWXWWR�DOO¶LQGXVWULD�SHWUROLIHUD�� QHOOH� LPSUHVH� LQ� OLQHD� FRQ�TXHOOD�LWDOLDQD��� ��

• 8QD� PRGHVWD� GLIIXVLRQH� FRPSOHVVLYD� GL�VHUYL]L�UHDOL�DOOH�LPSUHVH�VXO�WHUULWRULR��
• /H� LPSUHVH� GL� VHUYL]L� UHDOL� VRQR�JOREDOPHQWH� VRWWRGLPHQVLRQDWH� H�FDUDWWHUL]]DWH� GD� XQD� RIIHUWD� GL� DWWLYLWj�IRUWHPHQWH� VTXLOLEUDWD�YHUVR�TXHL� VHWWRUL�D�PLQRU� YDORUH� DJJLXQWR� SHU� OH� LPSUHVH�FOLHQWL��
• /D� GLIIXVLRQH� GHJOL� VSRUWHOOL� EDQFDUL� VXO�WHUULWRULR�q�PRGHVWD��
• /¶RIIHUWD� GL� VHUYL]L� EDQFDUL� LQQRYDWLYL� q�OLPLWDWD�

�)��(QWLWj�H�TXDOLWj�GHL�EDFLQL�GL�PDQRGRSHUD�ORFDOH��/¶LQGLFDWRUH� UHODWLYR� DOOD� HQWLWj� H� TXDOLWj� GHL� EDFLQL� GL� PDQRGRSHUD� ORFDOH�VHJQDOD�OD�GLVSRQLELOLWj�VXO�WHUULWRULR�GL�XQ�IDWWRUH�SURGXWWLYR�HVVHQ]LDOH�TXDOH�LO�ODYRUR��/H�LPSUHVH�VLD�GL�WLSR�ODERXU�FKH�FDSLWDO�LQWHQVLYH�VRQR�LQ�UHDOWj�PROWR�LQWHUHVVDWH� DOOD� GLVSRQLELOLWj� HG� DOOD� TXDOLWj�� LQ� WHUPLQL� GL� VNLOOV� ODYRUDWLYL�� GL�IOHVVLELOLWj��GL� ODERULRVLWj��GHOOD�PDQRGRSHUD� ORFDOL]]DWD�VXL� WHUULWRUL�GL�SUHYLVWR�LQYHVWLPHQWR��,QIDWWL�� OD�SHUFHQWXDOH�GL�PDQRGRSHUD�FKH�OH�JUDQGL�LPSUHVH�FKH�GHORFDOL]]DQR� VL� SRUWDQR� FRQ� Vp� q� SLXWWRVWR� ULGRWWD� H� FRQFHQWUDWD� VX� ILJXUH�PDQDJHULDOL� H� WHFQLFKH�PROWR� VSHFLILFKH�� 3HU� LO� UHVWR�� OH� LPSUHVH� SUHIHULVFRQR�DIILGDUVL� DG� DVVXQ]LRQL� GL� PDQRGRSHUD� ORFDOH�� SHU� GLYHUVL� PRWLYL� �PLJOLRUH�DFFHWWD]LRQH� GD� SDUWH� GHOO
DPELHQWH� SROLWLFR� H� VRFLDOH� ORFDOH� GHOO¶LQL]LDWLYD��FRQRVFHQ]D� GHO� WHUULWRULR� GD� SDUWH� GHL� ODYRUDWRUL� ORFDOL�� PLJOLRU� JUDGR� GL�VRGGLVID]LRQH� GD� SDUWH� GHOOD� PDQRGRSHUD� D� FXL� YLHQH� RIIHUWR� XQ� ODYRUR� LQ�SURVVLPLWj�GHO�OXRJR�GL�UHVLGHQ]D��HFF���/¶LQGLFDWRUH� GL� VLQWHVL� FKH� PLVXUD� O¶HQWLWj� H� OD� TXDOLWj� GHL� EDFLQL� ORFDOL� GL�PDQRGRSHUD�q�FRPSRVWR�GD�LQGLFDWRUL�HOHPHQWDUL�FKH�PLVXUDQR�O¶HQWLWj�GL�GHWWL�EDFLQL�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� SRSROD]LRQH� DWWLYD� GL� HWj� SL�� JLRYDQH��FKH�IRUQLVFRQR�XQD�PLVXUD]LRQH�GHO�JUDGR�GL�GLIILFROWj�LQFRQWUDWR�GDOOH�LPSUHVH�SHU� DVVXPHUH� PDQRGRSHUD� FRQ� SDUWLFRODUL� FDUDWWHULVWLFKH�� GHO� OLYHOOR� GL�VFRODUL]]D]LRQH�H�GL�IRUPD]LRQH�FXOWXUDOH�H�SURIHVVLRQDOH�GHOOD�SRSROD]LRQH��5LVSHWWR� D� TXHVWR� LPSRUWDQWH� IDWWRUH� GL� DWWUD]LRQH� GHJOL� LQYHVWLPHQWL�� OD�SURYLQFLD� GL� 5DJXVD� VL� SRVL]LRQD� DO� ���� SRVWR� GHOOD� JUDGXDWRULD�� SHQXOWLPD��GDYDQWL� D� 7UDSDQL�� WUD� OH� SURYLQFH� VLFLOLDQH�� DWWHVWDQGRVL� VX� XQ� OLYHOOR� GL�FRPSHWLWLYLWj� PHGLR� DOWR�� FKH� q� WHVWLPRQLDQ]D� GL� XQ� EXRQ� EDFLQR� GL�PDQRGRSHUD�FKH�VSLFFD�SHU�OD�EXRQD�TXDOLWj�GHOOD�IRU]D�ODYRUR�GLVSRQLELOH���/D�SURYLQFLD�UDJXVDQD��FKH� LQ�TXHVWR�VHJXH�OD�WHQGHQ]D�GL�TXDVL�WXWWH� OH�DUHH�HFRQRPLFKH�GHO�6XG��q�FDUDWWHUL]]DWD�GD�XQ�EDFLQR�GL�PDQRGRSHUD�IRUPDWR� LQ�EXRQD� SDUWH� GD� JLRYDQL�� OD� VWUXWWXUD� SHU� HWj� GHOOD� SRSROD]LRQH� ULYHOD� XQ�UDSSRUWR�PROWR�EDVVR�WUD�XOWUDVHWWDQWHQQL�H�PLQRUL�GL����DQQL���������PDJJLRUH�ULVSHWWR� DG� DOWUH� SURYLQFH� GHO� 0H]]RJLRUQR�� PD� EHQ� DO� GL� VRWWR� GHOOD� PHGLD�QD]LRQDOH�� ,O� WDVVR� GL� GLVRFFXSD]LRQH� JLRYDQLOH�� LQROWUH�� VL� DWWHVWD� LQWRUQR� DO�
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������ �YDORUH� PDJJLRUH� ULVSHWWR� D� TXHOOR� PHGLR� QD]LRQDOH�� PD� LQIHULRUH�ULVSHWWR�D�TXHOOR�GL�TXDVL�WXWWH�OH�SURYLQFH�GHO�6XG��VRODPHQWH�,VHUQLD�±���������SUHVHQWD�XQ�YDORUH�PLQRUH���8Q�HOHYDWR�WDVVR�GL�GLVRFFXSD]LRQH�JLRYDQLOH��VH�GD�XQD�SDUWH�q�LQGLFH�GL�XQD�LQVXIILFLHQWH�FDSDFLWj�SURGXWWLYD��FKH�JHQHUD�XQD�GLODJDQWH� GLVRFFXSD]LRQH� FKH� FROSLVFH� VRSUDWWXWWR� L� VRJJHWWL� SL�� GHEROL� �LQ�SDUWLFRODU� PRGR� FUHDQGR� GHOOH� EDUULHUH� DOO
HQWUDWD� QHO� PRQGR� GHO� ODYRUR���GDOO
DOWUD� FRPSRUWD� O
HVLVWHQ]D� GL� XQ� FRQVLVWHQWH� EDFLQR� GL� PDQRGRSHUD�GLVSRQLELOH� SHU� OH� LPSUHVH� FKH� LQWHQGRQR� ORFDOL]]DUVL� DOO¶LQWHUQR� GHOO¶DUHD�� ,Q�RJQL�PRGR��WHQHQGR�DQFKH�SUHVHQWH�FKH�LO�WDVVR�GL�GLVRFFXSD]LRQH�WRWDOH�q�SDUL�DO� ���� �GL� SRFR� VXSHULRUH� D� TXHOOR� PHGLR� QD]LRQDOH� ±� ������ VL� SXz� QRWDUH�FRPH�L�OLYHOOL�GHOO¶LQRFFXSD]LRQH�VLDQR�SLXWWRVWR�GLIIHUHQWL�GD�TXHOOL�VSHULPHQWDWL�GDOOD�PDJJLRU�SDUWH�GHOOH�SURYLQFH�PHULGLRQDOL��LO�WDVVR�GL�GLVRFFXSD]LRQH�WRWDOH�QHO� 0H]]RJLRUQR� q� SDUL� DO� ���� FLUFD��� DYYLFLQDQGR� LQ� PLVXUD� PDJJLRUH� OD�SURYLQFLD�DL�GDWL�PHGL�UHJLVWUDWL�D�OLYHOOR�LWDOLDQR���6L� RVVHUYLQR�� RUD�� DOFXQL� GDWL� FKH� SRVVRQR� VSLHJDUH� LO� OLYHOOR� TXDOLWDWLYR� GHOOD�PDQRGRSHUD�SUHVHQWH��QHOOD�FLWWj�GL�5DJXVD�VRQR�SUHVHQWL�GXH�FRUVL�GL� ODXUHD�FKH�IDQQR�SDUWH�GHOOD�IDFROWj�GL�$JUDULD�GHOO¶8QLYHUVLWj�GL�&DWDQLD���
¾�6FLHQ]H�DJUDULH�WURSLFDOL�H�VXE�WURSLFDOL��
¾�3URGX]LRQL�DQLPDOL�±�RU��XWLOL]]D]LRQH�]RRWHFQLFD�GHOOH�DUHH�GLIILFLOL��,� GXH� FRUVL� GL� VWXGLR� RVSLWDQR� FLUFD� ���� LVFULWWL�� RVVLD� FLUFD� LO� ���� GHO� WRWDOH�GHJOL�LVFULWWL�DOOD�IDFROWj�GL�$JUDULD�GL�&DWDQLD��6RQR� VWDWL� LQROWUH� DWWLYDWL� DOWUL� GXH� FRUVL� GL� ODXUHD�� IDFHQWL� SDUWH� DQFKH�TXHVWL�GHOO¶XQLYHUVLWj� GL� &DWDQLD� �GL� FXL�� SXUWURSSR�� DQFRUD� QRQ� VL� KDQQR� GDWL�DIILGDELOL���
¾�&RUVR�GL�/DXUHD�LQ�OLQJXH�H�FXOWXUH�HXURSHH��
¾�&RUVR� GL� /DXUHD� LQ� VWXGL� FRPSDUDWLVWLFL� �/LQJXH� H� FXOWXUH� HXURSHH� HG�RULHQWDOL���3HU�TXHO�FKH�ULJXDUGD�L�WLWROL�GL�VWXGLR��OD�SURYLQFLD�LEOHD�VHPEUHUHEEH�HVVHUH�LQ�ULWDUGR� GDO� SXQWR� GL� YLVWD� GHOOD� TXRWD� GL� ODXUHDWL� VXO� WRWDOH� GHOOD� SRSROD]LRQH������� RJQL� ������ DELWDQWL� FRQWUR� L� ����� D� OLYHOOR� ,WDOLD���PHQWUH� VHPEUHUHEEH�HVVHUH� LQ� OLQHD� FRQ� OD� PHGLD� QD]LRQDOH� O¶RIIHUWD� GL� GLSORPDWL� GL� VFXROH�PHGLH�VXSHULRUL��VLD�SHU�TXHO�FKH�ULJXDUGD� OD� IRUPD]LRQH� OLFHDOH������FRQWUR�����RJQL�������DELWDQWL��VLD�SHU�TXHO�FKH�ULJXDUGD�OD�IRUPD]LRQH�WHFQLFD��LO�QXPHUR�GHL�GLSORPDWL�LQ�LVWLWXWL�WHFQLFL�H�SURIHVVLRQDOL�RJQL�������DELWDQWL�q�VWDWR�SDUL�D�����±�YDORUH�VLPLOH�D�TXHOOR�UHJLVWUDWR�D�OLYHOOR�QD]LRQDOH���$� GLVSHWWR� GHOOD� FDUHQ]D� GL� VWUXWWXUH� XQLYHUVLWDULH�� O¶LPSUHQGLWRULD� UDJXVDQD�VHPEUD� HVVHUH� PROWR� DWWHQWD� QHL� FRQIURQWL� GL� WXWWR� FLz� FKH� ULJXDUGD� OD�IRUPD]LRQH� GHOOD�PDQRGRSHUD� ORFDOH�� O¶$VVRFLD]LRQH� ,QGXVWULDOL� GL� 6LUDFXVD� KD�DGHULWR�DO�SURJHWWR�),0��)RUPD]LRQH�H�,PSUHQGLWRULDOLWj�QHO�0H]]RJLRUQR��GHOOD�&RQILQGXVWULD��ILQDQ]LDWR�GDO�0LQLVWHUR�GHOO¶8QLYHUVLWj�H�GHOOD�5LFHUFD�6FLHQWLILFD��FKH� VL� SURSRQH�GL� DFFUHVFHUH� OD� FRPSHWLWLYLWj� GHOOH� 30,�0HULGLRQDOL� DWWUDYHUVR�O¶DWWXD]LRQH�GL�XQD�VHULH�GL�LQWHUYHQWL�PLUDWL�VX�GLYHUVH�DUHH�GL�LQWHUYHQWR��/
8IILFLR� 6FXROD� H� )RUPD]LRQH� GL� $VVLQGXVWULD� 5DJXVD� KD�� LQQDQ]LWXWWR��SDUWHFLSDWR� DOOD� UDFFROWD� GHL� GDWL� QHFHVVDUL� D� UHDOL]]DUH� XQD� �,QGDJLQH� VXOOD�)RUPD]LRQH�3URIHVVLRQDOH�6XSHULRUH���YROWD�DG�LQGLYLGXDUH�H�GHILQLUH�VXO�FDPSR�L� IDEELVRJQL� GL� SURIHVVLRQDOLWj� GHOOH� ,PSUHVH� PHULGLRQDOL�� VRSUDWWXWWR� LQ�ULIHULPHQWR� D� TXHOOH� FRPSHWHQ]H� FKH� PDJJLRUPHQWH� SRVVRQR� DFFUHVFHUH� LO�
�����������������������������������������������������������
��'DWL�08567�D�D������������
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YDORUH� FRPSHWLWLYR� GHOO¶D]LHQGD� QHL� FRQIURQWL� GHOOH� DOWUH� LPSUHVH� RSHUDQWL� QHO�VHWWRUH��/R�VFRSR�SULPDULR�GHOO¶LQGDJLQH�HUD�TXHOOR�GL�LQGLYLGXDUH�FRQ�XQD�FHUWD�SUHFLVLRQH� OH� UHDOL� HVLJHQ]H� GHOOH� LPSUHVH� DO� ILQH� GL� QRQ� FUHDUH� GHOOH� ILJXUH�SURIHVVLRQDOL�GLIILFLOPHQWH�FROORFDELOL�VXO�PHUFDWR��7UD� OH� LQL]LDWLYH� SURPRVVH� GDOO¶$VVRLQGXVWULD� GL� 5DJXVD���� ELVRJQD� FLWDUH� XQD�VHULH�GL� DFFRUGL�SUHVL� FRQ�DOFXQL� LVWLWXWL� VXSHULRUL� �,7,6�H� ,36,$�GL�5DJXVD���DO�ILQH� GL� DYYLFLQDUH� L� JLRYDQL� DOOH� LPSUHVH�� VXOOD� EDVH� GL� WDOL� DFFRUGL� YHUUDQQR�SUHGLVSRVWL�DOFXQL�VWUXPHQWL��
¾�LQFRQWUL�WUD�VWXGHQWL�H�UDSSUHVHQWDQWL�GHL�YDUL�VHWWRUL�SURGXWWLYL�GHOOH�LPSUHVH�LQGXVWULDOL�GHOOD�3URYLQFLD�GL�5DJXVD���
¾�VWDJHV�GHJOL�VWXGHQWL�SUHVVR�OH�D]LHQGH�LQGXVWULDOL�GL�WXWWD�OD�3URYLQFLD��
¾�SURJHWWD]LRQH�H� UHDOL]]D]LRQH�GL� FRUVL� SRVW�GLSORPD�H� ,)76�VXOOD�EDVH�GHOOH�UHDOL�HG�HIIHWWLYH�HVLJHQ]H�GHOOH�,PSUHVH�LQGXVWULDOL�GHOOD�3URYLQFLD��
¾�FROODERUD]LRQH� QHOOD� ULFHUFD� DSSOLFDWD�� WUDPLWH� ODERUDWRUL� VFRODVWLFL� FKH�RSHULQR�VX�SURJHWWL�GL�LQWHUHVVH�SHU�OH�LPSUHVH���,Q� DWWXD]LRQH� GL� TXHVWD� FROODERUD]LRQH� WUD� VFXROD� H� $VVLQGXVWULD�� VRQR� VWDWH�DYYLDWH�DOFXQH�LQL]LDWLYH��XQD�GL�TXHVWH�ULJXDUGD�OD�UHDOL]]D]LRQH�GL�VWDJHV�HVWLYL��D�JLXJQR�H�D�OXJOLR�VFRUVL��SHU����DOOLHYL�GHO�WULHQQLR�GHOO
,�7�,�6��SUHVVR�DOFXQH�D]LHQGH� GHOOD� SURYLQFLD� GL� 5DJXVD�� GDWD� OD� QRWHYROH� YDOHQ]D� IRUPDWLYD�� VDUj�ULSHWXWD�DQFKH�O
DQQR�SURVVLPR��HG�HVWHVD�DG�XQ�PDJJLRU�QXPHUR�GL�LVWLWXWL�H�GL�LPSUHVH���,QROWUH� �LQ� DWWXD]LRQH� GHOOD� /HJJH� Q�� ��� GHO� ��� PDU]R� ������ FRQWHQHQWH�GLVSRVL]LRQL� VXO� FROORFDPHQWR�REEOLJDWRULR�GHL�GLVDELOL� DQFKH�QHOOH� LPSUHVH�FRQ�SL��GL����GLSHQGHQWL��� O
$VVRFLD]LRQH�,QGXVWULDOL�GL�5DJXVD�KD�DGHULWR�DQFKH�DO��3URJHWWR� $,'$�� SHU� OD� IRUPD]LRQH� GL� ��� VRJJHWWL� GLVDELOL� DOOH� WHFQLFKH� GL�7HOHODYRUR��DO� WHUPLQH�GHO�TXDOH� OH� LPSUHVH� LQWHUHVVDWH�SRWUDQQR�DYYDOHUVL�GHL�EHQHILFL� SUHYLVWL� GDO� 3URWRFROOR� G
,QWHVD� SHU� DFFRJOLHUH� LQ� WLURFLQLR� IRUPDWLYR�JUDWXLWR� DQFKH� XQR� R� SL�� GHL� ��� JLRYDQL� LQ� SDUROD� H�� DOOD� ILQH�� DIILGDUH� ORUR�LQFDULFKL�GD�HVSOHWDUH�GD�FDVD���$OFXQH� LPSUHVH�GHOOD�SURYLQFLD� LEOHD� � �WUD� OH�TXDOL� FLWLDPR� O¶$WKHQD�0RVDLFL�� OD�&RYHW�� OD� +JR� (GL]LRQL�� OD� ,QVLFHP�� OD� 6DILP� H� OD� 6LUH6XG�� KDQQR� JLj� DGHULWR�DOO
LQL]LDWLYD��DYYLDQGR�L�WLURFLQL�IRUPDWLYL�FKH�VRQR�WXWWRUD�LQ�FRUVR���7XWWL� TXHVWL� LQWHUYHQWL� LQ� FDPSR� IRUPDWLYR� VRQR� WHVWLPRQLDQ]D� GL� XQD� FHUWD�OXQJLPLUDQ]D� GD� SDUWH� GHOO¶LPSUHQGLWRULD� UDJXVDQD�� FKH� QRQ� VROR� WHQWD� GL�SHUVHJXLUH� L� SURSUL� LQWHUHVVL� GL� SURILWWR�� PD�� DQFKH�� ULHVFH� DG� DVVROYHUH� DG�RELHWWLYL�GL� WLSR�VRFLDOH�FKH�YDQQR�DO�GL� OD�GHOOD�FDSDFLWj�GL�SURGXUUH�ULFFKH]]D�HG� RFFXSD]LRQH�� PDQLIHVWDQGR� DQFKH� XQD� JUDQGH� FDSDFLWj� GL� VYROJHUH�XQ¶LPSRUWDQWH�DWWLYLWj�IRUPDWLYD��'D� XQ� SXQWR� GL� YLVWD� GHOOH� DVVXQ]LRQL� SUHYLVWH� GDOOH� LPSUHVH� QHO� SURVVLPR�ELHQQLR��OH�LQGLFD]LRQL�FKH�VL�SRVVRQR�WUDUUH�VHPEUDQR�PHWWHUH�LQ�HYLGHQ]D�XQD�WLSRORJLD� GL� SHUVRQDOH� ULFKLHVWR� DOTXDQWR� GLIIHUHQWH� LQ� FRQIURQWR� D� TXDQWR�ULFKLHVWR�GDOOH�LPSUHVH�LQ�DOWUH�SURYLQFH��GDL�GDWL�D�GLVSRVL]LRQH��VHPEUHUHEEHUR�HVVHUH� ULFHUFDWL� VRSUDWWXWWR� L� JLRYDQL� DO� GL� VRWWR� GHL� ��� DQQL�� LO� ������ GHOOH�DVVXQ]LRQL� SUHYLVWH� VL� ULYROJH� D� TXHVWD� FDWHJRULD� �FRQWUR� LO� ������ D� OLYHOOR�QD]LRQDOH�H�LO������D�OLYHOOR�UHJLRQDOH���VH�VL�RVVHUYDQR�L�OLYHOOL�GL�LVWUX]LRQH��OH�LPSUHVH�GHO�UDJXVDQR�SUHYHGRQR�FKH��VXO�WRWDOH�GHOOH�DVVXQ]LRQL��VROR�LO�������
�����������������������������������������������������������
���&IU��³,PSUHVH�H�IRUPD]LRQH�±�&RQWLQXD�O¶HVSHULHQ]D�GL�$VVLQGXVWULD�5DJXVD´��LQ�6LFLQGXVWULD��Q������$JRVWR�6HWWHPEUH��������
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$6681=,21, OLYHOOL�GL�LVWUX]LRQH

��������� FRQ�ODXUHD FRQ�GLSORPD FRQ�LVWUX]LRQH GL FRQ FRQ

R�GLSORPD VFXROD�PHGLD R�TXDOLILFD GLIILFLOH PHQR�GL QHFHVVLWj

�Y�D�� XQLYHUVLWDULR VXSHULRUH SURIHVVLRQDOH UHSHULPHQWR ���DQQL IRUPD]LRQH
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727$/(�,7$/,$ ������� ��� ���� ���� ���� ���� ���� �)RQWH��8QLRQFDPHUH�±�0LQLVWHUR�GHO�/DYRUR�±�6LVWHPD�,QIRUPDWLYR�([FHOVLRU���
*UDI���±�/LYHOOR�GL�FRPSHWLWLYLWj�GHOOD�SURYLQFLD�GL�5DJXVD�ULVSHWWR�DOOH�DOWUH�SURYLQFH�LWDOLDQH�H�DOO¶LQGLFDWRUH�³(QWLWj�H�TXDOLWj�GHL�EDFLQL�GL�PDQRGRSHUD�ORFDOH�´��

���
3XQWL�GL�IRU]D� 3XQWL�GL�GHEROH]]D�

• 8Q�VLVWHPD�GHOOD�IRUPD]LRQH�GHO�SHUVRQDOH�FKH�ULHVFH�D�FRRUGLQDUH�DEEDVWDQ]D�EHQH�OH�LPSUHVH�H�OD�PDQRGRSHUD�GLVSRQLELOH���
• 7DVVL�GL�GLVRFFXSD]LRQH�VRVWDQ]LDOPHQWH�LQ�OLQHD� FRQ� TXHOOL� QD]LRQDOL�� GHFLVDPHQWH�LQIHULRUL� D� TXHOOL� GHOOH� DOWUH� SURYLQFH� GHO�0H]]RJLRUQR���

• 8QD�SHUFHQWXDOH�GL� ODXUHDWL�VXO� WRWDOH�GHOOD�SRSROD]LRQH�LQIHULRUH�D�TXHOOD�PHGLD���
• /¶LQGLFDWRUH� UHODWLYR� DO� QXPHUR� GL� RUH� GL�ODYRUR� SHUVH� LQ� VFLRSHUL� VHPEUHUHEEH�PDQLIHVWDUH� XQ� FOLPD� GHOOH� UHOD]LRQL�LQGXVWULDOL�QRQ�LGHDOH��

�*��'RWD]LRQH�GL�LQIUDVWUXWWXUH�HFRQRPLFKH�SULPDULH�H�GL�XWLOLWLHV��/¶LQGLFDWRUH�GL�GRWD]LRQH�GHOOH� LQIUDVWUXWWXUH�SULPDULH�H�GHOOH�XWLOLWLHV�FRPSOHWD�O¶HVDPH�GHOO¶LQIUDVWUXWWXUD]LRQH�HFRQRPLFD�JLj�FRQGRWWD��UHODWLYDPHQWH�DOOH�UHWL�GL� WUDVSRUWR�� PHGLDQWH� O¶LQGLFDWRUH� VXE� %�� /¶LQGLFH� FKH� TXL� YLHQH� HVDPLQDWR�VLQWHWL]]D�JOL� LQGLFDWRUL�HOHPHQWDUL��FRVWUXLWL�GDOO¶,VWLWXWR�7DJOLDFDUQH�SHU� O¶DQQR�������ULVSHWWR�DO�JUDGR�GL�GRWD]LRQH�GL��
¾�0HWDQRGRWWL��

/HJHQGD�����FRPSHWLWLYLWj�EDVVD�����FRPSHWLWLYLWj�PHGLR�EDVVD�����FRPSHWLWLYLWj�PHGLR�DOWD�����FRPSHWLWLYLWj�DOWD�

�



� ��

¾�5HWL�HOHWWULFKH��
¾�5HWL�GL�WHOHFRPXQLFD]LRQH��WHOHIRQLFKH�H�QRQ���
¾�$FTXHGRWWL�H�GHSXUDWRUL��7DOL� HOHPHQWL� FRVWLWXLVFRQR� OH� FRVLGGHWWH� ³XWLOLWLHV´� LQGXVWULDOL�� RYYHUR� TXHL�VHUYL]L� GL� EDVH� QHFHVVDUL� SHU� OD� SURGX]LRQH� LQGXVWULDOH�� PD� DQFKH� SHU� PROWH�WLSRORJLH� GL� DWWLYLWj� WHU]LDULH� �VL� SHQVL� DG� HV�� DOOH� UHWL� GL� WHOHFRPXQLFD]LRQH���5LVSHWWR�D�TXHVWL�HOHPHQWL�GL�GRWD]LRQH�LQIUDVWUXWWXUDOH�GL�EDVH��OD�SURYLQFLD�GL�5DJXVD� DSSDUH� LQ� IRUWH� ULWDUGR�� WDQWR� GD� FROORFDUVL� LQ� ����� SRVL]LRQH� VX� ����SURYLQFH�� ULVXOWDQGR� WUD� OH� UHJLRQL� FKH� VRQR� VWDWH� GHILQLWH� D� �EDVVD�FRPSHWLWLYLWj���GLHWUR�DQFKH�D�WXWWH�OH�SURYLQFH�GHOO¶LVROD�VLFLOLDQD��7XWWL� JOL� LQGLFDWRUL� FKH� VRQR� VWDWL� SUHVL� LQ� FRQVLGHUD]LRQH� SHU� OD� IRUPD]LRQH�GHOO
LQGLFDWRUH� VLQWHWLFR� ULVXOWDQR� HVVHUH� DO� GL� VRWWR� GHOOD� PHGLD� QD]LRQDOH��3DUWLFRODUPHQWH� JUDYL� VHPEUDQR� HVVHUH� OH� FDUHQ]H� SHU� TXHO� FKH� ULJXDUGD� OD�GRWD]LRQH�LQIUDVWUXWWXUDOH�GL�PHWDQRGRWWL�H�GL�UHWL�HOHWWULFKH��FRQ�XQ�YDORUH�GHJOL�LQGLFL�SDUL�ULVSHWWLYDPHQWH�D������H�������,WDOLD� ��������'HILFLWDULD� DSSDUH� DQFKH� OD� VLWXD]LRQH� ULJXDUGR� JOL� DFTXHGRWWL�� FRQ� XQ� LQGLFH�SDUL�D�������H��SHU�TXHO�FKH�ULJXDUGD�OD�GRWD]LRQH�GL�UHWL�GL�WHOHFRPXQLFD]LRQL��LO�YDORUH�GHO�QXPHUR�LQGLFH�ULVXOWD�SDUL�D�������GDWR�FKH�SRQH�OD�SURYLQFLD�LQ�XQD�VLWXD]LRQH�GL�LQIHULRULWj�VLD�ULVSHWWR�DL�YDORUL�PHGL�LWDOLDQL�VLD�ULVSHWWR�D�TXHOOL�GHO�0H]]RJLRUQR��*UDI������8QD�DGHJXDWD�GRWD]LRQH�GL�UHWL�GL�WHOHFRPXQLFD]LRQH��LQ�XQ
HSRFD� LQ� FXL� OH� WUDQVD]LRQL� HFRQRPLFKH� H� OD� UDFFROWD� GHOOH� LQIRUPD]LRQL�DYYHQJRQR�VRSUDWWXWWR�SHU� LO� WUDPLWH�GL� ,QWHUQHW��SRWUHEEH�FRVWLWXLUH�XQ�JUDYH�KDQGLFDS� FRPSHWLWLYR� SHU� OD� SURYLQFLD� GL� 5DJXVD� QHL� FRQIURQWL� GHOOH� DOWUH�SURYLQFH�GHO�0H]]RJLRUQR�H�GHOOD�6LFLOLD�LQ�SDUWLFRODUH����
*UDI���±�1XPHUL�,QGLFH�GHOOD�GRWD]LRQH�GL�UHWL�GL�WHOHFRPXQLFD]LRQH��,WDOLD� �����
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0H]]RJLRUQR

6LFLOLD�

5DJXVD

��1RQRVWDQWH� XQD� VRVWDQ]LDOH� GLQDPLFLWj� GHOOD� SURYLQFLD� LEOHD�� GXQTXH�� LO�WHUULWRULR� VHPEUHUHEEH� QRQ� HVVHUH� GRWDWR� GL� TXHOOH� LQIUDVWUXWWXUH� GL� EDVH� FKH�FRQVHQWRQR�DOO¶HFRQRPLD�GL�VYLOXSSDUH�LQ�SLHQR�WXWWH�OH�VXH�SRWHQ]LDOLWj��6HPEUHUHEEH�QHFHVVDULD� XQD�SROLWLFD� ULYROWD�DO� SRWHQ]LDPHQWR�GL� WXWWD� OD� UHWH�LQIUDVWUXWWXUDOH��VLD�SHU�TXHO�FKH�ULJXDUGD�OH�GRWD]LRQL�GL�EDVH�VLD�SHU�TXHO�FKH�
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*UDI���±�/LYHOOR�GL�FRPSHWLWLYLWj�GHOOD�SURYLQFLD�GL�5DJXVD�ULVSHWWR�DOOH�DOWUH�SURYLQFH�LWDOLDQH�H�DOO¶LQGLFDWRUH�VLQWHWLFR�³'RWD]LRQH�GL�LQIUDVWUXWWXUH�SULPDULH�H�GL�XWLOLWLHV´�

�
3XQWL�GL�IRU]D� 3XQWL�GL�GHEROH]]D�� • 6FDUVD� GRWD]LRQH� GL� WXWWH� OH� SULQFLSDOL�XWLOLWLHV� DOOD� SURGX]LRQH� �DFTXD� H�GHSXUDWRUL��PHWDQRGRWWL��UHWL�HOHWWULFKH�H�GL�WHOHFRPXQLFD]LRQH���7DOH�VRWWRGRWD]LRQH�q�PROWR�JUDYH��VH�VL�FRQVLGHUD�FKH�q�LQIHULRUH�DQFKH�DOOD�PHGLD�GHO�0H]]RJLRUQR�

�+��&DSDFLWj�GHO�VLVWHPD�ORFDOH�GL�SURGXUUH�LQQRYD]LRQH�VFLHQWLILFD�H�WHFQRORJLFD��/¶LQGLFDWRUH�VLQWHWLFR�GHVFULYH�OD�FDSDFLWj�GHOOD�WHFQRVWUXWWXUD�ORFDOH�GL�SURGXUUH�LQQRYD]LRQH�VFLHQWLILFD�H�WHFQRORJLFD�H�GL�WUDVIHULUOD�DL�VLVWHPL�SURGXWWLYL� ORFDOL��1RQ�VL�WUDWWD�TXLQGL�GL�PLVXUDUH�XQD�DVWUDWWD�FDSDFLWj�GL�IDUH�ULFHUFD�VFLHQWLILFD��PD� TXHOOD�� EHQ� SL�� LPSRUWDQWH� DL� ILQL� GHOOD� ORFDOL]]D]LRQH� LQGXVWULDOH�� GL�WUDVIHULUOD�HG�LPSOHPHQWDUOD�DOO¶LQWHUQR�GHL�FLFOL�SURGXWWLYL���8QD�SDUWH�GL�TXHVWD�FDSDFLWj�QRQ�SXz�QRQ�GHULYDUH�GDOOD�SUHVHQ]D�GL�VWUXWWXUH�ILVLFKH��FKH�IDQQR�ULFHUFD�H�FKH�VYROJRQR�LO�UXROR�GL�LQWHUIDFFLD�FRQ�OH�LPSUHVH��8Q¶DOWUD� SDUWH� q� OHJDWD� VWUHWWDPHQWH� DO�PRGHOOR� GL� VSHFLDOL]]D]LRQH�SURGXWWLYD�HVLVWHQWH��QHOOD�PLVXUD�LQ�FXL�XQD�VWUXWWXUD�SURGXWWLYD�ORFDOH�VSRVWDWD�VXL�VHWWRUL�DG� DOWD� WHFQRORJLD� VL� FRVWUXLVFH� DYHQGR� DOOH� VSDOOH� XQD� VROLGD� WHFQRVWUXWWXUD�ORFDOH�� FRPSRVWD� GD� XQLYHUVLWj�� FHQWUL� GL� ULFHUFD�� VWUXWWXUD� GL� FROODERUD]LRQH�WHFQRORJLFD�FRQ� OH� LPSUHVH��HFF��4XLQGL�� OD�SUHVHQ]D�GL�XQ�PRGHOOR�SURGXWWLYR�

� /HJHQGD�����FRPSHWLWLYLWj�EDVVD�����FRPSHWLWLYLWj�PHGLR�EDVVD�����FRPSHWLWLYLWj�PHGLR�DOWD�����FRPSHWLWLYLWj�DOWD�
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YHUVR� SURIHVVLRQDOLWj� PHQR� HOHYDWH�� 6HPEUD� UHQGHUVL� GXQTXH� QHFHVVDULD�XQ¶RSHUD� GL� FRLQYROJLPHQWR� GHOOH� LPSUHVH� LQ� VHGH� GL� IRUPD]LRQH� GHOOD�PDQRGRSHUD� �FRVD� FKH�� SHUDOWUR�� JLj� VWD� DFFDGHQGR��� DOOR� VFRSR� GL� ULGXUUH� LO�PLVPDWFWK� WUD� LPSUHVH�� ODYRUDWRUL� H� LVWLWX]LRQL� SUHGLVSRVWH� DOO¶HGXFD]LRQH� GHO�SHUVRQDOH���,Q� XOWLPR�� VRQR� VWDWL� FDOFRODWL� DOFXQL� LQGLFL� GL� VSHFLDOL]]D]LRQH� SURGXWWLYD� SHU�DOFXQL�GHL�VHWWRUL�LQGXVWULDOL�FKH��QHOOD�FODVVLILFD]LRQH�GHO�3DYLWW��������ULHQWUDQR�QHL�VHWWRUL�DG�DOWD�WHFQRORJLD��
¾�OD�IDEEULFD]LRQH�GL�SURGRWWL�IDUPDFHXWLFL�HG�DVVLPLODWL��
¾�OD�IDEEULFD]LRQH�GL�HODERUDWRUL�H�VLVWHPL�LQIRUPDWLFL��
¾�OD�IDEEULFD]LRQH�GL�FRPSRQHQWL�HOHWWURQLFL��
¾�O¶LQIRUPDWLFD�H�OH�DWWLYLWj�DG�HVVD�FRQQHVVH��
¾�O¶LQGXVWULD�DHURVSD]LDOH��,Q�TXDVL�WXWWL�TXHVWL�VHWWRUL�O¶LQGLFDWRUH�DQDOL]]DWR�q�ULVXOWDWR�SURVVLPR�DOOR�]HUR��D�FRQIHUPD�GL�XQ�VRVWDQ]LDOH�GLVLQWHUHVVH�YHUVR� L�VHWWRUL�DG�DOWD�WHFQRORJLD�GD�SDUWH� GHOO¶HFRQRPLD� SURYLQFLDOH�� FKH� VHPEUD� DYHU� OHJDWR� OD� SURSULD� FUHVFLWD�VRSUDWWXWWR� DL� VHWWRUL� GHO� PDQLIDWWXULHUR� WUDGL]LRQDOH�� 6RODPHQWH� LO� VHWWRUH�GHOO¶,QIRUPDWLFD�H�DWWLYLWj�FRQQHVVH�VHPEUD�RFFXSDUH�XQ�QXPHUR�VLJQLILFDWLYR�GL�DGGHWWL� �DJLVFRQR� LQ� TXHVWR� VHWWRUH� DOFXQH� LPSUHVH� GL� XQD� FHUWD� LPSRUWDQ]D��FRPH� OD�1�(�&�6��±�1HWZRUN�(OHFWULFDO�&DEOLQJ�6ROXWLRQ�±�RSHUDQWH�QHO�VHWWRUH�GHJOL� LPSLDQWL�HOHWWULFL�FLYLOL�HG� LQGXVWULDOL��FKH�KD�DFTXLVLWR�GD�TXDOFKH�DQQR�OD�SDUWQHUVKLS� FRQ� DOFXQH� JUDQGL� D]LHQGH� OHDGHUV� LQ� ,WDOLD� QHO� FDPSR� GHOOD�GLVWULEX]LRQH�H�GHO�VXSSRUWR�SHU�O¶LQVWDOOD]LRQH�GL�UHWL���WXWWDYLD�QRQ�LQ�OLQHD�FRQ�OD�PHGLD� QD]LRQDOH� �LO� YDORUH� GHO� FRHIILFLHQWH� �� IDWWD� XJXDOH� DG� XQR� OD�PHGLD�LWDOLDQD���q�ULVXOWDWR�SDUL�D���������
*UDI�� ��� ±� /LYHOOR� GL� FRPSHWLWLYLWj� GHOOD� SURYLQFLD� GL� 5DJXVD� ULVSHWWR� DOOH� DOWUH�SURYLQFH� LWDOLDQH� HG� DOO¶LQGLFDWRUH� VLQWHWLFR� ³FDSDFLWj� GHO� VLVWHPD� ORFDOH� GL� SURGXUUH�LQQRYD]LRQH�VFLHQWLILFD�H�WHFQRORJLFD´���������������������
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3XQWL�GL�IRU]D� 3XQWL�GL�GHEROH]]D�
• 3UHVHQ]D� GL� DOFXQH� LPSUHVH� RSHUDQWL�QHOO¶LQIRUPDWLRQ� WHFKQRORJ\� FKH�� LQ�SURVSHWWLYD�� SRWUHEEHUR� SURGXUUH�LQVHPLQD]LRQH�GHO� WHUULWRULR�ULVSHWWR�D� WDOH�VHWWRUH�

• 0DQFDQ]D� GL� FROOHJDPHQWR� WUD� OH� VWUXWWXUH�GL� ULFHUFD� H� LO�PRQGR� LPSUHQGLWRULDOH� FKH�SRWUHEEH� FUHDUH� HIIHWWL� GL� PLVPDWFK� WUD�GRPDQGD�H�RIIHUWD�GL�ODYRUR��
• $VVHQ]D� GL� XQ� SROR� XQLYHUVLWDULR� H� GHOOD�ULFHUFD�FKH�VLD�FDSDFH�GL�VYROJHUH�IXQ]LRQL�LPSRUWDQWL� VLD� GDO� SXQWR� GL� YLVWD� GHOOD�ULFHUFD�FKH�GD�TXHOOR�GHOOD�IRUPD]LRQH����

�,��/LYHOOR�GHOOD�TXDOLWj�GHOOD�YLWD��/¶LQGLFDWRUH� LQ� HVDPH� VL� SURSRQH� GL� IRUQLUH� XQD� LQGLFD]LRQH� VXO� OLYHOOR� GHOOD�TXDOLWj�GHOOD�YLWD�QHOOD�SURYLQFLD��,O�FRQFHWWR�GL�TXDOLWj�GHOOD�YLWD�q�PROWR�DPSLR�H� VL� SUHVWD� D� GLYHUVH� GHILQL]LRQL� H� TXLQGL� LQJORED� GLIIHUHQWL� VIDFFHWWDWXUH�� D�VHFRQGD� GHOOD� SURVSHWWLYD� LQ� FXL� VL� SRQH� LO� ULFHUFDWRUH�� 1RQ� HVLVWHQGR� XQD�GHILQL]LRQH� RQQLFRPSUHQVLYD� GL� WDOH� FRQFHWWR�� VL� ULWLHQH� RSSRUWXQR� HYLWDUH� LQ�TXHVWD� VHGH� GL� IRUQLUOD�� OLPLWDQGRVL� D� HOHQFDUH� OH� WHPDWLFKH� FKH� VRQR� VWDWH�VRWWRSRVWH�D�PLVXUD]LRQH�DOO¶LQWHUQR�GHOO¶LQGLFDWRUH�VLQWHWLFR���$YHQGR� LQWHVR� XQD� DFFH]LRQH� GHO� FRQFHWWR� GL� TXDOLWj� GHOOD� YLWD� GL� WLSR�HPLQHQWHPHQWH�VRFLRORJLFR��VFHYUR�TXLQGL�GD�PLVXUD]LRQL�HFRQRPLFKH�GHO�OLYHOOR�GL� ULFFKH]]D� PDWHULDOH�� FKH� ULHQWUDYDQR� LQ� DOWUL� LQGLFDWRUL� GL� VLQWHVL� H� OD� FXL�LQFOXVLRQH� DYUHEEH� SURYRFDWR� GHOOH� VRYUDSSRVL]LRQL�� VL� VRQR� SUHVL� LQ� HVDPH� L�VHJXHQWL�DVSHWWL��
¾�*UDGR� GL� GLVDJLR� SUHVHQWH� QHOOD� VRFLHWj�� PLVXUDWR� WUDPLWH� LQGLFDWRUL� GL�GLIIXVLRQH�GHOOD�FULPLQDOLWj�R�UHODWLYL�DG�DOWUL�VLQWRPL�GL�GLVDJLR�VRFLDOH��FRPH�L�VXLFLGL���
¾�4XDOLWj�H�JUDGHYROH]]D�GHOOD�YLWD��WDOH�DVSHWWR�GLSHQGH�GD�QXPHURVL�IDWWRUL��TXDOL� OD� GHQVLWj� GHPRJUDILFD�� OD� WXWHOD� GHOO¶DPELHQWH�� OD� SUHVHQ]D� GL�RFFDVLRQL�GL�VYDJR�H�GL�XWLOL]]R�GHO�WHPSR�OLEHUR��
¾�3URSHQVLRQH� DOO¶DVVRFLD]LRQLVPR�� WDOH� HOHPHQWR� WHVWLPRQLD� GHO� JUDGR� GL�FRHVLRQH� GL� XQD� VRFLHWj�� TXLQGL� GHOO¶LQWHQVLWj� GHOOH� UHWL� GL� SURWH]LRQH� H� GL�VROLGDULHWj�� FKH� FRVWLWXLVFRQR� XQD� JDUDQ]LD� GL� WXWHOD� GHL� SL�� GHEROL�� GL�GLIIXVLRQH� GL� XQ� OLYHOOR�PLQLPR� GL� TXDOLWj� GHOOD� YLWD� DQFKH�DOOH� IDVFH� VRFLDOL�SL��GLVDJLDWH�H�TXLQGL�LQGLUHWWDPHQWH�FRVWLWXLVFH�XQ�³FROODQWH´�FKH�VHUYH�SHU�DWWHQXDUH�OH�SL��JUDYL�IRUPH�GL�GHYLDQ]D�VRFLDOH�H�GL�GLVDJLR���&L�VL�SRWUHEEH�FKLHGHUH�SHUFKp�DQDOL]]DUH�OD�TXDOLWj�GHOOD�YLWD�LQ�XQ�SURJHWWR�GL�PDUNHWLQJ� WHUULWRULDOH�� 'L� IDWWR�� OD� TXDOLWj� GHOO¶DPELHQWH� VRFLDOH� q� XQR� GHJOL�HOHPHQWL� PDJJLRUPHQWH� ULFKLHVWL� GDOOH� LPSUHVH�� LQ� SDUWLFRODUH� GD� TXHOOH�VWUDQLHUH�FKH�QRQ�FRQRVFRQR�OR�VWLOH�GL�YLWD�LWDOLDQR��TXDQGR�VWDQQR�HVDPLQDQGR�OD� SRVVLELOLWj� GL� LQYHVWLUH� VX� XQ� GDWR� WHUULWRULR�� &Lz� q� FRQIHUPDWR� DQFKH� GD�DOFXQH� LPSRUWDQWL� LQGDJLQL� HPSLULFKH� FKH� VRQR� VWDWH� ULYROWH� DG� LQGDJDUH�O¶LPSRUWDQ]D�GHL�GLYHUVL� IDWWRUL�GL� ORFDOL]]D]LRQH�VRFLR�HFRQRPLFL�QHOOD� IXQ]LRQH�
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GL�XWLOLWj�GHJOL�LQYHVWLWRUL�LQGXVWULDOL����,�PRWLYL�VRQR�GLYHUVL��LO�SL��EDQDOH�q�FKH�XQ� LQYHVWLWRUH� HVWHUQR� VL� WURYD� VSHVVR� QHOOD� QHFHVVLWj� GL� SRUWDUVL� GLHWUR� GHO�SHUVRQDOH�GL�TXDOLILFD�GLULJHQ]LDOH��3HU�PRWLYDUH�L�PDQDJHUV��RFFRUUH�SUHVHQWDUH�ORUR�XQ�DPELHQWH�VRFLDOH�JUDGHYROH�H�FRQ�TXDOLWj�GHOOD�YLWD�HOHYDWD��/R�VWHVVR�LPSUHQGLWRUH� FKH� GHFLGH� GL� GHORFDOL]]DUH� SXz� HVVHUH�PROWR� LQWHUHVVDWR� D� WDOH�DVSHWWR���2FFRUUH� LQROWUH� ULFRUGDUH� FKH� DOFXQL� DVSHWWL� GHOOD� TXDOLWj� GHOOD� YLWD� SRVVRQR�LQFLGHUH� GLUHWWDPHQWH� VXOOD� UHGGLWLYLWj� GL� XQ� EXVLQHVV�� VL� SHQVL� DG� HVHPSLR� DL�IHQRPHQL�GL�FULPLQDOLWj�HFRQRPLFD��FKH�WHQGRQR�D�GUHQDUH�ULVRUVH�HFRQRPLFKH�H�IDWWRUL�SURGXWWLYL�GDOO¶HFRQRPLD�OHJDOH�D�TXHOOD�LOOHJDOH�����������5LVSHWWR� D� GHWWR� LQGLFDWRUH� VLQWHWLFR�� OD� SURYLQFLD� GL� 5DJXVD� VL� FROORFD�� QHO�FRQIURQWR�FRQ�OH�DOWUH�SURYLQFH�G¶,WDOLD��LQ�XQD�SRVL]LRQH�GL�FRPSHWLWLYLWj�EDVVD��DQGDQGR� DG� RFFXSDUH� O¶���� SRVWR� QHOOD� JUDGXDWRULD�� ,Q� XQD� VLWXD]LRQH� GL�JHQHUDOH� GLVDJLR� �FKH�� D� GLU� OD� YHULWj�� DFFRPXQD� O¶DUHD� LEOHD� FRQ� WXWWD� OD�UHJLRQH��� OD� SURYLQFLD� GL� 5DJXVD� VHPEUD� HVVHUH�� WUD� TXHOOH� VLFLOLDQH�� XQD� GL�TXHOOH� FRQ� PLQRU� QXPHUR� GL� UHDWL� SHU� DELWDQWH� ������ UHDWL� FRPSOHVVLYL� RJQL������ DELWDQWL� FRQWUR� L� ����� GHO� GDWR� QD]LRQDOH��� GDWR� SRVLWLYR� VRSUDWWXWWR� LQ�FRQVLGHUD]LRQH� GHO� IDWWR� FKH�� QHO� SHULRGR� SUHVR� LQ� DQDOLVL� ������������ LO�QXPHUR� GL� UHDWL� q� GLPLQXLWR�� 6RODPHQWH� LO� GDWR� ULJXDUGDQWH� L� UHDWL� FRQWUR�O¶HFRQRPLD�q�LQ�VDOLWD��ULPDQHQGR��FRPXQTXH��DO�GL�VRWWR�GHOOD�PHGLD�QD]LRQDOH��*OL�LQGLFDWRUL�VHPSOLFL�FKH�DEEDVVDQR�LO�YDORUH�GHOO¶LQGLFDWRUH�VLQWHWLFR�UHOHJDQGR�OD� SURYLQFLD� WUD� TXHOOH� GHO� JUXSSR� D� FRPSHWLWLYLWj� PHGLR�EDVVD� VHPEUDQR�HVVHUH�� HVVHQ]LDOPHQWH�� TXHOOL� OHJDWL� DOOD� GRWD]LRQH� DPELHQWDOH� H� TXHOOL� OHJDWL�DOOD� SURSHQVLRQH� DOOD� VRFLDOL]]D]LRQH� DOO¶LQWHUQR� GHOOD� SRSROD]LRQH�� QHO� SULPR�FDVR��OD�GRWD]LRQH�GL�YHUGH�SXEEOLFR�SHU�DELWDQWH�q�VWDWD�TXDQWLILFDWD��D�OLYHOOR�SURYLQFLDOH�� LQ� ���� PHWUL� TXDGUDWL�� YDORUH� EHQ� ORQWDQR� GD� TXHOOR� PHGLR��VXSHULRUH�DL���PT�SHU�DELWDQWH���3HU�TXHO�FKH�ULJXDUGD��LQYHFH��OD�SURSHQVLRQH�DOO¶LQWHUUHOD]LRQH�WUD�JOL�DELWDQWL��LO�GDWR�UJXDUGDQWH�OD�VSHVD�SHU�VSHWWDFROL�H�PDQLIHVWD]LRQL�VSRUWLYH�ULVXOWD�HVVHUH�LQIHULRUH� D� TXHOOR� PHGLR� QD]LRQDOH�� FRQ� FLUFD� ������� OLUH� SHU� DELWDQWH� VSHVH�QHOO¶DQQR�������FRQWUR� OH���������VSHVH�D�OLYHOOR�QD]LRQDOH��7DOH�GDWR�VHPEUD�HVVHUH� FRQIHUPDWR� GDO� EDVVR� YDORUH� GHOO¶LQGLFH� GL� $VVRFLD]LRQLVPR� FDOFRODWR�GDOOD� )RQGD]LRQH� %URGROLQL� �SDUL� D� ������ FKH� VHPEUD� ULIOHWWHUH� XQD� VLWXD]LRQH�VRFLDOH�SLXWWRVWR�VLPLOH�D�TXHOOD�GL� WXWWD� OD�6LFLOLD��FRQ� LQGLYLGXL�FKH�WHQGRQR�D�ULQFKLXGHUVL�QHO� ORUR�KDELWDW� IDPLOLDUH�� OLPLWDQGR� LQ�PRGR�VLJQLILFDWLYR��DOPHQR�ULVSHWWR�D�TXDQWR�DFFDGH�QHO�UHVWR�G¶,WDOLD��OH�SRVVLELOLWj�GL�LQWHUUHOD]LRQH�FRQ�LO�UHVWR�GHOOD�SRSROD]LRQH������������
�����������������������������������������������������������
���&IU��DG�HV��³3HUFKp�VFHJOLHUH�LO�6XG"�2SSRUWXQLWj�SHU�OH�LPSUHVH�FKH�LQYHVWRQR�QHO�0H]]RJLRUQR´��$$99��LQ�/¶,QGXVWULD��Q���������
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*UDI�������/LYHOOR�GL�FRPSHWLWLYLWj�GHOOD�SURYLQFLD�GL�5DJXVD�ULVSHWWR�DOOH�DOWUH�SURYLQFH�LWDOLDQH�HG�DOO¶LQGLFDWRUH�VLQWHWLFR�³TXDOLWj�GHOOD�YLWD´�������������3XQWL�GL�IRU]D� 3XQWL�GL�GHEROH]]D�
• ,O�QXPHUR�GL�UHDWL�FRPSOHVVLYL�SHU�DELWDQWH�q� LQ� GLPLQX]LRQH� QHO� FRUVR� GHJOL� DQQL�QRYDQWD���

• $XPHQWDQR� L� UHDWL� FRQWUR� O¶HFRQRPLD� QHO�SHULRGR�FRQVLGHUDWR�
• /D� SURSHQVLRQH� DOO¶DVVRFLD]LRQLVPR� H� SL��LQ� JHQHUDOH� DOOD� VRFLDOL]]D]LRQH� q�GHFLVDPHQWH�EDVVD�
• 9L� q� XQD� VFDUVD� LQIUDVWUXWWXUD]LRQH� VRFLDOH�SHU� TXDQWR� ULJXDUGD� OH� VWUXWWXUH�GHOO¶DVVRFLD]LRQLVPR��

�-��(IILFLHQ]D�GHOOD�3�$��ORFDOH��,/� IDWWRUH� ORFDOL]]DWLYR� UHODWLYR� DO� JUDGR� GL� HIILFLHQ]D� GHOOD� 3XEEOLFD�$PPLQLVWUD]LRQH� GL� XQ� WHUULWRULR� QHO� UDSSRUWDUVL� FRQ� OH� LPSUHVH� HG� L� FLWWDGLQL�QRQ� ULYHVWH� QRUPDOPHQWH� XQD� SDUWLFRODUH� LPSRUWDQ]D� VH� QRQ� QHOOH� VLWXD]LRQL�QHJDWLYH��RYYHUR� LQ�SUHVHQ]D�GL� IHQRPHQL�GL�HOHYDWD� LQHIILFLHQ]D�QHOO¶RIIHUWD�GL�VHUYL]L�SXEEOLFL�ORFDOL��FLRq�QHOOD�VLWXD]LRQH�LQ�FXL�YHUVD��PHGLDPHQWH��O¶,WDOLD��,Q�WDO� FDVR�� XQD� FDUHQ]D� TXDQWLWDWLYD� R� TXDOLWDWLYD� QHOO¶RIIHUWD� GL� VHUYL]L� SXEEOLFL�SURGXFH� HOHYDWH� GLVHFRQRPLH� HVWHUQH� D� FDULFR� GHOOH� LPSUHVH�� RSSXUH� XQD�SUHVVLRQH� ILVFDOH� ORFDOH� HFFHVVLYD�� GRYXWD� DOO¶HVLJHQ]D� GL� PDQWHQHUH� DSSDUDWL�EXURFUDWLFL� FRVWRVL�� /XQJDJJLQL� QHOOH� SURFHGXUH� GL� DXWRUL]]D]LRQH� H� QHJOL� DWWL�DPPLQLVWUDWLYL� JHQHUDQR� XQ� DOOXQJDPHQWR� GHL� WHPSL� GL� UDJJLXQJLPHQWR� GHO�SXQWR� GL� SDUHJJLR� HFRQRPLFR� LQ� SURJHWWL� GL� LQYHVWLPHQWR�� WDQWR� SL�� JUDYH�TXDQWR�SL��q�LQJHQWH�LO�IOXVVR�GL�FDVVD�JHQHUDWR�GDOO¶LQYHVWLPHQWR�VWHVVR��$OORUD��SHU� SRWHU� DWWUDUUH� QXRYL� LQYHVWLWRUL�� GLYLHQH� HVVHQ]LDOH�PHWWHUH� LQ� RSHUD� WXWWL�TXHJOL�VWUXPHQWL�GL�VHPSOLILFD]LRQH�H�GL�VQHOOLPHQWR�DPPLQLVWUDWLYR�LQ�JUDGR�GL�DYYLFLQDUH�OD�EXURFUD]LD�DOOH�HVLJHQ]H�HG�DL�WHPSL�GHOOH�LPSUHVH��,QROWUH��LQ�XQD�VLWXD]LRQH� FRPH� TXHOOD� LWDOLDQD�� QHOOD� TXDOH� OD� SUHVVLRQH� ILVFDOH� FRPSOHVVLYD�QRQ� q� LQIHULRUH� DOOD� PHGLD� HXURSHD�� ULPHWWHUH� D� UHJLPH� OD� PDFFKLQD�DPPLQLVWUDWLYD� VLJQLILFD� FUHDUH� VSD]L� SHU� ULGXUUH� OD� SUHVVLRQH� ILVFDOH�� SHU�TXDQWR�SRVVLELOH�DJOL�HQWL�ORFDOL�LQ�XQD�VLWXD]LRQH�QHOOD�TXDOH�OD�OHYD�GHL�WULEXWL�q�DQFRUD�PDQRYUDWD�LQ�ODUJD�PLVXUD�GDO�*RYHUQR�FHQWUDOH���/¶LQGLFDWRUH�VLQWHWLFR� UHODWLYR�DO� ³JUDGR�GL�HIILFLHQ]D�GHOOD�3�$�� ORFDOH´�FHUFD�GL�VLQWHWL]]DUH�LQ�XQD�PLVXUD]LRQH�VX�VFDOD�SURYLQFLDOH�WXWWH�TXHVWH�FRQVLGHUD]LRQL��
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3HUWDQWR�� VL� SUHQGRQR� LQ� FRQVLGHUD]LRQH� VLD� LQGLFDWRUL� UHODWLYL� DOOD� TXDQWLWj� H�TXDOLWj�GHL�VHUYL]L�SXEEOLFL�ORFDOL��VLD�LQGLFDWRUL�OHJDWL�DOOD�SUHVVLRQH�ILVFDOH�HG�DL�WULEXWL�ORFDOL���/D�VLWXD]LRQH�SHU�TXHO�FKH�ULJXDUGD�TXHVWR�LQGLFDWRUH�DSSDUH�PROWR�GHILFLWDULD��GDWR� FKH� OD� SURYLQFLD� GL� 5DJXVD� VL� SRVL]LRQD� DO� ����� SRVWR� GHO� UDQNLQJ��GHQRWDQGR�XQD�SUHRFFXSDQWH�FDUHQ]D�QHL�VHUYL]L�SXEEOLFL�RIIHUWL��4XHVWR�SRUWD�5DJXVD�D�LQVHULUVL�QHO�JUXSSR�GL�SURYLQFH�GHILQLWH�D�EDVVD�FRPSHWLWLYLWj��8QR�GHL�PRWLYL�FKH�SRWUHEEHUR�HVVHUH�DOOD�EDVH�GL�TXHVWD�GHILFLWDULD�VLWXD]LRQH��SRWUHEEH� ULVLHGHUH� QHO�PRGHVWR� OLYHOOR� GL� SURGXWWLYLWj� GHO� SHUVRQDOH� LPSLHJDWR�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�� LO�UDSSRUWR�IUD� LO�3,/�GHL�VHUYL]L�GHVWLQDELOL�DOOD�YHQGLWD� H� JOL� DGGHWWL� DOOD� 3�$�� ORFDOH� �DPPLQLVWUD]LRQL� FRPXQDOL��DPPLQLVWUD]LRQH� SURYLQFLDOH� H� HQWL� VWDWDOL� GHFHQWUDWL��� FKH� UDSSUHVHQWD� XQD�VWLPD�GHO�JUDGR�GL�SURGXWWLYLWj�GHO��ODYRUR�GHOOD�EXURFUD]LD�SURYLQFLDOH��q�VWDWR�SDUL� D� ���� PLOLDUGL� SHU� ���� RFFXSDWL� QHO� ����� LQIHULRUH� DO� OLYHOOR� PHGLR�QD]LRQDOH���8Q�EDVVR� OLYHOOR�GL�SURGXWWLYLWj�VL�ULIOHWWH��FRPH�ORJLFR��VXOO¶RIIHUWD�GL�WXWWD�XQD�JDPPD�GL�VHUYL]L�SHU�LO�FLWWDGLQR�FKH�QHOO¶DUHD�UDJXVDQD�VHPEUDQR�HVVHUH�PROWR�FDUHQWL�� FL� ULIHULDPR� DOOD� SHUFHQWXDOH� GL� UDFFROWD� GLIIHUHQ]LDWD� VXO� WRWDOH� GHOOD�UDFFROWD� GHL� ULILXWL� VROLGL� XUEDQL� ������� FRQWUR� ����� D� OLYHOOR� QD]LRQDOH��� DOOD�GRWD]LRQH� GL� SRVWL� OHWWR� QHOOH� VWUXWWXUH� VDQLWDULH� ����� SRVWL� OHWWR� RJQL� �����DELWDQWL� FRQWUR� L� FLUFD� �� D� OLYHOOR� ,WDOLD��� $QFKH� SHU� TXHO� FKH� ULJXDUGD�O¶XWLOL]]D]LRQH� GHL� PH]]L� SXEEOLFL�� OD� VLWXD]LRQH� VHPEUD� HVVHUH� EHQ� ORQWDQD�GDOO¶HVSHULHQ]D� GHOOH� DOWUH� SURYLQFH�� FRQ� �� YLDJJL� DQQXL� SHU� DELWDQWH� FRQWUR� L����� FLUFD�D� OLYHOOR� LWDOLDQR��%LVRJQD�� WXWWDYLD�� FRQVLGHUDUH� FKH�DOFXQL�GL�TXHVWL�VHUYL]L�VRQR�VYROWL�GD�D]LHQGH��PD�L�FURQLFL�ULWDUGL�QHOOD�OLEHUDOL]]D]LRQH�IDQQR�Vu�FKH� OD� SUHVHQ]D� SXEEOLFD� LQ� TXHVWL� RUJDQLVPL� VLD�� GLUHWWDPHQWH� R�LQGLUHWWDPHQWH��DQFRUD�PROWR�SHVDQWH��7XWWDYLD� �H� FLz� SRWUHEEH� JHQHUDUH� GHL� SUREOHPL� GL� LQVRIIHUHQ]D� GHOOD�SRSROD]LRQH� QHL� FRQIURQWL� GHOOH� LVWLWX]LRQL�� OH� HQWUDWH� SURYLQFLDOL� SUR�FDSLWH�DPPRQWDQR� D� FLUFD� ��� PLOLRQL� DQQXL�� GDWR� EHQ� DO� GL� VRWWR� GHOOD� PHGLD�QD]LRQDOH��PD�VXSHULRUH�D�TXHOOR�GL�WXWWH�OH�DOWUH�SURYLQFH�GHOOD�6LFLOLD���
*UDI�� ��� ±� /LYHOOR� GL� FRPSHWLWLYLWj� GHOOD� SURYLQFLD� GL� 5DJXVD� ULVSHWWR� DOOH� DOWUH�SURYLQFH� LWDOLDQH� HG� DOO¶LQGLFDWRUH� VLQWHWLFR� ³HIILFLHQ]D� GHOOD� 3XEEOLFD�$PPLQLVWUD]LRQH�/RFDOH´���������������

/HJHQGD�����FRPSHWLWLYLWj�EDVVD�����FRPSHWLWLYLWj�PHGLR�EDVVD�����FRPSHWLWLYLWj�PHGLR�DOWD�����FRPSHWLWLYLWj�DOWD�
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3XQWL�GL�IRU]D� 3XQWL�GL�GHEROH]]D�
� • /¶RIIHUWD� GL� DOFXQL� GHL� SULQFLSDOL� VHUYL]L�SXEEOLFL�GL�EDVH�q�LQVRGGLVIDFHQWH��

• /¶XWLOL]]D]LRQH� GHL� PH]]L� SXEEOLFL� q�PDJJLRUH�FKH�QHO�UHVWR�G¶,WDOLD��
• /D� SURGXWWLYLWj� GHOOD� PDFFKLQD�DPPLQLVWUDWLYD�ORFDOH�q�FRPSOHVVLYDPHQWH�EDVVD�

�.��2IIHUWD�ULFHWWLYD�GHOOD�SURYLQFLD�H�OLYHOOR�GL�DWWUDWWLYLWj�WXULVWLFD��/¶XOWLPR�LQGLFDWRUH�VLQWHWLFR�PLVXUD�LO�SRWHQ]LDOH�WXULVWLFR�GHOOD�SURYLQFLD��VLD�LQ�WHUPLQL� GL� RIIHUWD� ULFHWWLYD�� FKH� GL� SRWHQ]LDOH� GL� DWWUD]LRQH�� FKH� D� VXD� YROWD� q�DSSURVVLPDWR�GDO�QXPHUR�GHJOL�DUULYL� WXULVWLFL��7DOH� LQGLFDWRUH��RYYLDPHQWH��KD�VHQVR� VROR� VH� OD� VWUDWHJLD� GL� SURPR]LRQH� GHO� WHUULWRULR� SXQWD� VXO� WXULVPR��WXWWDYLD�� XQ� SRWHQ]LDOH� WXULVWLFR� VLJQLILFDWLYR� KD� ULOHYDQ]D� DQFKH� VXOOD� TXDOLWj�GHOOD�YLWD��XQ�DOWUR�LPSRUWDQWH�IDWWRUH�ORFDOL]]DWLYR�FKH�q�JLj�VWDWR�DQDOL]]DWR�LQ�SUHFHGHQ]D���5LVSHWWR� D� GHWWR� LQGLFDWRUH� VLQWHWLFR�� OD� SURYLQFLD� GL� 5DJXVD� VSLFFD� SHU� XQ�SRVL]LRQDPHQWR� FRPSHWLWLYR� GL� VFDUVR� ULOLHYR�� QHOOD� IDVFLD� GL� FRPSHWLWLYLWj�PHGLR�EDVVD��QHOOD�JUDGXDWRULD�GL� WXWWH� OH�SURYLQFH� LWDOLDQH�VL�FROORFD� LQIDWWL� LQ�����SRVL]LRQH��PHWWHQGRVL�LQ�HYLGHQ]D�VROR�ULVSHWWR�DO�JUXSSR�GL�SURYLQFH�GHOOD�6LFLOLD��LQ�VHFRQGD�SRVL]LRQH��GRSR�0HVVLQD����/D�SURYLQFLD� UDJXVDQD� ULPDQH�VRVWDQ]LDOPHQWH� IXRUL�GDL� WLSLFL� WRXUV� WXULVWLFL��D�FDXVD��VRSUDWWXWWR��GHOOD�VFDUVD�RSHUD�GL�YDORUL]]D]LRQH�GHOOH�ULVRUVH�QDWXUDOL�H�DUWLVWLFKH� GL� WXWWD� O¶DUHD� LEOHD�� ,O� WXULVPR� SRWUHEEH� HVVHUH� XQD� GHOOH� ULVRUVH�PHJOLR� VIUXWWDELOL� GL� WXWWD� O¶HFRQRPLD� UDJXVDQD�� HVVHQGR� O¶DUHD� LQ� JUDGR� GL�RIIULUH� LWLQHUDUL�GLYHUVL�VLD�SHU� LQWHUHVVH�VWRULFR�FKH�SHU�DVSHWWR�DPELHQWDOH��VL�SHQVL� DL� ULIHULPHQWL� VWRULFL� H� DUWLVWLFL� ±� VRSUDWWXWWR� GL� HSRFD� EDURFFD� ±� FKH�SRVVRQR� HVVHUH� WUDWWL� GDOO¶HVSORUD]LRQH� GL� FHQWUL� FRPH� TXHOOL� GL� 5DJXVD� ,EOD��0RGLFD��6FLFOL��R�GHJOL�LPSRUWDQWL�VLWL�DUFKHRORJLFL�GL�.DXNDQD��.DPDULQD�H�&DYD�G¶,VSLFD�� GD� XQ� SXQWR� GL� YLVWD� SDHVDJJLVWLFR�� LQROWUH�� VL� SRVVRQR� RVVHUYDUH�GLIIHUHQWL� FRQIRUPD]LRQL�DPELHQWDOL�� FKH�YDQQR�GDOOD� FDUDWWHULVWLFD�SUHVHQ]D�GL�YHUL� H� SURSUL� FDQ\RQV� H� FDYH� QHOO¶HQWURWHUUD� SURYLQFLDOH�� DOOH� ]RQH� FROOLQDUL� H�PRQWDJQRVH�GHL�PRQWL�,EOHL��OD�FXL�FLPD�SL��DOWD�ULVXOWD�HVVHUH�LO�PRQWH�/DXUR��FRQ� ���� PHWUL� GL� DOWH]]D��� DOOH� SLDQXUH� GHOO¶DUHD� VHWWHQWULRQDDOH� �VRSUDWWXWWR�QHOOH�DUHH�GL�$FDWH��&RPLVR�H�9LWWRULD���ILQR�DG�DUULYDUH�DO�OLWRUDOH��FKH�RIIUH�XQD�GHOOH�SL��VXJJHVWLYH�LPPDJLQL�GHOO¶LQWHUD�LVROD�VLFLOLDQD���/¶DVSHWWR�� WXWWDYLD�� SL�� LPSRUWDQWH�� VHPEUD� HVVHUH� TXHOOR� VWRULFR�DUWLVWLFR��GHULYDQWH� GDO� JUDQGH� LQWUHFFLR� GL� FXOWXUH� FKH�� D� SDUWLUH� GD� TXHOOD� *UHFD� H�5RPDQD�� VRQR� HQWUDWH� LQ� FRQWDWWR� FRQ� OH� SRSROD]LRQL� UDJXVDQH�� SHU� OLPLWDUFL�DOOD� FLWWj�GL�5DJXVD��q�SRVVLELOH�FLWDUH� OD�&DWWHGUDOH�GL�6��*LRYDQQL� �HUHWWD�QHO�;9,,,� VHFROR��� OD� &KLHVD� GL� 6DQWD� 0DULD� GHOOH� 6FDOH� �LQL]LDWD� QHO� SHULRGR�QRUPDQQR��ULHGLILFDWD�VHFRQGR�FDQRQL�JRWLFL�QHO�;,9�VHFROR�H�ULFRVWUXLWD�GRSR�LO�WHUUHPRWR�GHO��������H�OD�3LD]]D�GHO�'XRPR��VXOOD�TXDOH�VL�DIIDFFLDQR�QXPHURVL�SDOD]]L� H� FKLHVH�� WUD� L� TXDOL� 3DOD]]R� 'RQQDIXJDWD� �FKH� FXVWRGLVFH� XQD� ULFFD�SLQDFRWHFD��WUD�OH�FXL�RSHUH�q�SRVVLELOH�RVVHUYDUH�XQD�³0DGRQQD�FRQ�%DPELQR´�
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DWWULEXLWD�DG�$QWRQHOOR�GD�0HVVLQD��H�OD�FKLHVD�GL�6DQ�*LRUJLR��FRVWUXLWD�YHUVR�OD�PHWj�GHO�VHFROR�;,9��DO�FXL�LQWHUQR�q�SRVVLELOH�RVVHUYDUH�XQ�PDJQLILFR�SRUWDOH�LQ�VWLOH�JRWLFR�FDWDODQR�QHOOD�FXL� OXQHWWD�VSLFFD�LO�FHOHEUH�³6��*LRUJLR�FKH�XFFLGH�LO�GUDJR´��FKH�q�RUPDL�GLYHQWDWR�TXDVL�LO�VLPEROR�GHOOD�FLWWj��3XUWURSSR� �H� LQ� TXHVWR� OD� SURYLQFLD� UDJXVDQD� ULVXOWD� VLPLOH� DOOH� DOWUH� DUHH�VLFLOLDQH��� QRQRVWDQWH� O¶LPPHQVR� SDWULPRQLR� SRVVHGXWR� VLD� GDO� SXQWR� GL� YLVWD�DPELHQWDOH�� VLD� GD� TXHOOR� DUWLVWLFR�� VLD� GD� TXHOOR� VWRULFR�� OH� DUHH� SURGXWWLYH�GHOO¶LVROD� QRQ� ULHVFRQR� D� UHDOL]]DUH� XQD� DGHJXDWD� RIIHUWD� GDO� SXQWR� GL� YLVWD�WXULVWLFR���$QFKH�VH�O¶RIIHUWD�q�DUWLFRODWD�LQ�YDULH�RSSRUWXQLWj��GDJOL�DOEHUJKL��DL�FDPSHJJL�HFF���H� OD�VWUXWWXUD�ULFHWWLYD�VHPEUD�HVVHUH��GD�XQ�SXQWR�GL�YLVWD�TXDQWLWDWLYR��WUD� OH� SL�� FRPSHWLWLYH� GHOO¶LQWHUD� LVROD�� O¶DUHD� LQ� TXHVWLRQH� SDUH� DEEDVWDQ]D�ORQWDQD�ULVSHWWR�DOOH�DOWUH�UHDOWj�WXULVWLFKH�D�OLYHOOR�QD]LRQDOH��LO�QXPHUR�GL�SRVWL�OHWWR� LQ� HVHUFL]L� DOEHUJKLHUL� HG� H[WUD�DOEHUJKLHUL� q� SDUL� D� ����� RJQL� �����DELWDQWL��FRQWUR�JOL�ROWUH����D�OLYHOOR�,WDOLD��GHILFLWDULD�DSSDUH�DQFKH�OD�VLWXD]LRQH�GDO�SXQWR�GL�YLVWD�GHJOL�DUULYL� �����FRQWUR��������GDWR�FKH�� LQ�TXDOFKH�PRGR��SRWUHEEH� ULIOHWWHUH� DQFKH� OD� GLIILFROWj� QHO� UDJJLXQJHUH� O¶LVROD�� VRSUDWWXWWR� LQ�FRQVLGHUD]LRQH� GHO� IDWWR� FKH� L� FROOHJDPHQWL� VWUDGDOL� H� IHUURYLDUL� FRQ� OH� SL��LPSRUWDQWL� FLWWj� GHOO¶LVROD� QRQ� VHPEUDQR� HVVHUH� DOO¶DOWH]]D� GHOOD� VLWXD]LRQH��O¶XQLFR� GDWR� LQ� OLQHD� FRQ� OD� PHGLD�� VHPEUD� HVVHUH� TXHOOR� UHODWLYR� DOOD�SHUPDQHQ]D�PHGLD�QHOOH�VWUXWWXUH��FKH�ULVXOWD�SDUL�D������JLRUQL���
*UDI�� ��� ±� /LYHOOR� GL� FRPSHWLWLYLWj� GHOOD� SURYLQFLD� GL� 5DJXVD� ULVSHWWR� DOOH� DOWUH�SURYLQFH� LWDOLDQH� HG� DOO¶LQGLFDWRUH� RIIHUWD� ULFHWWLYD� GHOOD� SURYLQFLD� H� OLYHOOR� GL�DWWUDWWLYLWj�WXULVWLFD´���������������3XQWL�GL�IRU]D� 3XQWL�GL�GHEROH]]D�

• 1RWHYROL� ULVRUVH� DPELHQWDOL�� QDWXUDOL��SDHVDJJLVWLFKH�� PD� VRSUDWWXWWR� GL� WLSR�VWRULFR� H� DUWLVWLFR� FKH�� DGHJXDWDPHQWH�SXEEOLFL]]DWH�� SRWUHEEHUR� ULVXOWDUH� GL�JUDQGH�LPSDWWR�VXOO¶HFRQRPLD�ORFDOH��
• %XRQ�OLYHOOR�GL�JUDGLPHQWR�GHOOD�SURYLQFLD��WHVWLPRQLDWR� GDO� GDWR� VXOOD� SHUPDQHQ]D�PHGLD�GHL�WXULVWL��

• ,QVXIILFLHQWH� SROLWLFD� GL� SURPR]LRQH�GHOO¶LPPDJLQH�WXULVWLFD�GHOOD�SURYLQFLD���
• 8QD�RIIHUWD�ULFHWWLYD�FKH�KD�DQFRUD�PDUJLQL�GL�FUHVFLWD�

/HJHQGD�����FRPSHWLWLYLWj�EDVVD�����FRPSHWLWLYLWj�PHGLR�EDVVD�����FRPSHWLWLYLWj�PHGLR�DOWD�����FRPSHWLWLYLWj�DOWD�
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81,7$
�/2&$/,��,QIRFDPHUH�������� YDORUH�DVVROXWR� ��VX�SURYLQFLD� ��VX�UHJLRQH�
$JULFROWXUD��FDFFLD�H�UHODWLYL�VHUYL]L� ������ ������ �����
3HVFD��SLVFLFROWXUD�H�VHUYL]L�FRQQHVVL� ��� ������ �����
(VWUD]LRQH�GL�PLQHUDOL� �� ������ �����
$WWLYLWD
�PDQLIDWWXULHUH� ���� ������ �����
3URGX]LRQH�H�GLVWULEX]LRQH�HQHUJLD�HOHWWULFD��JDV�H�DFTXD� �� ������ �����
&RVWUX]LRQL� ���� ������ �����
&RPPHUFLR�DOO
LQJURVVR�H�DO�GHWWDJOLR��ULSDUD]LRQL�GL�EHQL�SHUVRQDOL�H�SHU�OD�FDVD� ������ ������ �����
$OEHUJKL�H�ULVWRUDQWL� ���� ������ �����
7UDVSRUWL��PDJD]]LQDJJLR�H�FRPXQLFD]LRQL� ���� ������ �����
,QWHUPHGLD]LRQH�PRQHWDULD�H�ILQDQ]LDULD� ���� ������ �����
$WWLYLWj�LPPRELOLDUL��QROHJJLR��LQIRUPDWLFD��ULFHUFD� ���� ������ �����
,VWUX]LRQH� ��� ������ �����
6DQLWD
�H�DOWUL�VHUYL]L�VRFLDOL� ��� ������ �����
$OWUL�VHUYL]L�SXEEOLFL��VRFLDOL�H�SHUVRQDOL� ���� ������ �����
6HUYL]L�GRPHVWLFL�SUHVVR�IDPLJOLH�H�FRQYLYHQ]H� �� �� ��
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$''(77,��,QIRFDPHUH�������� YDORUH�DVVROXWR� ��VX�SURYLQFLD� ��VX�UHJLRQH�
$JULFROWXUD��FDFFLD�H�UHODWLYL�VHUYL]L� ���� ������ �����
3HVFD��SLVFLFROWXUD�H�VHUYL]L�FRQQHVVL� �� ������ �����
(VWUD]LRQH�GL�PLQHUDOL� ��� ������ �����
$WWLYLWD
�PDQLIDWWXULHUH� ������ ������ �����
3URGX]LRQH�H�GLVWULEX]LRQH�HQHUJLD�HOHWWULFD��JDV�H�DFTXD� ��� ������ �����
&RVWUX]LRQL� ������ ������ �����
&RPPHUFLR�DOO
LQJURVVR�H�DO�GHWWDJOLR��ULSDUD]LRQL�GL�EHQL�SHUVRQDOL�H�SHU�OD�FDVD� ������ ������ �����
$OEHUJKL�H�ULVWRUDQWL� ���� ������ �����
7UDVSRUWL��PDJD]]LQDJJLR�H�FRPXQLFD]LRQL� ���� ������ �����
,QWHUPHGLD]LRQH�PRQHWDULD�H�ILQDQ]LDULD� ���� ������ �����
$WWLYLWj�LPPRELOLDUL��QROHJJLR��LQIRUPDWLFD��ULFHUFD� ���� ������ �����
,VWUX]LRQH� ��� ������ �����
6DQLWD
�H�DOWUL�VHUYL]L�VRFLDOL� ���� ������ �����
$OWUL�VHUYL]L�SXEEOLFL��VRFLDOL�H�SHUVRQDOL� ���� ������ �����
6HUYL]L�GRPHVWLFL�SUHVVR�IDPLJOLH�H�FRQYLYHQ]H� �� �� ��

727$/(��� ������� ������ �����
���


	Camera di Commercio, Industria, Agricoltura e Artigianato di
	RAGUSA
	Analisi Territoriale

	Premessa
	1. I principali risultati dell’analisi
	1.1 I risultati dell’analisi SWOT
	Illustrazione dei risultati della competitività provinciale rispetto agli indicatori di sintesi del Sivalet

	1.2 Una primissima ipotesi di identificazione dei settori produttivi - target

	2. Analisi SWOT provinciale
	2.1 Premessa
	2.2 Analisi degli indicatori Sivalet
	Punti di forza
	Punti di debolezza
	B) Accessibilità ai mercati


	Punti di forza
	Punti di debolezza
	C) Competitività del tessuto produttivo locale


	Punti di forza
	Punti di debolezza
	D) Intensità delle agevolazioni agli investimenti


	Punti di forza
	Punti di debolezza
	E) Diffusione, efficienza e qualità dei servizi reali e finanziari alle imprese


	Punti di forza
	Punti di debolezza

	Punti di forza
	Punti di debolezza

	Punti di forza
	Punti di debolezza

	Punti di forza
	Punti di debolezza

	Punti di forza
	Punti di debolezza

	Punti di forza
	Punti di debolezza

	Punti di forza
	Punti di debolezza
	INDICATORI STATISTICI  TERRITORIALI


	RAGUSA


