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FDFFLDWRUL�GL�WHVWH��UDSSUHVHQWD�XQD�YHUD�VILGD�OD�ULFHUFD�GL�WDOHQWL�TXDOLILFDWL�

Ð/D�GLIILFLOH�ULFHUFD�GL�QXRYH�ILJXUH�SURIHVVLRQDOL�TXDOLILFDWH�GRWDWH�GHO�JLXVWR�VHW�GL

FRPSHWHQ]H�WHFQRORJLFKHÑ��VSLHJD�)XOYLR�'XVH��&22�GL�$WRQ�,7��ÐVWD�FRLQYROJHQGR�WDQWR�OH

30,�TXDQWR�OH�PXOWLQD]LRQDOLÑ�

/D�FDFFLD�DL�WDOHQWL�SX´�HVVHUH�GLIILFLOH��7XWWDYLD��DGRWWDQGR�VWUDWHJLH�DGHJXDWH�HG

LQYHVWHQGR�QHOOD�IRUPD]LRQH�FRQWLQXD��OH�D]LHQGH�SRVVRQR�FRPSLHUH�SDVVL�DYDQWL��(FFR

FRPH�PLJOLRUDUH�LO�SURSULH�JUDGR�GL�DWWUDWWLYLW¢�

/D�ULFHUFD�GL�FRPSHWHQ]H�GLJLWDOL�ª�XQD�VILGD

/D�FULVL�SDQGHPLFD�KD�DYXWR�XQ�LPSDWWR�VLJQLILFDWLYR�VXO�PHUFDWR�GHO�ODYRUR��SRUWDQGR�D

FDPELDPHQWL�VLD�VXO�ODWR�GHOOÎRIIHUWD�FKH�QHOOD�GRPDQGD�GL�FRPSHWHQ]H�GLJLWDOL

VSHFLDOLVWLFKH�

7DOHQW�UHWHQWLRQ����SXQWL
VX�FXL�ODYRUDUH��HG�HUURUL
GD�HYLWDUH��SHU�PLJOLRUDUOD

/ÎDFFHOHUD]LRQH�GHOOD�WUDVIRUPD]LRQH�GLJLWDOH�KD�LQIDWWL�UHVR�TXHVWH�FRPSHWHQ]H�DQFRUD

SL»�FUXFLDOL�SHU�OH�D]LHQGH��0D�DOOR�VWHVVR�WHPSR�KD�FRPSOLFDWR�OD�ULFHUFD�GL�ILJXUH

SURIHVVLRQDOL�TXDOLILFDWH�

4XHVWH�ILJXUH�SURIHVVLRQDOL�VFDUVHJJLDQR��OD��VFHOWD�GHOOÎXQLYHUVLW¢�JLXVWD�SHUPHWWH�DOOH

D]LHQGH�GL�WURYDUH�H�DVVXPHUH�L�WDOHQWL�JLXVWL��'XQTXH�D�FRQWHQGHUVL�OH�SHUVRQH

TXDOLILFDWH�VRQR�OH�D]LHQGH��3URQWH�D��FRPSHWHUH�SHU�DWWUDUUH�H�DVVXPHUH�L�FDQGLGDWL�SL»

WDOHQWXRVL��&L´�UHQGH�OD�ULFHUFD�DQFRUD�SL»�GLIILFLOH�

'D�GLYHUVL�UDSSRUWL�LQWHUQD]LRQDOL�HPHUJH�LQIDWWL�FKH�DWWXDOPHQWH�OÎ����GHOOH�D]LHQGH

LWDOLDQH�DUUDQFD�QHOOD�FDFFLD�GL�JLRYDQL�TXDOLILFDWL��0D�DQFKH�QHOOÎDJJLXGLFDUVL�L�WDOHQWL�SL»

SURPHWWHQWL�

1HO������LO�����GHOOH�LPSUHVH��VHFRQGR�LO�5DSSRUWR�&HQVLV�,,6)$��KD�GLFKLDUDWR�LQ�PHGLD

GL�LQFRQWUDUH�RVWDFROL�QHOOD�ULFHUFD�GL�ODYRUDWRUL��0D�SHU�OH�D]LHQGH�GHOOÎ,FW�WDOH

SHUFHQWXDOH�VDOH�DO�����

/H�ILJXUH�SURIHVVLRQDOL�TXDOLILFDWH�SL»�JHWWRQDWH

$FFDQWR�DO�VRIWZDUH�GHYHORSHU�R�DO�GDWD�HQJLQHHU��LO�&\EHU�6HFXULW\�6SHFLDOLVW�HPHUJH�

,QIDWWL�ª�WUD�OH�ILJXUH�SL»�OHJDWH�DOOD�WUDQVL]LRQH�GLJLWDOH�VHFRQGR�L�IDEELVRJQL�RFFXSD]LRQDOL

H�SURIHVVLRQDOL�D�PHGLR�WHUPLQH�������������SHU�LO�VHWWRUH�GHOOÎLQIRUPDWLFD�H�GHOOH�7OF�

7UD�OH�ILJXUH�GLJLWDOL�SL»�ULFHUFDWH�VSLFFDQR�LQROWUH�JOL�HVSHUWL�GL�%LJ�'DWD�$QDO\WLFV�H�&\EHU

6HFXULW\��6HJXRQR�D�UXRWD�OH�FRPSHWHQ]H�OHJDWH�D�LQWHOOLJHQ]D�DUWLILFLDOH��$,���,QWHUQHW�RI

7KLQJV��,R7���URERWLFD��EORFNFKDLQ�H�5HDOW¢�$XPHQWDWD��$5��H�9LUWXDOH��95��

6RQR�ILJXUH�FRQ�FRPSHWHQ]H�DOWDPHQWH�VSHFLDOLVWLFKH��/D�VFDUVLW¢�VSLQJH�OH�RUJDQL]]D]LRQL

D�VSRVWDUH�OD�ULFHUFD�VX�XQ�PHUFDWR�HVWHUQR�H�D�LQYHVWLUH�QHOOD�IRUPD]LRQH�

Ð/D�ULFHUFD�GL�ODYRUDWRUL�FRQ�FRPSHWHQ]H�GLJLWDOL�DGHJXDWH�Ë�SURVHJXH�)XOYLR�'XVH�Ë�ª�XQ

WHPD�FRPSOLFDWR�GD�JHVWLUH��GDWR�FKH�WDOL�FRPSHWHQ]H�FRLQYROJRQR�PROWH�WLSRORJLH�GL

SURIHVVLRQDOLW¢��3HU�TXHVWR�LQYHVWLUH�VXOOD�IRUPD]LRQH�GHOOH�FRPSHWHQ]H�SX´�HVVHUH�OD

FKLDYH��&RQYLQWL�GHOOÎLPSRUWDQ]D�H�GHOOD�FHQWUDOLW¢�GL�XQD�IRUPD]LRQH�TXDOLILFDWD�QHO

SHUFRUVR�GL�FUHVFLWD�SURIHVVLRQDOH��DL�JLRYDQL�FRLQYROWL�QHOOH�DWWLYLW¢�GL�WUDLQLQJ�FKLHGLDPR

VHPSUH�GL�QRQ�DFFRQWHQWDUVL��GL�DFFHQGHUH�OÎLPPDJLQD]LRQH�H�GL�FRQWLQXDUH�D�FHUFDUH��&Îª

VHPSUH��GD�TXDOFKH�SDUWH��XQ�VDSHUH�FKH�FL�DWWHQGHÑ�

3HU�ULVROYHUH�TXHVWD�FULWLFLW¢��OH�LPSUHVH�GHYRQR�LQYHVWLUH�QHOOD�IRUPD]LRQH�LQWHUQD��0D

QRQ�VROR��'HYRQR�DQFKH�FROODERUDUH�FRQ�LVWLWXWL�HGXFDWLYL�H�FHQWUL�GL�IRUPD]LRQH�

VWDELOHQGR�SDUWQHUVKLS�FRQ�XQLYHUVLW¢��VFXROH�VXSHULRUL�H�FHQWUL�GL�IRUPD]LRQH�

,QROWUH�RFFRUUH�ULYHGHUH�OH�SROLWLFKH�GL�UHFOXWDPHQWR��D�SDUWLUH�GD�TXHOOD�GHOOH�GHVFUL]LRQL

GHL�UXROL��OD�IOHVVLELOLW¢�QHO�FRQVLGHUDUH�FDQGLGDWL�FRQ�HVSHULHQ]H�GLYHUVH�H�OD�YDOXWD]LRQH

GHOOH�FRPSHWHQ]H�WUDVYHUVDOL�FKH�SRVVRQR�HVVHUH�VYLOXSSDWH�LQ�VHJXLWR�

6HPSUH�XWLOH�ª�LQILQH�SURPXRYHUH�XQD�FXOWXUD�D]LHQGDOH�DWWUDWWLYD��,QIDWWL�XQ�DPELHQWH�GL

ODYRUR�VWLPRODQWH�H�LQFOXVLYR�SHUPHWWH�GL�UHQGHUH�OÎD]LHQGD�SL»�DWWUDHQWH�SHU�L�JLRYDQL

TXDOLILFDWL�
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5LVRUVH�8PDQH�2UJDQL]]D]LRQH

6PDUW�ZRUNLQJ

&203(7(1=(�',*,7$/, &203(7(1=(�',*,7$/,�62)7:$5(

5LFHUFD�GL�JLRYDQL�WDOHQWL�TXDOLILFDWL�
SHU�OÎ����GHOOH�D]LHQGH�ª�XQD�VILGD
6HFRQGR�LO�5DSSRUWR�&HQVLV�,,6)$��QHO������LO�����GHOOH�LPSUHVH�KD�GLFKLDUDWR�GL
LQFRQWUDUH�RVWDFROL�QHOOD�ULFHUFD�GL�ODYRUDWRUL��0D�SHU�OH�D]LHQGH�GHOOÎ,FW�WDOH
SHUFHQWXDOH�VDOH�DO������(FFR�TXDOL�VWUDWHJLH�DGRWWDUH�SHU�DVVXPHUH�L�WDOHQWL
JLXVWL�FRQ�OH�TXDOLILFKH�JLXVWH

0LUHOOD�&DVWLJOL

���/XJOLR����� )RUPD]LRQH�H�6NLOO��1HZV

+20( ą 1(:6 ą 5LFHUFD�GL�JLRYDQL�WDOHQWL�TXDOLILFDWL��SHU�OÎ����GHOOH�D]LHQGH�ª�XQD�VILGD

,�JLRYDQL�GRWDWL�GL�FRPSHWHQ]H�GLJLWDOL�VRQR�GLIILFLOL�GD�ULFHUFDUH�H�DVVXPHUH��2UPDL�SHU�L

FDFFLDWRUL�GL�WHVWH��UDSSUHVHQWD�XQD�YHUD�VILGD�OD�ULFHUFD�GL�WDOHQWL�TXDOLILFDWL�

Ð/D�GLIILFLOH�ULFHUFD�GL�QXRYH�ILJXUH�SURIHVVLRQDOL�TXDOLILFDWH�GRWDWH�GHO�JLXVWR�VHW�GL

FRPSHWHQ]H�WHFQRORJLFKHÑ��VSLHJD�)XOYLR�'XVH��&22�GL�$WRQ�,7��ÐVWD�FRLQYROJHQGR�WDQWR�OH

30,�TXDQWR�OH�PXOWLQD]LRQDOLÑ�

/D�FDFFLD�DL�WDOHQWL�SX´�HVVHUH�GLIILFLOH��7XWWDYLD��DGRWWDQGR�VWUDWHJLH�DGHJXDWH�HG

LQYHVWHQGR�QHOOD�IRUPD]LRQH�FRQWLQXD��OH�D]LHQGH�SRVVRQR�FRPSLHUH�SDVVL�DYDQWL��(FFR

FRPH�PLJOLRUDUH�LO�SURSULH�JUDGR�GL�DWWUDWWLYLW¢�

/D�ULFHUFD�GL�FRPSHWHQ]H�GLJLWDOL�ª�XQD�VILGD

/D�FULVL�SDQGHPLFD�KD�DYXWR�XQ�LPSDWWR�VLJQLILFDWLYR�VXO�PHUFDWR�GHO�ODYRUR��SRUWDQGR�D

FDPELDPHQWL�VLD�VXO�ODWR�GHOOÎRIIHUWD�FKH�QHOOD�GRPDQGD�GL�FRPSHWHQ]H�GLJLWDOL

VSHFLDOLVWLFKH�

7DOHQW�UHWHQWLRQ����SXQWL
VX�FXL�ODYRUDUH��HG�HUURUL
GD�HYLWDUH��SHU�PLJOLRUDUOD

/ÎDFFHOHUD]LRQH�GHOOD�WUDVIRUPD]LRQH�GLJLWDOH�KD�LQIDWWL�UHVR�TXHVWH�FRPSHWHQ]H�DQFRUD

SL»�FUXFLDOL�SHU�OH�D]LHQGH��0D�DOOR�VWHVVR�WHPSR�KD�FRPSOLFDWR�OD�ULFHUFD�GL�ILJXUH

SURIHVVLRQDOL�TXDOLILFDWH�

4XHVWH�ILJXUH�SURIHVVLRQDOL�VFDUVHJJLDQR��OD��VFHOWD�GHOOÎXQLYHUVLW¢�JLXVWD�SHUPHWWH�DOOH

D]LHQGH�GL�WURYDUH�H�DVVXPHUH�L�WDOHQWL�JLXVWL��'XQTXH�D�FRQWHQGHUVL�OH�SHUVRQH

TXDOLILFDWH�VRQR�OH�D]LHQGH��3URQWH�D��FRPSHWHUH�SHU�DWWUDUUH�H�DVVXPHUH�L�FDQGLGDWL�SL»

WDOHQWXRVL��&L´�UHQGH�OD�ULFHUFD�DQFRUD�SL»�GLIILFLOH�

'D�GLYHUVL�UDSSRUWL�LQWHUQD]LRQDOL�HPHUJH�LQIDWWL�FKH�DWWXDOPHQWH�OÎ����GHOOH�D]LHQGH

LWDOLDQH�DUUDQFD�QHOOD�FDFFLD�GL�JLRYDQL�TXDOLILFDWL��0D�DQFKH�QHOOÎDJJLXGLFDUVL�L�WDOHQWL�SL»

SURPHWWHQWL�

1HO������LO�����GHOOH�LPSUHVH��VHFRQGR�LO�5DSSRUWR�&HQVLV�,,6)$��KD�GLFKLDUDWR�LQ�PHGLD

GL�LQFRQWUDUH�RVWDFROL�QHOOD�ULFHUFD�GL�ODYRUDWRUL��0D�SHU�OH�D]LHQGH�GHOOÎ,FW�WDOH

SHUFHQWXDOH�VDOH�DO�����

/H�ILJXUH�SURIHVVLRQDOL�TXDOLILFDWH�SL»�JHWWRQDWH

$FFDQWR�DO�VRIWZDUH�GHYHORSHU�R�DO�GDWD�HQJLQHHU��LO�&\EHU�6HFXULW\�6SHFLDOLVW�HPHUJH�

,QIDWWL�ª�WUD�OH�ILJXUH�SL»�OHJDWH�DOOD�WUDQVL]LRQH�GLJLWDOH�VHFRQGR�L�IDEELVRJQL�RFFXSD]LRQDOL

H�SURIHVVLRQDOL�D�PHGLR�WHUPLQH�������������SHU�LO�VHWWRUH�GHOOÎLQIRUPDWLFD�H�GHOOH�7OF�

7UD�OH�ILJXUH�GLJLWDOL�SL»�ULFHUFDWH�VSLFFDQR�LQROWUH�JOL�HVSHUWL�GL�%LJ�'DWD�$QDO\WLFV�H�&\EHU

6HFXULW\��6HJXRQR�D�UXRWD�OH�FRPSHWHQ]H�OHJDWH�D�LQWHOOLJHQ]D�DUWLILFLDOH��$,���,QWHUQHW�RI

7KLQJV��,R7���URERWLFD��EORFNFKDLQ�H�5HDOW¢�$XPHQWDWD��$5��H�9LUWXDOH��95��

6RQR�ILJXUH�FRQ�FRPSHWHQ]H�DOWDPHQWH�VSHFLDOLVWLFKH��/D�VFDUVLW¢�VSLQJH�OH�RUJDQL]]D]LRQL

D�VSRVWDUH�OD�ULFHUFD�VX�XQ�PHUFDWR�HVWHUQR�H�D�LQYHVWLUH�QHOOD�IRUPD]LRQH�

Ð/D�ULFHUFD�GL�ODYRUDWRUL�FRQ�FRPSHWHQ]H�GLJLWDOL�DGHJXDWH�Ë�SURVHJXH�)XOYLR�'XVH�Ë�ª�XQ

WHPD�FRPSOLFDWR�GD�JHVWLUH��GDWR�FKH�WDOL�FRPSHWHQ]H�FRLQYROJRQR�PROWH�WLSRORJLH�GL

SURIHVVLRQDOLW¢��3HU�TXHVWR�LQYHVWLUH�VXOOD�IRUPD]LRQH�GHOOH�FRPSHWHQ]H�SX´�HVVHUH�OD

FKLDYH��&RQYLQWL�GHOOÎLPSRUWDQ]D�H�GHOOD�FHQWUDOLW¢�GL�XQD�IRUPD]LRQH�TXDOLILFDWD�QHO

SHUFRUVR�GL�FUHVFLWD�SURIHVVLRQDOH��DL�JLRYDQL�FRLQYROWL�QHOOH�DWWLYLW¢�GL�WUDLQLQJ�FKLHGLDPR

VHPSUH�GL�QRQ�DFFRQWHQWDUVL��GL�DFFHQGHUH�OÎLPPDJLQD]LRQH�H�GL�FRQWLQXDUH�D�FHUFDUH��&Îª

VHPSUH��GD�TXDOFKH�SDUWH��XQ�VDSHUH�FKH�FL�DWWHQGHÑ�

3HU�ULVROYHUH�TXHVWD�FULWLFLW¢��OH�LPSUHVH�GHYRQR�LQYHVWLUH�QHOOD�IRUPD]LRQH�LQWHUQD��0D

QRQ�VROR��'HYRQR�DQFKH�FROODERUDUH�FRQ�LVWLWXWL�HGXFDWLYL�H�FHQWUL�GL�IRUPD]LRQH�
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