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UHGDWWR DL VHQVL GHOO-DUW GHO 5SHIJIRODPHQWR DGRWWDWR GDO
GHO PDUI]IR FRPH VXFFHVVLYDPHQWH PRGLILFDWR H LQW
DOO-RSHUD]LRQH DYHQWH DG RJJHWWR OD VRWWRVFUL]JLRQH GL XQ
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,O SUHVHQWH GRFXPHQWRRFRXRHN@WR L, QRRUPRDWWDPRVR SUHGLVSRVWR ¢
$PELHQWKHVLV$G+4# RYYHUBRREDHWPL VHQVL GHOO-DUW GHO 5HJRC
DGRWWDWR GDOOD &2162% FRQ GHOLEHUD Q GHO PDU]R
PRGLILFD]JLRQL HG LQWHJIRODPFHQWR®@ROFKp GHOO-DUW GHOOD 3UF
SHU OH 2SHUD]JLRQL FRQ 3DUWL &RUUHODWH DGRWWDWD GDO &RQVL,
QRYHPEUH H GD XOWLPR PRGLILFDWD LQ GDRAHGXUXBDRIWL O
&RUUHODW® ILQH GL IRUQLUH DO PHUFDWR H DJOL DJLRQLVWL GL $7+
LQ PHULWR DOOD VRWWRVFUL]LRQH WUD*B## I&L*XHOH QWKRIWGER 61S $
LQYHVWLPHQWR FKHOSRENG®GIGHR GD SDUWH GHOOD 6RFLHWj D IDU Vu
BWUDRUGLQDULD GHOLEHUL XQ OXFPHIRMWRR GiLL SIDSYWIDWH X® LPSRUWR
FRPSOHVVLYR FRPSUHQVLYR GL HYHQWXDOH VRYUDSSUH]]JR SDUL
VHWWDQWDFLQTXHPLOLRQL FRQ HPLVVLRQH GL Q Vv
FLQTXHFHQWRPLOD DJLRQL RUGLQDULH FRQ JRGLPHQWR UHJRODL
FDUDWWHULVWLFKH GL TXHOOH JLj LQ FLUFROD]JLRQH DOOD GDWD Gl

WHUPLQH GHO GLFHPEUH PHGLDQWH FRQIHULPHQWR LQ QDWXU
FRVWLWXLWR GDL EHQL H UDSSRUWL JLXULGLFL DWWLYL H SDVVLYL
UDSSUHVHQWDWLYH GHO GHO FDSLWD QIS NRELIDD I8 BHQ, QGHFR 6 U

H $LPHUL 6 U O LQ CHLTPHIGEIDY DRERQWUDWWR SUHOLPLQDUH WUD *7+ H
30XULILQDQFH 6 U O UHODWLYR DO O®DHPHYNPYVRQH BH®R FRVEXDWWR F
OD VRFLHWj] /HDVLQW 6 S $ UHODWLYR DOO-LPPRELOH DGLELWR D
GLUHWWDPHQWH H LQGLUHWWDPHQWH GD *7+ QRQFKp LO UDPR G-D]L
GD *7+ H UHODWLYR DOOD IRUQLWXUD GL VHUYL]L DPPLQLVWUDWLY
VRFLHWj] FRQWUROODWH GLUHWWDPHQWHS5BDAR GLYHWYREHQWH GD °
O-REEOLJR GD SDUWHD®BLVRIWMWBYFULYHUH OH D]JLRQL HPHVVH OQH
GHOO -$XPHQWR GL EPSOMEHOWUH LQWHJIJUDOPHQWH OH QXRYH D]LR
FRQWHVWR GHOO-$XPHQWR GL &DSLWDOH PHGLDQWH FRQIHULPHQW
SURSULHWj GHO 5DPR $FBRIUIHGFGBL QQYHVWLPHQWR

,O 'RFXPHQWR ,QIRUPDWLYR SXEEOLFDWR LQ GDWD QRYHPEUH
SXEEOLFR SUHVVR OD VHGH OHJDOH GHOOD 6RFLHWj VLWD LQ 6HJUD\
VLWRO WHURHMOD 6RFLHW] DAXZ -D@EGELUHDIWKHVVXOQOWPHFFDQLVPR GL
VWRFFDJIJLR DXWRUL]]IDWR 2472 DA@ORLQOWLUL]]R
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S5LVFKL FRQQHVVL DL SRWHQ]LDOL FRQIOLWWL GL LQWHUHVVH GH

/ID VRWWRVFUL]JLRQH GHOO:$FFRUGR GL ,QYHVWLPHQWR FRVWLWXL
FRUUHODWH DL VHQVL GHO 5HJRODPHQWR 23& H GHOOD 3URFHGXUD
IDWWR FKH DOOD GDWD GHO 'RFXPHQWR ,QIRUPDWLYR $7+ q FRQWU|
obuLQbD &UHPRQHVL & SHU LO WUDPLWH GHOOH VRFLHWj] GDOOD VW]
*7+ H *HD ,Q SDUWLFRODUH *7+ GHWLHQH XQD SDUWHFLSD]LRQH GLI
GHO FDSLWDOH VRFLDOH GL $7+ H XQD SDUWHFLSD]LRQH LQGLUHWW
FLUFD LO GHO FDSLWDOH VRFLDOH GL $7+

/ID 6RFLHWj QRQ g VRIJJHWWD DG DWWLYLWj] GL GLUH]JLRQH H FRRUGL
HVHIXHQWL GHO FRG FLY
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&DUDWWHULVWLFKH PRGDOLWj WHUPLQL H FRQGL]JLRQL UHODWL

$L VHQVL GHOO-$FFRUGR GL ,QYHVWLPHQWR g SUHYLVWR FKH L $7-
SURSULD DVVHPEOHD GHOLEHUL O-$XPHQWR GL &DSLWDOH DYHQWI
FRPSUHQVLYR GL HYHQWXDOH VRYUDSSUH]]JR SDUL D (XUR

DJLRQL RUGLQDULH FRQ JRGLPHQWR UHJRODUH H DYHQ
FDUDWWHULVWLFKH GL TXHOOH JLj LQ FLUFRODONRH C1PROLGDWD G
ULVHUYDWR D *7+ GD OLEHUDUVL PHGLDQWH FRQIHULPHQWR LQ QDW
*7+ VL REEOLDONVRWWRVFULYHUH OH 1XROHE$JUBQH HQWHJUDOPHQW!|
1XRYH $]JLRQL PHGLDQWH FRQIHULPHQWR GHOOD SLHQD HG HVFOX
G-$]LHQGD

,O 5DPR G-$]LHQGD q FRVWLWXLWR SULQFLSDOPHQWH L GDOOH SDU\
GD *UHHQWKHVLYVY LQ ,QGHFR H *HD FKH D VHJXLWR GHO SHUIH]LRQ
3URSHGHXWLFKH FRPH GL VHIJXLWR GHILQLWB WRMHWBPUDDGRR D ORL
5HD 'DOPLQH LL GDOOD SDUWHFLSD]LRQH GHO GHWHQXWD GD *7-
ILQDQ]JLDULR GL *7+ QHL FRQIURQWL GL ,QGHFR LY GD XQ GHELWR
FRQWUDWWR SUHOLPLQDUH WUD *7+ H 30XULILQDQFH 6 U O SDUWH
UHVWDQWH SDUWH GHO FDSLWDOH GD FRPSRQHQWL GHOOD IDPLJC
UHODWLYR DOOD FHVVLR QW IGHGRPRQWULLRWRVGEXODWR FRQ OD VRFL
6S$ UHODWLYR DOO-LPPRELOH DGLELWR D VHGH GHOOH VRFLHW
LQGLUHWWDPHQWH GD *7+ H YL GDO UDPR G-D]JLHQGD DWWXDOPHQW
DOOD IRUQLWXUD GL VHUYL]L DPPLQLVWUDWLYL H GLUH]JLRQDOL D II
VRFLHWj] RSHUDWLYH GHO JUXSSR IDFHQWH FDSR D *7+

&RQ ULIHULPHQWR DO SXQWR Y FKH SUHFHGH RYH GLYHQJD DWW
GLVFLSOLQDWR QHO FRQWUDWWR SUHOLPLQDUH S$7TGHDVLQIKXEHQWU
DVVXPHQGR O-REEOLJR GL SDJDPHQWR GHO GHELWR UHVLGXR HVLV)\
GHOOR VWHVVR VHFRQGR OH WHPSLVWLFKH LYL SUHYLVWH H LL



B3OXULILQDQFH 6 U O XQ LPSRUWR SDUL DOOD GLIIHUHQ]D WUD (XU
UHVLGXR GL FXL DO SUHFHGHQWH SXQWR L ROWUH RQHXL ILVFDOL

1HO FRQWHVWR GHOO:-RSHUD]JLRQH GL FRQIHULPHQWR GHO 5DPR G
SURFHVVR GL ULRUJDQL]]D]JLRQH GHO JUXSSR IDFHQWH FDSR D

FRPSOHWDPHQWR GL DOFXQH RSHUD]JLRQL VRFLHWDULH SURSHGHXW
FRQIHULPHQWR GHO 5DPR G:$]LHQGD WUD FXL ULHQWUDQR OH RSHU
5HD 'DOPLQH YROWH DQFKH DOOD UD]JLRQDOL]]D]JLRQH GHOOD VWUXW
GL DOFXQH VRFLHWj] ULHQWUDQWL QHO 5DPR G:-$]LHQGD ILQD (
DOO-HVWLQ]JLRQH FRPSHQVD]LRQH GL FUHGLWL ILQDQ]JLDUL GHOOH V
GL *7+ H GHOOH UHODWLYH FRQWUROODWH SDUWHFLSDWH QRQ

FRQIHULPHQWR HG DOO-HVFOXVLRQH GL DWWLYLWj H SDVVLYLWj QRQ
GHL VHUYL]L DPELHQWDOL VYROWD GDO JUXSSRSHEHDRQGL FDSR
BURSHGHXIWLFKH

,O 5DPR G-$]LHQGD LQFOXGH OH VHIXHQWL SULQFLSDOL DWWLYLWj R

f OD SURSULHWj H OD JHVWLRQH GHOO:-LPSLDQWR GL WHUPRYDORUL]]
LPSLDQWR D WHFQRORJLD FRPSOHVVD GL YDOHQ]D VWUDWHJILFD QL
VSHFLH LQ WHUPLQL GL ULVSRQGHQ]D DL UHTXLVLWL DPELHQWDC
RSHUDQWL VXO WHUULWRULR LWDOLDQR

f OD JHVWLRQH LQWHJUDWD H OD YDORUL]]D]JLRQH PXOWLPDWHULDO
PDWULFH XUEDQD ULYHQLHQWL GDOOD UDFFROWD GHJOL VWHVVL \
G-$RVWD VLQR DO

f ob SURSULHWj H OD JHVWLRQH GHOOD GLVFDULFD WDWWLFD UH.
GHGLFDWD DOOR VPDOWLPHQWR GL ULILXWL SUHYDOHQWHPHQWH
SHULFRORVL FRQ GXUDWD DWWXDOH UHVLGXD DWWHVD VLQR C
FRPSOHPHQWDUL DOOD VWHVVD GL YDORUL]]DJLRQH GHO ELRJDV
OLTXLGL VLWL QHO &RPXQH GL 6 8UEDQR 3

f OD SURSULHWj GHOOH DUHH H OD YDORUL]]D]JLRQH GHJOL LQYDVL G
/IDWLQD ORFDOLWj] %RUJR ORQWHOOR SUHVVR OH TXDOL q LQVWD
GL SURGX]JLRQH GL HQHUJLD HOHWWULFD GHULYDQWH GDOOR VIU>
FRUVR OD UHDOL]]D]JLRQH GL XQ LPSLDQWR GL SURGX]LRQH GL EI
DQQHVVR SDUFR IRWRYROWDLFR

f O-DXWRUL]]D]JLRQH SHU OD FRVWUX]LRQH H JHVWLRQH GL XQ LPSL
IUDJLRQL XPLGH GHL ULILXWL H GHJOL VFDUWL YHUGL SHU
FRPSOHVVLYH FRQ OD ILQDOLWj GL SURGXUUH ELRPHWDQR OLTXHII
XELFDUVL LQ SURYLQFLD GL /DWLQD

$WWLYLWj IDFHQWH FDSR D 5HD 'DOPLQH

$WWLYLWj IDFHQWH FDSR D (QYDO FRQWUROODWD DO GD 5HD 'DOPLQH
$WWLYLWj IDFHQWH FDSR D *HD

$WWLYLWj IDFHQWH FDSR D ,QGHFR

$WWLYLWj IDFHQWH FDSR D 5LIXWXUH SDUWHFLSDWD DO GD 5HD 'DOPLQH HG DO



$0 ILQH GL GDUH FRQWR GHOOH YDULD]JLRQL FRQWDELOL FKH LQWHUT
GDWD GL ULIHULPHQWR FRQWDELOH SHU OD YDOXWD]JLRQH GHO 5DPR
GHO FRQIHULPHQWR GHO 5DPR G-$]LHQGD $7+ H *7+ UHGLJHUDQQR
EXRQD IHGH HQWUR TXDUDQWDFLQTXH JLRUQL ODYRUDWLYL GD¢
FRQIHULPHQWR XQD VLWXD]JLRQH SDWULPRQLDOH D WDOH GDWD D
YDULD]LRQL QHO SDWULPRQLR QHWWR 63MXX 5D RR HG {0 WHQ B R Q 1000 H
&RQIHULAHQWR

2YH OD YDULD]JLRQH WUD VLWXD]JLRQH SDWULPRQLDOH DO JLXJC
3DWULPRQLDOH GL &RQIHULPHQWR GLIIHULVFD LQ DXPHQWR R LQ GL
YDORUH GHO SDWULPRQLR QHWWR ULVXOWDQWH GDOOD VLWXD]JLRQF
GHO 5DPR G-$]LHQGD H FDOFRODWR DO QHWWR GHO YDORUH GHOO
VRFLDOH GL ,QGHFR *HD H $LPHUL VDOYR TXDQWR SUHYLVWR D
,QYHVWLPHQWR

TXDORUD LO SDWULPRQLR QHWWR ULVXOWDQWH GDOOD 6LWXD]LR(
VLD VXSHULRUH DO SDWULPRQLR QHWWR ULVXOWDQWH GDOOD \
JLXJQR $7+ SURYYHGHUj D SDJDUH OD GLIIHUHQ]D LQ IDYRUH G
JLRUQL ODYRUDWLYL GDOOD GDWD GL GHILQL]LRQH GHOOD 6
&RQIHULPHQWR

TXDORUD LO SDWULPRQLR QHWWR ULVXOWDQWH GDOOD 6LWXD]LR(
VLD LQIHULRUH *7+ SURYYHGHUj D SDJDUH OD GLIIHUHQ]D LQ IDYF
JLRUQL ODYRUDWLYL GDOOD GDWD GL GHILQL]LRQH GHOOD 6
&RQIHULPHQWR

,O SHUIH]JLRQDPHQWR GHOO-$FFRUGR GL ,QYHVWLPHQWR H SHUWDOQW
VXERUGLQDWR DO YHULILFDUVL 2 HQWUR LO WHUPLQH SUHYLVWR GDC
VHIXHQWL FRQGL]LRQL ¥RYSHTL\RQIHERHSHQVLYH

L OD VWLBXGBDO-DWWR GL VFLVVLRQH GHOPLDWHN BLGLtHOWFHVVLRQH G
'DOPLQH H O-DYYHQXWD HIILFDFLD GHOOH SUHGHWWH VFLVVLRQ!

LL O-DSSURYD]LRQH GD SDUWH GHOO:-DVVHPEOHD VWUDRUGLQDULTEL
&DSLWDOH

LLLLO FRPSLXWR HVSHULPHQWR H OD FRQFOXVLRQH GHOOD SURFI
FRQVXOWD]LRQH VLQGDFDOH GL FXL DOO-DUW GHOOD O GL
ULIHULPHQWR DO FRQIHULPHQWR GHO 5DPR G:-$]JLHQGD

LY LQ UHODJLRQH D HYHQWXDOL FRQWUDWWL GL ILQDQ]JLDPHQWR H R
VLDQR SDUWH *7+ $7+ H R OH VRFLHWj GHO JUXSSR IDFHQWH FDS
LO FRQVHQVR ULVSHWWR DG RSHUD]JLRQL VWUDRUGLQDULH GL Ul
LQ YLD DOWHUQDWLYD D O-RWWHQLPHQWR RYH QHFHVVDULR
UHODWLYH EDQFKH ILQDQ]JLDWULFL H R REEOLJD]JLRQLVWL E OF
FRQWUDWWL GL ILQDQJLDPHQWR H R SUHVWLWL REEOLJD]JLRQ
ULILQDQ]JLDPHQWR GHO UHODWLYR LQGHELWDPHQWR



Y LO PDQFDWR YHULILFDUVL GL XQR R SL* HYHQWL R FLUFRVWDQ]H
SURGRWWR XQ ULOHYDQWH HIITHWWR QHIJDWLYR VXOOH DWWLYL
SDVVLYLWj HR VXL ULVXOWDWL JHVWLRQDOL GL *7+ GHOOH VRFI
D *7+

/H &RQGL]LRQL 6RVSHQVLYHJGRUKL/RUSISOMH ULIHULPHQWR QRQ q VW
H LY VRQR QHOO-LQWHUHVVH HVFOXVLYR GL $7+ H SHUWDQWR VRQ

,QROWUH DL VHQVL GHOO:$FFRUGR GL ,QYHVWLPHQWR HQWUR JLRI
R DOOD ULQXQFLD D VHFRQGD GHO FDVR GL WXWWH OH &RQGL]JLRQ
LQQEDQ]L DO 1RWDLR O-DWWR GL FRQIHULPHQWR YHUUDQQR HPHVV
YHULILFKH GD SDUWH GHO &RQVLJOLR GL $PPLQLVMXODEHR®H DL VHQ'
FLY VL SURFHGHUj DO GHSRVLWR SHU O:LVFUL]JLRQH SUHVVR LO E
GLFKLDUD]JLRQH GL FXL bDIGAMBHMWR FRPPD FRG FLY H GHOO-DWWHYV
FXL DOO-DUW SULPR FRPPD FRG FLY LQ UHOD]JLRQH DOO $XPHQ

/- $XPHQWR GL &DSLWDOH SUHYHGH O-HPLVVLRQH GL Q 1)
JRGLPHQWR UHJRODUH H DYHQWL OH VWHVVH FDUDWWHULVWLFKH
FLUFROD]JLRQH DOOD GDWD GL HPLVVLRQH GHOOH 1XRYH $]LROQL
FRQIHULPHQWR LQ QDWXUD GHO 5DPR G-$]LHQGD HQWUR LO GLFHPI

/IH 1XRYH $]LRQL VDUDQQR DPPHVVH DOOH QHJR]LD]JLRQL VXO PHUFI
ULJXDUGR VL HYLGHQ]LD FKH LO QXPHUR GHOOH 1XRYH $]JLRQL
GHOO-$XPHQWR GL &DSLWDOH VXSHUD OD VRJOLD GHO GHO QXPHI
DPPHVVH DOOH QHJR]LD]JLRQL H SHUWDQWR OD 6RFLHWj] SURFHGHUj
GL DPPLVVLRQH D TXRWD]JLRQH GHOOH 1XRYH $]JLRQL FKH VDUj VRWYV
GHOOD &2162%

3DUWL FRUUHODWH FRLQYROWH QHOO-RSHUD]JLRQH QDWXUD G
SRUWDWD GHJOL LQWHUHVVL GL WDOL SDUWL

/ID VRWWRVFUL]JLRQH GHOO -$FFRUGR GL ,QYRSWUDPH@EFWR ¥R JXTDAUMH
FRUUHODWNMHQVL GHO 5HIJRODPHQWR 23& H GHOOD 3URFHGXUD 3DU\
IDWWR FKH DOOD GDWD GHO 'RFXPHQWR ,QIRUPDWLYR $7+ q FRQWU|
ODULQD &UHPRQHVL & SHU LO WUDPLWH GHOOH VRFLHWj GDOC
LQGLUHWWDPHQWH FRQWUROODWH *7+ H *HD ,Q SDUWLFRODUH *7+
GLUHWWD SDUL D FLUFD LO GHO FDSLWDOH VRFLDOH GL $7+ H X
SHU LO WUDPLWH GL *HD SDUL D FLUFD LO GHO FDSLWDOH VRFLL

/ID 6RFLHWj QRQ q VRJIJHWWD DG DWWLYLWj GL GLUH]J]LRQH H FRRUGL
HVHIXHQWL GHO FRG FLY

,QROWUH OD VRWWRVFUL]JLRQH GHOO:-$FFRUGR GL ,QYHVWLPHQWR V
PDJJLRUH ULOHYDQ]Dp DL VHQVL GHOOD 3URFHGXUD 3DUWL &RUUHO
SHIRODPHQWR 23& LQ TXDQWR LO FRQWURYDORUH HFRQRPLFR FRPSO
LOOXVWUDWR QHO SURVLHJXR 2 VXSHUD OD VRJOLD GL ULOHYDQ]D Gk#t
H DOOD 3URFHGXUD 3DUWL &RUUHODWH



SHUWDQWR D JDUDQ]JLD GHOOD FRUUHWWH]]D VRVWDQ]LDOH H SURTI
RWWHPSHUDQ]D D TXDQWR SUHYLVWR GDOOD 3URFHGXUD 3DUWL &RU|
LO &RPLWDWR &RQWUROOR 5LVFKL H 6RVWHQLELOLWj] QHOOR VYROJ
FRPLWDWR SHU OH RSHUD]LRQL FRRPEWDWIR ¥V RODWHO BHSHRULWXQDPHQ!
FRLQYROWR QHJOL DVSHWWL ULOHYDQWL GHOO:-RSHUD]JLRQH PHG
LQIRUPDWLYL WHPSHVWLYL H FRPSOHWL DL ILQL GHO ULODVFLR GHO
LOOXVWUDWR QHO VXFFHVVLYR 3DUDJUDIR GHO 'RFXPHQWR ,QIRL

'D XOWLPR VL HYLGHQ]JLD FKH SHU HIIHWWR GHOOD VRWWRVFUL]LR
QRQFKp GHOOD VFLVVLRQH GL *HD OD SDUWHFLSD]JLRQH GLUHWWD G|
D FLUFD O- GHO FDSLWDOH VRFLDOH GL $7+

,Q SDUWLFRODUH VL HYLGHQ]LD FKH LQ GDWD RWWREUH O-DVV]
KD DSSURYDWR LO SURJHWWR GL VFLVVLRQH SDU]JLDOH GL *HD LQ IDY
D*7+ VDUj bvVHJIQDWD WUD O-DOWUR OD SDUWHFLSD]LRQH SDUL DO
6RFLHWj GHWHQXWD GD *HD /D SUHGHWWD VFLVVLRQH g VXERUGLQ
ULQXQFLD GL WDOXQH FRQGL]JLRQL VRVSHQVLYH XVXDOL SHU WDOH !
VL ULFRUGD FKH O:-$FFRUGR GL ,QYHVWLPHQWR SUHYHGH FKH O-H\
&DSLWDOH VLD VXERUGLQOWIVALO @0 DL MDWUNSIXOD GHOO-DWWR GL
SDU]JLDOH GL *HD

$ WDOH ULJXDUGR VL HYLGHQ]LD FKH DG HVLWR GHOO: -$XPHQWR G|
SDUWHFLSD]JLRQH LQIHULRUH DO GHO FDSLWDOH VRFLDOH GL $7+
DSSOLFD]JLRQH O-REEOLJR GL DFTXLVWR SUHYLVWR GDOO-DUW F R
ULFRVWLWXLUH LO IORWWDQWH VXIILFLHQWH DG DVVLFXUDUH LO UHJI

ORWLYD]LRQL HFRQRPLFKH FRQYHQLHQ]D SHU OD 6RFLHWj DOO-2¢

/ID VRWWRVFUL]JLRQH GHOO-$FFRUGR GL ,QYHVWLPHQWR H O-$XPHQWR
FROWHVWR GHOO-RSHUD]LRQH GL LQWHJUD]LRQH VRFLHWDULD H D]L
$7+ OH DWWLYLWj] RSHUDWLYH QHO VHWWRUH DPELHQWDOH GHO JUX
LQLILDOPHQWH FRPXQLFDWR DO PHUFDWR LQ GDWD OXJOLR

/ID VRWWRVFUL]JLRQH GHOO:-$FFRUGR GL ,QYHVWLPHQWR KD XQD VLJQ
VWUDWHJILFD SHU $7+ QRQFKp SHU LO JUXSSR IDFHQWH FDSR D *7+

OHGLDQWH O-$XPHQWR GL &DSLWDOH VDUj SRVVLELOH SURFHGHUH D(
H DILHQGDOH YROWD D FRQFHQWUDUH LQ $7+ OH DWWLYLWj RSHUDW
*7+ DO ILQH GL FUHDUSXWG S BLUSBIQKHQWH TXRWDWR LQ ,WDOLD V
QHOO-DPELWR GHOOD JHVWLRQH LQWHJUDWD GL VHUYL]L DPELHQWD
LOQQRYDWLYH H VRVWHQLELOL H FRQVHJXLUH L VHIXHQWL EHQHILFL
DILRQLVWL

UD]JLRQDOL]]D]JLRQH LQWHJUD]JLRQH HG HIILFLHQWDPHQWR GHOOLIL
JUXSSR *7+ JUD]LH DOOD FRQFHQWUD]JLRQH LQ XQ XQLFR JUXSS
DWWLYLWj LQGXVWULDOL ULEXDU@EQWL LO PHGHVLPR



DPSOLDPHQWR H GLYHUVLILFD]JLRQH GHL VHWWRUL GL RSHUDWLY
DPELHQWDOL H VXL ULILXWL LQGXVWULDOL FRQ DWWLYLWj DG HO
DPELHQWDOL TXDOL OD WHUPRYDORUL]]D]JLRQH GL ULILXWL OD S
H GL ELRFDUEXUDQWL DYDQ]DWL VHFROQGROWUSWHABEFQRBREI GHOC
WUDWWDPHQWR LO UHFXSHUR OD YDORUL]]ID]JLRQH PXOWLPDWH
ULILXWL XUEDQL VSHFLDOL HG DVVLPLODELOL DJOL XUEDQL

LQFUHPHQWR GHOOH GLPHQVLRQL DJLHQGDOL UDIIRUIDPHQWR G
HG DXPHQWR GHOOH FDSDFLWj GL VYLOXSSR FRQ OD SRVVLELOL
HFRQRPLH GL VFDOD H PDJJLRUL HIILFLHQ]H RUJDQL]IDWLYH H IL(

,O FRQIHULPHQWR GHO 5DPR G:-$]LHQGD FRQVHQWLUj DOOD 6RFLHW,|
RSHUD]JLRQH LQGXVWULDOH GL YDOHQ]D VWUDWHILFD FKH FRPSRUW
GHOOH GLPHQVLRQL H GHOOD UHGGLWLYLWj DJLHQGDOH 2 HG DFFUF
DILRQH VHQ]D ULFRUUHUH DG HVERUVL GL FDVVD H R DOO:-LQGHELWL

ORGDOLWj GL GHWHUPLQD]LRQH GHO YDORUH GHO FRQWURYL
YDOXWD]LRQL FLUFD OD VXD FRQJUXLWj ULVSHWWR DL YDORUL GL

$L VHQVL GHOO-$FFRUGR GL ,QYHVWLPHQWR DJOL HOHPHQWL SDWUL
DL UDSSRUWL JLXULGLFL GL FXL VL FRPSRQH LO 5DPR G:$]JLHQGD
YDOXWD]JLRQH FRPSOHVVLYD GL (XUR LQ WHUPLQL GL Y
HFRQRPLFR A GLWI| YDOXHu

,QROWUH DL VHQVL GHOO -$FFRUGR GL ,QYHVWLPHQWR DO ILQH GL C
$7+ GD HPHWWHUH QHO FRQWHVWR GHOO-$XPHQWR GL &DSLWDOH

WHUPLQL GL YDORUH GHO FDSLIMDQH/HFROR@IFIRHBLGHQWR DO FDSLV
VRFLDOH DO QHWWR GHOOH Q DJLRQL SURSULH SRVVHGXYV

,O &RQVLJOLR GL $PPLQLVWUD]JLRQH QHO GHWHUPLQDUH L WHUPLQL
SDUWLFRODUH LO 9DORUH GL &RQIHULPHQWR &RQYHQ]JLRQDOH KD D
H KD FRPSLXWR OH YDOXWD]JLRQL QHFHVVDULH YROWH D WXWHODUH
O-LQWHUHVVH GHJOL D]JLRQLVWL D A RO@WMA HXH G DL MR GLLR QH R Q H

,O0 &RQVLJOLR GL $PPLQLVWUD]JLRQH GHOOD 6RFLHWj QHOO -LGHQWLI!
GHOOH 1XRYH $]JLRQL GD HPHWWHUVL QHOO-DPELWR GHOO-$XPHQWR
FRQVXOHQ]D GL ,QWHUPR,@WH 6 PIRQ\®EYLVRU )LQPQJR FXILRg VWDWR

FRQIHULWR O LRQEPUKE@DGQGLLDULR GHOOD 6RFLHWj] QHOO -DPELWR GHC
KD SUHYLVWR WUD O-DOWUR OD SUHGLVSRVL]JLRQH GL DQDOLVL X\
$PPLQLVWUD]LRQH GHOOD 6RFLHWj LQ PHULWR DOOD GHILQL]JLRQH
QXPHUR GHOOH 1XRYH $]JLRQL HPHVVH QHOO -$XPHQWR GL &DSLWDOH
ULODVFLDWRUXQD V RBWRMHIVANDQWH OD FRQJUXLW] GD XQ SXQWR GL
GHO FRUULVSHWWLYR GHOO -$XPHQWR GL &DSLWDOH LQWHVR FRPH Q

SULQFLSDOL OLPLWL GHOOH YDOXWDJLRQL



7UD L OLPLWL H OH SULQFLSDOL GLIILFROWj GL YDOXWD]LRQH VL VHIJ

f

OH YDOXWD]LRQL VRQR VWDWH HITHWWXDWH XWLOL]IDQGR GDWL HI
HODERUDAWDIQ GDROP HIDW XPHQGR SHUWDQWR FKH OH VRFLHWj RJJHWW
UHDOL]]JLQR ULVXOWDWL VRVWDQ]JLDOPHQWH LQ OLQHD FRQ WDC
SUHVHQWDQR SHU ORUR QDWXUD SURILOL GL LQFHUWH]ID HG D
LSRWHVL HG DVVXQ]LRQL DOOD EDVH GHL GDWL SUHYLVLRQDOL S
DQFKH VLIJQLILFDWLYR VXL ULVXOWDWL GHOOH YDOXWD]LRQL $ W
FKH OH SURLH]JLRQL HFRQRPLFR ILQDQ]JLDULH XWLOL]IDWH LQFOXG
DYHQWL XQ RUL]JIRQWH WHPSRUDOH GL PHGLR OXQJR SHULRGR H R
GL QXRYL SURJHWWL

L GDWL HFRQRPLFR ILQDQ]LDUL GHOOH VRFLHWj RIJHWWR GL YDOX!
GLYHUVL SULQFLSL FRQWDELOL ,Q SDUWLFRODUH $7+ XWLOL]]D
PHQWUH 2 FRQ ULJXDUGR DOOH SULQFLSDOL VRFLHWj RIJIJHWWR GL
5DPR G-$]LHQGD 2 5HD 'DOPLQH XWLOL]]D L SULQFLSL FRQWDELOI
,QGHFR (QYDOQ& WOGKLIXWXUHLEIXWXUHG $LPHUL XWLOL]]JDQR L SULC
FRQWDELOL LWDOLDQL

OH VRFLHWj] RJJHWWR GL YDOXWD]JLRQH SUHVHQWDQR LQ DOFX
ULOHYDQWIEQH&JF @R ANWDIWIXL L IRQGL SRVW FKLXVXUD UHODWLY
HG DOWWHEWE OLNHH WGHPFRQVHIXHQ]D OD YDORULYLRQH GHO U
I9DOXH. VXOWD FDUDWWHUL]]DWD GD XQ-HOHYDWD VHQVLELOLW]j D
OLPLWDWD GHOOD YDORUL[IIPWHRLSH GHO IDHXB/W LY R

OD YDOXWD]LRQH GHO FRPSHQGLR FRQIHULWR DVVXPH FKH LO 5DF
FRQGRWWR GD *7+ UHODWLYR DOOD IRUQLWXUD GL VHUYL]L DPPLQ
XQD VLWXD]LRQH SDWULPRQLDOH DYHQWH XQ VDOGR QHWWR WUD
QRQ ULOHYDQWH HG XQD VLWXD]LRQH HFRQRPLFD FDUDWWHUL]]DW
VRVWDQ]LDOH HTXLOLEULR WUD FRVWL H ULFDYL RSHUDWLYL

OD YDOXWD]LRQH GHO FRPSHQGLR FRQIHULWR DVVXPH O-DVVHQ
GHULYDQWL GDOOH RSHUD]JLRQL LPPRELOLDUL VXO SUHVXSSRVW
FRQQHVVL DO YDORUH DWWXDOH QHWWR GHL FDQRQL GL ORFD]JLRQ
DJOL LPPRELOL RJJHWWR GHOOH RSHUDJLRQL SRVVDQR HVVHU
VRVWDQ]LDOPHQWH HTXLYDOHQWL DJOL LPSDWWL ILQDQ]LDUL GHO
VL RVVHUYD D ULJXDUGR FKH L SUHGHWWL FDQRQL GL ORFD]LRQ
ULHQWUDQWL QHO 5DPR G-$]LHQGD H GD $7+ ULVXOWDQR LQFOXVI
UHODWLYH SURLH]JLRQL HFRQRPLFR ILQDQ]LDULH

OD YDORUL]]D]JLRQH GHOOH DJLRQL RUGLQDULH QRQ DPPHVVH DC(
QHOO - $XPHQWR GL &4DSLWDOH DOOD OXFH GHO IDWWR FKH WDOL D
GLULWWL DPPLQLVWUDWLYL H SDWULPRQLDOL GHOOH DJLRQL RUGL
g VWDWD DVVXQWD SDUL DOOD YDORUL]IDJLRQH GL TXHVWH XOWLP

OH YDOXWD]JLRQL VRQR VWDWH FRQGRWWH FRQVLGHUDQGR $7+
FRQGL]LRQL GL QRUPDOH IXQ]JLRQDPHQWR LQ LSRWHVL GL FRQWLQ



RSHUDWLYD VHQ]D FRQVLGHUDUH SRWHQ]LDOL VLQHUJLH FRQQH
VWUDRUGLQDUL UHODWLYL DOO-RSHUD]JLRQH HG DVVXPHQGR FKH ¢
VXOOH VRFLHWj R VXL UHODWLYL JUXSSL H VXOOD QRUPDOH DW
GDOO-RSHUDI]LRQH

f OH VWLPH H OH SURLH]JLRQL ULSRUWDWH QHL GDWL XWLOL]]DWL ¢
GHULYDQWL GDOO:-DSSOLFD]JLRQH GHOOH PHWRGRORJLH GL YDOXYV
VRVWDQ]LDOH GDOOH LSRWHVL PDFURHFRQRPLFKH GL VFHQDULR
GHOO-DWWXDOH FRQWHVWR DQFKH UHIJRODPHQWDUH UHODWLYR
H GHOOH DWWLYLW] FRQIHULWH /-DWWXDOH LQFHUWH]]D PDF
FDPELDPHQWL GL YDULDELOL GL FRQWHVWR ULOHYDQWL SRVVRQR
VLIQLILFDWLYD LO TXDGUR GL ULIHULPHQWR GHOOH YDOXWDI]LRQL

f LPHUFDWL ILQDQ]JLDUL VRQR DWWXDOPHQWH FDUDWWHUL]]DWL GD
FRQVHIXHQWH YRODWLOLWj] GHL YDORUL H GHL SDUDPHWUL GL Pl
YDOXWDWLYH HITHWWXDWH

f O-DVVHQ]D GL PHWRGRORJLH YDOXWDWLY HF&EXOHHAFH LDWOK PBWR G R
VHSSXU GHULYDQWH GDOOH PRWLYD]JLRQL HVSRVWH QHOOD SUHVHC
OLPLWD]LRQH GHOOH DQDOLVL VYROWH

f OH YDOXWD]LRQL HITHWWXDWH ULVHQWRQR GHL OLPLWL H GHOOH
PHWRGRORJLH GL YDOXWD]LRQH XWLOL]]IDWH

OHWRGRORJLH GL YDOXWDJLRQH XWLOL]J]DWH

/'LQGLYLGXD]LRQH GHOOH PHWRGRORJLH QHO SURFHVVR GL YDOXWD
DOOH FDUDWWHULVWLFKH GHOOH VRFLHWj H GHOOH DWWLYLWj] FRLQY
GHOOD YDOXWD]JLRQH VWHVVD 6HFRQGR OD JHQHUDOH SUDVVL YDO
YDOXWD]JLRQL UHODWLYH DG RSHUDJLRQL GL DXPHQWR GL FDSLW
FRQIHULPHQWR LQ QDWXUD q UDSSUHVHQWDWR GDOO-RPRJHQHLWj H
DSSOLFDWL FRPSDWLELOPHQWH FRQ OH FDUDWWHULVWLFKH GHOOH
7DOH SULQFLSLR VL WUDGXFH QHOOD VHOH]LRQH GL FULWHUL H Pl
PHGHVLPD ORJLFD YDOXWDWLYD H ULVXOWLQR SLe+ DSSURSULDWL
YDOXWD]JLRQH WHQXWR FRPXQTXH FRQWR GHOOH GLYHUVLW] FKH
SURSRUUH YDORUL FRQIURQWDELOL SHU OD GHWHUPLQD]LRQH GHO
QHOO-DPELWR GHOO-RSHUD]LRQH

,Q FRQVLGHUD]LRQH GHOOD QDWXUD GHOO-RSHUD]JLRQH OH YDOXWD
O-RWWLFD GL HVSULPHUH XQD VWLPD FRPSDUDWLYD GL LQWHUYDOOL
H GHOOH DWWLYLWj FRQIHULWH 7DOL YDOXWD]LRQL YDQQR SHUWDC
UHODWLYL H FRQ ULIHULPHQWR OLPLWDWR DOOD VSHFLILFD RSHUD]L
PRGR D YDORUL DVVROXWL GL TXDOVLDVL VRFLHWj Qp SRVVRQR HVVH!
GL SUH]]JL H R YDORUL GL PHUFDWR DWWXDOL VWLPDWL R IXWXUL

/IH YDOXWD]LRQL GHOOH VRFLHWj VRQR VWDWH HIITHWWXDWH VXOOD E
GHOOH SURVSHWWLYH IXWXUH GHOOH VRFLHW] DXWRQRPDBHQWH F



DORQNHQ]D TXLQGL WHQHUH FRQWR GL SRWHQ]JLDOL VLQHUJLH GHU
FRVWL VWUDRUGLQDUL UHODWLYL DOO-RSHUD]JLRQH

,Q SDUWLFRODUH TXDOH PHWRGRORJLD GL YDOXWD]LRQH g VWDWR >
FDVVD DWWXDUOUERPQWHG &DVEKKIORRQVHQWH GL WHQHUH LQ FRQVLG
IOXVVL ILQDQ]LDUL UHODWLYL DOOH VSHFLILFKH H GLITHUHQWL DWYV
UHODWLYH FDUDWWHULVWLFKH GLVWULEX]LRQH WHPSRUDOH SUHVFE
IOXVVL GL FDVVD GL PHGLR OXQJR SHULRGR GXUDWD GHOOH DW)
WHPSRUDOH OLPLWDWR TXDOL GLVFDULFKH H FRQFHVVLRQL SUHVI
UHVLGXR HWF

6L HYLGHQ]LD FKH QHOO-DPELWR GHOOH PHWRGRORJLH JHQHUDOP|I
YDOXWDWLYH QRQ VRQR VWDWH ULWHQXWH DSSOLFDELOL OH VHJX
PHUFDWR GL VRFLHWj TXRWDWH FRPSDUDELOL LL PHWRGR GHOO:-DQ
FRPSDUDELOL LLL PHWR RO GHARIOGHIQIOADVAD®HNYWL LY PHWRGR GH(
GHOOH TXRWD]LRQL GL PHUFDWR GHO WLWROR D]JLRQDULR

,0O PHWRGR GHL PXOWLSOL GL PHUFDWR GL VRFLHWj TXRWDWH FRPSD!
GL SUHFHGHQWL WUDQVD]JLRQL FRPSDUDELOL QRQ VRQR VWDWL DSSC
LOWHU R®&QD FRQVHQWRQR GL WHQHUH LQ DGHJXDWD FRQVLGHUL
FDUDWWHULVWLFKH GHOOH DWWLYLWj RJJHWWR GL YDOXWD]LRQH QH
FRQVLGHUDWH GD XQD PHWRGRORJLD GL DQDGRKIQ IRAE BPWREWORHA T)

,O PHWRGR GHOO @AW IGHaraEEH DQDOLVWL QRQ g VWDWR XWLOL]]ID
HVYVHQGR VROR $7+ XQD VRFLHWj TXRWDWD LO FXL WLWROR q RJJHYV
DQDOLVIWW/GWNI UHFROQUBE SXEEOLAMOPWREW RRLFHLVXOWD DSSOLFDEL
QHOO -RWWLFD GL XQD YDOXWD]LRQH UHODWLYD H FRQ FULWHUL RPR.
FRQIHULWH

,O PHWRGR GHOO:-DQDOLVL GHOOH TXRWD]LRQL GL PHUFDWR GHO

XWLOL]]IDWR LQ TXDQWR HVVHQGR VROR $7+ XQD VRFLHWj TXR
UHIJRODPHQWDWR QRQ ULVXOWD DSSOLFDELOH QHOO-RWWLFD GL XQl
RPRIJHQHL GHOOD 6RFLHWj H GHOOH DWWLYLWj FRQIHULWH

OHWRGR GHL IOXVVL GL FDVVD DWWXDOL]]DWL ‘LVFRXQWHG &DVK )O/

,O PHWRGR GHL IOXVVL GL FDAARDX QWHKX ZOVIEDADEW D VXO SULQFLSLR Ft
LO YDORUH GHO FDSLWDOH HFRQRPLFR GL XQ:-LPSUHVD VLD SDUL DO
GL FDVVD DWWXDOL]]DWL FKH TXHVWD q LQ JUDGR GL SURGXUUH

7TDOH PHWRGR q VWDWR DSSOLFDWR XWLOL]IDQGRQOE YHRWIGCGGHWYV
"LVFRXQWHG &L[FKKH )OIREDVD VXOO -DWWXDOL]]D]JLRQH GHL IOXVVL GL
JHVWLRQH RSHUDWLYD DO QHWWR GHOOH LPSRVWH GL XQD VRFLHW
WHPSRUDOH QRQFKp RYH DSSOLFDELOH DOOD VRFLHWj] RJJHWWR
UHVLGXDOH GHOOD VRFLHWj] VWHVVD DO WHUPLQH GHO SHULRGR GL
FDVVD WHUPLQDO D'ORWH UHVLGXR

, lOXVVL GL FDVVD HVEBUFY YQWODDRHH UHVLGXR YHQJRQR DWWXDOL]]
WDVVR UDSSUHVHQWDWLYR GHO FRVWR PHGLR SRQGHUBEMMRGGHO FD:



S$YHUDJH &RVW FR.E8&L WDOFRODWR FRPH PHGLD SRQGHUDWD GHO FR
SURSUL &RBW R/ (TWLBHO FRVWR GHL PH]]L GL WHU]L DO QHWWR GH
ILVFDOH ,0 FRVWR GHL PH]JL SURSUL YLHQH VWLPDWRSDMIMQ DY HU V
SVVHW 3ULFLQIXOR®HEDVH GHOOD VHIXHQWH IRUPXOD &RVW RI (TXL
5] GRYH 5| UDSSUHVHQWD LO WDVVR GL UHQGLPHQWR SHU LQYHVWL
JUHH U LO IDWWRUH GL FRUUHOD]LRQH WUD LO UHQGLPHQWR HIIHW
FRPSOHVVLYR GHO PHUFDWR DJLRQDULR GL ULIHULPHQWR H 5P 2 5]

XQ LQYHVWLPHQWR LQ DJLRQL ULVSHWWMWMR /DEAKQ LQYHVWLPHQWR

, SDUDPHWUL DOOD EDVH} &EHORFIRO¥FRORGIBGBIWHUPLQDWL FRPH VHJXH

f 7TDVMWR VN /EHHq VWDWR GHWHUPLQDWR SUHQGHQGR D ULIHULPHQW
UHJLVWUDWR GDL WLWROL GL VWDWR GHFHQQDOL LWDOLDQL QHJO

f 3UHPLR SHU LO ULVFKLR 5P 51 g VWDWR XWLOL]IDWR XQ SUHPLR
SDUDPHWUL XWLOL]]IDWL QHOOD SUDVVL YDOXWDWLYD LWDOLDQD |
DO PHUFDWR LWDOLDQR

f U LO SDUDPHWUR EHWD g VWDWR VWLPDWR SUHQGHQGR D ULIHUL
VRFLHW] TXRWDWH FRPSDUDELOL GL VHIJXLWR ULSRUWDWH WHQ
ILQDQ]LDULD VWLPDWD GL VHIXLWR LQGLFDWD

f &RVWR GHL PH]]JL GL WHU]L LO FRVWR GHL PH]]L GL WHU]L g VWD
FRVWR GHO GHELWR GHO JUXSSR IDFHQWH FDSR D *7+ ,0 FRVWR
GHWHUPLQDWR DO QHWWR GHO UHODWLYR HIIHWWR ILVFDOH VXO
DOOD VRFLHWj RJJHWWR GL YDOXWD]LRQH

f BWUXWWXUD ILQDQ]LDULD q VWDWD VWLPDWD VXOOD EDVH GHO
FDSLWDOH GL WHU]JL UHODWLYR DOOH VRFLHWj] TXRWDWH FRPSDUD

3HU TXDQWR ULJXDUGD OH VRFLHWj] TXRWDWH FRPSDUDELOL SUHVH C
SDUDPHWUL GHO :$&& VRQR VWDWH FRQVLGHUDWH VLD VRFLHW]j TXI
VHUYL]L DPELHQWDOL %LIID /DVVLOD 7TLNDQRMD 5HQHZL H 6pFKp
LWDOLDQH TXRWDWH SUHVHQWL QHL VHUYL]L DPELHQWDOL $ $ $FHD

/'LQWHUYDOOR GL YDORUL q VWDWR GHWHUPLQDWR FRQVLGHUDQGR |
SDUDPHWUL VRSUD LQGLFDWL LQ XQ LQWHUYDOOR WUD LO FLUF
ULJXDUGD 5LIXWXUH VRFLHWj DSSDUWHQHQWH DOOH DWWLYLWj FRQ
O-DWWLYLWj RSHUDWLYD GHOOD VRFLHWj QRQ g VWDWD DQFRUD DYY
SHU LO ULVFKLR DGGL]JLRQDOH GHO FRQ XQ :$&& VWLPDWR LQ XQ |
HG LO FLUFD

/ID VRPPDWRULD GHL IO0OXVVL GL FDVVD DWWXDOL]]DWL GHOOD JHVW
LPSRVWH H GHOOWNHRNOEDYBORWYH UHVLGXR DWWXDOL]]IDWR FRQ
GHWHUPLQD]LRIQMWHAHESODOVEHHIOOADXH RFLHW] 3HU GHWHUPLQDUH LO YDOI
HFRQRPLWHFRLWI 9D BOHOYWVHUSULVNLIBBBHAFH O-LQGHELWDPHQWR ILQD
QHWWR LO YDO®KUM G DL FHCLDIGHPUL]ID]JLRQH GHL IRQGL SRVW FKLXV
GLVFDULFKH 7)5 HWF DO QHWWR UKHOL NBARMAMADBORUHA GL HYHQWXD
LOQWHUHVVL GL PLQRUDQ]D H VL FRQVLGHUDV/XO SYIDOR DIAVWEHIIVIWKHY HQ V



ILQDQ]JLDULH SDUWHFLSD]LRQL QRQ FR QRO P REL OLPWH J QIR@P H Q
VWUXPHQWDOL HWF

/D YDORUL]ID]JLRQH GHL IRQGL SRVW FKLXVXUD GHGBHWGOQYNBEHULFKH
LWHPVYY XWR ULJXDUGR DOOD WLSRORJLD GL RSHUD]LRQH HG DOOH UEH
DOOH ILQDOLWj GHOOH DQDOLVL YDOXWDWLYH q VWDWD HIITHWWXDW.I
FKH FRQVLGHUD OH VHJXHQWL LSRWHVL L YDORUL]]D]JLRQH GHL IR
FROQWDELOH GL ELODQFLR DO GLFHPEUH LL YDORUL]ID]JLRQH
VXOOD EDVH GHO YDORUH DWWXDOH QHWWR GHL UHODWLYL XWLOL]]L
GL OXQJR WHUPLQH LQFUHPHQWDWL SHU O:-LQIOD]JLRQH DWWHVD HG
WLWROL GL VWDWR LWDOLDQL D OXQJR WHUPLQH LQ SDUWLFRODUH
GL UHQGLPHQWR GHJOL XOWLPL DQQL GHO %73 WUHQWHQQDOH *O
GHWHUPLQDWL VXOOD EDVH GHL YDORUL PHGL ULVXOWDQWL GD
FRQVLGHUDWH

/[H ULVXOWDQ]H GHOO:-DSSOLFD]LRQH IGFFRX@DV F 8 RS/ KIODNIFRIV @l R
XQ-HOHYDWD GLSHQGHQ]D GDOOH SURLHIJLRQL HFRQRPLFR ILQDQ]LD
UHODWLYH DO WDVVR GL DWWXDOL]]D]JLRQH GHL IOXVVL GL FDVVD HCcC
F GWHUPLQDOQRIQF¥XH QHO FDVR VSHFLILFR GHL FULWHUL GL YDORUL
ULIHULPHQWR DL IRQGL SRVW FKLXVXUD GHOOH GLVFDULFKH

I9DOXWDI]LRQH GL $7+

/D YDOXWD]LRQH GL $7+ FRQ VPRKIQWRIGREBHE WORD HIIHWWXDWD VX
EDVH GHOOH SURLH]LRQL HFRQRPLFR ILQDQ]JLDULH FRQVROLGDWH GH

3HU LO FDOFROR/RLHID Oq YWDWXWD XWLOL]]JDWD OD PHWRGROF
UHQGLWD SHUSHWXD LQ BB\ [DEI0D YI@HOHE HWHUPLQDWR DWWXDOL]]
IOXVVR GL FDVVD RSHUDWLYR DO QHWWR GHOOH LPSRVWH QRUPDOL]]
VXFFHVVLYR DOO-RUL]JRQWH WHPSRUDOH GL SUHYLVLRQH HVSOLFL
PROWLSOLFDWRUH J '$&&2J GRYH "Jy UDSSUHVHQWD LO WDVVR

/[ -LQWHUYDOOR GL YDORUL q VWDWR GHWHUPLQDWR FRQVLGHUDQGR
HG LO HG XQ WDVVR GL FUHVFLWD SHUSHWXD "Ju FRPSUHVR WUD

'DOO-DSSOLFD]LRQH GHO PHWRGR q VWDWR RWWHQXWR XQ YDORUH C
FDSLWDOH HFRQRPUPR WF GDOXWULWR DO FDSLWDOH VRFLDOH DO (

DJLRQL SURSULH SRVVHGXWH GDOOD 6RFLHW] FRPSUHVR WUD
H FLUFD (XUR PLOLRQL FRUULVSRQGHQWH DG XQ YDORUH SHU T
(XUR H FLUFD (XUR

I9DOXWDI]LRQH GHOOH $WWLYLWj &RQIHULWH

$L ILQL GHOO-DSSOLFD]LRQHVGER® OAVAMR & RDADE®D ANV WLYLW|] &RQIHULW
VWDWR DGRWWDWR XQ DSSURFFLR F G6XA IR /6 RAKPHD 3R/ H k3HD U W L
SUHYHGH OD YDOXWD]LRQH FRQ LO PHWRGR GHL IOXVVL GL FDVVD DW
VRFLHWj RSHUDWLYD ULOHYDQWH LQFOXVD QHO FRPSHQGLR FRQIHU
GHOOH DOWUH DWWLYLWj H SDVVLYLWj SUHVHQWL QHO FRPSHQGLR FI
GHOOH 2SHUD]JLRQL B3URSHGHXWLFKH



6L ULSRUWDQR GL VHIXLWR DOFXQH LQIRUPD]JLRQL ULJXDUGDQWL OD
GHQ VFRXQWHG &DBKQORZSULQFLSDOL VRFLHWj] RSHUDWLYH ULOHYI
FRPSHQGLR FRQIHULWR

/ID YDOXWD]LRQH GL *HD q VWDWD HIITHWWXDWD VXOOD EDVH GHOOH S|
GHOOD VRFLHWj UHODWLYH DO SHULRGR FRUULVSRQGHQWH D
DWWHVD GHOOD GLVFDULFD JHVWLWD GD *HD $00OD OXFH GHOOH F
VRFLHWj DYHQGR FRQVLGHUDWR L IOXVVL GL FDVVD UHODWLYL DO S
GHOOD GLVFDULFD QRQ q VWDANRER FRLQCEDAHIWWRNVRXOQ@  -DWWXDOL]]ID]LR
IOXVVL GL FDVVD FRQ XQD UHQGLWD SHUSHWXD PD LO YDORUH UHVL(
VRFLHWj DO WHUPLQH GHO SHULRGR GL SURLH]JLRQH GHL IOXVVL ILQD
QHWWR GHL IOXVVL GL FDVVD UHODWLYL DOOD SURGX]JLRQH UHVLGX

VWLPDWL GDOOD VRFLHWj] SHU LO SHULRGR HG LO YDORUH D
DVVXQWR QHO SHULRGR GHJOL DFFDQWRQDPHQWL DL IRQGL
GLVFDULFKH SUHYLVWL QHOOH SURLH]LRQL QHOO-LSRWHVL G

SRVW FKLXVXUD DO UHODWLYR YDORUH FRQWDELOH DO GLFHPEUH

/D YDOXWD]LRQH GL ,QGHFR g VWDWD HIIHWWXDWD VXOOD EDVH G
ILQDQ]LDULH GHOOD VRFLHWj UHODWLYH DO SHULRGR $00D
GHOO-DWWLYLWj] GHOOD VRFLHW] FKH VL RFFXSD GHOOD YDORUL]]C
FKLXVXUD QRQ g VWDW R VFARQA/LGHEDWBRWER)V X0 0 -DWWXDOL]]DJLRQH C
GL FDVVD FRQ XQD UHQGLWD SHUSHWXD PD LO YDORUH UHVLGXR Gl
WHUPLQH GHO SHULRGR GL SURLH]JLRQH GHL IOXVVL ILQDQ]JLDUL DO
DQFRUD DPPRUWL]]DWL UHODWLYL D QXRYL LQYHVWLPHQWL ULJXDUGTE
FRQ DQQHVVR SDUFR IRWRYROWDLFR HG LO YDORUH DWWXDOH QH!
DOO-DWWLYLWj GL ELRPHWDQR IRWRYROWDLFR VWLPDWL GDOOD VRF|

/ID YDOXWD]LRQH GL 5HD 'DOPLQH g VWDWD HIITHWWXDWD VXOOD EDVE
ILQDQ]LDULH GHOOD VRFLHWj UHODWLYH DO SHUWR/GRLQDO YDIHXHLO
g VWDWD XwWLOL]]IDWD OD PHWRGRORJLD GHOOD UHQGLWD SHUSHWX
YDOXH YLHQH GHWHUPLQDWR DWWXDOL]]DQGR LO IOXVVR GL FDVVD C
GHOOH LPSRVWH VWLPDWR UHODWLYR DO SHULRGR VXFFHVVLYR DOO -
HVSOLFLWD GHL IOXVVL GL FDVVD FRQ LO PROWLSOLFDWRUH J i
LO WDVVR GL FUHVFLWD SHUSHWXD

/ID YDOXWD]LRQH GL (QYDO SDUWHFLSDWD DO WUDPLWH 5HD 'DOP
EDVH GHOOH SURLH]JLRQL HFRQRPLFR ILQDQ]JLDULH GHOOD VRFLHW]j Ul
FRUULVSRQGHQWH DOOD GXUDWD UHVLGXD DWWHVD GHOOD FRQFHV
GHOOD 9DOOH G:-$RVWD $00OD OXFH GHOOH FDUDWWHULVWLFKH G&F
FRQVLGHUDWR L IOXVVL GL FDVVD UHODWLYL DO SHULRGR GL GXUDWL
QRQ g VWDWR FRQWHUHIMWRER@PDODWR VXOO-DWWXDOL]]DJLRQH GL 10X
FRQ XQD UHQGLWD SHUSHWXD PD LO YDORUH UHVLGXR GHO FDSLW
WHUPLQH GHO SHULRGR GL SURLH]JLRQH GHL IOXVVL ILQDQ]LDUL

/ID YDOXWD]LRQH GL 5LIXWXUH SDUWHFLSDWD DO GL FXL LO WL
SHD 'DOPLQH g VWDWD HITHWWXDWD VXOOD EDVH GHOOH SURLH]LRC



VRFLHWj UHODWLYH DO SHULRGR 3HU LO FDOFROR GHO WHUPL
OD PHWRGRORJLD GHOOD UHQGLWD SHUSHMAEDPL QQOEIBEKKBOOD TX
GHWHUPLQDWR DWWXDOL]IDQGR LO IOXVVR GL FDVVD QRUPDOL]]DV
LPSRVWH VWLPDWR SHU LO SHULRGR VXFFHVVLYR DOO:-RUL]JIRQWH WH
FRQ LO PROWLSOLFDWRUH J :$&&2J GRYH "Juy UDSSUHVHQWD LO \
E VWDWR DOWUHVuUu FRQVLGHUDWR LO YDORUH DWWXDOH QHWWR GHL
GL LPPLVVLRQH LQ FRQVXPR UHODWLYL DO ELRPHWDQR VWLPDWL ¢

/D SDUWHFLSD]LRQH LQ $LPHUL g VWDWD YDOXWDWD VXOOD EDVH GH¢
DO GLFHPEUH WHQHQGR FRQWR GHJOL HIITHWWL GHOOH 2SHUD]I

/ID YDOXWD]LRQH GHOOH $WWLYLW] &RQIHULWH q VWDWD HIITHWWX
YDOXWD]JLRQL GHOOH VRFLHWj RSHUDWLYHLHMARWWKB &/ /& [FRK )IOOR P HW
XWLOL]IDQGR O @S BERAKAREBDIWMDVYGHVFULWWR

/[ -LQWHUYDOOR GL YDORUL q VWDWR GHWHUPLQDWR FRQVLGHUDQGR
HG LO H FRQ ULJXDUGR D S5LIXWXUH HG XQ WDVVR GL F
RYH DSSOLFDELOH FRPSUHVR WUD OR H OR

'DOO-DSSOLFD]JLRQH GHO PHWRGR q VWDWR RWWHQXWR XQ YDORUH C
GL YDORUH GHO FDSLWDOHHAKRRWRPOBEBRPREWGHVR WUD FLUFD (XUR
PLOLRQL H FLUFD (XUR PLOLRQL

S5DQJH GL IXRYH $]JLRQL GHULYDQWL GDOO-DSSOLFDJLRQH GHO PHWR

6X0O0OD EDVH GL TXDQWR VRSUD ULSRUWDWR VL RWWLHQH XQ QXPHUF
FLUFD Q PLOLRQL H FLUFD Q PLOLRQL FRUULVSRQGHQWL
FRPSUHVD WUD LO FLUFD HG LO FLUFD GHO FDSLWDOH VRFLD
&DSLWDOH LQFOXVLYR GHOOH DJLRQL SURSULH

SUHJ]]R GL HPLVVLRQH GHOOH IXRYH $]LRQL GHOO-$XPHQWR GL &DSL|

1HOO-DPELWR GHOOH QHJR]LD]JLRQL WUD $7+ H *7+ UHODWLYH DOO !
SDUWL KDQQR GHILQLWR FKH OH 1XRYH $]JLRQL GD HPHWWHUH D VHU’
YDOXWDWH (XUR FLDVFXQD

,O YDORUH GL HPLVVLRQH GHOOH 1XRYH $]JLRQL WHQXWR FRQWR C
&RQYHQJLRQDOH FRUULVSRQGH D Q VHVVDQWDGXHPLOLR
1XRYH $]JLRQL FKH UDSSUHVHQWDQR LO FLUFD GHO FDSLWDOH
$XPHQWR GL &DSLWDOH LQFOXVLYR GHOOH DJLRQL SURSULH

7DOH YDORUH

f ULVXOWD FRPMDHMRLOQHILOXWD]JLRQH VRSUD ULSRUWDWL



f VL FROORFD D SUHPLR ULVSHWWR DOOD PHGLD DULWPHWLFD VHPS
SRQGHUDWD GHL SUH]IL XIILFLDOL UHJLVWUDWL GDO WLWROR $7
ULVSHWWLYDPHQWH D HGQ BDFQUFR (XUR

f ULVXOWD VXSHULRUH DOO-DWWXDOH WDUJHW SULFH GHJOL DQDOL
$7+ SDUL DG (XUR SHU D]JLRQH

f FRQGXFH DG XQD YDORUL]]IDJLRQH GHO 5DPR GL $]LHQGD SDUL DG
ULVXOWD VRVWDQ]J]LDOPHQWH DOOLQHDWD DO YDORUH PHGLR G
ULSRUWDWR QHOOD 9DOXWD]LRQH GHOO:(VSHUWR FRPH GL VHJXL\

f q FDOFRODWR FRQ ULIHULPHQWR DG XQ QXPHUR GL 1XRYH $]LRQL
ULWHQXWR FRQJUXR GD XQ SXQWR GL YLVWD ILQDQ]JLDULR
GHOO-RSHUDI]LRQH

&RQVLGHUDWR TXDQWR VRSUD LO &RQVLJOLR GL $PPLQLVWUDI]LRQF

YDORUH GL HPLVVLRQH GHOOH 1XRYH $]JLRQL GL (XUR IRVVH FRQJ

GLULWWL SDWULPRQLDOL GHL VRFL HVFOXVL GDO GLULWWR GL RS]JLR
FRPPD VHVWR GHO &RGLFH &LYLOH

,O 5DPR G:-$]LHQGD g VWDWR DOWUHVU YDOXWDWR GDO SURI O0DXUL
HVSHUWR LQGLSHQGHQWH DL VHQVL H SW/EGREPDIHVOWW®WHOO -BEUW
GHO &RGLFH &LYLOH QRPIMBFMHWWERODO TXHDGH KD ULODVFLDWR OD SURSL
GL VWLPD LQ GDWD QRYNMPOXNWDJILR®BOOD EDVH GHOOH DWWLYLW]j |
O (VSHUWR KD VWLPDWR FKH LO YDORUH GHO 5DPR G:-$]LHQGD VLD F
YDORUH WUD PLJOLDLD GL (XUR FLUFD H PLJOLDLD GL (XUR

,OOXVWUD]LRQH GHJOL HIITHWWL HFRQRPLFL SDWULPRQLDOL H IL

&RPH DQWLFLSDWR OD VRWWRVFUL]JLRQH GHOO:-$FFRUGR GL ,QYHV
"RSHUD]LRQH GL PDJJLRUH ULOHYDQ]Du DL VHQVL GHO 5HJRODPHQWR
&RUUHODWH

,Q SDUWLFRODUH XQ-RSHUD]JLRQH FRQ SDUWL FRUUHODWH VL GHIL
TXDORUD DQFKH XQR VROR GHJOL LQGLFL LQGLFDWL DO SXQWR GF
23& DSSOLFDELOL D VHFRQGD GHO FDVR ULVXOWL VXSHULRUH DOO
ULOHYDQ]D GHO FRQWURYDORUH E O-LQGLFH GL ULOHYDQ]D GHOO
GHOOH SDVVLYLW,j

OHGLD DULWPHWLFD VHPSOLFH GHL SUH]]JL XIILFLDOL GHOOH D]JLRQL RUGLQDULH $
(XURQH[W O0LODQ QHO SHULRGR PDJJLR 2 QRYHPEUH HVWUHPL LQFOXVL IR
%ORRPEHUJ

OHGLD DULWPHWLFD SRQGHUDWD SHU L YROXPL QHJR]JLDWL VXO PHUFDWR (XURQH[W (
RUGLQDULH $PELHQWKHVLV UHJLVWUDWL QHO SHULRGR PDJJLR 2 QRYHPEUH
HODERUD]JLRQH VX GDWL %ORRPEHUJ

(TXLW\ 5HVHDUFK SXEEOLFDWD GD ,QWHUPRQWH LQ GDWD VHWWHPEUH



6L ULSRUWD GL VHIXLWR SHU FRPSOHWH]]D LO FDOFROR GL GHWWL |
EDVH GHOOD FDSLWDOL]]D]JLRQH GL PHUFDWR UHJLWNGBWDBDGMDLS$7+ L
FRQVROLGDWL GHOOD 6RFLHWj H GHO 5DPR GL $]LHQGD DO JLXJQR

,QGLFH GL ULOHYDQ]D GHOO-DWWLYR

LQ PLOLRQL GL (XUR

7TRWDOH DWWLYR 'DWL FRQVROLGDWL 5DPR GL $]LHQGD DO JLXJQR >$

7TRWDOH DWWLYR %LODQFLR FRQVROLGDWR $7+ DO JLXJQR >% @
LQGLFH ULOHYDQ]D GHOO DWWLYR >% %@

,QGLFH GL ULOHYDQ]D GHOOH SDVVLYLW,j

LQ PLOLRQL GL (XUR

7RWDOH SDVVLYR 'DWL FRQVROLGDWL 5DPR GL $]LHQGD DO JLXJOQR >$

7TRWDOH DWWLYR %LODQFLR FRQVROLGDWR $7+ DO JLXJQR >% @
LQGLFH ULOHYDQ]D GHOOH SDVVLYLWj >%$ %@

,QGLFH GL ULOHYDQ]D GHO FRQWURYDORUH

LQ PLOLRQL GL (XUR

9DORUH GL &RQIHULPHQWR &RQYHQ]JLRQDOH >$@
&DSLWDOL]]D]JLRQH GL PHUFDWR GL $7+ DO JLXJQR >% @

LQGLFH ULOHYDQ]D GHO FRQWURYDORUH GHOO:-RSHUD]LRQH >% %@

6L VHIQDOD FKH GDO PRPHQWR FKH O-RSHUDLRIIHL@EDYDILOQVAD ELOH
GHOO -DUW FRPPD GHO 5HJRODPHQWR (PLWWHQWL H WHQXWR F|
DYYDOVD GHOOD IDFROWj SUHYLVWD GDOO-DUW FRPPD GHO !
GHURJDUH DOO-REEOLJR GL SXEEOLFD]JLRQH GHL GRFXPHQWL LOQIF
RSHUD]JLRQL VLJQLILFDWLYH GL IXVLRQH VFLVVLRQH DXPHQWR
FRQIHULPHQWR GL EHQL LQ QDWXUD DFTXLVL]LRQH H FHVVLRQH $7
OHJJH D SXEEOLFDUH XQ GRFXPHQWR LQIRUPDWLYR SUHYLVWR DL VI
GHO 5HJRODPHQWR (PLWWHQWL FRQWHQHQWH OH LQIRUPD]JLRQL ILQD
DOO-$XPHQWR GL &DSLWDOH

&DSLWDOL]]D]JLRQH GL PHUFDWR FDOFRODWD VXOOD EDVH GHO QXPHUR GL D]JLRQI

LH Q HPHVVH DO QHWWR GHOOH Q DJLRQL SURSULH SRVVHGX

GHO SUH]]R GL FKLXVXUD GHO WLWROR UHJLVWUDWR LQ GDWD JLXJQR SDUL D (X
, GDWL FRQVROLGDWL GHO UDPR G-DJLHQGD QRQ LQFOXGRQR JOL HIIHWWL FKH VDL

DOFXQH RSHUD]LRQL LPPRELOLDUL UHDOL]J]JDWH QHO FRQWHVWR GHOO-RSHUD]JLRQH
LPPRELOL VWUXPHQWDOL QHO SHULPHWUR GHO FRPSHQGLR FRQIHULWR ,Q SDUWLFROD
LQWHUDPHQWH FRQWUROODWD GD 5HD 'DOPLQH LQ GDWD RWWREUH KD DFTXLVW
SDUWHFLSDWD DO GD *7+ H SHU OD UHVWDQWH SDUWH GHO FDSLWDOH GD FRPSRC
GL *7+ DOFXQL LPPRELOL VWUXPHQWDOL LQ ORFD]JLRQH D VRFLHWj DSSDUWHQHQWL D
QHO FRPSHQGLR FRQIHULWR YLHQH WUDVIHULWR XQ FRQWUDWWR SUHOLPLQDUH VR\
DYHQWH DG RJJHWWR OD FHVVLRQH GL XQ FRQWUDWWR GL OHDVLQJ GL FXL TXHVW
VWUXPHQWDOH LQ FXL KDQQR OD VHGH FHQWUDOH LO JUXSSR IDFHQWH FDSR D *7+ HG



,QFLGHQ]D GHOO:2SHUD]JLRQH VXL FRPSHQVL GHL FRPSRQHQ
DPPLQLVWUD]LRQH GHOOD 6RFLHWj H R GL VRFLHWj GD TXHVWD F

/ID VRWWRVFUL]JLRQH GHOO-$FFRUGR GL ,QYHVWLPHQWR QRQ KD DOFX
FRPSHQVL GHJOL DPPLQLVWUDWRUL GHOOD 6RFLHWj H R GL VRFLHW]|j

(YHQWXDOL FRPSRQHQWL GHJOL RUJDQL GL DPPLQLVWUD]LRQH
JHQHUDOL H GLULJHQWL GHOOD 6RFLHWj FRLQYROWL QHOO-RSHU|

1HOOD VRWWRVFUL]JLRQH GHOO:-$FFRUGR GL ,QYHVWLPHQWR QRQ VRC
FRUUHODWH FRPSRQHQWL GHJOL RUJDQL GL DPPLQLVWUD]LRQH H F
GLULJHQWL GHOOD 6RFLHW,|j

'HVFUL]JLRQH GHOOD SURFHGXUD GL DSSURYD]JLRQH GHOO-RSHUD]

/ID VRWWRVFUL]JLRQH GHOO:$FFRUGR GL ,QYHVWLPHQWR q VWDWD
$PPLQLVWUD]JLRQH GL $7+ SUHYLR PRWLYDWR SDUHUH IDYRUHYR
VXVVLVWHQ]D GL XQ LQWHUHVVH GHOOD 6RFLHWj DO FRPSLPHQW
FRQYHQLHQ]D H OD FRUUHWWHI]]D VRVWDQ]LDOH GHOOH UHODWLYH F|

,0O &RPLWDWR VL g DYYDOVR GHO VXSSRUWR GHO SURI )UDQFHVFR
LQGLSHQGHQWH LQ UHOD]LRQH DOO-RSHUD]JLRQH

$L ILQL GHO ULODVFLR GHO SURSULR SDUHUH LO &RPLWDWR KD ULFI
VWUXWWXUH DJLHQGDOL LQ PRGR FRPSOHWR H WHPSHVWLYR OH QH
DOO-$FFRUGR GL ,QYHVWLPHQWR QRQFKp OD UHODWLYD GRFXPHQWD]

$L ILQL GHOOR VYROJLPHQWR GHOOD ISUREP LI DWRV KDL Wl AH/NKWKRNY MG
OXJOLR XQD SULPD LQIRUPDWLYD UHODWLYD DOO:-$FFRUGR GL ,!f
GL &DSLWDOH H LQ IXQ]JLRQH GL FLz VL g GXQTXH DYYDOVR GHOOD I
HVSHUWR LQGLSHQGHQWH GL SURSULD VFHOWD SUHYLD DGHJXDWD
PHGHVLPR DL VHQVL GHOOD 3URFHGXUD 3DUWL &RUUHODWH DL I
FRQJUXLWj GHO YDORUH GHO FRQIHULPHQWR GHO 5DPR G:-$]LHQGD

,Q GDWD H RWWREUH LO &RPLWDWR KD ULFHYXWR Q RITHUYV
LQGLSHQGHQWL DOOR VYROJLPHQWR GHOO-,QFDULFR H GRSR DYHU
GHOO-HVSHUWR LQGLSHQGHQWH KD SURFHGXWR DG LQWHUYLVWDUH

$ HVLWR GHOOH LQWHUYLVWH HIIHWWXDWH VXOOD EDVH GL XOQ

LQGLSHQGHQ]D SURIHVVLRQDOLW] H FRPSHWHQ]D QRQFKp LQ DS
LQGLYLGXDWL SHU OD VHOH]LRQH GHOO-HVSHUWR LQGLSHQGHQWH Q
LO &RPLWDWR KD GHOLEHUDWR GL FRQIHULUH O-LQFDULFR DO 3URI )
&RPLWDWR KD YHULILFDWR OD VXVVLVWHQ]D GHL QHFHVVDUL UHT.
FRUUHOD]LRQH H DVVHQ]D GL FRQIOLWWL GL LQWHUHVVH ULFKLHGH(
LQGLFDUH OH UHOD]LRQL HFRQRPLFKH SDWULPRQLDOL H ILQDQ]JLDU
XOWLPL DQQL FRQ D $7+ OH VRFLHWj FRQWUROODWH JOL DPPL
VRFLHWj] GD TXHVWD FRQWUROODWH E *7+ OH VRFLHWj FRQWUROOL



GL *7+ H R GHOOH VRFLHWj GD TXHVWD FRQWUROODWH F OH DOWUH
FRQIJLXQWDPHQWH L VRJIJHWWL GL FXARDIHSWQIW 5L OHGEQWH B L °
FRPSURPHWWHUH O-LQGLSHQGHQ]D H O-DXWRQRPLD GL JLXGL]JLR GHO
GHOOR VYROJLPHQWR GHOO:-,QFDULFR

/*"HVSHUWR LQGLSHQGHQWH KD /DOW QRQuHAVR/MIBIK SDWR H FRUUHODWD
*7+ DL VHQVL H SHU JOL HIITHWWL GHGS I5 HUR® DINGWR Q3&DWR DG $7-
*7+ R DJOL DOWUL 6RJJHWWL 5LOHYDQWL GD UDSSRUWL GL ODYRUR [
GD DOWUL UDSSRUWL GL QDWXUD SDWULPRQLDOH R SURIHVVLRQDOH |
R TXDOLWDWLYH WDOL GD SRWHUVL FRQVLGHUDUH LGRQHL D FRP
O-DXWRQRPLD GL JLXGL]LR GHOO-HVSHUWR LQGLSHQGHQWH DL ILQL
LLLOD QRQ VXVVLVWHQ]D GL OO WXFLR@R ¥FKELU PHQR O-LQGLSHQ
GHOO-HVSHUWR DL VHQVL GHOOD GLVFLSOLQD VXOOH RSHUD]JLRQL F
FRQWR GHL FULWHUL LQGLFDWL QHOO -$OOHMWIRDQR FHBMIQRDOWP HQW
OXRJR DOO-LQVRUJHUH GL FRQIOLWWL GL LQWHUHVVH LQ UHOD]L
LQGLSHQGHQWH QHOO-DPELWR GHOOR VYROJLPHQWR GHOO-LQFDULFF

'RSR XQ-DWWHQWD DQDOLVL LO &RPLWDWR HVDPLQDWD OD GLFKLDU
SURI %DOGL H DOOD OXFH GHOO-LQFRQWUR FRQ LO PHGHVLPR H GHL
QRPLQDWR OR VWHVVR SURI )UDQFHVER GkBBGGHQWID H. GFRVISWHLLAD RY F
DVVLVWHUH LO &RPLWDWR VRWWRSRQHQGR DOOR VWHVVR LO TXHVL

,O &RPLWDWR VL q VXFFHVVLYDPHQWH ULXQLWR VHPSUH DOOD SUHVI
GDWD RWWREUH H QRYHPEUH FRLQYROJHQGR DL ILQL GHOO-LVYV
LQGLSHQGHQWH QRPLQDWR JOL DGYLVRU GHOOD 6RFLHW] QRQFKp L
RITULUH LQIRUPD]LRQL ULWHQXWH RSSRUWXQH SHU OD PLJOLRU FRPS
VXR FRPSOHVVR 1HO PHGHVLPR SHULRGR LO &RQVLJOLR GL $PPLQLV

RWWREUH H GHO QRYHPEUH KD HVDPLQDWR H WUDWWDWR JOL DV.
PHGHVLPD

,Q GDWD QRYHPEUH LO &RPLWDWR VL g QXRYDPHQWH ULXOQL
ULVXOWDQ]H GHILQLWLYH GHOOR VYROJLPHQWRUGHO D RREPUROR LOC
SURI )UDQFHVFR %DOGL DFFOXVD DWOX£0OHUBWRHS D&RPGWWWR LO
&RPLWDWR KD DOWUHVu DQDOL]]JDWR O-$FFRUGR GL ,QYHVWLPHQWR
FRPXQTXH SUHVVRFKp GHILQLWLYD

,Q RFFDVLRQH GHOOH SUHGHWWH ULXQLRQL LO &RPLWDWR VL g VHP
PDJJLRUDQ]D GHL VXRL FRPSRQHQWL

$OOH SUHGHWWH ULXQLRQL GHO &RPLWDWR KDQQR DOWUHVuU SDUW
6LQGDFDOH LO GRWW %YHUQDUGLQR 4XDWWURFLRFFKL SUHVLGH
ODUFDULQL HLO GRWW (QULFR &DODEUHWWD 6LQGDFL (IIHWWLYL

1IHOOD VHGXWD GHO QRYHPEUH LO &RPLWDWR VL q ULXQLWR D!
PHPEUL H GL WXWWL L PHPEUL GHO &ROOHJLR 6LQGDFDOH H KD DSSU
SDPUHUH UHGDWWR DL VHQVL GHOO:-DUW GHOOD 3URFHGXUD RS



QRQFKp DL VHQVL GHOO-DUW FRPPD OHWW E GHO 5HJRODPHQ
&RQVRE Q FRPH VXFFHVVLYDPHQWH PRGLILFDWR H LQWHJUD

IHOOD ULXQLRQH GHO OXJOLR LO &RQVLJOLR GL $PPLQLVWU
VRWWRVFUL]JORRRHUBBC XP R/ SQGHWRBDYQBEDOPWLYR DOO-RSHUD]JLRQH

IHOOH VXFFHVVLYH ULXQLRQL GHO RWWREUH H QRYHPEUH LO &R
KD SRL SUHVR DWWR ULVSHWWLYDPHQWH GHOOH DQDOLVL YDOXWDMW
HVLWL GHOOH FRQQHYA HL DWMUQF¥NDGIL FRPSOHWDPHQWR

,QILQH ,Q GDWD QRYHPEUH VXOOD EDVH GHOOD GRFXPHQWD]L
GHO &RPLWDWR GHLVYDRSGSH Q LSRIR1 %DOGL QRQFKp SUHVR DWWR DOWU
GL VWLPD VXO YDORUH GHO 5DPR G-$]LHQGD FRQGLYLVH OH PRWLYD]
DOOD VRWWRVFUL]JLRQH GHOO:-$FFRUGR GL ,QYHVWLPHQWR H GHOC
&DSLWDOH H ULOHYDWR DOWUHVU O-LQWHUHVVH GHOOD 6RFLHWj QR
FRQGL]JLRQL 2 LO &RQVLJOLR GL $PPLQLVWUD]LRQH KD DSSURYDWR ¢
OD VRWWRVFUL]JLRQH GHOO-$FFRUGR GL ,QYHVWLPHQWR DOO-XQDQLP



$/1(*$7,

$OOHJIDWR 3DUHUH GHO &RPLWDWR 3DUWL &RUUHODWH GL $7+ UL
FXL g DFFOMMW @AVYV RSIL@QDWBEOLDWD GDO SURI )UDQFHVF
LQ GDWD QRYHPEUH
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QRYHPEUH

UHGDWWR DL VHQVL GHOO -DUW GHOOD 3URFHGXUD RSHUDJLRQL FRQ SDU
GL $PPLOLVWUDJLRQH GHOOD 6RFLHW) LQ GDWD  QRYHPEUH H GD XOWi
JLXJIOR



SUHPHVVD

,0O &RPLWDWR &RQWUROOR 5LQARDRI \BRROWHOHBWORWHHOOH VXH 1XG
FRPLWDWR SHU OH RSHUD]LRQL FR®PIWMDWRFRPDHODPMKHHVLY 6 S $

$7+# RYYHUFRRPDHWf VWDWR FKLDPDWR DG HVSULPHUH LO SUHVHQWH
DOOD VRWWRVFUL]JLRQH WUD $7+*H+iU HKGHLOXWK BDFIER BGR $GL LQYHVWLP
FKH SUHYHOGHREEOLJR GD SDUWH GHOOD 6RFLHWj D IDU Vu FKH O-$V
GHOLEHUL XQ DXPHQWRX®PHBPWR D &B SOWROH XQ LPSRUWR FRPSOHV"
FRPSUHQVLYR GL HYHQWXDOH VRYUDSSUH]]IR SDUL D  (XU]
VHWWDQWDFLQTXHPLOLRQL FRQ HPLVVLRQH GL Q Vv
FLQTXHFHQWRPLOD DJLRQL RUGLQDULH FRQ JRGLPHQWR UHJRODL
FDUDWWHULVWLFKH GL TXHOOH JLj LQ FLUFROD]LRQH DOOD GDWD Gl

WHUPLQH GHO GLFHPEUH PHGLDQWH FRQIHULPHQWR LQ QDWXU
FRVWLWXLWR GDL EHQL H UDSSRUWL JLXULGLFL DWWLYL H SDVVLYL
UDSSUHVHQWDWLYH GHO GHO FDSLWD QI NRELIDD I8 BHQ QGHFR 6 U

H$LPHUL 6 U O LQ CHITPHUGIDA DRERQWUDWWR SUHOLPLQDUH WUD *7+ H
B3OXULILQDQFH 6 U O UHODWLYR DOODHPWYNIVRQH IHAR FPRMVEMDWWR E
OD VRFLHWj /HDVLQW 6 S $ UHODWLYR DOO:-LPPRELOH DGLELWR D
GLUHWWDPHQWH H LQGLUHWWDPHQWH GD *7+ QRQFKp LO UDPR G:D]L
GD *7+ H UHODWLYR DOOD IRUQLWXUD GL VHUYL]L DPPLQLVWUDWLY
VRFLHWj FRQWUROODWH GLUHWWDPHQWHSBDAR GLYHWYEEHQWH GD
O-REEOLJR GD SDUWH GL *7+ GL DD VRWWRVFULYHUH OH D]LR(
GHOO-$XPHQWR GL &DSLWDOH H EE OLEHUDUH LQWHJUDOPHQWH (
FROQOWHVWR GHOO -$XPHQWR GL &DSLWDOH PHGLDQWH FRQIHULPHQW
SURSULHWj GHO 5DPR $FBRIHGRGGL QQYHVWLPHQWR

,O SUHVHQWH SDUKHUK UWVR GDO &RPLWDWR DL VHQVL GHOO:-DUW
RSHUD]LRQL FRQ SDUwWL FRUUHODWH DGRWWDWD GDO &RQVLJOLR GL

QRYHPEUH H GD XOWLPR PRGLILFDWD LQ GDWPBPHGXURJBRUWL O
SRUUHODWRK)FKp DL VHQVL GHOO-DUW FRPPD OHWW E GHO 5HJR
GHOLEHUD &RQVRE Q FRPH VXFFHVVLYDPHQWH PRGLILFDW
‘5SHIRODPHQWR 23&

%UHYH GHVFUL]JLRQH GHOO-$FFRUGR GL ,QYHVWLPHQWR

$L VHQVL GHOO -$FFRUGR GL ,QYHVWLPHQWR q SUHYLVWR FKH L $7-
SURSULD DVVHPEOHD GHOLEHUL O-$XPHQWR GL &DSLWDOH DYHQW!I
FRPSUHQVLYR GL HYHQWXDOH VRYUDSSUH]]JR SDUL D (XUR

DJLRQL RUGLQDULH FRQ JRGLPHQWR UHJRODUH H DYHQ
FDUDWWHULVWLFKH GL TXHOOH JLj LQ FLUFRODNROH §]pPROLGDWD G
ULVHUYDWR D *7+ GD OLEHUDUVL PHGLDQWH FRQIHULPHQWR LQ QDW:
*7+ VL REEOLDWNVNAWWRVFULYHUH OH 1XROHEHUBQH HQWHJIUDOPHQW!
1XRYH $]JLRQL PHGLDQWH FRQIHULPHQWR GHOOD SLHQD HG HVFOX
G-$]LHQGD

,O 5DPR G-$]LHQGD q FRVWLWXLWR SULQFLSDOPHQWH L GDOOH SDU\
GD *UHHQWKHVLYVY LQ ,QGHFR H *HD FKH D VHJXLWR GHO SHUIH]JLRQ
SBURSHGHXWLFKH FRPH GL VHIJXLWR GHILQLWRWRBHWBUODGQERR D ORL
5HD 'DOPLQH ®&ID$'DORLQHL GDOOD SDUWHFLSD]JLRQH GHO GHWH



LQ $LPHUL LLL GDO GHELWR ILQDQ]JLDULR GL *7+ QHL FRQIURQWL
EDQFDULR GL *7+ Y GD XQ FRQWUDWWR SUHOLPLQDUH WUD *7+ H 30C
DO GD *7+ H SHU OD UHVWDQWH SDUWH GHO FDSLWDOH GD FRPSR
DJLRQLVWD GL *7+ UHODWLYR DOOD ®&H®VLIRRHQ G ER WL B WOVRNRL F
OD VRFLHWj] /HDVLQW 6 S $ UHODWLYR DOO-LPPRELOH DGLELWR D
GLUHWWDPHQWH H LQGLUHWWDPHQWH GD *7+ H YL GDO UDPR G-D]JLH
*7+ H UHODWLYR DOOD IRUQLWXUD GL VHUYL]L DPPLQLVWUDWLYL H G
H GHOOH DOWUH VRFLHWj RSHUDWLYH GHO JUXSSR IDFHQWH FDSR D °

&RQ ULIHULPHQWR DO SXQWR Y FKH SUHFHGH RYH GLYHQJD DWW
GLVFLSOLQDWR QHO FRQWUDWWR SUHOLPLQDUH S$7GHDVLQIXEHQWU
DVVXPHQGR O-REEOLJR GL SDJDPHQWR GHO GHELWR UHVLGXR HVLV\
GHOOR VWHVVR VHFRQGR OH WHPSLVWLFKH LYL SUHYLVWH H LL
B3OXULILQDQFH 6 U O XQ LPSRUWR SDUL DOOD GLIIHUHQ]D WUD (XU
UHVLGXR GL FXL DO SUHFHGHQWH SXQWR L ROWUH RQHXL ILVFDOL

1HO FRQWHVWR GHOO-RSHUD]JLRQH GL FRQIHULPHQWR GHO 5DPR G
SURFHVVR GL ULRUJDQL]]DJLRQH GHO JUXSSR IDFHQWH FDSR D

FRPSOHWDPHQWR GL DOFXQH RSHUD]JLRQL VRFLHWDULH SURSHGHXW
FRQIHULPHQWR GHO 5DPR G-$]LHQGD WUD FXL ULHQWUDQR OH RSHU
5HD 'DOPLQH YROWH DQFKH DOOD UD]JLRQDOL]]D]JLRQH GHOOD VWUXW
GL DOFXQH VRFLHW] ULHQWUDQWL QHO 5DPR G-$]LHQGD ILQD¢
DOO-HVWLQ]JLRQH FRPSHQVD]JLRQH GL FUHGLWL ILQDQ]JLDUL GHOOH V
GL *7+ H GHOOH UHODWLYH FRQWUROODWH SDUWHFLSDWH QRQ

FRQIHULPHQWR HG DOO-HVFOXVLRQH GL DWWLYLWj H SDVVLYLWj QRQ
GHL VHUYL]L DPELHQWDOL VYROWD GDO JUXSSRSHDMJORQL FDSR
SURSHGHXWLFKH

,O 5DPR G-$]LHQGD LQFOXGH OH VHIXHQWL SULQFLSDOL DWWLYLWj R

f OD SURSULHWj H OD JHVWLRQH GHOO:LPSLDQWR GL WHUPRYDORUL]]
LPSLDQWR D WHFQRORJLD FRPSOHVVD GL YDOHQ]D VWUDWHJILFD QL
VSHFLH LQ WHUPLQL GL ULVSRQGHQ]D DL UHTXLVLWL DPELHQWDC(
RSHUDQWL VXO WHUULWRULR LWDOLDQR

f OD JHVWLRQH LQWHJUDWD H OD YDORUL]]ID]JLRQH PXOWLPDWHULDO
PDWULFH XUEDQD ULYHQLHQWL GDOOD UDFFROWD GHJOL VWHVVL \
G-$RVWD VLQR DO

f ob SURSULHWj H OD JHVWLRQH GHOOD GLVFDULFD WDWWLFD UH.
GHGLFDWD DOOR VPDOWLPHQWR GL ULILXWL SUHYDOHQWHPHQWH
SHULFRORVL FRQ GXUDWD DWWXDOH UHVLGXD DWWHVD VLQR O
FRPSOHPHQWDUL DOOD VWHVVD GL YDORUL]]DJLRQH GHO ELRJDV
OLTXLGL VLWL QHO &RPXQH GL 6 B8UEDQR 3

f OD SURSULHWj GHOOH DUHH H OD YDORUL]]D]JLRQH GHJOL LQYDVL G
/IDWLQD ORFDOLWj] %YRUJR ORQWHOOR SUHVVR OH TXDOL q LQVWD
GL SURGX]JLRQH GL HQHUJLD HOHWWULFD GHULYDQWH GDOOR VIU>

$WWLYLWj IDFHQWH FDSR D 5HD 'DOPLQH
$WWLYLWj IDFHQWH FDSR D (QYDO FRQWUROODWD DO GD 5HD 'DOPLQH
$SWWLYLWj IDFHQWH FDSR DOOD VRFLHWj *HD



FRUVR OD UHDOL]]ID]JLRQH GL XQ LPSLDQWR GL SURGX]LRQH GL EI
DQQHVVR SDUFR IRWRYROWDLFR

f O-DXWRUL]]DJLRQH SHU OD FRVWUX]LRQH H JHVWLRQH GL XQ LPSL
IUDJLRQL XPLGH GHL ULILXWL H GHJOL VFDUWL YHUGL SHU
FRPSOHVVLYH FRQ OD ILQDOLWj GL SURGXUUH ELRPHWDQR OLTXHII
XELFDUVL LQ SURYLQFLD GL /DWLQD

$L VHQVL GHOO-$FFRUGR GL ,QYHVWLPHQWR DJOL HOHPHQWL SDWUL
DL UDSSRUWL JLXULGLFL GL FXL VL FRPSRQH LO 5DPR G:$]JLHQGD
YDOXWD]JLRQH FRPSOHVVLYD GL (XUR LQ WHUPLQL GL Y
HFRQRPLFR AR GLWI| YDOXHu

$0 ILQH GL GDUH FRQWR GHOOH YDULD]LRQL FRQWDELOL FKH LQWHUF
GDWD GL ULIHULPHQWR FRQWDELOH SHU OD YDOXWD]JLRQH GHO 5DPR
GHO FRQIHULPHQWR GHO 5DPR G-$]LHQGD $7+ H *7+ UHGLJHUDQQR
EXRQD IHGH HQWUR TXDUDQWDFLQTXH JLRUQL ODYRUDWLYL GD¢
FRQIHULPHQWR XQD VLWXD]JLRQH SDWULPRQLDOH D WDOH GDWD D
YDULD]LRQL QHO SDWULPRQLR QHWWR 63MX 5D RR HG 340 WHQ B R Q 1000 H
&RQIHULAHQWR

2YH OD YDULD]JLRQH WUD VLWXD]JLRQH SDWULPRQLDOH DO JLXJC
3DWULPRQLDOH GL &RQIHULPHQWR GLIIHULVFD LQ DXPHQWR R LQ GL
YDORUH GHO SDWULPRQLR QHWWR ULVXOWDQWH GDOOD VLWXD]LRQF
GHO 5DPR G-$]LHQGD H FDOFRODWR DO QHWWR GHO YDORUH GHOO
VRFLDOH GL ,QGHFR *HD H $LPHUL VDOYR TXDQWR SUHYLVWR T
,QYHVWLPHQWR

TXDORUD LO SDWULPRQLR QHWWR ULVXOWDQWH GDOOD 6LWXD]LR(
VLD VXSHULRUH DO SDWULPRQLR QHWWR ULVXOWDQWH GDOOD \
JLXJQR $7+ SURYYHGHU] D SDIJDUH OD GLIIHUHQ]D LQ IDYRUH G
JLRUQL ODYRUDWLYL GDOOD GDWD GL GHILQL]JLRQH GHOOD 6
&RQIHULPHQWR

TXDORUD LO SDWULPRQLR QHWWR ULVXOWDQWH GDOOD 6LWXD]LRC
VLD LQIHULRUH DO SDWULPRQLR QHWWR ULVXOWDQWH GDOOD VLW.

*7+ SURYYHGHUj D SDJDUH OD GLIIHUHQ]D LQ IDYRUH GL $7+ H
ODYRUDWLYL GDOOD GDWD GL GHILQL]JLRQH GHOOD 6LWXD]LRQH 3I

,QROWUH DL VHQVL GHOO:-$FFRUGR GL ,QYHVWLPHQWR DO ILQH GL C
$7+ GD HPHWWHUH QHO FRQWHVWR GHOO-$XPHQWR GL &DSLWDOH

WHUPLQL GL YDORUH GHO FDSLUWDOHVH FE@RRP/WERH FLBHQWR DO FDSLV
VRFLDOH DO QHWWR GHOOH Q DJLRQL SURSULH SRVVHGXYV

,O SHUIH]JLRQDPHQWR GHOO-$FFRUGR GL ,QYHVWLPHQWR H SHUWDOQW
VXERUGLQDWR DO YHULILFDUVL 2 HQWUR LO WHUPLQH SUHYLVWR GDC
VHIXHQWL FRQGL]LRQL ¥RYSHTL\RQIHERHSHQVLYH

$WWLYLWj IDFHQWH FDSR DOOD VRFLHWj ,QGHFR
$WWLYLWj IDFHQWH FDSR DOOD VRFLHWj 5LIXWXUH SDUWHFLSDWD DO GD 5HD 'DO



L OD VWLBKxXGIDO-DWWR GL VFLVVLRQH GHUQOLDWNW BLGLHDOFHVVLRQH G
'DOPLQH H O-DYYHQXWD HIILFDFLD GHOOH SUHGHWWH VFLVVLRQ!

LL O-DSSURYD]JLRQH GD SDUWH GHOO:-DVVHPEOHD VWUDRUGLQDULL
&DSLWDOH

LLLLO FRPSLXWR HVSHULPHQWR H OD FRQFOXVLRQH GHOOD SURFI
FRQVXOWD]LRQH VLQGDFDOH GL FXL DOO-DUW GHOOD O GL
ULIHULPHQWR DO FRQIHULPHQWR GHO 5DPR G-$]LHQGD

LY LQ UHOD]JLRQH D HYHQWXDOL FRQWUDWWL GL ILQDQ]JLDPHQWR H R
VLDQR SDUWH *7+ $7+ H R OH VRFLHWj GHO JUXSSR IDFHQWH FDS
LO FRQVHQVR ULVSHWWR DG RSHUD]JLRQL VWUDRUGLQDULH GL Ul
LQ YLD DOWHUQDWLYD D O-RWWHQLPHQWR RYH QHFHVVDULR
UHODWLYH EDQFKH ILQDQ]JLDWULFL H R REEOLJD]JLRQLVWL E OI
FRQWUDWWL GL ILQDQJLDPHQWR H R SUHVWLWL REEOLJD]JLRQ
ULILQDQ]JLDPHQWR GHO UHODWLYR LQGHELWDPHQWR

Y LO PDQFDWR YHULILFDUVL GL XQR R SL* HYHQWL R FLUFRVWDQ]H
SURGRWWR XQ ULOHYDQWH HIITHWWR QHIJDWLYR VXOOH DWWLYL
SDVVLYLWj HR VXL ULVXOWDWL JHVWLRQDOL GL *7+ GHOOH VRFI
D *7+

/H &RQGL]LRQL 6RVSHQVLYHJGRUKL/RUSSOMH ULIHULPHQWR QRQ q VW
H LY VRQR QHOO-LQWHUHVVH HVFOXVLYR GL $7+ H SHUWDQWR VRQ

,QROWUH DL VHQVL GHOO-$FFRUGR GL ,QYHVWLPHQWR HQWUR JLRI
R DOOD ULQXQFLD D VHFRQGD GHO FDVR GL WXWWH OH &RQGL]JLRQ
LQQDQ]L DO 1RWDLR O-DWWR GL FRQIHULPHQWR YHUUDQQR HPHVV
YHULILFKH GD SDUWH GHO &RQVLJOLR GL $PPLQLVAKOMR®H DL VHQ
FLY VL SURFHGHUj DO GHSRVLWR SHU O-LVFULJLRQH SUHVVR LO &
GLFKLDUD]LRQH GL FXLT PDWAMBWMWR FRPPD FRG FLY H GHOO-DWWHYV
FXL DOO-DUW SULPR FRPPD FRG FLY LQ UHOD]JLRQH DOO $XPHQ

/- $XPHQWR GL &DSLWDOH SUHYHGH O -HPLVVLRQH GL Q 1;
JRGLPHQWR UHJRODUH H DYHQWL OH VWHVVH FDUDWWHULVWLFKH
FLUFROD]JLRQH DOOD GDWD GL HPLVVLRQH GHOOH 1XRYH $]LRQL
FRQIHULPHQWR LQ QDWXUD GHO 5DPR G -$]LHQGD HQWUR LO GLFHPE

/IH 1XRYH $]LRQL VDUDQQR DPPHVVH DOOH QHJR]LD]JLRQL VXO PHUFI
ULIJXDUGR VL HYLGHQ]LD FKH LO QXPHUR GHOOH 1XRYH $]JLRQL
GHOO-$XPHQWR GL &DSLWDOH VXSHUD OD VRJOLD GHO GHO QXPHI
DPPHVVH DOOH QHJR]JLD]JLRQL H SHUWDQWR OD 6RFLHWj] SURFHGHUj
GL DPPLVVLRQH D TXRWD]JLRQH GHOOH 1XRYH $]JLRQL FKH VDUj VRW\
GHOOD &2162%

I1DWXUD GHOOD FRUUHOD]LRQH H VRJOLH GL ULOHYDQ]D

$O00OD GDWD GHO 3DUHUH $7+ q FRQWUROODWD GD 5%$36 6 DV GL 5LQ
LO WUDPLWH GHOOH VRFLHWj GDOOD VWHVVD LQGLUHWWDPHQWH FRC
*T+ GHWLHQH XQD SDUWHFLSD]JLRQH GLUHWWD SDUL D FLUFD LO



H XQD SDUWHFLSD]JLRQH LQGLUHWWD SHU LO WUDPLWH GL *HD SDL
VRFLDOH GL $7+

/ID 6RFLHWj QRQ g VRIJJHWWD DG DWWLYLWj] GL GLUH]JLRQH H FRRUGL
H VHIXHQWL GHO FRG FLY

$00D OXFH GL TXDQWR SUHFHGH OD VRWWRVFUL]JLRQH GHOO:-$FFRU
FRPH RSHUD]JLRQH FRQ SDUWH FRUUHODWD GL PDJJLRUH ULOHYDQ]L
SURFHGXUD 3DUWL &RUUHODWH QRQFKp GHOO-$0OOHJDWR DO 5HJI
FRQWURYDORUH HFRQRPLFR FRPSOHVVLYR GHOOD VWHVVD 2 FRPH

VXSHUD OD VRJOLD GL ULOHYDQ]D GHO GL FXL DO 5HIJIRODPHQWR
&RUUHODWH

,QROWUH VL HYLGHQ]LD FKH SHU HIIHWWR GHOOD VRWWRVFUL]LR
QRQFKp GHOOD VFLVVLRQH GL *HD OD SDUWHFLSD]JLRQH GLUHWWD G|
D FLUFD O- GHO FDSLWDOH VRFLDOH GL $7+

,Q SDUWLFRODUH VL HYLGHQ]LD FKH LQ GDWD RWWREUH O-DVV]
KD DSSURYDWR LO SURJHWWR GL VFLVVLRQH SDU]JLDOH GL *HD LQ IDY
D*7+ VDUj bvVHJQDWD WUD O-DOWUR OD SDUWHFLSD]LRQH SDUL DO
6RFLHW] GHWHQXWD GD *HD /D SUHGHWWD VFLVVLRQH g VXERUGLQ
ULQXQFLD GL WDOXQH FRQGL]JLRQL VRVSHQVLYH XVXDOL SHU WDOH !
VL ULFRUGD FKH O-$FFRUGR GL ,QYHVWLPHQWR SUHYHGH FKH O-H\
&DSLWDOH VLD VXERUGLQOWIVALO G DL MDWUNSIXOD GHOO-DWWR GL
SDU]JLDOH GL *HD

$ WDOH ULJXDUGR VL HYLGHQ]LD FKH DG HVLWR GHOO-$XPHQWR Gl
SDUWHFLSD]JLRQH LQIHULRUH DO GHO FDSLWDOH VRFLDOH GL $7+
DSSOLFD]LRQH O-REEOLJR GL DFTXLVWR SUHYLVWR GDOO:-DUW FR
ULFRVWLWXLUH LO IORWWDQWH VXIILFLHQWH DG DVVLFXUDUH LO UHJI

‘D XOWLPR VL VHJQDOD FKH GDO PRPHQWR FKH O:-RSHUD]LRQH
VLIQL/ILADOWNLWYHQVL GHOO-DUW FRPPD GHO 5HIJRODPHQWR (PLWYV
FKH OD 6RFLHWj] QRQ VL q DYYDOVD GHOOD IDFROWj SUHYLVWD G
5HIRODPHQWR (PLWWHQWL GL GHURJDUH DOO:-REEOLJR GL SXEE
LQIRUPDWLYL LQ RFFDVLRQH GL RSHUD]JLRQL VLJQLILFDWLYH GL IXV
FDSLWDOH PHGLDQWH FRQIHULPHQWR GL EHQL LQ QDWXUD DFTX
SURFHGHUj QHL WHUPLQL GL OHJJH D SXEEOLFDUH XQ GRFXPHQWR LC
GHOO-DUW FRPPD GHO 5HJIRODPHQWR (PLWWHQWL FRQ ULJXDUG

SWWLYLWj FRQGRWWH GDO &RPLWDWR
SWWLYLW] LVWUXWWRULD GHO &RPLWDWR

$L ILQL GHO ULODVFLR GHO 3DUHUH LO &RPLWDWR KD ULFHYXWR GD
DILHQGDOL LQ PRGR FRPSOHWR H FRQ VXIILFLHQWH DQWLFLSR O
UHODWLYH DOO-$FFRUGR GL ,QYHVWLPHQWR QRQFKp OD UHODWLYD G

$L ILQL GHOOR VYROJLPHQWR GHOOD ISWREEB LW DWRV KDL Wl A-H/NXKWKRN MF

OXJOLR XQD SULPD LQIRUPDWLYD UHODWLYD DOO:-$FFRUGR GL ,!f
GL &DSLWDOH H LQ IXQ]JLRQH GL FLz VL q GXQTXH DYYDOVR GHOOD I
HVSHUWR LQGLSHQGHQWH GL SURSULD VFHOWD SUHYLD DGHJXDWD



PHGHVLPR DL VHQVL GHOOD 3URFHGXUD 3DUWL &RUUHODWH DL |
FRQIJUXLWj GHO YDORUH GHO FRQIHULPHXQ¥F®WBIHRS5DPR G-$]LHQGD O

,Q GDWD f H RWWREUH LO &RPLWDWR KD ULFHYXWR Q RITHU
LQGLSHQGHQWL DOOR VYROJLPHQWR GHOO:-,QFDULFR H GRSR DYHU
GHOO-HVSHUWR LQGLSHQGHQWH KD SURFHGXWR DG LQWHUYLVWDUH

$ HVLWR GHOOH LQWHUYLVWH HIIHWWXDWH VXOOD EDVH GL XQ

LQGLSHQGHQ]D SURIHVVLRQDOLWj H FRPSHWHQ]D QRQFKp DOOD OXF
OD VHOH]LRQH GHOO-HVSHUWR LQGLSHQGHQWH QHOOD ULXQLRQH GF
GHOLEHUDWR GL FRQIHULUH O-,QFDULFR SBUWR |, Q)LIBHRHE/HF@WAD O G L

,O &RPLWDWR VL q VXFFHVVLYDPHQWH ULXQLWR VHPSUH DOOD SUHVI
GDWD RWWREUH H QRYHPEUH FRLQYROJHQGR DL ILQL GHOO-LV\
LQGLSHQGHQWH QRPLQDWR JOL DGYLVRU GHOOD 6RFLHW] QRQFKp L
RITULUH LQIRUPD]JLRQL ULWHQXWH RSSRUWXQH SHU OD PLJOLRU FRPS
VXR FRPSOHVVR 1HO PHGHVLPR SHULRGR LO &RQVLJOLR GL $PPLQLV

RWWREUH H GHO QRYHPEUH KD HVDPLQDWR H WUDWWDWR JOL DV
PHGHVLPD

,Q GDWD QRYHPEUH LO &RPLWDWR VL g QXRYDPHQWH ULXQL
ULVXOWDQ]H GHILQLWLYH GHOOR VYROJLPHQ®WIR/GHO D -2GHQURER LOO
DFFOXVD DO/¥B5OPHBDW®R $DUL GDWD LO &RPLWDWR KD DOWUHVu DQEC
GL ,QYHVWLPHQWR QHOOD YHUVLRQH GLVSRQLELOH H FRPXQTXH SU

,Q RFFDVLRQH GHOOH SUHGHWWH ULXQLRQL LO &RPLWDWR VL q VHP
PDJJLRUDQ]D GHL VXRL FRPSRQHQWL

$OOH SUHGHWWH ULXQLRQL GHO &RPLWDWR KDQQR DOWUHVuU SDUW
6LQGDFDOH LO GRWW %HUQDUGLQR 4XDWWURFLRFFKD EJHELGHQW I
HLO GRWW (QULFR &DODEUHWWD 6LQGDFL (IIHWWLYL

1HOOD VHGXWD GHO QRYHPEUH LO &RPLWDWR VL q ULXQLWR D/
PHPEUL H GL WXWWL L PHPEUL GHO &ROOHJLR 6LQGDFDOH H KD DSSUR
3DUHUH

(VSHUWR .QGLSHQGHQWH

&RPH VRSUD HYLGHQ]LDWR DL ILQL GHO ULODVFLR GHO 3DUHUH LO &
DYYDOHUVL GHO VXSSRUWR GL XQ HVSHUWR LQ SRVVHVVR GL
SURIHVVLRQDOLW] FRPSHWHQ]D H LQGLSHQGHQ]D

,Q SDUWLFRODUH LO &RPLWDWR KD YHULILFDWR OD VXVVLVWHQ]
LQGLSHQGHQ]D QRQ FRUUHOD]JLRQH H DVVHQ]D GL FRQIOLWWL GL LQV
,QGLSHQGHQWH GL LQGLFDUH OH UHOD]JLRQL HFRQRPLFKH SDWULPR
LOQWUDWWHQXWH QHJOL XOWLPL DQQL FRQ D $7+ OH VRFLHW]j FRC
$7+ H R GHOOH VRFLHWj GD TXHVWD FRQWUROODWH E *7+ OH VRFL
DPPLQLVWUDWRUL GL *7+ H R GHOOH VRFLHWj] GD TXHVWD FRQWUROC
GL $7+ H GL *7+ FRQJLXQWDPHQWH L VRJIJHWWL GGERRANHWWLSXQWL
5LOHYWDQWIGRQHH D FRPSURPHWWHUH O-LQGLSHQGHQ]D H O-DXW
GHOO-(VSHUWR DL ILQL GHOOR VYROJLPHQWR GHOO -,QFDULFR

[-(VSHUWR ,QGLSHQGHQWH KD DOOAUGIRQ ARGHUH BWRWH FRUUHODWD
*7+ DL VHQVL H SHU JOL HIITHWWL GHG5 5 HUR@ BDIFNOWR QBHIDWR DG $7-



*7+ R DJOL DOWUL 6RJJHWWL 5LOHYDQWL GD UDSSRUWL GL ODYRUR [
GD DOWUL UDSSRUWL GL QDWXUD SDWULPRQLDOH R SURIHVVLRQDOH |
R TXDOLWDWLYH WDOL GD SRWHUVL FRQVLGHUDUH LGRQHL D FRP
O-DXWRQRPLD GL JLXGL]JLR GHOO-(VSHUWR ,QGLSHQGHQWH DL ILQL G
LLLOD QRQ VXVVLVWHQ]D GL OO VWX¥FLR@R ¥FKELU PHQR O-LQGLSHQ
GHOO-(VSHUWR ,QGLSHQGHQWH DL VHQVL GHOOD GLVFLSOLQD VXOO!
DQFKH WHQXWR FRQWR GHL FULWHUL LQGLFDWL QHEO G@®WRIDWR D
FRPXQTXH OXRJR DOO-LQVRUJHUH GL FRQIOLWWL GL LQWHUHVVH

O-(VSHUWR ,QGLSHQGHQWH QHOO-DPELWR GHOOR VYROJLPHQWR GHO

'RSR XQ-DWWHQWD DQDOLVL LO &RPLWDWR HVDPLQDWD OD GLFKLDU
SURI %DOGL H DOOD OXFH GHOO:-LQFRQWUR FRQ O:-(VSHUWR ,QGLSH
&RPLWDWR KD QRPLQDWR LO SURI )UDQIF®GERHRGE QW HXID@AD H VIESBIW!
DVVLVWHUH LO &RPLWDWR

IXQIJR WXWWD OD IDVH LVWUXWWRULD O:(VSHUWR ,QGLSHQGHQWH
O-LQYLR GD SFOWWOHHFPHEPIOOD 6RFLHW] GL XQ IOXVVR GL LQIRUPD]LF
DGHIJXDWR H WHPSHVWLYR

LQOQWHUHVVH GHOOD 6RFLHW H GHL VXRL DJLRQLVWL DOOD VRW
LQYHVWILPHQWR

1HO FRUVR GHOOD ULXQLRQH GHO QRYHPEUH LO &RPLWDWR K
GHILQLWLYD GHOO:-$FFRUGR GL ,QYHVWLPHQWR ULOHYDQGR FRPH OD
, QYHVWLPHQWR DEELD XQD VLJQLILFDWLYD YDOHQ]D LQGXVWULDOH
JUXSSR IDFHQWH FDSR D *7+ ,Q SDUWLFRODUH PHGLDQWH O-$XPHQW
SURFHGHUH DG XQD LQWHJUD]LRQH VRFLHWDULD H DJLHQGDOH YRO
DWWLYLWj RSHUDWLYH GHO JUXSSR IDFHQWH FDSR &XUH SODOIIKLQH GL |
LQGLSHQGHQWH TXRWDWR LQ ,WDOLD VSHFLDOL]]IDWR QHOO-DPELWR (
DPELHQWDOL LQ JUDGR GL RIIULUH VROX]LRQL LQQRYDWLYH H VRVW
EHQHILFL SHU LO JUXSSR $7+ H L VXRL D]JLRQLVWL

UDJLRQDOL]]D]JLRQH LQWHJIUD]LRQH HG HIILFLHQWDPHQWR GHOOTL
JUXSSR *7+ JUD]JLH DOOD FRQFHQWUD]JLRQH LQ XQ XQLFR JUXSS
DWWLYLWj LQGXVWULDOL ULJXDUGDQWL LO PHGHVLPR EXVLQHVV

DPSOLDPHQWR H GLYHUVLILFD]JLRQH GHL VHWWRUL GL RSHUDWLY
DPELHQWDOL H VXL ULILXWL LQGXVWULDOL FRQ DWWLYLWj DG HO
DPELHQWDOL TXDOL OD WHUPRYDORUL]]D]JLRQH GL ULILXWL OD S
H GL ELRFDUEXUDQWL DYDQ]DWL VHFROQGROWUSWHABEFQRBREI GHOC
WUDWWDPHQWR LO UHFXSHUR OD YDORUL]]ID]JLRQH PXOWLPDWH
ULILXWL XUEDQL VSHFLDOL HG DVVLPLODELOL DJOL XUEDQL

LQFUHPHQWR GHOOH GLPHQVLRQL DJLHQGDOL UDIIRUIDPHQWR G
HG DXPHQWR GHOOH FDSDFLWj GL VYLOXSSR FRQ OD SRVVLELOL
HFRQRPLH GL VFDOD H PDJJLRUL HIILFLHQ]H RUJDQL]]IDWLYH H IL(

,O FRQIHULPHQWR GHO 5DPR G:-$]LHQGD FRQVHQWLUj DOOD 6RFLHW,|
RSHUD]JLRQH LQGXVWULDOH GL YDOHQ]D VWUDWHJILFD FKH FRPSRUW
GHOOH GLPHQVLRQL H GHOOD UHGGLWLYLWj DJLHQGDOH 2 HG DFFUF
DILRQH VHQ]D ULFRUUHUH DG HVERUVL GL FDVVD H R DOO:-LQGHELWLEL



&RQYHQLHQ]D H FRUUHWWH]]D VRVWDQJLDOH GHOOH FRQGL
LQYHVWLPHQWR

1HO FRUVR GHOOD ULXQLRQH GHO QRYHPEUH LO &RPLWDWR K
ILQDOH GHOO: -$FFRUGR GL ,QYHVWLPHQWR ULOHYDQGR FKH

OD SURFHGXUD VHJXLWD SHU OD VRWWRVFUL]JLRQH GHOO -$FFRUG
GLVFLSOLQD UHODWLYD DOOH RSHUD]JLRQL FRQ SDUWL FRUUHODW
H GHOOD 3URFHGXUD 3DUWL &RUUHODWH

LO &RPLWDWR g VWDWR RSSRUWXQDPHQWH FRLQYROWR QHJOL DVSE
PHGLDQWH OD ULFH]JLRQH GL IOXVVL LQIRUPDWLYL WHPSHVWLYL H

L@DQDIHPKBEIWOD 6RFLHWj] KD FRPXQLFDWR LQ PRGR WHPSHVWLYR
TXDQWR SUHYLVWR GDOOD 3URFHGXUD 3DUWL &RUUHODWH H
LQIRUPD]JLRQL H OD GRFXPHQWD]JLRQH ULOHYDQWH DL ILQL GHOO-H
GHO &RPLWDWR

OH FRQGL]JLRQL GHOO -$FFRUGR GL ,QYHVWLPHQWR VRQR FRQYHQL
FRQ OH FRQGL]JLRQL SUHYLVWH SHU RSHUD]JLRQL VLPLODUL

OD VRWWRVFUL]JLRQH GHOO -$FFRUGR GL ,QYHVWLPHQWR H O-HV
&DSLWDOH VRQR LQ OLQHD FRQ O-LQWHUHVVH GHOOD 6RFLHW,j

VRQR VWDWH DGRWWDWH GD $7+ PLVXUH H LQL]LDWLYH FRUUHWWH
VLD VXO SLDQR VRVWDQ]LDOH

)DLUQHVV 2SLQLRQ GHOO - (VSHUWR ,0QGLSHQGHQWH

,Q DOOHJDWR DO 3DUWMDHUQH VY SBMLWDR@DL DWD GDOO:-(VSHUWR ,QGLSFH
FXL LO &RPLWDWR VL q DYYDOVR DL ILQL GHOO:-LVWUXWWRULD FR
SDUWLFRODUH ULIHULPHQWR DOOD YDOXWD]LRQH GHOO-HOHPHQWR |
GHOO-RSHUD]JLRQH ,0 &RPLWDWR ULWLHQH FIOH (02 W UWRRRPARRA UD]L
HYLQFLELOH GDOOR VYLOXSSR GHOOD VWHVVD H FKH OH UHODWLYH
TXHVLWR VRWWRSRVWR DOO:-(VSHUWR PHGHVLPR

,Q SDUWLFRQDIH HYY 2SIL@DOAMFLDWD GDOO-(VSHUWR ,QGLSHQGHQW
SUHQGHQGR D ULIHULPHQWR PHWRGRORJLH GL DQDOLVL ILQDQ]JLDUL
SUDVVL SURIHVVLRQDOH ,Q SDUWLFRODUH DL ILQL GHOO-HODERUD]
GHWHUPLQDWH FRQ ULIHULPHQWR DOOD GDWD GHO OD YDOXW
"FRUHH GHO "FRPSHQGLR FRQIHULWR WRWDOHKE q VWDWD FRQGRWWI
WHFQLFKH YDOXWDWLYH D PHWRGR ILQDQUERXNQR HD QFEWK QRWRE FF
'&€) E PHWRGR GHL PXOWLSOL XWLOL]]JDWR TXDOH PHWRGRORJLD G

,O FRPSHQGWAREHGHULYD GDO FRQIHULPHQWR GD *7+ DG $7+ GHO (
*HD ,QGHFR H 5HD 'DOPLQH ,0 "FRPSHQGLR FRQIHULWR WRWDOH
FRPSHQGARUH DQFKH OH SDUWHFLSD]JLRQL LQ (QYDO 6 U O H 5LIX\
DJILXQJRQR JOL DJIJLXVWDPHQWL OHJDWL D SDUWLWH FUHGLWRULH
HITHWWL GL VFLVVLRQL GL SRVWH GHOO-DWWLYR H GHO SDVVLYR HII
'DOPLQH H *HD D IDYRUH GL *7+

$G HVLWR GHOOH DQDOLVL HIITHWWXDWH O-(VSHUWR ,QGLSHQGHQWF
)DLUQHVV 2SLQLR®RUH GL FRQIHULPHQWR LQ QDWXUD GHOOH DWWL
DPELHQWDOH GL *7+ DOOD VRFLHWj FROQWUROODWD $7+ 2 GD UHD



FRPSOHVVLYD 2SHUDJLRQH GL LQWHJIUDJLRQH VRFLHWDULD H DJLHC
ILQDOL]]DWD D FRQFHQWUDUH LQ $7+ W FLWDWL UDPL 2 VLD FRQJUXR

&RQFOXVLRQL

,Q FRQVLGHUD]LRQH GL WXWWR TXDQWR SUHFHGH LO &RPLWDWR

BURFHGXUD 3DUWL &RUUHODWH HVSULPH DOO-XQDQLPLWj LO ¢
VXOO-LQWHUHVVH GHOOD 6RFLHWj H GL WXWWL L VXRL D]JLRQLVWL D
,QYHVWLPHQWR H VXOOD FRQYHQLHQ]D H FRUUHWWH]]ID VRVWDQ]LDOF}

,O SBDUHUH DVVXPH H SUHVXSSRQH FKH OH LQIRUPD]LRQL H L GRFXP
VXR ULODVFLR QRQ VXELVFDQR PRGLILFKH VRVWDQ]LDOL H FKH QRQ
XOWHULRUL FKH VH QRWL DOOD GDWD RGLHUQD VDUHEEHUR LGRQH
g VWDWR FKLDPDWR LO &RPLWDWR

6HJUDWH O, QRYHPEUH

,O 3UHVLGHQWH GHO &RPLWDWR &RQWUROOR 5LVFKL H 6RVWHQLE!
$YY 6XVDQQD 3HGUHWWL



[1(*$72 $
J)DLUQHVY 2SLQLRQ ULODVFLDWD GDOO:(VSHUWR ,QGLSHQGHQWH L
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Spett.le
Ambienthesis S.p.A.
Via Cassanese 45
20054 Segrate - MI

Alla c.a. del Presidente del Comitato Parti
Correlate, Avv. Susanna Pedretti

Riservata/Confidenziale

Roma, 12 novembre 2021

Oggetto: Fairness Opinion in relazione alla congruita del valore di conferimento in natura delle
attivita operative nel settore ambientale del gruppo Greenthesis S.p.A. alla societa controllata
Ambienthesis S.p.A.

In data 28 luglio 2021, Ambienthesis (“ATH”) e Greenthesis (“GTH") - holding della famiglia
Grossi che controlla ATH con una partecipazione diretta ed indiretta pari a circa il 762%
del capitale - hanno sottoscritto un Memorandum of Understanding (MoU) finalizzato alla
realizzazione di una possibile operazione di integrazione societaria ed aziendale volta a
concentrare in ATH - mediante un conferimento in natura - le attivita operative nel settore
ambientale (di seguito anche “rami”) del gruppo facente capo a GTH (di seguito
“Operazione”). Ne conseguirebbe la creazione del principale pure player indipendente
quotato in Italia specializzato nella gestione integrata dei servizi ambientali.

L'Operazione avviene tra ATH e GTH, soggetti qualificabili come parti correlate, e percio ai
sensi del Regolamento Consob n. 17221 del 12 marzo 2010 in materia di operazioni con part
correlate, il Comitato Parti Correlate (CPC) in seno al CdA di ATH ha provveduto a
selezionare un esperto indipendente per la predisposizione di una fairness opinion (di seguito
“Parere”) circa la congruita del valore di conferimento in natura delle citate attivita
operative di GTH nel settore ambientale, oggetto di possibile trasferimento ad ATH.

Con incarico conferito in data 5 ottobre 2021 e stato richiesto allo scrivente, in qualita di
esperto indipendente a supporto del CPC di ATH, di redigere detto Parere.

Il Parere & da considerarsi confidenziale e indirizzato e destinato esclusivamente ai membri
del Comitato Parti Correlate - fermo restando che potra essere condiviso con, e destinato a,
I'intero Consiglio di Amministrazione di ATH alsolo scopo divalutare i termini economici
dell'Operazione.
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Lo scrivente agisce per conto dei membri del CPC di ATH e per nessun altro in relazione
all'Operazione e non sara responsabile verso altri soggetti, fatta eccezione per i membri del
CPC di ATH per quanto concerne il rilascio del Parere.

Lo scrivente autorizza, sin da ora, il CPC: (i) a descrivere il contenuto del Parere nel
contesto del documento informativo per operazioni con parti correlate di maggiore
rilevanza predisposto da ATH in relazione all'Operazione ai sensi del regolamento
Consob n. 17221/2010; (ii) ad allegare il Parere al medesimo documento informativo citato
sub (i) che precede; e (iii) a trasmettere il Parere a Consob e a Borsa Italiana.

Lo scrivente altresi precisa: (i) di non essere stato in alcun modo coinvolto nella
strutturazione dellOperazione, neé nella determinazione di alcun aspetto relativo
all'Operazione; (i) di essere stato incaricato esclusivamente di assistere il CPC nella
valutazione della congruita del valore di conferimento in natura delle attivita operative nel
settore ambientale di GTH alla societa controllata ATH; (iii) di non avere rivestito, fino
alla data odierna, alcun ruolo negli organi sociali di ATH e/o GTH, né in alcuna delle
societa controllate da GTH; (iv) di non avere reso, nel corso dell'ultimo quinquennio,
alcuna attivita professionale a favore di ATH, né di societa controllate da ATH.

Lo scrivente precisa inoltre che, dopo aver svolto gli opportuni approfondiment, alla data
della presente lettera non sussistono relazioni economiche, patrimoniali e finanziarie tra
lo stesso e: (i) ATH, (ii) i soggetti chela controllano, le societa controllate da ATH o GTH
o sottoposte a comune controllo, nonché gli amministratori delle societa di cui ai punti (i)
e (ii), che siano suscettibili di pregiudicare I'indipendenza e l'autonomia di giudizio.

1. Limitazioni del parere di congruita

Le conclusioni espresse nella presente relazione sono basate sul complesso dei documenti
ricevuti e delle attivita svolte dallo scrivente e, di conseguenza, nessuna parte della stessa
potra essere utilizzata disgiuntamente rispetto alla relazione nella sua interezza. Lo
scrivente non si assume alcuna responsabilita, diretta e/o indiretta, per gli eventuali danni
che potrebbero derivare da un utilizzo improprio e/o non autorizzato delle informazioni
contenute nel presente documento.

La fairness opinion non esprime alcun giudizio o valutazione di convenienza in merito
all'interesse di ATH all'Operazione e alla convenienza e correttezza sostanziale delle
condizioni della stessa.

Sinoti che lo scrivente non ha svolto procedure di due diligence sui dati e sulle informazioni
fornite, né altre forme di verifica sulla accuratezza e completezza delle stesse, riportate nella
documentazione citata nel successivo paragrafo 2. Si assume, pertanto, che non vi siano
fatti o circostanze allo scrivente non rese note che avrebbero potuto rendere le informazioni
fornite fuorvianti o non accurate. Inoltre, si & assunto che non vi sono stati cambiamenti
significativi sui dati economici e patrimoniali delle societa coinvolte al 31 dicembre 2020,
data di riferimento della valutazione del c.d. “compendio conferito totale”.
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I dati gestionali e finanziari contenuti nei piani industriali che sono stati forniti hanno
carattere previsionale e, pertanto, per loro natura, sono da considerarsi incerti e variabili.
Inoltre, gli stessi riflettono le strategie di GTH sotto il profilo industriale, normativo e
finanziario. Lo scrivente ha fatto pieno affidamento sulla veridicita, completezza e
accuratezza di tali proiezioni.

Le valutazioni effettuate di cui si dira in seguito risentono dei limiti intrinseci e delle
specificita che caratterizzano le metodologie di valutazione adottate. Per sua natura, una
valutazione economica non rappresenta una mera applicazione di criteri e di formule, ma &
il risultato di analisi di stima in cui sono riflessi anche elementi di soggettivita. Non
esistendo un unico valore, le conclusioni rivenienti dall’analisi rientrano in un intervallo di

valori.

La presente analisi valutativa & svolta alla luce degli elementi aziendali e di mercato
ragionevolmente ipotizzabili e pertanto non tiene conto della possibilita di eventi di natura
straordinaria e non prevedibile quali, a titolo di esempio: nuove normative di settore,
variazioni della normativa fiscale, catastrofi naturali, sociali e politiche, nazionalizzazioni.

La fairness opinion ¢ riferita alla data del presente documento. Cambiamenti nelle condizioni
aziendali o di mercato o altri eventi successivi a tale data, per i quali lo scrivente non si
assume responsabilita, potrebbero condurre a considerazioni diverse da quelle espresse nel
presente Parere. Le condizioni dell'incarico conferito allo scrivente non prevedono alcun

aggiornamento dell'analisi rispetto alla data del presente documento.

La fairness opinion non contiene alcuna valutazione riferibile al prezzo al quale titoli di ATH,
societa conferitaria, potrebbero essere scambiati.

2. Documentazione analizzata per il rilascio del parere di congruita
Ai fini della redazione del Parere sono stati oggetto di esame:

e 5 Business Plans: Gea S.r.1, Indeco S.r.l, Rea Dalmine S.p.A., Enval S.r.1. e Rifuture
S.r.L;

Comunicato Congiunto ATH + GTH del 28 /07/2021;

Bilancio Consolidato Greenthesis S.p.A. al31/12/2020;

Bilancio Separato Greenthesis S.p.A. al31/12/2020;

Relazione sulla Gestione Greenthesis S.p.A. 2020;

e Enval-TMB Aosta PEF;

o Prospetto delle tariffe delle nuove iniziative biometano e fotovoltaico di Indeco;
¢ Green Holding - Indeco contratto difinanziamento;

s Contratto Finanziamenti Infragruppo;

o Memorandum of Understanding (MoU)- Allegato 1.1;

e Accettazione di Proposta MoU - Ambienthesis S.p.A.;

o Alta Quota - Ipotesi scissione;

¢ Bilancio Aimeri S.r.l. in liquidazione al31/12/2020;

e Progetto di scissione Gea S.r.l.:
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Bozza Progetto di scissione Gea S.r.L;

Allegato A - Compendio scisso;

Allegato B - Statuto sociale Gea S.r.1;

Allegato C - Statuto sociale Greenthesis S.p.A.;

o Allegato D - Prospetto contabile Gea S.r.1;

e Progetto di scissione Rea Dalmine S.p.A.:

o Bozza Progetto di scissione Rea Dalmine S.p.A.;
Allegato A - Compendio scisso Greenthesis S.p.A.;
Allegato B - Compendio Scisso NewCO0;

Allegato C - Statuto sociale Rea Dalmine S.p.A.;
Allegato D - Nuovo statuto sociale Rea Dalmine S.p.A.;
Allegato E - Statuto Sociale Greenthesis S.p.A.;
Allegato F - Statuto sociale Societa Beneficiaria;

o Allegato G - Prospetto contabile;

e Scambio di e-mail funzionale alla comprensione dellOperazione e alla
predisposizione del Parere.

o O O 0

O O O O 0O O

Con riferimento ai cinque piani industriali (business plans) dei rami oggetto di conferimento,
deve notarsi che lo scrivente & al corrente che essi saranno approvati nel Consiglio di
Amministrazione di GTH previsto per il 15 novembre p.v. e che il Consiglio di
Amministrazione di ATH, previsto in medesima data, prendera atto di detta approvazione.

Lo scrivente & stato, altresi, informato dell'intendimento da parte di GTH e ATH di
includere nel perimetro dell'Operazione la realizzazione di due transazioni immobiliari
infragruppo. Dette transazioni avranno ad oggetto tre immobili (polo logistico di Inzagpo,
sede della costituenda Accademy aziendale, GTH HUB, complesso immobiliare sito in
Segrate) per un valore complessivo di € 20,46 milioni. Gli immobili posseduti indirettamente
da GTH per il tramite di una controllata sono stati finora in uso da parte di ATH a fronte
del pagamento di canoni di locazione a GTH. Poiché ATH acquistera detti immobili a valori
di mercato, rinunciando cosi GTH ai canoni attivipagati dalla stessa ATH, I'impatto di dette
transazioni immobiliari sull'Operazione & considerabile neutro. Percio, nel prosieguo dette
transazioni immobiliari non saranno considerate ai fini della definizione del perimetro
complessivo dell' Operazione, né saranno oggetto di valutazione.

3. Breve descrizione degli effetti dei progetti di scissione propedeutici alla realizzazione
dell’Operazione

Nella determinazione del perimetro della citata operazione - con riguardo a Gea S.r.1. - sono
state escluse dal patrimonio della stessa, per effetto della scissione parziale di Gea S.r.lin
favore della beneficiaria GTH - come da progetto di scissione del 22 settembre 2021 e con
riferimento ai dati di bilancio della societa scissa al 30 giugno 2021 - le seguenti poste
contabili:






















































