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'DQLHOH &KHFFKL �8QLYHUVLWj GHJOL 6WXGL GL 0LODQR�

/RUHQ]R &DVVL �8QLYHUVLWj GHJOL 6WXGL GL $QFRQD�
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�� /D EDQFD GDWL

/D EDQFD GDWL XWLOL]]DWD q VWDWD FRVWUXLWD XQHQGR O·LQGDJLQH ,UHV /RPEDUGLD ����� FKH FRQWLHQH
LQIRUPD]LRQL D OLYHOOR GL LPSUHVD UHODWLYH DOOH UHOD]LRQL VLQGDFDOL H DOOD FRQWUDWWD]LRQH� FRQ
LQIRUPD]LRQL GL FDUDWWHUH HFRQRPLFR�ILQDQ]LDULR H FRQ DOWUH UHODWLYH DL PHFFDQLVPL UHWULEXWLYL YDULDELOL
DGRWWDWL� 4XHVWH XOWLPH LQIRUPD]LRQL GHULYDQR GDOOD OHWWXUD GHL FRQWUDWWL D]LHQGDOL H GDOOD ORUR FRGLILFD�
1RQ q VHPSUH VWDWR SRVVLELOH WURYDUH OH LQIRUPD]LRQL HFRQRPLFR ILQDQ]LDULH RSSXUH TXHOOH UHODWLYH DO
VDODULR YDULDELOH� OD WDEHOOD � ULSRUWD LQ FKH SHUFHQWXDOH OR q VWDWR�

7DEHOOD �� ,QIRUPD]LRQL GLVSRQLELOL

1XPHUR LPSUHVH
,QIRUPD]LRQL HFRQRPLFR

ILQDQ]LDULH

,QIRUPD]LRQL VXO
PHFFDQLVPR GL
UHWULEX]LRQH

,QIRUPD]LRQL
HFRQRPLFKH H VXO
PHFFDQLVPR

&DPSLRQH ,UHV� GL FXL� ��� ��� ������� BB BB
VHQ]D VDODULR YDULDELOH ��� ��� ������� BB BB
FRQ VDODULR YDULDELOH ��� ��� ������� �� ������ �� �������

,O FDPSLRQH q FRVWLWXLWR GD ��� LPSUHVH ORPEDUGH� FRQ SL� GL �� GLSHQGHQWL� DSSDUWHQHQWL DL VHWWRUL
LQGXVWULDOL H D VHUYL]L SULYDWL GHVWLQDELOL DOOD YHQGLWD�
&RPH VL PRVWUD QHOO·$SSHQGLFH $� TXHVWR FDPSLRQH ULVXOWD VRGGLVIDFHQWH SHU TXDQWR ULJXDUGD OD
VLJQLILFDWLYLWj PHQWUH ULVXOWD LQVRGGLVIDFHQWH SHU OD UDSSUHVHQWDWLYLWj GHOOD SRSROD]LRQH GL ULIHULPHQWR�
LQ SDUWLFRODUH LO FDPSLRQH ULVXOWD IRUWHPHQWH GLVWRUWR YHUVR LPSUHVH GL JUDQGL GLPHQVLRQL H LPSUHVH
ULFRQGXFLELOL DG DWWLYLWj LQGXVWULDOL� LQ SDUWLFRODUH DL VHWWRUL HOHWWURPHFFDQLFL�
/H LQIRUPD]LRQL FKH VL VRQR DJJLXQWH ULVXOWDQR VRGGLVIDFHQWL SHU TXDQWR ULJXDUGD OD FRSHUWXUD GHO
FDPSLRQH� LQROWUH L VRWWRFDPSLRQL SHU FXL VRQR GLVSRQLELOL OH LQIRUPD]LRQL QRQ LQWURGXFRQR
SDUWLFRODUL GLVWRUVLRQL� DQFKH VH DFFHQWXDQR DOFXQH FDUDWWHULVWLFKH GHO FDPSLRQH ,UHV�
VRYUDUDSSUHVHQWD]LRQH GHL VHWWRUL PDQLIDWWXULHUL H GHOOH LPSUHVH GL PDJJLRUL GLPHQVLRQL�

/D GLIIXVLRQH GL PHFFDQLVPL GL UHWULEX]LRQH IOHVVLELOH�

'HOOH ��� LPSUHVH FKH FRVWLWXLVFRQR LO FDPSLRQH� ��� DWWXDQR XQD TXDOFKH IRUPD GL UHWULEX]LRQH
YDULDELOH� SRFR SL� GHO �� SHU FHQWR� Ë SRVVLELOH LQGLYLGXDUH DOFXQH FDUDWWHULVWLFKH GHOOH LPSUHVH FKH
DWWXDQR IRUPH GL VDODULR YDULDELOH FRQIURQWDQGR TXHVWH FRQ O·LQWHUR FDPSLRQH� UHODWLYDPHQWH DOOD
FRPSRVL]LRQH SHU FODVVH GLPHQVLRQDOH �QXPHUR GL DGGHWWL�� VHWWRULDOH �D OLYHOOR GL VH]LRQL GHOOD
FODVVLILFD]LRQH $WHFR��� H GLVWULEX]LRQH JHRJUDILFD �D OLYHOOR SURYLQFLDOH� 1XW� LQ WHUPLQL GL FRGLFL
(XURVWDW��

/D GLVWLQ]LRQH SHU FODVVH GLPHQVLRQDOH ULVXOWD VLJQLILFDWLYD� OH LPSUHVH GL PDJJLRUL GLPHQVLRQL
VHPEUDQR DWWXDUH IRUPH GL VDODULR YDULDELOH FRQ PDJJLRUH SUREDELOLWj� Ë SRVVLELOH HYLGHQ]LDUH TXHVWR
ULVXOWDWR LQ GXH PRGL� ,O SULPR q GL FRQVLGHUDUH L SHVL SHUFHQWXDOL GHOOH LPSUHVH FRQ UHWULEX]LRQL
YDULDELOL DOO·LQWHUQR GL RJQL FODVVH GLPHQVLRQDOH �XOWLPD FRORQQD WDEHOOD ��� OD TXRWD SHUFHQWXDOH GL
LPSUHVH q LQ IXQ]LRQH FUHVFHQWH FRQ OD GLPHQVLRQH G·LPSUHVD� OD IXQ]LRQH QRQ q OLQHDUH PD VHPEUD
SLXWWRVWR SUHVHQWDUH XQ JUDGLQR TXDQGR LO QXPHUR GL DGGHWWL VXSHUDOH FHQWR XQLWj�



�

7DEHOOD �� &ODVVLILFD]LRQH SHU GLPHQVLRQH G·LPSUHVD
1XPHUR DGGHWWL ,PSUHVH 6DODULR 9DULDELOH 3HUFHQWXDOH
GD �� D �� ��� ���� �����
GD �� D �� ����� ����� �����
GD ��� D ��� ����� ����� �����
GD ��� D ��� ����� ����� �����
SL� GL ��� ���� ���� �����

/·DOWUR PRGR GL HYLGHQ]LDUH OD UHOD]LRQH q GL FRQIURQWDUH OD VWUXWWXUD SHU GLPHQVLRQH GHO FDPSLRQH H
GHO VRWWRFDPSLRQH GL LPSUHVH FKH DWWXDQR IRUPH GL VDODULR YDULDELOH �ULVSHWWLYDPHQWH VHFRQGD H WHU]D
FRORQQD GHOOD WDEHOOD ��� OH GXH GLVWULEX]LRQL KDQQR IRUPD GLYHUVD� TXHOOD UHODWLYD DO FDPSLRQH KD LO
YDORUH PHGLDQR QHOOD VHFRQGD FODVVH GLPHQVLRQDOH �GD �� D �� DGGHWWL�� O·DOWUD LQ XQD GHOOH FODVVL
VXFFHVVLYH �GD ��� D ��� DGGHWWL��

,O VHWWRUH GL DSSDUWHQHQ]D� QRQ VHPEUD LQYHFH HVVHUH VLJQLILFDWLYR� L GXH DJJUHJDWL DWWLYLWj LQGXVWULDOH H
VHUYL]L SULYDWL GHVWLQDELOL DOOD YHQGLWD PRVWUDQR SHUFHQWXDOL VLPLOL SHU LO FDPSLRQH GHOOH LPSUHVH H SHU LO
VRWWRLQVLHPH GHOOH LPSUHVH FKH DWWXDQR IRUPH GL VDODULR YDULDELOH�

7DEHOOD �� &ODVVLILFD]LRQH VHWWRULDOH
6HWWRUH ,PSUHVH 6DODULR

9DULDELOH
$WWLYLWj LQGXVWULDOH� GL FXL ��� ������� ��� ������
&� (VWUD]LRQL GL PLQHUDOL � ������ �
'� $WWLYLWj PDQLIDWWXULHUH� GL FXL ���������� ��� ����
'�� $OLPHQWDUH �� ������ �� ������
'�� 7HVVLOH H FXRLR �� ������ �� ������
'�� /HJQR H FDUWD �� ����� �� ������
'�� &KLPLFD H JRPPD �� ������� �� �������
'�� 0HFFDQLFD� HOHWWULFD H DOWUH ��� ������� ��� �������

(� 3URGX]LRQH H GLVWULEX]LRQH GL HQHUJLD HOHWWULFD� JDV H DFTXD � ������ � ������
)� &RVWUX]LRQL � ������ � ������

6HUYL]L� GL FXL ��� ������� �� ������

*� &RPPHUFLR DOO·LQJURVVR H DO GHWWDJOLR �� ������� �� ������
+� $OEHUJKL H ULVWRUDQWL � ������ �
,� 7UDVSRUWL� PDJD]]LQDJJLR H FRPXQLFD]LRQL � ������ � ������
-� ,QWHUPHGLD]LRQH PRQHWDULD H ILQDQ]LDULD �� ������ �� ������
.� $WWLYLWj LPPRELOLDUL� QROHJJLR� LQIRUPDWLFD� ULFHUFD �� ������ � ������

7RWDOH ��� ���

'LYHUVLWj ULOHYDQWL VL KDQQR DOO·LQWHUQR GHOOH DWWLYLWj PDQLIDWWXULHUH� LQ SDUWLFRODUH OD SHUFHQWXDOH GL
LPSUHVH DSSDUWHQHQWL DO VHWWRUH WHVVLOH H FXRLR �FRGLFH '�� FKH DWWXDQR IRUPH GL VDODULR YDULDELOH q
SDUL D TXDVL DOOD PHWj GHOOD TXRWD SHUFHQWXDOH GHOOR VWHVVR VHWWRUH DOO·LQWHUQR GHO FDPSLRQH� YLFHYHUVD
SHU LO VHWWRUH FKLPLFD H JRPPD �FRGLFH '��� LO FXL SHVR SHUFHQWXDOH� DOO·LQWHUQR GHOOH LPSUHVH FKH
DWWXDQR IRUPH GL VDODULR YDULDELOH� q PDJJLRUH GL XQ WHU]R�
8QD SDU]LDOH VSLHJD]LRQH GL TXHVWH GLIIRUPLWj VL SXz GHVXPHUH LQFURFLDQGR L GDWL VHWWRULDOL FRQ TXHOOL
GLPHQVLRQDOL�� 6L RWWLHQH GLIDWWL FKH OH LPSUHVH FRQ PHQR GL ��� DGGHWWL KDQQR XQ SHVR SHUFHQWXDOH
SDUL DO �� SHU FHQWR SHU LO VHWWRUH WHVVLOH H FXRLR H SDUL DO �� SHU FHQWR SHU LO VHWWRUH FKLPLFD JRPPD�

� 3HU OD FODVVLILFD]LRQH DGRWWDWD� ULFDYDWD GDOOD FODVVLILFD]LRQH ,VWDW $WHFR��� VL YHGD O·DSSHQGLFH $�
� 'DWD O·HVLJXLWj GHO FDPSLRQH q VWDWR ULGRWWR D GXH LO QXPHUR GL FODVVL GLPHQVLRQDOL� LPSUHVH FRQ PHQR GL ��� DGGHWWL H
LPSUHVH FRQ DOPHQR ��� DGGHWWL�
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/D GLVWULEX]LRQH JHRJUDILFD QRQ VHPEUD SDUWLFRODUPHQWH VLJQLILFDWLYD� 6ROR OH SURYLQFH GL %UHVFLD H
3DYLD PRVWUDQR GLIIHUHQ]H PDUFDWH� XQD SHUFHQWXDOH PDJJLRUH QHO SULPR FDVR� PLQRUH QHO VHFRQGR�

7DEHOOD �� &ODVVLILFD]LRQH SHU SURYLQFLD
3URYLQFLD ,PSUHVH 6DODULR YDULDELOH

%HUJDPR �� ������� �� �������

%UHVFLD �� ������ �� �������

&RPR �� ������ � ������

&UHPRQD �� ������ � ������

/HFFR �� ������ �� ������

/RGL � ������ � ������

0LODQR ��� ������� ��� �������

0DQWRYD �� ������ �� ������

3DYLD �� ������ � ������

6RQGULR � ������ � ������

9DUHVH �� ������ �� ������

7RWDOH ��� ���

$QFKH LQ TXHVWR FDVR� LQFURFLDQGR L GDWL FRQ OD VWUXWWXUD GLPHQVLRQDOH VL RWWHQJRQR LQGLFD]LRQL
UHODWLYDPHQWH DOOD ULOHYDQ]D GHOOD GLPHQVLRQH G·LPSUHVD�

7DEHOOD �� 5DSSRUWR SLFFROH�JUDQGL LPSUHVH D OLYHOOR SURYLQFLDOH
3URYLQFLD 5DSSRUWR WUD SLFFROH H

JUDQGL LPSUHVH

%HUJDPR ����

%UHVFLD ����

&RPR ����

&UHPRQD ����

/HFFR ����

/RGL ����

0LODQR ����

0DQWRYD ����

3DYLD ����

6RQGULR ����

9DUHVH ����

/RPEDUGLD ����


 5DSSRUWR WUD LPSUHVH FRQ PHQR H DOPHQR GL ��� DGGHWWL

%UHVFLD H 3DYLD VRQR SURSULR OH GXH SURYLQFH FKH PRVWUDQR ULVSHWWLYDPHQWH LO YDORUH PLQRU H
PDJJLRUH QHO UDSSRUWR WUD SLFFROH H JUDQGL LPSUHVH�

, WHPL FRQWUDWWDWL

,O FRQVLVWHQWH QXPHUR GL DFFRUGL D OLYHOOR D]LHQGDOH ULJXDUGR O·LVWLWX]LRQH GL PHFFDQLVPL UHWULEXWLYL
SUHPLDQWL q XQR GHL ULVXOWDWL GHOOD GLIIXVLRQH GHOOD FRQWUDWWD]LRQH GHFHQWUDWD� 4XHVWR VHFRQGR OLYHOOR GL
FRQWUDWWD]LRQH VL q GLIIXVR VRSUDWWXWWR LQ VHJXLWR DOOD ILUPD GHO 3URWRFROOR GHO �� OXJOLR ����� FKH KD
LVWLWXLWR XQ TXDGUR QRUPDWLYR H GHILQLWR XQ VLVWHPD GL LQFHQWLYL�
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Ë TXLQGL LQWHUHVVDQWH DQDOL]]DUH LO WLSR GL FRQWUDWWD]LRQH FKH FDUDWWHUL]]D OH LPSUHVH GHO QRVWUR
FDPSLRQH HG� LQ SDUWLFRODUH� LO UXROR GHOOD FRQWUDWWD]LRQH IRUPDOH D OLYHOOR D]LHQGDOH�

,Q ��� LPSUHVH VRQR VWDWL UDJJLXQWL DFFRUGL WUD OH SDUWL D OLYHOOR D]LHQGDOH QHJOL DQQL ���� H ����� FLRq
QHO ���� SHU FHQWR GHOOH LPSUHVH� PHQWUH SHU �� LPSUHVH ����� LQ WHUPLQL SHUFHQWXDOL� QRQ q VWDWR
UDJJLXQWR DOFXQ WLSR GL DFFRUGR IRUPDOH RG LQIRUPDOH�
/H SDUWL KDQQR VRWWRVFULWWR DFFRUGL IRUPDOL� LQ ��� LPSUHVH� FLRq QHO ���� SHU FHQWR GHL FDVL�

3ULPD GL DQDOL]]DUH L WHPL RJJHWWR GL LQWHVD IRUPDOH WUD OH SDUWL� q SHUz XWLOH FRQVLGHUDUH LO OHJDPH WUD OD
FRQWUDWWD]LRQH IRUPDOH D OLYHOOR GL LPSUHVD FRQ O·DOWUR OLYHOOR GL FRQWUDWWD]LRQH IRUPDOH� TXHOOR
QD]LRQDOH� H OD FRQWUDWWD]LRQH LQIRUPDOH D OLYHOOR D]LHQGDOH�

&RQVLGHULDPR DOORUD O·DOWUR OLYHOOR GL FRQWUDWWD]LRQH IRUPDOH� 7UH VRQR OH SRVVLELOL FRQGL]LRQL LQ FXL
O·LPSUHVD VL SXz WURYDUH UHODWLYDPHQWH DOOD FRQWUDWWD]LRQH QD]LRQDOH GXUDQWH LO ELHQQLR �������� LO
FRQWUDWWR GL FDWHJRULD QRQ q VWDWR ULQQRYDWR� q VWDWR ULQQRYDWR� LQ IDVH GL FRQWUDWWD]LRQH�

7DEHOOD �� , GXH OLYHOOL GL FRQWUDWWD]LRQH IRUPDOH� QD]LRQDOH H D]LHQGDOH
3UHVHQ]D GL FRQWUDWWD]LRQH

D]LHQGDOH
$VVHQ]D GL FRQWUDWWD]LRQH

D]LHQGDOH
1HVVXQ ULQQRYR ���� ����
5LQQRYDWR QHO ������� ���� ����
,Q GLVFXVVLRQH ��� ���

Ë LQWHUHVVDQWH QRWDUH FKH DYHU VLJODWR DFFRUGL R QRQ DYHUOL VLJODWL D OLYHOOR D]LHQGDOH QRQ VHPEUD
GLSHQGHUH LQ PRGR VLJQLILFDWLYR GDOOD FRQWUDWWD]LRQH QD]LRQDOH�
6HEEHQH OD SHUFHQWXDOH GL LPSUHVH QRQ LQWHUHVVDWH GD XQ ULQQRYR FRQWUDWWXDOH D OLYHOOR QD]LRQDOH VLD
PDJJLRUH WUD OH LPSUHVH FKH QRQ KDQQR UDJJLXQWR DOFXQ DFFRUGR IRUPDOH D OLYHOOR D]LHQGDOH ����� LQ
WHUPLQL SHUFHQWXDOL� UHODWLYDPHQWH DOOD SHUFHQWXDOH GL TXHOOH FKH OR KDQQR UDJJLXQWR ����� SHU FHQWR��
OD GLIIHUHQ]D QRQ q FRVu PDUFDWD �LO UDSSRUWR WUD OH SULPH H OH VHFRQGH q SDUL D ����� H VRSUDWWXWWR OD
SHUFHQWXDOH GL LPSUHVH FKH QRQ VRQR VWDWH LQWHUHVVDWH GD DOFXQD FRQWUDWWD]LRQH D OLYHOOR QD]LRQDOH� PD
FKH KDQQR VLJODWR DOPHQR XQ DFFRUGR D OLYHOOR D]LHQGDOH� q WDOPHQWH HOHYDWD ����� SHU FHQWR� GD IDU
ULWHQHUH SDU]LDOH TXDOVLDVL VSLHJD]LRQH ULFRQGXFLELOH DOOD VHTXHQ]D WHPSRUDOH GHL GXH OLYHOOL GL
FRQWUDWWD]LRQH�
,Q DOWUL WHUPLQL SDUH OHFLWR DIIHUPDUH FKH OD VRWWRVFUL]LRQH GL DFFRUGL D]LHQGDOL QRQ q FRQGL]LRQDWD
VLJQLILFDWLYDPHQWH GDOOD FRQWUDWWD]LRQH D OLYHOOR QD]LRQDOH�

Ë DQFKH LQWHUHVVDQWH QRWDUH FRPH OD FRQWUDWWD]LRQH IRUPDOH D OLYHOOR D]LHQGDOH VL FROOHJKL FRQ XQ DOWUR
WLSR GL FRQWUDWWD]LRQH D]LHQGDOH TXHOOD LQIRUPDOH�

7DEHOOD �� &RQWUDWWD]LRQH D OLYHOOR D]LHQGDOH� IRUPDOH HG LQIRUPDOH
3UHVHQ]D GL FRQWUDWWD]LRQH D

OLYHOOR D]LHQGDOH
$VVHQ]D GL FRQWUDWWD]LRQH D

OLYHOOR D]LHQGDOH
3UHVHQ]D FRQWU� LQIRUPDOH ���� ����
$VVHQ]D FRQWU� LQIRUPDOH ���� ����

� 6·LQWHQGH TXDOVLDVL DFFRUGR VFULWWR D OLYHOOR D]LHQGDOH R GL JUXSSR� FRPSUHVL TXHOOL GL DUHH R UHSDUWL�
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/D FRQWUDWWD]LRQH LQIRUPDOH ULVXOWD UHODWLYDPHQWH SL� ULOHYDQWH SURSULR LQ TXHOOH LPSUHVH FKH QRQ
KDQQR UDJJLXQWR DFFRUGL IRUPDOL DQFKH VH OD GLIIHUHQ]D QRQ q FRVu QHWWD H QRQ SHUPHWWH DOFXQD LSRWHVL
ULJXDUGR OD UHOD]LRQH WUD OH GXH WLSRORJLH GL FRQWUDWWD]LRQH� LQ SDUWLFRODUH VH XQD SRVVD FRQVLGHUDUVL LQ
TXDOFKH JUDGR VRVWLWXWLYD R FRPSOHPHQWDUH GHOO·DOWUD�

/D VSLHJD]LRQH GHOOH GLIIHUHQ]H WUD OH LPSUHVH FKH KDQQR H TXHOOH FKH QRQ KDQQR VRWWRVFULWWR DFFRUGL
D OLYHOOR D]LHQGDOH QRQ VHPEUD ULFRQGXFLELOH DJOL DOWUL OLYHOOL H PRGDOLWj GL FRQWUDWWD]LRQH� SLXWWRVWR OD
VSLHJD]LRQH q GD ULFHUFDUVL QHOOH FDUDWWHULVWLFKH GHOOH LPSUHVH H QHL FRQWHVWL VHWWRULDOL H JHRJUDILFL LQ FXL
OH LPSUHVH VWHVVH RSHUDQR FKH FRQJLXQWDPHQWH FRQGL]LRQDQR SRVVLELOLWj H PRGDOLWj GL DFFRUGL�

/D WDEHOOD � ULSRUWD OH WHPDWLFKH SHU OH TXDOL OH SDUWL KDQQR UDJJLXQWR XQ DFFRUGR IRUPDOH D OLYHOOR
D]LHQGDOH��

7DEHOOD �� 7HPL RJJHWWR GL DFFRUGR
,PSUHVH

2FFXSD]LRQH �����
6DODULR� GL FXL� �����

6DODULR YDULDELOH ����
2UDULR GL ODYRUR �����
6LFXUH]]D DPELHQWH �����
3URIHVVLRQDOLWj H IRUPD]LRQH �����
,QQRYD]LRQH RUJDQL]]DWLYD H WHFQRORJLFD �����

%HQHILW H GLULWWL �����

'LULWWL H UDSSRUWL VLQGDFDOL �����

7HPL VDODULDOL� O·RUDULR GHOOD SUHVWD]LRQH ODYRUDWLYD H WHPL ULJXDUGDQWL O·RFFXSD]LRQH VRQR L SULQFLSDOL
DUJRPHQWL VX FXL OH SDUWL KDQQR UDJJLXQWR XQ DFFRUGR IRUPDOH D OLYHOOR G·LPSUHVD�
/·����� SHU FHQWR GHOOH LPSUHVH KDQQR WUDWWDWR H UDJJLXQWR DFFRUGL ULJXDUGR WHPL VDODULDOL� QHO ����
SHU FHQWR GHL FDVL LQ FXL VL VRQR UDJJLXQWL DFFRUGL TXHVWL KDQQR ULJXDUGDWR XQD TXDOVLDVL IRUPD GL
UHWULEX]LRQH YDULDELOH� 4XHVWR VLJQLILFD FKH VH VL UDJJLXQJRQR DFFRUGL VXOOD UHWULEX]LRQH� QHO ���� SHU
FHQWR GHL FDVL O·DFFRUGR VLJODWR GDOOH SDUWL ULJXDUGD DQFKH IRUPH GL VDODULR YDULDELOH��

, WUH SL� IUHTXHQWL RJJHWWL GL LQWHVD VRQR DQFKH TXHOOL LQGLFDWL FRPH L SL� LPSRUWDQWL GD SDUWH GHO
VLQGDFDWR H TXHOOL SHU FXL q VWDWD ULVFRQWUDWD OD PDJJLRU UHVLVWHQ]D GD SDUWH GHOOD FRQWURSDUWH QHOOD
FRQWUDWWD]LRQH�

7DEHOOD �� 7HPL RJJHWWR GL UHVLVWHQ]D D]LHQGDOH H ULWHQXWL LPSRUWDQWL GDO VLQGDFDWR
5HVLVWHQ]D GD SDUWH GHOOD

'LUH]LRQH
&RQVLGHUDWL SL� LPSRUWDQWL

GDO VLQGDFDWR
2FFXSD]LRQH ����� �����
6DODULR ����� �����
2UDULR GL ODYRUR ����� �����
6LFXUH]]D HG DPELHQWH � ����
3URIHVVLRQDOLWj H IRUPD]LRQH ���� �����
,QQRYD]LRQH RUJDQL]]DWLYD H WHFQRORJLFD ���� ����

%HQHILW H GLULWWL ��� ����

'LULWWL H UDSSRUWL VLQGDFDOL ���� ����

� 6L YHGD O·DSSHQGLFH ) SHU OD GHILQ]LRQH GHL WHPL RJJHWWR GL DFFRUGR�
� ,O IDWWR FKH DOFXQH LPSUHVH QRQ KDQQR VLJODWR DFFRUGL D]LHQGDOL GXUDQWH LO ELHQQLR ������� QRQ HVFOXGH FKH DFFRUGL VX
IRUPH GL VDODULR YDULDELOH VLDQR VWDWL VRWWRVFULWWL SULPD GHO ���� H VLDQR LQ YLJRUH GXUDQWH LO SHULRGR GL DQDOLVL H GLIDWWL FRVu q
SHU �� GHOOH ��� LPSUHVH�



�

�� 4XDOL LPSUHVH XWLOL]]DQR OD FRQWUDWWD]LRQH

3ULPD GL RFFXSDUFL GLUHWWDPHQWH GHOOD SUHVHQ]D GL PHFFDQLVPL UHWULEXWLYL GL WLSR LQFHQWLYDQWH�
YRJOLDPR UHQGHUH FRQWR GHL IDWWRUL FKH LQGXFRQR DOOD FRQWUDWWD]LRQH H DOOD VWLSXOD GL DFFRUGL� /·DWWLYLWj
FRQWUDWWXDOH SXz HVVHUH SHQVDWD FRPH XQ DWWLYLWj FKH FRQVHJXH ULVXOWDWL GL TXDOLWj FUHVFHQWH� SHU FRPH
DSSDLRQR RUGLQDWL LQ WDEHOOD ��� GD WDOH WDEHOOD VL QRWD FKH OD SUHVHQ]D GL VDODULR YDULDELOH �LQWURGRWWR
QHOO·DUFR WHPSRUDOH FKH YD GDO ���� DO ����� q IRUWHPHQWH DVVRFLDWD DOOD SUHVHQ]D GL DWWLYLWj QHJR]LDOH
GL WLSR IRUPDOH� PD LQ XQD D]LHQGD VX � q SUHVHQWH DQFKH LQ DVVHQ]D GL TXDOVLDVL DOWUD DWWLYLWj
FRQWUDWWXDOH�

7DEHOOD ��� $WWLYLWj FRQWUDWWXDOH H SUHVHQ]D GL VDODULR YDULDELOH
SUHVHQ]D VDODULR YDULDELOH FRPSRVL]LRQH SHUFHQWXDOH

DWWLYLWj FRQWUDWWXDOH QR Vu WRWDOL ��� QR Vu
DFFRUGL QRQ FRQFOXVL � � � ����� ���� ����
QHVVXQ DFFRUGR �� �� �� ������ ���� ����
DFFRUGL VROR LQIRUPDOL �� �� �� ������ ���� ����
DFFRUGL IRUPDOL VWLSXODWL LQ D]LHQGD �� ��� ��� ������ ���� ����
DFFRUGL IRUPDOL VWLSXODWL IXRUL GDOO·D]LHQGD �� �� ��� ������ ���� ����
7RWDOL ��� ��� ��� ����� ���� ����

&RPH VL q JLj DPSLDPHQWH GLVFXVVR LQ &KHFFKL�)ODEEL ���� H LQ &KHFFKL�*LDQQLQL ����� LO SUREOHPD
SULQFLSDOH QHOO·DQDOLVL GHOOH GHWHUPLQDQWL GHOOD FRQWUDWWD]LRQH D]LHQGDOH q TXHOOR GHOOD VHOH]LRQH GHOOH
YDULDELOL ULOHYDQWL GD XQ LQVLHPH WLSLFDPHQWH WURSSR DPSLR� HYLWDQGR SHU FRQYHUVR GL FDGHUH
QHOO·HUURUH GL LQWHUSUHWDUH FRPH FDXVDOL FRUUHOD]LRQL VSXULH FKH VL HYLGHQ]LDQR QHL FRQIURQWL ELYDULDWL�
1HO SULPR ODYRUR VL DQDOL]]DYD OD FRQWUDWWD]LRQH D]LHQGDOH QHO GHFHQQLR ��������� LQ /RPEDUGLD� H OH
LQIRUPD]LRQL GLVSRQLELOL HUDQR UDFFROWH� DWWUDYHUVR O·DQDOLVL IDWWRULDOH� VHFRQGR WUH JUXSSL GL YDULDELOL� OH
YDULDELOL GL FRQWHVWR �GDWL VWUXWWXUDOL UHODWLYL DOO·D]LHQGD TXDOL LO VHWWRUH� LO QXPHUR GL GLSHQGHQWL� OD
GLQDPLFD RFFXSD]LRQDOH H OD SUHVHQ]D R PHQR GL FDPELDPHQWL WHFQRORJLFL H RUJDQL]]DWLYL�� OH
LQIRUPD]LRQL UHODWLYH DO JUDGR GL IRUPDOL]]D]LRQH GHOOH UHOD]LRQL LQGXVWULDOL �OD SUHVHQ]D IRUPDOH GL
FRQWURSDUWL � XIILFL GL UHOD]LRQL VLQGDFDOL GD SDUWH GHOO·LPSUHVD H 5DSSUHVHQWDQ]H 6LQGDFDOL 8QLWDULH
HOHWWH GDL ODYRUDWRUL� WDVVL GL VLQGDFDOL]]D]LRQH� UHJRODULWj GHJOL LQFRQWUL� DFFRUGL GL FRQVXOWD]LRQH
SUHYHQWLYD� LQWHUYHQWL GLUHWWL GHOOH JHUDUFKLH D]LHQGDOL�� HG LQILQH ULVXOWDWL GHOOD FRQWUDWWD]LRQH LQ D]LHQGD
�SRVVLELOLWj GL DFFRUGR� DPSLH]]D GHL WHPL FRQWUDWWDWL� DUHH FRQWUDWWXDOL LQWHUHVVDWH� LQWURGX]LRQH GL
VLVWHPL LQFHQWLYDQWL LQGLYLGXDOL R FROOHWWLYL�� /D ULFHUFD GL PRGDOLWj FRQVHQVXDOL DSSDULYD WLSLFD GHOOH
LPSUHVH LQ GHFOLQR R FRQ HVLJHQ]H GL IOHVVLELOL]]D]LRQH� PHQWUH O·LQWHQVD DWWLYLWj QHJR]LDOH VL
ULVFRQWUDYD LQ DVVRFLD]LRQH FRQ LPSUHVH GLQDPLFKH LQ DVFHVD R FRQ HVLJHQ]H GL IOHVVLELOL]]D]LRQH�
4XDQGR VL DQGDYD DG DQDOL]]DUH OH GHWHUPLQDQWL GHOOD FRQWUDWWD]LRQH� VL ULVFRQWUDYD FKH OD
FRQWUDWWD]LRQH D]LHQGDOH GL WLSR IRUPDOH HUD UHVD SL� SUREDELOH GDOOD ULFHUFD GL PRGDOLWj FRQVHQVXDOL H
GD XQD PDJJLRUH GLPHQVLRQH D]LHQGDOH� PHQWUH TXHOOD LQIRUPDOH ULVHQWH SULQFLSDOPHQWH GHO EXRQ
DQGDPHQWR D]LHQGDOH H PHQR VLJQLILFDWLYDPHQWH DQFKH GDOOD ULFHUFD GL PRGDOLWj FRQVHQVXDOL� 1HO
VHFRQGR ODYRUR� D SDUWLUH GDOOD VWHVVD EDVH GHL GDWL� VL VRQR VHOH]LRQDWH OH YDULDELOL D SDUWLUH GD PDWULFL
GL FRUUHOD]LRQH SROLFRULFKH� H D TXHVWH q VWDWR DSSOLFDWR O·DSSURFFLR /LVUHO� 1H q HPHUVD O·HVLVWHQ]D GL
WUH YDULDELOL ODWHQWL� GRYH OH SULPH GXH GHWHUPLQDQR OD WHU]D� 'DOO·DQDOLVL GL UHJUHVVLRQH WUD YDULDELOL
RULJLQDULH H YDULDELOL ODWHQWL� VL q SRL FDUDWWHUL]]DWD OD SULPD YDULDELOH FRPH ´EXRQ DQGDPHQWR
D]LHQGDOHµ H OD VHFRQGD FRPH ´SRWHUH FRQWUDWWXDOH GHO VLQGDFDWRµ� PHQWUH OD WHU]D DWWHUUHEEH DL
´ULVXOWDWL GHOO·D]LRQH FRQWUDWWXDOHµ� 3HU TXHVWD YLD DEELDPR RWWHQXWR FRQIHUPD GHOO·DVSHWWDWLYD WHRULFD
VHFRQGR FXL XQD D]LRQH FRQWUDWWXDOH D OLYHOOR G·LPSUHVD VL VYLOXSSD PDJJLRUPHQWH LQ D]LHQGH FKH
UHJLVWULQR XQ EXRQ DQGDPHQWR D]LHQGDOH� GRYH QHO FRQWHPSR LO VLQGDFDWR VLD VXIILFLHQWHPHQWH IRUWH�
,QROWUH VL q PRVWUDWR FRPH VRWWR OH PHGHVLPH FRQGL]LRQL L ULVXOWDWL VLDQR PDJJLRUPHQWH IRUPDOL]]DWL



�

�FLRq SUHYDOJDQR DFFRUGL IRUPDOL VX TXHOOL LQIRUPDOL� H YHUWDQR SUHIHULELOPHQWH VX WHPDWLFKH FRQ
ULVYROWL VDODULDOL�

1HOO·DQDOLVL SUHVHQWH VLDPR PHQR LQWHUHVVDWL DG DQDOL]]DUH OH GHWHUPLQDQWL GHOOD FRQWUDWWD]LRQH� TXDQWR
SLXWWRVWR D FDSLUH FRVD LQIOXHQ]L OD VFHOWD GL FRQWUDWWDUH LQFUHPHQWL UHWULEXWLYL QHOOD IRUPD GL VDODULR
YDULDELOH� 7XWWDYLD� LQ YLD SUHOLPLQDUH� DEELDPR YROXWR YHULILFDUH VH L GDWL UDFFROWL UHODWLYL DOOD
FRQWUDWWD]LRQH HIIHWWXDWD QHO FRUVR GHO ���� VL GLVFRVWDVVHUR GD TXDQWR LQGLYLGXDWR LQ SUHFHGHQ]D�
6LDPR TXLQGL SDUWLWL GDO FRVWUXLUH XQD YDULDELOH VLQWHWLFD LQGLFDWLYD GHOOD ´SRVVLELOLWj H GLVSRQLELOLWj DOOD
QHJR]LD]LRQHµ� FKH VLQWHWL]]DVVH O·HVLVWHQ]D GL UHOD]LRQL SURFHGXUDOL]]DWH WUD OH SDUWL� /D WDEHOOD ��
ULSRUWD O·HVWUD]LRQH GHOOH FRPSRQHQWL SULQFLSDOL GD XQ LQVLHPH GL YDULDELOL UHODWLYH DOOH UHOD]LRQL WUD
GLUH]LRQH H VLQGDFDWR� 1RL DEELDPR SUHVR LQ FRQVLGHUD]LRQH OD SULPD FRPSRQHQWH HVWUDWWD� FKH UHQGH
FRQWR GHO ��� GHOOD YDULDELOLWj FRPSOHVVLYD� FKH LQGLFKLDPR GL VHJXLWR FRO QRPH GL ´GLVSRQLELOLWj DO
GLDORJRµ� 4XHVWD YDULDELOH DVVXPH YDORUL FUHVFHQWL TXDQWR PDJJLRUH q OD IUHTXHQ]D GHJOL LQFRQWUL WUD OH
SDUWL� VH YL q SUDVVL FRQVROLGDWD GL VFDPELR GL LQIRUPD]LRQH� VH YL VRQR FRPPLVVLRQL SDULWHWLFKH� H
TXDQWR PLQRUH q LO YHULILFDUVL GL LQFRQWUL QRQ FRQFHVVL R GL ULILXWR GL GLVFXVVLRQH VX WHPL VSHFLILFL�
3RLFKp WDOH YDULDELOH KD SHU FRVWUX]LRQH PHGLD QXOOD� YDORUL SUHYDOHQWHPHQWH D GHVWUD �R D VLQLVWUD�
GHOOR ]HUR VHJQDODQR OD SUHYDOHQ]D GL PRGDOLWj WHQGHQ]LDOPHQWH IDYRUHQWL �R VIDYRUHQWL� LO GLDORJR WUD
OH SDUWL� 2VVHUYDQGR DOORUD OD ILJXUD � VL QRWD FKH WDOH GLVSRQLELOLWj WHQGH D FUHVFHUH FRQ OD GLPHQVLRQH
D]LHQGDOH� LQ TXDQWR OD JHVWLRQH GHOOH ULVRUVH XPDQH LQ SUHVHQ]D GL XQ QXPHUR SL� HOHYDWR GL
GLSHQGHQWL ULFKLHGH GL QRUPD XQD PDJJLRU FRQVXOWD]LRQH WUD OH SDUWH� 7XWWDYLD TXHVWD DVVRFLD]LRQH q
PHQ FKH SHUIHWWD �LO FRHIILFLHQWH GL FRUUHOD]LRQH WUD QXPHUR GHJOL RFFXSDWL H SULPD FRPSRQHQWH
HVWUDWWD q SDUL D ������ PD q VXIILFLHQWH D UHQGHUH QRQ VLJQLILFDWLYD OD GLPHQVLRQH D]LHQGDOH QHO SUHGLUH
OD SUREDELOLWj GL DFFRUGL��

/D WDEHOOD �� ULSRUWD OD VWLPD GL XQ PRGHOOR SURELW GL PDVVLPD YHURVLPLJOLDQ]D GHOOH GHWHUPLQDQWL
GHOOD SUREDELOLWj GL VLJODUH XQ DFFRUGR� VLD HVVR IRUPDOH R LQIRUPDOH�� , FRHIILFLHQWL GHOOD WDEHOOD
UDSSUHVHQWDQR LO FRQWULEXWR DOOD SUREDELOLWj GL DFFRUGR FKH YLHQH DSSRUWDWR GDO YHULILFDUVL GHO FDVR
GHVFULWWR GDOOD YDULDELOH LQGLSHQGHQWH �VH GLVFUHWD� R GD XQD VXD YDULD]LRQH LQILQLWHVLPD �VH FRQWLQXD��
6H XWLOL]]LDPR O·LQWHUR FDPSLRQH �SULPD FRORQQD�� H FRQWUROOLDPR SHU SURYLQFLD H VHWWRUH� YHULILFKLDPR
FKH O·DWWLYLWj FRQWUDWWXDOH q OHJDWD DOOD SUHVHQ]D GL ´GLVSRQLELOLWj DO GLDORJRµ H�R GL ULRUJDQL]]D]LRQH
WHFQRORJLFD� SXUFKp TXHVWD QRQ FRPSRUWL OD QHFHVVLWj GL ULGX]LRQL RFFXSD]LRQDOL �VHJQDODWL GDOO·HIIHWWR
QHJDWLYR FKH LO ULFRUVR DOOD &,* SURGXFH VXOOD SUREDELOLWj GL VLJODUH DFFRUGL��

�
6XOOD VLJQLILFDWLYLWj GHOOD GLPHQVLRQH D]LHQGDOH QHOOR VSLHJDUH OD SUREDELOLWj GL DFFRUGR VL YHGD OD GLVFXVVLRQH LQ &KHFFKL�
)ODEEL �����
�
/D YDULDELOH GLSHQGHQWH q TXLQGL SDUL D XQR VH VL Gj LO FDVR GL ´LQWHVH GL WLSR LQIRUPDOH � TXDOFKH YROWDµ� ´LQWHVH GL WLSR

LQIRUPDOH � VSHVVRµ� ´ILUPD GL DFFRUGL D]LHQGDOL R GL JUXSSRµ� /D VHOH]LRQH GHOOH YDULDELOL q DYYHQXWD FRO PHWRGR GHOOD VWHS�
ZLVH GHOHWLRQ H GHOOD VWHS�ZLVH LQVHUWLRQ� FRQ VRJOLD SDUL D ���� 6RQR DQFKH VWDWH HVHJXLWH VWLPH GHO WLSR RUGHUHG SURELW �GLVSRQLELOL D
ULFKLHVWD� VXOOD VHTXHQ]D ´DFFRUGL QRQ FRQFOXVLµ� ´QHVVXQ DFFRUGRµ� ´DFFRUGL VROR LQIRUPDOLµ� ´DFFRUGL IRUPDOL VWLSXODWL LQ
D]LHQGDµ� ´DFFRUGL IRUPDOL VWLSXODWL IXRUL GDOO·D]LHQGDµ� RWWHQHQGR ULVXOWDWL GHO WXWWR DQDORJKL D TXHOOL ULSRUWDWL LQ WDEHOOD ���



�

7DEHOOD ��� ,QGLYLGXD]LRQH GHOOD ´GLVSRQLELOLWj DO GLDORJRµ

9DULDELOL RULJLQDULH

&�� 1HO ���� TXDO q VWDWD PHGLDPHQWH OD IUHTXHQ]D GHJOL LQFRQWUL WUD GLUH]LRQH H RUJDQLVPR GL UDSSUHVHQWDQ]D LQ ULXQLRQL
IRUPDOL UHJRODUPHQWH FRQYRFDWH�

 PHQR GL XQD YROWD DO PHVH �����

 ��� YROWH DO PHVH �����

 ��� YROWH DO PHVH ����

 SL� GL � YROWH DO PHVH ����
 
&�� 6RQR SUHYLVWL LQFRQWUL D VFDGHQ]D ILVVD "

 QR �����

 Vu LQ VHJXLWR DG DFFRUGL �����

 Vu SHU SUDVVL FRQVROLGDWD ����
 
&�� 1HO ���� O·RUJDQLVPR GL UDSSUHVHQWDQ]D KD ULFKLHVWR GHJOL LQFRQWUL FKH QRQ VRQR VWDWL FRQFHVVL "

 QR �����

 Vu �����

&�� 6RQR VWDWL SUHVHQWDWL WHPL VX FXL OD GLUH]LRQH QRQ KD DFFHWWDWR GL GLVFXWHUH "

 QR �����

 Vu �����

&�� 9L VRQR QHOOD YRVWUD 8/ R JUXSSR� DFFRUGL FKH VWDELOLVFRQR SUDVVL GL LQIRUPD]LRQH� GL FRQVXOWD]LRQH VLQGDFDOH� R GL
YHULILFD FRQJLXQWD VX VSHFLILFKH TXHVWLRQL "

 QR �����

 Vu �����

&�� 1HOOD YRVWUD 8/ VRQR DWWLYH GHOOH FRPPLVVLRQL SDULWHWLFKH�PLVWH �FRPSRVWD GD UDSSUHVHQWDQWL GHL ODYRUDWRUL H GHOOD
GLUH]LRQH� "

 QR �����

 Vu �����
 

$QDOLVL IDWWRULDOH ² PHWRGR GHOOH FRPSRQHQWL SULQFLSDOL ² FDVL ���
 

  Fattore    Autovalore     Differenza    Proporzione   Cumulativo 
------------------------------------------------------------------ 
     1        1.81319         0.38809      0.3022         0.3022 
     2        1.42511         0.56797      0.2375         0.5397 
     3        0.85714         0.11702      0.1429         0.6826 
     4        0.74012         0.11857      0.1234         0.8059 
     5        0.62155         0.07866      0.1036         0.9095 
     6        0.54289               .      0.0905         1.0000 
 
            Factor Loadings 
 Variabile|      1          2       Unicità 
----------+-------------------------------- 
       c1 |   0.67645    0.11047    0.53021 
       c2 |   0.53384    0.31010    0.61885 
       c3 |  -0.19685    0.81952    0.28963 
       c4 |  -0.34333    0.77174    0.28654 
       c5 |   0.68269    0.21462    0.48787 
       c6 |   0.66927    0.05902    0.54860 

3ULPH GXH FRPSRQHQWL HVWUDWWH �VHQ]D URWD]LRQH�

'LVS� �������
F���������
F���������
F���������
F���������
F���������
F�
'LVS� �������
F���������
F���������
F���������
F���������
F���������
F�
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)LJXUD � ² 'LVWULEX]LRQH GHOOD GLVSRQLELOLWj DO GLDORJR SHU FODVVH GLPHQVLRQDOH GHOOH D]LHQGH

F
ra

c
ti

o
n

D isponibi l i tà al  dialogo per classi  dimensional i
1° comp estr incontri

16-49

0

.2

.4

50-99 100-249

250-499

-2 0 2 4
0

.2

.4

oltre 500

-2 0 2 4
Total

-2 0 2 4
0

.2

.4

6L QRWL FKH OD GLPHQVLRQH D]LHQGDOH q SUHVVRFKp LUULOHYDQWH� LQ TXDQWR LO VXR FRQWULEXWR HVSOLFDWLYR q
DVVRUELWR GD DOWUH YDULDELOL� *OL VWHVVL ULVXOWDWL SHUPDQJRQR VH FRQVLGHULDPR LO VRWWRFDPSLRQH SHU LO
TXDOH GLVSRQLDPR DQFKH GL LQIRUPD]LRQL WUDWWH GDOOD EDQFD GDWL $,'$� UHODWLYH DL ELODQFL D]LHQGDOL
�VHFRQGD FRORQQD�� 4XDQGR LQWURGXFLDPR LQIRUPD]LRQL UHODWLYH DOOD FRPSRVL]LRQH GHOOD IRU]D ODYRUR
�TXRWD GL RSHUDL� WDVVR GL VLQGDFDOL]]D]LRQH� H DOO·DQGDPHQWR D]LHQGDOH �DQGDPHQWR GHOO·RFFXSD]LRQH H
GHJOL XWLOL� SURILWWDELOLWj GHOO·D]LHQGD SHU FRPH PLVXUDWD GDO 52, ² UHWXUQ RQ LQYHVWPHQW�� QRWLDPR FKH LQ
DJJLXQWD DL IDWWRUL JLj LQGLYLGXDWL �GLVSRQLELOLWj DO GLDORJR� SUHVHQ]D GL PXWDPHQWR WHFQRORJLFR�
DVVHQ]D GL ULGX]LRQL RFFXSD]LRQDOL� VL DJJLXQJRQR OD IRU]D GHO VLQGDFDWR LQWHUQR �PLVXUDWD GDO WDVVR GL
VLQGDFDOL]]D]LRQH D]LHQGDOH� H OD SUHVHQ]D GL SURILWWL �PLVXUDWD GDOOD FUHVFLWD GHJOL XWLOL H GDO
UHQGLPHQWR VXO FDSLWDOH LQYHVWLWR�� 'L SL� GLIILFLOH LQWHUSUHWD]LRQH q LQYHFH LO ULVXOWDWR VHFRQGR FXL OD
FRQWUDWWD]LRQH q PHQR SUREDELOH ODGGRYH SL� HOHYDWD q OD TXRWD GL RSHUDL VXOOD IRU]D ODYRUR D]LHQGDOH�
,Q FRQFOXVLRQH SRVVLDPR DIIHUPDUH FKH L ULVXOWDWL VLQ TXL LQGLYLGXDWL QRQ FRQWUDGGLFRQR ULVXOWDWL
SUHFHGHQWL� q SL� SUREDELOH LQFRQWUDUH FRQWUDWWD]LRQH D]LHQGDOH VH VRQR SUHVHQWL R FRPSUHVHQWL L
VHJXHQWL IDWWRUL�
L� UHQGLWH GD FRQGLYLGHUH �RYYHUR GLVSRQLELOLWj D SDJDUH GD SDUWH GHOOH LPSUHVH� SHU FRPH FDWWXUDWR GDO

EXRQ DQGDPHQWR D]LHQGDOH H GDOOD PDQFDQ]D GL ULGX]LRQL RFFXSD]LRQDOL�
LL� VXIILFLHQWH IRU]D VLQGDFDOH �RYYHUR SUHVHQ]D GL XQ VRJJHWWR QHJR]LDOH�
LLL� PRGDOLWj GL UHOD]LRQH FKH LQGXFRQR OH SDUWL DG LQFRQWUDUVL IUHTXHQWHPHQWH �LQ LQJOHVH LQGLFDELOL

FRPH WUXVW EXLOGLQJ GHYLFHV��



��

7DEHOOD �� ² 6WLPD GHOOD SUREDELOLWj GL DFFRUGL �IRUPDOL H LQIRUPDOL�
�W�VWDWLVWLFV LQ SDUHQWHVL�

------------------------------------------------------- 
# obs :      425         181         181         181    
Depvar:     acc1         acc1        acc1        acc1    
------------------------------------------------------- 
intcpt       0.471       0.486      -0.066      -0.474  
            (1.17)      (0.52)     (-0.06)     (-0.42)  
 
dim2        -0.061      -0.020       0.351       0.711  
50-99      (-0.18)     (-0.02)      (0.40)      (0.80)  
 
dim3         0.074       0.081       0.324       0.691  
100-249     (0.22)      (0.10)      (0.38)      (0.79)  
 
dim4         0.597       0.326       0.554       0.843  
250-499     (1.72)      (0.40)      (0.63)      (0.95)  
 
dim5         0.275      -0.039       0.172       0.774  
oltre 500   (0.75)     (-0.05)      (0.18)      (0.81)  
 
dispon.      0.291       0.342       0.312       0.325  
dialogo     (3.62)      (2.46)      (2.16)      (2.17)  
 
cig         -0.329      -0.415      -0.328      -0.576  
           (-1.68)     (-1.31)     (-0.90)     (-1.62)  
 
mutament.    0.419       0.619       0.636       0.574  
tecnolog.   (2.95)      (2.48)      (2.41)      (2.12)  
 
tasso                                1.534       1.713  
sindacaliz                          (1.80)      (1.96)  
 
quota                               -1.271      -1.226  
operai                             (-1.77)     (-1.66)  
 
andamento                            0.032*     -0.334**         
occupazione                         (0.15)     (-1.68)              
 
andamento                            0.201*      0.022**          
utili                               (1.15)      (0.14)              
 
ROI-rendim.                                      0.029  
capitale                                        (1.58)  
 
Controlli: 
Province     Yes         Yes         Yes         Yes    
Settori      Yes         Yes         Yes         Yes    
 
------------------------------------------------------- 
R²           0.14       0.202       0.234       0.254   
======================================================= 

 SHUFHSLWR GDJOL LQWHUYLVWDWL 

 HIIHWWLYDPHQWH UHDOL]]DWR QHOO·DQQR SUHFHGHQWH

 



��

4XDQGR SDVVLDPR D FRQVLGHUDUH L IDWWRUL GHWHUPLQDQWL OD SUHVHQ]D GL PHFFDQLVPL GL VDODULR YDULDELOH�
QRWLDPR FKH OD GLVSRQLELOLWj DO GLDORJR UHVWD XQ IDWWRUH SRVLWLYDPHQWH FRQGL]LRQDQWH LQ WXWWH OH
VSHFLILFD]LRQL�� $QFKH LQ TXHVWR FDVR LO EXRQ DQGDPHQWR D]LHQGDOH �GL QXRYR UDSSUHVHQWDWR GDOOD
DVVHQ]D GL ULGX]LRQL RFFXSD]LRQDOL DWWUDYHUVR LO ULFRUVR DOOD &,*� IDYRULVFH OD SUHVHQ]D GL TXHVWR WLSR
GL DFFRUGL� TXHVWR HIIHWWR q UDIIRU]DWR GDO ULVFRQWUDUH XQ FRQWULEXWR SRVLWLYR GHOO·DQGDPHQWR GHO
IDWWXUDWR DOOD SUREDELOLWj GL LQFRQWUDUH TXHVWR WLSR GL DFFRUGL� 6L PDQWLHQH LQROWUH XQ HIIHWWR SRVLWLYR
UDSSUHVHQWDWR GDOOD SUHVHQ]D GL PXWDPHQWL WHFQRORJLFL LQ DWWR�

,QWHUHVVDQWH DSSDUH O·RVVHUYD]LRQH FKH TXHVWL DFFRUGL VRQR PHQR IUHTXHQWL LQ XQLWj ORFDOL GRYH HVLVWH
HG q ORFDOPHQWH SUHVHQWH XQD GLUH]LRQH GHO SHUVRQDOH� H SL� IUHTXHQWH TXDQGR YL q QHO FRQWHPSR
ORFDOPHQWH SUHVHQWH XQD UDSSUHVHQWDQ]D VLQGDFDOH D]LHQGDOH� /·DWWXD]LRQH GL VFLRSHUL QHO FRUVR GHJOL
XOWLPL GXH DQQL UHQGH SL� SUREDELOH LO YHULILFDUVL GL TXHVWL DFFRUGL� 'D TXHVWL VFDUQL HOHPHQWL VL
SRWUHEEH DYDQ]DUH OD VHJXHQWH LSRWHVL� PHFFDQLVPL GL UHWULEX]LRQH YDULDELOH VRQR LQWURGRWWL
SULQFLSDOPHQWH SHU UDJLRQL GL LQFHQWLYD]LRQH H GL FRQWUROOR GHOOD IRU]D ODYRUR� 4XDQGR TXHVWD
HVLJHQ]D VL ID PHQR SUHVVDQWH� JUD]LH DOOD SRVVLELOLWj GL FRQWUROOR GLUHWWR GD SDUWH GHOOD GLUH]LRQH�
RSSXUH VL DFFUHVFH LO JUDGR GL FRQIOLWWXDOLWj LQWHUQD� GRYXWD DOOD PDJJLRU GLVSRQLELOLWj DOOR VFLRSHUR GHL
GLSHQGHQWL� DOORUD OD VWLSXOD GL TXHVWR WLSR GL DFFRUGL GLYLHQH SL� SUREDELOH�

6H VL HVFOXGH O·HIIHWWR SRVLWLYR GHO UHQGLPHQWR RSHUDWLYR LQWHUQR� SHU DOWUR JLj LQFRQWUDWR QHOOH
GHWHUPLQDQWL GHOOD SUREDELOLWj GL XQ DFFRUGR TXDOVLDVL� VWXSLVFH QRQ ULVFRQWUDUH HIIHWWL VWDWLVWLFDPHQWH
VLJQLILFDWLYL GL DOWUH YDULDELOL GHVXPLELOL GDL ELODQFL D]LHQGDOL� � 7UD OH YDULDELOL FKH DEELDPR SUHVR LQ
FRQVLGHUD]LRQH� ROWUH DOOD YDULD]LRQH VXOO·DQQR SUHFHGHQWH GL RFFXSD]LRQH� IDWWXUDWR H XWLOL� ILJXUDQR LO
52, �UHWXUQ RQ LQYHVWPHQW�� LO 52( �UHWXUQ RQ HTXLWLHV�� LO 526 �UHWXUQ RQ VDOHV�� LO FDSLWDOH LQYHVWLWR SHU
DGGHWWR� OD TXRWD GHOOH UHWULEX]LRQL VXO YDORUH DJJLXQWR D]LHQGDOH� OD TXRWD GHJOL XWLOL VXO YDORUH
DJJLXQWR D]LHQGDOH� QRQFKp UHWULEX]LRQH� FRVWR GHO ODYRUR H YDORUH DJJLXQWR SHU DGGHWWR�

/D PDJJLRU VLJQLILFDWLYLWj VWDWLVWLFD GHOOD UHGGLWLYLWj D]LHQGDOH SHU FRPH PLVXUDWD GDO 52, LQYHFH FKH
GDOOH VXH PLVXUH DOWHUQDWLYH �52( H 526��� VXJJHULVFH FKH OH LPSUHVH LQWURGXFDQR TXHVWH IRUPH GL
IOHVVLELOL]]D]LRQH VDODULDOH IRUVH SL� SHU UDJLRQL GL LQFHQWLYD]LRQH GLUHWWD H�R GL FRPSDUWHFLSD]LRQH GHL
SURILWWL �JDLQ VKDULQJ� FKH GL FRQGLYLVLRQH GHO ULVFKLR �ULVN VKDULQJ�� SHUFKp DOWHUQDWLYDPHQWH FL VDUHPPR
DVSHWWDWL GL WURYDUH LO 52( FRPH YDULDELOH PDJJLRUPHQWH VLJQLILFDWLYD� $QFKH O·RELHWWLYR GL
LQFHQWLYD]LRQH VHPEUD ULFHYHUH PLQRU HQIDVL GDOOD QRQ VLJQLILFDWLYLWj GHO 526� FKH LQYHFH
LQWXLWLYDPHQWH VHPEUHUHEEH SL� IDFLOPHQWH SHUFHSLELOH GDL ODYRUDWRUL FRPH PLVXUD GHOOD SURGXWWLYLWj
D]LHQGDOH� 2OWUH D TXDQWR JLj LQGLYLGXDWR LQ SUHFHGHQ]D� SRVVLDPR FRQFOXGHUH TXHVWR SDUDJUDIR
VXJJHUHQGR FRPH XOWHULRUL GHWHUPLQDQWL GHOOD SUHVHQ]D GL VDODULR YDULDELOH L VHJXHQWL IDWWRUL�
LY� O·HVLJHQ]D GL DWWXDUH PHFFDQLVPL GL JDLQ�VKDULQJ DO ILQH GL LQFHQWLYDUH L ODYRUDWRUL �TXDQGR QRQ VLDQR

GLUHWWDPHQWH VRUYHJOLDELOL� H�R ULGXUUH LO JUDGR GL FRQIOLWWXDOLWj LQWHUQD�

�
9DOH WXWWDYLD OD SHQD GL ULFKLDPDUH FKH OD PDJJLRUDQ]D GHJOL DFFRUGL UHODWLYL D VDODUL YDULDELOL SUHYHGH FKH OH SDUWL

FRQWUDHQWL VL LQFRQWULQR SHULRGLFDPHQWH SHU PRQLWRUDUH O·DQGDPHQWR GHJOL LQGLFDWRUL� /D FRUUHOD]LRQH SRVLWLYD WUD SUHVHQ]D
GL VDODULR YDULDELOH H IDWWRUH ´GLVSRQLELOLWj DO GLDORJRµ q TXLQGL QRQ LQDWWHVD�
�
'HO%RFD�&XSDLROR ���� WURYDQR FKH YL q PDJJLRU SUREDELOLWj GL LQWURGXUUH FRPSDUWHFLSD]LRQH DL SURILWWL D]LHQGDOL LQ

LPSUHVH FRQ VDODUL LQIHULRUL DOOD PHGLD VHWWRULDOH� PLQRUL LQYHVWLPHQWL HG XQ PDJJLRU OLYHOOR RFFXSD]LRQDOH�
��
52,� 526 H 52( VRQR WUH PLVXUH GHOOD UHGGLWLYLWj D]LHQGDOH FKH GLIIHULVFRQR LQ WHUPLQL GL GHQRPLQDWRUH LPSLHJDWR� ,O

52, UDSSRUWD LO 0DUJLQH 2SHUDWLYR DO FDSLWDOH LQYHVWLWR DO QHWWR GHJOL DPPRUWDPHQWL� LO 526 OR UDSSRUWD DO IDWWXUDWR HG LO
52( DO YDORUH D]LRQDULR GHO FDSLWDOH LQYHVWLWR� $ WLWROR GL HVHPSLR� XQ LPSLHJR SL� HIILFLHQWH GHO FDSLWDOH LQYHVWLWR D SDULWj
GL YHQGLWH H GL XWLOL PLJOLRUD LO 52, PD QRQ LO 526� XQD FDGXWD GHO YDORUH D]LRQDULR GL XQD LPSUHVD ULGXFH LO 52( VHQ]D
PRGLILFDUH LO 52,�



��

7DEHOOD �� ² 6WLPD GHOOD SUREDELOLWj GL LQFRQWUDUH DFFRUGL GL VDODULR YDULDELOH
�W�VWDWLVWLFV LQ SDUHQWHVL�

 
------------------------------------------- 
# obs :      373         229         229    
Depvar:       sv          sv          sv    
------------------------------------------- 
intcpt      -0.327       0.842       0.882  
           (-0.53)      (0.94)      (0.99)  
 
dim2         0.357      -0.693      -0.675  
50-99       (0.88)     (-1.01)     (-0.97)  
 
dim3         0.968      -0.187      -0.207  
100-249     (2.40)     (-0.27)     (-0.30)  
 
dim4         0.732      -0.403      -0.445  
250-499     (1.79)     (-0.59)     (-0.65)  
 
dim5         0.828      -0.404      -0.343  
oltre 500   (1.90)     (-0.56)     (-0.47)  
 
dispon.      0.318       0.194       0.220  
dialogo     (3.87)      (1.66)      (1.89)  
 
cig         -0.389      -0.737      -0.738  
           (-1.78)     (-2.50)     (-2.56)  
 
andamento    0.385*      0.226*      0.139**           
fatturato   (3.80)      (1.59)      (1.00)              
 
presen.     -0.299      -0.356      -0.350  
dir.az.    (-2.44)     (-2.17)     (-2.13)  
 
mutament.                0.559       0.493  
tecnolog.               (2.73)      (2.36)  
 
presen.                  0.167       0.164  
rsu az.                 (1.47)      (1.44)  
 
scioperi                 0.406       0.366  
ultimi 2 an.            (1.91)      (1.73)  
 
ROI-rendim.                          0.025  
capitale                            (1.73)  
 
Controlli: 
Province     Yes         Yes         Yes    
Settori      Yes         Yes         Yes    
 
------------------------------------------ 
R²          0.168       0.205        0.21   
========================================== 

 SHUFHSLWR GDJOL LQWHUYLVWDWL 

 HIIHWWLYDPHQWH UHDOL]]DWR QHOO·DQQR SUHFHGHQWH
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9DOH IRUVH OD SHQD GL ULFRUGDUH FKH WXWWR TXDQWR SUHFHGH q LQGLSHQGHQWH GDOOD GLPHQVLRQH D]LHQGDOH LQ
WHUPLQL GL RFFXSD]LRQH� 2FFRUUH WXWWDYLD VFHQGHUH PDJJLRUPHQWH QHO GHWWDJOLR GHL VLQJROL DVSHWWL
LPSOLFDWL GDL PHFFDQLVPL FRQWUDWWXDOL FKH ULFDGRQR VRWWR OD GL]LRQH JHQHUDOH GL ´VDODULR YDULDELOHµ�

�� /H FDUDWWHULVWLFKH GHJOL DFFRUGL

1HO SDUDJUDIR SUHFHGHQWH DEELDPR DQDOL]]DWR OH GHWHUPLQDQWL GHOOD SUHVHQ]D�DVVHQ]D GL DFFRUGL GL
VDODULR YDULDELOH� 3HU XQ VRWWRFDPSLRQH GL HVVL VLDPR ULXVFLWL D UDFFRJOLHUH GLUHWWDPHQWH JOL DFFRUGL H D
FRGLILFDUH L PHFFDQLVPL XWLOL]]DWL SHU IOHVVLELOL]]DUH OH UHWULEX]LRQL� 3RLFKp JOL DFFRUGL DQDOL]]DWL VRQR
HVWUHPDPHQWH GLIIHUHQ]LDWL LQ WHUPLQL GL PHFFDQLVPL XWLOL]]DWL� DEELDPR FHUFDWR DOFXQL FULWHUL JHQHUDOL
GL FODVVLILFD]LRQH FKH QH SHUPHWWHVVHUR GL DSSURIRQGLUH OH SURSULHWj� 2JQL DFFRUGR VLD LQ OLQHD GL
SULQFLSLR GHVFULYLELOH QHO PRGR FKH VHJXH� TXDQGR O·LQGLFDWRUH iX �IDWWXUDWR� VFDUWL GL SURGX]LRQH�
TXLQWDOL GL PHUFH� HFF�� UDJJLXQJH XQD FHUWD VRJOLD� OD UHWULEX]LRQH W DXPHQWD GL XQD FHUWD TXDQWLWj�
3RVVLDPR TXLQGL UDSSUHVHQWDUH XQ DFFRUGR GL VDODULR DG LQFHQWLYR FRPH VH OD �YDULD]LRQH GHOOD�
UHWULEX]LRQH VLD FRQWHPSRUDQHDPHQWH IXQ]LRQH GL XQR �R SL�� LQGLFDWRUL� RYYHUR

( ),...,, 321 XXXfW =∆
GRYH ∆ UDSSUHVHQWD OD YDULD]LRQH GLVFUHWD� /D UHOD]LRQH WUD FLDVFXQ LQGLFDWRUH iX H OD YDULD]LRQH GHOOD
UHWULEX]LRQH QRQ q QHFHVVDULDPHQWH XQD IXQ]LRQH PDWHPDWLFD� FRPH DFFDGH LQYHFH LQ XQ FRQWUDWWR D
FRWWLPR� GRYH OD UHWULEX]LRQH q VWUHWWDPHQWH SURSRU]LRQDOH DOOD SURGXWWLYLWj LQGLYLGXDOH��� 6SHVVR VL
WUDWWD SLXWWRVWR GL XQD IXQ]LRQH D JUDGLQL� GRYH OD UHWULEX]LRQH FUHVFH RJQLTXDOYROWD YHQJDQR VXSHUDWH
SUHGHWHUPLQDWH VRJOLH� 0ROWL FRQWUDWWL ULSRUWDQR LQIDWWL GHOOH WDEHOOH FKH SHUPHWWRQR GL DVVRFLDUH OD
YDULD]LRQH GHOOD UHWULEX]LRQH D TXHOOD GHOO·LQGLFDWRUH�

3RLFKp OH WDEHOOH GL FRQWUDWWL GLYHUVL QRQ VRQR WUD ORUR FRQIURQWDELOL �SRLFKp O·DPSLH]]D GHJOL VFDJOLRQL
q GLYHUVD� FRVu FRPH q GLYHUVD OD VFDOD GL PLVXUD FRQ FXL VRQR PLVXUDWH OH YDULDELOL�� DEELDPR GRYXWR
LQWURGXUUH GHOOH VHPSOLILFD]LRQL� $EELDPR LQQDQ]LWXWWR LJQRUDWR LO SUREOHPD GHOOD ULSDUDPHWUD]LRQH
GHJOL DXPHQWL� SUHQGHQGR LQ FRQVLGHUD]LRQH LO OLYHOOR GL EDVH H UHJLVWUDQGR O·LQIRUPD]LRQH UHODWLYD DG
XQD HYHQWXDOH ULSDUDPHWUD]LRQH GHJOL DXPHQWL��� 6HFRQGR� DEELDPR VXSSRVWR FKH OD UHWULEX]LRQH GHO
ODYRUDWRUH GL EDVH QRQ FUHVFHVVH D JUDGLQL� PD LQ PRGR FRQWLQXR OXQJR O·LQWHUR DUFR GL YDULD]LRQH
GHOO·LQGLFDWRUH� TXHVWR FL SHUPHWWH GL FRQVLGHUDUH VROR L YDORUL LQL]LDOL H ILQDOL� VLD GHOO·LQGLFDWRUH FKH
GHOOD UHWULEX]LRQH��� ,Q TXHVWR FDVR� OD UHOD]LRQH WUD UHWULEX]LRQH HG XQ LQGLFDWRUH TXDOVLDVL SXz HVVHUH
GHVFULWWD FRPH XQD UHOD]LRQH OLQHDUH SRVLWLYD�� GHO WLSR

��
6L YHGD LO PRGHOOR GL /D]HDU �����

��
$QDORJDPHQWH� LQ PROWL FRQWUDWWL VL VSHFLILFD FKH LO SUHPLR YLHQH ULSURSRU]LRQDWR VXOOD EDVH GHOOH HIIHWWLYH JLRUQDWH GL

ODYRUR� 3RLFKp D SULRUL QRQ q SRVVLELOH PLVXUDUH OD YDULDELOLWj� DEELDPR WHQXWR FRQWR GHOOD SUHVHQ]D GL TXHVWR LQGLFDWRUH
VHQ]D PLVXUDUH O·HODVWLFLWj GHOOD UHWULEX]LRQH DG HVVD FRQQHVVD�

�� ,QGLFDQGR FRQ max
iX H min

iX ULVSHWWLYDPHQWH L YDORUL PDVVLPL H PLQLPL FKH O·LQGLFDWRUH L�HVLPR SXz DVVXPHUH

DOO·LQWHUQR GHO FRQWUDWWR� GDOOH WDEHOOH ULSRUWDWH QHL FRQWUDWWL VL SRVVRQR GHVXPHUH L OLYHOOL GHL SUHPL DVVRFLDWL D TXHL YDORUL

GHJOL LQGLFDWRUL� FKH LQGLFKLDPR FRQ max
iW H min

iW � 6RVWLWXLUH OD WDEHOOD FRQ XQD IXQ]LRQH HTXLYDOH DG DVVXPHUH XQD

UHOD]LRQH GL WLSR OLQHDUH WUD OH GXH JUDQGH]]H GHO WLSR XW β+α= � GRYH L GXH SDUDPHWUL VRQR SRL GHWHUPLQDWL XVDQGR

O·DQDOLVL�
minmax

maxminminmax

minmax

minmax

,
ii

iiii

ii

ii

XX

WXWX

XX

WW

−
−=α

−
−=β

�� 3RLFKp VL GDQQR FDVL LQ FXL O·DXPHQWR GHOOD UHWULEX]LRQH q DVVRFLDWR DG XQD ULGX]LRQH GHOO·LQGLFDWRUH LQYHFH FKH DO VXR
DXPHQWR� DEELDPR URYHVFLDWR OD IXQ]LRQH VWHVVD� SHU PDQWHQHUH OD FRQIURQWDELOLWj FRQ L FDVL SUHFHGHQWL� 4XLQGL� TXDQGR



��

0, >ββ+α= iii XW

GRYH α UDSSUHVHQWD OD YDULD]LRQH GHOOD UHWULEX]LRQH LQ FLIUD ILVVD H iβ UDSSUHVHQWD O·HIIHWWR VXOOD
UHWULEX]LRQH GL XQ DXPHQWR XQLWDULR GHOO·LQGLFDWRUH� 7XWWDYLD DQFKH LQ TXHVWR FDVR QRQ VLDPR OLEHUL
GDL SUREOHPL GHOO·XQLWj GL PLVXUD� VH iX q PLVXUDWR LQ TXLQWDOL� PLOLDUGL R SHUFHQWXDOH GL VFDUWL� OD
´VHQVLELOLWjµ GHOOD UHWULEX]LRQH DOOD YDULD]LRQH GHOO·LQGLFDWRUH QH ULVHQWLUj QHFHVVDULDPHQWH� 3HU
OLEHUDUFL GL TXHVWR VHFRQGR SUREOHPD DEELDPR XWLOL]]DWR LO FRQFHWWR GL HODVWLFLWj� LQGLFDWD FRQ iη SHU
ULFRUGDUFL FKH q ULIHULWD DOOD UHOD]LRQH WUD OD UHWULEX]LRQH H O·LQGLFDWRUH L�HVLPR� (VVD PLVXUD LO UDSSRUWR
HVLVWHQWH WUD OD YDULD]LRQH SHUFHQWXDOH GHOO·LQGLFDWRUH H OD YDULD]LRQH SHUFHQWXDOH FRUULVSRQGHQWH GHOOD
UHWULEX]LRQH� (VVHQGR XQ UDSSRUWR WUD GXH YDULD]LRQL SHUFHQWXDOL� HVVR q XQ QXPHUR ´SXURµ� FKH QRQ
GLSHQGH GDOO·XQLWj GL PLVXUD FRQ FXL VL YDOXWDQR VLD JOL LQGLFDWRUL FKH OH UHWULEX]LRQL� ,Q TXHVWR PRGR
VL SRVVRQR UHQGHUH FRQIURQWDELOL FRQWUDWWL DSSDUWHQHQWL D VHWWRUL WRWDOPHQWH GLIIHUHQWL���

)DFFLDPR XQ HVHPSLR� 6XSSRQLDPR FKH LO FRQWUDWWR GHOO·LPSUHVD $ SUHYHGD XQ SUHPLR GL ������� OLUH
VH LO IDWWXUDWR GHOO·LPSUHVD VXSHUD L � PLOLDUGL H XQ SUHPLR GL ������� OLUH VH LO IDWWXUDWR UDJJLXQJH L �
PLOLDUGL� ,QYHFH LO FRQWUDWWR GHOO·LPSUHVD % SUHYHGD XQ FRPSHQVR LQ FLIUD ILVVD GL ������ OLUH D FXL VL
DJJLXQJRQR ������ OLUH SHU RJQL JLRUQDWD ODYRUDWD LQ DXPHQWR VX TXHOOH FRQWUDWWXDOL �FKH VXSSRQLDPR
SDUL D ����� &RPH DEELDPR GHWWR SUHQGLDPR LQ FRQVLGHUD]LRQH VROR JOL HVWUHPL� DQFKH VH TXHVWR SXz
ULIHULUVL D VLWXD]LRQL PROWR HVWUHPH �FL DXJXULDPR FKH QHVVXQ ODYRUDWRUH ULHVFD D ODYRUDUH ��� JLRUQL LQ
XQ DQQR��� 'DOOD WDEHOOD �� HPHUJH FKLDUDPHQWH FRPH LO FRQWUDWWR DGRWWDWR QHOO·LPSUHVD % SUHYHGD
XQD PDJJLRU VHQVLELOLWj GHOOD UHWULEX]LRQH GL TXDQWR QRQ IDFFLD LO FRQWUDWWR GHOO·LPSUHVD $� D SDULWj GL
HURJD]LRQH PDVVLPD SUHYLVWD�

7DEHOOD ��� (VHPSLR GL FRVWUX]LRQH GHOO·HODVWLFLWj GHOOD UHWULEX]LRQH

min
iX max

iX minW maxW iX%∆ W%∆
i

i
X

W
%
%

∆
∆=η

,PSUHVD $ � � ������� ������� ��� ���� ���
,PSUHVD % ��� ��� ������ ������� ���� ���� ����

/·HVHPSLR SUHFHGHQWH FL VXJJHULVFH FKH XQD GHOOH FKLDYL GL OHWWXUD WUDVYHUVDOL GHJOL DFFRUGL SRVVD
HVVHUH UDSSUHVHQWDWD GDOOD YDULDELOLWj LQGRWWD QHOOH UHWULEX]LRQL� 3RVVLDPR TXLQGL DIIHUPDUH FKH D
SDULWj GL LQFHUWH]]D QHOOH FRQGL]LRQL HVWHUQH� FRQWUDWWL DVVRFLDWL DG HODVWLFLWj SL� HOHYDWD FRPSRUWLQR
PDJJLRU YDULDELOLWj QHOOH UHWULEX]LRQL� 6H L ODYRUDWRUL VRQR DYYHUVL DO ULVFKLR� FL DVSHWWLDPR FKH D SDULWj
GL HURJD]LRQH PHGLD HVVL SUHIHULVFDQR HODVWLFLWj SL� EDVVH� RYYHUR FKH FKLHGDQR GL HVVHUH FRPSHQVDWL
PRQHWDULDPHQWH SHU HVVHUH VRJJHWWL D PDJJLRU LQFHUWH]]D VXOOH SURSULH UHWULEX]LRQL�

/D ILJXUD � SUHVHQWD OH HODVWLFLWj GHL GLYHUVL PHFFDQLVPL FRQWUDWWXDOL LQ UDSSRUWR DOOD HURJD]LRQH PHGLD

WHRULFD �FLRq LO SXQWR PHGLR WUD max
iW H min

iW �� 6H YDOHVVH OD WHRULD GHOOD FRPSHQVD]LRQH L SXQWL

maxmin

minmax
minmax

ii

ii
ii

XX

WW
XX

−
−=β⇔< � $QDORJD VROX]LRQH q VWDWD DGRWWDWD TXDQGR LO SUHPLR SUHYHGHYD XQD

HURJD]LRQH QHJDWLYD LQ SUHVHQ]D GL XQ YDORUH PLQLPR GHOO·LQGLFDWRUH�
�� 8Q DOWUR DFFRUJLPHQWR WHFQLFR FKH DEELDPR GRYXWR LQWURGXUUH q VWDWR TXHOOR GL FRQVLGHUDUH OD FRVLGGHWWD ´HODVWLFLWj DG

DUFRµ� 6H LQIDWWL L YDORUL LQL]LDOL � min
iX RSSXUH min

iW � VRQR QXOOL� QRQ SXz HVVHUH GHILQLWD XQD YDULD]LRQH SHUFHQWXDOH� 3HU

TXHVWR DEELDPR XVDWR OD VHJXHQWH GHILQL]LRQH DOWHUQDWLYD
( )
( ) 2/

2/
minmax

minmax

minmax

minmax
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−=η � GRYH OD YDULD]LRQH

SHUFHQWXDOH YLHQH PLVXUDWD QHO SXQWR PHGLR GHOOD YDULD]LRQH�
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GRYUHEEHUR DOOLQHDUVL OXQJR XQD GLUH]LRQH FUHVFHQWH� PD VL QRWD IDFLOPHQWH FRPH TXHVWR QRQ DFFDGD�
$OOD PDJJLRU SDUWH GHJOL LQGLFDWRUL q DVVRFLDWD XQD HODVWLFLWj UHODWLYDPHQWH EDVVD� LO YDORUH PHGLDQR q
SDUL D ���� FRQ PHWj GHL YDORUL FRPSUHVL WUD ��� H ����� /D UHWWD GL UHJUHVVLRQH �OLQHD FRQWLQXD�
VXJJHULVFH FKH YL VLD DVVRFLD]LRQH VWDWLVWLFD QHJDWLYD WUD HURJD]LRQH H VHQVLELOLWj GHOOH UHWULEX]LRQL DJOL
LQGLFDWRUL� TXDQWR PDJJLRUH q O·HURJD]LRQH PHGLD �WHRULFD� SUHYLVWD� WDQWR PLQRUH DSSDUH HVVHUH OD
VHQVLELOLWj GHOOD UHWULEX]LRQH DOOD YDULD]LRQH GHOO·LQGLFDWRUH� 4XHVWR FL VXJJHULVFH O·LGHD FKH O·HIIHWWR
LQFHQWLYDQWH VLD DEEDVWDQ]D OLPLWDWR� /D WHRULD VXJOL HIIHWWL LQFHQWLYDQWL VXJJHULVFH FKH� TXDORUD VLD
SRVVLELOH OHJDUH OD UHWULEX]LRQH D TXDOFKH PLVXUD �VHSSXUH LPSHUIHWWD� GHOOD SHUIRUPDQFH LQGLYLGXDOH�
OD VHQVLELOLWj GHOOD UHWULEX]LRQH �RYYHUR TXHOOR FKH QRL HPSLULFDPHQWH PLVXULDPR FRPH HODVWLFLWj� GHYH
HVVHUH SL� EDVVD TXDQWR PDJJLRUH q O·RVWLOLWj GHL ODYRUDWRUL DOOD YDULDELOLWj UHWULEXWLYD �RVVLD TXDQWR
PDJJLRUH q O·DYYHUVLRQH DO ULVFKLR GHJOL VWHVVL� OD PDJJLRU UHWULEX]LRQH FRPSHQVD LQIDWWL LO GLVDJLR GL
HVVHUH HVSRVWL D PDJJLRU LQFHUWH]]D UHWULEXWLYD� RSSXUH TXDQWR PDJJLRUH q O·LPSHUIH]LRQH QHOOD
RVVHUYDELOLWj GHOOH SHUIRUPDQFH LQGLYLGXDOL �RVVLD TXDQWR SL� HOHYDWD q OD YDULDELOLWj GHOO·LQGLFDWRUH
SUHVFHOWR�� 4XHVWR FRQWHVWR SXz DQFKH HVVHUH OHWWR QHOOD SURVSHWWLYD GL XQ FRQWUDWWR DVVLFXUDWLYR�
VHSSXUH LO FRQWUDWWR LGHDOH GL LQFHQWLYD]LRQH SUHYHGUHEEH FKH LO ODYRUDWRUH WUDWWHQJD SHU Vp O·LQWHUR
IUXWWR GHO SURSULR ODYRUR GRSR DYHU SDJDWR DOO·LPSUHVD XQD TXRWD ILVVD �FKH SXz HVVHUH SHQVDWD DOOD
VWUHJXD GL XQ ´DIILWWRµ GHL PH]]L GL SURGX]LRQH�� D IURQWH GL DYYHUVLRQH DO ULVFKLR GHO ODYRUDWRUH
O·LPSUHVD JOL YHQGH XQD SROL]]D DVVLFXUDWLYD� ,Q TXHVWR FDVR OD UHWULEX]LRQH YDULD PHQR GL TXDQWR YDUL
LO IDWWXUDWR� PD LQ FDPELR O·LPSUHVD SDJD XQD UHWULEX]LRQH LQIHULRUH SHUFKp VL WUDWWLHQH O·HTXLYDOHQWH
GHO SUHPLR DVVLFXUDWLYR� $QFKH LQ TXHVWR FDVR FL DVSHWWHUHPPR TXLQGL FKH DO FUHVFHUH GHOOD YDULDELOLWj
GHOOD UHWULEX]LRQH VL ULGXFD OD FRPSRQHQWH DVVLFXUDWLYD H GHEED� SHU FRQYHUVR� DXPHQWDUH OD
UHWULEX]LRQH HURJDWD��� 0D FRPH GLPRVWUD OD ILJXUD �� QHL QRVWUL GDWL DFFDGH O·RSSRVWR�

8QD VSLHJD]LRQH SRVVLELOH GL TXHVWR ULVXOWDWR SXz GHULYDUH GDJOL HIIHWWL GHOOD FRQWUDWWD]LRQH FROOHWWLYD�
0HQWUH L VXJJHULPHQWL WHRULFL SUHFHGHQWL SUHVXSSRQJRQR XQD UHOD]LRQH LQGLYLGXDOH WUD ODYRUDWRUH HG
LPSUHVD� WDOH SHU FXL QHOOD FRQWUDWWD]LRQH ELODWHUDOH L GXH FRQWUDHQWL KDQQR HQWUDPEL XQ SRWHUH GL
FRQWUDWWD]LRQH H VL VSDUWLVFRQR L EHQHILFL LPSOLFLWL QHOO·LQVWDXUDUVL GHO UDSSRUWR GL ODYRUR� GLYHUVD
VLWXD]LRQH VL FUHD TXDQGR LO FRQWUDWWR GL ODYRUR FKH VL LQVWDXUD q XQ FRQWUDWWR FROOHWWLYR��� ,Q TXHVWR
FDVR XQ DJHQWH FROOHWWLYR ´VLQGDFDWRµ� FKH UDSSUHVHQWL XQ ODYRUDWRUH PHGLR� WLSLFDPHQWH DYYHUVR DO
ULVFKLR� H FKH VLD FRVWUHWWR GDO FRQWHVWR SUHYDOHQWH GHOOH UHOD]LRQL LQGXVWULDOL D GRYHU VRWWRVFULYHUH
HURJD]LRQL VDODULDOL FRQGL]LRQDWH DO FROOHJDPHQWR FRQ OD SHUIRUPDQFH LQGLYLGXDOH R GL JUXSSR� WURYHUj
FRQYHQLHQWH DGRWWDUH OD VHJXHQWH VWUDWHJLD� VH OH HURJD]LRQL �PHGLH� VRQR WUDVFXUDELOL �LQ WHUPLQL GL
HQWLWj�� DOORUD VL SXz FRQFHGHUH XQ HOHYDWR OLYHOOR GL YDULDELOLWj GHOOD UHWULEX]LRQH VWHVVD� YLFHYHUVD� VH LO
YDORUH DWWHVR q HOHYDWR� FL VL SUHRFFXSHUj GL UHQGHUH PLQLPD OD YDULDELOLWj GHOOD UHWULEX]LRQH VWHVVD� DO
ILQH GL JDUDQWLUH XQD HURJD]LRQH FHUWD SHU WXWWL� ,Q TXHVWR PRGR DXPHQWD OD FHUWH]]D GHOOD

UHWULEX]LRQH H VH QH ULGXFH LO FDUDWWHUH LQFHQWLYDQWH�

6L SRWUHEEH RELHWWDUH FKH O·DQDOLVL GHO VLQJROR PHFFDQLVPR QRQ FL GLFH QXOOD VXOOD HIIHWWLYD YDULDELOLWj
GHOOH UHWULEX]LRQL� WHQXWR FRQWR FKH PROWL FRQWUDWWL FRQWHQJRQR FRQWHPSRUDQHDPHQWH SL� GL XQ
LQGLFDWRUH GL ULIHULPHQWR� /D WDEHOOD �� ULSRUWD SHU L �� FRQWUDWWL FKH q VWDWR SRVVLELOH DQDOL]]DUH LO
QXPHUR GL LQGLFDWRUL FRQWHQXWL QHO PHFFDQLVPR GL GHWHUPLQD]LRQH� 0HQR GL XQ TXLQWR GHL FRQWUDWWL
FRQWLHQH XQ VROR LQGLFDWRUH� PHQWUH TXDVL OD PHWj QH FRQWLHQH DOPHQR WUH�

��
$ ULJRUH TXHVWR QRQ q VHPSUH QHFHVVDULDPHQWH YHUR� LQ TXDQWR DO FUHVFHUH GHOOD YDULDELOLWj GHOO·LQGLFDWRUH GL

SHUIRUPDQFH VL DEEDVVD LO FRHIILFLHQWH RWWLPDOH GL LQFHQWLYD]LRQH� SHU FXL O·HIIHWWR ILQDOH VXOOD YDULDELOLWj FRPSOHVVLYD GHOOD
UHWULEX]LRQH q LQFHUWR�
��
/D SUHVHQ]D GL FRQWUDWWD]LRQH GHO PHFFDQLVPR GL SURILW�VKDULQJ GLIIHUHQ]LD O·HVSHULHQ]D LWDOLDQD GD TXHOOD LQJOHVH� GRYH OH

LPSUHVH SRVVRQR LQWURGXUUH TXHVWD WLSRORJLD GL LQFHQWLYD]LRQH DQFKH LQ PRGR XQLODWHUDOH� FIU� 'HO%RFD�.UXVH�3HQGOHWRQ
�����



��

)LJXUD � ² (ODVWLFLWj GHOOH UHWULEX]LRQL DJOL LQGLFDWRUL H UHWULEX]LRQH PHGLD DVVRFLDWD

valore medio erogazione

 elasticità della retribuzione  elasticità (regressione)

0 1000 2000

0

50

100

)LJXUD � ² (ODVWLFLWj PHGLD GHOOH UHWULEX]LRQL H UHWULEX]LRQH PHGLD DVVRFLDWD

valore medio erogazione contratt

 elasticità complessiva contratto  elasticità (regressione)

0 500 1000 1500 2000

0

20

40

60
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$QFKH TXHVWR SRWUHEEH HVVHUH FRQQHVVR DO FRPSRUWDPHQWR FRQWUDWWXDOH SUHFHGHQWH� LQ WHUPLQL GL
GLYHUVLILFD]LRQH GHO ULVFKLR� 1HOOD PLVXUD LQ FXL FL VL DFFLQJH D VRWWRVFULYHUH XQ FRQWUDWWR VDODULDOH GL
WLSR LQFHQWLYDQWH� VH VRQR GLVSRQLELOL SL� LQGLFDWRUL FKH QRQ VLDQR SHUIHWWDPHQWH FRUUHODWL �RVVLD FKH
QRQ VL PXRYDQR WXWWL FRQWHPSRUDQHDPHQWH QHOOD VWHVVD GLUH]LRQH ² XQ WLSLFR HVHPSLR SXz HVVHUH
UDSSUHVHQWDWR GDOO·DQGDPHQWR GHOOH YHQGLWH H GDO WDVVR GL DVVHQWHLVPR�� DOORUD OD VWUDWHJLD GL
PLQLPL]]D]LRQH GHO ULVFKLR VXJJHULVFH GL OHJDUH OD UHWULEX]LRQH DG HQWUDPEL JOL LQGLFDWRUL� LQ PRGR GD
ULGXUUH OD YDULDELOLWj GHOOD VWHVVD���

7DEHOOD ��� (ODVWLFLWj HG HURJD]LRQH SHU FRPSOHVVLWj FRQWUDWWXDOH

LQGLFDWRUL SUHVHQWL QXPHUR FRQWUDWWL
FRPSRVL]LRQH
SHUFHQWXDOH

YDORUH PHGLDQR
GHOO·HODVWLFLWj
FRPSOHVVLYD GHO
FRQWUDWWR

YDORUH PHGLDQR
GHOO·HURJD]LRQH PHGLD

GHO FRQWUDWWR

� LQGLFDWRUH �� ���� ��� ���������
� LQGLFDWRUL �� ���� ��� �������
� LQGLFDWRUL �� ���� ��� �������
� LQGLFDWRUL �� ���� ��� �������
� LQGLFDWRUL � ��� ��� �������

3HU PLVXUDUH DOORUD OD VHQVLELOLWj GHOOH UHWULEX]LRQH DG XQD PROWHSOLFLWj GL LQGLFDWRUL YDULDELOL DEELDPR
IDWWR ULFRUVR DG XQD PHGLD SRQGHUDWD GHOOH GLYHUVH HODVWLFLWj DVVRFLDWH D FLDVFXQ LQGLFDWRUH� RWWHQHQGR
FRVu O·HODVWLFLWj FRPSOHVVLYD GHO FRQWUDWWR� $QDORJDPHQWH� DEELDPR FDOFRODWR O·HURJD]LRQH PHGLD
SUHYLVWD LQ XQ DFFRUGR GL VDODULR LQFHQWLYR� HVVD q GDWD GDOOD PHGLD GHL YDORUL LQWHUPHGL FRUULVSRQGHQWL
D FLDVFXQ LQGLFDWRUH��� &RQWLQXDQGR FRQ O·HVHPSLR ULSRUWDWR LQ WDEHOOD ��� LPPDJLQLDPR RUD FKH

�� ,Q PRGR SL� IRUPDOH� VXSSRQLDPR FKH O·LPSUHVD VLD GLVSRVWD D FRQFHGHUH XQ FHUWR DPPRQWDUH� SDUL D W LQ WHUPLQL GL

YDORUH DWWHVR� 6H O·LQFUHPHQWR UHWULEXWLYR q OHJDWR DG XQ VROR LQGLFDWRUH� FLRq VH 11XW β+α= � DOORUD OD YDULDELOLWj

GHOO·LQFUHPHQWR VDUj SDUL D ( ) 22
1 XWVar σβ= � GRYH 2

Xσ q OD YDULDQ]D GHOO·LQGLFDWRUH� &RQVLGHULDPR RUD LO FDVR LQ FXL OR

VWHVVR LQFUHPHQWR �LQ YDORUH DWWHVR� VLD OHJDWR D GXH LQGLFDWRUL� 1X H 2X � RYYHUR VLD 2211 XXW β+β+α= � H FKH

FLDVFXQ LQGLFDWRUH VLD SHU VHPSOLFLWj FDUDWWHUL]]DWR GDOOD PHGHVLPD YDULDELOLWj > ( ) ( ) 2
21 XXVarXVar σ== @� ,QGLFDQGR FRQ

α−
β

=γ
W

X11 OD TXRWD GL LQFUHPHQWR DVVRFLDWD DO SULPR LQGLFDWRUH H FRQ ( )γ−1 OD TXRWD FRPSOHPHQWDUH� DYUHPR FKH

( ) ( )( ) ( ) ( )2121
22

2
22

1
2 ,121 XXCovXVar X ββγ−γ+σβγ−+βγ= � ,Q JHQHUDOH OD YDULDELOLWj GHOO·LQFUHPHQWR UHWULEXWLYR VDUj

LQIHULRUH D TXHOOD FKH VL DYUHEEH FRQ XQ VROR LQGLFDWRUH �WUDQQH FKH SHU YDORUL HVWUHPL GL 2β �� H OR VDUj GL VLFXUR LQ WXWWL L

FDVL LQ FXL L GXH LQGLFDWRUL VRQR WUD GL ORUR LQYHUVDPHQWH FRUUHODWL �RVVLD ( ) 0, 21 <XXCov ��
�� ,Q PRGR SL� IRUPDOH� VH OD UHWULEX]LRQH q DVVRFLDWD D GXH LQGLFDWRUL �FRPH QHO FDVR GHOOD QRWD SUHFHGHQWH� VL DYUj FKH

2211 XXW β+β+α= � ,Q TXHVWR FDVR� LQGLFDQGR FRQ 2,1,
2

minmax

=
+

= i
WW

W ii
i O·HURJD]LRQH PHGLD DVVRFLDWD

DOO·LQGLFDWRUH L�HVLPR� DYUHPR FKH O·HODVWLFLWj DO VLQJROR LQGLFDWRUH VDUj GDWD GD

2,1,
minmax

minmax
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+
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WW

XX

XX

WW

i

i
i

ii

ii

ii
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i � 'HILQLDPR LQILQH FRQ W LO YDORUH �DWWHVR� GHOOD UHWULEX]LRQH LQ

FRUULVSRQGHQ]D GHO YDORUH PHGLR GHJOL LQGLFDWRUL� RVVLD 2211 XXW β+β+α= � 'LYLGHQGR HQWUDPEL L ODWL GL TXHVWD

XJXDJOLDQ]D SHU W � VL RWWLHQH
W

W

W

W

WW

W

W

X

W
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X
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WW
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FXL OD GHILQL]LRQH GL HODVWLFLWj FRPSOHVVLYD ULSRUWDWD QHO WHVWR� SDUL D
W

W

W

W 2
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1
1 η+η=η �
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LQYHFH FKH WUDWWDUVL GL GXH FRQWUDWWL VLJODWL LQ D]LHQGH GLYHUVH� FL VL WURYL LQ SUHVHQ]D GL XQ VLQJROR
FRQWUDWWR FKH SUHYHGD O·LQFUHPHQWR UHWULEXWLYR DVVRFLDWR D GXH LQGLFDWRUL� O·DQGDPHQWR GHO IDWWXUDWR H
L JLRUQL GL ODYRUR HIIHWWLYL� ,O SULPR LQGLFDWRUH SUHYHGH XQD HURJD]LRQH PHGLD GL ������� OLUH� LQ
TXDQWR YDORUH LQWHUPHGLR WUD L GXH HVWUHPL GL ������� H �������� ,O VHFRQGR LQGLFDWRUH SUHYHGH XQD
HURJD]LRQH PHGLD GL ������� OLUH� YDORUH LQWHUPHGLR WUD ������ H �������� $OORUD O·HURJD]LRQH PHGLD
VDUj SDUL DOOD PHGLD WUD ������� H �������� RVVLD �������� /·HODVWLFLWj FRPSOHVVLYD GHO FRQWUDWWR VDUj
XQD PHGLD SRQGHUDWD GHOOH GXH HODVWLFLWj� ULVSHWWLYDPHQWH ��� H ����� GRYH L SHVL VRQR UDSSUHVHQWDWL
GDOOD HURJD]LRQH PHGLD DVVRFLDWD D FLDVFXQ LQGLFDWRUH� RVVLD

1.34
000.175000.210

000.175
0.68

000.175000.210

000.210
5.7 =

+
×+

+
×=η

,Q ILJXUD � DEELDPR ULSRUWDWR TXHVWH PLVXUH ULIHULWH DL �� FRQWUDWWL DQDOL]]DWL� &RPH VL QRWD DQFKH GD
TXHVWD ILJXUD� OH FRQFOXVLRQL SUHFHGHQWL QRQ YHQJRQR PRGLILFDWH� PDJJLRUL HURJD]LRQL WHQGRQR DG DVVRFLDUVL
D PLQRU YDULDELOLWj� H DQDORJDPHQWH PLQRUL HURJD]LRQL VRQR OHJDWH D PHFFDQLVPL PDJJLRUPHQWH HODVWLFL� 0D QRQ VROR�
6H VL RVVHUYD OD TXDUWD FRORQQD GL WDEHOOD ��� VL QRWD FKH O·HODVWLFLWj FRPSOHVVLYD DXPHQWD DO FUHVFHUH
GHOOD FRPSOHVVLWj FRQWUDWWXDOH� $QFKH TXDQGR VRQR FRPSUHVHQWL TXDWWUR LQGLFDWRUL VLPXOWDQHDPHQWH�
O·HODVWLFLWj FRPSOHVVLYD �PHGLDQD� ULPDQH VXIILFLHQWHPHQWH HOHYDWD� ,QILQH� TXDQGR VL RVVHUYD O·XOWLPD
FRORQQD� VL QRWD FKH DO FUHVFHUH GHOOD FRPSOHVVLWj FRQWUDWWXDOH LO OLYHOOR �DWWHVR� GHOOD HURJD]LRQH WHQGH
D GLPLQXLUH�

1HO FRPSOHVVR VHPEUD TXLQGL GL SRWHU DIIHUPDUH FKH OD FRPSOHVVLWj GHO PHFFDQLVPR QRQ VHPEUD
ULSDJDUH QHVVXQR GHL SDUWHFLSDQWL� 'D XQ ODWR OH LPSUHVH RWWHQJRQR IOHVVLELOLWj VDODULDOH VROR LQ
FRPSUHVHQ]D GL PRGHVWH YDULD]LRQL UHWULEXWLYH� 'DOO·DOWUR OH UDSSUHVHQWDQ]H VLQGDFDOL YHQJRQR
FRLQYROWL LQ PHFFDQLVPL DOORFDWLYL YLHSSL� FRPSOHVVL VHQ]D RWWHQHUQH XQ UHDOH FRUULVSHWWLYR PRQHWDULR
SHU L SURSUL UDSSUHVHQWDWL� 'D XOWLPR� YD LQILQH ULFRUGDWR FKH OH PLVXUH LQ WHUPLQL GL HODVWLFLWj FKH
DEELDPR IRUQLWR VL ULIHULVFRQR DOOD VHQVLELOLWj GHOOD SDUWH YDULDELOH GHO VDODULR DOO·LQGLFDWRUH� H QRQ
DOO·LQWHUD UHWULEX]LRQH� 3HU RWWHQHUH XQD PLVXUD UHDOH GHOOD IOHVVLELOL]]D]LRQH LQWURGRWWD GD TXHVWL
DFFRUGL� RFFRUUH PROWLSOLFDUH O·HODVWLFLWj FRPSOHVVLYD SHU O·LQFLGHQ]D GHOOD SDUWH YDULDELOH VXO WRWDOH
GHOOD UHWULEX]LRQH��� 4XLQGL� QHO FDVR GHJOL DFFRUGL GHO QRVWUR FDPSLRQH� SRLFKp LO YDORUH PHGLDQR
GHOO·HURJD]LRQH FRQWUDWWXDOH PHGLD q SDUL D ������� DQQXH� FRUULVSRQGHQWL DO �� GL XQD UHWULEX]LRQH
ORUGD PHQVLOH GL � PLOLRQL� QH GHGXFLDPR FKH O·HODVWLFLWj FRPSOHVVLYD GHOOD UHWULEX]LRQH DJOL LQGLFDWRUL
GL SURGXWWLYLWj q SDUL D ����� �RWWHQXWR FRPH SURGRWWR WUD ���� YDORUH PHGLDQR GHOO·HODVWLFLWj
FRPSOHVVLYD� H ����� LQFLGHQ]D GHOOD SDUWH YDULDELOH VXO WRWDOH GHOOD UHWULEX]LRQH�� 4XHVWR VLJQLILFD FKH
SHU RJQL YDULD]LRQH GL XQ JHQHULFR LQGLFDWRUH GL SURGXWWLYLWj GHO ���� OD UHWULEX]LRQH FRPSOHVVLYD

�� 3L� IRUPDOPHQWH� VLD totW OD UHWULEX]LRQH FRPSOHVVLYD� W OD FRPSRQHQWH GHOOD UHWULEX]LRQH ´IOHVVLELOL]]DWDµ DWWUDYHUVR

DFFRUGL GL VDODULR DG LQFHQWLYR H
totW

W=γ O·LQFLGHQ]D GHOOD TXRWD IOHVVLELOL]]DWD VXO WRWDOH� $YUHPR DOORUD FKH O·HODVWLFLWj LQ

ULIHULPHQWR DOO·LQWHUD UHWULEX]LRQH q SDUL D
X

X

W

W

tot

tot
tot

∆∆
=η � 0D SRLFKp O·XQLFD SDUWH YDULDELOH q GDWD GDOOD FRPSRQHQWH

IOHVVLELOL]]DWD� IDFHQGR XVR GHOOH GHILQL]LRQL SUHFHGHQWL DEELDPR γη=∆∆γ=∆

γ

∆=∆∆=η
X

X

W

W

X

X

W

W

X

X

W

W

tot

tot
tot �

�� 5RVVL ���� H )DEEUL�0HORWWL�3LQL ���� QRQ WURYDQR YDORUL GL LQFLGHQ]D PROWR GLVVLPLOL� DQFKH SHUFKp O·LQFHQWLYR ILVFDOH
LQWURGRWWR QHO ���� VL HVDXULYD DO VXSHUDPHQWR GHOOD VRJOLD GHO �� GHOOD UHWULEX]LRQH IOHVVLELOL]]DWD�
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YDULD VROR GHOO·��� 8Q ULVXOWDWR DOTXDQWR PRGHVWR� VH VL FRQVLGHUD O·HQIDVL FKH KD DFFRPSDJQDWR OD
VWLSXOD GL TXHVWL FRQWUDWWL��� 7URYHUHEEH TXLQGL FRQIHUPD TXDQWR VXJJHULWR GD GLYHUVL FRQWULEXWL LQ
3LQL ������ D SURSRVLWR GHOOD QDWXUD ´FRVPHWLFDµ GL PROWL DFFRUGL DQDOL]]DWL LQ ULIHULPHQWR DOO·DUHD
HPLOLDQD� LPSUHVH H ODYRUDWRUL DYUHEEHUR PDVFKHUDWR LQFUHPHQWL VDODULDOL� JLj FRQFRUGDWL� VRWWR IRUPD
GL UHWULEX]LRQL LQFHQWLYDQWL� DO ILQH GL JRGHUH GHL EHQHILFL ILVFDOL�

9L q XQD VHFRQGD GLPHQVLRQH FKH DEELDPR FHUFDWR GL IDU HPHUJHUH GDL FRQWUDWWL DQDOL]]DWL� FKH VL
ULIHULVFH DO JUDGR GL LQFHUWH]]D DVVRFLDWR DJOL LQGLFDWRUL SUHVFHOWL GHO GHILQLUH LO PHFFDQLVPR GL
DGHJXDPHQWR VDODULDOH� Ë LQWXLWLYR D WXWWL FKH D SDULWj GL YDULDELOLWj GHOOD UHWULEX]LRQH LQFHQWLYDQWH� q
GLYHUVR OHJDUOD DG XQ LQGLFDWRUH GL SUHVHQ]D LQ D]LHQGD �WLSLFR GHL PHFFDQLVPL GL WLSR JDLQ�VKDULQJ�
RSSXUH DG XQ LQGLFDWRUH GL SURILWWDELOLWj QHWWD GHOOD VWHVVD D]LHQGD �WLSLFR GHL PHFFDQLVPL GL SURILW�
VKDULQJ�� /H GXH PLVXUH GLIIHULVFRQR GDO SXQWR GL YLVWD GHO ODYRUDWRUH� LQ TXDQWR HJOL KD LO JUDGR
PDVVLPR GL FRQWUROOR VXOOD SULPD YDULDELOH HG LO JUDGR PLQLPR VXOOD VHFRQGD� 0D OH GXH PLVXUH
GLIIHULVFRQR DQFKH GDO SXQWR GL YLVWD GHOO·D]LHQGD� TXDQWR SL� GLUHWWR q LO FRQWUROOR GHO ODYRUDWRUH
VXOO·LQGLFDWRUH GL SURGXWWLYLWj SUHVFHOWR� PDJJLRUH q O·HIIHWWR GL LQFHQWLYR FKH YLHQH HVHUFLWDWR GDO
PHFFDQLVPR SUHPLDQWH� PD PLQRUH q O·HIIHWWR GL FRPSDUWHFLSD]LRQH DO ULVFKLR D]LHQGDOH��� 0HQWUH
TXLQGL VHPEUD OHFLWR DIIHUPDUH FKH L ODYRUDWRUL �QHOOD PLVXUD LQ FXL VRQR DYYHUVL DO ULVFKLR� SRVVDQR
SUHIHULUH XQ SL� EDVVR JUDGR GL LQFHUWH]]D DVVRFLDWR DOOD VFHOWD GHJOL LQGLFDWRUL GL SURGXWWLYLWj� GDO
SXQWR GL YLVWD GHOO·LPSUHVD QRQ q SRVVLELOH GHILQLUH D SULRUL XQ RUGLQDPHQWR WUD OH DOWHUQDWLYH� TXDORUD
HVVD SULYLOHJL O·HIIHWWR GL VXGGLYLVLRQH GHO ULVFKLR D]LHQGDOH �ULVN�VKDULQJ� ILQDOLWj FKH SXz DQFKH HVVHUH
SHUVHJXLWD DWWUDYHUVR DOWUL VWUXPHQWL� TXDOL O·D]LRQDULDWR WUD L GLSHQGHQWL� VWRFN�RSWLRQ H VLPLOL�� HVVD
SUHIHULUj XQ PDJJLRU JUDGR GL LQFHUWH]]D� YLFHYHUVD� VH HVVD LQWHQGH DFFUHVFHUH JOL HIIHWWL LQFHQWLYDQWL
GHO VLVWHPD UHWULEXWLYR LQ DWWR� HVVD SULYLOHJHUj XQD LQFHUWH]]D PLQLPD� LQ TXDQWR HVVD SHUPHWWH XQ
JUDGR PDVVLPR GL YHULILFDELOLWj WUD OH SDUWL�

'L QXRYR� VL SRQH LO SUREOHPD GHOOD PLVXUD]LRQH GL TXHVWD GLPHQVLRQH� /D WDEHOOD �� H O·DSSHQGLFH '
LOOXVWUDQR OD SURFHGXUD GL FODVVLILFD]LRQH FKH DEELDPR DGRWWDWR� VL LQGLYLGXDQR RWWR FODVVL GL LQGLFDWRUL�
RUGLQDELOL LQ WHUPLQL GL FUHVFHQWH JUDGR GL LQFHUWH]]D �R� VH VL SUHIHULVFH� LQ WHUPLQL GL GHFUHVFHQWH
JUDGR GL FRQWUROOR GDO SXQWR GL YLVWD GHO VLQJROR ODYRUDWRUH�� $OWUL DXWRUL KDQQR SUHIHULWR
FODVVLILFD]LRQL GL WLSR GLFRWRPLFR��� WXWWDYLD� SRLFKp LQ FRQILQL WUD XQD FDWHJRULD H TXHOOD FRQWLJXD QRQ
VRQR PDL QHWWDPHQWH GHILQLELOL� ULWHQLDPR SL� SURILFXD XQD JUDGXD]LRQH GL TXHVWL VWHVVL FRQFHWWL�
3RVVLDPR DOORUD DIIHUPDUH FKH DG XQ HVWUHPR DEELDPR JOL LQGLFDWRUL FKH KDQQR LQ JUDGR PLQLPR GL
LQFHUWH]]D HG LO PDVVLPR HIIHWWR GL LQFHQWLYD]LRQH �TXLQGL VROR JDLQ�VKDULQJ� LQ TXDQWR WXWWR LO ULVFKLR
ULPDQH D FDULFR GHOO·LPSUHVD�� $OO·DOWUR HVWUHPR DEELDPR LO PDVVLPR JUDGR GL LQFHUWH]]D� FRQ VFDUVL R
QXOOL HIIHWWL GL LQFHQWLYD]LRQH �TXLQGL SULQFLSDOPHQWH RG HVFOXVLYDPHQWH XQD ILQDOLWj GL ULVN�VKDULQJ��

'HILQLWD TXHVWD FODVVLILFD]LRQH� DQGLDPR DG RVVHUYDUH TXDOL LQGLFDWRUL YHQJRQR PDJJLRUPHQWH
XWLOL]]DWL� /·XOWLPD FRORQQD GHOOD WDEHOOD �� FL LQGLFD FKH QHJOL DFFRUGL DQDOL]]DWL VL ID SUHYDOHQWHPHQWH
ULFRUVR DG LQGLFDWRUL GL SURGXWWLYLWj D]LHQGDOH� VSHVVR FRUUHWWL SHU WHQHU FRQWR GHOOD TXDOLWj GHOOD
SURGX]LRQH� PHQWUH PHQR GLIIXVL ULVXOWDQR JOL DFFRUGL GL SXUR WLSR SURILW�VKDULQJ RSSXUH OH GLYHUVH

��
4XHVW·XOWLPD FRQVLGHUD]LRQH WHQGH DG HVFOXGHUH OD ULOHYDQ]D GL TXHVWL PHFFDQLVPL FRQWUDWWXDOL QHO IDYRULUH

O·DXWRVHOH]LRQH SRVLWLYD GHL ODYRUDWRUL PLJOLRUL YHUVR TXHVWH PRGDOLWj FRQWUDWWXDOL� FKH SHUPHWWHUHEEHUR ORUR GL WUDUUH
EHQHILFLR GDOOH ORUR FDSDFLWj LQGLYLGXDOL VXSHULRUL DOOD PHGLD� &IU� /D]HDU ���� H %RRWK�)UDQN �����
�� 6L YHGD 0LOJURP�5REHUWV ����� FDS��� 6XOOD GLVWLQ]LRQH WUD ULVN�VKDULQJ HG HIIHWWL GL LQFHQWLYR VL YHGD ,FKLQR �����
�� 5RVVL ������ XWLOL]]D FRPH FODVVLILFD]LRQH GHL PHFFDQLVPL XWLOL]]DWL OD GLVWLQ]LRQH WUD SDUDPHWUL LQWHUQL �SUHVHQ]D� TXDOLWj
GHOOD SURGX]LRQH� WHPSL GL FRQVHJQD� HG HVWHUQL �YHQGLWH� IDWWXUDWR� PDUJLQH RSHUDWLYR� XWLOH QHWWR�� , SULPL FRPSDULUHEEHUR
QHO ����� GHL FRQWUDWWL DQDOL]]DWL� L VHFRQGL QHO ������ )DEEUL�0HORWWL�3LQL ���� GLVWLQJXRQR LQYHFH WUD LQGLFDWRUL OHJDWL
DOOD SURGXWWLYLWj ������ GHJOL DFFRUGL DQDOL]]DWL�� LQGLFDWRUL OHJDWL DOOD UHGGLWLYLWj ������� HG LQGLFDWRUL OHJDWL DOO·HIILFLHQ]D�
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YDULDQWL GHL SUHPL GL SUHVHQ]D� 4XDVL PHWj GHJOL LQGLFDWRUL XWLOL]]DWL q EDVDWD VX TXDOFKH YDULDQWH GHOOD
SURGXWWLYLWj D]LHQGDOH� 0D TXDQGR VL YDGD D FRQWUROODUH OD GLVWULEX]LRQH GHJOL LQGLFDWRUL VXOOD EDVH
GHOOD FRPSOHVVLWj GHO PHFFDQLVPR FRQWUDWWXDOH �FRPH IDWWR LQ WDEHOOD ���� FL VL DFFRUJH GL FRPH VLDQR
JOL DFFRUGL SL� FRPSOHVVL� FKH XWLOL]]DQR � R � LQGLFDWRUL� D IDUH ULIHULPHQWR SULQFLSDOPHQWH DOOD
SURGXWWLYLWj HIIHWWLYD� YLFHYHUVD� JOL DFFRUGL SL� VHPSOLFL IDQQR SLXWWRVWR ULIHULPHQWR D PHFFDQLVPL GL
SURGXWWLYLWj SRWHQ]LDOH�

7DEHOOD ��� &ODVVLILFD]LRQH LQGLFDWRUL

IDPLJOLD GL LQGLFDWRUL
VFDOD UHODWLYD
DO JUDGR GL
LQFHUWH]]D

SUHVHQ]D
FLDVFXQ
LQGLFDWRUH

IUHTXHQ]D �
FLDVFXQ
LQGLFDWRUH

,03(*12 ,1',9,'8$/(

�WDVVR GL DVVHQWHLVPR LQGLYLGXDOH� YHQGLWH LQGLYLGXDOL�����
� �� ����

,03(*12 ', *58332

�LQFLGHQ]D DVVHQ]H� LQFLGHQ]D LQIRUWXQL� RUH SURGX]LRQH HIIHWWLYD�RUH SUHVHQ]D WRWDOL� ����
� �� ���

352'877,9,7­ 327(1=,$/(

�SURGX]LRQH YHUVDWD D PDJD]]LQR�RUH ODYRUDWH� SURGXWWLYLWj ILVLFD SUR�FDSLWH� YHQGLWH�SHUVRQDOH
QHOOD UHWH� ����

� �� ����

352'877,9,7­ ())(77,9$

�SH]]L UHVL R FRQWHVWDWL� VFDUWR WUD TXDQWLWj HIIHWWLYD H TXDQWLWj WHRULFD�����
� �� ����

352'8=,21(

�TXDQWLWj SURGRWWD� XWLOL]]R LPSLDQWL� ����
� �� ���

)$7785$72

�IDWWXUDWR� YHQGLWH� YDULD]LRQH ULVSHWWR DG LQGLFH SUHILVVDWR� UDJJLXQJLPHQWR RELHWWLYR ULFDYL� ����
� �� ����

352),77, /25',

�PDUJLQH RSHUDWLYR ORUGR�02/� YDORUH DJJLXQWR�FRVWR ODYRUR� UHGGLWLYLWj ORUGD� ����
� �� ����

352),77, 1(77,

�XWLOH DO QHWWR G·LPSRVWD� ULVXOWDWR RSHUDWLYR LQWHUQR�52,� XWLOH SHU DGGHWWR�����
� � ���

7DEHOOD ��� 'LVWULEX]LRQH SHUFHQWXDOH LQGLFDWRUL
VHFRQGR JUDGR GL LQFHUWH]]D H FRPSOHVVLWj DFFRUGR

IDPLJOLD GL LQGLFDWRUL
VFDOD UHODWLYD
DO JUDGR GL
LQFHUWH]]D

FRQWUDWWL FRQ
XQ VROR
LQGLFDWRUH

FRQWUDWWL FRQ
GXH LQGLFDWRUL

FRQWUDWWL FRQ
WUH LQGLFDWRUL

FRQWUDWWL FRQ
TXDWWUR
LQGLFDWRUL

,03(*12 ,1',9,'8$/( � ���� ����� ����� �����
,03(*12 ', *58332 � ���� ���� ���� �����
352'877,9,7­ 327(1=,$/( � ����� ����� ����� �����
352'877,9,7­ ())(77,9$ � ���� ����� ����� �����

352'8=,21( � ����� ���� ���� ����
)$7785$72 � ����� ����� �����   
352),77, /25', � ����� ����� ����� ����
352),77, 1(77, � ���� ���� ���� ����

6HPEUDQR TXLQGL GHOLQHDUVL GXH WLSRORJLH FRQWUDWWXDOL� OD SULPD q XQ VHPSOLFH FRQWUDWWR GL JDLQ�VKDULQJ�
SHU FXL O·D]LHQGD q GLVSRQLELOH D FRQFHGHUH LQFUHPHQWL UHWULEXWLYL FRQGL]LRQDWDPHQWH DO FRQVHJXLUH XQD
PDJJLRU SURGXWWLYLWj �LQ WHUPLQL VLD GL SUHVHQ]D LQGLYLGXDOH FKH GL SURGX]LRQH�� /D UHODWLYD VHPSOLFLWj
GHOOH YDULDELOL FRQIOXHQWL LQ TXHVWR PHFFDQLVPR UHQGH DEEDVWDQ]D WUDVSDUHQWH TXHVWD WLSRORJLD GL
FRQWUDWWR� /D VHFRQGD PRGDOLWj q LQYHFH XQ DFFRUGR SL� FRPSOHVVR� FKH FHUFD GL FRJOLHUH OH GLYHUVH
GLPHQVLRQL GHO SURFHVVR SURGXWWLYR �SUHVHQ]D� TXDOLWj GHOOD SUHVWD]LRQH� ULWPR GL VYROJLPHQWR�



��

FRQWUROOR VXJOL HVLWL� H FKH VL SUHILJJH TXLQGL FRPH RELHWWLYR SULRULWDULR LO PLJOLRUDPHQWR GHOOD
SURGXWWLYLWj D]LHQGDOH�

&L GRPDQGLDPR DOORUD FRPH VL UDFFRUGL OD GLPHQVLRQH GHOO·LQFHUWH]]D FRQ OH GXH SUHFHGHQWL� OD
YDULDELOLWj UHWULEXWLYD H FRQ OH HURJD]LRQL DWWHVH FKH YHQJRQR ULFRQRVFLXWH� /D WDEHOOD �� PRVWUD FKH
OH HURJD]LRQL PHGLH DWWHVH VLDQR FRUUHODWH QHJDWLYDPHQWH FRQ OD YDULDELOLWj �ULVXOWDWR JLj LOOXVWUDWR LQ
SUHFHGHQ]D� H SRVLWLYDPHQWH FRQ LO JUDGR GL LQFHUWH]]D� 7XWWDYLD TXHVWR YDOH VROR D OLYHOOR GL VLQJROR
LQGLFDWRUH� SHUFKp TXDQGR VL FRQVLGHUL L YDORUL PHGL D OLYHOOR GL FRQWUDWWR FL VL DFFRUJH FKH
TXHVW·XOWLPD FRUUHOD]LRQH WHQGH D VFRPSDULUH�

7DEHOOD ��� 0DWULFH GL FRUUHOD]LRQH WUD OH YDULDELOL

EDVH GL DQDOLVL� VLQJROL LQGLFDWRUL ���� RVVHUYD]LRQL�
HURJD]LRQH PHGLD YDULDELOLWj �HODVWLFLWj� JUDGR GL LQFHUWH]]D

HURJD]LRQH PHGLD ����
YDULDELOLWj �HODVWLFLWj� ����� 
 ����
JUDGR GL LQFHUWH]]D ���� 
 ���� ����

EDVH GL DQDOLVL� PHGLD GL RJQL FRQWUDWWR ��� RVVHUYD]LRQL�
HURJD]LRQH PHGLD YDULDELOLWj �HODVWLFLWj� JUDGR GL LQFHUWH]]D

HURJD]LRQH PHGLD ����
YDULDELOLWj �HODVWLFLWj FRPSOHVVLYD� ����� 
 ����

JUDGR GL LQFHUWH]]D ����� ���� ����

 OLYHOOR GL VLJQLILFDWLYLWj� VXSHULRUH DO ���

 
6H SDVVLDPR DOO·DQDOLVL PXOWLYDULDWD SHU WHQHU FRQWR VLPXOWDQHDPHQWH GL SL� YDULDELOL� RWWHQLDPR L
ULVXOWDWL ULSRUWDWL LQ WDEHOOD ��� (VVL FL FRQIHUPDQR FKH L FRQWUDWWL DQDOL]]DWL FRUULVSRQGRQR DPPRQWDUL
SL� HOHYDWL DO GLPLQXLUH GHOOD YDULDELOLWj� 1HO FDVR GHOO·LQFHUWH]]D HVVD VHPEUD IRUQLUH XQ FRQWULEXWR
SRVLWLYR SHU VLQJROR LQGLFDWRUH �SULPD FRORQQD�� PD WDOH HIIHWWR q GHEROH SHUFKp VFRPSDUH TXDQGR VL
FRQVLGHUL OD PHGLD GHO FRQWUDWWR��� $EELDPR DQFKH SURYDWR D FRPELQDUH LQFHUWH]]D H YDULDELOLWj SHU
YHGHUH VH FRQJLXQWDPHQWH ULVXOWDVVHUR PDJJLRUPHQWH VLJQLILFDWLYH� LQ TXHVWR FDVR VL RVVHUYD XQD
UHOD]LRQH FRQJLXQWDPHQWH QHJDWLYD �YHGL ILJXUD ��� 4XHVWR VXJJHULVFH XQ ULVXOWDWR SHU DOFXQL YHUVL
VRUSUHQGHQWH� OD FRQWUDWWD]LRQH FRQVHJXH ULVXOWDWL SL� HOHYDWL TXDQGR L PHFFDQLVPL LQGLYLGXDWL VRQR YLFLQL DO FRQWUROOR
GLUHWWR GHL ODYRUDWRUL �EDVVR JUDGR GL LQFHUWH]]D� RSSXUH TXDQGR OD YDULDELOLWj �HODVWLFLWj� GHOOD UHWULEX]LRQH
DOO·LQGLFDWRUH q EDVVD� 'D XOWLPR YDOH OD SHQD GL VHJQDODUH FKH OD FRPSOHVVLWj FRQWUDWWXDOH �PLVXUDWD GDO
QXPHUR GL LQGLFDWRUL VLPXOWDQHDPHQWH SUHVHQWL QHO PHFFDQLVPR FRQWUDWWXDOH�� D SDULWj GL DOWUH
FDUDWWHULVWLFKH WHQGH D GLPLQXLUH O·HURJD]LRQH DWWHVD��� 8QD SRVVLELOH VSLHJD]LRQH GL TXHVWR ULVXOWDWR
SXz HVVHUH FRQQHVVD DO SRWHUH GL FRQWUDWWD]LRQH� QHOOH VLWXD]LRQL LQ FXL OD UDSSUHVHQWDQ]D VLQGDFDOH KD
VXIILFLHQWH SRWHUH FRQWUDWWXDOH� HVVD FRQVHJXH XQ ULVXOWDWR PRQHWDULR HOHYDWR DG XQ EDVVR FRVWR LQ
WHUPLQL GL YDULDELOLWj GHOOD UHWULEX]LRQH R GL QRQ FRQWUROODELOLWj GHJOL HVLWL� YLFHYHUVD� GRYH O·LQL]LDWLYD
SHUPDQH LQ PDQR DOOH LPSUHVH� VL RVVHUYDQR PLQRUL HURJD]LRQL DVVRFLDWH DG HOHYDWD YDULDELOLWj HG
LQFHUWH]]D� 1RQ GREELDPR WUDVFXUDUH LO IDWWR FKH TXHVWR WLSR GL QHJR]LD]LRQH DYYLHQH LQ FRQGL]LRQL GL
DVLPPHWULH LQIRUPDWLYH� LQ TXDQWR L ODYRUDWRUL KDQQR PLQRUL LQIRUPD]LRQL D GLVSRVL]LRQH GL TXDQWH
QRQ QH DEELD O·LPSUHVD �YHGL DQFKH $SSHQGLFH ( VXJOL HUURUL GL SHUFH]LRQH�� 6H JOL HUURUL GL
SHUFH]LRQH VRQR FRUUHODWL DOOD YDULDELOLWj GHOOD YDULDELOH GD FRQWUROODUH� LQ TXHVWR FDVR OD PLJOLRU

�� ,O JUDGR GL LQFHUWH]]D PHGLR SHU FRQWUDWWR q OD PHGLD �QRQ SRQGHUDWD� GHL JUDGL GL LQFHUWH]]D DVVRFLDWL DL VLQJROL
LQGLFDWRUL FKH FRPSDLRQR QHO PHFFDQLVPR FRQWUDWWXDOH�
�� $EELDPR DQFKH SURYDWR DG LQWURGXUUH DOWUL UHJUHVVRUL LQWHUQL DO PHFFDQLVPR FRQWUDWWXDOH �SUHVHQ]D GL HURJD]LRQL LQ FLIUD
ILVVD� SUHVHQ]D GL FRHIILFLHQWL GL FRUUH]LRQH LQGLYLGXDOH� SUHVHQ]D GL ULSDUDPHWUD]LRQH SHU FDWHJRULH GL LQTXDGUDPHQWR� VH
ULJXDUGL OD VROD XQLWj ORFDOH R O·LQWHUD LPSUHVD� VH ULJXDUGL WXWWR LO SHUVRQDOH R VROR XQD SDUWH GL HVVR� PD WXWWL ULVXOWDQR
VWDWLVWLFDPHQWH QRQ VLJQLILFDWLYL�



��

VWUDWHJLD q TXHOOD GL PLQLPL]]DUH L FRVWL DWWHVL GHO FRPSLHUH HUURUL GL SHUFH]LRQH� VL DFFHWWHUDQQR FRVu
LQFUHPHQWL HOHYDWL VROR LQ SUHVHQ]D GL EDVVD YDULDELOLWj� H YLFHYHUVD LQFUHPHQWL EDVVL DFFRPSDJQDWL GD
HOHYDWD YDULDELOLWj�

6H TXHVWD LSRWHVL LQWHUSUHWDWLYD KD IRQGDPHQWR� O·LQWHUHVVH GHOOH LPSUHVH SHU TXHVWD IRUPD FRQWUDWWXDOH
VHPEUD RULHQWDWR GDOOH SRWHQ]LDOLWj GL ULVN�VKDULQJ FKH HVVL RIIURQR� PHQWUH OH UDSSUHVHQWDQ]H VLQGDFDOL
VL DWWHVWHUHEEHUR DOOD UHWULEX]LRQH PHQR YDULDELOH H SL� FRQWUROODELOH SRVVLELOH�

/·DQDOLVL SUHFHGHQWH LOOXVWUD OH PRGDOLWj SUHYDOHQWL GL FRQWUDWWR� 0D LQ FKH UHOD]LRQH HVVH VL WURYDQR
FRQ OH FDUDWWHULVWLFKH GHOOH D]LHQGH LQ FXL YHQJRQR LQWURGRWWH " &RVu FRPH DEELDPR DQDOL]]DWR OH
GHWHUPLQDQWL GHOOD SUHVHQ]D GL FRQWUDWWD]LRQH H GL DFFRUGL GL VDODULR YDULDELOH� LQWHQGLDPR RUD YHGHUH
VH TXDOFKH FDUDWWHULVWLFD D]LHQGDOH WHQGD D SUHYDOHUH LQ DOFXQH PRGDOLWj FRQWUDWWXDOL� 3RLFKp WXWWDYLD L
FDVL D]LHQGDOL SHU L TXDOL DEELDPR LQIRUPD]LRQL FRPSOHWH VRQR UHODWLYDPHQWH SRFKH� QRQ SRVVLDPR
FRQWUROODUH SHU OD FRPSRVL]LRQH VHWWRULDOH H WHUULWRULDOH FRPH DEELDPR IDWWR LQ SUHFHGHQ]D� H OH
FRQFOXVLRQL SRWUHEEHUR SHUWDQWR ULVXOWDUH GLVWRUWH SHU YLD GHOOD GLVWRUVLRQH LQYRORQWDULDPHQWH
LQWURGRWWD QHO FDPSLRQH� /·XQLFR FRQWUROOR FKH PDQWHQLDPR LQ PRGR VLVWHPDWLFR q OD GLPHQVLRQH
D]LHQGDOH� FKH WXWWDYLD ULVXOWD VLJQLILFDWLYD VROR QHO FDVR GHOOH HURJD]LRQL� 7HQHQGR SUHVHQWL TXHVWH
FDXWHOH� DQGLDPR D FRPPHQWDUH OD WDEHOOD ���

/H SULPH GXH FRORQQH PRVWUDQR OH GHWHUPLQDQWL GHOOD YDULDELOLWj GHOOD FRPSRQHQWH UHWULEXWLYD
IOHVVLELOL]]DWD� (VVD q PDJJLRUH LQ LPSUHVH GRYH OD TXRWD GHO FRVWR GHO ODYRUR VXO IDWWXUDWR q SL�
HOHYDWD H�R GRYH LO UHQGLPHQWR VXO FDSLWDOH LQYHVWLWR q PDJJLRUH� /D VHFRQGD FRORQQD GLIIHULVFH GDOOD
SULPD SHUFKp LQWURGXFH FRPH UHJUHVVRUH DJJLXQWLYR O·HUURUH GL SHUFH]LRQH QHOO·DQGDPHQWR GHJOL XWLOL�
&RPH SL� GHWWDJOLDWDPHQWH LOOXVWUDWR QHOOD $SSHQGLFH (� TXHVWD YDULDELOH q FRVWUXLWD SHU GLIIHUHQ]D WUD
TXDQWR GLFKLDUDWR GDJOL LQWHUYLVWDWL H TXDQWR HIIHWWLYDPHQWH ULVFRQWUDWR QHL ELODQFL D]LHQGDOL� /D
SUHVHQ]D GL XQ VHJQR SRVLWLYR VXJJHULUHEEH FKH TXDQWR PDJJLRUH q OD GLVLQIRUPD]LRQH VXO UHDOH
DQGDPHQWR D]LHQGDOH� WDQWR PDJJLRUH q OD YDULDELOLWj GHJOL DFFRUGL VDODULDOL VRWWRVFULWWL �IRUVH
LQFDXWDPHQWH�� 6L QRWL WXWWDYLD FKH LO FRQWULEXWR HVSOLFDWLYR QRQ q LUULOHYDQWH� FRPH WHVWLPRQLDWR GDO
PLJOLRUDPHQWR GHO FRHIILFLHQWH GL FRUUHOD]LRQH PXOWLSOD�



��

7DEHOOD ��� 'HWHUPLQDQWL GHOOH HURJD]LRQL FRQWUDWWXDOL �YDORUH DWWHVR�
�W�VWDWLVWLFV LQ SDUHQWHVL ² VWLPH 2/6 FRQ FRUUH]LRQH SHU HWHURVFKHGDVWLFLWj�

------------------------------------------------------- 
           singoli indicatori     medie per contratto 
# obs :      191         191          90          90    
Depvar:     ymed        ymed        ymed        ymed 
Med.depv:  543.400     543.400     610.270     610.270 
------------------------------------------------------- 
intcpt     406.482     566.668    1277.634    1171.461  
            (5.09)     (15.84)      (6.10)     (10.57) 
 
elasticità  -2.932                  -5.405              
           (-4.73)                 (-3.26)              
 
incertezza  36.449                 -20.751              
            (2.50)                 (-0.70)              
 
incrt*elast             -0.453                  -1.088  
                       (-2.35)                 (-3.31)  
 
Numero                            -210.327    -206.445  
indict.                            (-5.61)     (-6.16)  
 
------------------------------------------------------- 
R²          0.042       0.013       0.261       0.255   
=======================================================

)LJXUD � ² 5HOD]LRQH WUD LQFHUWH]]D� YDULDELOLWj HG HURJD]LRQH PHGLD
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/H VHFRQGH GXH FRORQQH LOOXVWUDQR OH GHWHUPLQDQWL GHO JUDGR GL LQFHUWH]]D� 6L QRWD LQQDQ]LWXWWR FKH LO
JUDGR GL FRQIOLWWXDOLWj �FKH SXz HVVHUH FDWWXUDWR VLD GDOOD YDULDELOH UHODWLYD DJOL VFLRSHUL FKH GD TXHOOD
UHODWLYD DOOD TXRWD GL RSHUDL SUHVHQWL LQ D]LHQGD� ULGXFH LO JUDGR GL LQFHUWH]]D� D SDULWj GL DOWUH
FDUDWWHULVWLFKH� OH D]LHQGH SL� FRQIOLWWXDOL SUHIHULVFRQR PHFFDQLVPL FRQWUDWWXDOL SL� GLUHWWDPHQWH
FRQWUROODELOL GDL ODYRUDWRUL� 4XHVWD DIIHUPD]LRQH GHYH SHUz HVVHUH FRQWHPSHUDWD GDOOD FRQVWDWD]LRQH
FKH TXDQG·DQFKH OD GLUH]LRQH GHO SHUVRQDOH q SUHVHQWH L PHFFDQLVPL FRQWUDWWXDOL WHQGRQR
PDJJLRUPHQWH D ULIHULUVL DG LQGLFDWRUL GL SURGXWWLYLWj SLXWWRVWR FKH GL SURILWWR��� 3HU TXDQWR ULJXDUGD
SRL O·HIIHWWR GLUHWWR GHOOD SURILWWDELOLWj VL QRWL FKH 52, H 526 HQWUDQR FRQ VHJQR RSSRVWR� PD O·HQWLWj
GHOO·HIIHWWR GHO VHFRQGR q VXSHULRUH D TXHOOD GHO SULPR� DQFKH WHQXWR FRQWR GHOOH GLYHUVH PHGLH
FDPSLRQDULH��� , PDJJLRUL SURILWWL VHPEUDQR TXLQGL OHJDUVL D PHFFDQLVPL FRQWUDWWXDOL PHQR LQFHUWL GDO
SXQWR GL YLVWD GHOO·LQGLFDWRUH XWLOL]]DWR� 6L FRQIHUPD SHU TXHVWD YLD TXDQWR JLj DIIHUPDWR LQ
SUHFHGHQ]D� VHFRQGR FXL OD IOHVVLELOL]]D]LRQH VDODULDOH YLHQH LQWURGRWWD SLXWWRVWR FRQ ILQDOLWj GL
LQFHQWLYD]LRQH FKH QRQ GL SURILW�VKDULQJ� H WDQWR PHQR DQFRUD GL ULVN�VKDULQJ� $QFKH LQ TXHVWR FDVR
WURYLDPR XQ FRQVLVWHQWH HIIHWWR GHJOL HUURUL GL SHUFH]LRQH� LQ TXHVWR FDVR UHODWLYL DOO·DQGDPHQWR GHO
IDWWXUDWR� TXDQWR SHJJLRUH q OR VWDWR LQIRUPDWLYR GHOOH UDSSUHVHQWDQ]H VLQGDFDOL �QHOOD SUHVXQ]LRQH
FKH LO TXHVWLRQDULR VLD VWDWR FRPSLODWR GD XQ GHOHJDWR G·D]LHQGD�� WDQWR PHQR LQFHUWL VRQR L
PHFFDQLVPL FRQWUDWWXDOL FKH HVVL DFFHWWDQR GL VRWWRVFULYHUH� 6H QHO FDVR GHOO·LQGLFDWRUH GL YDULDELOLWj
SRWHYD VHPEUDUH FKH OD FRQWURSDUWH D]LHQGDOH WUDHVVH YDQWDJJLR GDOOR VWDWR LQIRUPDWLYR GHL ODYRUDWRUL�
QHO FDVR SUHVHQWH HVVL VHPEUDQR FDXWHODUVL FRQ LO ULILXWDUH GL OHJDUH OD UHWULEX]LRQH DG LQGLFDWRUL VXL
TXDOL QRQ ULHVFRQR DG DFTXLVLUH LQIRUPD]LRQL FRUUHWWH�

��
,QYHFH OD SUHVHQ]D GL 568 D]LHQGDOH SURGXFH XQ HIIHWWR RSSRVWR� PD LO FRHIILFLHQWH q LQIHULRUH DOOD PHWj HG q

UHODWLYDPHQWH PHQR VLJQLILFDWLYR GDO SXQWR GL YLVWD VWDWLVWLFR�
��
9L q XQ RYYLR SUREOHPD GL FROOLQHDULWj WUD OH GXH YDULDELOL� LQ TXDQWR LO FRHIILFLHQWH GL FRUUHOD]LRQH WUD HVVH q SDUL D �����

7XWWDYLD O·HVFOXVLRQH GL XQD GHOOH GXH UHQGH VWDWLVWLFDPHQWH QRQ VLJQLILFDWLYD O·DOWUD�



��

7DEHOOD ��� &DUDWWHULVWLFKH GHJOL DFFRUGL GL VDODULR YDULDELOH
�W�VWDWLVWLFV LQ SDUHQWHVL ² VWLPH 2/6 FRQ FRUUH]LRQH SHU HWHURVFKHGDVWLFLWj�

------------------------------------------------------------------------------ 
# obs :       47          47         43          43           43          43    
Depvar:   elastic.    elastic.    incert.     incert.     logymed     logymed  
------------------------------------------------------------------------------ 
intcpt      13.058      11.356      6.831       7.308        0.855      -0.898  
            (0.69)      (0.65)    (17.65)     (24.35)       (0.58)     (-0.63)  
dim2       -11.088     -12.694     -0.238       0.000        0.566       0.641  
50-99      (-0.61)     (-0.75)    (-0.39)      (0.00)       (1.92)      (2.18)  
dim3       -19.030     -20.303     -0.077       0.031        0.653       0.692  
100-249    (-1.09)     (-1.26)    (-0.16)      (0.08)       (2.21)      (2.67)  
dim4       -14.490     -17.002     -0.563      -0.407        0.553       0.477  
250-499    (-0.82)     (-1.03)    (-0.83)     (-0.68)       (1.70)      (1.78)  
dim5       -15.981     -17.645     -0.196      -0.052        0.747       0.692  
oltre 500  (-0.91)     (-1.10)    (-0.30)     (-0.07)       (1.63)      (1.69)  
 
ROI-rendim.  0.407       0.402      0.097       0.089        0.051       0.065  
capitale    (1.78)      (1.86)     (1.55)      (2.07)       (1.72)      (2.45)  
 
salari      14.513      14.043                                                  
su VA       (1.49)      (1.45)                                                  
 
scioperi                           -0.922      -0.994                           
ultimi 2 an.                      (-2.35)     (-2.69)                           
 
quota                              -2.311      -2.316                           
operai                            (-3.84)     (-4.56)                           
 
presen.                             0.255       0.288                           
rsu az.                            (1.13)      (1.41)                           
 
presenza                           -0.672      -0.611       -0.279      -0.356  
uff.rel.sin                       (-2.40)     (-2.02)      (-2.46)     (-3.63)  
 
ROS-utili                          -0.164      -0.163        -0.10      -0.142  
su fattur.                        (-1.96)     (-2.87)      (-2.41)     (-3.55)  
 
log.va                                                       1.103       1.433  
per addetto                                                 (3.23)      (4.47)  
 
andamento reale                                              0.263       0.549  
occupazione                                                 (1.78)      (3.01)  
 
tasso                                                        0.725       0.739  
sindacaliz                                                  (1.51)      (2.03)  
 
mutamento                                                   -0.563      -0.455  
organizz.                                                  (-2.53)     (-2.21)  
 
errore                   4.150                                                  
and.utili               (1.88)                                                  
 
errore                                         -0.904                    0.446  
and.fatt.                                     (-3.11)                   (3.23)  
------------------------------------------------------------------------------ 
R²          0.154       0.202      0.454       0.619        0.493       0.631   
============================================================================== 
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,QILQH OH XOWLPH GXH FRORQQH PRVWUDQR OH GHWHUPLQDQWL �GHO ORJDULWPR� GHOO·HURJD]LRQH FRQWUDWWXDOH

PHGLD� &RHUHQWHPHQWH FRQ L PRGHOOL GL FRQWUDWWD]LRQH VDODULDOH� WDOH HURJD]LRQH q FUHVFHQWH FRQ OD
SURGXWWLYLWj GHO ODYRUR �LQGLUHWWDPHQWH PLVXUDWD GDO YDORUH DJJLXQWR SHU DGGHWWR� H FRQ OD IRU]D
VLQGDFDOH LQ D]LHQGD �DSSURVVLPDWD FRQ LO WDVVR GL VLQGDFDOL]]D]LRQH�� 3HU FRQWUR� OD SUHVHQ]D LQ ORFR
GL XQD GLUH]LRQH GHO SHUVRQDOH WHQGH D ULGXUUH O·HURJD]LRQH PHGLD �GL XQ DPPRQWDUH FRQVLVWHQWH� WUD LO
��� HG LO ����� D ULSURYD FKH TXDQGR QRQ YL q QHFHVVLWj GLUHWWD GL LQFHQWLYDUH OH LPSUHVH HYLWDQR GL
ULFRUUHUH D TXHVWR VWUXPHQWR� 7XWWDYLD� TXDQGR O·RFFXSD]LRQH DXPHQWD OH LPSUHVH VHPEUDQR FRVWUHWWH
D FRQFHGHUH PDJJLRUL LQFUHPHQWL UHWULEXWLYL� 3HU TXDQWR ULJXDUGD OD SURILWWDELOLWj D]LHQGDOH� DQFKH LQ
TXHVWR FDVR WURYLDPR HIIHWWL FRQWUDGGLWRUL GHL GXH LQGLFDWRUL 52, H 526� O·HIIHWWR FXPXODWR VHPEUD
FRPXQTXH HVVHUH QHJDWLYR� UDIIRU]DQGR FRVu O·LGHD FKH OH LPSUHVH QRQ LQWHQGDQR XWLOL]]DUH TXHVWL
PHFFDQLVPL SHU ULSDUWLUH SUR TXRWD L SURILWWL D]LHQGDOL� 6L VHJQDOD LQILQH FKH O·HUURUH GL SHUFH]LRQH KD
XQ HIIHWWR SRVLWLYR VXO OLYHOOR GL HURJD]LRQH PHGLD� FKH WXWWDYLD DSSDUH GLIILFLOH GD UD]LRQDOL]]DUH� FL
DVSHWWHUHPPR LQIDWWL FKH TXDQWR PHQR LQIRUPDWL VRQR L ODYRUDWRUL� WDQWR PLQRUH GRYUHEEHUR HVVHUH OH
HURJD]LRQL SUHYLVWH GDO FRQWUDWWR�

,Q ILJXUD � DEELDPR FHUFDWR GL UDSSUHVHQWDUH LQ PRGR VLQWHWLFR OD GLVFXVVLRQH SUHFHGHQWH� XVDQGR
SHUz GHOOH VHPSOLFL LQWHUSRODQWL H QRQ O·DQDOLVL PXOWLYDULDWD GHOOD WDEHOOD ��� 8QD PDJJLRU SURILWWDELOLWj
D]LHQGDOH KD VFDUVL HIIHWWL VXOO·HQWLWj GHOO·HURJD]LRQH FRQWUDWWXDOH FRQFHVVD� PHQWUH LQGXFH XQD PDJJLRU
YDULDELOLWj �H TXLQGL PDJJLRU IOHVVLELOL]]D]LRQH� QHOO·HURJD]LRQH GLVSRQLELOH H QHO FRQWHPSR LQGXFH OD
ULFHUFD GL LQGLFDWRUL PHQR LQFHUWL� /·HIIHWWR FRQJLXQWR VX TXHVWH GXH YDULDELOL q FRPXQTXH DPELJXR�

)LJXUD � ² 5HOD]LRQH WUD UHQGLPHQWR FDSLWDOH �52,� H FDUDWWHULVWLFKH GHL FRQWUDWWL

Effett i  del  ROI sui contratt i
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�� &RQFOXVLRQL

,Q TXHVWR ODYRUR DEELDPR DQDOL]]DWR OH FDUDWWHULVWLFKH H OH GHWHUPLQDQWL GHOOD FRQWUDWWD]LRQH VDODULDOH
LQ /RPEDUGLD QHO SHULRGR �������� FRQ SDUWLFRODUH DWWHQ]LRQH GHGLFDWD DJOL DFFRUGL GL VDODULR YDULDELOH�
, ULVXOWDWL RWWHQXWL FRQIHUPDQR FKH OH LPSUHVH FKH IDQQR FRQWUDWWD]LRQH VRQR TXHOOH GRYH HVLVWRQR
UHQGLWH GD GLVWULEXLUH �SURILWWL D]LHQGDOL� FUHVFLWD RFFXSD]LRQDOH�� GRYH HVLVWH VXIILFLHQWH IRU]D VLQGDFDOH
H GRYH HVLVWRQR FRQGL]LRQL LVWLWX]LRQDOL FKH LQGXFRQR OH SDUWL DG LQFRQWUDUVL IUHTXHQWHPHQWH� ,Q
TXHVWD SURVSHWWLYD VHPEUD VWUDWHJLFDPHQWH IRQGDWD OD SUDVVL VLQGDFDOH GL FRQWUDWWDUH SURFHGXUH� QHOOD
PLVXUD LQ FXL GD HVVH RULJLQDQR VXFFHVVLYDPHQWH DFFRUGL DQFKH GL FDUDWWHUH VDODULDOH�

/H VWHVVH PRGDOLWj HPHUJRQR TXDQGR VL DQDOL]]L OD SUHVHQ]D GL DFFRUGL GL VDODULR YDULDELOH� 7XWWDYLD�
QHOOD PLVXUD LQ FXL q SRVVLELOH LQIHULUH O·LPSRVWD]LRQH GL XQ PHFFDQLVPR GDOOH VXH YDULDELOL HVSOLFDWLYH�
VHPEUHUHEEH FKH OD IOHVVLELOL]]D]LRQH VDODULDOH VLD LQGRWWD GDOO·HVLJHQ]D GL DWWXDUH PHFFDQLVPL GL JDLQ�
VKDULQJ DO ILQH GL LQFHQWLYDUH L ODYRUDWRUL H�R GL ULGXUUH LO JUDGR GL FRQIOLWWXDOLWj LQWHUQD� SLXWWRVWR FKH
GDO ELVRJQR D]LHQGDOH GL DEEDVVDUH OD ULVFKLRVLWj GHO FDSLWDOH LQYHVWLWR DWWUDYHUVR OD ULSDUWL]LRQH GHO
ULVFKLR�

6H VL SDVVD SRL DG DQDOL]]DUH LO GHWWDJOLR GHL PHFFDQLVPL LQFHQWLYDQWL XWLOL]]DWL� DEELDPR SURSRVWR GL
DQDOL]]DUH L FRQWUDWWL VHFRQGR WUH GLPHQVLRQL WUDVYHUVDOL� OD YDULDELOLWj GHOOH UHWULEX]LRQL DJOL LQGLFDWRUL
GL SURGXWWLYLWj� LO JUDGR GL LQFHUWH]]D �RYYHUR O·LPSRVVLELOLWj GL FRQWUROOR GLUHWWR GD SDUWH GHL
ODYRUDWRUL� H O·DPPRQWDUH PHGLR GL HURJD]LRQH� /·DQDOLVL GHL PHFFDQLVPL LQGLYLGXDWL QRQ VHPEUD
LVFULYLELOH QHOOD WHRULD VWDQGDUG GHL FRQWUDWWL HIILFLHQWL� LQ TXDQWR PDJJLRU YDULDELOLWj q QRUPDOPHQWH
DVVRFLDWD D PLQRUL HURJD]LRQL� 6LD FKH VL DQDOL]]LQR VLQJROL LQGLFDWRUL FKH L YDORUL PHGL SHU FRQWUDWWR� VL
FRQIHUPD LO ULVXOWDWR VHFRQGR FXL PDJJLRUL HURJD]LRQL WHQGRQR DG DVVRFLDUVL D PLQRU YDULDELOLWj� H
DQDORJDPHQWH PLQRUL HURJD]LRQL VRQR OHJDWH D PHFFDQLVPL PDJJLRUPHQWH HODVWLFL� 1RQ q FKLDUR VH
TXHVWR VLD LPSXWDELOH DOOD SUHVHQ]D GL FRQWUDWWD]LRQH FROOHWWLYD VXOOD QDWXUD QHL PHFFDQLVPL XWLOL]]DWL�
SL� FHUWR q LQYHFH LO IDWWR FKH LQ TXHVWD IRUPD HVVL HVHUFLWDQR XQ EDVVR HIIHWWR LQFHQWLYDQWH� 6RUJH
TXLQGL O·LQWHUURJDWLYR VXO SHUFKp OH SDUWL VRWWRVFULYDQR TXHVWR WLSR GL DFFRUGL� DO GL Oj
GHOO·LQFHQWLYD]LRQH ILVFDOH FKH HVVL RWWHQJRQR� ,QIDWWL GD XQ ODWR OH LPSUHVH RWWHQJRQR IOHVVLELOLWj
VDODULDOH VROR LQ FRPSUHVHQ]D GL PRGHVWH YDULD]LRQL UHWULEXWLYH� GDOO·DOWUR OH UDSSUHVHQWDQ]H VLQGDFDOL
YHQJRQR FRLQYROWL LQ PHFFDQLVPL DOORFDWLYL YLHSSL� FRPSOHVVL VHQ]D RWWHQHUQH XQ UHDOH FRUULVSHWWLYR
PRQHWDULR SHU L SURSUL UDSSUHVHQWDWL�

6H WHQLDPR DQFKH FRQWR GHO JUDGR GL FRQWUROOR GLUHWWR GD SDUWH GHL ODYRUDWRUL� PDQWHQLDPR XQ
JLXGL]LR GL SHUSOHVVLWj� OD FRQWUDWWD]LRQH FRQVHJXH LQIDWWL ULVXOWDWL SL� HOHYDWL TXDQGR L PHFFDQLVPL
LQGLYLGXDWL VRQR YLFLQL DO FRQWUROOR GLUHWWR GHL ODYRUDWRUL �EDVVR JUDGR GL LQFHUWH]]D� RSSXUH TXDQGR OD
YDULDELOLWj �HODVWLFLWj� GHOOD UHWULEX]LRQH DOO·LQGLFDWRUH q EDVVD�

4XDQGR SRL DQGLDPR D FRUUHODUH OH FDUDWWHULVWLFKH GHL FRQWUDWWL DOOH FDUDWWHULVWLFKH D]LHQGDOL� WURYLDPR
FKH PDJJLRU YDULDELOLWj VL RVVHUYD QHOOH D]LHQGH GRYH SL� HOHYDWD q OD TXRWD GHO FRVWR GHO ODYRUR�
IDWWRUH TXHVWR FKH VXJJHULUHEEH FKH OH LPSUHVH VLDQR VSLQWH HIIHWWLYDPHQWH GD XQD HVLJHQ]D GL
IOHVVLELOL]]D]LRQH QHO GLVHJQDUH JOL DVVHWWL FRQWUDWWXDOL� 7XWWDYLD HVVH VL VFRQWUDQR FRQ O·D]LRQH
FRQWUDWWXDOH GHO VLQGDFDWR� FKH QHOOH VLWXD]LRQL GRYH q SL� IRUWH SXQWD D ULGXUUH LO JUDGR GL LQFHUWH]]D
VXO PHFFDQLVPR VWHVVR� 6HJQDOLDPR LQILQH FKH OD FDWWLYD LQIRUPD]LRQH VXOO·DQGDPHQWR D]LHQGDOH
VHPEUD VXIILFLHQWHPHQWH FROOHJDWD FRO GLVHJQR GHL PHFFDQLVPL FRQWUDWWXDOL�



��

$33(1',&,

$SSHQGLFH $� /D EDQFD GDWL

/·LQGDJLQH ,UHV ���� ULJXDUGD ��� LPSUHVH ORPEDUGH DSSDUWHQHQWL D WXWWL L VHWWRUL H FRQWLHQH
LQIRUPD]LRQL UHODWLYH DOOH UHOD]LRQL VLQGDFDOL H DOOD FRQWUDWWD]LRQH D]LHQGDOH QHO ELHQQLR ���������� $ TXHVWH
LQIRUPD]LRQL VL VRQR DJJLXQWH DOWUH LQIRUPD]LRQL GL FDUDWWHUH HFRQRPLFR�ILQDQ]LDULR H LQIRUPD]LRQL
ULJXDUGDQWL OD FRPSRQHQWH GL VDODULR YDULDELOH� 4XHVWH XOWLPH LQIRUPD]LRQL GHULYDQR GDOOD OHWWXUD GHL
FRQWUDWWL D]LHQGDOL� DSSRVLWDPHQWH UDFFROWL� H GDOOD ORUR FRGLILFD�

�� ,O FDPSLRQH VWDWLVWLFR� O·LQGDJLQH ,UHV /RPEDUGLD ����

,O FDPSLRQH ,UHV q FRVWLWXLWR GD LPSUHVH DSSDUWHQHQWL D WXWWL L VHWWRUL� FRPSUHVD OD SXEEOLFD
DPPLQLVWUD]LRQH� 3RLFKp� XQR GHJOL RELHWWLYL GL TXHVWD ODYRUR q GL DQDOL]]DUH LO UXROR GHO VDODULR
YDULDELOH FRPH VWUXPHQWR GL SDUWHFLSD]LRQH RYYHUR GL VXGGLYLVLRQH GHO ULVFKLR WUD LPSUHQGLWRUH H
ODYRUDWRUL� VL q ULWHQXWR GL HVFOXGHUH OH XQLWj DSSDUWHQHQWL DOOD SXEEOLFD DPPLQLVWUD]LRQH LQ TXDQWR q
SODXVLELOH FKH OD VXGGLYLVLRQH GHO ULVFKLR QRQ FRVWLWXLVFD XQD IXQ]LRQH ULOHYDQWH��� ,Q WHUPLQL QXPHULFL
OD ULGX]LRQH q GL �� RVVHUYD]LRQL� LO FDPSLRQH YLHQH TXLQGL DG HVVHUH GL ��� LPSUHVH�
3HU O·RULJLQH VLQGDFDOH GHOO·LQGDJLQH� OH LPSUHVH FRQ SRFKL DGGHWWL VRQR VFDUVDPHQWH UDSSUHVHQWDWH LQ
TXDQWR UHODWLYDPHQWH PHQR VLQGDFDOL]]DWH� LQ SDUWLFRODUH QHO FDPSLRQH GL SDUWHQ]D QRQ VRQR SUHVHQWL
LPSUHVH FRQ PHQR GL �� DGGHWWL�

/D SRSROD]LRQH GL ULIHULPHQWR VL ULIHULVFH DOOH LPSUHVH ORPEDUGH� FRQ SL� GL TXLQGLFL DGGHWWL�
DSSDUWHQHQWL DL VHWWRUL GHOOH DWWLYLWj LQGXVWULDOL H GHL VHUYL]L SULYDWL GHVWLQDELOL DOOD YHQGLWD��� HVFOXVR LO VHWWRUH�
$OWUL VHUYL]L SXEEOLFL� VRFLDOL H SHUVRQDOL� �VH]LRQH 2� FRGLFH $WHFR����

7DEHOOD�$�� 1XPHURVLWj GHOOD SRSROD]LRQH GL ULIHULPHQWR�
'LPHQVLRQL 6HWWRUL LQFOXVL 6HWWRUH HVFOXVR 7RWDOH

&RQ PHQR GL �� DGGHWWL ������ ����� ������

&RQ DOPHQR�� DGGHWWL ����� ��� �����

7RWDOH ������ ����� ������

 /H LPSUHVH LQGLYLGXDOL VRQR �������

/D SRSROD]LRQH GL ULIHULPHQWR q FRPSRVWR GD ����� LPSUHVH� ,O QRVWUR FDPSLRQH� FRPSRVWR GD ���
LPSUHVH� UDSSUHVHQWD TXLQGL O·���� SHU FHQWR GHOOD SRSROD]LRQH�

�� 6L YHGD 5HJDOLD H 7HUUDJQL� �����
�� (· FRPXQH QHOOD OHWWHUDWXUD WHQHUH GLVWLQWL TXHVWL VRJJHWWL� VL ULWLHQH FKH JOL RELHWWLYL SHUVHJXLWL GDOOD SXEEOLFD
DPPLQLVWUD]LRQH VLDQR FRVWLWXLWL SUHYDOHQWHPHQWH GD UHFXSHUL GL HIILFDFLD HG HIILFLHQ]D GHL VHUYL]L�
�� &RQ TXHVWD HVSUHVVLRQH VL LQWHQGRQR WXWWH OH VH]LRQL GHOOD FODVVLILFD]LRQH $WHFR�� HVFOXVH OH VHJXHQWL VH]LRQL�
$ $JULFROWXUD� FDFFLD H VLOYLFROWXUD
% 3HVFD� SLVFLFROWXUD H VHUYL]L FRQQHVVL
/ 3XEEOLFD $PPLQLVWUD]LRQH H 'LIHVD� DVVLFXUD]LRQH VRFLDOH REEOLJDWRULD
0 ,VWUX]LRQH
1 6DQLWj H DOWUL VHUYL]L VRFLDOL
3 6HUYL]L GRPHVWLFL SUHVVR IDPLJOLH H FRQYLYHQ]H
4 2UJDQL]]D]LRQL H RUJDQLVPL H[WUDWHUULWRULDOL�
, GDWL FLWDWL VRQR TXHOOL GHO FHQVLPHQWR LQWHUPHGLR ������ IRUQLWL GDOO·,VWDW HG DJHYROPHQWH VFDULFDELOL GDO VLWR GHOO·,VWLWXWR�
3HU XQ·LQWURGX]LRQH VL YHGD ´&HQVLPHQWR LQWHUPHGLR GHOO·LQGXVWULD H GHL VHUYL]L� SULQFLSDOL ULVXOWDWLµ� LQ 1RWH 5DSLGH� $QQR
� 1XPHUR �� �� GLFHPEUH �����
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&RQVLGHULDPR OD UDSSUHVHQWDWLYLWj GHO FDPSLRQH� FRQIURQWDQGR OD VWUXWWXUD GHO FDPSLRQH H GHOOD
SRSROD]LRQH UHODWLYDPHQWH D WUH GLPHQVLRQL� QXPHUR GL DGGHWWL� GLVWULEX]LRQH JHRJUDILFD �D OLYHOOR
SURYLQFLDOH� H GLVWULEX]LRQH VHWWRULDOH �D OLYHOOR GL VH]LRQL� FRGLFH $WHFR����

'DO FRQIURQWR GHOOD FRPSRVL]LRQH SHU FODVVH GLPHQVLRQDOH HPHUJH FKLDUDPHQWH OD SURIRQGD GLYHUVLWj
GHOOD VWUXWWXUD SHU GLPHQVLRQH GHO FDPSLRQH H GHOOD SRSROD]LRQH� QRQ VROR OH SLFFROH LPSUHVH VRQR
IRUWHPHQWH VRWWRUDSSUHVHQWDWH PD DQFKH L UDSSRUWL WUD OH FODVVL GL PDJJLRU GLPHQVLRQL QRQ PRVWUDQR
SURSRU]LRQL VLPLOL D TXHOOH GHOOD SRSROD]LRQH GL ULIHULPHQWR� DG HVHPSLR LO UDSSRUWR WUD WHU]D FODVVH
�GD ��� D ��� DGGHWWL� HG OD TXLQWD �SL� GL ��� DGGHWWL� QHO FDPSLRQH q SDUL D ���� QHOOD SRSROD]LRQH D
����

7DEHOOD $�� &RPSRVL]LRQH GLPHQVLRQDOH GHO FDPSLRQH H GHOOD SRSROD]LRQH
1XPHUR DGGHWWL &DPSLRQH 3RSROD]LRQH

GD �� D �� ��� �����
GD �� D �� ����� �����
GD ��� D ��� ����� ����
GD ��� D ��� ����� ����
SL� GL ��� ���� ����

/D VWUXWWXUH JHRJUDILFKH GHO FDPSLRQH H GHOOD SRSROD]LRQH VRQR UHODWLYDPHQWH GLIIHUHQWL� $G HVHPSLR�
VH VL RUGLQDQR OH GXH FRORQQH GHOOD WDEHOOD LQ RUGLQH GHFUHVFHQWH VL RWWHQJRQR GXH RUGLQDPHQWL
GLIIHUHQWL� VRSUDWWXWWR D FDXVD GHOOD VRYUDUDSSUHVHQWD]LRQH GHOOH SURYLQFH GL %UHVFLD� 9DUHVH H &RPR H
OD VRWWRUDSSUHVHQWD]LRQH GL 3DYLD� OH GLIIHUHQ]H QHOOH GXH VWUXWWXUH QRQ VRQR SHUz FRVu PDUFDWH� H
IDQQR ULWHQHUH FKH OH GLVWRUVLRQL VLDQR ULFRQGXFLELOL D TXDOFKH DOWUR HOHPHQWR� TXDOL DG HVHPSLR OD
FRPSRVL]LRQH VHWWRULDOH R GLPHQVLRQDOH� DQ]LFKp D FDXVH SXUDPHQWH JHRJUDILFKH�

7DEHOOD�$�� &RPSRVL]LRQH JHRJUDILFD GHO FDPSLRQH H GHOOD SRSROD]LRQH
3URYLQFLD &DPSLRQH 3RSROD]LRQH

%HUJDPR ����� �����
%UHVFLD ���� �����
&RPR ���� ����
&UHPRQD ���� ����
/HFFR ���� ����
/RGL ���� ����
0LODQR ����� �����
0DQWRYD ���� ����
3DYLD ���� ����
6RQGULR ���� ����
9DUHVH ��� ����

,O FRQIURQWR SHU VWUXWWXUD VHWWRULDOH q D OLYHOOR GL VH]LRQH� FLRq LO SULPR OLYHOOR GHOOD FODVVLILFD]LRQH
$WHFR��� SHU O·LPSRUWDQ]D GHOO·DWWLYLWj PDQLIDWWXULHUD VL q GHFLVR GL FRQIURQWDUH OD VWUXWWXUD GHO
FDPSLRQH FRQ TXHOOD GHOOD SRSROD]LRQH DG XQ OLYHOOR SL� GHWWDJOLDWR GL TXHOOR GHOOD VH]LRQH� q VWDWR
SRVVLELOH VROR DJJUHJDUH GHOOH VRWWRVH]LRQL� FLRq LO VHFRQGR OLYHOOR GHOOD FODVVLILFD]LRQH $WHFR���

�� /·DJJUHJD]LRQH GHOOH VRWWRVH]LRQL q VWDWD IDWWD FRQ LO VHJXHQWH VFKHPD�
'�� $OLPHQWDUH�

'$ ,QGXVWULH DOLPHQWDUL� GHOOH EHYDQGH H GHO WDEDFFR�
'�� 7HVVLOH H FXRLR�
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7DEHOOD $�� &RPSRVL]LRQH VHWWRULDOH GHO FDPSLRQH H GHOOD SRSROD]LRQH�
6HWWRUH &DPSLRQH 3RSROD]LRQH

$WWLYLWj LQGXVWULDOH� GL FXL ����� �����

&� (VWUD]LRQL GL PLQHUDOL ���� ����
'� $WWLYLWj PDQLIDWWXULHUH� GL FXL ����� �����
'�� $OLPHQWDUH ���� ����
'�� 7HVVLOH H FXRLR ���� �����
'�� /HJQR H FDUWD ��� ����
'�� &KLPLFD H JRPPD ����� ����
'�� 0HFFDQLFD� HOHWWULFD H DOWUH ����� �����

(� 3URGX]LRQH H GLVWULEX]LRQH GL HQHUJLD HOHWWULFD� JDV H DFTXD ���� ����
)� &RVWUX]LRQL ���� ����

6HUYL]L� GL FXL ����� �����

*� &RPPHUFLR DOO·LQJURVVR H DO GHWWDJOLR ����� �����
+� $OEHUJKL H ULVWRUDQWL ���� ����
,� 7UDVSRUWL� PDJD]]LQDJJLR H FRPXQLFD]LRQL ���� ����
-� ,QWHUPHGLD]LRQH PRQHWDULD H ILQDQ]LDULD ���� ����
.� $WWLYLWj LPPRELOLDUL� QROHJJLR� LQIRUPDWLFD� ULFHUFD ���� ����

'DO FRQIURQWR WUD OH GXH FRPSRVL]LRQL VHWWRULDOL VL YHGH FRPH O·DWWLYLWj LQGXVWULDOH q
VRYUDUDSSUHVHQWDWD UHODWLYDPHQWH DL VHUYL]L� Ë SRVVLELOH ULFRQGXUUH TXHVWH GLVWRUVLRQL DOOD
VRYUDUDSSUHVHQWD]LRQH GHOO·DWWLYLWj PDQLIDWWXULHUD HG LQ SDUWLFRODUH D TXHOOD GHL VHWWRUL GHOOD
HOHWWURPHFFDQLFD �FRGLFH '�� QHOOD SDUWLFRODUH FODVVLILFD]LRQH DGRWWDWD�� ,QROWUH ULVXOWD FKH� WUD OH
DWWLYLWj PDQLIDWWXULHUH� LO VHWWRUH GHOOH FRVWUX]LRQL �FRGLFH )� q IRUWHPHQWH VRWWRUDSSUHVHQWDWR� PHQWUH�
WUD OH DWWLYLWj GL VHUYL]L� LO VHWWRUH GHOO·LQWHUPHGLD]LRQH PRQHWDULD H ILQDQ]LDULD �FRGLFH -� H LO VHWWRUH
GHOO·DWWLYLWj LPPRELOLDUL� QROHJJLR� LQIRUPDWLFD� ULFHUFD �FRGLFH .� PRVWUDQR YDORUL SURIRQGDPHQWH
GLIIHUHQWL QHOOH VWUXWWXUH GHO FDPSLRQH H GHOOD SRSROD]LRQH�

'% ,QGXVWULH WHVVLOL H GHOO·DEELJOLDPHQWR�
'& ,QGXVWULH FRQFLDULH� IDEEULFD]LRQH GL SURGRWWL LQ FXRLR� SHOOH H VLPLODUL�

'�� /HJQR H FDUWD�
'' ,QGXVWULD GHO OHJQR H GHL SURGRWWL LQ OHJQR�
'( )DEEULFD]LRQH GHOOD SDVWD�FDUWD� GHOOD FDUWD H GHL SURGRWWL GL FDUWD� VWDPSD HG HGLWRULD�

'�� &KLPLFD H JRPPD�
') )DEEULFD]LRQH GL FRNH� UDIILQHULH GL SHWUROLR� WUDWWDPHQWR GHL FRPEXVWLELOL QXFOHDUL�
'* )DEEULFD]LRQH GL SURGRWWL FKLPLFL H ILEUH VLQWHWLFKH H DUWLILFLDOL�
'+ )DEEULFD]LRQH GL DUWLFROL LQ JRPPD H PDWHULH SODVWLFKH�

'�� 0HFFDQLFD� HOHWWULFD H DOWUH�
', )DEEULFD]LRQH GL SURGRWWL GHOOD ODYRUD]LRQH GL PLQHUDOL QRQ PHWDOOLIHUL�
'- 3URGX]LRQH GL PHWDOOR H IDEEULFD]LRQH GL SURGRWWL LQ PHWDOOR�
'. )DEEULFD]LRQH GL PDFFKLQH HG DSSDUHFFKL PHFFDQLFL� FRPSUHVL O·LQVWDOOD]LRQH� LO PRQWDJJLR� OD ULSDUD]LRQH H

OD PDQXWHQ]LRQH�
'/ )DEEULFD]LRQH GL PDFFKLQH HOHWWULFKH H GL DSSDUHFFKLDWXUH HOHWWULFKH HG RWWLFKH�
'0 )DEEULFD]LRQH GL PH]]L GL WUDVSRUWR�
'1 $OWUH LQGXVWULH PDQLIDWWXULHUH�
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�� /H LQIRUPD]LRQL HFRQRPLFR ILQDQ]LDULH

3HU ��� LPSUHVH q VWDWR SRVVLELOH FROOHJDUH XOWHULRUL LQIRUPD]LRQL HFRQRPLFKH H ILQDQ]LDULH� FLRq SHU
LO ���� SHU FHQWR GHL FDVL� /H LQIRUPD]LRQL VRQR XQD VHOH]LRQH GHL GDWL FRQWHQXWL QHO GDWDVHW $QDOLVL
,QIRUPDWL]]DWD GHOOH $]LHQGH �$LGD��� H ULJXDUGDQR ULFDYL� SURILWWDELOLWj� FRVWR GHO ODYRUR H
GHOO·LQGHELWDPHQWR H RQHUL ILQDQ]LDUL� , GDWL VRQR GLVSRQLELOL SHU � DQQL� GDO ���� DO �������

Ë XWLOH FRQIURQWDUH LO FDPSLRQH ,UHV GL ��� LPSUHVH FRQ TXHOOR GHOOH ��� LPSUHVH SHU FXL VRQR
GLVSRQLELOL L GDWL� UHODWLYDPHQWH DOOD ORUR VWUXWWXUD SHU FODVVH GLPHQVLRQDOH� GLVWULEX]LRQH JHRJUDILFD H
VWUXWWXUD VHWWRULDOH SHU YHULILFDUH VH VL VRQR LQWURGRWWH GLVWRUVLRQL�

7DEHOOD�$�� &RPSRVL]LRQH GLPHQVLRQDOH
1XPHUR DGGHWWL &DPSLRQH ,QIRUPD]LRQL

HFRQRPLFKH H
ILQDQ]LDULH

GD �� D �� ��� ����
GD �� D �� ����� �����
GD ��� D ��� ����� �����
GD ��� D ��� ����� �����
SL� GL ��� ���� �����

/D FRPSRVL]LRQH SHU GLPHQVLRQH q HVWUHPDPHQWH VLPLOH� GLIDWWL OH GLIIHUHQ]H VRQR PLQLPH� OD
GLVWULEX]LRQH GHOOH LPSUHVH SHU FXL VRQR GLVSRQLELOL L GDWL PRVWUD XQD PLQRUH YDULDQ]D HVVHQGR PLQRUL
OH TXRWH GHOOH FODVVL VLWXDWH QHOOD FRGH GHOOD GLVWULEX]LRQH�

7DEHOOD�$�� &RPSRVL]LRQH JHRJUDILFD�
3URYLQFLD &DPSLRQH ,QIRUPD]LRQL

HFRQRPLFKH H
ILQDQ]LDULH

%HUJDPR ����� �����
%UHVFLD ���� ����
&RPR ���� ����
&UHPRQD ���� ����
/HFFR ���� ����
/RGL ���� ���
0LODQR ����� �����
0DQWRYD ���� ����
3DYLD ���� ����
6RQGULR ���� ���
9DUHVH ��� ����

$QFKH OD FRPSRVL]LRQH JHRJUDILFD GHL GXH LQVLHPL ULVXOWD GHOOH WXWWR VLPLOH� HVLVWRQR GHOOH GLIIHUHQ]H
PD QRQ ULVXOWDQR ULOHYDQWL� DG HVHPSLR VH VL RUGLQDQR OH SURYLQFH SHU TXRWD SHUFHQWXDOH VL KDQQR GHOOH
GLIIHUHQ]H� PD O·RUGLQDPHQWR FKH VL RWWLHQH q OR VWHVVR�
/H GLIIHUHQ]H PDJJLRUL VL KDQQR SHU TXDQWR ULJXDUGD OH FRPSRVL]LRQL VHWWRULDOL� LQ SDUWLFRODUH� OH
DWWLYLWj LQGXVWULDOL H� WUD TXHVWH� TXHOOH PDQLIDWWXULHUH KDQQR YDORUL PDJJLRUL WUD OH LPSUHVH SHU FXL
VRQR GLVSRQLELOL L GDWL HFRQRPLFR ILQDQ]LDUL� OD VSLHJD]LRQH q GD ULFHUFDUVL SL� FKH DOWUR QHOOD
VRWWRUDSSUHVHQWD]LRQH GHO VHWWRUH LQWHUPHGLD]LRQH PRQHWDULD H ILQDQ]LDULD �FRGLFH -�� TXHVWR GLSHQGH

��/D EDQFD GDWL $LGD FRQWLHQH ELODQFL� GDWL DQDJUDILFL H ILQDQ]LDUL GL FLUFD ��� PLOD VRFLHWj RSHUDQWL LQ ,WDOLD FRQ XQ
IDWWXUDWR VXSHULRUH D � PLOLDUGL GL OLUH� )RQWH LQIRUPDWLYD q 1RYFUHGLW H O·HGLWRUH %XUHDX YDQ 'LMN�
�� 3HU XQ OLVWD FRPSOHWD GHOOH LQIRUPD]LRQL GLVSRQLELOL VL YHGD O·$SSHQGLFH %�
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GDO IDWWR FKH QHO GDWDVHW $LGD QRQ VRQR FRQWHQXWH LQIRUPD]LRQL UHODWLYH DOOH EDQFKH� FKH
DSSDUWHQJRQR D TXHVWR VHWWRUH�

7DEHOOD�$�� &RPSRVL]LRQH VHWWRULDOH
6HWWRUH &DPSLRQH (FR�ILQDQ]�

$WWLYLWj LQGXVWULDOH� GL FXL ����� �����

&� (VWUD]LRQL GL PLQHUDOL ���� ���
'� $WWLYLWj PDQLIDWWXULHUH� GL FXL ����� �����
'�� $OLPHQWDUH ���� ���
'�� 7HVVLOH H FXRLR ���� �����
'�� /HJQR H FDUWD ��� ����
'�� &KLPLFD H JRPPD ����� �����
'�� 0HFFDQLFD� HOHWWULFD H DOWUH ����� ����

(� 3URGX]LRQH H GLVWULEX]LRQH GL HQHUJLD HOHWWULFD� JDV H DFTXD ���� ���
)� &RVWUX]LRQL ���� ���

6HUYL]L� GL FXL ����� �����

*� &RPPHUFLR DOO·LQJURVVR H DO GHWWDJOLR ����� �����
+� $OEHUJKL H ULVWRUDQWL ���� ���
,� 7UDVSRUWL� PDJD]]LQDJJLR H FRPXQLFD]LRQL ���� ���
-� ,QWHUPHGLD]LRQH PRQHWDULD H ILQDQ]LDULD ���� ���
.� $WWLYLWj LPPRELOLDUL� QROHJJLR� LQIRUPDWLFD� ULFHUFD ���� ����

�� /D UDFFROWD H OD FODVVLILFD]LRQH GHL FRQWUDWWL

/D GHILQL]LRQH GL VDODULR YDULDELOH� 3HU LQGLYLGXDUH OH LPSUHVH FKH DWWXDQR IRUPH GL VDODULR
YDULDELOH� DEELDPR XWLOL]]DWR OH LQIRUPD]LRQL FRQWHQXWH QHOO·LQGDJLQH ,UHV� q TXHVWR XQ SDVVDJJLR
LPSRUWDQWH� VH VL YRJOLRQR DQDOL]]DUH OH GLIIHUHQ]H WUD OH LPSUHVH FKH DWWXDQR H TXHOOH FKH QRQ DWWXDQR
UHWULEX]LRQL YDULDELOL� q QHFHVVDULR LQGLYLGXDUH FRQ FHUWH]]D L GXH LQVLHPL G·LPSUHVD�
$EELDPR XWLOL]]DWR GXH GLIIHUHQWL LQIRUPD]LRQL� 1HO TXHVWLRQDULR q FKLHVWR VX TXDOL WHPL q VWDWR
UDJJLXQWR XQ DFFRUGR IRUPDOH �FLRq VFULWWR� QHJOL XOWLPL GXH DQQL� OD ULVSRVWD SUHYHGH FKH VL VFHOJD WUD
XQD OLVWD GL �� WHPL �DO PDVVLPR �� ULVSRVWH���� 7UD OH SRVVLELOH ULVSRVWH DEELDPR LQGLYLGXDWR TXHOOH
FKH SRWHYDQR LQGLFDUH DFFRUGL DWWLQHQWL IRUPH GL VDODULR YDULDELOH��� Ë VWDWR FRVu SRVVLELOH VXGGLYLGHUH
LO FDPSLRQH LQ WUH VRWWRLQVLHPL� OH LPSUHVH FKH QRQ KDQQR VRWWRVFULWWR DOFXQ DFFRUGR IRUPDOH� OH
LPSUHVH FKH KDQQR VRWWRVFULWWR IRUPDOH PD QHVVXQD WHPD ULFRQGXFLELOH D IRUPH VL VDODULR YDULDELOH HG
LQILQH TXHOOH FKH KDQQR VRWWRVFULWWR XQ DFFRUGR IRUPDOH VX �SRVVLELOL� IRUPH GL VDODULR YDULDELOH�
$EELDPR LQFURFLDWR TXHVWH LQIRUPD]LRQL FRQ OH ULVSRVWH RWWHQXWH DOOD GRPDQGD GLUHWWD VXOO·DWWXD]LRQH
GL IRUPH GL VDODULR YDULDELOH��� /H LQIRUPD]LRQL QRQ FRLQFLGRQR QHFHVVDULDPHQWH LQ TXDQWR OD SUHVHQ]D
GL VDODULR YDUDELOH QHO ELHQQLR ������� QRQ LPSOLFD QHFHVVDULDPHQWH FKH VL VLD UDJJLXQWR XQ DFFRUGR
QHOOR VWHVVR SHULRGR� GLIDWWL O·DFFRUGR SRWUHEEH HVVHUH SUHFHGHQWH H GL GXUDWD WULHQQDOH R TXDGULHQQDOH�

�� 'RPDQGD F��� 6H QHJOL XOWLPL GXH >�������� 1�G�$@ DQQL VRQR VWDWL ILUPDWL DFFRUGL� TXDOL VRQR L WHPL RJJHWWR GL LQWHVD"
�� /H YRFL VHOH]LRQDWH VRQR�
��� 3UHPL GL SUHVHQ]D H VLPLOL�
��� 9RFL VDODULDOL OHJDWH D SURGXWWLYLWj� DQGDPHQWR GHOO·LPSUHVD�
��� &RWWLPL LQGLYLGXDOL R GL JUXSSR�
��� $OWUL DXPHQWL LQFHQWLYDQWL�
�� 'RPDQGD I�� 1HO FRUVR GHO �������� VL VRQR DGRWWDWH IRUPH GL UHWULEX]LRQH YDUDLELOH �FROOHJDWD DOO·DQGDPHQWR HFRQRPLFR H SURGXWWLYR
GHOO·D]LHQGD�" �� 1R� ��� 6H Q·q VROR GLVFXVVR� �� 6u� VL VRQR IDWWL DFFRUGL�
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,O ULVXOWDWR q VWDWR GL DYHU LQGLYLGXDWR ��� LPSUHVH FKH DWWXDQR IRUPH GL VDODULR YDULDELOH� GL FXL VROR �
LQ VHJXLWR DG XQ DFFRUGR VLJODWR SULPD GHO ELHQQLR ��������

/D UDFFROWD GHL FRQWUDWWL� 3HU UDFFRJOLHUH L FRQWUDWWL D]LHQGDOL q VWDWR QHFHVVDULR FRQWDWWDUH
QXRYDPHQWH FKL DYHYD FRPSLODWR LO TXHVWLRQDULR H FKLHGHUH GL LQYLDUH O·DFFRUGR ULJXDUGR LO
PHFFDQLVPR GL UHWULEX]LRQH YDULDELOH� Ë VWDWR SRVVLELOH UDFFRJOLHUH �� FRQWUDWWL VX ��� LPSUHVH� SDUL DO
���� SHU FHQWR�
'L TXHVWH LPSUHVH VL GLVSRQH GHL GDWL HFRQRPLFR ILQDQ]LDUL SHU �� FDVL� FLRq SHU ���� LQ WHUPLQL
SHUFHQWXDOL�
&RQIURQWLDPR O·LQVLHPH GL LPSUHVH FKH SUDWLFDQR IRUPH VL VDODULR YDULDELOH FRQ OH LPSUHVH SHU FXL q
VWDWR SRVVLELOH DYHUH O·DFFRUGR� UHODWLYDPHQWH DOOD ORUR VWUXWWXUD SHU FODVVH GLPHQVLRQDOH� GLVWULEX]LRQH
JHRJUDILFD H VWUXWWXUD VHWWRULDOH� SHU FRQWUROODUH VH VL VRQR LQWURGRWWH GLVWRUVLRQL�

7DEHOOD�$�� &RPSRVL]LRQH GLPHQVLRQDOH
1XPHUR DGGHWWL 6DODULR YDULDELOH &RQWUDWWL UDFFROWL

GD �� D �� ���� ����
GD �� D �� ����� �����
GD ��� D ��� ����� �����
GD ��� D ��� ����� �����
SL� GL ��� ���� �����

/D FRPSRVL]LRQH SHU GLPHQVLRQH G·LPSUHVD GHL GXH VRWWRLQVLHPL q GHO WXWWR VLPLOH� VL KDQQR VROR
DOFXQH YDULD]LRQL LQWHUQH DL GXH UDJJUXSSDPHQWL SLFFROH �PHQR GL ��� DGGHWWL� H JUDQGL LPSUHVH �FRQ
DOPHQR ��� DGGHWWL��

7DEHOOD $�� &RPSRVL]LRQH JHRJUDILFD
3URYLQFLD 6DODULR YDULDELOH &RQWUDWWL UDFFROWL

%HUJDPR ����� �����
%UHVFLD ����� �����
&RPR ��� ����
&UHPRQD ���� ����
/HFFR ���� ����
/RGL ���� �
0LODQR ����� �����
0DQWRYD ���� ����
3DYLD ���� ����
6RQGULR ��� ����
9DUHVH ��� ����

/D FRPSRVL]LRQH JHRJUDILFD PRVWUD GHOOH GLIIHUHQ]H WDOL FKH VH VL RUGLQDQR OH SURYLQFH SHU TXRWD
SHUFHQWXDOH� JOL RUGLQDPHQWL FKH VL RWWHQJRQR ULVXOWDQR GLIIHUHQWL� LQ SDUWLFRODUH ULVXOWD FKH OH SURYLQFH
GL &UHPRQD H 0DQWRYD VRQR VRYUDUDSSUHVHQWDWH PHQWUH /RGL H 3DYLD VRWWRUDSSUHVHQWDWH� /D
VSLHJD]LRQH q SUREDELOPHQWH GD ULFRQGXUVL DOOH HVLJXLWj GHO FDPSLRQH SLXWWRVWR FKH D SDUWLFRODUL
UDJLRQL JHRJUDILFKH� /D FRPSRVL]LRQH VHWWRULDOH q DEEDVWDQ]D GLIIHUHQWH H LQ SDUWLFRODUH O·LQVLHPH GHOOH
LPSUHVH SHU FXL VRQR VWDWL UDFFROWL L FRQWUDWWL ULVXOWD GLVWRUWR YHUVR OH DWWLYLWj PDQLIDWWXULHUH� WUD L
VHUYL]L OH GLIIHUHQ]H SL� PDUFDWH VL UHJLVWUDQR QHO VHWWRUH LQWHUPHGLD]LRQH PRQHWDULD H ILQDQ]LDULD
�FRGLFH -��
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7DEHOOD $��� &RPSRVL]LRQH VHWWRULDOH
6HWWRUH 6DODULR

YDULDELOH
&RQWUDWWL
UDFFROWL

$WWLYLWj LQGXVWULDOH� GL FXL ���� �����

&� (VWUD]LRQL GL PLQHUDOL � �
'� $WWLYLWj PDQLIDWWXULHUH� GL FXL �� �����
'�� $OLPHQWDUH ��� ����
'�� 7HVVLOH H FXRLR ���� ����
'�� /HJQR H FDUWD ���� ����
'�� &KLPLFD H JRPPD ����� �����
'�� 0HFFDQLFD� HOHWWULFD H DOWUH ����� �����

(� 3URGX]LRQH H GLVWULEX]LRQH GL HQHUJLD HOHWWULFD�« ���� �
)� &RVWUX]LRQL ���� �

6HUYL]L� GL FXL ���� �����

*� &RPPHUFLR DOO·LQJURVVR H DO GHWWDJOLR ���� ����
+� $OEHUJKL H ULVWRUDQWL � �
,� 7UDVSRUWL� PDJD]]LQDJJLR H FRPXQLFD]LRQL ���� ����
-� ,QWHUPHGLD]LRQH PRQHWDULD H ILQDQ]LDULD ���� ����
.� $WWLYLWj LPPRELOLDUL� QROHJJLR� LQIRUPDWLFD� ULFHUFD ���� ����

/D FODVVLILFD]LRQH� /D OHWWXUD GHL FRQWUDWWL UDFFROWL KD SHUPHVVR GL UDFFRJOLHUH LQIRUPD]LRQL H� SHU
PH]]R GL DOFXQH DVVXQ]LRQL VHPSOLILFDWULFL� UHQGHUOH XQLIRUPL H FRVu XQLUOH DO UHVWR GHOOH EDQFD GDWL�

, GDWL FKH VL VRQR UDFFROWL H FODVVLILFDWL ULJXDUGDQR���

• GDWD GHOO·DFFRUGR� GDWD GD FXL GHFRUUH� GXUDWD�
• JOL VWDELOLPHQWL �VROR OR VWDELOLPHQWR GHOO·LQGDJLQH ,UHV R DQFKH DOWUL� HG LO SHUVRQDOH �FKL q HVFOXVR�

FRLQYROWR�
• WHPSL HURJD]LRQH GHO SUHPLR�
• PHFFDQLVPL GL YHULILFD GHOO·DFFRUGR�
• HYHQWXDOL TXRWH FRQVROLGDWH�
• FRUUHWWLYL SHU OD SUHVHQ]D LQGLYLGXDOH�
• LQGLFDWRUH DGRWWDWR �DO PDVVLPR FLQTXH��
• LO PHFFDQLVPR GL UHWULEX]LRQH SHU FLDVFXQ LQGLFDWRUH� LQ SDUWLFRODUH� GHQRPLQD]LRQH� GHILQL]LRQH

HG XQLWj GL PLVXUD GHOO·LQGLFH� DOJRULWPR� FLRq� FLIUD PLQLPD� FLIUD PDVVLPD� HODVWLFLWj GHO
SUHPLR UHODWLYDPHQWH DOO·LQGLFH�

�� &RQFOXVLRQL

,O FDPSLRQH GL SDUWHQ]D� ULFDYDWR GDOO·LQGDJLQH ,UHV ����� ULVXOWD VRGGLVIDFHQWH SHU TXDQWR ULJXDUGD OD
QXPHURVLWj H TXLQGL OD VLJQLILFDWLYLWj� ULVXOWD LQYHFH LQVRGGLVIDFHQWH SHU OD UDSSUHVHQWDWLYLWj� LQ
SDUWLFRODUH LO FDPSLRQH ULVXOWD IRUWHPHQWH GLVWRUWR YHUVR LPSUHVH GL JUDQGL GLPHQVLRQL H LPSUHVH
ULFRQGXFLELOL DG DWWLYLWj LQGXVWULDOL� LQ SDUWLFRODUH DL VHWWRUL HOHWWURPHFFDQLFL�
/H LQIRUPD]LRQL FKH VL VRQR DJJLXQWH ULVXOWDQR VRGGLVIDFHQWL SHU TXDQWR ULJXDUGD OD FRSHUWXUD GHO
FDPSLRQH� LQROWUH L VRWWRFDPSLRQL SHU FXL VRQR GLVSRQLELOH OH LQIRUPD]LRQL QRQ LQWURGXFRQR
SDUWLFRODUL GLVWRUVLRQL� DQFKH VH DFFHQWXDQR DOFXQH FDUDWWHULVWLFKH GHO FDPSLRQH ,UHV�
VRYUDUDSSUHVHQWD]LRQH GHL VHWWRUL PDQLIDWWXULHUL H GHOOH LPSUHVH GL PDJJLRUL GLPHQVLRQL�

�� 3HU OD OLVWD GHOOH YDULDELOL HG DOWUH LQIRUPD]LRQL VL YHGD O·DSSHQGLFH &�
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$SSHQGLFH %� /H LQIRUPD]LRQL HFRQRPLFR ILQDQ]LDULH� FDPSL H OHJHQGD

'HVFUL]LRQH YDULDELOH 1RPH 3HULRGR 2VVHUYD]LRQL

� UDJLRQH VRFLDOH UDJVRF

� LQGLUL]]R LQGL

� ORFDOLWj ORFR

� SURYLQFLD SURY

� GHVFUL]LRQH GHOO
DWWLYLWj GHV

� FRGLFH $WHFR�� DWHFR��

� ULFDYL GHOOH YHQGLWH ULF �������

� ULVXOWDWR GL HVHUFL]LR ULV �������

� YDORUH DJJLXQWR YD �������

�� GLSHQGHQWL GLS �������

�� IOXVVL GL FDVVD FDVK �������

�� FDSLWDOH N �������

�� WRWDOH SDWULPRQLR QHWWR SDWU �������

�� UHWXUQ RQ VDOHV URV �������

�� UHWXUQ RQ LQYHVWPHQW URL �������

�� UHWXUQ RQ HTXLW\ URH �������

�� VDODUL H VWLSHQGL ZDJH �������

�� RQHUL VRFLDOL RQHU �������

�� WUDWWDPHQWR GL ILQH UDSSRUWR WIU �������

�� WUDWWDPHQWR GL TXLHVFHQ]D TXL �������

�� DOWUL FRVWL RWKHU �������

�� WRWDOH FRVWL SHUVRQDOH FGLS ������� q OD VRPPD �����

�� WRWDOH FRVWL GL SURGX]LRQH FSURG �������

�� WRWDOH SURYHQWL ILQDQ]LDUL SURYI �������

�� WRWDOH RQHUL ILQDQ]LDUL RQHUI �������

�� VDOGR SURYHQWL H RQHUL ILQDQ]LDUL VDOI ������� q OD GLIIHUHQ]D �����

�� XWLOH �SHUGLWD� HVHUFL]LR XWLOH �������

�� XWLOH �SHUGLWD� GL WHU]L XWDO �������

�� XWLOH �SHUGLWD� GL JUXSSR XWRW ������� q OD VRPPD GL �����

�� OHYHUDJH OHY �������

�� FRVWR GHQDUR D SUHVWLWR GHQ �������
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$SSHQGLFH &� , FRQWUDWWL FRGLILFDWL� FDPSL H OHJHQGD

&DVR� FRGLFH� FKLDYH�
'DWDDFF� GDWD GHOO·DFFRUGR �JJ�PP�DD�
'DWDYDO� GDWD GD FXL HQWUD LQ YLJRUH O·DFFRUGR �JJ�PP�DD�
'XUDWD� GXUDWD GHOO·DFFRUGR� QXPHUR PHVL
$QQR� DQQR D FXL ID ULIHULPHQWR LO SUHPLR� VH SRVVLELOH �����
*UXSSR� VH ULJXDUGD VROR OR VWDELOLPHQWR GHOO·LQGDJLQH �YDORUH ��� RSSXUH DQFKH DOWUL VWDELOLPHQWL �YDORUH ��
3HUVRQ� LO SHUVRQDOH FRLQYROWR QHOOD UHWULEX]LRQH YDULDELOH

�� WXWWL
�� HVFOXVL L ODYRUDWRUL DVVXQWL D WHPSR GHWHUPLQDWR
�� HVFOXVL L GLULJHQWL R TXDGUL

&BILVVD� FLIUD ILVVD� FLRq QRQ DOHDWRULD� LQGLSHQGHQWH GDOO·DQGDPHQWR GL FLDVFXQ SDUDPHWUR� PLJOLDLD GL OLUH�

&L VRQR RWWR FDPSL FKH VL ULSHWRQR FLQTXH YROWH �QXPHUR PDVVLPR GL SDUDPHWUL WURYDWR�� L FDPSL VRQR QXPHUDWL D
VHFRQGD GHO SDUDPHWUR FXL VL ULIHULVFRQR�

'HQB�� GHQRPLQD]LRQH GHO SDUDPHWUR� FRVu FRPH FKLDPDWR QHOO·DFFRUGR
'HIB�� GHILQL]LRQH
&ODB�� OD IDPLJOLD GL SDUDPHWUL D FXL DSSDUWLHQH LO SDUDPHWUR LQ TXHVWLRQH�
8QLWjB�� XQLWj GL PLVXUD GHO SDUDPHWUR
;BPLQ�� YDORUH PLQLPR GHO FDPSR GL YDULD]LRQH GHO SDUDPHWUR� HVSUHVVR QHOO·XQLWj GL PLVXUD
9DOBPLQ�� SUHPLR PLQLPR FRQVHJXLWR VH UDJJLXQWR LO YDORUH PLQLPR� PLJOLDLD GL OLUH�
9DOBPD[�� SUHPLR PDVVLPR FRQVHJXLELOH�
,QWHUB�� q O·LQWHUFHWWD GHOOD IXQ]LRQH� GRSR SDUDPHWUL]]D]LRQH�
&RHIIB�� LO FRHIILFLHQWH DQJRODUH� GRSR SDUDPHWUL]]D]LRQH�

&B3UHV� LO FRHIILFLHQWH GHILQLWR GDOOD SUHVHQ]D LQGLYLGXDOH�
�� QRQ q SUHYLVWD SURSRU]LRQDOLWj WUD LO SUHPLR q OD SUHVHQ]D LQGLYLGXDOH �D PHQR FKH VLD XQR GHL SDUDPHWUL�
����� q SUHYLVWD SURSRU]LRQDOLWj PD LQ PLVXUD GHILQLWD GD XQ FRHIILFLHQWH LQGLYLGXDOH� HVHPSLR� SHUFHQWXDOH JLRUQL

ODYRUDWL VXO WRWDOH�
4XDOVLDVL QXPHUR� q SUHYLVWD SURSRU]LRQDOLWj� FKH SXz GDUH LO YDORUH ULSRUWDWR FRPH PDVVLPD YDULDELOLWj�

&B&DWHJ� LO FRHIILFLHQWH ULJXDUGD HYHQWXDOL GLIIHUHQ]LD]LRQL SHU FDWHJRULD� , YDORUL GHO SUHPLR ULSRUWDWL QHL FDPSL� &BILVVD H
9DOBPLQ 9DOBPD[� VRQR TXHOOL EDVH�

�� QRQ q SUHYLVWD DOFXQD ULSDUDPHWUL]]D]LRQH
����� SUHYLVWD SDUDPHWUL]]D]LRQH� PD QRQ VSHFLILFDWR FRPH�
QXPHUR PDJJLRUH GL �� q SUHYLVWD SDUDPHWUL]]D]LRQH� FKH SXz GDUH LO YDORUH ULSRUWDWR FRPH PDVVLPD YDULDELOLWj�

(URJD� WHPSL GL HURJD]LRQH�
�� PHQVLOH
�� DQQXDOH
�� DQQXDOH FRQ DQWLFLSR

9HULILFD� 0HFFDQLVPL GL YHULILFD�
�� FRQJLXQWD
�� 22� 66� LQIRUPDWL
�� QRQ SUHYLVWD

1RWH� LSRWHVL QHFHVVDULH DOOD FRGLILFD]LRQH R FKLDULPHQWL



��

$SSHQGLFH '� 8Q PRGHOOR SHU OD GHILQL]LRQH GHO JUDGR GL LQFHUWH]]D

6XSSRQLDPR GL UDSSUHVHQWDUH OD SURGX]LRQH HIIHWWLYD DWWUDYHUVR GD XQD IXQ]LRQH GL SURGX]LRQH FRQ
UHQGLPHQWL GL VFDOD FRVWDQWL GHO WLSR�

( ) ( )[ ]KLfY ,11 λ−δ−=
GRYH δ VLD LO WDVVR GL VFDUWR� λ VLD LO WDVVR GL DVVHQWHLVPR PHGLR� ( )Lλ−1 VLD O·LQSXW ODYRUDWLYR
PLVXUDWR LQ XQLWj GL HIILFLHQ]D� H . VLDQR JOL DOWUL IDWWRUL SURGXWWLYL �PDFFKLQH� FRQRVFHQ]D� HFF�� /D
SURGXWWLYLWj HIIHWWLYD q SHUWDQWR UDSSUHVHQWDELOH FRPH
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GRYH p UDSSUHVHQWD LO SUH]]R GL YHQGLWD GHO SURGRWWR� w OD UHWULEX]LRQH �ORUGD� SHU DGGHWWR� τ q OD

SHUFHQWXDOH GL ULFDULFR SHU RQHUL VRFLDOL� ( )τ+1w LO FRVWR GHO ODYRUR SHU DGGHWWR HG r LO FRVWR G·XVR
GHJOL DOWUL IDWWRUL SURGXWWLYL� 7LSLFDPHQWH XQ DFFRUGR GL VDODULR DG LQFHQWLYR UHQGH OD UHWULEX]LRQH
IXQ]LRQH GL XQR R SL� LQGLFDWRUL� 3RVVLDPR WXWWDYLD VLQWHWL]]DUH L GLYHUVL FDVL FRQVLGHUDQGR FRPH FDVR
JHQHUDOH TXHOOR LQ FXL LO VDODULR YLHQH FRUUHODWR DOOD SURILWWDELOLWj QHWWD G·LPSUHVD
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GRYH L SURILWWL D]LHQGDOL VRQR D ORUR YROWD IXQ]LRQH GL GLYHUVH YDULDELOL
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8WLOL]]DQGR OD GHILQL]LRQH SUHFHGHQWH DEELDPR FKH
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RYYHUR OD UHWULEX]LRQH LQFHQWLYDWD YLHQH D GLSHQGHUH GDOOH VWHVVH YDULDELOL FKH LQIOXHQ]DQR OD
SURILWWDELOLWj� 7XWWDYLD LO JUDGR GL FRQWUROOR GHO ODYRUDWRUH q PROWR GLYHUVR VX FLDVFXQD GL HVVH�
PDVVLPR VXOO·DVVHQWHLVPR� VXOO·LPSHJQR H VXOOD TXDOLWj� H PLQLPR R QXOOR VXO SUH]]R GL YHQGLWD GHL
SURGRWWL R VXO FRVWR GHOO·LQGHELWDPHQWR� $QFKH LO FRQWUROOR D]LHQGDOH q SL� IRUWH VX DOFXQH YDULDELOL
TXDOL O·LQYHVWLPHQWR SHU RFFXSDWR H PLQLPR LQ DOWUL FDVL �TXDOL JOL RQHUL VRFLDOL R LO FRVWR GHO GHQDUR��
&HUFDQGR GL RUGLQDUH OH GLYHUVH YDULDELOL VHFRQGR LO JUDGR GL LQFHUWH]]D FUHVFHQWH �RYYHUR VHFRQGR LO
JUDGR GHFUHVFHQWH GL FRQWUROOR GD SDUWH GHL ODYRUDWRUL LQ D]LHQGD� VL SXz FRVWUXLUH OD WDEHOOD VHJXHQWH
�VX FXL q EDVDWD OD WDEHOOD �� QHO WHVWR��



��

7DEHOOD $��� &ODVVLILFD]LRQH GHJOL LQGLFDWRUL GL SURGXWWLYLWj

VLPERORJLD IDPLJOLD GL LQGLFDWRUL TXDOH YDULDELOH YLHQH LQWURGRWWD
VFDOD GL LQFHUWH]]D �RYYHUR PLQRU
FRQWUROOR GLUHWWR GHO ODYRUDWRUH�

iλ
WDVVR GL DVVHQWHLVPR

LQGLYLGXDOH �SXz LQFRUSRUDUH
DQFKH OD QR]LRQH GL LPSHJQR�

iλ �

∑λ=λ
i

i
WDVVR GL DVVHQWHLVPR PHGLR
�RYYHUR LPSHJQR GL JUXSSR� nii λλλλλ +− ,...,,,...,, 1121 �
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$SSHQGLFH (� (UURUL GL SHUFH]LRQH GHJOL LQWHUYLVWDWL

/D GLVSRQLELOLWj GHL GDWL GL ELODQFLR SURYHQLHQWL GDOOD EDQFD GDWL $LGD FL KD SHUPHVVR GL YHULILFDUH
O·DWWHQGLELOLWj GHOOD FRPSLOD]LRQH GHL TXHVWLRQDUL�H SL� LQ JHQHUDOH OD FRUUHWWH]]D GHOOD SHUFH]LRQH GD
SDUWH GHL UDSSUHVHQWDQWL VLQGDFDOL GHOOD VLWXD]LRQH D]LHQGDOH�

$ IURQWH GHOOH GRPDQGH VXO TXHVWLRQDULR FKH FKLHGHYDQR�

��� 1HO ����� TXDO q VWDWD OD VLWXD]LRQH HFRQRPLFD H SURGXWWLYD GHOOD 8QLWj /RFDOH LQ EDVH DL
VHJXHQWL HOHPHQWL "

LQ FUHVFLWD VWDELOH LQ GHFOLQR
3URGX]LRQH � � �

)DWWXUDWR � � �

,QYHVWLPHQWL � � �

2FFXSDWL � � �

8WLOL � � �

3HU TXDQWR ULJXDUGD OH YRFL ´IDWWXUDWRµ� ´RFFXSDWLµ H ´XWLOLµ q SRVVLELOH ULFRVWUXLUH O·HIIHWWLYD
YDULD]LRQH QHOO·DQQR SUHFHGHQWH GHOOH FRUULVSRQGHQWL JUDQGH]]H� ULIHULWH WXWWDYLD DOO·LQWHUD LPSUHVD H
QRQ DOO·XQLWj ORFDOH� 3RLFKp FRPXQTXH VHPEUD LPSODXVLELOH VFRUSRUDUH XWLOL H IDWWXUDWR D OLYHOOR GL
XQLWj ORFDOH� ULWHQLDPR FKH JOL LQWHUYLVWDWL DEELDQR ULIHULWR DOO·LQWHUD VRFLHWj TXHVWH JUDQGH]]H� $EELDPR
FRVu FDOFRODWR OD YDULD]LRQH LQWHUFRUVD WUD ���� H ���� GL TXHVWH WUH JUDQGH]]H�

3HU TXDQWR VLD GLIILFLOH PLVXUDUH OD SHUFH]LRQH VRJJHWWLYD GHJOL LQWHUYLVWDWL� VSHFLDOPHQWH QHO FDVR GL
DXWRVRPPLQLVWUD]LRQH GHL TXHVWLRQDUL� DEELDPR LQWHUSUHWDWR FRPH VWDELOH XQD VLWXD]LRQH LQ FXL OD
YDULD]LRQH VL FROORFD WUD LO ��� HG LO ��� SHUFHQWLOH GHL YDORUL RVVHUYDWL QHO FDPSLRQH� O·DWWULEX]LRQH
LQWHQ]LRQDOH GHO ��� GHL FDVL RVVHUYDWL DOOD FODVVLILFD]LRQH ´VWDELOHµ YXRO UHQGHUH FRQWR GHOO·LQHU]LD
SHUFHWWLYD FKH FDUDWWHUL]]D PROWL FRPSRUWDPHQWL XPDQL��� 2YYLDPHQWH VRQR VWDWL DWWULEXLWL DL FDVL ´LQ
GHFOLQRµ R ´LQ FUHVFLWDµ L FDVL FKH FDGHVVHUR ULVSHWWLYDPHQWH DO GL VRWWR R DO GL VRSUD GL WDOH LQWHUYDOOR�

&RQIURQWDQGR OH ULVSRVWH ULSRUWDWH QHL TXHVWLRQDUL FRQ TXDQWR ULSRUWDWR QHL ELODQFL D]LHQGDOL �YHGL
WDEHOOD $��� VL UHVWD FROSLWL GDOOR VFDUWR WUD OH GXH ULOHYD]LRQL� QHO FDVR GHO IDWWXUDWR LO ��� GHJOL
LQWHUYLVWDWL SHUFHSLVFH HUURQHDPHQWH SHU HFFHVVR O·DQGDPHQWR GL TXHVWD JUDQGH]]D� HG XQ XOWHULRUH
��� SHUFHSLVFH SHU GLIHWWR� 9DORUL DOWUHWWDQWR ULOHYDQWL VL UHJLVWUDQR QHO FDVR GHOO·DQGDPHQWR GHJOL
RFFXSDWL ����� LQ HFFHVVR H ���� LQ GLIHWWR� H GHJOL XWLOL D]LHQGDOL ����� LQ HFFHVVR H ���� LQ GLIHWWR��
'XH VHPEUDQR OH LQGLFD]LRQL FKH VL SRVVRQR WUDUUH GD TXHVWL ULVXOWDWL� GD XQ ODWR XQD GLVWRUVLRQH GL
WLSR ´RWWLPLVWLFRµ FRQGXFH DG XQD VLVWHPDWLFD SUHYDOHQ]D GHJOL HUURUL GL SHUFH]LRQH LQ HFFHVVR ULVSHWWR
D TXHOOL LQ GLIHWWR� GDOO·DOWUR O·HUURUH GL SHUFH]LRQH DXPHQWD FRQ O·DXPHQWDUH GHOOD VFDOD GL LQFHUWH]]D
SURSRVWD QHOO·DSSHQGLFH SUHFHGHQWH �VRQR LQIDWWL FUHVFHQWL VHFRQGR OD VHTXHQ]D� RFFXSDWL�IDWWXUDWR�
XWLOL�� /R VFDUWR QRQ VHPEUD SHU DOWUR LPSXWDELOH D GLIIHUHQ]H UHODWLYH DO VHWWRUH FRQWUDWWXDOH GL
DSSDUWHQHQ]D GHOOH LPSUHVH�

��
, YDORUL VRJOLD VRQR FRVu GHILQLWL� O·RFFXSD]LRQH D]LHQGDOH q VWDWD FRQVLGHUDWD VWDELOH VH OD YDULD]LRQH HIIHWWLYD q ULVXOWDWD

FRPSUHVD WUD ²�� H ���� LO IDWWXUDWR q VWDWR FRQVLGHUDWR VWDELOH VH OD YDULD]LRQH HIIHWWLYD q ULVXOWDWD FRPSUHVD WUD ²�� H
���� HG LQILQH JOL XWLOL D]LHQGDOL VRQR VWDWL FRQVLGHUDWL VWDELOL VH OD YDULD]LRQH HIIHWWLYD q ULVXOWDWD FRPSUHVD WUD ²��� H
�����
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6H VL WUDWWDVVH GL HUURUL GL GLVWUD]LRQH�GLVDWWHQ]LRQH TXHVWL QRQ DYUHEEHUR QDWXUD VLVWHPDWLFD�
,QFRHUHQ]H GL TXHVWR WLSR VRQR IUHTXHQWL QHOOD DXWRVRPPLQLVWUD]LRQH GHL TXHVWLRQDUL� H LO SUHVHQWH
QRQ ID HFFH]LRQH DO ULJXDUGR��� 7XWWDYLD QHO FDVR SUHVHQWH TXHVWR DVVXPH SDUWLFRODUH ULOHYDQ]D LQ
TXDQWR VWLDPR DQDOL]]DQGR PHFFDQLVPL FRQWUDWWXDOL EDVDWL VX JUDQGH]]H SHU OH TXDOL L ODYRUDWRUL
GLPRVWUDQR GL DYHUH SHUFH]LRQH PROWR LPSUHFLVD� 4XHVWR SRWUHEEH FRQWULEXLUH D VSLHJDUH OD ULGRWWD
YDULDELOLWj GHOOH UHWULEX]LRQL LQ SUHVHQ]D GL HURJD]LRQL VLJQLILFDWLYH�

7DEHOOD $�� ² 6FRVWDPHQWR WUD SHUFH]LRQH LQWHUYLVWDWL H VLWXD]LRQH HIIHWWLYD ² YDORUL DVVROXWL
IDWWXUDWR

VLWXD]LRQH HIIHWWLYD
SHUFH]LRQH LQWHUYLVWDWRÈ GHFOLQR VWDELOH FUHVFLWD

GHFOLQR �� �� �
VWDELOH �� �� ��
FUHVFLWD �� �� ��

RFFXSDWL
VLWXD]LRQH HIIHWWLYD

SHUFH]LRQH LQWHUYLVWDWRÈ GHFOLQR VWDELOH FUHVFLWD

GHFOLQR �� �� �
VWDELOH �� �� ��
FUHVFLWD �� �� ��

XWLOL
VLWXD]LRQH HIIHWWLYD

SHUFH]LRQH LQWHUYLVWDWRÈ GHFOLQR VWDELOH FUHVFLWD

GHFOLQR �� �� ��
VWDELOH �� �� ��
FUHVFLWD �� �� ��

 
6RUJH O·LQWHUURJDWLYR VXOOD GLVWULEX]LRQH GL TXHVWL HUURUL GL SHUFH]LRQH� $ TXHVWR VFRSR DEELDPR
FRVWUXLWR XQD YDULDELOH FKH q SDUL D � TXDQGR OD SHUFH]LRQH q FRUUHWWD� SDUL D � TXDQGR YL q XQD
SHUFH]LRQH VEDJOLDWD GL XQD VROD FDWHJRULD �LQGLFR ´GHFOLQRµ TXDQGR q ´VWDELOHµ� R YLFHYHUVD ² H FRVu
DQFKH QHO FDVR GL ´VWDELOHµ LQYHFH FKH ´FUHVFLWDµ R YLFHYHUVD� H SDUL D � TXDQGR OD SHUFH]LRQH HUUDWD
FRLQYROJH GXH FDWHJRULH �LQGLFR ´GHFOLQRµ LQYHFH GL ´FUHVFLWDµ R YLFHYHUVD�� 6L VDUHEEH LQGRWWL D
ULWHQHUH FKH OD GLPHQVLRQH D]LHQGDOH SRVVD FRQGL]LRQDUH OD GLVSRQLELOLWj GL LQIRUPD]LRQL D
GLVSRVL]LRQH GHL GHOHJDWL FKH QHOOD PDJJLRU SDUWH GHL FDVL KDQQR FRPSLODWR L TXHVWLRQDUL� 7XWWDYLD�
RVVHUYDQGR OD WDEHOOD $��� VL QRWDQR GXH FRVH� OD SULPD q FKH JOL HUURUL GL SHUFH]LRQH VXL GLYHUVL
DVSHWWL GHOOD YLWD D]LHQGDOH VRQR WUD ORUR VFDUVDPHQWH FRUUHODWL� OD VHFRQGD q FKH HVVL VRQR SRFR
FRUUHODWL FRQ DOWUH FDUDWWHULVWLFKH GHOO·D]LHQGD �OD GLPHQVLRQH LQ WHUPLQL GL RFFXSD]LRQH� LO WDVVR GL
VLQGDFDOL]]D]LRQH GHJOL DGGHWWL� OD TXRWD GL LPSLHJDWL� OD SUHVHQ]D QHOO·XQLWj ORFDOH GL GLUH]LRQH GHO
SHUVRQDOH�XIILFLR UHOD]LRQL VLQGDFDOL�UDSSUHVHQWDQ]D VLQGDFDOH XQLWDULD�� Ë FXULRVR ULOHYDUH FKH OD
GLVSRQLELOLWj DO GLDORJR VL FRUUHOD SRVLWLYDPHQWH FRQ JOL HUURUL GL SHUFH]LRQH QHOO·DQGDPHQWR GHJOL XWLOL�
TXDVL FKH O·LQVWDXUDUVL GL XQ UDSSRUWR ILGXFLDULR D VHJXLWR GL IUHTXHQWD]LRQH ULSHWXWD ULGXFD OD FDSDFLWj
GL FRQWUROOR GHL UDSSUHVHQWDQWL VLQGDFDOL�

��
3HU HVHPSLR QHO TXHVWLRQDULR FRPSDUH OD GRPDQGD ´1HO ���� q VWDWR IDWWR ULFRUVR DOOD &,*"µ H OD ULVSRVWD SHUPHWWH

OD GLVWLQ]LRQH WUD ´&,*6µ �YDULDELOH 9��B�� H ´&,* RUGLQDULDµ �YDULDELOH 9��B��� ,Q DOWUR SXQWR VL ULFKLHGH VH ´&·q VWDWR
HVXEHUR GL GLSHQGHQWL QHO FRUVR GHO ����"µ HG LQ FDVR GL ULVSRVWD SRVLWLYD� VL FKLHGH D TXDOL VWUXPHQWL VL q IDWWR ULFRUVR�
WUD FXL DQFKH OD &,*� 6X ��� TXHVWLRQDUL DQDOL]]DWL� YL VRQR �� FDVL GL LQWHUYLVWDWL FKH ULVSRQGRQR SRVLWLYDPHQWH DG XQD
GHOOH GXH XVFLWH GHOOD SULPD GRPDQGD H QHJDWLYDPHQWH DOOD VHFRQGD �SDUL DO ���� GHO FDPSLRQH� H DOWUL � FDVL GL LQWHUYLVWDWL
�SDUL DOOR ���� GHO FDPSLRQH� FKH FRPSLRQR O·HUURUH LQYHUVR� $QDORJDPHQWH� HVLVWHYD XQD GRPDQGD GL YHULILFD
VXOO·DQGDPHQWR GHJOL RFFXSDWL� FKH FKLHGHYD ´5LVSHWWR DOO·DQQR SUHFHGHQWH ������ O·RFFXSD]LRQH q� DXPHQWDWD �
ULPDVWD DOO·LQFLUFD XJXDOH � GLPLQXLWDµ� &RQIURQWDQGR FRQ OD GRPDQGD ULSRUWDWD QHO WHVWR VXOO·DQGDPHQWR
RFFXSD]LRQDOH� VL UHJLVWUD XQ ����� GL JLXGL]LL LQFRHUHQWL WUD OH GXH GRPDQGH�



��

7DEHOOD $�� ² 0DWULFH GL FRUUHOD]LRQH WUD DOFXQH YDULDELOL �SDLUZLVH FRUUHODWLRQ�

          |   erocc erfat eruti  dimi  dens   whit  disp1  actdir actrsi actrsu 
----------+---------------------------------------------------------------------- 
    erocc |   1.00 
    erfat |   0.01   1.00  
    eruti |   0.06   0.14*  1.00  
     dimi |   0.09   0.06   0.10   1.00 
     dens |   0.02  -0.08   0.07  -0.06  1.00  
     whit |   0.06   0.04  -0.01   0.13 -0.40*  1.00 
    disp1 |   0.11   0.04   0.13*  0.40  0.12* -0.02  1.00  
   actdir |   0.01   0.03   0.16*  0.34 -0.05   0.10  0.22*  1.00  
   actrsi |   0.14   0.06   0.04   0.46 -0.12*  0.28  0.28*  0.25*  1.00  
   actrsu |   0.08   0.06   0.05   0.41  0.11* -0.04  0.39*  0.22*  0.42*  1.00  

/HJHQGD�
HURFF  HUURUH SHUFH]LRQH RFFXSD]LRQH
HUIDW  HUURUH SHUFH]LRQH IDWWXUDWR
HUXWL  HUURUH SHUFH]LRQH XWLOL
GLPL  FODVVL GLPHQVLRQDOL RFFXSDWL �����������������������������ROWUH ����
GHQV  WDVVR GL VLQGDFDOL]]D]LRQH
ZKLW  TXRWD LPSLHJDWL
GLVS�  GLVSRQLELOLWj DO GLDORJR ��� FRPS HVWU LQFRQWUL�
DFWGLU  HVLVWH GLUH]LRQH GHO SHUVRQDOH �QR�Vu LQ DOWUD XQLWj ORFDOH�LQ TXHVWD XQLWj ORFDOH�
DFWUVL  HVLVWH XIILFLR KK�UU� �QR�Vu LQ DOWUD XQLWj ORFDOH�LQ TXHVWD XQLWj ORFDOH�
DFWUVX  HVLVWH UVX �QR�Vu LQ DOWUD XQLWj ORFDOH�LQ TXHVWD XQLWj ORFDOH�

 LQGLFD VLJQLILFDWLYLWj GHO FRHIILFLHQWH DO ����
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$SSHQGLFH )� 7HPL GL RJJHWWR GL DFFRUGR R GL SLDWWDIRUPD D]LHQGDOH� $OOHJDWR DO
TXHVWLRQDULR ,UHV�

• 2FFXSD]LRQH
��� 2FFXSD]LRQH H LQYHVWLPHQWL �SLDQR� SURVSHWWLYH JHQHUDOL�

��� *DUDQ]LH RFFXSD]LRQDOL� VWDELOLWj RUJDQLFL

��� &RQWUDWWL GL IRUPD]LRQH�ODYRUR

��� $VVXQ]LRQL D WHPSR GHWHUPLQDWR

��� $VVXQ]LRQL D SDUW WLPH

��� /DYRUR LQWHULQDOH� FROODERUD]LRQL FRRUGLQDWH H FRQWLQXDWLYH

��� $VVXQ]LRQL ODYRUDWRUL H[WUDFRPXQLWDUL

��� $OWUH PRGDOLWj GL QXRYH DVVXQ]LRQL

��� &DVVD LQWHJUD]LRQH �GXUDWD� ODYRUDWRUL FRLQYROWL� URWD]LRQH�

��� 5LGX]LRQH RFFXSD]LRQDOH FRQ PLVXUH GLYHUVH GD &,* �GLPLVVLRQL LQFHQWLYDWH� SURFHGXUH GL PRELOLWj� RXWSODFHPHQW� LQFHQWLYL DO
ODYRUR LQ SURSULR� SDVVDJJL GLUHWWL� HFF�

• 6DODULR
��� &RQWUDWWL GL VROLGDULHWj

��� 9RFL VDODULDOL �DXPHQWL� SUHPL� HFF�� LQ FLIUD XJXDOH SHU WXWWL

��� 3UHPL GL SUHVHQ]D H VLPLOL

��� 9RFL VDODULDOL �DXPHQWL� SUHPL� HFF�� OHJDWH D SURGXWWLYLWj� DQGDPHQWR GHOO·LPSUHVD

��� ,QGHQQLWj SHU ODYRUL R VLWXD]LRQL VSHFLILFKH �WXUQL� GLVDJLR� HFF��

��� &RWWLPL LQGLYLGXDOL R GL JUXSSR

��� $OWUL DXPHQWL LQFHQWLYDQWL �SDUWHFLSD]LRQH DJOL XWLOL� HFF��

��� $VVLFXUD]LRQL� SUHYLGHQ]D LQWHJUDWLYD

• 2UDULR GL ODYRUR
��� 2UDULR� FDOHQGDULR DQQXDOH �IHULH� IHVWLYLWj�

��� )OHVVLELOLWj GHOO·RUDULR DQQXR

��� )OHVVLELOLWj GHOO·RUDULR SHU LQWHUL UHSDUWL GL SURGX]LRQH

��� 7XUQL �LVWLWX]LRQH� PRGLILFD]LRQH�

��� 5LGX]LRQH G·RUDULR

��� 5HJROD]LRQH SDUW�WLPH

��� 6WUDRUGLQDULR

��� 5LSRVL FRPSHQVDWLYL

��� $OWUL DVSHWWL GHOO·RUDULR H GHO WHPSR GL ODYRUR

��� 7UDVIHUWH

• 6LFXUH]]D HG DPELHQWH
��� 'HOHJDWR DOOD VLFXUH]]D

��� $OWUL DVSHWWL GHOO·DPELHQWH GL ODYRUR LQWHUQR DOO·D]LHQGD �VLFXUH]]D� PHGLFLQD SUHYHQWLYD� HFF�

��� $PELHQWH GL ODYRUR HVWHUQR DOO·D]LHQGD� LQWHUYHQWL HFRORJLFL

• 3URIHVVLRQDOLWj H IRUPD]LRQH
��� ,QTXDGUDPHQWR �UHYLVLRQH� YHULILFD SHULRGLFD�

��� 0RGDOLWj GL VYLOXSSR GHOOD SURIHVVLRQDOLWj� GHOOD FDUULHUD

��� &RUVL GL IRUPD]LRQH SHU RSHUDL

��� &RUVL GL IRUPD]LRQH SHU DOWUL ODYRUDWRUL



��

• ,QQRYD]LRQH RUJDQL]]DWLYD H WHFQRORJLFD
��� ,QQRYD]LRQH WHFQRORJLFD� PRGDOLWj GL LQWURGX]LRQH H FRQVHJXHQ]H

��� &LUFROL GHOOD TXDOLWj� JUXSSL GL PLJOLRUDPHQWR� TXDOLWj WRWDOH

��� /DYRUR GL JUXSSR �DXWRQRPR�VHPLDXWRQRPR�� LQ VTXDGUD� HFF�

��� 0RELOLWj LQWHUQD �IUD PDFFKLQH� UHSDUWL� XIILFL� HFF��

��� 'HFHQWUDPHQWR� DSSDOWL

��� $OWUL DVSHWWL GHOO·RUJDQL]]D]LRQH GHO ODYRUR H GHOOD SURGX]LRQH

• %HQHILW H GLULWWL
��� 0HQVD� WLFNHW PHQVD� VHUYL]L D]LHQGDOL

��� &RQJHGL SDUHQWDOL� D]LRQL SRVLWLYH� SUREOHPDWLFKH IHPPLQLOL

��� 'LULWWL KDQGLFDSSDWL� WRVVLFRGLSHQGHQWL� LPPLJUDWL

��� 7UDVSRUWL� VHUYL]L VRFLDOL H UDSSRUWR FRQ OH LVWLWX]LRQL SHU RWWHQHUOL�PLJOLRUDUOL

• 'LULWWL H UDSSRUWL VLQGDFDOL
��� 'LULWWL VLQGDFDOL �PRQWH�RUH� ULFRQRVFLPHQWR UDSSUHVHQWDQ]D�

��� 1XRYH UHOD]LRQL VLQGDFDOL� SURFHGXUH UDIIUHGGDPHQWR FRQIOLWWR� LQFRQWUL ILVVL� HFF�

��� 1XRYH UHOD]LRQL VLQGDFDOL� FRVWLWX]LRQH GL FRPLWDWL H FRPPLVVLRQL PLVWL R SDULWHWLFL

/D FODVVLILFD]LRQH GHOOH �� WHPDWLFKH D RWWR DUHH WHPDWLFKH q LQWURGRWWD QHO SUHVHQWH ODYRUR�



��

5LIHULPHQWL ELEOLRJUDILFL

%RRWK� $� H )UDQN� -� ����� (DUQLQJV� SURGXFWLYLW\ DQG SHUIRUPDQFH UHODWHG SD\� -RXUQDO RI /DERXU
(FRQRPLFV ����� ��������

&KHFFKL '��)ODEEL /� ����� 3URFHGXUH H ULVXOWDWL QHJR]LDOL GHOOD FRQWUDWWD]LRQH GHFHQWUDWD LQ
/RPEDUGLD � �������� /DYRUR H 5HOD]LRQL ,QGXVWULDOL ����� ���� �YHUVLRQH HVWHVD LQ ,UHV 3DSHUV� &ROODQD
5LFHUFKH Q����

&KHFFKL '� H *LDQQLQL 0� ����� 'D GRYH YLHQH OD FRQWUDWWD]LRQH D]LHQGDOH� 5LYLVWD GL 3ROLWLFD (FRQRPLFD

������ �������

'HO%RFD $��&XSDLROR (� ����� :K\ GR ILUPV LQWURGXFH ILQDQFLDO SDUWLFLSDWLRQ" (YLGHQFH IURP D
VDPSOH RI ,WDOLDQ PDQXIDFWXULQJ FRPSDQLHV� (FRQRPLF $QDO\VLV -RXUQDO RI (QWHUSULVH DQG 3DUWLFLSDWLRQ
���� ���������

'HO%RFD $��.UXVH '��3HQGOHWRQ $� ����� 'HFHQWUDOLVDWLRQ RI EDUJDLQLQJ V\VWHPV DQG ILQDQFLDO
SDUWLFLSDWLRQ� D FRPSDUDWLYH DQDO\VLV RI ,WDO\� 8N DQG WKH 86� /DYRUR H 5HOD]LRQL ,QGXVWULDOL ����� ��
���

)DEEUL 5��0HORWWL 0��3LQL 3� ����� 3DUWHFLSD]LRQH H VDODULR YDULDELOH� O·HVSHULHQ]D ERORJQHVH GRSR
O·DFFRUGR GHO �� OXJOLR ����� 4XDGHUQL GHO 'LSDUWLPHQWR GL (FRQRPLD� ,VWLWX]LRQL� 7HUULWRULR Q���
8QLYHUVLWj GL )HUUDUD

,FKLQR� $� ����� )OH[LEOH ODERXU FRPSHQVDWLRQ� ULVN VKDULQJ DQG FRPSDQ\ OHYHUDJH� (XURSHDQ (FRQRPLF
5HYLHZ ��� ����������

/D]HDU (� ����� 3HUIRUPDQFH SD\ DQG SURGXFWLYLW\� $PHULFDQ (FRQRPLF 5HYLHZ ����� ����������
0LOJURP 3��5REHUWV -� ����� (FRQRPLD� RUJDQL]]D]LRQH H PDQDJHPHQW� LO 0XOLQR
3LQL 3� ���� �HG�� 3UHPLR GL SDUWHFLSD]LRQH R SUHPLR GL ULVXOWDWR " /D FRQWUDWWD]LRQH D]LHQGDOH LQ (PLOLD 5RPDJQD

GRSR LO ����� )�$QJHOL
5HJDOLD ,��7HUUDJQL /� ����� &RQWUDWWD]LRQH H UHOD]LRQL LQGXVWULDOL LQ /RPEDUGLD� ���������� ,UHV

3DSHUV� &ROODQD 5LFHUFKH ���
5RVVL )� ����� /D FRQWUDWWD]LRQH D]LHQGDOH QHO WULHQQLR ���������� &6& 5LFHUFKH Q����


