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0DQXWHQ]LRQH

��

� $OOHQWDUH LO UXELQHWWR GL VYXRWDPHQWR FLUFXLWR
SULPDULR ��� LQ ILJ� �����

��

ILJ� ���

��� 3XOL]LD GHOOR VFDPELDWRUH
ELWHUPLFR

7RJOLHUH LO SDQQHOOR IURQWDOHGHOOD FDUUR]]HULD� TXLQ�
GL OD SDUHWHPRELOHGHOOD FDPHUD VWDJQDH LO SDQQHO�
OR GHOOD FDPHUD GL FRPEXVWLRQH�
1HO FDVR VL ULOHYL SUHVHQ]D GL VSRUFL]LD VXOOH DOHWWH
GHOOR VFDPELDWRUH ELWHUPLFR ��� D SDJ� ��� FRSULUH
LQWHUDPHQWH OD VXSHUILFLH GHOOH UDPSH GHOEUXFLDWR�
UH ��� D SDJ� �� FRQ XQD SURWH]LRQH �IRJOLR GL JLRU�
QDOH R VLPLOH� H VSD]]RODUH FRQ XQ SHQQHOOR LQ
VHWROD OR VFDPELDWRUH SULPDULR ��� D SDJ� ���

��� 'LVLQFURVWD]LRQH VFDPELDWRUH
ELWHUPLFR

/D GLVLQFURVWD]LRQH GHOOR VFDPELDWRUH ELWHUPLFR
��� D SDJ� ��� YHUU YDOXWDWD GDO 7HFQLFR GHO &HQWUR

$VVLVWHQ]D $XWRUL]]DWR� LO TXDOH HVHJXLU O
HYHQ�
WXDOH SXOL]LD XWLOL]]DQGR SURGRWWL VSHFLILFL�
3HU OD GLVLQFURVWD]LRQH VRQR GLVSRQLELOL L GXH UDF�
FRUGL ��� D SDJ� ���

��� 9HULILFD GHOOD SUHVVXUL]]D]LRQH
GHO YDVR GL HVSDQVLRQH

6YXRWDUH LO FLUFXLWR ULVFDOGDPHQWR FRPH GHVFULWWR
QHOOD VH]� ��� GL TXHVWR FDSLWROR H FRQWUROODUH OD
SUHVVLRQH GHO YDVR GL HVSDQVLRQH QRQ VLD LQIHULRUH
D � EDU�
6H OD SUHVVLRQH GRYHVVH ULVXOWDUH LQIHULRUH SURYYH�
GHUH DOOD SUHVVXUL]]D]LRQH FRUUHWWD�

��� 3XOL]LD GHO EUXFLDWRUH
,O EUXFLDWRUH ��� D SDJ� �� GHO WLSR D UDPSH HPXOWL�
JDV QRQ QHFHVVLWD GL XQD PDQXWHQ]LRQH SDUWLFROD�
UH� PD ý VXIILFLHQWH VSROYHUDUOR FRQ XQ SHQQHOOR LQ
VHWROD�
0DQXWHQ]LRQLSLÖ VSHFLILFKHGL TXHVWRFRPSRQHQ�
WH VDUDQQR YDOXWDWH HG HVHJXLWH GDO 7HFQLFR GHO
&HQWUR $VVLVWHQ]D $XWRUL]]DWR�

��� &RQWUROOR GHO FRQGRWWR GL
HVSXOVLRQH IXPL

)DU FRQWUROODUH SHULRGLFDPHQWH GDO WHFQLFR GHO
&HQWUR $VVLVWHQ]D $XWRUL]]DWR �DOPHQR XQD YROWD
DOO
DQQR� O
LQWHJULW GHO FRQGRWWR HVSXOVLRQH IXPL
��� D SDJ� �� H GHO FRQGRWWR DULD ��� D SDJ� ��� OD
SXOL]LD GHO YHQWXUL �� D SDJ� �� H O
HIILFLHQ]D GHO FLU�
FXLWR GL VLFXUH]]D IXPL�

,PSRUWDQWH
,O OLEUHWWR��� GHYH HVVHUH OHWWR DWWHQWDPHQWH� VL SRWU FRVó XWLOL]]DUH OD FDOGDLD LQ PRGR

UD]LRQDOH H VLFXUR�

GHYH HVVHUH FRQVHUYDWR FRQ FXUD� OD VXD FRQVXOWD]LRQH SRWU HVVHUH
QHFHVVDULD LQ IXWXUR�

/
LQVWDOOD]LRQH��� GHYH HVVHUH HVHJXLWD GD SHUVRQDOH TXDOLILFDWR LQ PRGR FKH� VRWWR OD VXD
UHVSRQVDELOLW � YHQJDQR ULVSHWWDWH OH QRUPH YLJHQWL LQ PHULWR�

/D SULPD DFFHQVLRQH��� GHYH HVVHUH HIIHWWXDWD GD XQR GHL &HQWUL $VVLVWHQ]D $XWRUL]]DWL LO FXL
HOHQFR ý DOOHJDWR DO SUHVHQWH OLEUHWWR�

G YDOLGLW DOOD JDUDQ]LD D SDUWLUH GDOOD GDWD LQ FXL YLHQH HVHJXLWD�

/H ULSDUD]LRQL��� GHYRQR HVVHUH HVHJXLWH HVFOXVLYDPHQWH GDL &HQWUL GL $VVLVWHQ]D
$XWRUL]]DWL XWLOL]]DQGR ULFDPEL RULJLQDOL� OLPLWDUVL SHUWDQWR D GLVDWWLYDUH OD
FDOGDLD �YHGHUH LVWUX]LRQL��

/D FDOGDLD��� SHUPHWWH GL ULVFDOGDUH DFTXD DG XQD WHPSHUDWXUD LQIHULRUH D TXHOOD GL
HEROOL]LRQH�

GHYH HVVHUH DOODFFLDWD DG XQ LPSLDQWR GL ULVFDOGDPHQWR H�R D XQD UHWH GL
GLVWULEX]LRQH GL DFTXD VDQLWDULD� FRPSDWLELOPHQWH DOOH VXH SUHVWD]LRQL H
DOOD VXD SRWHQ]D�

GRYU HVVHUH GHVWLQDWD VROR DOO
XVR SHU OD TXDOH ý VWDWD HVSUHVVDPHQWH
SUHYLVWD�

QRQ GHYH HVVHUH WRFFDWD GD EDPELQL R GD SHUVRQH LQHVSHUWH�

QRQ GHYH HVVHUH HVSRVWD DJOL DJHQWL DWPRVIHULFL�

,O FRVWUXWWRUH ��� GHFOLQD RJQL UHVSRQVDELOLW GD HYHQWXDOL WUDGX]LRQL GHO SUHVHQWH OLEUHWWR
GDOOH TXDOL SRVVDQR GHULYDUH LQWHUSUHWD]LRQL HUUDWH�

QRQ SXÌ HVVHUH FRQVLGHUDWR UHVSRQVDELOH SHU O
LQRVVHUYDQ]D GHOOH
LVWUX]LRQL FRQWHQXWH QHO SUHVHQWH OLEUHWWR R SHU OH FRQVHJXHQ]H GL
TXDOVLDVL PDQRYUD QRQ VSHFLILFDPHQWH GHVFULWWD�
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� *HQHUDOLW �� � � � � � � � � � � � � � � � � � � �
��� 9LVWD G
DVVLHPH �� � � � � � � � � � � � � � � �
��� 6FKHPD GL SULQFLSLR �� � � � � � � � � � � �
��� 3DQQHOOR FRPDQGL PLVWL �� � � � � � � � � �
��� 'DWL WHFQLFL PRG� %,7 ��6 �� � � � � � � �
��� &DUDWWHULVWLFD LGUDXOLFD �� � � � � � � � � �
��� 9DVR G
HVSDQVLRQH �� � � � � � � � � � � � �

� 3ULQFLSLR GL IXQ]LRQDPHQWR �� � � � �
��� 6HOH]LRQH GHO IXQ]LRQDPHQWR �� � � � �
��� 5LVFDOGDPHQWR �� � � � � � � � � � � � � � � � �
��� 6DQLWDULR �� � � � � � � � � � � � � � � � � � � � � �

� ,QVWDOOD]LRQH �� � � � � � � � � � � � � � � � � �
��� $YYHUWHQ]H �� � � � � � � � � � � � � � � � � � � �
��� 3UHFDX]LRQL SHU O
LQVWDOOD]LRQH �� � � �
��� ,QVWDOOD]LRQH GHO VXSSRUWR FDOGDLD ��
��� 0RQWDJJLR GHOOD FDOGDLD �� � � � � � � � �
��� ,QVWDOOD]LRQH GHO FRQGRWWR GL HVSXOVLRQH

IXPL �� � � � � � � � � � � � � � � � � � � � � � � � � �
��� &ROOHJDPHQWL HOHWWULFL �� � � � � � � � � � � �
��� 6HOH]LRQH GHOOD IUHTXHQ]D

GL DFFHQVLRQH ��� � � � � � � � � � � � � � � � � �
��� 'LPHQVLRQL ��� � � � � � � � � � � � � � � � � � � �
��� 5DFFRUGL ��� � � � � � � � � � � � � � � � � � � � � �
���� 'LPHQVLRQL H OXQJKH]]H

VFDULFKL IXPL ��� � � � � � � � � � � � � � � � � � �
���� 6FKHPD HOHWWULFR ��� � � � � � � � � � � � � � �

� 3UHSDUD]LRQH DO VHUYL]LR ��� � � � � � �
��� $YYHUWHQ]H ��� � � � � � � � � � � � � � � � � � � �

��� 6HTXHQ]D GHOOH RSHUD]LRQL ��� � � � � � �

� 9HULILFD UHJROD]LRQH JDV ��� � � � � � �
��� $YYHUWHQ]H ��� � � � � � � � � � � � � � � � � � � �
��� &RQWUROOR SRUWDWD���SUHVVLRQH JDV ���
��� 5HJROD]LRQH GHOO
DFFHQVLRQH

GHO EUXFLDWRUH ��� � � � � � � � � � � � � � � � � �
��� 5HJROD]LRQH GHOOD SRWHQ]D XWLOH

LQ IXQ]LRQH ULVFDOGDPHQWR ��� � � � � � �

� 7UDVIRUPD]LRQH JDV ��� � � � � � � � � � �
��� $YYHUWHQ]H ��� � � � � � � � � � � � � � � � � � � �
��� 2SHUD]LRQL ��� � � � � � � � � � � � � � � � � � � �

� 0DQXWHQ]LRQH ��� � � � � � � � � � � � � � � �
��� $YYHUWHQ]H ��� � � � � � � � � � � � � � � � � � � �
��� 6PRQWDJJLR SDQQHOOL HVWHUQL ��� � � � �
��� 6YXRWDPHQWR GHO FLUFXLWR VDQLWDULR ��
��� 6YXRWDPHQWR GHO FLUFXLWR

ULVFDOGDPHQWR ��� � � � � � � � � � � � � � � � �
��� 3XOL]LD GHOOR VFDPELDWRUH ELWHUPLFR ��
��� 'LVLQFURVWD]LRQH VFDPELDWRUH

ELWHUPLFR ��� � � � � � � � � � � � � � � � � � � � � �
��� 9HULILFD GHOOD SUHVVXUL]]D]LRQH

GHO YDVR GL HVSDQVLRQH ��� � � � � � � � � �
��� 3XOL]LD GHO EUXFLDWRUH ��� � � � � � � � � � �
��� &RQWUROOR GHO FRQGRWWR

GL HVSXOVLRQH IXPL ��� � � � � � � � � � � � � �

4XHVWR DSSDUHFFKLR ý ULVXOWDWR FRQIRUPH DOOD GLUHWWLYD �������&(( H SHUWDQWR DPPHVVR DOO
XVR GHO
PDUFKLR

ü LQROWUH ULVXOWDWR FRQIRUPH DOOD GLUHWWLYD �������&(( UHODWLYDPHQWH DOOD SUHYHQ]LRQH HG HOLPLQD]LRQH
GHL UDGLRGLVWXUEL�

4XHVWR DSSDUHFFKLR ý FRVWUXLWR LQ FRQIRUPLW DOOD YLJHQWH QRUPD HXURSHD ULJXDUGDQWH OD VLFXUH]]D
GHJOL DSSDUHFFKL D JDV H DOOD YLJHQWH QRUPD HXURSHD ULJXDUGDQWH OD VLFXUH]]D GHJOL DSSDUHFFKL
XWLOL]]DWRUL HOHWWURGRPHVWLFL�

,O FRVWUXWWRUH QHOOD FRVWDQWH D]LRQH GL PLJOLRUDPHQWR GHL SURGRWWL� VL ULVHUYD OD SRVVLELOLW GL PRGLILFDUH
L GDWL HVSUHVVL LQ TXHVWD GRFXPHQWD]LRQH LQ TXDOVLDVL PRPHQWR H VHQ]D SUHDYYLVR�
/D SUHVHQWH GRFXPHQWD]LRQH ý XQ VXSSRUWR LQIRUPDWLYR H QRQ FRQVLGHUDELOH FRPH FRQWUDWWR QHL
FRQIURQWL GL WHU]L�

� 0$187(1=,21(

��

��� $YYHUWHQ]H
/H RSHUD]LRQL GHVFULWWH LQ TXHVWR FDSLWROR GH�
YRQR HVVHUH HVHJXLWH VRODPHQWH GD SHUVR�
QDOH SURIHVVLRQDOPHQWH TXDOLILFDWR� SHUWDQ�
WR VL FRQVLJOLD GL ULYROJHUVL DG XQ &HQWUR $VVL�
VWHQ]D $XWRUL]]DWR�
3HU XQ IXQ]LRQDPHQWR HIILFLHQWH H UHJRODUHGHO�
OD FDOGDLD� VL FRQVLJOLD GL SURYYHGHUH DOPHQR
XQD YROWD DOO
DQQR DOOD VXDPDQXWHQ]LRQH H SX�
OL]LD GD SDUWH GL XQ WHFQLFR GHO &HQWUR$VVLVWHQ�
]D $XWRUL]]DWR�
3ULPDGLHIIHWWXDUHTXDOVLDVL RSHUD]LRQH GLSXOL�
]LD� GL PDQXWHQ]LRQH� GL DSHUWXUD R VPRQWDJ�
JLR SDQQHOOL GHOOD FDOGDLD� GLVLQVHULUH O
DSSD�
UHFFKLR GDOOD UHWH GL DOLPHQWD]LRQH HOHWWULFD
DJHQGR VXOO
LQWHUUXWWRUH ELSRODUH SUHYLVWR VXO�
O
LPSLDQWR H FKLXGHUH LO UXELQHWWR GHO JDV�

��� 6PRQWDJJLR SDQQHOOL HVWHUQL

3DQQHOOR IURQWDOH
� 7RJOLHUH OH YLWL l$l� 5LPXRYHUH LO SDQQHOOR IURQWD�
OH VSRVWDQGROR YHUVR O
DOWR LQPRGR GD OLEHUDUOR
GDL JDQFL LQIHULRUL �ILJ� ����

$

$

ILJ� ���

3DQQHOOL ODWHUDOL
� $OOHQWDUH OD YLWL l$l �ILJ� ���� H WRJOLHUH L GXHSDQ�
QHOOL ODWHUDOL VSLQJHQGROL YHUVR O
DQWR LQ PRGR
GD OLEHUDUOL GDL JDQFL SRVWHULRUL�

$

$

ILJ� ���

3ODFFD LQIHULRUH GL SURWH]LRQH
� 7RJOLHUH OH YLWL l$l �ILJ� ���� H ULPXRYHUH ODSURWH�
]LRQH LQIHULRUH VSRVWDQGROD YHUVR LO ODWR IURQWDOH
GHOOD FDOGDLD�

��� 6YXRWDPHQWR GHO FLUFXLWR
VDQLWDULR

� &KLXGHUH LO UXELQHWWR HQWUDWD DFTXD VDQLWDULD
��� LQ ILJ� ����

3RVL]LRQH GL FKLXVXUD

��

��

ILJ� ���

� $SULUH L UXELQHWWL GHOO
DFTXD FDOGD VDQLWDULD
GHOO
LPSLDQWR�

��� 6YXRWDPHQWR GHO FLUFXLWR
ULVFDOGDPHQWR

� &KLXGHUH L UXELQHWWL PDQGDWD H ULWRUQR GHOO
LP�
SLDQWR GL ULVFDOGDPHQWR�
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��

��� $YYHUWHQ]H
/H RSHUD]LRQL GL DGDWWDPHQWR GHOOD FDOGDLD DO
WLSR GL JDV GLVSRQLELOH GHYRQR HVVHUH HIIHW�
WXDWH GD XQ &HQWUR $VVLVWHQ]D $XWRUL]]DWR�
, FRPSRQHQWL XWLOL]]DWL SHU O
DGDWWDPHQWR DO WLSR
GL JDV GLVSRQLELOH� GHYRQR HVVHUH VRODPHQWH
ULFDPEL RULJLQDOL�
3HU OH LVWUX]LRQL GHOOD WDUDWXUD GHOOD YDOYROD JDV
GHOOD FDOGDLD ULIHULUVL DO FDSLWROR YHULILFD UHJROD�
]LRQH JDV D SDJ� ���

��� 2SHUD]LRQL
� 9HULILFDUH FKH LO UXELQHWWR JDVPRQWDWR VXOOD WX�
ED]LRQH JDV DOOD FDOGDLD VLD FKLXVR H FKH O
DS�
SDUHFFKLR QRQ VLD VRWWR WHQVLRQH�

� 7RJOLHUH LO SDQQHOOR IURQWDOH GHOOD FDOGDLD FRPH
LOOXVWUDWR QHO FDSLWRORPDQXWHQ]LRQH� VH]� ��� GL
TXHVWR OLEUHWWR�

� 7RJOLHUH OD SDUHWH PRELOH GHOOD FDPHUD VWDJQD�
� 7RJOLHUH OD YLWH l$l LQGLFDWD LQ ILJ� ��� H ULEDOWDUH
LO SDQQHOOR FRPDQGL LQ DYDQWL�

$

ILJ� ���

� 7RJOLHUH LO SDQQHOOR GHOOD FDPHUD GL FRPEXVWLR�
QH HG LO EUXFLDWRUH ��� D SDJ� ���

� (VHJXLUH OD WUDVIRUPD]LRQHGHO WLSRGL JDVVRVWL�
WXHQGR FRUUHWWDPHQWH JOL XJHOOL GHO EUXFLDWRUH
��� D SDJ� ���

� 5LPRQWDUH LO EUXFLDWRUH ��� D SDJ���� LO SDQQHOOR
GHOOD FDPHUD GL FRPEXVWLRQH H OD SDUHWH PREL�
OH GHOOD FDPHUD VWDJQD�

� 6YLWDUH OH YLWL GHO SDQQHOOR FRPDQGL LQGLFDWH LQ
ILJ� ��� H ULPXRYHUH LO IURQWDOH�

ILJ� ���

� ,QVHULUH LO SRQWLFHOOR k-3�l �ILJ� ���� SHU LO JDV
%XWDQR H 3URSDQR� WRJOLHUOR SHU LO JDV 0HWDQR
GDL L GXH FRQWDWWL GHOOD VFKHGD GL UHJROD]LRQH�

-3�

SHU JDV PHWDQR

-3�

SHU JDV *3/

ILJ� ���

�� (VHJXLUH OH WDUDWXUH GHOOD YDOYROD JDV VHFRQGR
OH LVWUX]LRQL ULSRUWDWH QHO FDSLWROR YHULILFD UHJR�
OD]LRQH JDV D SDJ� ���

�� )LVVDUH LO SDQQHOOR FRPDQGL QHOOD SRVL]LRQH RUL�
JLQDOH� ULPRQWDUH LO SDQQHOOR FRPDQGL H ULPRQ�
WDUH LO SDQQHOOR IURQWDOH GHOOD FDUUR]]HULD�

�� $SSOLFDUH O
HWLFKHWWD LQGLFDQWH OD QDWXUD GHO JDV
HG LO YDORUHGHOODSUHVVLRQHSHU LO TXDOH ý UHJROD�
WR O
DSSDUHFFKLR�
/
HWLFKHWWD DXWRDGHVLYD ý FRQWHQXWD QHO NLW GL
WUDVIRUPD]LRQH�
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ILJ� ��� �OHJHQGD D SDJ� ��
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3UHVVLRQH JDV GL DFFHQVLRQH
0HWDQR *�� 3D

PEDU
���
���

%XWDQR *�� 3D
PEDU

� ���
����

3URSDQR *�� 3D
PEDU

� ���
����

WDE� ���

��� 5HJROD]LRQH GHOOD SRWHQ]D
XWLOH LQ IXQ]LRQH ULVFDOGDPHQWR

� $JLUH FRQ XQ FDFFLDYLWH DSSURSULDWR VXO SRWHQ�
]LRPHWUR GL UHJROD]LRQH l327� 0$;� 5,�

6&$/'�l �ILJ� ����� 5XRWDQGR LO SRWHQ]LRPHWUR
LQ VHQVR DQWLRUDULR VL GLPLQXLVFH OD FRUUHQWH
PDVVLPD GL DOLPHQWD]LRQH GHO PRGXODWRUH JDV
��� LQ ILJ� ����� H GL FRQVHJXHQ]D� OD SUHVVLRQH
GHO JDV DO EUXFLDWRUH�

3
2
7
�0
,1
�

5
,6
&
$
/
'
�

3
2
7
�0
$
;
�

5
,6
&
$
/
'
�

3
2
7
�

$
&
&
(
1
6
�

ILJ� ���

� )LVVDUH OD SUHVVLRQH GHO JDV FRUULVSRQGHQWH DO�
OD SRWHQ]D XWLOH VFHOWD H FRQWUROODUH OD SRUWDWD
GHO JDV VHFRQGR OH WDE� ���

� &KLXGHUH LO SDQQHOOR FRPDQGL�
� &KLXGHUH EHQH OH SUHVH GL SUHVVLRQH H UL�
PRQWDUH FRUUHWWDPHQWH OD FDUUR]]HULD�

3RWHQ]D XWLOH N:
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9HULILFD UHJROD]LRQH JDV

��

�� 5LFKLXGHUH OD SUHVD GL SUHVVLRQH ��� LQ
ILJ� �����

�� &KLXGHUH LO UXELQHWWR DFTXD FDOGD VDQLWDULD�

3UHVVLRQL DO EUXFLDWRUH PLQ

0HWDQR *�� 3D
PEDU

���
���

%XWDQR *�� 3D
PEDU

���
���

3URSDQR *�� 3D
PEDU

���
���

3RUWDWD JDV PLQLPD

0HWDQR *�� P��K ����

%XWDQR *�� NJ�K ����

3URSDQR *�� NJ�K ����
� PEDU FRUULVSRQGH D FLUFD �� PP +�2

WDE� ���

��

$

��

��

��

ILJ� ���

��� 5HJROD]LRQH GHOO
DFFHQVLRQH
GHO EUXFLDWRUH

� 7RJOLHUH O
DOLPHQWD]LRQH HOHWWULFD DOOD FDOGDLD
PHGLDQWH O
LQWHUUXWWRUH ELSRODUH SUHYLVWR QHOO
LQ�
VWDOOD]LRQH�

� $VVLFXUDUVL FKH LO FRPPXWDWRUH GL IXQ]LRQH ����
VLD SRVL]LRQDWR FRPH LQ ILJ� ��� H FKH LO WHUPR�
VWDWR DPELHQWH� VH� LQVWDOODWR VLD LQ SRVL]LRQH
lULFKLHVWD FDORUHl�

�� ��

ILJ� ���

� $SULUH OD SUHVD GL SUHVVLRQH LQ XVFLWD DOOD YDOYR�
OD JDV ��� LQ ILJ� ���� H FROOHJDUH XQ PDQRPH�
WUR�

� VYLWDUH OH YLWL GHO SDQQHOOR FRPDQGL LQGLFDWH LQ
ILJ� ��� H ULPXRYHUH LO IURQWDOH�

ILJ� ���

� $OLPHQWDUH HOHWWULFDPHQWH OD FDOGDLD�
� 9HULILFDUH FKH O
DFFHQVLRQH GHO EUXFLDWRUH DY�
YHQJD LQ PRGR XQLIRUPH HG HYHQWXDOPHQWH WD�
UDUH LO OLYHOOR GHOO
DFFHQVLRQH�
3HU WDUDUH O
DFFHQVLRQH GLVLQVHULUH LO SRQWLFHOOR
k-3�l �ILJ� ���� WUD L GXH FRQWDWWL GHOOD VFKHGD GL
UHJROD]LRQH HG DJLUH VXO SRWHQ]LRPHWUR l327�
$&&(16�l FRQ XQ FDFFLDYLWH DSSURSLDWR ILQR D
RWWHQHUH XQ
DFFHQVLRQH FRUUHWWD �FRQVXOWDUH OD
WDE� ����� $G RSHUD]LRQH WHUPLQDWD LQVHULUH LO
SRQWLFHOOR k-3�l�

*HQHUDOLW

�

� 3UHVVRVWDWR IXPL
� 9HQWXUL
� 9HQWLODWRUH
� (OHWWURGL GL DFFHQVLRQH
� (OHWWURGR GL ULOHYD]LRQH ILDPPD
� 7DSSR VILDWR FLUFRODWRUH
� &LUFRODWRUH
� 3UHVVRVWDWR ULVFDOGDPHQWR
� 9DOYROD GL VLFXUH]]D D � EDU
�� 3UHVD SUHVVLRQH XVFLWD YDOYROD JDV
�� 2SHUDWRUH PRGXODQWH
�� 7DUJD FDUDWWHULVWLFKH FDOGDLD
�� 3UHVD SUHVVLRQH LQJUHVVR YDOYROD JDV
�� 9DOYROD JDV PRGXODQWH
�� 6RQGD 17& GL ULVFDOGDPHQWR
�� 6RQGD 17& VDQLWDULR
�� 5DFFRUGR SHU GHFDOFLILFD]LRQH
�� )OXVVRVWDWR VDQLWDULR
�� )LOWUR DFTXD VDQLWDULD
�� %UXFLDWRUH
�� &DPHUD GL FRPEXVWLRQH
�� 6FDPELDWRUH ELWHUPLFR
�� 9DOYROD VILDWR DXWRPDWLFD
�� 7HUPRVWDWR GL VLFXUH]]D
�� 5XELQHWWR GL VYXRWDPHQWR FLUFXLWR SULPDULR H
VILDWR PDQXDOH

�� 9DVR G
HVSDQVLRQH

�� 5XELQHWWR JDV
�� 5DFFRUGR ULWRUQR ULVFDOGDPHQWR
�� 5DFFRUGR PDQGDWD ULVFDOGDPHQWR
�� 5XELQHWWR HQWUDWD DFTXD VDQLWDULD
�� 5DFFRUGR XVFLWD DFTXD VDQLWDULD
�� 5XELQHWWR ULHPSLPHQWR FLUFXLWR ULVFDOGDPHQWR
�� &RQGRWWR HVSXOVLRQH IXPL
�� &RQGRWWR DVSLUD]LRQH DULD

��� 3DQQHOOR FRPDQGL PLVWL

�� �������� ��
ILJ� ���

�� 7HUPRPDQRPHWUR GHO FLUFXLWR ULVFDOGDPHQWR
�� 5HJROD]LRQH GL WHPSHUDWXUD ULVFDOGDPHQWR
�� 5HJROD]LRQH GL WHPSHUDWXUD VDQLWDUL
�� &RPPXWDWRUH GL IXQ]LRQH
�� 6SLD VHJQDOD]LRQH FDOGDLD DOLPHQWDWD HOHWWULFD�
PHQWH H FRQWUROOR VWDWR GL IXQ]LRQDPHQWR

�� 2URORJLR SURJUDPPDWRUH �DFFHVVRULR�

 3HU DFFHGHUH DOOD WDUJD WRJOLHUH LO SDQQHOOR IURQWDOH GHOOD FDUUR]]HULD H ULEDOWDUH LQ DYDQWL LO SDQQHOOR
FRPDQGL FRPH GHVFULWWR QHO FDSLWROR 0DQXWHQ]LRQH�



*HQHUDOLW

�

��� 'DWL WHFQLFL PRG� %,7 ��6

3RUWDWD WHUPLFD QRPLQDOH N:
NFDO�K

����
�� ���

3RUWDWD WHUPLFD PLQLPD N:
NFDO�K

����
� ���

3RWHQ]D XWLOH PDVVLPD N:
NFDO�K

����
�� ���

3RWHQ]D XWLOH PLQLPD N:
NFDO�K

���
� ���

5LVFDOGDPHQWR

7HPSHUDWXUD PDVVLPD �& ��

7HPSHUDWXUD PLQLPD �& ��

3UHVVLRQH PDVVLPD N3D
EDU

���
�

3UHVVLRQH PLQLPD N3D
EDU

��
���

3UHYDOHQ]D GLVSRQLELOH
�D � ��� O�K�

N3D
EDU

��
����

6DQLWDULR
7HPSHUDWXUD PDVVLPD �& ��

7HPSHUDWXUD PLQLPD �& ��

3UHVVLRQH PDVVLPD N3D
EDU

� ���
��

3UHVVLRQH PLQLPD N3D
EDU

��
���

3RUWDWD PDVVLPD
�o7  �� .�

O�PLQ ����

3RUWDWD PLQLPD O�PLQ ���

3RUWDWD JDV PDVVLPD

0HWDQR *�� P��K ����

%XWDQR *�� NJ�K ����

3URSDQR *�� NJ�K ����

3RUWDWD JDV PLQLPD

0HWDQR *�� P��K ����

%XWDQR *�� NJ�K ����

3URSDQR *�� NJ�K ����

3UHVVLRQL GL DOLPHQWD]LRQH JDV

*DV QRUP� PLQ PD[

0HWDQR
*��

3D
PEDU

� ���
��

� ���
��

� ���
��

%XWDQR
*��

3D
PEDU

� ���
��

� ���
��

� ���
��

3URSDQR
*��

3D
PEDU

� ���
��

� ���
��

� ���
��

8JHOOL
0HWDQR *�� ���

%XWDQR *�� ��

3URSDQR *�� ��

'DWL HOHWWULFL
7HQVLRQH 9 ���������

)UHTXHQ]D +] ��

3RWHQ]D HOHWWULFD : ���

*UDGR GL SURWH]LRQH ,3��

3URJHWWD]LRQH FDPLQR 

3RUWDWD WHUPLFD QRPLPDOH N: �����

7HPSHUDWXUD GHL IXPL PD[ �& ���

7HPSHUDWXUD GHL IXPL PLQ �& ���

3RUWDWD PDVVLFD IXPL PD[ NJ�K �����

3RUWDWD PDVVLFD IXPL PLQ NJ�K �����

3RUWDWD PDVVLFD DULD PD[ NJ�K �����

3RUWDWD PDVVLFD DULD PLQ NJ�K �����
 9DORUL ULIHULWL DOOH SURYH FRQ FDPLQR GL � P

$OWUH FDUDWWHULVWLFKH
$OWH]]D PP ���

/DUJKH]]D PP ���

3URIRQGLW PP ���

3HVR NJ ��

z FRQGRWWR IXPL�DULD PP �� ������

* �� +L  ���� N:K�P� ��� �&� ������� PEDU�
* �� +L  ����� N:K�NJ ��� �&� ������� PEDU�
* �� +L  ����� N:K�NJ ��� �&� ������� PEDU�
� PEDU FRUULVSRQGH D FLUFD �� PP +�2
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��

��� $YYHUWHQ]H
/H RSHUD]LRQL GHVFULWWH LQ TXHVWR FDSLWROR GH�
YRQR HVVHUH HVHJXLWH VRODPHQWH GD SHUVR�
QDOH SURIHVVLRQDOPHQWH TXDOLILFDWR� SHUWDQ�
WR VL FRQVLJOLD GL ULYROJHUVL DG XQ &HQWUR $VVL�
VWHQ]D $XWRUL]]DWR�
'RSR RJQLPLVXUD]LRQH GHOOH SUHVVLRQL JDV� UL�
FKLXGHUH EHQH OH SUHVH GL SUHVVLRQH XWLOL]]DWH
��� H �� LQ ILJ� �����

$WWHQ]LRQH� SHULFROR GL IROJRUD]LRQH�
'XUDQWH OH RSHUD]LRQL GL UHJROD]LRQH GHOO
DF�
FHQVLRQH GHO EUXFLDWRUH H GHOOD SRWHQ]D XWLOH LQ
ULVFDOGDPHQWR GHVFULWWH QHOOH VH]� ��� H VH]�
���� SRLFK OD VFKHGD HOHWWURQLFD GL UHJROD]LR�
QH ý DOLPHQWDWD HOHWWULFDPHQWH� QRQ WRFFDUH
DVVROXWDPHQWH DOFXQD SDUWH HOHWWULFD�

��� &RQWUROOR SRUWDWD��SUHVVLRQH
JDV

� 7RJOLHUH LO SDQQHOOR IURQWDOH GHOOD FDOGDLD FRPH
LOOXVWUDWR QHO FDSLWRORPDQXWHQ]LRQH� VH]���� GL
TXHVWR OLEUHWWR�

� 7RJOLHUH OD YLWH l$l �ILJ� ��� � H ULEDOWDUH LO SDQQHO�
OR FRPDQGL LQ DYDQWL�

$

ILJ� ���

� $ FDOGDLD VSHQWD �IXRUL VHUYL]LR�� FRQWUROODUH
FRQ XQPDQRPHWUR ODSUHVVLRQH GLDOLPHQWD]LR�
QH XWLOL]]DQGR OD SUHVD SUHVVLRQH LQJUHVVR YDO�
YROD JDV ��� LQ ILJ� ���� H FRQIURQWDUH LO YDORUH
OHWWR FRQ TXHOOL ULSRUWDWL QHOOD WDEHOOD 3UHVVLRQL
GL DOLPHQWD]LRQH JDV D SDJ��

� 5LFKLXGHUH EHQH OD SUHVD GL SUHVVLRQH ����
� $YYLDUH OD FDOGDLD SRVL]LRQDQGR LO FRPPXWDWR�
UH GL IXQ]LRQH ���� FRPH LQ ILJ� ����

� 3RVL]LRQDUH OD UHJROD]LRQH GL WHPSHUDWXUD VD�
QLWDUL ���� DO PDVVLPR �ILJ� �����

0DVVLPD

�� ��

ILJ� ���

� 3UHOHYDUH XQ
DEERQGDQWH TXDQWLW G
DFTXD
FDOGD VDQLWDULD H FRQIURQWDUH TXLQGL OD PDVVL�
PD SRUWDWD GL JDV DO FRQWDWRUH FRQ L GDWL GL
WDE� ���� 3HU FRQWUROODUH LO UHODWLYR YDORUH GL
SUHVVLRQH XWLOL]]DUH OD SUHVD SUHVVLRQH XVFLWD
YDOYROD JDV ��� LQ ILJ� ���� H FRQIURQWDUH
TXHVW
XOWLPR YDORUH FRQ OD VWHVVD WDEHOOD�
3HU WDUDUH OD SUHVVLRQH DO EUXFLDWRUH DJLUH VXO
GDGR LQ RWWRQH GHOO
RSHUDWRUHPRGXODQWH ��� LQ
ILJ� �����

3UHVVLRQL DO EUXFLDWRUH PD[
0HWDQR *�� 3D

PEDU
� ���
����

%XWDQR *�� 3D
PEDU

� ���
����

3URSDQR *�� 3D
PEDU

� ���
����

3RUWDWD JDV PDVVLPD
0HWDQR *�� P��K ����

%XWDQR *�� NJ�K ����

3URSDQR *�� NJ�K ����
� PEDU FRUULVSRQGH D FLUFD �� PP +�2

WDE� ���

� 6FRQQHWWHUH LO ILOR GL DOLPHQWD]LRQH �$�GHOO
RSH�
UDWRUH PRGXODQWH ���� GHOOD YDOYROD JDV ���� ID�
FHQGR DWWHQ]LRQH FKH QRQ YDGD D WRFFDUH OH
SDUWL PHWDOOLFKH GHOOD FDOGDLD �ILJ� �����

� &RQIURQWDUH OD PLQLPD SRUWDWD GL JDV DO FRQWD�
WRUH FRQ L GDWL GL WDE� ���� 3HU FRQWUROODUH LO YDOR�
UH GL SUHVVLRQH XWLOL]]DUH OD SUHVD SUHVVLRQH
XVFLWD YDOYROD JDV ��� LQ ILJ� ���� H FRQIURQWDUH
TXHVW
XOWLPR YDORUH FRQ OD VWHVVD WDEHOOD�
3HU WDUDUH OD SUHVVLRQH DO EUXFLDWRUH DJLUH VXOOD
YLWH LQ SODVWLFD WHQHQGR IHUPR LO GDGR LQ RWWRQH
GHOO
RSHUDWRUH PRGXODQWH ��� LQ ILJ� �����

�� 5LFROOHJDUH LO ILOR GL DOLPHQWD]LRQH l$l GHOO
RSH�
UDWRUH PRGXODQWH �ILJ� �����



3UHSDUD]LRQH DO VHUYL]LR

��

/R VILDWR GHOO
LQVWDOOD]LRQH� FRPH SXUH TXHOOR
GHO FLUFRODWRUH GHYRQR HVVHUH ULSHWXWL SLÖ YROWH�

�� $OLPHQWDUHHOHWWULFDPHQWH OD FDOGDLDD]LRQDQGR
O
LQWHUUXWWRUH ELSRODUH SUHYLVWR QHOO
LQVWDOOD]LR�
QH�

�� 3RVL]LRQDUH LO FRPPXWDWRUH GL IXQ]LRQH ���� FR�
PH LQ ILJ� ���
/D VSLD OXPLQRVD ���� VL DFFHQGH�

�� ��

ILJ� ���

�� $SULUH LO UXELQHWWR JDV H QHO FDVR GL FROOHJD�
PHQWR GL XQ WHUPRVWDWR DPELHQWH DOOD FDOGDLD

DVVLFXUDUVL FKH LO WHUPRVWDWR VLD LQ SRVL]LRQH GL
kULFKLHVWD FDORUHl�

�� 9HULILFDUH LO FRUUHWWR IXQ]LRQDPHQWR GHOOD FDO�
GDLD VLD LQ IXQ]LRQH VDQLWDULR FKH LQ ULVFDOGD�
PHQWR�

�� &RQWUROODUH OH SUHVVLRQL H OH SRUWDWH JDV FRPH
LOOXVWUDWR QHO FDSLWROR YHULILFD UHJROD]LRQH JDVGL
TXHVWR OLEUHWWR�

�� 6SHJQHUH OD FDOGDLD SRUWDQGR LO FRPPXWDWRUH
���� VXOOD SRVL]LRQH l2l �ILJ� ���� H LOOXVWUDUH
DOO
XWHQWH LO FRUUHWWR XVR GHOO
DSSDUHFFKLR
FRPH LQGLFDWR QHO OLEUHWWR QRWH G
LPSLHJR QHO
TXDOH VRQR LOOXVWUDWH OH RSHUD]LRQL GL�

��� DFFHQVLRQH
��� VSHJQLPHQWR
��� UHJROD]LRQH
ü GRYHUH GHOO
XWHQWH FRQVHUYDUH LO OLEUHWWR QRWH
G
LPSLHJR LQWHJUR H D SRUWDWD GL PDQR SHU OD FRQ�
VXOWD]LRQH�

*HQHUDOLW

�

��� &DUDWWHULVWLFD LGUDXOLFD

����

����

����

����

����

����

����

����

����

��� ��� ��� ��� ��� ��� ���� ���� ���� ����

��

��

��

��

��

N3D EDU

O�K

��

��

��

��

ILJ� ���

/D FDUDWWHULVWLFD LGUDXOLFD GL ILJ� ��� UDSSUHVHQWD OD
SUHVVLRQH �SUHYDOHQ]D� D GLVSRVL]LRQH GHOO
LP�
SLDQWR GL ULVFDOGDPHQWR LQ IXQ]LRQH GHOOD SRUWDWD�
/D SHUGLWD GL FDULFR GHOOD FDOGDLD ýJL VWDWD VRWWUDW�
WD�

��� 9DVR G
HVSDQVLRQH
/D GLIIHUHQ]D GL DOWH]]D WUD OD YDOYROD GL VLFXUH]]D
HG LO SXQWR SLÖ DOWR GHOO
LPSLDQWR SXÌ HVVHUH DO
PDVVLPR � PHWUL�

3HU GLIIHUHQ]H VXSHULRUL� DXPHQWDUH OD SUHVVLRQH
GL SUHFDULFD GHO YDVR G
HVSDQVLRQH ��� D SDJ� ��
H GHOO
LPSLDQWR D IUHGGR GL ��� EDU SHU RJQL DX�
PHQWR GL � PHWUR�

&DSDFLW WRWDOH O ���

3UHVVLRQH GL SUHFDULFD N3D
EDU

���
���

&DSDFLW XWLOH O ���

&RQWHQXWR PDVVLPR
G
DFTXD QHOO
LPSLDQWR  O ���

WDE� ���

 ,Q FRQGL]LRQL GL�
��� 7HPSHUDWXUD PHGLD PDVVLPD GHOO
LPSLDQWR
���&

��� 7HPSHUDWXUD LQL]LDOH DO ULHPSLPHQWR GHOO
LP�
SLDQWR ���&

3HU JOL LPSLDQWL FRQ FRQWHQXWR VXSHULRUH D ��� O ý
QHFHVVDULR SUHYHGHUH XQ YDVR G
HVSDQVLRQH VXS�
SOHPHQWDUH�
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�

��� 6HOH]LRQH GHO IXQ]LRQDPHQWR
3HU PH]]R GHO FRPPXWDWRUH GL IXQ]LRQH ��� LQ
ILJ� ���� ýSRVVLELOH XWLOL]]DUH OH FDOGDLH LQ GXHGLIIH�
UHQWL PRGDOLW �
��� 5LVFDOGDPHQWR R VDQLWDULR FRQ SUHFHGHQ]D
G
XVR DO VDQLWDULR ILJ� ���

�� ��

ILJ� ���

��� 6ROR VDQLWDULR ILJ� ���
�� ��

ILJ� ���

��� 5LVFDOGDPHQWR
$G XQD ULFKLHVWD GL FDORUH VHJXH XQ FRPDQGR HOHW�
WULFR DO GLVSRVLWLYR GL DFFHQVLRQH FKH DYYLD LO YHQWL�
ODWRUH �� D SDJ� �� HG HVHJXH LO FLFOR GL DFFHQVLRQH�
6L KD OD FRQVHJXHQWH DFFHQVLRQH GHO EUXFLDWRUH H
LO VXFFHVVLYR FRVWDQWH FRQWUROOR GHOOD SUHVHQ]D GL
ILDPPD�
,Q FDVR GL PDQFDWD DFFHQVLRQH R GHOOR VSHJQL�
PHQWR DQRPDOR GHO EUXFLDWRUH� LO GLVSRVLWLYR GL DF�
FHQVLRQH VL EORFFD LQWHUURPSHQGR O
DIIOXVVR GL
JDV� OD VSLD GL VHJQDOD]LRQH LQL]LD D ODPSHJJLDUH
��� LQ ILJ� �����
3HU VEORFFDUH LO GLVSRVLWLYR GL DFFHQVLRQH UXRWDUH
LO FRPPXWDWRUH GL IXQ]LRQH ���� FRPH LQGLFDWR LQ
ILJ� ���

�� ��

ILJ� ���

$OOR VWHVVR WHPSR OD WHPSHUDWXUD GHO FLUFXLWR UL�
VFDOGDPHQWRý ULOHYDWD GDOOD VRQGD17& ��� DSDJ�
�� TXLQGL FRPSDUDWD FRQ LO YDORUH LPSRVWDWR VXOOD
UHJROD]LRQH GL WHPSHUDWXUD ULVFDOGDPHQWR ��� LQ
ILJ� �����

����

ILJ� ���

��� 6DQLWDULR
&RQ LO FRPPXWDWRUH GL IXQ]LRQH ���� FRPH LQ
ILJ� ��� H DSUHQGR XQ UXELQHWWR GHOO
DFTXD FDOGD�
LO IOXVVRVWDWR VDQLWDULR ��� D SDJ� �� LQYLD XQ VHJQD�
OH DOOD VFKHGD HOHWWURQLFD GL UHJROD]LRQH FKH SUR�
YRFD O
DUUHVWR GHO FLUFRODWRUH �� D SDJ� ���
&RQ LO FRPPXWDWRUH GL IXQ]LRQH ���� FRPH LQ
ILJ� ��� OD FDOGDLD SUHGLVSRVWD VROR DO IXQ]LRQD�
PHQWR LQ DFTXD FDOGD VDQLWDULD�
$O WHUPLQH GHO SUHOLHYR VDQLWDULR LO FLUFRODWRUH ID UL�
FLUFRODUH O
DFTXD GHOOR VFDPELDWRUH ELWHUPLFR SHU
XQ EUHYH SHULRGR�
,Q UHOD]LRQH DOOD SRUWDWD G
DFTXD SUHOHYDWD H DOOD
SRVL]LRQH GHOOD UHJROD]LRQH GL WHPSHUDWXUD VDQLWD�
UL ��� LQ ILJ� ����� OD FDOGDLD UHJROD DXWRPDWLFDPHQ�
WH OD SRWHQ]D WHUPLFD LQ PRGR GD PDQWHQHUH
FRVWDQWH OD WHPSHUDWXUD GHOO
DFTXD DO YDORUH GHVL�
GHUDWR�
&LÌ ý SRVVLELOHSXUFK OD SRWHQ]D WHUPLFD ULFKLHVWD
QRQ VLD VXSHULRUH DOOD SRWHQ]D QRPLQDOH IRUQLWD
GDOOD FDOGDLD�

3UHSDUD]LRQH DO VHUYL]LR

��

� 6YLWDUH OD YLWH �$ LQ ILJ� ���� H ULEDOWDUH LQ DYDQWL
LO SDQQHOOR FRPDQGL�

$

ILJ� ���

� $OOHQWDUH LO WDSSR GHOOD YDOYROD GL VILDWR DXWRPD�
WLFR ��� LQ ILJ� �����

��

ILJ� ���

� $SULUH L UXELQHWWL GHL UDGLDWRUL�
�� $SULUH LO UXELQHWWR GL ULHPSLPHQWR ��� LQ ILJ� ����
GHO FLUFXLWR GL ULVFDOGDPHQWR�

$SHUWR

&KLXVR

��

ILJ� ���

�� 5LHPSLUH LO FLUFXLWR GL ULVFDOGDPHQWR ILQR D SRU�
WDUH O
LQGLFD]LRQH GHO WHUPRPDQRPHWUR ���� FR�
PH LQ ILJ� ��� TXLQGL FKLXGHUH LO UXELQHWWR GL
ULHPSLPHQWR ��� LQ ILJ� �����
/D SUHVVLRQH GRYU HVVHUH FRPSUHVD WUD � EDU
H ��� EDU�

��

3UHVVLRQH
 � EDU

ILJ� ���

�� 6ILDWDUH L UDGLDWRUL HG L YDUL SXQWL DOWL GHOO
LQVWDOOD�
]LRQH� ULFKLXGHUH TXLQGL JOL HYHQWXDOL GLVSRVLWLYL
PDQXDOL GL VILDWR�

�� 3URFHGHUH DOOR VILDWR GHOO
DULD QHO FLUFRODWRUH DO�
OHQWDQGR LO WDSSR �� LQ ILJ� ����� 1HO FDVR VLD QH�
FHVVDULR HVHJXLUH OR VEORFFR GHO FLUFRODWRUH�
VYLWDUH FRPSOHWDPHQWH LO WDSSR H FRQ XQ FDF�
FLDYLWH D WDJOLR UXRWDUH LO URWRUH QHO VHQVR LQGLFD�
WR GDOOD IUHFFLD DSSRVWD VXOOD WDUJKHWWD�

�

ILJ� ���

�� 5LFKLXGHUH LO FLUFRODWRUH H ILVVDUH LO SDQQHOOR FR�
PDQGL LQ SRVL]LRQH RULJLQDOH�

�� 0RQWDUH LO SDQQHOOR IURQWDOH GHOOD FDUUR]]HULD
GHOOD FDOGDLD�

�� &RPSOHWDUH LO ULHPSLPHQWR ILQR D SRUWDUH O
LQGL�
FD]LRQH GHO WHUPRPDQRPHWUR ���� FRPH LQ
ILJ� ��� TXLQGL FKLXGHUH LO UXELQHWWR GL ULHPSL�
PHQWR�
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��

��� $YYHUWHQ]H
3HU JDUDQWLUH OD VLFXUH]]D H LO FRUUHWWR IXQ�
]LRQDPHQWR GHOOD FDOGDLD H SHU GDUH YDOLGLW
DOOD JDUDQ]LD� OD SULPD DFFHQVLRQH GHYH HVVH�
UH HVHJXLWD GDO &HQWUR $VVLVWHQ]D $XWRUL]]DWR�

9HULILFDUH�
��� FKH OD FDOGDLD VLD DGDWWD DO WLSR GL JDV GLVWUL�
EXLWR �YHGHUH HWLFKHWWD DGHVLYD��
1HO FDVR VLD QHFHVVDULR DGDWWDUH OD FDOGDLD
DG XQ WLSR GL JDV GLYHUVR YHGHUH LO FDSLWROR
WUDVIRUPD]LRQH JDV DOOD SDJ� ���

��� FKH OH FDUDWWHULVWLFKH GHOOH UHWL GL DOLPHQWD�
]LRQH HOHWWULFD� LGULFD� JDV VLDQR ULVSRQGHQWL
D TXHOOL GL WDUJD�

��� FKH OD WDUDWXUD GHO EUXFLDWRUH VLD FRUULVSRQ�
GHQWH DOOH SUHVFUL]LRQL GHO FRVWUXWWRUH�

��� FKH O
HYDFXD]LRQH GHL IXPL DYYHQJD LQ PR�
GR FRUUHWWR VHFRQGR TXDQWR VWDELOLWR GDOOH
QRUPH YLJHQWL�

��� FKH VLDQR JDUDQWLWH OH FRQGL]LRQL SHU O
DHUD�
]LRQH H OH QRUPDOL PDQXWHQ]LRQL QHO FDVR LQ
FXL OD FDOGDLD YHQJD LQVWDOODWD GHQWUR R IUD
L PRELOL�

��� 6HTXHQ]D GHOOH RSHUD]LRQL
3ULPD GL HVHJXLUH OH RSHUD]LRQL GHVFULWWH LQ VHJXL�
WR� DFFHUWDUVL FKH LO FRPPXWDWRUH GL IXQ]LRQH ����
VLD VXOOD SRVL]LRQH GL VSHQWR l�l �ILJ� �����

�� ��

ILJ� ���

$OLPHQWD]LRQH JDV
� $SULUH LO UXELQHWWR GHO FRQWDWRUH JDV H TXHOOR
GHOOD FDOGDLD ��� LQ ILJ� �����

3RVL]LRQH GL DSHUWXUD

��

��

ILJ� ���

� 9HULILFDUH FRQ VROX]LRQH VDSRQRVD R SURGRWWR
HTXLYDOHQWH� OD WHQXWD GHO UDFFRUGR JDV GHOOD
FDOGDLD�

� 5LFKLXGHUH LO UXELQHWWR JDV GHOOD FDOGDLD ��� LQ
ILJ� �����

3RVL]LRQH GL FKLXVXUD

��

��

ILJ� ���

5LHPSLPHQWR FLUFXLWL LGUDXOLFL
� $SULUH LO UXELQHWWR ��� LQ ILJ� ����� ODVFLDQGR
FKLXVR LO UXELQHWWR GHO JDV ��� LQ ILJ� �����

� 6ILDWDUH OH WXED]LRQL GHOO
LPSLDQWR DFTXD FDOGD
VDQLWDULD DSUHQGR L UHODWLYL UXELQHWWL H SUHOHYDQ�
GR DFTXD� TXLQGL ULFKLXGHUOL�

� 7RJOLHUH LO SDQQHOOR IURQWDOH GHOOD FDOGDLD FRPH
LOOXVWUDWR QHO FDSLWRORPDQXWHQ]LRQH� VH]���� GL
TXHVWR OLEUHWWR�

� ,167$//$=,21(

�

��� $YYHUWHQ]H
/
LPSLHJR GHOOH DSSDUHFFKLDWXUH D JDV ý VRWWR�
SRVWR DG XQD UHJRODPHQWD]LRQH� ý SHUWDQWR
LQGLVSHQVDELOH RVVHUYDUH OH QRUPH WHFQL�
FKH H OHJJL YLJHQWL�
/
DSSDUHFFKLR GHYH VFDULFDUH L SURGRWWL GHOOD
FRPEXVWLRQH GLUHWWDPHQWH DOO
HVWHUQR R LQ XQD
FDQQD IXPDULD VLQJROD R DG XVR FROOHWWLYR�
SXUFK SURJHWWDWD D WDOH VFRSR�
/R VFDULFR GHL SURGRWWL GHOOD FRPEXVWLRQH GH�
YH HVVHUH UHDOL]]DWR XWLOL]]DQGR HVFOXVLYDPHQ�
WH L NLW GL HVSXOVLRQH IXPL IRUQLWL GDO FRVWUXWWRUH�
SRLFK HVVL VRQR SDUWH LQWHJUDQWH GHOOD FDO�
GDLD�
3HU L JDV GL SHWUROLR� O
LQVWDOOD]LRQH GHYH LQROWUH
HVVHUH FRQIRUPH DOOH SUHVFUL]LRQL GHOOH VRFLHW
GLVWULEXWULFL H ULVSRQGHUH DL UHTXLVLWL GHOOH QRU�
PH WHFQLFKH H OHJJL YLJHQWL�
/D YDOYROD GL VLFXUH]]D GHYH HVVHUH FROOHJDWD
DGXQ LGRQHRFRQGRWWRGL VFDULFRSHU HYLWDUHDO�
ODJDPHQWL LQ FDVR GL LQWHUYHQWR GHOOD VWHVVD�
/
LQVWDOOD]LRQH HOHWWULFD GHYH HVVHUH FRQIRUPH
DOOH QRUPH WHFQLFKH� LQ SDUWLFRODUH�
��� OD FDOGDLD GHYH HVVHUH REEOLJDWRULDPHQWH
FROOHJDWD DO FLUFXLWR GL WHUUD GHOO
LPSLDQWR
HOHWWULFR PHGLDQWH O
DSSRVLWR PRUVHWWR�

��� LQ SURVVLPLW GHOOD FDOGDLD GHYH HVVHUH LQ�
VWDOODWR XQ LQWHUUXWWRUH RQQLSRODUH FRQ XQD
GLVWDQ]D GL DSHUWXUD GHL FRQWDWWL GL DOPHQR
� PP �ILJ� ����� 3HU L FROOHJDPHQWL HOHWWULFL
FRQVXOWDUH OD VH]� ��� GL TXHVWR FDSLWROR�

,Q QHVVXQ FDVR LO FRVWUXWWRUH SRWU HVVHUH
ULWHQXWR UHVSRQVDELOH VH OH DYYHUWHQ]H H OH
SUHVFUL]LRQL ULSRUWDWH LQ TXHVWR OLEUHWWR QRQ
GRYHVVHUR HVVHUH VWDWH ULVSHWWDWH�

ILJ� ���

��� 3UHFDX]LRQL SHU O
LQVWDOOD]LRQH
3HU O
LQVWDOOD]LRQH DWWHQHUVL DOOH VHJXHQWL SUHVFUL�
]LRQL�
��� /D FDOGDLD GHYH HVVHUH ILVVDWD DG XQD SDUHWH
UHVLVWHQWH �ILJ� �����

ILJ� ���

��� 1HOO
LQVWDOOD]LRQH YDQQR ULVSHWWDWH OHPLVXUHGHO
FRQGRWWR GL HYDFXD]LRQH IXPL ULSRUWDWH QHOOD
VH] ��� H L VLVWHPL FRUUHWWL GL LQVWDOOD]LRQH GHO
FRQGRWWR UDIILJXUDWL QHO IRJOLR LVWUX]LRQH IRUQLWR
DVVLHPH DO NLW WXEL HVSXOVLRQH IXPL�

��� 3HU FRQVHQWLUH OH RSHUD]LRQL GL PDQXWHQ]LRQH
ý LQGLVSHQVDELOH ODVFLDUH LQWRUQR DOO
DSSDUHF�
FKLR OH GLVWDQ]H PLQLPH LQGLFDWH LQ ILJ� ����

�� ��

���

���7XWWH OH PLVXUH
VRQR LQ PP

ILJ� ���

��� 1HO FDVR GL LQVHULPHQWR GHOOD FDOGDLD LQ XQPR�
ELOH� ULSDUR R QLFFKLD� ROWUH DOOH GLVWDQ]H ULSRUWD�
WH LQ ILJ� ��� YD WHQXWR SUHVHQWH FKH O
HYHQWXDOH
RVWDFROR SRVWR IURQWDOPHQWH DOOD FDOGDLD �HV� OD
SRUWD GHO PRELOH� GHYH GLVWDUH DOPHQR �� FP
GDOOD VWHVVD�
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�

��� 6H ODFDOGDLD YLHQH LQVWDOODWD DOO
HVWHUQRSURYYH�
GHUH DOO
LQVWDOOD]LRQH GL XQ ULSDUR SHU SURWHJJH�
UH GDJOL DJHQWL DWPRVIHULFL� HG DGGL]LRQDUH QHO
FLUFXLWRGL ULVFDOGDPHQWR GHOO
DQWLJHOR VSHFLILFR
�QHXWUDOL]]DWR��

��� 1HO FDVR GL XQ YHFFKLR LPSLDQWR GL ULVFDOGD�
PHQWR� SULPD GL LQVWDOODUH OD FDOGDLD� HVHJXLUH
XQD DFFXUDWD SXOL]LD� LQ PRGR GD DVSRUWDUH L
GHSRVLWL IDQJRVL IRUPDWLVL QHO WHPSR�

��� ü FRQVLJOLDELOH GRWDUH O
LPSLDQWR GL XQ ILOWUR GL
GHFDQWD]LRQH� R XWLOL]]DUH XQ SURGRWWR SHU LO
FRQGL]LRQDPHQWR GHOO
DFTXD LQ HVVR FLUFRODQ�
WH�
4XHVW
XOWLPD VROX]LRQH LQ SDUWLFRODUH� ROWUH D UL�
SXOLUH O
LPSLDQWR� HVHJXH XQ
RSHUD]LRQH DQWL�
FRUURVLYD IDYRUHQGR OD IRUPD]LRQH GL XQD
SHOOLFROD SURWHWWLYD VXOOH VXSHUILFL PHWDOOLFKH H
QHXWUDOL]]D L JDV SUHVHQWL QHOO
DFTXD�
6L UDFFRPDQGD FRPXQTXH O
LPSLHJR GL DGGLWLYL
DQWL���JHOR QHO FLUFXLWR GL ULVFDOGDPHQWR�

��� ,QVWDOOD]LRQH GHO VXSSRUWR
FDOGDLD

/H PLVXUH HG L GDWL XWLOL SHU O
LQVWDOOD]LRQH GHOOD FDO�
GDLD VRQR ULSRUWDWH QHOOH VH]LRQL ���� ��� H ���� GL
TXHVWR FDSLWROR�
$WWHQ]LRQH�
3ULPDGL HVHJXLUH LOPRQWDJJLRGHOOD GLPD� YHULILFD�
UH FKH YHQJDQR ULVSHWWDWH OHPLVXUH G
LQVWDOOD]LRQH
GHO FRQGRWWR HVSXOVLRQH IXPL �FRQVXOWDUH LO IRJOLR
IRUQLWR DVVLHPHDO NLW WXEL HVSXOVLRQH IXPL� LQ LPEDO�
OR VHSDUDWR��
/
LPSLDQWR LGUDXOLFR GHYH WHUPLQDUH FRQ GHL UDF�
FRUGL QLSSOR R FXUYH FRQ DWWDFFR IHPPLQD� ULVSHWWL�
YDPHQWH FRQ ILOHWWDWXUH ���l H ���l SHU SRWHU
DYYLWDUH L QLSSOL���ELFRQL�
5HDOL]]DUH L IRUL SHU LO ILVVDJJLR GHO VXSSRUWR FDO�
GDLD� TXLQGL ILVVDUOR FRQ WDVVHOOL z � PP H DYYLWDUH
L QLSSOL���ELFRQL VXOO
LPSLDQWR LGUDXOLFR�

��� 0RQWDJJLR GHOOD FDOGDLD
� 7RJOLHUH L WDSSL GL SURWH]LRQH GDOOH WXED]LRQL
GHOOD FDOGDLD�

� $JJDQFLDUH OD FDOGDLD VXO VXSSRUWR�
� $YYLWDUH L UXELQHWWL VXOOD FDOGDLD�
� 3URFHGHUH DO UDFFRUGRGHOOH WXED]LRQL XWLOL]]DQ�
GR OH JXDUQL]LRQL RULJLQDOL IRUQLWH FRQ L UXELQHWWL�
6L UDFFRPDQGD GL VHUUDUH EHQH L UDFFRUGL LGUDX�
OLFL H GHO JDV�

� (VHJXLUH OD SURYD GL WHQXWD GHOO
LPSLDQWR GL DOL�
PHQWD]LRQH JDV�

� &ROOHJDUH OR VFDULFR GHOOD YDOYROD GL VLFXUH]]D
�� LQ ILJ� ���� DG XQ LPEXWR GL VFDULFR�

�

ILJ� ���

��� ,QVWDOOD]LRQH GHO FRQGRWWR GL
HVSXOVLRQH IXPL

&RQVXOWDUH LO IRJOLR IRUQLWR DVVLHPH DO NLW SUHVFHOWR�
LQ LPEDOOR VHSDUDWR�
3HU LO FROOHJDPHQWR GHOOD FDOGDLD DOOR VFDULFR VRQR
GLVSRQLELOL L VHJXHQWL NLW�
� (VSXOVLRQH IXPL D SDUHWH HG HYHQWXDOL SUROXQ�
JKH z ������ PP

� 8VFLWD YHUWLFDOH z ������ PP
� &ROOHJDPHQWR D FDPLQL FRDVVLDOL z ������ PP
� &XUYD VXSSOHPHQWDUH D ��� R D ��� z ������
PP

� 6GRSSLDWRUHDVSLUD]LRQH���VFDULFR HGHYHQWXDOL
SUROXQJKH z �� PP

� &XUYD VXSSOHPHQWDUH D ��� D ��� z �� PP
� 6FDULFR D WHWWR HG HYHQWXDOL SUROXQJKH z
������ PP

,O NLW � SHUPHWWH GL HVHJXLUH OR VFDULFR YHUVR WXWWL L
TXDWWUR ODWL GHOOD FDOGDLD H VL SXÌ DFFRUFLDUH ILQR
DG XQ PLQLPR GL ���� P� /
LPSLHJR GL SUROXQJKH
SHUPHWWH GL HVWHQGHUH LO FRQGRWWR GL HVSXOVLRQH IX�
PL�
/D OXQJKH]]D PDVVLPD WRWDOH ý ��� P�
,O NLW � ý XQ DFFHVVRULR FKH FRQVHQWHGL HVHJXLUHXQ
WUDWWR GL FRQGRWWR YHUWLFDOH D SDUWLUH GDOOD FDOGDLD�
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$UHD YDOLGD
SHU LO FDOFROR
GHOOD
OXQJKH]]D
GHOOD
WXED]LRQH
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VFDULFR

6FDULFR IXPL $VSLUD]LRQH DULD

���

���

���

/ PD[  ��� P FXUYD LQFOXVD
/ PLQ  ��� P

$  ��� PRG� �� N:
%  ��� PRG� �� N:

$  ��� PRG� �� N:
%  ��� PRG� �� N:

7XWWH OH PLVXUH VL LQWHQGRQR LQ PP GRYH QRQ VSHFLILFDWR
ILJ� ����

,QVWDOOD]LRQH

�

1HOO
LQVWDOOD]LRQH VL SXÌ XWLOL]]DUH VRODPHQWH
XQ NLW GHO WLSR ��
,O NLW � ý XQ DFFHVVRULR FKH SHUPHWWH GL HVHJXLUH OR
VFDULFR LQ FDPLQL FRDVVLDOL�

2JQL FXUYD VXSSOHPHQWDUH z ������ PP D ����
ULGXFH OD OXQJKH]]D PDVVLPD GHO FRQGRWWR IXPL GL
� P� PHQWUH TXHOOD D ��� GL ��� P�
,O NLW � ý XQ DFFHVVRULR FKH SHUPHWWH GL VHSDUDUH LO
WXER GL DVSLUD]LRQH GDO WXER GL VFDULFR FRQVHQWHQ�
GR OR VFDULFR GHL IXPL LQ FDPLQR�
,O NLW � ý XQ DFFHVVRULR FKH FRQVHQWH GL YDULDUH OD
GLUH]LRQH GHL WXEL GHO NLW ��
2JQL FXUYDVXSSOHPHQWDUH z��PPD ��� ULGXFH
OD OXQJKH]]D PDVVLPD GHO FRQGRWWR GL � P�
2JQL FXUYDVXSSOHPHQWDUH z��PPD ��� ULGXFH
OD OXQJKH]]D PDVVLPD GHO FRQGRWWR GL ��� P�
,O NLW � SHUPHWWH OR VFDULFR GLUHWWDPHQWH D WHWWR�
/
DOWH]]D PDVVLPD WRWDOH ý � P�

��� &ROOHJDPHQWL HOHWWULFL

&ROOHJDPHQWR DOOD UHWH GL DOLPHQWD]LRQH HOHWWUL�
FD
� &ROOHJDUH LO FDYR GL DOLPHQWD]LRQH HOHWWULFD SUR�
YHQLHQWH GDOO
LQWHUUXWWRUH ELSRODUH DOOD PRUVHW�
WLHUD GL DOLPHQWD]LRQH HOHWWULFD GHOOD FDOGDLD
�ILJ� ���� SRVWD GLHWUR LO SDQQHOOR FRPDQGL UL�
VSHWWDQGR OD FRUULVSRQGHQ]D GHOOD OLQHD �ILOR
PDUURQH� H GHO QHXWUR �ILOR D]]XUUR��

DOO
LQWHUUXWWRUH
ELSRODUH/ 1

ILJ� ���

� &ROOHJDUH LO ILOR GL WHUUD �JLDOOR�YHUGH��
,O FDYR R LO ILOR GL DOLPHQWD]LRQH HOHWWULFD GHOO
DSSD�
UHFFKLR� GHYH DYHUH VH]LRQH QRQ LQIHULRUH D ����
PP� H FRPXQTXH DWWHQHUVL DOOD QRUPD WHFQLFKH�
,O SHUFRUVR GHO FDYR R GHL ILOL GL DOLPHQWD]LRQH HOHW�
WULFD GHOOD FDOGDLD H GHO WHUPRVWDWR DPELHQWH GR�
YUDQQR VHJXLUH LO SHUFRUVR LQGLFDWR LQ ILJ� ���

DOO
LQWHUUXWWRUH
ELSRODUH

DO WHUPRVWDWR
DPELHQWH

ILJ� ���

3HU DFFHGHUH DOOD PRUVHWWLHUD WRJOLHUH LO SDQQHOOR
IURQWDOH GHOOD FDOGDLD FRPH LOOXVWUDWR QHO FDSLWROR
PDQXWHQ]LRQH� VH]� ��� GL TXHVWR OLEUHWWR�
6YLWDUH OD YLWH �$ LQ ILJ� ���� H ULEDOWDUH LQ DYDQWL LO
SDQQHOOR FRPDQGL�

$

ILJ� ���

6YLWDUH OH YLWL �% LQ ILJ� ���� H ULPXRYHUH LO FRSHUFKLR
FRSUL PRUVHWWLHUD�

%

ILJ� ���
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&ROOHJDPHQWR GL XQ WHUPRVWDWR DPELHQWH
3HU LO FROOHJDPHQWR GL XQ WHUPRVWDWR DPELHQWH DOOD
FDOGDLD VHUYLUVL GHOOD VWHVVD PRUVHWWLHUD GL DOLPHQ�
WD]LRQH HOHWWULFD �ILJ� ��� H ILJ� ������

&ROOHJDQGR XQ TXDOVLDVL WLSR GL WHUPRVWDWR DP�
ELHQWH� LO SRQWLFHOOR HOHWWULFR SUHVHQWH WUD � H �
YD WROWR�

$WWHQ]LRQH D QRQ FROOHJDUH FDYL LQ WHQVLRQH VXL
PRUVHWWL � H ��

/ 1

7

��

ILJ� ��� 7HUPRVWDWR D GXH ILOL�

7

��

/ 1
ILJ� ���� 7HUPRVWDWR D GXH ILOL FRQ RURORJLR

��� 6HOH]LRQH GHOOD IUHTXHQ]D GL
DFFHQVLRQH

6H OD FDOGDLD VL DFFHQGH WURSSR IUHTXHQWHPHQWH
DOOD PLQLPD SRWHQ]D ý SRVVLELOH DXPHQWDUH LO WHP�
SR WUD XQD DFFHQVLRQH H O
DOWUD WRJOLHQGR LO SRQWL�

FHOOR k-3�l �ILJ� ����� WUD L GXHFRQWDWWL GHOOD VFKHGD
GL UHJROD]LRQH�
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3HU DFFHGHUH DO SRQWLFHOOR� SURFHGHUH FRPH VH�
JXH�
� WRJOLHUH O
DOLPHQWD]LRQH HOHWWULFD DOOD FDOGDLD
DJHQGR VXOO
LQWHUUXWWRUH ELSRODUH SUHYLVWR
QHOO
LQVWDOOD]LRQH�

� VYLWDUH OH YLWL GHO SDQQHOOR FRPDQGL LQGLFDWH LQ
ILJ� ���� H ULPXRYHUH LO IURQWDOH�

ILJ� ����
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SHU DVSLUD]LRQH
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IXPL z ��
SHU HVSXOVLRQH

&RQGRWWR VGRSSLDWR

GHOO
DULD z ��
SHU DVSLUD]LRQH

�DOWHUQDWLYR�
(VSXOVLRQH IXPL H
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��� 5DFFRUGL

6LJOD )XQ]LRQH 5XELQHWWR 7XER GL UDFFRUGR
�FDOGDLD�LPSLDQWR�

QLSSOR FRQ
ELFRQR

05 0DQGDWD ULVFDOGDPHQWR z ����� * ��� 0
86 8VFLWD VDQLWDULD z ����� * ��� 0
* *DV * ��� 0) z ����� * ��� 0
(6 (QWUDWD VDQLWDULD * ��� 0) z ����� * ��� 0
55 5LWRUQR ULVFDOGDPHQWR z ����� * ��� 0
5DFFRUGR GHOOD YDOYROD GL VLFXUH]]D D � EDU *��� )

1RWD� FRQ OH OHWWHUH l0l HG l)l VL LQWHQGRQR JOL DWWDFFKL PDVFKL R IHPPLQD ODWR LPSLDQWR
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