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7LSRORJLD H PRGDOLWj GL GLIIXVLRQH GHOOH SXEEOLFD]LRQL VWDWLVWLFKH

La Banca d’Italia pubblica un Bollettino statistico trimestrale con il relativo Quadro di sin-
tesi (quest’ultimo diffuso in un fascicolo autonomo con alcune settimane di anticipo) e una serie
di Supplementi mensili. Le informazioni statistiche vengono diffuse in forma cartacea e con sup-
porti magnetici e ottici.

Con riguardo ai supporti magnetici è prevista una versione per il mainframe con il nastro
magnetico, standard IBM con densità 6250 BPI, oppure la cartuccia, modello IBM 3480; la diffu-
sione su supporto ottico avviene tramite CD-rom, standard High-Sierra.

Il contenuto di tutti i tipi di supporto è standardizzato; esso è rappresentato dall’insieme
delle serie storiche pubblicate nel Bollettino statistico, nel relativo Quadro di sintesi e nei Supple-
menti. E’ esclusa la possibilità di ottenere versioni “personalizzate” riferite a sottoinsiemi di dati.

L’invio del nastro magnetico o della cartuccia, entrambi corredati di documentazione che
ne descrive la struttura tecnica, è effettuato con cadenza mensile, in ragione di una sola copia per
ciascun ente richiedente.

Il CD-rom accompagna i Supplementi al Bollettino statistico, spediti in abbonamento con
cadenza mensile. Il supporto contiene un software di sfruttamento. È disponibile anche una ver-
sione in lingua inglese, attualmente limitata alla traduzione degli “help”, dei comandi e della gui-
da all’uso (“tutorial”).

Ulteriori dettagli informativi sono contenuti nella pubblicazione della Banca d’Italia
“L’informazione statistica nell’attività della Banca centrale” - Tematiche istituzionali - ottobre
1996.

Eventuali richieste di pubblicazioni statistiche prodotte dalla Banca d’Italia possono es-
sere indirizzate a:

Banca d’Italia

Servizio Studi - Divisione Biblioteca e Pubblicazioni

Via Nazionale, 91 - 00184 ROMA

FAX 06-47922059

L’utilizzo e la diffusione delle informazioni contenute nelle pubblicazioni sono consentiti
previa citazione della fonte. La Banca d’Italia non è responsabile per gli eventuali errori di inter-
pretazione o per le conclusioni erronee formulate in seguito all’uso delle informazioni pubbli-
cate.

Direttore Responsabile: CLAUDIO CONIGLIANI

Autorizzazione del Tribunale di Roma n. 149 del 14 marzo 1991
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$YYHUWHQ]H SHU LO OHWWRUH

,� ,Q DSSHQGLFH DO %ROOHWWLQR VWDWLVWLFR H DO UHODWLYR 4XDGUR GL VLQWHVL VRQR SXEEOLFDWH OH QRWH PHWRGR�
ORJLFKH FRQWHQHQWL LQIRUPD]LRQL GL FDUDWWHUH JHQHUDOH VXL GDWL VWDWLVWLFL H VXOOH IRQWL GD FXL JOL VWHVVL
VRQR GHVXQWL� 1RWH SL� VSHFLILFKH DWWLQHQWL DOOH VLQJROH WDYROH VRQR ULSRUWDWH LQ FDOFH DOOH WDYROH
PHGHVLPH� &RPSOHWD OH SXEEOLFD]LRQL XQ JORVVDULR FRQ OD GHILQL]LRQH GHL FRQFHWWL VWDWLVWLFL FKH
FRPSDLRQR QHOOH WDYROH�

,,� 6HJQL FRQYHQ]LRQDOL�
³ TXDQGR LO IHQRPHQR QRQ HVLVWH� RSSXUH HVLVWH H YLHQH ULOHYDWR PD L FDVL QRQ VL VRQR YHULILFDWL�
���� TXDQGR LO IHQRPHQR HVLVWH PD L GDWL QRQ VL FRQRVFRQR�
�� TXDQGR L GDWL QRQ UDJJLXQJRQR OD FLIUD VLJQLILFDWLYD GHOO·RUGLQH PLQLPR FRQVLGHUDWR�
  TXDQGR L GDWL VRQR FRSHUWL GD YLQFROL GL ULVHUYDWH]]D�
� � TXDQGR L GDWL VRQR VWDWLVWLFDPHQWH QRQ VLJQLILFDWLYL�

/H ULJKH QRQ LQ JUDVVHWWR FKH D LQWHUYDOOL UHJRODUL VHSDUDQR L GDWL KDQQR LO VROR VFRSR GL DJHYRODUH
OD OHWWXUD�
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3UHFLVD]LRQL FRQFHUQHQWL LO SUHVHQWH IDVFLFROR

1HO SUHVHQWH QXPHUR YHQJRQR SXEEOLFDWH SHU OD SULPD YROWD XQD VHULH GL QXRYH GLVWULEX]LRQL
VWDWLVWLFKH ULJXDUGDQWL O·DWWLYLWj GL FXVWRGLD WLWROL H OD FRQQHVVD QR]LRQH GL UDFFROWD LQGLUHWWD GHOOH
EDQFKH�9LHQH DOWUHVu FRPSOHWDWD OD SXEEOLFD]LRQH GHOOH LQIRUPD]LRQL UHODWLYH DL GHSRVLWL FRQ O·LQ�
WURGX]LRQH GL GXH QXRYH WDYROH FRQFHUQHQWL OD FODVVLILFD]LRQH GHL GHSRVLWL SHU IRUPD WHFQLFD H SHU
ORFDOL]]D]LRQH GHOOR VSRUWHOOR H GHOOD FOLHQWHOD�

1HOOD VROD YHUVLRQH VX&'�520� LQROWUH� YHQJRQR LQVHULWH GXH QXRYH WDYROH UHODWLYH DJOL LP�
SLHJKL H DL GHSRVLWL FODVVLILFDWL SHU VHWWRUL H VRWWRVHWWRUL GL DWWLYLWj HFRQRPLFD�

6L SUHFLVD FKH� HVVHQGR WXWWRUD LQ FRUVR OD ULFODVVLILFD]LRQH GHOOD FOLHQWHOD VXOOD EDVH GHL QXRYL
FULWHUL GL VHWWRUL]]D]LRQH LQ YLJRUH GDOPHVH GL JLXJQR ����� OH LQIRUPD]LRQL GHVXQWH GDOOD&HQWUD�
OH GHL ULVFKL GLVWULEXLWH SHU VHWWRUL� VRWWRVHWWRUL H FRPSDUWL QRQ FRPSUHQGRQR TXHOOH GL SHUWLQHQ]D
GHOOD FOLHQWHOD QRQ DQFRUD FODVVLILFDWD� $QFKH SHU WDOHPRWLYR L WRWDOL GL WDOXQH WDYROH SRVVRQR QRQ
TXDGUDUH FRQ OD VRPPD GHL GHWWDJOL� LQ TXDQWR FRPSUHQGRQR DQFKH L GDWL QRQ ULSDUWLELOL�

6L ID LQILQH SUHVHQWH FKH VRQR VWDWH ULFDOFRODWH OH VHULH VWRULFKH VXOOH FRQVLVWHQ]H H L IOXVVL GHL
ILQDQ]LDPHQWL D IDYRUH GHOO·DJULFROWXUD� /·LQWHUYHQWR VL q UHVR QHFHVVDULR DO ILQH GL HOLPLQDUH WDOX�
QH DQRPDOLH HPHUVH LQ VHGH GL FRQWUROOR GHL GDWL�
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/HJHQGD GHL VLPEROL H GHOOH LQIRUPD]LRQL SUHVHQWL QHOO·LQGLFH

Per ciascuna tavola sono fornite nell’ordine le seguenti informazioni:

1 CD Rom: Tavola distribuita con le stesse caratteristiche su CD Rom
Tavola con una maggiore disaggregazione dei dati in CD Rom
Tavola distribuita esclusivamente su CD Rom

2 Periodicità: T Trimestrale
S Semestrale
A Annuale

3 Fonte: 1 Segnalazioni di vigilanza
2 Centrale dei rischi
3 Rilevazione sui tassi attivi
4 Rilevazione sui tassi passivi
5 Archivi anagrafici degli intermediari

4 Universo: [ba] Banche
[bb] Banche con raccolta a breve termine
[cb] Campione di banche
[if] Intermediari finanziari di cui all’art. 107 T.U.
[or] Organismi di investimento collettivo del risparmio (OICR)
[sm] Società di intermediazione mobiliare (SIM)

5 Tavola pubblicata nel presente fascicolo

6 Codice identificativo della tavola

7 Descrizione della tavola

8 Codice identificativo della tavola su CD Rom

9 Pagina in cui la tavola è riprodotta nel presente fascicolo
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A QUADRO DI SINTESI SUL CREDITO, LA FINANZA E I TASSI DI INTERESSE

(Tavole pubblicate in fascicolo separato)

A1 INFORMAZIONI SULL’INTERMEDIAZIONE CREDITIZIA

T 1 [ba] A1 5.1 Dati riassuntivi sul credito [TDC40010]

T 1 [ba] A1 5.2 Impieghi
distribuzioni per: - localizzazione della clientela (aree geografiche)

- comparti di attività economica della clientela [TDC40020]

T 1 [ba] A1 5.3 Depositi
distribuzioni per: - localizzazione della clientela (aree geografiche)

- comparti di attività economica della clientela [TDC40030]

T 1 [ba] A1 5.4 Crediti di firma
distribuzioni per: - localizzazione della clientela (aree geografiche)

- comparti di attività economica della clientela [TDC40040]

T 1 [ba] A1 5.5 Sofferenze
distribuzioni per: - localizzazione della clientela (aree geografiche)

- comparti di attività economica della clientela [TDC40050]

T 1 [ba] A1 5.6 Finanziamenti oltre il breve termine
distribuzioni per: - destinazione geografica dell’investimento

(aree geografiche)
- destinazione economica dell’investimento [TDC40060]

T 1 [ba] A1 5.7 Raccolta indiretta
distribuzioni per: - localizzazione della clientela (aree geografiche)

- comparti di attività economica della clientela
- tipologia di titoli [TDC40070]

A2 INFORMAZIONI SULL’INTERMEDIAZIONE MOBILIARE

T 1 [ba - sm] A2 5.1 Attività di collocamento e di negoziazione
distribuzioni per tipologia di titoli e strumenti derivati [TDC40080]

T 1 [ba - sm] A2 5.2 Gestioni mobiliari individuali
distribuzione per tipologia di titoli [TDC40090]

T 1 [or] A2 5.3 Gestioni mobiliari collettive
distribuzione per tipologia di titoli [TDC40100]

A3 INFORMAZIONI SULLA CLIENTELA

T 2 [ba] A3 5.1 Dati riassuntivi sulla rilevazione della Centrale dei rischi [TDC30010]

T 2 [ba] A3 5.2 Finanziamenti per cassa
distribuzione per classi di grandezza del fido globale accordato [TDB30110]

T 2 [ba] A3 5.3 Finanziamenti per cassa
distribuzione per localizzazione della clientela (aree geografiche) e classi
di grandezza del fido globale accordato [TDC30015]
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T 2 [ba] A3 5.4 Finanziamenti per cassa
distribuzione per localizzazione della clientela (regioni) [TDC30025]

T 2 [ba] A3 5.5 Sofferenze
distribuzione per classi di grandezza [TDB30200]

T 2 [ba] A3 5.6 Sofferenze
distribuzione per localizzazione della clientela (regioni) [TDC30035]

T 2 [ba] A3 5.7 Concentrazione dei rischi - Quota dei finanziamenti per cassa di
pertinenza dei maggiori affidati
distribuzione per localizzazione della clientela (regioni) [TDB30350]

T 2 [ba] A3 5.8 Pluriaffidamento - Numero medio di banche per affidato
distribuzione per localizzazione della clientela (aree geografiche) e classi
di grandezza del fido globale accordato [TDB30450]

A4 TASSI DI INTERESSE ATTIVI

T 3 [cb] A4 5.1 Dati riassuntivi sui tassi attivi [TDC30040]

T 3 [cb] A4 5.2 Tassi attivi a breve termine sui finanziamenti per cassa
distribuzione per localizzazione degli sportelli (regioni) e tipologia
dell’operazione [TDC30045]

T 3 [cb] A4 5.3 Tassi attivi a medio e lungo termine sui finanziamenti per cassa
distribuzione per localizzazione degli sportelli (regioni) [TDC30070]

T 3 [cb] A4 5.4 Tassi attivi sui finanziamenti per cassa
distribuzione per comparti di attività economica della clientela e
localizzazione degli sportelli (grandi aree geografiche) [TDC30075]

T 3 [cb] A4 5.5 Tassi attivi a breve termine sulle operazioni a revoca
distribuzione per localizzazione della clientela (aree geografiche) e classi
di tasso [TDC30065]

A5 TASSI DI INTERESSE PASSIVI NOMINALI

T 4 [cb] A5 5.1 Dati riassuntivi sui tassi passivi nominali [TDC20008]

T 4 [cb] A5 5.2 Tassi passivi nominali sui depositi
distribuzione per localizzazione degli sportelli (regioni) e categorie di
deposito [TDC20012]

T 4 [cb] A5 5.3 Tassi passivi nominali sui depositi
distribuzione per localizzazione degli sportelli (regioni) e classi di
grandezza dei depositi [TDC20640]

% ,1)250$=,21, 68//( %$1&+(

B1 DATI STRUTTURALI

T 5 [ba] B1 5.1 Banche e sportelli
distribuzione per localizzazione (province) e gruppi istituzionali di banche [TDB10207] p. 2

A 1 [ba] B1 7.1 Apparecchiature automatiche e servizi “telematici”
distribuzione per localizzazione delle apparecchiature e della clientela
(province) [TDB10211]

T 5 [bb] Banche e sportelli
distribuzione per localizzazione (province) e gruppi territoriali di banche [TDB10209]
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T 5 [ba] Banche e sportelli
distribuzione per localizzazione (province) e gruppi dimensionali di
banche [TDB10205]

A 5 [ba] Sportelli
distribuzione per localizzazione (comuni) [TDB10192]

B2 SITUAZIONE CONTABILE

T 1 [ba] B2 5.1 Attivo
distribuzione per grandi raggruppamenti di banche [TDB10014] p. 8

T 1 [ba] B2 5.2 Passivo
distribuzione per grandi raggruppamenti di banche [TDB10024] p. 10

T 1 [ba] B2 5.3 Attività e passività
distribuzione per classi di vita residua [TDB10030]

T 1 [ba] B2 5.4 Partecipazioni
distribuzione per tipologia di società partecipate e grandi raggruppamenti
di banche [TDB10032] p. 12

T 1 [ba] B2 5.5 Filiali estere di banche italiane - Situazione contabile [TDB10033] p. 13
T 1 [ba] Attivo

distribuzione per gruppi dimensionali di banche [TDB10016]

T 1 [ba] Attivo
distribuzione per gruppi territoriali di banche [TDB10018]

T 1 [ba] Passivo
distribuzione per gruppi dimensionali di banche [TDB10026]

T 1 [ba] Passivo
distribuzione per gruppi territoriali di banche [TDB10028]

B3 PROFILI DI RISCHIO

T 2 [ba] B3 5.1 Sofferenze rettificate
distribuzione per localizzazione della clientela (regioni) [TDB30260] p. 14

T 2 [ba] B3 5.2 Sofferenze rettificate
distribuzione per comparti di attività economica della clientela [TDB30270] p. 15

T 1 [ba] B3 5.3 Esposizione verso l’estero
distribuzione per paesi, tipologia della clientela e vita residua dei crediti [TDB30274]

S 1 [ba] B3 6.1 Partite anomale
distribuzione per grandi raggruppamenti di banche [TDB30254]

S 1 [ba] B3 6.2 Partite anomale
distribuzione per localizzazione della clientela (regioni) [TDB30256]

S 1 [ba] B3 6.3 Partite anomale
distribuzione per comparti di attività economica della clientela [TDB30258]

& ,1)250$=,21, 68*/, ,17(50(',$5, 121 %$1&$5,

C1 DATI STRUTTURALI

T 5 [sm] C1 5.1 Società di intermediazione mobiliare
distribuzione per attività autorizzate [TDB40210] p. 18

T 5 [or] C1 5.2 Fondi comuni mobiliari aperti e SICAV
distribuzione per specializzazione operativa [TDB40220] p. 19

T 5 [if] C1 5.3 Finanziarie di cui all’art. 107 T.U.
distribuzione per attività prevalente esercitata [TDB40230] p. 20
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C2 SITUAZIONE CONTABILE

T 1 [sm] C2 5.1 Società di intermediazione mobiliare - Situazione contabile [TDB40240] p. 21
T 1 [if] C2 5.2 Finanziarie di cui all’art. 107 T.U. - Situazione contabile [TDB40250] p. 22

' ,1)250$=,21, 68//·,17(50(',$=,21( &5(',7,=,$

D1 IMPIEGHI

T 1 [ba] D1 5.1 Impieghi
distribuzione per localizzazione (regioni) e comparti di attività economica
della clientela [TDB10231] p. 24

T 1 [ba] D1 5.2 Impieghi
distribuzione per localizzazione della clientela (regioni) e grandi
raggruppamenti di banche [TDB10233] p. 26

T 1 [ba] D1 5.3 Impieghi
distribuzione per localizzazione (aree geografiche) e branche di attività
economica della clientela [TDB10235] p. 28

T 1 [ba] D1 5.4 Impieghi
distribuzione per localizzazione degli sportelli (regioni) e della clientela
(aree geografiche) [TDB10237] p. 29

T 1 [if] D1 5.5 Finanziamenti non bancari
distribuzione per forma tecnica e localizzazione della clientela (aree
geografiche) [TDB10277] p. 30

T 1 [if] D1 5.6 Finanziamenti non bancari
distribuzione per forma tecnica e comparti di attività economica della
clientela [TDB10278] p. 31

A 1 [ba] D1 7.1 Impieghi
distribuzione per localizzazione degli sportelli (comuni) [TDB10192]

T 1 [ba] Impieghi
distribuzione per localizzazione degli sportelli (aree geografiche) e per
localizzazione (aree geografiche) e comparti di attività economica della
clientela [TDB10239]

T 1 [ba] Impieghi
distribuzione per localizzazione della clientela (province) e gruppi
dimensionali di banche [TDB10244]

T 1 [bb] Impieghi
distribuzione per localizzazione degli sportelli (province) e gruppi
territoriali di banche [TDB10074]

T 1 [ba] Impieghi
distribuzione per localizzazione (province) e settori e sottosettori di
attività economica della clientela [TDB10275]

D2 DEPOSITI

T 1 [ba] D2 5.1 Depositi
distribuzione per localizzazione (regioni) e comparti di attività economica
della clientela [TDB10262] p. 32

T 1 [ba] D2 5.2 Depositi
distribuzione per localizzazione della clientela (regioni) e grandi
raggruppamenti di banche [TDB10264] p. 34

T 1 [ba] D2 5.3 Depositi
distribuzione per localizzazione (aree geografiche) e branche di attività
economica della clientela [TDB10266] p. 36
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T 1 [ba] D2 5.4 Depositi
distribuzione per forma tecnica e localizzazione della clientela (regioni) [TDB10268] p. 37

T 1 [ba] D2 5.5 Depositi
distribuzione per localizzazione degli sportelli (regioni) e della clientela
(aree geografiche) [TDB10271] p. 38

A 1 [ba] D1 7.1 Depositi
distribuzione per localizzazione degli sportelli (comuni) [TDB10192]

T 1 [ba] Depositi
distribuzione per localizzazione degli sportelli (aree geografiche) e per
localizzazione (aree geografiche) e comparti di attività economica della
clientela [TDB10273]

T 1 [ba] Depositi
distribuzione per localizzazione della clientela (province) e gruppi
dimensionali di banche [TDB10274]

T 1 [bb] Depositi
distribuzione per localizzazione degli sportelli (province) e gruppi
territoriali di banche [TDB10114]

T 1 [ba] Depositi
distribuzione per localizzazione (province) e settori e sottosettori di
attività economica della clientela [TDB10279]

D3 LEASING E FACTORING

T 1 [ba - if] D3 5.1 Crediti per operazioni di leasing e factoring [TDB40150] p. 39

D4 TITOLI IN DEPOSITO E RACCOLTA INDIRETTA

T 1 [ba] D4 5.1 Raccolta indiretta
distribuzione per tipologia di titoli e di depositi [TDB40080] p. 40

T 1 [ba] D4 5.2 Raccolta indiretta
distribuzione per localizzazione della clientela (regioni) e tipologia di
depositi [TDB40085] p. 42

T 1 [ba] D4 5.3 Titoli in deposito
distribuzione per tipologia di titoli e comparti di attività economica della
clientela [TDB40055] p. 44

T 1 [ba] D4 5.4 Titoli in deposito
distribuzione per tipologia di titoli e localizzazione della clientela (aree
geografiche) [TDB40060] p. 45

S 1 [ba] D4 6.1 Titoli in deposito
distribuzione per classi di grandezza di tipologie di titoli [TDB40065]

S 1 [ba] D4 6.2 Titoli in deposito
distribuzione per classi di grandezza dei depositi [TDB40070]

D5 CREDITI DI FIRMA

T 1 [ba] D5 5.1 Crediti di firma
distribuzione per localizzazione (regioni) e comparti di attività economica
della clientela [TDB40100] p. 46

T 1 [ba] D5 5.2 Crediti di firma
distribuzione per localizzazione degli sportelli (regioni) e della clientela
(aree geografiche) [TDB40110] p. 47
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D6 FINANZIAMENTI OLTRE IL BREVE TERMINE E FINANZIAMENTI AGEVOLATI

T 1 [ba] D6 5.1 Finanziamenti oltre il breve termine
distribuzione per destinazione economica e geografica (regioni)
dell’investimento e per condizione - consistenze [TDB10420] p. 48

T 1 [ba] D6 5.2 Finanziamenti oltre il breve termine
distribuzione per destinazione economica e geografica (regioni)
dell’investimento e per condizione - erogazioni [TDB10430] p. 50

T 1 [ba] D6 5.3 Finanziamenti oltre il breve termine all’agricoltura
distribuzione per destinazione economica e geografica (regioni)
dell’investimento e per condizione - consistenze [TDB10460] p. 52

T 1 [ba] D6 5.4 Finanziamenti oltre il breve termine all’agricoltura
distribuzione per destinazione economica e geografica (regioni)
dell’investimento e per condizione - erogazioni [TDB10470] p. 54

T 1 [ba] D6 5.5 Finanziamenti agevolati
distribuzione per durata, destinazione geografica (regioni)
dell’investimento e categoria di leggi di incentivazione - consistenze [TDB10440] p. 56

T 1 [ba] D6 5.6 Finanziamenti agevolati
distribuzione per durata, destinazione geografica (regioni)
dell’investimento e categoria di leggi di incentivazione - erogazioni [TDB10450] p. 58

( ,1)250$=,21, 68//·,17(50(',$=,21( 02%,/,$5(

E1 ATTIVITÀ DELLE BANCHE E DEGLI INTERMEDIARI MOBILIARI

T 1 [ba - sm] E1 5.1 Attività di negoziazione
distribuzione per tipologia di titoli e di strumenti derivati [TDB40500] p. 62

T 1 [ba - sm] E1 5.2 Gestioni mobiliari individuali
patrimonio gestito e raccolta netta [TDB40525] p. 64

T 1 [ba - sm] E1 5.3 Gestioni mobiliari individuali
distribuzione del portafoglio per tipologia di titoli [TDB40520] p. 65

T 1 [sm] E1 5.4 Gestioni mobiliari individuali
distribuzione del portafoglio per tipologia di titoli e comparti di attività
economica della clientela [TDB40530] p. 66

T 1 [or] E1 5.5 Gestioni mobiliari collettive
patrimonio e raccolta netta [TDB40545] p. 67

T 1 [or] E1 5.6 Gestioni mobiliari collettive
distribuzione del portafoglio per tipologia di titoli e per specializzazione
operativa [TDB40540] p. 68

T 1 [ba - sm] E1 5.7 Operatività in strumenti derivati
distribuzione per tipologia di strumenti [TDB40580] p. 70

T 1 [ba - sm] E1 5.8 Attività di collocamento
distribuzione per tipologia di titoli e modalità di collocamento [TDB40560] p. 72

) ,1)250$=,21, 68//$ &/,(17(/$

F1 QUADRO RIASSUNTIVO

T 2 [ba - if] F1 5.1 Dati di sintesi sulla rilevazione della Centrale dei rischi [TDB30100] p. 74
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F2 FINANZIAMENTI PER CASSA

T 2 [ba] F2 5.1 Finanziamenti per cassa
distribuzione per localizzazione (aree geografiche) e comparti di attività
economica della clientela [TDC30020] p. 75

T 2 [ba - if] F2 5.2 Finanziamenti per cassa
distribuzione per classi di grandezza del fido globale accordato [TDB30115] p. 77

T 2 [ba] F2 5.3 Finanziamenti per cassa
distribuzione per classi di grandezza del fido globale utilizzato [TDB30120] p. 78

T 2 [ba] F2 5.4 Finanziamenti per cassa
distribuzione per tipologia dell’operazione e classi di grandezza del fido
globale accordato [TDB30130] p. 79

T 2 [ba] F2 5.5 Finanziamenti per cassa
distribuzione per localizzazione della clientela (regioni) e classi di
grandezza del fido globale accordato [TDB30140] p. 80

T 2 [ba - if] F2 5.6 Finanziamenti per cassa
distribuzione per settori e sottosettori di attività economica della clientela [TDB30170] p. 82

T 2 [ba - if] F2 5.7 Finanziamenti per cassa
distribuzione per branche di attività economica della clientela [TDB30180] p. 84

T 2 [ba] F2 5.8 Finanziamenti per cassa
distribuzione per comparti di attività economica della clientela e classi di
grandezza del fido globale accordato [TDB30150] p. 86

T 2 [ba] Finanziamenti per cassa
distribuzione per localizzazione della clientela (province) [TDB30190]

T 2 [ba] Finanziamenti per cassa
distribuzione per branche di attività economica della clientela e classi di
grandezza del fido globale accordato [TDB30160]

T 2 [if] Finanziamenti per cassa
distribuzione per localizzazione della clientela (province) [TDB30195]

F3 SOFFERENZE

T 2 [ba] F3 5.1 Sofferenze
distribuzione per localizzazione (aree geografiche) e comparti di attività
economica della clientela [TDC30030] p. 87

T 2 [ba] F3 5.2 Sofferenze
distribuzione per branche di attività economica della clientela [TDB30220] p. 88

T 2 [ba - if] F3 5.3 Sofferenze
distribuzione per settori e sottosettori di attività economica della clientela [TDB30230] p. 89

T 2 [ba] F3 5.4 Sofferenze - Flussi
distribuzione per localizzazione della clientela (regioni) [TDB30240] p. 90

T 2 [ba] F3 5.5 Sofferenze - Flussi
distribuzione per comparti di attività economica della clientela [TDB30250] p. 91

T 2 [ba] Sofferenze
distribuzione per localizzazione della clientela (province) [TDB30210]

F4 GARANZIE RILASCIATE ALLA CLIENTELA

T 2 [ba] F4 5.1 Garanzie rilasciate alla clientela
distribuzione per comparti di attività economica della clientela [TDB30280] p. 92

T 2 [ba] F4 5.2 Garanzie rilasciate alla clientela
distribuzione per localizzazione della clientela (regioni) [TDB30300] p. 93

T 2 [ba] F4 5.3 Garanzie rilasciate alla clientela
distribuzione per branche di attività economica della clientela [TDB30290] p. 94

T 2 [ba] Garanzie rilasciate alla clientela
distribuzione per localizzazione della clientela (province) [TDB30310]
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F5 LEASING E FACTORING

T 2 [ba - if] F5 5.1 Leasing
distribuzione per branche di attività economica della clientela [TDB30304] p. 95

T 2 [ba - if] F5 5.2 Leasing
distribuzione per localizzazione della clientela (regioni) [TDB30308] p. 96

T 2 [ba - if] F5 5.3 Factoring
distribuzione per branche di attività economica della clientela [TDB30312] p. 97

T 2 [ba - if] F5 5.4 Factoring
distribuzione per localizzazione della clientela (regioni) [TDB30316] p. 98

F6 CONCENTRAZIONE DEI RISCHI

T 2 [ba] F6 5.1 Finanziamenti per cassa di pertinenza dei maggiori affidati
distribuzione per localizzazione della clientela (regioni) [TDB30320] p. 99

T 2 [ba] F6 5.2 Finanziamenti per cassa di pertinenza dei maggiori affidati
distribuzione per gruppi dimensionali di banche [TDB30340] p. 100

T 2 [ba] F6 5.3 Quota dei finanziamenti per cassa di pertinenza dei maggiori affidati
distribuzione per comparti di attività economica della clientela [TDB30370] p. 101

T 2 [ba] F6 5.4 Quota delle sofferenze di pertinenza dei maggiori affidati
distribuzione per localizzazione della clientela (regioni) [TDB30390] p. 102

T 2 [ba] F6 5.5 Quota delle sofferenze di pertinenza dei maggiori affidati
distribuzione per comparti di attività economica della clientela [TDB30410] p. 103

T 2 [ba] Finanziamenti per cassa di pertinenza dei maggiori affidati
distribuzione per localizzazione della clientela (province) [TDB30330]

T 2 [ba] Quota dei finanziamenti per cassa di pertinenza dei maggiori affidati
distribuzione per localizzazione della clientela (province) [TDB30360]

T 2 [ba] Quota dei finanziamenti per cassa di pertinenza dei maggiori affidati
distribuzione per branche di attività economica della clientela [TDB30380]

T 2 [ba] Quota delle sofferenze di pertinenza dei maggiori affidati
distribuzione per localizzazione della clientela (province) [TDB30400]

T 2 [ba] Quota delle sofferenze di pertinenza dei maggiori affidati
distribuzione per branche di attività economica della clientela [TDB30420]

F7 PLURIAFFIDAMENTO

T 2 [ba] F7 5.1 Numero di affidati
distribuzione per localizzazione della clientela (regioni) e numero di
affidamenti [TDB30430] p. 104

T 2 [ba] F7 5.2 Numero di affidati
distribuzione per comparti di attività economica della clientela, numero di
affidamenti e classi di grandezza del fido globale accordato [TDB30440] p. 106

T 2 [ba] F7 5.3 Numero medio di banche per affidato
distribuzione per comparti di attività economica della clientela e classi di
grandezza del fido globale accordato [TDB30460] p. 107

T 2 [ba] Numero medio di banche per affidato
distribuzione per branche di attività economica della clientela e classi di
grandezza del fido globale accordato [TDB30470]

* 7$66, ', ,17(5(66( $77,9, ( 3$66,9,

G1 TASSI DI INTERESSE ATTIVI

T 3 [cb] G1 5.1 Tassi attivi a breve termine sui finanziamenti per cassa
distribuzione per localizzazione degli sportelli (regioni) e classi di
grandezza del fido globale accordato [TDB30600] p. 110
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T 3 [cb] G1 5.2 Tassi attivi a breve termine sulle operazioni a revoca
distribuzione per localizzazione degli sportelli (regioni) e classi di
grandezza del fido globale accordato [TDB30610] p. 111

T 3 [cb] G1 5.3 Tassi attivi a breve termine sui finanziamenti per cassa
distribuzione per localizzazione (aree geografiche) e comparti di attività
economica della clientela e per classi di grandezza del fido globale
accordato [TDC30060] p. 112

T 3 [cb] G1 5.4 Tassi attivi a breve termine sui finanziamenti per cassa
distribuzione per localizzazione degli sportelli (regioni) e comparti di
attività economica della clientela [TDC30050] p. 114

T 3 [cb] G1 5.5 Tassi attivi a medio e lungo termine sui finanziamenti per cassa
distribuzione per localizzazione degli sportelli (aree geografiche) e classi
di grandezza del fido globale accordato [TDB30620] p. 115

T 3 [cb] G1 5.6 Tassi attivi a medio e lungo termine sui finanziamenti per cassa
distribuzione per localizzazione degli sportelli (aree geografiche) e
comparti di attività economica della clientela [TDB30630] p. 116

T 3 [cb] G1 5.7 Tassi attivi sui finanziamenti per cassa
distribuzione per branche di attività economica della clientela [TDB30640] p. 117

T 3 [cb] G1 5.8 Tassi attivi (media semplice) sui finanziamenti per cassa
distribuzione per localizzazione degli sportelli (regioni) e classi di
grandezza del fido parziale accordato [TDB30650] p. 118

T 3 [cb] Tassi attivi a breve termine sui finanziamenti per cassa
distribuzione per localizzazione degli sportelli (regioni) e comparti di
attività economica della clientela (tassi, numeri e competenze) [TDC30055]

T 3 [cb] Tassi attivi a medio e lungo termine sui finanziamenti per cassa
distribuzione per localizzazione degli sportelli (aree geografiche) e
comparti di attività economica della clientela (tassi, numeri e competenze) [TDB30660]

G2 TASSI DI INTERESSE PASSIVI NOMINALI

T 4 [cb] G2 5.1 Tassi passivi nominali sui depositi
distribuzione per localizzazione degli sportelli (regioni) e comparti di
attività economica della clientela [TDC20013] p. 119

T 4 [cb] G2 5.2 Tassi passivi nominali sui depositi
distribuzione per localizzazione (aree geografiche) e comparti di attività
economica della clientela e per classi di grandezza dei depositi [TDC20014] p. 120

T 4 [cb] G2 5.3 Tassi passivi nominali sui depositi
distribuzione per localizzazione degli sportelli (aree geografiche) e
branche di attività economica della clientela [TDB30700] p. 121

T 4 [cb] G2 5.4 Tassi passivi nominali sui depositi in conto corrente
distribuzione per localizzazione degli sportelli (regioni) e classi di
grandezza dei depositi [TDB30710] p. 122

T 4 [cb] Tassi passivi nominali sui depositi
distribuzione per localizzazione degli sportelli (regioni) e comparti di
attività economica della clientela (tassi, numero conti e ammontare
depositi) [TDB20013]

G3 TASSI DI INTERESSE PASSIVI EFFETTIVI

A 4 [cb] G3 7.1 Tassi passivi effettivi sui depositi
distribuzione per localizzazione degli sportelli (regioni) e comparti di
attività economica della clientela [TDB30720]

A 4 [cb] G3 7.2 Tassi passivi effettivi sui depositi
distribuzione per localizzazione (aree geografiche) e comparti di attività
economica della clientela e per classi di grandezza dei depositi [TDB30730]

A 4 [cb] G3 7.3 Tassi passivi effettivi sui depositi
distribuzione per localizzazione degli sportelli (aree geografiche) e
branche di attività economica della clientela [TDB30740]
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A 4 [cb] G3 7.4 Tassi passivi effettivi sui depositi in conto corrente
distribuzione per localizzazione degli sportelli (regioni) e classi di
grandezza dei depositi [TDB30750]

A 4 [cb] Tassi passivi effettivi sui depositi
distribuzione per localizzazione degli sportelli (regioni) e comparti di
attività economica della clientela (tassi, numero conti e ammontare depositi) [TDB30760]

APPENDICE METODOLOGICA p. 123

GLOSSARIO p. 131
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'LVWULEX]LRQH SHU ORFDOL]]D]LRQH �SURYLQFH� H JUXSSL LVWLWX]LRQDOL GL EDQFKH

7'%�����

GL FXL�

7RWDOH %DQFKH FRQ UDFFROWD
D PHGLR H D OXQJR WHUPLQH

%DQFKH 6�S�$�

%DQFKH 6SRUWHOOL %DQFKH 6SRUWHOOL %DQFKH 6SRUWHOOL

T� 02/,6( � ��� �� � � ��

&DPSREDVVR � �� �� � � ��
,VHUQLD �� �� �� �� �� ��

U� &$03$1,$ �� ����� � � �� �����

$YHOOLQR �� ��� �� �� �� ��
%HQHYHQWR � �� �� �� � ��
&DVHUWD � ��� �� �� � ���
1DSROL � ��� � � � ���
6DOHUQR �� ��� �� � � ���

V� 38*/,$ �� ����� � � � ���

%DUL �� ��� � � � ���
%ULQGLVL � ��� �� �� �� ��
)RJJLD � ��� �� �� � ���
/HFFH � ��� �� �� � ���
7DUDQWR � ��� �� �� � ���

W� %$6,/,&$7$ �� ��� �� � � ���

0DWHUD � �� �� �� � ��
3RWHQ]D �� ��� �� � � ���

X� &$/$%5,$ �� ��� �� � � ���

&DWDQ]DUR � �� �� � �� ��
&RVHQ]D �� ��� �� �� � ���
&URWRQH � �� �� �� � ��
5HJJLR &DODEULD � ��� �� �� � ���
9LER 9DOHQWLD � �� �� �� �� ��

Y� 6,&,/,$ �� ����� � � �� �����

$JULJHQWR � ��� �� �� � ���
&DOWDQLVVHWWD �� �� �� �� �� ��
&DWDQLD � ��� �� � � ���
(QQD � �� �� �� �� ��
0HVVLQD � ��� �� � � ���
3DOHUPR �� ��� � � � ���
5DJXVD � �� �� �� � ��
6LUDFXVD � ��� �� � � ��
7UDSDQL � ��� �� �� � ���

]� 6$5'(*1$ � ��� � �� � ���

&DJOLDUL � ��� � � � ���
1XRUR �� �� �� � �� ��
2ULVWDQR � �� �� � �� ��
6DVVDUL � ��� �� � � ���

1RWH�

���



�,QIRUPD]LRQL VXOOH EDQFKH

%������ ���

%DQFKH

%DQFKH SRSRODUL %DQFKH
GL FUHGLWR FRRSHUDWLYR

,VWLWXWL FHQWUDOL
GL FDWHJRULD

H GL ULILQDQ]LDPHQWR

)LOLDOL
GL EDQFKH HVWHUH &RPXQL

VHUYLWL
GD EDQFKH

%DQFKH 6SRUWHOOL %DQFKH 6SRUWHOOL %DQFKH 6SRUWHOOL %DQFKH 6SRUWHOOL
GD EDQFKH

�� � � �� �� � �� �� ��

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

� ��� �� ��� �� � �� � ���

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

� ��� �� �� �� � �� � ���

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

�� � �� �� �� � �� �� ��

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

� � �� �� �� � �� �� ���

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

� ��� �� ��� �� � �� �� ���

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

�� �� � � �� � �� �� ���

�� �� �� �� �� � �� �� ��
�� �� �� �� �� �� �� �� ��
�� �� � � �� �� �� �� ��
�� �� �� �� �� �� �� �� ��
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� ,QIRUPD]LRQL VXOOH EDQFKH

%������ 6,78$=,21( &217$%,/( � $77,92

'LVWULEX]LRQH SHU JUDQGL UDJJUXSSDPHQWL GL EDQFKH

7'%�����

)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ����
,QWHUR VLVWHPD

%DQFKH
FRQ UDFFROWD D
EUHYH WHUPLQH

%DQFKH
FRQ UDFFROWD D

PHGLR�OXQJR WHUPLQH

&DVVD H DOWUL YDORUL LQ FDULFR DO FDVVLHUH ������ ������ �
5DSSRUWL DWWLYL FRQ 7HVRUR� &DVVD ''�33� H &�5� SRVWDOL ����� ����� �
5DSSRUWL DWWLYL FRQ %�,��8�,�&� ������ ������ ��
5DSSRUWL DWWLYL FRQ EDQFKH ������� ������� ������
GL FXL� GHSRVLWL YLQFRODWL H FHUWLILFDWL GL GHSRVLWR LQWHUEDQFDULR ������� ������� �����

SURQWL FRQWUR WHUPLQH ������ ������ �����
5DSSRUWL DWWLYL FRQ FOLHQWHOD RUGLQDULD�
F�F DWWLYL ������� ������� �����
SURQWL FRQWUR WHUPLQH ������ ������ �����
SUHVWLWL SHUVRQDOL ������ ������ ��
ILQDQ]LDPHQWL SHU DQWLFLSL� DOO·H[SRUW ������ ������ ��
ILQDQ]LDPHQWL SHU DQWLFLSL� DOO·LPSRUW ������ ������ ���
PXWXL ������� ������� �������
DOWUL LPSLHJKL ������� ������� ������
VRIIHUHQ]H ������� ������� ������
HIIHWWL LQVROXWL H DO SURWHVWR SURSUL ����� ����� ��

9DORUL PRELOLDUL ������� ������� ������
GL FXL� QRQ LPPRELOL]]DWL ������� ������� ������

3UHVWLWL VXERUGLQDWL ����� ����� ���
3DUWHFLSD]LRQL ������ ������ �����
$WWLYLWj LPPRELOL]]DWH ������ ������ �����
GL FXL� LPPRELOL ������ ������ �����

(IIHWWL� DOWUL WLWROL GL FUHGLWR H GRFXPHQWL ������� ������� �����
'HELWRUL GLYHUVL DO QHWWR SDUWLWH LQ VRVSHVR ������� ������� �����
3RVWH SDWULPRQLDOL QHJDWLYH ����� ����� �
3DUWLWH DWWLYH YLDJJLDQWL R LQ VRVSHVR ������ ������ ���
9RFL UHVLGXDOL GHOO·DWWLYR ������� ������� ������
727$/( ��������� ��������� �������

,03(*1,� 5,6&+, ( 92&, (;75$&217$%,/,

&UHGLWL GL ILUPD ULODVFLDWL ������� ������� ������
&UHGLWL GL ILUPD ULFKLHVWL ������ ������ ��
,PSHJQL H ULVFKL ��������� ��������� �������
&UHGLWL LPSOLFLWL QHL FRQWUDWWL GL OHDVLQJ ILQDQ]LDULR FRQ FOLHQWHOD ����� ����� ��
5LVFKLR GL SRUWDIRJOLR FOLHQWHOD ������ ������ �����
0DUJLQL SDVVLYL VX OLQHH GL FUHGLWR FRQ FOLHQWHOD ������� ������� ������
7LWROL H DOWUL YDORUL GL WHU]L LQ GHSRVLWR ��������� ��������� ������

1RWH�
, GDWL VRQR FRPSUHQVLYL GHOOH RSHUD]LRQL FRQ FOLHQWHOD QRQ UHVLGHQWH� 6RQR LQFOXVL L UDSSRUWL LQWHUFUHGLWL]L�

���



�,QIRUPD]LRQL VXOOH EDQFKH

%DQFKH

%DQFKH
PDJJLRUL H JUDQGL

%DQFKH
PHGLH

%DQFKH
SLFFROH H PLQRUL

%DQFKH
FRQ VHGH QHO
&HQWUR�1RUG

%DQFKH
FRQ VHGH QHO
0H]]RJLRUQR
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�� ,QIRUPD]LRQL VXOOH EDQFKH

%������ 6,78$=,21( &217$%,/( � 3$66,92

'LVWULEX]LRQH SHU JUDQGL UDJJUXSSDPHQWL GL EDQFKH

7'%�����

)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ����
,QWHUR VLVWHPD

%DQFKH
FRQ UDFFROWD D
EUHYH WHUPLQH

%DQFKH
FRQ UDFFROWD D

PHGLR�OXQJR WHUPLQH

5DSSRUWL FRQ FOLHQWHOD RUGLQDULD ��������� ��������� ������
GL FXL� GHSRVLWL D ULVSDUPLR ������� ������� �

GHSRVLWL D ULVSDUPLR YLQFRODWL ������ ������ ��
EXRQL IUXWWLIHUL H FHUWLILFDWL GL GHSRVLWR ������� ������� ������
F�F SDVVLYL ������� ������� �����
F�F SDVVLYL YLQFRODWL ����� ����� ��
SURQWL FRQWUR WHUPLQH ������� ������� ���

5DSSRUWL SDVVLYL FRQ %�,��8�,�&� ������ ������ �����
5DSSRUWL SDVVLYL FRQ EDQFKH ������� ������� ������
GL FXL� GHSRVLWL YLQFRODWL H FHUWLILFDWL GL GHSRVLWR LQWHUEDQFDUL ������� ������� ������

SURQWL FRQWUR WHUPLQH ������ ������ �����
5DFFROWD GL PHUFDWR ������� ������� �������
GL FXL� REEOLJD]LRQL HPHVVH ������� ������� �������

)RQGR 7�)�5� SHUVRQDOH ������ ������ ���
)RQGR SUHYLGHQ]D GHO SHUVRQDOH ������ ������ ���
)RQGR VYDOXWD]LRQH YDORUL PRELOLDUL ��� ��� ��
)RQGR VYDOXWD]LRQH SDUWHFLSD]LRQL ��� ��� ��
)RQGL DPPRUWDPHQWR DWWLYLWj LPPRELOL]]DWH ������ ������ �����
GL FXL� IRQGR DPPRUWDPHQWR LPPRELOL ������ ������ ���

)RQGR VYDOXWD]LRQH FUHGLWL ������ ������ �����
)RQGR VYDOXWD]LRQH LPSHJQL H JDUDQ]LH ULODVFLDWH ��� ��� �
)RQGL YDUL GL VYDOXWD]LRQH H SHU RQHUL ������ ������ ���
)RQGR ULVFKL VX FUHGLWL ����� ����� �����
&DSLWDOH� ULVHUYH H IRQGL SDWULPRQLDOL ������� ������� ������
&UHGLWRUL GLYHUVL DO QHWWR SDUWLWH LQ VRVSHVR ������� ������� �����
&HGHQWL HIIHWWL� DOWUL WLWROL GL FUHGLWR H GRFXPHQWL ������� ������� ���
3DUWLWH SDVVLYH YLDJJLDQWL R LQ VRVSHVR ������ ������ ���
9RFL UHVLGXDOL GHO SDVVLYR ������� ������� ������
727$/( ��������� ��������� �������

1RWH�
, GDWL VRQR FRPSUHQVLYL GHOOH RSHUD]LRQL FRQ FOLHQWHOD QRQ UHVLGHQWH� 6RQR LQFOXVL L UDSSRUWL LQWHUFUHGLWL]L�

���



��,QIRUPD]LRQL VXOOH EDQFKH

%DQFKH

%DQFKH
PDJJLRUL H JUDQGL

%DQFKH
PHGLH

%DQFKH
SLFFROH H PLQRUL

%DQFKH
FRQ VHGH QHO
&HQWUR�1RUG

%DQFKH
FRQ VHGH QHO
0H]]RJLRUQR
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�� ,QIRUPD]LRQL VXOOH EDQFKH

%������ 3$57(&,3$=,21,

'LVWULEX]LRQH SHU WLSRORJLD GL VRFLHWj SDUWHFLSDWH H JUDQGL UDJJUXSSDPHQWL GL EDQFKH

7'%����� %DQFKH
)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� ,QWHUR
VLVWHPD

%DQFKH
PDJJLRUL
H JUDQGL

%DQFKH
PHGLH

%DQFKH
SLFFROH
H PLQRUL

%DQFKH
FRQ VHGH QHO
&HQWUR�1RUG

%DQFKH
FRQ VHGH QHO
0H]]RJLRUQR

D� 727$/( ������ ������ ������ ������ ������ �����

(QWL FUHGLWL]L ������ ������ ����� ����� ������ �����
GL FXL� QRQ UHVLGHQWL ����� ����� ��� �� ����� ��

(QWL ILQDQ]LDUL ������ ������ ����� ����� ������ ���

GL FXL� QRQ UHVLGHQWL ����� ����� ��� ��� ����� �
(QWL VWUXPHQWDOL ����� ��� ��� ��� ����� ��
,PSUHVH GL DVVLFXUD]LRQH ����� ����� ��� ��� ����� �

,PSUHVH QRQ ILQDQ]LDULH ����� ����� ��� ��� ����� ���
GL FXL� SDUWHFLSD]LRQL TXDOLILFDWH ����� ����� ��� �� ����� ���

1RWH�
6RQR LQFOXVL L UDSSRUWL LQWHUFUHGLWL]L�



��,QIRUPD]LRQL VXOOH EDQFKH

%������ ),/,$/, (67(5( ', %$1&+( ,7$/,$1( � 6,78$=,21( &217$%,/(

7'%����� %DQFKH
)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

���� JLX� ���� VHW�

D� $77,92

&DVVD �� ��
5DSSRUWL DWWLYL FRQ FDVD PDGUH H DOWUH ILOLDOL HVWHUH ������ ������
5DSSRUWL DWWLYL FRQ LVWLWX]LRQL FUHGLWL]LH H DXWRULWj EDQFDULH FHQWUDOL ������� �������
GL FXL� FRQ QRQ UHVLGHQWL ������ ������

SURQWL FRQWUR WHUPLQH FRQ LVWLWX]LRQL FUHGLWL]LH ������ �����
5DSSRUWL DWWLYL FRQ FOLHQWHOD RUGLQDULD ������ ������
GL FXL� FRQ QRQ UHVLGHQWL ������ ������

SURQWL FRQWUR WHUPLQH ������ ������
7LWROL H SDUWHFLSD]LRQL ������ ������
GL FXL� WLWROL QRQ LPPRELOL]]DWL ������ ������

6RIIHUHQ]H ��� ���
9RFL UHVLGXDOL GHOO·DWWLYR ������ ������
727$/( ������� �������

E� 3$66,92

5DSSRUWL SDVVLYL FRQ FDVD PDGUH H DOWUH ILOLDOL HVWHUH ������ ������
5DSSRUWL SDVVLYL FRQ LVWLWX]LRQL FUHGLWL]LH H DXWRULWj EDQFDULH FHQWUDOL ������� �������
GL FXL� FRQ QRQ UHVLGHQWL ������� �������

SURQWL FRQWUR WHUPLQH FRQ LVWLWX]LRQL FUHGLWL]LH ������ ������
5DSSRUWL SDVVLYL FRQ FOLHQWHOD RUGLQDULD ������ ������
GL FXL� FRQ QRQ UHVLGHQWL ������ ������

SURQWL FRQWUR WHUPLQH ����� �����
3UHVWLWL VXERUGLQDWL ����� �����
)RQGR GL GRWD]LRQH H ULVHUYH SDWULPRQLDOL ����� �����
9RFL UHVLGXDOL GHO SDVVLYR ������ ������
727$/( ������� �������

F� ,03(*1,� 5,6&+, ( 92&, (;75$�&217$%,/,

&UHGLWL GL ILUPD ������ ������
,PSHJQL H ULVFKL �� ��
5LVFKLR GL SRUWDIRJOLR ��� ���

1RWH�
, GDWL GHJOL ´,PSHJQL H ULVFKLµ ULIHULWL D JLXJQR H VHWWHPEUH QRQ YHQJRQR SXEEOLFDWL LQ TXDQWR QRQ GLVSRQLELOL DO PRPHQWR GHOOD SXEEOLFD]LRQH� , GDWL
VRQR FRPSUHQVLYL GHOOH RSHUD]LRQL FRQ FOLHQWHOD QRQ UHVLGHQWH� 6RQR LQFOXVL L UDSSRUWL LQWHUFUHGLWL]L�



�� ,QIRUPD]LRQL VXOOH EDQFKH

%������ 62))(5(1=( 5(77,),&$7(

'LVWULEX]LRQH SHU ORFDOL]]D]LRQH GHOOD FOLHQWHOD �UHJLRQL�

7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
1XPHUL LQ XQLWj
&RQVLVWHQ]H H IOXVVL LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� 6RIIHUHQ]H UHWWLILFDWH
6RIIHUHQ]H UHWWLILFDWH

1XRYH VRIIHUHQ]H UHWWLILFDWH
QHO WULPHVWUH

1XPHUR
DIILGDWL ,PSRUWR

6RIIHUHQ]H UHWWLILFDWH
6RIIHUHQ]H 1XPHUR

DIILGDWL ,PSRUWR

D� 727$/( ������� ������� ���� ������ �����

E� ,7$/,$ 125'�2&&,'(17$/( ������� ������ ���� ����� �����

3LHPRQWH ������ ����� ���� ����� ���
9DOOH G·$RVWD ����� ��� ���� �� �
/LJXULD ������ ����� ���� ��� ��

/RPEDUGLD ������ ������ ���� ����� ���

F� ,7$/,$ 125'�25,(17$/( ������ ������ ���� ����� ���

7UHQWLQR�$OWR $GLJH ����� ��� ���� ��� ��
9HQHWR ������ ����� ���� ����� ���
)ULXOL�9HQH]LD *LXOLD ����� ����� ���� ��� ��

(PLOLD�5RPDJQD ������ ����� ���� ����� ���

G� ,7$/,$ &(175$/( ������� ������ ���� ����� ���

0DUFKH ������ ����� ���� ��� ��
7RVFDQD ������ ����� ���� ����� ���
8PEULD ����� ����� ���� ��� ��

/D]LR ������ ������ ���� ����� ���

H� ,7$/,$ 0(5,',21$/( ������� ������ ���� ����� ���

$EUX]]R ������ ����� ���� ��� ���
0ROLVH ����� ��� ���� ��� �
&DPSDQLD ������ ������ ���� ����� ���

3XJOLD ������ ������ ���� ����� ���
%DVLOLFDWD ����� ����� ���� ��� ��
&DODEULD ������ ����� ���� ��� ��

I� ,7$/,$ ,168/$5( ������� ������ ���� ����� ���

6LFLOLD ������ ������ ���� ����� ���
6DUGHJQD ������ ����� ���� ��� ���

1RWH�



��,QIRUPD]LRQL VXOOH EDQFKH

%������ 62))(5(1=( 5(77,),&$7(

'LVWULEX]LRQH SHU FRPSDUWL GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD

7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
1XPHUL LQ XQLWj
&RQVLVWHQ]H H IOXVVL LQ PLOLDUGL GL OLUH
9DORUL SHUFHQWXDOL

6HWWHPEUH ���� 6RIIHUHQ]H UHWWLILFDWH
6RIIHUHQ]H UHWWLILFDWH

1XRYH VRIIHUHQ]H UHWWLILFDWH
QHO WULPHVWUH

1XPHUR
DIILGDWL ,PSRUWR

6RIIHUHQ]H UHWWLILFDWH
6RIIHUHQ]H 1XPHUR

DIILGDWL ,PSRUWR

D� 727$/( ������� ������� ���� ������ �����

$PPLQLVWUD]LRQL SXEEOLFKH �� �� ���� � �
6RFLHWj ILQDQ]LDULH ����� ����� ���� �� ��
6RFLHWj QRQ ILQDQ]LDULH ������� ������ ���� ����� �����
GL FXL� LQGXVWULD ������ ������ ���� ��� ���

HGLOL]LD ������ ������ ���� ��� ���
VHUYL]L ������ ������ ���� ����� ���

)DPLJOLH SURGXWWULFL ������ ������ ���� ����� ���
)DPLJOLH FRQVXPDWULFL H DOWUL ������� ������ ���� ������ ���

1RWH�



�� ,QIRUPD]LRQL VXOOH EDQFKH



LQGLFH� ��,QIRUPD]LRQL VXJOL LQWHUPHGLDUL QRQ EDQFDUL

Informazioni
sugli intermediarinonbancari



�� ,QIRUPD]LRQL VXJOL LQWHUPHGLDUL QRQ EDQFDUL

&������ 62&,(7­ ', ,17(50(',$=,21( 02%,/,$5(

'LVWULEX]LRQH SHU DWWLYLWj DXWRUL]]DWH

7'%����� 6RFLHWj GL LQWHUPHGLD]LRQH PRELOLDUH
)RQWH� DUFKLYL DQDJUDILFL GHJOL LQWHUPHGLDUL
1XPHUL LQ XQLWj

6HWWHPEUH ���� 6RFLHWj DXWRUL]]DWH 6RFLHWj RSHUDWLYH

D� $77,9,7­ ', ,17(50(',$=,21( 02%,/,$5(

1HJR]LD]LRQH LQ FRQWR SURSULR �� ��
1HJR]LD]LRQH LQ FRQWR WHU]L �� ��
&ROORFDPHQWR FRQ JDUDQ]LD �� ��

&ROORFDPHQWR VHQ]D JDUDQ]LD ��� ���
*HVWLRQL PRELOLDUL LQGLYLGXDOL ��� ���
5DFFROWD GL RUGLQL �� ��

E� 180(52 '(//( 6,0 ��� ���

1RWH�
6RQR LQFOXVH WUD OH 6RFLHWj GL LQWHUPHGLD]LRQHPRELOLDUH �6LP� DQFKH OH 6RFLHWj ILGXFLDULH RSHUDQWL QHO FRPSDUWR GHOOD JHVWLRQH GL SDWULPRQL� ,O WRWDOH
GHOOH DWWLYLWj DXWRUL]]DWH q PDJJLRUH GHO QXPHUR GHOOH 6LP SRLFKp RJQL VRFLHWj q GL QRUPD DXWRUL]]DWD DOO·HVHUFL]LR GL SL� GL XQ·DWWLYLWj�



��,QIRUPD]LRQL VXJOL LQWHUPHGLDUL QRQ EDQFDUL

&������ )21', &2081, 02%,/,$5, $3(57, ( 6,&$9

'LVWULEX]LRQH SHU VSHFLDOL]]D]LRQH RSHUDWLYD

7'%����� 2UJDQLVPL GL LQYHVWLPHQWR FROOHWWLYR GHO ULVSDUPLR
)RQWH� DUFKLYL DQDJUDILFL GHJOL LQWHUPHGLDUL
1XPHUL LQ XQLWj

6HWWHPEUH ���� $XWRUL]]DWL 2SHUDWLYL

D� 727$/( )21', &2081, 02%,/,$5, ��� ���

$]LRQDUL ��� ���
GL FXL� FRQ YRFD]LRQH HVWHUD ��� ���

%LODQFLDWL �� ��

GL FXL� FRQ YRFD]LRQH HVWHUD �� ��
2EEOLJD]LRQDUL ��� ���
GL FXL� FRQ YRFD]LRQH HVWHUD ��� ���

E� 727$/( &203$57, ', 6,&$9 � �

$]LRQDUL � �
GL FXL� FRQ YRFD]LRQH HVWHUD � �

%LODQFLDWL �� ��

GL FXL� FRQ YRFD]LRQH HVWHUD �� ��
2EEOLJD]LRQDUL � �
GL FXL� FRQ YRFD]LRQH HVWHUD � �

F� 180(52 '(//( 62&,(7­ ', *(67,21( '(/ 5,63$50,2 �� ��

G� 180(52 '(//( 6,&$9 � �

1RWH�
6RQR LQGLFDWH VROR OH VRFLHWj GL JHVWLRQH GHO ULVSDUPLR FKH DEELDQR LVWLWXLWR IRQGL FRPXQL PRELOLDUL DSHUWL� ,O QXPHUR GHL IRQGL q FRPSUHQVLYR GHJOL
HYHQWXDOL FRPSDUWL GHJOL VWHVVL�



�� ,QIRUPD]LRQL VXJOL LQWHUPHGLDUL QRQ EDQFDUL

&������ ),1$1=,$5,( ', &8, $//·$57� ��� 7�8�

'LVWULEX]LRQH SHU DWWLYLWj SUHYDOHQWH HVHUFLWDWD

7'%����� ,QWHUPHGLDUL ILQDQ]LDUL GL FXL DOO·DUW� ��� 7�8�
)RQWH� DUFKLYL DQDJUDILFL GHJOL LQWHUPHGLDUL
1XPHUL LQ XQLWj

���� JLX� ���� VHW�

D� 180(52 '(*/, ,17(50(',$5, ),1$1=,$5, ��� ���

/HDVLQJ �� ��
)DFWRULQJ �� ��
&UHGLWR DO FRQVXPR �� ��

$OWUH IRUPH WHFQLFKH GL ILQDQ]LDPHQWR �� ��
$VVXQ]LRQH GL SDUWHFLSD]LRQL � ��
(PLVVLRQH H�R JHVWLRQH GL FDUWH GL FUHGLWR � �

,QWHUPHGLD]LRQH LQ FDPEL H DOWUH DWWLYLWj �� ��

1RWH�
1HO JUXSSR GHOOH VRFLHWj FKH VYROJRQR ´,QWHUPHGLD]LRQH LQ FDPEL H DOWUH DWWLYLWjµ VRQR LQFOXVH FRQYHQ]LRQDOPHQWH DQFKH TXHOOH QRQ RSHUDWLYH DOOD
GDWD GL ULIHULPHQWR�



��,QIRUPD]LRQL VXJOL LQWHUPHGLDUL QRQ EDQFDUL

&������ 62&,(7­ ', ,17(50(',$=,21( 02%,/,$5( � 6,78$=,21( &217$%,/(

7'%����� 6RFLHWj GL LQWHUPHGLD]LRQH PRELOLDUH
)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

���� JLX� ���� VHW�

D� $77,92

&DVVD H GLVSRQLELOLWj � �
&UHGLWL YHUVR LVWLWX]LRQL FUHGLWL]LH H ILQDQ]LDULH ������ ������
&UHGLWL YHUVR FOLHQWHOD ��� ���

2EEOLJD]LRQL H DOWUL WLWROL GL GHELWR ����� ������
$]LRQL� TXRWH H DOWUL WLWROL GL FDSLWDOH ����� ���
2S]LRQL H DOWUL YDORUL DVVLPLODWL ��� ���

3DUWHFLSD]LRQL ��� ���
$WWLYR LPPRELOL]]DWR ��� ���
9RFL UHVLGXDOL GHOO·DWWLYR ����� �����

727$/( ������ ������

E� 3$66,92

'HELWL YHUVR LVWLWX]LRQL FUHGLWL]LH H ILQDQ]LDULH ������ ������
'HELWL YHUVR FOLHQWHOD ����� ���
'HELWL UDSSUHVHQWDWL GD WLWROL �� �

2S]LRQL H DOWUL YDORUL DVVLPLODWL HPHVVL ��� ���
7UDWWDPHQWR GL ILQH UDSSRUWR GL ODYRUR VXERUGLQDWR �� ��
)RQGL ULVFKL ��� ���

3DVVLYLWj VXERUGLQDWH ��� ���
&DSLWDOH� ULVHUYH H VRYUDSSUH]]L GL HPLVVLRQH ����� �����
9RFL UHVLGXDOL GHO SDVVLYR ����� �����

727$/( ������ ������

1RWH�
, GDWL VRQR FRPSUHQVLYL GHOOH RSHUD]LRQL FRQ FOLHQWHOD QRQ UHVLGHQWH�



�� ,QIRUPD]LRQL VXJOL LQWHUPHGLDUL QRQ EDQFDUL

&������ ),1$1=,$5,( ', &8, $//·$57� ��� 7�8� � 6,78$=,21( &217$%,/(

7'%����� ,QWHUPHGLDUL ILQDQ]LDUL GL FXL DOO·DUW� ��� 7�8�
)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

���� JLX� ���� VHW�

D� $77,92

&DVVD H DOWUH GLVSRQLELOLWj �� ��
'HSRVLWL H F�F DWWLYL FRQ EDQFKH ����� �����
&UHGLWL YHUVR FOLHQWHOD ������� �������

6RIIHUHQ]H ����� �����
7LWROL GL SURSULHWj ����� �����
3DUWHFLSD]LRQL ����� �����

GL FXL� GHWHQXWH SHU DWWLYLWj GL PHUFKDQW EDQNLQJ ��� ���
,PPRELOL]]D]LRQL PDWHULDOL H LPPDWHULDOL ����� �����
9RFL UHVLGXDOL GHOO·DWWLYR ����� �����

727$/( ������� �������

E� 3$66,92

&RQWL FRUUHQWL SDVVLYL FRQ EDQFKH ������ ������
)LQDQ]LDPHQWL SDVVLYL ������ ������
7LWROL HPHVVL ����� �����

)RQGL SHU ULVFKL HG RQHUL H IRQGR 7�)�5� ����� �����
)RQGR ULVFKL VX FUHGLWL ��� ���
)RQGL SHU ULVFKL ILQDQ]LDUL JHQHUDOL ��� ���

3UHVWLWL VXERUGLQDWL ��� ���
&DSLWDOH H ULVHUYH ����� �����
9RFL UHVLGXDOL GHO SDVVLYR ������ ������

727$/( ������� �������

F� $77,9,7­ )825, %,/$1&,2

&UHGLWL GL ILUPD ����� �����
&RQWUDWWL GHULYDWL ������ ������

1RWH�
, GDWL VRQR FRPSUHQVLYL GHOOH RSHUD]LRQL FRQ FOLHQWHOD QRQ UHVLGHQWH�



LQGLFH� ��,QIRUPD]LRQL VXOO·LQWHUPHGLD]LRQH FUHGLWL]LD

Informazioni
sull’intermediazionecreditizia



�� ,QIRUPD]LRQL VXOO·LQWHUPHGLD]LRQH FUHGLWL]LD

'������ ,03,(*+,

'LVWULEX]LRQH SHU ORFDOL]]D]LRQH �UHJLRQL� H FRPSDUWL GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD

7'%�����

)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� 7RWDOH $PPLQLVWUD]LRQL
SXEEOLFKH

6RFLHWj
ILQDQ]LDULH

D� 727$/( ��������� ������� �������

E� ,7$/,$ 125'�2&&,'(17$/( ������� ������ ������

3LHPRQWH ������� ����� ������
9DOOH G·$RVWD ����� �� ���
/LJXULD ������ ����� �����

/RPEDUGLD ������� ����� ������

F� ,7$/,$ 125'�25,(17$/( ������� ����� ������

7UHQWLQR�$OWR $GLJH ������ ��� �����
9HQHWR ������� ����� �����
)ULXOL�9HQH]LD *LXOLD ������ ����� �����

(PLOLD�5RPDJQD ������� ����� �����

G� ,7$/,$ &(175$/( ������� ������ ������

0DUFKH ������ ����� ���
7RVFDQD ������ ����� �����
8PEULD ������ ����� ���

/D]LR ������� ������ ������

H� ,7$/,$ 0(5,',21$/( ������� ����� ������

$EUX]]R ������ ��� ���
0ROLVH ����� ��� ��
&DPSDQLD ������ ����� ������

3XJOLD ������ ����� �����
%DVLOLFDWD ����� ��� ��
&DODEULD ������ ����� ���

I� ,7$/,$ ,168/$5( ������ ����� �����

6LFLOLD ������ ����� ���
6DUGHJQD ������ ��� ���

1RWH�

���



��,QIRUPD]LRQL VXOO·LQWHUPHGLD]LRQH FUHGLWL]LD

%DQFKH

6RFLHWj GL FXL� )DPLJOLH )DPLJOLH
W L L6RFLHWj

QRQ ILQDQ]LDULH LQGXVWULD HGLOL]LD VHUYL]L
)DPLJOLH

SURGXWWULFL
J

FRQVXPDWULFL
H DOWUL

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

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

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

������ ����� ����� ����� ����� �����

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

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

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

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

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

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

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

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

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

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

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

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

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

���



�� ,QIRUPD]LRQL VXOO·LQWHUPHGLD]LRQH FUHGLWL]LD

'������ ,03,(*+,

'LVWULEX]LRQH SHU ORFDOL]]D]LRQH GHOOD FOLHQWHOD �UHJLRQL� H JUDQGL UDJJUXSSDPHQWL GL EDQFKH

7'%�����

)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ����
,QWHUR VLVWHPD

%DQFKH
FRQ UDFFROWD D
EUHYH WHUPLQH

%DQFKH
FRQ UDFFROWD D

PHGLR�OXQJR WHUPLQH

D� 727$/( ��������� ��������� �������

E� ,7$/,$ 125'�2&&,'(17$/( ������� ������� ������

3LHPRQWH ������� ������ ������
9DOOH G·$RVWD ����� ����� ���
/LJXULD ������ ������ �����

/RPEDUGLD ������� ������� ������

F� ,7$/,$ 125'�25,(17$/( ������� ������� ������

7UHQWLQR�$OWR $GLJH ������ ������ �����
9HQHWR ������� ������ ������
)ULXOL�9HQH]LD *LXOLD ������ ������ �����

(PLOLD�5RPDJQD ������� ������� ������

G� ,7$/,$ &(175$/( ������� ������� ������

0DUFKH ������ ������ �����
7RVFDQD ������ ������ ������
8PEULD ������ ������ �����

/D]LR ������� ������� ������

H� ,7$/,$ 0(5,',21$/( ������� ������� ������

$EUX]]R ������ ������ �����
0ROLVH ����� ����� ���
&DPSDQLD ������ ������ �����

3XJOLD ������ ������ �����
%DVLOLFDWD ����� ����� ���
&DODEULD ������ ������ ���

I� ,7$/,$ ,168/$5( ������ ������ �����

6LFLOLD ������ ������ �����
6DUGHJQD ������ ������ �����

1RWH�

���



��,QIRUPD]LRQL VXOO·LQWHUPHGLD]LRQH FUHGLWL]LD

%DQFKH

%DQFKH
PDJJLRUL H JUDQGL

%DQFKH
PHGLH

%DQFKH
SLFFROH H PLQRUL

%DQFKH
FRQ VHGH QHO
&HQWUR�1RUG

%DQFKH
FRQ VHGH QHO
0H]]RJLRUQR

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

������� ������� ������ ������� �����

������ ������ ������ ������� �����
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����� ����� ����� ����� �����
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7'%����� %DQFKH
)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH
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�� ,QIRUPD]LRQL VXOO·LQWHUPHGLD]LRQH PRELOLDUH

(������ $77,9,7­ ', 1(*2=,$=,21(

'LVWULEX]LRQH SHU WLSRORJLD GL WLWROL H GL VWUXPHQWL GHULYDWL

7'%�����

)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
)OXVVL LQ PLOLDUGL GL OLUH

,,, WULPHVWUH ����
7RWDOH %DQFKH 6,0

,,, WULPHVWUH ����
7RWDOH %DQFKH 6,0
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WR �L WLWROL GL GHELWR DO ´FRUVR VHFFRµ�� 3HU OH PRGDOLWj GL YDORUL]]D]LRQH GHJOL VWUXPHQWL GHULYDWL FIU� OD UHODWLYD YRFH GL JORVVDULR� 6RQR FRQVLGHUDWH
OH RSHUD]LRQL FRQFOXVH DQFKH VH QRQ DQFRUD UHJRODWH ILQDQ]LDULDPHQWH� *OL LPSRUWL VRQR DO QHWWR GHOOH FRPPLVVLRQL DSSOLFDWH�
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(������ *(67,21, 02%,/,$5, ,1',9,'8$/,

3DWULPRQLR JHVWLWR H UDFFROWD QHWWD

7'%����� %DQFKH H 6RFLHWj GL LQWHUPHGLD]LRQH PRELOLDUH
)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H H IOXVVL LQ PLOLDUGL GL OLUH

,,, WULPHVWUH ���� 7RWDOH %DQFKH 6,0

3DWULPRQLR JHVWLWR ������� ������� �������
5DFFROWD ������ ������ ������
5LPERUVL ������ ������ ������

5DFFROWD QHWWD ������ ������ �����

1RWH�
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'LVWULEX]LRQH GHO SRUWDIRJOLR SHU WLSRORJLD GL WLWROL

7'%����� %DQFKH H 6RFLHWj GL LQWHUPHGLD]LRQH PRELOLDUH
)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H H IOXVVL LQ PLOLDUGL GL OLUH
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$FTXLVWL
QHO WULPHVWUH

9HQGLWH
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&RQVLVWHQ]H
D ILQH
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QHO WULPHVWUH
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p TXHOOR GL ILQH SHULRGR ULVXOWDQWH GDOOH RSHUD]LRQL JLD· UHJRODWH ILQDQ]LDULDPHQWH�
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'LVWULEX]LRQH GHO SRUWDIRJOLR SHU WLSRORJLD GL WLWROL H FRPSDUWL GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD

7'%����� 6RFLHWj GL LQWHUPHGLD]LRQH PRELOLDUH
)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
9DORUL SHUFHQWXDOL

6HWWHPEUH ����
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/H RSHUD]LRQL HIIHWWXDWH GDJOL LPSUHQGLWRUL FRQ OH SURSULH VWUXWWXUH GL QHJR]LD]LRQH H GL JHVWLRQH GL SDWULPRQL VRQR FRQYHQ]LRQDOPHQWH DWWULEXLWH
DO FRPSDUWR GL DWWLYLWj HFRQRPLFD UHVLGXDOH ´DOWULµ�
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3DWULPRQLR H UDFFROWD QHWWD
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)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H H IOXVVL LQ PLOLDUGL GL OLUH
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3DWULPRQLR QHWWR ������� ������� ������ �������
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7'%�����

)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H H IOXVVL LQ PLOLDUGL GL OLUH

,,, WULPHVWUH ���� 7RWDOH,,, WULPHVWUH ����

$FTXLVWL 9HQGLWH
&RQVLVWHQ]H

D ILQH
WULPHVWUH

D� 727$/( 3257$)2*/,2 ������� ������� �������

7LWROL GL VWDWR ������� ������� �������
GL FXL� %27 ������ ������ ������

&&7 ������ ������ ������

%73 ������� ������� �������
$OWUL WLWROL GL GHELWR ������ ������ �������
GL FXL� LQ YDOXWD ������ ������ ������

7LWROL GL FDSLWDOH ������ ������ �������
GL FXL� LQ YDOXWD ������ ������ ������

$OWUL YDORUL PRELOLDUL ��� ��� ���

1RWH�
, GDWL VRQR FRPSUHQVLYL GHOOH RSHUD]LRQL FRQ FOLHQWHOD QRQ UHVLGHQWH� ,O SRUWDIRJOLR� HVSUHVVR DL YDORUL GL PHUFDWR �´FRUVR VHFFRµ SHU L WLWROL GL GHELWR��
q TXHOOR GL ILQH SHULRGR H LQFOXGH L FRQWUDWWL FRQFOXVL DQFRUFKq QRQ DQFRUD UHJRODWL�

���



��,QIRUPD]LRQL VXOO·LQWHUPHGLD]LRQH PRELOLDUH

2UJDQLVPL GL LQYHVWLPHQWR FROOHWWLYR GHO ULVSDUPLR

$]LRQDUL %LODQFLDWL 2EEOLJD]LRQDUL

$FTXLVWL 9HQGLWH
&RQVLVWHQ]H

D ILQH
WULPHVWUH

$FTXLVWL 9HQGLWH
&RQVLVWHQ]H

D ILQH
WULPHVWUH

$FTXLVWL 9HQGLWH
&RQVLVWHQ]H

D ILQH
WULPHVWUH

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

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

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

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

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

��� ��� ��� ��� �� ��� �� ��� ���

���



�� ,QIRUPD]LRQL VXOO·LQWHUPHGLD]LRQH PRELOLDUH

(������ 23(5$7,9,7­ ,1 67580(17, '(5,9$7,

'LVWULEX]LRQH SHU WLSRORJLD GL VWUXPHQWL

7'%�����

)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6,0

���� OXJ� ���� DJR� ���� VHW�

D� 727$/( ������� ������� �������

E� 68 7,72/, ', '(%,72 ( 7$66, '·,17(5(66(

)XWXUHV ����� ����� �����
2S]LRQL DFTXLVWDWH ������ ������ ������
2S]LRQL HPHVVH ������ ������ ������

,QWHUHVW UDWH VZDSV ������ ������ ������
)RUZDUG UDWH DJUHHPHQWV ����� ����� �����

F� 68 7,72/, ', &$3,7$/(

)XWXUHV ��� ��� ���
2S]LRQL DFTXLVWDWH ����� ����� �����
2S]LRQL HPHVVH ����� ����� �����

G� 68 7$66, ', &$0%,2 ( 252

2S]LRQL DFTXLVWDWH ����� ����� �����
2S]LRQL HPHVVH ����� ����� �����
&XUUHQF\ VZDSV ����� ������ ������

'RPHVWLF FXUUHQF\ VZDSV ����� ����� �����

H� $/75, 67580(17, '(5,9$7, ������ ������ �����

1RWH�
, GDWL VRQR FRPSUHQVLYL GHOOH RSHUD]LRQL FRQ FOLHQWHOD QRQ UHVLGHQWH� 6RQR LQFOXVL L UDSSRUWL LQWHUFUHGLWL]L� /H ´RSHUD]LRQL FRQ VFDPELR GL FDSLWDOHµ
VRQR YDORUL]]DWH DO SUH]]R FRQYHQXWR� OH ´RSHUD]LRQL VHQ]D VFDPELR GL FDSLWDOHµ DO YDORUH QR]LRQDOH GL ULIHULPHQWR� 3HU OH 6LP OH RSHUD]LRQL LQ
VWUXPHQWL GHULYDWL VXOO·RUR VRQR LQFOXVH WUD TXHOOH UHVLGXDOL�

���



��,QIRUPD]LRQL VXOO·LQWHUPHGLD]LRQH PRELOLDUH

%DQFKH H 6RFLHWj GL LQWHUPHGLD]LRQH PRELOLDUH

%DQFKH

8QLWj RSHUDQWL LQ ,WDOLD 8QLWj RSHUDQWL DOO·HVWHUR

���� OXJ� ���� DJR� ���� VHW� ���� OXJ� ���� DJR� ���� VHW�

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

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

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

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

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

������ ������ ������ �� �� ��

������ ������ ������ �� �� ��

���



�� ,QIRUPD]LRQL VXOO·LQWHUPHGLD]LRQH PRELOLDUH

(������ $77,9,7­ ', &2//2&$0(172

'LVWULEX]LRQH SHU WLSRORJLD GL WLWROL H PRGDOLWj GL FROORFDPHQWR

7'%����� %DQFKH H 6RFLHWj GL LQWHUPHGLD]LRQH PRELOLDUH
)RQWH� VHJQDOD]LRQL GL YLJLODQ]D
&RQVLVWHQ]H H IOXVVL LQ PLOLDUGL GL OLUH

,,, WULPHVWUH ���� 7LWROL FROORFDWL QHO WULPHVWUH

%DQFKH 6,0 7LWROL
GD FROORFDUH7RWDOH

FRQ JDUDQ]LD VHQ]D
JDUDQ]LD FRQ JDUDQ]LD VHQ]D

JDUDQ]LD

GD FROORFDUH

D� 727$/( ������ ����� ������ ����� ����� �����

7LWROL GL VWDWR ������ ����� ����� ��� ����� �����
GL FXL� %27 ����� ��� ��� �� ����� ��

&&7 ����� ��� ����� ��� � ���

%73 ����� ����� ����� ��� ��� �����
$OWUL WLWROL GL GHELWR ������ ����� ����� ����� ��� ���
7LWROL GL FDSLWDOH ����� ����� ��� ��� ��� ��

$OWUL YDORUL PRELOLDUL ����� �� ����� �� ����� ��

1RWH�
, GDWL VRQR FRPSUHQVLYL GHOOH RSHUD]LRQL FRQ FOLHQWHOD QRQ UHVLGHQWH� 6RQR LQFOXVL L UDSSRUWL LQWHUFUHGLWL]L� , WLWROL FROORFDWL VRQR YDORUL]]DWL DO SUH]]R
GL FROORFDPHQWR� L WLWROL GD FROORFDUH DO SUH]]R GL HPLVVLRQH� 3HU OH 6LP VRQR HVFOXVH OH RSHUD]LRQL UHODWLYH DL ZDUUDQW�



LQGLFH� ��,QIRUPD]LRQL VXOOD FOLHQWHOD

Informazioni
sullaclientela



�� ,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ '$7, ', 6,17(6, 68//$ 5,/(9$=,21( '(//$ &(175$/( '(, 5,6&+,

7'%����� %DQFKH H ,QWHUPHGLDUL ILQDQ]LDUL GL FXL DOO·DUW� ��� 7�8�
)RQWH� &HQWUDOH GHL ULVFKL
1XPHUL LQ XQLWj
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

7RWDOH %DQFKH )LQDQ]LDULH

���� JLX� ���� VHW� ���� JLX� ���� VHW� ���� JLX� ���� VHW�

D� 180(52 $)),'$7, ��������� ��������� ��������� ��������� ������ ������
GL FXL� FRLQWHVWD]LRQL ������� ������� ������� ������� ����� �����

E� ),1$1=,$0(17, 3(5 &$66$
DFFRUGDWR RSHUDWLYR ��������� ��������� ��������� ��������� ������ ������
XWLOL]]DWR ��������� ��������� ��������� ��������� ������ ������
VFRQILQDPHQWR ������� ������ ������� ������ ����� �����

PDUJLQH GLVSRQLELOH ������� ������� ������� ������� ������ ������
GL FXL� RSHUD]LRQL DXWROLTXLGDQWL

DFFRUGDWR RSHUDWLYR ������� ������� ������� ������� ������ ������

XWLOL]]DWR ������� ������� ������� ������� ������ ������
RSHUD]LRQL D VFDGHQ]D
DFFRUGDWR RSHUDWLYR ������� ������� ������� ������� ������ ������

XWLOL]]DWR ������� ������� ������� ������� ������ ������
RSHUD]LRQL D UHYRFD
DFFRUGDWR RSHUDWLYR ������� ������� ������� ������� ��� ���

XWLOL]]DWR ������� ������� ������� ������� ��� ���

F� *$5$1=,( 5,/$6&,$7(
$//$ &/,(17(/$

DFFRUGDWR RSHUDWLYR ������� ������� ������� ������� ����� �����
XWLOL]]DWR ������� ������� ������� ������� ����� �����

G� 62))(5(1=( ������� ������� ������� ������� ����� �����
GL FXL� DVVLVWLWH GD JDUDQ]LD UHDOH ������ ������ ������ ������ ��� ���

DVVLVWLWH GD JDUDQ]LD SHUVRQDOH ������ ������ ������ ������ ��� ���

H� 180(52 *$5$17, ������� ������� ������� ������� ������ ������
GL FXL� FRLQWHVWD]LRQL ������� ������� ������� ������� ������ ������

I� *$5$1=,( 3(5621$/,
5,/$6&,$7( '$//$ &/,(17(/$ ������� ������� ������� ������� ������ ������

1RWH�
, GDWL VRQR FRPSUHQVLYL GHOOH RSHUD]LRQL FRQ FOLHQWHOD QRQ UHVLGHQWH�



��,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ ),1$1=,$0(17, 3(5 &$66$ ���

'LVWULEX]LRQH SHU ORFDOL]]D]LRQH �DUHH JHRJUDILFKH� H FRPSDUWL GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD

7'&����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ����
$FFRUGDWR

GL FXL� GL FXL�
$FFRUGDWR
RSHUDWLYR D EUHYH

WHUPLQH
8WLOL]]DWR D EUHYH

WHUPLQH LQ YDOXWD FRQ JDUDQ]LD
UHDOH

D� 727$/( ,7$/,$ ��������� ��������� ��������� ������� ������ �������

$PPLQLVWUD]LRQL SXEEOLFKH ������� ������ ������� ����� ����� �����
6RFLHWj ILQDQ]LDULH ������� ������� ������� ������� ����� �����
6RFLHWj QRQ ILQDQ]LDULH ��������� ������� ������� ������� ������ �������

GL FXL� LQGXVWULD ������� ������� ������� ������� ������ ������
HGLOL]LD ������� ������ ������ ������ ����� ������
VHUYL]L ������� ������� ������� ������� ������ ������

)DPLJOLH SURGXWWULFL ������ ������ ������ ������ ����� ������
)DPLJOLH FRQVXPDWULFL H DOWUL ������ ������ ������ ������ ����� ������

E� ,7$/,$ 125'�2&&,'(17$/( ������� ������� ������� ������� ������ ������

$PPLQLVWUD]LRQL SXEEOLFKH ������ ����� ������ ��� � ���
6RFLHWj ILQDQ]LDULH ������� ������� ������ ������ ����� �����
6RFLHWj QRQ ILQDQ]LDULH ������� ������� ������� ������� ������ ������

GL FXL� LQGXVWULD ������� ������� ������� ������ ������ ������
HGLOL]LD ������ ������ ������ ������ ����� ������
VHUYL]L ������� ������� ������ ������ ����� ������

)DPLJOLH SURGXWWULFL ������ ����� ������ ����� ��� �����
)DPLJOLH FRQVXPDWULFL H DOWUL ������ ����� ������ ����� ����� ������

F� ,7$/,$ 125'�25,(17$/( ������� ������� ������� ������� ������ ������

$PPLQLVWUD]LRQL SXEEOLFKH ������ ����� ����� ��� �� ���
6RFLHWj ILQDQ]LDULH ������ ������ ������ ������ ��� ���
6RFLHWj QRQ ILQDQ]LDULH ������� ������� ������� ������� ������ ������

GL FXL� LQGXVWULD ������� ������� ������ ������ ������ ������
HGLOL]LD ������ ������ ������ ������ ����� �����
VHUYL]L ������ ������ ������ ������ ����� ������

)DPLJOLH SURGXWWULFL ������ ����� ������ ����� ��� �����
)DPLJOLH FRQVXPDWULFL H DOWUL ������ ����� ������ ����� ����� �����

G� ,7$/,$ &(175$/( ������� ������� ������� ������� ������ ������

$PPLQLVWUD]LRQL SXEEOLFKH ������ ����� ������ ����� ����� �����
6RFLHWj ILQDQ]LDULH ������ ������ ������ ������ ����� �����
6RFLHWj QRQ ILQDQ]LDULH ������� ������� ������� ������ ������ ������

GL FXL� LQGXVWULD ������ ������ ������ ������ ����� ������
HGLOL]LD ������ ������ ������ ������ ����� ������
VHUYL]L ������ ������ ������ ������ ����� ������

)DPLJOLH SURGXWWULFL ����� ����� ����� ����� ��� �����
)DPLJOLH FRQVXPDWULFL H DOWUL ������ ����� ������ ����� ��� �����

���



�� ,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ ),1$1=,$0(17, 3(5 &$66$ ���

'LVWULEX]LRQH SHU ORFDOL]]D]LRQH �DUHH JHRJUDILFKH� H FRPSDUWL GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD

7'&����� %DQFKH

$FFRUGDWR
GL FXL� GL FXL�

$FFRUGDWR
RSHUDWLYR D EUHYH

WHUPLQH
8WLOL]]DWR D EUHYH

WHUPLQH LQ YDOXWD FRQ JDUDQ]LD
UHDOH

H� ,7$/,$ 0(5,',21$/( ������� ������ ������ ������ ����� ������

$PPLQLVWUD]LRQL SXEEOLFKH ����� ����� ����� ��� �� ���
6RFLHWj ILQDQ]LDULH ������ ������ ������ ������ �� ���
6RFLHWj QRQ ILQDQ]LDULH ������ ������ ������ ������ ����� ������

GL FXL� LQGXVWULD ������ ������ ������ ������ ����� �����
HGLOL]LD ������ ����� ������ ����� ��� �����
VHUYL]L ������ ������ ������ ������ ����� �����

)DPLJOLH SURGXWWULFL ����� ����� ����� ����� ��� �����
)DPLJOLH FRQVXPDWULFL H DOWUL ����� ����� ����� ����� ��� �����

I� ,7$/,$ ,168/$5( ������ ������ ������ ������ ����� ������

$PPLQLVWUD]LRQL SXEEOLFKH ����� ����� ����� ��� �� ��
6RFLHWj ILQDQ]LDULH ��� ��� ��� ��� �� ��
6RFLHWj QRQ ILQDQ]LDULH ������ ������ ������ ������ ����� �����

GL FXL� LQGXVWULD ������ ����� ����� ����� ��� �����
HGLOL]LD ����� ����� ����� ����� ��� �����
VHUYL]L ������ ����� ����� ����� ����� �����

)DPLJOLH SURGXWWULFL ����� ����� ����� ����� �� �����
)DPLJOLH FRQVXPDWULFL H DOWUL ����� ����� ����� ��� �� �����

1RWH�

���



��,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ ),1$1=,$0(17, 3(5 &$66$

'LVWULEX]LRQH SHU FODVVL GL JUDQGH]]D GHO ILGR JOREDOH DFFRUGDWR

7'%����� %DQFKH H ,QWHUPHGLDUL ILQDQ]LDUL GL FXL DOO·DUW� ��� 7�8�
)RQWH� &HQWUDOH GHL ULVFKL
1XPHUL LQ XQLWj
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� GD ���
D ��� POQ

GD ���
D ��� POQ

GD ��� POQ
D � POG

GD �
D � POG

GD �
D �� POG

GD ��
D �� POG

ROWUH
�� POG

1XPHUR DIILGDWL ������� ������� ������� ������� ������ ������ �����
$FFRUGDWR RSHUDWLYR ������ ������ ������ ������� ������� ������� �������
8WLOL]]DWR ������ ������ ������ ������� ������ ������� �������

GL FXL� DVVLVWLWR GD JDUDQ]LH UHDOL ������ ������ ������ ������ ������ ������ ������
0DUJLQH GLVSRQLELOH ������ ������ ������ ������ ������ ������� �������
6FRQILQDPHQWR ����� ����� ����� ������ ����� ������ ������

1RWH�



�� ,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ ),1$1=,$0(17, 3(5 &$66$

'LVWULEX]LRQH SHU FODVVL GL JUDQGH]]D GHO ILGR JOREDOH XWLOL]]DWR

7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
1XPHUL LQ XQLWj
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� GD ���
D ��� POQ

GD ���
D ��� POQ

GD ��� POQ
D � POG

GD �
D � POG

GD �
D �� POG

GD ��
D �� POG

ROWUH
�� POG

1XPHUR DIILGDWL ������� ������� ������ ������ ������ ����� �����
$FFRUGDWR RSHUDWLYR ������ ������ ������ ������� ������� ������� �������
8WLOL]]DWR ������ ������ ������ ������� ������ ������� �������

GL FXL� DVVLVWLWR GD JDUDQ]LH UHDOL ������ ������ ������ ������ ������ ������ ������
0DUJLQH GLVSRQLELOH ������ ������ ������ ������ ������ ������� �������
6FRQILQDPHQWR ����� ����� ����� ������ ����� ������ ������

1RWH�



��,QIRUPD]LRQL VXOOD FOLHQWHOD
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D� ),1$1=,$0(17, $ %5(9( 7(50,1(�
� LQ OLUH

$FFRUGDWR RSHUDWLYR ������ ������ ������ ������� ������ ������� �������
8WLOL]]DWR ������ ������ ������ ������ ������ ������ �������
GL FXL� DVVLVWLWR GD JDUDQ]LD UHDOH ����� ����� ����� ����� ����� ����� �����

6FRQILQDPHQWR ����� ����� ����� ������ ����� ������ ������

E� ),1$1=,$0(17, $ %5(9( 7(50,1(�
� LQ YDOXWD

$FFRUGDWR RSHUDWLYR ��� ����� ����� ������ ����� ������ ������
8WLOL]]DWR ��� ����� ����� ������ ����� ������ ������
GL FXL� DVVLVWLWR GD JDUDQ]LD UHDOH �� ��� ��� ����� ��� ����� �����

6FRQILQDPHQWR ��� ��� ��� ����� ��� ����� �����

F� ),1$1=,$0(17,$0(',2($/81*27(50,1(�
� LQ OLUH

$FFRUGDWR RSHUDWLYR ������ ������ ������ ������ ������ ������ �������
8WLOL]]DWR ������ ������ ������ ������ ������ ������ �������
GL FXL� DVVLVWLWR GD JDUDQ]LD UHDOH ������ ������ ������ ������ ������ ������ ������

6FRQILQDPHQWR ��� ��� ��� ����� ��� ����� �����

G� ),1$1=,$0(17,$0(',2($/81*27(50,1(�
� LQ YDOXWD

$FFRUGDWR RSHUDWLYR ��� ��� ��� ����� ����� ����� ������
8WLOL]]DWR ��� ��� ��� ����� ����� ����� ������
GL FXL� DVVLVWLWR GD JDUDQ]LD UHDOH ��� ��� ��� ����� ����� ����� �����
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7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
1XPHUL LQ XQLWj
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH
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1XPHUR DIILGDWL ������� ������� ������� ������� ������ ������ �����
$FFRUGDWR RSHUDWLYR ������ ������ ������ ������� ������� ������� �������
8WLOL]]DWR ������ ������ ������ ������� ������ ������� �������

E� 3,(0217(

1XPHUR DIILGDWL ������ ������ ����� ����� ����� ����� ���
$FFRUGDWR RSHUDWLYR ����� ����� ����� ������ ����� ������ ������
8WLOL]]DWR ����� ����� ����� ������ ����� ������ ������

F� 9$//( '·$267$

1XPHUR DIILGDWL ��� ��� ��� ��� �� �� �
$FFRUGDWR RSHUDWLYR ��� ��� ��� ��� ��� ��� �����
8WLOL]]DWR ��� ��� ��� ��� ��� ��� ���

G� /,*85,$

1XPHUR DIILGDWL ����� ����� ����� ����� ��� ��� ��
$FFRUGDWR RSHUDWLYR ����� ����� ����� ����� ����� ����� ������
8WLOL]]DWR ����� ����� ����� ����� ����� ����� �����

H� /20%$5',$

1XPHUR DIILGDWL ������ ������ ������ ������ ����� ����� ���
$FFRUGDWR RSHUDWLYR ������ ������ ������ ������ ������ ������ �������
8WLOL]]DWR ����� ����� ������ ������ ������ ������ �������

I� 75(17,12�$/72 $',*(

1XPHUR DIILGDWL ������ ����� ����� ����� ��� ��� ��
$FFRUGDWR RSHUDWLYR ����� ����� ����� ����� ����� ����� �����
8WLOL]]DWR ����� ����� ����� ����� ����� ����� �����

J� 9(1(72

1XPHUR DIILGDWL ������ ������ ������ ������ ����� ����� ���
$FFRUGDWR RSHUDWLYR ����� ����� ����� ������ ������ ������ ������
8WLOL]]DWR ����� ����� ����� ������ ����� ������ ������

K� )5,8/,�9(1(=,$ *,8/,$

1XPHUR DIILGDWL ����� ����� ����� ����� ��� ��� ��
$FFRUGDWR RSHUDWLYR ����� ����� ����� ����� ����� ����� ������
8WLOL]]DWR ��� ����� ����� ����� ����� ����� �����

L� (0,/,$�520$*1$

1XPHUR DIILGDWL ������ ������ ������ ������ ����� ����� ���
$FFRUGDWR RSHUDWLYR ����� ����� ����� ������ ������ ������ ������
8WLOL]]DWR ����� ����� ����� ������ ����� ������ ������

O� 0$5&+(

1XPHUR DIILGDWL ����� ����� ����� ����� ��� ��� ��
$FFRUGDWR RSHUDWLYR ����� ����� ����� ����� ����� ����� �����
8WLOL]]DWR ����� ����� ����� ����� ����� ����� �����

P� 726&$1$

1XPHUR DIILGDWL ������ ������ ����� ����� ����� ��� ���
$FFRUGDWR RSHUDWLYR ����� ����� ����� ������ ����� ������ ������
8WLOL]]DWR ����� ����� ����� ������ ����� ������ ������
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D � POG
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1XPHUR DIILGDWL ����� ����� ����� ����� ��� ��� ��
$FFRUGDWR RSHUDWLYR ��� ��� ����� ����� ����� ����� �����
8WLOL]]DWR ��� ��� ��� ����� ��� ����� �����

R� /$=,2

1XPHUR DIILGDWL ������ ������ ����� ����� ����� ��� ���
$FFRUGDWR RSHUDWLYR ����� ����� ����� ������ ����� ������ �������
8WLOL]]DWR ����� ����� ����� ������ ����� ������ �������

S� $%58==2

1XPHUR DIILGDWL ����� ����� ����� ����� ��� ��� ��
$FFRUGDWR RSHUDWLYR ��� ��� ����� ����� ����� ����� �����
8WLOL]]DWR ��� ��� ��� ����� ����� ����� �����

T� 02/,6(

1XPHUR DIILGDWL ��� ��� ��� ��� �� �� �
$FFRUGDWR RSHUDWLYR ��� ��� ��� ��� ��� ��� ���
8WLOL]]DWR ��� ��� ��� ��� ��� ��� ���

U� &$03$1,$

1XPHUR DIILGDWL ������ ����� ����� ����� ��� ��� ��
$FFRUGDWR RSHUDWLYR ����� ����� ����� ����� ����� ����� ������
8WLOL]]DWR ����� ����� ����� ����� ����� ����� ������

V� 38*/,$

1XPHUR DIILGDWL ����� ����� ����� ����� ��� ��� ��
$FFRUGDWR RSHUDWLYR ����� ����� ����� ����� ����� ����� �����
8WLOL]]DWR ����� ����� ����� ����� ����� ����� �����

W� %$6,/,&$7$

1XPHUR DIILGDWL ����� ��� ��� ��� �� �� �
$FFRUGDWR RSHUDWLYR ��� ��� ��� ��� ��� ��� �����
8WLOL]]DWR ��� ��� ��� ��� ��� ��� �����

X� &$/$%5,$

1XPHUR DIILGDWL ����� ����� ����� ����� ��� �� �
$FFRUGDWR RSHUDWLYR ��� ��� ��� ����� ��� ����� �����
8WLOL]]DWR ��� ��� ��� ����� ��� ��� �����

Y� 6,&,/,$

1XPHUR DIILGDWL ������ ����� ����� ����� ��� ��� ��
$FFRUGDWR RSHUDWLYR ����� ����� ����� ����� ����� ����� �����
8WLOL]]DWR ����� ����� ����� ����� ����� ����� �����

]� 6$5'(*1$

1XPHUR DIILGDWL ����� ����� ����� ����� ��� ��� ��
$FFRUGDWR RSHUDWLYR ��� ����� ����� ����� ����� ����� �����
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7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� 7RWDOH6HWWHPEUH ����
$FFRUGDWR
RSHUDWLYR 8WLOL]]DWR 6FRQIL�

QDPHQWR
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E� $00,1,675$=,21, 38%%/,&+( ������� ������� �����

$PPLQLVWUD]LRQL FHQWUDOL ������ ������ �����
$PPLQLVWUD]LRQL ORFDOL ������ ������ �����
(QWL GL SUHYLGHQ]D H DVVLVWHQ]D VRFLDOH ��� ��� ��

F� 62&,(7­ ),1$1=,$5,( ������� ������� ������

,VWLWX]LRQL ILQDQ]LDULH PRQHWDULH ������ ������ �����
$OWUL LQWHUPHGLDUL ILQDQ]LDUL ������� ������� �����
$XVLOLDUL ILQDQ]LDUL ����� ����� �����

,PSUHVH GL DVVLFXUD]LRQH H )RQGL SHQVLRQH ����� ��� ��

G� 62&,(7­ 121 ),1$1=,$5,( ��������� ������� ������

,PSUHVH SXEEOLFKH ������ ������ �����
,PSUHVH SULYDWH ������� ������� ������
$VVRFLD]LRQL IUD LPSUHVH QRQ ILQDQ]LDULH ����� ����� ���

4XDVL�VRFLHWj QRQ ILQDQ]LDULH DUWLJLDQH ������ ������ �����
4XDVL�VRFLHWj QRQ ILQDQ]LDULH DOWUH ������ ������ �����

H� )$0,*/,( ������� ������ �����

)DPLJOLH SURGXWWULFL ������ ������ �����
)DPLJOLH FRQVXPDWULFL ������ ������ �����

I� ,67,78=,21, 6(1=$ 6&232 ', /8&52 $/ 6(59,=,2 '(//( )$0,*/,( ����� ����� ���

J� 5(672 '(/ 021'2 ������� ������� ������

$PPLQLVWUD]LRQL SXEEOLFKH ����� ����� ���
,VWLWX]LRQL ILQDQ]LDULH PRQHWDULH ������ ������ �����
$OWUH VRFLHWj ILQDQ]LDULH ������ ������ �����

6RFLHWj QRQ ILQDQ]LDULH ������ ������ �����
)DPLJOLH ��� ��� ��
,VWLWX]LRQL VHQ]D VFRSR GL OXFUR DO VHUYL]LR GHOOH IDPLJOLH �� �� ��

2UJDQLVPL LQWHUQD]LRQDOL H DOWUH LVWLWX]LRQL ��� ��� ��

K� 81,7­ 121 &/$66,),&$%,/, ( 121 &/$66,),&$7( �� �� �
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3URGRWWL DJULFROWXUD� VLOYLFROWXUD� SHVFD ������ ������ �����
3URGRWWL HQHUJHWLFL ������ ������ ���
0LQHUDOL� PHWDOOL IHUURVL H QRQ ������ ������ �����

0LQHUDOL H SURGRWWL D EDVH PLQHUDOH QRQ PHWDOOLFL ������ ������ �����
3URGRWWL FKLPLFL ������ ������ �����
3URGRWWL LQ PHWDOOR HVFOXVL PH]]L GL WUDVSRUWR ������ ������ �����

0DFFKLQH DJULFROH H LQGXVWULDOL ������ ������ �����
0DFFKLQH SHU XIILFLR� HODERUDWRUL GDWL� VWUXPHQWL SUHFLVLRQH HWF� ������ ����� ���
0DWHULDOH H IRUQLWXUH HOHWWULFKH ������ ������ �����

0H]]L GL WUDVSRUWR ������ ������ �����
3URGRWWL DOLPHQWDUL H D EDVH GL WDEDFFR ������ ������ �����
3URGRWWL WHVVLOL� FDO]DWXUH� DEELJOLDPHQWR ������ ������ �����

&DUWD� DUWLFROL FDUWD� SURGRWWL VWDPSD HGLWRULD ������ ������ �����
3URGRWWL LQ JRPPD H SODVWLFD ������ ������ ���
$OWUL SURGRWWL LQGXVWULDOL ������ ������ �����

(GLOL]LD H RSHUH SXEEOLFKH ������� ������ ������
6HUYL]L GHO FRPPHUFLR� UHFXSHUL� ULSDUD]LRQL ������� ������� ������
6HUYL]L DOEHUJKLHUL H SXEEOLFL HVHUFL]L ������ ������ �����

6HUYL]L GHL WUDVSRUWL LQWHUQL ������ ������ ���
6HUYL]L GHL WUDVSRUWL PDULWWLPL H DHUHL ����� ����� ���
6HUYL]L FRQQHVVL DL WUDVSRUWL ������ ����� ���
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����� ����� ��� ����� ����� �� ����� ����� ��

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

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

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

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

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

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

���



�� ,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ ),1$1=,$0(17, 3(5 &$66$

'LVWULEX]LRQH SHU FRPSDUWL GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD H FODVVL GL JUDQGH]]D GHO ILGR JOREDOH
DFFRUGDWR

7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
1XPHUL LQ XQLWj
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� GD ���
D ��� POQ

GD ���
D ��� POQ

GD ��� POQ
D � POG

GD �
D � POG

GD �
D �� POG

GD ��
D �� POG

ROWUH
�� POG

D� 727$/(

1XPHUR DIILGDWL ������� ������� ������� ������� ������ ������ �����
$FFRUGDWR RSHUDWLYR ������ ������ ������ ������� ������� ������� �������
8WLOL]]DWR ������ ������ ������ ������� ������ ������� �������

E� $00,1,675$=,21, 38%%/,&+(

1XPHUR DIILGDWL ��� ����� ����� ����� ��� ��� ���
$FFRUGDWR RSHUDWLYR ��� ��� ��� ����� ����� ����� �������
8WLOL]]DWR �� ��� ��� ����� ����� ����� �������

F� 62&,(7­ ),1$1=,$5,(

1XPHUR DIILGDWL ��� ��� ��� ����� ��� ��� ���
$FFRUGDWR RSHUDWLYR ��� ��� ��� ����� ����� ����� �������
8WLOL]]DWR �� ��� ��� ����� ����� ����� �������

G� 62&,(7­ 121 ),1$1=,$5,(

1XPHUR DIILGDWL ������ ������ ������ ������� ������ ������ �����
$FFRUGDWR RSHUDWLYR ������ ������ ������ ������� ������� ������� �������
8WLOL]]DWR ������ ������ ������ ������� ������ ������� �������

GL FXL� LQGXVWULD

1XPHUR DIILGDWL ������ ������ ������ ������ ����� ����� �����
$FFRUGDWR RSHUDWLYR ����� ������ ������ ������ ������ ������� �������
8WLOL]]DWR ����� ����� ������ ������ ������ ������ �������

GL FXL� HGLOL]LD

1XPHUR DIILGDWL ������ ������ ������ ������ ����� ����� ���
$FFRUGDWR RSHUDWLYR ����� ����� ����� ������ ������ ������ ������
8WLOL]]DWR ����� ����� ����� ������ ����� ������ ������

GL FXL� VHUYL]L

1XPHUR DIILGDWL ������ ������ ������ ������ ����� ����� ���
$FFRUGDWR RSHUDWLYR ����� ������ ������ ������ ������ ������ �������
8WLOL]]DWR ����� ������ ������ ������ ������ ������ ������

H� )$0,*/,( 352'8775,&,

1XPHUR DIILGDWL ������ ������ ������ ����� ��� �� �
$FFRUGDWR RSHUDWLYR ����� ������ ����� ������ ����� ����� ��
8WLOL]]DWR ����� ����� ����� ����� ����� ��� ��

I� )$0,*/,( &21680$75,&, ( $/75,

1XPHUR DIILGDWL ������� ������ ������ ����� ��� ��� ��
$FFRUGDWR RSHUDWLYR ������ ������ ����� ����� ����� ����� �����
8WLOL]]DWR ������ ������ ����� ����� ����� ����� �����

1RWH�



��,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ 62))(5(1=(

'LVWULEX]LRQH SHU ORFDOL]]D]LRQH �DUHH JHRJUDILFKH� H FRPSDUWL GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD

7'&����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
1XPHUL LQ XQLWj
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� $PP�QL 6RFLHWj 6RFLHWj
QRQ

GL FXL� )DPLJOLH )DPLJOLH
FRQVXP$PP�QL

SXEEOLFKH
6RFLHWj

ILQDQ]LDULH QRQ
ILQDQ]LDULH LQGXVWULD HGLOL]LD VHUYL]L

)DPLJOLH
SURGXWWULFL

J
FRQVXP�
HG DOWUL

D� 727$/( ,7$/,$

1XPHUR DIILGDWL �� ����� ������� ������ ������ ������ ������� �������
6RIIHUHQ]H �� ����� ������ ������ ������ ������ ������ ������
GL FXL� DVVLVWLWH GD JDUDQ]LD UHDOH �� ��� ������ ����� ����� ����� ����� �����

E� ,7$/,$ 125'�2&&,'(17$/(

1XPHUR DIILGDWL �� ��� ������ ����� ����� ������ ������ ������
6RIIHUHQ]H �� ����� ������ ����� ����� ����� ����� �����
GL FXL� DVVLVWLWH GD JDUDQ]LD UHDOH �� ��� ����� ����� ����� ����� ��� �����

F� ,7$/,$ 125'�25,(17$/(

1XPHUR DIILGDWL � ��� ������ ����� ����� ������ ������ ������
6RIIHUHQ]H �� ��� ������ ����� ����� ����� ����� �����
GL FXL� DVVLVWLWH GD JDUDQ]LD UHDOH �� ��� ����� ����� ��� ����� ��� ���

G� ,7$/,$ &(175$/(

1XPHUR DIILGDWL � ��� ������ ����� ����� ������ ������ ������
6RIIHUHQ]H � ����� ������ ����� ����� ������ ����� �����
GL FXL� DVVLVWLWH GD JDUDQ]LD UHDOH �� ��� ����� ����� ����� ����� ��� �����

H� ,7$/,$ 0(5,',21$/(

1XPHUR DIILGDWL �� ��� ������ ����� ����� ������ ������ ������
6RIIHUHQ]H �� ��� ������ ����� ����� ����� ����� �����
GL FXL� DVVLVWLWH GD JDUDQ]LD UHDOH �� ��� ����� ����� ����� ����� ����� �����

I� ,7$/,$ ,168/$5(

1XPHUR DIILGDWL �� �� ������ ����� ����� ����� ������ ������
6RIIHUHQ]H � ��� ����� ����� ����� ����� ����� �����
GL FXL� DVVLVWLWH GD JDUDQ]LD UHDOH �� �� ����� ��� ��� ��� ��� ���

1RWH�



�� ,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ 62))(5(1=(

'LVWULEX]LRQH SHU EUDQFKH GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD

7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
1XPHUL LQ XQLWj
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� GL FXL�6HWWHPEUH ����
1XPHUR DIILGDWL 6RIIHUHQ]H DVVLVWLWH

GD JDUDQ]LD UHDOH

D� 727$/( ������� ������ ������

3URGRWWL DJULFROWXUD� VLOYLFROWXUD� SHVFD ������ ����� �����
3URGRWWL HQHUJHWLFL ��� ��� ��
0LQHUDOL� PHWDOOL IHUURVL H QRQ ��� ��� ���

0LQHUDOL H SURGRWWL D EDVH PLQHUDOH QRQ PHWDOOLFL ����� ����� ���
3URGRWWL FKLPLFL ����� ��� ���
3URGRWWL LQ PHWDOOR HVFOXVL PH]]L WUDVSRUWR ����� ����� ���

0DFFKLQH DJULFROH H LQGXVWULDOL ����� ����� ���
0DFFKLQH XIILFLR� HODERUDWRUL GDWL� VWUXPHQWL GL SUHFLVLRQH HWF� ����� ��� ���
0DWHULDOH H IRUQLWXUH HOHWWULFKH ����� ����� ���

0H]]L GL WUDVSRUWR ����� ����� ���
3URGRWWL DOLPHQWDUL H D EDVH GL WDEDFFR ����� ����� ���
3URGRWWL WHVVLOL� FDO]DWXUH� DEELJOLDPHQWR ������ ����� ���

&DUWD� DUWLFROL FDUWD� SURGRWWL VWDPSD HGLWRULD ����� ����� ���
3URGRWWL LQ JRPPD H SODVWLFD ����� ��� ���
$OWUL SURGRWWL LQGXVWULDOL ����� ����� ���

(GLOL]LD H RSHUH SXEEOLFKH ������ ������ �����
6HUYL]L GHO FRPPHUFLR� UHFXSHUL� ULSDUD]LRQL ������ ������ �����
6HUYL]L DOEHUJKLHUL H SXEEOLFL HVHUFL]L ������ ����� �����

6HUYL]L GHL WUDVSRUWL LQWHUQL ����� ����� ���
6HUYL]L GHL WUDVSRUWL PDULWWLPL H DHUHL ��� ��� ��
6HUYL]L FRQQHVVL DL WUDVSRUWL ����� ��� ��

6HUYL]L GHOOH FRPXQLFD]LRQL ��� �� �
$OWUL VHUYL]L GHVWLQDELOL DOOD YHQGLWD ������ ������ �����

1RWH�



��,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ 62))(5(1=(

'LVWULEX]LRQH SHU VHWWRUL H VRWWRVHWWRUL GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD

7'%����� %DQ%DQFKH H ,QWHUPHGLDUL ILQDQ]LDUL GL FXL DOO·DUW� ��� 7�8�F
)RQWH� &HQWUDOH GHL ULVFKL
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� GL FXL� %DQFKH %DQFKH
FRQ

7RWDOH
DVVLVWLWH

GD
JDUDQ]LD

UHDOH

%DQFKH
FRQ

UDFFROWD
D EUHYH
WHUPLQH

FRQ
UDFFROWD
D PHGLR

H D OXQJR
WHUPLQH

)LQDQ�
]LDULH

D� 727$/( ������� ������ ������� ������ �����

E� $00,1,675$=,21, 38%%/,&+( �� �� �� � �

$PPLQLVWUD]LRQL FHQWUDOL � �� � �� ��
$PPLQLVWUD]LRQL ORFDOL �� �� �� � �
(QWL GL SUHYLGHQ]D H DVVLVWHQ]D VRFLDOH �� �� �� �� ��

F� 62&,(7­ ),1$1=,$5,( ����� ��� ����� ��� ��

,VWLWX]LRQL ILQDQ]LDULH PRQHWDULH � �� � �� ��
$OWUL LQWHUPHGLDUL ILQDQ]LDUL ����� ��� ����� ��� ��
$XVLOLDUL ILQDQ]LDUL �� � �� � ��

,PSUHVH GL DVVLFXUD]LRQH H )RQGL SHQVLRQH �� � � � �

G� 62&,(7­ 121 ),1$1=,$5,( ������ ������ ������ ������ �����

,PSUHVH SXEEOLFKH ��� ��� ��� ��� �
,PSUHVH SULYDWH ������ ������ ������ ������ �����
$VVRFLD]LRQL IUD LPSUHVH QRQ ILQDQ]LDULH ��� �� ��� �� �

4XDVL�VRFLHWj QRQ ILQDQ]LDULH DUWLJLDQH ����� ��� ����� ��� ���
4XDVL�VRFLHWj QRQ ILQDQ]LDULH DOWUH ������ ����� ����� ����� ���

H� )$0,*/,( ������ ������ ������ ����� ���

)DPLJOLH SURGXWWULFL ������ ����� ������ ����� ���
)DPLJOLH FRQVXPDWULFL ������ ����� ������ ����� ���

I� ,67,78=,21, 6(1=$ 6&232 ', /8&52 $/ 6(59,=,2 '(//(
)$0,*/,(

��� �� ��� �� �

J� 5(672 '(/ 021'2 ��� �� ��� �� ��

$PPLQLVWUD]LRQL SXEEOLFKH � �� � �� ��
,VWLWX]LRQL ILQDQ]LDULH PRQHWDULH �� �� �� � ��
$OWUH VRFLHWj ILQDQ]LDULH �� � �� � ��

6RFLHWj QRQ ILQDQ]LDULH ��� �� ��� �� ��
)DPLJOLH �� � �� � ��
,VWLWX]LRQL VHQ]D VFRSR GL OXFUR DO VHUYL]LR GHOOH IDPLJOLH �� �� �� �� ��

2UJDQLVPL LQWHUQD]LRQDOL H DOWUH LVWLWX]LRQL � �� �� �� �

K� 81,7­ 121 &/$66,),&$%,/, ( 121 &/$66,),&$7( �� �� �� �� ��

1RWH�
, GDWL VRQR FRPSUHQVLYL GHOOH RSHUD]LRQL FRQ FOLHQWHOD QRQ UHVLGHQWH� 6RQR LQFOXVL L UDSSRUWL LQWHUFUHGLWL]L�



�� ,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ 62))(5(1=( � )/866,

'LVWULEX]LRQH SHU ORFDOL]]D]LRQH GHOOD FOLHQWHOD �UHJLRQL�

7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
1XPHUL LQ XQLWj
)OXVVL LQ PLOLDUGL GL OLUH

,,, WULPHVWUH ���� 1XRYH VRIIHUHQ]H QHO WULPHVWUH 6RIIHUHQ]H FHVVDWH QHO WULPHVWUH

1XPHUR DIILGDWL ,PSRUWR 1XPHUR DIILGDWL ,PSRUWR

D� 727$/( ������ ����� ������ ���

E� ,7$/,$ 125'�2&&,'(17$/( ����� ��� ����� ���

3LHPRQWH ����� ��� ����� ��
9DOOH G·$RVWD �� � �� �
/LJXULD ��� �� ��� ��

/RPEDUGLD ����� ��� ����� ���

F� ,7$/,$ 125'�25,(17$/( ����� ��� ����� ���

7UHQWLQR�$OWR $GLJH ��� �� ��� ��
9HQHWR ����� ��� ����� ��
)ULXOL�9HQH]LD *LXOLD ��� �� ��� ��

(PLOLD�5RPDJQD ����� ��� ����� ��

G� ,7$/,$ &(175$/( ����� ��� ����� ���

0DUFKH ��� �� ��� ��
7RVFDQD ����� ��� ����� ��
8PEULD ��� �� ��� ��

/D]LR ����� ��� ����� ���

H� ,7$/,$ 0(5,',21$/( ����� ��� ����� ���

$EUX]]R ��� �� ��� ��
0ROLVH ��� � �� �
&DPSDQLD ����� ��� ����� ��

3XJOLD ����� ��� ����� ��
%DVLOLFDWD ��� �� ��� �
&DODEULD ��� �� ����� ��

I� ,7$/,$ ,168/$5( ����� ��� ����� ���

6LFLOLD ����� ��� ����� ��
6DUGHJQD ��� �� ��� ��

1RWH�
,O IOXVVR GHOOH VRIIHUHQ]H FHVVDWH QHO WULPHVWUH FRPSUHQGH OH SRVL]LRQL SDVVDWH D SHUGLWD GDJOL LQWHUPHGLDUL�



��,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ 62))(5(1=( � )/866,

'LVWULEX]LRQH SHU FRPSDUWL GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD

7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
1XPHUL LQ XQLWj
)OXVVL LQ PLOLDUGL GL OLUH

,,, WULPHVWUH ���� 1XRYH VRIIHUHQ]H QHO WULPHVWUH 6RIIHUHQ]H FHVVDWH QHO WULPHVWUH

1XPHUR DIILGDWL ,PSRUWR 1XPHUR DIILGDWL ,PSRUWR

D� 727$/( ������ ����� ������ ���

$PPLQLVWUD]LRQL SXEEOLFKH � � � ��
6RFLHWj ILQDQ]LDULH �� �� �� ��
6RFLHWj QRQ ILQDQ]LDULH ����� ����� ����� ���

GL FXL� LQGXVWULD ����� ��� ��� ��
HGLOL]LD ��� ��� ��� ��
VHUYL]L ����� ��� ����� ���

)DPLJOLH SURGXWWULFL ����� ��� ����� ���
)DPLJOLH FRQVXPDWULFL H DOWUL ������ ��� ������ ���

1RWH�
,O IOXVVR GHOOH VRIIHUHQ]H FHVVDWH QHO WULPHVWUH FRPSUHQGH OH SRVL]LRQL SDVVDWH D SHUGLWD GDJOL LQWHUPHGLDUL�



�� ,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ *$5$1=,( 5,/$6&,$7( $//$ &/,(17(/$

'LVWULEX]LRQH SHU FRPSDUWL GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD

7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� 7RWDOH $VVRFLDWH D RSHUD]LRQL GL
QDWXUD FRPPHUFLDOH

$VVRFLDWH D RSHUD]LRQL GL
QDWXUD ILQDQ]LDULD

D� 727$/( ������� ������� ������

GL FXL� LQ YDOXWD ������ ������ �����
$PPLQLVWUD]LRQL SXEEOLFKH ��� ��� ���
6RFLHWj ILQDQ]LDULH ������ ����� �����

6RFLHWj QRQ ILQDQ]LDULH ������� ������ ������
GL FXL� LQGXVWULD ������ ������ ������

HGLOL]LD ������ ������ �����

VHUYL]L ������ ������ ������
)DPLJOLH SURGXWWULFL ����� ����� ���
)DPLJOLH FRQVXPDWULFL H DOWUL ����� ����� �����

5HVWR GHO PRQGR ������ ����� �����

1RWH�
, GDWL VRQR FRPSUHQVLYL GHOOH RSHUD]LRQL FRQ FOLHQWHOD QRQ UHVLGHQWH� , GDWL VL ULIHULVFRQR DOO·´XWLOL]]DWRµ GHOOH JDUDQ]LH�



��,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ *$5$1=,( 5,/$6&,$7( $//$ &/,(17(/$

'LVWULEX]LRQH SHU ORFDOL]]D]LRQH GHOOD FOLHQWHOD �UHJLRQL�

7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ����
7RWDOH

$VVRFLDWH D
RSHUD]LRQL GL QDWXUD

FRPPHUFLDOH

$VVRFLDWH D
RSHUD]LRQL GL QDWXUD

ILQDQ]LDULD

D� 727$/( ������� ������� ������

E� ,7$/,$ 125'�2&&,'(17$/( ������ ������ ������

3LHPRQWH ������ ����� �����
9DOOH G·$RVWD ��� ��� ��
/LJXULD ����� ����� ���

/RPEDUGLD ������ ������ ������

F� ,7$/,$ 125'�25,(17$/( ������ ������ ������

7UHQWLQR�$OWR $GLJH ����� ����� ���
9HQHWR ����� ����� �����
)ULXOL�9HQH]LD *LXOLD ����� ����� �����

(PLOLD�5RPDJQD ������ ������ �����

G� ,7$/,$ &(175$/( ������ ������ ������

0DUFKH ����� ��� ���
7RVFDQD ����� ����� �����
8PEULD ����� ��� ���

/D]LR ������ ������ �����

H� ,7$/,$ 0(5,',21$/( ����� ����� �����

$EUX]]R ����� ��� ���
0ROLVH ��� ��� ��
&DPSDQLD ����� ����� �����

3XJOLD ����� ����� �����
%DVLOLFDWD ��� ��� ���
&DODEULD ��� ��� ���

I� ,7$/,$ ,168/$5( ����� ����� �����

6LFLOLD ����� ����� ���
6DUGHJQD ����� ��� ���

1RWH�
, GDWL VL ULIHULVFRQR DOO·´XWLOL]]DWRµ GHOOH JDUDQ]LH�



�� ,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ *$5$1=,( 5,/$6&,$7( $//$ &/,(17(/$

'LVWULEX]LRQH SHU EUDQFKH GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD

7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ����
7RWDOH

$VVRFLDWH D
RSHUD]LRQL GL QDWXUD

FRPPHUFLDOH

$VVRFLDWH D
RSHUD]LRQL GL QDWXUD

ILQDQ]LDULD

D� 727$/( ������� ������ ������
3URGRWWL DJULFROWXUD� VLOYLFROWXUD� SHVFD ����� ����� ���
3URGRWWL HQHUJHWLFL ����� ����� �����
0LQHUDOL� PHWDOOL IHUURVL H QRQ ����� ����� ���

0LQHUDOL H SURGRWWL D EDVH PLQHUDOH QRQ PHWDOOLFL ����� ����� ���
3URGRWWL FKLPLFL ����� ����� �����
3URGRWWL LQ PHWDOOR HVFOXVL PH]]L WUDVSRUWR ����� ����� �����

0DFFKLQH DJULFROH H LQGXVWULDOL ������ ����� �����
0DFFKLQH XIILFLR� HODERUDWRUL GDWL� VWUXPHQWL GL SUHFLVLRQH HWF� ����� ��� ���
0DWHULDOH H IRUQLWXUH HOHWWULFKH ����� ����� �����

0H]]L GL WUDVSRUWR ����� ����� �����
3URGRWWL DOLPHQWDUL H D EDVH GL WDEDFFR ����� ����� �����
3URGRWWL WHVVLOL� FDO]DWXUH� DEELJOLDPHQWR ����� ����� �����

&DUWD� DUWLFROL FDUWD� SURGRWWL VWDPSD HGLWRULD ����� ��� ���
3URGRWWL LQ JRPPD H SODVWLFD ��� ��� ���
$OWUL SURGRWWL LQGXVWULDOL ����� ����� ���

(GLOL]LD H RSHUH SXEEOLFKH ������ ������ �����
6HUYL]L GHO FRPPHUFLR� UHFXSHUL� ULSDUD]LRQL ������ ������ �����
6HUYL]L DOEHUJKLHUL H SXEEOLFL HVHUFL]L ����� ����� ���

6HUYL]L GHL WUDVSRUWL LQWHUQL ����� ����� ���
6HUYL]L GHL WUDVSRUWL PDULWWLPL H DHUHL ��� ��� ���
6HUYL]L FRQQHVVL DL WUDVSRUWL ����� ����� ���

6HUYL]L GHOOH FRPXQLFD]LRQL ����� ��� ���
$OWUL VHUYL]L GHVWLQDELOL DOOD YHQGLWD ������ ������ �����

1RWH�
, GDWL VL ULIHULVFRQR DOO·´XWLOL]]DWRµ GHOOH JDUDQ]LH�



��,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ /($6,1*

'LVWULEX]LRQH SHU EUDQFKH GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD

7'%����� %DQFKH H ,QWHUPHGLDUL ILQDQ]LDUL GL FXL DOO·DUW� ��� 7�8�
)RQWH� &HQWUDOH GHL ULVFKL
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� $FFRUGDWR RSHUDWLYR 8WLOL]]DWR 6FRQILQDPHQWR

D� 727$/( ������ ������ �����
GL FXL� RSHUD]LRQL HIIHWWXDWH GD LQWHUPHGLDUL ILQDQ]LDUL ������ ������ ���

3URGRWWL DJULFROWXUD� VLOYLFROWXUD� SHVFD �� �� �
3URGRWWL HQHUJHWLFL ��� ��� ��
0LQHUDOL� PHWDOOL IHUURVL H QRQ ��� ��� �

0LQHUDOL H SURGRWWL D EDVH PLQHUDOH QRQ PHWDOOLFL ����� ����� ��
3URGRWWL FKLPLFL ��� ��� ��
3URGRWWL LQ PHWDOOR HVFOXVL PH]]L WUDVSRUWR ����� ����� ��

0DFFKLQH DJULFROH H LQGXVWULDOL ����� ����� ��
0DFFKLQH XIILFLR� HODERUDWRUL GDWL� VWUXPHQWL GL SUHFLVLRQH HWF� ��� ��� �
0DWHULDOH H IRUQLWXUH HOHWWULFKH ����� ����� ��

0H]]L GL WUDVSRUWR ��� ��� ��
3URGRWWL DOLPHQWDUL H D EDVH GL WDEDFFR ��� ��� ��
3URGRWWL WHVVLOL� FDO]DWXUH� DEELJOLDPHQWR ����� ����� ��

&DUWD� DUWLFROL FDUWD� SURGRWWL VWDPSD HGLWRULD ����� ����� ��
3URGRWWL LQ JRPPD H SODVWLFD ����� ����� ��
$OWUL SURGRWWL LQGXVWULDOL ����� ����� ��

(GLOL]LD H RSHUH SXEEOLFKH ����� ����� ���
6HUYL]L GHO FRPPHUFLR� UHFXSHUL� ULSDUD]LRQL ����� ����� ���
6HUYL]L DOEHUJKLHUL H SXEEOLFL HVHUFL]L ��� ��� ��

6HUYL]L GHL WUDVSRUWL LQWHUQL ����� ����� ��
6HUYL]L GHL WUDVSRUWL PDULWWLPL H DHUHL ��� ��� ��
6HUYL]L FRQQHVVL DL WUDVSRUWL ��� ��� ��

6HUYL]L GHOOH FRPXQLFD]LRQL ��� ��� �
$OWUL VHUYL]L GHVWLQDELOL DOOD YHQGLWD ����� ����� ���

1RWH�



�� ,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ /($6,1*

'LVWULEX]LRQH SHU ORFDOL]]D]LRQH GHOOD FOLHQWHOD �UHJLRQL�

7'%����� %DQFKH H ,QWHUPHGLDUL ILQDQ]LDUL GL FXL DOO·DUW� ��� 7�8�
)RQWH� &HQWUDOH GHL ULVFKL
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� $FFRUGDWR RSHUDWLYR 8WLOL]]DWR 6FRQILQDPHQWR

D� 727$/( ������ ������ �����
GL FXL� RSHUD]LRQL HIIHWWXDWH GD LQWHUPHGLDUL ILQDQ]LDUL ������ ������ ���

3LHPRQWH ����� ����� ���
9DOOH G·$RVWD �� �� �
/LJXULD ��� ��� ��

/RPEDUGLD ������ ������ ���
7UHQWLQR�$OWR $GLJH ��� ��� ��
9HQHWR ����� ����� ���

)ULXOL�9HQH]LD *LXOLD ����� ��� ��
(PLOLD�5RPDJQD ����� ����� ��
0DUFKH ����� ����� ��

7RVFDQD ����� ����� ��
8PEULD ��� ��� ��
/D]LR ����� ����� ���

$EUX]]R ��� ��� ��
0ROLVH �� �� �
&DPSDQLD ��� ��� ��

3XJOLD ��� ��� ��
%DVLOLFDWD �� �� �
&DODEULD ��� ��� �

6LFLOLD ��� ��� ��
6DUGHJQD ��� ��� ��

1RWH�



��,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ )$&725,1*

'LVWULEX]LRQH SHU EUDQFKH GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD

7'%����� %DQFKH H ,QWHUPHGLDUL ILQDQ]LDUL GL FXL DOO·DUW� ��� 7�8�
)RQWH� &HQWUDOH GHL ULVFKL
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� 9DORUH QRPLQDOH GHL FUHGLWL FHGXWL $QWLFLSL HURJDWL6HWWHPEUH ����
GL FXL�

DFFRUGDWR7RWDOH SUR
VROYHQGR

SUR
VROXWR

DFFRUGDWR
RSHUDWLYR XWLOL]]DWR

D� 727$/( ������ ������ ������ ������ ������
GL FXL� RSHUD]LRQL HIIHWWXDWH GD LQWHUPHGLDUL ILQDQ]LDUL ������ ������ ������ ������ ������

3URGRWWL DJULFROWXUD� VLOYLFROWXUD� SHVFD �� �� �� �� ��
3URGRWWL HQHUJHWLFL ��� ��� ��� ��� ���
0LQHUDOL� PHWDOOL IHUURVL H QRQ ����� ��� ��� ����� ���

0LQHUDOL H SURGRWWL D EDVH PLQHUDOH QRQ PHWDOOLFL ��� ��� �� ��� ��
3URGRWWL FKLPLFL ��� ��� ��� ��� ���
3URGRWWL LQ PHWDOOR HVFOXVL PH]]L WUDVSRUWR ����� ����� ��� ����� ���

0DFFKLQH DJULFROH H LQGXVWULDOL ����� ����� ����� ����� �����
0DFFKLQH XIILFLR� HODERUDWRUL GDWL� VWUXPHQWL GL SUHFLVLRQH HWF� ��� ��� ��� ����� ���
0DWHULDOH H IRUQLWXUH HOHWWULFKH ����� ����� ��� ����� �����

0H]]L GL WUDVSRUWR ����� ����� ����� ����� �����
3URGRWWL DOLPHQWDUL H D EDVH GL WDEDFFR ����� ����� ��� ����� ���
3URGRWWL WHVVLOL� FDO]DWXUH� DEELJOLDPHQWR ����� ��� ��� ����� ���

&DUWD� DUWLFROL FDUWD� SURGRWWL VWDPSD HGLWRULD ��� ��� ��� ��� ���
3URGRWWL LQ JRPPD H SODVWLFD ��� ��� ��� ��� ���
$OWUL SURGRWWL LQGXVWULDOL ��� ��� ��� ��� ���

(GLOL]LD H RSHUH SXEEOLFKH ����� ����� ��� ����� �����
6HUYL]L GHO FRPPHUFLR� UHFXSHUL� ULSDUD]LRQL ����� ����� ����� ����� �����
6HUYL]L DOEHUJKLHUL H SXEEOLFL HVHUFL]L �� �� � �� ��

6HUYL]L GHL WUDVSRUWL LQWHUQL ��� ��� �� ��� ���
6HUYL]L GHL WUDVSRUWL PDULWWLPL H DHUHL ��� �� ��� ��� ���
6HUYL]L FRQQHVVL DL WUDVSRUWL ��� ��� �� ��� ���

6HUYL]L GHOOH FRPXQLFD]LRQL ��� ��� ��� ��� ���
$OWUL VHUYL]L GHVWLQDELOL DOOD YHQGLWD ����� ����� ��� ����� �����

1RWH�
/DGLVWULEX]LRQHSHU EUDQFKHGL DWWLYLWj HFRQRPLFDGHOOD FOLHQWHOD GHO YDORUH QRPLQDOH GHL FUHGLWL FHGXWL q HIIHWWXDWD FRQ ULIHULPHQWRDL VRJJHWWL FHGHQWL
VLD SHU OH RSHUD]LRQL FRQ FODXVROD SUR�VROYHQGR VLD SHU TXHOOH FRQ FODXVROD SUR�VROXWR�



�� ,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ )$&725,1*

'LVWULEX]LRQH SHU ORFDOL]]D]LRQH GHOOD FOLHQWHOD �UHJLRQL�

7'%����� %DQFKH H ,QWHUPHGLDUL ILQDQ]LDUL GL FXL DOO·DUW� ��� 7�8�
)RQWH� &HQWUDOH GHL ULVFKL
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� 9DORUH QRPLQDOH GHL FUHGLWL FHGXWL $QWLFLSL HURJDWL6HWWHPEUH ����
GL FXL�

DFFRUGDWR7RWDOH SUR
VROYHQGR

SUR
VROXWR

DFFRUGDWR
RSHUDWLYR XWLOL]]DWR

D� 727$/( ������ ������ ������ ������ ������
GL FXL� RSHUD]LRQL HIIHWWXDWH GD LQWHUPHGLDUL ILQDQ]LDUL ������ ������ ������ ������ ������

3LHPRQWH ����� ����� ����� ����� �����
9DOOH G·$RVWD �� �� �� �� ��

/LJXULD ����� ��� ��� ����� ���
/RPEDUGLD ����� ����� ����� ����� �����
7UHQWLQR�$OWR $GLJH ��� �� �� ��� ��

9HQHWR ����� ����� ��� ����� ���
)ULXOL�9HQH]LD *LXOLD ��� ��� ��� ��� ���
(PLOLD�5RPDJQD ����� ����� ����� ����� �����

0DUFKH ��� ��� ��� ��� ���
7RVFDQD ����� ����� ��� ����� �����
8PEULD ��� ��� ��� ��� ���

/D]LR ����� ����� ����� ����� �����
$EUX]]R ��� ��� �� ��� ���
0ROLVH �� �� �� �� ��

&DPSDQLD ����� ����� ��� ����� ���
3XJOLD ��� ��� ��� ��� ���
%DVLOLFDWD ��� �� �� �� ��

&DODEULD ��� ��� �� ��� ��
6LFLOLD ��� ��� �� ��� ���
6DUGHJQD ��� ��� �� ��� ��

1RWH�
/D GLVWULEX]LRQH SHU ORFDOL]]D]LRQH GHOOD FOLHQWHOD GHO YDORUH QRPLQDOH GHL FUHGLWL FHGXWL q HIIHWWXDWD FRQ ULIHULPHQWR DL VRJJHWWL FHGHQWL VLD SHU OH
RSHUD]LRQL FRQ FODXVROD SUR�VROYHQGR VLD SHU TXHOOH FRQ FODXVROD SUR�VROXWR�



��,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ ),1$1=,$0(17, 3(5 &$66$ ', 3(57,1(1=$ '(, 0$**,25, $)),'$7,

'LVWULEX]LRQH SHU ORFDOL]]D]LRQH GHOOD FOLHQWHOD �UHJLRQL�

7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ���� 7RWDOH DIILGDWL 3ULPL �� DIILGDWL 3ULPL �� DIILGDWL6HWWHPEUH ����
DFFRUGDWR
RSHUDWLYR XWLOL]]DWR DFFRUGDWR

RSHUDWLYR XWLOL]]DWR DFFRUGDWR
RSHUDWLYR XWLOL]]DWR

D� 727$/( ��������� ��������� ������� ������� ������� �������
3LHPRQWH ������� ������ ������ ������ ������ ������
9DOOH G·$RVWD ����� ����� ����� ��� ����� �����
/LJXULD ������ ������ ����� ����� ������ �����

/RPEDUGLD ������� ������� ������ ������ ������� ������
7UHQWLQR�$OWR $GLJH ������ ������ ����� ����� ����� �����
9HQHWR ������� ������ ������ ����� ������ ������

)ULXOL�9HQH]LD *LXOLD ������ ������ ����� ����� ������ �����
(PLOLD�5RPDJQD ������� ������ ������ ������ ������ ������
0DUFKH ������ ������ ����� ����� ����� �����

7RVFDQD ������ ������ ������ ������ ������ ������
8PEULD ������ ������ ����� ����� ����� �����
/D]LR ������� ������� ������� ������� ������� �������

$EUX]]R ������ ������ ����� ����� ����� �����
0ROLVH ����� ����� ����� ��� ����� ���
&DPSDQLD ������ ������ ������ ������ ������ ������

3XJOLD ������ ������ ����� ����� ����� �����
%DVLOLFDWD ����� ����� ����� ����� ����� �����
&DODEULD ����� ����� ����� ����� ����� �����

6LFLOLD ������ ������ ����� ����� ����� �����
6DUGHJQD ������ ������ ����� ����� ����� �����

1RWH�



��� ,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ ),1$1=,$0(17, 3(5 &$66$ ', 3(57,1(1=$ '(, 0$**,25, $)),'$7,

'LVWULEX]LRQH SHU JUXSSL GLPHQVLRQDOL GL EDQFKH

7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH

6HWWHPEUH ����
7RWDOH

%DQFKH6HWWHPEUH ����
7RWDOH

0DJJLRUL *UDQGL 0HGLH 3LFFROH 0LQRUL

D� 727$/(
DFFRUGDWR RSHUDWLYR ��������� ������� ������� ������� ������� �������
XWLOL]]DWR ��������� ������� ������� ������� ������� ������

E� 35,0, �� $)),'$7,
DFFRUGDWR RSHUDWLYR ������� ������ ������ ������ ������ �����
XWLOL]]DWR ������� ������ ������ ������ ����� �����

F� 35,0, �� $)),'$7,
DFFRUGDWR RSHUDWLYR ������� ������ ������ ������ ������ �����
XWLOL]]DWR ������� ������ ������ ������ ������ �����

G� 35,0, �� $)),'$7,
DFFRUGDWR RSHUDWLYR ������� ������� ������� ������ ������ ������
XWLOL]]DWR ������� ������ ������ ������ ������ ������

H� 35,0, ��� $)),'$7,
DFFRUGDWR RSHUDWLYR ������� ������� ������� ������ ������ ������
XWLOL]]DWR ������� ������ ������� ������ ������ ������

1RWH�



���,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ 4827$ '(, ),1$1=� 3(5 &$66$ ', 3(57,1(1=$ '(, 0$**,25, $)),'$7,

'LVWULEX]LRQH SHU FRPSDUWL GL DWWLYLWj HFRQRPLFD GHOOD FOLHQWHOD

7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
1XPHUL LQ XQLWj
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH
9DORUL SHUFHQWXDOL

6HWWHPEUH ���� 1XPHUR
DIILGDWL

3ULPR ����
GHJOL DIILGDWL

3ULPR ��
GHJOL DIILGDWL

3ULPR ��
GHJOL DIILGDWL

3ULPR ���
GHJOL DIILGDWL

7RWDOH
XWLOL]]DWR

D� 727$/( ������� ����� ����� ����� ����� ���������
$PPLQLVWUD]LRQL SXEEOLFKH ����� ����� ����� ����� ����� �������
6RFLHWj ILQDQ]LDULH ����� ����� ����� ����� ����� �������
6RFLHWj QRQ ILQDQ]LDULH ������� ����� ����� ����� ����� �������

GL FXL� LQGXVWULD ������� ����� ����� ����� ����� �������
HGLOL]LD ������ ����� ����� ����� ����� ������
VHUYL]L ������� ����� ����� ����� ����� �������

)DPLJOLH SURGXWWULFL ������� ����� ����� ����� ����� ������
)DPLJOLH FRQVXPDWULFL H DOWUL ������� ����� ����� ����� ����� ������

1RWH�



��� ,QIRUPD]LRQL VXOOD FOLHQWHOD

)������ 4827$ '(//( 62))(5(1=( ', 3(57,1(1=$ '(, 0$**,25, $)),'$7,

'LVWULEX]LRQH SHU ORFDOL]]D]LRQH GHOOD FOLHQWHOD �UHJLRQL�

7'%����� %DQFKH
)RQWH� &HQWUDOH GHL ULVFKL
1XPHUL LQ XQLWj
&RQVLVWHQ]H LQ PLOLDUGL GL OLUH
9DORUL SHUFHQWXDOL

6HWWHPEUH ���� 1XPHUR
DIILGDWL

3ULPR ����
GHJOL DIILGDWL

3ULPR ��
GHJOL DIILGDWL

3ULPR ��
GHJOL DIILGDWL

3ULPR ���
GHJOL DIILGDWL

7RWDOH
VRIIHUHQ]H

D� 727$/( ������� ����� ����� ����� ����� �������
3LHPRQWH ������ ����� ����� ����� ����� �����
9DOOH G·$RVWD ����� ����� ����� ����� ����� ���
/LJXULD ������ ����� ����� ����� ����� �����

/RPEDUGLD ������ ����� ����� ����� ����� ������
7UHQWLQR�$OWR $GLJH ����� ����� ����� ����� ����� ���
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�� ,O FRQWHQXWR GHOOD SXEEOLFD]LRQH

,O %ROOHWWLQR VWDWLVWLFR H LO UHODWLYR 4XDGUR GL VLQWHVL FRQWHQJRQR LQIRUPD]LRQL UHODWLYH DOOD
VWUXWWXUD� DOOD VLWXD]LRQH FRQWDELOH H DOO·RSHUDWLYLWj GHJOL LQWHUPHGLDUL EDQFDUL H QRQ EDQFDUL� ,
IHQRPHQL FRQVLGHUDWL VL ULIHULVFRQR� RYH QRQ DOWULPHQWL LQGLFDWR� DOOH RSHUD]LRQL� LQ TXDOXQTXH
GLYLVD UHJRODWH� HIIHWWXDWH GDJOL LQWHUPHGLDUL FUHGLWL]L H ILQDQ]LDUL FRQ VRJJHWWL UHVLGHQWL� 6RQR�
GL QRUPD� HVFOXVL L UDSSRUWL LQWHUEDQFDUL� , UDSSRUWL LQ YDOXWD� RVVLD HVWLQJXLELOL LQ PRQHWH DYHQWL
FRUVR OHJDOH DOO·HVWHUR� VRQR FRQWDELOL]]DWL LQ OLUH DO WDVVR GL FDPELR PHGLR GL ILQH SHULRGR� &RQ
ULJXDUGR DL GDWL GL IOXVVR� OH RSHUD]LRQL SHU OH TXDOL q DYYHQXWD OD OLTXLGD]LRQH GHJOL LQWHUHVVL VRQR
FRQWDELOL]]DWH DO WDVVR GL FDPELR XWLOL]]DWR SHU OD FRQYHUVLRQH LQ OLUH GHJOL LQWHUHVVL PHGHVLPL�
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, GDWL UHODWLYL DL PHGHVLPL IHQRPHQL� GHVXQWL GD IRQWL GL GLYHUVD QDWXUD� SRVVRQR ULVXOWDUH
QRQ FRLQFLGHQWL LQ UHOD]LRQH DOOH FDUDWWHULVWLFKH GHOOH VSHFLILFKH ULOHYD]LRQL� 8OWHULRUL PDQFDWH
TXDGUDWXUH WUD WDYROH GLYHUVH H DOO·LQWHUQR GL FLDVFXQD GL HVVH VRQR GD LPSXWDUH DJOL
DUURWRQGDPHQWL RSSXUH D GDWL FKH QRQ YHQJRQR HYLGHQ]LDWL SHUFKq FRSHUWL GD YLQFROL GL
ULVHUYDWH]]D�

�� /H IRQWL GHOOH LQIRUPD]LRQL

/H LQIRUPD]LRQL FRQWHQXWH QHOOD SXEEOLFD]LRQH VRQR GHVXQWH GDOOH VHJQDOD]LRQL FKH JOL
LQWHUPHGLDUL FUHGLWL]L H ILQDQ]LDUL LQYLDQR DOOD %DQFD G·,WDOLD� ,Q SDUWLFRODUH� YHQJRQR GL VHJXLWR
LOOXVWUDWH OH SULQFLSDOL FDUDWWHULVWLFKH GHL IOXVVL LQIRUPDWLYL LQ UHOD]LRQH DOOH VSHFLILFKH IRQWL�

�� VHJQDOD]LRQL GL YLJLODQ]D�

�� VHJQDOD]LRQL GHOOD &HQWUDOH GHL ULVFKL�

�� ULOHYD]LRQL VXL WDVVL G·LQWHUHVVH DWWLYL H SDVVLYL�

�� DUFKLYL DQDJUDILFL GHJOL LQWHUPHGLDUL�
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��� /H VHJQDOD]LRQL GL YLJLODQ]D

/H VHJQDOD]LRQL VRQR ULFKLHVWH GDOOD %DQFD G·,WDOLD�

�� DOOH LVWLWX]LRQL FUHGLWL]LH LQ IRU]D GHOO·DUW� �� GHO 7HVWR XQLFR EDQFDULR �'� /JV� Q���� GHO
������

�� DOOH VRFLHWj GL LQWHUPHGLD]LRQH PRELOLDUH VXOOD EDVH GHOO·DUW� �� GHO 7HVWR XQLFR GHOOH
GLVSRVL]LRQL LQ PDWHULD GL LQWHUPHGLD]LRQH ILQDQ]LDULD �'� /JV� Q� �� GHO �����������

�� DJOL LQWHUPHGLDUL ILQDQ]LDUL LQ IRU]D GHOO·DUW� ��� GHO 7HVWR XQLFR EDQFDULR�

�� DOOH VRFLHWj GL JHVWLRQH GHO ULVSDUPLR H DOOH VRFLHWj GL LQYHVWLPHQWR D FDSLWDOH YDULDELOH �6LFDY�
LQ IRU]D GHOO·DUW� �� GHO '�/JV� Q� �� GHO ����������

'HWWL LQWHUPHGLDUL �VXOOD EDVH GHJOL VFKHPL VHJQDOHWLFL H FRQ OD SHULRGLFLWj VSHFLILFDPHQWH
SUHYLVWL� VRQR WHQXWL D LQYLDUH IOXVVL LQIRUPDWLYL �GL QRUPD� FRQVLVWHQ]H GL ILQH SHULRGR H GDWL GL
IOXVVR� VXOOH SRVWH SDWULPRQLDOL HG HFRQRPLFKH� VXOOH RSHUD]LRQL �DG HV� IRUPD WHFQLFD� WLSRORJLD
GHL WLWROL QHJR]LDWL R JHVWLWL� GXUDWD RULJLQDULD H UHVLGXD� GLYLVD� H VXOOH FRQWURSDUWL �ORFDOL]]D]LRQH
H DWWLYLWj HFRQRPLFD� QRQFKq XOWHULRUL HOHPHQWL XWLOL SHU O·DQDOLVL GHL GLYHUVL SURILOL WHFQLFL
�FRQFHQWUD]LRQH GHJOL LPSLHJKL� VWUXWWXUD GHOOD UDFFROWD� HVSRVL]LRQH YHUVR O·HVWHUR� UDSSRUWL
FUHGLWL]L DG DQGDPHQWR DQRPDOR� HFF���

��� /H VHJQDOD]LRQL GHOOD &HQWUDOH GHL ULVFKL

/D &HQWUDOH GHL ULVFKL q GLVFLSOLQDWD GDOOD GHOLEHUD GHO &RPLWDWR ,QWHUPLQLVWHULDOH SHU LO
&UHGLWR H LO 5LVSDUPLR GHO ���������� DVVXQWD DL VHQVL GHJOL DUWW� ��� �� H ��� GHO 7HVWR XQLFR
EDQFDULR� 3DUWHFLSDQR DO VHUYL]LR FHQWUDOL]]DWR GHL ULVFKL�

�� OH EDQFKH LVFULWWH QHOO·DOER GL FXL DOO·DUW� �� GHO WHVWR XQLFR�

�� JOL LQWHUPHGLDUL ILQDQ]LDUL LVFULWWL QHOO·DOER GHL JUXSSL EDQFDUL H�R QHOO·HOHQFR VSHFLDOH GL FXL
DJOL DUWLFROL� ULVSHWWLYDPHQWH� �� H ��� GHO 7HVWR XQLFR EDQFDULR� L TXDOL HVHUFLWDQR LQ YLD
HVFOXVLYD R SUHYDOHQWH O·DWWLYLWj GL ILQDQ]LDPHQWR� 6RQR HVRQHUDWL JOL LQWHUPHGLDUL ILQDQ]LDUL
SHU L TXDOL L FUHGLWL DO FRQVXPR UDSSUHVHQWLQR ROWUH LO �� SHU FHQWR GHOO·DWWLYLWj GL
ILQDQ]LDPHQWR� 'L FRQVHJXHQ]D JOL LQWHUPHGLDUL ILQDQ]LDUL FKH VHJQDODQR DOOD &HQWUDOH GHL
ULVFKL QRQ FRLQFLGRQR FRQ TXHOOL FKH LQYLDQR VHJQDOD]LRQL GL YLJLODQ]D�

*OL LQWHUPHGLDUL SDUWHFLSDQWL VHJQDODQR DQFKH OH SRVL]LRQL GL ULVFKLR GL SHUWLQHQ]D GHOOH
SURSULH HYHQWXDOL ILOLDOL HVWHUH� OLPLWDWDPHQWH D TXHOOH DVVXQWH QHL FRQIURQWL GHL VRJJHWWL UHVLGHQWL
LQ ,WDOLD� 7XWWH OH GLVWULEX]LRQL VWDWLVWLFKH FRQVLGHUDQR WDOL ILQDQ]LDPHQWL�

*OL LQWHUPHGLDUL VRQR WHQXWL D VHJQDODUH PHQVLOPHQWH DOOD %DQFD G·,WDOLD OD SRVL]LRQH
GHELWRULD GL FXL ULVXOWD WLWRODUH FLDVFXQ FOLHQWH VLQJRODUPHQWH H LQ FRREEOLJD]LRQH FRQ DOWUL VRJJHWWL
�FRLQWHVWD]LRQL H VRFLHWj GL SHUVRQH��

/D VHJQDOD]LRQH GHOO·LQWHUD SRVL]LRQH GL ULVFKLR UHODWLYD D XQ GHWHUPLQDWR FOLHQWH q GRYXWD
VH ULFRUUH DOPHQR XQD GHOOH VHJXHQWL FRQGL]LRQL�

�� OD VRPPD GHOO·DFFRUGDWR R TXHOOD GHOO·XWLOL]]DWR GHO WRWDOH GHL ILQDQ]LDPHQWL SHU FDVVD H GHOOH
JDUDQ]LH ULODVFLDWH DOOD FOLHQWHOD q G·LPSRUWR SDUL R VXSHULRUH D ��� PLOLRQL GL OLUH�

�� LO YDORUH GHOOH JDUDQ]LH SHUVRQDOL FRPSOHVVLYDPHQWH ULODVFLDWH GDO FOLHQWH q G·LPSRUWR SDUL R
VXSHULRUH D ��� PLOLRQL GL OLUH�

�� OD SRVL]LRQH GHO FOLHQWH q LQ VRIIHUHQ]D� R YLHQH SDVVDWD D SHUGLWD QHO FRUVR GHO PHVH GL
ULIHULPHQWR� D SUHVFLQGHUH GDOO·LPSRUWR�

�� LO YDORUH QRPLQDOH GHL FUHGLWL FKH O·LQWHUPHGLDULR KD DFTXLVLWR GDO FOLHQWH SHU RSHUD]LRQL GL
IDFWRULQJ q G·LPSRUWR SDUL R VXSHULRUH D ��� PLOLRQL GL OLUH�

�� LO YDORUH GHOOH RSHUD]LRQL HIIHWWXDWH GDOO·LQWHUPHGLDULR SHU FRQWR GL WHU]L q G·LPSRUWR SDUL R
VXSHULRUH D ��� PLOLRQL GL OLUH�

4XDQGR OD VHJQDOD]LRQH q GRYXWD LQ UHOD]LRQH DO VXSHUDPHQWR GL DQFKH XQR VROR GHL OLPLWL
VRSUD LQGLFDWL� QHOOD VWHVVD GHYRQR ILJXUDUH WXWWL L UDSSRUWL LQ HVVHUH DO QRPH GHO FOLHQWH D FXL HVVD
VL ULIHULVFH�
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,O PRGHOOR GL UDSSUHVHQWD]LRQH GHL ULVFKL� LQ YLJRUH GDOO·��������� FRPSUHQGH XQD
ULSDUWL]LRQH SHU FDWHJRULH GL FHQVLPHQWR �ULVFKL DXWROLTXLGDQWL� ULVFKL D VFDGHQ]D� ULVFKL D UHYRFD�
ILQDQ]LDPHQWL D SURFHGXUD FRQFRUVXDOH H DOWUL ILQDQ]LDPHQWL SDUWLFRODUL� VRIIHUHQ]H� JDUDQ]LH
FRQQHVVH FRQ RSHUD]LRQL GL QDWXUD FRPPHUFLDOH� JDUDQ]LH FRQQHVVH FRQ RSHUD]LRQL GL QDWXUD
ILQDQ]LDULD� JDUDQ]LH ULFHYXWH�� XQD VH]LRQH LQIRUPDWLYD �RSHUD]LRQL HIIHWWXDWH SHU FRQWR GL WHU]L�
FUHGLWL DFTXLVLWL SHU RSHUD]LRQL GL IDFWRULQJ� FUHGLWL SDVVDWL D SHUGLWD� H XQD VHULH GL TXDOLILFDWRUL
DWWL D IRUQLUH XQD GHVFUL]LRQH SL� FRPSOHWD GHOOH FDUDWWHULVWLFKH H GHOOD ULVFKLRVLWj GHOOH RSHUD]LRQL
LQ HVVHUH �DG HV� GXUDWD RULJLQDULD� GXUDWD UHVLGXD� GLYLVD HFF���

, ILQDQ]LDPHQWL SHU FDVVD FRPSUHQGRQR OD WRWDOLWj GHL UDSSRUWL SHU FDVVD LQ HVVHUH FRQ
HVFOXVLRQH GHOOH VRIIHUHQ]H�

��� /H ULOHYD]LRQL VXL WDVVL G·LQWHUHVVH DWWLYL H SDVVLYL

$L VHQVL GHOO·DUW� �� GHO 7HVWR XQLFR EDQFDULR SDUWHFLSDQR DOOD ULOHYD]LRQH WULPHVWUDOH VXL
WDVVL G·LQWHUHVVH GXH JUXSSL GL EDQFKH� FRPSRVWL GD FLUFD �� XQLWj SHU L WDVVL DWWLYL H GD FLUFD ��
SHU L WDVVL SDVVLYL� (QWUDPEL L JUXSSL FRPSUHQGRQR OH SULQFLSDOL LVWLWX]LRQL FUHGLWL]LH D OLYHOOR
QD]LRQDOH�

/H LQIRUPD]LRQL VXL WDVVL DWWLYL ULJXDUGDQR L WDVVL DSSOLFDWL DOOD FOLHQWHOD RUGLQDULD UHVLGHQWH
VHJQDODWD DOOD &HQWUDOH GHL ULVFKL QHOO·XOWLPR PHVH GHO WULPHVWUH GL ULIHULPHQWR� SXUFKq L UHODWLYL
ILQDQ]LDPHQWL SHU FDVVD H OH JDUDQ]LH ULODVFLDWH DOOD FOLHQWHOD VXSHULQR LO OLPLWH GL FHQVLPHQWR
VWDELOLWR �FIU� �����

3HU FLDVFXQ QRPLQDWLYR H FRQ ULIHULPHQWR DOOH FDWHJRULH GL FHQVLPHQWR SUHYLVWH GHYRQR
HVVHUH VHJQDODWL L QXPHUL FRPSXWLVWLFL G·LQWHUHVVH H O·DPPRQWDUH GHOOH FRPSHWHQ]H ULVFRVVH R
DGGHELWDWH D WLWROR GL LQWHUHVVL� FRPPLVVLRQL H GLULWWL� 6XOOD EDVH GHL GDWL ULOHYDWL YHQJRQR FDOFRODWL
L WDVVL GL LQWHUHVVH FRPH PHGLD SRQGHUDWD GHL WDVVL HIIHWWLYL DSSOLFDWL DOOD FOLHQWHOD� VHFRQGR OD
IRUPXOD�

W���  �&RPSHWHQ]H
������1XPHUL FRPSXWLVWLFL

4XHVWD PHGLD SRQGHUDWD q XWLOL]]DWD SHU OD SXEEOLFD]LRQH QHO %ROOHWWLQR GHL GDWL VXL WDVVL�
VDOYH OH HFFH]LRQL LQGLFDWH QHOOH QRWH DOOH WDYROH LQWHUHVVDWH�

, WDVVL SDVVLYL VL ULIHULVFRQR DOOH RSHUD]LRQL GL GHSRVLWR LQ OLUH �GL SHUWLQHQ]D GL FOLHQWHOD
RUGLQDULD UHVLGHQWH� DO SDUL GHL WDVVL DWWLYL� GL LPSRUWR SDUL R VXSHULRUH D �� PLOLRQL�

7DOL WDVVL VRQR FDOFRODWL SRQGHUDQGR LO WDVVR SUHVXQWR� DO ORUGR GHOOD ULWHQXWD ILVFDOH� FRQ
O·DPPRQWDUH� DOOD ILQH GHO SHULRGR GL ULIHULPHQWR� GHO FRQWR FXL TXHVWR VL ULIHULVFH� (VVL
FRVWLWXLVFRQR TXLQGL XQ LQGLFDWRUH GHO WDVVR QRPLQDOH LQ YLJRUH DOOD ILQH GHO SHULRGR GL
ULOHYD]LRQH�

3RLFKq� VHFRQGR OD YLJHQWH SUDVVL EDQFDULD� OD OLTXLGD]LRQH GHOOH FRPSHWHQ]H DYYLHQH SHU
JUDQ SDUWH GHL FRQWL D ILQH DQQR� VROWDQWR SHU LO TXDUWR WULPHVWUH GL FLDVFXQ DQQR YHQJRQR FDOFRODWL�
VXOOD EDVH GHL QXPHUL FRPSXWLVWLFL H GHOOH FRPSHWHQ]H� DQFKH L WDVVL PHGL HIIHWWLYL SRQGHUDWL�

��� *OL DUFKLYL DQDJUDILFL GHJOL LQWHUPHGLDUL

/H LQIRUPD]LRQL GL WLSR DQDJUDILFR� UHODWLYH DJOL LQWHUPHGLDUL FUHGLWL]L H ILQDQ]LDUL VRJJHWWL
DOOD YLJLODQ]D GHOOD %DQFD G·,WDOLD H DOOH DWWLYLWj FKH JOL VWHVVL VRQR VWDWL DXWRUL]]DWL D HVHUFLWDUH�
VRQR GHVXQWH GD DSSRVLWL DOEL R HOHQFKL WHQXWL GDOOD%DQFDPHGHVLPDR GDOOD&RQVRE LQ RVVHUYDQ]D
GHOOH OHJJL YLJHQWL� ,Q SDUWLFRODUH�
�� D QRUPD GHOO·DUW� �� GHO '�/JV� Q� ��� GHOO·�������� OD %DQFD G·,WDOLD LVFULYH LQ XQ DSSRVLWR

DOER OH EDQFKH DXWRUL]]DWH LQ ,WDOLD H OH VXFFXUVDOL GHOOH EDQFKH FRPXQLWDULH VWDELOLWH QHO
WHUULWRULR GHOOD 5HSXEEOLFD�

�� D QRUPD GHOO·DUW� �� GHO '�/JV� Q� �� GHO ��������� OD &RQVRE� VHQWLWD OD %DQFD G·,WDOLD�
DXWRUL]]D O·HVHUFL]LR GHL VHUYL]L GL LQYHVWLPHQWR GD SDUWH GHOOH VRFLHWj GL LQWHUPHGLD]LRQH
PRELOLDUH �6LP�� $L VHQVL GHOO·DUW� �� GHOOD PHGHVLPD OHJJH OD &RQVRE LVFULYH OH 6LP LQ XQ
DSSRVLWR DOER� GDQGRQH FRPXQLFD]LRQH DOOD %DQFD G·,WDOLD�

�� D QRUPD GHOO·DUW� ��� GHO '�/JV� Q� ��� GHOO·�������� LO 0LQLVWUR GHO 7HVRUR� VHQWLWH OD %DQFD
G·,WDOLD H OD &RQVRE� GHWHUPLQD L FULWHUL RJJHWWLYL� ULIHULELOL DOO·DWWLYLWj VYROWD� DOOD GLPHQVLRQH
H DO UDSSRUWR WUD LQGHELWDPHQWR H SDWULPRQLR� LQ EDVH DL TXDOL VRQR LQGLYLGXDWL JOL LQWHUPHGLDUL
ILQDQ]LDUL FKH VL GHYRQR LVFULYHUH LQ XQ HOHQFR VSHFLDOH WHQXWR GDOOD %DQFD G·,WDOLD�
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�� D QRUPD GHOO·DUW� �� GHO '�/JV� Q� �� GHO ��������� OD %DQFD G·,WDOLD� VHQWLWD OD &RQVRE�
DXWRUL]]D O·HVHUFL]LR GHO VHUYL]LR GL JHVWLRQH FROOHWWLYD GHO ULVSDUPLR H GHO VHUYL]LR GL JHVWLRQH
VX EDVH LQGLYLGXDOH GL SRUWDIRJOL GL LQYHVWLPHQWR GD SDUWH GHOOH VRFLHWj GL JHVWLRQH GHO
ULVSDUPLR� OH VWHVVH VRQR LVFULWWH� DL VHQVL GHOO·DUW� ��� LQ XQ DSSRVLWR DOER WHQXWR GDOOD %DQFD
G·,WDOLD�

�� D QRUPD GHOO·DUW� �� GHO '�/JV� Q� �� GHO ��������� OD %DQFD G·,WDOLD� VHQWLWD OD &RQVRE�
DXWRUL]]D OD FRVWLWX]LRQH GHOOH VRFLHWj GL LQYHVWLPHQWR D FDSLWDOH YDULDELOH �6LFDY�� OH 6LFDY
DXWRUL]]DWH LQ ,WDOLD VRQR LVFULWWH� DL VHQVL GHOO·DUWLFROR ��� LQ XQ DSSRVLWR DOER WHQXWR GDOOD
%DQFD G·,WDOLD�

�� $YYHUWHQ]H SHU O·DQDOLVL WHPSRUDOH GHOOH GLVWULEX]LRQL VWDWLVWLFKH

/H ULOHYD]LRQL VRQR VWDWH LQWHUHVVDWH QHO FRUVR GHO WHPSR GD PRGLILFKH YROWH D
UD]LRQDOL]]DUH RYYHUR DG DUULFFKLUH L IOXVVL LQIRUPDWLYL ULFKLHVWL DJOL LQWHUPHGLDUL� $O ILQH GL
FRQVHQWLUH XQD FRUUHWWD LQWHUSUHWD]LRQH GHJOL HYHQWXDOL HOHPHQWL GL GLVFRQWLQXLWj GHOOH VHULH
VWRULFKH GHL GDWL� VL ULSRUWDQR GL VHJXLWR OHPRGLILFKH GLPDJJLRUH ULOLHYR DSSRUWDWH DOOH VSHFLILFKH
ULOHYD]LRQL�

��� /H VHJQDOD]LRQL GL YLJLODQ]D

'DO JHQQDLR ����� SXz YHULILFDUVL XQD GLVFRQWLQXLWj GRYXWD DOOH QXRYH PRGDOLWj GL
ULOHYD]LRQH FRQWDELOH H VHJQDOHWLFD GHOOH RSHUD]LRQL ´SURQWL FRQWUR WHUPLQHµ FRQ REEOLJR GL
ULYHQGLWD WHUPLQH� GD SDUWH GHO FHVVLRQDULR� GHOOH DWWLYLWj �DG HV� L WLWROL� RJJHWWR GHOOD WUDQVD]LRQH�
'HWWH RSHUD]LRQL� LQIDWWL� FRHUHQWHPHQWH FRQ OD QRUPDWLYD VXL ELODQFL� YHQJRQR DQQRYHUDWH WUD OH
IRUPH GL ILQDQ]LDPHQWR�UDFFROWD FRQ OH ULVSHWWLYH FRQWURSDUWL �%DQFD G·,WDOLD� LVWLWX]LRQL
FUHGLWL]LH� FOLHQWHOD RUGLQDULD� H ULFHYRQR� SHUWDQWR� XQD VSHFLILFD HYLGHQ]D VHJQDOHWLFD�
&RQIRUPHPHQWH DOOD QXRYD LPSRVWD]LRQH GL ELODQFLR� GDOO·�������� VRQR LQFOXVL QHO SRUWDIRJOLR
´WLWROLµ L EXRQL IUXWWLIHUL �DG HFFH]LRQH GL TXHOOL SRVWDOL� H L FHUWLILFDWL GL GHSRVLWR GLYHUVL GD TXHOOL
LQWHUEDQFDUL�

'DO JHQQDLR ����� OD GHVSHFLDOL]]D]LRQH GHJOL HQWL FUHGLWL]L� VDQFLWD GDO 7HVWR XQLFR
EDQFDULR� VL q ULIOHVVD� VRWWR LO SURILOR VHJQDOHWLFR �
�� QHOO·DGR]LRQH GL XQR VFKHPD XQLFR SHU O·LQROWUR GHOOH VHJQDOD]LRQL GL YLJLODQ]D GL WXWWH OH

EDQFKH�
�� QHOO·XQLILFD]LRQH� SUHVVR O·D]LHQGD EDQFDULD� GHOOH VHJQDOD]LRQL LQYLDWH LQ SUHFHGHQ]D GDOOH

H[ VH]LRQL GL FUHGLWR VSHFLDOH�

$ SDUWLUH GD WDOH GDWD� SHU OH LQIRUPD]LRQL SXEEOLFDWH O·XQLYHUVR GHJOL LQWHUPHGLDUL FUHGLWL]L
SUHVR LQ FRQVLGHUD]LRQH q FRVWLWXLWR GDO VLVWHPD EDQFDULR QHO VXR FRPSOHVVR� YLHQH PHQR�
SHUWDQWR� RJQL ULIHULPHQWR DO ´FDPSLRQH GL D]LHQGHµ XWLOL]]DWR ILQR DO �����������

,O SURFHVVR GL DGHJXDPHQWR DL QXRYL VFKHPL VHJQDOHWLFL GD SDUWH GHJOL H[ LVWLWXWL H VH]LRQL
GL FUHGLWR VSHFLDOH FHVVD GL DYHUH L VXRL HIIHWWL VROR D SDUWLUH GD GLFHPEUH ���� �VHWWHPEUH ����
SHU L GDWL SXEEOLFDWL VX &'��520�� )LQR D TXHVWD GDWD JOL LPSRUWL GHJOL LPSLHJKL H GHL GHSRVLWL
GHULYDWL GDOOH YHFFKLH VHJQDOD]LRQL GL DOFXQL H[ LVWLWXWL VRQR LQFOXVL QHO WRWDOH �LQ TXDQWR DWWULEXLWL
DL ´GDWL QRQ ULSDUWLELOLµ� PD QRQ VRQR GLVWULEXLWL VHFRQGR L FULWHUL GL FODVVLILFD]LRQH SUHYLVWL GD
DOFXQH WDYROH DQDOLWLFKH�

,QROWUH� D VHJXLWR GHOOD FRQIOXHQ]D GHOOH LQIRUPD]LRQL UHODWLYH D H[ VH]LRQL QHOOH VWDWLVWLFKH
GHOOH ULVSHWWLYH FDVH PDGUL� SRVVRQR YHULILFDUVL FDVL GL GLVFRQWLQXLWj QHOOH VHULH VWRULFKH UHODWLYH
DOOD GLVWULEX]LRQH GHJOL LPSLHJKL H GHL GHSRVLWL SHU ORFDOL]]D]LRQH GHOOR VSRUWHOOR�

'DOPDU]R ����� OH WDYROH SUHJUHVVH FRQFHUQHQWL L ILQDQ]LDPHQWL ROWUH LO EUHYH WHUPLQH VRQR
VWDWH LQ WDOXQL FDVL FRQVROLGDWH DO ILQH GL DJHYRODUH OD OHWWXUD FRPSDUDWD GHOOH LQIRUPD]LRQL� , GDWL
GL GHWWDJOLR FRQWLQXDQR D HVVHUH IRUQLWL QHO &G��URP�

��� /H VHJQDOD]LRQL DOOD &HQWUDOH GHL ULVFKL

'DO PDU]R ����� q VWDWR HOLPLQDWR LO OLPLWH PLQLPR GL FHQVLPHQWR SHU OH VHJQDOD]LRQL D
VRIIHUHQ]D� SUHFHGHQWHPHQWH SDUL D �� PLOLRQL GL OLUH�

'DO JHQQDLR ����� O·REEOLJR GL VHJQDOD]LRQH q VWDWR HVWHVR DOOH ILOLDOL DOO·HVWHUR GL EDQFKH
LWDOLDQH OLPLWDWDPHQWH DL ILQDQ]LDPHQWL FRQFHVVL D VRJJHWWL UHVLGHQWL LQ ,WDOLD�
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'DO JHQQDLR ����� OD VRJOLD GL ULOHYD]LRQH GHL ILQDQ]LDPHQWL SHU FDVVD H GHOOH JDUDQ]LH
ULODVFLDWH DOOD FOLHQWHOD q VWDWD HOHYDWD D ��� PLOLRQL GL OLUH� SULPD GL WDOH GDWD LO OLPLWH PLQLPR GL
FHQVLPHQWR HUD GL �� PLOLRQL GL OLUH� 1HVVXQD PRGLILFD q LQWHUYHQXWD SHU L FUHGLWL LQ VRIIHUHQ]D
H SHU OH JDUDQ]LH SHUVRQDOL ULODVFLDWH GDOOD FOLHQWHOD�

'DO JHQQDLR ����� $ VHJXLWR GHOO·LQWURGX]LRQH GHO QXRYRPRGHOOR GL UDSSUHVHQWD]LRQH GHL
ULVFKL q VWDWR SRVVLELOH DUULFFKLUH OH GLVWULEX]LRQL VWDWLVWLFKH FRQ QXRYH H SL� DUWLFRODWH WLSRORJLH
GL LQIRUPD]LRQL VXL UDSSRUWL WUD OD FOLHQWHOD H OH LVWLWX]LRQL FUHGLWL]LH VHJQDODQWL �FIU� SDU� �����
,QROWUH� L GDWL DJJUHJDWL UHODWLYL DL ILQDQ]LDPHQWL SHU FDVVD� DOOH VRIIHUHQ]H H DOOH JDUDQ]LH ULODVFLDWH
DOOD FOLHQWHOD QRQ VRQR SL� GHSXUDWL GHOOH VLQJROH SRVL]LRQL GL ULVFKLR GL LPSRUWR LQIHULRUH D ���
PLOLRQL GL OLUH� 3UHFHGHQWHPHQWH D WDOH GDWD LO PRGHOOR GL UDSSUHVHQWD]LRQH GHL ULVFKL
FRPSUHQGHYD QRYH FDWHJRULH GL FHQVLPHQWR� RSHUD]LRQL GL VPRELOL]]R FUHGLWL� SUHVWLWL GLUHWWL�
FRQWL FRUUHQWL� RSHUD]LRQL FRQ O·HVWHUR� VRIIHUHQ]H� RSHUD]LRQL FRQ JDUDQ]LD UHDOH� RSHUD]LRQL D
PHGLD H D OXQJD VFDGHQ]D H YDULH� JDUDQ]LH SUHVWDWH DOOD FOLHQWHOD� JDUDQ]LH SHUVRQDOL ULFHYXWH
GDOOD FOLHQWHOD� , ILQDQ]LDPHQWL SHU FDVVD H OH JDUDQ]LH SUHVWDWH HUDQR ULOHYDWL VRWWR LO GXSOLFH
SURILOR GHOO·LPSRUWR DFFRUGDWR H XWLOL]]DWR� SHU OH JDUDQ]LH ULFHYXWH HUD ULOHYDWR O·LPSHJQR GL
JDUDQ]LD FRPPLVXUDQGROR� RYH QRQ DOWULPHQWL LQGLFDWR� DO PDJJLRUH YDORUH WUD LO WRWDOH
GHOO·DFFRUGDWR H GHOO·XWLOL]]DWR�

��� /H ULOHYD]LRQL VXL WDVVL GL LQWHUHVVH

'DO PDU]R ����� QHOOD IRUPXOD SHU LO FDOFROR GHL WDVVL DWWLYL� OD GXUDWD GHOO·DQQR
FRPPHUFLDOH ���� JLRUQL� q VWDWD VRVWLWXLWD FRQ TXHOOD GHOO·DQQR FLYLOH ���� JLRUQL��

'DO JHQQDLR ����� O·LQQDO]DPHQWR GHO OLPLWH GL FHQVLPHQWR GHOOD &HQWUDOH GHL ULVFKL GD ��
D ��� PLOLRQL GL OLUH KD HIIHWWL LQGLUHWWL VXOOD ULOHYD]LRQH GHL WDVVL GL LQWHUHVVH DWWLYL� $O ILQH GL
FRQVHQWLUH OD FRQIURQWDELOLWj GHL GDWL FRQWHQXWL QHOOH VHULH VWRULFKH� OLPLWDWDPHQWH DL SHULRGL GHO
���� H GHO ����� VRQR VWDWL HOLPLQDWL GDOOH WDYROH GHL WDVVL DWWLYL L UDSSRUWL ULIHULWL DJOL DIILGDPHQWL
FKH QRQ ROWUHSDVVDQR L QXRYL OLPLWL GL FHQVLPHQWR�

'DO JHQQDLR ����� OH GLVWULEX]LRQL UHODWLYH DL WDVVL GL LQWHUHVVH DWWLYL ULIOHWWRQR LO GLYHUVR
GHWWDJOLR LQIRUPDWLYR GHO QXRYR PRGHOOR GL ULOHYD]LRQH GHOOD &HQWUDOH GHL ULVFKL �FIU� SDU� �����

'DO PDU]R ����� YHQJRQR SXEEOLFDWL L WDVVL DSSOLFDWL VXOOH RSHUD]LRQL D PHGLR H D OXQJR
WHUPLQH LQ HVVHUH DOOD ILQH GHO SHULRGR GL ULIHULPHQWR�

��� &ODVVLILFD]LRQL GHJOL LQWHUPHGLDUL VHJQDODQWL LQ YLJRUH ILQR DO �� GLFHPEUH
����

$� &ODVVLILFD]LRQH JLXULGLFD GHOOH H[ D]LHQGH GL FUHGLWR� ULSDUWL]LRQH GHJOL HQWL VXOOD EDVH
GHO FULWHULR LVWLWX]LRQDOH JLj SUHYLVWR GDOO·DEURJDWR DUW� � GHOOD ´/HJJH %DQFDULDµ� 3HUDOWUR� q VWDWD
GDWD DXWRQRPD HYLGHQ]D DJOL LVWLWXWL FHQWUDOL GL FDWHJRULD� LQ FRQVLGHUD]LRQH GHOOH ORUR SHFXOLDULWj
RSHUDWLYH� /H ILOLDOL GL EDQFKH HVWHUH SUHVHQWL VXO WHUULWRULR QD]LRQDOH VRQR VWDWH ULFRPSUHVH QHO
JUXSSR GHOOH ´EDQFKH GL FUHGLWR RUGLQDULRµ�

%� &ODVVLILFD]LRQH GLPHQVLRQDOH GHOOH EDQFKH FRQ UDFFROWD D EUHYH WHUPLQH� OD
FODVVLILFD]LRQH q VWDWD LQWURGRWWD QHOOH VWDWLVWLFKH GHOOD %DQFD G·,WDOLD QHO �����

$OO·HSRFD VL VWDELOu GL�
�� FRQVLGHUDUH VROR XQ FDPSLRQH GL D]LHQGH ���� VX ����� D]LHQGH GL FUHGLWR�� SUHVVR OH TXDOL

VL DFFHQWUDYD LO �� SHU FHQWR FLUFD GHL GHSRVLWL�
�� FODVVLILFDUH VHSDUDWDPHQWH OH EDQFKH GDOOH FDVVH� LQ FRQVLGHUD]LRQH GHOOH GLIIHUHQ]H

LVWLWX]LRQDOL H GL FRPSRUWDPHQWR WUD OH GXH FDWHJRULH GL D]LHQGH�
�� SUHQGHUH� TXDOH SDUDPHWUR RUGLQDWRUH� XQ LQGLFH GHOOD FDSDFLWj RSHUDWLYD� UDSSUHVHQWDWR GDOOD

VRPPD GHL GHSRVLWL GL FOLHQWL� GHL GHSRVLWL GL LVWLWXWL GL FUHGLWR VSHFLDOH� GHL IRQGL GL WHU]L LQ
DPPLQLVWUD]LRQH H GHO SDWULPRQLR �PHGLD GHL GDWL WULPHVWUDOL SHU LO ������

�� GLVWULEXLUH EDQFKH H FDVVH LQ FLQTXH JUXSSL �PDJJLRUL� JUDQGL� PHGLH� SLFFROH H PLQRUL��
�� GHWHUPLQDUH YDORUL��OLPLWH LQIHULRUL GHOOH FODVVL XJXDOL SHU EDQFKH H FDVVH �ULVSHWWLYDPHQWH

������ ���� ��� H �� PLOLDUGL� H WDOL GD DVVLFXUDUH GLVWDQ]H VXIILFLHQWHPHQWH DPSLH WUD
O·D]LHQGD PDUJLQDOH GL FLDVFXQ JUXSSR H OD SULPD GHO VXFFHVVLYR�

�� PDQWHQHUH LPPXWDWD OD GHILQL]LRQH GHOOH FODVVL H OD GLVWULEX]LRQH GHOOH D]LHQGH GL FUHGLWR GD
XQ DQQR DOO·DOWUR H ULYHGHUH OD JUDGXDWRULD RJQL FLQTXH DQQL� DO ILQH GL GLVSRUUH GL VHULH
FRQWLQXH SHU XQ SHULRGR VXIILFLHQWH D FRQVHQWLUH DQDOLVL WHPSRUDOL� PD QRQ WDQWR HVWHVR GD
SULYDUH GL VLJQLILFDWR OD FDUDWWHULVWLFD GLPHQVLRQDOH GL FLDVFXQ JUXSSR�



��� $SSHQGLFH PHWRGRORJLFD

/D UHYLVLRQH GHOOD JUDGXDWRULD DOOD VFDGHQ]D GHL SULPL GXH TXLQTXHQQL IX HVHJXLWD
PDQWHQHQGR L FULWHUL JHQHUDOL GL FODVVLILFD]LRQH VRSUD LQGLFDWL H DSSOLFDQGR DL YDORUL��OLPLWH GL
VHSDUD]LRQH WUD OH FODVVL LO VDJJLR TXLQTXHQQDOH GL FUHVFLWD GHO SDUDPHWUR RUGLQDWRUH UHJLVWUDWR
GDOO·LQVLHPH GHOOH EDQFKH H FDVVH GL ULVSDUPLR�

1HO ���� LO SDUDPHWUR GL ULIHULPHQWR IX HVWHVR DOOD UDFFROWD QHWWD DOO·HVWHUR GHOOH D]LHQGH
GL FUHGLWR� DO ILQH GL PDQWHQHUOR FRHUHQWH FRQ LO FRQFHWWR GL FUHGLWR SRWHQ]LDOH VXOO·LQWHUQR VXO
TXDOH OD FODVVLILFD]LRQH VWHVVD q EDVDWD� QHOOD FLUFRVWDQ]D IXURQR DQFKH ULYLVWL L YDORUL��OLPLWH GL
VHSDUD]LRQH WUD OH FODVVL LQ PRGR GD PDVVLPL]]DUH OD GLVWDQ]D� LQ WHUPLQL GHO SDUDPHWUR VFHOWR�
WUD O·XOWLPD D]LHQGD GL FLDVFXQ JUXSSR H OD SULPD GHO JUXSSR VXFFHVVLYR� 1HO ����� LQ RFFDVLRQH
GHOOD UHYLVLRQH GHO FDPSLRQH GL D]LHQGH FRQVLGHUDWR� IXURQR DSSRUWDWL DJJLXVWDPHQWL PDUJLQDOL
FKH ULJXDUGDURQR HVFOXVLYDPHQWH LO JUXSSR GHOOH ´PLQRULµ�

/D FODVVLILFD]LRQH GLPHQVLRQDOH� XWLOL]]DWD QHL %ROOHWWLQL ILQR DO �� GLFHPEUH ����� VL
ULIHULYD D WXWWH OH D]LHQGH ´D EUHYHµ LQ HVHUFL]LR� , FULWHUL GL GHILQL]LRQH GHL JUXSSL GL D]LHQGH HUDQR
FRHUHQWL FRQ TXHOOL� VRSUD GHVFULWWL� DSSOLFDWL DO ´FDPSLRQHµ� FRQ HFFH]LRQH GHOO·XOWLPD FODVVH
�EDQFKH ´PLQRULµ�� QHOOD TXDOH YHQLYDQR ULFRPSUHVH DQFKH EDQFKH QRQ LQFOXVH QHO ´FDPSLRQHµ
VWHVVR� $ SDUWLUH GDL GDWL ULIHULWL DO ����� q VWDWD DEEDQGRQDWD OD ULSDUWL]LRQH� QHOO·DPELWR GHOOH
EDQFKH FRQ UDFFROWD D EUHYH WHUPLQH� WUD H[ EDQFKH HG H[ FDVVH SHU JUXSSL GLPHQVLRQDOL�

&� &ODVVLILFD]LRQH LVWLWX]LRQDOH GHJOL LVWLWXWL GL FUHGLWR VSHFLDOH� 5LSDUWL]LRQH GHJOL
LVWLWXWL GL FUHGLWR VSHFLDOH� VXOOD EDVH GHOOD VSHFLDOL]]D]LRQH LVWLWX]LRQDOH� QHL VHJXHQWL
UDJJUXSSDPHQWL� LVWLWXWL GL FUHGLWR PRELOLDUH� VH]LRQL SHU LO ILQDQ]LDPHQWR GHOOH RSHUH SXEEOLFKH�
LVWLWXWL GL FUHGLWR IRQGLDULR H HGLOL]LR� LVWLWXWL GL FUHGLWR DJUDULR�

$ SDUWLUH GDO %ROOHWWLQR ULIHULWR DL GDWL GL PDU]R ����� OH FODVVLILFD]LRQL SHU FDWHJRULH
´LVWLWX]LRQDOLµ GHOOH D]LHQGH GL FUHGLWR H GHJOL LVWLWXWL GL FUHGLWR VSHFLDOH �� GHVFULWWH QHL SXQWL VXE
$� H &� �� QRQ VRQR VWDWH SL� XWLOL]]DWH� LQ TXDQWR VRQR GD ULWHQHUVL QRQ SL� VLJQLILFDWLYH� LQ
FRQVHJXHQ]D GHOOH PRGLILFKH VWUXWWXUDOL GHO VLVWHPD FUHGLWL]LR GHULYDQWL GDOOD DWWXD]LRQH GHOOD
FRVLGGHWWD ´OHJJH $PDWRµ�

��� (YHQWL SDUWLFRODUL

/·DQDOLVL WHPSRUDOH GHOOH GLVWULEX]LRQL VWDWLVWLFKH GHYH WHQHUH FRQWR GL HYHQWL SDUWLFRODUL
�DG HV� LQVWDXUD]LRQH GL SURFHGXUH FRQFRUVXDOL� FHVVLRQH GL FUHGLWL LQ VRIIHUHQ]D� HFF��� UHODWLYL D
VLQJROL LQWHUPHGLDUL VHJQDODQWL� FKH SRVVRQR LQWURGXUUH HOHPHQWL GL GLVFRQWLQXLWj QHOOH VHULH
VWRULFKH RYYHUR GLVDOOLQHDPHQWL WUD L IOXVVL LQIRUPDWLYL GHVXQWL GDOOH GLYHUVH IRQWL VHJQDOHWLFKH�
6L HYLGHQ]LDQR� GL VHJXLWR� L SULQFLSDOL H SL� UHFHQWL HYHQWL GHOOD VSHFLH�

'DO JLXJQR ����� LQ UHOD]LRQH DOOD VRWWRSRVL]LRQH D SURFHGXUD FRQFRUVXDOH GHOO·,VYHLPHU
VL YHULILFDQR FDVL GL GLVFRQWLQXLWj QHOOH VHULH VWRULFKH GHULYDWH GDOOH VHJQDOD]LRQL GL YLJLODQ]D� OH
VWHVVH LQROWUH SUHVHQWDQR GLVDOOLQHDPHQWL ULVSHWWR D TXHOOH WUDWWH GDOOH VHJQDOD]LRQL DOOD &HQWUDOH
GHL ULVFKL�

'DO GLFHPEUH ����� OH VHULH UHODWLYH DOOH VRIIHUHQ]H GHVXQWH GDOOH VHJQDOD]LRQL GL YLJLODQ]D
SUHVHQWDQR XQD GLVFRQWLQXLWj LPSXWDELOH SHU FLUFD ��� PLOLDUGL H� D SDUWLUH GDO PDU]R ����� SHU
XOWHULRUL ��� PLOLDUGL D XQ·RSHUD]LRQH GL FHVVLRQH H VXFFHVVLYD FDUWRODUL]]D]LRQH GL XQ
SRUWDIRJOLR GL PXWXL LSRWHFDUL LQ VRIIHUHQ]D�

'DO JHQQDLR ����� D VHJXLWR GL XQ·RSHUD]LRQH GL FHVVLRQH GL FUHGLWL GD SDUWH GHO %DQFR GL
1DSROL D XQD VRFLHWj QRQ EDQFDULD GDOOR VWHVVR FRQWUROODWD� VL YHULILFDQR GLVFRQWLQXLWj QHOOH VHULH
GHJOL LPSLHJKL H GHOOH VRIIHUHQ]H H QHOOD ORUR GLVDJJUHJD]LRQH SHU ORFDOL]]D]LRQH H
VHWWRUL]]D]LRQH HFRQRPLFD GHOO·DIILGDWR� LQ SDUWLFRODUH� L FUHGLWL LQ VRIIHUHQ]D SUHVHQWDQR XQD
ULGX]LRQH GL LPSRUWR SDUL D FLUFD ����� PLOLDUGL GL OLUH�

'DO VHWWHPEUH ����� OH VHULH UHODWLYH DOOH VRIIHUHQ]H GHVXQWH VLD GDOOH VHJQDOD]LRQL GL
YLJLODQ]D VLD GD TXHOOH DOOD &HQWUDOH GHL ULVFKL SUHVHQWDQR XQD VLJQLILFDWLYD GLVFRQWLQXLWj
LPSXWDELOH� SHU FLUFD �����PLOLDUGL� DOOD VRWWRSRVL]LRQH D SURFHGXUD FRQFRUVXDOH GHOOD 6LFLOFDVVD
6�S�$�

'DO PDU]R ����� OH VHULH UHODWLYH DOOH VRIIHUHQ]H GHVXQWH GDOOH VHJQDOD]LRQL GL YLJLODQ]D
SUHVHQWDQR XQD GLVFRQWLQXLWj LPSXWDELOH SHU FLUFD ��� PLOLDUGL D XQ·RSHUD]LRQH GL FHVVLRQH H
VXFFHVVLYD FDUWRODUL]]D]LRQH GL FUHGLWL IRQGLDUL LQ VRIIHUHQ]D�

'DO JLXJQR ����� OH VHULH LQWHUHVVDWH GDOOD FODVVLILFD]LRQH SHU VHWWRUL H FRPSDUWL GL DWWLYLWj
HFRQRPLFD SUHVHQWDQR XQD GLVFRQWLQXLWj DWWULEXLELOH DOO·DGHJXDPHQWR DL QXRYL FULWHUL GL
VHWWRUL]]D]LRQH FRHUHQWL FRQ OH SUHYLVLRQL GHO VLVWHPD HXURSHR GHL FRQWL QD]LRQDOL H UHJLRQDOL
�6(&���� LQ SDUWLFRODUH VL HYLGHQ]LDQR OH GLVFRQWLQXLWj QHOOH VHULH UHODWLYH DO VHWWRUH ´LPSUHVH QRQ
ILQDQ]LDULHµ H DO VRWWRVHWWRUH ´IDPLJOLH SURGXWWULFLµ�
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*ORVVDULR GHL FRPSRQHQWL GHO IDVFLFROR

$&&25'$72 23(5$7,92 DPPRQWDUH GHO FUHGLWR GLUHWWDPHQWH XWLOL]]DELOH GDO FOLHQWH LQ TXDQWR ULYHQLHQWH GD XQ
FRQWUDWWR SHUIH]LRQDWR H SLHQDPHQWH HIILFDFH�

$)),'$7, �180(52� VRJJHWWL �SHUVRQH ILVLFKH� SHUVRQH JLXULGLFKH� FRLQWHVWD]LRQL� DO QRPH GHL TXDOL VLDQR
SHUYHQXWH� DOOD GDWD GL ULIHULPHQWR� XQD R SL� VHJQDOD]LRQL DOOD &HQWUDOH GHL ULVFKL D IURQWH GHOOD
FRQFHVVLRQH GL FUHGLWL SHU FDVVD R GL ILUPD�

$17,&,3, (52*$7,
�)$&725,1*�

DPPRQWDUH GHJOL DQWLFLSL FRQFHVVL GDOO·LQWHUPHGLDULR D IURQWH GHOOD FHVVLRQH GL FUHGLWL LQ
HVVHUH H�R IXWXUL�

$17,&,3, 3(5 &5(',7,
$&48,6,7, �)$&725,1*�

DPPRQWDUH GHJOL DQWLFLSL FRQFHVVL GDOO·LQWHUPHGLDULR D IURQWH GHOOD FHVVLRQH GL FUHGLWL LQ
HVVHUH�

$17,&,3, 3(5 &5(',7, )8785,
�)$&725,1*�

DPPRQWDUH GHJOL DQWLFLSL FRQFHVVL GDOO·LQWHUPHGLDULR D IURQWH GHOOD FHVVLRQH GL FUHGLWL IXWXUL�

%5$1&+( ', $77,9,7$·
(&2120,&$ '(//$
&/,(17(/$

UDJJUXSSDPHQWL GHOOH XQLWj LVWLWX]LRQDOL VXOOD EDVH GHOO·DWWLYLWj SURGXWWLYD SUHYDOHQWH�
/·LOOXVWUD]LRQH DQDOLWLFD GHOOR VFKHPD GL FODVVLILFD]LRQH GHOOD FOLHQWHOD H GHL UHODWLYL FULWHUL q
FRQWHQXWD QHOOD SXEEOLFD]LRQH ´,VWUX]LRQL UHODWLYH DOOD FODVVLILFD]LRQH GHOOD FOLHQWHOD SHU
VHWWRUL H JUXSSL GL DWWLYLWj HFRQRPLFDµ� FXUDWD GDOOD %DQFD G·,WDOLD� /·DWWXDOH FODVVLILFD]LRQH�
LQ YLJRUH GDOO· ������� VHJXH FULWHUL FRHUHQWL FRQ TXHOOL DGRWWDWL GDOO·,67$7� FKH ULIOHWWRQR� D
ORUR YROWD� L FRQFHWWL XWLOL]]DWL QHO 6LVWHPD (XURSHR GHL &RQWL (FRQRPLFL ,QWHJUDWL �6(&��

&2,17(67$=,21, �180(52� UHOD]LRQL GL UHVSRQVDELOLWj VROLGDOH WUD GXH R SL� VRJJHWWL DYHQWL DXWRQRPD ULOHYDQ]D VROR FRQ
ULIHULPHQWR DOO·HVLVWHQ]D GL XQ UDSSRUWR GL FUHGLWR� GL FDVVD R GL ILUPD� RYYHUR GHO ULODVFLR GL
XQD JDUDQ]LD SHUVRQDOH GL FXL HVVL ULVXOWLQR FRQJLXQWDPHQWH LQWHVWDWDUL�

&2//2&$0(172 &21
*$5$1=,$

RSHUD]LRQL GL FROORFDPHQWR GL YDORUL PRELOLDUL GL FXL O·LQWHUPHGLDULR JDUDQWLVFH LO EXRQ HVLWR�
6RQR LQFOXVH OH RSHUD]LRQL FRQ SUHYHQWLYD VRWWRVFUL]LRQH R DFTXLVWR D IHUPR GD SDUWH
GHOO·LQWHUPHGLDULR�

&2081, 6(59,7, '$ %$1&+(
�180(52�

FRPXQL QHL TXDOL q RSHUDWLYR DOPHQR XQR VSRUWHOOR EDQFDULR�

&5(',7, $66817, 121 $/
120,1$/( �)$&725,1*�

FUHGLWL DFTXLVLWL GDOO·LQWHUPHGLDULR SHU XQ LPSRUWR QRWHYROPHQWH LQIHULRUH ULVSHWWR DO YDORUH
QRPLQDOH� GL QRUPD D FDXVD GHOOD VLWXD]LRQH HFRQRPLFR��ILQDQ]LDULD GHO GHELWRUH FHGXWR�

&5(',7, ', ),50$ 5,&+,(67, FUHGLWL GL ILUPD ULFKLHVWL� SHU FRQWR GL SURSULD FOLHQWHOD� DG DOWUH LVWLWX]LRQL FKH FRPSRUWDQR�
FRPXQTXH� DVVXQ]LRQH GL ULVFKLR GD SDUWH GHOOD EDQFD VHJQDODQWH�

&5(',7, ', ),50$ 5,/$6&,$7, RSHUD]LRQL �DYDOOL� ILGHMXVVLRQL� DSHUWXUH GL FUHGLWR GRFXPHQWDULR� HFF�� DWWUDYHUVR FXL XQ
LQWHUPHGLDULR VL LPSHJQD DG DVVXPHUH R D JDUDQWLUH O·REEOLJD]LRQH GL XQ WHU]R�

&5(',7, ,03/,&,7, 1(,
&2175$77, ', /($6,1*
),1$1=,$5,2

FUHGLWL UHVLGXL LQ OLQHD FDSLWDOH LPSOLFLWL QHL FRQWUDWWL GL OHDVLQJ ILQDQ]LDULR� ,O UHODWLYR
DPPRQWDUH q SDUL DOOD VRPPD GHOOH TXRWH��FDSLWDOH GHL FDQRQL GL OHDVLQJ H GHO ´SUH]]R GL
ULVFDWWRµ GHO EHQH ORFDWR�

'(326,7, UDFFROWD GD VRJJHWWL QRQ EDQFDUL HIIHWWXDWD GDOOH EDQFKH VRWWR IRUPD GL� GHSRVLWL D ULVSDUPLR
OLEHUL H YLQFRODWL� EXRQL IUXWWLIHUL� FHUWLILFDWL GL GHSRVLWR� FRQWL FRUUHQWL OLEHUL H YLQFRODWL�

'(67,1$=,21( (&2120,&$ (
*(2*5$),&$
'(//·,19(67,0(172

PLUD D LQGLYLGXDUH OD QDWXUD H OD ORFDOL]]D]LRQH GHL EHQL GL LQYHVWLPHQWR R GXUHYROL RJJHWWR
GHO ILQDQ]LDPHQWR LQGLSHQGHQWHPHQWH GDOOD FODVVLILFD]LRQH HFRQRPLFD H GDOOD ORFDOL]]D]LRQH
GHO FOLHQWH�



��� *ORVVDULR

(17, 6(*1$/$17, VRJJHWWL FKH SURGXFRQR OH VHJQDOD]LRQL GD FXL VRQR WUDWWH OH LQIRUPD]LRQL SXEEOLFDWH� &RQ
ULJXDUGR DOOH EDQFKH VRQR SUHYLVWH OH VHJXHQWL FODVVLILFD]LRQL�

*5$1', 5$**5833$0(17, ', %$1&+( FODVVLILFD]LRQH LQ WUH JUDQGL UDJJUXSSDPHQWL
EDVDWL VXOOD WLSRORJLD GHOOD UDFFROWD �D EUHYH� D PHGLR H D OXQJR WHUPLQH�� VXOOD GLPHQVLRQH
�PDJJLRUL H JUDQGL� PHGLH� SLFFROH H PLQRUL� H VXOOD ORFDOL]]D]LRQH GHOOD VHGH �FHQWUR��QRUG�
PH]]RJLRUQR��

*5833, ',0(16,21$/, ', %$1&+( FODVVLILFD]LRQH LQ FLQTXH JUXSSL� PDJJLRUL� JUDQGL�
PHGLH� SLFFROH H PLQRUL� /D YDULDELOH GLVFULPLQDWRULD SUHVFHOWD SHU VLQWHWL]]DUH OD GLPHQVLRQH
D]LHQGDOH DSSURVVLPD LO FUHGLWR FRPSOHVVLYR FRQFHGLELOH D UHVLGHQWL H QRQ UHVLGHQWL� 8QD
GHVFUL]LRQH FRPSOHWD H DQDOLWLFD GHOOD FODVVLILFD]LRQH� LQ YLJRUH GDOO·��������� q FRQWHQXWD QHO
6XSSOHPHQWR DO %ROOHWWLQR VWDWLVWLFR Q� �� GHO ����������

*5833, ,67,78=,21$/, ', %$1&+( FODVVLILFD]LRQH FKH LQFOXGH VRVWDQ]LDOPHQWH OH
IDWWLVSHFLH SUHYLVWH GDO '� /JV� ��������� Q� ��� �7HVWR XQLFR EDQFDULR�� EDQFKH 6�S�$�� EDQFKH
SRSRODUL� EDQFKH GL FUHGLWR FRRSHUDWLYR� ILOLDOL GL EDQFKH HVWHUH� LVWLWXWL FHQWUDOL GL FDWHJRULD
H LVWLWXWL GL ULILQDQ]LDPHQWR�

*5833, 7(55,725,$/, ', %$1&+( FODVVLILFD]LRQH ULIHULWD DOOH ´EDQFKH D EUHYH
WHUPLQHµH IRQGDWD VXOOD HVWHQVLRQH GHOOD UHWH GLVWULEXWLYD� FRPSUHQGH EDQFKH D GLIIXVLRQH
WHUULWRULDOH QD]LRQDOH� LQWHUUHJLRQDOH� UHJLRQDOH� LQWHUSURYLQFLDOH H SURYLQFLDOH �TXHVW·XOWLPD
FODVVH q XOWHULRUPHQWH ULSDUWLWD LQ D]LHQGH ORFDOL H QRQ�� 8QD GHVFUL]LRQH FRPSOHWD H DQDOLWLFD
GHOOD FODVVLILFD]LRQH� LQ YLJRUH GDOO·��������� q FRQWHQXWD QHO 6XSSOHPHQWR DO %ROOHWWLQR
VWDWLVWLFR Q� �� GHO ����������

),'2 */2%$/( $&&25'$72
�&/$66, ', *5$1'(==$�

LO ILGR JOREDOH DFFRUGDWR q O·LPSRUWR WRWDOH GHL ´ILQDQ]LDPHQWL SHU FDVVDµ FRQFHVVL D FLDVFXQ
DIILGDWR GDOO·LQVLHPH GHJOL LQWHUPHGLDUL VHJQDODQWL DOOD &HQWUDOH GHL ULVFKL�

),'2 */2%$/( 87,/,==$72
�&/$66, ', *5$1'(==$�

LO ILGR JOREDOH XWLOL]]DWR q O·LPSRUWR WRWDOH GHL ´ILQDQ]LDPHQWL SHU FDVVDµ HIIHWWLYDPHQWH
HURJDWL D FLDVFXQ DIILGDWR GDOO·LQVLHPH GHJOL LQWHUPHGLDUL VHJQDODQWL DOOD &HQWUDOH GHL ULVFKL�

),'2 3$5=,$/( $&&25'$72
�&/$66, ', *5$1'(==$�

LO ILGR SDU]LDOH DFFRUGDWR q O·LPSRUWR GHL ´ILQDQ]LDPHQWL SHU FDVVDµ FRQFHVVL D FLDVFXQ DIILGDWR
GDO VLQJROR LQWHUPHGLDULR VHJQDODQWH DOOD &HQWUDOH GHL ULVFKL�

),1$1=,$0(17, $*(92/$7, RSHUD]LRQL HVHJXLWH D WDVVR LQIHULRUH D TXHOOR GL PHUFDWR LQ YLUW� GL SURYYHGLPHQWL OHJLVODWLYL
FKH GLVSRQJRQR OD FRQFHVVLRQH GHO FRQFRUVR DJOL LQWHUHVVL H�R O·LPSLHJR GL IRQGL VWDWDOL R GL
DOWUL HQWL GHOOD SXEEOLFD DPPLQLVWUD]LRQH� /·DJJUHJDWR FRPSUHQGH L FUHGLWL DJHYRODWL UHODWLYL
DOOH YRFL� ULVFKLR GHO SRUWDIRJOLR GL SURSULHWj GL FOLHQWHOD RUGLQDULD� FRQWL FRUUHQWL DWWLYL�
ILQDQ]LDPHQWL SHU DQWLFLSL DOO·LPSRUWD]LRQH H DOO·HVSRUWD]LRQH� PXWXL� VRYYHQ]LRQL QRQ
UHJRODWH LQ F�F� RSHUD]LRQL GL LPSLHJR FRQ IRQGL GL WHU]L LQ DPPLQLVWUD]LRQH QRQ LQ VRIIHUHQ]D�
FUHGLWL LPSOLFLWL QHL FRQWUDWWL GL OHDVLQJ ILQDQ]LDULR�

),1$1=,$0(17, 2/75( ,/
%5(9( 7(50,1(

LPSLHJKL WRWDOL �HVFOXVL LQWHUHVVL� SURQWL FRQWUR WHUPLQH� VRIIHUHQ]H� HIIHWWL LQVROXWL H DO SURWHVWR
GL SURSULHWj� FUHGLWL SHU FDVVD DOO·HVSRUWD]LRQH� FRQ GXUDWD RULJLQDULD VXSHULRUH DL �� PHVL�

),1$1=,$0(17, 3(5 &$66$ DPPRQWDUH GHL FUHGLWL SHU FDVVD� DO QHWWR GHOOH VRIIHUHQ]H� FHQVLWL GDOOD &HQWUDOH GHL ULVFKL�
DFFRUGDWL R HURJDWL GDJOL LQWHUPHGLDUL VHJQDODQWL� /·XWLOL]]DWR GHL ´ILQDQ]LDPHQWL SHU FDVVDµ
VL GLIIHUHQ]LD GDJOL ´LPSLHJKLµ SHU O·DVVHQ]D GHOOH VRIIHUHQ]H H SHU OD SUHVHQ]D GHL ´SURQWL
FRQWUR WHUPLQHµ�

)21', 9$5, ', 69$/87$=,21( (
3(5 21(5,

VRQR FRPSUHVL L IRQGL VYDOXWD]LRQH FUHGLWL G·LPSRVWD� LO IRQGR LPSRVWH H WDVVH H DOWUL IRQGL
LPSHJQDWL�

*$5$17, �180(52� VRJJHWWL �SHUVRQH ILVLFKH� SHUVRQH JLXULGLFKH� FRLQWHVWD]LRQL� GDL TXDOL JOL LQWHUPHGLDUL
VHJQDODQWL DEELDQR ULFHYXWR GHOOH JDUDQ]LH SHUVRQDOL�

*$5$1=,( 3(5621$/,
5,/$6&,$7( '$//$
&/,(17(/$

JDUDQ]LH SHUVRQDOL ULODVFLDWH GD WHU]L DOO·LQWHUPHGLDULR D IDYRUH GL VRJJHWWL GDOOR VWHVVR DIILGDWL�

*$5$1=,( 5,/$6&,$7( $//$
&/,(17(/$ $662&,$7( $
23(5$=,21, ', 1$785$
&200(5&,$/(

JDUDQ]LH �DYDOOL� ILGHMXVVLRQL� DSHUWXUH GL FUHGLWR GRFXPHQWDULR� HFF�� SUHVWDWH GDJOL
LQWHUPHGLDUL D FRSHUWXUD GL RSHUD]LRQL GL QDWXUD FRPPHUFLDOH SRVWH LQ HVVHUH GDO FOLHQWH�

*$5$1=,( 5,/$6&,$7( $//$
&/,(17(/$ $662&,$7( $
23(5$=,21, ', 1$785$
),1$1=,$5,$

JDUDQ]LH �DYDOOL� ILGHLXVVLRQL� DSHUWXUH GL FUHGLWR GRFXPHQWDULH� HWF�� SUHVWDWH GDJOL
LQWHUPHGLDUL D FRSHUWXUD GL RSHUD]LRQL GL QDWXUD ILQDQ]LDULD SRVWH LQ HVVHUH GDO FOLHQWH�
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*(67,21, 02%,/,$5, VL GHILQLVFH LQGLYLGXDOH LO VHUYL]LR FKH VL UHDOL]]D DWWUDYHUVR OD JHVWLRQH� VX EDVH SHUVRQDOL]]DWD�
GL SRUWDIRJOL GL LQYHVWLPHQWR DYHQWL D RJJHWWR VWUXPHQWL ILQDQ]LDUL� FUHGLWL R DOWUL EHQL PRELOL�
6L GLVWLQJXH GD TXHOOR FROOHWWLYR LQ TXDQWR TXHVW·XOWLPR VL UHDOL]]D DWWUDYHUVR OD JHVWLRQH� GD
SDUWH GL ´VRFLHWj GL JHVWLRQH GHO ULVSDUPLRµ� GHO SDWULPRQLR GL ´2UJDQLVPL GL LQYHVWLPHQWR
FROOHWWLYR LQ YDORUL PRELOLDULµ �YHGL� GL SURSULD R DOWUXL LVWLWX]LRQH�

,03,(*+, ILQDQ]LDPHQWL HURJDWL GDOOH EDQFKH D VRJJHWWL QRQ EDQFDUL� /·DJJUHJDWR ULFRPSUHQGH� ULVFKLR
GL SRUWDIRJOLR� VFRSHUWL GL FRQWR FRUUHQWH� ILQDQ]LDPHQWL SHU DQWLFLSL �VX HIIHWWL H DOWUL
GRFXPHQWL VDOYR EXRQ ILQH� DOO·LPSRUWD]LRQH H DOO·HVSRUWD]LRQH�� PXWXL� DQWLFLSD]LRQL QRQ
UHJRODWH LQ FRQWR FRUUHQWH� ULSRUWL� VRYYHQ]LRQL GLYHUVH QRQ UHJRODWH LQ FRQWR FRUUHQWH� SUHVWLWL
VX SHJQR� SUHVWLWL FRQWUR FHVVLRQL GL VWLSHQGLR� FHVVLRQL GL FUHGLWR� LPSLHJKL FRQ IRQGL GL WHU]L
LQ DPPLQLVWUD]LRQH� DOWUL LQYHVWLPHQWL ILQDQ]LDUL �DFFHWWD]LRQL EDQFDULH QHJR]LDWH�
FRPPHUFLDO SDSHUV� HFF��� VRIIHUHQ]H� HIIHWWL LQVROXWL H DO SURWHVWR GL SURSULHWj� /·DJJUHJDWR q
DO QHWWR GHJOL LQWHUHVVL H GHOOH RSHUD]LRQL SURQWL FRQWUR WHUPLQH�

,7$/,$ &(175$/( O·DUHD FRPSUHQGH OH VHJXHQWL UHJLRQL� 7RVFDQD� 0DUFKH� 8PEULD H /D]LR�

,7$/,$ ,168/$5( O·DUHD FRPSUHQGH OH VHJXHQWL UHJLRQL� 6LFLOLD H 6DUGHJQD�

,7$/,$ 0(5,',21$/( O·DUHD FRPSUHQGH OH VHJXHQWL UHJLRQL� $EUX]]R� 0ROLVH� &DPSDQLD� 3XJOLD� %DVLOLFDWD H
&DODEULD�

,7$/,$ 125'��2&&,'(17$/( O·DUHD FRPSUHQGH OH VHJXHQWL UHJLRQL� 3LHPRQWH� 9DOOH G·$RVWD� /LJXULD H /RPEDUGLD �

,7$/,$ 125'��25,(17$/( O·DUHD FRPSUHQGH OH VHJXHQWL UHJLRQL� 7UHQWLQR $OWR $GLJH� 9HQHWR� )ULXOL��9HQH]LD *LXOLD H
(PLOLD 5RPDJQD�

/2&$/,==$=,21( '(*/,
63257(//,

DUHD JHRJUDILFD� UHJLRQH� SURYLQFLD� FRPXQH LQ FXL VRQR LQVHGLDWL JOL VSRUWHOOL GHJOL
LQWHUPHGLDUL VHJQDODQWL� SUHVVR L TXDOL VRQR WHQXWH OH HYLGHQ]H GHL UDSSRUWL FUHGLWL]L� (YHQWXDOL
PDUJLQDOL GLIIHUHQ]H WUD OH GLVWULEX]LRQL GHL GDWL GL IRQWH ´6HJQDOD]LRQL GL YLJLODQ]Dµ H TXHOOH
GL IRQWH ´&HQWUDOH GHL ULVFKLµ SRVVRQR HVVHUH ULFRQGRWWH DOOH GLIIHUHQWL PRGDOLWj GL ULOHYD]LRQH
XWLOL]]DWH GDL GXH VLVWHPL LQIRUPDWLYL�

/2&$/,==$=,21( '(//$
&/,(17(/$

DUHD JHRJUDILFD� UHJLRQH� SURYLQFLD GHOOD VHGH OHJDOH RYYHUR GHO GRPLFLOLR GHOOH FRQWURSDUWL
FKH LQWUDWWHQJRQR UDSSRUWL FRQ OH EDQFKH� (YHQWXDOL PDUJLQDOL GLIIHUHQ]H WUD OH GLVWULEX]LRQL
GHL GDWL GL IRQWH ´6HJQDOD]LRQL GL YLJLODQ]Dµ H TXHOOH GL IRQWH ´&HQWUDOH GHL ULVFKLµ SRVVRQR
HVVHUH ULFRQGRWWH DOOH GLIIHUHQWL PRGDOLWj GL ULOHYD]LRQH XWLOL]]DWH GDL GXH VLVWHPL LQIRUPDWLYL�

0$5*,1( ',6321,%,/( GLIIHUHQ]D SRVLWLYD WUD LO ILGR DFFRUGDWR RSHUDWLYR H LO ILGR XWLOL]]DWR� 9LHQH FDOFRODWR SHU RJQL
RSHUD]LRQH VHJQDODWD GD FLDVFXQ LQWHUPHGLDULR DOOD &HQWUDOH GHL ULVFKL VHQ]D DOFXQD
FRPSHQVD]LRQH Qp IUD OH RSHUD]LRQL FKH SUHVHQWLQR VFRQILQDPHQWL Qp IUD JOL LQWHUPHGLDUL FKH
VHJQDOLQR OR VWHVVR DIILGDWR�

0(==2*,2512 O·DUHD FRPSUHQGH OH UHJLRQL GHOO·,WDOLD PHULGLRQDOH H LQVXODUH�

1(*2=,$=,21( ,1 &2172
35235,2

RSHUD]LRQL GL FRPSUDYHQGLWD GL YDORUL PRELOLDUL H GL VWUXPHQWL GHULYDWL DSSDUWHQHQWL DO
SRUWDIRJOLR QRQ LPPRELOL]]DWR GHOO·LQWHUPHGLDULR�

1(*2=,$=,21( ,1 &2172
7(5=,

RSHUD]LRQL GL FRPSUDYHQGLWD GL YDORUL PRELOLDUL H GL VWUXPHQWL GHULYDWL HIIHWWXDWH SHU FRQWR GL
WHU]L�

1829( 62))(5(1=( DPPRQWDUH GHL UDSSRUWL SHU FDVVD UHODWLYL DL VRJJHWWL VHJQDODWL SHU OD SULPD YROWD LQ VRIIHUHQ]D
DOOD &HQWUDOH GHL ULVFKL QHO FRUVR GHO WULPHVWUH GL ULIHULPHQWR�

1829( 62))(5(1=(
5(77,),&$7(

HVSRVL]LRQH FRPSOHVVLYD SHU FDVVD GHL VRJJHWWL FKH QHO FRUVR GHO WULPHVWUH GL ULIHULPHQWR
SUHVHQWLQR SHU OD SULPD YROWD XQD GHOOH FRQGL]LRQL SUHYLVWH SHU HVVHUH TXDOLILFDWL LQ ´VRIIHUHQ]D
UHWWLILFDWDµ�

23(5$=,21, $ 5(92&$ FDWHJRULD GL FHQVLPHQWR GHOOD &HQWUDOH GHL ULVFKL QHOOD TXDOH FRQIOXLVFRQR OH DSHUWXUH GL
FUHGLWR LQ FRQWR FRUUHQWH�

23(5$=,21, $ 6&$'(1=$ FDWHJRULD GL FHQVLPHQWR GHOOD &HQWUDOH GHL ULVFKL UHODWLYD D RSHUD]LRQL GL ILQDQ]LDPHQWR FRQ
VFDGHQ]D ILVVDWD FRQWUDWWXDOPHQWH H SULYH GL XQD IRQWH GL ULPERUVR SUHGHWHUPLQDWD�

23(5$=,21, $872/,48,'$17, FDWHJRULD GL FHQVLPHQWR GHOOD &HQWUDOH GHL ULVFKL QHOOD TXDOH FRQIOXLVFRQR RSHUD]LRQL
FDUDWWHUL]]DWH GD XQD IRUPD GL ULPERUVR SUHGHWHUPLQDWD� TXDOL L ILQDQ]LDPHQWL FRQFHVVL SHU
FRQVHQWLUH O·LPPHGLDWD GLVSRQLELOLWj GHL FUHGLWL FKH LO FOLHQWH YDQWD YHUVR WHU]L�

25*$1,60, ', ,19(67,0(172
&2//(77,92 '(/ 5,63$50,2
�2�,�&�5��

FRPSUHQGRQR JOL 2UJDQLVPL GL LQYHVWLPHQWR FROOHWWLYR LQ YDORUL PRELOLDUL �2�,�&�9�0�� H L
)RQGL FRPXQL GL LQYHVWLPHQWR LPPRELOLDUH� *OL 2�,�&�9�0� QHOOH GLVWULEX]LRQL VWDWLVWLFKH GHO
%ROOHWWLQR LQFOXGRQR OH VHJXHQWL WLSRORJLH GL LQYHVWLWRUL LVWLWX]LRQDOL� )RQGL FRPXQL GL
LQYHVWLPHQWR PRELOLDUH DSHUWR H 6RFLHWj GL LQYHVWLPHQWR D FDSLWDOH YDULDELOH �6LFDY��
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3$57(&,3$=,21, GLULWWL� UDSSUHVHQWDWL R PHQR GD WLWROL� QHO FDSLWDOH GL DOWUH LPSUHVH L TXDOL� UHDOL]]DQGR XQD
VLWXD]LRQH GL OHJDPH GXUHYROH FRQ HVVH� VRQR GHVWLQDWL D VYLOXSSDUH O·DWWLYLWj GHO SDUWHFLSDQWH�
'DOO·�������� VRQR FRPSUHVH OH D]LRQL DFTXLVLWH D WLWROR GL SDUWHFLSD]LRQH GHL IRQGL GHO
SHUVRQDOH� LQ SUHFHGHQ]D FRQVLGHUDWH ´WLWROL GL SURSULHWjµ�

3$75,021,2 *(67,72
�*(67,21, 02%,/,$5,
,1',9,'8$/,�

DPPRQWDUH GHO SRUWDIRJOLR GL ILQH SHULRGR� GHOOH GLVSRQLELOLWj OLTXLGH LQ HVVHUH D IURQWH GL
FRQWUDWWL GL JHVWLRQH� GHL UDWHL GL LQWHUHVVH PDWXUDWL ILQR DOOD GDWD GL ULIHULPHQWR GHOOD
VHJQDOD]LRQH H GHOOH DOWUH DWWLYLWj H SDVVLYLWj UHODWLYH DOOD JHVWLRQH� GL FRPSHWHQ]D GHOOD
FOLHQWHOD�

3$75,021,2 1(772 �*(67,21,
02%,/,$5, &2//(77,9(�

GLIIHUHQ]D WUD O·DPPRQWDUH GHO SRUWDIRJOLR� GHOOD OLTXLGLWj� GHOOH DOWUH DWWLYLWj JHVWLWH GD XQ
2�L�F�U� H LO YDORUH GL HYHQWXDOL LQGHELWDPHQWL� DOWUH SDVVLYLWj H RQHUL D FDULFR GHOOR VWHVVR�

3/85,$)),'$0(172 IHQRPHQR YROWR D LQGLYLGXDUH LO QXPHUR GL VHJQDOD]LRQL SHUYHQXWH DOOD &HQWUDOH GHL ULVFKL LQ
FDSR D XQ PHGHVLPR VRJJHWWR D IURQWH GHOOD FRQFHVVLRQH GL ILQDQ]LDPHQWL SHU FDVVD�

3267( 3$75,021,$/,
1(*$7,9(

D]LRQL R TXRWH GL SURSULD HPLVVLRQH� GLVDYDQ]L GL HVHUFL]L SUHFHGHQWL� LPSRUWR GD YHUVDUH GDJOL
D]LRQLVWL D VDOGR D]LRQL�

3529(17,�87,/, 3267, ,1
',675,%8=,21( �*(67,21,
02%,/,$5, &2//(77,9(�

DPPRQWDUH GHL SURYHQWL GLVWULEXLWL� DL VHQVL GL UHJRODPHQWR� GDOOH VRFLHWj GL JHVWLRQH H GDOOH
6,&$9 DL VRWWRVFULWWRUL GHOOH TXRWH�

5$&&2/7$ �*(67,21,
02%,/,$5, ,1',9,'8$/,�

DPPRQWDUH GHOOD OLTXLGLWj H GHJOL VWUXPHQWL ILQDQ]LDUL DIILGDWL LQ JHVWLRQH DOO·LQWHUPHGLDULR
GDOOD FOLHQWHOD QHO SHULRGR GL ULIHULPHQWR�

5$&&2/7$ ', 0(5&$72 OD YRFH LQFOXGH OH REEOLJD]LRQL�L SUHVWLWL VXERUGLQDWL H L WLWROL H[ DUW� ��� GHO 7�8� GHOOH OHJJL
LQ PDWHULD EDQFDULD H FUHGLWL]LD�

5$&&2/7$ ', 25',1, DWWLYLWj GL ULFH]LRQH H WUDVPLVVLRQH R HVHFX]LRQH� SHU FRQWR GHOOD FOLHQWHOD� GL RUGLQL GL DFTXLVWR
H YHQGLWD GL YDORUL PRELOLDUL H VWUXPHQWL GHULYDWL�

5$&&2/7$ ,1',5(77$� 7,72/,
$ &8672',$ 6(03/,&( (
$00,1675$7$ �9$/� 120,1��

FRPSOHVVR GHL YDORUL PRELOLDUL� GL SURSULHWj GHOOD FOLHQWHOD� LQ GHSRVLWR SUHVVR XQ
LQWHUPHGLDULR SHU L TXDOL HVVR VL LPSHJQD� VXOOD EDVH GL XQ FRQWUDWWR� DOOD FXVWRGLD� DOOD
ULVFRVVLRQH GHOOH FHGROH� DO ULWLUR H DOOD FRQVHJQD GHL FHUWLILFDWL� DOOD FXUD GHL UDJJUXSSDPHQWL
H GHL IUD]LRQDPHQWL� HFF�

5$&&2/7$ ,1',5(77$� 7,72/,
,1 *(67,21( �9$/25(
120,1$/(�

FRPSOHVVR GHL YDORUL PRELOLDUL� GL SURSULHWj GHOOD FOLHQWHOD� LQ GHSRVLWR SUHVVR XQ
LQWHUPHGLDULR SHU L TXDOL HVVR� VXOOD EDVH GL XQ FRQWUDWWR GL PDQGDWR� HIIHWWXD LO VHUYL]LR GL
JHVWLRQH PRELOLDUH�

5$&&2/7$ ,1',5(77$� 727$/(
�9$/25( 120,1$/(�

FRPSOHVVR GHL WLWROL H DOWUL YDORUL PRELOLDUL� DO QHWWR GHOOH SDVVLYLWj GL SURSULD HPLVVLRQH� FKH
O·LQWHUPHGLDULR ULFHYH GDOOD FOLHQWHOD LQ GHSRVLWR D FXVWRGLD� LQ DPPLQLVWUD]LRQH R LQ
FRQQHVVLRQH FRQ OD JHVWLRQH GL SDWULPRQL PRELOLDUL�

5$&&2/7$ 1(77$ �*(67,21,
02%,/,$5,�

DPPRQWDUH GHOOD UDFFROWD�VRWWRVFUL]LRQL DO QHWWR GHL ULPERUVL QHO SHULRGR GL ULIHULPHQWR�

5$33257, 3$66,9, &21
%�,���8�,�&�

VRQR FRPSUHVH OH RSHUD]LRQL ´SURQWL FRQWUR WHUPLQHµ� FRQ OD %DQFD G·,WDOLD� FRQ REEOLJR GL
ULYHQGLWD D WHUPLQH� GD SDUWH GHO FHVVLRQDULR GHOOH DWWLYLWj RJJHWWR GHOOD WUDQVD]LRQH� 6RQR
HVFOXVH OH RSHUD]LRQL GL ULVFRQWR FRQ OD %DQFD G·,WDOLD�

5(6,'(17, FOLHQWHOD EDQFDULD FODVVLILFDWD FRPH UHVLGHQWH VXOOD EDVH GHL FULWHUL SUHYLVWL GDOOD GLVFLSOLQD
YDOXWDULD YLJHQWH�

5,0%256, �*(67,21,
02%,/,$5,�

DPPRQWDUH GHOOD OLTXLGLWj H GHL YDORUL PRELOLDUL RYYHUR FRQWURYDORUH GHOOH SDUWL GL 2�L�F�U�
UHVWLWXLWL DOOD FOLHQWHOD QHO SHULRGR GL ULIHULPHQWR�

6&21),1$0(172 GLIIHUHQ]D SRVLWLYD WUD ILGR XWLOL]]DWR� HVFOXVH OH VRIIHUHQ]H� H ILGR DFFRUGDWR RSHUDWLYR� 9LHQH
FDOFRODWR SHU RJQL RSHUD]LRQH VHJQDODWD GD FLDVFXQ LQWHUPHGLDULR DOOD &HQWUDOH GHL ULVFKL�
VHQ]D DOFXQD FRPSHQVD]LRQH Qp IUD OH RSHUD]LRQL FKH SUHVHQWLQR PDUJLQL GL XWLOL]]R Qp IUD JOL
LQWHUPHGLDUL FKH VHJQDOLQR OR VWHVVR DIILGDWR�

6(7725, ( &203$57, ',
$77,9,7$· (&2120,&$
'(//$ &/,(17(/$

UDJJUXSSDPHQWL GHOOH XQLWj LVWLWX]LRQDOL VXOOD EDVH GHOOD ORUR IXQ]LRQH HFRQRPLFD SULQFLSDOH�
/D FODVVLILFD]LRQH q DUWLFRODWD VX WUH OLYHOOL� VHWWRUL� VRWWRVHWWRUL H VRWWRJUXSSL� 6L GHILQLVFRQR
FRPSDUWL L UDJJUXSSDPHQWL GL VHWWRUL� VRWWRVHWWRUL H EUDQFKH �YHGL� GL DWWLYLWj HFRQRPLFD�
/·LOOXVWUD]LRQH DQDOLWLFD GHOOR VFKHPD GL FODVVLILFD]LRQH GHOOD FOLHQWHOD H GHL UHODWLYL FULWHUL q
FRQWHQXWD QHOOD SXEEOLFD]LRQH ´,VWUX]LRQL UHODWLYH DOOD FODVVLILFD]LRQH GHOOD FOLHQWHOD SHU
VHWWRUL H JUXSSL GL DWWLYLWj HFRQRPLFDµ� FXUDWD GDOOD %DQFD G·,WDOLD� /·DWWXDOH FODVVLILFD]LRQH�
LQ YLJRUH GDO JLXJQR ����� VHJXH FULWHUL FRHUHQWL FRQ TXHOOL DGGRWWDWL GDOO·,67$7� FKH
ULIOHWWRQR� D ORUR YROWD� L FRQFHWWL XWLOL]]DWL QHO VLVWHPD HXURSHR GHL FRQWL QD]LRQDOL H UHJLRQDOL
�6(& ����
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62))(5(1=( FRPSUHQGRQR OD WRWDOLWj GHL UDSSRUWL SHU FDVVD LQ HVVHUH FRQ VRJJHWWL LQ VWDWR G·LQVROYHQ]D R
LQ VLWXD]LRQL VRVWDQ]LDOPHQWH HTXLSDUDELOL� D SUHVFLQGHUH GDOOH JDUDQ]LH FKH OL DVVLVWRQR� DO
ORUGR GHOOH VYDOXWD]LRQL RSHUDWH SHU SUHYLVLRQL GL SHUGLWD� (YHQWXDOL GLIIHUHQ]H WUD L GDWL GL
IRQWH ´6HJQDOD]LRQL GL 9LJLODQ]Dµ H TXHOOL GL IRQWH ´&HQWUDOH GHL ULVFKLµ SRVVRQR HVVHUH
ULFRQGRWWH D PDUJLQDOL GLIIHUHQ]H GL FDUDWWHUH QRUPDWLYR HVLVWHQWL QHL FULWHUL GL ULOHYD]LRQH GHL
GXH VLVWHPL LQIRUPDWLYL�

62))(5(1=( &(66$7( DPPRQWDUH GHL UDSSRUWL SHU FDVVD UHODWLYL DL VRJJHWWL SHU L TXDOL QHO WULPHVWUH GL ULIHULPHQWR
FHVVD OD VHJQDOD]LRQH LQ VRIIHUHQ]D DOOD &HQWUDOH GHL ULVFKL�

62))(5(1=( 5(77,),&$7( HVSRVL]LRQH FRPSOHVVLYD SHU FDVVD GL XQ DIILGDWR TXDQGR TXHVWL YLHQH VHJQDODWR DOOD &HQWUDOH
GHL ULVFKL� D� LQ VRIIHUHQ]D GDOO·XQLFD EDQFD FKH KD HURJDWR LO FUHGLWR� E� LQ VRIIHUHQ]D GD XQD
EDQFD H WUD JOL VFRQILQDPHQWL GHOO·XQLFD DOWUD EDQFD HVSRVWD� F� LQ VRIIHUHQ]D GD XQ·D]LHQGD
H O·LPSRUWR GHOOD VRIIHUHQ]D VLD DOPHQR LO ��� GHOO·HVSRVL]LRQH GHOO·DIILGDWR QHL FRQIURQWL GHO
VLVWHPD� RYYHUR YL VLDQR VFRQILQDPHQWL SDUL R VXSHULRUL DO ��� GHL ILQDQ]LDPHQWL SHU FDVVD�
G� LQ VRIIHUHQ]D GD DOPHQR GXH D]LHQGH SHU LPSRUWL SDUL R VXSHULRUL DO ��� GHO FRPSOHVVLYR
ILGR SHU FDVVD XWLOL]]DWR QHL FRQIURQWL GHO VLVWHPD�

627726&5,=,21, �*(67,21,
02%,/,$5, &2//(77,9(�

FRQWURYDORUH GHOOH SDUWL GL 2�L�F�U� VRWWRVFULWWH GDOOD FOLHQWHOD QHO SHULRGR GL ULIHULPHQWR�

63257(//, �180(52� SXQWL RSHUDWLYL FKH VYROJRQR GLUHWWDPHQWH FRQ LO SXEEOLFR� LQ WXWWR R LQ SDUWH� O·DWWLYLWj GHOOD
EDQFD� ULHQWUDQR QHOOD GHILQL]LRQH JOL VSRUWHOOL D RSHUDWLYLWj SDUWLFRODUH� VRQR HVFOXVL JOL XIILFL
GL UDSSUHVHQWDQ]D�

67580(17, '(5,9$7, FRQWUDWWL RULHQWDWL D PRGLILFDUH O·HVSRVL]LRQH DL F�G� ULVFKL GL PHUFDWR GHL VRJJHWWL FRQWUDHQWL�
6RQR LQ JHQHUH FDUDWWHUL]]DWL GD XQR VFKHPD QHJR]LDOH FKH SUHYHGH LO UHJRODPHQWR D XQD GDWD
IXWXUD GHO GLIIHUHQ]LDOH WUD LO SUH]]R �R UHQGLPHQWR� FRUUHQWH D TXHOOD GDWD GL XQR VWUXPHQWR
ILQDQ]LDULR GL ULIHULPHQWR H TXHOOR SUHGHWHUPLQDWR QHO FRQWUDWWR� RSSXUH OD FRQVHJQD R
O·DFTXLVWR D XQD GDWD IXWXUD GL XQR VWUXPHQWR ILQDQ]LDULR D XQ SUH]]R SUHILVVDWR� 1HL GDWL
UHODWLYL DOO·DWWLYLWj GL QHJR]LD]LRQH L FRQWUDWWL GHULYDWL FRQ WLWROR VRWWRVWDQWH VRQR YDORUL]]DWL
LQ EDVH DO SUH]]R FRQYHQXWR� TXHOOL VHQ]D WLWROR VRWWRVWDQWH LQ EDVH DO FDSLWDOH GL ULIHULPHQWR�
)DQQR HFFH]LRQH DOFXQL VWUXPHQWL FKH VRQR LQYHFH YDORUL]]DWL QHO VHJXHQWHPRGR� �� OH RS]LRQL
H L ´IXWXUHVµ VX LQGLFL GL ERUVD LQ EDVH DO FDSLWDOH GL ULIHULPHQWR PROWLSOLFDWR SHU LO YDORUH
GHOO·LQGLFH DOOD GDWD GHO FRQWUDWWR� �� OH RS]LRQL VX ´IXWXUHµ LQ EDVH DO FDSLWDOH GL ULIHULPHQWR
PROWLSOLFDWR SHU LO SUH]]R FRQYHQXWR GHO ´IXWXUHµ� �� L ´IXWXUHVµ VX WLWROL GL GHELWR LQ EDVH DO
FDSLWDOH GL ULIHULPHQWR PROWLSOLFDWR SHU LO SUH]]R FRQYHQXWR GHO ´IXWXUHµ� ,Q UHOD]LRQH
DOO·RSHUDWLYLWj LQ VWUXPHQWL GHULYDWL� QHO FDVR GL FRQWUDWWL QHJR]LDWL VX PHUFDWL RUJDQL]]DWL� OH
RSHUD]LRQL GL DFTXLVWR H YHQGLWD FKH UDSSUHVHQWLQR O·XQD OD FKLXVXUD GHOO·DOWUD QRQ VRQR
UDSSUHVHQWDWH�

7$66, 3$66,9, 120,1$/, WDVVL GL LQWHUHVVH SDVVLYL FDOFRODWL SRQGHUDQGR L WDVVL SUHVXQWL �FRUULVSRQGHQWL DL WDVVL
FRQFRUGDWL� DO ORUGR GHOOD ULWHQXWD ILVFDOH� FRQ L FOLHQWL� FRQ O·DPPRQWDUH� DOOD ILQH GHO SHULRGR
GL ULIHULPHQWR� GHL GHSRVLWL FXL JOL VWHVVL VL ULIHULVFRQR�

7,72/, YDORUL PRELOLDUL LQ JHQHUH H GRFXPHQWL UDSSUHVHQWDWLYL GL WLWROL� &RPSUHQGRQR WLWROL GL GHELWR
H WLWROL GL FDSLWDOH� LQFOXVL L FHUWLILFDWL GL GHSRVLWR H L EXRQL IUXWWLIHUL HG HVFOXVL L FHUWLILFDWL GL
GHSRVLWR LQWHUEDQFDUL�

7,72/, ,1 '(326,72 �9$/25(
120,1$/(�

FRPSOHVVR GHL YDORUL PRELOLDUL� GL SURSULHWj GHOOD FOLHQWHOD� LQ GHSRVLWR SUHVVR XQ
LQWHUPHGLDULR LQ EDVH D XQ FRQWUDWWR GL FXVWRGLD VHPSOLFH R DPPLQLVWUDWD R D XQ PDQGDWR GL
JHVWLRQH SDWULPRQLDOH PRELOLDUH� 6RQR LQFOXVL L WLWROL LQ GHSRVLWR D FDX]LRQH GL DOWUL VHUYL]L
�GLYHUVL GDJOL DVVHJQL� H D JDUDQ]LD GL RSHUD]LRQL GL FUHGLWR�

87,/,==$72 DPPRQWDUH GHO FUHGLWR HIIHWWLYDPHQWH HURJDWR DO FOLHQWH� SHU OH ´JDUDQ]LH ULODVFLDWH DOOD
FOLHQWHODµ FRUULVSRQGH DOO·LPSRUWR GHOOH JDUDQ]LH HIIHWWLYDPHQWH FRQFHVVH�
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