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6HWWRUH���
$PELWR�GL�6HULDWH�y�3LDQR�VRFLDOH�GL�=RQD�
6HUYL]L�VRFLDOL�GL�$PELWR��
�����EDQGR�PLVXUD�E��IQD�

�

%DQGR������SHU�O ¶DVVHJQD]LRQH�GL�EXRQL�VRFLDOL�
GHVWLQDWL�DO�VRVWHJQR�GHOOH�SHUVRQH�LQ�FRQGL]LRQH�GL�
GLVDELO LWj�JUDYH�H�QRQ�DXWRVXIILF LHQ]D�UHVLGHQWL�QHL�

&RPXQL�GHOO ¶$PELWR�WHUULWRULDOH�GL�6HULDWH�

�0LVXUD�%���)1$�DQQXDOLWj������±�'*5������������

���)LQDOLWj�

��� ,O�%DQGR�GLVFLSOLQD� O
HURJD]LRQH�GL�EXRQL� VRFLDOL�GHOOD�0LVXUD�%��±� )1$�FRQ� OD� ILQDOLWj�GL�
JDUDQWLUH� XQD� SLHQD� SRVVLELOLWj� GL� SHUPDQHQ]D� GHOOD� SHUVRQD� GLVDELOH� JUDYH� H� DQ]LDQD� DO�
SURSULR�GRPLFLOLR�H�QHO�VXR�FRQWHVWR�GL�YLWD��QRQFKp�FRQ�OD�ILQDOLWj�GL�VRVWHQHUH�OH�DWWLYLWj�GL�
DVVLVWHQ]D�SUHVWDWH�GDL�FDUHJLYHU�IDPLOLDUL��

���'RWD]LRQH�ILQDQ]LDULD�

���/R�VWDQ]LDPHQWR�GLVSRQLELOH�q�SDUL�D�HXUR�������������GL�FXL�HXUR������������GHULYDQWL�
GDO�ILQDQ]LDPHQWR�UHJLRQDOH�H[�'*5������������HG�HXUR��������GHULYDQWL�GD�ULVRUVH�SURSULH�
GL�$PELWR���

���/R�VWDQ]LDPHQWR�q�FRVu�ULSDUWLWR��

9� HXUR�����������ILQDOL]]DWL�D�JDUDQWLUH�OD�SURVHFX]LRQH�GHOOD�PLVXUD�%��DOOH�SHUVRQH�
EHQHILFLDULH� QHOO¶DQQXDOLWj� SUHFHGHQWH� GHO� EXRQR� SHU� SHUVRQDOH� GL� DVVLVWHQ]D�
UHJRODUPHQWH�LPSLHJDWR��

9� HXUR�����������ILQDOL]]DWL�DO�ILQDQ]LDPHQWR�GHL�EXRQL�VRFLDOL�SHU�DGXOWL�DQ]LDQL��

9� HXUR�����������ILQDOL]]DWL�DO�ILQDQ]LDPHQWR�GHL�EXRQL�VRFLDOL�SHU�PLQRUL��

���/R�VWDQ]LDPHQWR�VRSUD�PHQ]LRQDWR�SRWUj�HVVHUH�LQWHJUDWR�VXOOD�EDVH�GL�HYHQWXDOL�XOWHULRUL�
DVVHJQD]LRQL�VWDELOLWH�GD�SDUWH�GL�5HJLRQH�/RPEDUGLD��

���'HVWLQDWDUL�H�UHTXLVLWL�GL�DFFHVVR�

���6RQR�GHVWLQDWDUL�GHOOD�0LVXUD�%��OH�SHUVRQH�LQ�SRVVHVVR�GL�WXWWL�L�VHJXHQWL�UHTXLVLWL��

��� 5HVLGHQ]D� LQ�XQR�GHL�&RPXQL�DIIHUHQWL �DOO ¶$PELWR� WHUULWRULDOH�GL�6HULDWH��
6HULDWH��$OEDQR�6��$OHVVDQGUR��%DJQDWLFD��%UXVDSRUWR��&DYHUQDJR��&RVWD�GL�0H]]DWH��
*UDVVREELR��0RQWHOOR��3HGUHQJR��6FDQ]RURVFLDWH��7RUUH�GH¶�5RYHUL��

�
��'*5������GHO����GLFHPEUH������³3URJUDPPD�RSHUDWLYR�UHJLRQDOH�D�IDYRUH�GL�SHUVRQH�FRQ�JUDYLVVLPD�GLVDELOLWj�H�
LQ�FRQGL]LRQH�GL�QRQ�DXWRVXIILFLHQ]D�H�JUDYH�GLVDELOLWj�GL�FXL�DO�)RQGR�SHU�OH�1RQ�$XWRVXIILFLHQ]H�WULHQQLR�����������
�� DQQXDOLWj� ����� HVHUFL]LR� ����´�� 'HFUHWR� 5HJLRQDOH� GHOOD� 'LUH]LRQH� *HQHUDOH� )DPLJOLD�� 6ROLGDULHWj� 6RFLDOH��
'LVDELOLWj�H�3DUL�2SSRUWXQLWj�Q������GHO����JHQQDLR������³$FFHUWDPHQWR�GHOOH� VRPPH�GHULYDQWL�GD�DVVHJQD]LRQH�
6WDWDOH�)RQGR�1RQ�$XWRVXIILFLHQ]H��5LSDUWR�������VXOO¶HVHUFL]LR�ILQDQ]LDULR�������LPSHJQR�H�OLTXLGD]LRQH´��
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��� &RQGL]LRQH� GL� KDQGLFDS� JUDYH� FRVu�FRPH�DFFHUWDWD�DL�VHQVL�GHOO¶DUW����FRPPD���
GHOOD� /�� ��������� RSSXUH� ULFRQRVFLPHQWR� GL � LQGHQQLWj� GL �
DFFRPSDJQDPHQWR���

��� FRQ� L� VHJXHQWL� YDORUL� PDVVLPL� ,6((� GL� UL IHULPHQWR�� VRFLRVDQLWDULR� ILQR� D� XQ�
PDVVLPR�GL�ʲ�����������SHU�SHUVRQH�GLVDELO L �PDJJLRUHQQL�H�,6((�RUGLQDULR�LQ�
FDVR�GL�PLQRUL�I LQR�D�XQ�PDVVLPR�GL�ʲ�������������

��� 3HU� L�FLWWDGLQL�GL�3DHVL�7HU]L�� WLWRODULWj�GL�SHUPHVVR�GL�VRJJLRUQR��GHOOD�GXUDWD�SDUL�R�
VXSHULRUH�D�XQ�DQQR���LQ�FRUVR�GL�YDOLGLWj��

���3ULRULWj�GL�DFFHVVR�

��� Ê� JDUDQWLWD�� VHFRQGR� TXDQWR� GLVSRVWR� GDOOD� '*5� ����������� OD� FRQWLQXLWj� DOOH� SHUVRQH�
EHQHILFLDULH� QHOO¶DQQXDOLWj� SUHFHGHQWH� GHO� EXRQR� 0LVXUD� %�� SHU� SHUVRQDOH� GL� DVVLVWHQ]D�
UHJRODUPHQWH�LPSLHJDWR���

��� /¶$PELWR� 'LVWUHWWXDOH� GL� 6HULDWH� VL� DYYDOH� LQROWUH� GHOOD� IDFROWj� SUHYLVWD� GDOOD� '*5�
����������GL� VWDELOLUH� SULRULWj�DOOH� ULFKLHVWH�SUHVHQWDWH�GD�SHUVRQH� FKH�QRQ�EHQHILFLDQR�GL�
LQWHUYHQWL�R�GL�VRVWHJQL�LQWHJUDWLYL�GL�FDUDWWHUH�DVVLVWHQ]LDOH�HURJDWL�GD�(QWL�SXEEOLFL�R�SULYDWL�
R�GD�(QWL�SUHYLGHQ]LDOL��WUD�FXL�VL�FLWDQR�D�WLWROR�HVHPSOLILFDWLYR��

9� ,136�+RPH�&DUH�3UHPLXP��

9� YRXFKHU�DQ]LDQL�H�GLVDELOL�H[�'*5�Q������������H�'*5�Q�������������

9� VRVWHJQL��'RSR�GL�1RL���

���&RPSDWLELOLWj�H�LQFRPSDWLELOLWj�GHO�EXRQR�6RFLDOH�0LVXUD�%���

���/¶HURJD]LRQH�GHO�EXRQR�VRFLDOH�0LVXUD�%��q�FRPSDWLEL OH�FRQ��

9� LQWHUYHQWL� GL� DVVLVWHQ]D� GRPLFLOLDUH�� $VVLVWHQ]D� 'RPLFLOLDUH� ,QWHJUDWD�� 6HUYL]LR� GL�
$VVLVWHQ]D�'RPLFLOLDUH��

9� LQWHUYHQWL�GL�ULDELOLWD]LRQH�LQ�UHJLPH�DPEXODWRULDOH�R�GRPLFLOLDUH�

9� ULFRYHUR�RVSHGDOLHUR�H�R�ULDELOLWDWLYR��

9� ULFRYHUR� GL� VROOLHYR� SHU� DGXOWL� SHU�PDVVLPR� ��� JLRUQL� SURJUDPPDELOL� QHOO¶DQQR�� SHU�
PLQRUL�SHU�PDVVLPR����JLRUQL��

9� VRVWHJQL�'RSR�GL�1RL���

9� +RPH�&DUH�3UHPLXP�,136�+&3�FRQ�OH�SUHVWD]LRQL�LQWHJUDWLYH���

9� %RQXV� SHU� DVVLVWHQWH� IDPLOLDUH� LVFULWWR� QHO� UHJLVWUR� GL� DVVLVWHQ]D� IDPLOLDUH� H[� O�U�� Q��
���������

���/¶HURJD]LRQH�GHO�EXRQR�VRFLDOH�0LVXUD�%��q�LQFRPSDWLELOH�FRQ��

9� L�YRXFKHU�DQ]LDQL�H�GLVDELOL��H[�'*5�Q������������H�'*5�Q��������������

9� DFFRJOLHQ]D�GHILQLWLYD�SUHVVR�8QLWj�G¶RIIHUWD� UHVLGHQ]LDOL� VRFLRVDQLWDULH� R� VRFLDOL� �HV��
56$��56'��&66��+RVSLFH��0LVXUD�5HVLGHQ]LDOLWj�SHU�PLQRUL�FRQ�JUDYLVVLPD�GLVDELOLWj���

9� OD�PLVXUD�%���

�
��'L�FXL�DOOD�OHJJH�Q����������H�VXFFHVVLYH�PRGLILFKH�LQWHJUD]LRQL�FRQ�/������������
��&RVu�FRPH�GHILQLWR�GDOOD�'*5������������
��&RPH�SUHYLVWR�GDOO¶DUW�����GHO�'�/JV�����OXJOLR������Q������³7HVWR�XQLFR�GHOOH�GLVSRVL]LRQL�FRQFHUQHQWL�OD�GLVFLSOLQD�
GHOO¶LPPLJUD]LRQH�H�QRUPH�VXOOD�FRQGL]LRQH�GHOOR�VWUDQLHUR´��
��/D�VRPPD�GHJOL�LPSRUWL�ULFRQRVFLXWL�FRQ�OH�GLYHUVH�PLVXUH�SHU�LO�SHUVRQDOH�GL�DVVLVWHQ]D�UHJRODUPHQWH�LPSLHJDWR��
QRQ�SXz�FRPXQTXH�HFFHGHUH�O¶LPSRUWR�WRWDOH�GHL�FRVWL�VRVWHQXWL�SHU�OD�UHODWLYD�UHPXQHUD]LRQH��
�� /H� FRVLGGHWWH� SUHVWD]LRQL� LQWHJUDWLYH� SUHYLVWH� GD� +RPH� &DUH� 3UHPLXP�,136� VRQR� LQFRPSDWLELOL� FRQ� LO� 9RXFKHU�
VRFLDOH��
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9� ULFRYHUR�GL�VROOLHYR�QHO�FDVR�LQ�FXL� LO�FRVWR�GHO�ULFRYHUR�VLD�D�WRWDOH�FDULFR�GHO�)RQGR�
6DQLWDULR�5HJLRQDOH��

9� FRQWULEXWR� GD� ULVRUVH� SURJHWWL� GL� YLWD� LQGLSHQGHQWH� �� 352�9,� �� SHU� RQHUH� DVVLVWHQWH�
SHUVRQDOH�UHJRODUPHQWH�LPSLHJDWR��

9� SUHVD�LQ�FDULFR�FRQ�0LVXUD�56$�DSHUWD�H[�'*5�Q�������������

9� +RPH�&DUH�3UHPLXP�,136�+&3�FRQ�OD�SUHVWD]LRQH�SUHYDOHQWH��

���,QWHUYHQWL�DPPLVVLELOL�

��� Ê� SUHYLVWD� O
DWWLYD]LRQH� GL� XQ� SURJHWWR� SHUVRQDOL]]DWR� FKH� FRPSUHQGD� XQR� WUD� JOL�
LQWHUYHQWL�GL�VHJXLWR�HOHQFDWL��

D�� &RPSHQVD]LRQH� GHOOH� SUHVWD]LRQL� GL� DVVLVWHQ]D� H� DXWR� VRGGLVIDFLPHQWR� DO� ODYRUR� GL�
FXUD�DVVLFXUDWR�GDO�FDUHJLYHU�IDPLOLDUH��

E�� 6RVWHJQR� DO� FRVWR� UHODWLYR� DOO¶DVVLVWHQWH� IDPLOLDUH�� LQ� SUHVHQ]D� GL� XQ� UHJRODUH�
FRQWUDWWR��

F�� $VVHJQR� SHU� O
DXWRQRPLD� �H[� EXRQR� SURJHWWR� GL� YLWD� LQGLSHQGHQWH�� GL� SHUVRQH� FRQ�
GLVDELOLWj� ILVLFR�PRWRULD� JUDYH� R� JUDYLVVLPD�� FRQ� FDSDFLWj� GL� DXWRGHWHUPLQD]LRQH� LQ�
JUDGR� GL� HVSULPHUH� OD� SURSULD� YRORQWj�� GL� HWj� FRPSUHVD� WUD� L� ��� H� L� ��� DQQL�� FKH�
LQWHQGRQR�UHDOL]]DUH�LO�SURSULR�SURJHWWR�VHQ]D�LO�VXSSRUWR�GHO�FDUHJLYHU�IDPLOLDUH��PD�
FRQ� O
DXVLOLR� GL� XQ� DVVLVWHQWH� SHUVRQDOH�� DXWRQRPDPHQWH� VFHOWR� H� FRQ� UHJRODUH�
FRQWUDWWR��

���,�FRQWULEXWL�VRSUD�GHVFULWWL�VRQR�DOWHUQDWLYL�H�QRQ�VRQR�FXPXODELOL��

���(QWLWj�GHO�EXRQR�VRFLDOH�

��� ,O� YDORUH�GHO�EXRQR�PHQVLOH� q�GHWHUPLQDWR� LQ� EDVH�DOO¶,6((�GHO� ULFKLHGHQWH��QHOOH� VRJOLH�
FRVu�GHWHUPLQDWH��

� � �%XRQR � VRF L D O H � FD UHJ LYH U � �DGX O W L � DQ] L DQ L � �

9DORUH�,6((�VRFLRVDQLWDULR� ,PSRUWR�PHQVLOH�
EXRQL�

1�� PD[� EXRQL�
HURJDELOL�

,PSRUWR�WRWDOH�

'D���D����������ʲ� �������ʲ� ��� ���������ʲ�

'D����������ʲ�D�����������ʲ� �������ʲ� ��� ���������ʲ�

'D�����������ʲ�D�����������ʲ� �������ʲ� ��� ���������ʲ�

�

� � �%XRQR � VRF L D O H � FD UHJ LYH U � �P LQR U L � �

9DORUH�,6((�RUGLQDULR� ,PSRUWR�PHQVLOH�
EXRQL�

1�� PD[� EXRQL�
HURJDELOL�

,PSRUWR�WRWDOH�

'D���D�����������ʲ� �������ʲ� ��� ���������ʲ�

'D�����������ʲ�D�����������ʲ� �������ʲ� ��� ���������ʲ�

'D�����������ʲ�D�����������ʲ� �������ʲ� ��� ���������ʲ�

�

�
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9DORUH�,6((�VRFLRVDQLWDULR� ,PSRUWR�PHQVLOH�
EXRQL�

1�� PD[� EXRQL�
HURJDELOL�

,PSRUWR�WRWDOH�

'D���D����������ʲ� �������ʲ� ��� ���������ʲ�

'D����������ʲ�D�����������ʲ� �������ʲ� ��� ���������ʲ�

'D�����������ʲ�D�����������ʲ� �������ʲ� ��� ���������ʲ�

1�%���VH�LO�SHUVRQDOH�GL�DVVLVWHQ]D�UHJRODUPHQWH�LPSLHJDWR�q�DVVXQWR�FRQ�FRQWUDWWR�D�WHPSR�
SDU]LDOH�O¶LPSRUWR�PHQVLOH�GHO�EXRQR�VDUj�GLPH]]DWR��

���3HULRGR�GL�ULIHULPHQWR�

���,O�EXRQR�DVVHJQDWR�KD�YDOLGLWj�GDO����PDJJLR������DO����DSULOH�������SHU�XQ�PDVVLPR�GL�
Q�����EXRQL�PHQVLOL��SUHYLD�VXVVLVWHQ]D�GHL�UHTXLVLWL��

��� 4XDORUD� LO� EXRQR� VLD� DVVHJQDWR� D� SHUVRQH� FKH� ULVXOWDQR� JLj� EHQHILFLDULH� GL� PLVXUD� %��
ILQDQ]LDWD� FRQ� )1$������ �FKH� KD� WHUPLQH� D� JLXJQR� ������� LO� FRQWULEXWR� VDUj� DWWLYDWR� VROR�
GRSR�OD�FKLXVXUD�GHOOD�SUHVD�LQ�FDULFR�FRQ�)1$������H�DYUj�GXUDWD�ILQR�DOOD�FKLXVXUD�GHO�)1$�
������DSULOH��������

���0RGDOLWj�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH��

��� /H� SHUVRQH� LQ� SRVVHVVR� GHL� UHTXLVLWL� SUHYLVWL� GDO� SUHVHQWH� EDQGR� SRVVRQR� SUHVHQWDUH�
GRPDQGD�GL�DVVHJQD]LRQH�GHO�EXRQR�VRFLDOH�GD�PDUWHGu� ���PDU]R� ����� D�PDUWHGu� ��
DSUL OH�������

��� /D� GRPDQGD� SXz� HVVHUH� SUHVHQWDWD� VROR� LQ� PRGDO LWj� WHOHPDWLFD� FRPSLODQGR�
O¶DSSRVLWR�PRGXOR�RQ�OLQH�VXO�VLWR�GHOO¶$PELWR�GL�6HULDWH��ZZZ�DPELWRGLVHULDWH�LW��

��� $� VHJXLWR� GHOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD�� LO� VLVWHPD� LQIRUPDWLYR� ULODVFHUj�
DXWRPDWLFDPHQWH� LO� QXPHUR� LGHQWLILFDWLYR� GHOOD� GRPDQGD� SUHVHQWDWD�� $L� ILQL� GHOOD� YHULILFD�
GHOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� IDUj� IHGH� HVFOXVLYDPHQWH� OD� GDWD� GL� LQYLR� DO�
SURWRFROOR�UHJLVWUDWD�GDOOD�SURFHGXUD�RQOLQH��/¶DYYHQXWD�ULFH]LRQH�WHOHPDWLFD�GHOOD�GRPDQGD�
q�QRWLILFDWD�GDO�VLVWHPD�LQIRUPDWLFR�DO�VRJJHWWR�ULFKLHGHQWH�YLD�SRVWD�HOHWWURQLFD�DOO¶LQGLUL]]R�
LQGLFDWR� QHOOD� GRPDQGD� H� ULSRUWD� LO� QXPHUR� LGHQWLILFDWLYR� D� FXL� IDUH� ULIHULPHQWR� QHOOH� IDVL�
VXFFHVVLYH�GHOO¶LWHU�SURFHGXUDOH��

��� /D� PDQFDWD� RVVHUYDQ]D� GHOOH� PRGDOLWj� GL� SUHVHQWD]LRQH� FRVWLWXLVFH� FDXVD� GL�
LQDPPLVVLELOLWj�IRUPDOH�GHOOD�GRPDQGD�GL�SDUWHFLSD]LRQH��

���,O�VRJJHWWR�ULFKLHGHQWH�GRYUj�IRUQLUH�WXWWH�OH�LQIRUPD]LRQL�ULFKLHVWH�QHO�PRGHOOR�WHOHPDWLFR�
GL�GRPDQGD�

���7XWWH� OH� FRPXQLFD]LRQL� LQHUHQWL� DO O ¶ LVWUXWWRULD� GHO O ¶ LVWDQ]D� SUHVHQWDWD��WUD�FXL�
HYHQWXDOL�ULFKLHVWH�GL� LQWHJUD]LRQH�GRFXPHQWDOH�DYDQ]DWH�GDOO¶XIILFLR�GL�SLDQR��DYYHUUDQQR�
WUDPLWH� O ¶ LQGLUL]]R� GL � SRVWD� HOHWWURQLFD� LQGLFDWR� QHO OD� GRPDQGD�� Ê� SHUWDQWR�
HVFOXVLYD� UHVSRQVDELOLWj� GHO� ULFKLHGHQWH� IRUQLUH� XQ� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� YDOLGR� H�
FRQWUROODUH�SHULRGLFDPHQWH�OD�FDVHOOD�GL�SRVWD�HOHWWURQLFD��

��� 3HU� FRORUR� FKH� QRQ� IRVVHUR� LQ� JUDGR� GL� SUHVHQWDUH� LQ� DXWRQRPLD� OD� GRPDQGD� LQ� YLD�
WHOHPDWLFD��VDUj�SRVVLELOH�ULFKLHGHUH�VXSSRUWR�SHU�OD�FRPSLOD]LRQH�SUHVVR�LO�SURSULR�FRPXQH�
GL�UHVLGHQ]D��QHO�ULVSHWWR�GHOOH�PLVXUH�SHU�LO�FRQWHQLPHQWR�GHO�FRQWDJLR�GD�&RYLG�����SUHYLR�
DSSXQWDPHQWR��

�
��'D�XQ�PLQLPR�GL����D����RUH�VHWWLPDQDOL��
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����'RFXPHQWD]LRQH�GD�DOOHJDUH�DOOD�GRPDQGD��

���'RYUDQQR�HVVHUH�REEOLJDWRULDPHQWH�DOOHJDWL�DOOD�GRPDQGD���

,��SHU�WXWWL � L�U LFKLHGHQWL��

D�� &RSLD�GHOOD�FDUWD�GL�LGHQWLWj�GHO�ULFKLHGHQWH��

E�� &HUWLILFD]LRQH�GHOOD�FRQGL]LRQH�GL�JUDYLWj�FRVu�FRPH�DFFHUWDWD�DL�VHQVL�GHOO¶DUW�����FRPPD�
��GHOOD� OHJJH�Q������������R� LQ�DOWHUQDWLYD� ULFHYXWD�GHOOD� ULFKLHVWD� WHOHPDWLFD� LQROWUDWD�
DOO¶,136�� RSSXUH� GRFXPHQWD]LRQH� DWWHVWDQWH� LO� ULFRQRVFLPHQWR� GHOO¶LQGHQQLWj� GL�
DFFRPSDJQDPHQWR�DL�VHQVL�GHOOD�OHJJH�Q�����������

,,��VROR�SHU�L �ULFKLHGHQWL�SHU�L �TXDO L �ULFRUURQR�OH�FRQGL]LRQL�VRWWR�VSHFLILFDWH��

F�� 3HU� L� ULFKLHGHQWL�FLWWDGLQL�GL�3DHVL�7HU]L��FRSLD�GHO�SHUPHVVR�GL�VRJJLRUQR�GL�GXUDWD�QRQ�
LQIHULRUH�DG�XQ�DQQR�LQ�FRUVR�GL�YDOLGLWj��

G�� 3HU� OH� SHUVRQH� VRWWRSRVWH� D� OLPLWD]LRQH� GHOOD� FDSDFLWj� JLXULGLFD�� DWWR� GL� QRPLQD� GHO�
WXWRUH��FXUDWRUH�R�DPPLQLVWUDWRUH�GL�VRVWHJQR�FKH�SUHVHQWD�OD�GRPDQGD�SHU�FRQWR�GHOOD�
SHUVRQD�LQFDSDFH���

���/H�GRPDQGH�FKH�VDUDQQR�LQROWUDWH�SULYH�GHJOL�DOOHJDWL�REEOLJDWRUL�QRQ�VDUDQQR�DPPHVVH��

����9DOXWD]LRQH�GHOOH�GRPDQGH�H�SUHGLVSRVL]LRQH�GHOOH�JUDGXDWRULH�

���/¶XIILFLR�GL�SLDQR�SURYYHGHUj�DG�HIIHWWXDUH�LO�FRQWUROOR�GHL�UHTXLVLWL�GL�DFFHVVR�DOOD�0LVXUD�H�
LQYLHUj�DL�VHUYL]L�VRFLDOL�FRPXQDOL�O¶HOHQFR�GHL�ULFKLHGHQWL�DPPLVVLELOL�DO�ILQH�GL�SURFHGHUH�FRQ�
OD� YDOXWD]LRQH� �VFKHGH� $'/�� ,$'/� H� YDOXWD]LRQH� VRFLDOH�� H� FRQ� OD� SUHGLVSRVL]LRQH� GHO�
SURJHWWR�SHUVRQDOL]]DWR��UHGDWWR�LQ�RVVHUYDQ]D�GHOOH�LQGLFD]LRQL�GHOOD�'*5������������

��� ,� VHUYL]L� VRFLDOL� FRPXQDOL� WUDVPHWWHUDQQR� DOO¶8IILFLR� GL� 3LDQR� WUDPLWH�PRGXOR� RQ� OLQH� OH�
VFKHGH�GL�YDOXWD]LRQH�H�L�SURJHWWL�SHUVRQDOL]]DWL�GHL�ULFKLHGHQWL�HQWUR�LO����DSULOH�������

��� /¶8IILFLR� GL� 3LDQR�� DWWUDYHUVR� DSSRVLWH� VHVVLRQL� GL� YDOXWD]LRQH�PXOWLGLPHQVLRQDOH� FRQ� OD�
SDUWHFLSD]LRQH� GL� XQ� UHIHUHQWH� GHOO¶$667�� SURFHGHUj� DOOD� YDOXWD]LRQH� GHOOD� VLWXD]LRQH� GL�
ELVRJQR�� HVSUHVVD� DWWUDYHUVR� O¶LQGLFDWRUH� FRPSOHVVLYR� GHQRPLQDWR� ³,QGLFH� GL � IUDJL O LWj�
VRFLDOH´��GHWHUPLQDWD�FRQVLGHUDQGR�L�VHJXHQWL�FULWHUL��

9DULDELOL� ,QGLFDWRUH�
VSHFLILFR�

3HVR�� 0RGDOLWj�GL�FDOFROR� 3XQWHJJLR�
PDVVLPR�

���&RQGL]LRQH�
HFRQRPLFD�GHO�
ULFKLHGHQWH�

,QGLFH� GL�
FDSDFLWj�
HFRQRPLFD�

���� ��� SXQWL� GHWUDWWR� LO� SURGRWWR� GL� ���
SXQWL� SHU� ,6((� ULFKLHGHQWH� GLYLVR� LO�
YDORUH� GHOOD� VRJOLD� ,6((� SHU�
FLDVFXQD�WLSRORJLD�GL�EHQHILFLR�

�������� ;� ,6((� ULFKLHGHQWH�� �� 6RJOLD�
,6((���

���SXQWL�

�� �� �� �� ��

���&DULFR�
VRFLDOH�

,QGLFH� GL�
FDULFR�VRFLDOH�

���� 6FKHGD�GL�YDOXWD]LRQH�VRFLDOH�� ���SXQWL�

 �  �  �  �  �

,QGLFH�GL�
IUDJLOLWj�VRFLDOH�

� ����� � ���SXQWL�

���$G�XQ�PDJJLRU�YDORUH�GHOO¶LQGLFH�GL�IUDJLOLWj�VRFLDOH�FRUULVSRQGH�XQD�PDJJLRUH�VLWXD]LRQH�
GL� IUDJLOLWj� VRFLDOH� H�ELVRJQR�� /D�JUDGXDWRULD� GL� DFFHVVR�DO�EHQHILFLR� q�SHUWDQWR�GHILQLWD� LQ�



% D Q G R � � � � � � 0 L V X U D � % � � ) 1 $ �y�SDJ����GL���

$PELWR�WHUULWRULDOH�GL�6HULDWH�y�3LDQR�VRFLDOH�GL�=RQD�
F�R�&LWWj�GL�6HULDWH�y�3URYLQFLD�GL�%HUJDPR�y�3LD]]D�$QJLROR�$OHEDUGL����y�������6HULDWH��%J��y�3�,9$�������������

WHO�������������y�ID[�������������y�XIILFLRGLSLDQR#FRPXQH�VHULDWH�EJ�LW�y�ZZZ�DPELWRGLVHULDWH�LW�

6
HU
YL
]L
�V
RF
LD
OL�
GL
�$
P
EL
WR
�

RUGLQH� GHFUHVFHQWH� GHO� SXQWHJJLR� ILQDOH�� $� SDULWj� GL� SXQWHJJLR� SUHFHGH� LQ� JUDGXDWRULD� OD�
SHUVRQD�FRQ�XQ�LQGLFH�GL�FDULFR�VRFLDOH�PDJJLRUH���

���/¶XIILFLR�GL�SLDQR�SURFHGHUj�DOOD�UHGD]LRQH�GL�WUH�JUDGXDWRULH��

D�� *UDGXDWRULD�EXRQR�VRFLDOH�FDUHJLYHU�SHU�ULFKLHGHQWL�DQ]LDQL�DGXOWL��

E�� *UDGXDWRULD�EXRQR�VRFLDOH�FDUHJLYHU�SHU�ULFKLHGHQWL�PLQRUL��

F�� *UDGXDWRULD�EXRQR�VRFLDOH�SHU�DVVLVWHQWL�IDPLOLDUL��

���,�EXRQL�VRFLDOL�VDUDQQR�DVVHJQDWL�ILQR�DOO¶HVDXULPHQWR�GHL�IRQGL�GLVSRQLELOL�VHFRQGR�O¶RUGLQH�
GHOOH� JUDGXDWRULH�� FRQ� FRVWLWX]LRQH� GL� XQD� OLVWD� GL� DWWHVD� SHU� OH� GRPDQGH� FRQVLGHUDWH�
DPPLVVLELOL�PD�QRQ�ILQDQ]LDELOL�LQ�UDJLRQH�GHOO¶HVDXULPHQWR�GHOOR�VWDQ]LDPHQWR��

��� /
HOHQFR� GHL� EHQHILFLDUL� VDUj� FRPXQLFDWR� DO� 6HUYL]LR� 6RFLDOH� GHL� &RPXQL� GHOO
$PELWR� GL�
6HULDWH� H� SXEEOLFDWR� LQ� IRUPD� DQRQLPD� VXO� VLWR� LVWLWX]LRQDOH� GHOO¶$PELWR� GL� 6HULDWH��
ZZZ�DPELWRGLVHULDWH�LW��

��� ,� VHUYL]L� VRFLDOL� FRPXQDOL� �HQWUR� ��� JLRUQL� GDOOD� SXEEOLFD]LRQH� GHOOD� JUDGXDWRULD��
SURFHGHUDQQR�DOOD�VRWWRVFUL]LRQH�GHO�SURJHWWR�SHUVRQDOL]]DWR�FRQ� LO�EHQHILFLDULR�ULFKLHGHQWH��
,O�SURJHWWR�GHYH�HVVHUH�VRWWRVFULWWR�GDOO
DVVLVWHQWH�VRFLDOH�FRPXQDOH��GDO�EHQHILFLDULR�R�GD�FKL�
HYHQWXDOPHQWH�QH�JDUDQWLVFH� OD� SURWH]LRQH�JLXULGLFD� H�GDO� FDUHJLYHU�� ,�SURJHWWL� VRWWRVFULWWL�
GRYUDQQR� SRL� HVVHUH� WUDPHVVL� DOO¶XIILFLR� GL� SLDQR�� FKH� SURYYHGHUj� DOOD� VRWWRVFUL]LRQH�
FRQJLXQWD�FRQ�LO�UHIHUHQWH�$667��

����(URJD]LRQH�GHO�EXRQR�VRFLDOH�

���/¶8IILFLR�GL�3LDQR�SURYYHGH�DG�HIIHWWXDUH�OD� OLTXLGD]LRQH�GHO�EXRQR�VRFLDOH�DO�EHQHILFLDULR�
FRQ�SHULRGLFLWj�ELPHVWUDOH��VHFRQGR�OD�VHJXHQWH�DUWLFROD]LRQH�GL�PDVVLPD��

9� JLXJQR�������OLTXLGD]LRQH�EXRQL�PDJJLR�H�JLXJQR�������

9� DJRVWR�������OLTXLGD]LRQH�EXRQL�OXJOLR�H�DJRVWR�������

9� RWWREUH�������OLTXLGD]LRQH�EXRQL�VHWWHPEUH�H�RWWREUH�������

9� GLFHPEUH�������OLTXLGD]LRQH�EXRQL�QRYHPEUH�H�GLFHPEUH�������

9� IHEEUDLR�������OLTXLGD]LRQH�EXRQL�JHQQDLR�H�IHEEUDLR�������

9� DSULOH�������OLTXLGD]LRQH�EXRQL�PDU]R�H�DSULOH�������

���/D�OLTXLGD]LRQH�DYYHUUj�HVFOXVLYDPHQWH�WUDPLWH�ERQLILFR�VX�FRQWR�FRUUHQWH�EDQFDULR�R�
SRVWDOH��LQWHVWDWR�R� FRLQWHVWDWR�DO �EHQHILFLDULR��,Q�FDVR�GL�EHQHILFLDUL�GL�PLQRUH�HWj��LO�
FRQWR�FRUUHQWH�GRYUj�HVVHUH�LQWHVWDWR�DG�XQR�R�D�HQWUDPEL�L�JHQLWRUL��

����'HFDGHQ]D�GDO�EXRQR�VRFLDOH�

,O� GLULWWR� DOOD� IUXL]LRQH� GHO� EXRQR� VRFLDOH� GHFDGH� TXDORUD� VL� YHULILFKL� XQD� GHOOH� VHJXHQWL�
FRQGL]LRQL���

9� ULFRYHUR�GHILQLWLYR�GHO�EHQHILFLDULR�SUHVVR�XQD�VWUXWWXUD�UHVLGHQ]LDOH���

9� WUDVIHULPHQWR� GHOOD� UHVLGHQ]D� LQ� XQ� &RPXQH� DO� GL� IXRUL� GHOO¶$PELWR� 'LVWUHWWXDOH� GL�
6HULDWH���

9� VRWWRVFUL]LRQH� GL� GLFKLDUD]LRQL� IDOVH� H�R�PHQGDFL� GHVXQWH� GDL� FRQWUROOL� HIIHWWXDWL� GDO�
&RPXQH�GL�UHVLGHQ]D���

9� PDQFDWR�ULVSHWWR�GHJOL�LPSHJQL�DVVXQWL�GD�SDUWH�GHO�EHQHILFLDULR�VXD�UHWH�IDPLOLDUH�GL�
ULIHULPHQWR�H�VRWWRVFULWWL�DOO¶LQWHUQR�GHO�SURJHWWR�SHUVRQDOL]]DWR�GL�DVVLVWHQ]D��

9� YHULILFDUVL� GL� XQD� GHOOH� FRQGL]LRQL� GL� LQFRPSDWLELOLWj� SHU� O¶DFFHVVR� DO� EXRQR� 6RFLDOH�
0LVXUD�%��GL�FXL�DOO¶DUWLFROR���GHO�SUHVHQWH�EDQGR���

9� GHFHVVR�GHO�EHQHILFLDULR���
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9� PRGLILFD� R�SHUGLWD�GHL� UHTXLVLWL� H�GHOOH� FRQGL]LRQL� FKH�KDQQR� FRQVHQWLWR� O¶DFFHVVR�DO�
EHQHILFLR��

����&RQWUROOL�

���/¶XIILFLR�GL�SLDQR�� LQ�FROODERUD]LRQH�FRQ�LO�&RPXQH�GL�UHVLGHQ]D��q�WHQXWR�D�VRWWRSRUUH�DL�
FRQWUROOL�SUHYLVWL�SHU�OHJJH�OH�SUDWLFKH�DPPHVVH�DO�FRQWULEXWR��DYYDOHQGRVL�DQFKH�GHOO¶DXVLOLR�
GHOOD�*XDUGLD�GL�)LQDQ]D��

���4XDORUD� VLDQR� ULOHYDWH� LUUHJRODULWj�QRQ�VDQDELOL�QHOOH�GLFKLDUD]LRQL� UHVH�� O¶XIILFLR�GL�SLDQR�
SURFHGHUj�DL�VHQVL�GHOO¶DUW�����GHO�'�3�5��Q�����������D�GLFKLDUDUH�OD�GHFDGHQ]D�GHO�VRJJHWWR�
GDO� FRQWULEXWR� LQGHELWDPHQWH� RWWHQXWR�� SURYYHGHQGR� DO� UHFXSHUR� GHOOD� VRPPD� HURJDWD� H�
DOO¶DGR]LRQH�GHOO¶RUGLQDQ]D�GL�LQJLXQ]LRQH�SHU�OD�YLROD]LRQH�GHOO¶DUWLFROR�����WHU�F�S��

����7UDWWDPHQWR�GHL�GDWL�

���,O�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��DQFKH�SDUWLFRODUL��DUW����GHO�5HJRODPHQWR�8(����������
VDUj�HIIHWWXDWR�VHFRQGR�OH�SUHYLVLRQL�GHO�5HJRODPHQWR�8(���������

���/D�ILQDOLWj�GHO�WUDWWDPHQWR�GHL�GDWL�q��O
HVDPH�GHOOH�LVWDQ]H�GHO�%$1'2�%821,�62&,$/,�,1�
)$925(�',�3(5621(�&21�',6$%,/,7$
�*5$9(�,1�&21',=,21(�',�121�$87268)),&,(1=$�
$112�������FKH�QH�UDSSUHVHQWD�OD�EDVH�JLXULGLFD�GHO�WUDWWDPHQWR�GHL�GDWL��

���,Q�VHGH�GL�HVDPH�GHOOH�LVWDQ]H��L�&RPXQL�GHOO
$PELWR�GL�6HULDWH�VL�LPSHJQDQR�D�PDQWHQHUH�
OD�PDVVLPD� ULVHUYDWH]]D� FRQ� ULIHULPHQWR�DO� WUDWWDPHQWR�GHL�GDWL� SHUVRQDOL�� GDWL� SDUWLFRODUL��
GDWL�JLXGL]LDUL�LQ�RWWHPSHUDQ]D�DO�5HJRODPHQWR�8(����������*'35

��PHGLDQWH�O
DGR]LRQH�GL�
DGHJXDWH�PLVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�SHU�OD�VLFXUH]]D�GHO�WUDWWDPHQWR�DL�VHQVL�GHOO
DUW��
���GHO�5HJRODPHQWR�8(���������

��� /D� QDWXUD� GHO� FRQIHULPHQWR� GHL� GDWL� SHUVRQDOL� QRQ� q� IDFROWDWLYD� EHQVu� REEOLJDWRULD�� 8Q�
HYHQWXDOH�ULILXWR�FRPSRUWD�O
LPSRVVLELOLWj�GL�SURFHGHUH�DOO
LVWUXWWRULD�GHOO
LVWDQ]D�SUHVHQWDWD�H�
SHU�OH�IRUPDOLWj�DG�HVVD�FRQQHVVH��

��� ,� GLULWWL� VSHWWDQWL� DOO
LQWHUHVVDWR� LQ� UHOD]LRQH� DO� WUDWWDPHQWR� GHL� GDWL� VRQR� SUHYLVWL� GDJOL�
DUWLFROL�GD����D����GHO�5HJRODPHQWR�8(��������H�VRQR��GLULWWR�GL�DFFHVVR��GLULWWR�GL�UHWWLILFD��
GLULWWR�DOOD�FDQFHOOD]LRQH��GLULWWR�GL� OLPLWD]LRQH�DO� WUDWWDPHQWR��REEOLJR�GL�QRWLILFD� LQ�FDVR�GL�
UHWWLILFD� R� FDQFHOOD]LRQH� GHL� GDWL� SHUVRQDOL� R� OLPLWD]LRQH� GHO� WUDWWDPHQWR�� GLULWWR� GL�
RSSRVL]LRQH��

��� ,O� 7LWRODUH�GHO� WUDWWDPHQWR�q� ,O� &RPXQH�GL�6HULDWH�� HQWH� FDSRILOD�GHOO¶$PELWR�GL�6HULDWH��
FRQ� VHGH� LQ� SLD]]D�$�� $OHEDUGL� Q�� ��� WHO�� �����������3�(�&��� FRPXQH�VHULDWH#SHF�LW� QHOOD�
SHUVRQD�GHO�VXR�OHJDOH�UDSSUHVHQWDQWH�SUR�WHPSRUH�LO�6LQGDFR��

���/¶LQIRUPDWLYD�FRPSOHWD�q�DOOHJDWD�DOOD�GRPDQGD�SHU�OD�ULFKLHVWD�GL�EXRQR�VRFLDOH��

����,QIRUPD]LRQL�

��� /D� GRFXPHQWD]LRQH� UHODWLYD� DO� EXRQR� 6RFLDOH� GHOOD� 0LVXUD� %�� q� GLVSRQLELOH� VXO� VLWR�
ZZZ�DPELWRGLVHULDWH�LW�H�SUHVVR�LO�&RPXQH�GL�UHVLGHQ]D��,QIRUPD]LRQL�H�FKLDULPHQWL�SRVVRQR�
HVVHUH�ULFKLHVWL�SUHVVR�LO�SURSULR�&RPXQH�GL�UHVLGHQ]D�RSSXUH�DOO¶8IILFLR�GL�3LDQR�GHOO¶$PELWR�
WHUULWRULDOH�GL�6HULDWH��XIILFLRGLSLDQR#DPELWRGLVHULDWH�LW���

�

6HULDWH�����PDU]R������

�����,O�GLUHWWRUH�

GHOO¶$PELWR�GL�6HULDWH�

�����6WHIDQR�5LQDOGL�


