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$L�VHQVL�GHOO¶�DUW������GHO�5HJRODPHQWR�8(�����������GL�VHJXLWR�³*'35´��H�GHO�'�/JV��Q�����������FRVu�FRPH�PRGLILFDWR�HG�LQWHJUDWR�GDO�
'�/JV��Q�������������VL�IRUQLVFRQR��QHO�ULVSHWWR�GHO�SULQFLSLR�GL�WUDVSDUHQ]D��FRUUHWWH]]D�H�OLFHLWj��OH�VHJXHQWL�LQIRUPD]LRQL�DO�ILQH�GL�
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ORUR�GDWL��
�
7LWRODUH�H�GDWL�GL�FRQWDWWR�
�,O��7LWRODUH��GHO�WUDWWDPHQWR�GHL�GDWL�q�O¶,VWLWXWR�&RPSUHQVLYR�6WDWDOH�³3HURWWL�±�7RVFDQLQL´���FRQ�VHGH�OHJDOH�LQ�9LD�7RIDQH������������
7RULQR���GDWL�GL�FRQWDWWR��LQGLUL]]R�SHF��WRLF�FH��D#SHF�LVWUX]LRQH�LW�LQGLUL]]R�PDLO��WRLF�FH��D#LVWUX]LRQH�LW��
(VVD�KD�SHUVRQDOLWj�JLXULGLFD�DXWRQRPD�HG�q�OHJDOPHQWH�UDSSUHVHQWDWD�GDO�GLULJHQWH�VFRODVWLFR�SUR�WHPSRUH��3URI��6,021(�3$,$12�
�
'DWL�GL�FRQWDWWR�GHO�UHVSRQVDELOH�GHOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��53'�'32���
�,O�5HVSRQVDELOH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��53'��R�'DWD�3URWHFWLRQ�2IILFHU�GHOOD�VFXROD��'32��q�FRQWDWWDELOH�DOO
LQGLUL]]R�GL�
SRVWD�HOHWWURQLFD��USG#PHGLDSHURWWL�LW�
�
3HU�TXDOH�ILQDOLWj�VDUDQQR�WUDWWDWL�L�YRVWUL�GDWL�SHUVRQDOL"��
,�GDWL�SHUVRQDOL�VRQR�WUDWWDWL�GDO�SHUVRQDOH�GHOOD�VFXROD�QHO�FRUVR�GHO�UDSSRUWR�FRQ�OD�SUHVHQWH�,VWLWX]LRQH�VFRODVWLFD�QHOO¶DPELWR�GHOOH�
ILQDOLWj�LVWLWX]LRQDOL��
�
/¶,VWLWXWR�6FRODVWLFR�HVHJXH�GLYHUVL�WUDWWDPHQWL�GL�GDWL�SHUVRQDOL��LQ�SDUWLFRODUH�ULIHULELOL�D��
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x� JHVWLRQH�GHOOH�DWWLYLWj�SURSHGHXWLFKH�DOO
DYYLR�GHOO
DQQR�VFRODVWLFR���
x� JHVWLRQH�GHOOH�DWWLYLWj�GLGDWWLFD�IRUPDWLYD�H�GL�YDOXWD]LRQH���
x� JHVWLRQH�GL�DWWLYLWj�VRFLR�DVVLVWHQ]LDOL��FRQ�SDUWLFRODUH�ULIHULPHQWR�D�VRJJHWWL�FKH�YHUVDQR�LQ�FRQGL]LRQL�GL�GLVDJLR�VRFLDOH��

HFRQRPLFR�R�IDPLOLDUH����
x� SDUWHFLSD]LRQH�GL�WXWWH�OH�DWWLYLWj�RUJDQL]]DWH�LQ�DWWXD]LRQH�GHO�3LDQR�GHOO¶2IIHUWD�)RUPDWLYD���
x� IRWR�H�ULSUHVH�DXGLR�H�R�YLGHR�UHDOL]]DWH�QHOO¶DPELWR�GHOO¶DWWLYLWj�GLGDWWLFKH�DIIHUHQWL�DG�DWWLYLWj�LVWLWX]LRQDOL�GHOOD�VFXROD�LQVHULWH�

QHO�3LDQR�GHOO
2IIHUWD�)RUPDWLYD��DG�HVHPSLR�IRWR�UHODWLYH�DG�DWWLYLWj�GL�ODERUDWRULR��YLVLWH�JXLGDWH��SUHPLD]LRQL��SDUWHFLSD]LRQL�D�
JDUH�VSRUWLYH��IRWR�GL�FODVVH��HFF����OD�SXEEOLFD]LRQL�GL�TXHVWH�XOWLPH�SRWUj�DYYHQLUH�VROR�SHU�PRWLYL�LVWLWX]LRQDOL�FRPH�LQGLFDWR�
QHO�372)��3HU�TXDOXQTXH�XOWHULRUH�QHFHVVLWj�GL�ULSUHVH�DXGLR�YLGHR��LPPDJLQL�H�IRWR�QRQ�LQHUHQWL�DOOH�DWWLYLWj�LVWLWX]LRQDOL�GL�FXL�
VRSUD�O¶,VWLWX]LRQH�VFRODVWLFD�FKLHGHUj�LO�FRQVHQVR�HVSOLFLWR���

x� �DWWLYLWj�WXULVWLFR�ULFUHDWLYH��
x� �JHVWLRQH�GHL�UDSSRUWL�GL�IRUQLWXUD�GL�EHQL�H�R�VHUYL]L��FROODERUD]LRQH�LQWHU��LVWLWX]LRQDOH�H�LQ�UHJLPH�GL�FRQYHQ]LRQH�
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,O�FRQIHULPHQWR�GHL�GDWL�ULFKLHVWL�SHU�OH�ILQDOLWj�VRSUD�LQGLFDWH�q�LQGLVSHQVDELOH�D�TXHVWD�,VWLWX]LRQH�6FRODVWLFD�SHU�O
DVVROYLPHQWR�GHL�VXRL�
REEOLJKL�LVWLWX]LRQDOL�H�SHUWDQWR�QRQ�q�VRJJHWWR�D�FRQVHQVR���
�
,Q�RFFDVLRQH�GHO�WUDWWDPHQWR�GHL�GDWL��SRWUHPPR�YHQLUH�D�FRQRVFHQ]D�GL�GDWL�FKH�OD�OHJJH�GHILQLVFH�³SDUWLFRODUL´��R�VHQVLELOL��LQ�TXDQWR�
LGRQHL�D�ULYHODUH���

x� /R�VWDWR�GL�VDOXWH��FHUWLILFDWL�PHGLFL��LQIRUWXQL��HVRQHUL��GLDJQRVL�IXQ]LRQDOL�HWF���FRPSUHVL�L�GDWL�LQ�PDWHULD�GL�SUHYHQ]LRQH�
YDFFLQDOH�GL�FXL�DOOD�OHJJH����OXJOLR�������Q������GL�FRQYHUVLRQH�GHO�'HFUHWR�/HJJH�Q�����GHO���JLXJQR��������

x� &RQYLQ]LRQL�UHOLJLRVH��ULFKLHVWD�GL�IUXL]LRQH�GL�IHVWLYLWj�UHOLJLRVH��GLHWH�UHOLJLRVH�HWF���FKH��DVVLHPH�DL�GDWL�GHILQLWL�³JLXGL]LDUL´�
YHQJRQR�WUDWWDWL�SHU�OH�ILQDOLWj�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR�FKH�LO�0�,�8�5��SHUVHJXH�H[�$UW������GHO�&RGLFH���

�
,�GDWL�SHUVRQDOL�GHILQLWL�FRPH�³GDWL�SDUWLFRODUL´�H�FRPH�³GDWL�JLXGL]LDUL´�SUHYLVWL�GDJOL�DUW���H����GHO�*'35�VDUDQQR�WUDWWDWL�HVFOXVLYDPHQWH�
GDO�SHUVRQDOH�GHOOD�VFXROD��DSSRVLWDPHQWH�DXWRUL]]DWR��VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�GLVSRVL]LRQL�GL�OHJJH�H�GL�UHJRODPHQWR�H�QHO�
ULVSHWWR�GHO�SULQFLSLR�GL�LQGLVSHQVDELOLWj�GHL�WUDWWDPHQWL���
�
,O�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�GHOOR�VWXGHQWH�H�GL�FKL�HVHUFLWD�OD�UHVSRQVDELOLWj�JHQLWRULDOH�DYUj�DQFKH�OD�ILQDOLWj�GL���
�
�

x� LQYLDUH�FRPXQLFD]LRQL�YLD�HPDLO�R�YLD�VPV�SHU�FRPXQLFD]LRQH�GL�LQIRUPD]LRQL�ULJXDUGDQWL�OR�VWXGHQWH���
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SURIHVVLRQDOH��
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,�PLHL�GDWL�HQWUHUDQQR�QHOOD�GLVSRQLELOLWj�GL�DOWUL�VRJJHWWL�"��
,�GDWL�WUDWWDWL�SHU�OH�ILQDOLWj�GL�FXL�VRSUD�YHUUDQQR�FRPXQLFDWL�R�VDUDQQR�FRPXQTXH�DFFHVVLELOL�DO�SHUVRQDOH�GRFHQWH��DO�SHUVRQDOH�
GLSHQGHQWH�R�FROODERUDWRUH�DVVHJQDWR�DL�FRPSHWHQWL�XIILFL�GHOO¶,VWLWXWR�6FRODVWLFR�FKH��QHOOD�ORUR�TXDOLWj�GL�UHIHUHQWL�SHU�OD�SURWH]LRQH�GHL�
GDWL�H�R�DPPLQLVWUDWRUL�GL�VLVWHPD�H�R�DXWRUL]]DWL�DO�WUDWWDPHQWR��VDUDQQR�D�WDO�ILQH�DGHJXDWDPHQWH�LVWUXLWL�GDO�WLWRODUH���
/D�VFXROD�SXz�FRPXQLFDUH�L�GDWL�SHUVRQDOL�GL�FXL�q�WLWRODUH�DQFKH�DG�DOWUH�DPPLQLVWUD]LRQL�SXEEOLFKH�TXDORUD�TXHVWH�GHEEDQR�WUDWWDUH�L�
PHGHVLPL�SHU�HYHQWXDOL�SURFHGLPHQWL�GL�SURSULD�FRPSHWHQ]D�LVWLWX]LRQDOH�QRQFKp�D�WXWWL�TXHL�VRJJHWWL�SXEEOLFL�DL�TXDOL��LQ�SUHVHQ]D�GHL�
UHODWLYL�SUHVXSSRVWL��OD�FRPXQLFD]LRQH�q�SUHYLVWD�REEOLJDWRULDPHQWH�GD�GLVSRVL]LRQL�FRPXQLWDULH��QRUPH�GL�OHJJH�R�UHJRODPHQWL��ROWUH�DG�
HQWL�GL�DVVLFXUD]LRQH�SHU�HYHQWXDOL�SUDWLFKH�LQIRUWXQL��
/D�JHVWLRQH�H�OD�FRQVHUYD]LRQH�GHL�GDWL�SHUVRQDOL�UDFFROWL�DYYLHQH�VLD�VX�VXSSRUWR�FDUWDFHR�H�R�GLJLWDOH�VLD�PHGLDQWH�VHUYHU�HVWHUQL�GL�
IRUQLWRUL�GL�DOFXQL�VHUYL]L�QHFHVVDUL�DOOD�JHVWLRQH�WHFQLFR�DPPLQLVWUDWLYD�FKH��DL�VROL�ILQL�GHOOD�SUHVWD]LRQH�ULFKLHVWD��SRWUHEEHUR�YHQLUH�D�
FRQRVFHQ]D�GHL�GDWL�SHUVRQDOL�GHJOL�LQWHUHVVDWL�H�FKH�VDUDQQR�GHELWDPHQWH�QRPLQDWL�³5HVSRQVDELOL�GHO�WUDWWDPHQWR´�D�QRUPD�GHOO¶DUW�����
GHO�*'35���
�
,�GDWL�SRWUDQQR�HVVHUH�FRPXQLFDWL�DOOH�VHJXHQWL�FDWHJRULH�GL�GHVWLQDWDUL���
�
�

x� 0LQLVWHUR�GHOO¶,VWUX]LRQH��GHOO¶8QLYHUVLWj�H�GHOOD�5LFHUFD�±�0,85��
x� $QDJUDIH�QD]LRQDOH�GHJOL�VWXGHQWL�H�GHL�ODXUHDWL���
x� $PPLQLVWUD]LRQL�FHUWLILFDQWL��LQ�VHGH�GL�FRQWUROOR�GHOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�UHVH�DL�VHQVL�GHO�'�3�5��Q�����������
x� $OWUL�VFXROH�LWDOLDQH�HG�HVWHUH��QHO�FDVR�GL�WUDVIHULPHQWL�GD�H�YHUVR�WDOL�VFXROH���
x� (QWL�H�VRJJHWWL�SXEEOLFL�H�SULYDWL��OLEHUL�SURIHVVLRQLVWL�FKH�JHVWLVFRQR�O¶HURJD]LRQH�GL�VHUYL]L�SHU�DWWLYLWj�VFRODVWLFKH��H[WUD�

VFRODVWLFKH�H�GL�VXSSRUWR���
x� (QWL�H�VRJJHWWL�SXEEOLFL�H�SULYDWL�FKH�JHVWLVFRQR�DWWLYLWj�DVVLFXUDWLYH�H�GL�LQIRUWXQLR�
x� DOO¶,1$,/�SHU�OD�GHQXQFLD�LQIRUWXQL�H[�'�3�5�����JLXJQR�������Q��������DOOH�$86/�H�DJOL�(QWL�/RFDOL�SHU�LO�IXQ]LRQDPHQWR�GHL�

*UXSSL�GL�/DYRUR�+DQGLFDS�GL�LVWLWXWR�H�SHU�OD�SUHGLVSRVL]LRQH�H�YHULILFD�GHO�3LDQR�(GXFDWLYR�,QGLYLGXDOL]]DWR��DL�VHQVL�GHOOD�
OHJJH���IHEEUDLR�������Q������

x� $6/��$]LHQGD�6DQLWDULD�/RFDOH���&RPXQL�
x� $�VRFLHWj�FKH�VYROJRQR�DWWLYLWj�LQ�RXWVRXUFLQJ�SHU�FRQWR�GHO�7LWRODUH��QHOOD�ORUR�TXDOLWj�GL�UHVSRQVDELOL�GHO�WUDWWDPHQWR��

QHOO
DPELWR�GHOOD�PHVVD�D�GLVSRVL]LRQH��JHVWLRQH�H�PDQXWHQ]LRQH�GHL�VHUYL]L�LQIRUPDWLYL�XWLOL]]DWL�GDOO
LVWLWX]LRQH��
x� $JHQ]LH�GL�YLDJJL�DXWRUL]]DWH�GDOO¶,VWLWXWR�SHU�YLDJJL�GL�LVWUX]LRQH�
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,�PLHL�GDWL�YHUUDQQR�WUDVIHULWL�D�SDHVH�WHU]R"�
,�GDWL�UDFFROWL�SRWUHEEHUR�GRYHU�HVVHUH�WUDVIHULWL�YHUVR�XQ�SDHVH�FRQ�VHGH�DO�GL�IXRUL�GHOO¶8QLRQH�(XURSHD��F�G��3DHVH�WHU]R��SHU�LO�
SHUVHJXLPHQWR�GL�WDOXQD�GHOOH�ILQDOLWj�LVWLWX]LRQDOL�GL�FXL�VRSUD��,O�7LWRODUH�DVVLFXUD�ILQ�G¶RUD�FKH�WDOH�WUDVIHULPHQWR�H[WUD�8(�DYYHUUj�VROR�
YHUVR�3DHVL�WHU]L�ULVSHWWR�DL�TXDOL�HVLVWH�XQD�GHFLVLRQH�GL�DGHJXDWH]]D�GHOOD�&RPPLVVLRQH�(XURSHD��DUW����*'35��RSSXUH�YHUVR�3DHVL�
WHU]L�FKH�IRUQLVFRQR�XQD�GHOOH�JDUDQ]LH�LQGLFDWH�FRPH�DGHJXDWH�GDOO¶DUW����GHO�*'35���$G�HVHPSLR��SHU�VHUYL]L�GL�*RRJOH�GHO�VHWWRUH�
(GXFDWLRQDO�VRQR�VWDWH�DGRWWDWH�DGHJXDWH�PLVXUH�GL�JDUDQ]LD�SHU�DSSURIRQGLPHQWL�YHGDVL�OD�VH]LRQH�3ULYDF\�DQG�6HFXULW\�GL�*RRJOH���
�

4XDQWR�WHPSR�WHUUHWH�L�GDWL"�
,�GDWL�SHUVRQDOL�LQHUHQWL�LO�IDVFLFROR�SHUVRQDOH�GHOOR�VWXGHQWH��D�WLWROR�HVHPSOLILFDWLYR�GDWL�DQDJUDILFL��YDOXWD]LRQH�GL�ILQH�DQQR�VFRODVWLFR��
VDUDQQR�FRQVHUYDWL��
�
�

x� VWDELOLWR�SHU�XQ�DUFR�GL�WHPSR�QRQ�VXSHULRUH�DO�FRQVHJXLPHQWR�GHOOH�ILQDOLWj�SHU�OH�TXDOL�VRQR�UDFFROWL�H�WUDWWDWL�SHU�O
HVHFX]LRQH�
H�O
HVSOHWDPHQWR�GHOOH�ILQDOLWj�FRQWUDWWXDOL���

x� VWDELOLWR�SHU�XQ�DUFR�GL�WHPSR�QRQ�VXSHULRUH�DOO
HVSOHWDPHQWR�GHL�VHUYL]L�HURJDWL���
x� VWDELOLWR�SHU�XQ�DUFR�GL�WHPSR�QRQ�VXSHULRUH�DO�FRQVHJXLPHQWR�GHOOH�ILQDOLWj�SHU�OH�TXDOL�VRQR�UDFFROWL�H�WUDWWDWL�H�QHO�ULVSHWWR�GHL�

WHPSL�REEOLJDWRUL�SUHVFULWWL�GDOOD�OHJJH���
�

'LULWWL�GHOO¶LQWHUHVVDWR�
6L�SUHFLVD�FKH��LQ�ULIHULPHQWR�DL�GDWL�SHUVRQDOL�LQ�SRVVHVVR�GHOOD�VFXROD��FROXL�FKH�KD�OD�UHVSRQVDELOLWj�JHQLWRULDOH�SXz�HVHUFLWDUH��DL�VHQVL�
GHJOL�DUWW�����������������H����GHO�*'35�L�VHJXHQWL�GLULWWL���
�
�

x� GLULWWR�GL�DFFHVVR�DL�GDWL�SHUVRQDOL���
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x� GLULWWR�GL�UHWWLILFD�GHL�GDWL�SHUVRQDOL�LQHVDWWL�R�GL�LQWHJUD]LRQH�GL�TXHOOL�LQFRPSOHWL���
x� GLULWWR�GL�FDQFHOOD]LRQH��³GLULWWR�DOO¶REOLR´��DUW�����GHL�GDWL�SHUVRQDOL�IDWWD�HFFH]LRQH�SHU�TXHOOL�FRQWHQXWL�LQ�DWWL�FKH�GHYRQR�HVVHUH�

FRQVHUYDWL�REEOLJDWRULDPHQWH�GDOOD�VFXROD�VHFRQGR�TXDQWR�SUHYLVWR�DO�SDUDJUDIR�³4XDQWR�WHPSR�WHUUHWH�L�GDWL"´�R�SHU�TXHOOL�LQ�
FXL�q�SUHYDOHQWH�O¶LQWHUHVVH�OHJLWWLPR�GHOOD�VFXROD�D�FRQVHUYDUOL�SHU�ILQDOLWj�GL�SXEEOLFR�LQWHUHVVH��

x� GLULWWR�DOOD�SRUWDELOLWj�GHL�GDWL��GLULWWR�DSSOLFDELOH�DL�VROL�GDWL�LQ�IRUPDWR�HOHWWURQLFR���QHOOH�PRGDOLWj�GLVFLSOLQDWH�GDOO¶DUW������
�
,�GLULWWL�VRSUD�HVSRVWL�SRVVRQR�HVVHUH�HVHUFLWDWL�PHGLDQWH�LQYLR�GL�XQD�VSHFLILFD�ULFKLHVWD�DO�7LWRODUH�GHO�WUDWWDPHQWR�RSSXUH�DO�
5HVSRQVDELOH�GHOOD�3URWH]LRQH�GHL�'DWL��5�3�'��'�3�2������
�
&RVD�DFFDGH�VH�QRQ�FRQIHULVFR�L�PLHL�GDWL"�
,O�FRQIHULPHQWR�GHL�GDWL�q�REEOLJDWRULR��O¶HYHQWXDOH�ULILXWR�D�IRUQLUH�WDOL�GDWL�SRWUHEEH�FRPSRUWDUH�LO�PDQFDWR�SHUIH]LRQDPHQWR�R�
PDQWHQLPHQWR�GHO�UDSSRUWR����
�

�)LQDOLWj�GLYHUVD�GHO�WUDWWDPHQWR��
4XDORUD�LO�WLWRODUH�GHO�WUDWWDPHQWR�LQWHQGD�WUDWWDUH�XOWHULRUPHQWH�L�GDWL�SHUVRQDOL�SHU�XQD�ILQDOLWj�GLYHUVD�GD�TXHOOD�SHU�OD�TXDOH�VRQR�VWDWL�
UDFFROWL��SULPD�GL�SURFHGHUH�D�WDOH�XOWHULRUH�WUDWWDPHQWR�GRYUj�IRUQLUH�DGHJXDWD�LQIRUPDWLYD�LQ�PHULWR�D�WDOH�GLYHUVD�ILQDOLWj�H�RJQL�XOWHULRUH�
LQIRUPD]LRQH�SHUWLQHQWH��
�

'LIIXVLRQH�
,�GDWL�SHUVRQDOL�QRQ�YHUUDQQR�GLIIXVL�LQ�QHVVXQ�PRGR�VH�QRQ�SHU�ILQL�LVWLWX]LRQDOL�FRPH�LQGLFDWR�VRSUD��
�
�


