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Die Landesregierung 
 

La Giunta Provinciale 

hat in die Verordnung (EU) Nr. 1305/2013 des 
europäischen Parlaments und des Rates vom 17. 
Dezember 2013 über die Förderung der 
Entwicklung des ländlichen Raums durch den 
Europäischen Landwirtschaftsfonds für die 

Entwicklung des ländlichen Raums (ELER) 
eingesehen; 
 

visto il Regolamento (UE) n. 1305/2013 del 
Parlamento europeo e del Consiglio del 17 
dicembre 2013 sul sostegno allo sviluppo rurale 
da parte del Fondo Europeo Agricolo per lo 
Sviluppo Rurale (FEASR); 

hat in die Verordnung (EU) Nr. 1303/2013 des 
europäischen Parlaments und des Rates vom 17. 
Dezember 2013 mit gemeinsamen Bestimmungen 

über den Europäischen Fonds für regionale 
Entwicklung, den Europäischen Sozialfonds, den 
Kohäsionsfonds, den Europäischen 
Landwirtschaftsfonds für die Entwicklung des 
ländlichen Raums und den Europäischen Meeres- 
und Fischereifonds sowie mit allgemeinen 

Bestimmungen über den Europäischen Fonds für 
regionale Entwicklung, den Europäischen 
Sozialfonds, den Kohäsionsfonds und den 
Europäischen Meeres- und Fischereifonds 
eingesehen; 
 

visto il Regolamento (UE) n. 1303/2013 del 
Parlamento europeo e del Consiglio del 17 
dicembre 2013 recante disposizioni sul Fondo 

europeo di sviluppo regionale, sul Fondo sociale 
europeo, sul Fondo di Coesione, sul Fondo 
agricolo per lo sviluppo rurale e sul Fondo europeo 
per gli affari marittimi e la pesca e disposizioni 
generali sul Fondo europeo di sviluppo regionale, 
sul Fondo sociale europeo, sul Fondo di coesione 

e sul Fondo europeo per gli affari marittimi e la 
pesca; 
 

hat in die Durchführungsverordnung (EU) Nr. 
808/2014 der Kommission vom 17. Juli 2014 mit 
Durchführungsvorschriften zur Verordnung (EU) Nr. 
1305/2013 des europäischen Parlaments und des 
Rates über die Förderung der ländlichen 
Entwicklung durch den Europäischen 

Landwirtschaftsfonds für die Entwicklung des 
ländlichen Raums (ELER) eingesehen; 
 

visto il Regolamento di esecuzione (UE) n. 
808/2014 della Commissione di data 17 luglio 
2014 recante modalità di applicazione del 
regolamento (UE) n.1305/2013 del Parlamento 
europeo e del Consiglio sul sostegno allo sviluppo 
rurale da parte del Fondo europeo agricolo per lo 

sviluppo rurale (FEASR); 
 

hat in die Durchführungsverordnung (EU) Nr. 
809/2014 der Kommission vom 17. Juli 2014 mit 
Durchführungsbestimmungen zur Verordnung (EU) 

Nr. 1306/2013 des europäischen Parlaments und 
des Rates hinsichtlich des integrierten Verwaltungs- 
und Kontrollsystems, der Maßnahmen zur 
Entwicklung des ländlichen Raums und der Cross-
Compliance eingesehen; 
 

visto il Regolamento di esecuzione (UE) n. 
809/2014 della Commissione del 17 luglio 2014 
recante modalità di applicazione del Regolamento 

(UE) n. 1306/2013 del Parlamento europeo e del 
Consiglio per quanto riguarda il sistema integrato 
di gestione e di controllo, le misure di sviluppo 
rurale e la condizionalità; 

hat in das Entwicklungsprogramm für den 
ländlichen Raum (ELR) 2014-2020 des Autonomen 
Provinz Bozen - Südtirol Nr. 2014IT06RDRP002 
eingesehen, welches von der Kommission der 
Europäischen Union mit Entscheidung Nr. C(2015) 
3528 vom 26. Mai 2015 und zuletzt mit 

Entscheidung Nr. C(2019) 8742 vom 28.11.2019 
abgeändert und genehmigt worden ist; 
 
vorausgeschickt, dass mit eigenem Beschluss Nr. 
727 vom 16.06.2015 die Entscheidung der 
Kommission der Europäischen Union Nr. C(2015) 

3528 über die erste Genehmigung des ELR 2014-
2020 sowie ihre nachfolgenden Abänderungen 
zuletzt mit Beschluss Nr. 1122 vom 17.12.2019 zur 
Kenntnis genommen wurden; 
  

visto il Programma di Sviluppo Rurale (PSR) 
2014-2020 della Provincia Autonoma di Bolzano – 
Alto Adige n. 2014IT06RDRP002, che è stato 
approvato dalla Commissione dell’Unione 
Europea con decisione n. C(2015) 3528 del 26 
maggio 2015 e ultimamente modificato e 

approvato con decisione n. C(2019) 8742 del 
28.11.2019. 
 
premesso che, con propria delibera n. 727 del 
16.06.2015 ha preso atto della decisione della 
Commissione dell’Unione Europea n. C(2015) 

3528 recante la prima approvazione del PSR, 
nonché delle sue successive modifiche, 
ultimamente con delibera n. 1122 del 17.12.2019; 

hat in die Maßnahme 19 “Unterstützung für die 

lokale Entwicklung Leader“ des obgenannten 

vista la misura 19 “Sostegno allo sviluppo locale 

Leader” del sopraccitato Programma; 
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Programms eingesehen; 
 

 

hat in den eigenen Beschluss vom 15. September 

2015, Nr. 1075 eingesehen, mit dem die 6 
Leadergebiete für den Programmzeitraum 2014-
2020 genehmigt worden sind: 
1. “Vinschgau”, 2. “Südtiroler Grenzland”, 3. 
“Sarntaler Alpen”, 4. “Eisacktaler Dolomiten”, 5. 
“Wipptal 2020”, 6. “Pustertal”; 

 

vista la propria delibera del 15 settembre 2015, n. 

1075 con cui sono stati approvati i 6 territori 
Leader per il periodo di programmazione 2014-
2020: 
1. “Vinschgau”, 2. “Südtiroler Grenzland”, 3. 
“Sarntaler Alpen”, 4. “Eisacktaler Dolomiten”, 5. 
“Wipptal 2020”, 6. “Pustertal”; 

hat in den eigenen Beschluss vom 14. Juni 2016, 
Nr. 661 eingesehen, mit dem der Finanzplan der 
lokalen Entwicklungsstrategien im Leaderbereich 
obgenannten Programms genehmigt wurde; 
 

vista la propria delibera del 14 giugno 2016, n. 
661 con cui è stato approvato il piano finanziario 
delle strategie di sviluppo locale in ambito Leader 
del sopraccitato Programma; 
 

hat in den eigenen Beschluss vom 09. August 
2016, Nr. 894 eingesehen, mit dem die lokale 
Entwicklungsstrategie der Lokalen Aktionsgruppe 
(LAG) Südtiroler Grenzland, genehmigt wurde; 
 

vista la propria delibera del 09 agosto 2016, n. 
894 con cui è stata approvata la strategia di 
sviluppo locale del Gruppo d'Azione Locale (GAL) 
Südtiroler Grenzland; 
 

vorausgeschickt, dass die LAG Südtiroler Grenzland 

es für notwendig erachtet, einige Abänderungen an 
der mit obgenanntem Beschluss genehmigten 
Entwicklungsstrategie vorzunehmen und dass diese 
Abänderungen von der LAG in der Sitzung vom 19. 
September 2019 genehmigt wurden;  
 

premesso che il GAL Südtiroler Grenzland ha 

ritenuto di dover apportare alcune modifiche alla 
strategia di sviluppo locale approvata con la 
sopraccitata delibera e che tali modifiche sono 
state approvate dal GAL nella seduta del 19 
settembre 2019; 
 

vorausgeschickt, dass am 18. Dezember 2019 der 
Verwaltungsbehörde des Entwicklungsprogramms 
für den ländlichen Raum 2014-2020 der autonomen 
Provinz Bozen - Südtirol, die Anfrage einer 
Abänderung der lokalen Entwicklungsstrategie der 
LAG Südtiroler Grenzland übermittelt worden ist; 

premesso che in data 18 dicembre 2019 è stata 
inoltrata all'Autorità di Gestione del Programma di 
Sviluppo Rurale 2014-2020 della Provincia 
Autonoma di Bolzano – Alto Adige la richiesta di 
modifica della strategia di sviluppo locale del GAL 
Südtiroler Grenzland; 

 
vorausgeschickt, dass die vorgeschlagenen 
Abänderungen folgende sind: 

 Umverteilung der Finanzmittel im Rahmen 
der Untermaßnahme 19.2, „Förderung für 
die Durchführung der Vorhaben im Rahmen 

der von der örtlichen Bevölkerung 
betriebenen Strategie für die lokale 
Entwicklung“ unter Berücksichtigung der 
vorgesehenen gesamten Finanzmittel. 
Insbesondere sollen die Finanzmittel der 
Untermaßnahme 19.2-6.4 – „Förderung für 

Investitionen in die Schaffung und 
Entwicklung nichtlandwirtschaftlicher 
Tätigkeiten“, der Untermaßnahme 19.2-7.1 – 
„Förderung für die Ausarbeitung und 
Aktualisierung von Plänen für die 
Entwicklung der Gemeinden und Dörfer in 

ländlichen Gebieten und ihrer 
Basisdienstleistungen sowie von Plänen 
zum Schutz und zur Bewirtschaftung von 
Natura-2000-Gebieten und sonstigen 
Gebieten mit hohem Schutzwert“, der 
Untermaßnahme 19.2-16.2 „Förderung für 

Pilotprojekte und für die Entwicklung neuer 
Erzeugnisse, Verfahren, Prozesse und 
Technologien“, der Untermaßnahme 19.2-
16.3 „Zusammenarbeit zwischen kleinen 
Wirtschaftsteilnehmern bei der Organisation 

premesso che le modifiche proposte sono le 
seguenti: 

 rimodulazione delle risorse finanziarie 
nell’ambito della sottomisura 19.2 - 
“Sostegno all’esecuzione degli interventi 

nell’ambito della strategia di sviluppo 
locale di tipo partecipativo” nel rispetto 
della dotazione finanziaria complessiva 
prevista. In particolare vengono ridotte le 
risorse finanziarie a disposizione della 
sottomisura 19.2-6.4 – “Sostegno a 

investimenti nella creazione e nello 
sviluppo di attività extra-agricole”, della 
sottomisura 19.2-7.1 “Sostegno per la 
stesura e l’aggiornamento dei piani di 
sviluppo dei comuni e dei villaggi situati 
nelle zone rurali e dei servizi  comunali di 

base, nonché di piani di tutela e gestione 
dei siti Natura 2000 e di altre zone ad alto 
valore naturalistico”, della sottomisura 
19.2-16.2 - “Sostegno a progetti pilota e 
sviluppo di nuovi prodotti, procedimenti, 
processi e tecnologie”, della sottomisura 

19.2-16.3 “Collaborazione tra piccoli attori 
economici nell’organizzazione di cicli 
operativi comuni e nello sfruttamento 
congiunto di impianti e risorse, così come 
nello sviluppo e/o nella 
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von gemeinsamen Arbeitsabläufen und der 
gemeinsamen Nutzung von Anlagen und 
Ressourcen sowie der Entwicklung und/oder 

Vermarktung von Tourismusdienstleistungen 
mit Bezug zu ländlichen Tourismus“ und der 
Untermaßnahme 19.2-16.4 – „Förderung für 
die horizontale und vertikale 
Zusammenarbeit zwischen Akteuren der 
Versorgungskette zur Schaffung und 

Entwicklung kurzer Versorgungsketten und 
lokaler Märkte und für 
Absatzförderungsmaßnahmen in einem 
lokalen Rahmen im Hinblick auf die 
Entwicklung kurzer Versorgungsketten und 
lokaler Märkte“ reduziert werden. Außerdem 

sollen die Finanzmittel der Untermaßnahme 
19.2-4.2 – „Unterstützung für Investitionen in 
die Verarbeitung/Vermarktung und/oder die 
Entwicklung von landwirtschaftlichen 
Erzeugnissen“ gänzlich gestrichen werden. 
Die aus den erfolgten Kürzungen und 

Streichungen resultierenden Mittel erlauben 
die Aufstockung der Finanzmittel der 
Untermaßnahme 19.2-7.2 „Förderung für 
Investitionen in die Schaffung, 
Verbesserung oder Ausdehnung aller Arten 
von kleinen Infrastrukturen, einschließlich 

Investitionen in erneuerbare Energien und 
Energieeinsparung“, der Untermaßnahme 
19.2-7.4 „Förderung für Investitionen in die 
Schaffung, Verbesserung oder Ausdehnung 
lokaler Basisdienstleistungen für die 
ländliche Bevölkerung, einschließlich 

Freizeit und Kultur und die dazugehörige 
Infrastruktur“ und der Untermaßnahme 19.2-
7.5 – „Förderung für Investitionen zur 
öffentlichen Verwendung in 
Freizeitinfrastruktur, 
Fremdenverkehrsinformation und kleinen 

touristischen Infrastrukturen“; 
 

 

 Anpassung der Quantifizierung der 
Indikatoren (Zielwerte für 2023) im Abschnitt 
3.2, im Anschluss an die vorgeschlagene 

Neuordnung der Finanzmittel im Rahmen 
der Untermaßnahme 19.2; 

 
 

 Anpassung der angegebenen Finanzen in 

den Abschnitten 6.1 und 6.2 der lokalen 
Entwicklungsstrategie, im Anschluss an die 
vorgeschlagene Umverteilung der 
Finanzmittel im Rahmen der 
Untermaßnahme 19.2 und Löschen eines 
Satzes im Abschnitt 6.2, um die 

Textverständlichkeit zu verbessern; 
 

 Abänderung des Textes der 
Untermaßnahme 19.2-16.4 – „Förderung für 
die horizontale und vertikale 

commercializzazione di servizi ancorati al 
turismo rurale” e della sottomisura 19.2-
16.4 – “Sostegno alla cooperazione di 

filiera, sia orizzontale che verticale, per la 
creazione e lo sviluppo di filiere corte e 
mercati locali e sostegno ad attività 
promozionali a raggio locale connesse 
allo sviluppo delle filiere corte e dei 
mercati locali”. Vengono inoltre azzerate 

le risorse finanziarie a disposizione della 
sottomisura 19.2-4.2 – “Sostegno a 
investimenti a favore della 
trasformazione/ commercializzazione e/o 
dello sviluppo dei prodotti agricoli”. 
I fondi risultanti dalle cancellazioni e dai 

tagli consentono l’aumento delle risorse 
finanziarie a disposizione della 
sottomisura 19.2-7.2 “Sostegno a 
investimenti finalizzati alla creazione, al 
miglioramento o all’espansione di ogni 
tipo di infrastrutture su piccola scala, 

compresi gli investimenti nelle energie 
rinnovabili e nel risparmio energetico”, 
della sottomisura 19.2-7.4 “Sostegno a 
investimenti finalizzati all’introduzione, al 
miglioramento o all’espansione di servizi 
di base a livello locale per la popolazione 

rurale, comprese le attività culturali e 
ricreative, e della relativa infrastruttura” e 
della sottomisura 19.2-7.5 – “Sostegno a 
investimenti di fruizione pubblica nelle 
infrastrutture ricreative, nell’informazione 
turistica e nelle infrastrutture turistiche su 

piccola scala”; 

 

 

 

 

 

 

 adeguamento della quantificazione degli 
indicatori (valori attesi al 2023) riportati 
nel paragrafo 3.2 a seguito della 
rimodulazione finanziaria proposta 
nell’ambito della sottomisura 19.2; 

 

 adeguamento dei dati finanziari riportati 
nei paragrafi 6.1 e 6.2 della Strategia di 
Sviluppo Locale a seguito della 
rimodulazione finanziaria proposta 

nell’ambito della sottomisura 19.2 e 
cancellazione di una frase nel paragrafo 
6.2 per rendere il testo più comprensibile; 

 

 modifica del testo della sottomisura 19.2-

16.4 – “Sostegno alla cooperazione di 
filiera, sia orizzontale che verticale, per la 
creazione e lo sviluppo di filiere corte e 
mercati locali e sostegno ad attività 
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Zusammenarbeit zwischen Akteuren der 
Versorgungskette zur Schaffung und 
Entwicklung kurzer Versorgungsketten und 

lokaler Märkte und für 
Absatzförderungsmaßnahmen in einem 
lokalen Rahmen im Hinblick auf die 
Entwicklung kurzer Versorgungsketten und 
lokaler Märkte“ um die beiden sprachlichen 
Versionen besser aufeinander anzupassen; 

 

 Abänderung des Abschnitts 7.2.2 
hinsichtlich der Auswahl der Projekte, mittels 
einer Korrektur, welche die beiden 
sprachlichen Versionen besser aufeinander 

abstimmt; 
 

 Abänderung des Abschnitts 9.1, welche die 
Zusammensetzung der Lokalen 
Aktionsgruppe auf den aktuellen Stand 
bringt; 

 
 

promozionali a raggio locale connesse 
allo sviluppo delle filiere corte e dei 
mercati locali” al fine di rendere le due 

versioni linguistiche coerenti fra loro; 
 
 
 
 
 

 Modifica del paragrafo 7.2.2 relativo alla 
selezione dei progetti con una correzione 
che rende coerenti le due versioni 
linguistiche; 

 

 

 Modifica del paragrafo 9.1 che aggiorna la 
composizione del Gruppo di Azione 
Locale. 
 

 

festgestellt, dass die finanzielle Umstrukturierung 
keine Abänderung der gesamten öffentlichen 
Ausgabe, die für die Untermaßnahme 19.2 in der 
Lokalen Entwicklungsstrategie der LAG Vinschgau 

vorgesehen ist, bedingt und die Bestimmungen des 
eigenen Beschlusses vom 14. Juni 2016, Nr. 661 
gänzlich berücksichtigt; 

ritenuto che la rimodulazione finanziaria 
proposta non comporta una variazione della 
spesa pubblica complessiva prevista per la 
sottomisura 19.2 nella Strategia di Sviluppo 

Locale del GAL Val Venosta, e che le 
disposizioni della propria delibera del 14 giugno 
2016, n. 661 sono totalmente rispettate; 
 

berücksichtigt, dass die vorgeschlagenen 
Abänderungen im Allgemeinen darauf abzielen, die 

Verwendung der zugewiesenen Finanzmittel 
leistungsfähiger zu gestalten und die Umsetzung 
und Wirksamkeit der Lokalen Entwicklungsstrategie 
zu verbessern; 
 

considerato che in generale le modifiche proposte 
sono finalizzate a rendere più efficiente l’utilizzo 

delle risorse finanziarie assegnate e a migliorare 
l'attuazione e l'efficacia della strategia di sviluppo 
locale; 
 

All dies vorausgeschickt und berücksichtigt Tutto ciò premesso e considerato 

 
b e s c h l i e s s t 

 
d e l i b e r a 

 

 
einstimmig und in gesetzmäßiger Weise 

 

 
a voti unanimi legalmente espressi 

  
- die Änderungen und Ergänzungen des diesem 

Beschluss beiliegenden Textes der Lokalen 

Entwicklungsstrategie der LAG Südtiroler 
Grenzland, im Sinne der Maßnahme 19 
„Unterstützung in die lokale Entwicklung 
Leader“ des Entwicklungsprogramms für den 
ländlichen Raum 2014-2020 der autonomen 
Provinz Bozen - Südtirol, welcher integrierender 
Bestandteil dieses Beschlusses ist, zu 

genehmigen.  
 

- di approvare ai sensi della misura 19 
“Sostegno allo sviluppo locale Leader” del 

Programma di Sviluppo Rurale 2014-2020 
della Provincia Autonoma di Bolzano – Alto 
Adige le modifiche e le integrazioni della 
strategia di sviluppo locale del GAL Südtiroler 
Grenzland nel testo accluso che costituisce 
parte integrante della presente deliberazione. 

  
Die gegenständliche Maßnahme bewirkt keine 
Verpflichtung von Geldmitteln. 

Il presente provvedimento non comporta impegno 
di spesa. 
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Dieser Beschluss wird gemäß Artikel 4 Absatz 1 
Buchstabe d) des Regionalgesetzes vom 19. Juni 
2009, Nr. 2, in geltender Fassung, im Amtsblatt der 

Region veröffentlicht, da die entsprechende 
Maßnahme an die Allgemeinheit gerichtet ist. 

La presente deliberazione è pubblicata nel 
Bollettino Ufficiale della Regione ai sensi 
dell’articolo 4, comma 1, lettera d), della legge 

regionale 19 giugno 2009, n. 2, e successive 
modifiche, in quanto trattasi di un atto destinato 
alla generalità dei cittadini. 
 

 
DER LANDESHAUPTMANN 

 

 
IL PRESIDENTE DELLA PROVINCIA 

 
DER GENERALSEKRETÄR DER 

LANDESREGIERUNG 
IL SEGRETARIO GENERALE DELLA GIUNTA 

PROVINCIALE 
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����)LQDQ]SODQ����������������������������������������������������������������������������������������������������������������������������������������������������
�

�
����9RUEHUHLWXQJ�XQG�$XVZDKO�GHU�3URMHNWH������������������������������������������������������������������������������������������������������
�
����=XODVVXQJV��XQG�$XVZDKONULWHULHQ�GHU�3URMHNWH�������������������������������������������������������������������������������������������
�

�
����0RQLWRULQJ�XQG�(YDOXLHUXQJ��������������������������������������������������������������������������������������������������������������������������
�
����7HLOQDKPH�DQ�GHQ�$NWLYLWlWHQ�GHU�1HW]ZHUNH�DXI�HXURSlLVFKHU��QDWLRQDOHU�XQG�ORNDOHU�(EHQH�������������������
�

�
����=XVDPPHQVHW]XQJ���(QWVFKHLGXQJVJUHPLXP����������������������������������������������������������������������������������������������
�
����/($'(5�0DQDJHPHQW���������������������������������������������������������������������������������������������������������������������������������

����9HUZDOWXQJVSUR]HGXUHQ�GHU�/$*��9HUJDEH��XQG�$XIWUDJVZHVHQ�����������������������������������������������������������������

9HU]HLFKQLV�GHU�$QODJHQ������������������������������������������������������������������������������������������������������������������������������������
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'LH�EHLGHQ�.OHLQUHJLRQHQ�8OWHQWDO�'HXWVFKQRQVEHUJ�XQG�GHU�SHULSKHUH�7HLO�GHV�8QWHUODQGV�KDEHQ�VLFK�
I�U� HLQH� JHPHLQVDPH� %HZHUEXQJ� DOV� 5HJLRQ� Ä6�GWLUROHU� *UHQ]ODQG³� I�U� GLH� /($'(5�3HULRGH� ����� ±�
�����HQWVFKLHGHQ��0LW���*HPHLQGHQ�XQG�VHFKV�)UDNWLRQHQ�YRQ�GUHL�ZHLWHUHQ�*HPHLQGHQ�VRZLH� LQVJH�
VDPW�NQDSS��������(LQZRKQHUQ�HUVWUHFNW�VLFK�GLH�QHXH�/($'(5�5HJLRQ��EHU�7HLOH�GHU�]ZHL�%H]LUNVJH�
PHLQVFKDIWHQ�%XUJJUDIHQDPW�XQG�hEHUHWVFK�8QWHUODQG��
�

Verzeichnis der Gemeinden/Fraktionen der LAG Südtiroler Grenzland 

              

Gemeinde Fraktionen 

Klassifi-

zierung laut 

ELR 

LEADER-

Gebiet 

2007-13 Einwohner 

Fläche 

(km2) 

Bevölkerungs-

dichte 

Aldein   D   1.674  63,19 26,49 

Altrei   D   375  11,05 33,94 

Laurein   D X 344  14,2 24,23 

Kurtatsch a.d.W. 

Graun, Ober-

fennberg, Pe-

non D   656   

Margreid a.d.W. Unterfennberg D   64   

Montan   D   1.644  18,91 86,94 

Proveis   D X 265  18,53 14,30 

Salurn Buchholz, Gfrill D   550   

St. Pankraz   D X 1.567  62,98 24,88 

Truden i. N.   D   1.022  20,7 49,37 

Ulten   D X 2.886  208,52 13,84 

Unsere Lb. Fr. i. W. - St. Felix   D X 786  27,55 28,53 

            

Gesamt       11.833    
�
'LH�5HJLRQ�6�GWLUROHU�*UHQ]ODQG�HUVWUHFNW�VLFK��EHU�HLQH�)OlFKH�YRQ��������NPð��RKQH�GDV�*HELHW�GHU�
VHFKV� )UDNWLRQHQ� DXV� GHQ� *HPHLQGHQ� .XUWDWVFK�� 0DUJUHLG� XQG� 6DOXUQ�� ,QVJHVDPW� OHEHQ� LQ� GHQ� QHXQ�
*HPHLQGHQ� ������� 3HUVRQHQ�� 'LH� GXUFKVFKQLWWOLFKH� %HY|ONHUXQJVGLFKWH� OLHJW� EHL� ������ (LQZRKQHUQ� MH�
4XDGUDWNLORPHWHU��VFKZDQNW�DOOHUGLQJV�]ZLVFKHQ�GHQ�������(LQZRKQHUQ�SUR�NP��LQ�GHU�*HPHLQGH�8OWHQ�
XQG�������(LQZRKQHU�SUR�NP��LQ�GHU�*HPHLQGH�0RQWDQ��0LW�HLQHU�)OlFKH�YRQ��������NP��LVW�8OWHQ�GLH�
IOlFKHQPl�LJ�JU|�WH�*HPHLQGH��GRUW�OHEHQ���LQ�DEVROXWHQ�=DKOHQ�DXVJHGU�FNW��PLW�������3HUVRQHQ�DXFK�
GLH�PHLVWHQ�(LQZRKQHUQ��
:LH�DXVJHI�KUW��EHILQGHQ�VLFK�GLH�DXIJHOLVWHWHQ�*HPHLQGHQ�LQ�]ZHL�XQWHUVFKLHGOLFKHQ�7HLO�5HJLRQHQ��DXI�
GHU�HLQHQ�6HLWH�DXV�GHP�*HELHW�8OWHQWDO�'HXWVFKQRQVEHUJ�EHVWHKHQG�DXV�GHQ� I�QI�*HPHLQGHQ�8OWHQ��
6W��3DQNUD]��8QVHUH�/LHEH�)UDX�LP�:DOGH�6W��)HOL[��/DXUHLQ�XQG�3URYHLV��'LHVH�I�QI�*HPHLQGHQ�JHK|UHQ�
YHUZDOWXQJVPl�LJ�]XU�%H]LUNVJHPHLQVFKDIW�%XUJJUDIHQDPW�PLW�6LW]�LQ�0HUDQ��
$XI� GHU� DQGHUHQ� 6HLWH� GHQ� *HPHLQGHQ� $OWUHL�� 7UXGHQ�� $OGHLQ�� 0RQWDQ� VRZLH� GHQ� �%HUJIUDNWLRQHQ�� GHU�
*HPHLQGHQ�.XUWDWVFK��2EHUIHQQEHUJ��*UDXQ�XQG�3HQRQ���0DUJUHLG��8QWHUIHQQEHUJ��XQG�6DOXUQ��%XFK�
KRO]�XQG�*IULOO���$OOH�GLHVH�*HPHLQGHQ�EHILQGHQ�VLFK�LQ�GHU�%H]LUNVJHPHLQVFKDIW�hEHUHWVFK�8QWHUODQG�PLW�
6LW]�LQ�1HXPDUNW��
'LH�%HVFKUHLEXQJ�GHV�*HELHWV�GHU�/($'(5�5HJLRQ�6�GWLUROHU�*UHQ]ODQG�HUIROJW�JUR�WHLOV�DOV�*HVDPW�
UHJLRQ�� WHLOZHLVH� DEHU� DXFK� XQWHU� %HU�FNVLFKWLJXQJ� GHU� XQWHUVFKLHGOLFKHQ� *HJHEHQKHLWHQ� LQ� GHQ� *H�
PHLQGHQ�GHU�%H]LUNVJHPHLQVFKDIW�%XUJJUDIHQDPW�HLQHUVHLWV��XQG� MHQHQ�GHU�%H]LUNVJHPHLQVFKDIW�hEHU�
HWVFK�8QWHUODQG�DQGHUHUVHLWV��'DV�YRUOLHJHQGH�'RNXPHQW�YHUVXFKW��GLH��EHUJHRUGQHWHQ�3URJUDPPH�XQG�
3ODQXQJHQ�VRZLH�DQGHUH� LQ�GHU�5HJLRQ�VWDWWILQGHQGH�*HVWDOWXQJV��XQG�(QWZLFNOXQJVSUR]HVVH�XQG�)|U�
GHUSURJUDPPH�ZHLWHVWJHKHQG�]X�EHU�FNVLFKWLJHQ��
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�
2EZRKO�HV�VLFK�XP�]ZHL�XQWHUVFKLHGOLFK��UlXPOLFK�QLFKW�]XVDPPHQKlQJHQGH�7HLOUHJLRQHQ�KDQGHOW��ZHL�
VHQ�GLHVH�GRFK�HLQLJHV�DQ�bKQOLFKNHLWHQ�DXI��GLH�GHQ�$XVVFKODJ�I�U�GLH�$XVZHLVXQJ�HLQHU�HLQKHLWOLFKHQ�
/($'(5�5HJLRQ��6�GWLUROHU�*UHQ]ODQG��JHJHEHQ�KDEHQ��GLH�5DQGODJH�]X�GHQ�JU|�HUHQ�=HQWUHQ�XQG�GLH�
7DWVDFKH��GDVV�DOOH�]Z|OI�*HPHLQGHQ�HLQH�*UHQ]H�]XU�1DFKEDUSURYLQ]�7ULHQW�XQG�VRPLW�HLQH�PHKU�RGHU�
ZHQLJHU� DXVJHSUlJWH� *UHQ]ODJH� VDPW� GHU� HQWVSUHFKHQGHQ� NXOWXUHOOHQ� XQG� VR]LR|NRQRPLVFKHQ� *HJH�
EHQKHLWHQ�DXIZHLVHQ��
.XU]XP��REZRKO�JHELHWVPl�LJ�QLFKW�]XVDPPHQKlQJHQG��ZHLVHQ�GHQQRFK�EHLGH�7HLOUHJLRQHQ�HLQH�UHODWLY�
JUR�H� +RPRJHQLWlW� LQ� +LQVLFKW� DXI� GLH� ZLUWVFKDIWOLFK�VR]LDOHQ� (FNGDWHQ� DXI�� ZLH� LQ� GHU� QDFKIROJHQGHQ�
6WDQGRUWEHVWLPPXQJ�GDUJHVWHOOW��
�
�
�
�

�

�������5DXP��XQG�6LHGOXQJVVWUXNWXU���%HY|ONHUXQJ���1DWXU�/DQGVFKDIW�

'LH�5HJLRQ�EHVWHKW���ZLH�JHVDJW�DXV�]ZHL�XQWHUVFKLHGOLFKHQ�7HLO�5HJLRQHQ��GLH�ELVKHU�NDXP�PLWHLQDQGHU�
NRRSHULHUW� KDEHQ� QRFK� DQGHUH� %H]LHKXQJHQ� ]XHLQDQGHU� KDWWHQ�� DXV� GHP� *HELHW� 8OWHQWDO�
'HXWVFKQRQVEHUJ�EHVWHKHQG�DXV�GHQ�I�QI�*HPHLQGHQ�8OWHQ��6W��3DQNUD]��8QVHUH�/LHEH�)UDX�LP�:DOGH�
6W��)HOL[��/DXUHLQ�XQG�3URYHLV���
$XI� GHU� DQGHUHQ� 6HLWH� GHQ� *HPHLQGHQ� $OWUHL�� 7UXGHQ�� $OGHLQ�� 0RQWDQ� VRZLH� GHQ� �%HUJIUDNWLRQHQ�� GHU�
*HPHLQGHQ�.XUWDWVFK��2EHUIHQQEHUJ��*UDXQ�XQG�3HQRQ���0DUJUHLG��8QWHUIHQQEHUJ��XQG�6DOXUQ��%XFK�
KRO]�XQG�*IULOO���
�
'DV�8QWHUODQG�LVW�YHUNHKUVWHFKQLVFK�VHKU�JXW�HUVFKORVVHQ��JUR�UlXPLJ�GXUFK�$XWREDKQ��
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XQG� %UHQQHU�%DKQOLQLH��$XFK�ZXUGHQ� LQ�GHQ� YHUJDQJHQHQ�-DKUHQ�YHUVFKLHGHQH�6WUD�HQSURMHNWH� �7XQ�
QHOV�� UHDOLVLHUW��GLH�GLH�YHUNHKUVPl�LJH�(UVFKOLH�XQJ�XQG�GLH�$QELQGXQJ�GHU�5HJLRQ�DQ�GLH�1RUG�6�G�
$FKVH��DEHU�DXFK�GLH�9HUELQGXQJ�LQV�)OHLPVWDO�GXUFKZHJV�YHUEHVVHUQ��
1LFKW� VR� JXW� VWHOOW� VLFK� GLH� 9HUNHKUVDQELQGXQJ� GHU� *HPHLQGHQ� GHV� *HELHWV� 8OWHQWDO�'HXWVFKQRQVEHUJ�
GDU��GLH�5HDOLVLHUXQJ�GHU�QHXHQ�7XQQHOV� LP�8OWHQWDO�VWHKW�HUVW�EHYRU��GLH� ORJLVWLVFKH�$EJHVFKLHGHQKHLW�
GHU�*HPHLQGHQ�DP�'HXWVFKQRQVEHUJ�YRQ�GHQ�=HQWUHQ��DEHU�DXFK�XQWHUHLQDQGHU��HUVFKZHUW�GLH�8PVHW�
]XQJ�YRQ�3URMHNWHQ�XQG�GLH�=XVDPPHQDUEHLW�LQVJHVDPW��
'LH�6LHGOXQJVVWUXNWXU� LQ�GHU�/($'(5�5HJLRQ� LVW�VHKU�XQWHUVFKLHGOLFK��QHEHQ�HLQLJHQ�JU|�HUHQ�=HQWUHQ�
ILQGHW� PDQ� HLQLJH� 2UWVFKDIWHQ� PLW� (LQZRKQHU]DKOHQ� XP� ���� ELV� ���� 3HUVRQHQ� YRU�� 'LH� $XVZLUNXQJHQ�
GHV�GHPRJUDILVFKHQ�:DQGHOV��V�X���VLQG�WHLOZHLVH�VFKRQ�GXUFK� OHHU�VWHKHQGH�:RKQXQJHQ�LQ�GHQ�2UWV�
]HQWUHQ�DEHU�DXFK�DX�HUKDOE�]X�VS�UHQ��ZRUDXV�VLFK�LQ�GHQ�6:27�$QDO\VHQ�GHU�HLQ]HOQHQ�*HPHLQGHQ�
DXFK�VFKRQ�HUVWH�+DQGOXQJVEHGDUIH�HUJHEHQ��(UKHEXQJ�GHU� OHHU�VWHKHQGHQ�:RKQXQJHQ��0D�QDKPHQ�
]XU�(UKDOWXQJ�GHU�2UWVEHUHLFKH�DOV�DWWUDNWLYH�:RKQ��XQG�*HZHUEHVWDQGRUWH�����
�
,Q�GHQ�]Z|OI�*HPHLQGHQ�GHU�/($'(5�5HJLRQ�6�GWLUROHU�*UHQ]ODQG�OHEHQ�LQVJHVDPW��������(LQZRKQHU�
�6WDQG��������������
(V�VLQG�EHUHLWV�GHXWOLFKH�7HQGHQ]HQ�HUNHQQEDU�KLQ� ]X�ZHQLJHU� MXQJHQ�XQG�]X�PHKU�DOWHQ� �0HQVFKHQ��
ZlKUHQG��GHU�$QWHLO�GHU�(UZHUEVWlWLJHQ�QRFK�VWDELO�LVW���
�
:lKUHQG�VLFK�GLH�%HY|ONHUXQJVHQWZLFNOXQJ�LQ�GHQ�LQWHUHVVLHUWHQ�*HPHLQGHQ�GHV�8QWHUODQGV�LQ�GHQ�YHU�
JDQJHQHQ�-DKUHQ�DOV�UHODWLY�VWDELO�E]Z��PLW�NRQVWDQW�OHLFKWHQ�=XZDFKVUDWHQ�FKDUDNWHULVLHUHQ�OlVVW��LVW�GDV�
*HELHW�8OWHQWDO�'HXWVFKQRQVEHUJ�ZHLWHUKLQ�YRQ�$EZDQGHUXQJ�EHWURIIHQ��
6R�KDEHQ�DOOH�I�QI�*HPHLQGHQ�GHU�OHW]WJHQDQQWHQ�7HLOUHJLRQ�LP�%HREDFKWXQJV]HLWUDXP�������������%H�
Y|ONHUXQJVU�FNJlQJH� ]X� YHU]HLFKQHQ�� GLH� ]ZLVFKHQ� ������ LP� )DOO� YRQ� 6W�� 3DQNUD]� ELV� ]XP� K|FKVWHQ�
3UR]HQWVDW]�YRQ�������LP�)DOO�GHU�*HPHLQGH�3URYHLV�VFKZDQNHQ��
�
$EHU�DXFK�LQ�GHQ�EHLGHQ�)ROJHMDKUHQ�KDW�VLFK�GHU�7UHQG�LQ�GUHL�YRQ�I�QI�*HPHLQGHQ�GLHVHV�7HLOJHELHWV�
IRUWJHVHW]W�� PLW� $XVQDKPH� GHU� *HPHLQGHQ� 6W�� 3DQNUD]� XQG� 3URYHLV� �KLHU� EOLHE� GLH� :RKQEHY|ONHUXQJ�
SUDNWLVFK�VWDELO��PXVVWHQ�GLH�ZHLWHUHQ�GUHL�*HPHLQGHQ�GHV�*HELHWV�8OWHQWDO�'HXWVFKQRQVEHUJ�DXFK�]ZL�
VFKHQ� GHP� ����������� XQG� GHP� ����������� HLQHQ� ZHLWHUHQ� 5�FNJDQJ� GHU�:RKQEHY|ONHUXQJ� KLQQHK�
PHQ��V��7DEHOOH���

%HWUDFKWHW� PDQ� KLQJHJHQ� GHQ� VRJ�� $OWHUVVWUXNWXUNRHIIL]LHQWHQ� LQ� GHQ� JHQDQQWHQ� I�QI� *HPHLQGHQ�� VR�
VWHOOW� PDQ� IHVW�� GDVV� GLH� *HPHLQGHQ� PLW� GHQ� JU|�WHQ� %HY|ONHUXQJVU�FNJlQJHQ�� QlPOLFK� /DXUHLQ� XQG�
3URYHLV� HLQHQ� VHKU� JXWHQ� :HUW� DXIZHLVHQ�� ZDV� GDV� 9HUKlOWQLV� ]ZLVFKHQ� 3HUVRQHQ� �EHU� ��� -DKUHQ� ]X�
GHQ�8QWHU����-lKULJHQ�DQJHKW� �/DXUHLQ�������3URYHLV��������'DUDXV�N|QQWH�PDQ�VFKOLH�HQ��GDVV�GLHVH�
EHLGHQ�*HPHLQGHQ�EHUHLWV�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�YLHOH�lOWHUH�(LQZRKQHU��YHUORUHQ��KDEHQ��ZlKUHQG�
GHQ�DQGHUHQ�GUHL�*HPHLQGHQ�GLHVH�(QWZLFNOXQJ�LQ�PHKU�RGHU�ZHQLJHU�JUR�HP�8PIDQJ�HUVW�EHYRUVWHKW��
�
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%HWUDFKWHW�PDQ�KLQJHJHQ�GLH�'DWHQ�GHU�DQGHUHQ�7HLOUHJLRQ��QlPOLFK�GHU� LQWHUHVVLHUWHQ�*HPHLQGHQ�GHU�
%H]LUNVJHPHLQVFKDIW�hEHUHWVFK�8QWHUODQG��OlVVW�VLFK�OHLFKW�IHVWVWHOOHQ��GDVV�GLHVH�LP�YHUJDQJHQHQ�-DKU�
]HKQW�NHLQHQ�%HY|ONHUXQJVU�FNJDQJ�]X�YHU]HLFKQHQ�KDWWHQ��PLW�$XVQDKPH�GHU�*HPHLQGH�$OWUHL��ZR�GLH�
:RKQEHY|ONHUXQJ�]ZLVFKHQ������XQG������XP�����3UR]HQW�DEQDKP��$OOH�DQGHUHQ�*HPHLQGHQ�KDWWHQ�
OHLFKWH��$OGHLQ��������ELV�EHWUlFKWOLFKH�=XZDFKVUDWHQ�]X�YHU]HLFKQHQ��0RQWDQ���������
1LPPW�PDQ�KLHU�ZLHGHUXP�GHQ�3DUDPHWHU�GHV�VRJ��$OWHUVVWUXNWXUNRHIIL]LHQWHQ��VR�IDOOHQ�GLH�*HPHLQGHQ�
0RQWDQ�PLW�HLQHP�:HUW�YRQ�������XQG�EHVRQGHUV�$OWUHL�PLW�������DXI��ZlKUHQG�VLFK�GLH�DQGHUHQ�EHLGHQ�
*HPHLQGHQ��$OGHLQ�XQG�7UXGHQ�GXUFK�HLQ�9HUKlOWQLV�HWZD�YRQ�����DXV]HLFKQHQ��������E]Z�����������
8P�GHU�QHJDWLYHQ�(QWZLFNOXQJ�(LQKDOW�]X�JHELHWHQ�E]Z��GLH�6LWXDWLRQ�ZHLWHUKLQ�VWDELO�]X�KDOWHQ��ZXUGHQ�
YHUVFKLHGHQH� 0D�QDKPHQ� ]XU� $WWUDNWLYLWlWVVWHLJHUXQJ� GHV� *HELHWV� DOV� +DQGOXQJVEHGDUIH� JHQDQQW�� VR�
EHLVSLHOZHLVH� 0D�QDKPHQ� ]XU� 6HQNXQJ� GHU� :RKQXQJVSUHLVH�� GDV� 6HW]HQ� YRQ� ,QLWLDWLYHQ�� XP� MXQJH�
0HQVFKHQ�XQG�)DPLOLHQ� LQ�GHU�5HJLRQ�]X�KDOWHQ�E]Z�� I�U�GHUHQ�=X]XJ�]X�ZHUEHQ��GHQ��EHUJHPHLQGOL�
FKHQ�$XVEDX�GHU�.OHLQNLQGHUEHWUHXXQJ�HWF���
�
%HLGH�7HLOUHJLRQHQ�GHV�/($'(5�*HELHWV�VLQG�GXUFK�GLH�3UlVHQ]�HLQHV�EHGHXWHQGHQ�6FKXW]JHELHWV�JH�
SUlJW��GHP�1DWLRQDOSDUN�6WLOIVHU�-RFK��GHU�JUR�H�7HLOH�GHV�*HPHLQGHJHELHWV�YRQ�8OWHQ�XPIDVVW�XQG�PLW�
GHP�1DWLRQDOSDUNKDXV�/DKQHUVlJH�LQ�6W��*HUWUDXG�HLQH�EHGHXWHQGH�(LQULFKWXQJ�]X�ELHWHQ�KDW��
$QGHUHUVHLWV�GHU�1DWXUSDUN�7UXGQHU�+RUQ��GHU�EHGHXWHQGH�7HLOH�GHU�*HPHLQGHJHELHWH�X�D��YRQ�7UXGHQ��
$OWUHL�� 0RQWDQ� XQG� 6DOXUQ� XPIDVVW�� $XFK� KLHU� JLEW� HV� HLQ� 1DWXUSDUNKDXV� LP� 'RUI]HQWUXP� YRQ� 7UXGHQ��
ZHOFKHV�HLQ�LQWHUHVVDQWHV�3URJUDPP�DXFK�LQ�+LQVLFKW�DXI�GLH�8PZHOWELOGXQJ�DQ]XELHWHQ�KDW���
:LFKWLJH�=LHOH�LQ�GHU�5HJLRQ�VLQG�GLH�9HUQHW]XQJ�GHU�%LRWRSH�VRZLH�GHUHQ�6FKXW]�XQG�(UKDOWXQJ��YRU�DO�
OHP�LP�1DWXUSDUN���

�
�

�������:LUWVFKDIWVVWUXNWXU�XQG�$UEHLWVPDUNW��

'LH� 'DWHQ� � ]XU� � :HUWVFK|SIXQJ� XQG� ]XU� :LUWVFKDIWVVWUXNWXU� LQ� GHQ� *HPHLQGHQ� GHU� � /($'(5�5HJLRQ�
6�GWLUROHU�*UHQ]ODQG�]HLJHQ�HLQH�0RPHQWDXIQDKPH�LQ�%H]XJ�DXI�GDV�6WLFKGDWXP������DXI�XQG� ODVVHQ�
GDKHU�QLFKW�RKQH�:HLWHUHV�HLQH�(QWZLFNOXQJ�DXI]HLJHQ��:DV�GLH�:HUWVFK|SIXQJ� LQ�GHU�5HJLRQ�DQJHKW��
OLHJHQ�DOOH�LQWHUHVVLHUWHQ�*HPHLQGHQ�XQWHU�GHP�6�GWLUROHU�'XUFKVFKQLWW��GHU�PLW�����DQJHJHEHQ�ZLUG�XQG�
VFKZDQNHQ�]ZLVFKHQ�GHP�,QGH[�YRQ�������3URYHLV��XQG�������$OGHLQ�����
�
'DV�*HELHW�8OWHQWDO�'HXWVFKQRQVEHUJ� LVW�YRQ�VHLQHU�:LUWVFKDIWVVWUXNWXU�KHU�YRQ�GHU�/DQGZLUWVFKDIW�JH�
SUlJW�� ,Q�DOOHQ�*HPHLQGHQ�VWHOOW�GLHVHU�6HNWRU�GHQ�JU|�WHQ�7HLO�GHU�%HWULHEH��JHIROJW�YRP�%DXJHZHUEH��
GDV� LQ�GHQ�JHQDQQWHQ�*HPHLQGHQ�LP�DX�HUODQGZLUWVFKDIWOLFKHQ�%HUHLFK�GXUFKZHJV�HLQH�ZLFKWLJH�5ROOH�
HLQQLPPW��(LQH�PLWWOHUH�%HGHXWXQJ�KDEHQ�KLHU�GLH�%HUHLFKH�+DQGHO�5HSDUDWXU��9HUDUEHLWHQGHV�*HZHUEH�
XQG�9HUNHKU�/DJHUXQJ��8QWHUUHSUlVHQWLHUW�LVW�LQ�GHU�JHQDQQWHQ�7HLOUHJLRQ�DEHU�YRU�DOOHP�GHU�6HNWRU�7RX�
ULVPXV��GLH�$UEHLWVVWlWWHQ]lKOXQJ�LQ�GLHVHP�*HELHW�JHKW�YRQ�GHQ�GUHL�%HWULHEVVWlWWHQ�YRQ�/DXUHLQ�ELV�]X�
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��� LQ�GHU�*HPHLQGH�6W��3DQNUD]��(LQ]LJH�$XVQDKPH�GLHVEH]�JOLFK�ELOGHW�GLH�*HPHLQGH�8OWHQ��GLH� LP�
PHUKLQ����$UEHLWVVWlWWHQ�LP�6HNWRU�*DVWJHZHUEH�%HKHUEHUJXQJ�XQG�*DVWURQRPLH�DXIZHLVW�
(QWVSUHFKHQG�JHVWDOWHW�VLFK�DXFK�GHU�3UR]HQWVDW]�GHU�%HVFKlIWLJWHQ�LQ�GHU�/DQGZLUWVFKDIW�LP�9HUKlOWQLV�
]XU� *HVDPW]DKO� GHU� %HVFKlIWLJWHQ�� +LHU� ZHLVHQ� GLH� *HPHLQGHQ� GHU� .OHLQUHJLRQ� 8OWHQWDO�
'HXWVFKQRQVEHUJ�GLH�ODQGHVZHLW�K|FKVWHQ�3UR]HQWVlW]H�DXI��LQ�3URYHLV�ILQGHQ�ZLU�IDVW�����GHU�%HVFKlI�
WLJWHQ� LQ� GHU� /DQGZLUWVFKDIW�� LQ� /DXUHLQ� �EHU� ����� ZlKUHQG� DXFK� DOOH� DQGHUHQ� GUHL� *HPHLQGHQ� HLQHQ�
3UR]HQWVDW]�YRQ��EHU����3UR]HQWSXQNWHQ�DXIZHLVHQ��
�
(WZDV�DQGHUV�VWHOOW�VLFK�GLH�6LWXDWLRQ�LQ�GHQ�*HPHLQGHQ�GHV�8QWHUODQGV�GDU��KLHU�LVW�LQ�DOOHQ�*HPHLQGHQ��
PLW�$XVQDKPH�YRQ�$OWUHL��GHU�%HUHLFK�*DVWJHZHUEH�%HKHUEHUJXQJ�XQG�*DVWURQRPLH�HLQ�GXUFKDXV�ZLFK�
WLJHU�:LUWVFKDIWVIDNWRU��ZREHL�DXFK�LQ�GLHVHQ�*HPHLQGHQ�GLH�/DQGZLUWVFKDIW�QRFK�HLQH�JHZLFKWLJH�5ROOH�
VSLHOW��'HU�3UR]HQWVDW]�GHU�%HVFKlIWLJWHQ�LQ�GHU�/DQGZLUWVFKDIW�EHZHJW�VLFK�KLHU�DOOHUGLQJV�]ZLVFKHQ�GHQ�
�����YRQ�$OWUHL�ELV�]X�������LQ�$OGHLQ��ZlKUHQG�LQ�GLHVHU�+LQVLFKW�0RQWDQ�PLW�HWZDV��EHU�����GLH�$XV�
QDKPH�ELOGHW��'DQHEHQ�LVW�Y�D��LQ�GHQ�*HPHLQGHQ�$OGHLQ�XQG�0RQWDQ�GDV�%DXJHZHUEH�UHFKW�VWDUN�YHU�
WUHWHQ��DXFK�SXQNWHQ� LQ�DOOHQ�*HPHLQGHQ�GDV�YHUDUEHLWHQGH�*HZHUEH�XQG�GHU�+DQGHO��(LQH�NODUH�(QW�
ZLFNOXQJ� LQ� 5LFKWXQJ� 7HUWLlUVHNWRU� LVW� LQ� 0RQWDQ� ]X� EHREDFKWHQ�� ZR� %HUHLFKH� ZLH� *UXQGVW�FNV�� XQG�
:RKQXQJVZHVHQ� VRZLH� GLH� IUHLEHUXIOLFKHQ� 'LHQVWOHLVWXQJHQ� EHUHLWV� HLQH� JHZLFKWLJH� 5ROOH� LP� :LUW�
VFKDIWVJHI�JH�HLQQHKPHQ��
'LH� *HVDPWUHJLRQ� LVW�� PLW� OHLFKW� ]XQHKPHQGHQ� =DKOHQ� LQ� GHQ� OHW]WHQ� ��� -DKUHQ�� GHXWOLFK� JHSUlJW� YRQ�
$XVSHQGOHUQ�� $OOH� QHXQ� *HPHLQGHQ� OLHJHQ� LQ� GLHVHU� +LQVLFKW� UHLFKOLFK� �EHU� GHP� ODQGHVZHLWHQ� 'XUFK�
VFKQLWW�YRQ��������$XFK�GLHVEH]�JOLFK�QHKPHQ�GLH�VWDUN�SHULSKHUHQ�*HPHLQGHQ�GLH��6SLW]HQSRVLWLRQHQ��
HLQ��VR�KDW�$OWUHL�HLQHQ�3UR]HQWVDW]�YRQ�������JHIROJW�YRQ�3URYHLV�PLW�������
,QVJHVDPW�JLEW�HV�LQ�GHU�5HJLRQ�������%HVFKlIWLJWH�DP�$UEHLWVRUW��6WDQG��������RKQH�GLH�%HVFKlIWLJWHQ�
GHU�*HPHLQGHQ�]X�]lKOHQ��EHL�GHQHQ�QXU�GLH�)UDNWLRQHQ�NDQGLGLHUW�ZHUGHQ��'LH�$UEHLWVORVLJNHLW� OLHJW� LQ�
DOOHQ�*HPHLQGHQ�XQWHU�GHP�/DQGHVGXUFKVFKQLWW� YRQ�������XQG�VWHOOW� GDKHU� NHLQ�JUR�HV�3UREOHP�GDU��
ZDV�VLFK�JUR�WHLOV�VLFKHU�DXFK�GXUFK�GLH�REHQ�EHVFKULHEHQHQ�KRKHQ�$XVSHQGOHU]DKOHQ�HUNOlUHQ�OlVVW���
'LH� DXI� *HPHLQGHHEHQH� GXUFKJHI�KUWHQ� 6:27�$QDO\VHQ� KDEHQ� DEHU� GXUFKZHJV� HUJHEHQ�� GDVV� GHU�
VRJ��$XVELOGXQJVPDUNW�JUR�H�/�FNHQ�DXIZHLVW�� HV�JLEW� GXUFKZHJV� ]X� ZHQLJH�$XVELOGXQJVSOlW]H��DXFK�
DXIJUXQG�E�URNUDWLVFKHU�+�UGHQ��GLH�GHQ�%HWULHEHQ�I�U�GLH�/HKUVWHOOHQ�DQJHEOLFK�DXIJHE�UGHW�ZHUGHQ��
'LHV� LVW� HLQ� ,QGL]�� GDVV� HV� ]X� ZHQLJH� DWWUDNWLYH� $QJHERWH� I�U� $XV]XELOGHQGH� JLEW�� GLH� GD]X� EHLWUDJHQ�
N|QQWHQ��PHKU�MXQJH�0HQVFKHQ�LQ�GHU�5HJLRQ�]X�KDOWHQ���

�
�
�

�������7RXULVPXV��

7RXULVWLVFK�JHVHKHQ�KDQGHOW�HV�VLFK�EHL�GHU�]X�NDQGLGLHUHQGHQ�/($'(5�5HJLRQ�XP�HLQ�VHKU�KHWHURJH�
QHV�*HELOGH��0LW�$XVQDKPH�GHU�*HPHLQGH�8OWHQ�OLHJW�GLH�WRXULVWLVFKH�$XIQDKPHNDSD]LWlW�ZHLW�XQWHU�GHP�
/DQGHVGXUFKVFKQLWW��)�U�GLH�%HGHXWXQJ�GLHVHV�6HNWRUV�LVW�DEHU�LQ�HUVWHU�/LQLH�QLFKW�QXU�GLHVHU�,QGLNDWRU�
GHU�PD�JHEHQGH��VRQGHUQ�RE�GHU�6HNWRU�DXFK�ZLUWVFKDIWOLFK� LQWHUHVVDQW� LVW��$OV�)DXVWUHJHO�JLOW�GLHVEH�
]�JOLFK��GDVV�HV�HLQH�9ROODXVODVWXQJ�YRQ�����7DJHQ�EUDXFKW��XP� UHQWDEHO� ]X�ZLUWVFKDIWHQ��:HQQ�PDQ�
GLHVHQ� ,QGLNDWRU� KHUQLPPW�� EHVWHKW� LQ� GHU� 5HJLRQ� 8OWHQWDO�'HXWVFKQRQVEHUJ� JUR�HU� +DQGOXQJVEHGDUI��
1XU�HLQH�YRQ� I�QI�*HPHLQGHQ��QlPOLFK�GLH�*HPHLQGH�8OWHQ�KDW��DXIJUXQG�HLQHU� UHODWLY�DXVJHJOLFKHQHQ�
$XVODVWXQJ� ]ZLVFKHQ� :LQWHU�� XQG� 6RPPHUVDLVRQ� HLQH� ]XIULHGHQVWHOOHQGH� %HWWHQDXVODVWXQJ� ��EHU� ����
9ROOEHOHJVWDJH� LP� -DKU� ������� 6RZRKO� GLH� *HPHLQGH� 6W�� 3DQNUD]�� GLH� VFKRQ� ZHLWHU� YRP� 6NLJHELHW�
6FKZHPPDOP�HQWIHUQW� LVW�XQG�VRPLW� LP�:LQWHUKDOEMDKU�NDXP�JU|�HUH�1lFKWLJXQJV]DKOHQ�DXIZHLVW��EH�
VRQGHUV� DEHU� GLH� *HPHLQGHQ� DP� 'HXWVFKQRQVEHUJ� KDEHQ� HLQH� HLQVHLWLJH� %HWWHQDXVODVWXQJ� YRU]XZHL�
VHQ��GD�VLH�YRQ�GHU�6RPPHUVDLVRQ�DEKlQJLJ�VLQG��ZlKUHQG�GLH�$XVODVWXQJ�LP�:LQWHU�VFKZDFK�ELV�VHKU�
G�UIWLJ�LVW��
�
'DV�8OWHQWDO�KDWWH�LQ�GHQ�OHW]WHQ����-DKUHQ�HLQHQ�GHXWOLFKHQ�$XIVFKZXQJ�LP�%HUHLFK�GHU�$QN�QIWH�XQG�
hEHUQDFKWXQJHQ� ]X� YHU]HLFKQHQ�� ZlKUHQG� GLH� =DKOHQ� LQ� GHQ� *HPHLQGHQ� DP� 'HXWVFKQRQVEHUJ� HKHU�
OHLFKW�U�FNOlXILJ�ZDUHQ���
�
'LH� 0DUNHWLQJJHVHOOVFKDIW� 0HUDQ� LVW� GLH� 2UJDQLVDWLRQ�� EHL� GHU� VRZRKO� GHU� 7RXULVPXVYHUHLQ� 8OWHQ�
WDO�3URYHLV� DOV� DXFK� GHU� 7RXULVPXVYHUHLQ� 'HXWVFKQRQVEHUJ� 0LWJOLHG� VLQG� XQG� GLH� I�U� GLH� WRXULVWLVFKH�
9HUPDUNWXQJ�GLHVHU�5HJLRQ�]XVWlQGLJ�LVW��)�U�GLH�WRXULVWLVFKH�(QWZLFNOXQJ�GHU�5HJLRQ��3URGXNWHQWZLFN�
OXQJ��*lVWHEHWUHXXQJ�YRU�2UW�XVZ���VLQG�KLQJHJHQ�GLH�EHLGHQ�JHQDQQWHQ�7RXULVPXVYHUHLQH�]XVWlQGLJ���
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�
7RXULVWLVFKHV��3RWHQ]LDO��GHU��5HJLRQ��LVW��VHLQH��DEZHFKVOXQJVUHLFKH��QDWXUQDKH��/DQGVFKDIW��PLW��LKUHQ��
:DQGHU���XQG�7KHPHQZHJHQ��+LHU�NDQQ�VRZRKO�UXKHEHWRQWHU�7RXULVPXV�DOV�DXFK�$NWLY��RGHU��*HQXVV�
WRXULVPXV�DQJHERWHQ�ZHUGHQ��=DKOUHLFKH�:DQGHU��XQG�7KHPHQZHJH� �HUVFKOLH�HQ� �GLH�5HJLRQ�� LQ�GLH�
VHP�%HUHLFK�QDKP�GDV�*HELHW�LP�=XJH�GHU�GLJLWDOHQ�(UIDVVXQJ�XQG�1HXEHVFKLOGHUXQJ�GHU�:DQGHUZHJH�
V�GWLUROZHLW�DXFK�HLQH�EHVWLPPWH�9RUUHLWHUUROOH�HLQ���
)�U�GHQ�$NWLYXUODXE�ELHWHQ�VLFK�1RUGLF�:DONLQJ�5RXWHQ�DQ��ZlKUHQG�GDV�0RXQWDLQELNH�$QJHERW�ELVKHU�
NDXP�VWUXNWXULHUW�ZHUGHQ�NRQQWH��+HUDXVUDJHQGH�3RVLWLRQ�VHL�HV� LP�:LQWHUWRXULVPXV�DOV�DXFK� LP�6RP�
PHU�QLPPW� LQ�GHU�*HPHLQGH�8OWHQ��LP�8OWHQWDO��GDV�6NL��XQG�:DQGHUJHELHW�6FKZHPPDOP�HLQ��GDV�PLW�
GHU�(UULFKWXQJ�GHU�QHXHQ�8PODXIEDKQ�YRQ�.XSSHOZLHV�DXV�DXFK� LP�6RPPHU�HLQH� LQWHUHVVDQWH�WRXULVWL�
VFKH�(LQULFKWXQJ�ELHWHW���
���
,P�*HELHW�8OWHQWDO�'HXWVFKQRQVEHUJ�EHILQGHQ�VLFK�����JHPHOGHWH�%HWULHEH�PLW�LQVJHVDPW������%HWWHQ��
,P�-DKU������KDEHQ��������*lVWH�GLH�5HJLRQ�DXIJHVXFKW��(V�ZXUGHQ� LQVJHVDPW�NQDSS���������hEHU�
QDFKWXQJHQ�UHJLVWULHUW��'LH�PLWWOHUH�9HUZHLOGDXHU�LQ�GHU�5HJLRQ�EHWUlJW�VRPLW���7DJH��
'LH�4XDOLWlW�GHU�hEHUQDFKWXQJVEHWULHEH�XQG�GHU�*DVWURQRPLH��VLQG�WHLOZHLVH�YHUEHVVHUXQJVZ�UGLJ���
�
,Q� GHQ� *HPHLQGHQ� GHV� 8QWHUODQGV� VWHOOW� VLFK� GLH� 6LWXDWLRQ� UHFKW� VWDELO� GDU�� ZDV� GLH� (QWZLFNOXQJ� GHU�
1lFKWLJXQJHQ� LQ�GHQ� OHW]WHQ�-DKUHQ�DQJHKW��ZlKUHQG�GLH�$Q]DKO�GHU�%HWWHQ�XQG�DXFK�GLH�$XIHQWKDOWV�
GDXHU�� OHW]WHUH� �EULJHQV� HLQHP� ODQGHVZHLWHQ� 7UHQG� IROJHQG�� U�FNOlXILJ� ZDUHQ�� ,QVJHVDPW� NRPPW� GDV�
*HELHW�GHU�YLHU�*HPHLQGHQ�DXI�FD���������$QN�QIWH�XQG���������1lFKWLJXQJHQ�SUR�-DKU��'LH�PLWWOHUH�
$XIHQWKDOWVGDXHU�LP�*HELHW�OLHJW�GDKHU�EHL�FD������7DJHQ��

14

B
eschluss N

r./N
. D

elibera: 0007/2020. D
igital unterzeichnet / Firm

ato digitalm
ente: A

rno K
om

patscher, 00F45352 - E
ros M

agnago, 00E
60FF2



  Betten Ankünfte Nächtigungen Vollbelegstage Sommer Winter Aufenthaltsdauer 

Truden 591 13719 58239 99 60% 40% 4,2

Aldein 899 16037 88762 99 60% 40% 5,5

Montan 683 14117 50413 74 80% 20% 3,6

Altrei 265 4242 23820 88 70% 30% 5,5

'LH�YLHU� I�U�GDV�/($'(5�*HELHW�]XVWlQGLJHQ�7RXULVPXVYHUHLQH�GHV�*HELHWV�hEHUHWVFK�8QWHUODQG�VLQG�
LP�7RXULVPXVYHUEDQG�6�GWLUROV�6�GHQ�]XVDPPHQJHVFKORVVHQ��*HPl��$XIJDEHQWHLOXQJ�GXUFK�GLH�/DQ�
GHVJHVHW]JHEXQJ�LVW�DXFK�LQ�GLHVHP�)DOO�GHU�7RXULVPXVYHUEDQG�I�U�GLH�9HUPDUNWXQJ�GHU�5HJLRQ�]XVWlQ�
GLJ��ZlKUHQG� I�U�GLH� WRXULVWLVFKH�(QWZLFNOXQJ�GHU�5HJLRQ��3URGXNWHQWZLFNOXQJ��*lVWHEHWUHXXQJ�YRU�2UW�
XVZ���GLH�7RXULVPXVYHUHLQH�YHUDQWZRUWOLFK�]HLFKQHQ���

�
�

�������.XOWXU���%LOGXQJ�

'LH�/($'(5�5HJLRQ�6�GWLUROHU�*UHQ]ODQG�LVW��ZLH�VFKRQ�GHU�1DPH�EHVDJW��HLQ�DXVJHSUlJWHV�*UHQ]JH�
ELHW�]XU�1DFKEDUSURYLQ]�7UHQWLQR��0LW�$XVQDKPH�GHU�*HPHLQGHQ�GHV�8OWHQWDOV��ZHOFKH�DNWXHOO�QLFKW�YLHO�
PHKU�DOV�HLQH�JHPHLQVDPH�*HELHWVJUHQ]H�]X�GHQ�1DFKEDUJHPHLQGHQ� LP�7UHQWLQR�DXIZHLVHQ��VLQG�GLH�
UHVWOLFKHQ�*HPHLQGHQ�GXUFKZHJV�LQ�NXOWXUKLVWRULVFKHU�XQG�NXOWXUHOOHU�+LQVLFKW�PLW�GHP�EHVDJWHQ�*UHQ]�
JHELHW� GHV� 7UHQWLQR� PHKU� RGHU� ZHQLJHU� HQJ� YHUEXQGHQ�� 7HLOZHLVH� ZDUHQ� GLH� *HPHLQGHQ� DP�
'HXWVFKQRQVEHUJ� VRZLH� MHQH� GHV� 6�GWLUROHU� 8QWHUODQGV� ELV� ]XP� ,QNUDIWWUHWHQ� GHV� VRJ�� HUVWHQ� $XWRQR�
PLHVWDWXWV�DXFK�JHELHWVPl�LJ�GHP�7UHQWLQR�]XJHRUGQHW���
�
%HUHLWV� LP�0LWWHODOWHU�JHK|UWHQ�GLHVH�*UHQ]JHPHLQGHQ�JUR�WHLOV�]X�GHQ�JU|�HUHQ�XQG�ZRKOKDEHQGHUHQ�
1DFKEDUJHPHLQGHQ�GHU�KHXWLJHQ�3URYLQ]�7ULHQW��XQG�NRQQWHQ�VLFK�QXU�ODQJVDP�XQG�VFKULWWZHLVH�YRQ�GLH�
VHQ�ORVWUHQQHQ���
'DV�/HEHQ� LQ�GHU�5HJLRQ�ZDU�VHLW� MHKHU�YRQ�HLQHU�NDUJHQ�/DQGZLUWVFKDIW�PLW�9LHKKDOWXQJ�XQG� ODQGZLUW�
VFKDIWOLFKHU� 6HOEVWYHUVRUJXQJ� EHVWLPPW�� GLH� VHKU� RIW� ]XVlW]OLFK� GXUFK� GLH� VRJ�� 5HDOWHLOXQJ� HUVFKZHUW��
ZDU��9LHOH�(LQZRKQHU�ZXUGHQ�VFKRQ� LQ�GHQ�YHUJDQJHQHQ�-DKUKXQGHUWHQ�DXIJUXQG�GHU�VFKZLHULJHQ�/H�
EHQVXPVWlQGH�]XP�$XVZDQGHUQ�EHLVSLHOVZHLVH�QDFK�$PHULND�EHZRJHQ��1XU�VHOWHQ�JDE�HV�RUJDQLVLHUWH�
*HJHQPD�QDKPHQ�JHJHQ�GLH�NDUJHQ�/HEHQVYHUKlOWQLVVH��VR�EHLVSLHOVZHLVH�LP�%HUJGRUI�3URYHLV�LQ�GHU�
���+lOIWH�GHV�����-DKUKXQGHUWV��ZR�.XUDW�)UDQ]�;DYHU�0LWWHUHU�PLW�GHU�*U�QGXQJ�HLQHU�.O|SSHO��XQG�HLQHU�
.RUEIOHFKWVFKXOH� QHXH� (LQNRPPHQVTXHOOHQ� XQG� HLQHQ� 1HEHQYHUGLHQVW� I�U� GLH� ORNDOH� %HY|ONHUXQJ� HU�
VFKOLH�HQ�NRQQWH�����
$NWXHOO�ZHLVHQ�DOOH�*HPHLQGHQ�PHKU�RGHU�ZHQLJHU�JUR�H�NXOWXUKLVWRULVFKH�3RWHQ]LDOH�DXI��YRQ�GHQ�8UOlU�
FKHQ�DOV�1DWXUGHQNPDO��EHU�GLH�W\SLVFKH�8OWQHU�%DXNXOWXU�XQG�GHQ�DUFKlRORJLVFKHQ�)XQGVWHOOHQ�LQ�8OWHQ��
�EHU�GDV�+lXVHUO�DP�6WHLQ�RGHU�6FKOR��(VFKHQORKH�LQ�GHU�*HPHLQGH�6W��3DQNUD]��GLH�:DOOIDKUW�LQ�8QVH�
UH�/LHEH�)UDX�LP�:DOGH�DP�'HXWVFKQRQVEHUJ��YRQ�&DVWHOIHGHU�RGHU�6FKORVV�(QQ�LQ�GHU�*HPHLQGH�0RQ�
WDQ�ELV�KLQ�]XP�%LVFKRI�-RKDQQHV�=ZHUJHU�0XVHXP�LQ�$OWUHL��XP�QXU�HLQLJH�]X�QHQQHQ��$XFK�VLQG�DOOH�
JHSUlJW�YRQ�HLQHU�DXVJHVSURFKHQHQ�1HLJXQJ�GHU�%HY|ONHUXQJ�]X�NXOWXUHOOHP�(QJDJHPHQW�XQG�HKUHQ�
DPWOLFKHP�(LQVDW]��
(LQH�JDQ]�EHVRQGHUH�%HGHXWXQJ�NRPPW�LP�*HELHW�6�GWLUROHU�8QWHUODQG�GHP�81(6&2�:HOWHUEH�*(2�
3$5&�%OHWWHUEDFK�LQ�$OGHLQ�XQG�5DGHLQ�]X��'LHVHU�VWHOOW�YRU�DOOHP�HLQ�QRFK�QLFKW�DXVUHLFKHQG�JHQXW]WHV�
WRXULVWLVFKHV�3RWHQ]LDO�PLW�%HVXFKHU]HQWUXP��*HR0XVHXP�XQG�%OHWWHUEDFKVFKOXFKW�GDU��
�
:DV�YLHOIDFK�DOV� YHUEHVVHUXQJVZ�UGLJ�JHZHUWHW� ZLUG�� LVW� GLH� ,QZHUWVHW]XQJ�XQG� GLH� 9HUQHW]XQJ� GLHVHU�
DUFKlRORJLVFKHQ��NXOWXUKLVWRULVFKHQ�XQG�N�QVWOHULVFKHQ�3RWHQ]LDOH�DXI�UHJLRQDOHU�(EHQH��+LHU�JLEW�HV�VL�
FKHUOLFK�$QNQ�SIXQJVSXQNWH��GLH� LQ�GHU�HYWO�� ]X� IRUPXOLHUHQGHQ�/RNDOHQ�(QWZLFNOXQJVVWUDWHJLH�(LQJDQJ�
ILQGHQ�N|QQWHQ��
(LQ�ELVKHU�NDXP�JHQXW]WHV�3RWHQ]LDO�GHU�/($'(5�5HJLRQ�EHVWHKW�LQ�GHU�UlXPOLFKHQ�XQG�NXOWXUHOOHQ�1l�
KH� ]X� GHQ�1DFKEDUJHPHLQGHQ� LP�7UHQWLQR�� ,Q�HLQHU� YHUVWlUNWHQ�XQG� LQWHQVLYHUHQ�=XVDPPHQDUEHLW�PLW�
GHQ�7UHQWLQHU�*HPHLQGHQ��2UJDQLVDWLRQHQ�XQG�,QVWLWXWLRQHQ�OLHJW�HLQ�ZHLWHUHU�ZLFKWLJHU�XQG�JHELHWV�EHU�
JUHLIHQGHU�$QVDW]SXQNW�I�U�]XN�QIWLJH�+DQGOXQJVVWUDWHJLHQ��
�
'LH�$Q]DKO�XQG�GLH�9HUWHLOXQJ�GHU�*UXQGVFKXOHQ�LQ�GHU�JHVDPWHQ�/($'(5�5HJLRQ�VLQG�DOV�DXVUHLFKHQG�
]X�EH]HLFKQHQ��,Q�HLQLJHQ�GHU�NOHLQHQ�'|UIHU�E]Z��LQ�GHQ�)UDNWLRQHQ�GHU�LQWHUHVVLHUWHQ�*HPHLQGHQ�LVW�GLH�
6FK�OHU]DKO� LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�XQG�-DKU]HKQWHQ�NRQVWDQW�]XU�FNJHJDQJHQ��ZRGXUFK�GLH�$XI�
UHFKWHUKDOWXQJ�HLQLJHU�NOHLQHUHU�6FKXOVWDQGRUWH��=ZHUJVFKXOHQ��GXUFKZHJV�JHIlKUGHW�LVW���
)�U�GLH�6FK�OHU�LQ�GHU�3KDVH�GHU�%HUXIV��XQG�$XVELOGXQJVZDKO��VLQG�GLH�LQVWLWXWLRQHOOHQ�2ULHQWLHUXQJVDQ�
JHERWH��YRUKDQGHQ��ZHQQ�DXFK�DXVEDXIlKLJ��
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'LH�.LQGHUEHWUHXXQJ��EHU�.LQGHUWDJHVVWlWWHQ��JLEW�HV�LP�*HELHW�GHU�XQWHUVXFKWHQ�*HPHLQGHQ�SUDNWLVFK�
QLFKW��ZRKO�DEHU�JLEW�HV�PHKU�RGHU�ZHQLJHU��EHUDOO�GHQ�'LHQVW�GHU�7DJHVP�WWHU��%HPlQJHOW��ZLUG��PDQ�
FKHURUWV��HLQH��QLFKW��DXVUHLFKHQGH��%HWUHXXQJ��YRQ��NOHLQHUHQ��XQG��VFKXOSIOLFKWLJHQ�.LQGHUQ�DP�1DFK�
PLWWDJ�XQG�LQ�GHQ�)HULHQ��
'XUFKZHJV�VFKZDFK�DXVJHSUlJW� LVW� LP�JHVDPWHQ�*HELHW�GLH�EHUXIVRULHQWLHUWH�$XV��XQG�:HLWHUELOGXQJ��
YLHOIDFK�DXFK�DXIJUXQG�GHU�VFKZDFKHQ�)UHTXHQ]HQ��GLH�EHLVSLHOVZHLVH�LQ�GHU�9HUJDQJHQKHLW�EHL�2UJDQL�
VDWLRQ�GHUDUWLJHU�$QJHERWH�IHVWJHVWHOOW�ZHUGHQ�PXVVWH��'LH�(QWOHJHQKHLW�GHV�*HELHWV�WUlJW�QLFKW�JHUDGH�
GD]X�EHL��DQJHERWHQH�.XUVH�XQG�6HPLQDUH�*HPHLQGH�*UHQ]HQ��EHUJUHLIHQG�]X��EHVXFKHQ��
$XIEDXHQG�DXI�GLHVH�IHVWJHVWHOOWHQ�6FKZDFKSXQNWH�KHUUVFKW� LQ�6DFKHQ�%LOGXQJ�GXUFKZHJV�+DQGOXQJV�
EHGDUI��VR�LP�%HUHLFK�GHU�EHUXIVRULHQWLHUWHQ�XQG�DOOJHPHLQHQ�$XV��XQG�:HLWHUELOGXQJ��HLQHV�YHUVWlUNWHQ�
$XVELOGXQJVDQJHERWV� Y�D�� I�U� )UDXHQ�� ]ZHLWHU� %LOGXQJVZHJ�� DEHU� DXFK� LP� %HUHLFK� GHU� )|UGHUXQJ� GHU�
:HLWHUJDEH�YRQ�DOWHP�+DQGZHUN��7UDGLWLRQHQ�XVZ��GXUFK�JH]LHOWH�XQG�VWUXNWXULHUWH�:HLWHUELOGXQJVPD��
QDKPHQ��

���
�������/DQG��XQG�)RUVWZLUWVFKDIW���

,Q�GHU�/($'(5�5HJLRQ�6�GWLUROHU�*UHQ]ODQG�ZHUGHQ�FD������GHU�)OlFKH�ODQGZLUWVFKDIWOLFK�JHQXW]W��'LH�
VH�KDW�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�QXU�XQZHVHQWOLFK�YHUlQGHUW��,QVJHVDPW�JLEW�HV�LQ�GHU�JHVDPWHQ�5HJLRQ�
DQ�GLH�����ODQGZLUWVFKDIWOLFKHQ�%HWULHEH��ZREHL�LQ�GLHVHP�%HUHLFK��ZLH�VFKRQ�ZHLWHU�REHQ�DXVJHI�KUW�GLH�
8QWHUVFKLHGH�]ZLVFKHQ�GHQ�EHLGHQ�7HLOUHJLRQHQ�8OWHQWDO�'HXWVFKQRQVEHUJ�HLQHUVHLWV�XQG�6�GWLUROHU�8Q�
WHUODQG�DQGHUHUVHLWV�DP�JU|�WHQ�LVW��
:lKUHQG�HUVWHUH�KDXSWVlFKOLFK�QRFK�YRQ�GHU�9LHKZLUWVFKDIW��JUR�WHLOV�DOV�0LOFKZLUWVFKDIW�EHWULHEHQ��JH�
NHQQ]HLFKQHW�LVW�XQG�QXU�YHUHLQ]HOW�$QVlW]H�]XU�2EVWZLUWVFKDIW�E]Z��]X�*HP�VH���*HWUHLGH�RGHU�%HHUHQ�
REVWDQEDX�YRUKDQGHQ�VLQG��VLQG�GLH�*HPHLQGHQ�GHV�8QWHUODQGV�VHKU�YLHO�VWlUNHU�YRQ�2EVW��XQG�:HLQDQ�
EDX�JHSUlJW��PLW�$XVQDKPH�GHU�DXVJHVSURFKHQHQ�%HUJJHPHLQGHQ�ZLH� LP�)DOOH�YRQ�$OWUHL��$OGHLQ�XQG�
7UXGHQ��

�
,P�JHVDPWHQ�%HUHLFK�GHU�VLFK�EHZHUEHQGHQ�/($'(5�5HJLRQ�LVW�GLH�/DQGZLUWVFKDIW�GXUFK�VHKU�NOHLQWHLOL�
JH�6WUXNWXUHQ�JHSUlJW��'LHV�EHGHXWHW�DXFK��GDVV�HV�VHKU�YLHOH�ODQGZLUWVFKDIWOLFKH�%HWULHEH�JLEW��GLH�QXU�
LP�1HEHQHUZHUE�JHI�KUW�ZHUGHQ��'LH�(UWUDJVODJH� LVW� LP�%HUHLFK�GHU�*U�QODQGZLUWVFKDIW��DOVR�GHU�%HUJ�
ODQGZLUWVFKDIW�NRQVWDQW�DXI�]XIULHGHQVWHOOHQGHP�1LYHDX��ZlKUHQG�VLH�LP�%HUHLFK��ZR�2EVW��XQG�:HLQEDX�
EHWULHEHQ�ZLUG��DOV�GXUFKZHJV�JXW�EH]HLFKQHW�ZHUGHQ�NDQQ��
��
'HU�$QWHLO�DQ�'DXHUJU�QODQG� OLHJW�EHL�������'DKHU� LVW�GLH� ODQGZLUWVFKDIWOLFKH�3URGXNWLRQ�YRQ� LQWHQVLYHU�
0LOFKYLHKKDOWXQJ�GRPLQLHUW��ZlKUHQG�GLH�)OHLVFKSURGXNWLRQ�HLQH�HKHU�XQWHUJHRUGQHWH�5ROOH�DXIZHLVW��(UVW�
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LQ�GHQ� OHW]WHQ�-DKUHQ�ZXUGHQ�GLHVEH]�JOLFK� LP�*HELHW�8OWHQWDO�'HXWVFKQRQVEHUJ�GXUFK�GLH�(LQI�KUXQJ�
GHV� 4XDOLWlWVIOHLVFKSURJUDPPV� /DXJHQ5LQG� HUQVW]XQHKPHQGH� ,QLWLDWLYHQ� JHVWDUWHW�� 1XU� HLQH� 5DQGHU�
VFKHLQXQJ� VWHOOHQ� ZHLWHUKLQ� GHU� %HHUHQREVW�� .UlXWHU�� XQG� *HP�VHDQEDX� GDU�� REZRKO� HV� DXFK� KLHU� LP�
5DKPHQ� GHU� YHUVFKLHGHQHQ� /($'(5�3URJUDPPH� LQ� 8OWHQWDO� XQG� 'HXWVFKQRQVEHUJ� HUVWH� $QVlW]H� ]X�
YHU]HLFKQHQ�JDE��
'HU� ODQGZLUWVFKDIWOLFKH�6WUXNWXUZDQGHO�KDW�VLFK� LP�=HLWUDXP������ �������DXFK� LQ�GHQ�*HPHLQGHQ�GHV�
*HELHWV�PHKU�RGHU�ZHQLJHU�VWDUN�IRUWJHVHW]W��6R�KDW�HV�YRU�DOOHP�LQ�GHQ�*HPHLQGHQ�7UXGHQ��$OWUHL�XQG�
6W��3DQNUD]� ODXW�GHQ�YRP�$67$7�HUKREHQHQ�'DWHQ�HLQH�VWDUNH�$EQDKPH�EHL�GHU�$Q]DKO�GHU� ODQGZLUW�
VFKDIWOLFKHQ�%HWULHEH�JHJHEHQ��
,QWHUHVVDQWHUZHLVH� KDW� HV� LQ� GHQ� VRHEHQ� JHQDQQWHQ� GUHL� *HPHLQGHQ� ]ZLVFKHQ� ����� XQG� ����� HLQHQ�
VWDUNHQ�7UHQG�KLQ�]XU�.RQ]HQWUDWLRQ��DOVR�]XU�9HUULQJHUXQJ�GHU�$Q]DKO�ODQGZLUWVFKDIWOLFKHQ�%HWULHEH��EHL�
JOHLFK]HLWLJ��OHLFKWHU��=XQDKPH�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]IOlFKH�XQG�IROJOLFK�VWDUN�DQJHVWLHJHQHU�)Ol�
FKH�GHU�YRQ�MHGHP�%HWULHE�EHZLUWVFKDIWHWHQ�)OlFKH�JHJHEHQ��,Q�DOOHQ�DQGHUHQ�*HPHLQGHQ�KDW�VLFK�GLH�
VHU�7UHQG�QLFKW�VR�VWDUN�DEJH]HLFKQHW�E]Z��KDW�HV�HLQHQ�SURSRUWLRQDOHQ�5�FNJDQJ�]ZLVFKHQ�$Q]DKO�GHU�
ODQGZLUWVFKDIWOLFKHQ�%HWULHEH�XQG�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]IOlFKH�EHL�UHODWLY�NRQVWDQWHQ�%HWULHEVJU|�
�HQ�JHJHEHQ��

  

Anzahl lw. 

Betriebe   

Landwirtsch. Nu-

tzfläche (ha)   

Fläche 

pro Be-

trieb   

Gemeinde 2000 2010 2000 2010 2000 2010 

Truden 85 35 332 430 3,9 12,3

Altrei 59 32 228 297 3,8 9,3

St. Pankraz 219 131 1328 1446 6,06 11,04

Aldein 125 104 1383 1156 11,06 11,12

Ulten 309 265 7221 6710 23,36 25,32

Laurein 61 52 584 461 9,57 8,88

Proveis 56 50 709 477 12,66 9,55

U. Lb. Fr. i. W.-St. Felix 121 103 888 847 7,33 8,22

Montan 149 137 574 556 3,85 4,06

�
'LH�%HWULHEH�ZHUGHQ�]X�]ZHL�'ULWWHOQ�LP�1HEHQ��XQG�]X�HLQHP�'ULWWHO�LP�+DXSWHUZHUE�JHI�KUW��'LH�)OlFKH�
GHU�+DXSWHUZHUEV�%HWULHEH�LVW�GDEHL�LP�6FKQLWW�GRSSHOW�VR�JUR��ZLH�GLH�GHU�1HEHQHUZHUEVEHWULHEH��'HU�
$QWHLO�GHU�|NRORJLVFKHQ�/DQGZLUWVFKDIW�OLHJW�ZHLW�XQWHU������
�
$OV�JU|�WH�6FKZlFKH�GHU�%HUJODQGZLUWVFKDIW�LQ�GHQ�LQWHUHVVLHUWHQ�*HPHLQGHQ�LVW���LP�=XJH�GHU�(UDUEHL�
WXQJ�GHU�6:27�$QDO\VHQ�DXI�*HPHLQGHHEHQH��GLH�HLQVHLWLJH�$EKlQJLJNHLW�GHU�ElXHUOLFKHQ�%HWULHEH�YRQ�
GHU� 0LOFKZLUWVFKDIW� DXVILQGLJ� JHPDFKW� ZRUGHQ�� 'LHVEH]�JOLFK� EHVWHKW� GDV� 5LVLNR�� GDVV� GLHVHU� 6HNWRU�
GXUFK�GHQ�:HJIDOO�GHU�0LOFKTXRWHQ�DE����$SULO������VWlUNHU�XQWHU�'UXFN�JHUDWHQ�N|QQWH��ZRGXUFK�YLHOH�
ODQGZLUWVFKDIWOLFKH�8QWHUQHKPHQ�LQ�GHU�5HJLRQ� LQ�JUR�H�%HGUlQJQLV�JHUDWHQ�Z�UGHQ��+LHU�JLOW�HV�GDKHU�
UHFKW]HLWLJ�GXUFK�ZHLWHUH�'LYHUVLIL]LHUXQJ�GHU�ODQGZLUWVFKDIWOLFKHQ�$NWLYLWlWHQ�LP�%HUHLFK�8UODXE�DP�%DX�
HUQKRI��DEHU�DXFK�ZHLWHUHU�=X��XQG�1HEHQHUZHUEVWlWLJNHLWHQ�JHJHQ]XVWHXHUQ��
�
0LW� GHU� ODQGZLUWVFKDIWOLFKHQ� *HQRVVHQVFKDIW� '(/(*� JLEW� HV� LP� *HELHW� 8OWHQWDO�'HXWVFKQRQVEHUJ� HLQH�
2UJDQLVDWLRQV�� XQG� 9HUPDUNWXQJVSODWWIRUP� I�U� ODQGZLUWVFKDIWOLFKH� 1LVFKHQSURGXNWH�� ]XVlW]OLFK� ]X� GHQ�
ODQGHVZHLW� WlWLJHQ� 9HUPDUNWXQJVRUJDQLVDWLRQHQ� LP� %HUHLFK� 0LOFK� �%HUJPLOFK�� 0HUDQHU� 0LOFKKRI�� RGHU�
)OHLVFK� �.RYLHK��� 'LHVH� 3ODWWIRUP�HUP|JOLFKWH�HV�EHUHLWV� LQ�GHU� 9HUJDQJHQKHLW� 3URGXNWLRQV���4XDOLWlWV��
RGHU�9HUPDUNWXQJVLQLWLDWLYHQ�]X�VWDUWHQ�ZLH�GDV�EHUHLWV�JHQDQQWH�4XDOLWlWVIOHLVFKSURJUDPP�/DXJHQ5LQG�
]X�LQLWLLHUHQ��
(LQH�lKQOLFKH�2UJDQLVDWLRQ�LVW�LP�%HUHLFK�GHU�*HPHLQGHQ�GHV�8QWHUODQGV�KLQJHJHQ�QLFKW�YRUKDQGHQ��
(LQ�LQWHUHVVDQWHU�$VSHNW��GHU�VRZRKO�GLH�'HXWVFKQRQVEHUJHU�*HPHLQGHQ�DOV�DXFK�GLH�*HPHLQGHQ�$OWUHL�
XQG�7UXGHQ�EHWULIIW��EHVWHKW�GDULQ��GDVV�HLQ�*UR�WHLO�GHU�LQ�GLHVHQ�*HPHLQGHQ�SURGX]LHUWHQ�0LOFK�LQ�GLH�
6HQQHUHLHQ�GHU�DQJUHQ]HQGHQ�7UHQWLQHU�*HPHLQGHQ�JHOLHIHUW�ZLUG��ZR�VLH�]XP�VRJ��7UHQWLQJUDQD�YHUDU�
EHLWHW�ZLUG��
'LH� LPPHU� ZLHGHU� EHVFKZRUHQHQ� 1HW]ZHUNH� ]ZLVFKHQ� /DQGZLUWHQ�� 'LUHNWYHUPDUNWHUQ� XQG� GHU� *DVWUR�
QRPLH�IHKOHQ�ELVKHU�JUR�WHLOV��

��
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'LH�)RUVWZLUWVFKDIW� LVW�PLW�HLQ]HOQHQ�)RUVWEHWULHEHQ�UHFKW�JXW�DXIJHVWHOOW��QLPPW�DOOHUGLQJV� LP�9HUJOHLFK�
]XU�/DQGZLUWVFKDIW�QXU�HLQH�XQWHUJHRUGQHWH�5ROOH�HLQ��DXFK�DXIJUXQG�GHV�LQ�GHQ�OHW]WHQ�-DKUHQ�NRQVWDQW�
QLHGULJHQ�+RO]SUHLVHV���

�
�������(QHUJLH�XQG�.OLPDVFKXW]���0RELOLWlW��

(V�KDQGHOW�VLFK�GDEHL�XP�HLQH�7KHPDWLN��GLH�LQ�6�GWLURO�ZHLWJHKHQG�YRQ�GHU�/DQGHVHEHQH�JHUHJHOW�XQG�
GLH� ZHVHQWOLFKHQ� =LHOVHW]XQJHQ� HEHQGRUW� IHVWJHOHJW� ZHUGHQ�� 'LH� 0DNURVWUDWHJLH� LQ� 6�GWLURO� LVW� LP� VRJ��
.OLPDODQG�6�GWLURO�IHVWJHVFKULHEHQ��'DULQ�ZHUGHQ�YLHOIlOWLJH�7KHPDWLNHQ�YRUJHVHKHQ��GLH�YRQ�GHU�HQHU�
JHWLVFKHQ�$OWEDXVDQLHUXQJ��EHU�GLH�6RODUSRWHQWLDODQDO\VHQ�ELV�KLQ�]XP�.OLPDSODQ�(QHUJLH�6�GWLURO������
PLW�VHLQHQ�DPELWLRQLHUWHQ�=LHOHQ� UHLFKW��'HPQDFK�VROO�GHU�$QWHLO� GHU� �GXUFK� UHJHQHUDWLYH�(QHUJLHWUlJHU�
DEJHGHFNWH�%HGDUI�ELV������DXI�PLQGHVWHQV������ELV�������EHU�����EHWUDJHQ���
(V�LVW�GDEHL�DXIIDOOHQG��GDVV�HV�]X�GHU�DXI�/DQGHVHEHQH�IHVWJHOHJWHQ�.OLPDVWUDWHJLH�DXI�(EHQH�GHU�KLHU�
XQWHUVXFKWHQ�*HPHLQGHQ�NHLQH�HQWVSUHFKHQGHQ�.RQ]HSWH�]XP�.OLPDVFKXW]�E]Z��I�U�HUQHXHUEDUH�(QHU�
JLHQ�JLEW��
6HKU�ZRKO�JLEW�HV�KLQJHJHQ�LQ�GHQ�YHUVFKLHGHQHQ�*HPHLQGHQ�YLHOH�SRVLWLYH�(LQULFKWXQJHQ�LQ�GLHVHP�=X�
VDPPHQKDQJ��YRQ�GHQ�)HUQZlUPHZHUNHQ�LQ�GHQ�*HPHLQGHQ�GHV�8OWHQWDOV��EHU�GLH�%LRJDVDQODJH�LQ�GHU�
*HPHLQGH�$OGHLQ�ELV�KLQ�]X�NOHLQHUHQ�DXI�%LRPDVVH�EDVLHUHQGHQ�+HL]DQODJHQ�LQ�DQGHUHQ�*HPHLQGHQ��
,Q�$QOHKQXQJ�DQ�GLHVH�REHQ�EHVFKULHEHQH�$XVJDQJVLWXDWLRQ�EHVWHKW�GHU�%HGDUI�]X�HLQHU�VWUXNWXULHUWHUHQ�
9RUJHKHQVZHLVH�DXI�*HPHLQGH��E]Z���EHUJHPHLQGOLFKHU�(EHQH�EHLVSLHOVZHLVH�LQ�)RUP�GHU�(UDUEHLWXQJ�
HLQHV� Ä.OLPDVFKXW]NRQ]HSWV³� PLW� HLQHP� XPIDQJUHLFKHQ� 0D�QDKPHQSDNHW�� ZHOFKH� EHLVSLHOVZHLVH� GLH�
%HUHLFKH� gIIHQWOLFKNHLWVDUEHLW�� 1HW]ZHUNH�� gIIHQWOLFKH� 7UlJHU� XQG� *HPHLQGHQ�� %LOGXQJ�� 9HUNHKU� XVZ��
XPIDVVHQ� N|QQWH�� :lKUHQG� EHVWLPPWH� 0D�QDKPHQSDNHWH� RUWV�EHUJUHLIHQG� JHSODQW� ZHUGHQ� N|QQHQ��
NDQQ�GLH�:lUPHHU]HXJXQJ�KLQJHJHQ�QXU�RUWVSH]LILVFK�EHWUDFKWHW� ZHUGHQ��GD�HLQ�hEHUVFKXVV�QLFKW�DQ�
HLQHQ�DQGHUHQ�2UW�DEJHJHEHQ�ZHUGHQ�NDQQ��/DQJIULVWLJHV�=LHO�N|QQWH�EHLVSLHOVZHLVH�GLH�����LJH�ZLUW�
VFKDIWOLFKH�6HOEVWYHUVRUJXQJ�GHU�5HJLRQ�PLW�HLJHQHQ�(QHUJLHTXHOOHQ�VHLQ��
�
$XFK�GLHVHU�%HUHLFK�LVW� LQ�6�GWLURO�LP�5HJHOIDOO�QLFKW�HLQ�DXI�*HPHLQGH�(EHQH�RUJDQLVLHUWHU�6HNWRU��'HU�
%HUHLFK�|IIHQWOLFKH�0RELOLWlW�ZXUGH� LQ�JDQ]�6�GWLURO� LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�VWDUN�DXVJHEDXW��GHQ�
QRFK�LVW�GLH��$QELQGXQJ��GXUFK�GHQ��|IIHQWOLFKHQ��1DKYHUNHKU��PLW��
%XVVHQ� LP� *HELHW� VHKU� XQWHUVFKLHGOLFK��:lKUHQG� GLH� $QELQGXQJ� EHLVSLHOVZHLVH� GHU� *HPHLQGHQ� 8OWHQ�
XQG�6W��3DQNUD]�PLW�%XVVHQ��GLH�LP�6WXQGHQWDNW�YHUNHKUHQ��VHKU�JXW�LVW��QLPPW�GLH�9HUVRUJXQJVLQWHQVLWlW�
PLW� GHU� (QWIHUQXQJ� GHU� 2UWVFKDIWHQ� SURSRUWLRQDO� DE�� 6R� LVW� GLH� $QELQGXQJ� GHU� HQWOHJHQHQ� 2UWVFKDIWHQ�
3URYHLV�XQG�/DXUHLQ�QXU�DOV�WHLOZHLVH�]XIULHGHQVWHOOHQG�HLQ]XVWXIHQ��HEHQVR�MHQH�LQ�GLH�SHULSKHUHQ�=RQHQ�
GHU�%=*�hEHUHWVFK�8QWHUODQG��%VS��$OWUHL���
'LH�6:27�$QDO\VHQ�KDEHQ�HUJHEHQ��GDVV�HV�LQ�GLHVHP�%HUHLFK�HLQLJH�6FKZlFKHQ�]X�EHKHEHQ�JLOW��VR�
ZLUG�DP�'HXWVFKQRQVEHUJ�GLH�(LQI�KUXQJ�HLQHU�9HUELQGXQJ�]ZLVFKHQ�GHQ�*HPHLQGHQ�/DXUHLQ�XQG�3UR�
YHLV�HLQHUVHLWV�XQG�8QVHUH�/LHEH�)UDX�LP�:DOGH���6W��)HOL[�DQGHUHUVHLWV�DQJHUHJW��(V�JLOW�DEHU�QLFKW�QXU��
/�FNHQ�]X�VFKOLH�HQ��VRQGHUQ�DXFK�$QJHERWH�DP�$EHQG�RGHU�DP�:RFKHQHQGH�XQG�DXFK�I�U�PRELOLWlWV�
HLQJHVFKUlQNWH�0HQVFKHQ�]X�HQWZLFNHOQ�� ,P�*HELHW�8QWHUODQG�VROOHQ�EHVWHKHQGH�XQG�JHSODQWH�0RELOL�
WlWVNRQ]HSWH�XPJHVHW]W�ZHUGHQ��LQ�PHKUHUHQ�*HPHLQGHQ�EHVWHKW�GLH�1RWZHQGLJNHLW��*HKVWHLJH�]X�UHDOL�
VLHUHQ�XQG�*HIDKUHQVWHOOHQ�I�U�)X�JlQJHU�XQG�5DGIDKUHU�]X�EHKHEHQ��
=XGHP�VWHFNW�GHU�%HUHLFK�GHU�(�0RELOLWlW�LQ�6�GWLURO�JHQHUHOO�XQG�LP�XQWHUVXFKWHQ�*HELHW�LP�6SH]LHOOHQ�
LQ�GHQ�.LQGHUVFKXKHQ��DXFK�KLHU�JLOW�HV�LQ�GHQ�NRPPHQGHQ�-DKUHQ�DQ]XVHW]HQ�XQG�LQQRYDWLYH�/|VXQJHQ�
DQ]XGHQNHQ��YLHOOHLFKW�DXFK�XP�YHUPHKUW�LQQRYDWLYH�]XNXQIWVRULHQWLHUWH�7HFKQRORJLHQ��DQ]XVLHGHOQ��XQG�
TXDOLIL]LHUWH�)DFKNUlIWH�LQ�GHU�5HJLRQ�]X�KDOWHQ��

�
��
�

�������6R]LDOHV���*UXQGYHUVRUJXQJ�

$OOH�*HPHLQGHQ�YHUI�JHQ��EHU�*HPHLQVFKDIWVHLQULFKWXQJHQ�I�U�HLQ�JXWHV�VR]LDOHV�0LWHLQDQGHU�GHU�*H�
QHUDWLRQHQ��9LHOIDFK�JLEW�HV�DXFK�YLHOIlOWLJH�)UHL]HLWDQJHERWH�JLEW�HV�QDKH]X��EHUDOO��RIW�DXFK�I�U�VSH]LHO�
OH�=LHOJUXSSHQ�ZLH�-XJHQGOLFKH�XQG�6HQLRUHQ���
,Q� GLHVHP� %HUHLFK� VFKDIIHQ� GLH� 6R]LDOGLHQVWH� GHU� %H]LUNVJHPHLQVFKDIWHQ� GLH� ZHVHQWOLFKHQ� 'LHQVWOHLV�
WXQJHQ��VHL�HV�LP�%HUHLFK�GHU�6HQLRUHQ�DOV�DXFK�GHU�-XJHQGGLHQVWH��GLH�DOOHUGLQJV�QRFK�YRQ�)DOO�]X�)DOO�
DXI�*HPHLQGHHEHQH�HUJlQ]W�XQG�EHUHLFKHUW�ZHUGHQ���
'DV�(KUHQDPW�E]Z��GLH�%HWHLOLJXQJ�VSLHOHQ�HLQH�ZLFKWLJH�5ROOH�LQ�GHU�JHVDPWHQ�5HJLRQ��
6HQLRUHQUXQGHQ�XQG�-XJHQGWUHIIV�VLQG�LQ�GHQ�YHUVFKLHGHQHQ�*HPHLQGHQ�RUJDQLVLHUW��PDQFKHURUWV���ZLH�
LP�)DOO�GHU�*HPHLQGHQ�GHV�8OWHQWDOV��ZLUG�GLH�-XJHQGDUEHLW�GXUFK�HLQHQ�KDXSWDPWOLFKHQ�0LWDUEHLWHU�GHV�
-XJHQGGLHQVWV�EHWUHXW��'DUDXI�DXIEDXHQG�ZLUG�HLQH�VWlUNHUH�(LQELQGXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�
LQ�GHU�JHVDPWHQ�5HJLRQ�JHZ�QVFKW���
,P�=XJH�GHU�GXUFKJHI�KUWHQ�6:27�$QDO\VHQ�ZXUGHQ�DEHU�GXUFKZHJV�DXFK�QRFK�6FKZlFKHQ�E]Z��VLFK�
DE]HLFKQHQGH�+HUDXVIRUGHUXQJHQ�ZLH�HLQH�EHI�UFKWHWH�VWHLJHQGH�$OWHUVDUPXW��GLH�YHUEHVVHUXQJVZ�UGL�
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JH� (LQELQGXQJ� YRQ� -XJHQGOLFKHQ� LQ� GDV� VR]LDOH� /HEHQ� RGHU� DEHU� GDV� )HKOHQ� YRQ� 2UJDQLVDWLRQHQ�� GLH�
VLFK�XP�GLH�'XUFKI�KUXQJ�VR]LDOHU�$QJHERWH�DXI�(EHQH�GHU�*HPHLQGHQ�N�PPHUQ�N|QQWHQ��
'HPHQWVSUHFKHQG� ZXUGHQ� XQWHUVFKLHGOLFKH� +DQGOXQJVEHGDUIH� HUDUEHLWHW�� GLH� DXI� *HPHLQGH�� XQG� DXI�
�EHUJHPHLQGOLFKHU�(EHQH�XP]XVHW]HQ�VLQG��YRQ�GHU�EHVVHUHQ�1XW]XQJ�GHU�.RPSHWHQ]HQ�lOWHUHU�0HQ�
VFKHQ��GHU�6FKDIIXQJ�YRQ�2UJDQLVDWLRQVVWUXNWXUHQ�I�U�GHQ�$XVWDXVFK�XQWHU�GHQ�*HQHUDWLRQHQ��GHU�YHU�
VWlUNWHQ� 6HQVLELOLVLHUXQJ� GHU� 8QWHUQHKPHQ� ]XU� %HUHLWVWHOOXQJ� YRQ� VRJ�� 7DNH�XS�$QJHERWHQ� XQG� 6RP�
PHUMREV�ELV�KLQ�]XU�*U�QGXQJ�JHQRVVHQVFKDIWOLFKHU�6WUXNWXUHQ��Y�D��I�U�)UDXHQ��]XU�8PVHW]XQJ�XQG�5H�
DOLVLHUXQJ�GHU�HEHQ�DQJHI�KUWHQ�XQG�ZHLWHUHU�$QJHERWH��]��%��0HQVDGLHQVWH�����
�
'LH�0|JOLFKNHLW��DP�HLJHQHQ�:RKQRUW�/HEHQVPLWWHO�XQG�DQGHUH�$UWLNHO�GHV�WlJOLFKHQ�%HGDUIV�]X�HUKDOWHQ�
VRZLH� EHVWLPPWH� *UXQGGLHQVWOHLVWXQJHQ� LQ� $QVSUXFK� QHKPHQ� ]X� N|QQHQ�� LVW� HLQ� ZLFKWLJHU� %HVWDQGWHLO�
YRQ�/HEHQVTXDOLWlW���
'LH�JHSODQWH�/($'(5�5HJLRQ�6�GWLUROHU�*UHQ]ODQG� LVW�JUXQGVlW]OLFK�PLW�9HUVRUJXQJVHLQULFKWXQJHQ�]XU�
'HFNXQJ�GHV�WlJOLFKHQ�%HGDUIV�UHFKW�JXW�DXVJHVWDWWHW���
*HVFKlIWH���%DQNHQ��XQG��3RVWILOLDOHQ�ILQGHQ�VLFK�LQ�IDVW�DOOHQ�*HPHLQGHQ��LQ�JU|�HUHQ�2UWVFKDIWHQ�DXFK�
%lFNHUHLHQ��0HW]JHUHLHQ��$SRWKHNHQ�XQG�GHUJOHLFKHQ��0LW�DEQHKPHQGHU�%HY|ONHUXQJV]DKO� LQ�GHQ�2UW�
VFKDIWHQ��LQVEHVRQGHUH�GHQ�NOHLQHUHQ�)UDNWLRQHQ��QLPPW�QDWXUJHPl��DXFK�GLH�9HUVRUJXQJVLQWHQVLWlW�DE��
KLHU�N|QQWH�EHLVSLHOVZHLVH�DQ�LQQRYDWLYH��PRELOH��9HUVRUJXQJVDQJHERWH�DQJHGDFKW�ZHUGHQ���
$XFK�LQ�%H]XJ�DXI�GLH�lU]WOLFKH�9HUVRUJXQJ�XQG�3IOHJH�ZLUG�GLH�6LWXDWLRQ�GXUFKZHJV�DOV��QRFK��JXW�HLQ�
JHVWXIW��,Q�GLHVHP�%HUHLFK�VLQG�GLH�*HPHLQGHQ�GDPLW�EHIDVVW��QHXH�'LHQVWH�ZLH�GLH�7DJHVSIOHJH�DXI]X�
EDXHQ��$XIJUXQG�GHV�GHPRJUDILVFKHQ�:DQGHOV�LVW�KLHU�VLFKHUOLFK�HLQ�]XQHKPHQGHU�+DQGOXQJVEHGDUI�JH�
JHEHQ��$XFK�LP�%HUHLFK�GHU�%HWUHXXQJ�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ�ZXUGH� LP�5DKPHQ�GHU�6:27�
:RUNVKRSV�HLQ�EHVWLPPWHU�+DQGOXQJVEHGDUI�VHLWHQV�HLQLJHU�*HPHLQGHQ�IHVWJHVWHOOW��
(LQH�JUR�H�+HUDXVIRUGHUXQJ�VWHOOW�GLH�9HUVRUJXQJ�GHU�SHULSKHUHQ�*HELHWH�PLW�VFKQHOOHP�,QWHUQHW�GDU��,Q�
GLHVHU�+LQVLFKW�LVW�GLH�JHSODQWH�/($'(5�5HJLRQ�GHU]HLW�VHKU�VFKZDFK�DXIJHVWHOOW��HV�LVW�GDKHU�QRFK�JUR�
�HU�+DQGOXQJVEHGDUI�JHJHEHQ��6RIHUQ�HV��EHUKDXSW�,QWHUYHQWLRQVP|JOLFKNHLWHQ�DXI�GLHVHP�6HNWRU�JLEW��
LVW�GLHVHU�7HLO�GHU�*UXQGYHUVRUJXQJ� IOlFKHQGHFNHQG�]X�EHZHUNVWHOOLJHQ��DXFK� LQ�.RRSHUDWLRQ�PHKUHUHU�
*HPHLQGHQ��XP�GLH�$WWUDNWLYLWlW� GHV�*HELHWV� ]X�VWHLJHUQ��DQ�PRGHUQH�$QIRUGHUXQJHQ� ZLH�GLH�9HUVWlU�
NXQJ�GHU�7HOHDUEHLW�GHQNHQ�]X�N|QQHQ�E]Z�� LQVJHVDPW�GLH�YHUVFKLHGHQHQ�:LUWVFKDIWVVHNWRUHQ��7RXULV�
PXV��+DQGZHUN�����NRQNXUUHQ]IlKLJ�]X�PDFKHQ�]X�KDOWHQ��

�
'LH� 6:27�$QDO\VH� DOV� HLQ� ,QVWUXPHQW� ]XU� 6LWXDWLRQVDQDO\VH� XQG� ]XU� 6WUDWHJLHILQGXQJ� VWHOOW� HLQHUVHLWV�
GHQ�,VW�=XVWDQG�GHV�*HELHWV�GDU��ZRUDXI�DXIEDXHQG�GLH�(QWZLFNOXQJVQRWZHQGLJNHLWHQ�DEJHOHLWHW�ZHUGHQ�
N|QQHQ��'LH�$QDO\VH�ZXUGH�LP�/DXIH�GHU�9RUEHUHLWXQJHQ�]XU�.DQGLGDWXU�DOV�/($'(5�*HELHW�VRZLH�ZlK�
UHQG� GHV� 6WUDWHJLHSUR]HVVHV� JHPHLQVDP� PLW� GHQ� $NWHXUHQ� XQG� 6WDNHKROGHUQ� GHU� JHVDPWHQ� 5HJLRQ�
DXVJHDUEHLWHW��$XV�GLHVHQ�$UEHLWHQ�NRQQWHQ�7KHPHQEHUHLFKH�GHILQLHUW�XQG�(QWZLFNOXQJVEHGDUIH�DEJHOHL�
WHW�ZHUGHQ��'LHVH�JHEHQ�GLH�5LFKWXQJ�GHU�GDUDXV�IROJHQGHQ�6WUDWHJLH�YRU��
'LH�6:27�$QDO\VH�GHV�/($'(5�*HELHWV�6�GWLUROHU�*UHQ]ODQG�XPIDVVW�PHKUHUH�7KHPHQEHUHLFKH��ZR�
UDXV� GLH� HQWVSUHFKHQGHQ� +DQGOXQJVEHGDUIH�� GLH� :DKO� GHU� WKHPDWLVFKHQ� =LHOH� VRZLH� GHU� 0D�QDKPHQ�
DEOHLWHQ�
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5DXP��XQG�6LHGOXQJVVWUXNWXU�%HY|ONHUXQJ�1DWXU��XQG�/DQGVFKDIW�

6WlUNHQ�
���/lQGOLFKHU�5DXP�PLW�KRKHU�/HEHQVTXDOLWlW��
���*XWH�UHJLRQDOH�9HUNHKUVDQELQGXQJ��
���5HJLRQDOH�=XVDPPHQDUEHLW�IXQNWLRQLHUW��
�� �7HLOZHLVH�9RUKDQGHQVHLQ�HLQHV�%HZXVVWVHLQV�EH]�JOLFK� �GHU� �$XVZLUNXQJHQ��
GHV�GHPRJUDILVFKHQ�:DQGHOV�
���9LHOIlOWLJH��UHLFK�JHJOLHGHUWH�/DQGVFKDIW��
���6WHOOHQZHLVH�VHOWHQH�%LRWRSH�XQG�KRKH�%LRGLYHUVLWlW��/lUFKHQZlOGHU��XQG�$U�
WHQYLHOIDOW��%VS��2UFKLGHHQ�
�

6FKZlFKHQ�
���5HJLRQDOH�,GHQWLWlW�QRFK�QLFKW�XPIDVVHQG�VWDELOLVLHUW��
���=X�HUZDUWHQGH�/HHUVWlQGH�YHUVFKOHFKWHUQ�GLH�:RKQTXDOLWlW��
�� �%DUULHUHIUHLHV� �XQG� �JHQHUDWLRQHQ�EHUJUHLIHQGHV� �:RKQHQ� �VWHFNW�QRFK� LQ�GHQ�$Q�
IlQJHQ��
��UHODWLY�VWDUNHU�%HY|ONHUXQJVU�FNJDQJ���
��%HJLQQ��HLQHU��hEHUDOWHUXQJ��GHU��%HY|ONHUXQJ���]XN�QIWLJ��YHUVWlUNW�GXUFK�GHXWOLFKH�
$EQDKPH�GHU�-XJHQGOLFKHQ��
��VHKU�KRKH�:RKQXQJVSUHLVH�
��*HIDKU�GHV�5�FNJDQJV�GHU�$UWHQYLHOIDOW�

&KDQFHQ�
���*XWH�=HQWUHQ�(UUHLFKEDUNHLW���
���(UVFKOLH�XQJ��QHXHU��=LHOJUXSSHQ��GXUFK��GLH��1lKH��]X��GHQ�=HQWUHQ�XQG�KR�
KHU�:RKQTXDOLWlW��
���6FKDIIXQJ�DWWUDNWLYHU�:RKQXQJVDQJHERWH�I�U�DOOH�*HQHUDWLRQHQ��
���*XWH�$XVJDQJVODJH�I�U�GLH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ��
���1HXH�,PSXOVH�GXUFK�=LHOJUXSSH�������
���6WHLJHUXQJ�GHU�$WWUDNWLYLWlW�I�U�-XJHQGOLFKH�XQG�)DPLOLHQ�
�� � $WWUDNWLYH� 1DWXU�� XQG� .XOWXUODQGVFKDIW� DOV� ZHLFKHU� 6WDQGRUWIDNWRU� I�U� :RK�
QXQJVVXFKHQGH�XQG�$QVLHGOXQJ�YRQ�%HWULHEHQ��
���9HUNQ�SIXQJ�YRQ�1DWXUVFKXW]��/DQGZLUWVFKDIW�XQG�VDQIWHQ�7RXULVPXV��
���%LRGLYHUVLWlW�GXUFK�DXVJHZRJHQH�1XW]XQJ�GHU�3URGXNWLYIOlFKHQ�VLFKHUQ�

5LVLNHQ�
���5DQGODJH�]X�GHQ�=HQWUHQ�HUVFKZHUW�GLH�1DFKIUDJH��
���'HPRJUDILVFKHU�:DQGHO�XQG�VWHLJHQGH�0RELOLWlWVDQVSU�FKH���
���)RUWVFKUHLWHQGHU�%HVWDQG�DQ�OHHUVWHKHQGHQ�*HElXGHQ�I�KUW�]X�9HUOXVW�YRQ�)XQNWLR�
QHQ�XQG�GHU�$WWUDNWLYLWlW�GHU�2UWH��
���hEHUEHODVWXQJ��GHU��ILQDQ]LHOOHQ��0|JOLFKNHLWHQ��GHU��*HPHLQGH�HUVFKZHUHQ�JH]LHOWH�
,QQHQHQWZLFNOXQJ��
�� �hEHUDOWHUWH��%HY|ONHUXQJ��PLW� �YHUlQGHUWHQ��$QVSU�FKHQ��DQ��:RKQHQ��/HEHQ�XQG�
9HUVRUJXQJ��
���=HUVLHGHOXQJ�.XOWXU��XQG�1DWXUODQGVFKDIW�LVW�]X�YHUPHLGHQ���
�� �:HLWHUHQWZLFNOXQJ� �GHU� �%HUHLWVFKDIW� �GHU� �%HY|ONHUXQJ� � I�U� �HLQ�XPZHOWEHZXVVWHV�
+DQGHOQ���

:LUWVFKDIWVVWUXNWXU�XQG�$UEHLWVPDUNW�
6WlUNHQ�
�� �JXW� IXQNWLRQLHUHQGH�.OHLQEHWULHEH� LP�+DQGZHUN��+DQGHO��]��7��DXFK� LP�7RX�
ULVPXV�
��YLHOH�MXQJH�/HXWH��GLH�HLQHQ�%HUXI�HUOHUQHQ�P|FKWHQ�
����*XWHV�$QJHERW�DQ�*HZHUEHIOlFKHQ��
���1DFKIROJH�NOHLQHUHU�%HWULHEH���+DQGZHUN�PHLVW�JHUHJHOW�

6FKZlFKHQ�
���ZHQLJH�TXDOLIL]LHUWH�$XVELOGXQJVVWHOOHQ��
����$UEHLWVSODW]DQJHERW�HLQJHVFKUlQNW��Y�D��I�U�)UDXHQ��
���+RKHV�$XVSHQGOHUDXINRPPHQ�
���]X�WHXUH�*HZHUEHIOlFKHQ���
����/RJLVWLN��7UDQVSRUWH��VHKU�DXIZHQGLJ��]X�ZHLW�DEVHLWV�YRQ�GHQ�=HQWUHQ�
���NHLQH�LQQRYDWLYH�]XNXQIWVRULHQWLHUWH�7HFKQRORJLHQ���
���1DFKIROJH�LP�7RXULVPXV�IUDJOLFK��Y�D��LP�%HUHLFK�3ULYDW]LPPHU��

&KDQFHQ�
���$NWLYH��$QVLHGOXQJVSROLWLN��I�U��8QWHUQHKPHQ��DXV��GHQ��=HQWUHQ��
���1HW]ZHUNELOGXQJ��YRQ��8QWHUQHKPHQ��VRZLH��$XV���XQG��:HLWHUELOGXQJVP|J�
OLFKNHLWHQ��
���9HUQHW]XQJ�$UEHLWQHKPHU���$XV]XELOGHQGH����$UEHLWJHEHU�LQ�GHU�5HJLRQ���
���$QELQGXQJ�DQV�%UHLWEDQG�
��:LHGHUEHOHEXQJ�GHV�DOWHQ�+DQGZHUNV�

5LVLNHQ�
���$EZDQGHUXQJ�TXDOLIL]LHUWHQ�3HUVRQDOV�XQG�DOOJHPHLQHU�0DQJHO�DQ��)DFKNUlIWHQ��
���9HUVWlUNWH��$XIJDEH��NOHLQHU��XQG��PLWWOHUHU��8QWHUQHKPHQ��GXUFK�IHKOHQGH��1DFK�
IROJH���3ULYDW]LPPHU���
���6FKUXPSIHQGH�0lUNWH�LP�=XJH�GHU�GHPRJUDSKLVFKHQ�(QWZLFNOXQJ���
���:HLWHUH�$EZDQGHUXQJ�MXQJHU�0HQVFKHQ�DXIJUXQG�JHULQJHU�$WWUDNWLYLWlW�GHU�5HJLRQ�
DOV�$UEHLWVVWDQGRUW�
�
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7RXULVPXV�
6WlUNHQ�
7RXULVWLVFKH�5DKPHQEHGLQJXQJHQ�
��UHODWLY�]HQWUDOH�/DJH�GHU�*HPHLQGH��0HUDQ�%]�71��
��GLH�1lKH�]XP�LWDOLHQLVFKHQ�.XOWXUUDXP�
��/HEHQGLJH��XUVSU�QJOLFKH��HLQPDOLJH�.XOWXUODQGVFKDIW�XQG�%DXVXEVWDQ]�
��*XW�HQWZLFNHOWHV�6WUD�HQ��:HJHQHW]�
0HQVFKHQ�
��'LH�*DVWIUHXQGOLFKNHLW�GHU�0HQVFKHQ�
%HWULHEH�
��'LH�JXW�JHI�KUWHQ�)DPLOLHQEHWULHEH��VHL�HV�LP�JDVWJHZHUEO��%HUHLFK��DOV�DXFK�
8D%�%HWULHEH��
)UHL]HLWHLQULFKWXQJHQ�9HUDQVWDOWXQJHQ�
��$WWUDNWLYH�7KHPHQ��(UOHEQLVZHJH�
���$WWUDNWLYH�WRXULVWLVFKH�9HUDQVWDOWXQJHQ�
7RXULVWLVFKH�2UJDQLVDWLRQ�
��'LH�JXWH�=XVDPPHQDUEHLW�]ZLVFKHQ�7RXULVPXVYHUHLQHQ�X���YHUElQGHQ�

6FKZlFKHQ�
7RXULVWLVFKH�5DKPHQEHGLQJXQJHQ�
��6FKZDFKHU��EHUUHJLRQDOHU�%HNDQQWKHLWVJUDG���
���GLH�JHULQJH�%HWWHQDXVODVWXQJ�
���WHLOV�IHKOHQGH�6WUD�HQEHQHQQXQJHQ�
0HQVFKHQ�
��IHKOHQGH�.RQIOLNWNXOWXU��IHKOHQGH�.RRSHUDWLRQ�
��GLH�PDQJHOQGH�(LJHQLQLWLDWLYH�
%HWULHEH�
��]X�ZHQLJH�%HWULHEH�LP�7RXULVPXVEHUHLFK��RIW�]X�NOHLQH�%HWULHEH�
��3URIHVVLRQDOLWlW�XQG�'LHQVWOHLVWXQJVTXDOLWlW�
��VFKZDFK�DXVJHSUlJWH�1XW]XQJ�GHU�HLQKHLPLVFKHQ�3URGXNWH�
)UHL]HLWHLQULFKWXQJHQ�9HUDQVWDOWXQJHQ�
��)HKOHQ�HLQHV�:DQGHUI�KUHU��*lVWHEHWUHXXQJVDQJHERWV�
��1RUGLF�:DONLQJ�3DUFRXUV��Y�D��3IOHJH�XQG�%HZHUEXQJ��
��'DV�QXU�WHLOZHLVH�JXW�DXVJHEDXWH�:DQGHUZHJHQHW]�
��6LFKWEDUNHLW�%HZHUEXQJ�LVW�]X�VFKZDFK�
��NDXP�NLQGHUZDJHQ��EHKLQGHUWHQJHUHFKWH�:DQGHUZHJH�
��'DV�IHKOHQGH�5DGZHJHQHW]�
7RXULVWLVFKH�2UJDQLVDWLRQ�
��'LH�YHUEHVVHUXQJVZ�UGLJH�=XVDPPHQDUEHLW�GHU�7RXULVPXVWUHLEHQGHQ�
��'DV�,PDJH�GHU�7RXULVPXVYHUHLQH�

&KDQFHQ�
7RXULVWLVFKH�5DKPHQEHGLQJXQJHQ�
��(UKDOW�WUDGLWLRQHOOH�%DXVXEVWDQ]�VDPW�,QWHJUDWLRQ�QHXHU�%DXHOHPHQWH�
��HLQH�LQWHQVLYHUH�.RPPXQLNDWLRQ�PLW�GHQ�1DFKEDUJHPHLQGHQ�
0HQVFKHQ�
��0HKU�8QWHUQHKPHUJHLVW��0XW�XQG�.RRSHUDWLRQVEHUHLWVFKDIW�HQWZLFNHOQ�
%HWULHEH�
��=XQDKPH�LP�%HUHLFK�&DPSLQJWRXULVPXV��(UULFKWHQ�HLQHV�&DPSLQJSODW]HV��
��W\SLVFKH�9HUDQVWDOWXQJHQ�PLW�HLQKHLPLVFKHQ�3URGXNWHQ�
)UHL]HLWHLQULFKWXQJHQ�9HUDQVWDOWXQJHQ�
��EHVVHUH�1XW]XQJ�GHU�6SRUWDQODJHQ�
7RXULVWLVFKH�2UJDQLVDWLRQ�
��$XVEDX�GHU�DOWHUQDWLYHQ�:LQWHUDQJHERWH�
��HLQH�QRFK�EHVVHUH�.RRSHUDWLRQ�PLW�GHQ�7RXULVPXVYHUElQGHQ�
���'LH�*$$�DOV�&KDQFH�VWDELOHU�)LQDQ]LHUXQJ�GHU�72�

5LVLNHQ�
7RXULVWLVFKH�5DKPHQEHGLQJXQJHQ�
��(LQ]XJ�HLQHU�$OOHUZHOWVDUFKLWHNWXU���
0HQVFKHQ�
��'DV�:DUWHQ�GHU�0HQVFKHQ�DXI��+LOIH�YRQ�REHQ��
%HWULHEH�
��(LQ�]X�VWDUN�ZHUGHQGHU�=ZHLWZRKQXQJVWRXULVPXV�
��GLH�����3HQVLRQ�DOV�%HHLQWUlFKWLJXQJ�YRQ�5HVWDXUDQWV�XQG�+�WWHQ�
)UHL]HLWHLQULFKWXQJHQ�9HUDQVWDOWXQJHQ�
��GLH�ILQDQ]LHOOH�hEHUIRUGHUXQJ�
��GLH�,QVWDQGKDOWXQJ�YRQ�:DQGHU��XQG�7KHPHQZHJHQ�
7RXULVWLVFKH�2UJDQLVDWLRQ�
�� GHU� )RUWEHVWDQG� GHU� WRXULVWLVFKHQ� 2UJDQLVDWLRQ� DXIJUXQG� NQDSSHU� ZHUGHQGHU�
*HOGPLWWHO�
�

.XOWXU�%LOGXQJ�
6WlUNHQ� 6FKZlFKHQ��
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�� � $XVJHSUlJWH� NXOWXUKLVWRULVFKH� 3RWHQ]LDOH� �]�%�� DUFKlRORJLVFKH� )XQGVWHOOH��
7DOPXVHXP��13�+DXV�RGHU�DEHU�*HRSDUF�%OHWWHUEDFK��&DVWHOIHGHU�����
���*XWH�$XVVWDWWXQJ�PLW�6FKXOHQ��
��:LQWHUVFKXOH�8OWHQ�DOV�HLQ]LJDUWLJH�(LQULFKWXQJ�LP�/DQG�
�� � $NWLYH� .XOWXUJUXSSHQ� �0XVLNNDSHOOHQ�� 0XVHXPVYHUHLQ�� &K|UH�� 7KHDWHUYHU�
HLQ�����
���*HOHEWH�7UDGLWLRQHQ�
���7\SLVFKH�8OWQHU�%DXNXOWXU��QXU�8OWHQ��
�

���]X�ZHQLJH�.XOWXUYHUDQVWDOWXQJHQ�
����9HUEHVVHUXQJVZ�UGLJH�2UJDQLVDWLRQ�YRQ�.XOWXUYHUDQVWDOWXQJHQ���
���NHLQH�E]Z��NDXP�.LQGHUWDJHVVWlWWHQ��.LWDV���]X�ZHQLJH�7DJHVP�WWHU�
��0XVLNVFKXOHQ�KDEHQ�XQ]XUHLFKHQGHV�3ODW]DQJHERW�
�� NHLQH� ZHLWHUHQ� DX�HUVFKXOLVFKH� � %LOGXQJVDQJHERWH� � GXUFK� � 9HUHLQH� � XQG� DQGHUH�
7UlJHU�
���]X�ZHQLJH�$XVELOGXQJVSOlW]H�LP�$QJHERW�GHU�:LQWHUVFKXOH�
�� � (UK|KWHU� %HGDUI� DQ� 2ULHQWLHUXQJVDQJHERWHQ� ]XU� %HUXIVZDKO� XQG� 8QWHUVW�W]XQJ��
ZlKUHQG��GHU��$XVELOGXQJ���
�� �(UK|KWHU�%HGDUI� DQ�%HWUHXXQJVDQJHERWHQ�XQG�DX�HUVFKXOLVFKHQ�/HUQDQJHERWHQ�
�QDFK����8KU��)HULHQ���

&KDQFHQ�
���.XOWXUKLVWRULH�DOV�,PSXOV�I�U�UHJLRQDOH�,GHQWLWlW��
���%LQGXQJ�DQ�GLH�*HPHLQGH�5HJLRQ�GXUFK�,GHQWLILNDWLRQ��
���9HUEHVVHUXQJ�GHU�VFKXOLVFKHQ�%LOGXQJ�I�U�DOOH�JHVHOOVFKDIWOLFKHQ�*UXSSHQ��
�

5LVLNHQ�
���WOZ��IHKOHQGH�%HUHLWVFKDIW�]XU�.RRSHUDWLRQ�GHU�$NWHXUH��
���6FKOLH�XQJ�YRQ�ZRKQRUWQDKHQ�6FKXOHQ�DXIJUXQG�GHV�GHPRJUDILVFKHQ�:DQGHOV��
�� �0DQJHOQGH�$XVODVWXQJ�YRQ�%LOGXQJVHLQULFKWXQJHQ�DXIJUXQG�GHV�GHPRJUDILVFKHQ�
:DQGHOV�

/DQG��XQG�)RUVWZLUWVFKDIW��
6WlUNHQ�
���6HKU�YLHOH�+|IH�ZHUGHQ�QRFK�EHZLUWVFKDIWHW�
����DOOJHPHLQ�QDWXUQDKH�/DQGZLUWVFKDIW���
���$OPZLUWVFKDIWHQ�QRFK�VHKU�JXW�DXVJHSUlJW��
���:HLWHUELOGXQJVDQJHERWH�LQ�GHU�/DQGZLUWVFKDIW�VLQG�JXW�RUJDQLVLHUW�
��PHKUHUH�SRWHQWLHOOH�$EQHKPHU�LP�%HUHLFK�0LOFKZLUWVFKDIW�
�

6FKZlFKHQ�
���9HUPDUNWXQJVLQLWLDWLYHQ��DXVEDXIlKLJ�
����HLQVHLWLJH�$EKlQJLJNHLW�YRQ�GHU�0LOFKZLUWVFKDIW�
���7HXUHU�:DUHQHLQNDXI�VRZLH�3URGXNWDEVDW]�GXUFK�JUR�H�(QWIHUQXQJ�
���*U|�H�GHU�ODQGZLUWVFKDIWOLFKHQ�%HWULHEH��VHKU�NOHLQWHLOLJH�6WUXNWXU��
���NDXP��1HW]ZHUNH��'LUHNWYHUPDUNWHU��±��*DVWURQRPLH��±�9HUDUEHLWHU���
���:HQLJ�'LYHUVLIL]LHUXQJ�LQ�GHU�/DQGZLUWVFKDIW���
��'LUHNWYHUPDUNWXQJ�QXU�LQ�$QVlW]HQ��
���:DOGQXW]XQJ�DEKlQJLJ�YRQ�GHU�3UHLVHQWZLFNOXQJ�
��gNRORJLVFKH�/DQGZLUWVFKDIW�LVW�QLFKW�YRUKDQGHQ�
��/DQGZLUWVFKDIW� LVW� IDVW�DXVVFKOLH�OLFK� YRQ�GHQ� 3UlPLHQ�DEKlQJLJ� �GDGXUFK� LPPHU�
VWlUNHUH�$XIODJHQ��
�� WHLOZHLVH�IHKOHQGH�RGHU�PDQJHOQGH�:HUWVFKlW]XQJ�GHV� ODQGZLUWVFKDIWOLFKHQ�%HVLW�
]HV�

&KDQFHQ�
���6HQVLELOLWlW�I�U�/DQGZLUWVFKDIW�EHL�GHU�-XJHQG�WHQGHQ]LHOO�LP�6WHLJHQ��
�� �(UVFKOLH�XQJ� ZHLWHUHU�DOWHUQDWLYHU�(LQNRPPHQVTXHOOHQ� �$OWHUQDWLY��1LVFKHQ�
NXOWXUHQ���
�� �$XIEDX� � UHJLRQDOHU� �:HUWVFK|SIXQJVNHWWHQ� �DXFK� ��EHU� �GLH� �/DQGZLUWVFKDIW�
KLQDXV��
���(UVFKOLH�XQJ�QHXHU�0lUNWH�GXUFK�TXDOLWDWLY�KRFKZHUWLJH�UHJLRQDOH�3URGXNWH��
�� � 9HUPDUNWXQJ� UHJLRQDOHU� 3URGXNWH� LQ� GHU� 5HJLRQ�� DEHU� DXFK� LQ� GHQ� DQJUHQ�
]HQGHQ�JU|�HUHQ�2UWVFKDIWHQ��

5LVLNHQ�
���:HJIDOO�GHU�0LOFKTXRWHQ�N|QQWH�GLHVHQ�6HNWRU�LQ�%HGUlQJQLV�EULQJHQ�
����(UKDOW�XQG�ILQDQ]LHOOH�)|UGHUXQJ�GHU�WUDGLWLRQHOOHQ�%DXVXEVWDQ]�
�� �8QJHNOlUWH� �+RIQDFKIROJHQ�N|QQHQ� ]XU� $XIJDEH�JU|�HUHU�)OlFKHQ�XQG� GDPLW� ]X�
XQHUZ�QVFKWHQ�9HUlQGHUXQJ�GHU�.XOWXUODQGVFKDIW�I�KUHQ�
�� � � *HIDKU�� GDVV� $OPHQ� ]XN�QIWLJ� QLFKW� PHKU� EHVWR�HQ� ZHUGHQ� �� *UR�ZLOG�� %lUHQ��
XQG�:ROISURMHNW�JHIlKUGHQ�/DQGZLUWVFKDIW�XQG�PLWWHOIULVWLJ�DXFK�GHQ�7RXULVPXV��8O�
WHQWDO�'HXWVFKQRQVEHUJ��
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���*H]LHOWH�$XV��XQG�:HLWHUELOGXQJ�LP�%HUHLFK�/DQG��XQG�)RUVWZLUWVFKDIW��
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2.3 Definition der Bedarfe 

� �
$XV�GHQ�DXI�*HPHLQGHHEHQH�GXUFKJHI�KUWHQ�XQG�IROJOLFK��� LQ�GHU�3KDVH�GHU�$XVDUEHLWXQJ�GHU�/RNDOHQ�
(QWZLFNOXQJVVWUDWHJLH� LQ� HLQHU� $UW� =XVDPPHQVFKDX� DOV� HLQKHLWOLFKH� 6:27�$QDO\VH� YHUIDVVWHQ� ,VW�
6LWXDWLRQ�KDEHQ�VLFK�IROJHQGH�+DQGOXQJVEHGDUIH�DXI�ORNDOHU�(EHQH�KHUDXVNULVWDOOLVLHUW��

%HGDUI�

%HGDUI��� �:HLWHU��(QWZLFNOXQJ� GHU� UHJLRQDOHQ� ,GHQWLWlW� XQG� $XVEDX� GHU�
YRUKDQGHQHQ�9HUQHW]XQJHQ��

��� �

%HGDUI��� 0D�QDKPHQ� ]XU� (UKDOWXQJ� GHU� 2UWVEHUHLFKH� DOV� DWWUDNWLYH�
:RKQ�� XQG� *HZHUEHVWDQGRUWH� HLQVFKOLH�OLFK� GHU� V\VWHPDWL�
VFKHQ� (UIDVVXQJ� XQG� 0D�QDKPHQ� ]XU� %HZlOWLJXQJ� GHV� /HHU�
VWDQGV��

�
��

�
;�

%HGDUI��� ,QQRYDWLYH�0RGHOOH�I�U�MXQJHV�:RKQHQ�DQGHQNHQ�VRZLH�)|UGHUQ�
YRQ�$UEHLWHQ�XQG�:RKQHQ�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ��EDU�
ULHUHIUHLHV�XQG�JHQHUDWLRQV�EHUJUHLIHQGHV�:RKQHQ�HWDEOLHUHQ�

�
���

�
;�

%HGDUI��� 6HQVLELOLVLHUXQJ�I�U�)ROJHQ�GHV�GHPRJUDILVFKHQ�:DQGHOV��-XQJH�
0HQVFKHQ�XQG�)DPLOLHQ�LQ�GHU�5HJLRQ�KDOWHQ�E]Z��I�U�GHUHQ�=X�
]XJ�ZHUEHQ��

�
���

�

%HGDUI��� $XVEDX� GHU� .OHLQNLQGHUEHWUHXXQJ� �7DJHVP�WWHU�� .LWDV��� 6FKDI�
IXQJ� HQWVSUHFKHQGHU� � (LQULFKWXQJHQ�� EHVRQGHUV� DXFK� LP� 6RP�
PHU��.UHDWLYZRFKHQ�I�U�6FK�OHU�XQG�-XJHQGOLFKH��

�
���

�
;�

%HGDUI��� $XVEDX�GHU�7DNH�XS�$QJHERWH� �I�U����ELV����-DKUH���6HQVLELOL�
VLHUXQJ�YRQ�(LQULFKWXQJHQ�XQG�8QWHUQHKPHQ��GDV�$QJHERW�EH�
UHLW]XVWHOOHQ�� Y�D�� LQ� GHQ� 6RPPHUPRQDWHQ�� (LQELQGXQJ� GHU� -X�
JHQG�

�
���

�
;�

%HGDUI��� %LOGXQJV�� XQG� 8QWHUVW�W]XQJVPD�QDKPHQ�� XP� GLH� 5HJLRQ� DOV�
$XVELOGXQJV��XQG�$UEHLWVVWDQGRUW�DWWUDNWLYHU�I�U�MXQJH�0HQVFKHQ�
]X� PDFKHQ�� 2ULHQWLHUXQJVDQJHERWH� ]XU� %HUXIVZDKO� XQG� 8QWHU�
VW�W]XQJ� ZlKUHQG� GHU� $XVELOGXQJ� �3DWHQVFKDIWHQ��� )|UGHUXQJ�
GHU�7HOHDUEHLW�

�
���

�

%HGDUI��� =XVDPPHQVFKO�VVH�1HW]ZHUNH� YRQ� NOHLQHQ� XQG� PLWWOHUHQ� 8Q�
WHUQHKPHQ�Y�D��DXFK�LP�%HUHLFK�WHOHPDWLVFKH�XQG�E�URNUDWLVFKH�
+HUDXVIRUGHUXQJHQ��%VS��HOHNWURQLVFKH�)DNWXULHUXQJ��VRZLH�%H�
UDWXQJ�]XU�1DFKIROJHUHJHOXQJ�

�
��

�
;�

%HGDUI��� (UKDOW�GHU�HLQ]LJDUWLJHQ�1DWXU��XQG�.XOWXUODQGVFKDIW�XQG�GHU�8U�
VSU�QJOLFKNHLW� VRZLH� YHUEHVVHUWH� ,QZHUWVHW]XQJ� GHU� NXOWXUKLVWR�
ULVFKHQ�3RWHQ]LDOH�

�
���

�

%HGDUI���� )RUFLHUXQJ�GHU� �.RRSHUDWLRQ� �]ZLVFKHQ�GHQ�$NWHXUHQ�DXV�7RX�
ULVPXV��/DQGZLUWVFKDIW��*DVWURQRPLH��+DQGZHUN�XQG�+DQGHO�

�
��

�
;�

%HGDUI���� 9HUEHVVHUXQJ�GHU�(UUHLFKEDUNHLW�XQG�%HVFKLOGHUXQJ� ��� �
%HGDUI���� 8QWHUVW�W]XQJ� GHU� 7RXULVPXVWUHLEHQGHQ�� 9HUEHVVHUXQJ� GHU�

6SUDFKNHQQWQLVVH��HQJOLVFK���%HUDWXQJ�]XU�)|UGHUXQJ�YRQ�TXDOL�
WDWLY�KRFKZHUWLJHQ�%HKHUEHUJXQJV��XQG�*DVWURQRPLHDQJHERWHQ�
VRZLH� $XVEDX� GHU�'LHQVWOHLVWXQJVTXDOLWlW� XQG� GHU� ]ZLVFKHQEH�
WULHEOLFKHQ�=XVDPPHQDUEHLW�

�
��

�
;�

%HGDUI���� $XVEDX�,QIUDVWUXNWXUHQ�I�U�DOWHUQDWLYHQ�:LQWHUWRXULVPXV� �
��

�
;�

%HGDUI���� )|UGHUXQJ�YRQ� W\SLVFKHQ�%DXHOHPHQWHQ�XQG� I�U�GHQ�(UKDOW�GHU�
%DXNXOWXU�E]Z��ODQGVFKDIWOLFKHQ�(OHPHQWHQ�

�
���

�

%HGDUI���� 9HUEHVVHUXQJ�GHU�:HWWEHZHUEVIlKLJNHLW� GHU�%HWULHEH�XQG�6WHL�
JHUXQJ� GHU� IHVWHQ� XQG� PRELOHQ� ,QYHVWLWLRQHQ�� 5DWLRQDOLVLHUXQJ�
GHU� .RVWHQ� I�U� .RQVHUYLHUXQJ�� 6RUWLHUXQJ�� 9HUDUEHLWXQJ� XQG�
9HUPDUNWXQJ�YRQ�ODQGZLUWVFKDIWOLFKHQ�3URGXNWHQ�

�
��

�
;�

%HGDUI���� $XIEDX�E]Z��9HUEHVVHUXQJ�GHU�'LYHUVLIL]LHUXQJ�XQG�:HUWVFK|S�
IXQJVNHWWHQ�X�D��DXFK�GXUFK�4XDOLIL]LHUXQJ�XQG�9HUQHW]XQJ�GHU�
$NWHXUH��

�
��

�
;�

%HGDUI���� 6WHLJHUXQJ�GHU�:HUWVFK|SIXQJ�UHJLRQDOHU�(U]HXJQLVVH� �
���

�
;�

%HGDUI���� ,QQRYDWLYH� 0RGHOOH� I�U� ODQGZLUWVFKDIWOLFKH� 1XW]XQJHQ� I|UGHUQ�� � �

24

B
eschluss N

r./N
. D

elibera: 0007/2020. D
igital unterzeichnet / Firm

ato digitalm
ente: A

rno K
om

patscher, 00F45352 - E
ros M

agnago, 00E
60FF2



3XEOLF� *DUGHQLQJ� DOV� =XHUZHUEVP|JOLFKNHLW�� 7LHUSDWHQVFKDIWHQ�
I�U�GLH�)|UGHUXQJ�GHU�'LUHNWYHUPDUNWXQJ�DQGHQNHQ

��� ;�

%HGDUI���� *U�QODQGQXW]XQJ��$OPZLUWVFKDIW�XQG�0DKG��HUKDOWHQ� ��� �
%HGDUI���� $XVEDX� GHU� 6HQVLELOLVLHUXQJ� I�U� GLH� 7KHPHQ� .XOWXUODQGVFKDIW�

XQG�%LRGLYHUVLWlW��
�

���
�

%HGDUI���� )|UGHUXQJ�GHU�(QHUJLHHIIL]LHQ]��]�%��GXUFK�8PU�VWXQJ�%HOHXFK�
WXQJ�DXI�/('��VRZLH�)|UGHUXQJ�GHU�(�0RELOLWlW��

�
��

�
;�

%HGDUI���� $XVDUEHLWXQJ� YRQ� .OLPDVFKXW]�� XQG� 0RELOLWlWVNRQ]HSWHQ�� (QW�
ZLFNOXQJ�YRQ�EHGDUIVJHUHFKWHQ�DOWHUQDWLYHQ�0RELOLWlWVDQJHERWHQ�
XQG�8PVHW]XQJ�GHUVHOEHQ��$XVEDX�YRQ�*HKZHJHQ�

�
���

�
;�

%HGDUI���� 'LJLWDOH� ,QIUDVWUXNWXU�� $XVEDX� HLQHV� IOlFKHQGHFNHQGHQ� XQG�
VFKQHOOHQ�%UHLWEDQGDQJHERWHV��

�
��

�

%HGDUI���� 6WlUNXQJ� GHV� %HZXVVWVHLQV� I�U� EHVWHKHQGH� 1DWXU�� XQG� .XOWXU�
GHQNPlOHU� VRZLH� 6FKDIIXQJ� YRQ� (LQULFKWXQJHQ� XQG� ,QLWLDWLYHQ��
GLH�HLQ�$OOHLQVWHOOXQJVPHUNPDO�I�U�GLH�5HJLRQ�GDUVWHOOHQ�

�
���

�
;�

%HGDUI���� 5lXPOLFKNHLWHQ� I�U� YLHOIlOWLJH� NXOWXUHOOH� XQG� VR]LDOH� $NWLYLWlWHQ�
EHUHLWVWHOOHQ�XQG�DXVVWDWWHQ��6FKDIIXQJ�YRQ�7UHIISXQNWHQ�I�U�DOOH�
*HQHUDWLRQHQ�� 6FKDIIXQJ� YRQ� 2UJDQLVDWLRQVVWUXNWXUHQ� I�U� GHQ�
$XVWDXVFK�]ZLVFKHQ�GHQ�*HQHUDWLRQHQ��.RPSHWHQ]HQ�GHU�lOWH�
UHQ�0HQVFKHQ�JH]LHOWHU�QXW]HQ�

�
���

�
;�

'LH�REHQ�DQJHI�KUWH�7DEHOOH�HQWKlOW�GLH�3ULRULVLHUXQJ�GHU�%HGDUIH�ZLH�VLH�LQ�GHQ�YRUEHUHLWHQGHQ�6LW]XQ�
JHQ�JHZLFKWHW�ZXUGHQ��REJOHLFK�GLHVH�*HZLFKWXQJ�DOV�UHODWLY�]X�EHWUDFKWHQ� LVW��GD�HV�VHKU�YLHOH�+DQG�
OXQJVEHGDUIH� JLEW�� GHUHQ� SDUDOOHOH� %HIULHGLJXQJ� LQ� HLQHU� DXVJHZRJHQHQ� XQG� JOHLFKZHUWLJHQ� )RUP� QRW�
ZHQGLJ�LVW��XP�GLH�WKHPDWLVFKHQ�=LHOH�GHU�/RNDOHQ�(QWZLFNOXQJVVWUDWHJLH�]X�HUUHLFKHQ�XQG�GLH�YRUJHVH�
KHQHQ�0D�QDKPHQ�]X�LPSOHPHQWLHUHQ��
6HKU�ZRKO�DEHU�HQWKlOW�GLH�REHQ�DQJHI�KUWH�7DEHOOH�GLH�$QJDEH��ZHOFKHU�%HGDUIH�LP�5DKPHQ�GHU�/RND�
OHQ� (QWZLFNOXQJVVWUDWHJLH� 6�GWLUROHU� *UHQ]ODQG� 5HFKQXQJ� JHWUDJHQ� ZLUG� E]Z�� ZHOFKH� DX�HUKDOE� GHU�
6WUDWHJLH� ZHLWHU� YHUIROJW� ZHUGHQ� VROOHQ�� 6R� ZLUG� GHP� %HGDUI� ]XP� $XVEDX� GHV� %UHLWEDQGDQJHERWV� LP�
5DKPHQ�GHU�YRP�(/5�GHU�$XWRQRPHQ�3URYLQ]�%R]HQ�YRUJHVHKHQHQ�)LQDQ]LHUXQJ�5HFKQXQJ�JHWUDJHQ��
DQGHUH�%HGDUIH�VROOHQ�GXUFK�HQWVSUHFKHQGH�)LQDQ]LHUXQJHQ� LP�5DKPHQ�GHU�/DQGHVJHVHW]JHEXQJ�%H�
U�FNVLFKWLJXQJ�ILQGHQ��
�
�
�
�
�
�
�
�
�
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'LH�YRUJHVFKODJHQH�6WUDWHJLH�EH]LHKW�VLFK�DXI�GLH�YRQ�GHU�6WUDWHJLH�(XURSD������YRUJHJHEHQHQ�=LHOVHW�
]XQJHQ�GHV�LQWHOOLJHQWHQ��QDFKKDOWLJHQ�XQG�LQWHJUDWLYHQ�:DFKVWXPV��DXI�GLH�=LHOH�GHV�(/5�GHU�$XWRQR�
PHQ�3URYLQ]�%R]HQ�VRZLH�GHQ�DOOJHPHLQHQ�=LHOVHW]XQJHQ�]XU�(UUHLFKXQJ�GHU�4XHUVFKQLWWV]LHOH��,QQRYD�
WLRQ��8PZHOW���.OLPDVFKXW]��XQG��.OLPDDQSDVVXQJ��
*HPl��GHQ�9RUJDEHQ�GHV�(/5�N|QQHQ�GLH�/RNDOHQ�(QWZLFNOXQJVSOlQH�DXI�HLQH�RGHU�PHKUHUH��K|FKV�
WHQV�DEHU�GUHL�GHU�IROJHQGHQ�WKHPDWLVFKHQ�%HUHLFKH�DXIJHEDXW�ZHUGHQ��
���(QWZLFNOXQJ�XQG�,QQRYDWLRQ�GHU�3URGXNWLRQVNHWWHQ�XQG�GHU�ORNDOHQ�3URGXNWLRQVV\VWHPH�
�/DQGZLUWVFKDIW�/HEHQVPLWWHO��+DQGZHUN��)LVFKHUHLVHNWRU���
���1DFKKDOWLJHU�7RXULVPXV��
���$XIZHUWXQJ�GHU�JHELHWVW\SLVFKHQ�.XOWXUJ�WHU�XQG�N�QVWOHULVFKHQ�5HLFKW�PHU�GHV�*HELHWHV��
���=XJDQJ�]X�GHQ�HVVHQWLHOOHQ�|IIHQWOLFKHQ�'LHQVWOHLVWXQJHQ��
���6WlGWLVFKH�$XIZHUWXQJ�PLW�GHU�6FKDIIXQJ�YRQ�'LHQVWHQ�XQG�LQWHJULHUWHQ�5lXPHQ�I�U�GLH�
*HPHLQVFKDIW��
'HU�/RNDOH�(QWZLFNOXQJVSODQ�I�U�GDV�/($'(5�*HELHW�6�GWLUROHU�*UHQ]ODQG�EDXW�LQ�HUVWHU�/LQLH�DXI�GHQ�
WKHPDWLVFKHQ�%HUHLFK��(QWZLFNOXQJ��GHU�'|UIHU�PLW��GHU��6FKDIIXQJ��YRQ��QHXHQ��'LHQVWHQ��XQG��%HJHJ�
QXQJVVWlWWHQ��I�U��GLH�*HPHLQVFKDIW��DXI��
'LH�%HGDUIVHUPLWWOXQJ�KDW�JH]HLJW��GDVV�GLH�%HGDUIH�GHU�5HJLRQ�LQ�HUVWHU�/LQLH�LP�(UKDOW�GHU�2UWV]HQWUHQ��
GHUHQ�6WlUNXQJ�GXUFK�GHQ�$XVEDX�YRQ�'LHQVWHQ�XQG�(LQULFKWXQJHQ�I�U�GLH�*HPHLQVFKDIW�VRZLH�$QJHER�
WH�XQG�=HQWUHQ� I�U�(LQKHLPLVFKH�XQG�*lVWH�XQG� LQ�GHU�GDUDXV� IROJHQGHQ�9HUPLQGHUXQJ�GHU�$EZDQGH�
UXQJ�E]Z��(UKDOWXQJ�YRQ�$UEHLWVSOlW]HQ�OLHJHQ��
0LW�GHU�EHVDJWHQ�$XIZHUWXQJ�GHU�'RUI]HQWUHQ�JHKHQ�DEHU�DXFK�GLH�%HIULHGLJXQJ�GHU�%HGDUIH�]XU�)|UGH�
UXQJ�GHU�ORNDOHQ�(U]HXJQLVVH��GHV�.QRZ�+RZ�XQG�GHU�,QQRYDWLRQ�LQ�GHQ�%HWULHEHQ��GLH�$XIZHUWXQJ�GHU�
UHJLRQDOHQ�(U]HXJQLVVH�VRZLH�GHU�6FKDIIXQJ�YRQ�QHXHQ�3URGXNWLRQVNHWWHQ�HLQKHU��$OV�XQWHUVW�W]HQGHU�
)DNWRU�HLQHU�DXVJHZRJHQHQ�(QWZLFNOXQJ�GHU�'|UIHU� LVW�DEHU�YRU�DOOHP�DXFK�GLH�)|UGHUXQJ�HLQHV�QDFK�
KDOWLJHQ�7RXULVPXV
�HLQ�ZLFKWLJHV�(OHPHQW��ZRPLW�DXFK�GLHVHU�WKHPDWLVFKH�%HUHLFK�(LQJDQJ�LQ�GLH�YRUOLH�
JHQGH�6WUDWHJLH�JHIXQGHQ�KDW��
6RPLW� JU�QGHQ� GLH� LP� IROJHQGHQ� YRUJHVFKODJHQHQ� =LHOVHW]XQJHQ� YRUQHKPOLFK� DXI� GHP� WKHPDWLVFKHQ�
6FKZHUSXQNWEHUHLFK�GHU��

�
8P�DXFK�GLH�DQGHUHQ�DOV�I�U�GLH�(QWZLFNOXQJ�GHU�5HJLRQ�DOV�EHVRQGHUV�ZLFKWLJHQ�=LHOVHW]XQJHQ�]X�EH�
U�FNVLFKWLJHQ��EDXW�GLH�6WUDWHJLH�]XGHP�DXFK�DXI�GHQ� IROJHQGHQ�EHLGHQ� WKHPDWLVFKHQ�6FKZHUSXQNWEH�
UHLFK�DXI���

�

�
'LH�,QWHJUDWLRQ�]ZLVFKHQ�GHQ�EHLGHQ� OHW]WHUHQ�WKHPDWLVFKHQ�%HUHLFKHQ�EHWUHIIHQG�GLH�(QWZLFNOXQJ��XQG��
,QQRYDWLRQ��GHU��1DKUXQJVPLWWHONHWWH��XQG��GHU��ORNDOHQ��3URGXNWLRQVV\VWHPH��XQG�GHV�QDFKKDOWLJHQ�7RX�
ULVPXV
� LVW� QLFKW� QXU� GXUFK� LKUH� WKHPDWLVFKH� XQG� WHUULWRULDOH� .RPSOHPHQWDULWlW� JHJHEHQ�� VRQGHUQ� DXFK�
GXUFK�GLH�0|JOLFKNHLW��GDVV�HLQHUVHLWV�GHU�QDFKKDOWLJH�7RXULVPXV�HLQHQ�ZLFKWLJHQ�)DNWRU�I�U�GLH�(QWZLFN�
OXQJ� XQG� 9HUPDUNWXQJ� GHU� W\SLVFKHQ� ORNDOHQ� 4XDOLWlWVSURGXNWH� GDUVWHOOW�� DQGHUHUVHLWV� N|QQHQ� GLH� W\SL�
VFKHQ�ORNDOHQ�3URGXNWH�GHV�*HELHWHV�HLQHQ�ZLFKWLJHQ�,PSXOV�I�U�GDV�WRXULVWLVFKH�0DUNHWLQJ�GHU�5HJLRQ�
GDUVWHOOHQ��GD�VLH�GLH�$XIPHUNVDPNHLW�DXFK�DXI�GDV�+HUNXQIWVJHELHW�GLHVHU�3URGXNWH�JHQHULHUHQ�XQG�VR�
]X�HLQHU�$XIZHUWXQJ�GHU�WRXULVWLVFKHQ�$WWUDNWLYLWlW�I�KUHQ��%HLGH�7KHPHQVFKZHUSXQNWH�VW�W]HQ�LKUHUVHLWV�
GHQ� DOV� +DXSWVFKZHUSXQNW� FKDUDNWHULVLHUWHQ� %HUHLFK� GHU� (QWZLFNOXQJ� GHU� '|UIHU� XQG� VLQG� HLQH� XQDE�
GLQJEDUH�9RUDXVVHW]XQJ�GDI�U��

'LH�=LHOH�GHV�/(3�VLQG�GHV�:HLWHUHQ�PLW�GHQ�3URJUDPPOHLWOLQLHQ�XQG�GHQ�3ULRULWlWHQ�GHV�DXI�/DQGHV�
HEHQH�JHQHKPLJWHQ�(/5��XQG�VRPLW� LQGLUHNW�DXFK�PLW�GHQHQ�DXI�QDWLRQDOHU�(EHQH�GHILQLHUWHQ�3DUWQHU�
VFKDIWVDENRPPHQV�NRKlUHQW��
�
�

'HU�/RNDOH�(QWZLFNOXQJVSODQ�RULHQWLHUW�VLFK�DP�(/5�GHU�$XWRQRPHQ�3URYLQ]�%R]HQ�XQG�DP�*UXQGVDW]�
GHU�1DFKKDOWLJNHLW��VRZLH�GHU�JHPHLQGH��XQG�VHNWRUHQ�EHUJUHLIHQGHQ�9HUQHW]XQJ�DOOHU�HQWVFKHLGHQGHQ�
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|NRQRPLVFKHQ�� |NRORJLVFKHQ� XQG� VR]LRNXOWXUHOOHQ� (QWZLFNOXQJVDVSHNWH�� $XIEDXHQG� DXI� GLH� 6:27�
$QDO\VH�XQG�GLH�GDUDXV�DEJHOHLWHWHQ�+DQGOXQJVEHGDUIH�GHU�5HJLRQ�ZXUGHQ�]HQWUDOH�VWUDWHJLVFKH�=LHOH�
I�U�GLH�]XN�QIWLJH�5HJLRQDOHQWZLFNOXQJ� LGHQWLIL]LHUW��'DEHL�JLOW�HV��VLFK� LQ�HQWZLFNOXQJVIlKLJHQ�6WlUNHIHO�
GHUQ�]X�SURILOLHUHQ��GLH�6WlUNHQ�XQG�&KDQFHQ�GHU�5HJLRQ�]X�I|UGHUQ�VRZLH�JOHLFK]HLWLJ�6FKZlFKHQ�XQG�
5LVLNHQ� ]X� NRPSHQVLHUHQ�� 9RU� DOOHP� LQ� HLQHU� VHNWRUHQ�� XQG� JHPHLQGH�EHUJUHLIHQGHQ� .RQ]HSWLRQ� XQG�
8PVHW]XQJ�GHU�6WUDWHJLH��GLH�DXI�GDV�=XVDPPHQZLUNHQ�GHU�$NWHXUH�XQG�3URMHNWH�DXV�GHQ�YHUVFKLHGH�
QHQ�%HUHLFKHQ�GHU� ORNDOHQ�:LUWVFKDIW�XQG�*HVHOOVFKDIW�EHUXKW��ZLUG�HLQH�JUR�H�&KDQFH�]XU�6FKDIIXQJ�
QHXHU�:HUWVFK|SIXQJVNHWWHQ�LQ�GHU�5HJLRQ�JHVHKHQ��'LHVH�=XVDPPHQDUEHLW�XQG�.RRSHUDWLRQ��EHU�DOOH�
*HPHLQGH�� XQG� %UDQFKHQJUHQ]HQ� KLQDXV� ZLUG� HLQH� +HEHOZLUNXQJ� ]XU� 9HUEHVVHUXQJ� GHU� UHJLRQDOHQ�
:HUWVFK|SIXQJ�HU]LHOHQ�
�
�
�

�

� (QWZLFNOXQJ� � XQG��
,QQRYDWLRQ� � GHU��
1DKUXQJVPLWWHONHWWH��
XQG� � GHU� � ORNDOHQ��
3URGXNWLRQVV\VWHPH�

1DFKKDOWLJHU�
7RXULVPXV�

�6WlGWLVFKH��
(QWZLFNOXQJ��
GHU�'|UIHU����

'LH� /DQGZLUWVFKDIW� XQWHUVW�W]HQ� DOV� QDFK�
ZLH�YRU�ZLFKWLJHQ�3URGXNWLRQV]ZHLJ� LQ�GHU�
JHVDPWHQ�5HJLRQ��GLH�8QWHUVW�W]XQJ�LQ�GHU�
)RUWELOGXQJ� XQG� :HLWHUHQWZLFNOXQJ� GHU�
ODQGZLUWVFKDIWOLFKHQ� %HWULHEVLQKDEHU� XQG�
GHUHQ�)DPLOLHQ�� LQ� GHU� 'LYHUVLIL]LHUXQJ�KLQ�
]X�QHXHQ�3URGXNWHQ�XQG�'LHQVWOHLVWXQJHQ��
]XU� 6LFKHUXQJ� GHU� DWWUDNWLYHQ� .XOWXUODQG�
VFKDIW� XQG� ]XU� %HUHLWVWHOOXQJ� TXDOLWDWLY�
KRFKZHUWLJHU�ODQGZLUWVFKDIWOLFKHU�3URGXNWH�

� �

6WlUNXQJ� GHU� EHWULHEV�� XQG� VHNWRUHQ�EHU�
JUHLIHQGHQ� .RRSHUDWLRQHQ�� 6WlUNXQJ� XQG�
,PDJHDXIZHUWXQJ� GHU� .OHLQ�� XQG� 0LWWHOEH�
WULHEH� VSH]LHOO� LP� +DQGZHUN� XQG� +DQGHO��
)|UGHUXQJ� YRQ� :HLWHUELOGXQJ� XQG� 4XDOLIL�
]LHUXQJVPD�QDKPHQ�GHU�.08�

�

)|UGHUXQJ�YRQ� MHJOLFKHU�$UW�YRQ�J�QVWLJHQ�
5DKPHQEHGLQJXQJHQ�]XU�*U�QGXQJ�QHXHU�
%HWULHEH� LP� %HUHLFK� %HKHUEHU�
JXQJ�*DVWURQRPLH� XQG� $QJHERWH�� )|UGH�
UXQJ�GHU�$XVODVWXQJ�GHU�EHVWHKHQGHQ�8Q�
WHUN�QIWH� GXUFK� %HUDWXQJV�� )RUWELOGXQJV��
XQG� 0DUNHWLQJPD�QDKPHQ�� LQWHUQH� XQG�
H[WHUQH�9HUQHW]XQJ�GHV�EHVWHKHQGHQ�WRX�
ULVWLVFKHQ�$QJHERWV�

�

$XVEDX� XQG� 6WlUNXQJ� GHU� ,QLWLDWLYHQ� LP�
7RXULVPXV� XQG� ]XU� 6DLVRQYHUOlQJHUXQJ��
6WlUNXQJ�GHV�VHNWRUHQ�EHUJUHLIHQGHQ�7RX�
ULVPXV�� 6FKDIIXQJ� XQG� 9HUEHVVHUXQJ� YRQ�
UHJLRQVZHLWHQ� ,QIUDVWUXNWXU�HLQULFKWXQJHQ�
ZLH� 0RXQWDLQELNH��5DGZHJH�� 7KHPHQ�
ZDQGHUZHJH��%HVXFKHU]HQWUHQ�HWF��

�

$XIZHUWXQJ� GHU� 'RUI]HQWUHQ�� 6LFKHUXQJ�
HLQHU� QDFKKDOWLJHQ� 'LHQVWOHLVWXQJV�� XQG�
1DKYHUVRUJXQJVVWUXNWXU�� 6WHLJHUXQJ� GHU�
$WWUDNWLYLWlW�GHU�SHULSKHUHQ�*HELHWH�

�

.RQ]HSWLRQ�XQG�(QWZLFNOXQJ�QHXHU� $QVlW�
]H� LQ� GHQ� %HUHLFKHQ� (QHUJLH� XQG� .OLPD�
VFKXW]�� DXFK�DOV�7UlJHU� I�U�HLQH�]XNXQIWV�
RULHQWLHUWH� :LUWVFKDIWVVWUXNWXU� XQG� GHQ�
$XVEDX�QHXHU�7HFKQRORJLHQ��6WlUNXQJ�GHU�
(QHUJLHHIIL]LHQ]�� )|UGHUXQJ� ORNDOHU� (QHU�
JLHWUlJHU�� 2SWLPLHUXQJ� GHU� QDFKKDOWLJHQ�

�
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0RELOLWlW� VDPW� HQWVSUHFKHQGHU� %HZXVVW�
VHLQVELOGXQJ
$WWUDNWLYLWlWVVWHLJHUXQJ� GHU� 5HJLRQ� I�U� )D�
PLOLHQ�� -XJHQGOLFKH� XQG� DNWLYH� 6HQLRUHQ��
(QWZLFNOXQJ� XQG� 9HUWLHIXQJ� YRQ� JHQHUDWL�
RQV�EHUJUHLIHQGHQ� XQG� JHPHLQVFKDIWVI|U�
GHUQGHQ� ,QLWLDWLYHQ� XQG� $NWLRQHQ�� (LQEH�
]LHKXQJ�GHU�-XJHQG�

� �

(UKDOW�GHU�1DWXU��XQG�.XOWXUODQGVFKDIW�XQG�
(QWZLFNOXQJ�GHU�ODQGVFKDIWOLFKHQ�$WWUDNWLYL�
WlW� XQG� 9LHOIDOW� VRZLH� GHU� %LRGLYHUVLWlW� ,Q�
ZHUWVHW]XQJ�GHV�1DWXUHUEHV��6WlUNXQJ�GHV�
%HZXVVWVHLQV�I�U�GHQ�1DWXUVFKXW]��,QZHUW�
VHW]XQJ�GHV�1DWXUHUEHV�

� � �

'LH�8PVHW]XQJ�GHU� YRUKDQGHQHQ�$QVlW]H�
]XP� 6FKXW]� GHU� 8PZHOW�� ]XVDPPHQ� PLW�
GHQ�UHJLRQDOHQ�$NWHXUHQ��LQVEHVRQGHUH�GLH�
,QZHUWVHW]XQJ� GHU� EHLGHQ� UHJLRQDOHQ�
6FKXW]JHELHWH� 1DWLRQDOSDUN� 6WLOIVHUMRFK�
XQG�1DWXUSDUN�7UXGQHU�+RUQ�

� � �

'LH� YHUEHVVHUWH� ,QZHUWVHW]XQJ� XQG� GLH�
9HUQHW]XQJ�GHU�DUFKlRORJLVFKHQ��NXOWXUKLV�
WRULVFKHQ� XQG� N�QVWOHULVFKHQ� 3RWHQ]LDOH�
DXI�UHJLRQDOHU�(EHQH�

� � �

'LH� VWUXNWXULHUWH� 2UJDQLVDWLRQ� XQG� 'XUFK�
I�KUXQJ� YRQ� )RUWELOGXQJVDQJHERWHQ�� YRU�
DOOHP�DXFK�I�U�)UDXHQ�XQG� LP�]ZHLWHQ�%LO�
GXQJVZHJ�� XP� GLH� %HVFKlIWLJXQJVTXRWHQ�
EHL�)UDXHQ�E]Z��JHQHUHOO� LQ�GHU�5HJLRQ�]X�
VWHLJHUQ�

� � �

'LH� 5HJLRQ� DOV� :RKQVWDQGRUW� DWWUDNWLYHU�
PDFKHQ� GXUFK� EHVRQGHUH� $QJHERWH� I�U�
YHUVFKLHGHQH�=LHOJUXSSHQ�

� � �

'DV�NUHDWLYH�XQG�NXOWXUHOOH�3RWHQ]LDO� VWlU�
NHQ�XQG� ODQJIULVWLJ�DEVLFKHUQ��(UIRUVFKXQJ�
XQG�:LHGHUHQWGHFNXQJ�YRQ�DOWHP�:LVVHQ��
,QZHUWVHW]XQJ�GHV�OlQGOLFKHQ�.XOWXUHUEHV�

� � �

�
�
$XFK�DXV�GHQ�DQJHI�KUWHQ�=LHOHQ�HUJLEW�VLFK��GDVV�HV�QRWZHQGLJ�LVW��GLH�/RNDOH�(QWZLFNOXQJVVWUDWHJLH�
DXI�PHKUHUH�WKHPDWLVFKH�=LHOH�DXI]XEDXHQ��:LH�REHQ�DQJHI�KUW��LVW�GLHV�LQ�HUVWHU�/LQLH�MHQHU��(QWZLFN�
OXQJ�GHU�'|UIHU�PLW�QHXHQ�'LHQVWHQ�XQG�%HJHJQXQJVVWlWWHQ��VRZLH���LQ�XQWHUJHRUGQHWHU�:HLVH��MHQH�GHU�
�(QWZLFNOXQJ��XQG��,QQRYDWLRQ��GHU��1DKUXQJVPLWWHONHWWH��XQG��GHU��ORNDOHQ��3URGXNWLRQVV\VWHPH�VRZLH�
GHU�QDFKKDOWLJH�7RXULVPXV��$QGHUHUVHLWV�LVW�HLQ�NODUHV�(UJHEQLV�GHV�9RUEHUHLWXQJVSUR]HVVHV�GHU�/RND�
OHQ�(QWZLFNOXQJVVWUDWHJLH��GDVV�HV�QLFKW�P|JOLFK�LVW��DOOH�GLHVH�=LHOH�LP�5DKPHQ�GHU�)RUPXOLHUXQJ�GHV�
/(3�]X�EHU�FNVLFKWLJHQ��9RQ�GHQ�LQVJHVDPW�IRUPXOLHUWHQ����=LHOHQ��ZXUGHQ�GLH�HUVWHQ�VLHEHQ�DOV�SULRUL�
WlU�HLQJHRUGQHW�XQG�IROJOLFK�GLH�LP�/(3�YRUJHVHKHQHQ�0D�QDKPHQ�DXI�GLHVH�DXVJHOHJW��ZlKUHQG�GLH�
UHVWOLFKHQ�VHFKV�NHLQH�XQPLWWHOEDUH�%HU�FNVLFKWLJXQJ�ILQGHQ��
'LH�$XVZDKO�GHU�GUHL�WKHPDWLVFKHQ�6FKZHUSXQNWH�LVW�GDV�(UJHEQLV�GHU�EHL�GHQ�YHUVFKLHGHQHQ�9RUDUEHL�
WHQ�DXI�(EHQH�GHU�EHLGHQ�7HLOJHELHWH�HUDUEHLWHWHQ�%HGDUIH�XQG�VWUDWHJLVFKHQ�=LHOH��GLH�VLFK���DXFK�DXI�
JUXQG�GHU�.RPSOH[LWlW�GLHVHU�%HG�UIQLVVH�XQG�GHU�GDUDXV�DEJHOHLWHWHQ�=LHOH�QLFKW�LQ�ZHQLJHU�DOV�GLHVHQ�
GUHL�6FKZHUSXQNWWKHPHQ�]XVDPPHQIDVVHQ�ODVVHQ��(V�VROO�QlPOLFK�HLQH�DXVJHZRJHQH�(QWZLFNOXQJ�GHU�
YHUVFKLHGHQHQ�VR]LR�|NRQRPLVFKHQ�%HUHLFKH�DQJHVWUHEW�ZHUGHQ��GLH�HLQH�PXOWLVHNWRUDOH�%HU�FNVLFKWL�
JXQJ�DOOHU�HQJ�PLWHLQDQGHU�YHUEXQGHQHQ�VR]LR�|NRQRPLVFKHQ�%HUHLFKH�YRUVLHKW�XQG�GHUHQ�0D�QDKPHQ�
DXFK��EHUJUHLIHQGH�:LUNXQJ�]XJXQVWHQ�GHU�DQGHUHQ��QLFKW�GLUHNW�EHWURIIHQHQ�%HUHLFKH�HQWIDOWHQ��
'LH�.RQ]HQWUDWLRQ�GHU�/(6�DXI�QXU�HLQHV�RGHU�]ZHL�WKHPDWLVFKH�=LHOH�KlWWH�KLQJHJHQ�QRWJHGUXQJHQ�HLQH�
8QDXVJHZRJHQKHLW�LQ�GHU�$NWLRQHQ�GHV�/RNDOHQ�(QWZLFNOXQJVSODQV�PLW�VLFK�JHEUDFKW��
'LH�,QWHJUDWLRQ�GHU�GUHL�WKHPDWLVFKHQ�=LHOH�HUJLEW�VLFK�QLFKW�QXU�GXUFK�LKUH�WKHPDWLVFKH�XQG�WHUULWRULDOH�
9HUQHW]XQJ��VRQGHUQ�DXFK�GXUFK�GLH�0|JOLFKNHLW��GDVV�HLQ�QDFKKDOWLJHU�7RXULVPXV�HLQHQ�ZLFKWLJHQ�)DN�
WRU�XQG�HLQH�WUHLEHQGH�.UDIW�I�U�GLH�9HUPDUNWXQJVSUR]HVVH�GHU�W\SLVFKHQ�ORNDOHQ�4XDOLWlWVSURGXNWH�GDU�
VWHOOW��XPJHNHKUW�VLQG�HV�YLHOIDFK�JHUDGH�GLH�W\SLVFKHQ�ORNDOHQ�3URGXNWH�GHV�*HELHWHV��GLH�DOV�0RWRU�HL�
QHV�ORNDOHQ�0DUNHWLQJV�IXQJLHUHQ��$XIPHUNVDPNHLW�JHQHULHUHQ�XQG�VRPLW�ZLHGHUXP�GLH�WRXULVWLVFKH�$W�
WUDNWLYLWlW�GHU�5HJLRQ�VWHLJHUQ��(EHQVR�VLQG�GLH�0D�QDKPHQ��GLH�LP�5DKPHQ�GHV�WKHPDWLVFKHQ�=LHOV�GHU�
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(QWZLFNOXQJ�GHU�'|UIHU�IRUPXOLHUW�ZHUGHQ��QLFKW�DXVVFKOLH�OLFK��DEHU�DXFK�DXI�HLQH�WRXULVWLVFKH�$XIZHU�
WXQJ�GHU�'|UIHU�XQG�2UWVNHUQH�XQG�VRPLW�GHU�JHVDPWHQ�5HJLRQ�DXVJHULFKWHW�
�
'LH�IROJHQGH�7DEHOOH�]HLJW�GLH�%HU�FNVLFKWLJXQJ�GHU�=LHOH�XQG�.RKlUHQ]�GHU�/RNDOHQ�(QWZLFNOXQJVVWUD�
WHJLH�PLW�GHQ�(8�)|UGHUSURJUDPPH�GHU�$XWRQRPHQ�3URYLQ]�%R]HQ��
�

Kohärenz mit den Maßnah-
men des ELR, des EFRE und 
des ESF 

LEP Südtiroler Grenzland  
2014-2020 

Kohärenz mit den Maßnahmen des 

ELR U
M

 4
.2

 

U
M

 6
.4

 

U
M

 7
.1

 

U
M

 7
.2

 

U
M

 7
.4

 

U
M

 7
.5

 

U
M

 1
6

.2
 

U
M

 1
6

.3
 

U
M

 1
6

.4
 

U
M

 1
9

.3
 

U
M

 1
9

.4
 

ELR 2014-2020 

            

  

      

M01 - Wissenstransfer und Information-

smaßnahmen 
      x x x   

M04 - Investitionen in materielle Vermö-

genswerte 
x           

M06 - Entwicklung der landwirtschaftlichen 

Betriebe und sonstiger Unternehmen 
x x          

M07 - Basisdienstleistungen und Dorferneue-

rung in ländlichen Gebieten 
  x x x x      

M08 - Investition in die Entwicklung von 

Waldgebieten und Verbesserung der Lebens-

fähigkeit von Wäldern 

     x      

M16 - Zusammenarbeit        x x X x  

M19 - Unterstützung für die lokalen Entwick-

lung LEADER 
x x x x x x x x X x x 

Kohärenz mit den Maßnahmen des 

EFRE U
M

 4
.2

 

U
M

 6
.4

 

U
M

 7
.1

 

U
M

 7
.2

 

U
M

 7
.4

 

U
M

 7
.5

 

U
M

 1
6

.2
 

U
M

 1
6

.3
 

U
M

 1
6

.4
 

U
M

 1
9

.3
 

U
M

 1
9

.4
 

Investition in Wachstum und Be-
schäftigung 
2014-2020            
Achse 1 - Forschung und Innovation x x     x x x x  

Achse 2 - Digitales Umfeld            

Achse 3 - Nachhaltige Umwelt   X X X       

Achse 4 - Sicherer Lebensraum            

Kohärenz mit den Maßnahmen des 

ESF U
M

 4
.2

 

U
M

 6
.4

 

U
M

 7
.1

 

U
M

 7
.2

 

U
M

 7
.4

 

U
M

 7
.5

 

U
M

 1
6

.2
 

U
M

 1
6

.3
 

U
M

 1
6

.4
 

U
M

 1
9

.3
 

U
M

 1
9

.4
 

 
Europäischer Sozialfonds 2014-2020 

      

  

   

Achse 1 - Beschäftigung            

Achse 2 - Soziale Inklusion            

Achse 3 - Bildung            

Achse 4 - Institutionelle Kompetenz            

�
�
�

�

29

B
eschluss N

r./N
. D

elibera: 0007/2020. D
igital unterzeichnet / Firm

ato digitalm
ente: A

rno K
om

patscher, 00F45352 - E
ros M

agnago, 00E
60FF2



�
/RNDOH�%HGDUIH��
�
3ULRULWlW�XQG�6FKZHUSXQNWEHUHLFK�(/5��
�

���������������
�
�$���$���%�

Zielindikator (angestrebter Wert in 2023) 3UR]HQWVDW]� GHU� ODQGZLUWVFKDIWOLFKHQ� %H�
WULHEH��GLH� YRQ�GXUFKJHI�KUWHQ�3URMHNWHQ�
SURILWLHUHQ� E]Z�� XQWHUVW�W]W� ZHUGHQ�
�6FKZHUSXQNWEHUHLFK��$��

���YRQ�LQVJHVDPW�
����OZ��%HWULHEHQ

Zielindikator (angestrebter Wert in 2023) ,Q� XQWHUVW�W]HQ� 3URMHNWHQ� JHVFKDIIHQH�
RGHU� HUKDOWHQH� $UEHLWVSOlW]H� �6FKZHU�
SXQNWEHUHLFK��%��

�

UM 19.2 - 4.2 Unterstützung für Investitionen 
in die Verarbeitung/Vermarktung und/oder die 
Entwicklung von landwirtschaftlichen Erzeug-
nissen 
 

� �

Ergebnisindikator (indicatore di output) *HVDPWEHWUDJ�GHU�|IIHQWOLFKHQ�$XVJDEHQ� �����
Ergebnisindikator (indicatore di output) *HVDPWLQYHVWLWLRQHQ� �����
Ergebnisindikator (indicatore di output) $Q]DKO�GHU�JHI|UGHUWHQ�3URMHNWH� ��
Ergebnisindikator (indicatore di output) =DKO�GHU�XQWHUVW�W]WHQ�%HJ�QVWLJWHQ� ��

/RNDOH�%HGDUIH���
�
3ULRULWlW�XQG�6FKZHUSXQNWEHUHLFK�(/5��
�

�����������������
�
�$���$���%�

Zielindikator (angestrebter Wert in 2023) $Q]DKO� GHU� %HWULHEH�� GLH� YRQ� GHU� 0D��
QDKPH�SURILWLHUHQ�

���

Zielindikator (angestrebter Wert in 2023) ,Q� XQWHUVW�W]HQ� 3URMHNWHQ� JHVFKDIIHQH�
RGHU� HUKDOWHQH� $UEHLWVSOlW]H� �6FKZHU�
SXQNWEHUHLFK��%��

��

UM 19.2 - 6.4 Förderung für Investitionen in die 
Schaffung und Entwicklung nichtlandwirt-
schaftlicher Tätigkeiten 
 

� �

Ergebnisindikator (indicatore di output) *HVDPWEHWUDJ�GHU�|IIHQWOLFKHQ�$XVJDEHQ� �����������
Ergebnisindikator (indicatore di output) *HVDPWLQYHVWLWLRQHQ� �����������
Ergebnisindikator (indicatore di output) =DKO�GHU�XQWHUVW�W]WHQ�%HWULHEH� ��
UM 19.2 - 16.2 Förderung für Pilotprojekte und 
für die Entwicklung neuer Erzeugnisse, Ver-
fahren, Prozesse und Technologien 
 

� �

Ergebnisindikator (indicatore di output) *HVDPWEHWUDJ�GHU�|IIHQWOLFKHQ�$XVJDEHQ� �����������
Ergebnisindikator (indicatore di output) *HVDPWLQYHVWLWLRQHQ� �����������
Ergebnisindikator (indicatore di output) =DKO� GHU� XQWHUVW�W]WHQ� .RRSHUDWLRQVSUR�

MHNWH�
��

Ergebnisindikator (indicatore di output) =DKO�GHU�XQWHUVW�W]WHQ��3LORWSURMHNWH� ��
UM 19.2 - 16.4 Förderung für die horizontale 
und vertikale Zusammenarbeit zwischen Akt-

� �
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euren der Versorgungskette zur Schaffung 
und Entwicklung kurzer Versorgungsketten 
und lokaler Märkte und für Absatzförderungs-
maßnahmen in einem lokalen Rahmen im Hin-
blick auf die Entwicklung kurzer Versorgungs-
ketten und lokaler Märkte 
�
Ergebnisindikator (indicatore di output) *HVDPWEHWUDJ�GHU�|IIHQWOLFKHQ�$XVJDEHQ� ����������
Ergebnisindikator (indicatore di output) *HVDPWLQYHVWLWLRQHQ� ����������
Ergebnisindikator (indicatore di output) =DKO� GHU� XQWHUVW�W]WHQ� .RRSHUDWLRQVSUR�

MHNWH�
��

�
�

�
�

/RNDOH�%HGDUIH���
�
3ULRULWlW�XQG�6FKZHUSXQNWEHUHLFK�(/5��
�

���������������
�
�$���%�

Zielindikator (angestrebter Wert in 2023) *HVDPW]DKO� GHU� .RRSHUDWLRQVYRUKDEHQ��
GLH� LP� 5DKPHQ� GHU� 0D�QDKPH� Ä=X�
VDPPHQDUEHLW³� XQWHUVW�W]W� ZHUGHQ� �$UWL�
NHO� ��� $EV�� �� %XFKVWDEH� F�� GHU� 9HURUG�
QXQJ� �(8�� 1U�� ����������� �6FKZHU�
SXQNWEHUHLFK��%��

��

Zielindikator (angestrebter Wert in 2023) ,Q� XQWHUVW�W]HQ� 3URMHNWHQ� JHVFKDIIHQH�
RGHU� HUKDOWHQH� $UEHLWVSOlW]H� �6FKZHU�
SXQNWEHUHLFK��%��

��

UM 19.2 - 16.3 Zusammenarbeit zwischen klei-
nen Wirtschaftsteilnehmern bei der Organisa-
tion von gemeinsamen Arbeitsabläufen und 
der gemeinsamen Nutzung von Anlagen und 
Ressourcen sowie der Entwicklung und/oder 
Vermarktung von Tourismusdienstleistungen 
mit Bezug zu ländlichen Tourismus 
 

�

�

Ergebnisindikator (indicatore di output) *HVDPWEHWUDJ�GHU�|IIHQWOLFKHQ�$XVJDEHQ� ���
�����������

Ergebnisindikator (indicatore di output) *HVDPWLQYHVWLWLRQHQ� �����������
Ergebnisindikator (indicatore di output) =DKO� GHU� XQWHUVW�W]WHQ� .RRSHUDWLRQVSUR�

MHNWH�
��

/RNDOH�%HGDUIH���
�
3ULRULWlW�XQG�6FKZHUSXQNWEHUHLFK�(/5��
�

���������������
�
�$���%�

Zielindikator (angestrebter Wert in 2023) 3HUVRQHQ�� GLH� YRQ� YHUEHVVHUWHQ� ,QIUD�
VWUXNWXUHQ�SURILWLHUHQ�

2.000 (16,67% 
von 12.000) 
 

Zielindikator (angestrebter Wert in 2023) ,Q� XQWHUVW�W]HQ� 3URMHNWHQ� JHVFKDIIHQH�
RGHU� HUKDOWHQH� $UEHLWVSOlW]H� �6FKZHU�
SXQNWEHUHLFK��%�

��

UM 19.2 - 7.5 Förderung für Investitionen zur 
öffentlichen Verwendung in Freizeitinfrastruk-
tur, Fremdenverkehrsinformation und kleinen 

� �
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touristischen Infrastrukturen 
 
Ergebnisindikator (indicatore di output) *HVDPWEHWUDJ�GHU�|IIHQWOLFKHQ�$XVJDEHQ� �����������
Ergebnisindikator (indicatore di output) *HVDPWLQYHVWLWLRQHQ� �����������
Ergebnisindikator (indicatore di output) $Q]DKO�GHU�JHI|UGHUWHQ�3URMHNWH� ��
Ergebnisindikator (indicatore di output) =DKO�GHU�XQWHUVW�W]HQ�%HJ�QVWLJWHQ� ��

�
�

$XIZHUWXQJ�GHU�'RUI]HQWUHQ��6LFKHUXQJ�HL�
QHU�QDFKKDOWLJHQ�'LHQVWOHLVWXQJV��XQG�1DKYHUVRU�
JXQJVVWUXNWXU��6WHLJHUXQJ�GHU�$WWUDNWLYLWlW�GHU�SH�
ULSKHUHQ�*HELHWH

/RNDOH�%HGDUIH���
�
3ULRULWlW�XQG�6FKZHUSXQNWEHUHLFK�(/5��
�

�����������
�
�$���&���$���%�

Zielindikator (angestrebter Wert in 2023) 3UR]HQWVDW]� GHU� %HY|ONHUXQJ� LP� OlQGOL�
FKHQ� 5DXP�� GLH� YRQ� YHUEHVVHUWHQ�
'LHQVWOHLVWXQJHQ�,QIUDVWUXNWXUHQ� SURILWLH�
UHQ��6FKZHUSXQNWEHUHLFK��%��

������� � YRQ�
�������

Zielindikator (angestrebter Wert in 2023) ,Q� XQWHUVW�W]HQ� 3URMHNWHQ� JHVFKDIIHQH�
RGHU� HUKDOWHQH� $UEHLWVSOlW]H� �6FKZHU�
SXQNWEHUHLFK��%��

��

UM 19.2 - 7.1 Förderung für die Ausarbeitung 
und Aktualisierung von Plänen für die Ent-
wicklung der Gemeinden und Dörfern in länd-
lichen Gebieten und ihrer Basisdienstleistun-
gen 
 

� �

Ergebnisindikator (indicatore di output) *HVDPWEHWUDJ�GHU�|IIHQWOLFKHQ�$XVJDEHQ� ����������
Ergebnisindikator (indicatore di output) *HVDPWLQYHVWLWLRQHQ� ����������
Ergebnisindikator (indicatore di output) $Q]DKO�GHU�JHI|UGHUWHQ�3URMHNWH� ��
UM 19.2 - 7.2 Förderung für Investitionen in die 
Schaffung, Verbesserung oder Ausdehnung 
aller Arten von kleinen Infrastrukturen, ein-
schließlich Investitionen in erneuerbare Ener-
gien und Energieeinsparung 
 

� �

Ergebnisindikator (indicatore di output) *HVDPWEHWUDJ�GHU�|IIHQWOLFKHQ�$XVJDEHQ� �������������
Ergebnisindikator (indicatore di output) *HVDPWLQYHVWLWLRQHQ� �

�������������
Ergebnisindikator (indicatore di output) $Q]DKO�GHU�JHI|UGHUWHQ�3URMHNWH� ��

.RQ]HSWLRQ�XQG�(QWZLFNOXQJ�QHXHU�$QVlW]H�
LQ�GHQ�%HUHLFKHQ�(QHUJLH�XQG�.OLPDVFKXW]��DXFK�
DOV�7UlJHU�I�U�HLQH�]XNXQIWVRULHQWLHUWH�:LUWVFKDIWV�
VWUXNWXU� XQG� GHQ� $XVEDX� QHXHU� 7HFKQRORJLHQ��
6WlUNXQJ� GHU� (QHUJLHHIIL]LHQ]�� )|UGHUXQJ� ORNDOHU�
(QHUJLHWUlJHU�� 2SWLPLHUXQJ� GHU� QDFKKDOWLJHQ� 0R�
ELOLWlW�VDPW�HQWVSUHFKHQGHU�%HZXVVWVHLQVELOGXQJ

/RNDOH�%HGDUIH���
�
3ULRULWlW�XQG�6FKZHUSXQNWEHUHLFK�(/5��
�

�������
�
�$���&���$���%�

Zielindikator (angestrebter Wert in 2023) *HVDPWLQYHVWLWLRQHQ� LQ� (QHUJLHHIIL]LHQ]�
�6FKZHUSXQNWEHUHLFK��%��

��

Zielindikator (angestrebter Wert in 2023) ,Q� XQWHUVW�W]HQ� 3URMHNWHQ� JHVFKDIIHQH�
RGHU� HUKDOWHQH� $UEHLWVSOlW]H� �6FKZHU�
SXQNWEHUHLFK��%��

��

Zielindikator (angestrebter Wert in 2023) 3UR]HQWVDW]� GHU� %HY|ONHUXQJ� LP� OlQGOL�
FKHQ� 5DXP�� GLH� YRQ� YHUEHVVHUWHQ�
'LHQVWOHLVWXQJHQ�,QIUDVWUXNWXUHQ� SURILWLH�
UHQ��6FKZHUSXQNWEHUHLFK��&��

�����YRQ���������

UM 19.2 - 7.2 Förderung für Investitionen in die 
Schaffung, Verbesserung oder Ausdehnung 
aller Arten von kleinen Infrastrukturen, ein-

� �
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schließlich Investitionen in erneuerbare Ener-
gien und Energieeinsparung 
 

Ergebnisindikator (indicatore di output) *HVDPWEHWUDJ�GHU�|IIHQWOLFKHQ�$XVJDEHQ� �����
Ergebnisindikator (indicatore di output) *HVDPWLQYHVWLWLRQHQ� �����
Ergebnisindikator (indicatore di output) $Q]DKO�GHU�JHI|UGHUWHQ�3URMHNWH� ��

$WWUDNWLYLWlWVVWHLJHUXQJ� GHU� 5HJLRQ� I�U� )D�
PLOLHQ��-XJHQGOLFKH�XQG�DNWLYH�6HQLRUHQ��(QWZLFN�
OXQJ� XQG� 9HUWLHIXQJ� YRQ� JHQHUDWLRQV�EHUJUHLIHQ�
GHQ� XQG� JHPHLQVFKDIWVI|UGHUQGHQ� ,QLWLDWLYHQ� XQG�
$NWLRQHQ��(LQEH]LHKXQJ�GHU�-XJHQG

/RNDOH�%HGDUIH���
�
3ULRULWlW�XQG�6FKZHUSXQNWEHUHLFK�(/5��
�

������������������
�
�$���&���$���%�

Zielindikator (angestrebter Wert in 2023) 3UR]HQWVDW]� GHU� %HY|ONHUXQJ� LP� OlQGOL�
FKHQ� 5DXP�� GLH� YRQ� YHUEHVVHUWHQ�
'LHQVWOHLVWXQJHQ�,QIUDVWUXNWXUHQ� SURILWLH�
UHQ��6FKZHUSXQNWEHUHLFK��%��

�����YRQ���������

Zielindikator (angestrebter Wert in 2023) ,Q� XQWHUVW�W]HQ� 3URMHNWHQ� JHVFKDIIHQH�
RGHU� HUKDOWHQH� $UEHLWVSOlW]H� �6FKZHU�
SXQNWEHUHLFK��%��

��

UM 19.2 - 7.4 Förderung für Investitionen in die 
Schaffung, Verbesserung oder Ausdehnung 
lokaler Basisdienstleistungen für die ländliche 
Bevölkerung, einschließlich Freizeit und Kul-
tur und die dazugehörige Infrastruktur 
 

� �

Ergebnisindikator (indicatore di output) *HVDPWEHWUDJ�GHU�|IIHQWOLFKHQ�$XVJDEHQ� �����������
Ergebnisindikator (indicatore di output) *HVDPWLQYHVWLWLRQHQ� �����������
Ergebnisindikator (indicatore di output) $Q]DKO�GHU�JHI|UGHUWHQ�3URMHNWH� ��

�
�
�
�
�

'LH�=LHOVHW]XQJHQ�GHV�YRUOLHJHQGHQ�/RNDOHQ�(QWZLFNOXQJVSODQV�VLQG�DOV�JHQHUHOOHU�$QVDW]� I�U�GLH�(QW�
ZLFNOXQJ�GHU�JHVDPWHQ�/($'(5�5HJLRQ�6�GWLUROHU�*UHQ]ODQG�NRQ]LSLHUW��'HQQRFK�VROO�HLQH�.RQ]HQWUD�
WLRQ� GHU� LP� IROJHQGHQ� YRUJHVHKHQHQ� )LQDQ]PLWWHO�� HQWVSUHFKHQG� HLQHU� *HVDPWVXPPH� DQ� |IIHQWOLFKHQ�
%HLWUlJHQ�LQ�+|KH�YRQ��������������(XUR��GHQ�EHVRQGHUV�VWUXNWXUVFKZDFKHQ�*HELHWHQ�XQG�*HPHLQGHQ�
GHV� /($'(5�*HELHWV� ]XJXWHNRPPHQ�� 'LH� /$*� LVW� EHL� GHU� $XVZDKO� XQG� *HQHKPLJXQJ� GHU� 9RUKDEHQ�
DQJHKDOWHQ��PLQGHVWHQV�����GHU�YRP�/(3�I�U�GLH�8PVHW]XQJ�GHU�8QWHUPD�QDKPHQ������YRUJHVHKHQHQ�
0LWWHO��DOVR�YRQ�¼���������������DXV�MHQHQ�*HPHLQGHQ�]X�JHQHKPLJHQ��GLH�DXIJUXQG�GHU�:,)2�$QDO\VH�
]X�GHQ�6�GWLUROHU�*HPHLQGHQ��YHU|IIHQWOLFKW�LP�2NWREHU�������LQ�GLH�VRJ��*UXSSH���HLQJHRUGQHW�ZXUGHQ�
�*HPHLQGHQ�PLW�VHKU�VFKZDFKHU�%HY|ONHUXQJVHQWZLFNOXQJ�XQG�VHKU�VFKZDFKHU�:LUWVFKDIWVVWUXNWXU���
'XUFK� GLH� LP� )ROJHQGHQ� EHVFKULHEHQH� 9RUJHKHQVZHLVH� ZLUG� GLH� (LQKDOWXQJ� GLHVHU� 9RUJDEH� VLFKHUJH�
VWHOOW��'LH�EHL�GHU�/$*�HLQJHUHLFKWHQ�3URMHNWH�ZHUGHQ�DXIJUXQG�GHU�YRUJHVHKHQHQ�$XVZDKO��XQG�%HZHU�
WXQJVNULWHULHQ�QDFK�GHU�MHZHLOV�]XJHWHLOWHQ�3XQNWH]DKO�JHUHLKW��6RGDQQ�NRPPW�QXQ�DOV�]ZHLWHV�.ULWHULXP�
MHQHV�GHU�EHVRQGHUV� VWUXNWXUVFKZDFKHQ�*HPHLQGHQ�]XU�$QZHQGXQJ�� ,Q�HLQHP�]ZHLWHQ�$XVZDKOVFKULWW�
ZHUGHQ�HYWO��DXIJUXQG�GHU�HUVWHQ�%HZHUWXQJ�QDFKJHUHLKWH�3URMHNWH�DXV�GHQ�VWUXNWXUVFKZDFKHQ�*HPHLQ�
GHQ�GHQ�XUVSU�QJOLFK�YRUJHUHLKWHQ�3URMHNWHQ�YRUJH]RJHQ��ELV�GHU�5LFKWZHUW�YRQ�PLQGHVWHQV�����]X�����
HUUHLFKW�ZLUG��
6ROOWH�DXIJUXQG�GHU�EHVDJWHQ�9RUJHKHQVZHLVH�GHQQRFK�QLFKW�GLH�(LQKDOWXQJ�GHV�JHQDQQWHQ�5LFKWZHUWV�
PLQ����������HUUHLFKW�ZHUGHQ��EHKlOW�VLFK�GLH�/$*�YRU��HLJHQH�3URMHNWDXIUXIH�GXUFK]XI�KUHQ��GLH�DXV�
VFKOLH�OLFK�3URMHNWWUlJHUQ�DXV�GHQ�REHQ�JHQDQQWHQ�*HPHLQGHQ�GHU�VRJ��*UXSSH���YRUEHKDOWHQ�VLQG����
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0|JOLFKH�.RRSHUDWLRQVIHOGHU�I�U�GLH�/$*�6�GWLUROHU�*UHQ]ODQG�HUJHEHQ�VLFK�LQ�]ZHL�GHU�GUHL�DXVJHZlKO�
WHQ�$NWLRQVIHOGHU��WKHPDWLVFKHQ�=LHOH�����(QWZLFNOXQJ��XQG��,QQRYDWLRQ��GHU��1DKUXQJVPLWWHONHWWH��XQG��GHU��
ORNDOHQ�3URGXNWLRQVV\VWHPH�HLQHUVHLWV�DOV�DXFK�1DFKKDOWLJHU�7RXULVPXV�� �
'DV�/$*�0DQDJHPHQW�ZLUG�LPPHU�DP�6WDUW�HLQHV�MHGHQ�3URMHNWHV�GLYHUVH�.RRSHUDWLRQHQ�DXVORWHQ��(L�
QHUVHLWV�EHWULHEV��XQG�VHNWRUHQ�EHUJUHLIHQGH�.RRSHUDWLRQHQ�LQ�GHU�5HJLRQ��DQGHUHUVHLWV�.RRSHUDWLRQHQ�
PLW�SRWHQWLHOOHQ�3DUWQHUQ�DXV�DQGHUHQ�/($'(5�±�5HJLRQHQ��
0|JOLFKH�.RRSHUDWLRQVSURMHNWH��GLH�VLFK�LQ�GHU�(UDUEHLWXQJVSKDVH�GHU�/RNDOHQ�(QWZLFNOXQJVVWUDWHJLH�HU�
JHEHQ�KDEHQ��
�

� 'LH� .RRSHUDWLRQ� LP� %HUHLFK� GHU� ORNDOHQ� 4XDOLWlWVSURGXNWH� DXV� GHQ� %HUJJHELHWHQ� � GHV� LWDOLHQL�
VFKHQ� $OSHQUDXPV� ��HFFHOOHQ]H� GHOO
$UFR� $OSLQR��� GXUFK� 6FKDIIXQJ� YRQ� 6\QHUJLHQ� LP� %HUHLFK�
0DUNHWLQJ��DEHU�DXFK�GXUFK�GLH�$XIZHUWXQJ�XQG�,QQRYDWLRQ�LP�%HUHLFK�GHU�ORNDOHQ�4XDOLWlWVSUR�
GXNWH�� DOV� $OOHLQVWHOOXQJVPHUNPDOH� GHV� JHVDPWHQ� $OSHQUDXPV�� 'LHVH� .RRSHUDWLRQVLQLWLDWLYH�
Z�UGH�YRQ�GHQ�/$*V�GHV�QRUGLWDOLHQLVFKHQ�$OSHQUDXPV�JHWUDJHQ��GLH�VLFK�LQ�SHULRGLVFKHQ�7UHI�
IHQ�PLW�GHU�7KHPDWLN�EHIDVVW�KDEHQ���
'LHVH�.RRSHUDWLRQVLQLWLDWLYH�Z�UGH�HLQHUVHLWV�LQ�GHU�+DXSWVDFKH�GDV�WKHPDWLVFKH�=LHO�EHWUHIIHQ��
DQGHUHUVHLWV� DEHU� DXFK� SRVLWLYH� $XVZLUNXQJHQ� DXI� GDV� ]ZHLWH� WKHPDWLVFKH� =LHO�� QlPOLFK� GHQ�
QDFKKDOWLJHQ�7RXULVPXV�LP�%HUJJHELHW�HUJHEHQ��
(V�Z�UGH�VLFK�LQ�GLHVHP�)DOO�XP�HLQ�LQWHUWHUULWRULDOHV�.RRSHUDWLRQVYRUKDEHQ�KDQGHOQ��
�

� 'LH�]ZHLWH�EHUHLWV�LQ�GHU�(UDUEHLWXQJVSKDVH�DQJHGHXWHWH�.RRSHUDWLRQVLQLWLDWLYH�EH]LHKW�VLFK�DXI�
GHQ� OlQGOLFKHQ� 7RXULVPXV�� DXIJUXQG� YHUVFKLHGHQHU� 9RUJHVSUlFKH� PLW� GHQ� ,QLWLDWRUHQ� GHV� 3UR�
MHNWV�+LPPOLVFK�8UODXEHQ�DXV�GHU�6WHLHUPDUN�/HDGHU�5HJLRQ�0DULD]HOOHUODQG�0�U]WDO�EHVW�QGH�
GLH�0|JOLFKNHLW�HLQHV�WUDQVQDWLRQDOHQ�.RRSHUDWLRQVSURMHNWV�LP�%HUHLFK�GHU�5HYLWDOLVLHUXQJ�JDQ]�
RGHU� WHLOZHLVH� OHHUVWHKHQGHU�3IDUUK|IH� LQ� OlQGOLFKHQ�5HJLRQHQ��GLH�$GDSWLHUXQJ�GLHVHU� I�U�HLQH�
LQQRYDWLYH� WRXULVWLVFKH� 1XW]XQJ� XQG� GLH� 6FKDIIXQJ� HLQHU� $QJHERWVSODWWIRUP� I�U� GHQ� JHVDPWHQ�
3URMHNWUDXP��'LH�*lVWH�N|QQHQ�HLQ�QHXDUWLJHV�WRXULVWLVFKHV�$QJHERW�Q�W]HQ��GLH�UHJLRQDOH�:LUW�
VFKDIW�ZLUG�JHVWlUNW�XQG�GDV�NXOWXUHOOH�(UEH�EHZDKUW��:HLWHUH�.RRSHUDWLRQVSDUWQHU�ZlUHQ�DXFK�
LP�V�GGHXWVFKHQ�5DXP�DQ�HLQHU�3DUWQHUVFKDIW�LQ�GLHVHP�3URMHNW�LQWHUHVVLHUW��
��

� 9RUJHVSUlFKH�XQG�JUXQGVlW]OLFKH�,QWHUHVVHQVEHNXQGXQJHQ�I�U�HLQH�.RRSHUDWLRQ�LP�%HUHLFK�GHU�
UHJLRQDOHQ�4XDOLWlWVSURGXNWH�XQG�RGHU�LP�%HUHLFK�GHV�OlQGOLFKHQ�7RXULVPXV�VLQG�DXFK�PLW�HLQL�
JHQ�/$*V�DXV�.URDWLHQ�DQJHVSURFKHQ�ZRUGHQ��GLH� LP�2NWREHU�DXI�([NXUVLRQ� LQ�6�GWLURO�ZDUHQ�
XQG� VLFK� LP� 5DKPHQ� HLQHU� 3UlVHQWDWLRQ� GHU� /($'(5�3URMHNWH� 6�GWLUROV� LQ� GHU� 3HULRGH� �����
�����DQ�HLQHU�.RRSHUDWLRQ�PLW�GHQ�]XN�QIWLJHQ�/$*V�LQ�6�GWLURO�LQWHUHVVLHUW�JH]HLJW�KDEHQ���
�

� (EHQVR�KDW�HV�EHUHLWV�9RUJHVSUlFKH��EHU�P|JOLFKH�.RRSHUDWLRQVSURMHNWH�PLW�GHQ�DQJUHQ]HQGHQ�
*HELHWHQ�GHV�7UHQWLQR�JHJHEHQ��XQG�]ZDU�PLW�GHP�GLUHNW�DQ�GDV�8QWHUODQG�DQJUHQ]HQGH�*HELHW�
HLQHV�GHU�EHLGHQ�JHSODQWHQ�7UHQWLQHU�/($'(5�*HELHWH��ZHOFKH�GLH�*HELHWH�9DOOH�GHL�/DJKL��9DO�
OH�GL�&HPEUD�XQG�5RWDOLDQD�.|QLJVEHUJ�HLQVFKOLH�HQ�VROO��PLW�GHU�(YHQWXDOLWlW�HLQHU�.RRSHUDWLRQ�
DXFK� PLW� GHP� GD]ZLVFKHQOLHJHQGHQ� *HELHW� GHV� 9DOOH� GL� 1RQ�� REZRKO� OHW]WHUHV� QLFKW� DOV� /($�
'(5�*HELHW�DXVJHZLHVHQ�ZHUGHQ�VROO��.RQNUHWH�3URMHNWH�I�U�HLQH�P|JOLFKH�.RRSHUDWLRQ�N|QQWHQ�
DXFK�LQ�GLHVHP�)DOO�DXI�GHP�*HELHW�GHU�ORNDOHQ�4XDOLWlWVSURGXNWH�OLHJHQ��LQVEHVRQGHUH�DEHU�LP�
%HUHLFK� GHV� GLH� *UHQ]H� GHU� EHLGHQ� 3URYLQ]HQ� �EHUVFKUHLWHQGHQ� ORNDOHQ� 7RXULVPXV� �%HLVSLHO�
7KHPHQZHJH�X�l����

�
)�U�GHQ�)DOO��GDVV�GLH�/RNDOH�$NWLRQVJUXSSH�VHOEVW�DOV�%HJ�QVWLJWH�I�U�3URMHNWNRVWHQ�LP�5DKPHQ�HL�
QHV�.RRSHUDWLRQVSURMHNWHV�DXIWULWW��ZLUG�GDV�HQWVSUHFKHQGH�$XVZDKO��XQG�*HQHKPLJXQJVYHUIDKUHQ�
VR�JHVWDOWHW��GDVV�MHJOLFKHP�,QWHUHVVHQVNRQIOLNW�YRUJHEHXJW�ZHUGHQ�NDQQ��

�
�
�
�

�
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'LH� YRUJHVFKODJHQH� 6WUDWHJLH� E]Z�� GHU� JHJHQVWlQGOLFKH� /RNDOH� (QWZLFNOXQJVSODQ� I�U� GLH� /($'(5�
5HJLRQ�6�GWLUROHU�*UHQ]ODQG�VLQG�GDV�(UJHEQLV�HLQHV�XPIDVVHQGHQ�%HWHLOLJXQJVSUR]HVVHV��GHU�EHJLQ�
QHQG�PLW�GHQ�9RUEHUHLWXQJHQ�I�U�GLH�.DQGLGDWXU�DOV�JHPHLQVDPHV�/($'(5�*HELHW�LQ�GHQ�0RQDWHQ�-XQL�
XQG�-XOL�������ELV�]XU�$EJDEH�GHU�.DQGLGDWXU��XQG�LQ�GHU�)ROJH�DE�0LWWH�2NWREHU������VWDWWJHIXQGHQ�KDW��
(V�ZHUGHQ�KLHU�GLH�ZLFKWLJVWHQ�6FKULWWH�GHV�EHVDJWHQ�3UR]HVVHV�GDUJHVWHOOW��
�
�
�

%H]LUNVJHPHLQVFKDIW�%XUJJUDIHQDPW���7UHIIHQ�PLW�*HQHUDOVHNUHWlULQ�'U��:HLVV�XQG�5HIH�
UHQW�7KRPDV�+RO]QHU��)HVWOHJHQ�9RUJHKHQVZHLVH�]XU�(UDUEHLWXQJ�GHU�.DQGLGDWXU�/($'(5����������LQ�
GHU�)ROJH�Z|FKHQWOLFKH�$EVWLPPXQJ�GHU�9RUEHUHLWXQJVDUEHLWHQ

*HPHLQGH�8OWHQ���%HVSUHFKXQJ�9RUJHKHQVZHLVH�]XU�(UDUEHLWXQJ�GHU�.DQGLGDWXU�/($'(5�
��������PLW�GHU�/$*�9RUVLW]HQGHQ�%HDWUL[�0DLUKRIHU

%H]LUNVJHPHLQVFKDIW�hEHUHWVFK�8QWHUODQG���7UHIIHQ�PLW�3UlVLGHQW��*HQHUDOVHNUHWlULQ�XQG�
GHQ�%�UJHUPHLVWHUQ�GHU�LQWHUHVVLHUWHQ�*HPHLQGHQ��)HVWOHJHQ�GHU�ZHLWHUHQ�9RUJHKHQVZHLVH

*HPHLQGH�6W��3DQNUD]���7UHIIHQ�PLW�GHP�*HPHLQGHDXVVFKXVV��9RUVWHOOXQJ�/($'(5������
����)HVWOHJHQ�GHU�ZHLWHUHQ�9RUJHKHQVZHLVH

*HPHLQGH�8OWHQ���7UHIIHQ�PLW�GHP�*HPHLQGHUDW��9RUVWHOOXQJ�/($'(5����������(UVWHOOHQ�
6:27�$QDO\VH�*HPHLQGH�8OWHQ

*HPHLQGH�0DUJUHLG�D��G��:����7UHIIHQ�PLW�GHP�*HPHLQGHDXVVFKXVV��9RUVWHOOXQJ�/($'(5�
���������)HVWOHJHQ�GHU�ZHLWHUHQ�9RUJHKHQVZHLVH

*HPHLQGH�$OGHLQ���7UHIIHQ�PLW�GHP�*HPHLQGHDXVVFKXVV��9RUVWHOOXQJ�/($'(5����������
)HVWOHJHQ�GHU�ZHLWHUHQ�9RUJHKHQVZHLVH

*HPHLQGH�6DOXUQ���7UHIIHQ�PLW�GHP�*HPHLQGHDXVVFKXVV��9RUVWHOOXQJ�/($'(5����������
(UVWHOOHQ�3URILO�GHU�)UDNWLRQHQ�*IULOO�XQG�%XFKKRO]

*HPHLQGH�.XUWDWVFK�D�G�:����7UHIIHQ�PLW�GHP�*HPHLQGHDXVVFKXVV��9RUVWHOOXQJ�/($'(5�
���������)HVWOHJHQ�GHU�ZHLWHUHQ�9RUJHKHQVZHLVH

*HPHLQGH�0RQWDQ���7UHIIHQ�PLW�GHP�*HPHLQGHDXVVFKXVV��9RUVWHOOXQJ�/($'(5����������
HUVWHU�7HLO�GHU�6:27�$QDO\VH��GLH�GHU�*HPHLQGHDXVVFKXVV�LQ�HLQHU�ZHLWHUHQ�6LW]XQJ�IHUWLJ�JHVWHOOW�KDW

*HPHLQGH�7UXGHQ���7UHIIHQ�PLW�GHP�*HPHLQGHDXVVFKXVV��9RUVWHOOXQJ�/($'(5����������
HUVWHU�7HLO�GHU�6:27�$QDO\VH��GLH�GHU�*HPHLQGHDXVVFKXVV�LQ�HLQHU�ZHLWHUHQ�6LW]XQJ�IHUWLJ�JHVWHOOW�KDW

*HPHLQGH�$OWUHL���7UHIIHQ�PLW�GHP�*HPHLQGHUDW��9RUVWHOOXQJ�/($'(5����������(UVWHOOHQ�
6:27�$QDO\VH

*HPHLQGH�8QVHUH�/LHEH�)UDX�LP�:DOGH���6W��)HOL[���7UHIIHQ�PLW�GHP�*HPHLQGHDXVVFKXVV��
9RUVWHOOXQJ�/($'(5����������)RUPXOLHUHQ�+DQGOXQJVEHGDUIH�LQ�GHQ�YHUVFKLHGHQHQ�VR]LR�
|NRQRPLVFKHQ�%HUHLFKHQ

*HPHLQGH�6W��3DQNUD]���7UHIIHQ�PLW�GHP�*HPHLQGHUDW��9RUVWHOOXQJ�/($'(5����������(U�
VWHOOHQ�6:27�$QDO\VH�I�U�6W��3DQNUD]

*HPHLQGHQ�.XUWDWVFK�XQG�0DUJUHLG���7UHIIHQ�PLW�9HUWUHWHUQ�EHLGHU�*HPHLQGHQ��(UDUEHLWHQ�
3URILO�GHU�)UDNWLRQHQ�2EHUIHQQEHUJ��*UDXQ�XQG�3HQRQ��*HP��.XUWDWVFK��VRZLH�8QWHUIHQQEHUJ��*HP��
0DUJUHLG�
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*HPHLQGH�3URYHLV���7UHIIHQ�PLW�GHP�*HPHLQGHDXVVFKXVV��9RUVWHOOXQJ�/($'(5����������
HUVWHU�7HLO�GHU�6:27�$QDO\VH��GLH�GHU�*HPHLQGHDXVVFKXVV�LQ�HLQHU�ZHLWHUHQ�6LW]XQJ�DEJHVFKORVVHQ�
KDW

*HPHLQGH�$OGHLQ���9RUVWHOOXQJ��'LVNXVVLRQ�XQG�)HUWLJVWHOOXQJ�GHU�LQ�$UEHLWVJUXSSHQ�PLW�GHU�
$OGHLQHU�%HY|ONHUXQJ�HUDUEHLWHWHQ�6:27�$QDO\VH�I�U�GLH�*HPHLQGH�$OGHLQ

*HPHLQGH�/DXUHLQ���7UHIIHQ�PLW�GHP�*HPHLQGHDXVVFKXVV��9RUVWHOOXQJ�/($'(5����������
)RUPXOLHUHQ�+DQGOXQJVEHGDUIH�LQ�GHQ�YHUVFKLHGHQHQ�VR]LR�|NRQRPLVFKHQ�%HUHLFKHQ

���$EVFKOXVVYHUDQVWDOWXQJ�]XU�.DQGLGDWXU�DOV�/($'(5�*HELHW�PLW�GHQ�3UlVLGHQWHQ�XQG�*H�
QHUDOVHNUHWlULQQHQ�GHU�%H]LUNVJHPHLQVFKDIWHQ�VRZLH�GHQ�%�UJHUPHLVWHU,QQHQ�DOOHU�LQWHUHVVLHUWHQ�*H�
PHLQGHQ
�
�
�
�

�
1DFK� GHU� $XVZDKO� GHV� /($'(5�*HELHWV� �6�GWLUROHU� *UHQ]ODQG�� GXUFK� GLH� 6�GWLUROHU� /DQGHVUHJLHUXQJ�
DP������������VLQG�IROJHQGH�9HUDQVWDOWXQJHQ�XQG�%HWHLOLJXQJVP|JOLFKNHLWHQ�RUJDQLVLHUW�ZRUGHQ��GLH�GLH�
(LQEH]LHKXQJ�GHU�%HY|ONHUXQJ�LQ�GLH�$XVDUEHLWXQJ�GHV�/(3�HUP|JOLFKW�KDEHQ��'LH�EHWHLOLJWHQ�]Z|OI�*H�
PHLQGHQ� KDEHQ� MHZHLOV� DXI� *HPHLQGHHEHQH� GHQ� $XIUXI� ]XU� %LOGXQJ� YRQ� $UEHLWVJUXSSHQ� YHU|IIHQWOLFKW��
VHL�HV��EHU�GLH�,QWHUQHWVHLWHQ�GHU�*HPHLQGHQ��GXUFK�$XVKlQJHQ�DQ�GHU�$PWVWDIHO��WHLOZHLVH�DXFK�GXUFK�
GLH�9HU|IIHQWOLFKXQJ�LP�MHZHLOLJHQ�*HPHLQGHEODWW��
��
�

� �� 6W�� 3DQNUD]� �� $XIWDNWYHUDQVWDOWXQJ� /($'(5� �������� I�U� GDV� 7HLOJHELHW� 8OWHQWDO�
'HXWVFKQRQVEHUJ��PLW�GHQ�9HUWUHWHUQ�DOOHU�$UEHLWVJUXSSHQ�VRZLH�GHU�9HUWUHWHU�GHU�*HPHLQGHQ�XQG�%H�
]LUNVJHPHLQVFKDIWHQ
�

� ��1HXPDUNW� ��$XIWDNWYHUDQVWDOWXQJ�/($'(5��������� I�U�GDV�7HLOJHELHW�8QWHUODQG��PLW� GHQ�
9HUWUHWHUQ�DOOHU�$UEHLWVJUXSSHQ�VRZLH�GHU�9HUWUHWHU�GHU�*HPHLQGHQ�XQG�%H]LUNVJHPHLQVFKDIWHQ
�

���%XFKKRO]��� ,QIRUPDWLRQVDEHQG��EHU�/($'(5� LP�5DKPHQ�GHU�%�UJHUYHUVDPPOXQJ�I�U�GLH�
)UDNWLRQHQ�%XFKKRO]�XQG�*IULOO��*HPHLQGH�6DOXUQ�

���0HUDQ���.RQVWLWXLHUHQGH�6LW]XQJ�GHU�/RNDOHQ�$NWLRQVJUXSSH��6�GWLUROHU�*UHQ]ODQG�
�

���6W��:DOEXUJ�8OWHQ���2IIHQHU�,GHHQZRUNVKRS�I�U�GDV�7HLOJHELHW�8OWHQWDO�'HXWVFKQRQVEHUJ
�

���6W��:DOEXUJ�8,WHQ���$UEHLWVJUXSSH�%LOGXQJ�.XOWXU�8OWHQWDO�'HXWVFKQRQVEHUJ

� �� 6W�� 3DQNUD]� �� $UEHLWVJUXSSH� /DQG�� XQG� )RUVWZLUWVFKDIW� 8OWHQWDO�'HXWVFKQRQVEHUJ� ���� 6LW�
]XQJ�
�

���6W��3DQNUD]���$UEHLWVJUXSSH�0RELOLWlW�(QHUJLH�.OLPDVFKXW]�8OWHQWDO�'HXWVFKQRQVEHUJ
�

���6W��)HOL[���$UEHLWVJUXSSH�:LUWVFKDIW�8OWHQWDO�'HXWVFKQRQVEHUJ

���0RQWDQ���2IIHQHU�,GHHQZRUNVKRS�I�U�GDV�7HLOJHELHW�8QWHUODQG
�

���6W��3DQNUD]���$UEHLWVJUXSSH�-XJHQG�6R]LDOHV�8OWHQWDO�'HXWVFKQRQVEHUJ
�

���3HQRQ���,QIRUPDWLRQVDEHQG��EHU�/($'(5�I�U�GLH�)UDNWLRQHQ�*UDXQ��3HQRQ�XQG�)HQQEHUJ�
�*HPHLQGHQ�.XUWDWVFK�XQG�0DUJUHLG�

���0RQWDQ���$UEHLWVJUXSSH�7RXULVPXV�8QWHUODQG

���6W��3DQNUD]���$UEHLWVJUXSSH�7RXULVPXV�8OWHQWDO�'HXWVFKQRQVEHUJ�����6LW]XQJ�
�

���.XUWDWVFK���$UEHLWVJUXSSH�/DQG��XQG�)RUVWZLUWVFKDIW�8QWHUODQG
�

���1HXPDUNW���$UEHLWVJUXSSH�:LUWVFKDIW�8QWHUODQG
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�
���1HXPDUNW���$UEHLWVJUXSSH�-XJHQG�6R]LDOHV�8QWHUODQG

�
���$OGHLQ���$UEHLWVJUXSSH�%LOGXQJ�.XOWXU�8QWHUODQG

�
���$OWUHL���$UEHLWVJUXSSH�0RELOLWlW�(QHUJLH�.OLPDVFKXW]�8QWHUODQG

�
���7UXGHQ���$UEHLWVJUXSSH�1DWXU�/DQGVFKDIW�8QWHUODQG

�
���.XSSHOZLHV���$UEHLWVJUXSSH�7RXULVPXV�8OWHQWDO�'HXWVFKQRQVEHUJ�����6LW]XQJ�

�
� �� 6W�� 3DQNUD]� �� $UEHLWVJUXSSH� /DQG�� XQG� )RUVWZLUWVFKDIW� 8OWHQWDO�'HXWVFKQRQVEHUJ� ���� 6LW�

]XQJ�
�

��0HUDQ��%H]LUNVJHPHLQVFKDIW�%XUJJUDIHQDPW���7UHIIHQ�PLW�3UlVLGHQWHQ��*HQHUDOVHNUHWlULQ�
XQG�GHQ�%�UJHUPHLVWHUQ�DOOHU�EHWHLOLJWHQ�*HPHLQGHQ��)HVWOHJHQ�GLYHUVH�3XQNWH�EHWUHIIHQG�GLH�)RUPXOLH�
UXQJ�LP�/(3
�

1HXPDUNW���%H]LUNVJHPHLQVFKDIW�hEHUHWVFK�8QWHUODQG���7UHIIHQ�PLW�3UlVLGHQWHQ��*HQHUDO�
VHNUHWlULQ�XQG�GHQ�%�UJHUPHLVWHUQ�DOOHU�EHWHLOLJWHQ�*HPHLQGHQ��)HVWOHJHQ�GLYHUVH�3XQNWH�EHWUHIIHQG�GLH�
)RUPXOLHUXQJ�LP�/(3
�

1HXPDUNW���%H]LUNVJHPHLQVFKDIW�hEHUHWVFK�8QWHUODQG���/$*�6LW]XQJ�PLW�*HQHKPLJXQJ�
GHV�/(3������������HLQVFKOLH�OLFK�)LQDQ]SODQ��%HVFKOXVV��EHU�/HDG�3DUWQHU��/$*�0DQDJHPHQW
�
�
�
�

�
'LH�EHVWHKHQGHQ�$UEHLWVJUXSSHQ�ZHUGHQ�DXFK�LP�=XJH�GHU�8PVHW]XQJ�GHU�/RNDOHQ�(QWZLFNOXQJVVWUDWH�
JLH�ZHLWHUKLQ�PLW�HLQJHEXQGHQ�E]Z��ZHUGHQ�GLH�$UEHLWHQ�]XU�9RUEHUHLWXQJ�GHU�3URMHNWH�GLUHNW� LQ�$QJULII�
QHKPHQ�� 6LH� ZHUGHQ� GLH� 9HUELQGXQJ� ]X� GHQ� YHUVFKLHGHQHQ� VR]LR�|NRQRPLVFKHQ� %HUHLFKHQ� GHU� /($�
'(5�5HJLRQ� �ZLUWVFKDIWOLFKH� XQG� JHVHOOVFKDIWOLFKH� .DWHJRULHQ�� 9HUElQGH�� 2UJDQLVDWLRQHQ����� KHUVWHOOHQ�
XQG�GXUFK�GLH�-DKUH�DXIUHFKWHUKDOWHQ���
'HV�:HLWHUHQ� ZHUGHQ�QDFK�*HQHKPLJXQJ� GHV�/(3� DXI�(EHQH� GHU�7HLOJHELHWH� 8OWHQWDO��'HXWVFKQRQV�
EHUJ�XQG�8QWHUODQG�,QIRUPDWLRQVPD�QDKPHQ�XPJHVHW]W��XP�GHQ�SRWHQWLHOOHQ�%HJ�QVWLJWHQ�GLH�0|JOLFK�
NHLWHQ� GHU� /($'(5�)|UGHUXQJ� EHNDQQW]XJHEHQ� E]Z�� GLH� PD[LPDOH� $Q]DKO� DQ� ,QWHUHVVLHUWHQ� DXV� GHQ�
EHWHLOLJWHQ�*HPHLQGHQ�LQ�GLH�8PVHW]XQJ�GHU�0D�QDKPHQ�]X�LQYROYLHUHQ��
�
�
�

�
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$XIEDXHQG� DXI� GLH� XQWHU� 3XQNW� �� DXVJHI�KUWH� %HVFKUHLEXQJ� GHU� /RNDOHQ� (QWZLFNOXQJVVWUDWHJLH�� GHQ�
DXVJHZlKOWHQ� WKHPDWLVFKHQ� =LHOHQ�$NWLRQVIHOGHUQ� XQG� GHQ� VWUDWHJLVFKHQ� =LHOHQ�� GHUHQ� 8PVHW]XQJ� LP�
5DKPHQ�GHV�YRUOLHJHQGHQ�/RNDOHQ�(QWZLFNOXQJVSODQV� LQ�$QJULII�JHQRPPHQ�ZHUGHQ�VROO��ZLUG�GLH�8P�
VHW]XQJ�XQG�,PSOHPHQWLHUXQJ�GHU�IROJHQGHQ�0D�QDKPHQ�DQJHVWUHEW���
�
'LHVH�VLQG�GDV�(UJHEQLV�GHV�DXI�PHKUHUHQ�(EHQHQ�XQG�LP�=HLWUDXP�-XQL������ELV�-DQXDU������GXUFKJH�
I�KUWHQ�$NWLYLHUXQJVSUR]HVVHV�DXI�(EHQH�GHU�]Z|OI�DP�/(3�EHWHLOLJWHQ�*HPHLQGHQ��GHU�YHUVFKLHGHQHQ�
LQYROYLHUWHQ�ZLUWVFKDIWOLFKHQ�XQG�VR]LDOHQ�6HNWRUHQ�XQWHU�.RRUGLQDWLRQ�GHU�EHLGHQ�%H]LUNVJHPHLQVFKDI�
WHQ�%XUJJUDIHQDPW�XQG�hEHUHWVFK�8QWHUODQG��

(V�KDQGHOW�VLFK�XP�MHQH�0D�QDKPHQ��GLH�NRKlUHQW�VLQG�PLW�GHQ�(UJHEQLVVHQ�GHU�6:27�$QDO\VH��GHQ�
GDUDXV�DEJHOHLWHWHQ�%HGDUIH� VRZLH� GHQ� WKHPDWLVFKHQ�XQG�RSHUDWLYHQ�=LHOHQ�GHU� YRUOLHJHQGHQ�/RNDOHQ�
(QWZLFNOXQJVVWUDWHJLH���
�
�

0���±�:LVVHQVWUDQVIHU�XQG�,QIRUPDWLRQVPD�QDKPHQ��$UWLNHO����±�(8�92������������

 

0�����±�:LVVHQVWUDQVIHU�XQG�,QIRUPDWLRQVPD�QDKPHQ���'HPRQVWUDWLRQVWlWLJNHLWHQ�XQG�,QIRUPDWL�
RQVPD�QDKPHQ�
�

'LH� 8QWHUPD�QDKPH� ���� ZLUG� QLFKW� HLJHQVWlQGLJ� �EHU� /($'(5�� VRQGHUQ� LQ� $EVWLPPXQJ� PLW� GHU�
9HUZDOWXQJVEHK|UGH�XQG�GHU�PD�QDKPHQYHUDQWZRUWOLFKHQ�$EWHLOXQJ��EHU�GLH�RUGHQWOLFKH�0D�QDK�
PH�����GHV�(/5�GHU�$XW��3URY��%R]HQ�±�6�GWLURO�XPJHVHW]W��

0���±�,QYHVWLWLRQHQ�LQ�PDWHULHOOH�9HUP|JHQVZHUWH��$UWLNHO����±�(8�92������������
�

� 0�����±�8QWHUVW�W]XQJ�I�U�,QYHVWLWLRQHQ�LQ�GLH�9HUDUEHLWXQJ�9HUPDUNWXQJ�XQG�RGHU�
GLH�(QWZLFNOXQJ�YRQ�ODQGZLUWVFKDIWOLFKHQ�(U]HXJQLVVHQ�
�

$UWLNHO�����3XQNW����%XFKVWDEH���E��GHU�9HURUGQXQJ��(8��GHV�5DWHV�1U��������������

$UWLNHO����GHU�9HURUGQXQJ��(8��GHV�5DWHV�1U��������������

$UWLNHO����GHU�9HURUGQXQJ��(8��GHU�.RPPLVVLRQ�1U������������
�
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'LH�)|UGHUXQJ�YRQ�,QYHVWLWLRQHQ�LP�%HUHLFK�GHU�9HUDUEHLWXQJ��9HUPDUNWXQJ�XQG�(QWZLFNOXQJ�ODQG�
ZLUWVFKDIWOLFKHU�(U]HXJQLVVH�LVW�HLQH�$QWZRUW�DXI�HLQH�5HLKH�GHU�LQ�GHU�6:27�$QDO\VH�LGHQWLIL]LHUWHQ�
6FKZlFKHQ�XQG�%HGURKXQJHQ�XQG�GLH�GDUDXI�DXIEDXHQG�LGHQWLIL]LHUWHQ�%HGDUIH��6RPLW�YHUIROJW�GLH�
)|UGHUXQJ�YRQ�,QYHVWLWLRQHQ�LP�%HUHLFK�GHU�9HUDUEHLWXQJ�RGHU�9HUPDUNWXQJ�ODQGZLUWVFKDIWOLFKHU�(U�
]HXJQLVVH�]XVDPPHQJHIDVVW�IROJHQGH�=LHOH��

-� (UK|KXQJ�GHV�,QQRYDWLRQVJUDGHV�GXUFK�GLH�(QWZLFNOXQJ�XQG�$QZHQGXQJ�QHXHU�9HUIDKUHQ��
7HFKQLNHQ�XQG�3URGXNWH��

-� $QSDVVXQJ�GHU�.DSD]LWlWHQ�XQG�9HUEHVVHUXQJ�GHU�$XVODVWXQJ�EHVWHKHQGHU�.DSD]LWlWHQ�LQ�
+LQEOLFN�DXI�]X�HUZDUWHQGH�$EVDW]P|JOLFKNHLWHQ��

-� 5DWLRQDOLVLHUXQJ�XQG�(UK|KXQJ�GHU�(IIL]LHQ]�YRQ�9HUDUEHLWXQJVYHUIDKUHQ�RGHU�9HUPDUNWXQJV�
ZHJHQ��9HUEHVVHUXQJ�GHU�/RJLVWLN��

-� (QWZLFNOXQJ�XQG�9HUEHVVHUXQJ�GHU�$EVDW]P|JOLFKNHLWHQ�I�U�ODQGZLUWVFKDIWOLFKH�(U]HXJQLVVH��
-� %HVVHUH�1XW]XQJ�YRQ�1HEHQHU]HXJQLVVHQ��
-� 9HUEHVVHUXQJ�GHU�8PZHOW�XQG�5HVVRXUFHQHIIL]LHQ]��
-� (UK|KXQJ�GHU�/HEHQVPLWWHOVLFKHUKHLW��+\JLHQH��XQG�4XDOLWlW�]XU�3URGXNWLRQ�VRJ��1LVFKHQSUR�

GXNWH�ZLH�EHLVSLHOVZHLVH�LQ�GHQ�%HUHLFKHQ�%HHUHQ��XQG�*HP�VHDQEDX��4XDOLWlWVIOHLVFK��.UlX�
WHUDQEDX��0LOFKYHUDUEHLWXQJ�X��GJO��

=XVDPPHQIDVVHQG�EHVWHKW�GDV�SULPlUH�=LHO�GHU�8QWHUPD�QDKPH�LQ�GHU�2SWLPLHUXQJ�GHU�QRWZHQGL�
JHQ� EHWULHEOLFKHQ� 6WUXNWXUHQ� EHL� =XVDPPHQVFKO�VVHQ� ODQGZLUWVFKDIWOLFKHU� %HWULHEH� LP� /($'(5�
*HELHW��XP�OHW]WHUHQ�GHQ�=XJDQJ�]X�VRJ��1LVFKHQSURGXNWLRQHQ�]X�HU|IIQHQ�XQG�GDGXUFK�HLQHQ�=X�
HUZHUE�E]Z��HLQ�K|KHUHV�(LQNRPPHQ�JDUDQWLHUHQ�]X�N|QQHQ��(V�VROOHQ�GLH�0|JOLFKNHLWHQ�]XU�+HU�
VWHOOXQJ�GHU�JHQDQQWHQ�1LVFKHQSURGXNWH�LP�*HELHW�ZLH�EHLVSLHOVZHLVH�3URGXNWH�DXV�0LOFK��)OHLVFK��
%HHUHQREVW��*HP�VH�XQG�.UlXWHU�GXUFK�,QYHVWLWLRQHQ�LQ�GLH�9HUHGHOXQJ��9HUDUEHLWXQJ�XQG�9HUPDUN�
WXQJ�GLHVHU�3ULPlUHU]HXJQLVVH�XQG�GLH�9HUEHVVHUXQJ�GHU�K\JLHQLVFK��VDQLWlUHQ��%HGLQJXQJHQ�I�U�GLH�
3URGXNWLRQ�JHVWHLJHUW�ZHUGHQ��
:DV�GLH�9HUDUEHLWXQJ�XQG�9HUPDUNWXQJ�GHU�ODQGZLUWVFKDIWOLFKHQ�(U]HXJQLVVH�EHWULIIW��LVW�HV�LP�%HUJ�
JHELHW�YRQ�JUR�HU�%HGHXWXQJ��QLFKW�QXU�GHQ�YRUKHUUVFKHQGHQ�6HNWRU�GHU�0LOFKZLUWVFKDIW�Y�D��GXUFK�
%HUDWXQJV�� XQG� 6FKXOXQJVPD�QDKPHQ� ]X� XQWHUVW�W]HQ�� VRQGHUQ� LPPHU� DXFK� GLH� 'LYHUVLIL]LHUXQJ�
GHU�ODQGZLUWVFKDIWOLFKHQ�3URGXNWLRQ�YRU�$XJHQ�]X�KDOWHQ���

*OHLFK]HLWLJ�DEHU�DXFK�GLH�3URGXNWLRQV���9HUDUEHLWXQJV���/DJHUXQJV��XQG�9HUPDUNWXQJVNRVWHQ�QLHG�
ULJ�]X�KDOWHQ��1XU�GDGXUFK�ZLUG�GDV�hEHUOHEHQ�GHU�ODQGZLUWVFKDIWOLFKHQ�%HWULHEH�LP�%HUJJHELHW�ODQJ�
IULVWLJ�DXI�PHKUHUH�6WDQGEHLQH�JHVWHOOW�XQG�DEJHVLFKHUW���

'D� � GLH� � PHQJHQPl�LJH� � 6WHLJHUXQJ� � LQ� � GHU� � 0LOFKSURGXNWLRQ� � DXV� � WHFKQLVFKHQ� *U�QGHQ� � QLFKW��
P|JOLFK� �XQG� �DXV� �XPZHOWUHOHYDQWHU� �6LFKW� � QLFKW� � YHUWUHWEDU� LVW��PXVV�YRU�DOOHP�EHL�GHQ�VRJ��1L�
VFKHQSURGXNWHQ�DQJHVHW]W�ZHUGHQ�XQG�GLHVH���YRU�DOOHP�LQ�JHPHLQVFKDIWOLFKHU�JHQRVVHQVFKDIWOLFKHU�
)RUP�YRQ�GHU�3URGXNWLRQ��EHU�GLH�9HUDUEHLWXQJ�E]Z��9HUHGHOXQJ��ELV�KLQ�]XU�9HUPDUNWXQJ�DXIJHEDXW�
XQG�RUJDQLVLHUW�ZHUGHQ��
�

%HGDUI���� 9HUEHVVHUXQJ�GHU�:HWWEHZHUEVIlKLJNHLW�GHU�%HWULHEH�XQG�6WHLJHUXQJ�GHU�IHVWHQ�
XQG�PRELOHQ�,QYHVWLWLRQHQ��5DWLRQDOLVLHUXQJ�GHU�.RVWHQ�I�U�.RQVHUYLHUXQJ��6RUWLH�
UXQJ��9HUDUEHLWXQJ�XQG�9HUPDUNWXQJ�YRQ�ODQGZLUWVFKDIWOLFKHQ�3URGXNWHQ�

%HGDUI���� $XIEDX�E]Z��9HUEHVVHUXQJ�GHU�'LYHUVLIL]LHUXQJ�XQG�:HUWVFK|SIXQJVNHWWHQ�X�D��
DXFK�GXUFK�4XDOLIL]LHUXQJ�XQG�9HUQHW]XQJ�GHU�$NWHXUH�

�

,P�JHVDPWHQ�%HUHLFK�GHU�/($'(5�5HJLRQ�LVW�GLH�/DQGZLUWVFKDIW�GXUFK�VHKU�NOHLQWHLOLJH�6WUXNWXUHQ�
JHSUlJW��'LHV�EHGHXWHW�DXFK��GDVV�HV�VHKU�YLHOH�ODQGZLUWVFKDIWOLFKH�%HWULHEH�JLEW��GLH�QXU�LP�1HEHQ�
HUZHUE�JHI�KUW�ZHUGHQ��]ZHL�'ULWWHO�DOOHU�%HWULHEH����

$OV�]HQWUDOHU�+DQGOXQJVEHGDUI�ZXUGH�GDEHL�LP�5DKPHQ�GHU�GXUFKJHI�KUWHQ�6:27�$QDO\VH�GLH�8Q�
WHUVW�W]XQJ�LQ�GHU�:HLWHUHQWZLFNOXQJ�GHU�ODQGZLUWVFKDIWOLFKHQ�%HWULHEVLQKDEHU�XQG�GHUHQ�)DPLOLHQ��LQ�
GHU�'LYHUVLIL]LHUXQJ�KLQ�]X�QHXHQ�3URGXNWHQ�XQG�'LHQVWOHLVWXQJHQ��]XU�6LFKHUXQJ�GHU�DWWUDNWLYHQ�.XO�
WXUODQGVFKDIW�XQG�]XU�%HUHLWVWHOOXQJ�TXDOLWDWLY�KRFKZHUWLJHU�ODQGZLUWVFKDIWOLFKHU�3URGXNWH�DXVJH�
PDFKW��
�

6FKZHUSXQNWEHUHLFK��$�
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'LH�6XEPD�QDKPH�����WUlJW�GD]X�EHL��GLH�:HWWEHZHUEVIlKLJNHLW�GHU�ODQGZLUWVFKDIWOLFKHQ�%HWULHEH�LP�
6LQQH�GLHVHV�6FKZHUSXQNWEHUHLFKV�]X�XQWHUVW�W]HQ��

9HUEHVVHUXQJ�GHU�/HEHQVIlKLJNHLW�GHU�ODQGZLUWVFKDIWOLFKHQ�%HWULHEH�XQG�GHU�:HWWEHZHUEVIlKLJNHLW�
DOOHU�$UWHQ�YRQ�/DQGZLUWVFKDIW�LQ�DOOHQ�5HJLRQHQ�XQG�)|UGHUXQJ�LQQRYDWLYHU�ODQGZLUWVFKDIWOLFKHU�
7HFKQLNHQ�XQG�GHU�QDFKKDOWLJHQ�:DOGEHZLUWVFKDIWXQJ�PLW�6FKZHUSXQNW�DXI�GHQ�IROJHQGHQ�%HUHL�
FKHQ��

D��9HUEHVVHUXQJ�GHU�:LUWVFKDIWVOHLVWXQJ�DOOHU�ODQGZLUWVFKDIWOLFKHQ�%HWULHEH��8QWHUVW�W]XQJ�GHU�%H�
WULHEVXPVWUXNWXULHUXQJ�XQG��PRGHUQLVLHUXQJ�LQVEHVRQGHUH�PLW�%OLFN�DXI�GLH�(UK|KXQJ�GHU�0DUNWEHWHL�
OLJXQJ�XQG��RULHQWLHUXQJ�VRZLH�GHU�ODQGZLUWVFKDIWOLFKHQ�'LYHUVLIL]LHUXQJ��

�

6FKZHUSXQNWEHUHLFK��$�

'LH�)|UGHUXQJ�YRQ�,QYHVWLWLRQHQ�LP�%HUHLFK�GHU�9HUDUEHLWXQJ��9HUPDUNWXQJ�XQG�RGHU�(QWZLFNOXQJ�
YRQ�ODQGZLUWVFKDIWOLFKHQ�(U]HXJQLVVHQ�LVW�HLQ�ZHVHQWOLFKHV�(OHPHQW�]XU�6WlUNXQJ�GHU�:HUWVFK|S�
IXQJVNHWWH�I�U�ODQGZLUWVFKDIWOLFKH�(U]HXJQLVVH��*OHLFK]HLWLJ�VLFKHUW�HLQH�VFKODJNUlIWLJH�XQG�LQQRYDWLYH�
9HUDUEHLWXQJVZLUWVFKDIW�GHQ�$EVDW]�I�U�GLH�8USURGXNWLRQ��VRZRKO�LQ�TXDQWLWDWLYHU�+LQVLFKW�DOV�DXFK�
GXUFK�GLH�6LFKHUVWHOOXQJ�GHV�:HUWHUKDOWV�XQG�GHU�:HUWVFK|SIXQJ�I�U�GLHVH�(U]HXJQLVVH��6LH�ELOGHW�
GDPLW�DXFK�GLH�9RUDXVVHW]XQJ�I�U�GLH�6WHLJHUXQJ�GHU�:HWWEHZHUEVIlKLJNHLW�ODQGZLUWVFKDIWOLFKHU�(U�
]HXJQLVVH�XQG�GHQ�(LQWULWW�DXI�GHQ�LQWHUQDWLRQDOHQ�0lUNWHQ��LQVEHVRQGHUH�LQ�GHQ�DQJHVWUHEWHQ�4XDOL�
WlWV��XQG�3UHLVVHJPHQWHQ��

�

6FKZHUSXQNWEHUHLFK��%�

(LQH�9HUEHVVHUXQJ�GHU�(QHUJLHHIIL]LHQ]�LQ�GHU�ODQGZLUWVFKDIWOLFKHQ�3URGXNWLRQ�XQG�LQ�GHU�9HUDUEHL�
WXQJ�XQG�9HUPDUNWXQJ�ODQGZLUWVFKDIWOLFKHU�(U]HXJQLVVH�±�JHJHEHQHQIDOOV�XQWHUVW�W]W�GXUFK�GLH�HUIRU�
GHUOLFKH��EHUJHRUGQHWH�,QIUDVWUXNWXU�±�LVW�HLQHUVHLWV�GXUFK�GLH�8QWHUVW�W]XQJ�]LHOJHULFKWHWHU�0D��
QDKPHQ�XQG�GLUHNW�GDUDXI�DXVJHULFKWHWHU�,QYHVWLWLRQHQ��DQGHUHUVHLWV�DXFK�DOV�1HEHQEHGLQJXQJ��DE�
JHELOGHW�GXUFK�$XVZDKONULWHULHQ�I�U�,QYHVWLWLRQVYRUKDEHQ��GLH�YRUUDQJLJ�DQGHUHQ�=LHOHQ�GLHQHQ��]X�HU�
UHLFKHQ��$OV�1HEHQHIIHNW�NRPPW�HV�GDEHL�PLWWHO��ELV�ODQJIULVWLJ�DXFK�]X�HLQHU�EHWULHEVZLUWVFKDIWOLFKHQ�
9HUEHVVHUXQJ�XQG�HLQHU�9HUNQ�SIXQJ�PLW�GHQ�4XHUVFKQLWWV]LHOHQ�KLQVLFKWOLFK�8PZHOW�XQG�.OLPDZDQ�
GHO��

%HLWUDJ�]XP�WKHPDWLVFKHQ�=LHO�GHU�ORNDOHQ�(QWZLFNOXQJVVWUDWHJLH��

-� (QWZLFNOXQJ�XQG�,QQRYDWLRQ�GHU�1DKUXQJVPLWWHONHWWH�XQG�GHU�ORNDOHQ�
3URGXNWLRQVV\VWHPH�ODQG���HUQlKUXQJVZLUWVFKDIWOLFK���KDQGZHUNOLFK��XQG��.OHLQLQGXVWULH��PLW��
WHLOZHLVHU��+DQGDUEHLW���3URGXNWLRQ��YRQ�)LVFKHUHLSURGXNWHQ��

�

'LH� 8QWHUVW�W]XQJ� YRQ� ,QYHVWLWLRQHQ� HUIROJW� PLW� GHU� NODUHQ� =LHOVHW]XQJ� GHU� 9HUEHVVHUXQJ� XQG� (QW�
ZLFNOXQJ�GHU�6WUXNWXUHQ��%HL�GHQ�,QYHVWLWLRQHQ� LQ� ODQGZLUWVFKDIWOLFKHQ�%HWULHEHQ�XQG� LP�%HUHLFK�GHU�
9HUDUEHLWXQJ��9HUPDUNWXQJ�XQG�(QWZLFNOXQJ� ODQGZLUWVFKDIWOLFKHU� (U]HXJQLVVH�� ZLUG�$XJHQPHUN�DXI�
GHQ�,QQRYDWLRQVJHKDOW�GHU�]X�I|UGHUQGHQ�9RUKDEHQ�JHOHJW��'LHV�ZLUG�DXFK�HQWVSUHFKHQG�LQ�GLH�.ULWH�
ULHQ�I�U�GLH�$XVZDKO�YRQ�9RUKDEHQ�]XU�)|UGHUXQJ�HLQJHKHQ��,Q�YLHOHQ�%HUHLFKHQ�YHUPDJ�GLH�)|UGH�
UXQJ�GDV�EHWULHEVZLUWVFKDIWOLFKH�5LVLNR�YRQ�,QQRYDWLRQHQ�]X�YHUPLQGHUQ�E]Z��JLEW�JHUDGH�GLHVH�)|U�
GHUXQJ�HUVW�GHQ�$QUHL]�]XU�(LQI�KUXQJ�YRQ�,QQRYDWLRQHQ��

'LH� 8QWHUPD�QDKPH� ]LHOW� � DXI� � GLH� � WHFKQRORJLVFKH� � XQG� � VWUXNWXUHOOH� 9HUEHVVHUXQJ� GHU� ODQGZLUW�
VFKDIWOLFKHQ�%HWULHEH�LP�%HUJJHELHW�DE��GDV�DQJHVWUHEWH�=LHO�LVW�GDEHL�GLH�8QWHUVW�W]XQJ�EHL�GHU�,Q�
QRYDWLRQ�XQG�9HUEHVVHUXQJ�GHU�4XDOLWlW�LKUHU�3URGXNWH�VRZLH�GLH�(LQI�KUXQJ�QHXHU�4XDOLWlWVSURGXN�
WH�SIODQ]OLFKHU�XQG�WLHULVFKHU�+HUNXQIW��GHUHQ�9HUDUEHLWXQJ�XQG�9HUHGHOXQJ�VRZLH�9HUPDUNWXQJ��XP�
GLH�(UWUDJVODJH�GHU�%HWULHEH�]X�YHUEHVVHUQ���

2EZRKO�GLH�8QWHUPD�QDKPH�LQ�HUVWHU�/LQLH�GHU�6WHLJHUXQJ�GHU�:HWWEHZHUEVIlKLJNHLW�GHU�/DQGZLUW�
VFKDIW�GLHQW��LVW�VLH�DEHU�DXFK�HLQ�ZLFKWLJHU�%HLWUDJ�]XU�=LHOVHW]XQJ�GHV�8PZHOW��XQG�.OLPDVFKXW]HV��
'LH�$ENHKU�YRQ�HLQHU�LPPHU�VWlUNHUHQ�,QWHQVLYLHUXQJ�GHU�%HUJODQGZLUWVFKDIW�XQG�GLH�VLFK�GDUDXV�HU�
JHEHQGHQ�QHJDWLYHQ�8PZHOWIROJHQ��&2���XQG�0HWKDQDXVVWR���N|QQHQ�QXU�GXUFK�GLH�'LYHUVLIL]LHUXQJ�
GHU�%HUJODQGZLUWVFKDIW�XQG�VRPLW�GXUFK�GLH�6FKDIIXQJ�QHXHU�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�VRZLH�
GLH�JHPHLQVFKDIWOLFKH�9HUDUEHLWXQJ�XQG�9HUPDUNWXQJ�GHUVHOEHQ�HUUHLFKW�ZHUGHQ�
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�

(V� KDQGHOW� VLFK� XP� PDWHULHOOH� ,QYHVWLWLRQHQ�� GLH� GXUFK� LPPDWHULHOOH� ,QYHVWLWLRQHQ� HUJlQ]W� ZHUGHQ�
N|QQHQ��IDOOV�GLHVH�HUJlQ]HQGH�%HVWDQGWHLOH�GHU�HUVWHUHQ�VLQG��9RQ�GHU�)|UGHUXQJ�DXVJHVFKORVVHQ�
VLQG�UHLQH�(UVDW]LQYHVWLWLRQHQ��'LH�YRQ�GHU�0D�QDKPH�YRUJHVHKHQHQ�,QYHVWLWLRQHQ�EH]LHKHQ�VLFK�DXI�
GHQ�$UWLNHO�����3DUDJUDSK��E��GHU�9HURUGQXQJ�GHV�5DWHV�GHU�(8�1U��������������

'LH�DQJHI�KUWHQ�,QYHVWLWLRQHQ�N|QQHQ�VLFK�DXI�IROJHQGH�9RUKDEHQ�EH]LHKHQ���

-� 4XDOLWDWLYH�9HUEHVVHUXQJ�GHU�3URGXNWLRQ�YRQ�/HEHQVPLWWHOQ�YRQ�KRKHU�4XDOLWlW�VRZLH�(LQI�K�
UXQJ�QHXHU�3URGXNWH��VRZLH�GLH�9HUEHVVHUXQJ�GHU�K\JLHQLVFK��VDQLWlUHQ�%HGLQJXQJHQ�]XU�
9HUDUEHLWXQJ�9HUPDUNWXQJ�XQG�RGHU�(QWZLFNOXQJ�VRJ��1LVFKHQSURGXNWH�ZLH�EHLVSLHOVZHLVH�LQ�
GHQ�%HUHLFKHQ�%HHUHQ��XQG�*HP�VHDQEDX��4XDOLWlWVIOHLVFK��.UlXWHUDQEDX��0LOFKYHUDUEHLWXQJ�
X��GJO���

-� )|UGHUXQJ�QHXHU�7HFKQRORJLHQ�XQG�GHU�5DWLRQDOLVLHUXQJ�LQ�GHU�9HUDUEHLWXQJ�GHU�3URGXNWH��
-� )|UGHUXQJ�YRQ�,QQRYDWLRQHQ�LP�%HUHLFK�GHU�ODQGZLUWVFKDIWOLFKHQ�3URGXNWLRQVNHWWH�XQG�$JUDU��

XQG�1DKUXQJVPLWWHONHWWH��

'LH�]XOlVVLJHQ�,QYHVWLWLRQHQ�LP�6LQQH�GLHVHU�0D�QDKPH�P�VVHQ�VLFK�DXI�IROJHQGH�3URGXNWH�EH]LH�
KHQ��

��'LH�9HUDUEHLWXQJ�XQG�RGHU�9HUPDUNWXQJ�YRQ� ODQGZLUWVFKDIWOLFKHQ�(U]HXJQLVVHQ� ODXW�$QKDQJ�,�GHV�
9HUWUDJHV�� I�U� GHQ� )DOO� YRQ� 9RUKDEHQ� EHWUHIIHQG� GLH� 9HUDUEHLWXQJ� NDQQ� GDV� DXV� GHU� 9HUDUEHLWXQJ�
JHZRQQHQH�(U]HXJQLV�]XP�7HLO�DXFK�DXV�(U]HXJQLVVHQ�EHVWHKHQ��GLH�QLFKW�LQ�$QKDQJ�,�GHV�9HUWUD�
JHV�DQJHI�KUW�VLQG��,Q�GLHVHP�)DOO�PXVV�GHU�$QWHLO�GHV�(U]HXJQLVVHV��GHU�LQ�$QKDQJ�,�HQWKDOWHQ�LVW��
JU|�HU�VHLQ�DOV�MHQHU��GHU�QLFKW�LQ�$QKDQJ�,�DQJHI�KUW�LVW�

�

=XVDPPHQVFKO�VVH�YRQ� ODQGZLUWVFKDIWOLFKHQ�%HWULHEHQ��VHL�HV� LQ�)RUP�YRQ�.RQVRUWLHQ��*HQRVVHQ�
VFKDIWHQ�RGHU�lKQOLFKH��ZHOFKH�LQ�GHU�9HUDUEHLWXQJ��9HUPDUNWXQJ�XQG�(QWZLFNOXQJ�YRQ�(U]HXJQLVVHQ�
ODXW�$QKDQJ�,�GHV�9HUWUDJV�WlWLJ�VLQG��
�

-� $QNDXI��1HXEDX��$GDSWLHUXQJ��0RGHUQLVLHUXQJ��6DQLHUXQJ��RGHU�(UZHLWHUXQJ�YRQ�JHPHLQ�
VFKDIWOLFKHQ�JHQRVVHQVFKDIWOLFKHQ�6WUXNWXUHQ�]XU�)|UGHUXQJ�GHU�3URGXNWLYLWlW�E]Z��GHU�5HQWD�
ELOLWlW�VRZLH�$QNDXI�YRQ�0DVFKLQHQ�XQG�$XVU�VWXQJHQ�]XU�9HUDUEHLWXQJ��9HUHGHOXQJ��/DJH�
UXQJ�XQG�9HUPDUNWXQJ�GHU�REHQ�JHQDQQWHQ�ODQGZLUWVFKDIWOLFKHU�4XDOLWlWVSURGXNWH��HLQVFKOLH��
OLFK�MHQHU�]XU�6FKODFKWXQJ��=HUOHJXQJ�YRQ�7LHUHQ�XQG�GHU�9HUHGHOXQJ�GHU�GDUDXV�JHZRQQHQHQ�
3URGXNWH��

-� ,PPDWHULHOOH�,QYHVWLWLRQHQ��(UZHUE�YRQ�&RPSXWHUVRIWZDUH��0DUNHQ��XQG�3DWHQWUHFKWH�X��GJO���
XQG�WHFKQLVFKH�6SHVHQ�LQ�=XVDPPHQKDQJ�PLW�GHP�,QYHVWLWLRQVYRUKDEHQ��

(V�VLQG�DXVVFKOLH�OLFK�|IIHQWOLFKH�%HLWUlJH�LQ�)RUP�YRQ�.DSLWDOEHLWUlJHQ�YRUJHVHKHQ��ZHOFKH�SUR]HQ�
WXHOO�DXI�GLH�*HVDPWNRVWHQ�GHU� ]XU�)LQDQ]LHUXQJ�]XJHODVVHQHQ�$UEHLWHQ�$XVJDEHQ�EHUHFKQHW�ZHU�
GHQ��
�

'HU�%HJ�QVWLJWH��GHU�EHUHLWV�DXI�GLHVHP�*HELHW�WlWLJ�LVW��PXVV�GLH�ZLUWVFKDIWOLFKH�5HQWDELOLWlW�GHU�,Q�
YHVWLWLRQ�QDFKZHLVHQ�N|QQHQ��'HV�:HLWHUHQ�ZLUG�GLH�ZLUWVFKDIWOLFKH�5HQWDELOLWlW�GHV�HQGEHJ�QVWLJWHQ�
8QWHUQHKPHQV��EHUSU�IW��$OOH�8QWHUQHKPHQ�LQ�6FKZLHULJNHLWHQ�VLQG�YRQ�%HLKLOIHQ�LP�6LQQH�GLHVHU�
0D�QDKPH�DXVJHVFKORVVHQ��

=XOlVVLJ�VLQG�9RUKDEHQ�PLW�HLQHP�.RVWHQYRUDQVFKODJ�YRQ�PHKU�DOV�����������¼��'LH�DQHUNDQQWHQ�
.RVWHQ��HLQVFKOLH�OLFK�8QYRUKHUJHVHKHQHV�XQG�WHFKQLVFKH�6SHVHQ��G�UIHQ�I�U�HLQ�XQG�GHQVHOEHQ�
%HLWUDJVHPSIlQJHU�XQG�I�U�GLH�JHVDPWH�3URJUDPPGDXHU�GHQ�%HWUDJ�YRQ������������¼�QLFKW��EHU�
VFKUHLWHQ��

9RQ�GHU�)LQDQ]LHUXQJ�DXVJHVFKORVVHQ�VLQG�,QYHVWLWLRQHQ�I�U�%�URUlXPOLFKNHLWHQ��%HOHJVFKDIWVUlX�
PH��XQG�'LHQVWZRKQXQJHQ�

%HLKLOIHQ�N|QQHQ�I�U�MHQH�9RUKDEHQ�JHZlKUW�ZHUGHQ��GLH�GHU�'HILQLWLRQ�YRQ�Ä9HUDUEHLWXQJ�HLQHV�
ODQGZLUWVFKDIWOLFKHQ�(U]HXJQLVVHV³�RGHU��9HUPDUNWXQJ�HLQHV�ODQGZLUWVFKDIWOLFKHQ�(U]HXJQLVVHV³�HQW�
VSUHFKHQ��Ä9HUDUEHLWXQJ�HLQHV�ODQGZLUWVFKDIWOLFKHQ�(U]HXJQLVVHV³�LVW�MHGH�(LQZLUNXQJ�DXI�HLQ�ODQG�
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ZLUWVFKDIWOLFKHV�(U]HXJQLV��GHUHQ�(UJHEQLV�HEHQIDOOV�HLQ�ODQGZLUWVFKDIWOLFKHV�(U]HXJQLV�LVW��DXVJH�
QRPPHQ�7lWLJNHLWHQ�HLQHV�ODQGZLUWVFKDIWOLFKHQ�%HWULHEV�]XU�9RUEHUHLWXQJ�HLQHV�WLHULVFKHQ�RGHU�
SIODQ]OLFKHQ�(U]HXJQLVVHV�I�U�GHQ�(UVWYHUNDXI��

Ä9HUPDUNWXQJ�HLQHV�ODQGZLUWVFKDIWOLFKHQ�(U]HXJQLVVHV³�LVW�GHU�%HVLW]�RGHU�GLH�$XVVWHOOXQJ�HLQHV�(U�
]HXJQLVVHV�LP�+LQEOLFN�DXI�GHQ�9HUNDXI��GDV�$QJHERW�]XP�9HUNDXI��GLH�/LHIHUXQJ�RGHU�MHGH�DQGHUH�
$UW�GHV�,QYHUNHKUEULQJHQV��DXVJHQRPPHQ�GHU�(UVWYHUNDXI�GXUFK�HLQHQ�3ULPlUHU]HXJHU�DQ�:LHGHU�
YHUNlXIHU�RGHU�9HUDUEHLWHU�VRZLH�MHGH�7lWLJNHLW�]XU�9RUEHUHLWXQJ�HLQHV�(U]HXJQLVVHV�I�U�GLHVHQ�(UVW�
YHUNDXI��GHU�9HUNDXI�GXUFK�HLQHQ�3ULPlUHU]HXJHU�DQ�(QGYHUEUDXFKHU�JLOW�DOV�9HUPDUNWXQJ��ZHQQ�HU�
LQ�JHVRQGHUWHQ��HLJHQV�I�U�GLHVHQ�=ZHFN�YRUJHVHKHQHQ�5lXPOLFKNHLWHQ�HUIROJW��

�

$XVZDKOSULQ]LSLHQ�±�$OOJHPHLQHV��

'LH�GHU�/$*�YRUJHOHJWHQ�3URMHNWYRUVFKOlJH�ZHUGHQ�YRQ�6HLWHQ�GHU�/$*�HLQHP�$XVZDKOYHUIDKUHQ�
DXIJUXQG�GHU�QDFKVWHKHQGHQ�*UXQGVlW]H�XQWHU]RJHQ��

��� $XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�)DPLOLH�XQG�DXI�EHVRQGHUV�EHQDFKWHLOLJWH�$OWHUVVWXIHQ��ZLH�
EHLVSLHOVZHLVH�MXQJH�/HXWH�XQG�3HUVRQHQ��EHU�����VRZLH�LP�+LQEOLFN�DXI�GLH�)|UGHUXQJ�GHU�
&KDQFHQJOHLFKKHLW��

��� 8PIDQJ�VRZRKO�GHU�$XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�*HPHLQVFKDIW�DOV�DXFK�GHV�%HWHLOL�
JXQJVJUDGV�DXI�ORNDOHU�(EHQH��NROOHNWLYHU�RGHU�LQGLYLGXHOOHU�$QVDW]���

��� ,QQRYDWLRQV��XQG�3LORWFKDUDNWHU�GHV�3URMHNWV�DXI�ORNDOHU�(EHQH��
��� hEHUJUHLIHQGH�$XVZLUNXQJHQ��*UDG�GHU�(UUHLFKXQJ�GHU�=LHOH�GHV�/(3��GHU�MHZHLOLJHQ�0D�QDKPH�

RGHU�HYHQWXHOO�PHKUHUHU�0D�QDKPHQ��
��� $XVZLUNXQJ�GHV�3URMHNWV�LP�+LQEOLFN�DXI�GLH�'LYHUVLIL]LHUXQJ�GHU�3URGXNWLRQ�GHV�HQGEHJ�QVWLJWHQ�

8QWHUQHKPHQV��
��� 1HXDUWLJNHLW�GHV�3URMHNWV�KLQVLFKWOLFK�GHVVHQ�%HLWUDJV�DXI�GLH�3URGXNW��E]Z��3UR]HVVLQQRYDWLRQ�

E]Z��GHU�(LQI�KUXQJ�QHXHU�7HFKQRORJLHQ�LQ�GHU�9HUDUEHLWXQJ�XQG�9HUPDUNWXQJ�
��� $XVZLUNXQJHQ�GHV�3URMHNWV�LQ�+LQVLFKW�DXI�GLH�:LUWVFKDIWOLFKNHLW�GHV�HQGEHJ�QVWLJWHQ�8QWHUQHK�

PHQV��
��� hEHUJHPHLQGOLFKH�:LUNXQJ�GHV�3URMHNWHV�RGHU�HUZDUWHWH�$XVZLUNXQJ�DXI�PHKUHUH�*HPHLQGHQ��

�

'HU�0D[LPDOEHLWUDJ�GHU�]XU�)LQDQ]LHUXQJ�]XJHODVVHQHQ�6SHVHQ�EHWUlJW���

����GHU�]XU�)LQDQ]LHUXQJ�]XJHODVVHQHQ�.RVWHQ�I�U�EDXOLFKH�,QYHVWLWLRQHQ��.RVWHQ�I�U�0DVFKL�
QHQ�XQG�3URGXNWLRQVHLQULFKWXQJHQ�VRZLH�PLW�GHU�,QYHVWLWLRQ�]XVDPPHQKlQJHQGH�LPPDWHULHOOH�
,QYHVWLWLRQHQ�XQG�WHFKQLVFKH�6SHVHQ�

'LH�WHFKQLVFKHQ�6SHVHQ�LQ�=XVDPPHQKDQJ�PLW�GHU�,QYHVWLWLRQ�ZHUGHQ�LP�$XVPD��YRQ�PD[�����GHU�
]XJHODVVHQHQ�,QYHVWLWLRQVNRVWHQ�DQHUNDQQW��

 

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

 

 

 

)�U�GLH�$XV]DKOXQJ�GHV�9RUVFKXVVHV�LQ�+|KH�YRQ�PD[������GHV�JHQHKPLJWHQ�%HLWUDJV�LVW�GLH�+LQ�
WHUOHJXQJ�HLQHU�%DQNJDUDQWLH�RGHU�JOHLFKZHUWLJH�6LFKHUKHLWVOHLVWXQJ��EHU������GHV�%HWUDJV�GHV�
9RUVFKXVVHV�]X�KLQWHUOHJHQ��

/DXW�$UWLNHO������D��GHV�(8��5HJOHPHQWV�1U������������VLQG�7HLOOLTXLGLHUXQJHQ�DXIJUXQG�XQG�LP�9HU�
KlOWQLV�GHU�EHUHLWV�GXUFKJHI�KUWHQ�$UEHLWHQ�YRUJHVHKHQ��)�U�HLQH�/LTXLGLHUXQJ�LVW�GLH�9RUODJH�HLQHV�
HQWVSUHFKHQGHQ�/LTXLGLHUXQJVDQVXFKHQV�VDPW�GD]XJHK|ULJHQ�VDOGLHUWHQ�5HFKQXQJHQ�QRWZHQGLJ��
�
�

42

B
eschluss N

r./N
. D

elibera: 0007/2020. D
igital unterzeichnet / Firm

ato digitalm
ente: A

rno K
om

patscher, 00F45352 - E
ros M

agnago, 00E
60FF2



�
�
�

'LH�%HJ�QVWLJWHQ�GHU�%HLKLOIHQ�LP�6LQQH�GHU�0D�QDKPH�P�VVHQ�VLFK�YHUSIOLFKWHQ��GLH�=ZHFNEH�
VWLPPXQJ�I�U�GDV�ILQDQ]LHUWH�9RUKDEHQ�I�U�PLQGHVWHQV����-DKUH�DE�$XV]DKOXQJ�GHV�(QGEHWUDJHV�GHU�
%HLKLOIHQ�I�U�GLH�EDXOLFKHQ�,QYHVWLWLRQHQ�QLFKW�]X�YHUlQGHUQ��LP�)DOOH�GHU�)LQDQ]LHUXQJ�YRQ�0DVFKL�
QHQ�RGHU�3URGXNWLRQVHLQULFKWXQJHQ�JLOW�GLH�9HUSIOLFKWXQJ�]XU�%HLEHKDOWXQJ�GHU�=ZHFNEHVWLPPXQJ�I�U�
��-DKUH�

�

�

�

�

�

�

�

0���±�(QWZLFNOXQJ�GHU�ODQGZLUWVFKDIWOLFKHQ�%HWULHEH�XQG�VRQVWLJHU�8QWHUQHKPHQ��$UW�������(8�92�
�����������

�

0�����±�)|UGHUXQJ�I�U�,QYHVWLWLRQHQ�LQ�GLH�6FKDIIXQJ�XQG�(QWZLFNOXQJ�QLFKWODQGZLUWVFKDIWOLFKHU�7l�
WLJNHLWHQ�

 

$UW������$EVDW]��E��GHU�9HURUGQXQJ��(8��GHV�5DWHV�1U�������������
�

 

�
'DV�=LHO�GLHVHU�8QWHUPD�QDKPH�EHVWHKW�LQ�GHU�)|UGHUXQJ�YRQ�NOHLQVWHQ�XQG�NOHLQHQ�8QWHUQHKPHQ�
XQG�QDW�UOLFKHQ�3HUVRQHQ�LQ�OlQGOLFKHQ�*HELHWHQ��VRZLH�GLH�)|UGHUXQJ�YRQ�/DQGZLUWHQ�RGHU�0LWJOLH�
GHUQ�HLQHV�ODQGZLUWVFKDIWOLFKHQ�+DXVKDOWV��]XU�6WlUNXQJ�GHU�:HWWEHZHUEVIlKLJNHLW�LP�OlQGOLFKHQ�
5DXP��
�
'LH�0D�QDKPH�EH]ZHFNW��GLH�0RWLYDWLRQ�YRQ�NOHLQVWHQ�XQG�NOHLQHQ�%HWULHEHQ�LP�OlQGOLFKHQ�*HELHW�
]X�VWHLJHUQ�XQG�GXUFK�6SH]LDOLVLHUXQJ�XQG�'LYHUVLIL]LHUXQJ�YRQ�QLFKW�ODQGZLUWVFKDIWOLFKHQ�7lWLJNHLWHQ��
GLH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�GLHVHU�%HWULHEH�DQ]XUHJHQ�XQG�YRUDQ]XWUHLEHQ� 
.OHLQXQWHUQHKPHQ�VLQG�GDV�5�FNJUDW�GHU�OlQGOLFKHQ�:LUWVFKDIW��GDKHU�VROO�GLHVH�0D�QDKPH�GLH�(QW�
ZLFNOXQJ�GHU�ODQGZLUWVFKDIWOLFKHQ�%HWULHEH�XQG�DQGHUHU�8QWHUQHKPHQ�EHJ�QVWLJHQ��GLH�%HVFKlIWL�
JXQJ�I|UGHUQ�XQG�$UEHLWVSOlW]H�LQ�OlQGOLFKHQ�*HELHWHQ�VFKDIIHQ��GLH�EHUHLWV�EHVWHKHQGHQ�$UEHLWVSOlW�
]H�HUKDOWHQ��GLH�VDLVRQEHGLQJWHQ�6FKZDQNXQJHQ�EHL�GHU�%HVFKlIWLJXQJ�YHUULQJHUQ��QLFKWODQGZLUW�
VFKDIWOLFKH�6HNWRUHQ�DX�HUKDOE�GHU�/DQGZLUWVFKDIW�XQG�/HEHQVPLWWHOYHUDUEHLWXQJ�PLW�LQQRYDWLYHQ�
,GHHQ�HQWZLFNHOQ�XQG�JOHLFK]HLWLJ�GLH�,QWHJUDWLRQ�YRQ�8QWHUQHKPHQ�XQG�ORNDOH�%H]LHKXQJHQ�]ZL�
VFKHQ�6HNWRUHQ�I|UGHUQ��
�
'LH�0D�QDKPH�LVW�GDUDXI�DXVJHULFKWHW��3URMHNWH�]X�EHJ�QVWLJHQ��GLH�JOHLFK]HLWLJ�GLH�/DQGZLUWVFKDIW�
XQG�HLQHQ��YHUDQWZRUWXQJVYROOHQ��QDFKKDOWLJHQ�XQG�XPZHOWIUHXQGOLFKHQ��)UHPGHQYHUNHKU�LP�OlQGOL�
FKHQ�*HELHW�XQWHUVW�W]HQ��GDV�QDW�UOLFKH�XQG�GDV�NXOWXUHOOH�(UEH�LQWHJULHUHQ��VRZLH�,QYHVWLWLRQHQ�LQ�
HUQHXHUEDUH�(QHUJLH�YRUDQWUHLEHQ� 
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%HGDUI��� =XVDPPHQVFKO�VVH�1HW]ZHUNH� YRQ� NOHLQHQ� XQG� PLWWOHUHQ� 8Q�
WHUQHKPHQ�Y�D��DXFK�LP�%HUHLFK�WHOHPDWLVFKH�XQG�E�URNUDWLVFKH�
+HUDXVIRUGHUXQJHQ��%VS��HOHNWURQLVFKH�)DNWXULHUXQJ��VRZLH�%H�
UDWXQJ�]XU�1DFKIROJHUHJHOXQJ�

%HGDUI���� )RUFLHUXQJ�GHU� �.RRSHUDWLRQ� �]ZLVFKHQ�GHQ�$NWHXUHQ�DXV�7RX�
ULVPXV��/DQGZLUWVFKDIW��*DVWURQRPLH��+DQGZHUN�XQG�+DQGHO�

%HGDUI���� 9HUEHVVHUXQJ�GHU�:HWWEHZHUEVIlKLJNHLW� GHU�%HWULHEH�XQG�6WHL�
JHUXQJ� GHU� IHVWHQ� XQG� PRELOHQ� ,QYHVWLWLRQHQ�� 5DWLRQDOLVLHUXQJ�
GHU� .RVWHQ� I�U� .RQVHUYLHUXQJ�� 6RUWLHUXQJ�� 9HUDUEHLWXQJ� XQG�
9HUPDUNWXQJ�YRQ�ODQGZLUWVFKDIWOLFKHQ�3URGXNWHQ�

%HGDUI���� $XIEDX�E]Z��9HUEHVVHUXQJ�GHU�'LYHUVLIL]LHUXQJ�XQG�:HUWVFK|S�
IXQJVNHWWHQ�X�D��DXFK�GXUFK�4XDOLIL]LHUXQJ�XQG�9HUQHW]XQJ�GHU�
$NWHXUH��

%HGDUI���� 6WHLJHUXQJ�GHU�:HUWVFK|SIXQJ�UHJLRQDOHU�(U]HXJQLVVH�
%HGDUI���� )|UGHUXQJ�GHU�(QHUJLHHIIL]LHQ]��]�%��GXUFK�8PU�VWXQJ�%HOHXFK�

WXQJ�DXI�/('��VRZLH�)|UGHUXQJ�GHU�(�0RELOLWlW��
�

'LH� YRUOLHJHQGH� 8QWHUPD�QDKPH� ELHWHW� GHQ� $NWHXUHQ� LP� /($'(5�*HELHW� GLH� 0|JOLFKNHLW�� VLFK� LQ�
ZLUWVFKDIWOLFKHU�XQG�XQWHUQHKPHULVFKHU�+LQVLFKW�]X�HQWZLFNHOQ�XQG�GDV�$QJHERW�DQ�ORNDOHQ�$UEHLWV�
SOlW]HQ�]X�YHUEHVVHUQ��'XUFK�GLHVH�0D�QDKPH�NDQQ�GLH�$EZDQGHUXQJ�YHUULQJHUW�� ORNDOH�5RKVWRIIH�
XQG�5HVVRXUFHQ�EHVVHU�JHQXW]W�XQG�GXUFK�LQQRYDWLYH�3URGXNWHQWZLFNOXQJ�XQG�±HU]HXJXQJ�DXFK�HLQ�
QDFKKDOWLJHU�7RXULVPXV�XQWHUVW�W]W�ZHUGHQ��
'LH�8QWHUVW�W]XQJ�YRQ�NOHLQHQ�:LUWVFKDIWVWHLOQHKPHUQ�ZLUG�GDUDXI�NRQ]HQWULHUW�VHLQ��GLH�DOOJHPHLQHQ�
1DFKWHLOH�GHU�)UDJPHQWLHUXQJ�LQ�OlQGOLFKHQ�*HELHWHQ�]X��EHUZLQGHQ��'LH�0D�QDKPH�ZLUG�GDKHU�EH�
VRQGHUV� DXI� NOHLQVWH� 8QWHUQHKPHQ� XQG� QDW�UOLFKH� 3HUVRQHQ� JHULFKWHW� VHLQ�� GLH� ]XP� =HLWSXQNW� GHU�
%HDQWUDJXQJ�YRQ�)|UGHUPLWWHOQ�LP�%HJULII�VLQG��HLQ�.OHLQXQWHUQHKPHQ�]X�JU�QGHQ�RGHU�VLFK�LQ�RSHUD�
WLYHQ�*UXSSHQ�]XVDPPHQ]XVFKOLH�HQ��

 

3ULRULWlW�����)|UGHUXQJ�GHU�VR]LDOHQ�,QNOXVLRQ��GHU�$UPXWVEHNlPSIXQJ�XQG�GHU�:LUWVFKDIWOLFKHQ�(QW�
ZLFNOXQJ�LQ�OlQGOLFKHQ�*HELHWHQ��
�
3�D���(UOHLFKWHUXQJ�GHU�'LYHUVLIL]LHUXQJ��*U�QGXQJ�XQG�(QWZLFNOXQJ�NOHLQHU�8QWHUQHKPHQ�XQG�6FKDI�
IXQJ�YRQ�$UEHLWVSOlW]HQ��
'LH�JHULQJHQ�ZLUWVFKDIWOLFKHQ�$NWLYLWlWHQ��JHNRSSHOW�PLW�GHQ�3UREOHPHQ�YRQ�NOHLQVWUXNWXULHUWHQ�%H�
WULHEHQ�LP�OlQGOLFKHQ�5DXP��ZHLW�DE�YRQ�GHQ�JU|�HUHQ�=HQWUHQ��YHUXUVDFKHQ�JUR�H�:HWWEHZHUEV�
QDFKWHLOH�XQG�EHVFKOHXQLJHQ�HLQH�$EZDQGHUXQJ�YRQ�NRPSHWHQWHQ�$UEHLWVNUlIWHQ��JDQ]�VWDUN�GHU�
ZHLEOLFKHQ�-XJHQG��LP�%HUJJHELHW��,P�)RNXV�HLQHU�LQWHJULHUWHQ��ORNDOHQ�(QWZLFNOXQJVVWUDWHJLH��PLW�
GHP�=LHO�%HVFKlIWLJXQJ��(LQNRPPHQ�XQG�ORNDOH�:HUWVFK|SIXQJ�]X�PRWLYLHUHQ�XQG�]X�VWHLJHUQ��PXVV�
GLH�*U�QGXQJ�XQG�(QWZLFNOXQJ�NOHLQVWHU�XQG�NOHLQHU�QLFKWODQGZLUWVFKDIWOLFKHU�%HWULHEH�YRQ�+DQGZHUN��
+DQGHO�XQG�7RXULVPXV�JHVWlUNW�XQG�XQWHUVW�W]W�ZHUGHQ��'LH�0|JOLFKNHLW�GDGXUFK�ORNDO�$UEHLWVSOlW]H�
]X�VFKDIIHQ�WUDJHQ�GD]X�EHL��GLH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�]X�I|UGHUQ�XQG�HLQH�$EZDQGHUXQJ��LP�
%HVRQGHUHQ�GHU�-XJHQG��]X�YHUKLQGHUQ��
�
3�E���)|UGHUXQJ�GHU�ORNDOHQ�(QWZLFNOXQJ�LQ�OlQGOLFKHQ�*HELHWHQ��
8P�HLQH�)|UGHUXQJ�LP�OlQGOLFKHQ�*HELHW�JH]LHOW�DXI�GLH�6FKZlFKHQ�XQG�%HG�UIQLVVH�DE]XVWLPPHQ��
LVW�HLQH�=XVDPPHQDUEHLW�GHU�ORNDOHQ�NOHLQVWHQ��XQG�NOHLQHQ�%HWULHEH�QRWZHQGLJ��'LH�XQ]lKOLJHQ�(LQ�
]HODNWLRQHQ�YRQ�YLHOHQ�HLQ]HOQHQ�$NWHXUHQ�LP�*HELHW�YHUIHKOHQ�PHLVWHQV�LKUH�:LUNVDPNHLW��'DKHU�LVW�
HV�QRWZHQGLJ�GXUFK�*HPHLQVDPNHLW��*U|�H��$QJHERWVYLHOIDOW�XQG�4XDOLWlW�]X�GHPRQVWULHUHQ�XP�(IIL�
]LHQ]�]X�HUUHLFKHQ��'XUFK�JHPHLQVDPH�$NWLRQHQ��=XVDPPHQVFKO�VVH�XQG�6WUDWHJLHQ��EHNRPPHQ�
GLH�/HLVWXQJHQ�XQG�3URGXNWH�GLHVHU�.OHLQEHWULHEH�EHVVHUH�6LFKWEDUNHLW�XQG�VWHLJHUQ�GDGXUFK�DXFK�
LKUH�:HWWEHZHUEVIlKLJNHLW��
*OHLFK]HLWLJ�EHZHUEHQ�GLH�%HWULHEH�PLW�LKUHQ�JHPHLQVDPHQ�$NWLRQHQ�GLH�'HVWLQDWLRQ��XQWHUVW�W]HQ�
GDPLW�HLQHQ�QDFKKDOWLJHQ�7RXULVPXV��PRWLYLHUHQ�DQGHUH�3URGX]HQWHQ�VLFK�ZLUWVFKDIWOLFK�]X�HQWZL�
FNHOQ��UHJHQ�GLH�'LYHUVLIL]LHUXQJ�DQ��WUDJHQ�GD]X�EHL�$UEHLWVSOlW]H�]X�HUKDOWHQ��QHXH�]X�VFKDIIHQ�XQG�
HUK|KHQ�GDV�3RWHQ]LDO��GLH�ORNDOH�:HUWVFK|SIXQJ�]X�VWHLJHUQ��
�
%HLWUDJ�]XP�WKHPDWLVFKHQ�=LHO�GHU�ORNDOHQ�(QWZLFNOXQJVVWUDWHJLH��

44

B
eschluss N

r./N
. D

elibera: 0007/2020. D
igital unterzeichnet / Firm

ato digitalm
ente: A

rno K
om

patscher, 00F45352 - E
ros M

agnago, 00E
60FF2



(QWZLFNOXQJ�XQG�,QQRYDWLRQ�GHU�1DKUXQJVPLWWHONHWWH�XQG�GHU�ORNDOHQ�3URGXNWLRQVV\VWHPH�ODQG���HU�
QlKUXQJVZLUWVFKDIWOLFK���KDQGZHUNOLFK��XQG��.OHLQLQGXVWULH��PLW��WHLOZHLVHU��+DQGDUEHLW���3URGXNWLRQ��
YRQ�)LVFKHUHLSURGXNWHQ��

 

'LH�8QWHUPD�QDKPH�����OHLVWHW�HLQHQ�ZLFKWLJHQ�%HLWUDJ�I�U�GDV�KRUL]RQWDOH�=LHO�GHU�,QQRYDWLRQ��
'XUFK�JH]LHOWH�)|UGHUXQJ�ZLUG�GLH�0RWLYDWLRQ�]X�HLQHU�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�GXUFK�QHXH��NUHD�
WLYH�XQG�LQQRYDWLYH�,GHHQ�DXI�ORNDOHU�(EHQH�DNWLY�DQJHUHJW��'LH�8QWHUVW�W]XQJ�EHL�GHU�8PVHW]XQJ�
YRQ�3URMHNWHQ�VROO�GHQ�NOHLQHQ�%HWULHEHQ��RGHU�QHXHQ�LQQRYDWLYHQ�%HWULHEVJHPHLQVFKDIWHQ�=XYHU�
VLFKW�XQG�6LFKHUKHLW�LQ�LKUHQ�$NWLRQHQ�JHEHQ��
*HPHLQVDPH��TXDOLWDWLY�JXW�RUJDQLVLHUWH�$NWLRQHQ�XQG�+DQGOXQJHQ��PLW�TXDOLWDWLY�KRFKZHUWLJ�RULHQ�
WLHUWHQ�3URGXNWLRQHQ��WUDJHQ�HUIDKUXQJVJHPl��ZHVHQWOLFK�GD]X�EHL��GLH�8PZHOW�GHV�OlQGOLFKHQ�
5DXPV��EHVVHU�]X�VFK�W]HQ�XQG�]X�VFKRQHQ���
'XUFK�.RRSHUDWLRQ�VWHLJHUW�VLFK�GLH�$UEHLWVHUIDKUXQJ��GLH�3URGXNWLRQVWHFKQLNHQ�GHU�ORNDOHQ�.OHLQEH�
WULHEH�ZHUGHQ�RSWLPLHUW�XQG�N|QQHQ�VR�GLH�(LQGlPPXQJ�GHV�.OLPDZDQGHOV�XQG�GLH�$QSDVVXQJ�DQ�
VHLQH�$XVZLUNXQJHQ�XQWHUVW�W]HQ��

 

%HL�GHU�8QWHUPD�QDKPH�����KDQGHOW�HV�VLFK�XP�PDWHULHOOH�,QYHVWLWLRQHQ��GLH�GD]X�EHLWUDJHQ��HLQH�
'LYHUVLIL]LHUXQJ�GHU�/DQGZLUWVFKDIW�]X�XQWHUVW�W]HQ��$XVJHVFKORVVHQ�YRQ�GHU�)|UGHUXQJ�VLQG�UHLQH�
(UVDW]LQYHVWLWLRQHQ��'LH�0D�QDKPH�EH]LHKW�VLFK�DXI�DOOH�+DQGOXQJHQ��GLH�]X�HLQHU�9HUEHVVHUXQJ�GHU�
.RQGLWLRQHQ�DOOHU�QLFKWODQGZLUWVFKDIWOLFKHQ�$NWLYLWlWHQ�GHU�ODQGZLUWVFKDIWOLFKHQ�%HWULHEH��GHU�QLFKW�
ODQGZLUWVFKDIWOLFKHQ�.OHLQVW��RGHU�.OHLQ�8QWHUQHKPHQ�XQG�KDQGZHUNOLFKHU��0DQXIDNWXUHQ�LP�/HDGHU�
*HELHW�EHLWUDJHQ��

 

1LFKWODQGZLUWVFKDIWOLFKH�.OHLQVWEHWULHEH��ZHQLJHU�DOV����$QJHVWHOOWH��ZHQLJHU�DOV���0LR��¼�-DKUHVXP�
VDW]��XQG�.OHLQEHWULHEH��ZHQLJHU�DOV����$QJHVWHOOWH��ZHQLJHU�DOV����0LR��¼�-DKUHVXPVDW]���PLW�
5HFKWVVLW]�XQG�7lWLJNHLW�LP�/($'(5�*HELHW��
/DQGZLUWVFKDIWOLFKH�%HWULHEH��HLQJHWUDJHQ�LQ�GHU�+DQGHOVNDPPHU�PLW�HLQHU�JHHLJQHWHQ��.ODVVLIL]LH�
UXQJ�GHU�ZLUWVFKDIWOLFKHQ�7lWLJNHLW�LP�$7(&2�.RGH[��
�
�

(V�VLQG�DXVVFKOLH�OLFK�|IIHQWOLFKH�%HLWUlJH�LQ�)RUP�YRQ�.DSLWDOEHLWUlJHQ�YRUJHVHKHQ��ZHOFKH�3UR�
]HQWXHOO�DXI�GLH�*HVDPWNRVWHQ�GHU�]X�)LQDQ]LHUXQJ�]XJHODVVHQHQ�.RVWHQ�EHUHFKQHW�ZHUGHQ��
,QYHVWLWLRQHQ�LQ�%DX��6DQLHUXQJ��(UZHLWHUXQJ��(UZHUE�RGHU�0RGHUQLVLHUXQJ�YRQ�XQEHZHJOLFKHQ�*��
WHUQ��.DXI�RGHU�/HDVLQJNDXI�QHXHU�0DVFKLQHQ�XQG�$QODJHQ�ELV�]XP�PDUNW�EOLFKHQ�:HUW�GHV�:LUW�
VFKDIWVJXWV��
'LH�WHFKQLVFKHQ�6SHVHQ�ZHUGHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�JHQDQQWHQ�,QYHVWLWLRQHQ�JHI|UGHUW��
,QYHVWLWLRQHQ�I�U�GHQ�(UZHUE�RGHU�(QWZLFNOXQJ�YRQ�,QIRUPDWLNVRIWZDUH�XQG�GHQ�$QNDXI�YRQ�3DWHQWHQ��
/L]HQ]HQ�XQG�0DUNHQ�LQ�=XVDPPHQKDQJ�PLW�GHU�,QYHVWLWLRQ��
1LFKW�I|UGHUIlKLJ�VLQG�.RVWHQ�EHWUHIIHQG�,QYHVWLWLRQHQ�LQ�ODQGZLUWVFKDIWOLFKH�3URGXNWH��ZHOFKH�LP�$Q�
KDQJ�,�GHV�(8�9HUWUDJV�HQWKDOWHQ�VLQG��
�

� 'LH�%HJ�QVWLJWHQ�P�VVHQ�6LW]�XQG�7lWLJNHLW�LQ�GHU�/($'(5�5HJLRQ�QDFKZHLVHQ��
� 'LH�3URMHNWH�P�VVHQ�NRKlUHQW�PLW�GHU�ORNDOHQ�(QWZLFNOXQJVVWUDWHJLH�GHV�/(3�VHLQ��
� $XVJHVFKORVVHQ�VLQG�ODQGZLUWVFKDIWOLFKH�3URGXNWH��ZHOFKH�LP�$QKDQJ�,�GHV�(8�9HUWUDJV�

HQWKDOWHQ�VLQG��
� =XJHODVVHQHQ�ZHUGHQ�3URMHNWH�PLW�HLQHP�.RVWHQYRUDQVFKODJ��GHU�K|KHU�LVW�DOV�������¼��
� 'LH�]XJHODVVHQHQ�.RVWHQ�G�UIHQ��������¼�SUR�%HJ�QVWLJWHQ�LQ�GHU�ODXIHQGHQ�/($'(5�

3HULRGH�QLFKW��EHUVFKUHLWHQ��
 

'LH�GHU�/$*�YRUJHOHJWHQ�3URMHNWYRUVFKOlJH�ZHUGHQ�YRQ�6HLWHQ�GHU�/$*�HLQHP�$XVZDKOYHUIDKUHQ�
DXIJUXQG�GHU�QDFKVWHKHQGHQ�*UXQGVlW]H�XQWHU]RJHQ��
�
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��� $XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�)DPLOLH�XQG�DXI�EHVRQGHUV�EHQDFKWHLOLJWH� $OWHUVVWXIHQ��ZLH�
EHLVSLHOVZHLVH� MXQJH� /HXWH� XQG� 3HUVRQHQ� �EHU� ���� VRZLH� LP� +LQEOLFN� DXI� GLH� )|UGHUXQJ� GHU�
&KDQFHQJOHLFKKHLW��

��� 8PIDQJ� VRZRKO� GHU� $XVZLUNXQJHQ� GHV� 3URMHNWV� DXI� GLH� *HPHLQVFKDIW� DOV� DXFK� GHV� %HWHLOL�
JXQJVJUDGV�DXI�ORNDOHU�(EHQH��NROOHNWLYHU�RGHU�LQGLYLGXHOOHU�$QVDW]���

��� ,QQRYDWLRQV��XQG�3LORWFKDUDNWHU�GHV�3URMHNWV�DXI�ORNDOHU�(EHQH��
��� hEHUJUHLIHQGH�$XVZLUNXQJHQ��*UDG�GHU�(UUHLFKXQJ�GHU�=LHOH�GHV�/(3��GHU�MHZHLOLJHQ�0D�QDKPH�

RGHU�HYHQWXHOO�PHKUHUHU�0D�QDKPHQ��
��� %HLWUDJ�]XU�'LYHUVLIL]LHUXQJ�GHU�3URGXNWLRQ�GHV�HQGEHJ�QVWLJWHQ�8QWHUQHKPHQV��
��� %HLWUDJ�]XU�(UK|KXQJ�GHU�:LUWVFKDIWOLFKNHLW�GHV�HQGEHJ�QVWLJWHQ�8QWHUQHKPHQV��
��� 6HNWRUHQ�EHUJUHLIHQGH�:LUNXQJ�GHV�3URMHNWV��

�
 

0D[LPDOEHLWUlJH�GHU�]XU�)LQDQ]LHUXQJ�]XJHODVVHQHQ�.RVWHQ��
����GHU�]XJHODVVHQHQ�.RVWHQ�
'LH�)|UGHUXQJ�XQWHUOLHJW�GHU�'H��0LQLPLV�5HJHOXQJ�ODXW�(8��9HURUGQXQJ�����������
�
'LH�%HJ�QVWLJWHQ�GHU�%HLKLOIHQ�LP�6LQQH�GHU�0D�QDKPH�P�VVHQ�VLFK�YHUSIOLFKWHQ��GLH�=ZHFNEH�
VWLPPXQJ�I�U�GDV�ILQDQ]LHUWH�9RUKDEHQ�I�U�PLQGHVWHQV����-DKUH�DE�$XV]DKOXQJ�GHV�(QGEHWUDJHV�GHU�
%HLKLOIHQ�I�U�GLH�EDXOLFKHQ�,QYHVWLWLRQHQ�QLFKW�]X�YHUlQGHUQ��LP�)DOOH�GHU�)LQDQ]LHUXQJ�YRQ�0DVFKL�
QHQ�RGHU�3URGXNWLRQVHLQULFKWXQJHQ�JLOW�GLH�9HUSIOLFKWXQJ�]XU�%HLEHKDOWXQJ�GHU�=ZHFNEHVWLPPXQJ�I�U�
��-DKUH��
'LH� WHFKQLVFKHQ�6SHVHQ� LP�=XVDPPHQKDQJ�PLW� GHQ�JHQDQQWHQ� ,QYHVWLWLRQHQ��ZHUGHQ� LP�$XVPD��
YRQ�PD[�����GHU�DQHUNDQQWHQ�.RVWHQ�JHI|UGHUW��

�
�

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

 

 

)�U�GLH�$XV]DKOXQJ�GHV�9RUVFKXVVHV�LQ�+|KH�YRQ�PD[������GHV�JHQHKPLJWHQ�%HLWUDJV�LVW�HLQH�
%DQNJDUDQWLH�RGHU�JOHLFKZHUWLJH�6LFKHUKHLWVOHLVWXQJ��EHU������GHV�%HWUDJV�GHV�9RUVFKXVVHV�]X�KLQ�
WHUOHJHQ��
/DXW�$UWLNHO������D��GHV�(8��5HJOHPHQWV�1U������������VLQG�7HLOOLTXLGLHUXQJHQ�DXIJUXQG�XQG�LP�9HU�
KlOWQLV�GHU�EHUHLWV�GXUFKJHI�KUWHQ�$UEHLWHQ�YRUJHVHKHQ��)�U�HLQH�/LTXLGLHUXQJ�LVW�GLH�9RUODJH�HLQHV�
HQWVSUHFKHQGHQ�/LTXLGLHUXQJVDQVXFKHQV�VDPW�GD]XJHK|ULJHQ�VDOGLHUWHQ�5HFKQXQJHQ�QRWZHQGLJ��
�
�
�
�
�
�
�
�
�

0���±�%DVLVGLHQVWOHLVWXQJHQ�XQG�'RUIHUQHXHUXQJ�LQ�OlQGOLFKHQ�*HELHWHQ��$UWLNHO������(8�92������
������

�

0�����±�)|UGHUXQJ�I�U�GLH�$XVDUEHLWXQJ�XQG�$NWXDOLVLHUXQJ�YRQ�3OlQHQ�I�U�GLH�(QWZLFNOXQJ�GHU�*H�
PHLQGHQ�XQG�'|UIHUQ�LQ�OlQGOLFKHQ�*HELHWHQ�XQG�LKUHU�%DVLVGLHQVWOHLVWXQJHQ�VRZLH�YRQ�3OlQHQ�]XP�
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6FKXW]�XQG�]XU�%HZLUWVFKDIWXQJ�YRQ�1DWXUD������*HELHWHQ�XQG�VRQVWLJHQ�*HELHWHQ�PLW�KRKHP�
6FKXW]ZHUW

�

$UWLNHO�����$EVDW]����%XFKVWDEH��D��GHU�9HURUGQXQJ��8(��GHV�5DWHV�1U������������

�

'HU�OlQGOLFK�SHULSKHUH�5DXP�LQ�6�GWLURO�LVW�JHSUlJW�YRQ�VWUXNWXUVFKZDFKHQ�*HPHLQGHQ�XQG�5HJLR�
QHQ��GLH�PLW�+HUDXVIRUGHUXQJHQ�ZLH�$EZDQGHUXQJ��LQVEHVRQGHUH�YRQ�)UDXHQ�XQG�MXQJHQ�%HY|ONH�
UXQJVVFKLFKWHQ���hEHUDOWHUXQJ�GHU�%HY|ONHUXQJ�XQG�$XVG�QQXQJ�GHU�|IIHQWOLFKHQ�,QIUDVWUXNWXU�NRQ�
IURQWLHUW�VLQG��

0LW�GHQ�8QWHUPD�QDKPHQ�GHU�0D�QDKPH���ZLUG�GDV�=LHO�YHUIROJW���EHU�HLQHQ�PHKUGLPHQVLRQDOHQ�
$QVDW]��GLH�$WWUDNWLYLWlW�GHV�OlQGOLFKHQ�5DXPHV�DOV�/HEHQV��XQG�:LUWVFKDIWVVWDQGRUW�]X�HUKDOWHQ�XQG�
]X�HQWZLFNHOQ��XP�LQVEHVRQGHUH�HLQHU�$EZDQGHUXQJ�MXQJHU�%HY|ONHUXQJVVFKLFKWHQ�LQ�GLH�YRUJHOD�
JHUWHQ�XUEDQHQ�=HQWUHQ�HQWJHJHQ]XZLUNHQ��

,Q�GLHVHP�=XVDPPHQKDQJ�]LHOHQ�GLH�8QWHUPD�QDKPH�DXI�HLQH�PHKUGLPHQVLRQDOH�:LUNXQJ�DE��LQ�
GHP�VLH�YHUVXFKHQ��VRZRKO�GLH�NRQ]HSWLRQHOOHQ�XQG�SODQHULVFKHQ�*UXQGODJHQ�I�U�GLH�ORNDOH�(QWZLFN�
OXQJ�]X�I|UGHUQ�XQG�]X�VWlUNHQ��DOV�DXFK�%DVLVLQIUDVWUXNWXUHQ�XQG�QLFKW�]XOHW]W�DXFK�GLH�%DVLVGLHQVW�
OHLVWXQJHQ�LQ�OlQGOLFK�SHULSKHUHQ�*HPHLQGHQ�DXI�HLQHQ�DNWXHOOHQ��GHQ�$QIRUGHUXQJHQ�GHU�|UWOLFKHQ�
*HPHLQVFKDIWHQ�HQWVSUHFKHQGHQ�6WDQG�]X�EULQJHQ�XQG�ZHLWHU]XHQWZLFNHOQ��

=LHO�GHU�0D�QDKPHQ�LVW�HV�GDKHU��GLH�$WWUDNWLYLWlW�GHU�OlQGOLFKHQ�5HJLRQHQ�DOV�:LUWVFKDIWV���/HEHQV���
:RKQ���(UKROXQJV��XQG�1DWXUUDXP�QDFKKDOWLJ�ZHLWHU]XHQWZLFNHOQ�XQG�GLH�$XIUHFKWHUKDOWXQJ�GHU�LQI�
UDVWUXNWXUHOOHQ�*UXQGYHUVRUJXQJ�]X�XQWHUVW�W]HQ��1HEHQ�GHU�6LFKHUVWHOOXQJ��(QWZLFNOXQJ�XQG�GHP�
$XVEDX�YRQ�ORNDOHQ�,QIUDVWUXNWXUHQ�XQG�ORNDOHQ�%DVLVGLHQVWOHLVWXQJHQ�VLQG�DXFK�$NWLYLWlWHQ�]XU�(U�
KDOWXQJ�XQG�9HUEHVVHUXQJ�GHV�NXOWXUHOOHQ�XQG�QDW�UOLFKHQ�(UEHV�%HVWDQGWHLO�GLHVHU�0D�QDKPH��'LH�
(QWZLFNOXQJ�YRQ�LQQRYDWLYHQ�$QJHERWHQ�I�U�GHQ�*DQ]MDKUHVWRXULVPXV�VSLHOW�LP�=XVDPPHQKDQJ�PLW�
GHU�6FKDIIXQJ�YRQ�$UEHLWVSOlW]HQ�HLQH�ZLFKWLJH�5ROOH��'LH�%HZXVVWVHLQVELOGXQJ�XQG�6HQVLELOLVLHUXQJ�
GHU�%HY|ONHUXQJ�KLQ�]X�HLQHU�XPZHOWEHZXVVWHQ�XQG�JHVXQGHQ�/HEHQVZHLVH�VLQG�ZLFKWLJH�$QVlW]H�
HLQLJHU�)|UGHUXQJVJHJHQVWlQGH�GLHVHU�0D�QDKPH��=XGHP�VROO�GLH�%HY|ONHUXQJ��EHU�%�UJHU,QQHQ�
EHWHLOLJXQJVSUR]HVVH�]XU�DNWLYHQ�*HVWDOWXQJ�XQG�(QWZLFNOXQJ�GHV�*HELHWHV�DQJHUHJW�ZHUGHQ��=LHO�LVW�
HV��I�U�GDV�*HELHW�:DFKVWXPVLPSXOVH�]X�JHJHEHQ�XQG�ORNDOH�:HUWVFK|SIXQJVSUR]HVVH�]X�YHUVWlU�
NHQ��

6SH]LILVFKHV�=LHO�GHU�8QWHUPD�QDKPH�����

'LH�)|UGHUXQJ�I�U�GLH�$XVDUEHLWXQJ�XQG�8PVHW]XQJ�YRQ�'RUIHUQHXHUXQJVSOlQHQ�VROO�GLH�(UQHXH�
UXQJ��(QWZLFNOXQJ�XQG�(UKDOWXQJ�YRQ�VR]LDO��NXOWXUHOO�XQG�ZLUWVFKDIWOLFK�OHEHQGLJHQ�'|UIHUQ�VLFKHU�
VWHOOHQ��'LH�UHJLRQDOH�,GHQWLWlW�XQG�GLH�%HOHEXQJ�XQG�6WlUNXQJ�GHU�2UWVNHUQH�ZLUG��EHU�VHNWRUHQ�
�EHUJUHLIHQGH�,QLWLDWLYHQ�YHUIROJW��'DEHL�ZLUG�EHVRQGHUHU�:HUW�DXI�GLH�%HWHLOLJXQJ�GHU�%HY|ONHUXQJ��
GLH�6WlUNXQJ�GHV�ERWWRP�XS�$QVDW]HV�XQG�GLH�)RNXVVLHUXQJ�DXI�GLH�ORNDOHQ�3UREOHPVWHOOXQJHQ�LP�
5DKPHQ�UHJLRQDOHU�(QWZLFNOXQJVVWUDWHJLHQ�JHOHJW��

�

%HGDUI��� 0D�QDKPHQ� ]XU� (UKDOWXQJ� GHU� 2UWVEHUHLFKH� DOV� DWWUDNWLYH�
:RKQ�� XQG� *HZHUEHVWDQGRUWH� HLQVFKOLH�OLFK� GHU� V\VWHPDWL�
VFKHQ� (UIDVVXQJ� XQG� 0D�QDKPHQ� ]XU� %HZlOWLJXQJ� GHV� /HHU�
VWDQGV��

%HGDUI��� ,QQRYDWLYH�0RGHOOH�I�U�MXQJHV�:RKQHQ�DQGHQNHQ�VRZLH�)|UGHUQ�
YRQ�$UEHLWHQ�XQG�:RKQHQ�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ��EDU�
ULHUHIUHLHV�XQG�JHQHUDWLRQV�EHUJUHLIHQGHV�:RKQHQ�HWDEOLHUHQ�

%HGDUI��� (UKDOW�GHU�HLQ]LJDUWLJHQ�1DWXU��XQG�.XOWXUODQGVFKDIW�XQG�GHU�8U�
VSU�QJOLFKNHLW� VRZLH� YHUEHVVHUWH� ,QZHUWVHW]XQJ� GHU� NXOWXUKLVWR�
ULVFKHQ�3RWHQ]LDOH�

%HGDUI���� )|UGHUXQJ�YRQ� W\SLVFKHQ�%DXHOHPHQWHQ�XQG� I�U�GHQ�(UKDOW�GHU�
%DXNXOWXU�E]Z��ODQGVFKDIWOLFKHQ�(OHPHQWHQ�

%HGDUI���� 5lXPOLFKNHLWHQ� I�U� YLHOIlOWLJH� NXOWXUHOOH� XQG� VR]LDOH� $NWLYLWlWHQ�
EHUHLWVWHOOHQ�XQG�DXVVWDWWHQ��6FKDIIXQJ�YRQ�7UHIISXQNWHQ�I�U�DOOH�
*HQHUDWLRQHQ�� 6FKDIIXQJ� YRQ� 2UJDQLVDWLRQVVWUXNWXUHQ� I�U� GHQ�
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$XVWDXVFK�]ZLVFKHQ�GHQ�*HQHUDWLRQHQ��.RPSHWHQ]HQ�GHU�lOWH�
UHQ�0HQVFKHQ�JH]LHOWHU�QXW]HQ

�
'LH�OlQGOLFKHQ�*HPHLQGHQ�LP�/($'(5�*HELHW�VRZLH�GHUHQ�'|UIHU�XQG�:HLOHU�VLQG�QDFK�ZLH�YRU�YRQ�
HLQHU�JHZLVVHQ�6WUXNWXUVFKZlFKH�JHSUlJW��GLH�VLFK�GXUFK�+HUDXVIRUGHUXQJHQ�ZLH�$EZDQGHUXQJ�
�LQVEHVRQGHUH�YRQ�)UDXHQ�XQG�MXQJHQ�%HY|ONHUXQJVVFKLFKWHQ���hEHUDOWHUXQJ�GHU�%HY|ONHUXQJ�XQG�
$XVG�QQXQJ�GHU�|IIHQWOLFKHQ�,QIUDVWUXNWXU�PDQLIHVWLHUHQ��'XUFK�GLH�0D�QDKPH���P|FKWH�GLH�/$*�
GHP�=LHO�JHUHFKW�ZHUGHQ���EHU�HLQHQ�PHKUGLPHQVLRQDOHQ�$QVDW]�GHU�0D�QDKPH��GLH�$WWUDNWLYLWlW�
GHV�OlQGOLFKHQ�5DXPHV�DOV�/HEHQV��XQG�:LUWVFKDIWVVWDQGRUW�]X�HUKDOWHQ�XQG�]X�HQWZLFNHOQ��XP�LQV�
EHVRQGHUH�HLQHU�$EZDQGHUXQJ�MXQJHU�%HY|ONHUXQJVVFKLFKWHQ�LQ�GLH�YRUJHODJHUWHQ�XUEDQHQ�=HQWUHQ�
HQWJHJHQ]XZLUNHQ��

,Q�GLHVHP�=XVDPPHQKDQJ�OHLVWHW�GLH�8QWHUPD�QDKPH�����GHQ�VSH]LILVFKHQ�%HLWUDJ��GXUFK�GLH�$XV�
DUEHLWXQJ�XQG�$NWXDOLVLHUXQJ�YRQ�3OlQHQ�I�U�GLH�(QWZLFNOXQJ�GHU�*HPHLQGHQ�XQG�'|UIHUQ�LQ�OlQGOL�
FKHQ�*HELHWHQ�XQG�LKUHU�%DVLVGLHQVWOHLVWXQJHQ�GLH�*UXQGODJHQ�I�U�GLH�(QWZLFNOXQJ�XQG�8PVHW]XQJ�
YRQ�LQWHJULHUWHQ�ORNDOHQ�(QWZLFNOXQJVVWUDWHJLHQ�XQG�EHGDUIVVSH]LILVFKHQ�3ODQXQJHQ�]X�VFKDIIHQ��XP�
HLQH�]LHOJHULFKWHWH�XQG�QDFKKDOWLJH�(QWZLFNOXQJ�GHU�OlQGOLFKHQ�5DQGJHELHWH�]X�I|UGHUQ��

�
�

��(QWZLFNOXQJ��GHU�'|UIHU�PLW��GHU��6FKDIIXQJ��YRQ��QHXHQ��'LHQVWHQ��XQG��%HJHJQXQJVVWlWWHQ��I�U��
GLH�*HPHLQVFKDIW��
��1DFKKDOWLJHU�7RXULVPXV���
�

3ULRULWlW�������)|UGHUXQJ�GHU�VR]LDOHQ�(LQJOLHGHUXQJ��GHU�$UPXWVEHNlPSIXQJ�XQG�GHU�ZLUWVFKDIWOLFKHQ�
(QWZLFNOXQJ�LQ�OlQGOLFKHQ�*HELHWHQ��

6FKZHUSXQNWEHUHLFK��%�±�)|UGHUXQJ�GHU�ORNDOHQ�(QWZLFNOXQJ�LQ�OlQGOLFKHQ�*HELHWHQ�

0LW�GHU�)|UGHUXQJ�GHU�ORNDOHQ�(QWZLFNOXQJ�LQ�OlQGOLFKHQ�*HELHWHQ�VROOHQ�IXQNWLRQVIlKLJH�:LUWVFKDIWV��
XQG�6R]LDOVWUXNWXUHQ�LQ�'|UIHUQ�XQG�*HELHWHQ�JHVWlUNW�XQG�HUQHXHUW�ZHUGHQ��'LHVH�/HLW]LHOH�ZHUGHQ�
GXUFK�,QWHQVLYLHUXQJ�XQG�:HLWHUHQWZLFNOXQJ�YRQ�ORNDOHQ�XQG�JHELHWV�EHUJUHLIHQGHQ�(QWZLFNOXQJVDQ�
VlW]HQ�XQG�6WlUNXQJ�YRQ�%�UJHU,QQHQEHWHLOLJXQJVSUR]HVVHQ�HUUHLFKW��

+LHU]X�ELHWHW�GLH�YRUOLHJHQGH�8QWHUPD�QDKPH�GLH�0|JOLFKNHLW��JUXQGOHJHQGH�3ODQXQJHQ��.RQ]HSWH�
XQG�6WXGLHQ�I�U�HQWZLFNOXQJVUHOHYDQWH�7KHPHQ�]X�HUVWHOOHQ��ZREHL�HLQHU�(LQEH]LHKXQJ�GHU�ORNDOHQ�
*HPHLQVFKDIW�VRZLH�GHU�MHZHLOLJHQ�VR]LR|NRQRPLVFKHQ�%HUHLFKH�HLQH�EHVRQGHUH�%HGHXWXQJ�EHLJH�
PHVVHQ�ZLUG��'XUFK�GLH�(UVWHOOXQJ�VWUDWHJLVFKHU�3ODQXQJHQ�VROOHQ�ZHVHQWOLFKH�(QWZLFNOXQJVJUXQGOD�
JHQ�XQG�(QWVFKHLGXQJVKLOIHQ�JHVFKDIIHQ�ZHUGHQ��GLH�X�D��LQ�GHQ�Ä,QIUDVWUXNWXUPD�QDKPHQ³�GHV�JH�
JHQVWlQGOLFKHQ�/(3�LKUH�8PVHW]XQJ�ILQGHQ�N|QQHQ��

�

hEHU�GLHVH�8QWHUPD�QDKPHQ�ZHUGHQ�GLH�9RUEHUHLWXQJHQ��(QWZLFNOXQJHQ�XQG�8PVHW]XQJHQ�LQQRYD�
WLYHU�3URMHNWH�JHI|UGHUW��'LH�6WlUNXQJ�GHU�ORNDOHQ�,GHQWLWlW�XQG�$NWLYLHUXQJ�GHV�6R]LDONDSLWDOV�GHU�%H�
Y|ONHUXQJ�WUDJHQ�]X�HLQHP�OHEHQGLJHQ�OlQGOLFKHQ�5DXP�PLW�YLHO�,QQRYDWLRQVNUDIW�EHL��,QQRYDWLRQHQ�
VRZRKO�|NRORJLVFKHU�XQG�WHFKQLVFKHU�DOV�DXFK�VR]LR|NRQRPLVFKHU�$UW�VRZLH�JHPHLQVDP�HQWZLFNHOWH�
SUREOHPEH]RJHQH�$QVlW]H�LP�(QHUJLH���0RELOLWlWV���1DWXUVFKXW]��XQG�7RXULVPXVEHUHLFK�VLQG�ZLFKWL�
JH�$VSHNWH�GLHVHU�0D�QDKPH��

'XUFK�GLH�)|UGHUXQJ�YRQ�3URMHNWHQ�]XU�(LQI�KUXQJ�XQG�9HUEHVVHUXQJ�YRQ�0RELOLWlWVNRQ]HSWHQ�XQG�
GLH�6WHLJHUXQJ�GHU�(QHUJLHHIIL]LHQ]�LP�OlQGOLFKHQ�5DXP�OHLVWHW�GLHVH�0D�QDKPH�ZHVHQWOLFKH�%HLWUl�
JH�]XU�(UUHLFKXQJ�GHU��EHUJHRUGQHWHQ�8PZHOW]LHOH�GHU�(8�EHL��=XGHP�VWHLJHUQ�ORNDOH�(QWZLFN�
OXQJVDQVlW]H�GDV�8PZHOWEHZXVVWVHLQ�GHU�%HY|ONHUXQJ�LQ�OlQGOLFKHQ�*HELHWHQ�XQG�LQWHQVLYLHUHQ�UH�
JLRQDOH�:LUWVFKDIWV��XQG�6WRIINUHLVOlXIH��ZDV�HEHQIDOOV�HLQH�SRVLWLYH�$XVZLUNXQJ�DXI�GLH�8PZHOW�XQG�
GDV�.OLPD�EHZLUNW�
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hEHU�GLH�)|UGHUXQJ�YRQ�9RU]HLJHSURMHNWHQ�LP�.OLPD��XQG�(QHUJLHEHUHLFK�VRZLH�GHU�NOLPDIUHXQGOL�
FKHQ�0RELOLWlW�ZLUG�HLQ�ZHVHQWOLFKHU�%HLWUDJ�]X�HLQHU�NOLPDVFKRQHQGHQ�:LUWVFKDIWV��XQG�/HEHQVZHL�
VH�JHOHLVWHW��'LH�(UK|KXQJ�GHV�$QWHLOV�HUQHXHUEDUHU�(QHUJLHWUlJHU�LP�0RELOLWlWV��XQG�9HUNHKUVEH�
UHLFK�XQG�GLH�)|UGHUXQJ�QDFKZDFKVHQGHU�5RKVWRIIH�]XU�(QHUJLHYHUVRUJXQJ�WUDJHQ�]XU�5HGXNWLRQ�
GHU�7UHLEKDXVJDVHPLVVLRQHQ�EHL��

�

'LH�0D�QDKPH���]LHOW�DXI�HLQH�PHKUGLPHQVLRQDOH�:LUNXQJ�DE��LQGHP�VLH�GXUFK�LKUH�8QWHUPD�QDK�
PHQ�YHUVXFKW��VRZRKO�GLH�NRQ]HSWLRQHOOHQ�XQG�SODQHULVFKHQ�*UXQGODJHQ�I�U�GLH�ORNDOH�(QWZLFNOXQJ�
]X�I|UGHUQ�XQG�]X�VWlUNHQ��DOV�DXFK�%DVLVLQIUDVWUXNWXUHQ�XQG�QLFKW�]XOHW]W�DXFK�GLH�%DVLVGLHQVWOHLV�
WXQJHQ�LQ�OlQGOLFK�SHULSKHUHQ�*HPHLQGHQ�DXI�HLQHQ�DNWXHOOHQ��GHQ�$QIRUGHUXQJHQ�GHU�|UWOLFKHQ�*H�
PHLQVFKDIWHQ�HQWVSUHFKHQGHQ�6WDQG�]X�EULQJHQ�XQG�ZHLWHU]XHQWZLFNHOQ��

,Q�GLHVHP�.RQWH[W�EHLQKDOWHW�GLH�JHJHQVWlQGOLFKH�8QWHUPD�QDKPH�����LP�:HVHQWOLFKHQ�QDFKIROJHQ�
GH�$UWHQ�YRQ�9RUKDEHQ�$NWLYLWlWHQ��

��GLH�(QWZLFNOXQJ�RGHU�GLH�$NWXDOLVLHUXQJ�YRQ�ORNDOHQ�3ODQXQJVXQWHUODJHQ�I�U�GLH�(QWZLFNOXQJ�GHU�
*HPHLQGHQ��GHU�2UWH�XQG�GHU�%DVLVGLHQVWOHLVWXQJHQ�LP�OlQGOLFKHQ�5DXP��

��$NWLYLWlWHQ�]XU�%HUDWXQJ�KLQVLFKWOLFK�$XVDUEHLWXQJ�YRQ�3OlQHQ�LP�5DKPHQ�GLHVHU�0D�QDKPH��

�

*HPHLQGHQ��%H]LUNVJHPHLQVFKDIWHQ�

�

'LH�8QWHUPD�QDKPH�I|UGHUW�LP�:HVHQWOLFKHQ��

-� $XVJDEHQ�XQG�.RVWHQ�I�U�GLH�9RUEHUHLWXQJ�XQG�(UVWHOOXQJ�YRQ�3OlQHQ��.RQ]HSWHQ�XQG�6WXGLHQ�
XQWHUVFKLHGOLFKHU�$UW��ZLH�]�%���
D�� $XVDUEHLWXQJ�XQG�$NWXDOLVLHUXQJ�YRQ�3OlQHQ��.RQ]HSWH�XQG�6WXGLHQ�I�U�GLH�(QWZLFNOXQJ�GHU�

*HPHLQGHQ�VRZLH�GLH�2UWV��	�'RUIHQWZLFNOXQJ�LP�OlQGOLFKHQ�5DXP��
E�� (UDUEHLWXQJ�YRQ�%HGDUIVNRQ]HSWHQ�XQG�3OlQHQ�LQ�%H]XJ�DXI�%DVLVGLHQVWOHLVWXQJHQ�LP�OlQG�

OLFKHQ�5DXP��
F�� 6WXGLHQ��.RQ]HSWH�XQG�3ODQXQJHQ�I�U�%HUHLFKH��GLH�I�U�GLH�QDFKKDOWLJH�(QWZLFNOXQJ�GHU�

*HPHLQGH�YRQ�%HODQJ�VLQG��]�%��0RELOLWlWVNRQ]HSWH��VR]LDOHU�(QWZLFNOXQJVEHGDUI��HWF���
G�� 6WXGLHQ�XQG�.RQ]HSWH�KLQVLFKWOLFK�5HYLWDOLVLHUXQJ�UHJLRQDOW\SLVFKHU�VRZLH�EDXNXOWXUHOO�ZHUW�

YROOHU�*HElXGH��DXVJHQRPPHQ�:RKQXQJVEDX���
H�� 6WXGLHQ�XQG�.RQ]HSWH�KLQVLFKWOLFK�6FKDIIXQJ�XQG�(QWZLFNOXQJ�YRQ�)UHL]HLW���.XOWXU��XQG�%LO�

GXQJVHLQULFKWXQJHQ�VRZLH�DQGHUHQ�%DVLVGLHQVWOHLVWXQJHQ��
I�� 6WXGLHQ�XQG�.RQ]HSWH�KLQVLFKWOLFK�*HVWDOWXQJVPD�QDKPHQ�LP�|IIHQWOLFKHQ�5DXP��

-� $XVJDEHQ�I�U�GDPLW�YHUEXQGHQH�%HUDWXQJVNRVWHQ��IUHLEHUXIOLFKH�/HLVWXQJHQ�XQG�'LHQVWOHLVWXQ�
JHQ��

(V�VLQG�DXVVFKOLH�OLFK�|IIHQWOLFKH�%HLWUlJH�LQ�)RUP�YRQ�.DSLWDOEHLWUlJHQ�YRUJHVHKHQ��ZHOFKH�SUR]HQWX�
HOO�DXI�GLH�*HVDPWNRVWHQ�GHU�]XU�)LQDQ]LHUXQJ�]XJHODVVHQHQ�$UEHLWHQ�$XVJDEHQ�EHUHFKQHW�ZHUGHQ��

�

9RQ�GHU�)|UGHUXQJ�DXVJHVFKORVVHQ�VLQG�QDFKIROJHQGH�3OlQH��.RQ]HSWH�XQG�GD]XJHK|ULJH�6WXGLHQ��
D�� /DQGVFKDIWVSOlQH�
E�� )OlFKHQZLGPXQJVSOlQH�
F�� ,QIUDVWUXNWXUSOlQH�
G�� %DXOHLWSOlQH�
H�� 'XUFKI�KUXQJV��XQG�:LHGHUJHZLQQXQJVSOlQH�
I�� *HIDKUHQ]RQHQSOlQH�

�
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'LH�GHU�/$*�YRUJHOHJWHQ�3URMHNWYRUVFKOlJH�ZHUGHQ�YRQ�6HLWHQ�GHU�/$*�HLQHP�$XVZDKOYHUIDKUHQ�
DXIJUXQG�GHU�QDFKVWHKHQGHQ�*UXQGVlW]H�XQWHU]RJHQ��
��� $XVZLUNXQJHQ� GHV� 3URMHNWV� DXI� GLH� )DPLOLH� XQG� DXI� EHVRQGHUV� EHQDFKWHLOLJWH� $OWHUVVWXIHQ�� ZLH�

EHLVSLHOVZHLVH� MXQJH� /HXWH� XQG� 3HUVRQHQ� �EHU� ���� VRZLH� LP� +LQEOLFN� DXI� GLH� )|UGHUXQJ� GHU�
&KDQFHQJOHLFKKHLW��

��� 8PIDQJ�VRZRKO�GHU�$XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�*HPHLQVFKDIW�DOV�DXFK�GHV�%HWHLOLJXQJV�
JUDGV�DXI�ORNDOHU�(EHQH��NROOHNWLYHU�RGHU�LQGLYLGXHOOHU�$QVDW]���

��� ,QQRYDWLRQV��XQG�3LORWFKDUDNWHU�GHV�3URMHNWV�DXI�ORNDOHU�(EHQH��
��� hEHUJUHLIHQGH�$XVZLUNXQJHQ��*UDG�GHU�(UUHLFKXQJ�GHU�=LHOH�GHV�/(3��GHU�MHZHLOLJHQ�0D�QDKPH�

RGHU�HYHQWXHOO�PHKUHUHU�0D�QDKPHQ��
��� hEHUJHPHLQGOLFKH�:LUNXQJ�GHV�3URMHNWHV�RGHU�HUZDUWHWH�$XVZLUNXQJ�DXI�PHKUHUH�*HPHLQGHQ��
��� 1HXDUWLJNHLW�GHU�3ODQXQJ�I�U�GLH�ORNDOH�(QWZLFNOXQJ��
��� *UDG�GHU�%HWHLOLJXQJ�GHU�ORNDOHQ�*HPHLQVFKDIW�E]Z��GHU�HQWVSUHFKHQGHQ�=LHOJUXSSH���

�

0D[LPDOH�+|KH�GHU�YRUJHVHKHQHQ�%HLKLOIHQ��
(V�VLQG�%HLKLOIHQ�YRQ������EHUHFKQHW�DXI�GLH�]XOlVVLJHQ�.RVWHQ�YRUJHVHKHQ��'LH�UHVWOLFKHQ������
ZHUGHQ�YRQ�DQGHUHQ�|IIHQWOLFKHQ�.|USHUVFKDIWHQ�DXIJUXQG�GHU�MHZHLOLJHQ�EXFKKDOWHULVFKHQ�XQG�YHU�
ZDOWXQJVPl�LJHQ�9RUVFKULIWHQ�JHGHFNW��
�

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

�

/DXW�$UWLNHO������D��GHV�(8��5HJOHPHQWV�1U������������VLQG�7HLOOLTXLGLHUXQJHQ�DXIJUXQG�XQG�LP�9HU�
KlOWQLV�GHU�EHUHLWV�GXUFKJHI�KUWHQ�$UEHLWHQ�YRUJHVHKHQ��)�U�HLQH�/LTXLGLHUXQJ�LVW�GLH�9RUODJH�HLQHV�
HQWVSUHFKHQGHQ�/LTXLGLHUXQJVDQVXFKHQV�VDPW�GD]XJHK|ULJHQ�VDOGLHUWHQ�5HFKQXQJHQ�QRWZHQGLJ��

$OOH�.RVWHQ�XQG�$XVJDEHQ�LQ�GHQ�3URMHNWHQ�P�VVHQ�DXI�HQWVSUHFKHQGHQ�0DUNWHUKHEXQJHQ�XQG�GH�
WDLOOLHUWHQ�$QJHERWHQ�EHUXKHQ��gIIHQWOLFKH�9HUZDOWXQJHQ�YHUSIOLFKWHQ�VLFK�GDEHL�]XU�(LQKDOWXQJ�GHU�
HLQVFKOlJLJHQ�9HUJDEHEHVWLPPXQJHQ�9HUJDEHJHVHW]H�±�XQJHDFKWHW�DQGHUV�JHOWHQGHU�5HFKWVYRU�
VFKULIWHQ�PXVV�MHGH�$XVJDEH�GXUFK�GLH�9RUODJH�YRQ�PLQGHVWHQV���$QJHERWHQ�.RVWHQYRUDQVFKOlJHQ�
GRNXPHQWLHUW�ZHUGHQ��RGHU�DOV�(UVDW]��GXUFK�HLQH�(UNOlUXQJ�]XU�7DWVDFKH��GDVV�HV�XQP|JOLFK�LVW��
DQGHUH�.RQNXUUHQ]XQWHUQHKPHQ�]X�ILQGHQ��GLH�GDV�]XU�)LQDQ]LHUXQJ�VWHKHQGH�*XW�'LHQVWOHLVWXQJ�
OLHIHUQ�N|QQHQ��
�

$OOH�.RVWHQ�XQG�$XVJDEHQ�LQ�GHQ�3URMHNWHQ�P�VVHQ�DXI�HQWVSUHFKHQGHQ�0DUNWHUKHEXQJHQ�XQG�GH�
WDLOOLHUWH�$QJHERWH�EHUXKHQ��gIIHQWOLFKH�9HUZDOWXQJHQ�YHUSIOLFKWHQ�VLFK�GDEHL�]XU�(LQKDOWXQJ�GHU�HLQ�
VFKOlJLJHQ�9HUJDEHEHVWLPPXQJHQ�9HUJDEHJHVHW]H�±�XQJHDFKWHW�DQGHUV�JHOWHQGHU�5HFKWVYRUVFKULI�
WHQ�PXVV�MHGH�$XVJDEH�GXUFK�GLH�9RUODJH�YRQ�PLQGHVWHQV���$QJHERWHQ�.RVWHQYRUDQVFKOlJHQ�GR�
NXPHQWLHUW�ZHUGHQ��RGHU�DOV�(UVDW]��GXUFK�HLQH�(UNOlUXQJ�]XU�7DWVDFKH��GDVV�HV�XQP|JOLFK�LVW�DQGH�
UH�.RQNXUUHQ]XQWHUQHKPHQ�]X�ILQGHQ��GLH�GDV�]XU�)LQDQ]LHUXQJ�VWHKHQGH�*XW�'LHQVWOHLVWXQJ�OLHIHUQ�
N|QQHQ��

�
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0�����±�)|UGHUXQJ�I�U�,QYHVWLWLRQHQ�LQ�GLH�6FKDIIXQJ��9HUEHVVHUXQJ�RGHU�$XVGHKQXQJ�DOOHU�$UWHQ�
YRQ�NOHLQHQ�,QIUDVWUXNWXUHQ��HLQVFKOLH�OLFK�,QYHVWLWLRQHQ�LQ�HUQHXHUEDUH�(QHUJLHQ�XQG�(QHUJLHHLQVSD�
UXQJ�

$UWLNHO�����$EVDW]����%XFKVWDEH��E��GHU�9HURUGQXQJ��8(��GHV�5DWHV�1U������������

'HU�OlQGOLFK�SHULSKHUH�5DXP�LQ�6�GWLURO�LVW�JHSUlJW�YRQ�VWUXNWXUVFKZDFKHQ�*HPHLQGHQ�XQG�5HJLR�
QHQ��GLH�PLW�+HUDXVIRUGHUXQJHQ�ZLH�$EZDQGHUXQJ��LQVEHVRQGHUH�YRQ�)UDXHQ�XQG�MXQJHQ�%HY|ONH�
UXQJVVFKLFKWHQ���hEHUDOWHUXQJ�GHU�%HY|ONHUXQJ�XQG�$XVG�QQXQJ�GHU�|IIHQWOLFKHQ�,QIUDVWUXNWXU�NRQ�
IURQWLHUW�VLQG��

0LW�GHQ�8QWHUPD�QDKPHQ�GHU�0D�QDKPH���ZLUG�GDV�=LHO�YHUIROJW���EHU�HLQHQ�PHKUGLPHQVLRQDOHQ�
$QVDW]��GLH�$WWUDNWLYLWlW�GHV�OlQGOLFKHQ�5DXPHV�DOV�/HEHQV��XQG�:LUWVFKDIWVVWDQGRUW�]X�HUKDOWHQ�XQG�
]X�HQWZLFNHOQ��XP�LQVEHVRQGHUH�HLQHU�$EZDQGHUXQJ�MXQJHU�%HY|ONHUXQJVVFKLFKWHQ�LQ�GLH�YRUJHOD�
JHUWHQ�XUEDQHQ�=HQWUHQ�HQWJHJHQ]XZLUNHQ��

,Q�GLHVHP�=XVDPPHQKDQJ�]LHOHQ�GLH�8QWHUPD�QDKPH�DXI�HLQH�PHKUGLPHQVLRQDOH�:LUNXQJ�DE��LQ�
GHP�VLH�YHUVXFKHQ��VRZRKO�GLH�NRQ]HSWLRQHOOHQ�XQG�SODQHULVFKHQ�*UXQGODJHQ�I�U�GLH�ORNDOH�(QWZLFN�
OXQJ�]X�I|UGHUQ�XQG�]X�VWlUNHQ��DOV�DXFK�%DVLVLQIUDVWUXNWXUHQ�XQG�QLFKW�]XOHW]W�DXFK�GLH�%DVLVGLHQVW�
OHLVWXQJHQ�LQ�OlQGOLFK�SHULSKHUHQ�*HPHLQGHQ�DXI�HLQHQ�DNWXHOOHQ��GHQ�$QIRUGHUXQJHQ�GHU�|UWOLFKHQ�
*HPHLQVFKDIWHQ�HQWVSUHFKHQGHQ�6WDQG�]X�EULQJHQ�XQG�ZHLWHU]XHQWZLFNHOQ��

=LHO�GHU�0D�QDKPHQ�LVW�HV�GDKHU��GLH�$WWUDNWLYLWlW�GHU�OlQGOLFKHQ�5HJLRQHQ�DOV�:LUWVFKDIWV���/HEHQV���
:RKQ���(UKROXQJV��XQG�1DWXUUDXP�QDFKKDOWLJ�ZHLWHU]XHQWZLFNHOQ�XQG�GLH�$XIUHFKWHUKDOWXQJ�GHU�LQI�
UDVWUXNWXUHOOHQ�*UXQGYHUVRUJXQJ�]X�XQWHUVW�W]HQ��1HEHQ�GHU�6LFKHUVWHOOXQJ��(QWZLFNOXQJ�XQG�GHP�
$XVEDX�YRQ�ORNDOHQ�,QIUDVWUXNWXUHQ�XQG�ORNDOHQ�%DVLVGLHQVWOHLVWXQJHQ�VLQG�DXFK�$NWLYLWlWHQ�]XU�(U�
KDOWXQJ�XQG�9HUEHVVHUXQJ�GHV�NXOWXUHOOHQ�XQG�QDW�UOLFKHQ�(UEHV�%HVWDQGWHLO�GLHVHU�0D�QDKPH��'LH�
(QWZLFNOXQJ�YRQ�LQQRYDWLYHQ�$QJHERWHQ�I�U�GHQ�*DQ]MDKUHVWRXULVPXV�VSLHOW�LP�=XVDPPHQKDQJ�PLW�
GHU�6FKDIIXQJ�YRQ�$UEHLWVSOlW]HQ�HLQH�ZLFKWLJH�5ROOH��'LH�%HZXVVWVHLQVELOGXQJ�XQG�6HQVLELOLVLHUXQJ�
GHU�%HY|ONHUXQJ�KLQ�]X�HLQHU�XPZHOWEHZXVVWHQ�XQG�JHVXQGHQ�/HEHQVZHLVH�VLQG�ZLFKWLJH�$QVlW]H�
HLQLJHU�)|UGHUXQJVJHJHQVWlQGH�GLHVHU�0D�QDKPH��=XGHP�VROO�GLH�%HY|ONHUXQJ��EHU�%�UJHU,QQHQ�
EHWHLOLJXQJVSUR]HVVH�]XU�DNWLYHQ�*HVWDOWXQJ�XQG�(QWZLFNOXQJ�GHV�*HELHWHV�DQJHUHJW�ZHUGHQ��=LHO�LVW�
HV��I�U�GDV�*HELHW�:DFKVWXPVLPSXOVH�]X�JHJHEHQ�XQG�ORNDOH�:HUWVFK|SIXQJVSUR]HVVH�]X�YHUVWlU�
NHQ��

6SH]LILVFKHV�=LHO�GHU�8QWHUPD�QDKPH�����

'XUFK�GLH�)|UGHUXQJ�YRQ�,QYHVWLWLRQHQ�LQ�GLH�6FKDIIXQJ��9HUEHVVHUXQJ�RGHU�$XVGHKQXQJ�DOOHU�$UWHQ�
YRQ�NOHLQHQ�,QIUDVWUXNWXUHQ�XQG�GLH�DOOJHPHLQH�9HUVFK|QHUXQJ�GHU�OlQGOLFKHQ�6LHGOXQJHQ�LP�6LQQH�
HLQHU�JDQ]KHLWOLFKHQ�'RUIHQWZLFNOXQJ�XQG��HUQHXHUXQJ�VROOHQ�GLH�VWUXNWXUHOOHQ�9RUDXVVHW]XQJHQ�LP�
OlQGOLFKHQ�5DXP�DXI�HLQHQ�DNWXHOOHQ��GHQ�%HG�UIQLVVHQ�GHU�ORNDOHQ�*HPHLQVFKDIW�HQWVSUHFKHQGHQ�
6WDQGDUG�JHEUDFKW�ZHUGHQ��XP�GLH�6WDQGRUWQDFKWHLOH�KLQVLFKWOLFK�GHU�YRUJHODJHUWHQ�XUEDQHQ�=HQWUHQ�
DE]XEDXHQ�

'LH�1XW]XQJ�YRQ�HUQHXHUEDUHQ�(QHUJLHQ�VROO�JHI|UGHUW�ZHUGHQ��'LH�)|UGHUXQJ�GHV�$XI��E]Z��$XV�
EDXV�HQHUJLH��XQG�UHVVRXUFHQHIIL]LHQWHU�$QODJHQ�LP�OlQGOLFKHQ�5DXP�VROO�GLH�6XEVWLWXWLRQ�QLFKW�HU�
QHXHUEDUHU�5RKVWRIIH�GXUFK�QDFKZDFKVHQGH�5RKVWRIIH�I�U�GLH�(QHUJLHYHUVRUJXQJ�IRUFLHUHQ��=XGHP�
VROO�HLQHU�EUHLWHQ�gIIHQWOLFKNHLW�GLH�0DFKEDUNHLW�XQG�6LQQKDIWLJNHLW�GHV�(LQVDW]HV�HUQHXHUEDUHU�(QHU�
JLHWUlJHU�GHPRQVWULHUW�XQG�GLH�%HY|ONHUXQJ�LP�OlQGOLFKHQ�5DXP�]XP�1DFKDKPHQ�DQJHUHJW�ZHUGHQ���

'LH�)|UGHUXQJ�HLQHU�ODQGVFKDIWVVFKRQHQGHQ�(UVFKOLH�XQJ�E]Z��,QVWDQGVHW]XQJ�XQG�$QSDVVXQJ�GHV�
OlQGOLFKHQ�:HJHQHW]HV��LQVEHVRQGHUH�LP�+LQEOLFN�DXI�GLH�VFKZlFKHUHQ�9HUNHKUVWHLOQHKPHU��)X��
JlQJHU�	�5DGIDKUHU��VROO���VWHWV�XQWHU�GHU�%HGDFKWQDKPH�DXI�GLH�9HUPHLGXQJ�QHJDWLYHU�8PZHOWDXV�
ZLUNXQJHQ���]XU�VR]LDOHQ�XQG�ZLUWVFKDIWOLFKHQ�:RKOIDKUW��]XU�6LFKHUXQJ�GHU�6LHGOXQJVVWUXNWXUHQ�XQG�
]XP�(UKDOW�GHU�.XOWXUODQGVFKDIW�YRU�DOOHP�DXFK�LQ�GHQ�SHULSKHUHQ�/DJHQ�EHLWUDJHQ��
�

%HGDUI��� 0D�QDKPHQ� ]XU� (UKDOWXQJ� GHU� 2UWVEHUHLFKH� DOV� DWWUDNWLYH�
:RKQ�� XQG� *HZHUEHVWDQGRUWH� HLQVFKOLH�OLFK� GHU� V\VWHPDWL�
VFKHQ� (UIDVVXQJ� XQG� 0D�QDKPHQ� ]XU� %HZlOWLJXQJ� GHV� /HHU�
VWDQGV��
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%HGDUI��� ,QQRYDWLYH�0RGHOOH�I�U�MXQJHV�:RKQHQ�DQGHQNHQ�VRZLH�)|UGHUQ�
YRQ�$UEHLWHQ�XQG�:RKQHQ�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ��EDU�
ULHUHIUHLHV�XQG�JHQHUDWLRQV�EHUJUHLIHQGHV�:RKQHQ�HWDEOLHUHQ�

%HGDUI��� (UKDOW�GHU�HLQ]LJDUWLJHQ�1DWXU��XQG�.XOWXUODQGVFKDIW�XQG�GHU�8U�
VSU�QJOLFKNHLW� VRZLH� YHUEHVVHUWH� ,QZHUWVHW]XQJ� GHU� NXOWXUKLVWR�
ULVFKHQ�3RWHQ]LDOH�

%HGDUI���� )|UGHUXQJ�YRQ� W\SLVFKHQ�%DXHOHPHQWHQ�XQG� I�U�GHQ�(UKDOW�GHU�
%DXNXOWXU�E]Z��ODQGVFKDIWOLFKHQ�(OHPHQWHQ�

%HGDUI���� )|UGHUXQJ�GHU�(QHUJLHHIIL]LHQ]��]�%��GXUFK�8PU�VWXQJ�%HOHXFK�
WXQJ�DXI�/('��VRZLH�)|UGHUXQJ�GHU�(�0RELOLWlW��

%HGDUI���� $XVDUEHLWXQJ� YRQ� .OLPDVFKXW]�� XQG� 0RELOLWlWVNRQ]HSWHQ�� (QW�
ZLFNOXQJ�YRQ�EHGDUIVJHUHFKWHQ�DOWHUQDWLYHQ�0RELOLWlWVDQJHERWHQ�
XQG�8PVHW]XQJ�GHUVHOEHQ��$XVEDX�YRQ�*HKZHJHQ�

%HGDUI���� 5lXPOLFKNHLWHQ� I�U� YLHOIlOWLJH� NXOWXUHOOH� XQG� VR]LDOH� $NWLYLWlWHQ�
EHUHLWVWHOOHQ�XQG�DXVVWDWWHQ��6FKDIIXQJ�YRQ�7UHIISXQNWHQ�I�U�DOOH�
*HQHUDWLRQHQ�� 6FKDIIXQJ� YRQ� 2UJDQLVDWLRQVVWUXNWXUHQ� I�U� GHQ�
$XVWDXVFK�]ZLVFKHQ�GHQ�*HQHUDWLRQHQ��.RPSHWHQ]HQ�GHU�lOWH�
UHQ�0HQVFKHQ�JH]LHOWHU�QXW]HQ�

'LH�OlQGOLFKHQ�*HPHLQGHQ�LP�/($'(5�*HELHW�VRZLH�GHUHQ�'|UIHU�XQG�:HLOHU�VLQG�QDFK�ZLH�YRU�YRQ�
HLQHU�JHZLVVHQ�6WUXNWXUVFKZlFKH�JHSUlJW��GLH�VLFK�GXUFK�+HUDXVIRUGHUXQJHQ�ZLH�$EZDQGHUXQJ�
�LQVEHVRQGHUH�YRQ�)UDXHQ�XQG�MXQJHQ�%HY|ONHUXQJVVFKLFKWHQ���hEHUDOWHUXQJ�GHU�%HY|ONHUXQJ�XQG�
$XVG�QQXQJ�GHU�|IIHQWOLFKHQ�,QIUDVWUXNWXU�PDQLIHVWLHUHQ��'XUFK�GLH�0D�QDKPH���P|FKWH�GLH�/$*�
GHP�=LHO�JHUHFKW�ZHUGHQ���EHU�HLQHQ�PHKUGLPHQVLRQDOHQ�$QVDW]�GHU�0D�QDKPH��GLH�$WWUDNWLYLWlW�
GHV�OlQGOLFKHQ�5DXPHV�DOV�/HEHQV��XQG�:LUWVFKDIWVVWDQGRUW�]X�HUKDOWHQ�XQG�]X�HQWZLFNHOQ��XP�LQV�
EHVRQGHUH�HLQHU�$EZDQGHUXQJ�MXQJHU�%HY|ONHUXQJVVFKLFKWHQ�LQ�GLH�YRUJHODJHUWHQ�XUEDQHQ�=HQWUHQ�
HQWJHJHQ]XZLUNHQ��

,Q�GLHVHP�=XVDPPHQKDQJ�OHLVWHW�GLH�8QWHUPD�QDKPH�����HLQHQ�VSH]LILVFKHQ�%HLWUDJ�]XU�$XIZHU�
WXQJ�GHU�%DVLVLQIUDVWUXNWXUHQ�GHU�OlQGOLFKHQ�'|UIHU�XQG�6LHGOXQJHQ��XP�DXI�GLHVHP�:HJH�GLH�ODJH��
XQG�QDWXUEHGLQJWHQ�1DFKWHLOH�GHU�OlQGOLFK�SHULSKHUHQ�%HUJJHELHWH�DXV]XJOHLFKHQ�XQG�LQVJHVDPW�]X�
HLQHU�6WHLJHUXQJ�GHU�/HEHQVTXDOLWlW�GHU�'|UIHU�LP�OlQGOLFKHQ�5DXP�EHL]XWUDJHQ��'DQHEHQ�VROO�GXUFK�
GLH�)|UGHUXQJ�GHU�1XW]XQJ�HUQHXHUEDUHU�(QHUJLHQ�DXFK�HLQ�%HLWUDJ�KLQ�]XU�6HQVLELOLVLHUXQJ�DXI�HLQH�
DXWDUNH�9HUVRUJXQJ�GHU�OlQGOLFKHQ�6LHGOXQJHQ�JHJHEHQ�ZHUGHQ��VRZRKO�ZDV�GLH�7ULQNZDVVHUYHUVRU�
JXQJ�DOV�DXFK�ZDV�GLH�9HUVRUJXQJ�PLW�(QHUJLH�DXV�HUQHXHUEDUHQ��ORNDOHQ�5RKVWRIIHQ�DQEHODQJW��
�

��(QWZLFNOXQJ��GHU�'|UIHU�PLW��GHU��6FKDIIXQJ��YRQ��QHXHQ��'LHQVWHQ��XQG��%HJHJQXQJVVWlWWHQ��I�U��
GLH�*HPHLQVFKDIW��
��1DFKKDOWLJHU�7RXULVPXV���
�

3ULRULWlW�����±�)|UGHUXQJ�GHU�5HVVRXUFHQHIIL]LHQ]�XQG�8QWHUVW�W]XQJ�GHV�$JUDU���1DKUXQJVPLWWHO��XQG�
)RUVWVHNWRUV�EHLP�hEHUJDQJ�]X�HLQHU�NRKOHQVWRIIDUPHQ�XQG�NOLPDUHVLVWHQWHQ�:LUWVFKDIW�PLW�6FKZHU�
SXQNW�DXI�GHQ�IROJHQGHQ�%HUHLFKHQ��
6FKZHUSXQNWEHUHLFK��&���(UOHLFKWHUXQJ�GHU�9HUVRUJXQJ�PLW�XQG�VWlUNHUH�1XW]XQJ�YRQ�HUQHXHUEDUHQ�
(QHUJLHQ��1HEHQHU]HXJQLVVHQ��$EIlOOHQ�XQG�5�FNVWlQGHQ�XQG�DQGHUHQ�$XVJDQJVHU]HXJQLVVHQ�DX�
�HU�/HEHQVPLWWHOQ�I�U�GLH�%LRZLUWVFKDIW�
'LH�JHJHQVWlQGOLFKH�8QWHUPD�QDKPH�]LHOW�X�D��DXFK�DXI�,QIUDVWUXNWXUHQ�]XU�)|UGHUXQJ�GHU�1XW]XQJ�
DOWHUQDWLYHU�(QHUJLHIRUPHQ�LQ�)RUP�YRQ�NOHLQHQ�,QIUDVWUXNWXUHQ�]XU�3URGXNWLRQ�HUQHXHUEDUHU�(QHUJLH�
XQG�]XP�(QHUJLHVSDUHQ�DE��hEHU�IDFK�EHUJUHLIHQGH�,QWHJUDWLRQ�XQG�9HUQHW]XQJ�]ZLVFKHQ�YHUVFKLH�
GHQHQ�(QWZLFNOXQJVDQVlW]HQ�XQG��LQVWUXPHQWHQ�LP�%HUHLFK�HUQHXHUEDUHU�(QHUJLHQ�VROOHQ�RSWLPDOH�
/|VXQJHQ�]XU�HIIL]LHQWHQ�3URGXNWLRQ�XQG�1XW]XQJ�YRQ�6WURP�XQG�:lUPH�I�U�GLH�5HJLRQHQ�HQWZLFNHOW�
ZHUGHQ��

3ULRULWlW�������)|UGHUXQJ�GHU�VR]LDOHQ�(LQJOLHGHUXQJ��GHU�$UPXWVEHNlPSIXQJ�XQG�GHU�ZLUWVFKDIWOLFKHQ�
(QWZLFNOXQJ�LQ�OlQGOLFKHQ�*HELHWHQ��
6FKZHUSXQNWEHUHLFK��%�±�)|UGHUXQJ�GHU�ORNDOHQ�(QWZLFNOXQJ�LQ�OlQGOLFKHQ�*HELHWHQ�
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'XUFK�GLH�%HUHLWVWHOOXQJ�YRQ�%DVLVLQIUDVWUXNWXUHQ�XQG�$XIZHUWXQJ�YRQ�6WUD�HQ�XQG�9HUEHVVHUXQJ�
GHU�9HUNHKUVVLWXDWLRQ�LP�OlQGOLFKHQ�5DXP�±�LQVEHVRQGHUH�LP�+LQEOLFN�DXI�GLH�)|UGHUXQJ�GHU�VFKZl�
FKHUHQ�9HUNHKUVWHLOQHKPHU�ZLH�)X�JlQJHUQ�XQG�5DGIDKUHUQ�±�ZHUGHQ�GLH�(UUHLFKEDUNHLW�XQG�GLH�
QDFKWHLOLJH�/DJH�SHULSKHUHU�*HELHWH�DXI�XPZHOWVFKRQHQGH�$UW�YHUEHVVHUW��
�

hEHU�GLHVH�8QWHUPD�QDKPHQ�ZHUGHQ�GLH�9RUEHUHLWXQJHQ��(QWZLFNOXQJHQ�XQG�8PVHW]XQJHQ�LQQRYD�
WLYHU�3URMHNWH�JHI|UGHUW��'LH�6WlUNXQJ�GHU�ORNDOHQ�,GHQWLWlW�XQG�$NWLYLHUXQJ�GHV�6R]LDONDSLWDOV�GHU�%H�
Y|ONHUXQJ�WUDJHQ�]X�HLQHP�OHEHQGLJHQ�OlQGOLFKHQ�5DXP�PLW�YLHO�,QQRYDWLRQVNUDIW�EHL��,QQRYDWLRQHQ�
VRZRKO�|NRORJLVFKHU�XQG�WHFKQLVFKHU�DOV�DXFK�VR]LR|NRQRPLVFKHU�$UW�VRZLH�JHPHLQVDP�HQWZLFNHOWH�
SUREOHPEH]RJHQH�$QVlW]H�LP�(QHUJLHEHUHLFK�VLQG�ZLFKWLJH�$VSHNWH�GLHVHU�0D�QDKPH��

'XUFK�GLH�)|UGHUXQJ�YRQ�3URMHNWHQ�]XU�6WHLJHUXQJ�GHU�(QHUJLHHIIL]LHQ]�LP�OlQGOLFKHQ�5DXP�OHLVWHW�
GLHVH�0D�QDKPH�ZHVHQWOLFKH�%HLWUlJH�]XU�(UUHLFKXQJ�GHU��EHUJHRUGQHWHQ�8PZHOW]LHOH�GHU�(8�EHL��
=XGHP�VWHLJHUQ�ORNDOH�(QWZLFNOXQJVDQVlW]H�GDV�8PZHOWEHZXVVWVHLQ�GHU�%HY|ONHUXQJ�LQ�OlQGOLFKHQ�
*HELHWHQ�XQG�LQWHQVLYLHUHQ�UHJLRQDOH�:LUWVFKDIWV��XQG�6WRIINUHLVOlXIH��ZDV�HEHQIDOOV�HLQH�SRVLWLYH�
$XVZLUNXQJ�DXI�GLH�8PZHOW�XQG�GDV�.OLPD�EHZLUNW��

hEHU�GLH�)|UGHUXQJ�YRQ�9RU]HLJHSURMHNWHQ�LP�.OLPD��XQG�(QHUJLHEHUHLFK�ZLUG�HLQ�ZHVHQWOLFKHU�%HL�
WUDJ�]X�HLQHU�NOLPDVFKRQHQGHQ�:LUWVFKDIWV��XQG�/HEHQVZHLVH�JHOHLVWHW��'LH�(UK|KXQJ�GHV�$QWHLOV�
HUQHXHUEDUHU�(QHUJLHWUlJHU�XQG�GLH�)|UGHUXQJ�QDFKZDFKVHQGHU�5RKVWRIIH�]XU�(QHUJLHYHUVRUJXQJ�
WUDJHQ�]XU�5HGXNWLRQ�GHU�7UHLEKDXVJDVHPLVVLRQHQ�EHL���
�

'LH�0D�QDKPH���]LHOW�DXI�HLQH�PHKUGLPHQVLRQDOH�:LUNXQJ�DE��LQGHP�VLH�GXUFK�LKUH�8QWHUPD�QDK�
PHQ�YHUVXFKW��VRZRKO�GLH�NRQ]HSWLRQHOOHQ�XQG�SODQHULVFKHQ�*UXQGODJHQ�I�U�GLH�ORNDOH�(QWZLFNOXQJ�
]X�I|UGHUQ�XQG�]X�VWlUNHQ��DOV�DXFK�%DVLVLQIUDVWUXNWXUHQ�XQG�QLFKW�]XOHW]W�DXFK�GLH�%DVLVGLHQVWOHLV�
WXQJHQ�LQ�OlQGOLFK�SHULSKHUHQ�*HPHLQGHQ�DXI�HLQHQ�DNWXHOOHQ��GHQ�$QIRUGHUXQJHQ�GHU�|UWOLFKHQ�*H�
PHLQVFKDIWHQ�HQWVSUHFKHQGHQ�6WDQG�]X�EULQJHQ�XQG�ZHLWHU]XHQWZLFNHOQ��
,Q�GLHVHP�.RQWH[W�EHLQKDOWHW�GLH�JHJHQVWlQGOLFKH�8QWHUPD�QDKPH�����LP�:HVHQWOLFKHQ�,QYHVWLWLR�
QHQ�LQ�,QIUDVWUXNWXUHQ�LQ�NOHLQHP�$XVPD���ELV�]X��������¼���ZLH�]�%���

-� %DX��8PEDX�XQG�6DQLHUXQJ�YRQ�6WUD�HQ�XQG�%U�FNHQ�VRZLH�|IIHQWOLFKHQ�$QODJHQ�3OlW]HQ�
GHU�*HPHLQGHQ�XQG�2UWH�LP�OlQGOLFKHQ�5DXP��

-� %DX��8PEDX�XQG�6DQLHUXQJ�GHU�7ULQNZDVVHUYHUVRUJXQJ�XQG�7ULQNZDVVHU�0DQDJHPHQW�
,QIUDVWUXNWXU��

-� %DX�YRQ�$QODJHQ�]XU�(U]HXJXQJ�YRQ�UHJHQHUDWLYHU�(QHUJLH�LQ�%H]XJ�DXI�,QIUDVWUXNWXUHQ�LP�
|IIHQWOLFKHQ�,QWHUHVVH��]XP�%HLVSLHO�GLH�6FKDIIXQJ�YRQ�)HUQZlUPHQHW]HQ��]XU�9HUZHQGXQJ�
GHU�3UR]HVVZlUPH�YRQ�%LRHQHUJLHDQODJHQ����XQWHU�%HU�FNVLFKWLJXQJ�GHU�5LFKWOLQLH�
��������(*�YRP�����$SULO������XQG�GHV�HQWVSUHFKHQGHQ�/HJLVODWLYGHNUHWHV���������YRP����
0lU]������XQG�GHU�5LFKWOLQLH���������(8�YRP�����2NWREHU������XQG�GHV�/HJLVODWLYGHNUHWHV�
���������YRP����-XOL������VRZLH�GHV�/DQGHVJHVHW]HV�YRP�����0lU]������1U����
��

*HPHLQGHQ��%H]LUNVJHPHLQVFKDIWHQ�

'LH�8QWHUPD�QDKPH�I|UGHUW�LP�:HVHQWOLFKHQ�IROJHQGH�0D�QDKPHQEHUHLFKH��DUWHQ��
D�� 6DQLHUXQJ�XQG�:LHGHUJHZLQQXQJ�GHU�KLVWRULVFKHQ�'RUINHUQH�GXUFK�0D�QDKPHQ�GHU�

'RUIELOGJHVWDOWXQJ��
E�� 9HUEHVVHUXQJ�GHU�9HUNHKUVVLWXDWLRQ�GHU�'|UIHU��HWZD�GXUFK�GLH�(UULFKWXQJ�YRQ�6WUD�HQ��

*HKVWHLJHQ��5DGZHJHQ��3DUNUDXP��XVZ���
F�� 5HDOLVLHUXQJ�XQG�$XIZHUWXQJ�YRQ�,QIUDVWUXNWXUHQ�XQG�$QODJHQ�]XU�)|UGHUXQJ�GHU�1XW]XQJ�DO�

WHUQDWLYHU�(QHUJLHIRUPHQ�LQ�)RUP�YRQ�NOHLQHQ�,QIUDVWUXNWXUHQ�]XU�3URGXNWLRQ�HUQHXHUEDUHU�
(QHUJLH�DXV�DXVVFKOLH�OLFK�ORNDOHQ�5RKVWRIIHQ�XQG�RGHU�LP�5DKPHQ�YRQ�NOHLQUHJLRQDOHQ�
.UHLVOlXIHQ�XQG�]XP�(QHUJLHVSDUHQ��XQWHU�GHU�9RUDXVVHW]XQJ��GDVV�HV�VLFK�XP�$QODJHQ�R�
GHU�,QIUDVWUXNWXUHQ�*HElXGH�LP�|IIHQWOLFKHQ�,QWHUHVVH�KDQGHOW��ZLH��
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L��+HL]V\VWHPH�DXI�%DVLV�HUQHXHUEDUHU�(QHUJLHWUlJHU�LQ�|IIHQWOLFK�]XJlQJOLFKHQ�*HElXGHQ��
LL��$QODJHQ�]XU�3URGXNWLRQ�YRQ�HUQHXHUEDUHP�6WURP��
LLL��$QODJHQ�XQG�6WUXNWXUHQ�]XU�9HUWHLOXQJ�XQG�6SHLFKHUXQJ�YRQ�:lUPH�XQG�6WURP�

G�� 5HDOLVLHUXQJ�XQG�$XIZHUWXQJ�YRQ�,QIUDVWUXNWXUHQ�XQG�$QODJHQ�]XU�UHVVRXUFHQVFKRQHQGHQ�
7ULQNZDVVHUQXW]XQJ�XQG��YHUWHLOXQJ�LP�6LQQH�HLQHV�PRGHUQHQ�7ULQNZDVVHUPDQDJHPHQWV�LP�
OlQGOLFKHQ�5DXP�

)|UGHUIlKLJ�VLQG�GLH�.RVWHQ��GLH�I�U�GLH�5HDOLVLHUXQJ�GHU�JHQDQQWHQ�,QIUDVWUXNWXUHQ�XQG�$QODJHQ� LQ�
|IIHQWOLFKHP�,QWHUHVVH�JHWUDJHQ�ZXUGHQ��

-� .RVWHQ��GLH�GLUHNW�YHUEXQGHQ�VLQG�PLW��
��5HDOLVLHUXQJ�GHU�LP�$XVI�KUXQJVSURMHNW�YRUJHVHKHQHQ�%DXWHQ�XQG�$QODJHQ��
��]XJHK|ULJHQ�5HDOLVLHUXQJV���,QVWDOODWLRQV���8QWHUVW�W]XQJV��XQG�(QWZLFNOXQJVNRVWHQ�I�U�GLH�
NRUUHNWH�,QEHWULHEQDKPH�GHU�,QIUDVWUXNWXUHQ��

-� 6LFKHUKHLWVDXIZHQGXQJHQ�*Y'��������
-� 7HFKQLVFKH�.RVWHQ��
-� 8QYRUKHUJHVHKHQH�$XVJDEHQ��

1LFKW�I|UGHUIlKLJ�VLQG�GLH�.RVWHQ�I�U�GLH�(UVWHOOXQJ�GHV�$XVI�KUXQJVSURMHNWV��GDV�GLH�*UXQGODJH�I�U�
GLH�*HQHKPLJXQJ�GHV�3URMHNWHV�ELOGHW��
(V�VLQG�DXVVFKOLH�OLFK�|IIHQWOLFKH�%HLWUlJH�LQ�)RUP�YRQ�.DSLWDOEHLWUlJHQ�YRUJHVHKHQ��ZHOFKH�SUR]HQ�
WXHOO�DXI�GLH�*HVDPWNRVWHQ�GHU�]XU�)LQDQ]LHUXQJ�]XJHODVVHQHQ�$UEHLWHQ�$XVJDEHQ�EHUHFKQHW�ZHU�
GHQ��

$OV�I|UGHUIlKLJ�ZHUGHQ�JUXQGVlW]OLFK�MHQH�3URMHNWH�.RVWHQ�HUDFKWHW��GLH��
-� 'HP�%HLWUDJVJHVXFK�PXVV�GDV�$XVI�KUXQJVSURMHNW�]X�GHQ�JHSODQWHQ�$UEHLWHQ�EHLOLHJHQ��ZHO�

FKHV�YRP�5DW�$XVVFKXVV�GHU�*HPHLQGH�%H]LUNVJHPHLQVFKDIW�SHU�%HVFKOXVV�JHQHKPLJW�ZXU�
GH��

-� ,QYHVWLWLRQHQ�JHPl��JHJHQVWlQGOLFKHU�8QWHUPD�QDKPH�NRPPHQ�I�U�HLQH�)|UGHUXQJ�LQ�%H�
WUDFKW��ZHQQ�GLH�GD]XJHK|ULJHQ�9RUKDEHQ�LQ�hEHUHLQVWLPPXQJ�PLW�3OlQHQ�I�U�GLH�(QWZLFNOXQJ�
YRQ�*HPHLQGHQ�XQG�'|UIHUQ�LQ�OlQGOLFKHQ�*HELHWHQ�XQG�GHUHQ�%DVLVGLHQVWOHLVWXQJHQ�GXUFKJH�
I�KUW�ZHUGHQ��VRIHUQ�HV�VROFKH�3OlQH�JLEW��XQG�P�VVHQ�PLW�MHGHU�HLQVFKOlJLJHQ�ORNDOHQ�(QW�
ZLFNOXQJVVWUDWHJLH�LP�(LQNODQJ�VWHKHQ���
(V�LVW�GDEHL�QLFKW�]ZLQJHQG�QRWZHQGLJ��GDV�GLH�,QYHVWLWLRQHQ�LQ�GHQ�JHQDQQWHQ�3OlQHQ�I�U�GLH�
(QWZLFNOXQJ�YRQ�*HPHLQGHQ�YRUJHVHKHQ�VLQG��MHGRFK�LVW�YRQ�GHU�]XVWlQGLJHQ�9HUZDOWXQJ�PLW�
HQWVSUHFKHQGHP�%HVFKOXVV�%HVFKHLQLJXQJ�]X�EHVWlWLJHQ��GDVV�GDV�9RUKDEHQ�QLFKW�LP�*H�
JHQVDW]�]X�GHQ�JHQDQQWHQ�3OlQHQ�VWHKW��
�

%HJULIIVEHVWLPPXQJ�YRQ�,QYHVWLWLRQHQ�LQ�,QIUDVWUXNWXUHQ�LQ�NOHLQHP�$XVPD���
'LH�LP�6LQQH�GHU�YRUOLHJHQGHQ�8QWHUPD�QDKPH�����YRUJHVHKHQHQ�%HLKLOIHQ�EH]LHKHQ�VLFK�DXI�,QYHV�
WLWLRQHQ�LQ�,QIUDVWUXNWXUHQ�PLW�.RVWHQ�XQWHU���������¼��GHUHQ�:LUNXQJHQ�DXI�GLH�%HY|ONHUXQJ�GHU�
OlQGOLFKHQ�%HUJJHPHLQGHQ�GHU�3URYLQ]�IDOOHQ��'LH�8QWHUPD�QDKPH�����EH]LHKW�VLFK�DXI�,QYHVWLWLR�
QHQ��GLH�DXVVFKOLH�OLFK�LQQHUKDOE�GHV�/($'(5�*HELHWHV�UHDOLVLHUW�ZHUGHQ��
�

%HGLQJXQJHQ�LQ�%H]XJ�DXI�GLH�)|UGHUXQJ�YRQ�$QODJHQ�]XU�(U]HXJXQJ�YRQ�UHJHQHUDWLYHU�(QHUJLH�
-� 'HU� HQHUJHWLVFKH�:LUNXQJVJUDG� GHU� $QODJH� PXVV� JOHLFK� RGHU� K|KHU� DOV� ���� VHLQ�� HQWVSUH�

FKHQG�$QKDQJ���GHV�/HJLVODWLYGHNUHWHV����������DXVJHVFKORVVHQ�LVW�GLH�UHLQH�(QHUJLHYHUQLFK�
WXQJ��

-� .UDIW�:lUPH�.RSSOXQJVDQODJHQ�P�VVHQ�GLH�1XW]XQJ�YRQ�PLQGHVWHQV�����GHU�JHVDPWHQ��YRQ�
GHU�$QODJH�SURGX]LHUWHQ�:lUPHHQHUJLH�JDUDQWLHUHQ��

-� 'LH� $QODJH� GDUI� ZLH� LP� 3DUWQHUVFKDIWVDENRPPHQ� YRUJHVHKHQ� QLFKW� PLW� %LR�.UDIWVWRIIHQ� DXV�
(QHUJLHSIODQ]XQJHQ��VRQGHUQ�OHGLJOLFK�PLW�%LRPDVVH�DXV�9HUDUEHLWXQJVDEIlOOHQ�RGHU�DXV�EH�
VWHKHQGHQ��QDFKKDOWLJ�JHQXW]WHQ�:lOGHUQ�YHUVRUJW�ZHUGHQ��

-� 'LH�)|UGHUXQJ�NDQQ�QXU�QDFK�9RUODJH�HLQHV�3ODQHV�]XU�9HUVRUJXQJ�PLW�%LR�.UDIWVWRII�JHZlKUW�
ZHUGHQ��

-� 'LH�/HLVWXQJ�GHU�$QODJHQ�PXVV�HQWVSUHFKHQG�GHQ�UHDOHQ��GDXHUKDIWHQ�9HUVRUJXQJVP|JOLFK�
NHLWHQ�PLW�5RKVWRIIHQ�HQWVSUHFKHQG�GHP�3ULQ]LS�GHU�JDQ]KHLWOLFKHQ�1DFKKDOWLJNHLW�GHU�,QYHVWL�
WLRQ�EHPHVVHQ�ZHUGHQ��

-� 6RIHUQ�GDV�5LVLNR�YRQ�QHJDWLYHQ�$XVZLUNXQJHQ�DXI�GLH�8PZHOW�EHVWHKW��P�VVHQ�GLH�0D�QDK�
PHQ�HLQHU�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�XQWHU]RJHQ�ZHUGHQ��

�
�
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'LH�GHU�/$*�YRUJHOHJWHQ�3URMHNWYRUVFKOlJH�ZHUGHQ�YRQ�6HLWHQ�GHU�/$*�HLQHP�$XVZDKOYHUIDKUHQ�
DXIJUXQG�GHU�QDFKVWHKHQGHQ�*UXQGVlW]H�XQWHU]RJHQ��
��� $XVZLUNXQJHQ� GHV� 3URMHNWV� DXI� GLH� )DPLOLH� XQG� DXI� EHVRQGHUV� EHQDFKWHLOLJWH� $OWHUVVWXIHQ�� ZLH�

EHLVSLHOVZHLVH� MXQJH� /HXWH� XQG� 3HUVRQHQ� �EHU� ���� VRZLH� LP� +LQEOLFN� DXI� GLH� )|UGHUXQJ� GHU�
&KDQFHQJOHLFKKHLW��

��� 8PIDQJ�VRZRKO�GHU�$XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�*HPHLQVFKDIW�DOV�DXFK�GHV�%HWHLOLJXQJV�
JUDGV�DXI�ORNDOHU�(EHQH��NROOHNWLYHU�RGHU�LQGLYLGXHOOHU�$QVDW]���

��� ,QQRYDWLRQV��XQG�3LORWFKDUDNWHU�GHV�3URMHNWV�DXI�ORNDOHU�(EHQH��
��� hEHUJUHLIHQGH�$XVZLUNXQJHQ��*UDG�GHU�(UUHLFKXQJ�GHU�=LHOH�GHV�/(3��GHU�MHZHLOLJHQ�0D�QDKPH�

RGHU�HYHQWXHOO�PHKUHUHU�0D�QDKPHQ��
��� hEHUJHPHLQGOLFK�:LUNXQJ�GHV�3URMHNWHV�RGHU�HUZDUWHWH�$XVZLUNXQJ�DXI�PHKUHUH�*HPHLQGHQ��
��� 1HXDUWLJNHLW�LP�+LQEOLFN�DXI�GLH�9HUEHVVHUXQJ�RGHU�GLH�6FKDIIXQJ�YRQ�,QIUDVWUXNWXUHQ�E]Z��GHUHQ�

=ZHFNEHVWLPPXQJ�
��� *UDG�GHU�%HWHLOLJXQJ�GHU�ORNDOHQ�*HPHLQVFKDIW�E]Z��GHU�HQWVSUHFKHQGHQ�=LHOJUXSSH�LQ�GHU�3OD�

QXQJVSKDVH��
�

0D[LPDOH�+|KH�GHU�YRUJHVHKHQHQ�%HLKLOIHQ��
(V�VLQG�%HLKLOIHQ�YRQ������EHUHFKQHW�DXI�GLH�]XOlVVLJHQ�.RVWHQ�YRUJHVHKHQ��'LH�UHVWOLFKHQ������
ZHUGHQ�YRQ�DQGHUHQ�|IIHQWOLFKHQ�.|USHUVFKDIWHQ�DXIJUXQG�GHU�MHZHLOLJHQ�EXFKKDOWHULVFKHQ�XQG�YHU�
ZDOWXQJVPl�LJHQ�9RUVFKULIWHQ�JHGHFNW��
7HFKQLVFKH�.RVWHQ�ZHUGHQ�ELV�]X�PD[LPDO�����GHU�DQHUNDQQWHQ�,QYHVWLWLRQVNRVWHQ�DQHUNDQQW��
8QYRUKHUJHVHKHQH�$XVJDEHQ�ZHUGHQ�ELV�]X�PD[LPDO�����GHU�DQHUNDQQWHQ�,QYHVWLWLRQVNRVWHQ�DQHU�
NDQQW��
6LQG�GLH�9RUDXVVHW]XQJHQ�HUI�OOW��VR�HUIROJW�GLH�%HLWUDJVJHZlKUXQJ�LP�5DKPHQ�GHU�'H�PLQLPLV�
5HJHOXQJ�JHPl��9HURUGQXQJ�����������
�

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

�

(V�LVW�GLH�$XV]DKOXQJ�HLQHV�9RUVFKXVVHV�LQ�+|KH�YRQ�PD[������GHV�JHQHKPLJWHQ�%HLWUDJV�YRUJH�
VHKHQ��)�U�|IIHQWOLFKH�.|USHUVFKDIWHQ�LVW�GLH�+LQWHUOHJXQJ�HLQHU�%DQNJDUDQWLH�RGHU�JOHLFKZHUWLJHU�6L�
FKHUKHLWVOHLVWXQJHQ�QLFKW�QRWZHQGLJ��'LHVH�*DUDQWLH�NDQQ�GXUFK�HLQHQ�HQWVSUHFKHQG�UHFKWVNUlIWLJHQ�
%HVFKOXVV�$NW�GHV�JHVHW]Pl�LJHQ�9HUZDOWXQJVRUJDQV�HUVHW]W�ZHUGHQ��
/DXW�$UWLNHO������D��GHV�(8��5HJOHPHQWV�1U������������VLQG�7HLOOLTXLGLHUXQJHQ�DXIJUXQG�XQG�LP�9HU�
KlOWQLV�GHU�EHUHLWV�GXUFKJHI�KUWHQ�$UEHLWHQ�YRUJHVHKHQ��)�U�HLQH�/LTXLGLHUXQJ�LVW�GLH�9RUODJH�HLQHV�
HQWVSUHFKHQGHQ�/LTXLGLHUXQJVDQVXFKHQV�VDPW�GD]XJHK|ULJHQ�VDOGLHUWHQ�5HFKQXQJHQ�QRWZHQGLJ��

�

'LH�%HJ�QVWLJWHQ�GHU�%HLKLOIHQ�LP�6LQQH�GHU�JHJHQVWlQGOLFKHQ�8QWHUPD�QDKPH�P�VVHQ�VLFK�YHU�
SIOLFKWHQ��GLH�=ZHFNEHVWLPPXQJ�I�U�GDV�ILQDQ]LHUWH�9RUKDEHQ�I�U�PLQGHVWHQV����-DKUH�DE�$XV]DK�
OXQJ�GHV�(QGEHWUDJHV�GHU�%HLKLOIHQ�I�U�GLH�EDXOLFKHQ�,QYHVWLWLRQHQ�QLFKW�]X�YHUlQGHUQ��
$OOH�.RVWHQ�XQG�$XVJDEHQ�LQ�GHQ�3URMHNWHQ�P�VVHQ�DXI�HQWVSUHFKHQGHQ�0DUNWHUKHEXQJHQ�XQG�GH�
WDLOOLHUWH�$QJHERWH�EHUXKHQ��gIIHQWOLFKH�9HUZDOWXQJHQ�YHUSIOLFKWHQ�VLFK�GDEHL�]XU�(LQKDOWXQJ�GHU�HLQ�
VFKOlJLJHQ�9HUJDEHEHVWLPPXQJHQ�9HUJDEHJHVHW]H�±�XQJHDFKWHW�DQGHUV�JHOWHQGHU�5HFKWVYRUVFKULI�
WHQ�PXVV�MHGH�$XVJDEH�GXUFK�GLH�9RUODJH�YRQ�PLQGHVWHQV���$QJHERWHQ�.RVWHQYRUDQVFKOlJHQ�GR�
NXPHQWLHUW�ZHUGHQ��RGHU�DOV�(UVDW]��GXUFK�HLQH�(UNOlUXQJ�]XU�7DWVDFKH��GDVV�HV�XQP|JOLFK�LVW�DQGH�
UH�.RQNXUUHQ]XQWHUQHKPHQ�]X�ILQGHQ��GLH�GDV�]XU�)LQDQ]LHUXQJ�VWHKHQGH�*XW�'LHQVWOHLVWXQJ�OLHIHUQ�
N|QQHQ��
�
�
�
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0�����±�)|UGHUXQJ�I�U�,QYHVWLWLRQHQ�LQ�GLH�6FKDIIXQJ��9HUEHVVHUXQJ�RGHU�$XVGHKQXQJ�ORNDOHU�%D�
VLVGLHQVWOHLVWXQJHQ�I�U�GLH�OlQGOLFKH�%HY|ONHUXQJ��HLQVFKOLH�OLFK�)UHL]HLW�XQG�.XOWXU�XQG�GLH�GD]XJH�
K|ULJH�,QIUDVWUXNWXU�

$UWLNHO�����$EVDW]����%XFKVWDEH��G��GHU�9HURUGQXQJ��8(��GHV�5DWHV�1U������������

'HU�OlQGOLFK�SHULSKHUH�5DXP�LQ�6�GWLURO�LVW�JHSUlJW�YRQ�VWUXNWXUVFKZDFKHQ�*HPHLQGHQ�XQG�5HJLR�
QHQ��GLH�PLW�+HUDXVIRUGHUXQJHQ�ZLH�$EZDQGHUXQJ��LQVEHVRQGHUH�YRQ�)UDXHQ�XQG�MXQJHQ�%HY|ONH�
UXQJVVFKLFKWHQ���hEHUDOWHUXQJ�GHU�%HY|ONHUXQJ�XQG�$XVG�QQXQJ�GHU�|IIHQWOLFKHQ�,QIUDVWUXNWXU�NRQ�
IURQWLHUW�VLQG��
0LW�GHQ�8QWHUPD�QDKPHQ�GHU�0D�QDKPH���ZLUG�GDV�=LHO�YHUIROJW���EHU�HLQHQ�PHKUGLPHQVLRQDOHQ�
$QVDW]��GLH�$WWUDNWLYLWlW�GHV�OlQGOLFKHQ�5DXPHV�DOV�/HEHQV��XQG�:LUWVFKDIWVVWDQGRUW�]X�HUKDOWHQ�XQG�
]X�HQWZLFNHOQ��XP�LQVEHVRQGHUH�HLQHU�$EZDQGHUXQJ�MXQJHU�%HY|ONHUXQJVVFKLFKWHQ�LQ�GLH�YRUJHOD�
JHUWHQ�XUEDQHQ�=HQWUHQ�HQWJHJHQ]XZLUNHQ��
,Q�GLHVHP�=XVDPPHQKDQJ�]LHOHQ�GLH�8QWHUPD�QDKPH�DXI�HLQH�PHKUGLPHQVLRQDOH�:LUNXQJ�DE��LQ�
GHP�VLH�YHUVXFKHQ��VRZRKO�GLH�NRQ]HSWLRQHOOHQ�XQG�SODQHULVFKHQ�*UXQGODJHQ�I�U�GLH�ORNDOH�(QWZLFN�
OXQJ�]X�I|UGHUQ�XQG�]X�VWlUNHQ��DOV�DXFK�%DVLVLQIUDVWUXNWXUHQ�XQG�QLFKW�]XOHW]W�DXFK�GLH�%DVLVGLHQVW�
OHLVWXQJHQ�LQ�OlQGOLFK�SHULSKHUHQ�*HPHLQGHQ�DXI�HLQHQ�DNWXHOOHQ��GHQ�$QIRUGHUXQJHQ�GHU�|UWOLFKHQ�
*HPHLQVFKDIWHQ�HQWVSUHFKHQGHQ�6WDQG�]X�EULQJHQ�XQG�ZHLWHU]XHQWZLFNHOQ��
=LHO�GHU�0D�QDKPHQ�LVW�HV�GDKHU��GLH�$WWUDNWLYLWlW�GHU�OlQGOLFKHQ�5HJLRQHQ�DOV�:LUWVFKDIWV���/HEHQV���
:RKQ���(UKROXQJV��XQG�1DWXUUDXP�QDFKKDOWLJ�ZHLWHU]XHQWZLFNHOQ�XQG�GLH�$XIUHFKWHUKDOWXQJ�GHU�LQI�
UDVWUXNWXUHOOHQ�*UXQGYHUVRUJXQJ�]X�XQWHUVW�W]HQ��1HEHQ�GHU�6LFKHUVWHOOXQJ��(QWZLFNOXQJ�XQG�GHP�
$XVEDX�YRQ�ORNDOHQ�,QIUDVWUXNWXUHQ�XQG�ORNDOHQ�%DVLVGLHQVWOHLVWXQJHQ�VLQG�DXFK�$NWLYLWlWHQ�]XU�(U�
KDOWXQJ�XQG�9HUEHVVHUXQJ�GHV�NXOWXUHOOHQ�XQG�QDW�UOLFKHQ�(UEHV�%HVWDQGWHLO�GLHVHU�0D�QDKPH��'LH�
(QWZLFNOXQJ�YRQ�LQQRYDWLYHQ�$QJHERWHQ�I�U�GHQ�*DQ]MDKUHVWRXULVPXV�VSLHOW�LP�=XVDPPHQKDQJ�PLW�
GHU�6FKDIIXQJ�YRQ�$UEHLWVSOlW]HQ�HLQH�ZLFKWLJH�5ROOH��'LH�%HZXVVWVHLQVELOGXQJ�XQG�6HQVLELOLVLHUXQJ�
GHU�%HY|ONHUXQJ�KLQ�]X�HLQHU�XPZHOWEHZXVVWHQ�XQG�JHVXQGHQ�/HEHQVZHLVH�VLQG�ZLFKWLJH�$QVlW]H�
HLQLJHU�)|UGHUXQJVJHJHQVWlQGH�GLHVHU�0D�QDKPH��=XGHP�VROO�GLH�%HY|ONHUXQJ��EHU�%�UJHU,QQHQ�
EHWHLOLJXQJVSUR]HVVH�]XU�DNWLYHQ�*HVWDOWXQJ�XQG�(QWZLFNOXQJ�GHV�*HELHWHV�DQJHUHJW�ZHUGHQ��=LHO�LVW�
HV��I�U�GDV�*HELHW�:DFKVWXPVLPSXOVH�]X�JHJHEHQ�XQG�ORNDOH�:HUWVFK|SIXQJVSUR]HVVH�]X�YHUVWlU�
NHQ��
6SH]LILVFKHV�=LHO�GHU�8QWHUPD�QDKPH�����
'XUFK�GHQ�$XVEDX�VR]LDOHU�'LHQVWOHLVWXQJHQ�ZLH�.LQGHUEHWUHXXQJ��3IOHJH��*HVXQGKHLWVHLQULFKWXQ�
JHQ�XQG��GLHQVWOHLVWXQJHQ�HLQVFKOLH�OLFK�*HVXQGKHLWVI|UGHUXQJ��VROOHQ�GLHVH�'LHQVWH�XQG�(LQULFKWXQ�
JHQ�I�U�DOOH��GLH�LP�OlQGOLFKHQ�5DXP�%HGDUI�GDUDQ�KDEHQ��LQ�KRKHU�4XDOLWlW�]XJlQJOLFK�JHPDFKW�XQG�
GLH�%HVFKlIWLJXQJVSRWHQ]LDOH�YRQ�)UDXHQ�PLW�%HWUHXXQJVSIOLFKWHQ�JHKREHQ�ZHUGHQ��)�U�0HQVFKHQ��
GLH�EHVRQGHUHU�8QWHUVW�W]XQJ�EHG�UIHQ�ZLH�.LQGHU�XQG�-XJHQGOLFKH��bOWHUH�VRZLH�0HQVFKHQ�PLW�%H�
HLQWUlFKWLJXQJHQ�RGHU�LQ�EHVRQGHUHQ�1RWODJHQ�VROOHQ�EHGDUIVRULHQWLHUWH�$QJHERWH�JHVFKDIIHQ�ZHU�
GHQ��

'DQHEHQ�EHLQKDOWHW�GLHVH�8QWHUPD�QDKPH�DXFK�VlPWOLFKH�$NWLYLWlWHQ�XQG�,QYHVWLWLRQHQ�LQ�GLUHNWHP�
=XVDPPHQKDQJ�PLW�GHP�$XIEDX�YRQ�6WUXNWXUHQ�XQG�'LHQVWOHLVWXQJHQ�I�U�)UHL]HLW���NXOWXUHOOH��N�QVW�
OHULVFKH�XQG�PXVHDOH�$NWLYLWlWHQ�LP�OlQGOLFKHQ�5DXP��=XGHP�VROO�GLH�8QWHUPD�QDKPH�GLH�0DUNWHLQ�
I�KUXQJ�XPZHOWVFKRQHQGHU�7HFKQRORJLHQ�XQG�'LHQVWOHLVWXQJHQ�LP�%HUHLFK�0RELOLWlW�XQG�9HUNHKU�
VRZLH�0RELOLWlWVPDQDJHPHQW��(OHNWURPRELOLWlW�XQG�5DGYHUNHKU�EHJ�QVWLJHQ��

%HGDUI��� 0D�QDKPHQ� ]XU� (UKDOWXQJ� GHU� 2UWVEHUHLFKH� DOV� DWWUDNWLYH�
:RKQ�� XQG� *HZHUEHVWDQGRUWH� HLQVFKOLH�OLFK� GHU� V\VWHPDWL�
VFKHQ� (UIDVVXQJ� XQG� 0D�QDKPHQ� ]XU� %HZlOWLJXQJ� GHV� /HHU�
VWDQGV��

%HGDUI��� ,QQRYDWLYH�0RGHOOH�I�U�MXQJHV�:RKQHQ�DQGHQNHQ�VRZLH�)|UGHUQ�
YRQ�$UEHLWHQ�XQG�:RKQHQ�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ��EDU�
ULHUHIUHLHV�XQG�JHQHUDWLRQV�EHUJUHLIHQGHV�:RKQHQ�HWDEOLHUHQ�

%HGDUI��� 6HQVLELOLVLHUXQJ�I�U�)ROJHQ�GHV�GHPRJUDILVFKHQ�:DQGHOV��-XQJH�
0HQVFKHQ�XQG�)DPLOLHQ�LQ�GHU�5HJLRQ�KDOWHQ�E]Z��I�U�GHUHQ�=X�
]XJ�ZHUEHQ��

%HGDUI��� $XVEDX� GHU� .OHLQNLQGHUEHWUHXXQJ� �7DJHVP�WWHU�� .LWDV��� 6FKDI�
IXQJ� HQWVSUHFKHQGHU� � (LQULFKWXQJHQ�� EHVRQGHUV� DXFK� LP� 6RP�
PHU��.UHDWLYZRFKHQ�I�U�6FK�OHU�XQG�-XJHQGOLFKH��
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%HGDUI��� $XVEDX�GHU�7DNH�XS�$QJHERWH� �I�U����ELV����-DKUH���6HQVLELOL�
VLHUXQJ�YRQ�(LQULFKWXQJHQ�XQG�8QWHUQHKPHQ��GDV�$QJHERW�EH�
UHLW]XVWHOOHQ�� Y�D�� LQ� GHQ� 6RPPHUPRQDWHQ�� (LQELQGXQJ� GHU� -X�
JHQG�

%HGDUI��� %LOGXQJV�� XQG� 8QWHUVW�W]XQJVPD�QDKPHQ�� XP� GLH� 5HJLRQ� DOV�
$XVELOGXQJV��XQG�$UEHLWVVWDQGRUW�DWWUDNWLYHU�I�U�MXQJH�0HQVFKHQ�
]X� PDFKHQ�� 2ULHQWLHUXQJVDQJHERWH� ]XU� %HUXIVZDKO� XQG� 8QWHU�
VW�W]XQJ� ZlKUHQG� GHU� $XVELOGXQJ� �3DWHQVFKDIWHQ��� )|UGHUXQJ�
GHU�7HOHDUEHLW�

%HGDUI���� 9HUEHVVHUXQJ�GHU�(UUHLFKEDUNHLW�XQG�%HVFKLOGHUXQJ�
%HGDUI���� ,QQRYDWLYH� 0RGHOOH� I�U� ODQGZLUWVFKDIWOLFKH� 1XW]XQJHQ� I|UGHUQ��

3XEOLF� *DUGHQLQJ� DOV� =XHUZHUEVP|JOLFKNHLW�� 7LHUSDWHQVFKDIWHQ�
I�U�GLH�)|UGHUXQJ�GHU�'LUHNWYHUPDUNWXQJ�DQGHQNHQ�

%HGDUI���� 5lXPOLFKNHLWHQ� I�U� YLHOIlOWLJH� NXOWXUHOOH� XQG� VR]LDOH� $NWLYLWlWHQ�
EHUHLWVWHOOHQ�XQG�DXVVWDWWHQ��6FKDIIXQJ�YRQ�7UHIISXQNWHQ�I�U�DOOH�
*HQHUDWLRQHQ�� 6FKDIIXQJ� YRQ� 2UJDQLVDWLRQVVWUXNWXUHQ� I�U� GHQ�
$XVWDXVFK�]ZLVFKHQ�GHQ�*HQHUDWLRQHQ��.RPSHWHQ]HQ�GHU�lOWH�
UHQ�0HQVFKHQ�JH]LHOWHU�QXW]HQ�

�
'LH�OlQGOLFKHQ�*HPHLQGHQ�LP�/($'(5�*HELHW�VRZLH�GHUHQ�'|UIHU�XQG�:HLOHU�VLQG�QDFK�ZLH�YRU�YRQ�
HLQHU�JHZLVVHQ�6WUXNWXUVFKZlFKH�JHSUlJW��GLH�VLFK�GXUFK�+HUDXVIRUGHUXQJHQ�ZLH�$EZDQGHUXQJ�
�LQVEHVRQGHUH�YRQ�)UDXHQ�XQG�MXQJHQ�%HY|ONHUXQJVVFKLFKWHQ���hEHUDOWHUXQJ�GHU�%HY|ONHUXQJ�XQG�
$XVG�QQXQJ�GHU�|IIHQWOLFKHQ�,QIUDVWUXNWXU�PDQLIHVWLHUHQ��'XUFK�GLH�0D�QDKPH���P|FKWH�GLH�/$*�
GHP�=LHO�JHUHFKW�ZHUGHQ���EHU�HLQHQ�PHKUGLPHQVLRQDOHQ�$QVDW]�GHU�0D�QDKPH��GLH�$WWUDNWLYLWlW�
GHV�OlQGOLFKHQ�5DXPHV�DOV�/HEHQV��XQG�:LUWVFKDIWVVWDQGRUW�]X�HUKDOWHQ�XQG�]X�HQWZLFNHOQ��XP�LQV�
EHVRQGHUH�HLQHU�$EZDQGHUXQJ�MXQJHU�%HY|ONHUXQJVVFKLFKWHQ�LQ�GLH�YRUJHODJHUWHQ�XUEDQHQ�=HQWUHQ�
HQWJHJHQ]XZLUNHQ��

,Q�GLHVHP�=XVDPPHQKDQJ�OHLVWHW�GLH�8QWHUPD�QDKPH�����GHQ�VSH]LILVFKHQ�%HLWUDJ��GXUFK�GLH�
6FKDIIXQJ��9HUEHVVHUXQJ�RGHU�$XVGHKQXQJ�ORNDOHU�%DVLVGLHQVWOHLVWXQJHQ�I�U�GLH�OlQGOLFKH�%HY|ONH�
UXQJ��HLQVFKOLH�OLFK�)UHL]HLW�XQG�.XOWXU�XQG�GLH�GD]XJHK|ULJH�,QIUDVWUXNWXU�QDFKKDOWLJ�]XU�/HEHQVTXD�
OLWlW�LQ�GHQ�OlQGOLFK�SHULSKHUHQ�2UWHQ�XQG�*HELHWHQ�EHL]XWUDJHQ��LQGHP�LQVEHVRQGHUH�'LHQVWH�XQG�
$QJHERWH�I�U�GLH�ORNDOH�%HY|ONHUXQJ�±�DOOHQ�YRUDQ�GHU�MXQJHQ�%HY|ONHUXQJVVFKLFKWHQ�XQG�GHU�)DPL�
OLHQ�±�JHVFKDIIHQ�ZHUGHQ��=XGHP�VLQG�GLH�ORNDOHQ�%DVLVGLHQVWOHLVWXQJHQ�XQG�,QIUDVWUXNWXUHQ�LQ�GHQ�
%HUHLFKHQ�GHU�0RELOLWlW��GHU�)UHL]HLWJHVWDOWXQJ��.XOWXU�XQG�1DKYHUVRUJXQJ�DXFK�I�U�GHQ�OlQGOLFKHQ�
7RXULVPXV�YRQ�HUKHEOLFKHP�1XW]HQ��

�

��(QWZLFNOXQJ��GHU�'|UIHU�PLW��GHU��6FKDIIXQJ��YRQ��QHXHQ��'LHQVWHQ��XQG��%HJHJQXQJVVWlWWHQ��I�U��
GLH�*HPHLQVFKDIW��

3ULRULWlW�������)|UGHUXQJ�GHU�VR]LDOHQ�(LQJOLHGHUXQJ��GHU�$UPXWVEHNlPSIXQJ�XQG�GHU�ZLUWVFKDIWOLFKHQ�
(QWZLFNOXQJ�LQ�OlQGOLFKHQ�*HELHWHQ��
6FKZHUSXQNWEHUHLFK��%�±�)|UGHUXQJ�GHU�ORNDOHQ�(QWZLFNOXQJ�LQ�OlQGOLFKHQ�*HELHWHQ�
0LW�GHU�)|UGHUXQJ�GHU�ORNDOHQ�(QWZLFNOXQJ�LQ�OlQGOLFKHQ�*HELHWHQ�VROOHQ�IXQNWLRQVIlKLJH�:LUWVFKDIWV��
XQG�6R]LDOVWUXNWXUHQ�LQ�'|UIHUQ�XQG�*HELHWHQ�JHVWlUNW�XQG�HUQHXHUW�ZHUGHQ��'LHVH�/HLW]LHOH�ZHUGHQ�
GXUFK�,QWHQVLYLHUXQJ�XQG�:HLWHUHQWZLFNOXQJ�YRQ�ORNDOHQ�XQG�JHELHWV�EHUJUHLIHQGHQ�(QWZLFNOXQJVDQ�
VlW]HQ�XQG�6WlUNXQJ�YRQ�%�UJHU,QQHQEHWHLOLJXQJVSUR]HVVHQ�HUUHLFKW��
%UHLWH�XQG�KRFKZHUWLJH�$QJHERWH�LP�)UHL]HLW���.XOWXU���6R]LDO��XQG�*HVXQGKHLWVEHUHLFK�VLQG�HQW�
VFKHLGHQG�I�U�HLQH�KRKH�/HEHQVTXDOLWlW�LP�OlQGOLFKHQ�5DXP��6LH�VFKDIIHQ�ORNDOH�$UEHLWVSOlW]H��YHU�
KLQGHUQ�$EZDQGHUXQJ�XQG�HUP|JOLFKHQ�GLH�(UZHUEVWlWLJNHLW�YRQ�0HQVFKHQ�PLW�%HWUHXXQJVSIOLFKWHQ��
'DPLW�EHHLQIOXVVHQ�VLH�DXFK�GLH�6WDQGRUWZDKO�YRQ�8QWHUQHKPHQ��I�U�GLH�GLH�9HUI�JEDUNHLW�TXDOLIL]LHU�
WHU�$UEHLWVNUlIWH�HLQ�]HQWUDOHV�(QWVFKHLGXQJVNULWHULXP�GDUVWHOOW��
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hEHU�GLHVH�0D�QDKPHQ�ZHUGHQ�GLH�9RUEHUHLWXQJHQ��(QWZLFNOXQJHQ�XQG�8PVHW]XQJHQ�LQQRYDWLYHU�
3URMHNWH�JHI|UGHUW��'LH�6WlUNXQJ�GHU�ORNDOHQ�,GHQWLWlW�XQG�$NWLYLHUXQJ�GHV�6R]LDONDSLWDOV�GHU�%HY|ONH�
UXQJ�WUDJHQ�]X�HLQHP�OHEHQGLJHQ�OlQGOLFKHQ�5DXP�PLW�YLHO�,QQRYDWLRQVNUDIW�EHL��,QQRYDWLRQHQ�VRZRKO�
|NRORJLVFKHU�XQG�WHFKQLVFKHU�DOV�DXFK�VR]LR|NRQRPLVFKHU�$UW�VRZLH�JHPHLQVDP�HQWZLFNHOWH�SURE�
OHPEH]RJHQH�$QVlW]H�LP�%HUHLFK�GHU�%DVLVGLHQVWOHLVWXQJHQ�I�U�GLH�OlQGOLFKH�%HY|ONHUXQJ��HLQ�
VFKOLH�OLFK�)UHL]HLW�XQG�.XOWXU�XQG�GLH�GD]XJHK|ULJH�,QIUDVWUXNWXU�VLQG�ZLFKWLJH�$VSHNWH�GLHVHU�0D��
QDKPH��

'XUFK�GLH�)|UGHUXQJ�YRQ�3URMHNWHQ�]XU�(LQI�KUXQJ�XQG�9HUEHVVHUXQJ�YRQ�0RELOLWlWVNRQ]HSWHQ�LP�
OlQGOLFKHQ�5DXP�OHLVWHW�GLHVH�0D�QDKPH�ZHVHQWOLFKH�%HLWUlJH�]XU�(UUHLFKXQJ�GHU��EHUJHRUGQHWHQ�
8PZHOW]LHOH�GHU�(8�EHL��=XGHP�VWHLJHUQ�ORNDOH�(QWZLFNOXQJVDQVlW]H�GDV�8PZHOWEHZXVVWVHLQ�GHU�
%HY|ONHUXQJ�LQ�OlQGOLFKHQ�*HELHWHQ�XQG�LQWHQVLYLHUHQ�UHJLRQDOH�:LUWVFKDIWV��XQG�6WRIINUHLVOlXIH��ZDV�
HEHQIDOOV�HLQH�SRVLWLYH�$XVZLUNXQJ�DXI�GLH�8PZHOW�XQG�GDV�.OLPD�EH

hEHU�GLH�)|UGHUXQJ�YRQ�9RU]HLJHSURMHNWHQ�LP�%HUHLFK�GHU�NOLPDIUHXQGOLFKHQ�0RELOLWlW�ZLUG�HLQ�ZH�
VHQWOLFKHU�%HLWUDJ�]X�HLQHU�NOLPDVFKRQHQGHQ�:LUWVFKDIWV��XQG�/HEHQVZHLVH�JHOHLVWHW��'LH�(UK|KXQJ�
GHV�$QWHLOV�HUQHXHUEDUHU�(QHUJLHWUlJHU�LP�0RELOLWlWV��XQG�9HUNHKUVEHUHLFK�WUDJHQ�]XU�5HGXNWLRQ�GHU�
7UHLEKDXVJDVHPLVVLRQHQ�EHL���

'LH�0D�QDKPH���]LHOW�DXI�HLQH�PHKUGLPHQVLRQDOH�:LUNXQJ�DE��LQGHP�VLH�GXUFK�LKUH�8QWHUPD�QDK�
PHQ�YHUVXFKW��VRZRKO�GLH�NRQ]HSWLRQHOOHQ�XQG�SODQHULVFKHQ�*UXQGODJHQ�I�U�GLH�ORNDOH�(QWZLFNOXQJ�
]X�I|UGHUQ�XQG�]X�VWlUNHQ��DOV�DXFK�%DVLVLQIUDVWUXNWXUHQ�XQG�QLFKW�]XOHW]W�DXFK�GLH�%DVLVGLHQVWOHLV�
WXQJHQ�LQ�OlQGOLFK�SHULSKHUHQ�*HPHLQGHQ�DXI�HLQHQ�DNWXHOOHQ��GHQ�$QIRUGHUXQJHQ�GHU�|UWOLFKHQ�*H�
PHLQVFKDIWHQ�HQWVSUHFKHQGHQ�6WDQG�]X�EULQJHQ�XQG�ZHLWHU]XHQWZLFNHOQ��
,Q�GLHVHP�.RQWH[W�EHLQKDOWHW�GLH�JHJHQVWlQGOLFKH�8QWHUPD�QDKPH�����LP�:HVHQWOLFKHQ�,QYHVWLWLR�
QHQ�LQ�GLH�6FKDIIXQJ��9HUEHVVHUXQJ�RGHU�$XVGHKQXQJ�ORNDOHU�%DVLVGLHQVWOHLVWXQJHQ�XQG�GHU�GDPLW�
]XVDPPHQKlQJHQGHQ�,QIUDVWUXNWXUHQ�LQ�NOHLQHP�$XVPD���ELV�]X��������¼��LQVEHVRQGHUH�LQ�GHQ�%H�
UHLFKHQ�6R]LDOHV��0RELOLWlW��gIIHQWOLFKH�'LHQVWH��)UHL]HLWJHVWDOWXQJ��.XOWXU�XQG�1DKYHUVRUJXQJ��ZLH�
]�%���

-� ,QYHVWLWLRQHQ�LQ�5lXPOLFKNHLWHQ�XQG�6WUXNWXUHQ�ZHOFKH�)UHL]HLW���NXOWXUHOOH��N�QVWOHULVFKH�XQG�
PXVHDOH�$NWLYLWlWHQ�XQWHUVW�W]HQ��

-� ,QYHVWLWLRQHQ�LQ�GLH�(LQULFKWXQJ��GHQ�$XVEDX�XQG�GLH�0RGHUQLVLHUXQJ�GHU�*UXQGYHUVRUJXQJ��
�]XP�%HLVSLHO�ORNDOH�0lUNWH��*HPHLQGH]HQWUHQ�I�U�VR]LDOH�$NWLYLWlWHQ��HWF����

-� %DX�RGHU�8PEDX�YRQ�=HQWUHQ�I�U�VR]LDOH�'LHQVWH��
-� %DX�RGHU�8PEDX�YRQ�3IOHJH��XQG�%LOGXQJVHLQULFKWXQJHQ��
-� ,QYHVWLWLRQHQ�LQ�'LHQVWH�XQG�$QODJHQ�]XU�)|UGHUXQJ�LQQRYDWLYHU�XQG�UHVVRXUFHQVFKRQHQGHU�

)RUPHQ�GHU�0RELOLWlW��]�%��)DKUUDGPRELOLWlW�RGHU�|IIHQWOLFKH�9HUNHKUVV\VWHPH��
�

gIIHQWOLFKH�.|USHUVFKDIWHQ�� $XWRQRPH�3URYLQ]�%R]HQ���6�GWLURO�XQG�GHUHQ�$EWHLOXQJHQ�bPWHU�
/RNDON|USHUVFKDIWHQ��*HPHLQGHQ��%H]LUNVJHPHLQVFKDIWHQ��
(LJHQYHUZDOWXQJHQ�E�UJHUOLFKHU�1XW]XQJVJ�WHU�
�VRIHUQ�%HWUHLEHU�YRQ�,QIUDVWUXNWXUHQ�LQ�9HUELQGXQJ�PLW�$NWLYLWl�
WHQ�,QKDOWHQ�GHU�JHJHQVWlQGOLFKHQ�8QWHUPD�QDKPH��

9HUHLQH��9HUElQGH��*HQRVVHQVFKDIWHQ��6R]LDOJHQRVVHQVFKDIWHQ��*HVHOOVFKDIWHQ�XQG�DQGHUH�MXULVWLVFKH�
3HUVRQHQ��VRIHUQ�LP�|IIHQWOLFKHQ�,QWHUHVVH�
�

*HJHQVWDQG�GHU�)|UGHUXQJ�YRQ�8QWHUPD�QDKPH�����VLQG�PDWHULHOOH�,QYHVWLWLRQHQ�LQ�NOHLQHP�$XV�
PD���ELV�]X��������¼��I�U�3URMHNWH�]XU�6FKDIIXQJ��9HUEHVVHUXQJ�RGHU�$XVGHKQXQJ�ORNDOHU�%DVLV�
GLHQVWOHLVWXQJHQ�XQG�GHU�GDPLW�]XVDPPHQKlQJHQGHQ�,QIUDVWUXNWXUHQ�LQ�IROJHQGH�0D�QDKPHQEHUHL�
FKH��DUWHQ��
6R]LDOHV��
D�� 6FKDIIXQJ��9HUEHVVHUXQJ�RGHU�$XVGHKQXQJ�YRQ��

L�� .LQGHUEHWUHXXQJVHLQULFKWXQJHQ��HLQVFKOLH�OLFK�EHGDUIVJHUHFKWHU�$GDSWLHUXQJ�XQG��,QQHQ�
�$XVVWDWWXQJ��GLH�LQ�GLUHNWHU�9HUELQGXQJ�PLW�GHP�DQJHERWHQHQ�'LHQVW�VWHKHQ��

LL�� SV\FKRVR]LDOHQ�XQG�SV\FKLDWULVFKHQ�(LQULFKWXQJHQ�I�U�.LQGHU�XQG�-XJHQGOLFKH��
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LLL�� (LQULFKWXQJHQ�GHU�3IOHJH�XQG�%HWUHXXQJ��]�%��7DJHV]HQWUHQ��0HQVHQ��HLQVFKOLH�OLFK�EHGDUIV�
JHUHFKWH�$GDSWLHUXQJ�XQG��,QQHQ��$XVVWDWWXQJ��LQVEHVRQGHUH�I�U�%DUULHUHIUHLKHLW�XQG�DOWHUVJH�
UHFKWHV�:RKQHQ��VRZLH�YRQ�:HUNVWlWWHQ�I�U�0HQVFKHQ�PLW�%HHLQWUlFKWLJXQJHQ��

LY�� (LQULFKWXQJHQ�GHU�SHULSKHUHQ�*HVXQGKHLWVYHUVRUJXQJ��]�%��0HGLNDPHQWHQDXVJDEHVWHOOHQ��HWF���
Y�� (LQULFKWXQJHQ��GLH�GHU�'HFNXQJ�GHV�%HWUHXXQJV��XQG�:RKQEHGDUIV�YRQ�.LQGHUQ��0HQVFKHQ�PLW�

%HHLQWUlFKWLJXQJ�RGHU�LQ�EHVRQGHUHQ�1RWODJHQ�VRZLH�lOWHUHQ�0HQVFKHQ�GLHQHQ��HLQVFKOLH�OLFK�
JHQHUDWLRQV�EHUJUHLIHQGHU�(LQULFKWXQJHQ��

E�� ,QYHVWLWLRQHQ�]XU�6FKDIIXQJ�XQG�9HUEHVVHUXQJ�YRQ�PRELOHQ�'LHQVWHQ�VRZLH�+RO���%ULQJ��XQG�
6HUYLFHGLHQVWH��7UDQVSRUWPLWWHO�VHOEVW�N|QQHQ�QLFKW�ILQDQ]LHUW�ZHUGHQ���

F�� ,QYHVWLWLRQHQ�]XU�6FKDIIXQJ�YRQ�EDUULHUHIUHLHQ�=XJlQJHQ�]X�GHQ�REHQ�JHQDQQWHQ�(LQULFKWXQJHQ�
XQG�]X�7UlJHUQ�YRQ�DQGHUHQ�VR]LDOHQ�'LHQVWOHLVWXQJVDQJHERWHQ��LP�%HUHLFK�%HUDWXQJ��%HWUHX�
XQJ��6FKXOXQJ��*HVXQGKHLWVYHUVRUJXQJ�X��l����
�

0RELOLWlW��
G�� 0D�QDKPHQ�]XU�)RUFLHUXQJ�GHV�5DG��XQG�)X�JlQJHUYHUNHKUV��]�%��5DGLQIUDVWUXNWXU��5DGYHU�

OHLKV\VWHPH��5DGDEVWHOODQODJHQ��,QIRUPDWLRQVV\VWHPH��HWF����
H�� ,QYHVWLWLRQHQ�LQ�XPZHOWVFKRQHQGHV�0RELOLWlWVPDQDJHPHQW�DXI�UHJLRQDOHU��NRPPXQDOHU�VRZLH�

EHWULHEOLFKHU�(EHQH��]�%��(LQULFKWXQJ�EHGDUIVRULHQWLHUWHU�9HUNHKUVV\VWHPH�ZLH�HWZD�*HPHLQGH�
EXVVH��%HWULHEVEXVVH��:DQGHUEXVVH��5XIEXVVH��$QUXIVDPPHOWD[LV�XQG�6KXWWOH�9HUNHKUH��,QIRU�
PDWLRQVV\VWHPH��0D�QDKPHQ�]XU�7UDQVSRUWUDWLRQDOLVLHUXQJ��(LQULFKWXQJ�YRQ�0RELOLWlWV]HQWUDOHQ�
DOV�.RRUGLQDWLRQV�'UHKVFKHLEH��,QIRUPDWLRQV��XQG�6HUYLFHVWHOOH�LP�YHUNHKUVPLWWHO��XQG�YHUNHKUV�
WUlJHU�EHUJUHLIHQGHQ�8PZHOWYHUEXQG��HWF����

�
gIIHQWOLFKH�'LHQVWH��)UHL]HLWJHVWDOWXQJ��.XOWXU�XQG�1DKYHUVRUJXQJ��
I�� %DX��5HVWDXULHUXQJ��HUKDOWHQGH�6DQLHUXQJ��8PEDX�XQG�$XVEDX�VRZLH�(LQULFKWXQJ�|IIHQWOLFKHU�

XQG�SULYDWHU�%DXWHQ�XQG�6WUXNWXUHQ�YRQ�DOOJHPHLQHP�,QWHUHVVH�VRZLH�YRQ�,QIUDVWUXNWXUHQ�GHU�
1DKYHUVRUJXQJ��'LH�*HElXGH�G�UIHQ�DXVVFKOLH�OLFK�I�U�|IIHQWOLFKH�'LHQVWH��I�U�N�QVWOHULVFKH��
NXOWXUHOOH��PXVHDOH��VR]LDOH��HU]LHKHULVFKH�VRZLH�$XIJDEHQ�GHU�1DKYHUVRUJXQJ�LP�|IIHQWOLFKHQ�
,QWHUHVVH�JHQXW]W�ZHUGHQ��

J�� %DX��5HVWDXULHUXQJ��HUKDOWHQGH�6DQLHUXQJ��8PEDX�XQG�$XVEDX�VRZLH�(LQULFKWXQJ�YRQ�,QIUD�
VWUXNWXUHQ�]XU�1DKHUKROXQJ�XQG�)UHL]HLWJHVWDOWXQJ�LP�|IIHQWOLFKHQ�,QWHUHVVH�LQ�RGHU�LP�8PIHOG�
YRQ�OlQGOLFKHQ�6LHGOXQJHQ��

K�� 6FKDIIXQJ�XQG�(QWZLFNOXQJ�YRQ�)UHL]HLW���.XOWXU���XQG�%LOGXQJVHLQULFKWXQJHQ�VRZLH�DQGHUHQ�%D�
VLVGLHQVWOHLVWXQJHQ��

L�� 0D�QDKPHQ�I�U�GHQ�QDFKKDOWLJHQ�(UKDOW�GHU�1DKYHUVRUJXQJ�LQ�GHQ�OlQGOLFK�SHULSKHUHQ�*HPHLQ�
GHQ��

)|UGHUIlKLJ�VLQG�GLH�.RVWHQ��GLH� I�U�GLH�5HDOLVLHUXQJ�GHU�JHQDQQWHQ�%DVLVGLHQVWOHLVWXQJHQ�XQG�GHU�
GD]XJHK|ULJHQ�,QIUDVWUXNWXUHQ�XQG�$QODJHQ�LQ�|IIHQWOLFKHP�,QWHUHVVH�JHWUDJHQ�ZXUGHQ��

��.RVWHQ��GLH�GLUHNW�PLW�GHU�5HDOLVLHUXQJ�GHU�%DVLVGLHQVWOHLVWXQJHQ�YHUEXQGHQ�VLQG��
��5HDOLVLHUXQJ�GHU�LP�$XVI�KUXQJVSURMHNW�YRUJHVHKHQHQ�%DXWHQ�XQG�$QODJHQ��
��]XJHK|ULJH�5HDOLVLHUXQJV���,QVWDOODWLRQV���8QWHUVW�W]XQJV��XQG�(QWZLFNOXQJVNRVWHQ�I�U�GLH�NRU�
UHNWH�5HDOLVLHUXQJ�GHU�%DVLVGLHQVWOHLVWXQJ�XQG�,QEHWULHEQDKPH�GHU�GD]XJHK|ULJHQ�,QIUDVWUXNWXUHQ�
�'D]X�N|QQHQ�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�+RQRUDUQRWHQ�YRQ�)UHLEHUXIOHUQ��%HUDWHUQ�LQ�HQ�
JHU�9HUELQGXQJ�]XP�3URMHNW�XQG�GHU�%DVLVGLHQVWOHLVWXQJ�EHU�FNVLFKWLJW�ZHUGHQ���
�

,P�VSH]LILVFKHQ�)DOOH�GHU�5HDOLVLHUXQJ�HLQHU�,QIUDVWUXNWXU�LQ�GLUHNWHP�=XVDPPHQKDQJ�PLW�HLQHU�%D�
VLVGLHQVWOHLVWXQJ��
�

��6LFKHUKHLWVDXIZHQGXQJHQ�*Y'��������
��7HFKQLVFKH�.RVWHQ��
��8QYRUKHUJHVHKHQH�$XVJDEHQ��

(V�VLQG�DXVVFKOLH�OLFK�|IIHQWOLFKH�%HLWUlJH�LQ�)RUP�YRQ�.DSLWDOEHLWUlJHQ�YRUJHVHKHQ��ZHOFKH�SUR]HQ�
WXHOO�DXI�GLH�*HVDPWNRVWHQ�GHU�]XU�)LQDQ]LHUXQJ�]XJHODVVHQHQ�$UEHLWHQ�$XVJDEHQ�EHUHFKQHW�ZHU�
GHQ��
�

$OV�I|UGHUIlKLJ�ZHUGHQ�JUXQGVlW]OLFK�MHQH�3URMHNWH�.RVWHQ�HUDFKWHW��GLH��
-� LP�)DOOH�YRQ�SULYDWHQ�3URMHNWWUlJHUQ�YRQ�GHU�]XVWlQGLJHQ�9HUZDOWXQJ�DOV�9RUKDEHQ�LQ�|IIHQWOL�

FKHP�,QWHUHVVH�EHVWlWLJW�ZXUGHQ��VFKULIWOLFKH�0LWWHLOXQJ�RGHU�%HVFKOXVV���
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-� LP�)DOOH�YRQ�%DXYRUKDEHQ�PXVV�GHP�%HLWUDJVJHVXFK�GDV�$XVI�KUXQJVSURMHNW�]X�GHQ�JHSODQ�
WHQ�$UEHLWHQ�EHLOLHJHQ��ZHOFKHV�YRP�5DW�$XVVFKXVV�GHU�*HPHLQGH�%H]LUNVJHPHLQVFKDIW�RGHU�
GHP�]XVWlQGLJHQ�*UHPLXP�GHV�$QWUDJVVWHOOHUV�SHU�%HVFKOXVV�JHQHKPLJW�ZXUGH��

-� ,QYHVWLWLRQHQ�JHPl��JHJHQVWlQGOLFKHU�8QWHUPD�QDKPH�NRPPHQ�I�U�HLQH�)|UGHUXQJ�LQ�%H�
WUDFKW��ZHQQ�GLH�GD]XJHK|ULJHQ�9RUKDEHQ�LQ�hEHUHLQVWLPPXQJ�PLW�3OlQHQ�I�U�GLH�(QWZLFNOXQJ�
YRQ�*HPHLQGHQ�XQG�'|UIHUQ�LQ�OlQGOLFKHQ�*HELHWHQ�XQG�GHUHQ�%DVLVGLHQVWOHLVWXQJHQ�GXUFKJH�
I�KUW�ZHUGHQ��VRIHUQ�HV�VROFKH�3OlQH�JLEW��XQG�P�VVHQ�PLW�MHGHU�HLQVFKOlJLJHQ�ORNDOHQ�(QW�
ZLFNOXQJVVWUDWHJLH�LP�(LQNODQJ�VWHKHQ���
(V�LVW�GDEHL�QLFKW�]ZLQJHQG�QRWZHQGLJ��GDV�GLH�,QYHVWLWLRQHQ�LQ�GHQ�JHQDQQWHQ�3OlQHQ�I�U�GLH�
(QWZLFNOXQJ�YRQ�*HPHLQGHQ�YRUJHVHKHQ�VLQG��MHGRFK�LVW�YRQ�GHU�]XVWlQGLJHQ�9HUZDOWXQJ�PLW�
HQWVSUHFKHQGHP�%HVFKOXVV�%HVFKHLQLJXQJ�]X�EHVWlWLJHQ��GDVV�GDV�9RUKDEHQ�QLFKW�LP�*H�
JHQVDW]�]X�GHQ�JHQDQQWHQ�3OlQHQ�VWHKW��

%HJULIIVEHVWLPPXQJ�YRQ�,QYHVWLWLRQHQ�LQ�,QIUDVWUXNWXUHQ�LQ�NOHLQHP�$XVPD���
'LH�LP�6LQQH�GHU�YRUOLHJHQGHQ�8QWHUPD�QDKPH�����YRUJHVHKHQHQ�%HLKLOIHQ�EH]LHKHQ�VLFK�
DXI�,QYHVWLWLRQHQ�PLW�.RVWHQ�XQWHU���������¼��GHUHQ�:LUNXQJHQ�DXI�GLH�%HY|ONHUXQJ�GHU�OlQG�
OLFKHQ�%HUJJHPHLQGHQ�GHU�3URYLQ]�IDOOHQ��'LH�8QWHUPD�QDKPH�����EH]LHKW�VLFK�DXI�,QYHVWLWL�
RQHQ�I�U�%DVLVGLHQVWOHLVWXQJHQ��GLH�YRUZLHJHQG�DXI�GLH�ORNDOH�%HY|ONHUXQJ�DOV�=LHOJUXSSH�
DXVJHULFKWHW�VLQG�XQG�LP�)DOOH�YRQ�,QIUDVWUXNWXUHQ�XQG�(LQULFKWXQJHQ�DXVVFKOLH�OLFK�LQQHU�
KDOE�GHV�/($'(5�*HELHWHV�UHDOLVLHUW�ZHUGHQ��

'LH�GHU�/$*�YRUJHOHJWHQ�3URMHNWYRUVFKOlJH�ZHUGHQ�YRQ�6HLWHQ�GHU�/$*�HLQHP�$XVZDKOYHUIDKUHQ�
DXIJUXQG�GHU�QDFKVWHKHQGHQ�*UXQGVlW]H�XQWHU]RJHQ��
��� $XVZLUNXQJHQ� GHV� 3URMHNWV� DXI� GLH� )DPLOLH� XQG� DXI� EHVRQGHUV� EHQDFKWHLOLJWH� $OWHUVVWXIHQ�� ZLH�

EHLVSLHOVZHLVH� MXQJH� /HXWH� XQG� 3HUVRQHQ� �EHU� ���� VRZLH� LP� +LQEOLFN� DXI� GLH� )|UGHUXQJ� GHU�
&KDQFHQJOHLFKKHLW��

��� 8PIDQJ�VRZRKO�GHU�$XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�*HPHLQVFKDIW�DOV�DXFK�GHV�%HWHLOLJXQJV�
JUDGV�DXI�ORNDOHU�(EHQH��NROOHNWLYHU�RGHU�LQGLYLGXHOOHU�$QVDW]���

��� ,QQRYDWLRQV��XQG�3LORWFKDUDNWHU�GHV�3URMHNWV�DXI�ORNDOHU�(EHQH��
��� hEHUJUHLIHQGH�$XVZLUNXQJHQ��*UDG�GHU�(UUHLFKXQJ�GHU�=LHOH�GHV�/(3��GHU�MHZHLOLJHQ�0D�QDKPH�

RGHU�HYHQWXHOO�PHKUHUHU�0D�QDKPHQ��
��� hEHUJHPHLQGOLFKH�:LUNXQJ�GHV�3URMHNWHV�RGHU�HUZDUWHWH�$XVZLUNXQJ�DXI�PHKUHUH�*HPHLQGHQ��
��� 1HXDUWLJNHLW�LP�+LQEOLFN�DXI�GLH�9HUEHVVHUXQJ�HLQHV�'LHQVWHV�RGHU�GLH�6FKDIIXQJ�HLQHV�QHXHQ�

'LHQVWHV�RGHU�HLQHU�,QIUDVWUXNWXU�XQG�GHUHQ�=ZHFNEHVWLPPXQJ��
��� *UDG�GHU�%HWHLOLJXQJ�GHU�ORNDOHQ�*HPHLQVFKDIW�E]Z��GHU�HQWVSUHFKHQGHQ�=LHOJUXSSH�LQ�GHU�3OD�

QXQJVSKDVH�XQG�RGHU�8PVHW]XQJ�

0D[LPDOH�+|KH�GHU�YRUJHVHKHQHQ�%HLKLOIHQ��
(V�VLQG�%HLKLOIHQ�YRQ������EHUHFKQHW�DXI�GLH�]XOlVVLJHQ�.RVWHQ�YRUJHVHKHQ��'LH�UHVWOLFKHQ������
ZHUGHQ�YRQ�DQGHUHQ�|IIHQWOLFKHQ�.|USHUVFKDIWHQ�SULYDWHQ�%HJ�QVWLJWHQ�DXIJUXQG�GHU�MHZHLOLJHQ�
EXFKKDOWHULVFKHQ�XQG�YHUZDOWXQJVPl�LJHQ�9RUVFKULIWHQ�JHGHFNW��
7HFKQLVFKH�.RVWHQ�ZHUGHQ�ELV�]X�PD[LPDO����GHU�DQHUNDQQWHQ�,QYHVWLWLRQVNRVWHQ�DQHUNDQQW��
8QYRUKHUJHVHKHQH�$XVJDEHQ�ZHUGHQ�ELV�]X�PD[LPDO����GHU�DQHUNDQQWHQ�,QYHVWLWLRQVNRVWHQ�DQHU�
NDQQW��

6LQG�GLH�9RUDXVVHW]XQJHQ�HUI�OOW��VR�HUIROJW�GLH�%HLWUDJVJHZlKUXQJ�LP�5DKPHQ�GHU�'H�PLQLPLV�
5HJHOXQJ�JHPl��9HURUGQXQJ������������
�
�

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

�
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)�U�GLH�$XV]DKOXQJ�GHV�9RUVFKXVVHV�LQ�+|KH�YRQ�PD[������GHV�JHQHKPLJWHQ�%HLWUDJV�LVW�GLH�+LQ�
WHUOHJXQJ�HLQHU�%DQNJDUDQWLH�RGHU�JOHLFKZHUWLJH�6LFKHUKHLWVOHLVWXQJ��EHU������GHV�%HWUDJV�GHV�
9RUVFKXVVHV�]X�KLQWHUOHJHQ��
/DXW�$UWLNHO������D��GHV�(8��5HJOHPHQWV�1U������������VLQG�7HLOOLTXLGLHUXQJHQ�DXIJUXQG�XQG�LP�9HU�
KlOWQLV�GHU�EHUHLWV�GXUFKJHI�KUWHQ�$UEHLWHQ�YRUJHVHKHQ��)�U�HLQH�/LTXLGLHUXQJ�LVW�GLH�9RUODJH�HLQHV�
HQWVSUHFKHQGHQ�/LTXLGLHUXQJVDQVXFKHQV�VDPW�GD]XJHK|ULJHQ�VDOGLHUWHQ�5HFKQXQJHQ�QRWZHQGLJ��
)�U�|IIHQWOLFKH�.|USHUVFKDIWHQ�LVW�GLH�+LQWHUOHJXQJ�HLQHU�%DQNJDUDQWLH�RGHU�JOHLFKZHUWLJHU�6LFKHU�
KHLWVOHLVWXQJHQ�QLFKW�QRWZHQGLJ��'LHVH�*DUDQWLH�NDQQ�GXUFK�HLQHQ�HQWVSUHFKHQG�UHFKWVNUlIWLJHQ�%H�
VFKOXVV�$NW�GHV�JHVHW]Pl�LJHQ�9HUZDOWXQJVRUJDQV�HUVHW]W�ZHUGHQ��
�

'LH�%HJ�QVWLJWHQ�GHU�%HLKLOIHQ�LP�6LQQH�GHU�JHJHQVWlQGOLFKHQ�8QWHUPD�QDKPH�P�VVHQ�VLFK�YHU�
SIOLFKWHQ��GLH�=ZHFNEHVWLPPXQJ�I�U�GDV�ILQDQ]LHUWH�9RUKDEHQ�I�U�PLQGHVWHQV����-DKUH�DE�$XV]DK�
OXQJ�GHV�(QGEHWUDJHV�GHU�%HLKLOIHQ�I�U�GLH�EDXOLFKHQ�,QYHVWLWLRQHQ�QLFKW�]X�YHUlQGHUQ��LP�)DOOH�GHU�
)LQDQ]LHUXQJ�YRQ�$XVVWDWWXQJHQ�JLOW�GLH�9HUSIOLFKWXQJ�]XU�%HLEHKDOWXQJ�GHU�=ZHFNEHVWLPPXQJ�I�U���
-DKUH��
$OOH�.RVWHQ�XQG�$XVJDEHQ�LQ�GHQ�3URMHNWHQ�P�VVHQ�DXI�HQWVSUHFKHQGHQ�0DUNWHUKHEXQJHQ�XQG�GH�
WDLOOLHUWH�$QJHERWH�EHUXKHQ��gIIHQWOLFKH�9HUZDOWXQJHQ�YHUSIOLFKWHQ�VLFK�GDEHL�]XU�(LQKDOWXQJ�GHU�HLQ�
VFKOlJLJHQ�9HUJDEHEHVWLPPXQJHQ�9HUJDEHJHVHW]H�±�XQJHDFKWHW�DQGHUV�JHOWHQGHU�5HFKWVYRUVFKULI�
WHQ�PXVV�MHGH�$XVJDEH�GXUFK�GLH�9RUODJH�YRQ�PLQGHVWHQV���$QJHERWHQ�.RVWHQYRUDQVFKOlJHQ�GR�
NXPHQWLHUW�ZHUGHQ��RGHU�DOV�(UVDW]��GXUFK�HLQH�(UNOlUXQJ�]XU�7DWVDFKH��GDVV�HV�XQP|JOLFK�LVW�DQGH�
UH�.RQNXUUHQ]XQWHUQHKPHQ�]X�ILQGHQ��GLH�GDV�]XU�)LQDQ]LHUXQJ�VWHKHQGH�*XW�'LHQVWOHLVWXQJ�OLHIHUQ�
N|QQHQ��
 

 

 

0�����±�)|UGHUXQJ�I�U�,QYHVWLWLRQHQ�]XU�|IIHQWOLFKHQ�9HUZHQGXQJ�LQ�)UHL]HLWLQIUDVWUXNWXU��)UHPGHQ�
YHUNHKUVLQIRUPDWLRQ�XQG�NOHLQHQ�WRXULVWLVFKHQ�,QIUDVWUXNWXUHQ�

 

$UWLNHO�����3DUDJUDSK����%XFKVWDEH��H��GHU�9HURUGQXQJ��8(��GHV�5DWHV�1U������������

 

)�U�GLH�OlQGOLFKHQ�*HELHWH�VWHOOW�GHU�7RXULVPXV�HLQHQ�ZLFKWLJHQ�:LUWVFKDIWVIDNWRU�GDU�XQG�WUlJW�ZH�
VHQWOLFK�]XU�6FKDIIXQJ�YRQ�$UEHLWVSOlW]HQ�LP�'LHQVWOHLVWXQJVVHNWRU�EHL��(V�LVW�GDEHL�HUIRUGHUOLFK��GLH�
7RXULVPXVHQWZLFNOXQJ�LP�OlQGOLFKHQ�5DXP�XQG�VSH]LHOO�DXFK�LP�DOSLQHQ�5DXP�DQJHERWVVHLWLJ�VR�
ZRKO�PLW�NOHLQHQ�LQYHVWLYHQ�DOV�DXFK�PLW�6RIW�0D�QDKPHQ�]X�XQWHUVW�W]HQ��$XI�GLHVH�:HLVH�N|QQHQ�
GLH�WRXULVWLVFKHQ�(QWZLFNOXQJVSHUVSHNWLYHQ�YHUEHVVHUW�XQG�%HVFKlIWLJXQJ�XQG�:HUWVFK|SIXQJ�LP�
7RXULVPXV�LP�OlQGOLFKHQ�5DXP�JHVWHLJHUW�ZHUGHQ��

0LW�GHU�8QWHUPD�QDKPH�����ZLUG�GDV�=LHO�YHUIROJW�GHQ�DOSLQHQ�5DXP�DXI]XZHUWHQ�XQG�GLH�JUR�H�%H�
GHXWXQJ�I�U�GHQ�7RXULVPXV�XQG�(UKROXQJ�KHUYRU]XKHEHQ��

'HU�:DOG�LVW�JHPHLQVDP�PLW�GHQ�$OPHQ�HLQ�SULYLOHJLHUWHU�/HEHQVUDXP��GHQ�LPPHU�PHKU�(LQKHLPL�
VFKH�XQG�*lVWH�LQ�GHU�)UHL]HLW�I�U�VSRUWOLFKH�7lWLJNHLWHQ�XQG�(UKROXQJ�QXW]HQ��

 

%HGDUI��� (UKDOW�GHU�HLQ]LJDUWLJHQ�1DWXU��XQG�.XOWXUODQGVFKDIW�XQG�GHU�8U�
VSU�QJOLFKNHLW� VRZLH� YHUEHVVHUWH� ,QZHUWVHW]XQJ� GHU� NXOWXUKLVWR�
ULVFKHQ�3RWHQ]LDOH
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%HGDUI���� )RUFLHUXQJ�GHU� �.RRSHUDWLRQ� �]ZLVFKHQ�GHQ�$NWHXUHQ�DXV�7RX�
ULVPXV��/DQGZLUWVFKDIW��*DVWURQRPLH��+DQGZHUN�XQG�+DQGHO�

%HGDUI���� $XVEDX�,QIUDVWUXNWXUHQ�I�U�DOWHUQDWLYHQ�:LQWHUWRXULVPXV�
%HGDUI���� )|UGHUXQJ�YRQ� W\SLVFKHQ�%DXHOHPHQWHQ�XQG� I�U�GHQ�(UKDOW�GHU�

%DXNXOWXU�E]Z��ODQGVFKDIWOLFKHQ�(OHPHQWHQ�
%HGDUI���� 6WlUNXQJ� GHV� %HZXVVWVHLQV� I�U� EHVWHKHQGH� 1DWXU�� XQG� .XOWXU�

GHQNPlOHU� VRZLH� 6FKDIIXQJ� YRQ� (LQULFKWXQJHQ� XQG� ,QLWLDWLYHQ��
GLH�HLQ�$OOHLQVWHOOXQJVPHUNPDO�I�U�GLH�5HJLRQ�GDUVWHOOHQ�

 

'LH�YRUJHVHKHQH�8QWHUPD�QDKPH� OHLVWHW�HLQHQ�%HLWUDJ�]XU�3ULRULWlW��� ��)|UGHUXQJ�GHU�VR]LDOHQ� ,Q�
NOXVLRQ�� GHU� $UPXWVEHNlPSIXQJ� XQG� GHU� :LUWVFKDIWOLFKHQ� (QWZLFNOXQJ� LQ� OlQGOLFKHQ� *HELHWHQ��
6FKZHUSXQNWEHUHLFK��D���(UOHLFKWHUXQJ�GHU�'LYHUVLIL]LHUXQJ��*U�QGXQJ�XQG�(QWZLFNOXQJ�NOHLQHU�8Q�
WHUQHKPHQ�XQG�6FKDIIXQJ�YRQ�$UEHLWVSOlW]HQ��6FKZHUSXQNWEHUHLFK��E���)|UGHUXQJ�GHU�ORNDOHQ�(QW�
ZLFNOXQJ�LQ�OlQGOLFKHQ�*HELHWHQ��

 

-� 1DFKKDOWLJHU�7RXULVPXV�

 

'HU� LQQRYDWLYH�$VSHNW�EHVWHKW�GDULQ��GDVV�GLH�8QWHUPD�QDKPH�����PLW�GHU�3ULRULWlW���YHUNQ�SIW� LVW�
�VR]LDOH�(LQJOLHGHUXQJ��$UPXWVEHNlPSIXQJ�XQG�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ� LQ� OlQGOLFKHQ�*HELHWHQ���
6LH�VHW]W�DXI�TXDOLWDWLYHU�,QQRYDWLRQ�]X�*XQVWHQ�GHU�OlQGOLFKHQ�%HY|ONHUXQJ��'DGXUFK�NDQQ�GDV�WRX�
ULVWLVFKH� $QJHERW� JHVWHLJHUW� XQG� GLH� ORNDOH�:LUWVFKDIW� LQ� GHQ� 5DQG]RQHQ� GHV� %HUJJHELHWHV� XQWHU�
VW�W]W�ZHUGHQ��

 

7\SRORJLH�GHU�JHSODQWHQ�9RUKDEHQ��HV�KDQGHOW�VLFK�XP�PDWHULHOOH�,QYHVWLWLRQHQ�LQVWLWXWLRQHOOHU�$UW�XQG�
YRQ�DOOJHPHLQ�|IIHQWOLFKHP�,QWHUHVVH�]XU�(UULFKWXQJ��(UQHXHUXQJ��9HUEHVVHUXQJ��:LHGHUDNWLYLHUXQJ�
XQG�$XVEDX�YRQ�ODQG���IRUVW��XQG�DOPZLUWVFKDIWOLFKHQ�,QIUDVWUXNWXUHQ��GLH�GHP�7RXULVPXV��GHU�(UKR�
OXQJ�GLHQHQ�XQG�YRQ�WRXULVWLVFKHP�,QWHUHVVH�VLQG��

%HL�GHQ�JHSODQWHQ�9RUKDEHQ� LVW�]X�XQWHUVFKHLGHQ�]ZLVFKHQ� MHQHQ��EHL�ZHOFKHQ�GLH�$EWHLOXQJ�)RUVW�
GLH�$UEHLWHQ�LQ�(LJHQUHJLH�DXVI�KUW��XQG�MHQHQ��EHL�ZHOFKHQ�GLH�$UEHLWHQ�YRQ�DQGHUHQ�%HJ�QVWLJWHQ�
GXUFKJHI�KUW�ZHUGHQ��

+LQVLFKWOLFK� GHU� 9RUKDEHQ� ZLUG� ]ZLVFKHQ� 6WDQGDUGPD�QDKPHQ� XQG� VSH]LHOOHQ� 0D�QDKPHQ� XQWHU�
VFKLHGHQ��'LH�6WDQGDUGPD�QDKPHQ�EHWUHIIHQ�YRUZLHJHQG�GLH�DX�HURUGHQWOLFKH� ,QVWDQGKDOWXQJ�XQG�
$XIZHUWXQJ�EHVWHKHQGHU�6WHLJH��'LHVH�ZHUGHQ�QDFK�GHQ�%HVWLPPXQJHQ�GHV�(/5��8QWHUPD�QDKPH�
����GXUFKJHI�KUW��MHGRFK�PLW�GHP�YRUJHVHKHQHQ�%XGJHW�GHU�/(6�ILQDQ]LHUW��'LH�VSH]LHOOHQ�0D�QDK�
PHQ� EHWUHIIHQ� KLQJHJHQ� YRUZLHJHQG� QDWXUDOLVWLVFKH�� NXOWXUHOOH� XQG� KLVWRULVFKH� 7KHPHQZHJH� VRZLH�
GLH�(UULFKWXQJ��(UQHXHUXQJ��9HUEHVVHUXQJ�XQG�:LHGHULQVWDQGVHW]XQJ�YRQ�|IIHQWOLFKHQ� ,QIUDVWUXNWX�
UHQ���ZHOFKH�ODXW�YRUOLHJHQGHU�%HVFKUHLEXQJ�GXUFKJHI�KUW�XQG�RUJDQLVLHUW�ZHUGHQ���

'LH� 6WDQGDUGPD�QDKPHQ� ZHUGHQ� GXUFK� GLH� $EWHLOXQJ� )RUVW� GXUFKJHI�KUW�� GLH� VSH]LHOOHQ� 0D�QDK�
PHQ�GXUFK�GLH�MHZHLOLJHQ�%HJ�QVWLJWHQ�XQWHU�%HIROJXQJ�GHU��EOLFKHQ�3UR]HGXUHQ�I�U�GLH�9HUJDEH�YRQ�
$XIWUlJHQ�OW��9HUJDEHUHFKW��

'LH�YRQ�GHU�0D�QDKPH�JHSODQWHQ�9RUKDEHQ�EH]LHKHQ�VLFK�DXI�$UW������$EVDW]����H��GHU�9HURUGQXQJ�
�(8��GHV�5DWHV�1U�������������

'LH�YRUJHVHKHQHQ�,QYHVWLWLRQHQ�VLQG�HLQ]LJ�XQG�DOOHLQ�PLW�WRXULVWLVFKHQ�,QIUDVWUXNWXUHQ�YHUNQ�SIW��

�

�

�
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'LH�LQVWLWXWLRQHOOH�'XUFKI�KUXQJ�GHU�$UEHLWHQ�LQ�(LJHQUHJLH�GXUFK�GLH�$EWHLOXQJ�)RUVW�LVW�DXI�GLH�YRP�
)RUVWJHVHW]� YRUJHVHKHQH� 1XW]XQJVHLQVFKUlQNXQJ� ]XU�FN]XI�KUHQ�� ZHLO� GLH� |IIHQWOLFKH� 9HUZDOWXQJ�
GLH�%HZLUWVFKDIWXQJ�GHU�:DOG�±�XQG�$OPIOlFKHQ�VWUHQJ�NRQWUROOLHUHQ��

,P� =XJH� GHU� 8PVHW]XQJ� GHU� 0D�QDKPH� P�VVHQ� QHJDWLYH� $XVZLUNXQJHQ� DXI� GLH� 8PZHOW� XQG� GLH�
/DQGVFKDIW� ZHLWHVWJHKHQG� YHUPLHGHQ� ZHUGHQ�� GLHV� NDQQ� QXU� GXUFK� GDV� 9RUKDQGHQVHLQ� YRQ� WHFK�
QLVFK�TXDOLIL]LHUWHP�3HUVRQDO�PLW�HQWVSUHFKHQGHU�)DFKNRPSHWHQ]��DOVR�GXUFK�GLH�WHFKQLVFKHQ�bPWHU�
GHV�/DQGHV�JHZlKUOHLVWHW�ZHUGHQ��'LHV�HUP|JOLFKW�GLH�EHVWP|JOLFKH�4XDOLWlW�GHU�%DXZHUNH�]X�HU]LH�
OHQ��ZREHL�YRU�DOOHP� LQ�GHQ�EHVRQGHUV�VHQVLEOHQ�*HELHWHQ��GLH�8PZHOWZLUNXQJ�YHUEHVVHUW�XQG�GLH�
QHJDWLYHQ�$XVZLUNXQJHQ�ZlKUHQG�GHU�%DXDXVI�KUXQJ�LQ�*UHQ]HQ�JHKDOWHQ�ZHUGHQ��

=XVlW]OLFK�JLEW�HV�DXFK�ZLUWVFKDIWOLFKH�5HFKWIHUWLJXQJVNULWHULHQ��HV�JLEW�HLQ�J�OWLJHV�/DQGHVSUHLVYHU�
]HLFKQLV��ZHOFKHV�MlKUOLFK�YRQ�GHU�)DFKNRPPLVVLRQ�JHQHKPLJW�ZLUG��$UW����XQG�$UW����GHV�/DQGHVJH�
VHW]HV�1U�����YRP�����1RYHPEHU��������,Q�GLHVHP�9HU]HLFKQLV�VLQG�GLH�(LQKHLWVSUHLVH�QLHGULJHU�DOV�
DXI�GHP�0DUNW��ZHLO�GLH�$UEHLWHQ��ZHOFKH�YRQ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�GXUFKJHI�KUW�ZHUGHQ��NHLQH�
*HZLQQVSDQQH� EHLQKDOWHQ�� (V� VLQG� VRPLW� $UEHLWHQ�� GLH� ]X� GHP� J�QVWLJVWHQ� 0DUNWSUHLV� XPJHVHW]W�
ZHUGHQ�N|QQHQ��

'LH�,QKRXVH±$XVI�KUXQJ�GHU�$UEHLWHQ�GXUFK�GLH�/DQGHVYHUZDOWXQJ�LVW�VRPLW�XQWHU�TXDOLWDWLYHQ�WHFK�
QLVFKHQ� VRZLH� .RVWHQJU�QGHQ� GDV� EHVWP|JOLFKVWH� $QJHERW�� GDV� DXI� GHP� 0DUNW� HUUHLFKW� ZHUGHQ�
NDQQ��

�

6WDQGDUGPD�QDKPHQ��$XWRQRPH�3URYLQ]�%R]HQ�±�$EWHLOXQJ�)RUVW�I�U�GLH�$UEHLWHQ�LQ�(LJHQUHJLH���

6SH]LHOOH� 0D�QDKPHQ�� *HPHLQGHQ�� %H]LUNVJHPHLQVFKDIWHQ� XQG� (LJHQYHUZDOWXQJHQ� E�UJHUOLFKHU�
1XW]XQJVUHFKWH�VRZLH�7RXULVPXVRUJDQLVDWLRQHQ��

�

%HVFKUHLEXQJ�GHU�]XJHODVVHQHQ�9RUKDEHQ��

� 9RUKDEHQ� ]XU�(UQHXHUXQJ��9HUEHVVHUXQJ�XQG�:LHGHULQVWDQGVHW]XQJ�YRQ� WRXULVWLVFKHQ� ,QIUD�
VWUXNWXUHQ� YRQ� JHPHLQVDPHQ� |IIHQWOLFKHP� ,QWHUHVVH�� ZHOFKH� LQ� GHU� /DQGHVGDWHQEDQN� DXI�
VFKHLQHQ��

� 0D�QDKPHQ� ]XU� 9HUEHVVHUXQJ� XQG� $XIZHUWXQJ� YRQ� 9HUELQGXQJVVWHLJHQ� ]ZLVFKHQ� ODQGZLUW�
VFKDIWOLFKHQ�%HWULHEHQ�XQG�:RKQJHELHWHQ��

� 0D�QDKPHQ�]XU�9HUEHVVHUXQJ�XQG�$XIZHUWXQJ�YRQ�:DQGHUVWHLJHQ�]X�:lOGHUQ�XQG�$OPHQ��

� 0D�QDKPHQ�]XU�9HUEHVVHUXQJ�XQG�$XIZHUWXQJ�YRQ�6WHLJHQ��:HJHQ�XQG�QLFKW�PRWRUEHIDKU�
EDUH� =XODXIVWUHFNHQ� XQG� $XVVLFKWVSXQNWH� XQG� 5DVWSOlW]H�� 'D]X� JHK|UHQ� DXFK� 6DXPSIDGH�
XQG�6WHLJH�HQWODQJ�YRQ�:DVVHUZDDOHQ��GLH�DOV� ODQGZLUWVFKDIWOLFKH�,QIUDVWUXNWXUHQ�YRQ�JUR�HU�
WRXULVWLVFKHU�$WWUDNWLYLWlW�VLQG��

1HXH�6WHLJH�ZHUGHQ�QLFKW�HUULFKWHW�XQG�ILQDQ]LHUW�PLW�$XVQDKPH�MHQHU��ZHOFKH�DXIJUXQG�HLQHV�WHUULWR�
ULDOHQ�$QVDW]HV�]XU�(UUHLFKXQJ�YRQ�PHKUHUHQ�V\QHUJHWLVFKHQ�=LHOHQ�DXVJHULFKWHW�VLQG�XQG�HQWVSUH�
FKHQG�LP�WHFKQLVFKHQ�%HULFKW�GHV�3URMHNWHV�EHVFKULHEHQ�VHLQ�P�VVHQ��

� $QNDXI�XQG�(UULFKWXQJ�YRQ�%HVFKLOGHUXQJ��,QIRUPDWLRQVWDIHOQ�]X�WRXULVWLVFKHQ�=ZHFNHQ��

� %DXOLFKH� ,QYHVWLWLRQHQ�VRZLH� WHFKQLVFKH�6SHVHQ� � ]XU� (UULFKWXQJ�� (UQHXHUXQJ��9HUEHVVHUXQJ�
XQG�:LHGHULQVWDQGVHW]XQJ�YRQ�|IIHQWOLFKHQ�,QIUDVWUXNWXUHQ��]�%��$OPHQ��1DKHUKROXQJV]RQHQ���
GLH�GHU�WRXULVWLVFKHQ�1XW]XQJ�XQG�(UKROXQJ�GLHQHQ��

 

� (UULFKWXQJ�YRQ�QDWXUDOLVWLVFKHQ��NXOWXUHOOHQ�XQG�KLVWRULVFKHQ�7KHPHQZHJHQ��

� $QNDXI�XQG�(UULFKWXQJ�YRQ�%HVFKLOGHUXQJ��,QIRUPDWLRQVWDIHOQ�]X�WRXULVWLVFKHQ�=ZHFNHQ��

� %DXOLFKH� ,QYHVWLWLRQHQ� VRZLH� WHFKQLVFKH� 6SHVHQ� ]XU� (UULFKWXQJ�� (UQHXHUXQJ�� 9HUEHVVHUXQJ�
XQG� :LHGHULQVWDQGVHW]XQJ� YRQ� |IIHQWOLFKHQ� ,QIUDVWUXNWXUHQ� �]�%�� $OPHQ�� 7RXULVPXVLQIRUPDWL�
RQV]HQWUHQ��1DKHUKROXQJV]RQHQ���GLH�GHU�WRXULVWLVFKHQ�1XW]XQJ�XQG�(UKROXQJ�GLHQHQ�
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'LH�ILQDQ]LHUWH�,QIUDVWUXNWXU�PXVV�VLFK�HQWZHGHU� LP�|IIHQWOLFKHQ�(LJHQWXP�EHILQGHQ��RGHU��� LP�)DOOH�
HLQHV�SULYDWHQ�(LJHQWXPV���PXVV�QDFKZHLVOLFK�|IIHQWOLFK�JHQXW]W�ZHUGHQ�N|QQHQ�XQG�PLW�HLQHP�*H�
EUDXFKVUHFKW�JHUHJHOW�ZHUGHQ��

'LH�.RVWHQ�]XU�8PVHW]XQJ�GHV�JHQHKPLJWHQ�3URMHNW�YHUVWHKHQ�VLFK�HLQVFKOLH�OLFK�GHU�YRUJHVHKHQHQ�
$UEHLWHQ� �.RVWHQ� I�U� GHQ� $QNDXI� YRQ� 0DWHULDO� XQG� 0LHWH� YRQ� 0DVFKLQHQ� PLW� RGHU� RKQH� 3HUVRQDO��
$XVJDEHQ�I�U�GLH�+DQGDUEHLW��XQG�GHQ�3URMHNWLHUXQJV��XQG�%DXOHLWHUNRVWHQ��VRIHUQ�GLHVH�HIIHNWLY�DQ�
IDOOHQ��LQVEHV��I�U�ORNDOH�|IIHQWOLFKH�.|USHUVFKDIWHQ�XQG�SULYDWH�7UlJHU�LP�|IIHQWOLFKHQ�,QWHUHVVH���

%HJULIIVEHVWLPPXQJ�YRQ�,QYHVWLWLRQHQ�LQ�,QIUDVWUXNWXUHQ�LQ�NOHLQHP�$XVPD���

'LH�LP�6LQQH�GHU�YRUOLHJHQGHQ�8QWHUPD�QDKPH�����YRUJHVHKHQHQ�%HLKLOIHQ�EH]LHKHQ�VLFK�DXI�,QYHV�
WLWLRQHQ� LQ� ,QIUDVWUXNWXUHQ� PLW� .RVWHQ� XQWHU� �������� ¼�� GHUHQ� :LUNXQJHQ� DXI� GLH� %HY|ONHUXQJ� GHU�
OlQGOLFKHQ� %HUJJHPHLQGHQ� GHU� 3URYLQ]� IDOOHQ�� 'LH� 8QWHUPD�QDKPH� ���� EH]LHKW� VLFK� DXI� ,QYHVWLWLR�
QHQ��GLH�DXVVFKOLH�OLFK�LQQHUKDOE�GHV�/($'(5�*HELHWHV�UHDOLVLHUW�ZHUGHQ��

6SH]LHOOH�0D�QDKPHQ��

,QYHVWLWLRQHQ� JHPl�� JHJHQVWlQGOLFKHU� 8QWHUPD�QDKPH� NRPPHQ� I�U� HLQH� )|UGHUXQJ� LQ� %HWUDFKW��
ZHQQ�GLH�GD]XJHK|ULJHQ�9RUKDEHQ�LQ�hEHUHLQVWLPPXQJ�PLW�3OlQHQ�I�U�GLH�(QWZLFNOXQJ�YRQ�*HPHLQ�
GHQ�XQG�'|UIHUQ� LQ� OlQGOLFKHQ�*HELHWHQ�XQG�GHUHQ�%DVLVGLHQVWOHLVWXQJHQ�GXUFKJHI�KUW�ZHUGHQ��VR�
IHUQ�HV�VROFKH�3OlQH�JLEW��XQG�P�VVHQ�PLW�MHGHU�HLQVFKOlJLJHQ�ORNDOHQ�(QWZLFNOXQJVVWUDWHJLH�LP�(LQ�
NODQJ�VWHKHQ���

(V� LVW�GDEHL�QLFKW�]ZLQJHQG�QRWZHQGLJ��GDV�GLH� ,QYHVWLWLRQHQ� LQ�GHQ�JHQDQQWHQ�3OlQHQ� I�U�GLH�(QW�
ZLFNOXQJ�YRQ�*HPHLQGHQ�YRUJHVHKHQ�VLQG�� MHGRFK�LVW�YRQ�GHU�]XVWlQGLJHQ�9HUZDOWXQJ�PLW�HQWVSUH�
FKHQGHP�%HVFKOXVV�%HVFKHLQLJXQJ�]X�EHVWlWLJHQ��GDVV�GDV�9RUKDEHQ�QLFKW� LP�*HJHQVDW]� ]X�GHQ�
JHQDQQWHQ�3OlQHQ�VWHKW��

�

'LH� GHU� /$*� YRUJHOHJWHQ� 3URMHNWYRUVFKOlJH� ZHUGHQ� YRQ� 6HLWHQ� GHU� /$*� HLQHP� $XVZDKOYHUIDKUHQ�
DXIJUXQG�GHU�QDFKVWHKHQGHQ�*UXQGVlW]H�XQWHU]RJHQ��

��� $XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�)DPLOLH�XQG�DXI�EHVRQGHUV�EHQDFKWHLOLJWH�$OWHUVVWXIHQ��ZLH�
EHLVSLHOVZHLVH�MXQJH�/HXWH�XQG�3HUVRQHQ��EHU�����VRZLH�LP�+LQEOLFN�DXI�GLH�)|UGHUXQJ�GHU�
&KDQFHQJOHLFKKHLW��

��� 8PIDQJ�VRZRKO�GHU�$XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�*HPHLQVFKDIW�DOV�DXFK�GHV�%HWHLOL�
JXQJVJUDGV�DXI�ORNDOHU�(EHQH��NROOHNWLYHU�RGHU�LQGLYLGXHOOHU�$QVDW]���

��� ,QQRYDWLRQV��XQG�3LORWFKDUDNWHU�GHV�3URMHNWV�DXI�ORNDOHU�(EHQH��
��� hEHUJUHLIHQGH�$XVZLUNXQJHQ��*UDG�GHU�(UUHLFKXQJ�GHU�=LHOH�GHV�/(3��GHU�MHZHLOLJHQ�0D�QDKPH�

RGHU�HYHQWXHOO�PHKUHUHU�0D�QDKPHQ��
��� hEHUJHPHLQGOLFKH�:LUNXQJ�GHV�3URMHNWHV��
��� %HLWUDJ�]XU�2SWLPLHUXQJ�GHV�|UWOLFKHQ�:DQGHUZHJHQHW]HV��
��� 1XW]EDUNHLW�GHU�,QIUDVWUXNWXU�I�U�XQWHUVFKLHGOLFKH�=LHOJUXSSHQ��

 

(V�VLQG�DXVVFKOLH�OLFK�|IIHQWOLFKH�%HLWUlJH�LQ�)RUP�YRQ�.DSLWDOEHLWUlJHQ�YRUJHVHKHQ��ZHOFKH�SUR]HQ�
WXHOO�DXI�GLH�*HVDPWNRVWHQ�GHU�]XU�)LQDQ]LHUXQJ�]XJHODVVHQHQ�.RVWHQ�EHUHFKQHW�ZHUGHQ��

'HU�0D[LPDOEHLWUDJ�GHU�]XU�)LQDQ]LHUXQJ�]XJHODVVHQHQ�.RVWHQ�EHWUlJW������

'LH� UHVWOLFKHQ�.RVWHQ�ZHUGHQ�YRQ�GHQ�%HJ�QVWLJWHQ�DXIJUXQG�GHU� MHZHLOLJHQ�EXFKKDOWHULVFKHQ�XQG�
YHUZDOWXQJVPl�LJHQ�9RUVFKULIWHQ�DXFK�LQ�)RUP�YRQ�(LJHQOHLVWXQJHQ�JHGHFNW��

%HL�GHQ�6WDQGDUGPD�QDKPHQ�ZHUGHQ� WHFKQLVFKH�.RVWHQ�ELV�]X�PD[LPDO�����GHU�DQHUNDQQWHQ�,Q�
YHVWLWLRQVNRVWHQ�DQHUNDQQW��

%HL�GHQ�VSH]LHOOHQ�0D�QDKPHQ�ZHUGHQ�WHFKQLVFKH�.RVWHQ�ELV�]X�PD[LPDO����VRZLH�XQYRUKHUJHVH�
KHQH�$XVJDEHQ�ELV�]X�PD[LPDO�����GHU�DQHUNDQQWHQ�,QYHVWLWLRQVNRVWHQ�DQHUNDQQW��

'LH�0Z6W��LVW�]XOlVVLJ��ZHQQ�QLFKW�DEVFKUHLEEDU��

6LQG�GLH�9RUDXVVHW]XQJHQ�HUI�OOW��VR�HUIROJW�GLH�%HLWUDJVJHZlKUXQJ�LP�5DKPHQ�GHV�'H�PLQLPLV�5H�
JLPHV�JHPl��9HURUGQXQJ�����������
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���� ����������� ��� ����������� ����������� ����������� ������ �����������

 

 

)�U� GLH� $XV]DKOXQJ� GHV� 9RUVFKXVVHV� LQ� +|KH� YRQ� PD[�� ���� GHV� JHQHKPLJWHQ� %HLWUDJV� LVW� HLQH�
%DQNJDUDQWLH� RGHU� JOHLFKZHUWLJH� 6LFKHUKHLWVOHLVWXQJ� �EHU� ����� GHV� %HWUDJV� GHV� 9RUVFKXVVHV� ]X�
KLQWHUOHJHQ��

/DXW�$UWLNHO������D��GHV�(8��5HJOHPHQWV�1U������������VLQG�7HLOOLTXLGLHUXQJHQ�DXIJUXQG�XQG�LP�9HU�
KlOWQLV�GHU�EHUHLWV�GXUFKJHI�KUWHQ�$UEHLWHQ�YRUJHVHKHQ��)�U�HLQH�/LTXLGLHUXQJ�LVW�GLH�9RUODJH�HLQHV�
HQWVSUHFKHQGHQ�/LTXLGLHUXQJVDQVXFKHQV�VDPW�GD]XJHK|ULJHQ�VDOGLHUWHQ�5HFKQXQJHQ�QRWZHQGLJ��

)�U� |IIHQWOLFKH� .|USHUVFKDIWHQ� LVW� GLH� +LQWHUOHJXQJ� HLQHU� %DQNJDUDQWLH� RGHU� JOHLFKZHUWLJHU� 6LFKHU�
KHLWVOHLVWXQJHQ�QLFKW�QRWZHQGLJ��'LHVH�*DUDQWLH�NDQQ�GXUFK�HLQHQ�HQWVSUHFKHQG�UHFKWVNUlIWLJHQ�%H�
VFKOXVV�$NW�GHV�JHVHW]Pl�LJHQ�9HUZDOWXQJVRUJDQV�HUVHW]W�ZHUGHQ��

�

'LH� %HJ�QVWLJWHQ� GHU� %HLKLOIHQ� LP� 6LQQH� GHU� JHJHQVWlQGOLFKHQ� 8QWHUPD�QDKPH�P�VVHQ� VLFK� YHU�
SIOLFKWHQ��GLH�=ZHFNEHVWLPPXQJ�I�U�GDV� ILQDQ]LHUWH�9RUKDEHQ� I�U�PLQGHVWHQV����-DKUH�DE�$XV]DK�
OXQJ�GHV�(QGEHWUDJHV�GHU�%HLKLOIHQ�I�U�GLH�,QYHVWLWLRQHQ�QLFKW�]X�YHUlQGHUQ�

�
 

 

 

 

 

 

 

 
 

 

 

0���±�=XVDPPHQDUEHLW��$UWLNHO�����GHU�92��(8��1U������������
�

)|UGHUXQJ�I�U�3LORWSURMHNWH�XQG�I�U�GLH�(QWZLFNOXQJ�QHXHU�(U]HXJQLVVH��9HUIDKUHQ��3UR]HVVH�XQG�
7HFKQRORJLHQ�
�
�

(8�9HURUGQXQJ�1U�������������$UWLNHO�����$EVDW]����%XFKVWDEH�D��XQG�E���
(8�9HURUGQXQJ�1U������������$QKDQJ�,��7HLO����
�

 

'HU�/lQGOLFKH�5DXP�LVW�KlXILJ�YRQ�HLQHU�JHRJUDSKLVFKHQ�XQG�ZLUWVFKDIWOLFKHQ�)UDJPHQWLHUXQJ�EH�
WURIIHQ��'|UIHU�XQG�)UDNWLRQHQ�OLHJHQ�LQ�EHWUlFKWOLFKHU�(QWIHUQXQJ�YRQ�VWlGWLVFKHQ�=HQWUHQ�XQG�GLHV�
EHGLQJW�OlQJHUH�XQG�NRVWHQLQWHQVLYH�9HUVRUJXQJV��XQG�.RPPXQLNDWLRQVZHJH���
�/DQG�ZLUWVFKDIWOLFKH�$NWHXUH�VLQG�QLFKW�VHOWHQ�(LQ]HOEHWULHEH�XQG�.OHLQVWEHWULHEH��ZHOFKH��EHU�HLQH�
XQWHUGXUFKVFKQLWWOLFKH�:HWWEHZHUEVIlKLJNHLW�YHUI�JHQ���
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(LQ�ZHVHQWOLFKHV�=LHO�]XU�$XIUHFKWHUKDOWXQJ�GHU�/HEHQVTXDOLWlW�XQG�GHU�%HVFKlIWLJXQJV]DKOHQ�LP�
OlQGOLFKHQ�*HELHW�LVW�GHVKDOE�GLH�6WHLJHUXQJ�GHU�:HWWEHZHUEVIlKLJNHLW�GHU�ORNDOHQ�:LUWVFKDIWVDNWHX�
UH��'LHVHV�=LHO�NDQQ�GXUFK�GLH�8QWHUVW�W]XQJ�YRQ�.RRSHUDWLRQVYRUKDEHQ�HUUHLFKW�ZHUGHQ��ZHOFKH�
QRWZHQGLJ�VHLQ�N|QQHQ��XP�SHULSKHU�EHGLQJWH�1DFKWHLOH�DXV]XJOHLFKHQ���
,P�5DKPHQ�GLHVHU�0D�QDKPH�LVW�]ZLVFKHQ�]ZHL�$UWHQ�YRQ�9RUKDEHQ�]X�XQWHUVFKHLGHQ��'LH�0D��
QDKPH�XPIDVVW��
D��.RRSHUDWLRQVYRUKDEHQ�]XU�(QWZLFNOXQJ�QHXHU�3URGXNWH��0HWKRGHQ��9HUIDKUHQ�XQG�7HFKQRORJLHQ�
LP�$JUDU��XQG�1DKUXQJVPLWWHOVHNWRU�VRZLH�LP�)RUVWVHNWRU��
E��3LORWSURMHNWH�
�

 
%HGDUI��� %LOGXQJV�� XQG� 8QWHUVW�W]XQJVPD�QDKPHQ�� XP� GLH� 5HJLRQ� DOV�

$XVELOGXQJV��XQG�$UEHLWVVWDQGRUW�DWWUDNWLYHU�I�U�MXQJH�0HQVFKHQ�
]X� PDFKHQ�� 2ULHQWLHUXQJVDQJHERWH� ]XU� %HUXIVZDKO� XQG� 8QWHU�
VW�W]XQJ� ZlKUHQG� GHU� $XVELOGXQJ� �3DWHQVFKDIWHQ��� )|UGHUXQJ�
GHU�7HOHDUEHLW�

%HGDUI��� =XVDPPHQVFKO�VVH�1HW]ZHUNH� YRQ� NOHLQHQ� XQG� PLWWOHUHQ� 8Q�
WHUQHKPHQ�Y�D��DXFK�LP�%HUHLFK�WHOHPDWLVFKH�XQG�E�URNUDWLVFKH�
+HUDXVIRUGHUXQJHQ��%VS��HOHNWURQLVFKH�)DNWXULHUXQJ��VRZLH�%H�
UDWXQJ�]XU�1DFKIROJHUHJHOXQJ�

%HGDUI���� )RUFLHUXQJ�GHU� �.RRSHUDWLRQ� �]ZLVFKHQ�GHQ�$NWHXUHQ�DXV�7RX�
ULVPXV��/DQGZLUWVFKDIW��*DVWURQRPLH��+DQGZHUN�XQG�+DQGHO�

%HGDUI���� 9HUEHVVHUXQJ�GHU�:HWWEHZHUEVIlKLJNHLW� GHU�%HWULHEH�XQG�6WHL�
JHUXQJ� GHU� IHVWHQ� XQG� PRELOHQ� ,QYHVWLWLRQHQ�� 5DWLRQDOLVLHUXQJ�
GHU� .RVWHQ� I�U� .RQVHUYLHUXQJ�� 6RUWLHUXQJ�� 9HUDUEHLWXQJ� XQG�
9HUPDUNWXQJ�YRQ�ODQGZLUWVFKDIWOLFKHQ�3URGXNWHQ�

%HGDUI���� $XIEDX�E]Z��9HUEHVVHUXQJ�GHU�'LYHUVLIL]LHUXQJ�XQG�:HUWVFK|S�
IXQJVNHWWHQ�X�D��DXFK�GXUFK�4XDOLIL]LHUXQJ�XQG�9HUQHW]XQJ�GHU�
$NWHXUH��

%HGDUI���� 6WHLJHUXQJ�GHU�:HUWVFK|SIXQJ�UHJLRQDOHU�(U]HXJQLVVH�
 

 

'LH�0D�QDKPH�OHLVWHW�HLQHQ�%HLWUDJ�]XU�)|UGHUXQJ�GHU�'LYHUVLIL]LHUXQJ�VRZLH�]XU�6WlUNXQJ�XQG�:HL�
WHUHQWZLFNOXQJ�YRQ�:LUWVFKDIWVWHLOQHKPHUQ�GXUFK�.RRSHUDWLRQ��1LFKW�]XOHW]W�GXUFK� LKUHQ� LQQRYDWLYHQ�
&KDUDNWHU��WUlJW�GLH�0D�QDKPH�GD]X�EHL��GDV�EHVWHKHQGH�$UEHLWVSODW]DQJHERW�]X�VLFKHUQ�XQG�DXV�
]XEDXHQ�XQG�GLH�$EZDQGHUXQJ�DXV�GHU�VWUXNWXUVFKZDFKHQ�3HULSKHULH�HLQ]XGlPPHQ��

�

'LH� ORNDOH� (QWZLFNOXQJ� HLQHU� 5HJLRQ� JHKW� HLQKHU� PLW� GHU� )|UGHUXQJ� YRQ� .RRSHUDWLRQ� XQG� =XVDP�
PHQKDOW��*HPHLQVDPH� ,QLWLDWLYHQ�YHUVFKLHGHQHU� ORNDOHU�$NWHXUH�VWHLJHUQ�GDV�*HPHLQZRKO�XQG� /H�
EHQVTXDOLWlW�LQ�GHU�5HJLRQ��

�

%HLWUDJ�]X�GHQ�WKHPDWLVFKHQ�=LHOHQ�GHU�ORNDOHQ�(QWZLFNOXQJVVWUDWHJLH��

��(QWZLFNOXQJ�XQG�,QQRYDWLRQ�GHU�1DKUXQJVPLWWHONHWWH�XQG�GHU�ORNDOHQ�3URGXNWLRQVV\VWHPH�

 

'LH�0D�QDKPH�VHW]W�HV�VLFK�]XP�=LHO��ZLUWVFKDIWOLFKH� ,QQRYDWLRQ�YRUDQ]XWUHLEHQ�� LQGHP� ORNDO�QDFK�
/|VXQJHQ�I�U�WHFKQLVFKH�XQG�PHWKRGLVFKH�+HUDXVIRUGHUXQJHQ�JHVXFKW�ZLUG��(V�JLOW�DQKDQG�YRQ�3L�
ORWSURMHNWHQ�QHXH�9HUIDKUHQ��3UR]HVVH�XQG�3URGXNWH�]X�HUVFKOLH�HQ��GHUHQ�(QWZLFNOXQJ�XQG�8PVHW�
]XQJ�ELV�GDWR�LQ�GHU�5HJLRQ�QLFKW�JHZDJW�RGHU�YRUDQJHWULHEHQ�ZXUGH��
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6lPWOLFKH�9RUKDEHQ�GLHVHU�0D�QDKPH�ZHUGHQ�XQWHU�K|FKVWP|JOLFKHU�:DKUXQJ�GHU�8PZHOW�JHSODQW�
XQG�UHDOLVLHUW��%HYRU]XJW�ZHUGHQ�QHXH�3UR]HVVH�XQG�3URGXNWLRQVYHUIDKUHQ��ZHOFKH�GHQ�(LQVDW]�YRQ�
HUQHXHUEDUHQ�(QHUJLHQ�HUK|KHQ�XQG� LQVJHVDPW�HLQH�HIIL]LHQWH�XQG�VFKRQHQGH�5HVVRXUFHQQXW]XQJ�
XQWHUVW�W]HQ��

'LHVHV�4XHUVFKQLWWV]LHO�LVW�LQ�GHU�3ODQXQJ�XQG�8PVHW]XQJ�YRQ�9RUKDEHQ�GLHVHU�0D�QDKPH�DOV�ZH�
VHQWOLFKHV�(OHPHQW�PLW�]X�EHU�FNVLFKWLJHQ��'LH�0D�QDKPH� I|UGHUW�9RUKDEHQ��GLH�VLFK�NOLPDQHXWUDO�
DXVZLUNHQ�RGHU�HLQHQ�SRVLWLYHQ�%HLWUDJ�]XU�(LQGlPPXQJ�GHV�.OLPDZDQGHOV�EHLWUDJHQ��

 

D��.RRSHUDWLRQVSURMHNWH�I�U�GLH�(QWZLFNOXQJ�QHXHU�(U]HXJQLVVH��9HUIDKUHQ��3UR]HVVH�XQG�7HFKQROR�
JLHQ�LP�$JUDU�XQG�1DKUXQJVPLWWHOVHNWRU�VRZLH�LP�)RUVWVHNWRU��
/RNDOH�$NWHXUH�VROOHQ�LQ�HLQHU�YHUVWlUNWHQ�=XVDPPHQDUEHLW�XQWHUVW�W]W�ZHUGHQ��GDPLW�VLH�GLH�,QQRYD�
WLRQVNUDIW� LKUHU� 3URGXNWH� VWHLJHUQ� N|QQHQ�� ]�%�LP� +HUVWHOOXQJVSUR]HVV� GXUFK� GHQ� (LQVDW]� QHXHU�
7HFKQRORJLHQ� XQG� 3URGXNWLRQVYHUIDKUHQ� RGHU� GXUFK� GLH� :HLWHUHQWZLFNOXQJ� XQG� $QSDVVXQJ� EHVWH�
KHQGHU�7HFKQRORJLHQ��9HUIDKUHQ�XQG�3URGXNWH�DQ�QHXH�+HUDXVIRUGHUXQJHQ��'LH�.RRSHUDWLRQVYRUKD�
EHQ�EHWUHIIHQ�GHQ�$JUDU��XQG�1DKUXQJVPLWWHOVHNWRU�VRZLH�GHQ�)RUVWVHNWRU��'LH�=XVDPPHQDUEHLW�PLW�
(LQULFKWXQJHQ�� ZHOFKH�VRZRKO�DXI� ORNDOHU�DOV�DXFK�DXI� LQWHUQDWLRQDOHU�(EHQH� LQ�GHQ�%HUHLFKHQ�GHU�
)RUVFKXQJ�XQG�,QQRYDWLRQ�WlWLJ�VLQG��VWHOOW�HLQ�=LHO�XQG�HVVHQ]LHOOHV�(OHPHQW�GLHVHU�0D�QDKPH�GDU��
6ROOWH� HLQ� .RRSHUDWLRQVYRUKDEHQ� YRQ� GHU� (LQELQGXQJ� ZLVVHQVFKDIWOLFKHU� (LQULFKWXQJHQ� DEVHKHQ��
PXVV�GLHV�EHJU�QGHW�XQG�YRQ�GHU�/RNDOHQ�$NWLRQVJUXSSH�DXVGU�FNOLFK�JHQHKPLJW�ZHUGHQ��$XI�GLH�
(LQELQGXQJ�YRQ�H[WHUQHQ�)RUVFKXQJV�XQG�(QWZLFNOXQJVHLQULFKWXQJHQ�LQ�GDV�3URMHNW�NDQQ�EHLVSLHOV�
ZHLVH�YHU]LFKWHW�ZHUGHQ��ZHQQ�HLQHU�GHU�3URMHNWSDUWQHU��EHU�HLQH�LQWHUQH�)RUVFKXQJV��XQG�(QWZLFN�
OXQJVDEWHLOXQJ�YHUI�JW��
�
-� 5HDOLVLHUXQJ� YRQ� 3URMHNWHQ�� GLH� DXI� SUDNWLVFKH� (UIRUGHUQLVVH� LP� +LQEOLFN� DXI� GLH� ,QQRYDWLRQ� LP�

%HUHLFK�GHU�/DQGZLUWVFKDIW�HLQJHKHQ�XQG�LQ�GHU�/DJH�VLQG��3UREOHPH�XQG�&KDQFHQ�ZDKU]XQHK�
PHQ�XQG�LQQRYDWLYH�/|VXQJHQ�DXV]XDUEHLWHQ��

-� (QWZLFNOXQJ�XQG�(USUREXQJ�QHXDUWLJHU�9RUKDEHQ�LQ�GHQ�ODQGZLUWVFKDIWOLFKHQ�6FKZHUSXQNWEHUHL�
FKHQ�:HFKVHOZLUWVFKDIW��)UXFKWIROJH��%RGHQEHZLUWVFKDIWXQJ��

-� .RRSHUDWLRQVYRUKDEHQ� ]XU� (QWZLFNOXQJ�� $XIZHUWXQJ� XQG� :HLWHUHQWZLFNOXQJ� ORNDOHU� $JUDU�
1DKUXQJVPLWWHO��

-� (LQI�KUXQJ�QHXHU�('9�7HFKQRORJLHQ�]XP�HIIL]LHQWHQ�'DWHQPDQDJHPHQW� LQ� ODQG��XQG� IRUVWZLUW�
VFKDIWOLFKHQ�3URGXNWLRQVSUR]HVVHQ��

-� .RRSHUDWLRQVYRUKDEHQ�]XU�(LQI�KUXQJ�XPZHOW��XQG�UHVVRXUFHQVFKRQHQGHU�3URGXNWLRQVYHUIDKUHQ�
XQG�DQGHUHU�0HWKRGHQ��
�

E��3LORWSURMHNWH��
,P� 5DKPHQ� YRQ� .RRSHUDWLRQVYRUKDEHQ� N|QQHQ� DXFK� VRJHQDQQWH� 3LORWSURMHNWH� HQWZLFNHOW�� JHSODQW�
XQG�XPJHVHW]W�ZHUGHQ��%HL�3LORWSURMHNWHQ�KDQGHOW�HV�VLFK�XP�9HUVXFKV��RGHU�7HVWSURMHNWH��PLW�ZHO�
FKHQ� &KDQFHQ� XQG� 5LVLNHQ� VRZLH� GLH� :LUWVFKDIWOLFKNHLW�� GLH� WHFKQLVFKH� /HLVWXQJVIlKLJNHLW� XQG� GLH�
JHVHOOVFKDIWOLFKH�$N]HSWDQ]�YRQ�QHXDUWLJHQ�7HFKQRORJLHQ��0HWKRGHQ�XQG�3UR]HVVHQ�YRU�HLQHU�P|J�
OLFKHQ�0DUNWHLQI�KUXQJ�HUSUREW�ZHUGHQ�NDQQ��8P�]X�JDUDQWLHUHQ��GDVV�GLH�JHI|UGHUWHQ�3URMHNWH�QLFKW�
XQQDFKDKPEDUH� 6RQGHUIlOOH� GDUVWHOOHQ�� VRQGHUQ� ]XPLQGHVW� *UXQGODJH� I�U� HLQHQ� ]XN�QIWLJHQ� /HUQ��
XQG� 2SWLPLHUXQJVSUR]HVV� VHLQ� N|QQHQ�� LVW� GHU� 3URMHNWYHUDQWZRUWOLFKH� YHUSIOLFKWHW�� HLQH� 3URMHNWHYD�
OXDWLRQ�]X�OLHIHUQ���
+HUYRU]XKHEHQ�LVW��GDVV�3LORWSURMHNWH�QLFKW�DXVVFKOLH�OLFK�GHQ�$JUDU���1DKUXQJVPLWWHO��XQG�)RUVWVHN�
WRU� EHWUHIIHQ�� VRQGHUQ� VlPWOLFKH� 7KHPHQVFKZHUSXQNWH� XPIDVVHQ� N|QQHQ�� ZHOFKH� GLH� QDFKKDOWLJH�
(QWZLFNOXQJ�GHV�OlQGOLFKHQ�*HELHWV�XQG�GHU�|UWOLFKHQ�%HY|ONHUXQJ�XQWHUVW�W]HQ��XQWHU�%HU�FNVLFKWL�
JXQJ�GHU�=LHOVHW]XQJHQ�GHU�/lQGOLFKHQ�(QWZLFNOXQJVSROLWLN���
-� (USUREXQJ� QHXHU� XQG� LQQRYDWLYHU� 'LHQVWOHLVWXQJHQ� XQG� LQ� GHQ� %HUHLFKHQ� /DQGZLUWVFKDIW�� 7RX�

ULVPXV��+DQGZHUN��+DQGHO�XQG�6R]LDOHV��
-� (USUREXQJ�LQQRYDWLYHU�0HWKRGHQ�XQG�0D�QDKPHQ�LP�'HVWLQDWLRQVPDUNHWLQJ�VRZLH�LQ�GHU�.RP�

PXQLNDWLRQ�XQG�%HZHUEXQJ�GHV�)|UGHUJHELHWHV��
-� (USUREXQJ� LQQRYDWLYHU� XQG� QDFKKDOWLJHU� 7HFKQRORJLHQ�� 9HUIDKUHQ� XQG� 3UR]HVVH� LQ� GHQ� %HUHL�

FKHQ�8PZHOW�XQG�.OLPDVFKXW]�VRZLH�LP�=XVDPPHQKDQJ�PLW�HUQHXHUEDUHQ�(QHUJLHQ��
-� (USUREXQJ� DOV� *UXQGODJH� ]XU� 6FKDIIXQJ�� 9HUEHVVHUXQJ� RGHU� $XVGHKQXQJ� ORNDOHU� %DVLVGLHQVW�

OHLVWXQJHQ�I�U�GLH�OlQGOLFKH�%HY|ONHUXQJ� LQ�GHQ�%HUHLFKHQ�.LQGHUEHWUHXXQJ��SV\FKLDWULVFKH�XQG�
SV\FKRVR]LDOH�'LHQVWOHLVWXQJHQ�I�U�.LQGHU�XQG�-XJHQGOLFKH��3IOHJH��XQG�%HWUHXXQJVGLHQVWH��SH�
ULSKHUH� *HVXQGKHLWVYHUVRUJXQJ� �]�%�� 0HGLNDPHQWHQDXVJDEHVWHOOH��� 'LHQVWH� XQG� $QJHERWH� ]XU�

67

B
eschluss N

r./N
. D

elibera: 0007/2020. D
igital unterzeichnet / Firm

ato digitalm
ente: A

rno K
om

patscher, 00F45352 - E
ros M

agnago, 00E
60FF2



'HFNXQJ� GHU� :RKQ�� XQG� %HWUHXXQJVEHG�UIQLVVH� YRQ� .LQGHUQ�� YRQ� 0HQVFKHQ� PLW� EHVRQGHUHQ�
%HG�UIQLVVHQ� RGHU� LQ� 1RWODJHQ� VRZLH� YRQ� 6HQLRUHQ� HLQVFKOLH�OLFK� JHQHUDWLRQHQ�EHUJUHLIHQGH�
(LQULFKWXQJHQ� 

-� (USUREXQJ�XQG�9HUEHVVHUXQJ�YRQ�PRELOHQ�'LHQVWHQ�VRZLH�+RO��XQG�%ULQJGLHQVWHQ��
-� (USUREXQJ�YRQ�$QJHERWHQ�]XU�5HGX]LHUXQJ�GHV�,QGLYLGXDOYHUNHKUV��]�%��(�%LNH�9HUOHLK�HWF����
-� (USUREXQJ�YRQ�'LHQVWHQ�I�U�HLQ�XPZHOWVFKRQHQGHV�0RELOLWlWVPDQDJHPHQW�DXI�UHJLRQDOHU��NRP�

PXQDOHU� VRZLH� EHWULHEOLFKHU� (EHQH� �]�%�� (LQULFKWXQJ� EHGDUIVRULHQWLHUWHU� 9HUNHKUVV\VWHPH� ZLH�
HWZD�*HPHLQGHEXVVH��%HWULHEVEXVVH��:DQGHUEXVVH��5XIEXVVH��$QUXIVDPPHOWD[LV�XQG�6KXWWOH�
9HUNHKUH��,QIRUPDWLRQVV\VWHPH��0D�QDKPHQ�]XU�7UDQVSRUWUDWLRQDOLVLHUXQJ��(LQULFKWXQJ�YRQ�0R�
ELOLWlWV]HQWUDOHQ�DOV�.RRUGLQDWLRQV�'UHKVFKHLEH��,QIRUPDWLRQV��XQG�6HUYLFHVWHOOH� LP�YHUNHKUVPLW�
WHO��XQG�YHUNHKUVWUlJHU�EHUJUHLIHQGHQ�8PZHOWYHUEXQG��HWF���

-� (USUREXQJ�YRQ�0D�QDKPHQ�I�U�GHQ�QDFKKDOWLJHQ�(UKDOW�YRQ�1DKYHUVRUJXQJVDQJHERWHQ�LP�OlQG�
OLFKHQ�5DXP��

-� (QWZLFNOXQJ�XQG�(USUREXQJ� LQQRYDWLYHU�XQG�QDFKKDOWLJHU�0HWKRGHQ� LQ�GHU�5HJLRQDOHQWZLFNOXQJ�
LP�OlQGOLFKHQ�5DXP�LQ�$EVWLPPXQJ�PLW�GHU�|UWOLFKHQ�*HPHLQVFKDIW�VRZLH�(USUREXQJ�QHXHU�)RU�
PHQ� GHU� %�UJHUEHWHLOLJXQJ� ]XU� (LQEH]LHKXQJ� GHU� ORNDOHQ� %HY|ONHUXQJ� LQ� GLH� (QWZLFNOXQJ� GHU�
*HPHLQGH�XQG�]XU�5HDOLVLHUXQJ�YRQ�3LORWSURMHNWHQ�LQ�NOHLQHUHP�8PIDQJ��

-� (QWZLFNOXQJ�XQG�(USUREXQJ�YRQ�LQQRYDWLYHQ�3URMHNWHQ�]XU�)|UGHUXQJ�GHV�(KUHQDPWHV�LP�OlQGOL�
FKHQ�5DXP��ZLH�]�%��=HLWEDQNHQ��)UHLZLOOLJHQDUEHLW�I�U�GLH�*HPHLQVFKDIW��HWF���

�
6lPWOLFKH�9RUKDEHQ�GLHVHU�0D�QDKPH��VLHKH�9RUKDEHQ�REHQ�XQG�3LORWSURMHNWH��P�VVHQ�QLFKW�]ZLQ�
JHQG�LQ�)RUP�HLQHU�.RRSHUDWLRQ�GXUFKJHI�KUW�ZHUGHQ��VRQGHUQ�N|QQHQ�DXFK�YRQ�LQGLYLGXHOOHQ�$NWHX�
UHQ�UHDOLVLHUW�ZHUGHQ���
,P�)DOOH�HLQHV�9RUKDEHQV��ZHOFKHV�YRQ�HLQHP�HLQ]LJHQ�$NWHXU�UHDOLVLHUW�ZLUG�LVW�HLQH�QDFKJHZLHVH�
QH��P|JOLFKVW�ZHLWH�|IIHQWOLFKH�9HUEUHLWXQJ�GHU�3URMHNWHUJHEQLVVH�]ZLQJHQGH�%HGLQJXQJ��ZHOFKH�JD�
UDQWLHUHQ�VROO��GDVV�GDV�3URMHNW�WURW]�LQGLYLGXHOOHU�8PVHW]XQJ�]XP�1XW]HQ�'ULWWHU�EHLWUlJW��

 

D��.RRSHUDWLRQVYRUKDEHQ��
'HU�%HJ�QVWLJWH�GHV�9RUKDEHQV��ZHOFKHU�GHQ�$QWUDJ�XP�)|UGHUXQJ�VRZLH�XP�/LTXLGLHUXQJ�GHV�JH�
ZlKUWHQ�)|UGHUEHLWUDJHV�HLQUHLFKW��LVW�HLQH�.RRSHUDWLRQVJUXSSH�RGHU�HLQ�DOV�IHGHUI�KUHQGHV�0LWJOLHG�
GHVLJQLHUWHU�.RRSHUDWLRQVSDUWQHU��VRIHUQ�GLH�.RRSHUDWLRQVJUXSSH�QLFKW��EHU�HLQH�HLJHQH�5HFKWVSHU�
V|QOLFKNHLW�YHUI�JW���
%HL�GHU�.RRSHUDWLRQVJUXSSH�KDQGHOW�HV�VLFK�XP�HLQHQ�=XVDPPHQVFKOXVV��PLW�HLJHQHU�5HFKWVSHU�
V|QOLFKNHLW�RGHU�±�IDOOV�NHLQH�5HFKWVSHUV|QOLFKNHLW�YRUOLHJW���XP�HLQHQ�ORVHQ�=XVDPPHQVFKOXVV�YRQ�
PLQGHVWHQV�]ZHL�3DUWQHUQ��GLH�HLQHU�GHU�QDFKVWHKHQGHQ�.DWHJRULHQ�]XRUGHQEDU�VLQG���
��|IIHQWOLFKH�.|USHUVFKDIWHQ���
��3ULYDWXQWHUQHKPHQ��GLH�DXI�GHP�*HELHW�GHU�)RUVFKXQJ�XQG�(QWZLFNOXQJ�WlWLJ�VLQG��
��ODQGZLUWVFKDIWOLFKH�(LQ]HOXQWHUQHKPHQ���
��*HQRVVHQVFKDIWHQ�LP�$JUDU���1DKUXQJVPLWWHO�XQG�)RUVWVHNWRU���
��(U]HXJHUJUXSSLHUXQJHQ�LP�%HUHLFK�GHU�/DQGZLUWVFKDIW���
��$NWHXUH�GHU�1DKUXQJVPLWWHONHWWH�XQG�GHV�)RUVWVHNWRUV��
�
,P�5DKPHQ�GLHVHU�0D�QDKPH�N|QQHQ�DXFK�HLQ]HOQH�$NWHXUH�JHI|UGHUW�ZHUGHQ��VRIHUQ�VLH�GHQ�REHQ�
DQJHI�KUWHQ�.DWHJRULHQ�]XRUGHQEDU�VLQG���
�
E��3LORWSURMHNWH��
'HU�%HJ�QVWLJWH�GHV�9RUKDEHQV��ZHOFKHU�GHQ�$QWUDJ�XP�)|UGHUXQJ�VRZLH�XP�/LTXLGLHUXQJ�GHV�JH�
ZlKUWHQ�)|UGHUEHLWUDJHV�HLQUHLFKW��LVW�HLQH�.RRSHUDWLRQVJUXSSH�RGHU�HLQ�DOV�IHGHUI�KUHQGHV�0LWJOLHG�
GHVLJQLHUWHU�.RRSHUDWLRQVSDUWQHU��VRIHUQ�GLH�.RRSHUDWLRQVJUXSSH�QLFKW��EHU�HLQH�HLJHQH�5HFKWVSHU�
V|QOLFKNHLW�YHUI�JW���
%HL�GHU�.RRSHUDWLRQVJUXSSH�NDQQ�HV�VLFK�XP�HLQ�6XEMHNW�PLW�HLJHQHU�5HFKWVSHUV|QOLFKNHLW�RGHU�XP�
HLQHQ�ORVHQ�=XVDPPHQVFKOXVV�YRQ�PLQGHVWHQV�]ZHL�3DUWQHUQ�KDQGHOQ��GLH�HLQHU�GHU�QDFKVWHKHQGHQ�
.DWHJRULHQ�]XRUGHQEDU�VLQG���
��|IIHQWOLFKH�.|USHUVFKDIWHQ���
��3ULYDWXQWHUQHKPHQ��GLH�DXI�GHP�*HELHW�GHU�)RUVFKXQJ�XQG�(QWZLFNOXQJ�WlWLJ�VLQG��
��ODQGZLUWVFKDIWOLFKH�(LQ]HOXQWHUQHKPHQ���
��*HQRVVHQVFKDIWHQ�LP�$JUDU���1DKUXQJVPLWWHO�XQG�)RUVWVHNWRU���
��(U]HXJHUJUXSSLHUXQJHQ�LP�%HUHLFK�GHU�/DQGZLUWVFKDIW���
��$NWHXUH�GHU�1DKUXQJVPLWWHONHWWH�XQG�GHV�)RUVWVHNWRUV���
��SULYDWZLUWVFKDIWOLFKH�8QWHUQHKPHQ��.08V���ZHOFKH�,QQRYDWLRQ�LQ�GHQ�%HUHLFKHQ�/DQGZLUWVFKDIW��
7RXULVPXV��+DQGZHUN��+DQGHO��6R]LDOHV��'HVWLQDWLRQVPDUNHWLQJ��.OLPD�XQG�8PZHOWVFKXW]�VRZLH�LQ�
GHQ�HUQHXHUEDUHQ�(QHUJLHQ�YRUDQWUHLEHQ�ZROOHQ���

68

B
eschluss N

r./N
. D

elibera: 0007/2020. D
igital unterzeichnet / Firm

ato digitalm
ente: A

rno K
om

patscher, 00F45352 - E
ros M

agnago, 00E
60FF2



�

.RVWHQ�I�U�.RRUGLQDWLRQ�XQG�2UJDQLVDWLRQ��
-� .RQ]HSWHQWZLFNOXQJ��6WXGLHQ�XQG�9RUSURMHNWH�DOV�*UXQGODJHQ�I�U�HLQH�JHPHLQVDPH�3URMHNWHQW�

ZLFNOXQJ� 
-� %HUDWXQJVNRVWHQ��
-� 9HUZDOWXQJVNRVWHQ� XQG� 3HUVRQDONRVWHQ� VRZLH� 0LHWNRVWHQ�� ZHOFKH� LP� =XVDPPHQKDQJ� PLW� GHU�

.RRUGLQDWLRQ�XQG�2UJDQLVDWLRQ�GHV�.RRSHUDWLRQVYRUKDEHQV�HQWVWHKHQ���
-� .RVWHQ�I�U�GLH�$QLPDWLRQ�GHV�7HUULWRULXPV�XP�GLH�3ODQXQJ�GHU�.RRSHUDWLRQVYRUKDEHQ�XQG�3LORW�

SURMHNWHQ�]X�XQWHUVW�W]HQ�VRZLH�.RVWHQ�I�U�GLH�$NWLYLHUXQJ�YRQ�3URMHNWSDUWQHUQ��
-� 5HLVHNRVWHQ�GHU�3URMHNWSDUWQHU�I�U�GLH�7HLOQDKPH�DQ�0HHWLQJV��GLH�GDV�3URMHNW�EHWUHIIHQ��
�
'LUHNWH�3URMHNWNRVWHQ��
-� .RVWHQ� I�U�GLH�9HUEUHLWXQJ�GHU�3URMHNWHUJHEQLVVH�� ,QIRUPDWLRQVNDPSDJQHQ�]XU�9HUEUHLWXQJ�GHU�

3URMHNWHUJHEQLVVH��
-� .RVWHQ�I�U�GLH�6FKDIIXQJ��GLH�9HUZDOWXQJ�XQG�$QPLHWXQJ�YRQ�3LORWIOlFKHQ�XQG�RGHU�)HOGHUQ��
-� .RVWHQ�I�U�GLH�3IOHJH�GHU�.XOWXUHQ�E]Z��GLH�%HVWHOOXQJ�YRQ�'HPRQVWUDWLRQVIHOGHUQ���
-� .RVWHQ�I�U�GLH�$QPLHWXQJ�YRQ�0DVFKLQHQ�RGHU�DQGHUHU�WHFKQLVFKHU�$XVVWDWWXQJ�RGHU�0DWHULDOHQ��

ZHOFKH�VLFK�I�U�GLH�8PVHW]XQJ�GHV�3LORWSURMHNWHV�DOV�QRWZHQGLJ�HUZHLVHQ��
-� +HUVWHOOXQJ� YRQ� 3URWRW\SHQ� YHUDUEHLWHWHU� 3URGXNWH� LP� $JUDU�� XQG� 1DKUXQJVPLWWHOVHNWRU� VRZLH�

)RUVWVHNWRU��D��.RRSHUDWLRQVYRUKDEHQ��VRZLH� LQ�GHQ�DQGHUHQ�:LUWVFKDIWVEHUHLFKHQ��7RXULVPXV��
+DQGZHUN�� +DQGHO�� 8PZHOW�� XQG� .OLPDVFKXW]�� HUQHXHUEDUH� (QHUJLHQ� XQG� %DVLVGLHQVWOHLVWXQ�
JHQ��E��3LORWSURMHNWH���

-� 3ODQXQJV��XQG�0DWHULDONRVWHQ�I�U�GLH�5HDOLVLHUXQJ�YRQ�3URWRW\SHQ��
-� %HUDWXQJVNRVWHQ��EHU�GLH�9HUZHQGXQJ�EHVRQGHUHU�� I�U�GLH�$XVI�KUXQJ�GHV�3URMHNWV�QRWZHQGL�

JHU�$XVU�VWXQJHQ��9HUIDKUHQ��0HWKRGHQ��LQNO��5HLVHNRVWHQ���
-� 3HUVRQDO�XQG�0LHWNRVWHQ��GLH�VLFK�I�U�GLH�8PVHW]XQJ�GHV�3LORWSURMHNWHV�DOV�QRWZHQGLJ�HUZHLVHQ��

 

$OV�I|UGHUIlKLJ�ZHUGHQ�JUXQGVlW]OLFK�MHQH�3URMHNWH�HUDFKWHW��
-� GLH�VLFK�PLW�GHQ�%HVRQGHUKHLWHQ�GHV�*HELHWHV�DXVHLQDQGHUVHW]HQ�E]Z��DXI�GLHVH�HLQJHKHQ�XQG�

GLHVH�I|UGHUQ��
-� GLH�PLW� GHQ�3ULRULWlWHQ�GHU� OlQGOLFKHQ� (QWZLFNOXQJ�JHPl��(8�9HURUGQXQJ�1U�� ������������PLW�

GHP�3ULRULWlWHQ�GHV�(QWZLFNOXQJVSURJUDPPV�I�U�GHQ� OlQGOLFKHQ�5DXP�GHU�$XWRQRPHQ�3URYLQ]�
%R]HQ�6�GWLURO�VRZLH�PLW�GHP�/RNDOHQ�(QWZLFNOXQJVSODQ� I�U�GDV�3XVWHUWDO�����������NRKlUHQW�
VLQG�XQG�]XU�(UUHLFKXQJ�GHU�MHZHLOV�IHVWJHVFKULHEHQHQ�=LHOVHW]XQJHQ�EHLWUDJHQ��

-� 3LORWSURMHNWH� XQG�RGHU� .RRSHUDWLRQVYRUKDEHQ� ]XU� (QWZLFNOXQJ� QHXHU� (U]HXJQLVVH�� 9HUIDKUHQ��
3UR]HVVH�XQG�7HFKQRORJLHQ�LP�$JUDU�XQG�1DKUXQJVPLWWHOVHNWRU�VRZLH�LP�)RUVWVHNWRU�PLW�LQGLYL�
GXHOOHU�7UlJHUVFKDIW��GLH�HLQHQ�.RPPXQLNDWLRQVSODQ�]XU�|IIHQWOLFKHQ�9HUEUHLWXQJ�GHU�3URMHNWHU�
JHEQLVVH�EHLQKDOWHQ��

-� 8P�]X�JDUDQWLHUHQ��GDVV�GLH�JHI|UGHUWHQ�3URMHNWH�QLFKW�XQQDFKDKPEDUH�6RQGHUIlOOH�GDUVWHOOHQ��
VRQGHUQ� ]XPLQGHVW�*UXQGODJH� I�U�HLQHQ� ]XN�QIWLJHQ�/HUQ��XQG�2SWLPLHUXQJVSUR]HVV�VHLQ� N|Q�
QHQ��LVW�HLQH�EHJOHLWHQGH�(YDOXDWLRQ�]ZLQJHQG�YRU]XVHKHQ���

�
6RIHUQ�GLH�.RRSHUDWLRQVJUXSSH�QLFKW��EHU�HLQH�HLJHQH�5HFKWVSHUV|QOLFKNHLW�YHUI�JW��PXVV�JHPHLQ�
VDP�PLW� GHP� )|UGHUDQWUDJ� HLQH� .RRSHUDWLRQVYHUHLQEDUXQJ� YRUJHOHJW� ZHUGHQ�� -HGHV� 3URMHNW�PXVV�
HLQHQ�$NWLRQVSODQ�EHLQKDOWHQ��ZHOFKHU�GDV�9RUKDEHQ�GHWDLOOLHUW�GDUVWHOOW��GLH�5ROOHQ�GHU�3URMHNWSDUWQHU�
EHVFKUHLEW��GHQ�IHGHUI�KUHQGHQ�3DUWQHU�GHILQLHUW�VRZLH�HLQHQ�)LQDQ]SODQ�HLQVFKOLH�OLFK�GHU�.RVWHQ�
DXIWHLOXQJ�HQWKlOW��

 

'LH� GHU� /$*� YRUJHOHJWHQ� 3URMHNWYRUVFKOlJH� ZHUGHQ� YRQ� 6HLWHQ� GHU� /$*� HLQHP� $XVZDKOYHUIDKUHQ�
DXIJUXQG�GHU�QDFKVWHKHQGHQ�*UXQGVlW]H�XQWHU]RJHQ��

��� $XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�)DPLOLH�XQG�DXI�EHVRQGHUV�EHQDFKWHLOLJWH�$OWHUVVWXIHQ��
ZLH�EHLVSLHOVZHLVH�MXQJH�/HXWH�XQG�3HUVRQHQ��EHU�����VRZLH�LP�+LQEOLFN�DXI�GLH�)|UGHUXQJ�
GHU�&KDQFHQJOHLFKKHLW��

��� 8PIDQJ�VRZRKO�GHU�$XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�*HPHLQVFKDIW�DOV�DXFK�GHV�%HWHLOL�
JXQJVJUDGV�DXI�ORNDOHU�(EHQH��NROOHNWLYHU�RGHU�LQGLYLGXHOOHU�$QVDW]���

��� ,QQRYDWLRQV��XQG�3LORWFKDUDNWHU�GHV�3URMHNWV�DXI�ORNDOHU�(EHQH��
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��� hEHUJUHLIHQGH�$XVZLUNXQJHQ��*UDG�GHU�(UUHLFKXQJ�GHU�=LHOH�GHV�/(3��GHU�MHZHLOLJHQ�0D��
QDKPH�RGHU�HYHQWXHOO�PHKUHUHU�0D�QDKPHQ��

��� (LQELQGXQJ�YRQ�(LQULFKWXQJHQ�]XU�)RUVFKXQJ�XQG�(QWZLFNOXQJ��
��� EHUHLFKV��XQG�VHNWRUHQ�EHUJUHLIHQGH�$XVULFKWXQJ�XQG�QLFKW�QXU�$NWLYLHUXQJ�HLQHV�VSH]LIL�

VFKHQ��VR]L|NRQRPLVFKHQ�%HUHLFKV��
��� =XVDPPHQDUEHLW�YRQ�PHKU�DOV�]ZHL�3DUWQHUQ��
��� 6SH]LILVFKH�0D�QDKPHQ�]XU�9HUEUHLWXQJ�GHU�(UJHEQLVVH�YRUVHKHQ��DXFK�ZHQQ�VLH�QLFKW�

]ZLQJHQG�YRUJHVFKULHEHQ�VLQG��

�

'LH�YRUJHVHKHQHQ�9RUKDEHQ�ZHUGHQ�YRQ�GHU�(XURSlLVFKHQ�8QLRQ��GHV�6WDDWV�XQG�GHP�/DQG�6�GWL�
URO�]X�LQVJHVDPW���������XQWHUVW�W]W��

'LH�0Z6W��LVW�]XOlVVLJ��ZHQQ�QLFKW�DEVHW]EDU��%HL�9RUKDEHQ��ZHOFKH�QLFKW�GHP�/DQGZLUWVFKDIWVVHNWRU�
]X]XRUGQHQ�VLQG��XQWHUOLHJW�GLH�)|UGHUXQJ�GHU�'H�0LQLPLV�5HJHOXQJ�ODXW�(8�9HURUGQXQJ�������������

 

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

 

'LH�$XV]DKOXQJ�YRQ�9RUVFK�VVHQ�I�U�GLH�5HDOLVLHUXQJ�YRQ�9RUKDEHQ�LVW�DXVVFKOLH�OLFK�I�U�3LORWSUR�
MHNWH�]XOlVVLJ�XQG�]ZDU�ELV�]X�PD[LPDO����3UR]HQW�GHV�JHQHKPLJWHQ�)|UGHUEHLWUDJV��9RUDXVVHW]XQJ�
I�U�GLH�LVW�GLH�+LQWHUOHJXQJ�HLQHU�%DQNJDUDQWLH�RGHU�HLQHU�JOHLFKZHUWLJHQ�6LFKHUVWHOOXQJ�LQ�GHU�+|KH�
YRQ� ���� 3UR]HQW� GHU� EHDQWUDJWHQ� 9RUVFKXVV]DKOXQJ�� gIIHQWOLFKH� 9HUZDOWXQJHQ� VLQG� YRQ� GHU� 9HU�
SIOLFKWXQJ� ]XU� +LQWHUOHJXQJ� HLQHU� %DQNJDUDQWLH� RGHU� JOHLFKZHUWLJHQ� 6LFKHUVWHOOXQJ� HQWKREHQ� XQG�
N|QQHQ�GLHVH�GXUFK�HLQHQ�%HVFKOXVV�GHV�EHUHFKWLJWHQ�(QWVFKHLGXQJVUHPLXPV�HUVHW]HQ��
7HLODEUHFKQXQJHQ�YRQ�EHUHLWV�GXUFKJHI�KUWHQ�$UEHLWHQ�LQQHUKDOE�HLQHV�JHQHKPLJWHQ�9RUKDEHQV�VLQG�
JHJHQ�9RUODJH�GHV�HQWVSUHFKHQGHQ�/LTXLGLHUXQJVDQVXFKHQV�VDPW�]XJHK|ULJHU��VDOGLHUWHU�5HFKQXQ�
JHQ�XQG�DE�HLQHP�0LQGHVWEHWUDJ�YRQ��������(XUR�]XOlVVLJ��
�
 

 

 

 

0�����±�=XVDPPHQDUEHLW�]ZLVFKHQ�NOHLQHQ�:LUWVFKDIWVWHLOQHKPHUQ�EHL�GHU�2UJDQLVDWLRQ�YRQ�JH�
PHLQVDPHQ�$UEHLWVDEOlXIHQ�XQG�GHU�JHPHLQVDPHQ�1XW]XQJ�YRQ�$QODJHQ�XQG�5HVVRXUFHQ�VRZLH�GHU�
(QWZLFNOXQJ�XQG�RGHU�9HUPDUNWXQJ�YRQ�7RXULVPXVGLHQVWOHLVWXQJHQ�PLW�%H]XJ�]X�OlQGOLFKHQ�7RXULV�
PXV�

�

$UWLNHO�����$EVDW]���%XFKVWDEH��F���GHU�9HURUGQXQJ��8(��GHV�5DWHV�1U������������

$UWLNHO����GHU�9HURUGQXQJ��(8��GHU�.RPPLVVLRQ����������
�

'LH�JHJHQVWlQGOLFKH�0D�QDKPH�]LHOW�GDUDXI�DE��GLH�OlQGOLFKH�(QWZLFNOXQJ�GXUFK�GLH�%HJ�QVWLJXQJ�
XQG�8QWHUVW�W]XQJ�YHUVFKLHGHQHU�)RUPHQ�GHU�=XVDPPHQDUEHLW�SULPlU�LP�7RXULVPXV�]X�XQWHUVW�W�
]HQ��XP�DXI�GLHVH�:HLVH�]X�HLQHP�JHVXQGHQ�XQG�]XNXQIWVWUlFKWLJHQ�/HEHQV��XQG�:LUWVFKDIWVUDXP�
LQ�GHQ�OlQGOLFKHQ�*HELHWHQ�EHL]XWUDJHQ��

=LHO�LVW�GLH�8QWHUVW�W]XQJ�YRQ�LQQRYDWLYHQ�0RGHOOSURMHNWHQ�LP�OlQGOLFKHQ�7RXULVPXV��GLH�DXI�GLH�(QW�
ZLFNOXQJ�QHXHU�$QJHERWH��3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�VRZLH�GHUHQ�9HUPDUNWXQJ�DE]LHOHQ��(V�
VROOHQ�GDKHU�9RUKDEHQ�GHILQLHUW�ZHUGHQ��GLH�GLH�.RQ]HSWLRQ��(QWZLFNOXQJ�XQG�8PVHW]XQJ�NUHDWLYHU�
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XQG�EXFKXQJVUHOHYDQWHU�LQQRYDWLYHU�$QJHERWH�LP�7HUULWRULXP�]XP�,QKDOW�KDEHQ��1DFKKDOWLJ�]LHOW�GLH�
VH�8QWHUPD�QDKPH�VRPLW�DXI�GLH�)|UGHUXQJ�GHU�,QQRYDWLRQ�XQG�$QJHERWVHQWZLFNOXQJ�LP�OlQGOLFKHQ�
7RXULVPXV�EHL��ZREHL�DXFK�$QJHERWH�XQG�3URGXNWH�DQGHUHU�:LUWVFKDIWVEHUHLFKH��]�%��GHU�/DQGZLUW�
VFKDIW��GHV�+DQGZHUNV��GHV�+DQGHOV�XQG�HQWVSUHFKHQGH�'LHQVWOHLVWXQJHQ��%HU�FNVLFKWLJXQJ�ILQGHQ�
N|QQHQ��

*H]LHOWH�XQG�JHPHLQVFKDIWOLFK�HQWZLFNHOWH�RUJDQLVLHUWH�0DUNHWLQJVWUDWHJLHQ�XQG�9HUPDUNWXQJVDNWLYL�
WlWHQ�WUDJHQ�QDFKKDOWLJ�]XU�6WHLJHUXQJ�GHV�%HNDQQWKHLWVJUDGHV�GHV�OlQGOLFKHQ�5DXPHV�XQG�VHLQHU�
%HVRQGHUKHLWHQ�XQG�GDPLW�]X�HLQHU�JHVWHLJHUWHQ�:HWWEHZHUEVIlKLJNHLW�GHV�*HELHWHV�JHJHQ�EHU�DQ�
GHUHQ�7RXULVPXVGHVWLQDWLRQHQ�EHL��

'HU�7RXULVPXV�LVW�HLQHU�GHU�ZLFKWLJVWHQ�:LUWVFKDIWVEHUHLFKH�XQG�GDPLW�DXFK�$UEHLWJHEHU�LP�OlQGOL�
FKHQ�5DXP��'XUFK�GLH�)|UGHUXQJ�GHU�WRXULVWLVFKHQ�(QWZLFNOXQJ�LP�$OOJHPHLQHQ�XQG�LQ�:HFKVHOZLU�
NXQJ�PLW�DQGHUHQ�:LUWVFKDIWVEHUHLFKHQ��]LHOW�GLH�JHJHQVWlQGOLFKH�8QWHUPD�QDKPH�]XU�QDFKKDOWLJH�
6LFKHUXQJ�XQG�6FKDIIXQJ�YRQ�$UEHLWVSOlW]HQ�LP�OlQGOLFKHQ�5DXP�EHL��

�

%HGDUI��� =XVDPPHQVFKO�VVH�1HW]ZHUNH� YRQ� NOHLQHQ� XQG� PLWWOHUHQ� 8Q�
WHUQHKPHQ�Y�D��DXFK�LP�%HUHLFK�WHOHPDWLVFKH�XQG�E�URNUDWLVFKH�
+HUDXVIRUGHUXQJHQ��%VS��HOHNWURQLVFKH�)DNWXULHUXQJ��VRZLH�%H�
UDWXQJ�]XU�1DFKIROJHUHJHOXQJ�

%HGDUI���� )RUFLHUXQJ�GHU� �.RRSHUDWLRQ� �]ZLVFKHQ�GHQ�$NWHXUHQ�DXV�7RX�
ULVPXV��/DQGZLUWVFKDIW��*DVWURQRPLH��+DQGZHUN�XQG�+DQGHO�

%HGDUI���� 8QWHUVW�W]XQJ� GHU� 7RXULVPXVWUHLEHQGHQ�� 9HUEHVVHUXQJ� GHU�
6SUDFKNHQQWQLVVH��HQJOLVFK���%HUDWXQJ�]XU�)|UGHUXQJ�YRQ�TXDOL�
WDWLY�KRFKZHUWLJHQ�%HKHUEHUJXQJV��XQG�*DVWURQRPLHDQJHERWHQ�
VRZLH� $XVEDX� GHU�'LHQVWOHLVWXQJVTXDOLWlW� XQG� GHU� ]ZLVFKHQEH�
WULHEOLFKHQ�=XVDPPHQDUEHLW�

 

'LH�8QWHUPD�QDKPH�OHLVWHW�HLQHQ�%HLWUDJ�]XU�3ULRULWlW�����)|UGHUXQJ�GHU�VR]LDOHQ�,QNOXVLRQ��GHU�$U�
PXWVEHNlPSIXQJ�XQG�GHU�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�LQ�OlQGOLFKHQ�*HELHWHQ��6FKZHUSXQNWEHUHLFK�
�$���(UOHLFKWHUXQJ�GHU�'LYHUVLIL]LHUXQJ��*U�QGXQJ�XQG�(QWZLFNOXQJ�YRQ�NOHLQHQ�8QWHUQHKPHQ�XQG�
6FKDIIXQJ�YRQ�$UEHLWVSOlW]HQ��6FKZHUSXQNWEHUHLFK��%��)|UGHUXQJ�GHU�ORNDOHQ�(QWZLFNOXQJ�LQ�OlQGOL�
FKHQ�*HELHWHQ�

%HLWUDJ�]X�GHQ�WKHPDWLVFKHQ�=LHOHQ�GHU�ORNDOHQ�(QWZLFNOXQJVVWUDWHJLH��

��1DFKKDOWLJHU�7RXULVPXV�
�

3LORWSURMHNWH�LP�%HUHLFK�7RXULVPXV�VROOHQ�GLH�,QQRYDWLRQVNUDIW�LP�OlQGOLFKHQ�5DXP�VLFKWEDU�PDFKHQ�
XQG� ]XU� :HWWEHZHUEVIlKLJNHLW� XQG� QDFKKDOWLJHQ� (QWZLFNOXQJ� EHLWUDJHQ�� hEHU� GLHVH� 0D�QDKPHQ�
ZHUGHQ� GLH� 9RUEHUHLWXQJHQ�� (QWZLFNOXQJHQ� XQG� 8PVHW]XQJHQ� LQQRYDWLYHU� 3URMHNWH� LP� OlQGOLFKHQ�
7RXULVPXV� JHI|UGHUW�� 'LH� 6WlUNXQJ� GHU� ORNDOHQ� ,GHQWLWlW� XQG� $NWLYLHUXQJ� ORNDOHU� 7RXULVPXVDNWHXUH�
DEHU�DXFK�YRQ�$NWHXUHQ�DXV�DQGHUHQ�VR]LR|NRQRPLVFKHQ�%HUHLFKHQ�XQG�GHUHQ�,QWHUDNWLRQ�PLW�GHP�
OlQGOLFKHQ�7RXULVPXV�WUDJHQ�]X�HLQHP�OHEHQGLJHQ�OlQGOLFKHQ�5DXP�PLW�YLHO�,QQRYDWLRQVNUDIW�EHL��,Q�
QRYDWLRQHQ�VRZRKO�|NRORJLVFKHU�XQG�WHFKQLVFKHU�DOV�DXFK�VR]LR|NRQRPLVFKHU�$UW�VRZLH�JHPHLQVDP�
HQWZLFNHOWH�SUREOHPEH]RJHQH�$QVlW]H� LP�7RXULVPXVEHUHLFK�XQG�GDU�EHU�KLQDXV�VLQG� ZLFKWLJH�$V�
SHNWH�GLHVHU�0D�QDKPH��

$OOHLQ�GLH�=XVDPPHQDUEHLW�PHKUHUHU�8QWHUQHKPHQ�RGHU�%HWULHEH�VWHOOW�LQ�YLHOHQ�6HNWRUHQ�VFKRQ�HLQH�
,QQRYDWLRQ�GDU��'LH�$XVULFKWXQJ�DXI�(UQHXHUXQJ�RGHU�ELVKHU�QLFKW�RGHU�QLFKW�PLW�GHUDUWLJHQ�9RUKDEHQ�
GXUFKJHI�KUWH�.RRSHUDWLRQHQ�ZLUG�DXFK� LQ� MHQHQ�KLHU�YRUJHVHKHQHQ�%HUHLFKHQ��GLH�VLFK�QLFKW�DXV�
VFKOLH�OLFK�PLW�,QQRYDWLRQ�DOV�HQJHUHP�=LHO�GHU�)|UGHUXQJ�DXVHLQDQGHUVHW]HQ�QLHGHUVFKODJHQ��

'XUFK�GLH�)|UGHUXQJ�YRQ�3URMHNWHQ�I�U�HLQHQ�QDFKKDOWLJHQ�7RXULVPXV�DXI�GHU�%DVLV�GHU�ORNDOHQ�%H�
VRQGHUKHLWHQ�XQG�5HVVRXUFHQ�LP�OlQGOLFKHQ�5DXP�OHLVWHW�GLHVH�0D�QDKPH�DXFK�%HLWUlJH�]XU�(UUHL�
FKXQJ�GHU��EHUJHRUGQHWHQ�8PZHOW]LHOH�GHU�(8�EHL��=XGHP�VWHLJHUQ�ORNDOH�(QWZLFNOXQJVDQVlW]H�GDV�
8PZHOWEHZXVVWVHLQ�LP�7RXULVPXV��LQQHUKDOE�GHU�%HY|ONHUXQJ�LQ�OlQGOLFKHQ�*HELHWHQ�XQG�LQWHQVLYLH�
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UHQ� UHJLRQDOH�:LUWVFKDIWV��XQG�6WRIINUHLVOlXIH��ZDV�HEHQIDOOV�HLQH�SRVLWLYH�$XVZLUNXQJ�DXI�GLH�8P�
ZHOW�XQG�GDV�.OLPD�EHZLUNW�

0D�QDKPHQ� ]XU� 9HUEHVVHUXQJ� GHU� 4XDOLWlW� XQG� GHU� 3URIHVVLRQDOLVLHUXQJ� LP� OlQGOLFKHQ� 7RXULVPXV�
VRZLH�LQ�GHU�*DVWURQRPLH�VWlUNHQ�GDV�UHJLRQDOH�8UODXEV��XQG�)UHL]HLWDQJHERW�XQG�LQGX]LHUHQ�VR�HL�
QH�YHUVWlUNWH�1DFKIUDJH�QDFK�ÄVDQIWHP�7RXULVPXV�LQ�GHU�5HJLRQ³��'DPLW�YHUEXQGHQ�LVW�HLQH�9HUODJH�
UXQJ�GHV�Ä)HUQUHLVH�8UODXEV³�DXI�Ä8UODXE�LQ�6�GWLURO³��YHUEXQGHQ�PLW�HLQHU�SRVLWLYHQ�(IIHNWHQ�I�U�.OL�
PD�XQG�8PZHOW��'XUFK�GLH�1XW]XQJ�JHPHLQVDPHU�5HVVRXUFHQ�XQG� $QODJHQ�VRZLH�GHU�JHPHLQVD�
PHQ�2UJDQLVDWLRQ�YRQ�$UEHLWVDEOlXIHQ�ZLUG�HLQ�%HLWUDJ�]XU�6WHLJHUXQJ�GHU�(IIL]LHQ]�GHV�$UEHLWVPD�
QDJHPHQWV�XQG�GDPLW�DXFK�GHU�5HGXNWLRQ�YRQ�:HJHQ�XQG�5HVVRXUFHQYHUEUDXFK�HUUHLFKW��

hEHU�GLH�)|UGHUXQJ�YRQ�9RU]HLJHSURMHNWHQ�LP�7RXULVPXV��GLH�GLH�ORNDOHQ�%HVRQGHUKHLWHQ�XQG�5HV�
VRXUFHQ�LP�OlQGOLFKHQ�5DXP�DOV�*UXQGODJH�KDEHQ�ZLUG�HLQ�ZHVHQWOLFKHU�%HLWUDJ�]X�HLQHU�NOLPDVFKR�
QHQGHQ�:LUWVFKDIWV��XQG�/HEHQVZHLVH�JHOHLVWHW��(V� LVW�DXFK�GHQNEDU��GDVV�VSH]LILVFKH� WRXULVWLVFKH�
$QJHERWH�HQWVWHKHQ�� GLH� GLH�6HQVLELOLVLHUXQJ� I�U�GLH� DOSLQH� 1DWXU��XQG� .XOWXUODQGVFKDIW� ]XP� ,QKDOW�
KDEHQ�XQG�GLH�$XVZLUNXQJHQ�GHV�.OLPDZDQGHOV�LP�7HUULWRULXP�YHUDQVFKDXOLFKHQ��

�

'LH�YRUOLHJHQGH�8QWHUPD�QDKPH�]LHOW�GXUFK�.RRSHUDWLRQ�DXI�HLQH�QDFKKDOWLJH�(QWZLFNOXQJ�GHV�OlQG�
OLFKHQ� 7RXULVPXV� DOV� ZHVHQWOLFKHU� :LUWVFKDIWVEHUHLFK� LP� OlQGOLFKHQ� 5DXP� DE�� 'DEHL� YHUIROJW� GLH�
0D�QDKPH� HLQH� PHKUGLPHQVLRQDOH� :LUNXQJ�� LQGHP� VLH� YHUVXFKW�� VRZRKO� GLH� NRQ]HSWLRQHOOH� XQG�
VWUDWHJLVFKH�(QWZLFNOXQJ�GHV�WRXULVWLVFKHQ�$QJHERWHV�XQG�GHVVHQ�9HUPDUNWXQJ�]X�XQWHUVW�W]HQ��]X�
I|UGHUQ��]X�NRRUGLQLHUHQ�XQG�]X�VWlUNHQ��DOV�DXFK�NRQNUHWH�9RUKDEHQ�XQG�$QJHERWH�9HUDQVWDOWXQJHQ�
]X�XQWHUVW�W]HQ��'DEHL�YHUIROJHQ�GLH�DQ�GHU�.RRSHUDWLRQ�WHLOQHKPHQGHQ�8QWHUQHKPHQ�GDV�=LHO��6ND�
OHQHIIHNWH�]X�HUUHLFKHQ�XQG�0lUNWH�DQ]XVSUHFKHQ��ZR]X�GDV�HLQ]HOQH�8QWHUQHKPHQ�VHOEHU�NDXP�LQ�
GHU�/DJH�ZlUH��

+LHU]X�XQWHUVW�W]W�GLH�8QWHUPD�QDKPH�IROJHQGH�9RUKDEHQ��

�� (QWZLFNOXQJ� YRQ� LQQRYDWLYHQ�� WRXULVWLVFKHQ� � 9RUKDEHQ�� GLH� DXI� HLQH� QDFKKDOWLJH� WRXULVWLVFKH� (QW�
ZLFNOXQJ�LP�OlQGOLFKHQ�5DXP�GXUFK�.RRSHUDWLRQ�DE]LHOHQ��

��$XIEDX�XQG�(QWZLFNOXQJ�GHU�=XVDPPHQDUEHLW�NOHLQHU�:LUWVFKDIWVWHLOQHKPHU�LP�%HUHLFK�GHV�OlQGOL�
FKHQ�7RXULVPXV�EHL�GHU�2UJDQLVDWLRQ�YRQ�JHPHLQVDPHQ�$UEHLWVDEOlXIHQ�XQG�GHU�JHPHLQVDPHQ�1XW�
]XQJ�YRQ�$QODJHQ�VRZLH�5HVVRXUFHQ��

�� *HPHLQVDPH� (QWZLFNOXQJ� XQG�RGHU� 9HUPDUNWXQJ� YRQ� 7RXULVPXVGLHQVWOHLVWXQJHQ� PLW� %H]XJ� ]XP�
OlQGOLFKHQ�7RXULVPXV�XQG�GHQ�%HVRQGHUKHLWHQ�GHV�7HUULWRULXPV�� �DXFK�XQWHU�%HU�FNVLFKWLJXQJ�GHU�
ORNDOHQ�4XDOLWlWVSURGXNWH�GHU�/DQGZLUWVFKDIW��

��$XIEDX�XQG�(QWZLFNOXQJ�GHU�=XVDPPHQDUEHLW�NOHLQHU�:LUWVFKDIWVWHLOQHKPHU�LP�7RXULVPXV�XQG�]XU�
(QWZLFNOXQJ�YRQ�]LHOJUXSSHQRULHQWLHUWHQ�WRXULVWLVFKHQ�$QJHERWHQ�VRZLH�GHUHQ�UHJLRQDOH�XQG��EHUUH�
JLRQDOH�8PVHW]XQJ�XQG�9HUPDUNWXQJ��

��6WXGLHQ�]XU�(UKHEXQJ�GHU�WRXULVWLVFKHQ�(QWZLFNOXQJVSRWHQWLDOH�GHV�OlQGOLFKHQ�5DXPHV�VRZLH�.RQ�
]HSWH�]XU�JHPHLQVFKDIWOLFKHQ�(QWZLFNOXQJ�GHV�WRXULVWLVFKHQ�$QJHERWHV��

��2UJDQLVDWLRQ�XQG�$EKDOWXQJ�YRQ�JHPHLQVFKDIWOLFKHQ�9HUDQVWDOWXQJHQ�]XU�3UlVHQWDWLRQ�GHV�7HUULWR�
ULXPV��VHLQHU�%HVRQGHUKHLWHQ�XQG�$QJHERWH�DXV�GHQ�XQWHUVFKLHGOLFKHQ�:LUWVFKDIWVEHUHLFKHQ��DXFK�
DX�HUKDOE�GHV�/($'(5�*HELHWHV��MHGRFK�PLW�H[SOL]LWHP�9HUZHLV�DXI�GDVVHOEH��

�

'HU� %HJ�QVWLJWH� GHU� 8QWHUVW�W]XQJ� �MHQHU� ZHOFKHU� GHQ� $QWUDJ� I�U� 8QWHUVW�W]XQJ� XQG� $XV]DKOXQJ�
VWHOOW�� LVW�GLH�*UXSSH�GLH� ]XVDPPHQDUEHLWHW�VHOEVW�RGHU�HLQ�EHDXIWUDJWHV�0LWJOLHG�GHU�*UXSSH��ZHO�
FKHV�DOV�IHGHUI�KUHQGHU�3DUWQHU�EHVWLPPW�ZLUG���%HL�GHU�.RRSHUDWLRQVJUXSSH�KDQGHOW�HV�VLFK�XP�HLQ�
6XEMHNW�PLW� HLJHQHU� 5HFKWVSHUV|QOLFKNHLW� RGHU�XP�HLQHQ� ORVHQ�=XVDPPHQVFKOXVV�YRQ�PLQGHVWHQV�
]ZHL�.OHLQVWXQWHUQHKPHQ��VHL�HV�HLQ]HOQ�RGHU�LQ�)RUP�YRQ�=XVDPPHQVFKO�VVHQ�JHPl��GHU�(PSIHK�
OXQJ����������(*�

�
�

��� .RVWHQ�I�U�.RRUGLQDWLRQ�XQG�2UJDQLVDWLRQ�
D�� .RQ]HSWH�XQG�6WXGLHQ�
E�� $QLPDWLRQ� GHV� EHWURIIHQHQ� *HELHWV� ]XU� (UP|JOLFKXQJ� YRQ� JHPHLQVDPHQ� 3URMHNWHQ��

HLQVFKOLH�OLFK�GHU�.RVWHQ�I�U�GLH�,QGLYLGXDOLVLHUXQJ�GHU�3DUWQHU��
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F�� 0DQDJHPHQW�XQG�ODXIHQGH�.RVWHQ�]XU�'XUFKI�KUXQJ�GHU�=XVDPPHQDUEHLW�
��� 'LUHNWH�.RVWHQ�I�U�GLH�=XVDPPHQDUEHLW�

G�� *HPHLQVDPH� (QWZLFNOXQJ� QHXHU� WRXULVWLVFKHU� 'LHQVWOHLVWXQJHQ�� 3URGXNWH� XQG� 3DNHWH�
�LQVEHVRQGHUH� .RVWHQ� I�U� 'LHQVWOHLVWXQJHQ� ]XU� (QWZLFNOXQJ� XQG� (UEULQJXQJ�(UVWHOOXQJ�
GHUVHOEHQ��

H�� *HPHLQVDPH� 'XUFKI�KUXQJ� YRQ� 0DUNHWLQJ�� XQG� .RPPXQLNDWLRQVNDPSDJQHQ� VRZLH�
(QWZLFNOXQJ� YRQ� 3ODWWIRUPHQ� ]XU� JHPHLQVDPHQ� 9HUPDUNWXQJ� �LQVEHVRQGHUH� .RVWHQ� I�U�
'LHQVWOHLVWXQJHQ�]XU�$XVDUEHLWXQJ�YRQ�0DUNHWLQJNRQ]HSWHQ�VRZLH�GLH�(UVWHOOXQJ�3URGXNWLRQ�
XQWHUVFKLHGOLFKHU�.RPPXQLNDWLRQVPLWWHO��

I�� (QWZXUI� XQG� 3URGXNWLRQ� YRQ� DOOHQ� )RUPHQ� YRQ� JHPHLQVDPHQ� :HUEHPDWHULDOLHQ�
�LQVEHVRQGHUH�.RVWHQ�I�U�'LHQVWOHLVWXQJHQ�]XU�$XVDUEHLWXQJ�VRZLH�GLH�(UVWHOOXQJ�3URGXNWLRQ�
XQWHUVFKLHGOLFKHU�:HUEHPDWHULDOLHQ��

J�� 'XUFKI�KUXQJ� YRQ� JHPHLQVFKDIWOLFKHQ� |IIHQWOLFKHQ� 9HUDQVWDOWXQJHQ� �LQVEHVRQGHUH� .RVWHQ�
I�U�'LHQVWOHLVWXQJHQ�]XU�$XVULFKWXQJ�YRQ�9HUDQVWDOWXQJHQ��ZLH�]�%��6DDO��RGHU�5DXPPLHWHQ��
%HOHXFKWXQJ��XQG�%HVFKDOOXQJ��0RGHUDWLRQ�XQG�PXVLNDOLVFKH�8PUDKPXQJ��9HUSIOHJXQJ�GHU�
%HVXFKHU��

K�� 2UJDQLVDWLRQ� XQG� 7HLOQDKPH� DQ� 0HVVHQ� XQG� 9HUNDXIVNDPSDJQHQ� ]XU� JHPHLQVDPHQ�
%HZHUEXQJ� �LQVE�� .RVWHQ� I�U� 'LHQVWOHLVWXQJHQ� ]XU� 2UJDQLVDWLRQ� XQG� 7HLOQDKPH�� ZLH� ]�%��
6DDO�� RGHU� 5DXPPLHWHQ�� 6WDQGJHE�KUHQ�� 6WDQGDXVVWDWWXQJ��HLQULFKWXQJ�� %HOHXFKWXQJ�� XQG�
%HVFKDOOXQJ��0RGHUDWLRQ�XQG�PXVLNDOLVFKH�8PUDKPXQJ��9HUSIOHJXQJ�GHU�%HVXFKHU��

�

'DV�3URMHNW�KlOW�IROJHQGH�5LFKWZHUWH�HLQ��

� PLQGHVWHQV���.RRSHUDWLRQVSDUWQHUDUEHLWHQ�]XVDPPHQ��
� GLH�=XVDPPHQDUEHLW�PXVV�PLQGHVWHQV�DXI�GLH�'DXHU�GHU�JHI|UGHUWHQ�3URMHNWODXI]HLW�DQJH�

OHJW�VHLQ��
� HV�KDQGHOW�VLFK�XP�HLQH�QHXH�)RUP�GHU�=XVDPPHQDUEHLW�RGHU�EHL�EHVWHKHQGHQ�)RUPHQ�GHU�

=XVDPPHQDUEHLW��XP�HLQ�QHXHV�JHPHLQVDPHV�3URMHNW��

)DOOV� GLH�*UXSSH�NHLQH� HLJHQH�5HFKWVSHUV|QOLFKNHLW� EHVLW]W�� LVW� GHP�3URMHNW�HLQH�.RRSHUDWLRQVYHU�
HLQEDUXQJ� EHL]XOHJHQ�� ,Q� GHU� 9HUHLQEDUXQJ� LVW� GLH� %HVFKUHLEXQJ� GHV� 3URMHNWV�� GLH� $XIJDEHQ� XQG�
9HUDQWZRUWOLFKNHLWHQ�GHU�3DUWQHU�HLQVFKOLH�OLFK�GHU�%HVWLPPXQJ�GHV�IHGHUI�KUHQGHQ�3DUWQHUV�VRZLH�
HLQ�)LQDQ]SODQ�PLW�GHU�9HUWHLOXQJ�GHU�.RVWHQ�DQ]XJHEHQ��

�

'LH� GHU� /$*� YRUJHOHJWHQ� 3URMHNWYRUVFKOlJH� ZHUGHQ� YRQ� 6HLWHQ� GHU� /$*� HLQHP� $XVZDKOYHUIDKUHQ�
DXIJUXQG�GHU�QDFKVWHKHQGHQ�*UXQGVlW]H�XQWHU]RJHQ��

��� $XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�)DPLOLH�XQG�DXI�EHVRQGHUV�EHQDFKWHLOLJWH�$OWHUVVWXIHQ��ZLH�
EHLVSLHOVZHLVH�MXQJH�/HXWH�XQG�3HUVRQHQ��EHU�����VRZLH�LP�+LQEOLFN�DXI�GLH�)|UGHUXQJ�GHU�
&KDQFHQJOHLFKKHLW��

��� 8PIDQJ�VRZRKO�GHU�$XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�*HPHLQVFKDIW�DOV�DXFK�GHV�%HWHLOL�
JXQJVJUDGV�DXI�ORNDOHU�(EHQH��NROOHNWLYHU�RGHU�LQGLYLGXHOOHU�$QVDW]���

��� ,QQRYDWLRQV��XQG�3LORWFKDUDNWHU�GHV�3URMHNWV�DXI�ORNDOHU�(EHQH��
��� hEHUJUHLIHQGH�$XVZLUNXQJHQ��*UDG�GHU�(UUHLFKXQJ�GHU�=LHOH�GHV�/(3��GHU�MHZHLOLJHQ�0D�QDKPH�

RGHU�HYHQWXHOO�PHKUHUHU�0D�QDKPHQ��
��� %HUHLFKV��E]Z���EHUJHPHLQGOLFKH�:LUNXQJ�GHV�3URMHNWHV��
��� %HLWUDJ�]XU�'LYHUVLIL]LHUXQJ�GHV�$QJHERWHV�LP�OlQGOLFKHQ�5DXP��
��� 8PIDQJ�GHU�.RRSHUDWLRQ�=XVDPPHQDUEHLW��

�

(V�VLQG�DXVVFKOLH�OLFK�|IIHQWOLFKH�%HLWUlJH�LQ�)RUP�YRQ�.DSLWDOEHLWUlJHQ�YRUJHVHKHQ��ZHOFKH�SUR]HQ�
WXHOO�DXI�GLH�*HVDPWNRVWHQ�GHU�]XU�)LQDQ]LHUXQJ�]XJHODVVHQHQ�.RVWHQ�EHUHFKQHW�ZHUGHQ��

'HU�%HLWUDJ�GHU�]XU�)LQDQ]LHUXQJ�]XJHODVVHQHQ�.RVWHQ�EHWUlJW������

'LH� UHVWOLFKHQ�.RVWHQ�ZHUGHQ�YRQ�GHQ�%HJ�QVWLJWHQ�DXIJUXQG�GHU� MHZHLOLJHQ�EXFKKDOWHULVFKHQ�XQG�
YHUZDOWXQJVPl�LJHQ�9RUVFKULIWHQ�JHGHFNW��

'LH�)|UGHUXQJ�XQWHUOLHJW�GHU�'H�0LQLPLV�5HJHOXQJ�ODXW�(8�9HURUGQXQJ�����������

�

�
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�

 

/DXW�$UWLNHO������D��GHV�(8��5HJOHPHQWV�1U������������VLQG�7HLOOLTXLGLHUXQJHQ�DXIJUXQG�XQG�LP�9HU�
KlOWQLV�GHU�EHUHLWV�GXUFKJHI�KUWHQ�$UEHLWHQ�YRUJHVHKHQ��)�U�HLQH�/LTXLGLHUXQJ�LVW�GLH�9RUODJH�HLQHV�
HQWVSUHFKHQGHQ�/LTXLGLHUXQJVDQVXFKHQV�VDPW�GD]XJHK|ULJHQ�VDOGLHUWHQ�5HFKQXQJHQ�QRWZHQGLJ��

�

�

�

�

�
�
�

)|UGHUXQJ�I�U�GLH�KRUL]RQWDOH�XQG�YHUWLNDOH�=XVDPPHQDUEHLW�]ZLVFKHQ�$NWHXUHQ�GHU�9HUVRUJXQJVNHW�
WH�]XU�6FKDIIXQJ�XQG�(QWZLFNOXQJ�NXU]HU�9HUVRUJXQJVNHWWHQ�XQG�ORNDOHU�0lUNWH�XQG�I�U�$EVDW]I|UGH�
UXQJVPD�QDKPHQ�LQ�HLQHP�ORNDOHQ�5DKPHQ�LP�+LQEOLFN�DXI�GLH�(QWZLFNOXQJ�NXU]HU�9HUVRUJXQJVNHW�
WHQ�XQG�ORNDOHU�0lUNWH�

$UWLNHO�����$EVDW]����%XFKVWDEH��G���H���GHU�9HURUGQXQJ��8(��GHV�5DWHV�1U������������
$UWLNHO����GHU�9HURUGQXQJ��(8��GHU�.RPPLVVLRQ����������
�
�

'LH�JHJHQVWlQGOLFKH�0D�QDKPH�]LHOW�GDUDXI�DE��GLH�OlQGOLFKH�(QWZLFNOXQJ�GXUFK�GLH�%HJ�QVWLJXQJ�
XQG�8QWHUVW�W]XQJ�YHUVFKLHGHQHU�)RUPHQ�GHU�=XVDPPHQDUEHLW�LQ�XQWHUVFKLHGOLFKHQ�VR]LR|NRQRPL�
VFKHQ�%HUHLFKHQ�]X�XQWHUVW�W]HQ��XP�DXI�GLHVH�:HLVH�]X�HLQHP�JHVXQGHQ�XQG�]XNXQIWVWUlFKWLJHQ�
/HEHQV��XQG�:LUWVFKDIWVUDXP�LQ�GHQ�OlQGOLFKHQ�*HELHWHQ�EHL]XWUDJHQ��
=LHO�LVW�GLH�KRUL]RQWDOH�XQG�YHUWLNDOH�=XVDPPHQDUEHLW�]ZLVFKHQ�YHUVFKLHGHQHQ�$NWHXUHQ�LP�$JUDU�
VHNWRU��LQ�GHU�1DKUXQJVPLWWHONHWWH�XQG�DQGHUHQ�:LUWVFKDIWVWHLOQHKPHUQ��LQVEHVRQGHUH�ODQGZLUWVFKDIW�
OLFKHQ�8QWHUQHKPHQ��.08V��*HQRVVHQVFKDIWHQ�XQG�GJO��
(LQ]HOQH�$NWHXUH�GHV�ODQGZLUWVFKDIWOLFKHQ�6HNWRUV�RGHU�HQWODQJ�GHU�9HUVRUJXQJVNHWWH�VROOHQ�]X�HLQHU�
VWUDWHJLVFKHQ�=XVDPPHQDUEHLW�PRWLYLHUW�ZHUGHQ��XP�GLH�:HWWEHZHUEVIlKLJNHLW�XQG�:HUWVFK|SIXQJ�
]X�HUK|KHQ��

%HGDUI���� 9HUEHVVHUXQJ�GHU�:HWWEHZHUEVIlKLJNHLW�GHU�%HWULHEH�XQG�6WHLJHUXQJ�GHU�IHVWHQ�XQG�
PRELOHQ� ,QYHVWLWLRQHQ�� 5DWLRQDOLVLHUXQJ� GHU� .RVWHQ� I�U� .RQVHUYLHUXQJ�� 6RUWLHUXQJ��
9HUDUEHLWXQJ�XQG�9HUPDUNWXQJ�YRQ�ODQGZLUWVFKDIWOLFKHQ�3URGXNWHQ�

%HGDUI���� $XIEDX�E]Z��9HUEHVVHUXQJ�GHU�'LYHUVLIL]LHUXQJ�XQG�:HUWVFK|SIXQJVNHWWHQ�X�D��DXFK�
GXUFK�4XDOLIL]LHUXQJ�XQG�9HUQHW]XQJ�GHU�$NWHXUH��

%HGDUI���� 6WHLJHUXQJ�GHU�:HUWVFK|SIXQJ�UHJLRQDOHU�(U]HXJQLVVH�

%HLWUDJ�GHU�0D�QDKPH�]X�GHQ�3ULRULWlWHQ�XQG�GHQ�)RFXV�$UHDV��
6FKZHUSXQNWEHUHLFK��$�
'LH�LQ�GLHVHU�0D�QDKPH�YRUJHVHKHQHQ�0D�QDKPHQ�YHUVWHKHQ�VLFK�DOV�ZHVHQWOLFKH�$QUHL]H�GLH�=X�
VDPPHQDUEHLW�NOHLQHUHU�(LQKHLWHQ�]XU�%�QGHOXQJ�YRQ�$NWLYLWlWHQ��PLW�GHU�HLQHUVHLWV�6\QHUJLH��XQG�(I�
IL]LHQ]HIIHNWH��DQGHUHUVHLWV�GD�XQG�GRUW�DXFK�HUVW�GLH�NULWLVFKH�0DVVH�I�U�ZLUWVFKDIWOLFKH�XQG�ZHWWEH�
ZHUEVIlKLJH�7HLOQDKPH�DP�0DUNW�HUUHLFKW�ZHUGHQ�NDQQ��,P�6LQQH�GHU�6WHLJHUXQJ�GHU�:HWWEHZHUEV�
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IlKLJNHLW�GHV�$JUDUVHNWRUV�NRPPW�GHU�8QWHUVW�W]XQJ�YRQ�,QQRYDWLRQ�DEHU�DXFK�LKUHU�hEHUSU�IXQJ�LQ�
3LORWYRUKDEHQ�%HGHXWXQJ�]X��
6FKZHUSXQNWEHUHLFK��$�
'LHVH�0D�QDKPH�OHLVWHW�HLQHQ�%HLWUDJ�]XU�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�LQ�OlQGOLFKHQ�*HELHWHQ�LQGHP�
VLH�YHUVFKLHGHQVWH�.RRSHUDWLRQHQ�VRZRKO�LP�|NRQRPLVFKHQ��VR]LDOHQ�XQG�|NRORJLVFKHQ�%HUHLFK�XQ�
WHUVW�W]W��'DGXUFK�ZLUG�GLH�*U�QGXQJ�XQG�(QWZLFNOXQJ�YRQ�8QWHUQHKPHQ�XQWHUVW�W]W�XQG�JOHLFK]HLWLJ�
ZHUGHQ�$UEHLWVSOlW]H�JHVFKDIIHQ�E]Z��JHVLFKHUW��

��(QWZLFNOXQJ�XQG�,QQRYDWLRQ�GHU�1DKUXQJVPLWWHONHWWH�XQG�GHU�ORNDOHQ�3URGXNWLRQVV\VWHPH�
��1DFKKDOWLJHU�7RXULVPXV�

%HLWUDJ�GHU�0D�QDKPH�]XU�GHQ�4XHUVFKQLWWV]LHOHQ�GHU�(QWZLFNOXQJ�GHV�OlQGOLFKHQ�5DXPV��

.XU]H�9HUVRUJXQJVNHWWHQ�XQG�ORNDOH�0lUNWH�I|UGHUQ�HLQH�$XVULFKWXQJ�GHU�3URGXNW��XQG�'LVWULEXWL�
RQVSROLWLN�DXI�ÄQHXH�7HFKQRORJLHQ³��,7�±�3RUWDOH���$QSDVVXQJHQ�DQ�KHXWLJH�(UQlKUXQJV��XQG�.RQ�
VXPJHZRKQKHLWHQ��]�%��&RQYHQLHQFH��VLQG�P|JOLFK��*HQRVVHQVFKDIWHQ�XQG�DQGHUH�$NWHXUH�GHU�
:HUWVFK|SIXQJVNHWWH�VRZLH�:LUWVFKDIWVYHUElQGH�N|QQHQ�HLQHQ�%HLWUDJ�]XU�)RUVFKXQJ�XQG�(QWZLFN�
OXQJ�YRQ�LQQRYDWLYHQ�3UDNWLNHQ�XQG�3URGXNWHQ�VRZLH�QDFKKDOWLJHQ�3URGXNWLRQVPHWKRGHQ�OHLVWHQ��
$OOHLQ�GLH�=XVDPPHQDUEHLW�PHKUHUHU�8QWHUQHKPHQ�RGHU�%HWULHEH�VWHOOW�LQ�YLHOHQ�6HNWRUHQ�VFKRQ�HLQH�
,QQRYDWLRQ�GDU���

'XUFK�GLH�)|UGHUXQJ�YRQ�3URMHNWHQ�LP�%HUHLFK�ORNDOHU�(QWZLFNOXQJVDQVlW]H�ZLUG�GDV�8PZHOWEH�
ZXVVWVHLQ�JHVWlUNW��LQQHUKDOE�GHU�%HY|ONHUXQJ�LQ�OlQGOLFKHQ�*HELHWHQ�XQG�LQWHQVLYLHUHQ�UHJLRQDOH�
:LUWVFKDIWV��XQG�6WRIINUHLVOlXIH��ZDV�HEHQIDOOV�HLQH�SRVLWLYH�$XVZLUNXQJ�DXI�GLH�8PZHOW�XQG�GDV�
.OLPD�EHZLUNW��
'XUFK�GLH�1XW]XQJ�JHPHLQVDPHU�5HVVRXUFHQ�XQG�$QODJHQ�VRZLH�GHU�JHPHLQVDPHQ�2UJDQLVDWLRQ�
YRQ�$UEHLWVDEOlXIHQ�ZLUG�HLQ�%HLWUDJ�]XU�6WHLJHUXQJ�GHU�(IIL]LHQ]�GHV�$UEHLWVPDQDJHPHQWV�XQG�GD�
PLW�DXFK�GHU�5HGXNWLRQ�YRQ�:HJHQ�XQG�5HVVRXUFHQYHUEUDXFK�HUUHLFKW��

hEHU�GLH�)|UGHUXQJ�YRQ�9RU]HLJHSURMHNWHQ��GLH�GLH�ORNDOHQ�%HVRQGHUKHLWHQ�XQG�5HVVRXUFHQ�LP�OlQG�
OLFKHQ�5DXP�DOV�*UXQGODJH�KDEHQ�ZLUG�HLQ�ZHVHQWOLFKHU�%HLWUDJ�]X�HLQHU�NOLPDVFKRQHQGHQ�:LUW�
VFKDIWV��XQG�/HEHQVZHLVH�JHOHLVWHW���
'XUFK�NXU]H�9HUVRUJXQJVNHWWHQ�XQG�GLH�ORNDOH�9HUPDUNWXQJ�ZHUGHQ�NXU]H�7UDQVSRUW��XQG�(LQNDXIV�
ZHJH�EHL�3URGX]HQWHQ�XQG�.RQVXPHQWHQ�IRUFLHUW��9RUDXVVHW]XQJ�VLQG�JXWH�/RJLVWLN��XQG�'LVWULEXWL�
RQVO|VXQJHQ��(LQ�6FKZHUSXQNW�OLHJW�DXI�IULVFKHQ�/HEHQVPLWWHOQ�XQG�GHU�.RPELQDWLRQ�YRQ�ORNDOHU�XQG�
VDLVRQDOHU�3URGXNWLRQ��ZRPLW�HLQ�JHULQJHUHU�%HGDUI�DQ�/DJHUXQJ�XQG�.�KODXIZDQG�XQG�GDPLW�ZHQL�
JHU�(QHUJLHYHUEUDXFK�YHUEXQGHQ�LVW��
'XUFK�GLH�6WlUNXQJ�GHU�ORNDOHQ�.UHLVOlXIH�ZHUGHQ�$UEHLWVSOlW]H�LQ�GHU�ODQGZLUWVFKDIWOLFKHQ�3URGXNWL�
RQ�XQG�9HUDUEHLWXQJ�LQ�GHU�5HJLRQ�JHVFKDIIHQ�XQG�HV�ZLUG�DXFK�HLQ�%HLWUDJ�JHJHQ�GDV�$XVSHQGHOQ�
DXV�GHP�OlQGOLFKHQ�5DXP�JHOHLVWHW��'DV�UHGX]LHUW�GLH�=DKO�GHU�JHIDKUHQHQ�.LORPHWHU�XQG�HUK|KW�GLH�
/HEHQVTXDOLWlW��
(U]HXJHURUJDQLVDWLRQHQ��*HQRVVHQVFKDIWHQ�XQG�DQGHUH�$NWHXUH�GHU�:HUWVFK|SIXQJVNHWWH�VRZLH�UH�
JLRQDOH�:LUWVFKDIWVYHUElQGH�N|QQHQ�LP�5DKPHQ�LKUHU�=XVDPPHQDUEHLW�XPZHOWIUHXQGOLFKH�(U]HX�
JXQJVPHWKRGHQ�XQG�LQWHJULHUWH�(U]HXJXQJ�IRUFLHUHQ�XQG�GDV�3RWHQ]LDO�GHV�|NRORJLVFKHQ�/DQGEDXHV�
DXVVFK|SIHQ�XQG�GDPLW�GLHVH�$UW�GHU�ODQGZLUWVFKDIWOLFKHQ�3URGXNWLRQ�I|UGHUQ�XQG�VFK�W]HQ��
.XU]H�9HUVRUJXQJVNHWWHQ�XQG�ORNDOH�0lUNWH�VWHOOHQ�GHQ�GLUHNWHQ�%H]XJ�]ZLVFKHQ�ODQGZLUWVFKDIWOL�
FKHP�(U]HXJHU�XQG�.RQVXPHQWHQ�KHU��'XUFK�GLHVHQ�GLUHNWHQ�.RQWDNW�ZLUG�GHQ�(U]HXJQLVVHQ�K|KH�
UHU�:HUW�EHLJHPHVVHQ�XQG�GDGXUFK�HLQ�ÄYHUDQWZRUWXQJVYROOHU�.RQVXP³�JHI|UGHUW���
'LH�KRUL]RQWDOH�RGHU�YHUWLNDOH�=XVDPPHQDUEHLW�NDQQ�]XU�2SWLPLHUXQJ�YRQ�3URGXNWLRQVNRVWHQ�XQG�]XU�
JHPHLQVDPHQ�(IIL]LHQ]VWHLJHUXQJ�KLQVLFKWOLFK�8PZHOW��XQG�7LHUZRKOVWDQGDUGV�EHLWUDJHQ��'XUFK�GHQ�
JHPHLQVDPHQ�=XJDQJ�]X�WHFKQLVFKHP�:LVVHQ��EHU�XPZHOWJHUHFKWH�3URGXNWLRQVPHWKRGHQ�XQG�
WLHUZRKOJHUHFKWH�+DOWXQJVPHWKRGHQ�NDQQ�]XP�%HLVSLHO�GHU�(LQVDW]�YRQ�WLHUPHGL]LQLVFKHQ�3URGXNWHQ�
RGHU�3IODQ]HQVFKXW]PLWWHOQ�YHUULQJHUW�ZHUGHQ��

'LH�YRUOLHJHQGH�8QWHUPD�QDKPH�I|UGHUW�GLH��KRUL]RQWDOH��XQG��YHUWLNDOH��=XVDPPHQDUEHLW�]ZLVFKHQ��
$NWHXUHQ��GHU�9HUVRUJXQJVNHWWH�]XU�6FKDIIXQJ�XQG�(QWZLFNOXQJ�NXU]HU�9HUVRUJXQJVNHWWHQ�XQG�ORND�
OHU�0lUNWH�XQG�I�U�$EVDW]I|UGHUXQJVPD�QDKPHQ�LQ�HLQHP�ORNDOHQ�5DKPHQ�LP�+LQEOLFN�DXI�GLH�(QW�
ZLFNOXQJ�NXU]HU�9HUVRUJXQJVNHWWHQ�XQG�ORNDOHU�0lUNWH��
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��9RUKDEHQ�]XU�2UJDQLVDWLRQ��6FKDIIXQJ��$XIEDX�XQG�]XU�%HNDQQWPDFKXQJ�ORNDOHU�9HUVRUJXQJVNHW�
WHQ�]ZLVFKHQ�3URGX]HQWHQ��9HUDUEHLWHUQ�XQG�(QGNRQVXPHQWHQ��HLQVFKOLH�OLFK�YRQ�$NWHXUHQ�DXV�GHQ�
%HUHLFKHQ�+DQGHO��+DQGZHUN�XQG�*DVWURQRPLH�GLHQHQ�
��.RRSHUDWLRQVLQLWLDWLYHQ�]XU�(QWZLFNOXQJ�XQG�%HZHUEXQJ�%HNDQQWPDFKXQJ�YRQ�ORNDOHQ�0lUNWHQ�
��*HPHLQVFKDIWOLFKH�0D�QDKPHQ�]XU�$EVDW]I|UGHUXQJ�LQ�HLQHP�ORNDOHQ�5DKPHQ�]XU�(QWZLFNOXQJ�
NXU]HU�9HUVRUJXQJVNHWWHQ�XQG�ORNDOHU�0lUNWH��DXFK�DX�HUKDOE�GHV�/($'(5�*HELHWHV��XQWHU�GHU�9R�
UDXVVHW]XQJ��GDVV�HV�VLFK�XP�3URGXNWH�DXV�GHP�/($'(5�*HELHW�KDQGHOW����

%HJ�QVWLJWH�GHV�9RUKDEHQV�NDQQ�HQWZHGHU�GLH�.RRSHUDWLRQVJUXSSH�VHOEVW�RGHU�HLQ�DOV�IHGHUI�KUHQ�
GHV�0LWJOLHG�GHVLJQLHUWHU�.RRSHUDWLRQVSDUWQHU�VHLQ��VRIHUQ�GLH�.RRSHUDWLRQVJUXSSH�VHOEVW��EHU�NHLQH�
5HFKWVSHUV|QOLFKNHLW�YHUI�JW��%HL�GHU�.RRSHUDWLRQVJUXSSH�KDQGHOW�HV�VLFK�XP�HLQ�6XEMHNW�PLW�HLJHQHU�
5HFKWVSHUV|QOLFKNHLW�RGHU�XP�HLQHQ�ORVHQ�=XVDPPHQVFKOXVV�YRQ�PLQGHVWHQV�]ZHL�3DUWQHUQ��GLH�IRO�
JHQGHQ�.DWHJRULHQ�DQJHK|UHQ��
ODQGZLUWVFKDIWOLFKH�8QWHUQHKPHQ��VHL�HV�HLQ]HOQ�RGHU�LQ�)RUP�YRQ�=XVDPPHQVFKO�VVHQ��RGHU�DQGHUH�
6XEMHNWH�GHU�9HUVRUJXQJVNHWWH�DXV�YHUVFKLHGHQHQ�%HUHLFKHQ�LP�$JUDU��XQG�1DKUXQJVPLWWHOVHNWRU�
�

,P�5DKPHQ�GLHVHU�8QWHUPD�QDKPH�N|QQHQ�.RVWHQ�I�U�IROJHQGH�7lWLJNHLWHQ�JHI|UGHUW�ZHUGHQ���
�

D��GLH�3ODQXQJ��GLH�$QLPDWLRQ�LQ�+LQVLFKW�DXI�GDV�JHPHLQVDPH�3URMHNW��HLQVFKOLH�OLFK�GHU�.RVWHQ�I�U�
GDV�$XVILQGLJPDFKHQ�GHU�3DUWQHU�XQG�GLH�.RRUGLQDWLRQ�GHU�=XVDPPHQDUEHLW��]��%��$XVJDEHQ�]XU�(U�
VWHOOXQJ�YRQ�.RQ]HSWHQ�I�U�GLH�=XVDPPHQDUEHLW��'XUFKI�KUEDUNHLWV��VRZLH�0DUNWUHLIHVWXGLHQ�XQG�
.RVWHQ�I�U�GLH�(UVWHOOXQJ�HLQHV�$NWLRQVSODQV�XQG�*U�QGXQJ�GHU�.RRSHUDWLRQ�
E��GLH�(UVWHOOXQJ�YRQ�2UJDQLVDWLRQV��XQG�9HUPDUNWXQJVNRQ]HSWHQ�LP�5DKPHQ�GHU�=XVDPPHQDUEHLW��
F��GLH�ODXIHQGHQ�.RVWHQ�GHU�.RRSHUDWLRQVJUXSSH��LQQHUKDOE�GHU�/DXI]HLW�GHV�3URMHNWHV��HLQVFKOLH�OLFK�
3HUVRQDODXVJDEHQ��
�

�
G��$EVDW]I|UGHUXQJVPD�QDKPHQ�EH]RJHQ�DXI�GLH�(QWZLFNOXQJ�NXU]HU�9HUVRUJXQJVNHWWHQ�XQG�RGHU�
ORNDOHU�0lUNWH�LQ�HLQHP�ORNDOHQ�5DKPHQ��

� :HUEHPDWHULDO�VRZLH�GLH�(UULFKWXQJ�XQG�1XW]XQJ�YRQ�GLJLWDOHQ�0HGLHQ��$SSV��
2QOLQHSODWWIRUPHQ�HWF���

� 35�0D�QDKPHQ�ZLH�EHLVSLHOVZHLVH�3UHVVHDUEHLW��]��%��3UHVVHNRQIHUHQ]HQ��
,QIRUPDWLRQVEURVFK�UHQ���9HUDQVWDOWXQJHQ�XQG�$NWLRQHQ�I�U�DXVJHZlKOWH�=LHOJUXSSHQ��]�%��
'LVNXVVLRQHQ�PLW�0HLQXQJVI�KUHUQ��%�UJHULQLWLDWLYHQ��7DJH�GHU�RIIHQHQ�7�U��X��GJO���
HLQVFKOLH�OLFK�8PIUDJHQ�XQG�0DUNWIRUVFKXQJ�I�U�ORNDOH�ODQGZLUWVFKDIWOLFKH�3URGXNWH�XQG�
/HEHQVPLWWHO�

� 7HLOQDKPH�DQ�$XVVWHOOXQJHQ�XQG�0HVVHQ��
� 3URGXNWYHUNRVWXQJHQ�DXV�GHU�ORNDOHQ�3URGXNWLRQ�GHU�/DQG��XQG�(UQlKUXQJVZLUWVFKDIW��
� 0DUNWSIOHJHPD�QDKPHQ�ZLH�EHLVSLHOVZHLVH�LQGLYLGXHOOH�.XQGHQEHWUHXXQJ�LP�%HUHLFK�GHU�

ORNDOHQ�(U]HXJQLVVH�GHU�/DQG��XQG�(UQlKUXQJVZLUWVFKDIW��
�
H��9HUVWlUNWH�1XW]XQJ�YRQ�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQRORJLHQ�ZLH�]�%��I�U�,QIRUPDWLRQ��
=XVDPPHQDUEHLW�XQG�9HUWULHE��
�
1LFKW�I|UGHUIlKLJ�VLQG�GLH�.RVWHQ�I�U�GLH�RUGHQWOLFKH�3URGXNWLRQV��RGHU�'LHQVWOHLVWXQJVWlWLJNHLW�GHV�
%HJ�QVWLJWHQ�E]Z��GHU�HLQ]HOQHQ�DQ�GHU�.RRSHUDWLRQ�WHLOQHKPHQGHQ�3DUWQHU
�
�
�

'LH�)|UGHUIlKLJNHLW�GHV�9RUKDEHQV�VHW]W�GLH�(LQKDOWXQJ�GHV�3ULQ]LSV�GHU�ÄNXU]HQ�9HUVRUJXQJVNHWWH³�
�G�L��9HUVRUJXQJVNHWWHQ�PLW�K|FKVWHQV�HLQHP�]ZLVFKHQJHVFKDOWHWHQ�$NWHXU�]ZLVFKHQ�(U]HXJHUQ�XQG�
9HUEUDXFKHUQ��RGHU�GHV�ÄORNDOHQ�0DUNWV³��9HUDUEHLWXQJ�XQG�9HUWULHE�GHV�3URGXNWV�LP�/($'(5�
*HELHW�RGHU�LQ�HLQHP�UHJLRQDOHQ�8PIHOG�YRQ�PD[LPDO����NP�XP�GHQ�ODQGZLUWVFKDIWOLFKHQ�%HWULHE�DXV�
GHP�GHU�5RKVWRII�VWDPPW��YRUDXV���
=XP�=HLWSXQNW�GHU�$QWUDJVWHOOXQJ�ZHUGHQ�JUXQGVlW]OLFK�MHQH�3URMHNWH�DOV�I|UGHUIlKLJ�HUDFKWHW��GLH��
��YRQ�HLQHU�0LQGHVWDQ]DKO�YRQ���.RRSHUDWLRQVSDUWQHUQ�XPJHVHW]W�ZHUGHQ��
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��GLH�.RRSHUDWLRQ�PXVV�PLQGHVWHQV�DXI�GLH�'DXHU�GHU�JHI|UGHUWHQ�3URMHNWODXI]HLW�DQJHOHJW�VHLQ�
��(V�KDQGHOW�VLFK�XP�HLQH�QHXH�)RUP�GHU�=XVDPPHQDUEHLW�RGHU�EHL�EHVWHKHQGHQ�)RUPHQ�GHU�=X�
VDPPHQDUEHLW��XP�HLQ�QHXHV�JHPHLQVDPHV�3URMHNW��
��'LH�$EVDW]I|UGHUXQJVPD�QDKPHQ�EH]LHKHQ�VLFK�DXI�GLHVH�VSH]LHOOH�9HUVRUJXQJVNHWWH�RGHU�GHQ�
VSH]LILVFKHQ�ORNDOHQ�0DUNW�LQ�VHLQHU�*HVDPWKHLW��QLFKW�DXI�HLQ�HLQ]HOQHV�3URGXNW��
9HUI�JW�GLH�.RRSHUDWLRQVJUXSSH��EHU�NHLQH�5HFKWVSHUV|QOLFKNHLW��PXVV�PLW�GHP�3URMHNWDQWUDJ�HLQ�
.RRSHUDWLRQVYHUWUDJ�YRUJHOHJW�ZHUGHQ��,Q�MHGHP�)DOO�PXVV�JHPHLQVDP�PLW�GHP�)|UGHUDQWUDJ�HLQ�$N�
WLRQVSODQ�YRUJHOHJW�ZHUGHQ��GHU�GDV�9RUKDEHQ�GHWDLOOLHUW�GDUVWHOOW��GLH�5ROOHQ�XQG�9HUDQWZRUWOLFKNHL�
WHQ�GHU�3URMHNWSDUWQHU�EHVFKUHLEW�VDPW�$QJDEH�GHV�IHGHUI�KUHQGHQ�3DUWQHUV��VRZLH�GHQ�)LQDQ]SODQ�
HLQVFKOLH�OLFK�GHU�$XIWHLOXQJ�GHU�.RVWHQ�
�

$XVZDKOSULQ]LSLHQ�±�$OOJHPHLQHV��

'LH�GHU�/$*�YRUJHOHJWHQ�3URMHNWYRUVFKOlJH�ZHUGHQ�YRQ�6HLWHQ�GHU�/$*�HLQHP�$XVZDKOYHUIDKUHQ�
DXIJUXQG�GHU�QDFKVWHKHQGHQ�*UXQGVlW]H�XQWHU]RJHQ��

��� $XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�)DPLOLH�XQG�DXI�EHVRQGHUV�EHQDFKWHLOLJWH�$OWHUVVWXIHQ��ZLH�
EHLVSLHOVZHLVH�MXQJH�/HXWH�XQG�3HUVRQHQ��EHU�����VRZLH�LP�+LQEOLFN�DXI�GLH�)|UGHUXQJ�GHU�
&KDQFHQJOHLFKKHLW��

��� 8PIDQJ�VRZRKO�GHU�$XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�*HPHLQVFKDIW�DOV�DXFK�GHV�%HWHLOL�
JXQJVJUDGV�DXI�ORNDOHU�(EHQH��NROOHNWLYHU�RGHU�LQGLYLGXHOOHU�$QVDW]���

��� ,QQRYDWLRQV��XQG�3LORWFKDUDNWHU�GHV�3URMHNWV�DXI�ORNDOHU�(EHQH��
��� hEHUJUHLIHQGH�$XVZLUNXQJHQ��*UDG�GHU�(UUHLFKXQJ�GHU�=LHOH�GHV�/(3��GHU�MHZHLOLJHQ�0D�QDKPH�

RGHU�HYHQWXHOO�PHKUHUHU�0D�QDKPHQ��
��� %HUHLFKV�EHUJUHLIHQGH�:LUNXQJ�GHV�3URMHNWHV�RGHU�HUZDUWHWH�$XVZLUNXQJ�DXI�PHKUHUH�*HPHLQ�

GHQ��
��� $XVZLUNXQJ�GHV�3URMHNWV�LP�+LQEOLFN�DXI�GLH�'LYHUVLIL]LHUXQJ�GHV�$QJHERWV�LP�OlQGOLFKHQ�5DXP��
��� 8PIDQJ�GHU�.RRSHUDWLRQ�JHPHVVHQ�DQ�GHU�$Q]DKO�GHU�DP�3URMHNW�EHWHLOLJWHQ�2UJDQLVDWLRQHQ�

E]Z��8QWHUQHKPHQ�
�

0D[LPDOH�+|KH�GHU�YRUJHVHKHQHQ�%HLKLOIHQ��
(V�VLQG�%HLKLOIHQ�YRQ������EHUHFKQHW�DXI�GLH�]XOlVVLJHQ�.RVWHQ�YRUJHVHKHQ��8QWHUJUHQ]H�GHU�DQUH�
FKHQEDUHQ�.RVWHQ�SUR�9RUKDEHQ���������(XUR��
�
�

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

�

/DXW�$UWLNHO������D��GHV�(8��5HJOHPHQWV�1U������������VLQG�7HLOOLTXLGLHUXQJHQ�DXIJUXQG�XQG�LP�9HU�
KlOWQLV�GHU�EHUHLWV�GXUFKJHI�KUWHQ�$UEHLWHQ�YRUJHVHKHQ��)�U�HLQH�/LTXLGLHUXQJ�LVW�GLH�9RUODJH�HLQHV�
HQWVSUHFKHQGHQ�/LTXLGLHUXQJVDQVXFKHQV�VDPW�GD]XJHK|ULJHQ�VDOGLHUWHQ�5HFKQXQJHQ�QRWZHQGLJ��
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�����±�9RUEHUHLWXQJ�XQG�'XUFKI�KUXQJ�YRQ�.RRSHUDWLRQVPD�QDKPHQ�GHU�ORNDOHQ�$NWLRQVJUXSSH�

'LHVH�8QWHUPD�QDKPH�QLPPW�YROOLQKDOWOLFK�%H]XJ�DXI�GLH�LP�5DKPHQ�GHV�(/5�GHU�$XWRQRPHQ�3UR�
YLQ]�%R]HQ�����������JHQHKPLJWH�8QWHUPD�QDKPH�������

0D[LPDOH�+|KH�GHU�YRUJHVHKHQHQ�%HLKLOIHQ��

(V�VLQG�%HLKLOIHQ�YRQ�������EHUHFKQHW�DXI�GLH�]XOlVVLJHQ�.RVWHQ�YRUJHVHKHQ��

�

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

�

�

�

�

�

�����±�)|UGHUXQJ�I�U�GLH�ODXIHQGHQ�.RVWHQ�XQG�GLH�$NWLYLHUXQJ�

�

'LHVH�8QWHUPD�QDKPH�QLPPW�YROOLQKDOWOLFK�%H]XJ�DXI�GLH�LP�5DKPHQ�GHV�(/5�GHU�$XWRQRPHQ�3UR�
YLQ]�%R]HQ�����������JHQHKPLJWH�8QWHUPD�QDKPH�������

 

0D[LPDOH�+|KH�GHU�YRUJHVHKHQHQ�%HLKLOIHQ��

(V�VLQG�%HLKLOIHQ�YRQ�������EHUHFKQHW�DXI�GLH�]XOlVVLJHQ�.RVWHQ�YRUJHVHKHQ��

�

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

�
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�
'HU�.RVWHQ��XQG�)LQDQ]LHUXQJVSODQ�GHU�/$*�6�GWLUROHU�*UHQ]ODQG�ZLUG�XQWHU�IROJHQGHQ�$QQDKPHQ�DXI�
JHVWHOOW��
'LH�/$*�HUKlOW�HLQ�0LQGHVWEXGJHW���0LR��¼��$XIJUXQG�GHU�7DWVDFKH��GDVV�HV�VLFK�EHLP�/($'(5�*HELHW�
6�GWLUROHU� *UHQ]ODQG� XP� MHQHV� *HELHW� PLW� GHQ� VWUXNWXUVFKZlFKVWHQ� *HPHLQGHQ� XQWHU� DOOHQ� /($'(5�
*HELHWH� LQ� 6�GWLURO� KDQGHOW� �VLHEHQ� YRQ� QHXQ� GHU� PLW� GHP� JHVDPWHQ� *HPHLQGHJHELHW� EHWHLOLJWHQ� *H�
PHLQGHQ�JHK|UHQ�ODXW�:LIR�6WXGLH������GHU�*UXSSH����QlPOLFK�MHQHU�PLW�VHKU�VFKZDFKHU�%HY|ONHUXQJV�
HQWZLFNOXQJ� XQG� VHKU� VFKZDFKHU�:LUWVFKDIWVHQWZLFNOXQJ�� DQ��� EHVWHKW� LQ� GLHVHU� /($'(5�5HJLRQ� DXFK�
GHU� JU|�WH� $XIKROEHGDUI� XQG� IROJOLFK� GLH� 1RWZHQGLJNHLW� HLQHU� .RQ]HQWUDWLRQ� GHU� )|UGHUPLWWHO� DXI� GLHVH�
/($'(5�5HJLRQ��
'HU�)LQDQ]SODQ�HUVWUHFNW�VLFK��EHU�GLH�(8�)|UGHUSHULRGH������������ZDV�GLH�9HUSIOLFKWXQJ�GHU�*HOGPLW�
WHO�DQJHKW��:DV�GLH�8PVHW]XQJ�XQG�$EUHFKQXQJ�GHU�9RUKDEHQ�DQJHKW��ZLUG�VLFK�GLHVH�YRUDXVVLFKWOLFK�
ELV� ]XP� -DKU� ����� HUVWUHFNHQ�� VRPLW� ZHUGHQ� GLH� .RVWHQ� GHU� 0D�QDKPH� ����� DXI� GLH� -DKUH� ����� ELV�
�����DXIJHWHLOW��
'HU�)LQDQ]SODQ�ZLUG�ODXIHQG�IRUWJHVFKULHEHQ�±�GLH�'RNXPHQWDWLRQ�HUIROJW�LP�MHZHLOLJHQ�-DKUHVEHULFKW�GHU�
/$*��
'LH��I|UGHUIlKLJHQ��.RVWHQ�I�U�GDV�/$*�0DQDJHPHQW�XQG�GLH�$NWLYLHUXQJ�EHODXIHQ�VLFK�DXI�����������¼�
SUR�-DKU� �PLW�HLQHU�$XVQDKPH� LP�-DKU������� LQ�GHP�����������(XUR�YHUDQVFKODJW�ZHUGHQ��� LQVJHVDPW�
DOVR�������������
�
'LH�+DQGOXQJVIHOGHU�VLQG�DXIJUXQG� LKUHU�%HGHXWXQJ� I�U�GLH�5HJLRQ�JHZLFKWHW�ZRUGHQ��'LH�*HZLFKWXQJ�
VSLHJHOW�VLFK�LQ�GHU�ILQDQ]LHOOHQ�'RWLHUXQJ�GHV�/($'(5�%XGJHWV�ZLGHU��
�
�
�
Finanzplan (Übersicht)  
 
�

Untermaßnahme Bezeichnung Gesamtkosten 
Förder-
satz öff. Beitrag Restkosten 

19.2-4.2 

Materielle und immaterielle Inves-

titionen für die Verarbei-

tung/Vermarktung und/oder Ent-
wicklung von landwirtschaftlichen 

Produkten         0,00  40         0,00         0,00  

19.2-6.4 

Förderung für Investitionen in die 

Schaffung und Entwicklung nicht-

landwirtschaftlicher Tätigkeiten        250.000,00  50        125.000,00  

 

125.000,00  

19.2-7.1 
Basisdienstleistungen und Dorfer-

neuerung     64.500,00  80  51.600,00          12.900,00  

19.2-7.2 
Basisdienstleistungen und Dorfer-
neuerung   1.317.773,82  80     1.054.219,06  

 
263.554,76  

19.2-7.4 
Basisdienstleistungen und Dorfer-
neuerung     688.740,00  80     550.992,00  

 
137.748,00  

19.2-7.5 

Förderung für Investitionen zur 
öffentlichen Verwendung in Frei-

zeitinfrastruktur, Fremdenver-

kehrsinformation und kleinen tou-

ristischen Infrastrukturen     951.006,25  80         760.805,00  

 

190.201,25  

19.2-16.2 

Zusammenarbeit zwischen kleinen 

Wirtschaftsteilnehmern zur Förde-

rung der horizontalen und vertika-

len Zusammenarbeit          220.469,08  80         176.375,26          44.093,82  

19.2-16.3 

Zusammenarbeit zwischen kleinen 

Wirtschaftsteilnehmern zur Förde-

rung der horizontalen und vertika-         150.043,24  80         120.034,59          30.008,65  
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len Zusammenarbeit  

19.2-16.4 

Zusammenarbeit zwischen kleinen 

Wirtschaftsteilnehmern zur Förde-

rung der horizontalen und vertika-

len Zusammenarbeit          52.717,50  80         42.174,00          10.543,50  

Summe 19.2  3.695.249,89  2.881.199,91 814.049,98

19.3 

Vorbereitung und Durchführung 

von Kooperationsmaßnahmen der 
lokalen Aktionsgruppe           53.333,33  100           53.333,33  0,00

19.4 
Förderung für die laufenden Kos-

ten und die Aktivierung         416.666,67  100         416.666,67  0,00

Summe 19.2, 
19.3 und 19.4 Summe    4.165.249,89      3.351.199,91     814.049,98  

�
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Finanzplan (mit Aufteilung der öffentlichen Quote sowie privatem Anteil)  
�

�

���������0DWHULHOOH�XQG�LPPDWHUL�
HOOH�,QYHVWLWLRQHQ�I�U�GLH�9HUDUEHL�
WXQJ�9HUPDUNWXQJ�XQG�RGHU�(QW�
ZLFNOXQJ�YRQ�ODQGZLUWVFKDIWOLFKHQ�
3URGXNWHQ ���� ��� ���� ����� ���� ������ ���� ��� �����
���������)|UGHUXQJ�I�U�,QYHVWLWLR�
QHQ�LQ�GLH�6FKDIIXQJ�XQG�(QW�
ZLFNOXQJ�QLFKWODQGZLUWVFKDIWOLFKHU�
7lWLJNHLWHQ ���������� ��� ���������� ����� ��������� ������ ��������� ��� ����������
���������)|UGHUXQJ�I�U�GLH�$XVDU�
EHLWXQJ�XQG�$NWXDOLVLHUXQJ�YRQ�
3OlQHQ�I�U�GLH�(QWZLFNOXQJ�GHU�
*HPHLQGHQ�XQG�'|UIHUQ�LQ�OlQGOL�
FKHQ�*HELHWHQ�XQG�LKUHU�%DVLV�
GLHQVWOHLVWXQJHQ ��������� ��� ��������� ����� ��������� ������ ��������� ��� ���������
���������)|UGHUXQJ�I�U�,QYHVWLWLR�
QHQ�LQ�GLH�6FKDIIXQJ��9HUEHVVH�
UXQJ�RGHU�$XVGHKQXQJ�DOOHU�$UWHQ�
YRQ�NOHLQHQ�,QIUDVWUXNWXUHQ��HLQ�
VFKOLH�OLFK�,QYHVWLWLRQHQ�LQ�HUQHX�
HUEDUH�(QHUJLHQ�XQG�(QHUJLHHLQ�
VSDUXQJ ������������ ��� ������������ ����� ���������� ������ ���������� ��� ����������
���������)|UGHUXQJ�I�U�,QYHVWLWLR�
QHQ�LQ�GLH�6FKDIIXQJ��9HUEHVVH�
UXQJ�RGHU�$XVGHKQXQJ�ORNDOHU�
%DVLVGLHQVWOHLVWXQJHQ�I�U�GLH�
OlQGOLFKH�%HY|ONHUXQJ��HLQ�
VFKOLH�OLFK�)UHL]HLW�XQG�.XOWXU�XQG�
GLH�GD]XJHK|ULJH�,QIUDVWUXNWXU ���������� ��� ���������� ����� ����������� ������ ���������� ��� ����������
���������)|UGHUXQJ�I�U�,QYHVWLWLR�
QHQ�]XU�|IIHQWOLFKHQ�9HUZHQGXQJ�
LQ�)UHL]HLWLQIUDVWUXNWXU��)UHPGHQ�
YHUNHKUVLQIRUPDWLRQ�XQG�NOHLQHQ�
WRXULVWLVFKHQ�,QIUDVWUXNWXUHQ ���������� ��� ���������� ����� ����������� ������ ���������� ��� �����������
����������)|UGHUXQJ�I�U�3LORWSUR� ���������� ��� ���������� ����� ���������� ������ ���������� ��� ����������
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MHNWH�XQG�I�U�GLH�(QWZLFNOXQJ�
QHXHU�(U]HXJQLVVH��9HUIDKUHQ��
3UR]HVVH�XQG�7HFKQRORJLHQ
����������=XVDPPHQDUEHLW�]ZL�
VFKHQ�NOHLQHQ�:LUWVFKDIWVWHLO�
QHKPHUQ�EHL�GHU�2UJDQLVDWLRQ�
YRQ�JHPHLQVDPHQ�$UEHLWVDEOlX�
IHQ�XQG�GHU�JHPHLQVDPHQ�1XW�
]XQJ�YRQ�$QODJHQ�XQG�5HVVRXU�
FHQ�VRZLH�GHU�(QWZLFNOXQJ�
XQG�RGHU�9HUPDUNWXQJ�YRQ�7RX�
ULVPXVGLHQVWOHLVWXQJHQ�PLW�%H]XJ�
]X�OlQGOLFKHQ�7RXULVPXV ���������� ��� ���������� ����� ���������� ������ ��������� ��� ����������
����������)|UGHUXQJ�I�U�GLH�KRUL�
]RQWDOH�XQG�YHUWLNDOH�=XVDPPHQ�
DUEHLW�]ZLVFKHQ�$NWHXUHQ�GHU�
9HUVRUJXQJVNHWWH�]XU�6FKDIIXQJ�
XQG�(QWZLFNOXQJ�NXU]HU�9HUVRU�
JXQJVNHWWHQ�XQG�ORNDOHU�0lUNWH�
XQG�I�U�$EVDW]I|UGHUXQJVPD��
QDKPHQ�LQ�HLQHP�ORNDOHQ�5DK�
PHQ�LP�+LQEOLFN�DXI�GLH�(QWZLFN�
OXQJ�NXU]HU�9HUVRUJXQJVNHWWHQ�
XQG�ORNDOHU�0lUNWH ��������� ��� ��������� ����� ���������� ������ ��������� ��� ����������

�����9RUEHUHLWXQJ�XQG�'XUFKI�K�
UXQJ�YRQ�.RRSHUDWLRQVPD�QDK�
PHQ�GHU�ORNDOHQ�$NWLRQVJUXSSH ��������� ���� ��������� ����� ���������� ������ ��������� �� �����
�����)|UGHUXQJ�I�U�GLH�ODXIHQGHQ�
.RVWHQ�XQG�GLH�$NWLYLHUXQJ ���������� ���� ���������� ����� ����������� ������ ���������� �� �����
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Finanzplan (nach Jahren)  
 

Untermaßnahme Bezeichnung Gesamtbetrag 2016 2017 2018 2019 2020 

�������������� � � � � �

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

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

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

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

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

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

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

UM 19.2 Summe Untermaßnahmen 19.2 2.881.199,91  0,00 
�

748.572,39 
 

393.615,57 
 

551.549,26 
 

1.187.462,69 

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

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

� Summe Untermaßnahmen 19.2, 19.3, 19.4 
 

3.351.199,91  
     
26.666,67  813.572,39      458.615,57    

 
      616.549,00 

    
1.435.796,02     
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�

�
�

�

D�� ,QWHUHVVLHUWH�ZHQGHQ�VLFK�MHGHU]HLW�DQ�GDV�/$*�0DQDJHPHQW�
E�� %HUDWXQJ�GXUFK�GDV�5HJLRQDOPDQDJHPHQW��
F�� 3U�IXQJ�GHU�IRUPHOOHQ�.ULWHULHQ��
G�� $XVVRUWLHUXQJ�QLFKW�NRKlUHQWHU�3URMHNWH��JJI��$XI]HLJHQ�YRQ�DOWHUQDWLYHQ�)|UGHUP|JOLFKNHL�

WHQ�

D�� 9RUVFKODJ�I�U�%HZHUWXQJ�GHU�HLQ]HOQHQ�3URMHNWH�DQKDQG��3URMHNWDXVZDKONULWHULHQ�GXUFK�GDV�
3URMHNWEHZHUWXQJVJUHPLXP�

E�� $QIHUWLJHQ�YRQ�3URMHNWGDWHQE|JHQ�I�U�3URMHNWH�VDPW�YRUJHVFKODJHQHU�3XQNWH]DKO���
F�� (UVWHOOHQ�HLQHU�5DQJOLVWH��VRIHUQ�PHKUHUH�NRQNXUULHUHQGH�3URMHNWH�YRUOLHJHQ��
G�� ,QIRUPDWLRQ��EHU�EHYRUVWHKHQGH�$EVWLPPXQJ�LP�5DKPHQ�GHU�(LQODGXQJ�]XU��6LW]XQJ�GHU�

/$*�DXI�GHU�+RPHSDJH��

D�� 'LVNXVVLRQ�GHU�3URMHNWEHZHUWXQJ��JJI��DEZHLFKHQGH�%HZHUWXQJ�VDPW�HYWO��bQGHUXQJ�GHU�
5DQJOLVWH���

E�� $EVWLPPXQJ�XQG�%HVFKOXVVIDVVXQJ�

D�� 0LWWHLOXQJ�GHV�$EVWLPPXQJVHUJHEQLVVHV�DQ�GHQ�3URMHNWWUlJHU��LP�$EOHKQXQJVIDOO�PLW�%H�
JU�QGXQJ���

E�� 9HU|IIHQWOLFKXQJ�GHU�DXVJHZlKOWHQ�3URMHNWH�DXI�GHU�+RPHSDJH���
F�� %HL�SRVLWLYHP�%HVFKOXVV��(LQUHLFKHQ�GHV�$QVXFKHQV�EHL�GHU�)|UGHUVWHOOH�GHU�$3%]�PLW�8Q�

WHUVW�W]XQJ�GXUFK�GDV�/$*�0DQDJHPHQW��
�
�
�
'LH�GHU�/$*�YRUJHOHJWHQ�3URMHNWYRUVFKOlJH�ZHUGHQ�YRU�LKUHU�=XODVVXQJ�]XP�$XVZDKOYHUIDKUHQ�DXI�LKUH�
$QQHKPEDUNHLW�XQG�=XOlVVLJNHLW�DXIJUXQG�GHU��QDFKVWHKHQGHQ���DOOJHPHLQHQ��.ULWHULHQ�XQG�*UXQGVlW]H�
�EHUSU�IW���
�

'HU�$QWUDJ�ZXUGH�IRUPDO�NRUUHNW�
XQG�IULVWJHUHFKW�HLQJHUHLFKW��

Der Antrag wurde innerhalb des vor-
gesehen Datums mittels der ange-
gebenen Form bei der LAG einge-
reicht. 

฀� ฀�

'HU�$QWUDJ�LVW�YROOVWlQGLJ�DXVJHI�OOW�
XQG�YRP�JHVHW]OLFKHQ�9HUWUHWHU�
XQWHU]HLFKQHW��

Alle Unterlagen und Abschnitte wur-
den vollständig ausgefüllt (keine feh-
lenden Angaben) und vom gesetzli-
chen Vertreter an der/den entspre-
chenden Stelle/n unterzeichnet (und 
wo vorgesehen datiert). 

฀� ฀�

'LH�REOLJDWRULVFKHQ�$QODJHQ�VLQG�
YROOVWlQGLJ�EHLJHOHJW��

Die im Projektaufruf genannten An-
lagen wurden vollständig beigelegt, 
unterzeichnet und datiert. 

฀� ฀�
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(LJHQILQDQ]LHUXQJ� Die Einbringung der Eigenmittel ist 
mittels Formular bestätigt. 

฀� ฀�
=XOlVVLJNHLW�GHV�$QWUDJVVWHOOHUV� Der Antragsteller ist als Begünstigter 

in der entsprechenden Untermaß-
nahme vorgesehen. 

฀� ฀�

%H]LHKXQJ�GHV�3URMHNWHV�]XP�
/($'(5�*HELHW�

Das Projekt wirkt im LEADER-Gebiet 
oder ist diesem dienlich. 

฀� ฀�
.RKlUHQ]�GHV�3URMHNWHV�PLW�GHQ�
,QKDOWHQ�GHV�/RNDOHQ�(QWZLFN�
OXQJVSODQHV�

Das Projekt wirkt in einem oder meh-
reren prioritären Themenbereichen 
sowie einer der Maßnahmen des 
LEP. 

฀� ฀�

'LH�GHU�/$*�YRUJHOHJWHQ�3URMHNWYRUVFKOlJH�ZHUGHQ�YRQ�GLHVHU�±�HQWVSUHFKHQG�GHQ�HLQVFKOlJLJHQ�9RU�
JDEHQ�JHPl��$UWLNHO����GHU�9HURUGQXQJ��(8��1U������������GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5D�
WHV�VRZLH�JHPl��GHQ�9RUJDEHQ�GHU�8QWHUPD�QDKPH������XQG������GHV�(QWZLFNOXQJVSURJUDPPV�I�U�
GHQ�OlQGOLFKHQ�5DXP�GHU�$XW��3URY��%R]HQ�±�6�GWLURO�±HLQHP�WUDQVSDUHQWHQ�XQG�REMHNWLY�QDFKYROO]LHKED�
UHQ�$XVZDKOYHUIDKUHQ�DXIJUXQG�GHU�QDFKVWHKHQGHQ��DOOJHPHLQHQ�*UXQGVlW]H�XQWHU]RJHQ��
��� $XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�)DPLOLH�XQG�DXI�EHVRQGHUV�EHQDFKWHLOLJWH�$OWHUVVWXIHQ��ZLH�EHL�

VSLHOVZHLVH�MXQJH�/HXWH�XQG�3HUVRQHQ��EHU�����VRZLH�LP�+LQEOLFN�DXI�GLH�)|UGHUXQJ�GHU�&KDQFHQ�
JOHLFKKHLW��

��� 8PIDQJ�VRZRKO�GHU�$XVZLUNXQJHQ�GHV�3URMHNWV�DXI�GLH�*HPHLQVFKDIW�DOV�DXFK�GHV�%HWHLOLJXQJV�
JUDGV�DXI�ORNDOHU�(EHQH��NROOHNWLYHU�RGHU�LQGLYLGXHOOHU�$QVDW]���

��� ,QQRYDWLRQV��XQG�3LORWFKDUDNWHU�GHV�3URMHNWV�DXI�ORNDOHU�(EHQH��
��� hEHUJUHLIHQGH�$XVZLUNXQJHQ��*UDG�GHU�(UUHLFKXQJ�GHU�=LHOH�GHV�/(3��GHU�MHZHLOLJHQ�0D�QDKPH�

RGHU�HYHQWXHOO�PHKUHUHU�0D�QDKPHQ��
+LQVLFKWOLFK�GHU�*UXQGVlW]H�GHU�$XVZDKONULWHULHQ�ZLUG�SUl]LVLHUW��GDVV�I�U�GLH�HLQ]HOQHQ�9RUKDEHQ�HLQ�
$XVZDKOV\VWHP�QDFK�3XQNWHQ�YRUJHVHKHQ�LVW��GDV�HLQH�0LQGHVW�3XQNWH]DKO�XQG�HLQHQ�*UHQ]ZHUW�YRU�
VLHKW��XQWHUKDOE�ZHOFKHP�GLH�HLQJHUHLFKWHQ�3URMHNWH�QLFKW�DXVJHZlKOW�ZHUGHQ��'LH�0LQGHVW�
*HVDPWSXQNWH]DKO��GLH�I�U�GLH�*HQHKPLJXQJ�HLQHV�HLQJHUHLFKWHQ�3URMHNWHV�QRWZHQGLJ�LVW��PXVV����
3XQNWH�EHWUDJHQ��8QWHUKDOE�GLHVHU�6FKZHOOH�ZLUG�NHLQ�3URMHNW�]XU�)|UGHUXQJ�LP�5DKPHQ�YRQ�/($'(5�
]XJHODVVHQ��'LH�$Q]DKO�GHU�3XQNWH�REHUKDOE�GLHVHU�6FKZHOOH�GLHQW�GHU�/$*�]XU�TXDOLWDWLYHQ�(LQVWXIXQJ�
YRQ�3URMHNWHQ�XQG�]XU�OHW]WHQGOLFKHQ�5HLKXQJ�XQG�$XVZDKO�GLHVHU��VROOWHQ�WKHPDWLVFK�lKQOLFK�JHODJHUWH�
3URMHNWH�EHL�GHU�%HZHUEXQJ�I�U�GLH�)|UGHUPLWWHOQ�JJI��LQ�.RQNXUUHQ]�]XHLQDQGHU�VWHKHQ��
+LHU]X�ZHUGHQ�QDFKIROJHQGH�DOOJHPHLQHQ�%HZHUWXQJVNULWHULHQ�VRZLH�VSH]LILVFKH�$XVZDKONULWHULHQ�GHU�
MHZHLOLJHQ�8QWHUPD�QDKPH�DQJHZDQGW��
�
�

,P�QDFKIROJHQGHQ�ZHUGHQ�GLH�DOOJHPHLQHQ�$XVZDKONULWHULHQ�I�U�3URMHNWH�LP�5DKPHQ�GHU�JHJHQVWlQGOL�
FKHQ�(QWZLFNOXQJVVWUDWHJLH�VRZLH�GHUHQ�HQWVSUHFKHQG�]X�YHUJHEHQGHQ�%HZHUWXQJVSXQNWH�LQ�HLQHU�
hEHUVLFKW�GDUJHVWHOOW��
�
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,QQRYDWLRQVFKDUDNWHU�GHV�3URMHNWHV�
DXI�ORNDOHU�(EHQH

Das Projekt wirkt innovativ durch 
einen für das Gebiet neuartigen In-
halt (Konzept/Produkt/Angebot) oder 
eine neuartige Methode (Verfah-
ren/Herangehensweise)

���3XQNWH�
�
�
�
�
�

Das Projekt wirkt innovativ durch 
einen für das Gebiet neuartigen In-
halt (Konzept/Produkt/Angebot) und 
eine neuartige Methode (Verfah-
ren/Herangehensweise) 

���3XQNWH�

(UKDOW�RGHU�6FKDIIXQJ�YRQ�$UEHLWV�
SOlW]HQ�

Das Projekt trägt zum Erhalt bereits 
bestehender Arbeitsplätze bei. 

���3XQNWH�
�
�

Das Projekt sieht die zeitweilige oder 
dauerhafte Schaffung von neuen 
Arbeitsplätzen vor. 

���3XQNWH�

$XVZLUNXQJ�GHV�3URMHNWHV�DXI�GLH�
)DPLOLH��DXI�EHVRQGHUV�EHQDFKWHL�
OLJWH�%HY|ONHUXQJVJUXSSHQ��ZLH�
EHLVSLHOVZHLVH�MXQJH�/HXWH��3HUVR�
QHQ��EHU����RGHU�3HUVRQHQ�PLW�
%HHLQWUlFKWLJXQJ�VRZLH�LP�+LQEOLFN�
DXI�GLH�)|UGHUXQJ�GHU�&KDQFHQ�
JOHLFKKHLW�

Das Projekt hat eine Auswirkung auf 
eine/n der genannten Zielgruppe 
und/oder Bereiche. 

��3XQNWH�
��

�
Das Projekt hat eine Auswirkung auf 
mehrere der genannten Zielgruppen 
und/oder Bereiche. 

���3XQNWH�

%HLWUDJ�]XU�=LHOHUUHLFKXQJ�GHV�/(3� Das Projekt trägt zur Erreichung von 
zwei Zielen des LEP auf lokaler 
Ebene bei. 

��3XQNWH�
��

�
Das Projekt trägt zur Erreichung von 
mehr als zwei Zielen des LEP auf 
lokaler Ebene bei. 

���3XQNWH�

,P�QDFKIROJHQGHQ�ZHUGHQ�GLH�VSH]LILVFKHQ�$XVZDKONULWHULHQ�GHU�HLQ]HOQHQ�XQWHU�.DSLWHO�����DQJHI�KUWHQ�
8QWHUPD�QDKPHQ�VRZLH�GHUHQ�HQWVSUHFKHQG�]X�YHUJHEHQGHQ�%HZHUWXQJVSXQNWH�LQ�HLQHU�hEHUVLFKW�
GDUJHVWHOOW��

Das Projekt bringt kein neues Pro-
dukt für das endbegünstigte Unter-
nehmen hervor, sondern bezieht 
sich auf bereits bestehende Produk-
te des Unternehmens. 

���3XQNWH�
��

�

Das Projekt bringt ein neues Produkt 
für das endbegünstigte Unterneh-
men hervor. 

���3XQNWH�

Das Projekt trägt zur Innovation in 
Produktion und/oder in der Verarbei-
tung oder zur Anwendung neuer 

���3XQNWH�
��

�
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Technologien in der Vermarktung im 
LEADER-Gebiet bei.

Das Projekt trägt zur Innovation in 
Produktion und/oder in der Verarbei-
tung und zur Anwendung neuer 
Technologien in der Vermarktung im 
LEADER-Gebiet bei.

���3XQNWH�

Das Projekt wirkt sich positiv auf die 
Wirtschaftlichkeit (Ertrag/Aufwand 
oder Erlöse/Kosten) des endbegüns-
tigten Unternehmens aus, indem 
diese um bis zu 2% gesteigert wird 
(dokumentiert durch geeignete Be-
scheinigung vonseiten eines Drit-
ten). 

��3XQNWH�
��

�

Das Projekt wirkt sich positiv auf die 
Wirtschaftlichkeit (Ertrag/Aufwand 
oder Erlöse/Kosten) des endbegüns-
tigten Unternehmens aus, indem 
diese um mehr als 2% gesteigert 
wird (dokumentiert durch geeignete 
Bescheinigung vonseiten eines Drit-
ten). 

���3XQNWH

Das Projekt wirkt sich auf zwei Ge-
meinden aus.                                    
(Sitz der Mitglieder und/oder Ort der 
Investition) 
(sede dei soci e/o ubicazione 
dell´investimento) 

��3XQNWH�
��

�

Das Projekt wirkt sich auf mehr als 
zwei Gemeinden aus.               (Sitz 
der Mitglieder und/oder Ort der In-
vestition) 
(sede dei soci e/o ubicazione 
dell´investimento) 

���3XQNWH�

�
�

Das Projekt bringt ein neues Pro-
dukt/Angebot für das endbegünstigte 
Unternehmen innerhalb einer bereits 
bestehenden Produktpalet-
te/Angebot hervor. 

���3XQNWH�
��
�
��

Das Projekt bringt mehr als ein neu-
es Produkt/Angebot für das endbe-
günstigte Unternehmen hervor oder 
erschließt einen gänzlich neuen Ge-
schäftszweig für das Unternehmen. 

���3XQNWH�

Das Projekt wirkt sich positiv auf die 
Wirtschaftlichkeit (Ertrag/Aufwand 
der Erlöse/Kosten) des endbegüns-
tigten Unternehmens aus, indem 
diese um bis zu 2% gesteigert wird 
(dokumentiert durch geeignete Be-

���3XQNWH�
��

�
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scheinigung vonseiten eines Drit-
ten). 

Das Projekt wirkt sich positiv auf die 
Wirtschaftlichkeit (Ertrag/Aufwand 
der Erlöse/Kosten) des endbegüns-
tigten Unternehmens aus, indem 
diese um mehr als 2% gesteigert 
wird (dokumentiert durch geeignete 
Bescheinigung vonseiten eines Drit-
ten).

���3XQNWH�

Das Projekt wirkt sich auf zwei Sek-
toren aus. 

��3XQNWH�
��

�
Das Projekt wirkt sich auf mehr als 
zwei Sektoren aus. 

���3XQNWH�

� � � �

Das Projekt wirkt sich auf zwei Ge-
meinden aus. 

��3XQNWH�
��

�
Das Projekt wirkt sich auf mehr als 
zwei Gemeinden aus. 

���3XQNWH�

Durch das Projekt wird ein bereits 
bestehender Plan ajourniert. 

���3XQNWH�
��

�
Durch das Projekt wird ein noch 
nicht vorhandener Plan erstellt. 

���3XQNWH

Das Vorhaben sieht eine Beteiligung 
der lokalen Gemeinschaft bzw. der 
Zielgruppe vor. (Die bereits erfolgte 
oder beabsichtigte Beteiligung ist im 
Projektantrag beschrieben). 

���3XQNWH�
��

� � � �

Das Projekt wirkt sich auf zwei Ge-
meinden aus. 

��3XQNWH�
��

�
Das Projekt wirkt sich auf mehr als 
zwei Gemeinden aus. 

���3XQNWH�

Durch das Projekt wird eine bereits 
bestehende Infrastruktur in ihrer be-
stehenden Zweckbestimmung ver-
bessert oder eine gänzlich neue Inf-
rastruktur geschaffen. 

���3XQNWH�
��

�

89

B
eschluss N

r./N
. D

elibera: 0007/2020. D
igital unterzeichnet / Firm

ato digitalm
ente: A

rno K
om

patscher, 00F45352 - E
ros M

agnago, 00E
60FF2



Durch das Projekt wird einer beste-
henden Infrastruktur eine neue oder 
innovative Zweckbestimmung zuge-
führt. 

���3XQNWH

Das Vorhaben sieht in der Planung 
eine Beteiligung der lokalen Ge-
meinschaft bzw. der Zielgruppe vor. 
(Die bereits erfolgte Beteiligung ist 
im Projektantrag beschrieben). 

���3XQNWH�
��

� � � �

Das Projekt wirkt sich auf zwei Ge-
meinden aus. 

��3XQNWH�
��

�
Das Projekt wirkt sich auf mehr als 
zwei Gemeinden aus. 

���3XQNWH�

Durch das Projekt wird ein/e bereits 
bestehende/r Dienst/Infrastruktur in 
seiner/ihrer bestehenden Zweckbe-
stimmung verbessert. 

���3XQNWH�
��

�

Durch das Projekt wird ein neuer 
Dienst geschaffen bzw. eine bereits 
bestehenden Infrastruktur eine neue 
oder innovative Zweckbestimmung 
zugeführt. 

���3XQNWH�

Das Vorhaben sieht in der Planung 
und/oder Umsetzung eine Beteili-
gung der lokalen Gemeinschaft bzw. 
der Zielgruppe vor. (Die bereits er-
folgte oder beabsichtigte Beteiligung 
ist im Projektantrag beschrieben). 

���3XQNWH�
��

� � � �

Das Projekt wirkt sich auf zwei Ge-
meinden aus. 

���3XQNWH
��

�
Das Projekt wirkt sich auf mehr als 
zwei Gemeinden aus. 

���3XQNWH

Das Projekt trägt zur Verbesserung 
des örtlichen Wanderwegenetzes 
bei, indem es neue Wege schafft. 

���3XQNWH
�
�

Das Projekt trägt zur Verbesserung 
des örtlichen Wanderwegenetzes 
bei, indem es Lücken schließt bzw. 
die Nutzung bestehender Wege ver-
bessert.. 

���3XQNWH
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Die Infrastruktur ist für möglichst 
viele Zielgruppen ausgerichtet 
(erfordert keine besonderen Kennt-
nisse und Ausrüstung) 

���3XQNWH
��

�

Die Infrastruktur ist auch für Perso-
nen mit Handicap problemlos geeig-
net. 

���3XQNWH

� � � �

Das Vorhaben sieht die Einbindung 
von Einrichtungen zur Forschung & 
Entwicklung vor. 

���3XQNWH�
��

Das Projekt spricht nur einen spezi-
fischen sozioökonomischen Bereich 
an. 

���3XQNWH�
��

�
Das Projekt ist bereichs- und sekto-
renübergreifend ausgerichtet. 

���3XQNWH�

Das Projekt sieht spezifische Maß-
nahmen zur Verbreitung der Ergeb-
nisse vor. 
Das Kriterium ist nicht anzuwenden, 
wenn das Pilot- oder Kooperations-
projekt von nur einem Projektträger 
beantragt wird. 

���3XQNWH�
��

Im Projekt arbeiten zwei Unterneh-
men/Organisationen zusammen. 

��3XQNWH�
��

�
Im Projekt arbeiten mehr als zwei 
Unternehmen/Organisationen zu-
sammen. 

���3XQNWH�

� � � �

Das Projekt wirkt sich auf zwei Ge-
meinden bzw. Sektoren aus. 

���3XQNWH�
��

�
Das Projekt wirkt sich auf mehr als 
zwei Gemeinden bzw. Sektoren aus.

���3XQNWH�

Das Projekt bringt kein neues Pro-
dukt/Angebot für das Territorium 
hervor, sondern bezieht sich auf be-
reitsbestehende Produkte/Angebote 
im Territorium. 

���3XQNWH�
��

�

Das Projekt bringt ein neues Pro-
dukt/Angebot für das Territorium 
hervor. 

���3XQNWH�

Im Projekt arbeiten drei Unterneh-
men/Organisationen zusammen. 

���3XQNWH�
��
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�

Im Projekt arbeiten mehr als drei 
Unternehmen/Organisationen zu-
sammen. 

���3XQNWH�

� � � �

Das Projekt wirkt sich auf zwei Ge-
meinden bzw. Sektoren aus. 

���3XQNWH�
��

�
Das Projekt wirkt sich auf mehr als 
zwei Gemeinden bzw. Sektoren aus.

���3XQNWH�

Das Projekt bringt kein neues Pro-
dukt/Angebot für das Territorium 
hervor, sondern bezieht sich auf be-
reits bestehende Produkte/Angebote 
im Territorium. 

���3XQNWH�
��

�

Das Projekt bringt ein neues Pro-
dukt/Angebot für das Territorium 
hervor. 

���3XQNWH�

Im Projekt arbeiten drei Unterneh-
men/Organisationen zusammen. 

���3XQNWH�
��

�
Im Projekt arbeiten mehr als drei 
Unternehmen/Organisationen zu-
sammen. 

���3XQNWH�

� � � �

Das Projekt wird genehmigt, wenn es sämtliche Voraussetzungen für die Annehmbarkeit und Zulässigkeit 
des Antrages erfüllt und im Rahmen der Bewertungskriterien mindestens 40 Punkte erreicht.

(QWVSUHFKHQG�GHU�$UW�GHU�3URMHNWH�XQG�0D�QDKPHQ��GLH�GLH�/$*�LP�5DKPHQ�YRQ�8QWHUPD�QDKPH������
³9RUEHUHLWXQJ�XQG�'XUFKI�KUXQJ�YRQ�.RRSHUDWLRQVPD�QDKPHQ�GHU�ORNDOHQ�$NWLRQVJUXSSH³�XP]XVHW]HQ�
JHGHQNW��ILQGHQ�VRZRKO�GLH�REHQ�DQJHI�KUWHQ�DOOJHPHLQHQ�%HZHUWXQJVNULWHULHQ�VRZLH�GLH�GHU�HQWVSUH�
FKHQGHQ�$XVZDKONULWHULHQ�GHU�]XWUHIIHQGHQ�8QWHUPD�QDKPH�DXV������$QZHQGXQJ��'LH�%HZHUWXQJ�GXUFK�
GLH�/$*�HUIROJW�GDEHL�]XP�HLQHQ�]XU�6LFKHUVWHOOXQJ�GHU�.RKlUHQ]�GHU�JHSODQWHQ�3URMHNWH�XQG�0D�QDK�
PHQ�]XP�YRUOLHJHQGHQ�/RNDOHQ�(QWZLFNOXQJVSODQ�XQG�]XP�DQGHUHQ��EHL�9RUKDQGHQVHLQ�YRQ�PHKUHUHQ�
3URMHNWLGHHQ��XP�HLQH�5DQJRUGQXQJ�]ZLVFKHQ�GHQ�3URMHNWHQ�]X�HUVWHOOHQ��
�

�

,Q�HLQHP�OHW]WHQ�6FKULWW�]XU�$XVZDKO�GHU�3URMHNWH�ZLUG�GLH�(LQKDOWXQJ�GHV�6FKO�VVHOV�]XU�.RQ]HQWUDWLRQ�
GHU�*HOGPLWWHO�DXI�*HELHWH�E]Z��*HPHLQGHQ�PLW�EHVRQGHUHU�6WUXNWXUVFKZlFKH�JHPl��GHU�*UXSSH���DXV�
GHU�ZLUWVFKDIWOLFKHQ�VR]LDOHQ�XQG�GHPRJUDILVFKHQ�$QDO\VH�]X�GHQ�6�GWLUROHU�*HPHLQGHQ�GHV�:,)2��YJO��
6HLWH�����DQJHZDQGW�XQG�GLH�*HOGPLWWHO�JHPl��GHP�JHQDQQWHQ�6FKO�VVHO�DQ�GLH�3URMHNWH�YHUJHEHQ��
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��
6ROOWHQ�PHKUHUH�3URMHNWH�]XU�$XVZDKO�VWHKHQ�XQG�DXFK�GLHVHV�.ULWHULXP�QLFKW�]X�HLQHU�(QWVFKHLGXQJ�
I�KUHQ��ZLUG�MHQHV�3URMHNW�DXVJHZlKOW��ZHOFKHV�DOV�HUVWHV�EHL�GHU�/$*�HLQJHUHLFKW�ZRUGHQ�LVW��FKURQROR�
JLVFKH�5HLKHQIROJH�� �
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�
'LH�/$*�ZLUG�QDFK�*HQHKPLJXQJ�GHV�/RNDOHQ�$NWLRQVSODQV�GHQ�0RGXV�GHU�%HDQWUDJXQJ�YRQ�3URMHN�
WHQ�IHVWOHJHQ�XQG�LQ�JHHLJQHWHU�)RUP�YHU|IIHQWOLFKHQ��(EHQVR�ZLUG�VLH�GLH�I�U�GLH�%HDQWUDJXQJ�HUIRU�
GHUOLFKHQ�9RUGUXFNH�XQG�$QODJHQ�DXVDUEHLWHQ��GLH�GHQ�%HJ�QVWLJWHQ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��
:LH�LP�YRUKHULJHQ�.DSLWHO�EHVFKULHEHQ��ZLUG�GDV�3OHQXP�GHU�/$*�DXI�9RUVFKODJ�GHV�*UHPLXPV�I�U�GLH�
3URMHNWEHZHUWXQJ�GLH�HLQJHJDQJHQHQ�$QWUlJH�EHKDQGHOQ��GLH�HQWVSUHFKHQGH�%HZHUWXQJ�VDPW�GD]X�
JHK|UHQGHU�3XQNWH]XWHLOXQJ�YRUQHKPHQ�XQG�LQ�GHU�)ROJH�GLH�3URMHNWDQWUlJH�JHQHKPLJHQ�RGHU�PLW�HL�
QHP�DEOHKQHQGHQ�%HVFKOXVV�DQ�GHQ�$QWUDJVWHOOHU�]XU�FN�VFKLFNHQ��'LH�%HZHUWXQJ���$XVZDKO���$EOHK�
QXQJ�GHU�3URMHNWH�E]Z��GLH�=XZHLVXQJ�YRQ�%HLWUlJHQ�DQ�SRWHQWLHOOH�%HJ�QVWLJWH�HUIROJW�GXUFK�HLQH�NOD�
UH��QLFKW�GLVNULPLQLHUHQGH�XQG�WUDQVSDUHQWH�9RUJHKHQVZHLVH��
�
'HU�0RGXV�I�U�GLH�%HDQWUDJXQJ�VHOEVW�NDQQ�IROJHQGH�]ZHL�)RUPHQ�DQQHKPHQ��
���ODXIHQG��PLW�HLQHU�JHEORFNWHQ�$XVZDKO��RGHU�
���LP�5DKPHQ�HLQHV�$XIUXIV�]XU�(LQUHLFKXQJ�YRQ�)|UGHUXQJVDQWUlJHQ��
�
=X�����)|UGHUXQJVDQWUlJH�N|QQHQ�ODXIHQG�EHL�GHU�/RNDOHQ�$NWLRQVJUXSSH�HLQJHUHLFKW��ZHUGHQ��,Q�GLH�
VHQ�)lOOHQ�PXVV�GLH�/$*�GHQ�6WLFKWDJ�EHNDQQW�JHEHQ��]X�ZHOFKHP�GLH�ELV�GDKLQ�HLQJHODQJWHQ��)|UGH�
UXQJVDQWUlJH�]X�HLQHP��$XVZDKOYHUIDKUHQ�]XVDPPHQJHIDVVW�XQG�GHU�%HZHUWXQJ�XQWHU]RJHQ�ZHUGHQ��
6ROOWH�I�U�HLQ�HLQJHUHLFKWHV�3URMHNW�GDV�%XGJHW�LQ�GHU�YRUJHVHKHQHQ�0D�QDKPH�QLFKW��PHKU��DXVUHL�
FKHQG�VHLQ��GDQQ�EHVWHKW�GLH�0|JOLFKNHLW��GDVV�GLH�/$*�GDV�3URMHNW�DQ�GHQ�3URMHNWZHUEHU�]XU�FNYHU�
ZHLVW�PLW�GHU�(PSIHKOXQJ��GHQ�.RVWHQYRUDQVFKODJ�HQWVSUHFKHQG�DQ]XSDVVHQ�XQG�LQ�GHU�)ROJH�QHXHU�
GLQJV�EHL�GHU�/$*�HLQ]XUHLFKHQ��
�
=X����)|UGHUXQJVDQWUlJH�N|QQHQ�LP�5DKPHQ�YRQ�$XIIRUGHUXQJHQ�]XU�(LQUHLFKXQJ�YRQ�9RUVFKOlJHQ��
EHL�GHU�/$*�HLQJHUHLFKW�ZHUGHQ��'LH�(LQUHLFKXQJ�YRU�GHP�LQ�GHU�$XIIRUGHUXQJ�EHNDQQWJHJHEHQHQ�
7HUPLQ�LVW�LQ�GLHVHQ�)lOOHQ�QLFKW�P|JOLFK��)�U��GLH��3URMHNWDXVZDKO��VLQG��PHKUHUH��7HUPLQH��LQQHUKDOE��
GHU��JHVDPWHQ��)|UGHUSHULRGH�YRUJHVHKHQ��ZREHL�DXFK�GLH�I�U�GHQ�MHZHLOLJHQ�&DOO�]XU�9HUI�JXQJ�JH�
VWHOOWH�)|UGHUVXPPH�IHVWJHOHJW�XQG�EHNDQQW�JHJHEHQ�ZLUG���'LH��YRUJHVHKHQHQ��6WLFKWDJH��XQG��(LQ�
UHLFK]HLWUlXPH��ZHUGHQ�YRQ�GHU�/$*�IHVWJHOHJW�XQG�ZHUGHQ��EHU�GLH�RIIL]LHOOH�,QWHUQHWVHLWH�GHU�/RND�
OHQ�$NWLRQVJUXSSH�6�GWLUROHU�*UHQ]ODQG�EHNDQQW�JHJHEHQ��
�
'LH�/$*�ZLUG�QDFK�GHU�*HQHKPLJXQJ�GHV�/RNDOHQ�(QWZLFNOXQJVSODQV�IHVWOHJHQ��ZHOFKH�)RUP�GHU�%H�
DQWUDJXQJ�GHU�3URMHNWH��ODXIHQG��PLW�HLQHU�JHEORFNWHQ�$XVZDKO�RGHU�LP�5DKPHQ�HLQHV�$XIUXIV��PLW�
%H]XJ�]X�GHQ�HLQ]HOQHQ�0D�QDKPHQ�$QZHQGXQJ�ILQGHQ�VROO��
,P�HUVWHQ�)DOO�ZLUG�GDV�MlKUOLFK�JHOWHQGH�=HLWIHQVWHU�VDPW�OHW]WP|JOLFKHP�(LQUHLFKHWHUPLQ�GHILQLHUW��LQ�
QHUKDOE�GHVVHQ�GLH�%HJ�QVWLJWHQ�LKUH�$QWUlJH�EHL�GHU�/$*�HLQUHLFKHQ�N|QQHQ��
,P�]ZHLWHQ�)DOO�LVW�HV�KLQJHJHQ�$XIJDEH�GHU�/$*��GHQ�$XIUXI�I�U�GLH�(LQUHLFKXQJ�GHU�3URMHNWH�VDPW�DO�
OHQ�QRWZHQGLJHQ�8QWHUODJHQ��%HGLQJXQJHQ��7HUPLQHQ�XQG�GHU�+|KH�GHU�I�U�GLHVHQ�$XIUXI�EHUHLWJH�
VWHOOWHQ�)LQDQ]PLWWHO�IHVW]XOHJHQ���
�
'LH��9RUKDEHQ��ZHUGHQ��GXUFK��GDV�XQWHU�3XQNW�����IHVWJHOHJWH���HLQGHXWLJH���WUDQVSDUHQWH��XQG��
REMHNWLYHV�%HZHUWXQJVVFKHPD�DQKDQG�GHV�GDULQ�EHVFKULHEHQHQ�3XQNWHV\VWHPV�TXDOLWDWLY�XQG�TXDQWL�
WDWLY�EHXUWHLOW�XQG�DXVJHZlKOW��

�
)�U�HLQH�HIIL]LHQWH�$EZLFNOXQJ�GHU�$UEHLWHQ�GHU�/$*�VROO�HLQ�HLJHQHV�'URSER[�.RQWR�RGHU�lKQOLFKHV�
HLQJHULFKWHW�ZHUGHQ��GDV�HV�HUP|JOLFKW��DOOH�8QWHUODJHQ�]HLWJHUHFKW�YLD�,QWHUQHW�DOOHQ�/$*�0LWJOLHGHUQ�
]XU�9HUI�JXQJ�]X�VWHOOHQ��LQVEHVRQGHUH�GLH�I�U�GLH�%HVFKOXVVIDVVXQJ�LQ�GHU�/$*�ZHVHQWOLFKHQ�8QWHU�
ODJHQ�EHWUHIIHQG�GLH�3URMHNWDQWUlJH�E]Z��GLH�8QWHUODJHQ�GHV�I�U�GLH�%HZHUWXQJ�GHU�3URMHNWH�]XVWlQGL�
JHQ�*UHPLXPV��
�
�
�

�
'DV�0RQLWRULQJ�XQG�GLH�6HOEVWHYDOXLHUXQJ��GLH�NRQWLQXLHUOLFKH�%HREDFKWXQJ�XQG�'RNXPHQWDWLRQ��0R�
QLWRULQJ��GLHQHQ�GHU�hEHUSU�IXQJ�XQG�6WHXHUXQJ�GHV�UHJLRQDOHQ�(QWZLFNOXQJV��XQG�8PVHW]XQJVSUR�
]HVVHV��'LHV�EHLQKDOWHW�GLH�(UIDVVXQJ�XQG�%HZHUWXQJ�GHU�,QKDOWH�E]Z��GHU�(QWZLFNOXQJVVWUDWHJLH��=LHO�
IRUWVFKULWWHQ�XQG�GHU�=LHOHUUHLFKXQJ���GHU�LQLWLLHUWHQ�3UR]HVVH�XQG�6WUXNWXUHQ�VRZLH�GHU�$XIJDEHQ�GHV�
/$*�0DQDJHPHQWV���
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'LH�GDEHL�JHZRQQHQHQ�(UJHEQLVVH�XQG�(UNHQQWQLVVH�HUP|JOLFKHQ�EHL�%HGDUI�HLQ�]HLWQDKH�$QSDVVXQJ�
XQG�.RUUHNWXU�GXUFK�GLH�/$*��'LHV�NDQQ�HLQH�$QSDVVXQJ��3Ul]LVLHUXQJ�RGHU�2SWLPLHUXQJ�EHL�GHQ�=LHO�
VHW]XQJHQ�XQG�0D�QDKPHQ�VRZLH�EHL�GHU�$XVJHVWDOWXQJ�GHU�2UJDQLVDWLRQV��XQG�$UEHLWVVWUXNWXUHQ�ELV�
KLQ�]X�HLQHU�$GDSWLHUXQJ�GHV�)LQDQ]SODQV�VHLQ���
�
�

*UXQGODJH�I�U�HLQ�HUIROJUHLFKHV�0RQLWRULQJ�XQG�I�U�GLH�GDUDXI�DXIEDXHQGHQ�(YDOXDWLRQVVFKULWWH��VLHKH�
XQWHQ���LVW�HLQH�NRQWLQXLHUOLFKH�%HREDFKWXQJ�XQG�(UIDVVXQJ�GHV�JHVDPWHQ�8PVHW]XQJVSUR]HVVHV��(V�
JHKW�GDEHL�XP�HLQH�V\VWHPDWLVFKH�XQG�VWHWLJH�(UIDVVXQJ��'RNXPHQWDWLRQ�XQG�$XVZHUWXQJ�YRQ�%DVLV�
,QIRUPDWLRQHQ��=DKOHQ��'DWHQ���5HOHYDQWH�'DWHQ��LQVEHVRQGHUH�]X�3URMHNWHQ��N|QQHQ�DQKDQG�YRQ�
TXDQWLWDWLYHQ�,QGLNDWRUHQ�I�U�GLH�JHQDQQWHQ�%HZHUWXQJVEHUHLFKH�HUKREHQ�XQG�LQ�HQWVSUHFKHQGHQ�6WD�
WLVWLNHQ�DXIEHUHLWHW�ZHUGHQ���
$QJHVLFKWV�GHV�NRQWLQXLHUOLFKHQ�0RQLWRULQJV�OlVVW�VLFK�MHGHU]HLW�HLQH�DNWXHOOH�hEHUVLFKW�]XP�8PVHW�
]XQJVVWDQG�XQG�]XU�=LHOHUUHLFKXQJ�HUPLWWHOQ��V�X����'LHV�NDQQ�VLFK�VRZRKO�DXI�HLQ]HOQH�3URMHNWH��3UR�
MHNWIRUWVFKULWWVNRQWUROOH��XQG�LQKDOWOLFKH�6FKZHUSXQNWH��DOV�DXFK�DXI�GLH�%HWUDFKWXQJ�HLQ]HOQHU�+DQG�
OXQJVIHOGHU�RGHU�GHU�JHVDPWHQ�(QWZLFNOXQJVVWUDWHJLH�EH]LHKHQ����
'D]X�JHK|UW�GLH�'RNXPHQWDWLRQ�YRQ���
Ƈ��ODXIHQGHQ��$NWLYLWlWHQ���3URMHNWH���9HUDQVWDOWXQJHQ���gIIHQWOLFKNHLWV���XQG��0HGLHQDUEHLW���.RRSHUDWL�
RQHQ�����9HUQHW]XQJHQ���
Ƈ��ODXIHQGH�3UR]HVVH��$UEHLWVJUXSSHQ��XQG�*UHPLHQVLW]XQJHQ���
Ƈ��HLQJHVHW]WH�5HVVRXUFHQ��)LQDQ]��XQG�)|UGHUPLWWHO��3HUVRQDODXVVWDWWXQJ����
'DV��0RQLWRULQJ��HUIROJW��GXUFK��GDV��/$*�0DQDJHPHQW���'LHVHV��OHJW��GHU��/$*�PLQGHVWHQV�HLQPDO��LP��
-DKU�DXIEHUHLWHWH�,QIRUPDWLRQHQ�YRU��'LHVH�VLQG�GLH�%DVLV�I�U�GLH�MlKUOLFK�]X�HUVWHOOHQGHQ�-DKUHVEHULFK�
WH�]XP�6WDQG�GHU�8PVHW]XQJ��VLHKH�XQWHQ����

��
�

*UXQGODJH��GHU��(YDOXLHUXQJ��GHU��YHUVFKLHGHQHQ��%HUHLFKH��VLQG��I�U��GLH��=LHOHUUHLFKXQJ��GLH��XQWHU�
3XQNW���GDUJHVWHOOWHQ�=LHOH��60$57�=LHOH����
'LH�(YDOXLHUXQJVWlWLJNHLW�ILQGHW�]XP�HLQHQ�MlKUOLFK�VWDWW��ZHLWHUH�(YDOXLHUXQJHQ�VLQG�DQOlVVOLFK�GHU�EH�
YRUVWHKHQGHQ�6LW]XQJHQ�GHU�/RNDOHQ�$NWLRQVJUXSSH�YRUJHVHKHQ���

��
�
�
�

(LQH�hEHUSU�IXQJ�XQG�%HZHUWXQJ�GHV�8PVHW]XQJVVWDQGHV��GHU�ODXIHQGHQ�3UR]HVVH��GHU�$UEHLW�GHV�
5HJLRQDOPDQDJHPHQWV�XQG�GHU�HLQJHVHW]WHQ�5HVVRXUFHQ�HUIROJW�MHGHV�-DKU�LP�5DKPHQ�HLQHU�
6HOEVWHYDOXLHUXQJ��(YDOXLHUW�ZHUGHQ�GDEHL�LQVEHVRQGHUH����
Ƈ��3URMHNWIRUWVFKULWW�XQG��
Ƈ��=LHOHUUHLFKXQJ���8PVHW]XQJVVWDQG�GHU�6WUDWHJLH�DXI�%DVLV�GHU�60$57HQ�+DQGOXQJV]LHOH�GHU�+DQG�
OXQJVIHOGHU��
Ƈ��=XIULHGHQKHLW�PLW�3UR]HVV�XQG�6WUXNWXUHQ�
'LH�(YDOXLHUXQJ�ILQGHW�GXUFK�GLH�/$*�VWDWW��6RIHUQ��VLFK��$QSDVVXQJVEHGDUIH�HUJHEHQ��ZHUGHQ�HQW�
VSUHFKHQGH�6FKULWWH�]XU�6WHXHUXQJ�XQG�$QSDVVXQJ��EHLVSLHOVZHLVH�EHL�GHU�(QWZLFNOXQJVVWUDWHJLH��GHQ�
=LHOHQ�XQG�0D�QDKPHQ�RGHU�GHU�2UJDQLVDWLRQVVWUXNWXU�XPJHVHW]W��'LH�(UJHEQLVVH�ILQGHQ�(LQJDQJ�LQ�
GHQ�-DKUHVEHULFKW����
�
�
�

8PIDVVHQGHUH�(YDOXLHUXQJHQ�VROOHQ�]X�]ZHL�=HLWSXQNWHQ�HUIROJHQ��]XU�+DOE]HLW��������XQG�DP�(QGH�
GHU�ODXIHQGHQ�3URJUDPPSODQXQJVSHULRGH���������'HU�)RNXV�OLHJW�KLHU�DXI�HLQHU�NRPSOH[HUHQ�%H�
REDFKWXQJ��hEHUSU�IXQJ�XQG�%HZHUWXQJ�GHU�=LHOHUUHLFKXQJ�DXV�GHQ�R�J��JHQDQQWHQ�%HUHLFKHQ��'DU�
�EHU�KLQDXV�VROOHQ�GLH�HUVWHQ�EHLGHQ�(YDOXLHUXQJHQ��I�U��GLH��5HJLRQ��HUVWH��(QWZLFNOXQJVSHUVSHNWLYHQ��
XQG��GDPLW��DXFK��SRWHQ]LHOOH��+DQGOXQJVEHGDUIH��I�U��GDV�NRPPHQGH�-DKU]HKQW�DXI]HLJHQ��=XGHP�
ZHUGHQ�$QVlW]H�XQG�9RUVFKOlJH�]XU�:HLWHUI�KUXQJ���$QSDVVXQJ��,QVWLWXWLRQDOLVLHUXQJ�GHV�UHJLRQDOHQ�
(QWZLFNOXQJVSUR]HVVHV��GHU�DNWLYLHUWHQ�+DQGOXQJVIHOGHU�VRZLH�GHU�2UJDQLVDWLRQV��XQG�.RRSHUDWLRQV�
VWUXNWXUHQ�HUZDUWHW���
'LHVH�$QIRUGHUXQJHQ�DQ�GLH�+DOE]HLW��XQG�$EVFKOXVVHYDOXDWLRQ�HUIRUGHUQ�GLH�1XW]XQJ�DXIZHQGLJHUHU�
0HWKRGHQ�]XU�,QIRUPDWLRQVEHVFKDIIXQJ��(UKHEXQJHQ�XQG�%HIUDJXQJHQ��X�D��PLW�UHJLRQDOHQ�([SHUWHQ�
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XQG�0XOWLSOLNDWRUHQ���$XIJUXQG�GHV�GHXWOLFK�HUK|KWHQ�$XIZDQGV�I�U�GLH�'XUFKI�KUXQJ�GHU�XPIDVVHQGHQ�
(YDOXLHUXQJHQ�ZHUGHQ�GLHVH�XQWHU�+LQ]X]LHKXQJ��YRQ��H[WHUQHQ��)DFKNUlIWHQ��GXUFKJHI�KUW�����
'LH�(UJHEQLVVH�XQG�(UNHQQWQLVVH�DXV�GHQ�(YDOXLHUXQJHQ�ZHUGHQ�LQ�GHQ�HQWVSUHFKHQGHQ�*UHPLHQ�
SUlVHQWLHUW�XQG�GLVNXWLHUW�XQG�LQ�GHU�/$*�6LW]XQJ�YRUJHVWHOOW��)�U�GLH�5HJLRQ�N|QQHQ�KLHUDXV�ZHVHQWOL�
FKH�(PSIHKOXQJHQ�]XU�ZHLWHUHQ�6WHXHUXQJ�XQG�2UJDQLVDWLRQ�GHV�UHJLRQDOHQ�(QWZLFNOXQJVSUR]HVVHV�
DEJHOHLWHW�ZHUGHQ���
�
�
�

,P�1DFKIROJHQGHQ�ZHUGHQ�GLH�JHSODQWHQ�,QIRUPDWLRQV��XQG�35�0D�QDKPHQ�I�U�GLH�gIIHQWOLFKNHLW�LQ�
GHU�8PVHW]XQJVSKDVH�GHV�/RNDOHQ�(QWZLFNOXQJVSODQV��/(3��EHVFKULHEHQ��
 
Informations- und PR-Strategie 

'LH�/$*�6�GWLUROHU�*UHQ]ODQG�VWHOOW�VLFKHU��GDVV�GLH�,QIRUPDWLRQV��XQG�35�0D�QDKPHQ�LP�(LQNODQJ�
PLW�LKUHU�,QIRUPDWLRQV��XQG�35�6WUDWHJLH�XPJHVHW]W�ZHUGHQ��GLH�PLQGHVWHQV�)ROJHQGHV�XPIDVVW���
���GLH�=LHOH�GHU�6WUDWHJLH�XQG�LKUH�=LHOJUXSSHQ��
���HLQH�%HVFKUHLEXQJ�GHV�,QKDOWV�GHU�,QIRUPDWLRQV��XQG�35�0D�QDKPHQ��
���GLH�I�U�GLH�6WUDWHJLH�YHUDQVFKODJWHQ�0LWWHO��
���HLQH�%HVFKUHLEXQJ�GHU�I�U�GLH�'XUFKI�KUXQJ�GHU�,QIRUPDWLRQV��XQG�35�0D�QDKPHQ�]XVWlQGLJHQ�
DGPLQLVWUDWLYHQ�6WHOOHQ�XQG�LKUHU�3HUVRQDOUHVVRXUFHQ��
���HLQH�%HVFKUHLEXQJ�GHU�5ROOH�GHV�QDWLRQDOHQ�1HW]ZHUNV�I�U�GHQ�OlQGOLFKHQ�5DXP�XQG�GHU�$UW�
XQG�:HLVH��LQ�GHU�GHVVHQ�.RPPXQLNDWLRQVSODQ�JHPl��$UWLNHO����$EVDW]���=LIIHU�YL�GHU�9HURUGQXQJ�
�(8��1U������������]XU�8PVHW]XQJ�GHU�6WUDWHJLH�EHLWUlJW��
���HLQH�%HVFKUHLEXQJ��ZLH�GLH�,QIRUPDWLRQV��XQG�35�0D�QDKPHQ�LQ�%H]XJ�DXI�gIIHQWOLFKNHLWVZLUNXQJ�
XQG�%HNDQQWKHLWVJUDG�GHV�3ROLWLNUDKPHQV��GHU�3URJUDPPH�XQG�9RUKDEHQ�EHZHUWHW�ZHUGHQ��
VRZLH�GHU�5ROOH�GHV�(/(5�XQG�GHU�8QLRQ��
���HLQH�MlKUOLFK�DNWXDOLVLHUWH�$XIVWHOOXQJ�GHU�LP�)ROJHMDKU�GXUFK]XI�KUHQGHQ�,QIRUPDWLRQV��XQG�
35�0D�QDKPHQ�
 

Informationen für die potenziellen Begünstigen 
'LH�/$*�VWHOOW�VLFKHU��GDVV�SRWHQ]LHOOH�%HJ�QVWLJWH�=XJDQJ�]X�IROJHQGHQ�UHOHYDQWHQ�,QIRUPDWLRQHQ�
HUKDOWHQ��
���GLH�)LQDQ]LHUXQJVP|JOLFKNHLWHQ�XQG�GLH�9HU|IIHQWOLFKXQJ�YRQ�$XIUXIHQ�LP�5DKPHQ�GHU�/RNDOHQ�
(QWZLFNOXQJVSURJUDPPV��
���GLH�9HUZDOWXQJVYHUIDKUHQ��GLH�]X�EHDFKWHQ�VLQG��XP�HLQH�)LQDQ]LHUXQJ�LP�5DKPHQ�GHV�3UR�
JUDPPV�]XU�(QWZLFNOXQJ�GHV�OlQGOLFKHQ�5DXP�]X�HUKDOWHQ��
���GLH�9HUIDKUHQ�]XU�3U�IXQJ�GHU�)LQDQ]LHUXQJVDQWUlJH��
���GLH�)|UGHUEHGLQJXQJHQ�XQG�RGHU�.ULWHULHQ�I�U�GLH�$XVZDKO�XQG�%HZHUWXQJ�GHU�]X�ILQDQ]LHUHQGHQ�
3URMHNWH��
���GLH�1DPHQ�YRQ�3HUVRQHQ�RGHU�$QODXIVWHOOHQ�DXI�QDWLRQDOHU��UHJLRQDOHU�RGHU�ORNDOHU�(EHQH��GLH�
(UOlXWHUXQJHQ�]XU�)XQNWLRQVZHLVH�GHU�3URJUDPPH�]XU�(QWZLFNOXQJ�GHV�OlQGOLFKHQ�5DXPV�XQG�
]X�GHQ�.ULWHULHQ�I�U�GLH�$XVZDKO�XQG�%HZHUWXQJ�GHU�9RUKDEHQ�JHEHQ�N|QQHQ��
���GLH�GHQ�SRWHQ]LHOOHQ�%HJ�QVWLJWHQ�REOLHJHQGH�9HUSIOLFKWXQJ�EH]�JOLFK�GHU�8QWHUULFKWXQJ�GHU�
gIIHQWOLFKNHLW��EHU�GDV�=LHO�GHV�9RUKDEHQV�XQG�GLH�8QWHUVW�W]XQJ�GHV�9RUKDEHQV�DXV�GHP�(/(5��
���GLH�9HUIDKUHQ�I�U�GLH�3U�IXQJ�YRQ�%HVFKZHUGHQ�JHPl��$UWLNHO����$EVDW]���GHU�9HURUGQXQJ�
�(8��1U�������������
'LH�/$*�VWHOOW�]XGHP�VLFKHU��GDVV�GLH�%HJ�QVWLJWHQ�PLW�GHU�%HQDFKULFKWLJXQJ��EHU�GLH�=XVFKODJVHU�
WHLOXQJ�GDU�EHU�LQIRUPLHUW�ZHUGHQ��GDVV�GLH�0D�QDKPH�LP�5DKPHQ�HLQHV�DXV�GHP�(/(5�NRILQDQ�
]LHUWHQ�3URJUDPPV�ILQDQ]LHUW�ZLUG�XQG�XP�ZHOFKH�0D�QDKPH�XQG�ZHOFKHQ�6FKZHUSXQNW�GHV�EHWUHI�
IHQGHQ�3URJUDPPV�]XU�(QWZLFNOXQJ�GHV�OlQGOLFKHQ�5DXPV�HV�VLFK�KDQGHOW��

Verpflichtungen der Begünstigten 
'LH�/$*�PXVV�GLH�%HJ�QVWLJWHQ��EHU�LKUH�9HUSIOLFKWXQJHQ�]X�GHQ�DQ�GLH�gIIHQWOLFKNHLW�JHULFKWHWHQ�
,QIRUPDWLRQHQ�XQWHUULFKWHQ��
%HL�DOOHQ�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVPD�QDKPHQ�GHV�%HJ�QVWLJWHQ�PXVV�DXI�GLH�8QWHUVW�W�
]XQJ�GHV�9RUKDEHQV�DXV�GHP�(/(5�ZLH�IROJW�KLQJHZLHVHQ�ZHUGHQ��
D��PLW�GHP�8QLRQVORJR�HQWVSUHFKHQG�GHQ�XQWHU�KWWS���HXURSD�HX�DEF�V\PEROV�HPEOHP��
GRZQORDGBGH�KWP�DXIJHI�KUWHQ�JUDILVFKHQ�9RUJDEHQ��
E��PLW�HLQHP�+LQZHLV�DXI�GLH�)|UGHUXQJ�DXV�GHP�(/(5���
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:lKUHQG�GHU�'XUFKI�KUXQJ�HLQHV�9RUKDEHQV�LQIRUPLHUW�GHU�%HJ�QVWLJWH�GLH�gIIHQWOLFKNHLW��EHU�GLH�
8QWHUVW�W]XQJ�DXV�GHP�(/(5�ZLH�IROJW���
D��PLW�HLQHU�NXU]HQ�%HVFKUHLEXQJ�GHV�9RUKDEHQV�DXI�GHU�I�U�JHZHUEOLFKH�=ZHFNH�JHQXW]WHQ�:HEVLWH�
GHV�%HJ�QVWLJWHQ��VRIHUQ�HLQH�VROFKH�EHVWHKW��HQWVSUHFKHQG�GHP�8PIDQJ�GHU�)|UGHUXQJ��ZREHL�HLQH�
9HUELQGXQJ�]ZLVFKHQ�GHP�=ZHFN�GHU�:HEVLWH�XQG�GHU�8QWHUVW�W]XQJ�GHV�9RUKDEHQV�KHUJHVWHOOW��
GDEHL�DXI�GLH�=LHOH�XQG�(UJHEQLVVH�HLQJHJDQJHQ�XQG�GLH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�GXUFK�GLH�8QLRQ�
KHUYRUJHKREHQ�ZLUG���
E��EHL�QLFKW�XQWHU�%XFKVWDEH�F��IDOOHQGHQ�9RUKDEHQ��GLH�PLW�LQVJHVDPW�PHKU�DOV��������(85�|IIHQW�
OLFK�XQWHUVW�W]W�ZHUGHQ��XQG�LQ�$EKlQJLJNHLW�YRP�ILQDQ]LHUWHQ�9RUKDEHQ��EHLVSLHOVZHLVH�I�U�9RUKDEHQ�
QDFK�$UWLNHO�����EHU�GLH�'RUIHUQHXHUXQJ�RGHU�9RUKDEHQ�LP�5DKPHQ�YRQ�/($'(5���GXUFK�$QEULQJHQ�
PLQGHVWHQV�HLQHV�3RVWHUV��0LQGHVWJU|�H�$����DXI�GHP�GLH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�GHU�8QLRQ�KHU�
YRUJHKREHQ�ZLUG��DQ�HLQHP�I�U�GLH�gIIHQWOLFKNHLW�JXW�VLFKWEDUHQ�2UW��EHLVSLHOVZHLVH�LP�(LQJDQJVEH�
UHLFK�HLQHV�*HElXGHV��:LUG�EHL�HLQHP�9RUKDEHQ�LP�5DKPHQ�HLQHV�(QWZLFNOXQJVSURJUDPPV�I�U�GHQ�
OlQGOLFKHQ�5DXP�HLQH�,QYHVWLWLRQ��]��%��LQ�HLQHP�ODQGZLUWVFKDIWOLFKHQ�%HWULHE�RGHU�/HEHQVPLWWHOEH�
WULHE��JHWlWLJW��GLH�PLW�PHKU�DOV�LQVJHVDPW��������(85�|IIHQWOLFK�XQWHUVW�W]W�ZLUG��EULQJW�GHU�%HJ�QV�
WLJWH�HLQH�(UOlXWHUXQJVWDIHO�PLW�,QIRUPDWLRQHQ��EHU�GDV�3URMHNW�DQ��DXI�GHU�GLH�ILQDQ]LHOOH�8QWHUVW�W�
]XQJ�GXUFK�GLH�8QLRQ�KHUYRUJHKREHQ�ZLUG��(LQH�(UOlXWHUXQJVWDIHO�ZLUG�DXFK�LQ�GHQ�5lXPOLFKNHLWHQ�
GHU�LP�5DKPHQ�YRQ�/($'(5�ILQDQ]LHUWHQ�ORNDOHQ�$NWLRQVJUXSSHQ�DQJHEUDFKW���
F��GXUFK�YRU�EHUJHKHQGHV�$QEULQJHQ�HLQHV�6FKLOGHV�YRQ�EHGHXWHQGHU�*U|�H�DQ�HLQHU�JXW�VLFKWEDUHQ�
6WHOOH�I�U�MHGHV�9RUKDEHQ��PLW�GHP�,QIUDVWUXNWXU��RGHU�%DXYRUKDEHQ�ILQDQ]LHUW�ZHUGHQ��EHL�GHQHQ�GLH�
|IIHQWOLFKH�8QWHUVW�W]XQJ�GHV�9RUKDEHQV�LQVJHVDPW�PHKU�DOV���������(85�EHWUlJW���
6SlWHVWHQV�GUHL�0RQDWH�QDFK�$EVFKOXVV�GHV�9RUKDEHQV�EULQJW�GHU�%HJ�QVWLJWH�DQ�HLQHU�JXW�VLFKWED�
UHQ�6WHOOH�I�U�MHGHV�9RUKDEHQ��GDV�GHQ�QDFKVWHKHQGHQ�.ULWHULHQ�HQWVSULFKW��DXI�'DXHU�HLQH�7DIHO�RGHU�
HLQ�6FKLOG�YRQ�EHWUlFKWOLFKHU�*U|�H�DQ���
L��GLH�|IIHQWOLFKH�8QWHUVW�W]XQJ�GHV�9RUKDEHQV�EHWUlJW�LQVJHVDPW�PHKU�DOV���������(85��
LL��EHL�GHP�9RUKDEHQ�ZLUG�HLQ�PDWHULHOOHU�*HJHQVWDQG�DQJHNDXIW�RGHU�HV�ZHUGHQ�GDEHL�,QIUDVWUXNWXU��
RGHU�%DXYRUKDEHQ�ILQDQ]LHUW���
'DV�6FKLOG�JLEW�$XIVFKOXVV��EHU�GLH�%H]HLFKQXQJ�XQG�GDV�+DXSW]LHO�GHV�9RUKDEHQV�XQG�KHEW�GLH�IL�
QDQ]LHOOH�8QWHUVW�W]XQJ�GXUFK�GLH�8QLRQ�KHUYRU���
'LH�6FKLOGHU��3RVWHU��7DIHOQ�XQG�:HEVLWHV�P�VVHQ�HLQH�%HVFKUHLEXQJ�GHV�3URMHNWV�9RUKDEHQV�VRZLH�
GLH�REHQ�JHQDQQWHQ�(OHPHQWH�HQWKDOWHQ��'LHVH�(OHPHQWH�QHKPHQ�PLQGHVWHQV������GHU�)OlFKH�GHV�
6FKLOGHV��GHU�7DIHO�RGHU�GHU�:HEVLWH�HLQ��

7HFKQLVFKH�0HUNPDOH�GHU�,QIRUPDWLRQV��XQG�35�0D�QDKPHQ��
���/RJR�XQG�6ORJDQ��
$OOH�,QIRUPDWLRQV��XQG�35�0D�QDKPHQ�XPIDVVHQ�IROJHQGH�(OHPHQWH���
D��GDV�8QLRQVORJR�HQWVSUHFKHQG�GHQ�XQWHU�KWWS���HXURSD�HX�DEF�V\PEROV�HPEOHP�GRZQORDGBGH�KWP�
DXIJHI�KUWHQ�JUDILVFKHQ�9RUJDEHQ�]XVDPPHQ�PLW�HLQHU�(UOlXWHUXQJ�GHU�5ROOH�GHU�8QLRQ�PLWWHOV�IRO�
JHQGHU�$QJDEH���
Ä(XURSlLVFKHU�/DQGZLUWVFKDIWVIRQGV�I�U�GLH�(QWZLFNOXQJ�GHV�OlQGOLFKHQ�5DXPV��+LHU�LQYHVWLHUW�(XUR�
SD�LQ�GLH�OlQGOLFKHQ�*HELHWH³���
E��I�U�GLH�LP�5DKPHQ�YRQ�/($'(5�ILQDQ]LHUWHQ�$NWLRQHQ�XQG�0D�QDKPHQ�GDV�/($'(5�/RJR���
���/($'(5�/RJR���

 
Informationen für die Öffentlichkeit 
'LH�/$*�LQIRUPLHUW�GLH�gIIHQWOLFKNHLW��EHU�GHQ�,QKDOW�GHV�/RNDOHQ�(QWZLFNOXQJVSODQV�LP�5DKPHQ�GHV�
3URJUDPPV�]XU�(QWZLFNOXQJ�GHV�OlQGOLFKHQ�5DXPV��GHVVHQ�9HUDEVFKLHGXQJ�GXUFK�GLH�/DQGHVUHJLH�
UXQJ��GLH�$QSDVVXQJHQ��GLH�ZLFKWLJVWHQ�LP�5DKPHQ�GHU�'XUFKI�KUXQJ�GHV�3URJUDPPV�HU]LHOWHQ�(U�
JHEQLVVH��VHLQHQ�$EVFKOXVV�VRZLH�VHLQHQ�%HLWUDJ�]XU�8PVHW]XQJ�GHU�LQ�GHU�3DUWQHUVFKDIWVYHUHLQED�
UXQJ�IHVWJHOHJWHQ�3ULRULWlWHQ�GHU�8QLRQ��
=XGHP�VWHOOW�GLH�/$*�GLH�(LQULFKWXQJ�HLQHU�HLJHQHQ�:HEVLWH�XQG�HLQHV�6RFLDO�0HGLD�$FFRXQWV��)D�
FHERRN��PLW�%HUHLWVWHOOXQJ�GHU�REHQ�DQJHI�KUWHQ�,QIRUPDWLRQHQ�VLFKHU��$XI�GHU�:HEVLWH�PXVV�DXI�GLH�
8QWHUVW�W]XQJ�GHV�9RUKDEHQV�DXV�GHP�(/(5�PLW�GHP�8QLRQVORJR�XQG�GHP�+LQZHLV�DXI�GLH�)|UGH�
UXQJ�DXV�GHP�(/(5�KLQJHZLHVHQ�ZHUGHQ��
(LQH�(UOlXWHUXQJVWDIHO�ZLUG�DXFK�LQ�GHQ�5lXPOLFKNHLWHQ�GHU�LP�5DKPHQ�YRQ�/($'(5�ILQDQ]LHUWHQ�
/RNDOHQ�$NWLRQVJUXSSHQ�DQJHEUDFKW�ZHUGHQ��$XFK�LQ�GLHVHP�)DOO�P�VVHQ�GLH�6FKLOGHU��3RVWHU��7D�
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IHOQ�XQG�:HEVLWHV�HLQH�%HVFKUHLEXQJ�GHV�3URMHNWV�9RUKDEHQV�VRZLH�GLH�REHQ�JHQDQQWHQ�(OHPHQWH�
HQWKDOWHQ��GLH�ZLHGHUXP�PLQGHVWHQV�����GHU�)OlFKH�GHV�6FKLOGHV�HLQQHKPHQ�
'LH�/$*�6�GWLUROHU�*UHQ]ODQG�SODQW�HLQPDO�MlKUOLFK�]ZHL�,QIRUPDWLRQVYHUDQVWDOWXQJHQ�LQ�GHQ�MHZHLOL�
JHQ�7HLOJHELHWHQ�DE]XKDOWHQ��XP�GLH�%HY|ONHUXQJ��EHU�GLH�8PVHW]XQJ�GHV�/RNDOHQ�(QWZLFNOXQJV�
SODQV�DXI�GHP�/DXIHQGHQ�]X�KDOWHQ�XQG�VLH�VRPLW�LQ�GLH�8PVHW]XQJ�GHV�/RNDOHQ�
(QWZLFNOXQJVSODQHV�PLW�HLQ]XEH]LHKHQ��
'LH�,QIRUPDWLRQVYHUDQVWDOWXQJHQ�ZHUGHQ�DXI�GHU�HLJHQV�HLQJHULFKWHWHQ�:HEVLWH��GHP�)DFHERRN�
$FFRXQW�VRZLH�DXI�GHQ�,QWHUQHWVHLWHQ�GHU�DP�3URJUDPP�EHWHLOLJWHQ�*HPHLQGHQ�DQJHN�QGLJW��
,P�$QVFKOXVV�DQ�GLH�MlKUOLFKHQ�9HUDQVWDOWXQJHQ�XQG�QDFK�MHGHP�3URMHNWDEVFKOXVV�HUIROJW�HLQH�3UHV�
VHDXVVHQGXQJ�DQ�GHQ�GHU�/$*�]XU�9HUI�JXQJ�VWHKHQGHQ�0HGLHQYHUWHLOHU��'LH�3UHVVHPLWWHLOXQJHQ�
ZHUGHQ�]XGHP�DXI�GHU�HLJHQV�HLQJHULFKWHWHQ�:HEVLWH��GHP�)DFHERRN�$FFRXQW�XQG�DXI�GHQ�,QWHUQHW�
VHLWHQ�GHU�*HPHLQGHQ�YHU|IIHQWOLFKW��

�
�

�
�
�
�
8. 2 Teilnahme an den Aktivitäten der Netzwerke auf europäischer, nationaler und loka-
ler Ebene 

:LH� EHUHLWV� DXVJHI�KUW�� KDW� GDV� 7HLOJHELHW� 8OWHQWDO�'HXWVFKQRQVEHUJ� EHUHLWV� LQ� GHQ� YHUJDQJHQHQ�
3URJUDPPSHULRGHQ�VLFK�DP�/($'(5�3UR]HVV�EHWHLOLJW�XQG�GLH�HQWVSUHFKHQGHQ�)|UGHUPLWWHO� LQ�$Q�
VSUXFK�JHQRPPHQ��'DV�7HLOJHELHW�8QWHUODQG�VWHKW�KLQJHJHQ�HUVWPDOV�DOV�/($'(5�*HELHW�IHVW��'D�
PLW�ZLUG�GHU�LP�(/5�YRUJHVHKHQHQ�0|JOLFKNHLW�5HFKQXQJ�JHWUDJHQ��
,Q��JXW��EHJU�QGHWHQ��XQG��EHUHFKWLJWHQ��)lOOHQ��N|QQHQ��QHXH���LQ��KRPRJHQHQ��0LNURUHJLRQHQ��OLH�
JHQGH�/($'(5��±��*HELHWH��JHPHLQVDP��PLW��QLFKW��DQJUHQ]HQGHQ��*HELHWHQ��DXVJHZlKOW��ZHUGHQ��
�HLQH��RGHU�PHKUHUH�*HPHLQGHQ���GLH�EHUHLWV�LQ�GHU�9HUJDQJHQKHLW�/($'(5�±�(UIDKUXQJHQ�JHVDP�
PHOW�KDEHQ�XQG�VR�HLQ�HLQ]LJHV�JHPHLQVDPHV�/($'(5�±�*HELHW�ELOGHQ��
�
,Q�%H]XJ�DXI�GLH�(LQELQGXQJ�LQ�GLH�YHUVFKLHGHQHQ�1HW]ZHUNH�DXI�HXURSlLVFKHU��QDWLRQDOHU�XQG�ORND�
OHU�(EHQH�NDQQ�VRPLW�DXI�GLH�EHUHLWV�JHPDFKWHQ�(UIDKUXQJHQ�]XU�FNJHJULIIHQ�XQG�DXI�GLHVH�DXIJH�
EDXW�ZHUGHQ��
6R�KDW�VLFK�GLH�/$*�8OWHQWDO�'HXWVFKQRQVEHUJ�0DUWHOO� LQ�GHU�YHUJDQJHQHQ�)|UGHUSHULRGH�PHKUHUHU�
1HW]ZHUNH�EHGLHQW��GLH�GHP�JHJHQVHLWLJHQ�(UIDKUXQJV��XQG�:LVVHQVDXVWDXVFK�GLHQWHQ��
'LH�/$*�6�GWLUROHU�*UHQ]ODQG�VROO�QXQ�LQ�GLHVH�1HW]ZHUNH�HLQJHEXQGHQ�ZHUGHQ���
�
�

�
Auf europäischer Ebene 

�

'LH�*HQHUDOGLUHNWLRQ�/DQGZLUWVFKDIW�XQG�OlQGOLFKH�(QWZLFNOXQJ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�
JHZlKUOHLVWHW�GLH�%HUHLWVWHOOXQJ�YRQ�,QIRUPDWLRQHQ��EHU�GLH�(QWZLFNOXQJ�XQG�'XUFKI�KUXQJ�GHU�
*HPHLQVDPHQ�$JUDUSROLWLN��GLH�]X�HLQHU�VWDELOHQ�XQG�ZHWWEHZHUEVIlKLJHQ�/DQGZLUWVFKDIW�XQG�]XU�
QDFKKDOWLJHQ�(QWZLFNOXQJ�LQ�OlQGOLFKHQ�*HELHWHQ�LQ�GHU�(8�EHLWUDJHQ�VROO�
KWWS���HF�HXURSD�HX�DJULFXOWXUH�LQGH[BGH�KWP

�
�

8QWHU�GHP�QDFKIROJHQG�DQJHJHEHQHQ�/LQN�N|QQHQ�9HUDQVWDOWXQJHQ�XQG�.RPPXQLNDWLRQVPD��
QDKPHQ�]X�GHQ�%HUHLFKHQ�/DQGZLUWVFKDIW��/HEHQVPLWWHO��OlQGOLFKH�(QWZLFNOXQJ�RGHU�MHGHP�DQ�
GHUHQ�7KHPD�LQ�=XVDPPHQKDQJ�PLW�GHU�*HPHLQVDPHQ�$JUDUSROLWLN�JHIXQGHQ�XQG�RGHU�YHU|I�
IHQWOLFKW�ZHUGHQ��
KWWS���HF�HXURSD�HX�DJULFXOWXUH�FDS�FRPPXQLFDWLRQ�QHWZRUN�HYHQWV�LQ�\RXU�FRXQWU\�LQGH[BGH�KWP�

�

$XIJDEH�GHV�1HW]ZHUNHV�LVW�HV��GHQ�$XVWDXVFK�YRQ�:LVVHQ��.QRZ�+RZ�XQG�EHZlKUWHQ�9HUIDK�
UHQ�]ZLVFKHQ�$NWHXUHQ�LQ�GHU�/DQGZLUWVFKDIW�XQG�YRQ�)RUVFKXQJVHLQULFKWXQJHQ�]X�HUOHLFKWHUQ��
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=XVDPPHQ�PLW�GHP�(15'��VLHKH�QDFKIROJHQG��ELOGHW�HV�HLQ�1HW]ZHUN��XP�DOOH�,QWHUHVVHQV�
JUXSSHQ�GHV�OlQGOLFKHQ�5DXPV�XQG�MHQH�DXV�,QQRYDWLRQV��E]Z��)RUVFKXQJVNUHLVHQ�]XVDPPHQ�
]XEULQJHQ�
KWWS���HF�HXURSD�HX�HLS�DJULFXOWXUH�QRGH
�
�

'DV�(15'�YHUELQGHW�GLH�LQ�GHU�JHVDPWHQ�(XURSlLVFKHQ�8QLRQ��(8��DQ�GHU�(QWZLFNOXQJ�GHV�
OlQGOLFKHQ�5DXPV�EHWHLOLJWHQ�,QWHUHVVHQJUXSSHQ��(V�XQWHUVW�W]W�GHQ�$XVWDXVFK�YRQ�:LVVHQ�VR�
ZLH�GLH�9HUEUHLWXQJ�YRQ�,QIRUPDWLRQHQ�XQG�HUOHLFKWHUW�GDPLW�GLH�=XVDPPHQDUEHLW�LP�OlQGOLFKHQ�
5DXP�DXI�JHVDPWHXURSlLVFKHU�(EHQH�
KWWS���HQUG�HF�HXURSD�HX�GH�KRPH�SDJH
�
�

'LHVH�HXURSlLVFKH�9HUHLQLJXQJ�LVW�HLQH�LQWHUQDWLRQDOH�1RQ�3URILW�9HUHLQLJXQJ��$,6%/��PLW�GHP�
=LHO��GLH�/HEHQVTXDOLWlW�LQ�GHQ�OlQGOLFKHQ�*HELHWHQ�]X�YHUEHVVHUQ�XQG�VR�GHU�$EZDQGHUXQJ�LKUHU�
%HY|ONHUXQJ�GXUFK�HLQH�QDFKKDOWLJH��LQWHJULHUWH�ORNDOH�(QWZLFNOXQJ�HQWJHJHQ]XZLUNHQ��
(/$5'�]LHOW�GDUDXI�DE��GLH�OlQGOLFKH�XQG�UHJLRQDOH�(QWZLFNOXQJ�LP�5DKPHQ�GHU�/($'(5�
3KLORVRSKLH�]X�XQWHUVW�W]HQ�XQG�GHQ�(UIDKUXQJVDXVWDXVFK�]ZLVFKHQ�VHLQHQ�0LWJOLHGHUQ�XQG�
3DUWQHUQ�VRZLH�GLH�9HUQHW]XQJ�XQG�=XVDPPHQDUEHLW�GXUFK�JUHQ]�EHUVFKUHLWHQGH�3URMHNWH�]X�
I|UGHUQ���
ZZZ�HODUG�HX���

�
�
�
�

Auf nationaler Ebene 

�

'LHVHV�QDWLRQDOH�1HW]ZHUN�EHWHLOLJW�VLFK�I�U�,WDOLHQ�DP�HXURSlLVFKHQ�3URMHNW�(XURSHDQ�5XUDO�
1HWZRUN���55(��GDV�DOOH�$NWLYLWlWHQ�LQ�=XVDPPHQKDQJ�PLW�GHU�(QWZLFNOXQJ�GHV�OlQGOLFKHQ�
5DXPV�����������EHLQKDOWHW��=LHO�GHV�3URJUDPPV�LVW�HV��GLH�(QWZLFNOXQJVSROLWLN�LQ�GHQ�OlQGOL�
FKHQ�*HELHWHQ�]X�XQWHUVW�W]HQ�XQG�GDPLW�GHQ�$XVWDXVFK�YRQ�(UIDKUXQJHQ�XQG�:LVVHQ�]ZLVFKHQ�
GHQ�,QWHUHVVHQVJUXSSHQ�]X�I|UGHUQ��
ZZZ�UHWHUXUDOH�LW��

�

�HKHP��,1($�,VWLWXWR�1D]LRQDOH�GL�(FRQRPLD�$JUDULD�
'LH�,QVWLWXWLRQ�PLW�HLJHQHU�5HFKWVSHUV|QOLFKNHLW�LVW�GLH�EHGHXWHQGVWH�QDWLRQDOH�)RUVFKXQJVHLQ�
ULFKWXQJ�LQ�GHU�/DQGZLUWVFKDIW��6LH�HUIRUVFKW�X��D��ODQGZLUWVFKDIWOLFKH�6\VWHPH�DXI�GHUHQ�1DFKKDO�
WLJNHLW�VRZLH�GLH�9HUZHQGXQJ�YRQ�%LRPDVVH�XQG�$EIlOOHQ�I�U�GLH�3URGXNWLRQ�YRQ�(QHUJLH��'XUFK�
LKUH�)RUVFKXQJVWlWLJNHLW�YHUI�JW�VLH��EHU�ZLVVHQVFKDIWOLFKH�([SHUWLVH�LQ�GHQ�%HUHLFKHQ�/DQGZLUW�
VFKDIW��)LVFKHUHL��)RUVWZLUWVFKDIW�XQG�GHU�1DKUXQJVPLWWHOLQGXVWULH���
ZZZ�FUHD�JRY�LW�
�
�

(LQH�ÄPDNURUHJLRQDOH�6WUDWHJLH³�LVW�HLQ�YRP�(XURSlLVFKHQ�5DW�EHI�UZRUWHWHV�LQWHJULHUWHV�5DK�
PHQZHUN��XP�VLFK�LQ�HLQHU�EHVWLPPWHQ�GHILQLHUWHQ�JHRJUDSKLVFKHQ�5HJLRQ�JHPHLQVDP�LGHQWLIL�
]LHUWHU�+HUDXVIRUGHUXQJHQ�DQ]XQHKPHQ��'LH�EHWUHIIHQGH�5HJLRQ�SURILWLHUW�GDEHL�YRQ�HLQHU�YHU�
VWlUNWHQ�.RRSHUDWLRQ��XP�]XP�ZLUWVFKDIWOLFKHQ��VR]LDOHQ�XQG�WHUULWRULDOHQ�=XVDPPHQKDOW�EHL]X�
WUDJHQ��+DXSW]LHO�GHU�(8�6WUDWHJLH�I�U�GHQ�$OSHQUDXP�LVW�HV��VLFKHU]XVWHOOHQ��GDVV�GLHVH�5HJLRQ�
HLQHV�GHU�DWWUDNWLYVWHQ�*HELHWH�LQ�(XURSD�EOHLEW��VHLQH�4XDOLWlWHQ�DXVJHVFK|SIW�XQG�GLH�0|JOLFK�
NHLWHQ�I�U�HLQH�QDFKKDOWLJH�XQG�LQQRYDWLYH�(QWZLFNOXQJ�LP�HXURSlLVFKHQ�8PIHOG�JHQXW]W�ZHUGHQ��
'LH�6WUDWHJLH�NRQ]HQWULHUW�VLFK�DXI�JHPHLQVDPH��PDNUR��UHJLRQDOH�,QWHUHVVHQEHUHLFKH��'LH�DXV�
JHZlKOWHQ�YRUUDQJLJHQ�+DQGOXQJVEHUHLFKH�XQG�VSH]LILVFKHQ�=LHOVHW]XQJHQ�VROOWHQ�DOVR�HLQ�ZDK�
UHV�%HNHQQWQLV�]XU�=XVDPPHQDUEHLW�]XP�$XVGUXFN�EULQJHQ��XP�JHPHLQVDPH�/|VXQJHQ�I�U�+HU�
DXVIRUGHUXQJHQ�]X�ILQGHQ�RGHU�XQJHQXW]WHV�3RWHQ]LDO�]X�HUVFKOLH�HQ��
ZZZ�DOSLQH�UHJLRQ�HX�
�
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�

'LHVH�QDWLRQDOH�9HUHLQLJXQJ�ZXUGH�LP�'H]HPEHU������JHJU�QGHW�PLW�GHP�=LHO��HLQH�3ODWWIRUP�
I�U�GHQ�JHJHQVHLWLJHQ�,QIRUPDWLRQV��XQG�(UIDKUXQJVDXVWDXVFK�]ZLVFKHQ�GHQ�/$*V�DXI�LWDOLHQL�
VFKHP�6WDDWVJHELHW�]X�ELOGHQ��+DXSWEHVWDQGWHLO�GHU�7lWLJNHLW�ZDU�HV��GLH�3UREOHPDWLNHQ�XQG�
*UHQ]HQ�GHU�)|UGHUSHULRGH�����������DXI]XDUEHLWHQ�XQG�VR�9HUEHVVHUXQJVYRUVFKOlJH�I�U�GLH�
3URJUDPPSHULRGH�����������HLQUHLFKHQ�]X�N|QQHQ���
�
�

�
Partnerschaften mit Netzwerken in Österreich/Deutschland 

=LHO�GHV�1HW]ZHUNHV�ZDU�GLH�(UOHLFKWHUXQJ�GHV�$XVWDXVFKHV�YRQ�(UIDKUXQJHQ�XQG�)DFKZLVVHQ�
]ZLVFKHQ�GHQ�$NWHXUHQ�VRZLH�GLH�8QWHUVW�W]XQJ�EHL�GHU�8PVHW]XQJ�XQG�(YDOXLHUXQJ�GHV�gVWHU�
UHLFKLVFKHQ�3URJUDPPV�I�U�GLH�(QWZLFNOXQJ�GHV�OlQGOLFKHQ�5DXPV������������'LH�$XIJDEHQ�]X�
GHU�9HUQHW]XQJ��GHP�(UIDKUXQJVDXVWDXVFK�XQG�GHU�:HLWHUELOGXQJ�JOLHGHUWHQ�VLFK�QDFK�GHQ�
6FKZHUSXQNWHQ�/DQGZLUWVFKDIW�XQG�0DUNW��)RUVWZLUWVFKDIW��8PZHOW��=XNXQIW�/DQG�XQG�/HDGHU���
,Q�GHU�QHXHQ�3URJUDPPSHULRGH�����������ZLUG�GHU�7lWLJNHLWVVFKZHUSXQNW�GHV�1HW]ZHUNHV�YRU�
DOOHP�DXI�IROJHQGHQ�$XIJDEHQ�OLHJHQ��

o� 6WlUNXQJ�GHU�%HWHLOLJXQJ�YRQ�,QWHUHVVHQWUlJHUQ�DQ�GHU�8PVHW]XQJ�GHU�(QWZLFNOXQJ�
GHV�OlQGOLFKHQ�5DXPV��

o� 9HUEHVVHUXQJ�GHU�4XDOLWlW�GHU�8PVHW]XQJ�GHU�3URJUDPPH�]XU�(QWZLFNOXQJ�GHV�OlQGOL�
FKHQ�5DXPV��
,QIRUPDWLRQ�GHV�EUHLWHQ�3XEOLNXPV�XQG�GHU�SRWHQ]LHOOHQ�%HJ�QVWLJWHQ��EHU�GLH�3ROLWLN�]XU�
(QWZLFNOXQJ�GHV�OlQGOLFKHQ�5DXPV�XQG��EHU�)LQDQ]LHUXQJVP|JOLFKNHLWHQ��

o� )|UGHUXQJ�GHU�,QQRYDWLRQ�LQ�GHU�/DQGZLUWVFKDIW��
ZZZ�QHW]ZHUN�ODQG�DW

�
�

'LH�GYV�VHW]W�VLFK�GDI�U�HLQ��GLH�/HEHQVEHGLQJXQJHQ�LQ�OlQGOLFKHQ�5lXPHQ�QDFKKDOWLJ�]X�YHU�
EHVVHUQ��'|UIHU��/DQGVFKDIWHQ�XQG�5HJLRQHQ�]X�VWlUNHQ��8PZHOW��XQG�1DWXUVFKXW]�YRUDQ]XWUHL�
EHQ�VRZLH�/DQG��XQG�)RUVWZLUWVFKDIW�]X�XQWHUVW�W]HQ��,P�9RUGHUJUXQG�VWHKHQ�GDEHL�ZLHGHUXP�
GLH�9HUQHW]XQJ�GHU�$NWHXUH��GLH�GHQ�OlQGOLFKHQ�5DXP�JHVWDOWHQ�VRZLH�GHU�$XVWDXVFK�YRQ�:LV�
VHQ�XQG�(UIDKUXQJHQ���
ZZZ�QHW]ZHUN�ODHQGOLFKHU�UDXP�GH

Südtirol 

�

,Q�GHU�)|UGHUSHULRGH�����������KDEHQ�UHJHOPl�LJ�7UHIIHQ�]ZLVFKHQ�GHQ�.RRUGLQDWRUHQ�E]Z��
9HUDQWZRUWOLFKHQ�GHU�/($'(5�*HELHWH�6�GWLUROV�VWDWWJHIXQGHQ��=LHO�ZDU�GHU�JHJHQVHLWLJH�(UIDK�
UXQJV��XQG�:LVVHQVDXVWDXVFK�]ZLVFKHQ�GHQ�EHWHLOLJWHQ�$NWHXUHQ��
'LHVHV�1HW]ZHUN�VROO�LQ�GHU�QXQ�EHJLQQHQGHQ�)|UGHUSHULRGH�JHVWlUNW�XQG�ZHLWHU�DXVJHEDXW�ZHU�
GHQ��

�
�

�
�

Nationale/lokale Anlaufstellen 

'DV�0LQLVWHULXP�I�U�/DQG��XQG�)RUVWZLUWVFKDIW�DUEHLWH�GLH�*UXQGVlW]H�I�U�GLH�/DQG���)RUVW��XQG�
$JUDUZLUWVFKDIW�DXV�XQG�NRRUGLQLHUW�VLH�DXI�QDWLRQDOHU��HXURSlLVFKHU�XQG�LQWHUQDWLRQDOHU�(EHQH��
ZZZ�SROLWLFKHDJULFROH�LW���
�
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�

'LH�$EWHLOXQJ�/DQGZLUWVFKDIW�GHU�$XWRQRPHQ�3URYLQ]�%R]HQ�LVW�HLQH�|IIHQWOLFKH�'LHQVWOHLVWXQJV��
XQG�9HUZDOWXQJVRUJDQLVDWLRQ��GLH�]X�HLQHU�ZHWWEHZHUEVIlKLJHQ��XPZHOWJHUHFKWHQ�XQG�VR]LDOYHU�
WUlJOLFKHQ�/DQGZLUWVFKDIW�EHLWUDJHQ�P|FKWH��'LH�$EWHLOXQJ�VWHKW�EHL�GHU�8PVHW]XQJ�JHVHW]OLFKHU�
9RUJDEHQ� XQWHUVW�W]HQG� XQG� EHUDWHQG� ]XU� 6HLWH�� 6LH� LQIRUPLHUW�� EHUlW�� I|UGHUW�� YHUZDOWHW� XQG�
�EHUZDFKW� GLH� 3URMHNWWUlJHU� GHU� DXI� GHU� $FKVH� /HDGHU� XPJHVHW]WHQ� 3URMHNWH���
KWWS���ZZZ�SURYLQ]�E]�LW�ODQGZLUWVFKDIW�GHIDXOW�DVS
�
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�
�

9.1 Zusammensetzung - Entscheidungsgremium 

'LH�/$*�6�GWLUROHU�*UHQ]ODQG�KDW�VLFK�LP�5DKPHQ�GHU�6LW]XQJ�YRP������������LP�6LW]XQJVVDDO�GHU�%H�
]LUNVJHPHLQVFKDIW�%XUJJUDIHQDPW�LQ�0HUDQ�DOV�HLQH�,QLWLDWLY��XQG�,QWHUHVVHQVJUXSSH�LP�6LQQH�GHV�%RW�
WRP�XS�3ULQ]LSV�LP�/($'(5�3UR]HVV�GHU�(XURSlLVFKHQ�8QLRQ�DOV�IUHLHU�=XVDPPHQVFKOXVV�ORNDOHU�|I�
IHQWOLFKHU�XQG�SULYDWHU�$NWHXUH�RKQH�5HFKWVSHUV|QOLFKNHLW�JHPl��(/5�GHU�$XWRQRPHQ�3URYLQ]�%R]HQ�
����������NRQVWLWXLHUW���
�
,Q�GHU�)ROJH�ZXUGHQ��]XP�=ZHFNH�HLQHU�DXVJHZRJHQHQ�=XVDPPHQVHW]XQJ�]ZHL�ZHLWHUH�0LWJOLHGHU�LQ�
GLH�/$*�DXIJHQRPPHQ��ZRPLW�EHL�GHU�/$*�6LW]XQJ�YRP������������GLH�IROJHQGH�=XVDPPHQVHW]XQJ�
GHILQLWLY�IHVWJHVWHOOW�ZHUGHQ�NRQQWH��
'HV�:HLWHUHQ�ZXUGH�EHL�GHU�JHQDQQWHQ�/$*�6LW]XQJ�GLH�%H]LUNVJHPHLQVFKDIW�%XUJJUDIHQDPW�DOV�IHGHU�
I�KUHQGHU�3DUWQHU�GHU�/$*�GHILQLHUW��GHP�VRPLW�DOOH�IRUPDOUHFKWOLFKHQ�XQG�RSHUDWLYHQ�$XIJDEHQ�LQ�=X�
VDPPHQKDQJ�PLW�GHU�9RUEHUHLWXQJ�XQG�8PVHW]XQJ�GHV�/RNDOHQ�(QWZLFNOXQJVSODQV�6�GWLUROHU�*UHQ]ODQG�
�EHUWUDJHQ�ZXUGHQ��
�
Private Mitglieder 
�

Nr

. 

Vor- und 

Zuname 

Vertretene 

Körper-
schaft oder 

Interes-

sens-

gruppe 

Typologie (Un-

ternehmen, 
Genossen-

schaft, Verein, 

privates Sub-

jekt, das öf-

fentliche Inte-

ressen vertritt 

etc.) 

Rechtssitz 

(Gemein-
de) 

Vertretungsbefugnis Verbindung 

mit der LES, 
bzw. zu den 

themati-

schen 

Schwer-

punkt-

bereichen 

(Seite 19) 

Gebiet 

(Gemein-

den, auf die 
sich die Tä-

tigkeit be-

zieht) 

Bereich  

1 Pius Cassar  Privates Sub-

jekt 

Kurtatsch 

adW 

Land-/Forst-

wirtschaft

2 

2 Adam Givani  Privates Sub-

jekt 

Altrei Land-/Forst-

wirtschaft 

2 

3 Stefan Kofler  Privates Sub-

jekt 

Proveis, 

Laurein, U. 

lb. Fr. i. 

Walde - St. 
Felix

Land-/Forst-

wirtschaft 

2 

4 Egon Lösch  Privates Sub-

jekt 

Ulten, St. 

Pankraz 
Land-/Forst-

wirtschaft 

2 

5 Lukas Varesco  Privates Sub-

jekt 

Montan Tourismus 3,2,1 

6 Christine 

Mairhofer 

 Privates Sub-

jekt 

Proveis Tourismus 3,2,1 

7 Mirko Mocat-

ti* 

 Privates Sub-

jekt 

UlFiW - St. 

Felix 

Tourismus 3,2,1 

8 Josef Obkir-

cher

 Privates Sub-

jekt 

Aldein Tourismus 3,2,1 

9 Paul Rainer  Privates Sub-

jekt 

Ulten, St. 

Pankraz, 

Proveis 

Tourismus 3,2,1 

10 Dietmar 

Amegg 

 Privates Sub-

jekt 

Margreid 

a.d.W. 

Wirtschaft 2,3 

11 Georg Gruber  Privates Sub- St. Pankraz, Wirtschaft 2,3 
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jekt Ulten

12 Daniel Kofler  Privates Sub-

jekt 

U.lb.Fr.i.W. 

- St.Felix 

Wirtschaft 1 

13 Elmar Thaler  Privates Sub-

jekt 

Montan Wirtschaft 2,3 

14 Sonia Nuss-

baumer 

 Privates Sub-

jekt 

Kurtatsch 

adW 

Mobil-

tät/Ener-

gie/Klimaschut
z 

1 

15 Julia Zöschg  Privates Sub-

jekt 

St. Pankraz, 

Ulten 

Mobil-

tät/Ener-

gie/Klimaschut

z 

1 

16 Sibille Dal-

doss* 

 Privates Sub-

jekt 

St. Pankraz, 

Ulten 

Jugend-

Soziales 

1 

17 Ingrid Kofler  Privates Sub-

jekt 

U.lb.Fr.i.W. 

- St.Felix 

Ju-

gend/Soziales 

1 

18 Richard Mar-

soner 

 Privates Sub-

jekt 

St. Pankraz, 

Ulten 

Ju-

gend/Soziales 

1 

19 Elisabeth 

Schmid 

 Privates Sub-

jekt 

Truden Ju-

gend/Soziales 

1 

20 Peter Daldos  Privates Sub-

jekt 

Aldein Bildung/Kultur 1,2,3 

21 Stefanie Hof-

er 

 Privates Sub-

jekt 

Salurn Bildung/Kultur 1 

22 Franziska 

Schwienba-

cher 

 Privates Sub-

jekt 

Ulten Bildung/Kultur 1,2,3 

23 Maria Luise 

Weiss 

 Privates Sub-

jekt 

U.lb.Fr.i.W. 

- St.Felix 

Bildung/Kultur 1,2,3 

24 Walter Eccli  Privates Sub-

jekt 

Salurn Natur/Land-

schaft 

1 

�

�0LUNR�0RFDWWL�XQG�6LELOOH�'DOGRVV�DUEHLWHQ�DOV�SULYDWH�6XEMHNWH�LQ�GHU�/$*�PLW�XQG�
YHUWUHWHQ�VRPLW�LQ�HUVWHU�/LQLH��GLH��,QWHUHVVHQ��GHV�MHZHLOLJHQ�%HUHLFKV��'DQHEHQ�KDEHQ�VLH�LQ�LKUHU�+HL�
PDWJHPHLQGH��DXFK��HLQ�SROLWLVFKHV�$PW�DOV�*HPHLQGHUDW�UlWLQ�LQQH��ZXUGHQ�MHGRFK�QLFKW�YRQ�GHU�*H�
PHLQGH�LQ�GLH�/$*�HQWVDQGW��
3HUVRQHQ��GLH�HLQ�|IIHQWOLFKHV�$PW�LQQHKDEHQ���VLQG��JUXQGVlW]OLFK��DOV��9HUWUHWHU��GHV��|IIHQWOLFKHQ�%H�
UHLFKHV�]X]XRUGQHQ���%HL�*HPHLQGHUlWHQ�ZLUG�MHGRFK�HLQH�$XVQDKPH�JHPDFKW��ZREHL�]XU�9HUPHLGXQJ��
YRQ��,QWHUHVVHQVNRQIOLNWHQ��YRQ�GHU�EHWUHIIHQGHQ�3HUVRQ�XQG�GHU�MHZHLOLJHQ��9HUZDOWXQJ�EHL�(QWVFKHL�
GXQJHQ�]X�/($'(5�XQG�/($'(5�3URMHNWHQ�LP�*HPHLQGHUDW��JDQ]��NODU��HLQH��6WLPPHQHQWKDOWXQJ��RGHU��
1LFKW�$EVWLPPXQJ�LP�*HPHLQGHUDW�]X�GRNXPHQWLHUHQ�LVW��
�
�
Öffentliche Mitglieder 
�

Nr. Vor- und 

Zuname 

Öffentliche 

Körperschaft 

Typologie 

(Örtliche 

Körperschaft 

etc.) 

Rechtsitz Einzugsge-

biet/Vertretungsbefugnis 

(Gemeinden angeben) 

Verbindung 

mit der LES, 

bzw. zu den 

thematischen 

Schwerpunkt-
bereichen 

(Seite 19) 

1 Alois Peter 

Kröll 

BZG Burggrafe-

namt 

BZG Meran Gemeinden Burggrafe-

namt 

1 
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2 Edmund 

Lanziner 

BZG Überetsch 

Unterland 

BZG Neumarkt Gemeinden Über-etsch-

Unterland 

1 

3 Gabriela 

Kofler

Gemeinde U. l. 

Frau i. W. - St. 

Felix 

Gemeinde U. l. Frau 

i. W. - St. 

Felix 

Gemeinde U. l. Frau i. W. 

- St. Felix 

1 

4 Theresia 
Degasperi 

Gemeinde Mar-
greid a.d.W. 

Gemeinde Margreid 
a.d.W. 

Gemeinde Margreid 
a.d.W. 

1 

5 Monika 
Delvai 

Gemeinde 
Montan 

Gemeinde Montan Gemeinde Montan 1 

6 Michael Epp Gemeinde Tru-

den i. N. 

Gemeinde Truden i. 

N. 

Gemeinde Truden i. N. 1 

7 Martin Fi-

scher 

Gemeinde Kur-

tatsch a.d.W. 

Gemeinde Kurtatsch 

a.d.W. 

Gemeinde Kurtatsch 

a.d.W. 

1 

8 Ulrich 

Gamper 

Gemeinde Pro-

veis

Gemeinde Proveis Gemeinde Proveis 1 

9 Thomas 

Holzner 

Gemeinde St. 

Pankraz 

Gemeinde St. Pan-

kraz 

Gemeinde St. Pankraz 1 

10 Roland Laz-

zeri 

Gemeinde Sal-

urn 

Gemeinde Salurn Gemeinde Salurn 1 

11 Beatrix 

Mairhofer 

Gemeinde Ul-

ten 

Gemeinde Ulten Gemeinde Ulten 1 

12 Gustav Mat-

tivi 

Gemeinde Altrei Gemeinde Altrei Gemeinde Altrei 1 

13 Christoph 

Matzneller 

Gemeinde Ald-

ein 

Gemeinde Aldein Gemeinde Aldein 1 

14 Hartmann 

Thaler 

Gemeinde Lau-

rein 

Gemeinde Laurein Gemeinde Laurein 1 

15 Martina 

Lazzeri 

Bildung-Kultur 

/Gemeinde Alt-

rei 

Gemeinde Altrei 1 

16 Stefan Sch-

warz 

Wirtschaft 

/Gemeinde Ul-

ten 

Gemeinde Ulten 2,1 

17 Carmen Ties Tourismus 

/Gemeinde St. 

Pankraz 

Gemeinde St. Pankraz 3,1 

��
�
6RPLW�EHVWHKW�GLH�/$*�6�GWLUROHU�*UHQ]ODQG�DXV�LQVJHVDPW����9HUWUHWHUQ��YRQ�GHQHQ����GHP�SULYDWHQ�
6HNWRU����������XQG����GHP�|IIHQWOLFKHQ�6HNWRU����������]X]XRUGQHQ�VLQG��
'HU�)UDXHQDQWHLO�LQ�GHU�/$*�PDFKW�PLW����ZHLEOLFKHQ�9HUWUHWHU,QQHQ�HWZDV�PHKU�DOV�HLQ�'ULWWHO�DXV�
����������
�
'LH�/RNDOH�$NWLRQVJUXSSH�ZLUG�GLH�LKU�]XJHWHLOWHQ�$XIJDEHQ�LPPHU�LQ�LKUHU�JHVDPWHQ�=XVDPPHQVHW]XQJ�
DXV�EHQ��
�
'DV�LP�5DKPHQ�GHV�3URMHNWDXVZDKOYHUIDKUHQV�YRUJHVHKHQH�*UHPLXP�I�U�GLH�9RUEHUHLWXQJ�GHU�%HZHU�
WXQJVXQWHUODJHQ�GHU�DQ�GLH�/$*�JHULFKWHWHQ�3URMHNWDQWUlJH��EHVWHKHQG�DXV�GHP�GHU�3UlVLGHQWHQ�LQ��
GHP�GHU�9L]HSUlVLGHQWHQ�LQ�XQG�GHQ�9HUWUHWHUQ�GHV�/$*�0DQDJHPHQWV�KDW�NHLQH�EHVFKOLH�HQGH�)XQNWL�
RQ��VRQGHUQ�HLQ]LJ�GLH�$XIJDEH��GLH�$UEHLW�LQ�GHU�/$*�]X�HUOHLFKWHUQ�XQG�HLQ�HIIL]LHQWHV�*HQHKPLJXQJV�
YHUIDKUHQ�GHU�3URMHNWH�GXUFK�GDV����N|SILJH�*UHPLXP�]X�HUP|JOLFKHQ�
�
1XU�LQ�EHJU�QGHWHQ�$XVQDKPHIlOOHQ�ZLUG�GLH�%H]LUNVJHPHLQVFKDIW�%XUJJUDIHQDPW�DOV�IHGHUI�KUHQGHU�
3DUWQHU�GHU�/$*�HLJHQH�3URMHNWH�LQLWLLHUHQ�XQG�VHOEVW�GLH�3URMHNWWUlJHUVFKDIW�HLQ]HOQHU�9RUKDEHQ��EHU�
QHKPHQ����
�
�
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�
�

9.2 Das LEADER-Management (operative Ebene) 

�
'DV�5HJLRQDOPDQDJHPHQW�ELOGHW�GHQ�RSHUDWLYHQ�7HLO�GHU�JHVDPWHQ�2UJDQLVDWLRQVVWUXNWXU��EHUHLWHW�GLH�
(QWVFKHLGXQJHQ�GHU�/$*�DOV�(QWVFKHLGXQJVJUHPLXP�YRU�XQG�VHW]W�VLH�XP��
(V��EHUQLPPW�GLH�.RRUGLQDWLRQ�GHU�:HLWHUHQWZLFNOXQJ�GHU�6WUDWHJLH��RUJDQLVLHUW�XQG�NRRUGLQLHUW�GLH�8P�
VHW]XQJ�GHU�(QWZLFNOXQJVVWUDWHJLH��XQWHUVW�W]W�3URMHNWYRUVFKOlJH�XQG�$QWUlJH��EULQJW�GLHVH�]XU�(QW�
VFKHLGXQJVUHLIH�XQG�OHJW�VLH�GHU�/$*�YRU����
�
'LH�$XIJDEHQ�VLQG����
Ƈ��)|UGHUPLWWHOPDQDJHPHQW���
Ƈ��6WHXHUXQJ���2UJDQLVDWLRQ��XQG��0RGHUDWLRQ��YRQ��%HWHLOLJXQJVSUR]HVVHQ���X�D���9HUDQVWDOWXQJHQ���
*UHPLHQ���$UEHLWV��XQG�1HW]ZHUNWUHIIHQ���
Ƈ��,GHQWLIL]LHUXQJ��XQG��(UVFKOLH�XQJ��UHJLRQDOHU��3RWHQ]LDOH��LP��5DKPHQ��HLQHV��VHNWRUHQ�EHUJUHLIHQGHQ��
(QWZLFNOXQJVSUR]HVVHV����
Ƈ��1HW]ZHUNDUEHLW��X�D��$EVWLPPXQJ�PLW�)DFKEHK|UGHQ�XQG�DQGHUHQ�UHJLRQDOHQ�,QLWLDWLYHQ��
Ƈ��YHUDQWZRUWOLFKH��8PVHW]XQJ��YRQ��/$*�3URMHNWHQ���.RQ]HSWHQWZLFNOXQJ���%HDQWUDJXQJ���3URMHNWPD�
QDJHPHQW���%HJOHLWXQJ�GHU�$EUHFKQXQJ����
Ƈ��,QIRUPDWLRQ��%HUDWXQJ�XQG�$NWLYLHUXQJ�GHU�%HY|ONHUXQJ���
Ƈ��,QLWLLHUXQJ��,GHQWLIL]LHUXQJ��%HXUWHLOXQJ��%HJOHLWXQJ�XQG�%HI|UGHUXQJ�]LHOJHULFKWHWHU�3URMHNWH��'ULWWHU��
]XU�8PVHW]XQJ�GHU�/RNDOHQ�(QWZLFNOXQJVVWUDWHJLH��
Ƈ��%HUDWXQJ�'ULWWHU�EHL�GHU�3URMHNW��XQG�.RQ]HSWHQWZLFNOXQJ�VRZLH�GHU�6RQGLHUXQJ�P|JOLFKHU�)LQDQ]LH�
UXQJVP|JOLFKNHLWHQ��
Ƈ��0RQLWRULQJ�GHV�3UR]HVVHV��
Ƈ��9RUEHUHLWXQJ�GHU�(YDOXLHUXQJ��
Ƈ��:HLWHUHQWZLFNOXQJ�GHU�(QWZLFNOXQJVVWUDWHJLH���
Ƈ��gIIHQWOLFKNHLWVDUEHLW��X�D��9HUIDVVHQ�YRQ�3UHVVHPLWWHLOXQJHQ��3IOHJH�GHV�,QWHUQHWDXIWULWWV��0DUNHWLQJ�I�U�
GLH�5HJLRQ���
Ƈ��=XVDPPHQDUEHLW�XQG�(UIDKUXQJVDXVWDXVFK�PLW�DQGHUHQ�/($'(5�5HJLRQHQ�LP�/($'(5�1HW]ZHUN�
DXI�GHU�(EHQH�GHV�/($'(5�1HW]ZHUNV�LQ�6�GWLURO��QDWLRQDO�XQG�WUDQVQDWLRQDOHU�(EHQH���
�
'LH��]HQWUDOH��$XIJDEH��GHV��5HJLRQDOPDQDJHPHQWV��LVW��GLH��8QWHUVW�W]XQJ��EHL��3URMHNWDQWUlJHQ��XQG��
GLH��%HUDWXQJ��]X�)|UGHUP|JOLFKNHLWHQ���'LH��SHUV|QOLFKH��%HUDWXQJ��LP��%�UR��RGHU��YRU��2UW��EHL��GHQ��
3URMHNWWUlJHUQ��QLPPW��KLHUEHL��HLQHQ�KRKHQ�6WHOOHQZHUW�HLQ��'LHVEH]�JOLFK�ZLUG�DXVGU�FNOLFK�IHVWJHKDO�
WHQ��GDVV�GDV�/$*�0DQDJHPHQW�VHLQH�$XIJDEHQ�LQ�DXVJHZRJHQHU�)RUP�EHLGHQ�7HLOJHELHWHQ�GHU�/($�
'(5�5HJLRQ�6�GWLUROHU�*UHQ]ODQG��DXFK�GXUFK�IL[H�3UlVHQ]HQ�YRU�2UW�ZDKUQHKPHQ�ZLUG��
�
8P�GLH�YHUVFKLHGHQHQ�7lWLJNHLWHQ�LPPHU�PLW�GHP�QHXHVWHQ�:LVVHQVVWDQG�HQWVSUHFKHQG�XPVHW]HQ�]X�
N|QQHQ��ZHUGHQ�GLH�0LWDUEHLWHU,QQHQ�GHV�5HJLRQDOPDQDJHPHQWV��UHJHOPl�LJ��DQ��:HLWHUELOGXQJHQ��XQG��
6FKXOXQJHQ��WHLOQHKPHQ��XQG��$XVWDXVFK��PLW��DQGHUHQ�/$*V�SIOHJHQ���
�
(LQH�ZLFKWLJH�*UXQGODJH�I�U�GHQ�ZHLWHUHQ�3UR]HVV�GHU�(QWZLFNOXQJ�VLQG�YHUVFKLHGHQH�$UEHLWVJUXSSHQ��
GLH�GXUFK�GDV�5HJLRQDOPDQDJHPHQW�RUJDQLVLHUW�RGHU�EHJOHLWHW�ZHUGHQ����
'LH�gIIHQWOLFKNHLWVDUEHLW�LVW�GHU�6FKO�VVHO�I�U�HLQH�HUIROJUHLFKH�XQG�]LHORULHQWLHUWH�8PVHW]XQJ�GHU�6WUDWH�
JLH��(QWVSUHFKHQG�ZLUG��GDV�5HJLRQDOPDQDJHPHQW��HLQH�.RPPXQLNDWLRQVVWUDWHJLH��QDFK��DX�HQ��HQWZL�
FNHOQ���XP��DXI�GLH�$NWLYLWlWHQ��GHU�/$*�DXIPHUNVDP�]X�PDFKHQ�XQG�GLH�%�UJHU�GHU�5HJLRQ�]X�PRWLYLH�
UHQ����
�
)�U�GLH�'XUFKI�KUXQJ�GHU�REHQ�JHQDQQWHQ�$XIJDEHQ�LVW�YRUJHVHKHQ��HLQH�Q�/$*�0DQDJHU�LQ�]X�EHDXI�
WUDJHQ��'LH�%HDXIWUDJXQJ�GXUFK�EHIULVWHWH�$QVWHOOXQJ�HLQHV�9HUZDOWXQJVIXQNWLRQlUV��������ZLUG�GXUFK�
HLQ�|IIHQWOLFKHV�$XVZDKOYHUIDKUHQ�YRQ�6HLWHQ�GHV�/HDG�3DUWQHUV��QlPOLFK�GHU�%H]LUNVJHPHLQVFKDIW�
%XUJJUDIHQDPW�GXUFKJHI�KUW��
'LH�.DQGLGDWLQQHQ�GLH�.DQGLGDWHQ�P�VVHQ�HLQVFKOlJLJH�%HUXIVHUIDKUXQJ�LQ�GHQ�%HUHLFKHQ�3URMHNWPD��
QDJHPHQW��5HJLRQDOHQWZLFNOXQJ�XQG�LP�%HUHLFK�YRQ�(8�)|UGHUSURJUDPPHQ�YRUZHLVHQ�N|QQHQ��LQVEH�
VRQGHUH�LP�%HUHLFK�/($'(5���
$OV�*UXQGODJH�I�U�GLH�=XODVVXQJ�]XU�%HZHUEXQJ�ZHUGHQ�IROJHQGH�.ULWHULHQ�EHDFKWHW���
��8QLYHUVLWlWVDEVFKOXVV��0DVWHU��0DJLVWHU��%DFKHORU��LP�%HUHLFK�:LUWVFKDIW�5HFKWVZLVVHQVFKDIWHQ����
��=ZHLVSUDFKLJNHLWVQDFKZHLV�$�RGHU�JOHLFKZHUWLJH�%HVFKHLQLJXQJ���
��PLQG����-DKUH�%HUXIVHUIDKUXQJ�LQ�GHU�5HJLRQDOHQWZLFNOXQJ�RGHU�LQ�GHU�%HWUHXXQJ�.RRUGLQDWLRQ�YRQ��
(8�)|UGHUSURMHNWHQ��LQVEHVRQGHUH�LP�%HUHLFK�/($'(5���
��QDFKZHLVOLFKH�.HQQWQLV�GHU�ORNDOHQ�*HJHEHQKHLWHQ�LQ�%H]XJ�DXI�GLH�QDFKKDOWLJH�5HJLRQDOHQWZLFNOXQJ����
�
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'HV�:HLWHUHQ�LVW�GLH�%HDXIWUDJXQJ�HLQHU����LJHQ�$VVLVWHQ]��9HUZDOWXQJVDVVLVWHQ]��LQ�GHUVHOEHQ�)RUP�
YRUJHVHKHQ���
)ROJHQGH�0LQGHVWYRUDXVVHW]XQJHQ�JHOWHQ�I�U�GLH�.DQGLGDW,QQ�HQ��GLH�VLFK�I�U�GLH�9HUZDOWXQJ�EHZHUEHQ��
���0DWXUDGLSORP���
���=ZHLVSUDFKLJNHLWVQDFKZHLV�%�RGHU�JOHLFKZHUWLJH�%HVFKHLQLJXQJ���
���PHKUMlKULJH�%HUXIVHUIDKUXQJ�YRU]XJVZHLVH�LP�%HUHLFK�5HJLRQDOHQWZLFNOXQJ��LQVEHVRQGHUH�LP�%HUHLFK�
/($'(5���
��9RU]XJVZHLVH�$XVELOGXQJ�LP�%HUHLFK�3URMHNWPDQDJHPHQW�XQG�RGHU�(8�)|UGHUXQJHQ�
�
'LH�$XVZDKO�XQG�%HDXIWUDJXQJ�GHU�EHLGHQ�%HUXIVELOGHU�ZLUG�VSlWHVWHQV�LQQHUKDOE�YRQ�GUHL�0RQDWHQ�
QDFK�GHU�*HQHKPLJXQJ�GHV�/RNDOHQ�(QWZLFNOXQJVSODQV�HUIROJHQ��
�
�

9.2.1 Finanzierung des LEADER-Managements

�

.RRUGLQDWLRQ�/$*�0DQDJHPHQW�
����������

$VVLVWHQ]�6HNUHWDULDW��7HLO]HLW������
����������

%�URNRVWHQ��0LHWH��7HO���,QWHUQHW�XVZ����
����������

(UIDKUXQJVDXVWDXVFK��:HLWHUELOGXQJHQ��([NXUVLRQHQ�
XVZ��

���������

gIIHQWOLFKNHLWVDUEHLW��,QWHUQHWVHLWH�XQG�:DUWXQJ�GHUVHO�
EHQ���

���������

�
'LH�)LQDQ]LHUXQJ�GHU�ZLH�REHQ�JHVFKlW]WHQ�$XVJDEHQ�I�U�GDV�/$*�0DQDJHPHQW�ZLUG�WHLOV�LP�5DKPHQ�
GHU�0D�QDKPH������HUIROJHQ��GHU�UHVWOLFKH�7HLO�ZLUG�YRQ�GHQ�DP�3URJUDPP�EHWHLOLJWHQ�*HPHLQGHQ�LQ�
)RUP�MlKUOLFKHU�%HLWUlJH�DQ�GHQ�IHGHUI�KUHQGHQ�3DUWQHU��%H]LUNVJHPHLQVFKDIW�%XUJJUDIHQDPW���EHU�
QRPPHQ�XQG�]ZDU�QDFK�IROJHQGHP�6FKO�VVHO��6RFNHOEHLWUDJ�SUR�*HPHLQGH�YRQ����������(XUR�]X]�JOLFK�
�����¼�SUR�(LQZRKQHU�GHU�*HPHLQGH�E]Z��GHV�YRP�3URJUDPP�EHWURIIHQHQ�7HLOJHELHWV�GHU�*HPHLQGH��
�
�

%HLWUDJ�
/($'(5�
�������

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

%HLWUDJ�*H�
PHLQGHQ�

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

�
�
'D�HV�VLFK�EHLP�MlKUOLFKHQ�%HLWUDJ�GHU�*HPHLQGHQ�]XP�7HLO�XP�HLQHQ�ODXW�(LQZRKQHU]DKO�EHUHFKQHWHQ�
%HWUDJ�KDQGHOW��NDQQ�HV�GLHVEH]�JOLFK�OHLFKWH�6FKZDQNXQJHQ�GHV�LQ�GHU�RELJHQ�7DEHOOH�DQJHI�KUWHQ�%H�
WUDJV�JHEHQ����
�
�
�
�
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9.3 Verwaltungsprozeduren der LAG, Vergabe- und Auftragswesen  

'LH�/$*���RGHU��PLW��GHQ��RSHUDWLRQHOOHQ��XQG��YHUZDOWXQJVWHFKQLVFKHQ��$XIJDEHQ��EHWUDXWHQ��RSHUDWLR�
QHOOHQ� 6WUXNWXUHQ�� ZLUG� VLFK� PLW� HLQHP� %XFKI�KUXQJVV\VWHP� DXVVWDWWHQ�� XP� MHGH� HYHQWXHOO� GLUHNW� ]XU�
5HDOLVLHUXQJ�GHV�ORNDOHQ�(QWZLFNOXQJVSODQV�JHOHLVWHWH�=DKOXQJ�]X�HUIDVVHQ�XQG�]X�UHJLVWULHUHQ��'DU�EHU�
KLQDXV�ZLUG�GLH�9HUI�JEDUNHLW��GHU��IRUPHOOHQ��8UNXQGHQ��RGHU��%HOHJH���VRZLH��GLH��WHFKQLVFKH��XQG��ORJL�
VFKH�8QWHUVW�W]XQJ�I�U�DXV]XI�KUHQGH�hEHUSU�IXQJHQ�XQG�%HVLFKWLJXQJHQ�JHZlKUOHLVWHW��'LH�/$*�PXVV�
]ZHFNV��WHFKQLVFK�YHUZDOWXQJVWHFKQLVFKHU��.RQWUROOHQ��EHLP��*HVFKlIWVVLW]��GHU��PLW��GHQ��RSHUDWLRQHOOHQ��
XQG�YHUZDOWXQJVWHFKQLVFKHQ��$XIJDEHQ��]XU��,PSOHPHQWLHUXQJ��GHV��ORNDOHQ��(QWZLFNOXQJVSODQV��EHWUDX�
WHQ�RSHUDWLRQHOOHQ��6WUXNWXU���QDFK��9RUKDEHQ��JHRUGQHW���GLH��2ULJLQDOH���EHL��GHQMHQLJHQ���GLH��GLH��/$*��
EHWUHIIHQ��RGHU�HLQH�GHP�2ULJLQDO�HQWVSUHFKHQGH�.RSLH��EHL�GHQMHQLJHQ��GLH�DQGHUH�%HJ�QVWLJWH�EHWUHI�
IHQ��VlPWOLFKHU�%HOHJH�DXIEHZDKUHQ��
*UXQGVlW]OLFK�YHUSIOLFKWHW�VLFK�GLH�/$*�6�GWLUROHU�*UHQ]ODQG�]XU�(LQKDOWXQJ�GHU�(8�9RUVFKULIWHQ�EHWUHI�
IHQG�|IIHQWOLFKHV�%HVFKDIIXQJVZHVHQ�VRZLH�GHU�/DQGHV���5HJLRQDO��XQG�1DWLRQDOJHVHW]H�ZHOFKH�GLH�YHU�
VFKLHGHQHQ� ,QWHUYHQWLRQVEHUHLFKH� UHJHOQ� VRGDVV�HLQH�HIIL]LHQWH��QDFKKDOWLJH�XQG� WUDQVSDUHQWH� $EZLFN�
OXQJ�XQG�GLH�(LQKDOWXQJ�GHU��5HJHOQ��]XU��7UDQVSDUHQ]��XQG��GHV��IUHLHQ��:HWWEHZHUEV��HLQJHKDOWHQ��ZHU�
GHQ��
$XFK�GLH�%HJ�QVWLJWHQ�GHU�HLQ]HOQHQ�3URMHNWH�VLQG�DQJHKDOWHQ��VLFK�JHQHUHOO�DQ�GLHVH�5HJHOQ�]X�KDOWHQ�
E]Z��9HUJDEHQ�XQWHU� �(LQKDOWXQJ� �GHU� �(*� :HWWEHZHUEVYRUVFKULIWHQ� �XQG� �GHU� �GLHVEH]�JOLFKHQ� �/DQ�
GHVYRUVFKULIWHQ��YRU]XQHKPHQ��
*UXQGVlW]OLFK�ZLUG�MHGH��$XVJDEH��YRQ��PHKU��DOV���������¼��GXUFK��GLH��9RUODJH��YRQ��PLQGHVWHQV�����$Q�
JHERWHQ�.RVWHQYRUDQVFKOlJHQ� GRNXPHQWLHUW� ZHUGHQ�� RGHU� DOV� (UVDW]�� GXUFK� HLQH� (UNOlUXQJ� ]XU� 7DWVD�
FKH��GDVV�HV�XQP|JOLFK�LVW�DQGHUH�.RQNXUUHQ]XQWHUQHKPHQ�]X�ILQGHQ��GLH�GDV�]XU�)LQDQ]LHUXQJ�VWHKHQ�
GH�*XW�'LHQVWOHLVWXQJ�OLHIHUQ�N|QQHQ���
'LH�%HZHUWXQJ�GHU�$QJHERWH�E]Z��GLH�$XVZDKO�GHU� /LHIHUDQWHQ�XQG�'LHQVWOHLVWHU�HUIROJW� DQVFKOLH�HQG�
QDFK�GHQ�JHOWHQGHQ�.ULWHULHQ��.ULWHULXP�GHV�QLHGULJVWHQ�3UHLVHV��.ULWHULXP�GHV�ZLUWVFKDIWOLFK�J�QVWLJVWHQ�
$QJHERWHV��GHU�/DQGHV���5HJLRQDO��XQG�1DWLRQDOJHVHW]JHEXQJ�I�U�9HUJDEHQ�XQWHU�E]Z���EHU�GHP�(8�
6FKZHOOHQZHUW��
�
�
0HUDQ��1HXPDUNW������������
�
�
/$*�6�GWLUROHU�*UHQ]ODQG�
�
�
'LH�9RUVLW]HQGH�
'U��%HDWUL[�0DLUKRIHU���GLJLWDO�XQWHU]HLFKQHW
�
�
�
�
�

�
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�

�
��6DW]XQJ�GHU�/$*�6�GWLUROHU�*UHQ]ODQG�
��(LQODGXQJ�$XIWDNWYHUDQVWDOWXQJ�8OWHQWDO�'HXWVFKQRQVEHUJ�
��(LQODGXQJ�$XIWDNWYHUDQVWDOWXQJ�8QWHUODQG�
��(LQODGXQJ�,GHHQZRUNVKRS�8OWHQWDO�'HXWVFKQRQVEHUJ�
��(LQODGXQJ�,GHHQZRUNVKRS�8QWHUODQG�
��%HULFKWHUVWDWWXQJ�,GHHQZRUNVKRSV�
��3URWRNROO�/$*�YRP������������
��3URWRNROO�/$*�YRP������������
��3URWRNROO�/$*�YRP������������
��%HVFKO�VVH�]XU�(UQHQQXQJ�GHU�9HUWUHWHU�GHU�|IIHQWOLFKHQ�.|USHUVFKDIWHQ�LQ�GLH�/$*�
��/HEHQVOlXIH�GHU�0LWJOLHGHU�GHU�/RNDOHQ�$NWLRQVJUXSSH�
��(UNOlUXQJHQ�]XP�,QWHUHVVHQVNRQIOLNW�VHLWHQV�GHU�0LWJOLHGHU�GHU�/RNDOHQ�$NWLRQVJUXSSH
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�

�
����$QDOLVL�GL�FRQWHVWR�FRQ�LQGLYLGXD]LRQH�GHL�UHODWLYL�LQGLFDWRUL���������������������������������������������������������������������������
�
����$QDOLVL�6:27������������������������������������������������������������������������������������������������������������������������������������������������
�
����,GHQWLILFD]LRQH�H�FODVVLILFD]LRQH�GHL�IDEELVRJQL���������������������������������������������������������������������������������������������
�

�
����2ELHWWLYL���������������������������������������������������������������������������������������������������������������������������������������������������������
�
����7DUJHW�PLVXUDELOL��RELHWWLYL�60$57���������������������������������������������������������������������������������������������������������������
�

�

�

�
����0LVXUH�����������������������������������������������������������������������������������������������������������������������������������������������������������
�
����3LDQR�ILQDQ]LDULR�������������������������������������������������������������������������������������������������������������������������������������������
�

�
����3UHSDUD]LRQH�GHL�SURJHWWL��ULFHYLELOLWj�H�DPPLVVLELOLWj�����������������������������������������������������������������������������������
�
����&ULWHUL�GL�VHOH]LRQH�GHL�SURJHWWL����������������������������������������������������������������������������������������������������������������������
�

�
����0RQLWRUDJJLR�HG�HYDOXD]LRQH������������������������������������������������������������������������������������������������������������������������
�
����3DUWHFLSD]LRQH�DOOD�UHWH�HXURSHD��QD]LRQDOH�H�ORFDOH�GL�SDUWHQDULDWR�����������������������������������������������������������
�

�
����&RPSRVL]LRQH���RUJDQR�GHFLVLRQDOH��������������������������������������������������������������������������������������������������������������
�
����&RRUGLQDPHQWR�GHO�*$/�������������������������������������������������������������������������������������������������������������������������������

����3URFHGXUH�SHU�DVVHJQD]LRQH�LQFDULFKL����������������������������������������������������������������������������������������������������������

(OHQFR�GHJOL�DOOHJDWL��������������������������������������������������������������������������������������������������������������������������������������������
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/H�GXH�SLFFROH�DUHH�GHOOD�9DO�G
8OWLPR�$OWD�9DO�GL�1RQ�H� OD�SDUWH�SHULIHULFD�GHOOD�%DVVD�$WHVLQD�KDQQR�
RSWDWR�SHU�XQD�GRPDQGD�FRPXQH�FRPH�XQD�UHJLRQH��6�GWLUROHU�*UHQ]ODQG���UHJLRQH�GL�FRQILQH�GHOO¶$OWR�
$GLJH���SHU�LO�SHULRGR�/($'(5��������������&RQ���FRPXQL�H�VHL�IUD]LRQL�GL�DOWUL�WUH�FRPXQL�H�XQ�WRWDOH�GL�
TXDVL� ������� DELWDQWL�� OD� QXRYD� UHJLRQH� /($'(5� VL� HVWHQGH� VX� SDUWL� GL� GXH� FRPXQLWj� FRPSUHQVRULDOL��
TXHOOD�GHO�%XUJUDYLDWR�H�2OWUDGLJH�%DVVD�$WHVLQD�

�
�

Lista dei Comuni/Frazioni del GAL „Südtiroler Grenzland“ 

       

Comune Frazioni 

Classificazione 

da PSR 

Area 

LEADER2007-

13 N. abitanti 

Superficie 

(km2) 

Densità 

popolazione 

Aldino  D  1.674 63,19 26,49 

Anterivo  D  375 11,05 33,94 

Lauregno  D X 344 14,2 24,23 

Cortaccia s.s.d.v. 

Corona, 

Favogna di 

Sopra, 

Penone D  656   

Magrè s.s.d.v. 

Favogna di 

sotto D  64   

Montagna  D  1.644 18,91 86,94 

Proves  D X 265 18,53 14,30 

Salorno Pochi, Cauria D  550   

San Pancrazio  D X 1.567 62,98 24,88 

Trodena n.p.n.  D  1.022 20,7 49,37 

Ultimo  D X 2.886 208,52 13,84 

Senale - San Felice  D X 786 27,55 28,53 

        

Totale    11.833   

�
/¶DUHD�GHO�*$/�6�GWLUROHU�*UHQ]ODQG��UHJLRQH�GL�FRQILQH�GHOO
$OWR�$GLJH��VL�HVWHQGH�VX�XQD�VXSHUILFLH�GL�
������� NPð�� HVFOXVR� LO� WHUULWRULR� GHOOH� VHL� IUD]LRQL� GHL� FRPXQL� GL� &RUWDFFLD�� 0DJUq� H� 6DORUQR�� /D�
SRSROD]LRQH�WRWDOH�QHL�QRYH�FRPXQL�DPPRQWD�D��������SHUVRQH��/D�GHQVLWj�PHGLD�q�GL�������DELWDQWL�SHU�
FKLORPHWUR�TXDGUDWR��PD�YDULD�WUD�������DELWDQWL�SHU�NP��QHO�FRPXQH�GL�8OWLPR�H�������DELWDQWL�SHU�NP��
QHO� FRPXQH� 0RQWDJQD�� &RQ� XQD� VXSHUILFLH� GL� ������� NP�� 8OWLPR� q� LO� FRPXQH� SL�� JUDQGH�� DQFKH� LQ�
WHUPLQL�GL�DELWDQWL�FL�YLYH�LO�PDJJLRU�QXPHUR�GL�SHUVRQH���LQ�WHUPLQL�DVVROXWL�VRQR�������SHUVRQH��
&RPH�GHWWR�� L�FRPXQL�IDFHQWL�SDUWH�GHO�*$/�VL�VXGGLYLGRQR� LQ�GXH�GLYHUVH�VRWWR�DUHH��GD�XQ�ODWR�TXHOOD�
GHOOD� 9DO� G
8OWLPR�$OWD� 9DO� GL� 1RQ� FRPSRVWD� GDL� FLQTXH� FRPXQL� GL� 8OWLPR�� 6DQ� 3DQFUD]LR�� 6HQDOH�6��
)HOLFH�� /DXUHJQR� H� 3URYHV�� 4XHVWL� FLQTXH� FRPXQL� DSSDUWHQJRQR� DPPLQLVWUDWLYDPHQWH� DOOD� &RPXQLWj�
&RPSUHQVRULDOH�GHO�%XUJUDYLDWR�FRQ�VHGH�D�0HUDQR��
'
DOWUD�SDUWH� L�FRPXQL�GL�$QWHULYR��7URGHQD��$OGLQR��0RQWDJQD�H�OH��IUD]LRQL�GL�PRQWDJQD��GHL�FRPXQL�GL�
&RUWDFFLD��)DYRJQD�GL�6RSUD��&RURQD�H�3HQRQH���0DJUq��)DYRJQD�GL�VRWWR��H�6DORUQR��3RFKL�H�&DXULD���
7XWWH�TXHVWH�FRPXQLWj�VL�WURYDQR�QHOOD�FRPXQLWj�FRPSUHQVRULDOH�GHOO¶2OWUDGLJH�%DVVD�$WHVLQD�FRQ�VHGH�D�
(JQD��
/D�GHVFUL]LRQH�GHO�WHUULWRULR�GHO�*$/�/($'(5�YHUUj�VYROWD�SULQFLSDOPHQWH�FRPH�GL�XQD�UHJLRQH�XQLFD��PD�
LQ� SDUWH� FRQVLGHUDQGR� DQFKH� OH� GLYHUVLWj� GHOOH� VLWXD]LRQL� QHL� FRPXQL� GHOOD� &RPXQLWj� &RPSUHQVRULDOH�
%XUJUDYLDWR�� GD� XQ� ODWR�� H� TXHOOL� GHOOD� &RPXQLWj� &RPSUHQVRULDOH� 2OWUDGLJH� �� %DVVD� $WHVLQD� GDOO¶DOWUR��
4XHVWR�GRFXPHQWR�WHQWD�GL�SUHQGHUH�LQ�FRQVLGHUD]LRQH�DQFKH�L�SURJUDPPL��H�SLDQL�GL�OLYHOOR�VXSHULRUH�H�
DOWUL� SURFHVVL� H� SURJUDPPL� GL� SURJHWWD]LRQH� GHOOR� VYLOXSSR� ORFDOH� H� GHL� VWUXPHQWL� GL� ILQDQ]LDPHQWR� FKH�
FRLQYROJRQR�OD�UHJLRQH�
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$QFKH�VH�SDUOLDPR�GL�GXH�VRWWR�DUHH�GLIIHUHQWL��VSD]LDOPHQWH�QRQ�FRQWLJXH��TXHVWH�SUHVHQWDQR�XQD�VHULH�
GL�DQDORJLH��FKH�VRQR�VWDWH�GHWHUPLQDQWL�SHU�OD�GHVLJQD]LRQH�GL�XQD�VLQJROD�UHJLRQH�/($'(5��UHJLRQH�GL�
FRQILQH� VXGWLUROHVH��� OD� VLWXD]LRQH� SHULIHULFD� ULVSHWWR� DL� FHQWUL� SL�� JUDQGL� H� LO� IDWWR� FKH� WXWWH� OH� GRGLFL�
FRPXQLWj�KDQQR�XQ�FRQILQH�FRQ�OD�YLFLQD�SURYLQFLD�GL�7UHQWR��H�TXLQGL�XQD�VLWXD]LRQH�GL�PDUJLQDOLWj�SL��R�
PHQR�PDUFDWD��DVVRFLDWD�D�SHFXOLDULWj�VLPLOL�GDO�SXQWR�GL�YLVWD�FXOWXUDOH�H�VRFLR�HFRQRPLFR��
,Q�EUHYH��DQFKH�VH�WHUULWRULDOPHQWH�QRQ�FRQWLJXH��WXWWDYLD��HQWUDPEL�OH�VRWWRUHJLRQL�SUHVHQWDQR�XQ�JUDGR�
UHODWLYDPHQWH� HOHYDWR� GL� RPRJHQHLWj� LQ� WHUPLQL� GL� GDWL� VRFLRHFRQRPLFL� SULQFLSDOL�� FRPH� LOOXVWUDWR� QHOOD�
VHJXHQWH�GHVFUL]LRQH�GHOO¶DQDOLVL�GL�FRQWHVWR�

�

�������6WUXWWXUD�WHUULWRULDOH���&RQWHVWR�VRFLR�GHPRJUDILFR���1DWXUD���3DHVDJJLR

&RPH�VL� q�GHWWR� SRF¶DQ]L� O¶DUHD�/($'(5� q�FRPSRVWD�GD�GXH�VRWWR�DUHH�� FKH� ILQR� DG� RJJL� QRQ�KDQQR�
DYXWR�PRGR�GL�WURYDUH�IRUPH�R�RFFDVLRQL�GL�FRRSHUD]LRQH��GD�XQ�ODWR�TXHOOD�GHOOD�9DO�G
8OWLPR�$OWD�9DO�GL�
1RQ�FRPSRVWD�GDL�FLQTXH�FRPXQL�GL�8OWLPR��6DQ�3DQFUD]LR��6HQDOH�6��)HOLFH��/DXUHJQR�H�3URYHV�
'DOO¶DOWUR�ODWR�GD�XQ�ODWR�TXHOOD�GHOOD�9DO�G
8OWLPR�$OWD�9DO�GL�1RQ�FRPSRVWD�GDL�FLQTXH�FRPXQL�GL�8OWLPR��
6DQ�3DQFUD]LR��6HQDOH�6��)HOLFH��/DXUHJQR�H�3URYHV���
/D� %DVVD� $WHVLQD� KD� EXRQL� FROOHJDPHQWL� GL� WUDVSRUWR�� VX� ODUJD� VFDOD� WUDPLWH� O¶DXWRVWUDGD� H� OD� OLQHD�
IHUURYLDULD�GHO�%UHQQHUR��,�YDUL�SURJHWWL�VWUDGDOL��WXQQHO��VRQR�VWDWL�UHDOL]]DWL�QHJOL�XOWLPL�DQQL��H�KDQQR�IDWWR�
Vu�FKH�VL�q�DYXWR�XQR�VYLOXSSR�GL�EXRQL�FROOHJDPHQWL�GL�WUDVSRUWR�H�O
DFFHVVLELOLWj�GHOOD�UHJLRQH�SHU�O
DVVH�
QRUG�VXG��PD�DQFKH�LO�FROOHJDPHQWR�9DO�GL�)LHPPH��
,O�IDWWRUH�GHOO
DFFHVVLELOLWj�QHL�FRPXQL�GHO�WHUULWRULR�9DO�G
8OWLPR�$OWD�9DO�GL�1RQ�UDSSUHVHQWD�D�WXWW¶RJJL�XQ�
IDWWRUH�QHJDWLYR��OD�UHDOL]]D]LRQH�GHO�QXRYR�WXQQHO�LQ�9DO�G
8OWLPR�q�LQ�SURJUDPPD��OD�GLVWDQ]D�GDL�FHQWUL�
GHOOH� FRPXQLWj� GHOO¶$OWD� 9DO� GL� 1RQ�� PD� DQFKH� WUD� GL� ORUR�� FRPSOLFD� O
DWWXD]LRQH� GL� SURJHWWL� H� OD�
FRRSHUD]LRQH�LQ�JHQHUH�
/D� VWUXWWXUD� LQVHGLDWLYD� QHOO¶DUHD� /($'(5� q� PROWR� GLYHUVLILFDWD�� ROWUH� DG� DOFXQL� FHQWUL� SL�� JUDQGL� VL�
SRVVRQR�WURYDUH�DOFXQL�YLOODJJL�FRQ�XQD�SRSROD]LRQH�GL�����D�����SHUVRQH��/
LPSDWWR�GHO�FDPELDPHQWR�
GHPRJUDILFR� �YHGL�VRWWR�� LQ�SDUWH�VL� IDQQR�VHQWLUH� LQ�SDUWH�JLj� LQ� IRUPD�GL�DSSDUWDPHQWL� OLEHUL�QHL�FHQWUL�
DELWDWL��PD�DQFKH� LQ�SHULIHULD�� FRQ� OD� FRQVHJXHQ]D�FKH� OH� DQDOLVL� 6:27�GHL� VLQJROL� FRPXQL�JLj�GDQQR�
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SULPH� QHFHVVLWj� GL� LQWHUYHQWR�� OD� UDFFROWD� GDWL� GHJOL� DSSDUWDPHQWL� YXRWL�� PLVXUH� SHU� SUHVHUYDUH� VLWL�
UHVLGHQ]LDOL�H�FRPPHUFLDOL�DWWUDHQWL����
1HL�GRGLFL�FRPXQL�GHOO¶DUHD�/($'(5�YLYH�XQ�WRWDOH�GL��������DELWDQWL���������������
3XUWURSSR�VL�SRVVRQR�JLj�VLJQLILFDWLYH�WHQGHQ]H�GL�XQ�LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�FRQVWDWDQGR�XQ�
PLQRU�QXPHUR�GL�SHUVRQH�JLRYDQL�H�SL��YHFFKL��PHQWUH�OD�SHUFHQWXDOH�GL�IRU]D�ODYRUR�q�DQFRUD�VWDELOH�
0HQWUH� OR� VYLOXSSR� GHOOD� SRSROD]LRQH� QHOOH� FRPXQLWj� LQWHUHVVDWH� GHOOD� %DVVD� $WHVLQD� SXz� HVVHUH�
FDUDWWHUL]]DWR� FRPH� UHODWLYDPHQWH� VWDELOH� FRQ� OHJJHUL� WDVVL� GL� FUHVFLWD� QHJOL� XOWLPL� DQQL�� O
DUHD� 9DO�
G
8OWLPR�$OWD�9DO�GL�1RQ�q�DQFRUD�LQIOXHQ]DWD�GDOOD�PLJUD]LRQH��
&RVu��WXWWL�L�FLQTXH�FRPXQL�GL�TXHVW
XOWLPD�VRWWR�DUHD�GXUDQWH�LO�SHULRGR�������������KDQQR�UHJLVWUDWR�XQ�
FDOR�GHOOD�SRSROD]LRQH��FKH�RVFLOODQR�WUD�������QHO�FRPXQH�GL�6DQ�3DQFUD]LR�H�XQ�������SHU�LO�FRPXQH�
3URYHV�
0D� DQFKH� QHL� GXH� DQQL� VXFFHVVLYL�� OD� WHQGHQ]D� q� SURVHJXLWD� LQ� WUH� GHL� FLQTXH� FRPXQL� GL� TXHVWD� VXE�
UHJLRQH�� DG� HFFH]LRQH�GHL� FRPXQL�GL� 6DQ� 3DQFUD]LR� H�3URYHV� �TXL� OD� SRSROD]LRQH� UHVLGHQWH�q� ULPDVWD�
SUDWLFDPHQWH�VWDELOH��JOL�DOWUL�WUH�FRPXQL�GHO�WHUULWRULR�9DO�G
8OWLPR�$OWD�9DO�GL�1RQ�DQFKH�WUD�OH������������
H�LO������������KDQQR�VXELWR�XQ�XOWHULRUH�FDOR�GHOOD�SRSROD]LRQH��FIU��WDEHOOD�
�

�
7XWWDYLD�� FRQVLGHUDQGR� LO� FRVLGGHWWR� LQGLFH� GL� YHFFKLDLD� LQ� TXHVWL� FLQTXH� FRPXQL�� VL� q� FRQVWDWDWR� FKH� L�
FRPXQL�FRQ�OD�SL��JUDQGH�GLPLQX]LRQH�GHOOD�SRSROD]LRQH��YDOH�D�GLUH�/DXUHJQR�H�3URYHV�KDQQR�XQ�YDORUH�
PROWR�EXRQR�SHU�TXDQWR�ULJXDUGD� LO� UDSSRUWR� WUD� OH�SHUVRQH�ROWUH� L����DQQL�H�VRWWR� L����������/DXUHJQR��
3URYHV� ������� 'D� TXHVWR� VL� SRWUHEEH� GHGXUUH� FKH� TXHVWH� GXH� FRPXQLWj� QHJOL� XOWLPL� DQQL� KDQQR� JLj�
�SHUVR��PROWL� UHVLGHQWL�DQ]LDQL��PHQWUH�SHU�JOL�DOWUL� WUH�FRPXQL�TXHVWR� IHQRQHPR�q� LPPLQHQWH� LQ�PLVXUD�
PDJJLRUH�R�PLQRUH�
�
�
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�
6H� VL� FRQVLGHUDQR�� LQYHFH�� L� GDWL� GHOO¶DOWUD� VRWWR�DUHD�� YDOH� D� GLUH� OH� FRPXQLWj� LQWHUHVVDWH� GHOOD� %DVVD�
$WHVLQD��VL�SXz�VWDELOLUH�FRQ� IDFLOLWj��FKH�QRQ�KDQQR�UHJLVWUDWR�DOFXQ�FDOR�GHOOD�SRSROD]LRQH�QHJOL�XOWLPL�
GLHFL�DQQL��FRQ�O
HFFH]LRQH�GHO�&RPXQH�GL�$QWHULYR��GRYH�OD�SRSROD]LRQH�UHVLGHQWH�QHO�SHULRGR�����������
q�GLPLQXLWD�GHOO¶������SHU�FHQWR��7XWWL�JOL�DOWUL�FRPXQL�KDQQR�IDWWR�UHJLVWUDUH�WDVVL�GL�FUHVFLWD�OLHYL��FRPH�QHO�
FDVR�GL�$OGLQR���������R�DGLULWWXUD�QRWHYROL��0RQWDJQD����������
$VVXPHQGR�TXL� L�SDUDPHWUL�GHO�FRVLGGHWWR� LQGLFH�GL�YHFFKLDLD��VDOWDQR�DJOL�RFFKL� L�FRPXQL�GL�0RQWDJQD�
FRQ� XQ� YDORUH� GL� ������ H� SDUWLFRODUPHQWH� $QWHULYR� FRQ� ������� PHQWUH� JOL� DOWUL� GXH� FRPXQL�� $OGLQR� H�
7URGHQD�VRQR�FRQWUDGGLVWLQWL�GD�XQ�UDSSRUWR�GL�FLUFD�������������H���������
3HU�LO�LQIOXLUH�VXO�WUHQG�QHJDWLYR�H�PDQWHQHUH�OD�VLWXD]LRQH�DEEDVWDQ]D�VWDELOH��GLYHUVH�PLVXUH�VRQR�VWDWL�
LGHQWLILFDWH� SHU� PLJOLRUDUH� O
DWWUDWWLYD� GHOOD� UHJLRQH� H� FLRq� TXDOL� QHFHVVLWj� GL� LQWHUYHQWR�� DG� HVHPSLR��
PLVXUH�SHU� ULGXUUH� L�SUH]]L�GHOOH�FDVH�� LPSRVWDQGR� LQL]LDWLYH�SHU�PDQWHQHUH� L�JLRYDQL�H� OH� IDPLJOLH�QHOOD�
UHJLRQH��O
LQVHGLDPHQWR�GL�VWUXWWXUH�VRYUDFRPXQDOL�SHU�OD�SULPD�LQIDQ]LD�HFF�
(QWUDPEH�OH�VXE�UHJLRQL�GHOO
DUHD�/($'(5�VRQR�FDUDWWHUL]]DWH�GDOOD�SUHVHQ]D�GL�XQD�LPSRUWDQWH�ULVHUYD�
QDWXUDOLVWLFD�� LO� 3DUFR� 1D]LRQDOH� GHOOR� 6WHOYLR� FKH� FRPSUHQGH� XQD� FRQVLVWHQWH� SDUWH� GHO� WHUULWRULR�
FRPXQDOH� GHO� FRPXQH� GL� 8OWLPR� H� RIIUH� XQD� VWUXWWXUD� LPSRUWDQWH� VRWWR� IRUPD� GHOOD� &DVD� GHO� 3DUFR�
QD]LRQDOH�/DKQHUVlJH�D�6�WD�*HOWUXGH��
'
DOWUD�SDUWH�LO�3DUFR�1DWXUDOH�0RQWH�&RUQR�FRPSUHQGHQWH�OH�SDUWL�FRQVLGHUHYROL�GHO�WHUULWRULR�FRPXQDOH�
GHL�FRPXQL�GL�7URGHQD��$QWHULYR��0RQWDJQD�H�6DORUQR��$QFKH�LQ�TXHVWR�FDVR�OD�SUHVHQ]D�GL�XQD�VWUXWWXUD�
GL� LQIRUPD]LRQH�GHO�SDUFR�QDWXUDOH�QHO�FHQWUR�GHO�SDHVH�GL�7URGHQD�RIIUH�XQ�SURJUDPPD�LQWHUHVVDQWH�LQ�
WHUPLQL�GL�HGXFD]LRQH�DPELHQWDOH��
2ELHWWLYL� LPSRUWDQWL� QHOOD� UHJLRQH� VRQR� OD� PHVVD� LQ� UHWH� GHJOL� KDELWDW� H� OD� ORUR� SURWH]LRQH� H� OD�
FRQVHUYD]LRQH��LQ�SDUWLFRODUH�QHO�SDUFR�QDWXUDOH�

�
�������6WUXWWXUD�HFRQRPLFD�H�PHUFDWR�GHO�ODYRUR

,� GDWL� VXO� YDORUH� DJJLXQWR� H� OD� VWUXWWXUD� HFRQRPLFD� QHL� FRPXQL� GHOO¶DUHD� /($'(5� VRQR� XQD� IRWR� GHOOD�
VLWXD]LRQH�QHO������H�QRQ�PRVWUDQR�TXLQGL�XQR�VYLOXSSR�GHOOD�VLWXD]LRQH��3HU�TXDQWR�ULJXDUGD� LO�YDORUH�
DJJLXQWR�WXWWL� L�FRPXQL� LQWHUHVVDWL�VRQR�DO�GL�VRWWR�GHOOD�PHGLD�GHO�6XG�7LUROR��FKH�q� LQGLFDWR�GD������H�
YDULDQR�WUD�O
LQGLFH�GL�������3URYHV��H�������$OGLQR��
�
/
DUHD�9DO�G
8OWLPR�$OWD�9DO�GL�1RQ�VL�FDUDWWHUL]]D�SHU�OD�VXD�HFRQRPLD�D�IRUWH��PDWULFH�DJULFROD��,Q�WXWWL�L�
FRPXQL�TXHVWR�VHWWRUH�UDSSUHVHQWD� OD�PDJJLRU�SDUWH�GHOOH�D]LHQGH��VHJXLWD�GDO�VHWWRUH�GHOO¶HGLOL]LD��FKH�
DVVXPH�XQ� UXROR� LPSRUWDQWH�QHO� VHWWRUH�QRQ� DJULFROR� QHL� FRPXQL� FLWDWL��'L� LPSRUWDQ]D�PLQRUH� ULVXOWDQR�
LQYHFH� L�VHWWRUL�GHO�FRPPHUFLR� �� ULSDUD]LRQH�� OD�SURGX]LRQH�H� LO� WUDVSRUWR� ��VWRFFDJJLR�GL�EHQL�� ,O�VHWWRUH�
HFRQRPLFR�FKH�q�DVVROXWDPHQWH�FDUHQWH�LQ�TXHVWD�VRWWR�DUHD�q�LO�VHWWRUH�GHO�WXULVPR��LO�FHQVLPHQWR�GHJOL�
LQVHGLDPHQWL�SURGXWWLYL�YDULD�GDOOH� WUH�VHGL�GL�/DXUHJQR�ILQR�D����QHO�FRPXQH�GL�6DQ�3DQFUD]LR��/
XQLFD�
HFFH]LRQH�D�TXHVWR�ULJXDUGR�q�LO�FRPXQH�GL�8OWLPR�FRQ�DOPHQR����SRVWL�GL�ODYRUR�QHO�VHWWRUH�GHOO
RVSLWDOLWj�
��DOORJJLR�H�GHOOD�ULVWRUD]LRQH��
,Q�FRUULVSRQGHQ]D�OD�SHUFHQWXDOH�GHJOL�RFFXSDWL�LQ�DJULFROWXUD�q�DOWUHWWDQWR�DOWD�ULVSHWWR�DO�QXPHUR�WRWDOH�
GHL�GLSHQGHQWL�� ,Q�TXHVWR�DPELWR� L�FRPXQL�GHOOD�]RQD�GL�9DO�G
8OWLPR�$OWD�9DO�GL�1RQ�SUHVHQWDQR� OH�SL��
DOWH�SHUFHQWXDOL�GHOOD�UHJLRQH��QHO�FRPXQH�GL�3URYHV�WURYLDPR�XQ�WDVVR�SDUL�D�TXDVL�LO�����GHL�ODYRUDWRUL�
LQ�DJULFROWXUD��D�/DXUHJQR�ROWUH�LO������PHQWUH�WXWWL�JOL�DOWUL�WUH�FRPXQL�KDQQR�XQD�SHUFHQWXDOH�GL�FLUFD����
SXQWL�SHUFHQWXDOL�
�
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8Q� SR¶� GLYHUVD� q� OD� VLWXD]LRQH� QHL� FRPXQL� GHOOD� %DVVD� $WHVLQD�� TXL� LQ� WXWWL� L� FRPXQL�� DG� HFFH]LRQH� GL�
$QWHULYR�� O
RVSLWDOLWj�� LO�VHWWRUH�DOEHUJKLHUR�GL�DOORJJLR�H�TXHOOR�GHOOD�ULVWRUD]LRQH�ULYHVWRQR�XQ¶LPSRUWDQ]D��
FRPH� IDWWRUH�HFRQRPLFR�SUHPLPHQWH��DQFKH�VH�XQD�FHUWD� LPSRUWDQ]D�YD�DQFKH�DO�VHWWRUH�DJULFROR��/D�
SHUFHQWXDOH�GL�SHUVRQH�LPSLHJDWH�LQ�DJULFROWXUD�TXL�RVFLOOD�FRPXQTXH�WUD�O¶������GL�$QWHULYR�H�LO�������GL�
$OGLQR� PHQWUH� 0RQWDJQD� GD� TXHVWR� SXQWR� GL� YLVWD� ID� O
HFFH]LRQH� FRQ� FLUFD� LO� ����� 2OWUH� D� FLz�
VRSUDWWXWWRQHL� FRPXQL� GL� $OGLQR� H� 0RQWDJQD� LO� VHWWRUH� GHOO¶HGLOL]LD�� PHQWUH� LQ� WXWWL� L� FRPXQL� KDQQR� XQD�
FHUWD� ULOHYDQ]D� LO� VHWWRUH� SURGXWWLYR� H� GHOOD� FRPPHUFLDOL]]D]LRQH�� 8QD� FKLDUD� WHQGHQ]D� YHUVR� LO� VHWWRUH�
WHU]LDULR� VL� SXz� RVVHUYDUH� QHO� FRPXQH� GL� 0RQWDJQD�� RYH� VHWWRUL� TXDOL� OH� DWWLYLWj� LPPRELOLDUL� H� VHUYL]L�
SURIHVVLRQDOL�VWDQQR�JLj�DVVXPHQGR�XQ�UXROR�LPSRUWDQWH�QHOO
DWWLYLWj�HFRQRPLFD��
,O�SHQGRODULVPR�DVVXPH�XQD�FRQQRWD]LRQH�PROWR�PDUFDWD�LQ�WXWWD�O¶DUHD��FRQ�QXPHUL�LQ�OHJJHUR�DXPHQWR�
QHO�FRUVR�GHJOL�XOWLPL����DQQL��7XWWL�H�QRYH�L�FRPXQL�GD�TXHVWR�SXQWR�GL�YLVWD�KDQQR�WDVVL�QHWWDPHQWH�DO�GL�
VRSUD� � ULVSHWWR� DOOD� PHGLD� SURYLQFLDOH� GHO� ������� 9DORUL� GL� SXQWD� VL� ULVFRQWUDQR� QHL� FRPXQL� FRQ� XQD�
PDJJLRUH�FRQQRWD]LRQH�SHULIHULFD��FRVu�LO�WDVVR�SL��DOWR�YLHQH�ULVFRQWUDWR�QHO�FRPXQH�GL�$QWHULYR�FRQ�XQD�
SHUFHQWXDOH�GHOO¶������VHJXLWD�GD�3URYHV�FRQ�������
,Q�WRWDOH�LO�QXPHUR�GL�GLSHQGHQWL�GHOO¶LQWHUD�DUHD�DPPRQWD�D�������XQLWj��GDWL�GHO��������VHQ]D�FRQWDUH�L�
GLSHQGHQWL�GL� TXHL�FRPXQL�GHOO¶DUHD�/($'(5��FKH� IDQQR�SDUWH�GHO�*$/�XQLFDPHQWH�FRQ� OH� IUD]LRQL��/D�
GLVRFFXSD]LRQH�LQ�WXWWL�L�FRPXQL�q�DO�GL�VRWWR�GHOOD�PHGLD�SURYLQFLDOH�GHO������H�TXLQGL�QRQ�q�XQ�JURVVR�
SUREOHPD��FKH�SXz�FHUWDPHQWH�DQFKH�HVVHUH�VSLHJDWD�FRQ�LO�IHQRPHQR�GHO�SHQGRODULVPR�GHVFULWWR�VRSUD��
/H�DQDOLVL�6:27�HIIHWWXDWH�D�OLYHOOR�FRPXQDOH�KDQQR�WXWWDYLD�HYLGHQ]LDWR�QRWHYROL�ODFXQH�QHO�FRVLGGHWWR�
PHUFDWR� GHOOD� IRUPD]LRQH�� 9L� q� XQD� FDUHQ]D� GL� SRVWL� SHU� O¶DSSUHQGLVWDWR�� LQ� SDUWH� DQFKH� D� FDXVD� GL�
QRWHYROL�RVWDFROL�EXURFUDWLFL��FKH�VHPEUD�YHQJDQR�LPSRVWL�DOOH�D]LHQGH�LQWHUHVVDWH�DOO
DSSUHQGLVWDWR��
'D�FLz�ULVXOWD�XQD�FDUHQ]D�GL�RIIHUWH�GL�ODYRUR�LQWHUHVVDQWL�SHU�JOL�DSSUHQGLVWL��FKH�SRWUHEEHUR�FRQWULEXLUH�
DO�PDQWHQLPHQWR�GHL�JLRYDQL�QHOOD�UHJLRQH�
�

�
�

�������7XULVPR��

'DO� SXQWR� GL� YLVWD� WXULVWLFR� O¶DUHD� /($'(5� 6�GWLUROHU� *UHQ]ODQG� q� XQD� UHJLRQH� PROWR� HWHURJHQHD�� $G�
HFFH]LRQH�GHO�FRPXQH�GL�8OWLPR��OD�ULFHWWLYLWj�WXULVWLFD�ULVXOWD�GL�PROWR�LQIHULRUH�DOOD�PHGLD�SURYLQFLDOH��3HU�
LQTXDGUDUH� O¶LPSRUWDQ]D� GL� TXHVWR� VHWWRUH� WDOH� GDWR� QRQ� q� TXHOOR� SL�� ULOHYDQWH�� PD� LO� IDWWR� VH� TXHVWR�
VHWWRUH�q�UHPXQHUDWLYR�GDO�SXQWR�GL�YLVWD�HFRQRPLFR��
�
8QD� UHJROD� HPSLULFD� D� WDO� SURSRVLWR� ULFKLHGH� XQ� FDULFR� FRPSOHWR� GL� ���� JLRUQL� SHU� SRWHU� RSHUDUH� FRQ�
SURILWWR��6H�VL�LQWHQGH�PHWWHUH�DOOD�EDVH�WDOH�LQGLFDWRUH�PDJJLRUH�QHFHVVLWj�GL�LQWHUYHQWR�YL�q�QHOOD�VRWWR�
DUHD�GHOOD�9DO�G
8OWLPR�$OWD�9DO�GL�1RQ��VROR�XQR�GHL�FLQTXH�FRPXQL��YDOH�D�GLUH�LO�FRPXQH�G
8OWLPR�KD��
JUD]LH�D�XQD�GLVWULEX]LRQH�GHOOH�SUHVHQ]H�WXULVWLFKH�UHODWLYDPHQWH�HTXLOLEUDWD�WUD�OD�VWDJLRQH� LQYHUQDOH�H�
TXHOOD�HVWLYD�WDVVL�GL�RFFXSD]LRQH�VRGGLVIDFHQWL��SL��GL�����JLRUQL�SLHQL�QHO��������6LD�LO�&RPXQH�GL�6DQ�
3DQFUD]LR��FKH�q�JLj�SL�� ORQWDQR�GDOOD�]RQD�VFLLVWLFD�GL�6FKZHPPDOP�H�TXLQGL�QHOOD�VWDJLRQH� LQYHUQDOH�
QRQ�KD�ULOHYDQWL�SUHVHQ]H�WXULVWLFKH��PD�VRSUDWWXWWR�L�FRPXQL�GHOO¶$OWD�9DO�GL�1RQ�VRQR�FRQWUDGGLVWLQWL�GD�
XQ�WXULVPR�TXDVL�PHUDPHQWH�HVWLYR��LQ�TXDQWR�GLSHQGRQR�GDOOD�VWDJLRQH�HVWLYD��PHQWUH�O
XWLOL]]R�GHL�SRVWL�
OHWWR�LQ�LQYHUQR�ULVXOWD�HVVHUH�DOTXDQWR�VFDUVR�
�
0HQWUH� LQ� 9DO� G¶8OWLPR� YLVWD� QHO� VXR� FRPSOHVVR� QHJOL� XOWLPL� ��� DQQL� VL� q� ULVFRQWUDWR� XQ� FRQVLVWHQWH�
LQFUHPHQWR� VLD� VRWWR� IRUPD� GL� DUULYL� FKH� GL� SHUQRWWDPHQWL�� QHL� FRPXQL� GHOO¶$OWD� 9DO� GL� 1RQ� L� GDWL� GHOOH�
SUHVHQ]H�WXULVWLFKH�KDQQR�HYLGHQ]LDWR�XQ�OLHYH�FDOR���
�
0HUDQR�0DUNHWLQJ�q� O
RUJDQL]]D]LRQH�GL�VHFRQGR� OLYHOOR�FXL�VRQR�DVVRFLDWH�VLD� O
$VVRFLD]LRQH�7XULVWLFD�
9DO� G
8OWLPR� �� 3URYHV� FKH� O
$VVRFLD]LRQH� 7XULVWLFD� 'HXWVFKQRQVEHUJ�$OWD� 9DO� GL� 1RQ�� UHVSRQVDELOH� GHO�
PDUNHWLQJ� WXULVWLFR� GHO� &RPSUHQVRULR� GL� 0HUDQR� H� GLQWRUQL�� )DQQR� LQYHFH� FDSR� DOOH� GXH� DVVRFLD]LRQL�
WXULVWLFKH� L�FRPSLWL�ULJXDUGDQWL� OR�VYLOXSSR�WXULVWLFR�GHOO¶DUHD��VYLOXSSR�GHO�SURGRWWR��VHUYL]L�GL�RVSLWDOLWj� LQ�
ORFR��HFF���
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�
3RWHQ]LDOH�WXULVWLFR�GHOOD�UHJLRQH�q�XQ�YDULHJDWR�SDHVDJJLR�QDWXUDOH��FRQ�L�VXRL�VHQWLHUL�H�SHUFRUVL�D�WHPD��
4XL�VL�SXQWD�VLD�VXOOD�FDOPD�H�TXLHWH��VLD�VXO�WXULVPR�DWWLYR�R�LPSURQWDWR�DL�VDSRUL�GHOOD�]RQD��1XPHURVL�
VHQWLHUL� HVFXUVLRQLVWLFL� H� WHPDWLFL� FDUDWWHUL]]DQR� OD� UHJLRQH�� LQ� TXHVWR� VHWWRUH� O
DUHD� WUDPLWH� LO� SURJHWWR�
GHOOD� GLJLWDOL]]D]LRQH� H� OD� ULTXDOLILFD]LRQH� GHOOD� VHJQDOHWLFD� KD� DVVXQWR� LO� UXROR� GL� DSULSLVWD� DOO¶LQWHUQR�
GHOO¶$OWR�$GLJH��
3HU� OD� YDFDQ]D� DWWLYD� VRQR� VWDWL� DWWUH]]DWL� SHUFRUVL� GL� QRUGLF� ZDONLQJ�� PHQWUH� ULVXOWD� WXWWRUD� FDUHQWH�
O¶RIIHUWD�GL�SHUFRUVL�PRXQWDLQELNH��8Q�UXROR�GL�VSLFFR�QHO�SDQRUDPD�WXULVWLFR�VLD�LQ�LQYHUQR�FKH�LQ�HVWDWH�q�
DVVXQWR�GDOO
DUHD�VFLLVWLFD�HG�HVFXUVLRQLVWLFD�6FKZHPPDOP�QHO�FRPXQH�GL�8OWLPR��9DO�G
8OWLPR��D�VHJXLWR�
GHOOD�FRVWUX]LRQH�GHOOD�QXRYD�FDELQRYLD�FRQ�VWD]LRQH�D�YDOH�D�3UDFXSROD�
�
����D]LHQGH� WXULVWLFKH�FRQ�XQ� WRWDOH�GL������SRVWL� OHWWR�RSHUDQR�QHOO¶DUHD�GHOOD�9DO�G
8OWLPR�$OWD�9DO�GL�
1RQ��1HO�������������SHUVRQH�KDQQR�YLVLWDWR�OD�UHJLRQH�HG�q�VWDWR�UHJLVWUDWR�XQ�WRWDOH�GL�TXDVL���������
SHUQRWWDPHQWL�� ,O� WHPSR� PHGLR� GL� SHUPDQHQ]D� QHOOD� UHJLRQH� q� TXLQGL� GL� FLQTXH� JLRUQL�� /D� TXDOLWj� GHOOH�
VWUXWWXUH�ULFHWWLYH�H�GHOOD�ULVWRUD]LRQH�KDQQR�LQ�SDUWH�QHFHVVLWj�GL�HVVHUH�PLJOLRUDWH�H�DGDWWDWH���

  

Posti 

letto Arrivi Presenze 

Utilizzazione 

posti letto 

Stagione 

estiva 

Stag. 

inverale 

Permanenza 

media 

Trodena 591 13719 58239 99 60% 40% 4,2

Aldino 899 16037 88762 99 60% 40% 5,5

Montagna 683 14117 50413 74 80% 20% 3,6

Anterivo 265 4242 23820 88 70% 30% 5,5
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/H�TXDWWUR�DVVRFLD]LRQL�WXULVWLFKH�FRPSHWHQWL�SHU�LO�WHUULWRULR�/($'(5�GHOOD�%DVVD�$WHVLQD�IDQQR�FDSR�D�
ORUR� YROWD� DO� ULVSHWWLYR� FRQVRU]LR� WXULVWLFR�� %RO]DQR� H� GLQWRUQL� �� 6�GWLUROV� 6�GHQ�� $� VHJXLWR� GHOOD�
VXGGLYLVLRQH� GHOOH� FRPSHWHQ]H� L� FRPSLWL� GHO� PDUNHWLQJ� GHOO¶LQWHUD� UHJLRQH� ID� FDSR� D� TXHVW¶XOWLPR�
FRQVRU]LR�� PHQWUH� OH� DVVRFLD]LRQL� WXULVWLFKH� VL� GHYRQR� RFFXSDUH� GL� VYLOXSSR� GHL� SURGRWWL� WXULVWLFL� H� OD�
JHVWLRQH�GHL�VHUYL]L�SHU�JOL�RVSLWL���

�
�

�������&XOWXUD���IRUPD]LRQH

�
/¶DUHD� /($'(5� 6�GWLUROHU�*UHQ]ODQG�� FRPH� ID� LQWHQGHUH� OD�GHQRPLQD]LRQH�DVVHJQDWD�� q� XQD� UHJLRQH�
GLVWLQWD�GDO�FRQILQH�FRQ�OD�YLFLQD�SURYLQFLD�GL�7UHQWR��&RQ�O
HFFH]LRQH�GHL�FRPXQL�GHOOD�9DO�G
8OWLPR�FKH�
DWWXDOPHQWH� KDQQR� SRFR� SL�� FKH� XQ� FRQILQH� FRPXQH� FRQ� OH� FRPXQLWj� YLFLQH� GHO� 7UHQWLQR�� L� ULPDQHQWL�
FRPXQL�KDQQR�GHL� OHJDPL�VWRULFR�FXOWXUDOL�SL��R�PHQR�PDUFDWL�FRQ�GHWWD�UHJLRQH�GL�FRQILQH�GHO�7UHQWLQR��
)LQR� DOO¶HQWUDWD� LQ� YLJRUH� GHO� SULPR� VWDWXWR� GL� DXWRQRPLD� OH� FRPXQLWj� GHOO¶$OWD� 9DO� GL� 1RQ� FRVu� FRPH�
DOFXQH�GHJOL�RGLHUQL�FRPXQL�GHOOD�LQ�%DVVD�$WHVLQD�DQFKH�WHUULWRULDOPHQWH�IDFHYDQR�SDUWH�GHO�7UHQWLQR�
)LQ�GDO�0HGLRHYR�TXHVWH�FRPXQLWj�GL�FRQILQH�IDFHYDQR�SDUWH�GHOOH�FRPXQLWj�YLFLQH�SL��JUDQGL�H�SL��ULFFKH�
GHOO¶RGLHUQD�SURYLQFLD�GL�7UHQWR��H�VROR�JUDGXDOPHQWH�ULXVFLURQR�D�VWDFFDUVL�GD�TXHVWH�GDO�SXQWR�GL�YLVWD�
DPPLQLVWUDWLYR�
�
/D� YLWD� LQ� TXHVWH� UHJLRQL� GD� VHPSUH� q� VWDWD� GRPLQDWD� GD� XQ
DJULFROWXUD� VWHULOH� FRQ� LO� EHVWLDPH� HG�
LPSURQWDWD� DOO¶DXWRVXIILFLHQ]D�� 6SHVVR� OD� FRQGX]LRQH� GHOOH� D]LHQGH� q� VWDWD� FRPSOLFDWD� GDOOD�
IUDPPHQWD]LRQH�GHL�WHUUHQL�DJULFROL�GRYXWD�DO�GLULWWR�HUHGLWDULR�GHULYDQWH�GDO�GLULWWR�URPDQR��5HDOWHLOXQJ���
*Lj�QHL�VHFROL�PROWL� UHVLGHQWL�VRQR�VWDWL�FRVWUHWWL�DG�HPLJUDUH�D�FDXVD�GHOOH�GLIILFLOL�FRQGL]LRQL�GL�YLWD��DG�
HVHPSLR� LQ� $PHULFD�� 5DUDPHQWH� FL� VRQR� VWDWH� FRQWURPLVXUH� RUJDQL]]DWH� SHU� FRQWUDVWDUH� OH� GLIILFLOL�
FRQGL]LRQL�GL�YLWD��FRPH�DG�HVHPSLR�QHO�SDHVH�GL�PRQWDJQD�3URYHV�QHOOD��D�PHWj�GHO�����VHFROR��GRYH�LO�
SDUURFR�)UDQ]�;DYHU�0LWWHUHU�GLHGH�YLWD�DG�XQD� ÄVFXROD³�SHU� LPSDUDUH� O¶DUWH�GHO� WRPEROR�H�SHU� WHVVHUH�
FHVWL��FRQ�OR�VFRSR�GL�DWWLYDUH�IRQWL�GL�UHGGLWR�LQWHJUDWLYR�D�IDYRUH�GHOOD�SRSROD]LRQH�ORFDOH�
�
$WWXDOPHQWH�� WXWWL� L�FRPXQL�SUHVHQWDQR�SL��R�PHQR�JUDQGL�SRWHQ]LDOLWj�FXOWXUDOL�H�VWRULFKH��GDL�FRVLGGHWWL�
ODULFL�PLOOHQDUL�FRPH�PRQXPHQWR�QDWXUDOH�� OD�WLSLFD�FXOWXUD�HGLOL]LD�H� L�VLWL�DUFKHRORJLFL� LQ�9DO�G¶8OWLPR��D�
8OWLPR�� OD� F�G�� FDVHWWD� VXO� PDVVR� �+lXVHUO� DP� 6WHLQ�� R� &DVWHOOR� (VFKHQORKH� QHO� FRPXQH� GL� 6DQ�
3DQFUD]LR��LO�VDQWXDULR�PDULDQR�DOOD�0DGRQQD�GL�6HQDOH�LQ�$OWD�9DO�GL�1RQ��RSSXUH�O¶DUHD�GL�&DVWHOIHGHU�R�
&DVWHOOR� GL� (QQ� QHO� FRPXQH� GL� 0RQWDJQD� VLQR� DO� PXVHR� GHGLFDWR� DO� YHVFRYR� -RKDQQHV� =ZHUJHU� DG�
$QWHULYR��VROR�SHU�FLWDUQH�DOFXQH���
8Q�VLJQLILFDWR�PROWR�VSHFLDOH�QHO�WHUULWRULR�$WHVLQD�YLHQH�DVVXQWR�GDOO
81(6&2�*(23$5&�%OHWWHUEDFK�D�
$OGLQR�H�5HGDJQR��4XHVWR�VLWR��JLj�RJJL�GRWDWR�GL�FHQWUR�YLVLWDWRUL��PXVHR�JHRORJLFR�H�GDOOD�JROD�VWHVVD�
TXDOH�VLWR�DUFKHRORJLFR��KD�DQFRUD�JUDQGL�SRWHQ]LDOLWj�GD�PHWWHUH�LQ�DWWR��
,QROWUH�WXWWL�L�FRPXQL�SUHVHQWDQR�XQD�IRUWH�WHQGHQ]D�SURQXQFLDWD�GHOOD�SRSROD]LRQH�GL�LPSHJQR�FXOWXUDOH�H�
GL�YRORQWDULDWR�
4XHOOR�FKH�q�VSHVVR�YLHQH�YLVWR�FRPH�XQ�SXQWR�GHEROH�FRQ� LO�FRQVHJXHQWH�ELVRJQR�GL�PLJOLRUDPHQWR�q�
TXHOOR��GHOOD�YDORUL]]D]LRQH�H�GHOOD�PHVVD�LQ�UHWH�GL�TXHVWL�VLWL�GL�WLSR�DUFKHRORJLFR��FXOWXUDOH��VWRULFR�HG�
DUWLVWLFR�D�OLYHOOR�GHOOD�ULVSHWWLYD�VRWWR�DUHD��&Lz�SRWUHEEH�WURYDUH�XQ�SXQWR�GL�SDUWHQ]D�QHOOD�VWUDWHJLD�GL�
VYLOXSSR�GD�PHWWHUH�DSSXQWR��
8Q� SRWHQ]LDOH� SRFR� VIUXWWDWR� LQ� SUHFHGHQ]D� GHO� /($'(5�UHJLRQH� q� LQYHFH� UDSSUHVHQWDWQR� GDO� IDWWRUH�
GHOOD� YLFLQDQ]D� JHRJUDILFD� H� FXOWXUDOH� FRQ� OH� FRPXQLWj� YLFLQH� GHO� 7UHQWLQR�� IXWXUH� VWUDWHJLH� GL� VYLOXSSR�
GHOOD� ]RQD� GRYUHEEHUR� IDUH� ULIHULPHQWR�DG� XQD�SL�� LQWHQVD�FRRSHUD]LRQH�FRQ� L� FRPXQL�GHO�7UHQWLQR�� OH�
ULVSHWWLYH�RUJDQL]]D]LRQL�H�LVWLWX]LRQL�
,O�QXPHUR�H�OD�GLVWULEX]LRQH�GHOOH�VFXROH�SULPDULH�LQ� WXWWD� OD�UHJLRQH�/($'(5�SXz�HVVHUH�GHILQLWD�FRPH�
VRGGLVIDFHQWH�� ,Q� DOFXQL� GHL� SLFFROL� YLOODJJL� R� IUD]LRQL� GHL� FRPXQL� LQWHUHVVDWL�� LO� QXPHUR� GHJOL� DOXQQL� q�
GLPLQXLWR�FRVWDQWHPHQWH�QHJOL�XOWLPL�DQQL�H�GHFHQQL��SHUFXL� LO�PDQWHQLPHQWR�GHL�VLWL�VFRODVWLFL� LQ�DOFXQH�
ORFDOLWj�SL��SLFFROH�q�FRVWDQWHPHQWH�D�ULVFKLR��
3HU� JOL� VWXGHQWL� LPSHJQDWL� QHOOH� VFHOWH� SURIHVVLRQDOL� H� IRUPDWLYH� YL� q� XQ¶RIIHUWD� LVWLWX]LRQDOH�
DOO¶RULHQWDPHQWR��DQFKH�VH�HVSDQGLELOH��
1HOOD� ]RQD� /($'(5� SUDWLFDPHQWH� QRQ� HVLVWRQR� VWUXWWXUH� SHU� OD� SULPDLQIDQ]LD�� PD� TXDVL� RYXQTXH�
WURYLDPR�LO�VHUYL]LR�GL�DVVLVWHQ]D�GRPLFLOLDUH�DOO
LQIDQ]LD��
8Q�DOWUR�SXQWR�FULWLFR� LQ�DOFXQL� OXRJKL�q� OD�PDQFDQ]D�R� LQVXIILFLHQ]D�GHL�VHUYL]L�SHGDJRJLFL�TXDOLILFDWL�GL�
VRUYHJOLDQ]D� SHU� EDPELQL� GHOOH� VFXROH� SHU� O¶LQIDQ]LD� H� SHU� L� JLRYDQL� GHOOH� VFXROH� GD� DWWXDUVL� LQ� RUDULR�
H[WUDVFRODVWLFR��
/¶RIIHUWD�GHOO
LVWUX]LRQH�H� OD� IRUPD]LRQH� SURIHVVLRQDOH� LQ� FRPSOHVVR�YD�GHILQLWD� FRPH�SRFR�DFFHQWXDWD��
VSHVVR�DQFKH�D�FDXVD�GHOOH�VFDUVH�IUHTXHQ]H�UHJLVWUDWH�LQ�SDVVDWR�LQ�PHULWR�D�WDOL�RIIHUWH��/D�ORQWDQDQ]D�
GHL� VLQJROL� FHQWUL� DELWDWL� WUD� GL� ORUR� QRQ� FRQWULEXLVFH� GL� FHUWR� DOOD� IUHTXHQ]D� VRYUDFRPXQDOH� GL� FRUVL� H�
VHPLQDUL��
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6XOOD�EDVH�GL� TXHVWL� SXQWL� GHEROL� q�RYYLR� FKH�F¶q� QHFHVVLWj�GL� LQWHUYHQLUH�QHO� FDPSR�GHOOD� IRUPD]LRQH��
VSHFLDOPHQWH� SHU� TXDQWR� FRQFHUQH� OD� IRUPD]LRQH� LQGLUL]]DWD� DOOH� GRQQH� H� GHL� F�G�� FRUVL� GL� UHFXSHUR�
VFRODVWLFR�� PD� DQFKH� QHO� FDPSR� GHOOD� SURPR]LRQH� GHO� WUDVIHULPHQWR� GL� YHFFKL� PHVWLHUL�� WUDGL]LRQL� HFF��
DWWUDYHUVR�OD�IRUPD]LRQH�SHUPDQHQWH�PLUDWD�H�VWUXWWXUDWD�
�

���
�������$JULFROWXUD�H�VHWWRUH�IRUHVWDOH��

�
1HOO¶DUHD� /($'(5� FLUFD� LO� ���� GHOOD� VXSHUILFLH� q� XWLOL]]DWR� SHU� O
DJULFROWXUD�� 4XHVWR� q� XQ� GDWR� GL� IDWWR�
ULPDVWR�TXDVL�LQYDULDWR�QHJOL�XOWLPL�DQQL��&RPSOHVVLYDPHQWH�QHOOD�UHJLRQH�YL�VRQR�����D]LHQGH�DJULFROH��
&RPH�HQXQFLDWR�VRSUD��VRWWR�TXHVWR�SXQWR�GL�YLVWD�OH�GXH�VXEUHJLRQL�9DO�G¶8OWLPR�$OWD�9DO�GL�1RQ�GD�XQ�
ODWR�H�%DVVD�$WHVLQD�GDOO¶DOWUR�SUHVHQWDQR�OH�GLIIHUHQ]H�PDJJLRUL��
0HQWUH�OD�SULPD�q�DQFRUD�FDUDWWHUL]]DWD�SULQFLSDOPHQWH�GDO�VHWWRUH�GHOOD�]RRWHFQLD��JHVWLWR�SULQFLSDOPHQWH�
FRPH�VHWWRUH�ODWWLHUR�FDVHDULR��H�UDUL�DSSURFFL�SHU�OD�FROWLYD]LRQH�GL�SLFFROL�IUXWWL�R�GL�RUWDJJL��FHUHDOL�HFF���L�
FRPXQL� GHOOD� %DVVD� $WHVLQD� KDQQR� XQD� YRFD]LRQH� PROWR� PDUFDWD� DOOD� IUXWWLFROWXUD� H� OD� YLWLFROWXUD�� FRQ�
O
HFFH]LRQH�GHOOH�FRPXQLWj�PDUFDWDPHQWH�PRQWDQH�GL�$QWHULYR��$OGLQR�H�7URGHQD�
�
,Q� WXWWD� O
DUHD� /($'(5� LO� VHWWRUH� DJULFROR� q� FDUDWWHUL]]DWR� GDOOD� SUHVHQ]D� GL� D]LHQGH� D� GLPHQVLRQH�
HVWUHPDPHQWH�ULGRWWD��4XHVWR�VLJQLILFD�DQFKH�FKH�FL�VRQR�PROWH�D]LHQGH�DJULFROH�FKH�YHQJRQR�JHVWLWH�
VROR� FRPH� DWWLYLWj� VHFRQGDULD�� /D� VLWXD]LRQH� UHGGLWL]LD� QHO� VHWWRUH� ]RRWHFQLFR� H� GHOO¶DJULFROWXUD� GL�
PRQWDJQD�q�DG�XQ�OLYHOOR�VRGGLVIDFHQWH��PHQWUH�SRVVRQR�HVVHUH�GHILQLWH�EXRQH�OH�SURVSHWWLYH�QHO�VHWWRUH�
GHOOD�RUWR�IUXWWLFROR�H�YLWL�YLQLFROR�
�
/D�SHUFHQWXDOH�GHL�SUDWL�SHUPDQHQWL�ULVSHWWR�DOOD�VXSHUILFLH�DJULFROD�q�GHO������/D�SURGX]LRQH�DJULFROD�q�
GRPLQDWD�GDOOD�SURGX]LRQH�ODWWLHUD��PHQWUH�OD�SURGX]LRQH�GL�FDUQH�KD�XQ�UXROR�PLQRUH��6LQJROH�LQL]LDWLYH��
VWDWH�DYYLDWH�LQ�TXHVWR�VHQVR�QHJOL�XOWLPL�DQQL�LQ�9DO�G
8OWLPR�H�$OWD�9DO�GL�1RQ�WUDPLWH�O
LQWURGX]LRQH�GHO�
SURJUDPPD�GL�FDUQH�GL�TXDOLWj�/DXJHQ5LQG��8Q�UXROR�ILQRUD�PDUJLQDOH�YLHQH�ULFRSHUWD�GDOOD�SURGX]LRQH�GL�
SLFFROL� IUXWWL�� HUEH� H� YHUGXUH�� DQFKH� JUD]LH� D� YDULH� LQL]LDWLYH� VYLOXSSDWH� QHO� FRUVR� GHJOL� XOWLPL� SHULRGL� GL�
SURJUDPPD]LRQH�/($'(5�LQ�9DO�'
XOWLPR�H�$OWD�9DO�GL�1RQ���
,O� PXWDPHQWR� VWUXWWXUDOH� LQ� DJULFROWXUD� q� FRQWLQXDWR� QHO� ���������� DQFKH� QHOOH� FRPXQLWj� GHOOD� ]RQD�
/($'(5�LQ�PDQLHUD�SL��R�PHQR�DFFHQWXDWD��6HFRQGR� L�GDWL� UDFFROWL�GDOO
$67$7�LQ�SDUWLFRODUH�F
q�VWDWD�
XQD� GLPLQX]LRQH� FRQVLVWHQWH� GHO� QXPHUR� GL� D]LHQGH� DJULFROH�� VSHFLDOPHQWH� QHL� FRPXQL� GL� 7URGHQD��
$QWHULYR�H�6DQ�3DQFUD]LR��
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$�WDOH�SURSRVLWR�q�SHUz�LQWHUHVVDQWH�QRWDUH�FKH���QHL�WUH�FRPXQL�DSSHQD�PHQ]LRQDWL��F
q�VWDWD�XQD�IRUWH�
WHQGHQ]D�YHUVR�OD�FRQFHQWUD]LRQH��FRVu�FKH�OD�ULGX]LRQH�GHO�QXPHUR�GL�D]LHQGH�DJULFROH�q�DQGDWD�GL�SDUL�
SDVVR� FRQ� LO� PDQWHQLPHQWR� GHOOD� VXSHUILFLH� FROWLYDWD� FKH� DQ]L� q� DGGLULWWXUD� q� VWDWD� OHJJHUPHQWH�
LQFUHPHQWDWD��3HUWDQWR�VL� SXz�FRQVWDWDUH�XQ� IRUWH� LQFUHPHQWR�GHOOD�VXSHUILFLH�FROWLYDWD�GD�RJQL�VLQJROD�
D]LHQGD�DJULFROD�� ,Q� WXWWL�JOL�DOWUL�FRPXQL�QRQ�VL�SXz�FRQVWDWDUH�XQ
DQDORJD� WHQGHQ]D��4XL�XQD� OLHYH�GHO�
QXPHUR� GL� D]LHQGH� DJULFROH� q� DQGDWD� GL� SDUL� SDVVR� FRQ� OD� GLPLQX]LRQH� GHOOD� VXSHUILFLH� FROWLYDWD��
ULPDQGHQGR�SHUWDQWR�LQYDULDWH�OH�GLPHQVLRQL�GHOOH�VLQJROH�D]LHQGH�DJULFROH��

  

Numero 

aziende 

agricole   

Superficie 

coltivata (ettari)   

Superficie 

aziende   

Comune 2000 2010 2000 2010 2000 2010 

Trodena n.p.n. 85 35 332 430 3,9 12,3

Anterivo 59 32 228 297 3,8 9,3

San Pancrazio 219 131 1328 1446 6,06 11,04

Aldino 125 104 1383 1156 11,06 11,12

Ultimo 309 265 7221 6710 23,36 25,32

Lauregno 61 52 584 461 9,57 8,88

Proves 56 50 709 477 12,66 9,55

Senale - San Felice 121 103 888 847 7,33 8,22

Montagna 149 137 574 556 3,85 4,06

�
'XH� WHU]L� GHOOH� D]LHQGH� YHQJRQR� JHVWLWH� FRQ� O
HVHUFL]LR� GL� DWWLYLWj� HFRQRPLFKH� VHFRQGDULH�� LQ� XQ� WHU]R�
GHOOH�D]LHQGH�OD�JHVWLRQH�GHOO
D]LHQGD�q�O
XQLFD�IRQWH�GL�UHGGLWR��/D�VXSHUILFLH�GHOOH�D]LHQGH�GL�DTXLVL]LRQH�
SULQFLSDOH�q�GXH�YROWH�TXHOOD�GHOOD�PHGLD�LPSUHVH�VLGHOLQH��/D�TXRWD�GHOO
DJULFROWXUD�ELRORJLFD�q�PROWR�DO�GL�
VRWWR�GHO������O
HVHUFL]LR�GL�DWWLYLWj�HFRQRPLFKH�VHFRQGDULH�
�
1HO� FRQWHVWR� GHOO
HODERUD]LRQH� GHOOH� DQDOLVL� 6:27� D� OLYHOOR� FRPXQDOH� OD� GLSHQGHQ]D� XQLODWHUDOH� GHOOH�
D]LHQGH�GDO�VHWWRUH�ODWWLHUR�FDVHDULR�q�VWDWD�LQGLYLGXDWD�FRPH�OD�SL��JUDQGH�GHEROH]]D�GHOO
DJULFROWXUD�GL�
PRQWDJQD�QHOOH�]RQH�LQWHUHVVDWH�GDO�SURJUDPPD��$�TXHVWR�SURSRVLWR��F
q�LO�ULVFKLR�FKH�TXHVWR�VHWWRUH�D�
FDXVD�GHOO
HOLPLQD]LRQH�GHOOH�TXRWH� ODWWH�D�SDUWLUH�GDO����DSULOH�������SRVVD�HVVHUH�HVSRVWR�D�SUHVVLRQL�
FUHVFHQWL� WDOL� GD� PHWWHUH� LQ� FULVL� PROWH� LPSUHVH� DJULFROH� QHOOD� UHJLRQH�� Ê� SHUWDQWR� SL�� FKH� PDL�
LQGLVSHQVDELOH� FHUFDUH� ULPHGL� D� TXHVWD� VLWXD]LRQH� LQFHQWLYDQGR� OH� LQL]LDWLYH� YROWH� DG� XQD� PDJJLRUH�
GLYHUVLILFD]LRQH�GHOOH�DWWLYLWj�DJULFROH�VLD�QHO�VHWWRUH�GHOO
DJULWXULVPR�PD�DQFKH� LQ�DOWUH�DWWLYLWj�YROWH�DOOD�
FUHD]LRQH�GL�DOWUH�IRQWL�GL�UHGGLWR�LQWHJUDWLYH��
�
1HOOD�VRWWRDUHD�GHOOD�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ�OD�FRRSHUDWLYD�DJULFROD�'(/(*�RIIUH�XQD�SLDWWDIRUPD�
GL�RUJDQL]]D]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�GL�QLFFKLD�FKH�VL�YD�DG�DJJLXQJHUH�D�TXHOOH�
RSHUDQWL�D� OLYHOOR�SURYLQFLDOH��VLD�QHO�VHWWRUH�GHO� ODWWH� �%HUJPLOFK�� ODWWHULD�GL�0HUDQR��FKH� LQ�TXHOOR�GHOOD�
FDUQH� �.RYLHK��� 7DOH� SLDWWDIRUPD� RSHUDQWH� D� OLYHOOR� ORFDOH� JLj� LQ� SDVVDWR� KD� SHUPHVVR� GL� GDUH� YLWD� D�
GLYHUVH� LQL]LDWLYH� YROWH� DOOD� GLYHUVLILFD]LRQH� FRPH� DG� HVHPSLR� LO� JLj� FLWDWR� SURJUDPPD� GHOOD� FDUQH� GL�
TXDOLWj�/DXJHQ5LQG��
8Q
RUJDQL]]D]LRQH� VLPLOH� WXWWDYLD� QRQ� q� GLVSRQLELOH� QHOOD� ]RQD� GHL� FRPXQL� GHOOD� %DVVD� $WHVLQD�� 8Q�
DVSHWWR� LQWHUHVVDQWH� LQYHFH�� FKH� ULJXDUGD� VLD� L� FRPXQL� GHOO
$OWD� 9DO� GL� 1RQ� H� L� FRPXQL� GL� $QWHULYR� H�
7URGHQD�� q� FKH� XQD� JUDQ� SDUWH� GHO� ODWWH� SURGRWWR� LQ� TXHVWH� FRPXQLWj� YLHQH� FRQIHULWR� DL� FDVHLILFL� GHO�
7UHQWLQR�FRQILQDQWH�GRYH�YLHQH�SURGRWWR�LO�FRVLGGHWWR�7UHQWLQJUDQD��
3XUWURSSR�OH�UHWL�WUD�JOL�DJULFROWRUL�H�LO�VHWWRUH�JDVWURQRPLFR�VSHVVR�HYRFDWH�VRQR�PDQFDQWL�ILQRUD�LQ�JUDQ�
SDUWH��

��
,O�VHWWRUH�IRUHVWDOH��DQFKH�VH�EHQ�SRVL]LRQDWR�FRQ�VLQJROH�D]LHQGH�RSHUDQWL�QHO�VHWWRUH��RFFXSD�XQ�UXROR�
VXERUGLQDWR�ULVSHWWR�DOO
DJULFROWXUD��DQFKH�D�FDXVD�GHL�SUH]]L�GHO�OHJQR�FRQVWDQWHPHQWH�EDVVL�GHJOL�XOWLPL�
DQQL��
��

�
�������0RELOLWlW�(QHUJLD�H�FOLPD���0RELOLWj�

6L� WUDWWD� GL� XQD� WHPDWLFD� FKH� LQ� $OWR� $GLJH� q� LQ� JUDQ� SDUWH� UHJRODWD� D� OLYHOOR� SURYLQFLDOH� H� JOL� RELHWWLYL�
SULQFLSDOL� VRQR� ILVVDWL� WUDPLWH� L� UHODWLYL� GRFXPHQWL�� /D� PDFUR�VWUDWHJLD� LQ� $OWR� $GLJH� q� VDQFLWD� QHO�
FRVLGGHWWR�3LDQR�FOLPD�$OWR�$GLJH�� ,� WHPL� LYL� WUDWWDWL�YDQQR�GDOOD� ULVWUXWWXUD]LRQH�HQHUJHWLFD�GHJOL�HGLILFL��
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VXOO
DQDOLVL� GHOOD� UDGLD]LRQH� VRODUH� ILQR� DO� SLDQR� FOLPD� HQHUJLD� ����� FRQWHQHQWH� RELHWWLYL� DPEL]LRVL�
VHFRQGR� L�TXDOL� FL� VL�SURSRQH�FKH� OD�SHUFHQWXDOH�GL�FRPEXVWLELOL� ULQQRYDELOL�D�FRSHUWXUD�GHO� IDEELVRJQR�
HQHUJHWLFR�DO������SDVVL�DG�DOPHQR�LO�����H�DO�����HQWUR�LO�������6L�GHYH�ULEDGLUH�WXWWDYLD�FKH�OR�VWHVVR�
VWUXPHQWR��H�FLRq�XQD�PDFUR�VWUDWHJLD�QHO�VHWWRUH�GHOOD�SURWH]LRQH�GHO�FOLPD�H�GHO�ULVSDUPLR�HQHUJHWLFR�
ILQRUD�QRQ�q�HODERUDWR�D�OLYHOOR�GHL�FRPXQL�GHOO
DUHD�/($'(5��
1RQRVWDQWH� OD� PDQFDQ]D� GL� TXHVWR� VWUXPHQWR� GL� LQGLUL]]R� D� OLYHOOR� FRPXQDOH� FL� VRQR� YDUL� DSSURFFL�
FRQFUHWL� LQ�TXHVWR�DPELWR��GDJOL�LPSLDQWL�GL�WHOHULVFDOGDPHQWR�QHL�FRPXQL�GHOOD�9DO�G
8OWLPR��O
LPSLDQWR�D�
ELRJDV�QHO�FRPXQH�GL�$OGLQR�ILQR�DL�YDUL�VLVWHPL�GL�ULVFDOGDPHQWR�SL��SLFFROL�EDVDWL�VXOOD�ELRPDVVD�LQ�DOWUH�
FRPXQLWj��
�
6XOOD�EDVH�GHOOD�VLWXD]LRQH�GL�SDUWHQ]D�VRSUD�GHVFULWWD�YL�q�OD�QHFHVVLWj�GL�XQ�DSSURFFLR�SL��VWUXWWXUDWR�D�
OLYHOOR�FRPXQDOH�R�VRYUDFRPXQDOH��SHU�HVHPSLR�VRWWR�IRUPD�GL�VYLOXSSR�GL�XQ��FRQFHWWR�GL�SURWH]LRQH�GHO�
FOLPD���FRQWHQHQWH�XQ�SDFFKHWWR�FRPSOHWR�GL�PLVXUH�FKH�SRVVD�LQFOXGHUH��DG�HVHPSLR��OH�WHPDWLFKH�GHOOH�
SXEEOLFKH� UHOD]LRQL�� UHWL�� YHWWRUL� SXEEOLFL� H� FRPXQL�� HGXFD]LRQH� DPELHQWDOH�� WUDIILFR� HFF��� 0HQWUH� DOFXQL�
SDFFKHWWL�GL�PLVXUH�SRVVRQR�HVVHUH�SLDQLILFDWL�D�OLYHOOR�VRYUDFRPXQDOH��OD�JHQHUD]LRQH�GL�FDORUH��WXWWDYLD��
SXz� HVVHUH� FRQVLGHUDWD� XQLFDPHQWH� D� OLYHOOR� GL� VLQJROL� FRPXQL� R� SDHVL�� LQ� TXDQWR� XQ� HFFHVVR� GL�
SURGX]LRQH�QRQ�SXz�HVVHUH�FRQVHJQDWR�LQ�XQ
DOWUD�SRVL]LRQH��/
RELHWWLYR�D�OXQJR�WHUPLQH�SRWUHEEH�LQYHFH�
HVVHUH�DG�HVHPSLR�O
DXWRVXIILFLHQ]D�HQHUJHWLFD�DO������GHOOD�UHJLRQH�WUDPLWH�O
LPSLHJR�GHOOH�SURSULH�IRQWL�
HQHUJHWLFKH��
�
$QFKH� LO� VHWWRUH�GHOOD�PRELOLWj� LQ�$OWR�$GLJH�q�XQ�VHWWRUH�RUJDQL]]DWR�D� OLYHOOR�SURYLQFLDOH��1RQVWDQWH� LO�
IDWWR�FKH� LO�FDPSR�GHOOD�PRELOLWj�SXEEOLFD�q�VWDWR�QRWHYROPHQWH�DPSOLDWR� LQ�$OWR�$GLJH�QHJOL�XOWLPL�DQQL��
O
RIIHUWD�H�L�FROOHJDPHQWL�FRQ�L�PH]]L�SXEEOLFL�QHOO
DUHD�/($'(5�SUHVHQWD�PROWH�VIDFFHWWDWXUH�GLYHUVH��
0HQWUH�DG�HVHPSLR� L�FROOHJDPHQWL�FRQ�DXWREXV�GL� OLQHD�QHL�FRPXQL�GL�8OWLPR�H�6DQ�3DQFUD]LR�VRQR�GD�
FRQVLGHUDUVL� EXRQL� FRQ� IUHTXHQ]D� RUDULD�� FLz� QRQ� YDOH� SHU� DOWUL� FRPXQL�� LQ� TXDQWR� WDOL� FROOHJDPHQWL�
GLPLQXLVFRQR�SURSRU]LRQDOPHQWH�DOO
DXPHQWR�GHOOD�GLVWDQ]D�GHOOH�ORFDOLWj�GDL�FHQWUL��&RVu��L�FROOHJDPHQWL�
WUD� L�YLOODJJL�SHULIHULFL�GL�3URYHV�H�/DXUHJQR�SXz�HVVHUH�GHILQLWR�VROR�SDU]LDOPHQWH�VRGGLVIDFHQWH��FRPH�
DQFKH� TXHOOL� QHOOH� ]RQH� SHULIHULFKH� GHOOD� FRPXQLWj� FRPSUHQVRULDOH� 2OWUDGLJH�%DVVD� $WHVLQD� �HV��
$QWHULYR���
��
/H� DQDOLVL� 6:27� KDQQR� SHUWDQWR� HYLGHQ]LDWR� SDUHFFKLH� ODFXQH� FKH� ULPDQJRQR� GD� FROPDUH� LQ� TXHVWR�
VHWWRUH��DG�HVHPSLR�QHL�FRPXQL�GHOO
$OWD�9DO�GL�1RQ�YLHQH�DXVSLFDWR� O
LQVWDXUD]LRQH�GL�XQ�FROOHJDPHQWR�
FRQ� PH]]L� SXEEOLFL� WUD� L� FRPXQL� GL� 3URYHV� H� /DXUHJQR� GD� XQD� SDUWH� H� TXHOOR� GL� 6HQDOH� �� 6DQ� )HOLFH�
GDOO
DOWUR��7XWWDYLD��ROWUH�D�FROPDUH�OH�VXGGHWWH�ODFXQH�QHO�VLVWHPD�GHL�WUDVSRUWL�SXEEOLFL��VL�WUDWWD�DQFKH�GL�
VYLOXSSDUH�VLVWHPL�GL�PRELOLWj�QHO�ZHHNHQG�H�SHU�SHUVRQH�FRQ�XQD�PRELOLWj�OLPLWDWD��1HOOD�VRWWRDUHD�GHOOD�
%DVVD�$WHVLQD�VL�WUDWWD�LQYHFH�GL�DWWXDUH�FRQFHWWL�GL�PRELOLWj�JLj�HVLVWHQWL�R�LQ�IDVH�GL�HODERUD]LRQH�D�OLYHOOR�
FRPXQDOH��'DSSHUWXWWR�F
q�OD�QHFHVVLWj�GL�FRVWUXLUH�PDUFLDSLHGL�H�UHQGHUH�PHQR�SHULFRORVH�DUHH�SHGRQDOL�
H�SHU�FLFOLVWL��
5LVXOWD� LQROWUH� SRFR� VYLOXSSDWD� OD� WHPDWLFD� GHOOD� PRELOLWj� HOHWWULFD� �(�PRELOLW\��� VLD� LQ� JHQHUDOH� D� OLYHOOR�
SURYLQFLDOH� H� PDJJLRUPHQWH� QHOO
DUHD� RJJHWWR� GHO� SURJUDPPD�� DQFKH� GD� TXHVWR� SXQWR� GL� YLVWD� F
q� OD�
QHFHVVLWj�GL�LQWHUYHQWR�SHU�VWXGLDUH�VROX]LRQL�LQQRYDWLYH�H�ULYROWH�DO�IXWXUR��DQFKH�SHU�LQFHQWLYDUH�ULVROYHUH�
LO� SUREOHPD� QHL� SURVVLPL� DQQL� H� OH� GL� SHQVDUH� DO� IXWXUR�� IRUVH� DQFKH� SHU� IDYRULUH� O
LQVHGLDPHQWR� GL�
WHFQRORJLH�LQQRYDWLYH�HG�RULHQWDWH�DO�IXWXUR�H�SHU�PDQWHQHUH�L�SURIHVVLRQLVWL�TXDOLILFDWL�QHOOD�UHJLRQH��

�
��
�

�������6HUYL]L�VRFLDOL�H�GL�EDVH�

7XWWH� OH� FRPXQLWj� GL� FXL� TXL� VL� WUDWWD� GLVSRQJRQR� GL� VWUXWWXUH� SHU� OD� FRPXQLWj� DGDWWH� DG� XQD� EXRQD�
FRQYLYHQ]D� VRFLDOH� GHOOH� JHQHUD]LRQL�� 4XDVL� RYXQTXH� FL� VRQR� DQFKH� OH� VWUXWWXUH� SHU� DWWLYLWj� ULFUHDWLYH�
YDULH��VSHVVR�SHU�JUXSSL�GL�XQ�WDUJHW�VSHFLDOH�FRPH�JLRYDQL�H�DQ]LDQL���
,Q�TXHVWL�VHWWRUL�D� IRUQLUH� L� VHUYL]L�HVVHQ]LDOL�FL�VRQR� L� VHUYL]L�VRFLDOL�GHOOH�&RPXQLWj�FRPSUHQVRULDOL��VLD�
SHU� TXHO� FKH� FRQFHUQH� O
DPELWR� GHJOL� DQ]LDQL� FRVu� FRPH� L� VHUYL]L� SHU� L� JLRYDQL�� FKH� VRQR� FRPSOHWDWL� H�
DUULFFKLWL�GL�YROWD�LQ�YROWD�D�OLYHOOR�FRPXQDOH���
,O�YRORQWDULDWR�H�OH�GLYHUVH�IRUPH�GL�SDUWHFLSD]LRQH�ULYHVWRQR�XQ�UXROR�LPSRUWDQWH�LQ�WXWWD�OD�UHJLRQH��
7XUQL� GHL� FOXE� VHQLRU� H� JLRYDQL� VRQR� RUJDQL]]DWL� QHL� YDUL� FRPXQL�� LQ� DOFXQL� FDVL� �� FRPH� QHO� FDVR� GHL�
FRPXQL� GHOOD� 9DO� G
8OWLPR�� L� VHUYL]L� DOOD� JLRYHQW�� YLHQH� VYROWR� GD� SHUVRQDOH� D� WHPSR� SLHQR� GDO�
-XJHQGGLHQVW��XIILFLR�JLRYDQL���6X�TXHVWD�EDVH��q�DXVSLFDELOH�XQD�PDJJLRUH�SDUWHFLSD]LRQH�GL�EDPELQL�H�
JLRYDQL�LQ�WXWWD�OD�UHJLRQH��
�
1HO� FRUVR� GHOO
HIIHWWXD]LRQH� GHOO
DQDOLVL� 6:27� q� VWDWD� ULVFRQWUDWD� WXWWDYLD� OD� SUHVHQ]D� GL� GHEROH]]H� H�
VILGH� HPHUJHQWL� FRPH� XQ� WHPXWR� LQFUHPHQWR� GHOOD� SRYHUWj� LQ� HWj� DYDQ]DWD�� LO� FRLQYROJLPHQWR� WXWWRUD�
FDUHQWH�GHOO
LQVHULPHQWR�GHL� JLRYDQL�QHOOD� YLWD� VRFLDOH� R� OD�PDQFDQ]D�GL� RUJDQL]]D]LRQL� FKH�SRWUHEEHUR�
IDYRULUH�O
DWWXD]LRQH�GHL�VHUYL]L�VRFLDOL�DO�OLYHOOR�GHL�FRPXQL��
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'L� FRQVHJXHQ]D�� VRQR� VWDWL� HODERUDWL� GLYHUVL� IDEELVRJQL� GD� DIIURQWDUH� VLD� D� OLYHOOR� FRPXQDOH� FKH�
VRYUDFRPXQDOH��GD�XQ� XVR�PLJOLRUH�GHOOH� FRPSHWHQ]H�GHOOH� SHUVRQH�DQ]LDQH�� OD� FUHD]LRQH�GL� VWUXWWXUH�
RUJDQL]]DWLYH�SHU�OR�VFDPELR�WUD�OH�JHQHUD]LRQL��OD�PDJJLRUH�FRQVDSHYROH]]D�GHOOH�D]LHQGH�DG�XVXIUXLUH�
GHOOH� RIIHUWH� F�G�� WDNH�XS� H� OH� RIIHUWH� GL� SUDWLFDQWDWR� GXUDQWH� O
HVWDWH� ILQR� DOO
LVWLWX]LRQH� GL� VWUXWWXUH�
FRRSHUDWLYH��VRSUDWWXWWR�SHU�OH�GRQQH��SHU�O
DWWXD]LRQH�H�OD�UHDOL]]D]LRQH�GHL�VHUYL]L�DSSHQD�DFFHQQDWL�H�
GL�XOWHULRUL�RIIHUWH��HV��VHUYL]LR�GL�PHQVD������
�
/D� FDSDFLWj� GL� RWWHQHUH� L� JHQHUL� DOLPHQWDUL� H� DOWUL� DUWLFROL� GL� XVR� TXRWLGLDQR� SUHVVR� LO� SURSULR� OXRJR� GL�
UHVLGHQ]D�QRQFKp�GL�SRWHU�XVXIUXLUH�GL�DOFXQL�VHUYL]L�GL�EDVH��q�XQD�FRPSRQHQWH�LPSRUWDQWH�GHOOD�TXDOLWj�
GHOOD�YLWD���
/
DUHD� /($'(5� 6�GWLUROHU� *UHQ]ODQG� GD� TXHVWR� SXQWR� GL� YLVWD� q� IRQGDPHQWDOPHQWH� DEEDVWDQ]D� EHQ�
DWWUH]]DWD�FRQ�VWUXWWXUH�SHU�LO�VRGGLVIDFLPHQWR�GHOOH�QHFHVVLWj�TXRWLGLDQH��QHJR]L��EDQFKH�H�XIILFL�SRVWDOL�
VL� WURYDQR� LQ�TXDVL� WXWWL� L�FRPXQL��QHL�FHQWUL�PDJJLRUL�SRVVLDPR�ULVFRQWUDUH� LQROWUH�DQFKH� OD�SUHVHQ]D�GL�
SDQHWWHULH��PDFHOOHULH��IDUPDFLH�H�VLPLOL��1DWXUDOPHQWH�O
LQWHQVLWj�GHOOH�VWUXWWXUH�SUHVHQWL�GLPLQXLVFH�FRQ�OD�
GLPLQX]LRQH�GHOOD�SRSROD]LRQH�QHL�YLOODJJL��LQ�SDUWLFRODUH�SHU�TXDQWR�FRQFHUQH�OH�IUD]LRQL�GHL�FRPXQL��TXL�
VL�SRWUHEEH�SHQVDUH��SHU�HVHPSLR�DOOD�RUJDQL]]D]LRQH�GL�IRUPH�LQQRYDWLYH�GL�VHUYL]L�GL�EDVH���
/D�VLWXD]LRQH�VL�SXz�FRQVLGHUDUH��DQFRUD��EXRQD�DQFKH�GDO�SXQWR�GL�YLVWD�GHOOH�RIIHUWH�GL�WHUDSLH�H�FXUH�
PHGLFKH��6RWWR�TXHVWR�DVSHWWR�L�FRPXQL�LQWHUHVVDWL�DWWXDOPHQWH�VRQR�LPSHJQDWL�D�VYLOXSSDUH�QXRYL�VHUYL]L�
FRPH�DG�HVHPSLR� O
DVVLVWHQ]D�GLXUQD�DJOL�DQ]LDQL��RYH�YLHQH�FRQVWDWDWR�XQ�ELVRJQR�FUHVFHQWH�D�FDXVD�
GHL�FDPELDPHQWL�GHPRJUDILFL� LQ�DWWR��1HO�FRUVR�GHL�ZRUNVKRS�SHU�HIIHWWXDUH� O
DQDOLVL�6:27�GD�SDUWH�GL�
DOFXQL�FRPXQL�q�VWDWR�LQGLYLGXDWD�DQFKH�OD�QHFHVVLWj�GL�LQWHUYHQLUH�QHOOD�FXUD�SHU�SHUVRQH�FRQ�GLVDELOLWj��
8QD�VILGD� LPSRUWDQWH�q� LQROWUH� UDSSUHVHQWDWD�GDOOD� IRUQLWXUD�GHL�VHUYL]L�GL� LQWHUQHW�DG�DOWD� YHORFLWj�QHOOH�
DUHH�SHULIHULFKH��$�TXHVWR�SURSRVLWR�LQIDWWL� O
DUHD�/($'(5�DWWXDOPHQWH�SUHVHQWD�PROWH�ODFXQH�H�YL�q�XQ�
ELVRJQR�FRQVLGHUHYROH�GL�LQWHUYHQWR��6HPSUH�FKH�FL�VLDQR�SRVVLELOLWj�GL�LQWHUYHQWR�LQ�TXHVWR�VHWWRUH��WDOH�
VHUYL]LR�GL�EDVH�GHY
HVVHUH�SLDQLILFDWR�D�OLYHOOR�SURYLQFLDOH��DQFKH�LQ�FROODERUD]LRQH�GL�DOFXQL�FRPXQL��SHU�
DXPHQWDUH�O
DWWUDWWLYD�GHOOD�]RQD��SHU�SUHYHGHUH�D�IRUPH�PRGHUQH�TXDOL�O
LQFHQWLYR�DO�WHOHODYRUR�H�LQ�OLQHD�
JHQHUDOH� SHU� FRQVHUYDUH� H�R� LQFHQWLYDUH� OD� FRPSHWLWLYLWj� GHL� GLYHUVL� VHWWRUL� HFRQRPLFL� �WXULVPR��
DUWLJLDQDWR������

�

�
/
DQDOLVL� 6:27� q� XQR� VWUXPHQWR� GL� DQDOLVL� H� GL� SLDQLILFD]LRQH� VWUDWHJLFD� XVDWR� SHU� YDOXWDUH� L� SXQWL� GL�
IRU]D�� GHEROH]]D�� OH� RSSRUWXQLWj� H� OH� PLQDFFH� SHU� SRL� LQGLYLGXDUH� OH� QHFHVVLWj� GL� VYLOXSSR� GHOOD� ]RQD�
RJJHWWR� GHO� SURJUDPPD�� /
DQDOLVL� q� VWDWD� VYROWD� LQ� RFFDVLRQH� GHOOD� HODERUD]LRQH� GHOOD� FDQGLGDWXUD�
GHOO
DUHD� /($'(5� H� LQ� RFFDVLRQH� GHOOR� VYROJLPHQWR� GHO� SURFHVVR� SHU� O
HODERUD]LRQH� GHOOD� VWUDWHJLD�
DVVLHPH�DL�SULQFLSDOL�DWWRUL�H�VWDNHKROGHUV�GHOOD�UHJLRQH��'D�TXHVWL�ODYRUL�SUHSDUDWRUL�VRQR�TXLQGL�VFDWXULWL�
JOL�DPELWL�WHPDWLFL�H�L�IDEELVRJQL�SHU�OR�VYLOXSSR�UXUDOH�FKH�GDQQR�XQ�LQGLUL]]R�FRPSOHVVLYR�DOOD�VWUDWHJLD�
ULVXOWDQWH�GD�HVVD�
/
DQDOLVL�6:27�GHOOD�]RQD�/($'(5�6�GWLUROHU�*UHQ]ODQG��$L�FRQILQL�GHOO
$OWR�$GLJH��FRPSUHQGH�GLYHUVH�
DUJRPHQWL��GD�FXL�VRQR�GHULYDWH�OH�FRUULVSRQGHQWL�QHFHVVLWj�GL�D]LRQH�� OD�VFHOWD�GHJOL�RELHWWLYL�WHPDWLFL�H�
GHOOH�UHODWLYH�PLVXUH�
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6WUXWWXUD�WHUULWRULDOH���&RQWHVWR�VRFLR�GHPRJUDILFR���1DWXUD���3DHVDJJLR�

3XQWL�GL�IRU]D�
��]RQH�UXUDOL�FRQ�XQ
DOWD�TXDOLWj�GHOOD�YLWD�
��EXRQL�FROOHJDPHQWL�GL�WUDVSRUWR�UHJLRQDOL�
��FRRSHUD]LRQH�HVLVWHQWH�VX�EDVH�VXE�UHJLRQDOH�
�� LQ� SDUWH� SUHVHQ]D� GL� FRQVDSHYROH]]D� SHU� TXDQWR� ULJXDUGD� O
LPSDWWR� GHO�
FDPELDPHQWR�GHPRJUDILFR�
��SDHVDJJLR�ULFFR�EHQ�VWUXWWXUDWR�
�� ELRWRSL� UDUL� H� DG� DOWD� ELRGLYHUVLWj� �IRUHVWH� GL� ODULFL�� H� OD� ELRGLYHUVLWj� �HV�� OH�
RUFKLGHH���

3XQWL�GL�GHEROH]]D�
��LGHQWLWj�UHJLRQDOH�QRQ�DQFRUD�FRPSOHWDPHQWH�VWDELOL]]DWD��
��LO�IHQRPHQR�GHJOL�HGLILFL�DEEDQGRQDWL�SHJJLRUD�OD�TXDOLWj�GHOOD�YLWD�
��DOORJJL�DFFHVVLELOL�H�LQWHU�JHQHUD]LRQDOH�VRQR�WXWWRUD�PDQFDQWL��
��GLPLQX]LRQH�VHQVLELOH�GHOOD�SRSROD]LRQH�
�� LQYHFFKLDPHQWR� GHOOD� SRSROD]LRQH�� WHQGHQWH� DG� DXPHQWDUH� LQ� FRQVHJXHQ]D� GHOOD�
SUHYLVWD�GLPLQX]LRQH�VLJQLILFDWLYD�GHL�JLRYDQL�
��SUH]]L�UHODWLYDPHQWH�DOWL�GHOOH�FDVH�
��LO�ULVFKLR�GL�SHUGLWD�GL�ELRGLYHUVLWj�

2SSRUWXQLWj�
��EXRQD�DFFHVVLELOLWj�DL�FHQWUL�PDJJLRUL�
��VYLOXSSR�GL�QXRYL�JUXSSL�WDUJHW�SHU�OD�YLFLQDQ]D�GHOOH�DL�FHQWUL�H�LQ�FRQVHJXHQ]D�
GHOO
DOWD�TXDOLWj�GHOOD�YLWD�
��OD�FUHD]LRQH�GL�RIIHUWH�DELWDWLYH�LQWHUHVVDQWL�SHU�WXWWH�OH�JHQHUD]LRQL�
��EXRQ�SXQWR�GL�SDUWHQ]D�SHU�OR�VYLOXSSR�HFRQRPLFR�
��XQ�QXRYR�LPSXOVR�GDO�JUXSSR�WDUJHW�����
��SRVVLELOLWj�GL�DXPHQWDUH�O
DWWUDWWLYD�SHU�L�JLRYDQL�H�OH�IDPLJOLH�
�� SDHVDJJLR� QDWXUDOH� H� FXOWXUDOH� DWWUDHQWH� FRPH� IDWWRUH� SRVLWLYR� SHU� FKL� FHUFD�
FDVD�H�SHU�O
LQVHGLDPHQWR�GL�LPSUHVH�
��&ROODERUD]LRQH�IUD�WXWHOD�GHO�SDHVDJJLR��DJULFROWXUD�H�WXULVPR�VRVWHQLELOH�
��$VVLFXUDUH�OD�ELRGLYHUVLWj�DWWUDYHUVR�O
XVR�HTXLOLEUDWR�GHOOH�DUHH�SURGXWWLYH��

0LQDFFH�
��SRVL]LRQH�SHULIHULFD�ULVSHWWR�DL�FHQWUL�PDJJLRUL�UHQGH�GLIILFLOH�OD�GRPDQGD�
��,�FDPELDPHQWL�GHPRJUDILFL�H�OH�FUHVFHQWL�HVLJHQ]H�GL�PRELOLWj�
�� $EEDQGRQR� SURJUHVVLYR� GL� HGLILFL� SRUWD� DOOD� SHUGLWD� GL� IXQ]LRQDOLWj� H� DWWUDWWLYLWj� GHL�
YLOODJJL�
�� PDQFDQ]D� GL� ULVRUVH� ILQDQ]LDULH� GHL� &RPXQL� FRPSOLFDQR� O
LQFHQWLYR� GHOOR� VYLOXSSR�
LQWHUQR�
�� SRSROD]LRQH� UHODWLYDPHQWH� YHFFKLD� FRQ� HVLJHQ]H� FDPELDWH� LQ� PDWHULD� GL� DOORJJL�� GL�
YLWD�H�GL�FXUD�
��HYLWDUH�O
HFFHVVLYD�HVSDQVLRQH�QHOOH�DUHH�FROWLYDWH�H�D�VFDSLWR�GHO�SDHVDJJLR�QDWXUDOH�
��8OWHULRUH�VYLOXSSR�GHOOD�SURSHQVLRQH�GHOOD�SRSROD]LRQH�PLUDWL�DG�XQ�FRPSRUWDPHQWR�
ULVSHWWRVR�GHOO
DPELHQWH���

6WUXWWXUD�HFRQRPLFD�H�PHUFDWR�GHO�ODYRUR�
3XQWL�GL�IRU]D�
��SLFFROH�LPSUHVH�EHQ�IXQ]LRQDQWL�QHOO
DUWLJLDQDWR��FRPPHUFLR��LQ�SDUWH�DQFKH�QHO�
WXULVPR�
��PROWL�JLRYDQL�FKH�YRJOLRQR�LPSDUDUH�XQ�PHVWLHUH�
��EXRQD�GLVSRQLELOLWj�GL�DUHH�SHU�LQVHGLDPHQWL�SURGXWWLYL�
��EXRQ�IXQ]LRQDPHQWR�GHOOD�VXFFHVVLRQH�QHOOH�SLFFROH�VSHFLH�QHOO
DUWLJLDQDWR�

3XQWL�GL�GHEROH]]D�
��FDUHQ]D�GL�RIIHUWH�SHU�XQ�DSSUHQGLVWDWR�TXDOLILFDWR�
��RSSRUWXQLWj�GL�ODYRUR�OLPLWDWD��VRSUDWWXWWR�SHU�OH�GRQQH�
��DOWR�QXPHUR�GL�SHQGRODUL�
��DOWR�FRVWR�GHOOH�DUHH�GL�VSD]LR�FRPPHUFLDOH�
��FRVWL�HOHYDWL�QHO�VHWWRUH�GHOOD�ORJLVWLFD��WUDVSRUWL��PROWR�FRVWRVR��SHU�OD�ORQWDQDQ]D�GDL��
FHQWUL�PDJJLRUL�
��PDQFDQ]D�GL�WHFQRORJLH�LQQRYDWLYH�
�� OD� VXFFHVVLRQH� GHOOH� LPSUHVH� QRQ� VFRQWDWD� LQ� GHWHUPLQDWL� VHWWRUL� GHO� WXULVPR�
�VSHFLDOPHQWH�QHO�VHWWRUH�GHJOL�DIILWWDFDPHUH��
�

2SSRUWXQLWj�
��XQD�SROLWLFD�DWWLYD�SHU�O
LQVHGLDPHQWR�GL�D]LHQGH�SURYHQLHQWL�GDL�FHQWUL�PDJJLRUL�
�� FUHD]LRQH� GL� UHWL� GL� LPSUHVH� H� OH� FUHD]LRQH� GL� RSSRUWXQLWj� GL� LVWUX]LRQH� H�
IRUPD]LRQH�

0LQDFFH�
��IXJD�GL�FHUYHOOL�H�JHQHUDOH�PDQFDQ]D�GL�ODYRUDWRUL�TXDOLILFDWL�
��FHVVD]LRQH�GL�30,�D�FDXVD�GHOOD�PDQFDQ]D�GL�VXFFHVVLRQH�D]LHQGDOH��DIILWWDFDPHUH��
��FRQWUD]LRQH�GHL�PHUFDWL�VXOOD�VFLD�GHO�FDPELDPHQWR�GHPRJUDILFR�
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��FUHD]LRQH�GL�UHWL�ODYRUDWRUL���WLURFLQDQWL���GDWRUL�GL�ODYRUR�QHOOD�UHJLRQH�
��FROOHJDPHQWR�DOOD�EDQGD�ODUJD�
��IDU�ULYLYHUH�JOL�DQWLFKL�PHVWLHUL�
�

�� LQFUHPHQWR� GHO� QXPHUR� GL� JLRYDQL� FKH� DEEDQGRQDQR� O
DUHD� D� FDXVD� GHOOD� VFDUVD�
DWWUDWWLYD�GHOOD�UHJLRQH�FRPH�OXRJR�GL�ODYRUR�

7XULVPR�
3XQWL�GL�IRU]D�
4XDGUR�WXULVWLFR�JHQHUDOH�
��SRVL]LRQH�UHODWLYDPHQWH�FHQWUDOH�GHL�FRPXQL��0HUDQR�%RO]DQR�7UHQWR��
��OD�YLFLQDQ]D�DOO
DUHD�GL�FXOWXUD�LWDOLDQD�
�� SDHVVDJJLR� FXOWXUDOH� YLYDFH�� XQLFR� H� XQLFLWj� GHOOR� VWLOH� DUFKLWHWWRQLFR� GHJOL�
HGLILFL�
��UHWH�GL�VHQWLHUL�H�UHWH�VWUDGDOH�EHQ�VYLOXSSDWD�
)DWWRUH�XPDQR�
��/
RVSLWDOLWj�GHOOD�JHQWH�
(VHUFL]L�WXULVWLFL�
��/H�LPSUHVH�IDPLOLDUL�EHQ�JHVWLWH��VLD�D�OLYHOOR�GL�HVHUFL]L�DOEHUJKLHUL�FRPH�DQFKH�
GHOOH�D]LHQGH�DJULWXULVWLFKH�
6WUXWWXUH�ULFUHDWLYH���HYHQWL�
��VHQWLHUL�H�SHUFRUVL�D�WHPD�DWWUDHQWL�
��PDQLIHVWD]LRQL�WXULVWLFKH�DWWUDHQWL�
2UJDQL]]D]LRQH�WXULVWLFD�
��/D�EXRQD�FRRSHUD]LRQH�WUD�DVVRFLD]LRQL�WXULVWLFKH�H�FRQVRU]L�WXULVWLFL�
�

3XQWL�GL�GHEROH]]D��
4XDGUR�WXULVWLFR�JHQHUDOH�
��'HEROH�QRWRULHWj�D�OLYHOOR�VRYUDUHJLRQDOH�
��EDVVD�XWLOL]]D]LRQH�GHL�SRVWL�OHWWR�
��LQ�SDUWH�OD�PDQFDQ]D�GHOOH�LQGLFD]LRQL�VWUDGDOL�
)DWWRUH�XPDQR�
��/D�PDQFDQ]D�GL�FXOWXUD�FRQIOLWWL��PDQFDQ]D�GL�FRRSHUD]LRQH�
��OD�PDQFDQ]D�GL�LQL]LDWLYD�
(VHUFL]L�WXULVWLFL�
��WURSSR�SRFKH�OH�LPSUHVH�GHO�VHWWRUH�WXULVWLFR��VSHVVR�LPSUHVH�WURSSR�SLFFROH�
��SURIHVVLRQDOLWj�H�TXDOLWj�GHO�VHUYL]LR�
��XVR�LQVXIILFLHQWH�GL�SURGRWWL�ORFDOL�
6WUXWWXUH�ULFUHDWLYH���HYHQWL�
��OD�PDQFDQ]D�GL�JXLGH�HVFXUVLRQLVWLFKH�H�GL�XQ
RIIHUWD�VWUXWWXUDWD�SHU�JOL�RVSLWL�
��3HUFRUVL�GL�1RUGLF�:DONLQJ��LQ�SDUWLFRODUH�OD�ORUR�PDQXWHQ]LRQH�H�OD�SXEEOLFL]]D]LRQH��
��/D�UHWH�GL�VHQWLHUL�VROR�LQ�SDUWH�EHQ�VYLOXSSDWD��
��9LVLELOLWj���PDUNHWLQJ�q�LQVXIILFLHQWH�
��OD�TXDVL�LQHVLVWHQ]D�GL�VHQWLHUL�DFFHVVLELOL�FRQ�FDUUR]]LQH�H�VHQWLHUL�SHU�GLVDELOL�
��/D�PDQFDQ]D�GL�SLVWH�FLFODELOL�
2UJDQL]]D]LRQH�WXULVWLFD�
��/D�FRRSHUD]LRQH�VXVFHWWLELOH�GL�PLJOLRUDPHQWR�
��/
LPPDJLQH�GHOOH�DVVRFLD]LRQL�WXULVWLFKH�
�

2SSRUWXQLWj�
4XDGUR�WXULVWLFR�JHQHUDOH��
�� ,O� PDQWHQLPHQWR� GL� HGLILFL� WUDGL]LRQDOL�� FRPSUHVD� O
LQWHJUD]LRQH� GL� FRPSRQHQWL�
DUFKLWWHWRQLFKH�QXRYH�
��FRPXQLFD]LRQH�GD�LQWHQVLILFDUH�FRQ�L�FRPXQL�OLPLWURIL�
)DWWRUH�XPDQR�
��,QFHQWLYDUH�OR�VSLULWR�LPSUHQGLWRULDOH��LO�FRUDJJLR�H�OD�YRORQWj�GL�FRRSHUDUH�
(VHUFL]L�WXULVWLFL�
��,QFUHPHQWR�GHO�WXULVPR�GD�FDPSLQJ��OD�FRVWUX]LRQH�GL�XQ�FDPSHJJLR��
��HYHQWL�WLSLFL�FRQ�SURGRWWL�ORFDOL�
6WUXWWXUH�ULFUHDWLYH���HYHQWL�
��XQ�PLJOLRUH�XWLOL]]R�GHJOL�LPSLDQWL�VSRUWLYL�
2UJDQL]]D]LRQH�WXULVWLFD�

0LQDFFH�
4XDGUR�WXULVWLFR�JHQHUDOH��
��O
DEEDQGRQR�GHOOH�SDUWLFRODULWj�UHJLRQDOL�QHOO
DUFKLWHWWXUD�WXULVWLFD�
)DWWRUH�XPDQR�
��/
DWWHVD�GHJOL�RSHUDWRUL�GL��DLXWR�GDOO
DOWR��
(VHUFL]L�WXULVWLFL�
��/
DXPHQWR�HFFHVVLYR�GHOOH�VHFRQGH�FDVH�
��SHQVLRQH�F�G��D�����FRPH�ULVFKLR�SHU�ULVWRUDQWL�H�ULIXJL�
6WUXWWXUH�ULFUHDWLYH���HYHQWL�
��OD�VLWXD]LRQH�ILQDQ]LDULD�GHOOH�RUJDQL]]D]LRQL�WXULVWLFKH�VSHVVR�DO�OLPLWH�
��PDQXWHQ]LRQH�GL�VHQWLHUL�HVFXUVLRQLVWLFL�H�WHPDWLFL�
2UJDQL]]D]LRQH�WXULVWLFD�
��LO�PDQWHQLPHQWR�GHOOH�RUJDQL]]D]LRQL�WXULVWLFKH�D�OLYHOOR�ORFDOH�D�FDXVD�GHOOD�VFDUVLWj�GL�
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��(VSDQVLRQH�GL�RIIHUWH�LQYHUQDOL�DOWHUQDWLYH�
��XQD�PLJOLRUH�FROODERUD]LRQH�FRQ�L�FRQVRU]L�WXULVWLFL�
�� /D� WDVVD� GL� VRJJLRUQR� FRPH� RSSRUWXQLWj� GL� ILQDQ]LDPHQWR� VWDELOH� SHU� OH�
RUJDQL]]D]LRQL�WXULVWLFKH�
�
�

IRQGL�
�

&XOWXUD�IRUPD]LRQH�
3XQWL�GL�IRU]D�
��HOHYDWR�SRWHQ]LDOH�FXOWXUDOH�H�VWRULFR���DG�HVHPSLR��VLWR�DUFKHRORJLFR��0XVHR�GL�
9DOOH��FHQWUR�YLVLWH�GHO�3DUFR�QD]LRQDOH�R�*HRSDUF�%OHWWHUEDFK��&DVWHOIHGHU������
��3UHVHQ]D�GL�VFXROH��
��6FXROD�LQYHUQDOH�8OWLPR�FRPH�XQD�VWUXWWXUD�XQLFD�LQ�3URYLQFLD�
��JUXSSL�FXOWXUDOL�DWWLYL��JUXSSL��DVVRFLD]LRQL�PXVHR��FRUL��JUXSSL�WHDWUDOL�����
��OH�WUDGL]LRQL�FKH�YHQJRQR�WXWWRUD�YLVVXWH�
��FXOWXUD�DUFKLWHWWRQLFD�WLSLFD�LQ�9DO�G
8OWLPR�
�
�

3XQWL�GL�GHEROH]]D��
��OD�VFDUVLWj�GL�HYHQWL�FXOWXUDOL�
��2UJDQL]]D]LRQH�GL�HYHQWL�FXOWXUDOL�VXVFHWWLELOH�GL�PLJOLRUDPHQWR�
�� O
LQHVLVWHQ]D�R�TXDVL�GL�DVLOL�QLGR�� O
LQVXIILFLHQ]D�GHL�SRVWL�QHOOH�VWUXWWXUH�SHU� OD�SULPD�
LQIDQ]LD�
��,QVXIILFLHQ]D�GL�SRVWL�QHOOH�VFXROH�GL�PXVLFD�
��PDQFDQ]D�GL�RSSRUWXQLWj�GL� IRUPD]LRQH�H[WUDVFRODVWLFKH�GD�SDUWH�GL�DVVRFLD]LRQL�RG�
DOWUH�RUJDQL]]D]LRQL�
����O
LQVXIILFLHQ]D�GHL�SRVWL�GL�IRUPD]LRQH�LQ�RIIHUWD�SUHVVR�OD�F�G��VFXROD�LQYHUQDOH�
��/
DXPHQWR�GHOOD�GRPDQGD�GL�RIIHUWH�SHU�O
RULHQWDPHQWR�H�GL�VXSSRUWR�DOOD�IRUPD]LRQH�
��DXPHQWR�GHOOD�GRPDQGD�GL�VWUXWWXUH�SHU� O
LQIDQ]LD�H�GL�RSSRUWXQLWj�GL�DSSUHQGLPHQWR�
H[WUD�VFRODVWLFR��GRSR�OH�����QHL�SHULRGL�GHOOH�IHULH��
�

2SSRUWXQLWj�
��6WRULD�FXOWXUDOH�FRPH�VWLPROR�SHU�O
LGHQWLWj�UHJLRQDOH�
��LPSHJQR�SHU�OD�FRPXQLWj���OD�UHJLRQH�WUDPLWH�O
LGHQWLILFD]LRQH�FRQ�L�VXRL�YDORUL�
��PLJOLRUDPHQWR�GHOO
LVWUX]LRQH�VFRODVWLFD�SHU�WXWWL�L�JUXSSL�VRFLDOL�
�

0LQDFFH�
��LQ�SDUWH�PDQFDQ]D�GL�FROODERUD]LRQH�IUD�L�GLYHUVL�DWWRUL�
��LO�ULVFKLR�GL�FKLXVXUD�GL�WDOXQH�VFXROH�D�FDXVD�GHL�FDPELDPHQWL�GHPRJUDILFL�
��/
XWLOL]]R�FDUHQWH�GHOOH�LVWLWX]LRQL�SHU�O
LVWUX]LRQH�D�FDXVD�GL�FDPELDPHQWL�GHPRJUDILFL�

$JULFROWXUD�H�IRUHVWH��
3XQWL�GL�IRU]D�
��,O�JUDQGH�QXPHUR�GL�D]LHQGH�DJULFROH�FKH�YHQJRQR�WXWWRUD�JHVWLWH�
��LQ�JHQHUDOH�XQ�WLSR�GL�DJULFROWXUD�GL�WLSR�QDWXUDOH�
��OD�FXOWXUD�GHOO
DOSHJJLR�WXWWRUD�LQWDWWD�
��OD�IRUPD]LRQH�SHUPDQHQWH�LQ�DJULFROWXUD�EHQ�RUJDQL]]DWD�
��PROWHSOLFLWj�GHOOH�SRVVLELOLWj�GL�FRQIHULPHQWR�QHO�VHWWRUH�ODWWLHUR�FDVHDULR�
�
�

3XQWL�GL�GHEROH]]D��
��LQL]LDWLYH�GL�PDUNHWLQJ�VXVFHWWLELOL�GL�LQFHQWLYD]LRQH�
��OD�GLSHQGHQ]D�XQLODWHUDOH�GHOOH�D]LHQGH�]RRWHFQLFKH�GDOOD�SURGX]LRQH�ODWWLHUR�FDVHDULD�
��FRVWL�GL�DSSURYLJLRQDPHQWR�HOHYDWL�H�DOWL�FRVWL�QHOOD�YHQGLWD�GHL�SURGRWWL�SHU� OH�JUDQGL�
GLVWDQ]H�
��GLPHQVLRQL�PROWR�ULGRWWH�GHOOH�D]LHQGH�DJULFROH�
��SRFKLVVLPH�UHWL�GL�PDUNHWLQJ�GLUHWWR���JDVWURQRPLD���LPSUHVH�GL�ODYRUD]LRQH�
��LQVXIILFLHQWH�GLYHUVLILFD]LRQH�LQ�DJULFROWXUD�
��GLUHFW�PDUNHWLQJ�VROR�UXGLPHQWDOH�
��XVR�IRUHVWDOH�GLSHQGH�GDOOR�VYLOXSSR�GHL�SUH]]L�
��/
DJULFROWXUD�ELRORJLFD�TXDVL�LQHVLVWHQWH�
��/
DJULFROWXUD�q�TXDVL� LQWHUDPHQWH�GLSHQGHQWH�GDL�SUHPL�HFRLQFHQWLYL� �SHUWDQWR�F
q�XQ�
FRVWDQWH�DXPHQWR�GHOOH�SUHVFUL]LRQL�H�GLVFLSOLQDUL��
��LQ�SDUWH�OD�PDQFDQ]D�GL�DSSUH]]DPHQWR�HG�LO�ULVSHWWR�GHOOD�SURSULHWj�DJULFROD�
�
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2SSRUWXQLWj�
��QHL�JLRYDQL�XQ�DIIH]LRQDPHQWR�FUHVFHQWH�YHUVR�O
DJULFROWXUD�
��VYLOXSSR�GL�DOWUH�IRQWL�GL�UHGGLWR�DOWHUQDWLYH��FXOWXUH�GL�QLFFKLD�DOWHUQDWLYD��
��VYLOXSSR�GL�ILOLHUH�FRUWH�D�OLYHOOR�VXEUHJLRQDOH�
��DFFHVVR�D�QXRYL�PHUFDWL�DWWUDYHUVR�SURGRWWL�UHJLRQDOL�GL�DOWD�TXDOLWj�
��FRPPHUFLDOL]]D]LRQH�GL�SURGRWWL�UHJLRQDOL�QHOOD�UHJLRQH��PD�DQFKH�QHOOH�YLFLQH�
FLWWj�SL��JUDQGL�
��LVWUX]LRQH�H�OD�IRUPD]LRQH�PLUDWD�QHO�FDPSR�GHOO
DJULFROWXUD�H�GHOOD�VLOYLFROWXUD�
��

0LQDFFH�
��O
DEROL]LRQH�GHOOH�TXRWH�ODWWH�SRWUHEEH�SRUWDUH�LQ�GLIILFROWj�LO�VHWWRUH�]RRWHFQLFR�
��PDQWHQLPHQWR�GL�HGLILFL�WUDGL]LRQDOL�H�LO�ILQDQ]LDPHQWR��
�� OD�GLIILFROWj�GHO� ULFDPELR�JHQHUD]LRQDOH�SRWUHEEH�FRQGXUUH�DOO
DEEDQGRQR�GL�DUHH�SL��
JUDQGL�FRQ�FRQVHJXHQWL�FDPELDPHQWL�LQGHVLGHUDWL�QHO�SDHVDJJLR�FXOWXUDOH�
��LO�ULVFKLR�GHOO
DEEDQGRQR�GHO�WUDGL]LRQDOH�DOSHJJLR�D�FDXVD�GHOOD�SUHVHQ]D�GHOO
RUVR�H�
GHL�OXSL��L�SURJHWWL�SHU�LO�ORUR�UHLQVHGLDPHQWR�PHWWRQR�D�ULVFKLR�O
DJULFROWXUD��PD�D�PHGLR�
WHUPLQH�DQFKH�LO�VHWWRUH�WXULVWLFR��LQ�9DO�G
8OWLPR�H�$OWD�9DO�GL�1RQ��
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2.3 Identificazione e classificazione dei fabbisogni 

� �
'DOO
DQDOLVL� 6:27� FRQGRWWD� D� OLYHOOR� FRPXQDOH�� FRQIOXLWD� �� LQ� IDVH� GL� HODERUD]LRQH� GHOOD� VWUDWHJLD� GL�
VYLOXSSR�ORFDOH�LQ�XQ
XQLFD�DQDOLVL�GHOOD�VLWXD]LRQH�GL�SDUWHQ]D�VRQR�VFDWXULWL�L�VHJXHQWL�IDEELVRJQL�D�OLYHOOR�
ORFDOH��
�

)%��� 6YLOXSSR� GHOO
LGHQWLWj� UHJLRQDOH� H� O
HVSDQVLRQH� GHL� QHWZRUN�
HVLVWHQWL�

��� �

)%��� 0LVXUH�SHU�SUHVHUYDUH�OH�DUHH�ORFDOL�FRPH�OXRJKL�UHVLGHQ]LDOL�H�
FRPPHUFLDOL� LQWHUHVVDQWL�� WUD� FXL� OD� UDFFROWD� VLVWHPDWLFD�
QRQFKp� PLVXUH� SHU� DIIURQWDUH� LO� SUREOHPD� GHJOL� HGLILFL� QRQ�
DELWDWL�IXRUL�XVR��

�
��

�
;�

)%��� 0RGHOOL� LQQRYDWLYL� SHU� XQ� WLSR� GL� DELWDUH� JLRYDQH� QRQFKp�
SURPR]LRQH� GHOO
RFFXSD]LRQH� H� O
DOORJJLR� GHOOH� SHUVRQH� FRQ�
GLVDELOLWj�� FUHDUH� PRGHOOL� DELWDWLYL� DFFHVVLELOL� H�
LQWHUJHQHUD]LRQDOL�

�
���

�
;�

)%��� 3URPXRYHUH� OD� FRQVDSHYROH]]D� SHU� OH� FRQVHJXHQ]H� GHL�
FDPELDPHQWL� GHPRJUDILFL�� PDQWHQHUH� L� JLRYDQL� H� OH� IDPLJOLH�
QHOOD�UHJLRQH�H�SXEEOLFL]]DUH�OD�ORUR�LPPLJUD]LRQH��

�
���

�

)%��� $PSOLDPHQWR� GHOOH� VWUXWWXUH� GL� FXUD� GHOOD� SULPD� LQIDQ]LD�
�FXVWRGLD�GHL� EDPELQL�� FHQWUL�GLXUQL��� FUHD]LRQH�GHOOH�VWUXWWXUH�
DGHJXDWH�� VRSUDWWXWWR� LQ� HVWDWH� �VHWWLPDQH� FUHDWLYH� SHU�
VWXGHQWL�H�JLRYDQL��

�
���

�
;�

)%��� /
HVSDQVLRQH�GHL�PRGHOOL�F�G��WDNH�XS��SHU�UDJD]]L�GDL����DL����
DQQL��� LQFHQWLYDUH� OD� FRQVDSHYROH]]D� GHOOH� LVWLWX]LRQL� H� GHOOH�
LPSUHVH� D� GDUH� YLWD� DOO
RIIHUWD�� VRSUDWWXWWR� QHL� PHVL� HVWLYL�� ,O�
FRLQYROJLPHQWR�GHL�JLRYDQL�

�
���

�
;�

)%��� )RUPD]LRQH� H� VXSSRUWR� SHU� UHQGHUH� OD� UHJLRQH� SL�� DWWUDHQWH�
SHU� L� JLRYDQL� FRPH� OXRJR� GL� IRUPD]LRQH� H� GL� ODYRUR��
FRQVXOHQ]D�VHUYL]L� D�VFHOWD�GL�FDUULHUD�H�GL�VRVWHJQR�GXUDQWH�
O
DOOHQDPHQWR��JHPHOODJJL���SURPXRYHQGR�LO�WHOHODYRUR�

�
���

�

)%��� &RRSHUD]LRQH� �� UHWL�GL�SLFFROH�H�PHGLH� LPSUHVH� LQ�SDUWLFRODUH�
DQFKH� QHO� VHWWRUH� GHOOH� VILGH� WHOHPDWLFKH� H� EXURFUDWLFKH� �DG�
HV�� IDWWXUD]LRQH� HOHWWURQLFD��� QRQFKp� GL� FRQVXOHQ]D� SHU� OD�
SLDQLILFD]LRQH�GHOOD�VXFFHVVLRQH�G
LPSUHVD�

�
��

�
;�

)%��� &RQVHUYD]LRQH� GHO� SDHVDJJLR� QDWXUDOH� H� FXOWXUDOH� XQLFR� H�
O
RULJLQDOLWj� H� XQD� PLJOLRUH� YDORUL]]D]LRQH� GHOOH� SRWHQ]LDOLWj�
FXOWXUDOL�H�VWRULFKH�

�
���

�

)%���� 3URPR]LRQH� GHOOD� FRRSHUD]LRQH� WUD� JOL� DWWRUL� GHO� WXULVPR��
GHOO
DJULFROWXUD��OD�ULVWRUD]LRQH��O
DUWLJLDQDWR�H�LO�FRPPHUFLR�

�
��

�
;�

)%���� 0LJOLRUDUH�O
DFFHVVLELOLWj�H�OD�VHJQDOHWLFD� ��� �
)%���� 6RVWHJQR� GHJOL� RSHUDWRUL� GHO� WXULVPR�� PLJOLRUDUH� OH�

FRPSHWHQ]H�OLQJXLVWLFKH��LQJOHVH���*XLGD�SHU�LO�VXSSRUWR�GL�XQ�
WXULVPR� H� GL� XQD� ULVWRUD]LRQH� GL� DOWD� TXDOLWj� H� DPSOLDPHQWR�
GHOOD�TXDOLWj�GHO�VHUYL]LR�H�OD�FRRSHUD]LRQH�WUD�LPSUHVH�

�
��

�
;�

)%���� /
HVSDQVLRQH� GHOOH� LQIUDVWUXWWXUH� SHU� IRUPH� GL� WXULVPR�
LQYHUQDOH�DOWHUQDWLYR�

�
��

�
;�

)%���� 3URPR]LRQH�GL�HOHPHQWL�HGLOL]L�WLSLFL�H�SHU�OD�FRQVHUYD]LRQH�GL�
SDUWLFRODULWj�GHOOD�FXOWXUD�HGLOL]LD�H�SDHVDJJLVWLFD�

�
���

�

)%���� 0LJOLRUDUH� OD� FRPSHWLWLYLWj� GHOOH� LPSUHVH� H� DXPHQWR� GHJOL�
LQYHVWLPHQWL� ILVVL� H� PRELOL�� 5D]LRQDOL]]D]LRQH� GHL� FRVWL� SHU� OD�
FRQVHUYD]LRQH�� VPLVWDPHQWR�� WUDVIRUPD]LRQH� H�
FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�

�
��

�
;�

)%���� &RVWUX]LRQH�H�PLJOLRUDPHQWR�GHOOD�GLYHUVLILFD]LRQH�H�GHOOH�F�G��
ILOLHUH� FRUWH� DWWUDYHUVR� OD� IRUPD]LRQH� H� PHVVD� LQ� UHWH� GHJOL�
DWWRUL�

�
��

�
;�

)%���� $XPHQWR�GHO�YDORUH�DJJLXQWR�GHL�SURGRWWL�ORFDOL� �
���

�
;�

)%���� 0RGHOOL� LQQRYDWLYL� SHU� SURPXRYHUH� SUDWLFKH� DJULFROH��
JLDUGLQDJJLR� SXEEOLFR� FRPH� RSSRUWXQLWj� GL� JXDGDJQR�
LQWHJUDWLYR�� LGHDUH� OD�VSRQVRUL]]D]LRQL�DQLPDOL�SHU� OR�VYLOXSSR�
GHOOD�YHQGLWD�GLUHWWD�

�
���

�
;�
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)%���� 3UHVHUYDUH� OD� FROWLYD]LRQH� GHL� WHUUHQL� WUDPLWH� LO� VRVWHJQR�
DOO
DOSLFROWXUD�H�DOOR�VIDOFLR�

��� �

)%���� 6YLOXSSR� GHOOD� FRQVDSHYROH]]D� SHU� OH� WHPDWLFKH�
SDHVDJJLVWLFKH�H�FXOWXUDOL�H�OD�ELRGLYHUVLWj��

�
���

�

)%���� 3URPR]LRQH�GHOO
HIILFLHQ]D�HQHUJHWLFD� �DG�HVHPSLR�� WUDPLWH� OD�
FRQYHUVLRQH� GHOO
LOOXPLQD]LRQH� D� /('�� H� OD� SURPR]LRQH� GHOOD�
PRELOLWj�HOHWWULFD�

�
��

�
;�

)%���� 6YLOXSSR�GL�FRQFHWWL�SHU�OD�SURWH]LRQH�GHO�FOLPD�H�OD�PRELOLWj��OR�
VYLOXSSR� GL� RS]LRQL� GL� PRELOLWj� DOWHUQDWLYD� SHUVRQDOL]]DWH� H� OD�
ORUR�DWWXD]LRQH��OD�FRVWUX]LRQH�GL�PDUFLDSLHGL�

�
���

�
;�

)%���� ,QIUDVWUXWWXUH�GLJLWDOL��VYLOXSSDUH�XQ
RIIHUWD�FRPSOHWD�H�YHORFH�D�
EDQGD�ODUJD�

�
��

�

)%���� /D� VHQVLELOL]]D]LRQH� SHU� L� PRQXPHQWL� QDWXUDOL� H� FXOWXUDOL�
HVLVWHQWL� H� SHU� OH� LVWLWX]LRQL� H� LQL]LDWLYH� FKH� UDSSUHVHQWDQR� L�
F�G��863�GHOO
DUHD�

�
���

�
;�

)%���� $GLELUH�H�DWWUH]]DUH�ORFDOL�SHU�OH�YDULH�DWWLYLWj�FXOWXUDOL�H�VRFLDOL��
OD� FUHD]LRQH� GL� OXRJKL� GL� LQFRQWUR� SHU� WXWWH� OH� JHQHUD]LRQL�� OD�
FUHD]LRQH� GL� VWUXWWXUH� RUJDQL]]DWLYH� SHU� OR� VFDPELR� WUD� OH�
JHQHUD]LRQL�� LQFHQWLYDUH� O
XVR� PLUDWR� GHOOH� FRPSHWHQ]H� GHJOL�
DQ]LDQL�

�
���

�
;�

/D� WDEHOOD� VRSUD� ULSRUWDWD� FRPSUHQGH� OD� GHILQL]LRQH� GHOOH� SULRULWj� GHL� IDEELVRJQL� FRPH� VRQR� VWDWL�
FODVVLILFDWL�QHJOL�LQFRQWUL�SUHSDUDWRUL��DQFKH�VH�TXHVWD�FODVVLILFD]LRQH�q�GD�FRQVLGHUDUVL�UHODWLYD��LQ�TXDQWR�
YL�q�XQD�PROWHSOLFLWj�GL�IDEELVRJQL�H�D]LRQL��OD�FXL�VRGGLVID]LRQH�q�QHFHVVDULD�LQ�XQD�IRUPD�HTXLOLEUDWD�HG�
HTXLYDOHQWH� DJOL� RELHWWLYL� WHPDWLFL� GHOOD� VWUDWHJLD� GL� VYLOXSSR� ORFDOH� SHU� UHDOL]]DUH� H� LPSOHPHQWDUH� OH�
PLVXUH�SURSRVWH��
/D� WDEHOOD� VRSUD� ULSRUWDWD� VSHFLILFD� LQROWUH� TXDOL� IDEELVRJQL� SUHYLVWL� GDOOD� VWUDWHJLD� GL� VYLOXSSR� ORFDOH�
GHOO
DUHD� /($'(5� YHUUDQQR� SUHVL� LQ� FRQVLGHUD]LRQH� DOO
LQWHUQR� GHOOD� VWUDWHJLD� VWHVVD� H� TXDOL� GL� ORUR�
GRYUHEEHUR� HVVHUH� SHUVHJXLWL� FRQ� VWUXPHQWL� FKH� HVXODQR� GDOOD� VWHVVD�� ,Q� TXHVWR� VHQVR� VL� SXz� DG�
HVHPSLR�HYLGHQ]LDUH�FRPH� LO� IDEELVRJQR�GHOO
DPSOLDPHQWR�GHOOD�EDQGD� ODUJD�q�SUHVD� LQ�FRQVLGHUD]LRQH�
QHO�TXDGUR�GHOOD�PLVXUD�SUHYLVWD�GDO�365�GHOOD�3URYLQFLD�DXWRQRPD�GL�%RO]DQR��DOWUL�IDEELVRJQL�YHUUDQQR�
LQYHFH�VRGGLVIDWWL�DWWUDYHUVR�ILQDQ]LDPHQWL�QHOO
DPELWR�GHOOD�QRUPDWLYD�SURYLQFLDOH��
�

�

127

B
eschluss N

r./N
. D

elibera: 0007/2020. D
igital unterzeichnet / Firm

ato digitalm
ente: A

rno K
om

patscher, 00F45352 - E
ros M

agnago, 00E
60FF2



/D� VWUDWHJLD� SURSRVWD� VL� ULIHULVFH� DJOL� RELHWWLYL� GHOOD� VWUDWHJLD� (XURSD� ����� ULDVVXQWL� QHOOD� IRUPXOD� GL�
FUHVFLWD�LQWHOOLJHQWH��VRVWHQLELOH�H�LQFOXVLYD��DJOL�RELHWWLYL�GHO�365�GHOOD�3URYLQFLD�$XWRQRPD�GL�%RO]DQR�H�
DOOD� ILQDOLWj� JHQHUDOH� GL� FRQVHJXLUH� JOL� RELHWWLYL� RUL]]RQWDOL�� LQQRYD]LRQH�� DPELHQWH�� PLWLJD]LRQH� GHL�
FDPELDPHQWL�FOLPDWLFL�H�DGDWWDPHQWR�DJOL�VWHVVL��
6HFRQGR�OH�VSHFLILFKH�GHO�365�OH�VWUDWHJLH�GL�VYLOXSSR�ORFDOH�SRVVRQR�IDUH�ULIHULPHQWR�DG�XQR�R�SL��GHL�
VHJXHQWL�DPELWL�WHPDWLFL��PD�DO�PDVVLPR�WUH��
���6YLOXSSR�H�LQQRYD]LRQH�GHOOH�ILOLHUH�H�GHL�VLVWHPL�SURGXWWLYL�ORFDOL��DJUR�DOLPHQWDUL��DUWLJLDQDOL�H�
PDQLIDWWXULHUL��SURGX]LRQL�LWWLFKH���
���7XULVPR�VRVWHQLELOH��
���9DORUL]]D]LRQH�GL�EHQL�FXOWXUDOL�H�SDWULPRQLR�DUWLVWLFR�OHJDWR�DO�WHUULWRULR��
���$FFHVVR�DL�VHUYL]L�SXEEOLFL�HVVHQ]LDOL��
���5LTXDOLILFD]LRQH�XUEDQD�FRQ�OD�FUHD]LRQH�GL�VHUYL]L�H�VSD]L�LQFOXVLYL�SHU�OD�FRPXQLWj��
�
,O� SUHVHQWH� 3LDQR� GL� 6YLOXSSR� /RFDOH� 6�GWLUROHU� *UHQ]ODQG� q� LQFHQWUDWR� LQ� YLD� SULQFLSDOH� VXOO
DPELWR�
WHPDWLFR�GHOOD�ULTXDOLILFD]LRQH�XUEDQD�FRQ�OD�FUHD]LRQH�GL�VHUYL]L�H�VSD]L�LQFOXVLYL�SHU�OD�FRPXQLWj���
/D�YDOXWD]LRQH�FULWLFD�GHL�IDEELVRJQL�KD�GLPRVWUDWR�FKH�OH�HVLJHQ]H�GHOOD�UHJLRQH�VWDQQR�SUHYDOHQWHPHQWH�
QHOOD�FRQVHUYD]LRQH�GHL�FHQWUL�DELWDWL��LO�ORUR�UDIIRU]DPHQWR�DWWUDYHUVR�OR�VYLOXSSR�GL�VHUYL]L�H�VWUXWWXUH�SHU�
OD� FRPXQLWj� QRQFKp�GHOOD� UHDOL]]D]LRQH�GL� RIIHUWH�H� FHQWUL� SHU�DELWDQWL� H� YLVLWDWRUL�� H� QHOOD� FRQVHJXHQWH�
ULGX]LRQH�GHOOR�VSRSRODPHQWR�ROWUH�FKH�DOOD�VDOYDJXDUGLD�GHL�SRVWL�GL�ODYRUR��
/D�VXGGHWWD�YDORUL]]D]LRQH�GHL�FHQWUL�GHL�SDHVL�q�WXWWDYLD�DQFKH�DVVRFLDWD�DOOD�VRGGLVID]LRQH�GHL�UHTXLVLWL�
SHU� OD�SURPR]LRQH�GHL�SURGRWWL� ORFDOL�� LO�NQRZ�KRZ�H� O
LQQRYD]LRQH�QHL� OXRJKL�GL� ODYRUR�� OD�YDORUL]]D]LRQH�
GHL� SURGRWWL� WLSLFL� ORFDOL� H� OD� FUHD]LRQH� GL� QXRYH� FDWHQH� GL� SURGX]LRQH� H� FRPPHUFLDOL]]D]LRQH�� 4XDOH�
IDWWRUH�GL�VXSSRUWR�DOOR�VYLOXSSR�HTXLOLEUDWR�GHL�YLOODJJL��SHUz��ULVXOWD�VRSUDWWXWWR�TXHOOR�GHOOD�SURPR]LRQH�
GHO�WXULVPR�VRVWHQLELOH��3HUWDQWR�DQFKH�TXHVWR�DPELWR�WHPDWLFR�KD�WURYDWR�FRQVLGHUD]LRQH�QHOOD�SUHVHQWH�
VWUDWHJLD��
5LDVVXPHQGR� JOL� RELHWWLYL� GL� VHJXLWR� SURSRVWL� KDQQR� OD� ORUR� EDVH� SULQFLSDOPHQWH� QHOO
DPELWR� SULQFLSDOH�
GHOOR��

�
7XWWDYLD�� SHU� WHQHU� FRQWR� DQFKH� GHJOL� DOWUL� RELHWWLYL� SDUWLFRODUPHQWH� LPSRUWDQWL� SHU� OR� VYLOXSSR� GHOOD�
UHJLRQH��OD�VWUDWHJLD�VL�EDVD�DQFKH�VXL�VHJXHQWL�GXH�DPELWL�WHPDWLFL���

�
/
LQWHJUD]LRQH�WUD�TXHVWH�XOWLPH�GXH�DUHH�WHPDWLFKH�UHODWLYH�DOOR�VYLOXSSR�H�DOO
LQQRYD]LRQH�GHOOD�FDWHQD�
DOLPHQWDUH� H� GHL� VLVWHPL� SURGXWWLYL� ORFDOL� H� GHO� WXULVPR� VRVWHQLELOH� q� GDWR� QRQ� VROR� GDOOD� ORUR�
FRPSOHPHQWDULHWj� WHPDWLFD� H� WHUULWRULDOH�� PD� DQFKH� GDOOD� SRVVLELOLWj� FKH� GD� XQD� SDUWH� LO� WXULVPR�
VRVWHQLELOH�FRVWLWXLVFH�XQ�IDWWRUH�GL�WUDLQR�SHU�OR�VYLOXSSR�H�OD�FRPPHUFLDOL]]D]LRQH�GL�SURGRWWL�WLSLFL�ORFDOL�
GL�TXDOLWj��'
DOWUD�SDUWH�� L�SURGRWWL�WLSLFL�GHOOD�]RQD�UDSSUHVHQWDQR�XQD�VSLQWD�LPSRUWDQWH�SHU�LO�PDUNHWLQJ�
WXULVWLFR� GHOOD� UHJLRQH�� LQ� TXDQWR� SRVVRQR� GLYHQWDUH� WHVWLPRQLDO� GL� XQ� PDUNHWLQJ� WHUULWRULDOH� LQ� JUDGR� GL�
DWWUDUUH�DWWHQ]LRQH�DQFKH�VXO�WHUULWRULR�GL�SURGX]LRQH��LQFUHPHQWDQGR�LO�IOXVVR�GL�WXULVWLFR��
(QWUDPEL�JOL�DUJRPHQWL�VRVWHQJRQR�D� ORUR� YROWD� O
DPELWR� WHPDWLFR�SULQFLSDOH� ULJXDUGDQWH� OR�VYLOXSSR�GHL�
SDHVL�H�FRVWLWXLVFRQR�XQD�FRQGL]LRQH�LPSUHVFLQGLELOH�GHOOR�VWHVVR��

*OL�RELHWWLYL�GHO�36/�VL�DOOLQHDQR�DQFKH�FRQ�OH�OLQHH�JXLGD�GHO�SURJUDPPD�H�OH�SULRULWj�GHO�365�DSSURYDWR�
D� OLYHOOR� SURYLQFLDOH� H� TXLQGL�� LQGLUHWWDPHQWH�� VRQR� FRHUHQWL� DQFKH� FRQ� TXHOOL� GHILQLWL� QHOO
DFFRUGR� GL�
SDUWHQDULDWR�D�OLYHOOR�QD]LRQDOH��
�
�

&RPH� HQXQFLDWR� SRF
DQ]L� LO� 3LDQR� GL� 6YLOXSSR� /RFDOH� VL� EDVD� VXO� 365� GHOOD� 3URYLQFLD� $XWRQRPD� GL�
%RO]DQR� HG� q� RULHQWDWR� DO� SULQFLSLR� GHOOD� VRVWHQLELOLWj�� FRVu� FRPH� GHO� FROOHJDPHQWR� LQWHUVHWWRULDOH� H� OD�
PHVVD� LQ� UHWH�GL� WXWWL� JOL� � DVSHWWL� IRQGDPHQWDOL� GHOOR� VYLOXSSR� HFRQRPLFR��DPELHQWDOH�H� VRFLR�FXOWXUDOH��
6XOOD� EDVH� GHOOH� DQDOLVL� 6:27� H� GHL� FRQVHJXHQWL� IDEELVRJQL� QHOO
DUHD� /($'(5� VRQR� VWDWL� LGHQWLILFDWL�
LPSRUWDQWL�RELHWWLYL�VWUDWHJLFL�SHU�OR�VYLOXSSR�UHJLRQDOH��/
RELHWWLYR�q�TXHOOR�GL�IDUH�OHYD�VXL�VHWWRUL�YLWDOL�GL�
IRU]D�H�GL�SURPXRYHUH� L�SXQWL�GL� IRU]D�H� OH�RSSRUWXQLWj�GHOOD� UHJLRQH�H�DOOR�VWHVVR� WHPSR�GL�VPLQXLUH�H�
FRPSHQVDUH� OH� GHEROH]]H� H� OH� PLQDFFH�� 3HU� FUHDUH� QXRYH� UHWL� H� FDWHQH� GL� YDORUH� QHOOD� UHJLRQH� XQD�
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JUDQGH� RSSRUWXQLWj� q� VWDWD� LQGLYLGXDWD� QHOOD� SLDQLILFD]LRQH� H� DWWXD]LRQH� GHOOD� VWUDWHJLD� FKH� VL� EDVD�
VXOO
LQWHUD]LRQH� WUD� RSHUDWRUL� H� SURJHWWL� GL� GLYHUVL� VHWWRUL� GHOO
HFRQRPLD� H� GHOOD� VRFLHWj� ORFDOH�� FRQ� XQ�
DSSURFFLR� LQWHUVHWWRULDOH� H� LQWHUFRPXQDOH�� 4XHVWD� FROODERUD]LRQH� H� OD� FRRSHUD]LRQH� ROWUH� WXWWL� L� FRQILQL�
FRPXQDOL� H� GHL� GLYHUVL� VHWWRUL� VRFLR�HFRQRPLFL� VDUj� OD� OHYD� SULQFLSDOH� SHU� PLJOLRUDUH� LO� YDORUH� DJJLXQWR�
GHOO
LQWHUD�DUHD��
�
�
�

�
� 6YLOXSSR� H�

LQQRYD]LRQH� GHOOH�
ILOLHUH� H� GHL� VLVWHPL�
SURGXWWLYL� ORFDOL�
�DJUR�DOLPHQWDUL��
DUWLJLDQDOL�H�
PDQLIDWWXULHUL��
SURGX]LRQL�LWWLFKH�

7XULVPR�
VRVWHQLELOH�

5LTXDOLILFD]LRQH�
XUEDQD� FRQ� OD�
FUHD]LRQH� GL�
VHUYL]L� H� VSD]L�
LQFOXVLYL� SHU� OD�
FRPXQLWj�

,O� VRVWHJQR� DOO
DJULFROWXUD� TXDOH�
VHWWRUH� SURGXWWLYR� DQFRUD� LPSRUWDQWH�
QHOOD� UHJLRQH�� LO� VRVWHJQR� DOOD�
IRUPD]LRQH� H� DOOR� VYLOXSSR� GHJOL�
LPSUHQGLWRUL� DJULFROL� H� GHOOH� ORUR�
IDPLJOLH� QHOOD� GLYHUVLILFD]LRQH� LQ�
QXRYL� SURGRWWL� H� VHUYL]L�� DO� ILQH� GL�
SUHVHUYDUH� O
DWWUDWWLYD� GHO� SDHVDJJLR�
FXOWXUDOH� H� D� IRUQLUH� SURGRWWL� DJULFROL�
GL�DOWD�TXDOLWj�

� �

,O� UDIIRU]DPHQWR� GHOOD� FRRSHUD]LRQH�
WUD�LPSUHVH�H�GL�TXHOOD�LQWHUVHWWRULDOH��
5DIIRU]DPHQWR� GHOO
LPPDJLQH� H�
YDORUL]]D]LRQH� GHOOH� SLFFROH� H� PHGLH�
LPSUHVH��LQ�SDUWLFRODUH�QHOO
DUWLJLDQDWR�
H� QHO� FRPPHUFLR�� 3URPXRYHUH� OD�
IRUPD]LRQH� H� OD� TXDOLILFD]LRQH� GHOOH�
SLFFROH�H�PHGLH�LPSUHVH�

�

3URPXRYHUH� TXDOVLDVL� WLSR� GL�
FRQGL]LRQL�IDYRUHYROL�SHU�OD�FUHD]LRQH�
GL� QXRYH� LPSUHVH� QHO� FDPSR�
GHOO
DOORJJLR� �� ULVWRUD]LRQH��
SURPXRYHUH� O
XWLOL]]R� GHOOH� VWUXWWXUH�
HVLVWHQWL� DWWUDYHUVR� DWWLYLWj� GL�
FRQVXOHQ]D�� IRUPD]LRQH� H� GL�
PDUNHWLQJ�� PHVVD� LQ� UHWH� GHOO
RIIHUWD�
WXULVWLFD� HVLVWHQWH� YHUVR� O
LQWHUQR� H�
O
HVWHUQR�

�

/
HVSDQVLRQH� H� LO� UDIIRU]DPHQWR� GL�
LQL]LDWLYH�QHO�WXULVPR�H�LQ�SDUWLFRODUH�LO�
SUROXQJDPHQWR� GHOOD� VWDJLRQH��
5DIIRU]DUH� LO� WXULVPR� LQWHUVHWWRULDOH��
/D�FUHD]LRQH�H�LO�PLJOLRUDPHQWR�GHOOH�
LQIUDVWUXWWXUH�D�OLYHOOR�UHJLRQDOH�FRPH�
SHUFRUVL� PRXQWDLQELNH� �� SHUFRUVL�
FLFOLVWLFL�H�WHPDWLFL��FHQWUL�YLVLWD��HFF���

�

/D� ULYLWDOL]]D]LRQH� GHL� FHQWUL� GHL�
SDHVL��*DUDQWLUH�VHUYL]L�VRVWHQLELOL�H�L�
VHUYL]L� GL� YLFLQDWR�� $XPHQWDUH�
O
DWWUDWWLYD�GHOOH�DUHH�SHULIHULFKH�

�

/D� SURJHWWD]LRQH� H� OR� VYLOXSSR� GL�
QXRYL�DSSURFFL�LQ�PDWHULD�GL�HQHUJLD�H�
FDPELDPHQWR� FOLPDWLFR�� FRVu� FRPH� LO�
VXSSRUWR�SHU�XQD�VWUXWWXUD�HFRQRPLFD�
RULHQWDWD� DO� IXWXUR� H� OR� VYLOXSSR� GL�
QXRYH� WHFQRORJLH�� 5DIIRU]DUH�

�
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O
HIILFLHQ]D� HQHUJHWLFD�� 3URPR]LRQH�
GHOOH� IRQWL� HQHUJHWLFKH� ORFDOL��
2WWLPL]]D]LRQH� GHOOD� PRELOLWj�
VRVWHQLELOH� ROWUH� DJOL� VIRU]L� SHU� OD�
VHQVLELOL]]D]LRQH�LQ�TXHVWR�FDPSR�
$XPHQWDUH� O
DWWUDWWLYD� GHOOD� UHJLRQH�
SHU�OH�IDPLJOLH�� L�JLRYDQL�H�JOL�DQ]LDQL�
DWWLYL�� 6YLOXSSR� H� DSSURIRQGLPHQWR�
GHOOH� LQL]LDWLYH� LQWHUJHQHUD]LRQDOL� H�
GHOOD� FRPXQLWj�� &RLQYROJLPHQWR� GHL�
JLRYDQL�

� �

/D� WXWHOD� GHO� SDHVDJJLR� QDWXUDOH� H�
FXOWXUDOH� H� OR� VYLOXSSR� GHOO
DWWUDWWLYD�
SDHVDJJLVWLFD� H� OD� ELRGLYHUVLWj�
YDORUL]]D]LRQH� GHO� SDWULPRQLR�
QDWXUDOH� H� FXOWXUDOH�� /D�
VHQVLELOL]]D]LRQH� SHU� OD� WXWHOD�
GHOO
DPELHQWH� H� FRQVHUYD]LRQH� H�
YDORUL]]D]LRQH� GHO� SDWULPRQLR�
QDWXUDOH�

� � �

/
LPSOHPHQWD]LRQH� GHJOL� DSSURFFL�
HVLVWHQWL� SHU� SURWHJJHUH� O
DPELHQWH��
LQVLHPH� FRQ� JOL� DWWRUL� UHJLRQDOL�� LQ�
SDUWLFRODUH� OD� YDORUL]]D]LRQH� GHOOH�
DUHH� SURWHWWH� GHO� 3DUFR� 1D]LRQDOH�
GHOOR�6WHOYLR�H�GHO�3DUFR�1DWXUDOH�GHO�
0RQWH�&RUQR�

� � �

,O� PLJOLRUDPHQWR� GHOOD� YDORUL]]D]LRQH�
H� PHVVD� LQ� UHWH� GHOOH� SRWHQ]LDOLWj�
DUFKHRORJLFKH�� FXOWXUDOL�� VWRULFKH� H�
DUWLVWLFKH�D�OLYHOOR�UHJLRQDOH�

� � �

/
RUJDQL]]D]LRQH� H� O
DWWXD]LRQH� GL�
SURJUDPPL� GL� IRUPD]LRQH� H� GL�
LVWUX]LRQH��LQ�SDUWLFRODUH�SHU�OH�GRQQH�
H� LQ� IRUPD� GL� FRUVL� SHU� DGXOWL��
DXPHQWR�GHL�WDVVL�GL�RFFXSD]LRQH�WUD�
OH�GRQQH�H�LQ�JHQHUDOH�QHOOD�UHJLRQH�

� � �

5HQGHUH� OD� UHJLRQH� SL�� DWWUDHQWH�
FRPH� XQD� ]RQD� UHVLGHQ]LDOH� FRQ�
RIIHUWH� VSHFLDOL� SHU� L� YDUL� JUXSSL� GL�
GHVWLQDWDUL�

� � �

5DIIRU]DUH� LO� SRWHQ]LDOH� FUHDWLYR� H�
FXOWXUDOH�H�JDUDQWLUOR�D�OXQJR�WHUPLQH��
(VSORUD]LRQH� H� ULVFRSHUWD� GL� DQWLFKL�
VDSHUL��9DORUL]]D]LRQH�GHO�SDWULPRQLR�
UXUDOH�

� � �

�
�
'DJOL�RELHWWLYL�HOHQFDWL�GHULYD��GD�XQ�ODWR��FKH�q�QHFHVVDULR�LQFHQWUDUH�OD�VWUDWHJLD�GL�VYLOXSSR�ORFDOH�VX�
GLYHUVL�DPELWL�WHPDWLFL��&RPH�GHWWR�VRSUD��TXHVWL�ULJXDUGDQR�OR�VYLOXSSR�H�O
LQQRYD]LRQH�GHOOD�FDWHQD�
DOLPHQWDUH�H�GHL�VLVWHPL�SURGXWWLYL�ORFDOL��LO�WXULVPR�VRVWHQLELOH�H�OR�VYLOXSSR�GL�YLOODJJL�FRQ�QXRYL�VHUYL]L�H�
OXRJKL�GL�LQFRQWUR�SHU�OH�FRPXQLWj��'
DOWUR�FDQWR��TXDOH�ULVXOWDWR�FKLDUR�HG�HYLGHQWH�ULVXOWDWR�GDO�SURFHVVR�
GL�SUHSDUD]LRQH�GHOOD�VWUDWHJLD�GL�VYLOXSSR�ORFDOH��VL�HYLGHQ]LD�FKH�QRQ�q�SRVVLELOH�FRQVLGHUDUH�WXWWL�TXHVWL�
RELHWWLYL�QHO�FRQWHVWR�GHOOD�IRUPXOD]LRQH�GHOOD�36/��6X�XQ�WRWDOH�GL����RELHWWLYL�IRUPXODWL��L�SULPL�VHWWH�VRQR�
VWDWL�FODVVLILFDWL�FRPH�SULRULWDUL�H�GL�FRQVHJXHQ]D�VRQR�OD�EDVH�GHOOH�PLVXUH�IRUPXODWH�DOO
LQWHUQR�GHO�36/��
PHQWUH�JOL�DOWUL�VHL�QRQ�WURYDQR�XQD�FRQVLGHUD]LRQH�LPPHGLDWD�LQ�VHQR�DOOR�VWHVVR��
/D�VFHOWD�GHL�WUH�DPELWL�WHPDWLFL�q�DYYHQXWD�QHO�FRUVR�GHL�YDUL�ODYRUL�SUHSDUDWRUL�GHO�SURFHVVR�GL�
HODERUD]LRQH�GHL�IDEELVRJQL�H�RELHWWLYL�VWUDWHJLFL�GHOOH�GXH�VRWWR�DUHH�GHOOD�]RQD�/($'(5��FKH���SRVVRQR�
HVVHUH�ULDVVXQWL�DQFKH�SHU�LO�FDUDWWHUH�HWHURJHQHR�GHL�IDEELVRJQL�LQGLYLGXDWL��QRQ�PHQR�FKH�LQ�TXHVWL�WUH�
DPELWL��6L�GHYH�LQIDWWL�PLUDUH�D�XQR�VYLOXSSR�HTXLOLEUDWR�GHL�YDUL�VHWWRUL�VRFLR�HFRQRPLFL��H�SUHYHGHUH�XQ�
DSSURFFLR��PXOWL�VHWWRULDOH�GL�WXWWH�OH�DUHH�VRFLR�HFRQRPLFKH�VWUHWWDPHQWH�FRUUHODWH�WUD�GL�ORUR��SHU�
VYLOXSSDUH�DWWLYLWj�FKH�HVSOLFDQR�L�ORUR�HIIHWWL�LQ�PRGR�JOREDOH�H�QRQ�VROR�D�IDYRUH�GHL�VHWWRUL�QRQ�
GLUHWWDPHQWH�FRLQYROWL��
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/D�FRQFHQWUD]LRQH�GHO�36/�VROR�VX�XQR�R�GXH�RELHWWLYL�WHPDWLFL�DYUHEEH�LQIDWWL�FRPSRUWDWR�LQHYLWDELOPHQWH�
XQR�VTXLOLEULR�QHOOH�D]LRQL�GHO�3LDQR�GL�6YLOXSSR�/RFDOH��
/
LQWHJUD]LRQH�GHL�WUH�RELHWWLYL�WHPDWLFL�QRQ�q�GDWD�VROR�DWWUDYHUVR�OH�FRQQHVVLRQL�WHPDWLFKH�H�WHUULWRULDOL��
PD�DQFKH�GDOOD�SRVVLELOLWj�FKH�LO�WXULVPR�VRVWHQLELOH�q�XQ�IDWWRUH�LPSRUWDQWH�H�XQ�IDWWRUH�WUDLQDQWH�SHU�L�
SURFHVVL�GL�PDUNHWLQJ�GHL�SURGRWWL�WLSLFL�ORFDOL�GL�TXDOLWj��$O�FRQWUDULR��VSHVVR�SURSULR�L�SURGRWWL�WLSLFL�ORFDOL�
IXQJRQR�GD�PRWRUH�SHU�LO�PDUNHWLQJ�WHUULWRULDOH��JHQHUDQR�DWWHQ]LRQH�SHU�LO�WHUULWRULR�GL�RULJLQH�H�KDQQR�
FRVu�LO�SRWHQ]LDOH�SHU�DXPHQWDUH�D�ORUR�YROWD�O
DWWUDWWLYD�WXULVWLFD�GHO�WHUULWRULR�VWHVVR��$OOR�VWHVVR�PRGR��OH�
PLVXUH�FKH�VDUDQQR�IRUPXODWH�QHO�TXDGUR�GHOO
RELHWWLYR�WHPDWLFR�GHOOR�VYLOXSSR�GHL�YLOODJJL�VRQR�
LQGLUL]]DWH�DQFKH��VHSSXU�QRQ�LQ�YLD�HVFOXVLYD�DG�XQD�YDORUL]]D]LRQH�WXULVWLFD�GL�YLOODJJL�H�FHQWUL�GHL�SDHVL�
GHOO
LQWHUD�UHJLRQH��
�
/D�WDEHOOD�VHJXHQWH�LOOXVWUD�JOL�RELHWWLYL�GHOOD�VWUDWHJLD�H�OD�ORUR�FRHUHQ]D�FRQ�DOWUL�SURJUDPPL�GHL�IRQGL�
FRPXQLWDUL�FRPH�IRUPXODWL�QHL�325�GHOOD�3URYLQFLD�$XWRQRPD�GL�%RO]DQR��
�
�

Coerenza con le misure del 

PSR, del FESR e del FSE PSL Südtiroler Grenzland  

2014-2020 

Coerenza con le misure del PSR S
M
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S
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PSR 2014-2020 

            

  

    

M01 - Trasferimento di conoscenze e azioni 

di informazione 
      x x   

M04 - Investimenti in immobilizzazioni 

materiali 
x          

M06 - Sviluppo delle aziende agricole e delle 

imprese 
x x         

M07 - Servizi di base e rinnovamento dei 

villaggi nelle zone rurali 
  x x x x     

M08 - Investimenti nello sviluppo delle aree 

forestali e nel miglioramento della redditività 

delle foreste 

     x     

M16 - Cooperazione       x x x  

M19 - Sostegno allo sviluppo locale LEADER - 

(SLTP - sviluppo locale di tipo partecipativo) 
x x x x x x x x x x 

 S
M

 4
.2

 

S
M

 6
.4

 

S
M

 7
.1

 

S
M

 7
.2

 

S
M

 7
.4

 

S
M

 7
.5

 

S
M

 1
6

.3
 

S
M

 1
6

.4
 

S
M

 1
9

.3
 

S
M

 1
9

.4
 

Coerenza con le misure del FESR: 

Investimenti in favore della crescita 

e dell'occupazione (2014-2020)           

Asse 1 - Ricerca e innovazione x x     x x x  

Asse 2 - Contesto digitale           

Asse 3 - Ambiente sostenibile   X X X      

Asse 4 - Territorio sicuro           

 S
M
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.4

 

S
M

 7
.1

 

S
M

 7
.2

 

S
M

 7
.4

 

S
M

 7
.5

 

S
M

 1
6

.3
 

S
M

 1
6

.4
 

S
M

 1
9

.3
 

S
M

 1
9

.4
 

 

Coerenza con le misure del FSE 

Programma Operativo 2014-2020 

      

  

  

Asse 1 - Occupazione           
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Asse 2 - Inclusione sociale           

Asse 3 - Formazione           

Asse 4 - Capacità istituzionale           

�
�
�
�
�

�
)DEELVRJQL�ORFDOL��
�
3ULRULWj�H�)RFXV�$UHD�365��
�

���������������
�
�$���$���%�

Indicatore di obiettivo (valore obiettivo 2023) 3HUFHQWXDOH� GL� D]LHQGH� DJULFROH� FKH�
SRVVRQR�EHQHILFLDUH� �GHL� SURJHWWL� DWWXDWL�
R�QH�ULFHYRQR�XQ�VRVWHJQR�
�DVSHWWR�VSHFLILFR��$�

���VX�XQ�WRWDOH�GL�
����D]LHQGH�

DJULFROH

Indicatore di obiettivo (valore obiettivo 2023) 3RVWL� GL� ODYRUR� FUHDWL� R� VDOYDJXDUGDWL�
QHOO
DPELWR�GHL�SURJHWWL�ILQDQ]LDWL��DPELWR�
VSHFLILFR��%��

�

Sottomisura 19.2 - 4.2 Sostegno a investimenti 
a favore della trasformazione/ 
commercializzazione e/o 
dello sviluppo dei prodotti agricoli 

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH ����
Indicatore di output 6SHVD�WRWDOH ����
Indicatore di output 1XPHUR�GL�SURJHWWL�ILQDQ]LDWL �
Indicatore di output 1XPHUR�GL�D]LHQGH�EHQHILFLDUL �

)DEELVRJQL�ORFDOL��
�
3ULRULWj�H�)RFXV�$UHD�365��
�

�����������������
�
�$���$���%�

Indicatore di obiettivo (valore obiettivo 2023) 1XPHUR� GL� D]LHQGH� FKH� WUDJJRQR�
EHQHILFLR�GDOOD�PLVXUD�

���

Indicatore di obiettivo (valore obiettivo 2023) 3RVWL� GL� ODYRUR� FUHDWL� R� VDOYDJXDUGDWL�
QHOO
DPELWR�GHL�SURJHWWL�ILQDQ]LDWL��DPELWR�
VSHFLILFR��%��

��

Sottomisura 19.2 - 6.4 Sostegno a investimenti 
nella creazione e nello sviluppo di attività 
extra-agricole  

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH� ����������
Indicatore di output 6SHVD�WRWDOH� ����������
Indicatore di output 1XPHUR� GL� D]LHQGH� FKH� IUXLVFRQR� GHO�

VRVWHJQR�
�

Sottomisura 19.2 - 16.2 Sostegno a progetti 
pilota e allo sviluppo di nuovi prodotti, 
pratiche, processi e tecnologie  

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH� ����������
Indicatore di output 6SHVD�WRWDOH� ����������
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Indicatore di output 1XPHUR� WRWDOH� GL� SURJHWWL� GL�
FRRSHUD]LRQH�VRYYHQ]LRQDWL�

�

Indicatore di output 1XPHUR�GL�SURJHWWL�SLORWD�VRYYHQ]LRQDWL� ��
Sottomisura 19.2 - 16.4 Sostegno alla 
cooperazione di filiera, sia orizzontale che 
verticale, per la creazione e lo sviluppo di 
filiere corte e mercati locali e sostegno ad 
attività promozionali a raggio locale connesse 
allo sviluppo delle filiere corte e dei mercati 
locali 

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH ���������
Indicatore di output 6SHVD�WRWDOH ���������
Indicatore di output 1XPHUR� WRWDOH� GL� SURJHWWL� GL�

FRRSHUD]LRQH�VRYYHQ]LRQDWL
�

�
)DEELVRJQL�ORFDOL��
�
3ULRULWj�H�)RFXV�$UHD�365��
�

���������������
�
�$���%�

Indicatore di obiettivo (valore obiettivo 2023) 1XPHUR� WRWDOH� GL� SURJHWWL� GL�
VRYYHQ]LRQDWL� QHOO
DPELWR� GHOOD� PLVXD�
�&RRSHUD]LRQH�� �$UWLFROR� ��� 3DU�� �� OHWW��
F�� GHO� UHJRODPHQWR� �8(�� Q�� �����������
�DPELWR�VSHFLILFR��%��

��

Indicatore di obiettivo (valore obiettivo 2023) 3RVWL� GL� ODYRUR� FUHDWL� R� VDOYDJXDUGDWL�
QHOO
DPELWR�GHL�SURJHWWL�ILQDQ]LDWL��DPELWR�
VSHFLILFR��%��

��

�

�

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH� ����������
Indicatore di output 6SHVD�WRWDOH� ����������
Indicatore di output 1XPHUR� WRWDOH� GL� SURJHWWL� GL�

FRRSHUD]LRQH�VRYYHQ]LRQDWL�
��

)DEELVRJQL�ORFDOL��
�
3ULRULWj�H�)RFXV�$UHD�365��
�

���������������
�
�$���%�

Indicatore di obiettivo (valore obiettivo 2023) 1XPHUR� GL� SHUVRQH� FKH� EHQHILFLD� GL�
VHUYL]L�LQIUDVWUXWWXUH�QXRYL�R�PLJOLRUDWL�

������
��������VX�XQ�

WRWDOH�GL���������
Indicatore di obiettivo (valore obiettivo 2023) 3RVWL� GL� ODYRUR� FUHDWL� R� VDOYDJXDUGDWL�

QHOO
DPELWR�GHL�SURJHWWL�ILQDQ]LDWL��DPELWR�
VSHFLILFR��%��

��

UM 19.2 - 7.5 Sostegno a investimenti di 
fruizione pubblica in infrastrutture ricreative, 
informazioni turistiche e infrastrutture 
turistiche su piccola scala 

� �
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Indicatore di output 6SHVD�SXEEOLFD�WRWDOH� ����������
Indicatore di output 6SHVD�WRWDOH� ����������
Indicatore di output 1XPHUR� WRWDOH� GL� SURJHWWL� GL�

FRRSHUD]LRQH�VRYYHQ]LRQDWL�
�

Indicatore di output 1XPHUR�GL�EHQHILFLDUL�VRYYHQ]LRQDWL� ��
�
�
�

�
)DEELVRJQL�ORFDOL��
�
3ULRULWj�H�)RFXV�$UHD�365��
�

�����������
�
�$���&���$���%�

Indicatore di obiettivo (valore obiettivo 2023) 3HUFHQWXDOH� GL� SRSROD]LRQH� UXUDOH� FKH�
EHQHILFLD� GL� PLJOLRUL� VHUYL]L�LQIUDVWUXWWXUH�
�DVSHWWR�
VSHFLILFR��%��

��������VX�XQ�
WRWDOH�GL��������

Indicatore di obiettivo (valore obiettivo 2023) 3RVWL� GL� ODYRUR� FUHDWL� R� VDOYDJXDUGDWL�
QHOO
DPELWR�GHL�SURJHWWL�ILQDQ]LDWL��DPELWR�
VSHFLILFR��%��

��

Sottomisura 19.2 - 7.1 Sostegno per la stesura 
e l’aggiornamento di piani di sviluppo dei 
comuni e dei villaggi situati nelle zone rurali e 
dei servizi comunali di base 

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH� ���������
Indicatore di output 6SHVD�WRWDOH� ���������
Indicatore di output 1XPHUR�WRWDOH�GL�SURJHWWL�VRYYHQ]LRQDWL� �
Sottomisura 19.2 - 7.2 Sostegno a investimenti 
finalizzati alla creazione, al miglioramento o 
all’espansione di ogni tipo di infrastrutture su 
piccola scala, compresi gli investimenti nelle 
energie rinnovabili e nel risparmio energetico  

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH� ������������
Indicatore di output 6SHVD�WRWDOH� ������������
Indicatore di output 1XPHUR�WRWDOH�GL�SURJHWWL�VRYYHQ]LRQDWL� �

)DEELVRJQL�ORFDOL��
�
3ULRULWj�H�)RFXV�$UHD�365��
�

�������
�
�$���&���$���%�

Indicatore di obiettivo (valore obiettivo 2023) 7RWDOH� GHJOL� LQYHVWLPHQWL� SHU� O¶HIILFLHQ]D�
HQHUJHWLFD��DVSHWWR�VSHFLILFR��%��

�

Indicatore di obiettivo (valore obiettivo 2023) 3RVWL� GL� ODYRUR� FUHDWL� R� VDOYDJXDUGDWL�
QHOO
DPELWR�GHL�SURJHWWL�ILQDQ]LDWL��DPELWR�
VSHFLILFR��%��

�

Indicatore di obiettivo (valore obiettivo 2023) 3HUFHQWXDOH� GL� SRSROD]LRQH� UXUDOH� FKH�
EHQHILFLD�GL� VHUYL]L�LQIUDVWUXWWXUH� QXRYL�R�
PLJOLRUDWL��DVSHWWR�VSHFLILFR��&��

���� �VX�XQ� WRWDOH�
GL���������

Sottomisura 19.2 - 7.2 Sostegno a investimenti 
finalizzati alla creazione, al miglioramento o 
all’espansione di ogni tipo di infrastrutture su 
piccola scala, compresi gli investimenti nelle 
energie rinnovabili e nel risparmio energetico  

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH� ����
Indicatore di output 6SHVD�WRWDOH� ����
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Indicatore di output 1XPHUR�WRWDOH�GL�SURJHWWL�VRYYHQ]LRQDWL� �
)DEELVRJQL�ORFDOL��
�
3ULRULWj�H�)RFXV�$UHD�365��
�

������������������
�
�$���&���$���%�

Indicatore di obiettivo (valore obiettivo 2023) 3HUFHQWXDOH� GL� SRSROD]LRQH� UXUDOH� FKH�
EHQHILFLD�GL� VHUYL]L�LQIUDVWUXWWXUH� QXRYL�R�
PLJOLRUDWL��DVSHWWR�VSHFLILFR��%��

�����VX���������

Indicatore di obiettivo (valore obiettivo 2023) 3RVWL� GL� ODYRUR� FUHDWL� R� VDOYDJXDUGDWL�
QHOO
DPELWR�GHL�SURJHWWL�ILQDQ]LDWL��DPELWR�
VSHFLILFR��%��

��

Sottomisura 19.2 - 7.4 Sostegno a investimenti 
finalizzati all’introduzione, al miglioramento o 
all’espansione di servizi di base a livello 
locale per la popolazione rurale, comprese le 
attività culturali e ricreative, e della relativa 
infrastruttura 
 

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH ����������
Indicatore di output 6SHVD�WRWDOH ����������
Indicatore di output 1XPHUR�WRWDOH�GL�SURJHWWL�VRYYHQ]LRQDWL� ��

�
�
�
�
�

*OL� RELHWWLYL� GHO� SUHVHQWH� 3LDQR� GL� 6YLOXSSR� /RFDOH� VRQR� FRQFHSLWL� FRPH� XQ� DSSURFFLR� JHQHUDOH� SHU� OR�
VYLOXSSR�GL�WXWWD�O
DUHD�/($'(5�6�GWLUROHU�*UHQ]ODQG��7XWWDYLD��LO�36/�SUHYHGH�XQD�FRQFHQWUD]LRQH�GHOOH�
ULVRUVH�FRUULVSRQGHQWL�LQ�WHUPLQL�GL�FRQWULEXWL�SXEEOLFL�DG�XQ�LPSRUWR�WRWDOH�GL��������������HXUR�QHOOH�DUHH�
FDUDWWHUL]]DWH�GD�XQ�PDJJLRU�JUDGR�GL�GLIILFROWj�GHOO
DUHD�/($'(5��,O�*$/�QHOOD�VHOH]LRQH�H�DSSURYD]LRQH�
GHL� SURJHWWL� q� WHQXWR� DG� DSSURYDUH� DOPHQR� LO� ���� GHL� IRQGL� SUHYLVWL� GDO� 36/� SHU� O
DWWXD]LRQH� GHOOH�
VRWWRPLVXUH� ����� �H� FLRq� ¼� �������������� SHU� SURJHWWL� ULJXDUGDQWL� FRPXQL� FKH� D� QRUPD� GHOO
DQDOLVL� ,5(�
GHOOD�FDPHUD�GL�FRPPHUFLR�GL�%RO]DQR�GHL�FRPXQL�DOWRDWHVLQL��SXEEOLFDWD�QHO�PHVH�GL�RWWREUH�������VRQR�
VWDWL�FODVVLILFDWL�QHO�FRVLGGHWWR�JUXSSR����FRPXQL�FRQ�XQD�FUHVFLWD�PROWR�EDVVD�GHOOD�SRSROD]LRQH�H�XQD�
VWUXWWXUD�HFRQRPLFD�PROWR�GHEROH���
,O� ULVSHWWR� GHO� VXGGHWWR� FULWHULR� GL� ULSDUWL]LRQH� GHL� IRQGL� GRYUj� HVVHUH� JDUDQWLWR� WUDPLWH� OD� SURFHGXUD�
GHVFULWWD� GL� VHJXLWR�� $L� SURJHWWL� SUHVHQWDWL� DO� *$/� YLHQH� DVVHJQDWR� XQ� SXQWHJJLR� VHFRQGR� L� FULWHUL� GL�
VHOH]LRQH�H�GL�YDOXWD]LRQH�SUHYLVWL��4XDOH�VHFRQGR�FULWHULR�GL�YDOXWD]LRQH�YLHQH�GL�VHJXLWR�DSSOLFDWR�TXHOOR�
VRSUD�GHVFULWWR� WHQHQGR�FRQWR�GHOOD�VWUXWWXUD�HFRQRPLFD�GHL�VLQJROL�FRPXQL�� ,Q�TXHVWD�VHFRQGD� IDVH�GL�
VHOH]LRQH� XQ� SURJHWWR� D� IDYRUH� GHOOH� FRPXQLWj� VYDQWDJJLDWH� SXz� HVVHUH� SUHIHULWR� DL� SURJHWWL�
RULJLQDULDPHQWH�FRQ�LO�PLJOLRUH�SXQWHJJLR��ILQR�DO�UDJJLXQJLPHQWR�GHO�TXR]LHQWH�GHO������������
6H�QRQRVWDQWH�O
DGR]LRQH�GL�WDOH�SURFHGXUD�QRQ�VL�GRYHVVH�UDJJLXQJHUH�OD�SHUFHQWXDOH�PLQLPD�GHO������
GHL� SURJHWWL� D� IDYRUH� GHL� FRPXQL� FDUDWWHUL]]DWL� GD� XQ� PDJJLRU� JUDGR� GL� GLIILFROWj�� LO� *$/� VL� ULVHUYD� GL�
HIIHWWXDUH� EDQGL� GL� SURJHWWR� ULVHUYDWL� HVFOXVLYDPHQWH� D� EHQHILFLDUL� GHL� FRPXQL� DSSDUWHQHQWL� DO� VRSUD�
GHVFULWWR�JUXSSR����
�
�
�
�
�
�
�

�
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'D�TXDQWR�ILQRUD�GHVFULWWR�VL�HYLQFH�FKH�SHU�LO�*$/�6�GWLUROHU�*UHQ]ODQG�OH�SRVVLELOL�DUHH�GL�FRRSHUD]LRQH�
ULJXDUGDQR�GXH�GHL�WUH�DPELWL�WHPDWLFL�� OR�VYLOXSSR�H�O
LQQRYD]LRQH�QHOOD�FDWHQD�DOLPHQWDUH�H�GHL�VLVWHPL�
SURGXWWLYL�ORFDOL��GD�XQ�ODWR��FRVu�FRPH�LO�WXULVPR�VRVWHQLELOH�GDOO
DOWUR��
6DUj�FXUD�GHOOD�GLUH]LRQH�GHO�*$/�GL�HVSORUDUH�DOO
LQL]LR�OH�GLYHUVH�SRVVLELOL�RS]LRQL�GL�FROODERUD]LRQH�SHU�
RJQL�SURJHWWR��'D�XQ� ODWR�OD�FRRSHUD]LRQH�RSHUDWLYD�H�LQWHUVHWWRULDOH�DOO
LQWHUQR�GHOO
DUHD��G
DOWUD�SDUWH� OD�
FRRSHUD]LRQH�FRQ�DOWUH�]RQH�/($'(5��
3RVVLELOL�SURJHWWL�GL�FRRSHUD]LRQH��FKH�VRQR�VWDWL�DFFHQQDWL�QHO�FRUVR�GHOOD�IDVH�GL�VYLOXSSR�GHOOD�VWUDWHJLD�
GL�VYLOXSSR�ORFDOH��
��

� /D� FRRSHUD]LRQH� QHO� VHWWRUH� GHL� SURGRWWL� ORFDOL� GL� TXDOLWj� SURYHQLHQWL� GDOOH� ]RQH� GHOOD� UHJLRQH�
DOSLQD�H�GL�PRQWDJQD� LWDOLDQD���(FFHOOHQ]H�GHOO
$UFR�$OSLQR���FUHDQGR�VLQHUJLH�GL�PDUNHWLQJ��PD�
DQFKH�SHU�LO�SRWHQ]LDPHQWR�H�O
LQQRYD]LRQH�QHO�VHWWRUH�GHL�SURGRWWL�ORFDOL�GL�TXDOLWj��FRPH�IDWWRUL�GL�
GLVWLQ]LRQH� GL� WXWWD� OD� UHJLRQH� DOSLQD�� 4XHVWD� LQL]LDWLYD� GL� FRRSHUD]LRQH� GRYUHEEH� HVVHUH�
HIIHWWXDWD�GDL�*$/�GHOOD�UHJLRQH�DOSLQD� LWDOLDQD��FKH�KDQQR�VWXGLDWR� OD� WHPDWLFD� LQ�RFFDVLRQH�GL�
YDUL�LQFRQWUL�SHULRGLFL��
4XHVWD� LQL]LDWLYD� GL� FRRSHUD]LRQH� SRWUHEEH� ULJXDUGDUH� GD� XQ� ODWR� O
DPELWR� WHPDWLFR� VRSUD�
GHVFULWWR� GHOOR� VYLOXSSR� H� O
LQQRYD]LRQH� GHOOD� FDWHQD� DOLPHQWDUH�� GDOO
DOWUR� DQFKH� XQ� VHFRQGR�
DPELWR�WHPDWLFR�H�FLRq�ULJXDUGDQWH�LO�WXULVPR�VRVWHQLELOH�QHOOH�]RQH�GL�PRQWDJQD��
6L�WUDWWHUHEEH�LQ�TXHVWR�FDVR�GL�XQ�SURJHWWR�GL�FRRSHUD]LRQH�LQWHUWHUULWRULDOH��
�

� /D�VHFRQGD�SRVVLELOH�LQL]LDWLYD�GL�FRRSHUD]LRQH�SUHILJXUDWD�GXUDQWH�OD�IDVH�GL�UHGD]LRQH�GHO�36/�
VL� ULIHULVFH�DO� WXULVPR� UXUDOH�� D� VHJXLWR�GL� YDUL� FROORTXL� FRQ� L� SURPRWRUL� GHO� SURJHWWR� �Himmlisch 
Urlauben���YDFDQ]H�FHOHVWL��JLj�LQ�IDVH�GL�DWWXD]LRQH�QHOOD�UHJLRQH�/($'(5�GHO�0DULD]HOOHUODQG�
0�U]WDO� LQ� 6WLULD� �$XVWULD�� VL� q� DEER]]DWD� OD� SRVVLELOLWj� GL� XQ� SURJHWWR� GL� FRRSHUD]LRQH�
WUDQVQD]LRQDOH�QHO�FDPSR�GHOOD�ULYLWDOL]]D]LRQH�FRPSOHWD�R�SDU]LDOH�GHOOH�FDQRQLFKH�YDFDQWL�QHOOH�
]RQH�UXUDOL�� O
DGDWWDPHQWR�GL�TXHVWH�DG�XQ�XVR� LQQRYDWLYR�GL� WLSR�WXULVWLFR�H� OD�FUHD]LRQH�GL�XQD�
SLDWWDIRUPD�GL�RIIHUWD�SHU�O
LQWHUD�DUHD�GL�SURJHWWR��*OL�RVSLWL�SRWUHEEHUR�XWLOL]]DUH�XQ�QXRYR�WLSR�GL�
RIIHUWD�WXULVWLFD��O
HFRQRPLD�UHJLRQDOH�YHUUHEEH�UDIIRU]DWD�H�LO�SDWULPRQLR�FXOWXUDOH�SUHVHUYDWR��QHO�
1HO� VXG� GHOOD� *HUPDQLD� FL� VRQR� DOWUL� SDUWQHU� LQWHUHVVDWL� LQ� XQD� FRRSHUD]LRQH� QHOO
DPELWR� GHO�
SURJHWWR�GHVFULWWR���
�

� ,QILQH��GXUDQWH� OD�SUHVHQWD]LRQH�GHL�SURJHWWL�/($'(5�GHOO
$OWR�$GLJH�QHO�SHULRGR����������� LQ�
RFFDVLRQH�GHOOD�YLVLWD�GL�VWXGLR�HIIHWWXDWD�GD�DOFXQL�*$/�FURDWL�LQ�JLWD�LQ�3URYLQFLD�GL�%RO]DQR�QHO�
PHVH�GL�RWWREUH������FL�VRQR�VWDWH�PDQLIHVWD]LRQL�GL�LQWHUHVVH�SHU�XQD�FRRSHUD]LRQH�QHO�VHWWRUH�
GHL�SURGRWWL�UHJLRQDOL�GL�TXDOLWj�H���R�QHO�VHWWRUH�GHO�WXULVPR�UXUDOH��GD�LQWUDSUHQGHUH�WUD�JOL�VWHVVL�
*$/�FURDWL�FRQ�L�IXWXUL�*$/�GHOO
$OWR�$GLJH�LQWHUHVVDWL�DOOD�FRRSHUD]LRQH��
�

� 9L�VRQR�VWDWL�LQILQH�YDUL�FRQWDWWL�LQ�PHULWR�D�SRVVLELOL�SURJHWWL�GL�FRRSHUD]LRQH�LQWHUWHUULWRULDOL�FRQ�OH�
DUHH� OLPLWURIH� GHOOD� 3URYLQFLD� $XWRQRPD� GL� 7UHQWR�� LQ� SDUWLFRODUH� TXHVWL� FRQWDWWL� ULJXDUGDQR� OD�
]RQD� GHOOD� 9DOOH� GHL� /DJKL�� 9DOOH� GL� &HPEUD� H� 5RWDOLDQD�.|QLJVEHUJ� FKH� FRQILQD� GLUHWWDPHQWH�
FRQ�L�FRPXQL�/($'(5�GHOOD�%DVVD�$WHVLQD�H�FKH�q�D�VXD�YROWD�GHVLJQDWD�D�GLYHQWDUH�XQD�GHOOH�
GXH� DUHH� /($'(5� LQ� 7UHQWLQR� QHO� SHULRGR� GL� SURJUDPPD]LRQH� ����������� WDOH� FRRSHUD]LRQH�
SRWUHEEH�HYHQWXDOPHQWH�FRPSUHQGHUH�DQFKH� L�FRPXQL�GHOOD�9DOOH�GL�1RQ�FKH�FRQILQDQR� LQYHFH�
FRQ�L�FRPXQL�/($'(5�LQ�$OWD�9DOOH�GL�1RQ��%=���DQFKH�VH�OD�SDUWH�WUHQWLQD�GHOOD�9DOOH�GL�1RQ�QRQ�
GLYHQWHUj� DUHD� /($'(5� QHO� VXGGHWWR� SHULRGR� GL� SURJUDPPD]LRQH�� ,GHH� FRQFUHWH� SHU� XQD�
FRRSHUD]LRQH� GL� WLSR� LQWHUWHUULWRULDOH� DQFKH� LQ� TXHVWR� FDVR� SRWUHEEHUR� ULJXDUGDUH� L� SURGRWWL� GL�
HFFHOOHQ]D� GHO� WHUULWRULR� RSSXUH� JOL� LWLQHUDUL� WXULVWLFL� ULJXDUGDQWL� OH� DUHH� GL� FRQILQH� GHOOH� GXH�
3URYLQFLH��DG�HVHPSLR�LWLQHUDUL�WHPDWLFL���
�

�
1HO�FDVR�LQ�FXL�LO�*UXSSR�GL�$]LRQH�/RFDOH�GL�SHU�Vp�VL�GRYHVVH�SUHVHQWDUH�LQ�YHVWH�GL�EHQHILFLDULR�SHU�
O
DWWXD]LRQH� GL� XQ� SURJHWWR� GL� FRRSHUD]LRQH�� YHUUDQQR� DGRWWDWH� SURFHGXUH� DSSURSULDWH� SHUFKp� LO�
SURFHVVR�GL�VHOH]LRQH�H�DXWRUL]]D]LRQH�GHO�SURJHWWR�DYYHQJD�LQ�PRGR�GD�SUHYHQLUH�TXDOVLDVL�IRUPD�GL�
FRQIOLWWR�GL�LQWHUHVVL��
�
�
�
�
�
�
�
�
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/D�VWUDWHJLD�H�3LDQR�GL�6YLOXSSR�/RFDOH�SURSRVWL�SHU�O
DUHD�/($'(5�6�GWLUROHU�*UHQ]ODQG�VRQR�LO�ULVXOWDWR�
GL� XQ� SURFHVVR� GL� SDUWHFLSD]LRQH� FRPSOHWD� DG� LQL]LDUH� GDL� SUHSDUDWLYL� SHU� OD� FDQGLGDWXUD� FRPH� DUHD�
/($'(5�FRPXQH�QHL�PHVL�GL�JLXJQR�H�OXJOLR�������LQ�YLVWD�GHOOD�VWHVXUD�GHOOD�GRPDQGD�GL�FDQGLGDWXUD��H�
LQ�VHJXLWR���D�SDUWLUH�GDOOD�PHWj�GHO�PHVH�GL�RWWREUH������SHU�O
HODERUD]LRQH�GHOOD�VWUDWHJLD�VWHVVD��
(FFR�OD�GHVFUL]LRQH�GHOOH�SULQFLSDOL�IDVL�GL�GHWWR�SURFHVVR��
�
�
�

&RPXQLWj�&RPSUHQVRULDOH�%XUJJUDYLDWR���,QFRQWUR�FRQ�OD�VHJUHWDULD�JHQHUDOH�'RWW�VVD�
:HLVV�H�O
DVVHVVRUH�7KRPDV�+RO]QHU��'HWHUPLQD]LRQH�GHOOH�PRGDOLWj�SHU�O
HODERUD]LRQH�GHOOD�
FDQGLGDWXUD�FRPH�DHUD�/($'(5����������GL�VHJXLWR�LQFRQWUL�SHULRGLFL�GL�FRRUGLQDPHQWR�H�SUHSDUD]LRQH�
D�FDGHQ]D�VHWWLPDQDOH

&RPXQH�GL�8OWLPR���,QFRQWUR�SHU�OD�GHILQL]LRQH�GHOOH�PRGDOLWj�GL�SUHSDUD]LRQH�GHOOD�
FDQGLGDWXUD�FRQ�OD�SUHVLGHQWH�GHO�*$/�%HDWUL[�0DLUKRIHU

&RPXQLWj�&RPSUHQVRULDOH�2OWUDGLJH�%DVVD�$WHVLQD���,QFRQWUR�FRQ�LO�SUHVLGHQWH��OD�
VHJUHWDULD�JHQHUDOH�H�L�VLQGDFL�GHL�FRPXQL�LQWHUHVVDWL��GHWHUPLQD]LRQH�GHJOL�VWHS�QHFHVVDUL�DOOD�
SUHSDUD]LRQH�GHOOD�FDQGLGDWXUD�

&RPXQH�GL�6��3DQFUD]LR���5LXQLRQH�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5������
����GHWHUPLQD]LRQH�GHL�SDVVL�SHU�GHILQLUH�OD�FDQGLGDWXUD

&RPXQH�GL�8OWLPR���5LXQLRQH�FRQ�LO�FRQVLJOLR�FRPXQDOH��SUHVHQWD]LRQH�/($'(5����������
5HGD]LRQH�GHOO
DQDOLVL�6:27

&RPXQH�GL�0DJUp�V��V��G��Y����,QFRQWUR�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5�
���������GHILQL]LRQH�SDVVL�VXFFHVVLYL

&RPXQH�GL�$OGLQR���,QFRQWUR�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5����������
GHILQL]LRQH�SDVVL�VXFFHVVLYL

&RPXQH�GL�6DORUQR���7UHIIHQ�,QFRQWUR�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5�
���������GHILQL]LRQH�SURILOR�GHOOH�IUD]LRQL�GL�3RFKL�H�&DXULD

&RPXQH�GL�&RUWDFFLD��V��V��G��Y����,QFRQWUR�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5�
���������GHILQL]LRQH�SDVVL�VXFFHVVLYL

&RPXQH�GL�0RQWDJQD���5LXQLRQH�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5����������
5HGD]LRQH�GHOOD�SULPD�SDUWH�GHOO
DQDOLVL�6:27

&RPXQH�GL�7URGHQD���5LXQLRQH�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5����������
5HGD]LRQH�GHOOD�SULPD�SDUWH�GHOO
DQDOLVL�6:27��FRQFOXVD�SRL�GDOOD�JLXQWD�FRPXQDOH�LQ�XQD�VHGXWD�
DJJLXQWLYD

&RPXQH�GL�$QWHULYR���5LXQLRQH�FRQ�LO�FRQVLJOLR�FRPXQDOH��SUHVHQWD]LRQH�/($'(5����������
5HGD]LRQH�GHOO
DQDOLVL�6:27�

&RPXQH�GL�6HQDOH���6DQ�)HOLFH���5LXQLRQH�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5�
���������5HGD]LRQH�GHL�SULQFLSDOL�IDEELVRJQL�VXGGLYLVL�SHU�VHWWRUL�VRFLR�HFRQRPLFL

&RPXQH�GL�6DQ�3DQFUD]LR���5LXQLRQH�FRQ�LO�FRQVLJOLR�FRPXQDOH��SUHVHQWD]LRQH�/($'(5�
���������5HGD]LRQH�GHOO
DQDOLVL�6:27

&RPXQL�GL�&RUWDFFLD�H�0DJUp���,QFRQWUR�FRQ�UDSSUHVHQWDQWL�GL�HQWUDPEL�L�FRPXQL��
GHILQL]LRQH�GHO�SURILOR�VRFLR�HFRQRPLFR�GHOOH�IUD]LRQL�GL�)DYRJQD�GL�VRSUD��&RURQD�H�3HQRQH��&RPXQH�GL�
&RUWDFFLD��H�)DYRJQD�GL�VRWWR��&RPXQH�GL�0DJUp�
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&RPXQH�GL�3URYHV���5LXQLRQH�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5����������
5HGD]LRQH�GHOOD�SULPD�SDUWH�GHOO
DQDOLVL�6:27��FRQFOXVD�SRL�GDOOD�JLXQWD�FRPXQDOH�LQ�XQD�VHGXWD�
DJJLXQWLYD

&RPXQH�GL�$OGLQR���3UHVHQWD]LRQH��GLVFXVVLRQH�H�GHILQL]LRQH�GHOO
DQDOLVL�6:27�HODERUDWD�
SUHFHGHQWHPHQWH�GDL�JUXSSL�GL�ODYRUR�FRQ�OD�SDUWHFLSD]LRQH�GHOOD�SRSROD]LRQH�

&RPXQH�GL�/DXUHJQR���5LXQLRQH�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5����������
5HGD]LRQH�GHL�SULQFLSDOL�IDEELVRJQL�VXGGLYLVL�SHU�VHWWRUL�VRFLR�HFRQRPLFL�GHO�FRPXQH

���(YHQWR�GL�FKLXVXUD�GHOOD�IDVH�GL�FDQGLGDWXUD�FRPH�DUHD�/($'(5�FRQ�L�SUHVLGHQWL�H�OH�
VHJUHWDULH�JHQHUDOL�GHOOH�FRPXQLWj�FRPSUHQVRULDOL�H�L�VLQGDFL�GL�WXWWL�L�FRPXQL�LQWHUHVVDWL�
�
�
��

�
$�VHJXLWR�GHOOD�VHOH]LRQH�GHOO
DUHD�/($'(5��6�GWLUROHU�*UHQ]ODQG��GD�SDUWH�GHOOD�JLXQWD�SURYLQFLDOH� LQ�
GDWD������������VRQR�VWDWH�RUJDQL]]DWL�YDUL�HYHQWL�H�RSSRUWXQLWj�GL�SDUWHFLSD]LRQH��FKH�KDQQR�SHUPHVVR�
OD� SDUWHFLSD]LRQH� GHOOD� SRSROD]LRQH� QHOOD� SUHSDUD]LRQH� GHO� 36/�� ,� GRGLFL� &RPXQL� LQWHUHVVDWL� KDQQR�
RJQXQR�SHU�VXR�FRQWR�SXEEOLFDWR�XQ�LQYLWR�ULYROWR�DOOD�ULVSHWWLYD�FRPXQLWj�SHU�OD� IRUPD]LRQH�GL�JUXSSL�GL�
ODYRUR� WHPDWLFL�� LQ� SDUWH� WUDPLWH� SXEEOLFD]LRQH� VXL� VLWL� LQWHUQHW� GHL� FRPXQL�� RSSXUH� HVSRVL]LRQH� QHOOH�
EDFKHFKH��LQ�SDUWH�WUDPLWH�OD�SXEEOLFD]LRQH�QHO�ULVSHWWLYR�JLRUQDOH�FRPXQDOH��
�
�

���6DQ�3DQFUD]LR���(YHQWR�NLFN�RII�/($'(5���������SHU�OD�VRWWRDUHD�9DO�G
8OWLPR���$OWD�9DO�GL�
1RQ�� FRQ� L� UDSSUHVHQWDQWL� GL� WXWWL� L� JUXSSL� GL� ODYRUR� H� L� UDSSUHVHQWDQWL� GHL� FRPXQL� H� GHOOD� FRPXQLWj�
FRPSUHQVRULDOH�
�

� �� (JQD� �� (YHQWR� NLFN�RII� /($'(5� �������� SHU� OD� VRWWRDUHD� GHOOD� %DVVD� $WHVLQD�� FRQ� L�
UDSSUHVHQWDQWL�GL�WXWWL�L�JUXSSL�GL�ODYRUR�H�L�UDSSUHVHQWDQWL�GHL�FRPXQL�H�GHOOD�FRPXQLWj�FRPSUHQVRULDOH�
�

� �� 3RFKL� GL� 6DORUQR� �� 6HUDWD� SXEEOLFD� GL� LQIRUPD]LRQH� VXO� SURJUDPPD� /($'(5� QHOO
DPELWR�
GHOOD�ULXQLRQH�FLYLFD�SHU�OH�IUD]LRQL�GL�3RFKL�H�&DXULD��&RPXQH�GL�6DORUQR��

���0HUDQR���5LXQLRQH�FRVWLWXWLYD�GHO�*UXSSR�GL�$]LRQH�/RFDOH�*$/��6�GWLUROHU�*UHQ]ODQG��
�

���6�WD�9DOEXUJD�8OWLPR���/DERUDWRULR�GL�LGHH�DSHUWR�SHU�OD�VRWWRDUHD�9DO�G
8OWLPR���$OWD�9DO�GL�
1RQ�
�

���6�WD�9DOEXUJD�8OWLPR���*UXSSR�GL�ODYRUR�IRUPD]LRQH�FXOWXUD�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ�

� ��6DQ�3DQFUD]LR� ��*UXSSR�GL� ODYRUR�DJULFROWXUD�H� IRUHVWH�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ���D�
ULXQLRQH��
�

���6DQ�3DQFUD]LR���*UXSSR�GL�ODYRUR�PRELOLWj�HQHUJLD�FOLPD�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ�
�

���6DQ�)HOLFH���*UXSSR�GL�ODYRUR�HFRQRPLD�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ�

���0RQWDJQD���/DERUDWRULR�GL�LGHH�DSHUWR�SHU�OD�VRWWRDUHD�%DVVD�$WHVLQD�
�

���6DQ�3DQFUD]LR���*UXSSR�GL�ODYRUR�JLRYHQW��VRFLDOH�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ�
�

� �� 3HQRQH� �� 6HUDWD� SXEEOLFD� GL� LQIRUPD]LRQH� VXO� SURJUDPPD� /($'(5� QHOO
DPELWR� GHOOD�
ULXQLRQH�FLYLFD�SHU�OH�IUD]LRQL�GL�&RURQD��3HQRQH�H�)DYRJQD��&RPXQL�GL�&RUWDFFLD�H�0DJUp��

���0RQWDJQD���*UXSSR�GL�ODYRUR�WXULVPR�%DVVD�$WHVLQD�

���6DQ�3DQFUD]LR���*UXSSR�GL�ODYRUR�WXULVPR�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ���D�ULXQLRQH��
�

���&RUWDFFLD�VVGY���*UXSSR�GL�ODYRUR�DJULFROWXUD�H�IRUHVWH�%DVVD�$WHVLQD�
�

���(JQD���*UXSSR�GL�ODYRUR�HFRQRPLD�%DVVD�$WHVLQD�
�
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���(JQD���*UXSSR�GL�ODYRUR�JLRYHQW��VRFLDOH�%DVVD�$WHVLQD�
�

���$OGLQR���*UXSSR�GL�ODYRUR�IRUPD]LRQH�FXOWXUD�%DVVD�$WHVLQD�
�

���$QWHULYR���*UXSSR�GL�ODYRUR�PRELOLWj�HQHUJLD�FOLPD�%DVVD�$WHVLQD�
�

���7URGHQD���*UXSSR�GL�ODYRUR�QDWXUD�SDHVDJJLR�%DVVD�$WHVLQD�
�

���3UDFXSROD���*UXSSR�GL�ODYRUR�WXULVPR�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ���D�ULXQLRQH��
�

� ��6DQ�3DQFUD]LR� ��*UXSSR�GL� ODYRUR�DJULFROWXUD�H� IRUHVWH�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ���D�
ULXQLRQH��
�

��0HUDQR��&RPXQLWj�&RPSUHQVRULDOH�%XUJUDYLDWR���,QFRQWUR�FRQ�L�SUHVLGHQWL��OD�VHJUHWDULD�
JHQHUDOH�H�L�VLQGDFL�GHL�FRPXQL�LQWHUHVVDWL��GHILQL]LRQL�GL�GLYHUVH�WHPDWLFKH�LQ�PHULWR�DOOD�UHGD]LRQH�GHO�
36/
�

(JQD���&RPXQLWj�&RPSUHQVRULDOH�%DVVD�$WHVLQD���,QFRQWUR�FRQ�L�SUHVLGHQWL��OD�VHJUHWDULD�
JHQHUDOH�H�L�VLQGDFL�GHL�FRPXQL�LQWHUHVVDWL��GHILQL]LRQL�GL�GLYHUVH�WHPDWLFKH�LQ�PHULWR�DOOD�UHGD]LRQH�GHO�
36/
�

(JQD���&RPXQLWj�&RPSUHQVRULDOH�%DVVD�$WHVLQD���5LXQLRQH�GHO�*$/���$SSURYD]LRQH�GHO�
36/������������LQ�SDUWLFRODUH�GHO�SLDQR�ILQDQ]LDULR��GHILQL]LRQH�GHO�SDUWQHU�FDSRILOD��JHVWLRQH�GHO�*$/
�
�
�

�
,� JUXSSL� GL� ODYRUR� HVLVWHQWL� FRQWLQXHUDQQR� D� SUHQGHUH� SDUWH� DOO
DWWXD]LRQH� HG� LPSOHPHQWD]LRQH� GHOOD�
VWUDWHJLD�GL�VYLOXSSR� ORFDOH�H�VDUDQQR�FRLQYROWL�QHO� ODYRUR�GL�SUHSDUD]LRQH�GHL�SURJHWWL��/D� ORUR�IXQ]LRQH�
VDUj�DQFKH�TXHOOD�GL�PDQWHQHUH�YLYD�QHJOL�DQQL�GL�DWWXD]LRQH�GHO�3LDQR�L�UDSSRUWL�FRQ�L�YDUL�VHWWRUL�VRFLR�
HFRQRPLFL�GHOO
DUHD�/($'(5��FDWHJRULH�HFRQRPLFKH�H�VRFLDOL��DVVRFLD]LRQL��RUJDQL]]D]LRQL�������
,QROWUH�� D� VHJXLWR�GHOO
DSSURYD]LRQH� GHO� 36/� YHUUDQQR�DWWXDWH� SURFHGXUH� GL� LQIRUPD]LRQH� D� OLYHOOR� GHOOH�
VRWWRDUHH� GHOOD� 9DO� G
8OWLPR� �� $OWD� 9DO� GL� 1RQ� QRQFKp� GHOOD� %DVVD� $WHVLQD� DO� ILQH� GL� SXEEOLFL]]DUH� OH�
SRVVLELOLWj� GHL� ILQDQ]LDPHQWL� /($'(5� D� IDYRUH� GHL� SRWHQ]LDOL� EHQHILFLDUL� H� GL� FRLQYROJHUH� LO� PDJJLRU�
QXPHUR�SRVVLELOH�GL�DWWRUL�LQWHUHVVDWL�GHL�FRPXQL�SDUWHFLSDQWL�QHOOD�UHDOL]]D]LRQH�H�LPSOHPHQWD]LRQH�GHOOH�
PLVXUH��
�
�
�

�
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6XOOD�EDVH�GL�TXDQWR�HVSRVWR�DO�SXQWR���QHOOD�GHVFUL]LRQH�GHOOD�VWUDWHJLD�GL�VYLOXSSR�ORFDOH��GHJOL�RELHWWLYL�
WHPDWLFL�VHOH]LRQDWL���FDPSL�G
D]LRQH�H�GHJOL�RELHWWLYL�VWUDWHJLFL�FKH�GRYUDQQR�HVVHUH�DWWXDWL�QHOO
DPELWR�GHO�
SUHVHQWH�3LDQR�GL�6YLOXSSR�/RFDOH��q�SUHYLVWD�OD�UHDOL]]D]LRQH�H�O
DWWXD]LRQH�GHOOH�VHJXHQWL�PLVXUH��
�
4XHVWH�VRQR�LO�ULVXOWDWR�GL�XQ�SURFHVVR�GL�DWWLYD]LRQH�GHOOD�SRSROD]LRQH�DYYHQXWD�VX�SL��OLYHOOL�QHO�SHULRGR�
GD�JLXJQR������DO�JHQQDLR������HIIHWWXDWR�QHL�GRGLFL�FRPXQL�FKH�IDQQR�SDUWH�GHO�*$/��L�GLYHUVL�SDUWQHU�
QHL� VHWWRUL� HFRQRPLFL� H� VRFLDOL� VRWWR� LO� FRRUGLQDPHQWR�GHOOH�GXH�FRPXQLWj� FRPSUHQVRULDOL� %XUJUDYLDWR�H�
2OWUDGLJH�%DVVD�$WHVLQD��

6L� WUDWWD� GL� TXHOOH� PLVXUH� FKH� VRQR� ULVXOWDWH� FRHUHQWL� H� LQ� OLQHD� FRQ� L� ULVXOWDWL� GHOOH� DQDOLVL� 6:27�� L�
IDEELVRJQL�GD�HVVH�GHFOLQDWL�H�JOL�RELHWWLYL�WHPDWLFL�HG�RSHUDWLYL�GHOOD�SUHVHQWH�VWUDWHJLD�GL�VYLOXSSR�ORFDOH����

0�����7UDVIHULPHQWR�GL�FRQRVFHQ]H�H�D]LRQL�GL�LQIRUPD]LRQH��DUW�������5HJRODPHQWR��8(��GHO�
&RQVLJOLR�Q�������������

 

0�������6RVWHJQR�DG�DWWLYLWj�GLPRVWUDWLYH�H�D]LRQL�GL�LQIRUPD]LRQH�
�

/D� VRWWRPLVXUD� ���� QRQ� YHUUj� DWWXDWD� DXWRQRPDPHQWH� LQ� DPELWR� /($'(5�� PD� YHUUj� LQYHFH�
LPSOHPHQWDWD�G
DFFRUGR�FRQ� O
$XWRULWj�GL�*HVWLRQH� H� OD�5LSDUWL]LRQH� UHVSRQVDELOH� WUDPLWH� OD�PLVXUD�
VWDQGDUG�����GHO�36/�GHOOD�3URYLQFLD�$XWRQRPD�GL�%RO]DQR��
�

 

�

�

�

�

�

0���±�,QYHVWLPHQWL�LQ�LPPRELOL]]D]LRQL�PDWHULDOL��DUW������

 

0�����±�6RVWHJQR�D�LQYHVWLPHQWL�D�IDYRUH�GHOOD�WUDVIRUPD]LRQH��FRPPHUFLDOL]]D]LRQH�H�R�

GHOOR�VYLOXSSR�GHL�SURGRWWL�DJULFROL�

�

$UWLFROR�����SDUDJUDIR����OHWWHUD��E��GHO�5HJRODPHQWR��8(��GHO�&RQVLJOLR�Q�������������

$UWLFROR����GHO�5HJRODPHQWR��8(��GHO�&RQVLJOLR�Q��������������
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$UWLFROR����GHO�5HJRODPHQWR��8(��GHOOD�&RPPLVVLRQH�Q������������

,O�VRVWHJQR�DJOL�LQYHVWLPHQWL�QHO�VHWWRUH�GHOOD�ODYRUD]LRQH��GHOOD�FRPPHUFLDOL]]D]LRQH�H�GHOOR�VYLOXSSR�
GHL�SURGRWWL�DJULFROL�q�OD�ULVSRVWD�DG�XQD�VHULH�GL�GHEROH]]H�H�GL�PLQDFFH�HPHUVH�LQ�VHGH�GL�DQDOLVL�
6:27�H�GHL�IDEELVRJQL�IRUPXODWL�LQ�FRQVHJXHQ]D�GHOOH�VWHVVH��3HUWDQWR�JOL�RELHWWLYL�FKH�VL�SUHILJJH�LO�
VRVWHJQR�DJOL�LQYHVWLPHQWL�QHO�VHWWRUH�GHOOD�ODYRUD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�
SRVVRQR�HVVHUH�FRVu�ULDVVXQWL��

-� $XPHQWR�GHO�OLYHOOR�GL�LQQRYD]LRQH�DWWUDYHUVR�OR�VYLOXSSR�H�O
DSSOLFD]LRQH�GL�QXRYL�PHWRGL��
WHFQRORJLH�H�SURGRWWL��

-� 5HJROD]LRQH�GHOOH�FDSDFLWj�H�PLJOLRUH�XWLOL]]R�GHOOH�FDSDFLWj�HVLVWHQWL�LQ�YLVWD�GHOOH�GL�
RSSRUWXQLWj�GL�PHUFDWR�DWWHVH��

-� 5D]LRQDOL]]D]LRQH�H�PLJOLRUDPHQWR�GHOO
HIILFLHQ]D�GHL�PHWRGL�GL�WUDVIRUPD]LRQH�R�GL�FDQDOL�GL�
PDUNHWLQJ��PLJOLRUDPHQWR�GHOOD�ORJLVWLFD��

-� 6YLOXSSR�HG�DPSOLDPHQWR�GL�VERFFKL�GL�PHUFDWR�SHU�L�SURGRWWL�DJULFROL��
-� 0LJOLRUDPHQWR�GHOO
XVR�GHL�VRWWRSURGRWWL��
-� 7XWHOD�GHOO
DPELHQWH�H�PLJOLRUDPHQWR�GHOO
HIILFLHQ]D�GHOOH�ULVRUVH��
-� ,QFHQWLYD]LRQH�GHOOD�VLFXUH]]D�DOLPHQWDUH��GHOO
LJLHQH�H�GHOOD�TXDOLWj�SHU�OD�SURGX]LRQH�GL�

SURGRWWL�F�G��GL�QLFFKLD�FRPH�DG�HVHPSLR�L�SLFFROL�IUXWWL�HG�RUWDJJL��FDUQL�GL�TXDOLWj��FROWLYD]LRQH�
GL�HUEH��ODYRUD]LRQH�GHO�ODWWH�H�VLPLOL��

,Q�VLQWHVL�� O
RELHWWLYR�SULPDULR�GHOOD�VRWWRPLVXUD�FRQVLVWH�QHOO
RWWLPL]]D]LRQH�GHOOH� VWUXWWXUH�RSHUDWLYH�
QHFHVVDULH� LQ� FDVR� GL� DJJUHJD]LRQL� GL� D]LHQGH� DJULFROH� QHOOD� ]RQD� /($'(5� SHU� FRQVHQWLUH� D�
TXHVW
XOWLPH�O
DFFHVVR�DOOH�FRVLGGHWWH�SURGX]LRQL�GL�QLFFKLD�H��TXLQGL��JDUDQWLUH�XQ�UHGGLWR�LQWHJUDWLYR��
/R� VFRSR� q� GL� LQFHQWLYDUH� OH� SRVVLELOLWj� GL� ODYRUD]LRQH� GHL� VXGGHWWL� SURGRWWL� GL� QLFFKLD� FRPH� DG�
HVHPSLR� L� SURGRWWL� GHULYDWL� GD� ODWWH�� FDUQH�� SLFFROL� IUXWWL�� RUWDJJL� HG� HUEH� RIILFLQDOL� DWWUDYHUVR�
LQYHVWLPHQWL� QHOOD� UDIILQD]LRQH�� WUDVIRUPD]LRQH� H� FRPPHUFLDOL]]D]LRQH� GHL� SURGRWWL� SULPDUL� H� LO�
PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�LJLHQLFR�VDQLWDULH�SHU�OD�SURGX]LRQH�WUDVIRUPD]LRQH�VWHVVD��
3HU�TXDQWR� ULJXDUGD� OD� WUDVIRUPD]LRQH�H� OD�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�� QHOOH� ]RQH�GL�
PRQWDJQD�QRQ�VL�WUDWWD�GL�VRVWHQHUH�VROR�LO�VHWWRUH�GRPLQDQWH��FLRq�TXHOOR�ODWWLHUR�FDVHDULR�VRSUDWWXWWR�
WUDPLWH�DWWLYLWj�GL�FRQVXOHQ]D�H�IRUPD]LRQH��PD�DQFKH�GL�SXQWDUH�VHPSUH�DQFKH�DOOD�GLYHUVLILFD]LRQH�
GHOOD�SURGX]LRQH�DJULFROD��

$O� FRQWHPSR� VL� WUDWWD� DQFKH� GL� ULGXUUH� R� PDQWHQHUH� EDVVL� L� FRVWL� GL� SURGX]LRQH� DWWUDYHUVR�
DGHJXDPHQWL� GHOOH� WHFQRORJLH� GL� LPEDOODJJLR� H� GL� VHOH]LRQH� GHOOD� SURGX]LRQH�� 6ROR� DWWXDQGR� WDOL�
LQWHUYHQWL�q�SRVVLELOH�JDUDQWLUH�D�OXQJR�WHUPLQH�OD�VRSUDYYLYHQ]D�GHOOH�D]LHQGH�DJULFROH�QHOOH�]RQH��GL�
PRQWDJQD��SRQHQGR�OD�ORUR�DWWLYLWj�VX�YDUL�SLODVWUL��

�
1RQ� HVVHQGR� WHFQLFDPHQWH� SRVVLELOH� H� VRVWHQLELOH� GDO� SXQWR� GL� YLVWD� DPELHQWDOH� XQ� LQFUHPHQWR�
TXDQWLWDWLYR� GHOOD� SURGX]LRQH� GL� ODWWH� QHOOH� ]RQH� GL� PRQWDJQD�� VL� WUDWWD� GXQTXH� GL� IDUH� OHYD� VXL�
FRVLGGHWWL� SURGRWWL� GL� QLFFKLD�H�GL� SUHYHGHUH� OD� ORUR�SURGX]LRQH�� ODYRUD]LRQH� H� UDIILQD]LRQH� ILQR�DOOD�
FRPPHUFLDOL]]D]LRQH��VRSUDWWXWWR�LQ�IRUPD�VWUXWWXUDWD�H�RUJDQL]]DWD��LQ�SDUWLFRODUH�QHOOH�IRUPH�GL�WLSR�
FRRSHUDWLYR��

�

�

)%���� 0LJOLRUDUH�OD�FRPSHWLWLYLWj�GHOOH�LPSUHVH�H�DXPHQWR�GHJOL�LQYHVWLPHQWL�ILVVL�H�
PRELOL�� 5D]LRQDOL]]D]LRQH� GHL� FRVWL� SHU� OD� FRQVHUYD]LRQH�� VPLVWDPHQWR��
WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�

)%���� &RVWUX]LRQH� H� PLJOLRUDPHQWR� GHOOD� GLYHUVLILFD]LRQH� H� GHOOH� F�G�� ILOLHUH� FRUWH�
DWWUDYHUVR�OD�IRUPD]LRQH�H�PHVVD�LQ�UHWH�GHJOL�DWWRUL�

�

,Q�WXWWD�O
DUHD�/($'(5�O
DJULFROWXUD�q�FDUDWWHUL]]DWD�GDOO
HVLVWHQ]D�GL�VWUXWWXUH�PROWR�SLFFROH��4XHVWR�
VLJQLILFD�DQFKH�FKH�FL�VRQR�PROWH�D]LHQGH�DJULFROH�FKH�YHQJRQR�JHVWLWH�VROR�FRPH�DWWLYLWj�VHFRQGDULD�
�GXH�WHU]L�GL�WXWWH�OH�LPSUHVH����

1HO�FRQWHVWR�GHOO
DQDOLVL�6:27�FRPH�D]LRQH�FKLDYH�VRQR�SHUWDQWR�HPHUVH�TXHOOD�ULJXDUGDQWH�OR�
VYLOXSSR�GHJOL�LPSUHQGLWRUL�DJULFROL�H�GHOOH�ORUR�IDPLJOLH��GHOOD�GLYHUVLILFD]LRQH�LQ�QXRYL�SURGRWWL�H�
VHUYL]L��DO�ILQH�GL�JDUDQWLUH�O
DWWUDWWLYD�GHO�SDHVDJJLR�FXOWXUDOH�H�GL�IRUQLUH�SURGRWWL�DJULFROL�GL�DOWD�
TXDOLWj��

�
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�

�

3ULRULWj������SRWHQ]LDUH�OD�YLWDOLWj�H�OD�FRPSHWLWLYLWj�GHOO
DJULFROWXUD�LQ�WXWWH�OH�VXH�IRUPH�LQ�WXWWH�OH�
UHJLRQL�H�SURPXRYHUH�WHFQRORJLH�D]LHQGDOL�LQQRYDWLYH��)RFXV�DUHD���D���LQFRUDJJLDUH�OD�
ULVWUXWWXUD]LRQH�GHOOH�D]LHQGH�DJULFROH�FRQ�SUREOHPL�VWUXWWXUDOL�FRQVLGHUHYROL��LQ�SDUWLFRODUH�GL�TXHOOH�
FKH�GHWHQJRQR�XQD�TXRWD�GL�PHUFDWR�HVLJXD��GHOOH�D]LHQGH�RULHQWDWH�DO�PHUFDWR�LQ�SDUWLFRODUL�VHWWRUL�H�
GHOOH�D]LHQGH�FKH�ULFKLHGRQR�XQD�GLYHUVLILFD]LRQH�GHOO
DWWLYLWj�

�

&RQ�OD�VRWWRPLVXUD�����VL�FRQWULEXLVFH�DOOD�3ULRULWj�����SURPXRYHUH�O
RUJDQL]]D]LRQH�GHOOD�ILOLHUD�
DJURDOLPHQWDUH��LO�EHQHVVHUH�DQLPDOH�H�OD�JHVWLRQH�GHL�ULVFKL�QHO�VHWWRUH�DJULFROR���

)RFXV�$UHD��D���PLJOLRUH�LQWHJUD]LRQH�GHL�SURGXWWRUL�SULPDUL�QHOOD�ILOLHUD�DJURDOLPHQWDUH�DWWUDYHUVR�L�
UHJLPL�GL�TXDOLWj��OD�SURPR]LRQH�GHL�SURGRWWL�QHL�PHUFDWL�ORFDOL��OH�ILOLHUH�FRUWH��OH�DVVRFLD]LRQL�GL�
SURGXWWRUL�H�OH�RUJDQL]]D]LRQL�LQWHUSURIHVVLRQDOL�

3URPXRYHUH�JOL�LQYHVWLPHQWL�QHO�FDPSR�GHOOD�WUDVIRUPD]LRQH��OD�FRPPHUFLDOL]]D]LRQH�H���R�OR�VYLOXSSR�
GL�SURGRWWL�DJULFROL�q�XQ�HOHPHQWR�HVVHQ]LDOH�SHU�UDIIRU]DUH�OD�FDWHQD�GHO�YDORUH�GHL�SURGRWWL�DJULFROL��
$OOR�VWHVVR�WHPSR��XQ�VHWWRUH�GHOOD�WUDVIRUPD]LRQH�LQQRYDWLYR�H�UREXVWR�VRQR�OD�EDVH�SHU�FRQVROLGDUH�
OD�SURGX]LRQH�SULPDULD��VLD�LQ�WHUPLQL�TXDQWLWDWLYL�H�SUHVHUYDQGR�LO�YDORUH�TXDOLWDWLYR�GL�TXHVWL�SURGRWWL��
6L�IRUPD�FRVu�LO�SUHVXSSRVWR�SHU�DXPHQWDUH�OD�FRPSHWLWLYLWj�GHL�SURGRWWL�DJULFROL�H�O
LQJUHVVR�QHL�
PHUFDWL�LQWHUQD]LRQDOL��LQ�SDUWLFRODUH�QHL�VHJPHQWL�GL�TXDOLWj�H�GL�SUH]]R�GHVLGHUDWL��

�

3ULRULWj������LQFHQWLYDUH�O
XVR�HIILFLHQWH�GHOOH�ULVRUVH�H�LO�SDVVDJJLR�D�XQ
HFRQRPLD�D�EDVVH�HPLVVLRQL�
GL�FDUERQLR�H�UHVLOLHQWH�DO�FOLPD�QHO�VHWWRUH�DJURDOLPHQWDUH�H�IRUHVWDOH���

)RFXV�DUHD���E���UHQGHUH�SL��HIILFLHQWH�O
XVR�GHOO
HQHUJLD�QHOO
DJULFROWXUD�H�QHOO
LQGXVWULD�DOLPHQWDUH��

6L�SXz�PLJOLRUDUH�O
HIILFLHQ]D�HQHUJHWLFD�QHOOD�SURGX]LRQH�DJULFROD�H�QHO�VHWWRUH�GHOOD�WUDVIRUPD]LRQH�
H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL���HYHQWXDOPHQWH�VXSSRUWDWL�GDOOH�QHFHVVDULH�LQIUDVWUXWWXUH�
��GD�XQ�ODWR��WUDPLWH�PLVXUH�GL�VRVWHJQR�PLUDWH�H�LQYHVWLPHQWL�RULHQWDWL�GLUHWWDPHQWH�D�TXHVWR�VFRSR��
QRQFKp�XQD�FRQGL]LRQH�VHFRQGDULD��LQ�IRUPD�GD�FULWHUL�GL�VHOH]LRQH�GHL�SURJHWWL�GL�LQYHVWLPHQWR�FKH�
VHUYRQR�SULQFLSDOPHQWH�DOWUL�RELHWWLYL�GD�UDJJLXQJHUH��&RPH�HIIHWWR�FROODWHUDOH��QHO�PHGLR�OXQJR�
WHUPLQH��VL�SXz�FRQFUHWL]]DUH�LO�PLJOLRUDPHQWR�HFRQRPLFR�H�XQ�FROOHJDPHQWR�FRQ�JOL�RELHWWLYL�
RUL]]RQWDOL�LQ�PDWHULD�GL�DPELHQWH�H�FDPELDPHQWL�FOLPDWLFL��

�

&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

-� 6YLOXSSR�H�LQQRYD]LRQH�GHOOH�ILOLHUH�H�GHL�VLVWHPL�SURGXWWLYL�ORFDOL��DJUR�DOLPHQWDUL��DUWLJLDQDOL�H�
PDQLIDWWXULHUL��SURGX]LRQL�LWWLFKH��

�

,O� VRVWHJQR� DJOL� LQYHVWLPHQWL� SXQWD� DO� PLJOLRUDPHQWR� WHFQRORJLFR� H� VWUXWWXUDOH� GHOOH� VWUXWWXUH� DJUR�
LQGXVWULDOL�� RELHWWLYR� FKH� YLHQH� SHUVHJXLWR� FRQ� LO� VRVWHJQR� DOO¶LQWURGX]LRQH� GL� QXRYH� WHFQRORJLH� H� GL�
QXRYL� PHWRGL� GL� ODYRUD]LRQH�� FRQVHUYD]LRQH�� FRPPHUFLDOL]]D]LRQH� H� WUDVIRUPD]LRQH� GHL� SURGRWWL�
DJULFROL��,Q�YLUW��GHOOD�OLPLWDWD�VXSHUILFLH�DJULFROD�XWLOL]]DWD�H�GHL�OLPLWL�DG�XQ�LQFUHPHQWR�LQGLVFULPLQDWR�
GHOOD� TXDQWLWj�� O¶LQQRYD]LRQH� q� XQ� RELHWWLYR� IRQGDPHQWDOH� FKH� SXz� FRQVHQWLUH� DO� VHWWRUH�
DJURLQGXVWULDOH� PDJJLRUH� FRPSHWLWLYLWj� VXL� PHUFDWL� HXURSHL� GHL� SURGRWWL� DJULFROL�� SHUPHWWHQGR� XQ�
LQFUHPHQWR�GHOOD�TXDOLWj�GHO�SURGRWWR��XQD�SL��DPSLD�GLYHUVLILFD]LRQH�GHOOD�JDPPD�GHL�SURGRWWL�RIIHUWL�
HG�XQD�ULGX]LRQH�VHQVLELOH�GHL�FRVWL�GL�SURGX]LRQH��

�

�

/D�VRWWRPLVXUD�����ULVSRQGH�DG�LPSRUWDQWL�RELHWWLYL�FOLPDWLFL��1HOOD�ILOLHUD�DJUR�LQGXVWULDOH��LO�
PLJOLRUDPHQWR�GHOO¶HIILFLHQ]D�HQHUJHWLFD�FKH�q�SRVVLELOH�FRQ�O¶LQWURGX]LRQH�GL�QXRYL�SURFHVVL�
WHFQRORJLFL�QHOOH�IDVL�GL�WUDVIRUPD]LRQH�H�FRQVHUYD]LRQH�GHOOD�SURGX]LRQH�HG�LO�ULVSDUPLR�HQHUJHWLFR�
SHUPHVVR�GDOOH�QXRYH�WHFQLFKH�FRVWUXWWLYH�GHOOH�RSHUH�VWUXWWXUDOL��UDSSUHVHQWDQR�XQ�XOWHULRUH��
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IRQGDPHQWDOH�FRQWULEXWR�GHOOD�VRWWRPLVXUD�DO�UDJJLXQJLPHQWR�GHOO¶RELHWWLYR�WUDVYHUVDOH�FRPXQLWDULR�
UHODWLYR�DOOD�PLWLJD]LRQH�HG�DGDWWDPHQWR�DL�FDPELDPHQWL�FOLPDWLFL�
�

7LSRORJLD�GHOOH�RSHUD]LRQL�SUHYLVWH��VL�WUDWWD�GL�LQYHVWLPHQWL�PDWHULDOL�FKH�SRVVRQR�HVVHUH�LQWHJUDWL�GD�
LQYHVWLPHQWL�LPPDWHULDOL��D�FRQGL]LRQH�FKH�TXHVWL�VLDQR�FRPSRQHQWL�LQWHJUDQWL�GHL�SULPL��6RQR�HVFOXVL�
GDL�ILQDQ]LDPHQWL�DL�VHQVL�GHOOD�SUHVHQWH�VRWWRPLVXUD�LQYHVWLPHQWL�GL�PHUD�VRVWLWX]LRQH��/H�RSHUD]LRQL�
SUHYLVWH�GDOOD�PLVXUD�IDQQR�ULIHULPHQWR�DOO¶DUWLFROR�����SDUDJUDIR��E��GHO�5HJRODPHQWR��8(��GHO�
&RQVLJOLR�Q�������������
�
*OL�LQYHVWLPHQWL�DPPLVVLELOL�DL�VHQVL�GHOOD�SUHVHQWH�VRWWRPLVXUD�SRVVRQR�ULJXDUGDUH��

-� LO�PLJOLRUDPHQWR�TXDOLWDWLYR�GHOOD�SURGX]LRQH�GL�DOLPHQWL�GL�DOWD�TXDOLWj�H�O
LQWURGX]LRQH�GL�QXRYL�
SURGRWWL�H�LO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�LJLHQLFR�VDQLWDULH�SHU�OD�WUDVIRUPD]LRQH���
FRPPHUFLDOL]]D]LRQH�H���R�OR�VYLOXSSR�GL�SURGRWWL�GL�QLFFKLD�FRPH�DG�HVHPSLR�QHL�VHWWRUL�GHL�
SLFFROL�IUXWWL�H�RUWDJJL��FDUQL�GL�TXDOLWj��HUEH�RIILFLQDOL��SURGRWWL�ODWWLHUR�FDVHDUL�HFF���

-� 3URPR]LRQH�GL�QXRYH�WHFQRORJLH�H�OD�UD]LRQDOL]]D]LRQH�QHO�VHWWRUH�GHOOD�WUDVIRUPD]LRQH�GHL�
SURGRWWL��

-� 3URPR]LRQH�GHOO
LQQRYD]LRQH�QHO�FDPSR�GHOOD�ILOLHUD�DJULFROD�H�GHOOD�FDWHQD�DJURDOLPHQWDUH�

*OL�LQYHVWLPHQWL�DPPLVVLELOL�DL�VHQVL�GHOOD�SUHVHQWH�PLVXUD�GHYRQR�ULJXDUGDUH�OD�VHJXHQWL�WLSRORJLH���

��OD�WUDVIRUPD]LRQH�H�OD�FRPPHUFLDOL]]D]LRQH�ULJXDUGD�SURGRWWL�GL�FXL�DOO
DOOHJDWR�,��6H�LO�SURGRWWR�GHOOD�
WUDVIRUPD]LRQH� QRQ� q� XQ� SURGRWWR� GHOO
DOOHJDWR� ,�� OD� TXRWD� GL� SURGRWWR� QRQ� ULHQWUDQWH� QHOO
DOOHJDWR� ,�
GHYH�FRVWLWXLUH�XQD�TXRWD�PLQRUH�ULVSHWWR�DOOD�TXRWD�UDSSUHVHQWDWD�GD�SURGRWWR�ULHQWUDQWH�QHOO
DOOHJDWR�
,��

�

$JJUHJD]LRQL�GL�D]LHQGH�DJULFROH�FKH�ULYHVWRQR�OD�IRUPD�GL�FRQVRU]L��FRRSHUDWLYH�R�VLPLOL��FKH�VLDQR�
JLj�RSHUDQWL�QHOOD�WUDVIRUPD]LRQH��FRPPHUFLDOL]]D]LRQH�H�VYLOXSSR�GL�SURGRWWL�ULHQWUDQWL�QHOO
DOOHJDWR�,�
GHO�7UDWWDWR��

�

-� $FTXLVWR��QXRYD�FRVWUX]LRQH��DGHJXDPHQWR��DPPRGHUQDPHQWR��ULVWUXWWXUD]LRQH�R�
DPSOLDPHQWR�GL�VWUXWWXUH�FRPXQL���FRRSHUDWLYH�SHU�SURPXRYHUH�OD�SURGXWWLYLWj�H�OD�UHGGLWLYLWj��
FRVu�FRPH�O
DFTXLVWR�GL�PDFFKLQH�H�DWWUH]]DWXUH�SHU�OD�ODYRUD]LRQH��UDIILQD]LRQH��VWRFFDJJLR�H�
FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�GL�TXDOLWj�GL�FXL�VRSUD��FRPSUHVL�TXHOOL�GHVWLQDWL�DOOD�
PDFHOOD]LRQH��LO�VH]LRQDPHQWR�GHJOL�DQLPDOL�H�OD�WUDVIRUPD]LRQH�GHL�SURGRWWL�RWWHQXWL��

-� ,QYHVWLPHQWL�LPPDWHULDOL��DFTXLVWR�GL�VRIWZDUH��GLULWWL�GL�PDUFKL�H�EUHYHWWL��H�VLPLOL�����H�OH�VSHVH�
WHFQLFKH�LQ�UHOD]LRQH�DL�SURJHWWL�GL�LQYHVWLPHQWR���

6RQR�SUHYLVWL�HVFOXVLYDPHQWH�FRQWULEXWL�SXEEOLFL�LQ�FRQWR�FDSLWDOH��FDOFRODWL�LQ�SHUFHQWXDOH�VXL�FRVWL�
WRWDOL�GHOOH�RSHUD]LRQL�DPPHVVH��
�

,O�EHQHILFLDULR��FKH�JLj�RSHUD�LQ�TXHVWR�VHWWRUH��GHYH�SRWHU�GLPRVWUDUH�OD�UHGGLWLYLWj�HFRQRPLFD�
GHOO
LQYHVWLPHQWR��9HUUj�LQROWUH�YHULILFDWD�O¶HVLVWHQ]D�GHOOH�FRQGL]LRQL�GL�UHGGLWLYLWj�HFRQRPLFD�GHOOH�
LPSUHVH�EHQHILFLDULH�ILQDOL�GHJOL�DLXWL�GL�FXL�DOOD�SUHVHQWH�VRWWRPLVXUD��DO�ILQH�GL�HVFOXGHUH�GDOO¶DLXWR�
EHQHILFLDUL�SULYL�GHL�UHTXLVLWL�PLQLPL�SUHYLVWL��6RQR�HVFOXVH�GD�WXWWL�JOL�DLXWL�SUHYLVWL�GDOOD�SUHVHQWH�
VRWWRPLVXUD�OH�LPSUHVH�LQ�GLIILFROWj��

6RQR�DPPLVVLELOL�SURJHWWL�FRQ�FRVWL�SUHYHQWLYDWL�VXSHULRUL�D��������¼��

,�FRVWL�DPPHVVL�QRQ�SRWUDQQR�VXSHUDUH�L���������¼�SHU�EHQHILFLDULR�QHO�FRUVR�GHOO¶LQWHUR�SHULRGR�GL�
SURJUDPPD]LRQH��

6RQR�HVFOXVL�GDO�ILQDQ]LDPHQWR�LQYHVWLPHQWL�UHODWLYL�D�XIILFL��VDOH�SHU�PDHVWUDQ]H�H�DELWD]LRQL�GL�
VHUYL]LR�

6RQR�ILQDQ]LDELOL�RSHUD]LRQL�FKH�VRGGLVIDQR�OD�GHILQL]LRQH�GL�³WUDVIRUPD]LRQH�GL�SURGRWWR�DJULFROR´�H�
³FRPPHUFLDOL]]D]LRQH�GL�SURGRWWR�DJULFROR´��3HU�³WUDVIRUPD]LRQH�GL�SURGRWWR�DJULFROR´�VL�LQWHQGH�
TXDOVLDVL�WUDWWDPHQWR�GL�XQ�SURGRWWR�DJULFROR�LQ�FXL�LO�SURGRWWR�RWWHQXWR�UHVWD�SXU�VHPSUH�XQ�SURGRWWR�
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DJULFROR��HFFH]LRQ�IDWWD�SHU�OH�DWWLYLWj�VYROWH�QHOO¶D]LHQGD�DJULFROD�QHFHVVDULH�SHU�SUHSDUDUH�XQ�
SURGRWWR�DQLPDOH�R�YHJHWDOH�DOOD�SULPD�YHQGLWD��

�3HU�³FRPPHUFLDOL]]D]LRQH�GL�SURGRWWR�DJULFROR´�VL�LQWHQGH�OD�GHWHQ]LRQH�R�O¶HVSRVL]LRQH�GL�XQ�
SURGRWWR�DJULFROR�DOOR�VFRSR�GL�YHQGHUH��PHWWHUH�LQ�YHQGLWD��FRQVHJQDUH�R�LPPHWWHUH�VXO�PHUFDWR�LQ�
TXDOVLDVL�DOWUR�PRGR�GHWWR�SURGRWWR��DG�HFFH]LRQH�GHOOD�SULPD�YHQGLWD�GD�SDUWH�GL�XQ�SURGXWWRUH�
SULPDULR�D�ULYHQGLWRUL�R�D�LPSUHVH�GL�WUDVIRUPD]LRQH��H�TXDOVLDVL�DWWLYLWj�FKH�SUHSDUD�LO�SURGRWWR�SHU�
WDOH�SULPD�YHQGLWD��OD�YHQGLWD�GD�SDUWH�GL�XQ�SURGXWWRUH�SULPDULR�D�FRQVXPDWRUL�ILQDOL�q�FRQVLGHUDWD�
FRPPHUFLDOL]]D]LRQH�GL�XQ�SURGRWWR�DJULFROR�VH�DYYLHQH�LQ�ORFDOL�VHSDUDWL�DGLELWL�D�WDOH�VFRSR��

�

&ULWHUL�GL�VHOH]LRQH���*HQHUDOLWj��

/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��

��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�
SUHVHQWDQR�SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�
ULIHULPHQWR�DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�
OLYHOOR�ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH����
��� ,PSDWWR�GHO�SURJHWWR�LQ�WHUPLQL�GL�GLYHUVLILFD]LRQH�GHOOD�SURGX]LRQH�GHO�EHQHILFLDULR�
��� *UDGR�GL�QRYLWj�LQ�ULIHULPHQWR�DOO
LQQRYD]LRQH�GL�SURFHVVR�R�GL�SURGRWWR�ULVSHWWLYDPHQWH�

GHOO
LQWURGX]LRQH�GL�QXRYH�WHFQRORJLH�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH��
��� ,PSDWWR�GHO�SURJHWWR�LQ�UHOD]LRQH�DOOD�UHGGLWLYLWj�GHO�EHQHILFLDULR��
��� ,PSDWWR�VRYUDFRPXQDOH�GHO�SURJHWWR�R�HIIHWWR�HVWHVR�D�SL��FRPXQL��

�

,O�FRQWULEXWR�PDVVLPR�VXOOH�VSHVH�DPPHVVH�D�ILQDQ]LDPHQWR�DPPRQWD�DO��

����SHU�L�FRVWL�DPPHVVL�UHODWLYL�D�LQYHVWLPHQWL�UHODWLYL�D�FRVWUX]LRQL��FRVWL�SHU�PDFFKLQDUL�H�
LPSLDQWL�GL�SURGX]LRQH�QRQFKp�SHU�JOL�LQYHVWLPHQWL�LPPDWHULDOL�H�VSHVH�WHFQLFKH�DG�HVVL�
FROOHJDWL�

/H�VSHVH�WHFQLFKH�FROOHJDWH�DOO
LQYHVWLPHQWR�QRQ�SRWUDQQR�VXSHUDUH�LO�PDVVLPR�GHO����GHOOH�VSHVH�
DPPLVVLELOL�GHOO¶LQYHVWLPHQWR��

��� ���� �� ���� ���� ���� ����� ����

 

/
HURJD]LRQH�GL�XQ�DQWLFLSR�QRQ�VXSHULRUH�DO������GHOO
DLXWR�SXEEOLFR�SHU�O
LQYHVWLPHQWR�q�SRVVLELOH�D�
IURQWH��GHOOD�SUHVWD]LRQH�GL�XQD�ILGHMXVVLRQH�EDQFDULD�R�GL�XQD�JDUDQ]LD�HTXLYDOHQWH�SDUL�DO������
GHOO
DQWLFLSR�ULFKLHVWR��
6RQR�SUHYLVWH�OLTXLGD]LRQL�SDU]LDOL�LQ�EDVH�HG�LQ�SURSRU]LRQH�DL�ODYRUL�HVHJXLWL�ULFRQGXFLELOL�DOO¶DUW�������
D��GHO�5HJ���8(��Q�������������Ê�QHFHVVDULD�OD�SUHVHQWD]LRQH�GL�XQ¶DSSRVLWD�GRPDQGD�GL�
SDJDPHQWR��FRUUHGDWD�GDOOH�ULVSHWWLYH�IDWWXUH�GHELWDPHQWH�TXLHWDQ]LDWH��
�
�

9LQFROR�GHOOD�GHVWLQD]LRQH�G¶XVR��L�EHQHILFLDUL�GHJOL�DLXWL�SUHYLVWL�GDOOD�PLVXUD�GHYRQR�LPSHJQDUVL�D�
QRQ�GLVWRJOLHUH�GDOOD�SUHYLVWD�GHVWLQD]LRQH�G¶XVR��SHU�DOPHQR�GLHFL�DQQL�D�SDUWLUH�GDOOD�GDWD�GHO�
SDJDPHQWR�ILQDOH�GHJOL�DLXWL�UHODWLYL�DJOL�LPPRELOL�HG�DJOL�LPSLDQWL�UHDOL]]DWL��1HO�FDVR�YHQJDQR�
ILQDQ]LDWL�PDFFKLQDUL�R�LPSLDQWL�GL�SURGX]LRQH�LO�YLQFROR�GHOOD�GHVWLQD]LRQH�G
XVR�q�GL�FLQTXH�DQQL��
�
�
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0��±�6YLOXSSR�GHOOH�D]LHQGH�DJULFROH�H�GHOOH�LPSUHVH��DUW�����GHO�5HJRODPHQWR�8(������������
�

0�����±�6RVWHJQR�D�LQYHVWLPHQWL�QHOOD�FUHD]LRQH�H�QHOOR�VYLOXSSR�GL�DWWLYLWj�H[WUD�DJULFROH�
 

$UWLFROR�����SDUDJUDIR����OHWWHUD��E��GHO�5HJRODPHQWR��8(��GHO�&RQVLJOLR�Q�������������

�

2ELHWWLYR�GHOOD�VRWWRPLVXUD�q�LO�VRVWHJQR�DG�D]LHQGH�GL�SLFFROH�GLPHQVLRQL��PLFURD]LHQGH�H�SHUVRQH�
ILVLFKH�RSHUDQWL�LQ�]RQH�UXUDOL�H�DG�DJULFROWRUL�R�PHPEUL�GL�XQD�IDPLJOLD�FRQWDGLQD��DOOR�VFRSR�GL�
PLJOLRUDUH�OD�FRPSHWLWLYLWj�GHOOH�]RQH�UXUDOL��

/D�PLVXUD�q�ILQDOL]]DWD�D�PLJOLRUDUH�OD�PRWLYD]LRQH�GHOOH�D]LHQGH�GL�SLFFROH�GLPHQVLRQL�H�GHOOH�
PLFURD]LHQGH�QHOOH�]RQH�UXUDOL�H�D�LQFHQWLYDUQH�OR�VYLOXSSR�HFRQRPLFR�DWWUDYHUVR�OD�VSHFLDOL]]D]LRQH�
H�OD�GLYHUVLILFD]LRQH�LQ�DWWLYLWj�H[WUD�DJULFROH��

/H�SLFFROH�LPSUHVH�VRQR�OD�VSLQD�GRUVDOH�GHOO¶HFRQRPLD�UXUDOH��4XHVWD�PLVXUD�PLUD�SHUWDQWR�D�
IDYRULUH�OR�VYLOXSSR�GHOOH�D]LHQGH�DJULFROH�H�GL�DOWUH�LPSUHVH��SURPXRYHUH�O¶RFFXSD]LRQH�H�FUHDUH�
QXRYL�SRVWL�GL�ODYRUR�QHOOH�]RQH�UXUDOL��FRQVHUYDUH�L�SRVWL�GL�ODYRUR�HVLVWHQWL��ULGXUUH�OH�IOXWWXD]LRQL�
VWDJLRQDOL�GHOO¶RFFXSD]LRQH��VYLOXSSDUH�FRQ�LGHH�LQQRYDWLYH�OH�DWWLYLWj�H[WUD�DJULFROH�DO�GL�IXRUL�
GHOO¶DPELWR�DJULFROR�H�GHOOD�SURGX]LRQH�DOLPHQWDUH�H�DO�WHPSR�VWHVVR�LQFHQWLYDUH�O¶LQWHJUD]LRQH�GHOOH�
LPSUHVH�H�OH�UHOD]LRQL�WUD�L�GLYHUVL�VHWWRUL��

/D�PLVXUD�q�ILQDOL]]DWD�D�IDYRULUH�L�SURJHWWL�FKH�VRVWHQJRQR�DO�FRQWHPSR�O¶DJULFROWXUD�H�LO�WXULVPR�
UHVSRQVDELOH��VRVWHQLELOH�HG�HFRORJLFR�QHOOH�]RQH�UXUDOL��D�LQWHJUDUH�LO�SDWULPRQLR�QDWXUDOH�H�FXOWXUDOH�
H�D�LQFHQWLYDUH�JOL�LQYHVWLPHQWL�QHOOH�HQHUJLH�ULQQRYDELOL��

�

)%��� /
HVSDQVLRQH�GHL�PRGHOOL� F�G�� WDNH�XS� �SHU� UDJD]]L�GDL����DL� ���DQQL��� LQFHQWLYDUH� OD�
FRQVDSHYROH]]D�GHOOH�LVWLWX]LRQL�H�GHOOH�LPSUHVH�D�GDUH�YLWD�DOO
RIIHUWD��VRSUDWWXWWR�QHL�
PHVL�HVWLYL��,O�FRLQYROJLPHQWR�GHL�JLRYDQL�

)%��� &RRSHUD]LRQH���UHWL�GL�SLFFROH�H�PHGLH�LPSUHVH�LQ�SDUWLFRODUH�DQFKH�QHO�VHWWRUH�GHOOH�
VILGH� WHOHPDWLFKH� H� EXURFUDWLFKH� �DG� HV�� IDWWXUD]LRQH� HOHWWURQLFD��� QRQFKp� GL�
FRQVXOHQ]D�SHU�OD�SLDQLILFD]LRQH�GHOOD�VXFFHVVLRQH�G
LPSUHVD�

)%��� &RQVHUYD]LRQH�GHO�SDHVDJJLR�QDWXUDOH�H�FXOWXUDOH�XQLFR�H�O
RULJLQDOLWj�H�XQD�PLJOLRUH�
YDORUL]]D]LRQH�GHOOH�SRWHQ]LDOLWj�FXOWXUDOL�H�VWRULFKH�

)%���� 3URPR]LRQH� GHOOD� FRRSHUD]LRQH� WUD� JOL� DWWRUL� GHO� WXULVPR�� GHOO
DJULFROWXUD�� OD�
ULVWRUD]LRQH��O
DUWLJLDQDWR�H�LO�FRPPHUFLR�

)%���� 0LJOLRUDUH� OD� FRPSHWLWLYLWj� GHOOH� LPSUHVH�H�DXPHQWR� GHJOL� LQYHVWLPHQWL� ILVVL� H�PRELOL��
5D]LRQDOL]]D]LRQH� GHL� FRVWL� SHU� OD� FRQVHUYD]LRQH�� VPLVWDPHQWR�� WUDVIRUPD]LRQH� H�
FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�

)%���� &RVWUX]LRQH�H�PLJOLRUDPHQWR�GHOOD�GLYHUVLILFD]LRQH�H�GHOOH�F�G��ILOLHUH�FRUWH�DWWUDYHUVR�
OD�IRUPD]LRQH�H�PHVVD�LQ�UHWH�GHJOL�DWWRUL�

)%���� $XPHQWR�GHO�YDORUH�DJJLXQWR�GHL�SURGRWWL�ORFDOL�
�

/D�VRWWRPLVXUD�����GHO�36/�UDSSUHVHQWD�SHU�JOL�DWWRUL�GHO�WHUULWRULR�/($'(5�XQ¶RFFDVLRQH�GL�FUHVFLWD�
VLD�GDO�SXQWR�GL�YLVWD�HFRQRPLFR�FKH�D]LHQGDOH�H�GL�PLJOLRUDPHQWR�GHOOD�VFDUVD�RIIHUWD�GL�ODYRUR�
ORFDOH��*UD]LH�D�TXHVWD�PLVXUD�VL�SXz�SRUUH�XQ�IUHQR�DOOR�VSRSRODPHQWR��VL�SRVVRQR�XWLOL]]DUH�PHJOLR�
OH�PDWHULH�SULPH�H�OH�ULVRUVH�ORFDOL�H�VRVWHQHUH�LQROWUH�LO�WXULVPR�VRVWHQLELOH�DWWUDYHUVR�OR�VYLOXSSR�H�OD�
UHDOL]]D]LRQH�GL�SURGRWWL�LQQRYDWLYL��
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,O�VRVWHJQR�DL�SLFFROL�RSHUDWRUL�HFRQRPLFL�VL�FRQFHQWUHUj�VXOOH�DWWLYLWj�ILQDOL]]DWH�D�VXSHUDUH�JOL�
VYDQWDJJL�JHQHUDOL�GHOOD�IUDPPHQWD]LRQH�GHOOH�]RQH�UXUDOL��/D�PLVXUD�q�ULYROWD�LQ�SDUWLFRODUH�DOOH�
PLFURD]LHQGH�H�DOOH�SHUVRQH�ILVLFKH�FKH�DO�PRPHQWR�GHOOD�ULFKLHVWD�GL�FRQWULEXWR�VRQR�LQ�SURFLQWR�GL�
FRVWLWXLUH�XQD�SLFFROD�LPSUHVD�R�GL�DVVRFLDUVL�LQ�JUXSSL�RSHUDWLYL��

�

3ULRULWj�����3URPXRYHUH�O¶LQFOXVLRQH�VRFLDOH��OD�ULGX]LRQH�GHOOD�SRYHUWj�H�OR�VYLOXSSR�HFRQRPLFR�QHOOH�
]RQH�UXUDOL��

3�D�±�)DYRULUH�OD�GLYHUVLILFD]LRQH��OD�FUHD]LRQH�H�OR�VYLOXSSR�GL�SLFFROH�LPSUHVH�H�O¶RFFXSD]LRQH��

/D�VFDUVD�SUHVHQ]D�GL�DWWLYLWj�HFRQRPLFKH��XQLWD�DL�SUREOHPL�GHOOH�D]LHQGH�GL�SLFFROH�GLPHQVLRQL�
RSHUDQWL�QHO�WHUULWRULR�UXUDOH��ORQWDQR�GDL�JUDQGL�FHQWUL�XUEDQL��GHWHUPLQDQR�JUDQGL�VYDQWDJJL�
FRPSHWLWLYL�H�DFFHOHUDQR�O¶DEEDQGRQR�GHOOH�]RQH�PRQWDQH�GD�SDUWH�GHOOD�IRU]D�ODYRUR�TXDOLILFDWD��
VRSUDWWXWWR�GD�SDUWH�GHOOH�UDJD]]H��3HU�DWWXDUH�XQD�6WUDWHJLD�GL�6YLOXSSR�/RFDOH�LQWHJUDWD��ILQDOL]]DWD�
D�LQFHQWLYDUH�H�DFFUHVFHUH�O¶RFFXSD]LRQH��LO�UHGGLWR�H�OD�FDWHQD�GHO�YDORUH�ORFDOH��RFFRUUH�UDIIRU]DUH�H�
VRVWHQHUH�OD�FRVWLWX]LRQH�H�OR�VYLOXSSR�GL�D]LHQGH�GL�SLFFROH�GLPHQVLRQL�H�GL�PLFURD]LHQGH�QRQ�
DJULFROH�RSHUDQWL�QHO�VHWWRUH�GHOO¶DUWLJLDQDWR��GHO�FRPPHUFLR�H�GHO�WXULVPR��/D�SRVVLELOLWj�GL�FUHDUH�LQ�
WDO�PRGR�QXRYL�SRVWL�GL�ODYRUR�LQ�ORFR�FRQWULEXLVFH�D�LQFHQWLYDUH�OR�VYLOXSSR�HFRQRPLFR�HYLWDQGR�OR�
VSRSRODPHQWR�VRSUDWWXWWR�GD�SDUWH�GHL�JLRYDQL��

3�E���6WLPRODUH�OR�VYLOXSSR�ORFDOH�QHOOH�]RQH�UXUDOL��

3HU�DGHJXDUH�LQ�PDQLHUD�PLUDWD�OH�PLVXUH�GL�SURPR]LRQH�GHO�WHUULWRULR�UXUDOH�GHOOH�$OSL�GL�6DUHQWLQR�DL�
SXQWL�GHEROL�H�DOOH�HVLJHQ]H�GL�TXHVW¶DUHD��q�LQGLVSHQVDELOH�FKH�OH�D]LHQGH�GL�SLFFROH�GLPHQVLRQL�H�OH�
PLFURD]LHQGH�FROODERULQR�WUD�ORUR��/H�LQQXPHUHYROL�D]LRQL�GL�WDQWL�VLQJROL�DWWRUL�ULVXOWDQR�SHU�OR�SL��QRQ�
HVVHUH�HIILFDFL��3HU�UDJJLXQJHUH�O¶RELHWWLYR�GHOO¶HIILFLHQ]D�q�SHUWDQWR�QHFHVVDULR�HVVHUH�XQLWL�H�
GLPRVWUDUH�GL�HVVHUH�JUDQGL��GL�GLVSRUUH�GL�XQ¶RIIHUWD�YDULD�H�GL�SRWHU�JDUDQWLUH�TXDOLWj��&RQ�D]LRQL�
FRPXQL��O¶DVVRFLD]LRQH�GL�GLYHUVH�UHDOWj�H�VWUDWHJLH�LGRQHH��L�VHUYL]L�H�L�SURGRWWL�GL�TXHVWH�SLFFROH�
D]LHQGH�DFTXLVWDQR�PDJJLRUH�YLVLELOLWj�H�GLYHQWDQR�SL��FRPSHWLWLYL��

$WWUDYHUVR�TXHVWH�D]LRQL�FRQFHUWDWH��OH�D]LHQGH�SXEEOLFL]]DQR�QHO�FRQWHPSR�O
DUHD�FRPH�
GHVWLQD]LRQH�WXULVWLFD�H�VRVWHQJRQR�GL�FRQVHJXHQ]D�XQ�WLSR�GL�WXULVPR�VRVWHQLELOH��PRWLYDQR�DOWUL�
SURGXWWRUL�D�FUHVFHUH�GDO�SXQWR�GL�YLVWD�HFRQRPLFR��LQFHQWLYDQR�OD�GLYHUVLILFD]LRQH��FRQWULEXLVFRQR�D�
PDQWHQHUH�L�OLYHOOL�GL�RFFXSD]LRQH��D�FUHDUH�QXRYL�SRVWL�GL�ODYRUR�H�DG�DXPHQWDUH�OH�SRWHQ]LDOLWj�GL�
FUHVFLWD�GHOOD�FDWHQD�GHO�YDORUH�ORFDOH��

�

&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

-� 6YLOXSSR�H�LQQRYD]LRQH�GHOOH�ILOLHUH�H�GHL�VLVWHPL�SURGXWWLYL�ORFDOL��DJUR�DOLPHQWDUL��DUWLJLDQDOL�H�
PDQLIDWWXULHUL��SURGX]LRQL�LWWLFKH��

�

/D�VRWWRPLVXUD�����FRQWULEXLVFH�LQ�PLVXUD�VLJQLILFDWLYD�DO�SHUVHJXLPHQWR�GHOO¶RELHWWLYR�WUDVYHUVDOH�
GHOO¶LQQRYD]LRQH��*UD]LH�D�TXHVWD�RSSRUWXQLWj�GL�ILQDQ]LDPHQWR�VL�LQWHQGH�LQFHQWLYDUH�DWWLYDPHQWH�OR�
VYLOXSSR�HFRQRPLFR�D�OLYHOOR�ORFDOH��JUD]LH�D�LGHH�FUHDWLYH�H�LQQRYDWLYH��,O�VRVWHJQR�QHOOD�IDVH�GL�
DWWXD]LRQH�GHL�SURJHWWL�KD�OR�VFRSR�GL�LQIRQGHUH�ILGXFLD�H�VLFXUH]]D�QHOOH�SLFFROH�D]LHQGH�R�QHOOH�
QXRYH�H�LQQRYDWLYH�IRUPH�GL�DJULFROWXUD�FROOHWWLYLVWLFKH��

3HU�HVSHULHQ]D�VL�VD�FKH�OH�D]LRQL�H�JOL�LQWHUYHQWL�EHQ�RUJDQL]]DWL��FRQ�SURGX]LRQL�GL�DOWR�OLYHOOR�
TXDOLWDWLYR��FRQWULEXLVFRQR�VHQVLELOPHQWH�D�IDU�Vu�FKH�O¶DPELHQWH�QHOOH�]RQH�UXUDOL�VLD�PHJOLR�SURWHWWR�H�
VDOYDJXDUGDWR���

$WWUDYHUVR�OD�FRRSHUD]LRQH�FUHVFH�O¶HVSHULHQ]D�ODYRUDWLYD��VL�PLJOLRUDQR�OH�WHFQLFKH�GL�SURGX]LRQH�
GHOOH�SLFFROH�D]LHQGH�ORFDOL�H�VL�SXz�GL�FRQVHJXHQ]D�FRQWULEXLUH�D�OLPLWDUH�LO�FDPELDPHQWR�FOLPDWLFR�H�
DGHJXDUVL�DL�VXRL�HIIHWWL��

�

/D�VRWWRPLVXUD�����ULJXDUGD�LQYHVWLPHQWL�LPPDWHULDOL�H�PDWHULDOL�FKH�FRQWULEXLVFRQR�D�SURPXRYHUH�OD�
GLYHUVLILFD]LRQH� GHOOH� D]LHQGH� DJULFROH�� 6RQR� HVFOXVL� GDO� ILQDQ]LDPHQWR� JOL� LQYHVWLPHQWL� GL� PHUD�
VRVWLWX]LRQH�� /D� PLVXUD� VL� ULIHULVFH� D� WXWWH� OH� D]LRQL� H� JOL� LQWHUYHQWL� FKH� FRQWULEXLVFRQR� DO�
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PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�WXWWH�OH�DWWLYLWj�QRQ�DJULFROH�GHOOH�D]LHQGH�DJULFROH��GHOOH�D]LHQGH�GL�
SLFFROH� GLPHQVLRQL� H� PLFURD]LHQGH� FKH� VYROJRQR� DWWLYLWj� H[WUD�DJULFROH� H� D]LHQGH� PDQLIDWWXULHUH�
DUWLJLDQDOL�XELFDWH�QHO�WHUULWRULR�/($'(5��

�

0LFURLPSUHVH� QRQ� DJULFROH� �FRQ� PHQR� GL� ��� GLSHQGHQWL� H� PHQR� GL� �� PLOLRQL� GL� (XUR� GL� IDWWXUDWR�
DOO¶DQQR��H�LPSUHVH�GL�SLFFROH�GLPHQVLRQL��FRQ�PHQR�GL����GLSHQGHQWL�H�PHQR�GL����PLOLRQL�GL�(XUR�GL�
IDWWXUDWR�DOO¶DQQR��FKH�KDQQR�VHGH�H�VYROJRQR�O¶DWWLYLWj�QHO�WHUULWRULR�/($'(5��

$]LHQGH� DJULFROH� UHJLVWUDWH� SUHVVR� OD� &DPHUD� GL� &RPPHUFLR�� FRQ� XQD� FODVVLILFD]LRQH� GHOO¶DWWLYLWj�
HFRQRPLFD�$7(&2�DGHJXDWD��

�

6RQR� SUHYLVWH� HVFOXVLYDPHQWH� VRYYHQ]LRQL� SXEEOLFKH� VRWWR� IRUPD� GL� FRQWULEXWL� LQ� FRQWR� FDSLWDOH��
FDOFRODWL�SHUFHQWXDOPHQWH�VXL�FRVWL�WRWDOL�DPPHVVL�D�ILQDQ]LDPHQWR��

,QYHVWLPHQWL� LQ� LQWHUYHQWL� HGLOL�� GL� ULVDQDPHQWR�� DPSOLDPHQWR�� DFTXLVWR� R� DPPRGHUQDPHQWR� GL� EHQL�
LPPRELOL��DFTXLVWR���DQFKH�LQ�OHDVLQJ���GL�QXRYL�PDFFKLQDUL�H�LPSLDQWL�SHU�XQ�SUH]]R�QRQ�VXSHULRUH�DO�
YDORUH�FRPPHUFLDOH�GHO�EHQH��

6RQR�ULFRQRVFLXWH�OH�VSHVH�WHFQLFKH�OHJDWH�DL�FLWDWL�LQYHVWLPHQWL��

,QYHVWLPHQWL�QHOO¶DFTXLVWR�R�OR�VYLOXSSR�GL�VRIWZDUH�H�O¶DFTXLVWR�GL�EUHYHWWL��OLFHQ]H�H�PDUFKL�FKH�VRQR�
LQ�UHOD]LRQH�FRQ�O¶LQYHVWLPHQWR��

 

,�EHQHILFLDUL�GHYRQR�GLPRVWUDUH�GL�DYHUH�VHGH�H�R�VYROJHUH�OD�ORUR�DWWLYLWj�QHOO
DUHD�/($'(5��

,�SURJHWWL�GHYRQR�HVVHUH�FRHUHQWL�FRQ�OD�6WUDWHJLD�GL�6YLOXSSR�/RFDOH�GHO�36/��

6RQR�HVFOXVL�L�SURGRWWL�DJULFROL�HOHQFDWL�QHOO¶DOOHJDWR�,�GHO�WUDWWDWR�8(��

6RQR�DPPLVVLELOL�SURJHWWL�FRQ�FRVWL�SUHYHQWLYDWL�VXSHULRUL�D��������¼��,�FRVWL�DPPHVVL�QRQ�SRWUDQQR�
VXSHUDUH�L���������¼�SHU�EHQHILFLDULR�QHO�FRUVR�GHOO¶LQWHUR�SHULRGR�GL�SURJUDPPD]LRQH��

�

/H� SURSRVWH� GL� SURJHWWR� LQROWUDWH� DO� *$/� VDUDQQR� VRWWRSRVWH� GDO� *$/� DG� XQ� SURFHGLPHQWR� GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��

��� ,PSDWWR� GHO� SURJHWWR� LQ� ULIHULPHQWR� DOOD� IDPLJOLD� HG� DOOH� FDWHJRULH� JHQHUD]LRQDOL� FKH�
SUHVHQWDQR�SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD� L����DQQL��QRQFKp� LQ�
ULIHULPHQWR�DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D� VLD� GHOO¶LPSDWWR� GHO� SURJHWWR� VXOOD� FROOHWWLYLWj� FKH� GHO� JUDGR� GL� SDUWHFLSD]LRQH� D�
OLYHOOR�ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH���
��� &RQWULEXWR�DOOD�GLYHUVLILFD]LRQH�QHOOD�SURGX]LRQH�GHOO¶D]LHQGD�EHQHILFLDULD��
��� &RQWULEXWR�DOOµDFFUHVFLPHQWR�GHOO¶HFRQRPLFLWj�GHOO¶D]LHQGD�EHQHILFLDULD��
��� ,PSDWWR�FRPSUHQVLYR�VHWWRULDOH�GHO�SURJHWWR��

�

,PSRUWL�PDVVLPL�GHL�FRVWL�DPPHVVL�D�FRQWULEXWR��

����GHL�FRVWL�DPPHVVL�

,O�FRQWULEXWR�q�VRJJHWWR�DO�UHJLPH�³GH�PLQLPLV´�GL�FXL�DO�5HJRODPHQWR�8(�����������

6RQR�ULFRQRVFLXWH�OH�VSHVH�WHFQLFKH�OHJDWH�DL�FLWDWL�LQYHVWLPHQWL�ILQR�D�XQD�SHUFHQWXDOH�PDVVLPD�GHO�
���GHL�FRVWL�DPPLVVLELOL��
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��� ���������� �� ���������� ��������� ��������� ����� ����������

 

�

3HU�OD�OLTXLGD]LRQH�GL�DQWLFLSL�LQ�PLVXUD�PDVVLPD�GHO�����GHOO¶LPSRUWR�DPPHVVR�RFFRUUH�GHSRVLWDUH�
XQD�ILGHLXVVLRQH�EDQFDULD�R�DQDORJD�JDUDQ]LD�SHU�LO������GHOO¶DPPRQWDUH�GHOO¶DQWLFLSR��

$L�VHQVL�GHOO¶DUWLFROR������D��GHO�5HJRODPHQWR�8(������������VRQR�SUHYLVWH�OLTXLGD]LRQL�SDU]LDOL�VXOOD�
EDVH�GL�H�LQ�UDSSRUWR�DL�ODYRUL�JLj�HVHJXLWL��3HU�OD�OLTXLGD]LRQH�q�QHFHVVDULR�SUHVHQWDUH�DSSRVLWD�
GRPDQGD�DFFRPSDJQDWD�GDOOH�UHODWLYH�IDWWXUH�VDOGDWH��

�

,�EHQHILFLDUL�GHL�FRQWULEXWL�DL�VHQVL�GL�TXHVWD�PLVXUD�VRQR�WHQXWL�D�QRQ�FDPELDUH�OD�GHVWLQD]LRQH�G¶XVR�
SUHYLVWD�SHU�LO�SURJHWWR�ILQDQ]LDWR��PDQWHQHQGROD�SHU�DOPHQR����DQQL�GDOOD�GDWD�GL�YHUVDPHQWR�
GHOO¶XOWLPR�LPSRUWR�GHO�FRQWULEXWR�SHU�JOL�LQYHVWLPHQWL�LQ�LQWHUYHQWL�HGLOL��LQ�FDVR�GL�ILQDQ]LDPHQWR�GL�
PDFFKLQDUL�R�PH]]L�GL�SURGX]LRQH�OD�GHVWLQD]LRQH�G¶XVR�GRYUj�HVVHUH�PDQWHQXWD�SHU���DQQL�
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0���±�6HUYL]L�GL�EDVH�H�ULQQRYDPHQWR�GHL�YLOODJJL�QHOOH�]RQH�UXUDOL��DUWLFROR����±�UHJRODPHQWR�8(�
�����������

 

0�����±�6RVWHJQR�SHU�OD�VWHVXUD�H�O
DJJLRUQDPHQWR�GL�SLDQL�GL�VYLOXSSR�GHL�FRPXQL�H�GHL�YLOODJJL�
VLWXDWL�QHOOH�]RQH�UXUDOL�H�GHL�VHUYL]L�FRPXQDOL�GL�EDVH��QRQFKp�GL�SLDQL�GL�WXWHOD�H�GL�JHVWLRQH�GHL�VLWL�
1DWXUD������H�GL�DOWUH�]RQH�DG�DOWR�YDORUH�QDWXUDOLVWLFR�

 

$UWLFROR�����FRPPD����OHWWHUD��D��GHO�UHJRODPHQWR��8(��1������������GHO�3DUODPHQWR�(XURSHR�H�GHO�
&RQVLJOLR�

�

/¶DUHD�UXUDOH�SHULIHULFD�GHOO¶$OWR�$GLJH�q�FDUDWWHUL]]DWD�GD�FRPXQL�H�UHJLRQL�FRQ�SDUWLFRODUL�GLIILFROWj�
VWUXWWXUDOL�FKH�VL�WURYDQR�DG�DIIURQWDUH�VILGH�TXDOL�O
DEEDQGRQR�GHO�WHUULWRULR��LQ�SDUWLFRODUH�GD�SDUWH�
GHOOH�GRQQH�H�GHOOD�IDVFLD�GL�SRSROD]LRQH�SL��JLRYDQH���O¶LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�H�OR�
VQHOOLPHQWR�GHOOH�LQIUDVWUXWWXUH�SXEEOLFKH��

&RQ�OH�VRWWRPLVXUH�GHOOD�PLVXUD���VL�SHUVHJXH�O¶RELHWWLYR�GL�SUHVHUYDUH�H�VYLOXSSDUH�OD�FDSDFLWj�
DWWUDWWLYD�GHO�WHUULWRULR�UXUDOH�TXDOH�OXRJR�GL�UHVLGHQ]D�H�VHGH�GL�DWWLYLWj�HFRQRPLFKH�DWWUDYHUVR�XQ�
DSSURFFLR�PXOWLGLPHQVLRQDOH��LQ�SDUWLFRODUH�SHU�FRQWUDVWDUH�O¶DEEDQGRQR�GHO�WHUULWRULR�GD�SDUWH�GHOOD�
IDVFLD�GL�SRSROD]LRQH�SL��JLRYDQH�D�IDYRUH�GHL�FHQWUL�XUEDQL�YLFLQL��

$�WDOH�SURSRVLWR�OH�VRWWRPLVXUH�PLUDQR�D�RWWHQHUH�XQ�HIIHWWR�PXOWLGLPHQVLRQDOH��VLD�FHUFDQGR�GL�
SURPXRYHUH�H�UDIIRU]DUH�OH�EDVL�FRQFHWWXDOL�H�SURJHWWXDOL�GHOOR�VYLOXSSR�ORFDOH��VLD�FHUFDQGR�GL�
VYLOXSSDUH�XOWHULRUPHQWH�OH�LQIUDVWUXWWXUH�H�QRQ�GD�XOWLPR�DQFKH�L�VHUYL]L�GL�EDVH�QHL�FRPXQL�UXUDOL�
SHULIHULFL��SHU�UDJJLXQJHUH�XQ�OLYHOOR�FKH�ULVSRQGD�DOOH�HVLJHQ]H�DWWXDOL�GHOOD�FRPXQLWj�ORFDOH��

3HU�TXHVWR�PRWLYR�O¶RELHWWLYR�GHOOD�PLVXUD��LQ�XQ¶RWWLFD�D�OXQJR�WHUPLQH��q�TXHOOR�GL�VYLOXSSDUH�
XOWHULRUPHQWH�OD�FDSDFLWj�DWWUDWWLYD�GHOOH�UHJLRQL�UXUDOL�LQ�TXDQWR�VSD]LR�HFRQRPLFR��VRFLDOH��DELWDWLYR��
ULFUHDWLYR�H�QDWXUDOH�H�GL�FRQWLQXDUH�D�VRVWHQHUH�L�VHUYL]L�LQIUDVWUXWWXUDOL�GL�EDVH��2OWUH�DO�
PDQWHQLPHQWR��DOOR�VYLOXSSR�H�DO�SRWHQ]LDPHQWR�GHOOH�LQIUDVWUXWWXUH�ORFDOL�H�GHL�VHUYL]L�ORFDOL�GL�EDVH��
TXHVWD�PLVXUD�SUHYHGH�DQFKH�DWWLYLWj�YROWH�DOOD�FRQVHUYD]LRQH�H�DO�PLJOLRUDPHQWR�GHOO¶HUHGLWj�
FXOWXUDOH�H�QDWXUDOH��/R�VYLOXSSR�GL�RIIHUWH�LQQRYDWLYH�SHU�XQ�WXULVPR�FKH�VL�VYLOXSSD�GXUDQWH�WXWWR�
O¶DUFR�GHOO¶DQQR�H�OD�FUHD]LRQH�GL�SRVWL�GL�ODYRUR�VYROJRQR�XQ�UXROR�LPSRUWDQWH��/D�VHQVLELOL]]D]LRQH�H�
OR�VYLOXSSR�GL�XQD�PHQWDOLWj�QHOOD�SRSROD]LRQH�D�IDYRUH�GL�XQR�VWLOH�GL�YLWD�VDQR�H�ULVSHWWRVR�
GHOO¶DPELHQWH�VRQR�LPSRUWDQWL�DSSURFFL�DG�DOFXQH�WHPDWLFKH�GL�VRVWHJQR�DOO¶LQWHUQR�GL�TXHVWD�PLVXUD��
,QROWUH�OD�SRSROD]LRQH�VDUj�VWLPRODWD�D�SDUWHFLSDUH�DWWLYDPHQWH�DOO¶RUJDQL]]D]LRQH�H�DOOR�VYLOXSSR�GHO�
WHUULWRULR�DWWUDYHUVR�SURFHVVL�GL�FRLQYROJLPHQWR�GHOOD�FLWWDGLQDQ]D��/¶RELHWWLYR�q�TXHOOR�GL�GDUH�XQ�
LPSXOVR�DOOD�FUHVFLWD�GHO�WHUULWRULR�H�GL�SRWHQ]LDUH�LO�SURFHVVR�GL�FUHD]LRQH�GL�YDORUH��

2ELHWWLYR�VSHFLILFR�GHOOD�VRWWRPLVXUD�����

,O�VRVWHJQR�ILQDOL]]DWR�DOOD�VWHVXUD�H�DOOD�UHDOL]]D]LRQH�GL�SLDQL�GL�ULQQRYDPHQWR�GHL�YLOODJJL�SHUPHWWHUj�
GL�DVVLFXUDUH�LO�ULQQRYDPHQWR��OR�VYLOXSSR�H�LO�PDQWHQLPHQWR�GL�YLOODJJL�YLWDOL�GDO�SXQWR�GL�YLVWD�VRFLDOH��
FXOWXUDOH�HG�HFRQRPLFR��/¶LGHQWLWj�UHJLRQDOH��O¶DQLPD]LRQH�H�LO�UDIIRU]DPHQWR�GHL�SDHVL�VDUDQQR�
SHUVHJXLWL�DWWUDYHUVR�LQL]LDWLYH�PXOWLVHWWRULDOL��,QROWUH��VL�Gj�SDUWLFRODUH�YDORUH�DOOD�SDUWHFLSD]LRQH�GHOOD�
SRSROD]LRQH��DO�UDIIRU]DPHQWR�GHOO
DSSURFFLR�ERWWRP�XS�H�DOO¶DWWHQ]LRQH�ULVHUYDWD�DOOH�SUREOHPDWLFKH�
ORFDOL�QHOO¶DPELWR�GHOOD�VWUDWHJLD�GL�VYLOXSSR�UHJLRQDOH��

�

)%��� 0LVXUH� SHU� SUHVHUYDUH� OH� DUHH� ORFDOL� FRPH� OXRJKL� UHVLGHQ]LDOL� H� FRPPHUFLDOL�
LQWHUHVVDQWL�� WUD� FXL� OD� UDFFROWD� VLVWHPDWLFD� QRQFKp� PLVXUH� SHU� DIIURQWDUH� LO�
SUREOHPD�GHJOL�HGLILFL�QRQ�DELWDWL�IXRUL�XVR��

)%��� 0RGHOOL� LQQRYDWLYL� SHU� XQ� WLSR� GL� DELWDUH� JLRYDQH� QRQFKp� SURPR]LRQH�
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GHOO
RFFXSD]LRQH�H� O
DOORJJLR�GHOOH�SHUVRQH�FRQ�GLVDELOLWj��FUHDUH�PRGHOOL�DELWDWLYL�
DFFHVVLELOL�H�LQWHUJHQHUD]LRQDOL�

)%��� &RQVHUYD]LRQH� GHO� SDHVDJJLR� QDWXUDOH� H� FXOWXUDOH� XQLFR� H� O
RULJLQDOLWj� H� XQD�
PLJOLRUH�YDORUL]]D]LRQH�GHOOH�SRWHQ]LDOLWj�FXOWXUDOL�H�VWRULFKH�

)%���� 3URPR]LRQH�GL� HOHPHQWL� HGLOL]L� WLSLFL� H�SHU� OD� FRQVHUYD]LRQH�GL� SDUWLFRODULWj�GHOOD�
FXOWXUD�HGLOL]LD�H�SDHVDJJLVWLFD�

)%���� $GLELUH� H� DWWUH]]DUH� ORFDOL� SHU� OH� YDULH� DWWLYLWj� FXOWXUDOL� H� VRFLDOL�� OD� FUHD]LRQH� GL�
OXRJKL�GL� LQFRQWUR�SHU� WXWWH� OH�JHQHUD]LRQL�� OD�FUHD]LRQH�GL�VWUXWWXUH�RUJDQL]]DWLYH�
SHU�OR�VFDPELR�WUD�OH�JHQHUD]LRQL��LQFHQWLYDUH�O
XVR�PLUDWR�GHOOH�FRPSHWHQ]H�GHJOL�
DQ]LDQL�

,�FRPXQL�UXUDOL�GHOO
DUHD�/($'(5�FRVu�FRPH�L�UHODWLYL�YLOODJJL�H�ERUJKL�VRQR�FDUDWWHUL]]DWL�GD�
GHWHUPLQDWH�GLIILFROWj�VWUXWWXUDOL�FKH�VL�PDQLIHVWDQR�VRWWR�IRUPD�GL�VILGH�TXDOL�O
DEEDQGRQR��LQ�
SDUWLFRODUH�GD�SDUWH�GHOOD�SRSROD]LRQH�IHPPLQLOH�H�GHL�JLRYDQL���O
LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�H�
LO�GLUDGDPHQWR�GHOOH�LQIUDVWUXWWXUH�SXEEOLFKH��0HGLDQWH�OD�PLVXUD���LO�*$/�LQWHQGH�UDJJLXQJHUH�
O
RELHWWLYR�GHO�PDQWHQLPHQWR�H�GHOOR�VYLOXSSR�GHOO
DSSURFFLR�PXOWLGLPHQVLRQDOH�GHOOD�PLVXUD��GHOOD�
FDSDFLWj�DWWUDWWLYD�GHOO
DUHD�UXUDOH�TXDOH�VSD]LR�VRFLDOH�HG�HFRQRPLFR�SHU�FRQWUDVWDUH�LQ�SDUWLFRODUH�OD�
PLJUD]LRQH�GHOOH�IDVFH�SL��JLRYDQL�GHOOD�SRSROD]LRQH�YHUVR�L�SULQFLSDOL�FHQWUL�XUEDQL��

,Q�WDOH�DPELWR��PHGLDQWH�O
HODERUD]LRQH�H�O
DJJLRUQDPHQWR�GHL�SLDQL�SHU�OR�VYLOXSSR�GL�FRPXQL�H�
YLOODJJL�QHL�WHUULWRUL�UXUDOL�H�GHL�UHODWLYL�VHUYL]L�GL�EDVH��OD�VRWWRPLVXUD�����FRQWULEXLVFH�LQ�PRGR�
VSHFLILFR�D�JHQHUDUH�L�SUHVXSSRVWL�SHU�OD�FUHD]LRQH�H�OD�UHDOL]]D]LRQH�GL�VWUDWHJLH�GL�VYLOXSSR�ORFDOL�
LQWHJUDWH�H�SURJUDPPD]LRQL�VSHFLILFKH�SHU�L�IDEELVRJQL�DOOR�VFRSR�GL�SURPXRYHUH�XQR�VYLOXSSR�PLUDWR�
H�VRVWHQLELOH�GHOOH�DUHH�UXUDOL�SHULIHULFKH��

3ULRULWj�����3URPXRYHUH�O
LQWHJUD]LRQH�VRFLDOH��OD�ULGX]LRQH�GHOOD�SRYHUWj�H�OR�VYLOXSSR�HFRQRPLFR�
QHOOH�]RQH�UXUDOL��

$VSHWWR�VSHFLILFR��%���6WLPRODUH�OR�VYLOXSSR�ORFDOH�QHOOH�]RQH�UXUDOL�

6WLPRODQGR�OR�VYLOXSSR�ORFDOH�QHOOH�]RQH�UXUDOL��VDUDQQR�ULQQRYDWH�H�UDIIRU]DWH�OH�VWUXWWXUH�
HFRQRPLFKH�H�VRFLDOL�IXQ]LRQDQWL�QHL�YLOODJJL�H�VXL�WHUULWRUL��4XHVWL�RELHWWLYL�SULQFLSDOL�VRQR�UDJJLXQWL�
DWWUDYHUVR�O¶LQWHQVLILFD]LRQH�H�LO�SHUIH]LRQDPHQWR�GL�DSSURFFL�GL�VYLOXSSR�ORFDOH��DSSOLFDWL�D�SL��WHUULWRUL��
H�DWWUDYHUVR�LO�UDIIRU]DPHQWR�GHL�SURFHVVL�GL�FRLQYROJLPHQWR�GHOOD�FLWWDGLQDQ]D��

$�WDOH�SURSRVLWR�OD�SUHVHQWH�VRWWRPLVXUD�RIIUH�OD�SRVVLELOLWj�GL�VWHQGHUH�SURJUDPPD]LRQL��SURJHWWL�H�
VWXGL�VXL�WHPL�ULOHYDQWL�DOOR�VYLOXSSR��DWWULEXHQGR�XQ�SDUWLFRODUH�VLJQLILFDWR�DO�FRLQYROJLPHQWR�GHOOD�
FRPXQLWj�ORFDOH�H�GHL�UHODWLYL�VHWWRUL�VRFLRHFRQRPLFL��&RQ�OD�VWHVXUD�GL�SURJUDPPD]LRQL�VWUDWHJLFKH�VL�
SRUUDQQR�OH�EDVL�HVVHQ]LDOL�SHU�OR�VYLOXSSR�H�JOL�VWUXPHQWL�GL�DLXWR�DO�SURFHVVR�GHFLVLRQDOH��FKH�
SRWUDQQR�WURYDUH�OD�ORUR�DSSOLFD]LRQH��WUD�OH�DOWUH�FRVH��QHOOH�³PLVXUH�LQIUDVWUXWWXUDOL´�GHO�SUHVHQWH�
36/��

&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

��5LTXDOLILFD]LRQH�XUEDQD�FRQ�OD�FUHD]LRQH�GL�VHUYL]L�H�VSD]L�LQFOXVLYL�SHU�OD�FRPXQLWj��
�

4XHVWD�VRWWRPLVXUD�LQFHQWLYD�OD�SUHSDUD]LRQH��OR�VYLOXSSR�H�OD�UHDOL]]D]LRQH�GL�SURJHWWL�LQQRYDWLYL��,O�
UDIIRU]DPHQWR�GHOO¶LGHQWLWj�ORFDOH�H�OD�PRELOLWD]LRQH�GHO�FDSLWDOH�VRFLDOH�GHOOD�SRSROD]LRQH�
FRQWULEXLVFRQR�DO�UDIIRU]DPHQWR�GL�XQ�WHUULWRULR�UXUDOH�SLHQR�GL�YLWD�FRQ�XQD�JUDQGH�VSLQWD�
DOO¶LQQRYD]LRQH��/H�LQQRYD]LRQL�LQ�DPELWR�HFRORJLFR��WHFQLFR�H�VRFLRHFRQRPLFR��QRQFKp�OR�VYLOXSSR�GL�
DSSURFFL�FRPXQL�LQFHQWUDWL�VXL�SUREOHPL�QHL�VHWWRUL�GHOO¶HQHUJLD��GHOOD�PRELOLWj��GHOOD�WXWHOD�GHOOH�
EHOOH]]H�QDWXUDOL�H�GHO�WXULVPR�VRQR�DVSHWWL�LPSRUWDQWL�GL�TXHVWD�PLVXUD��

$WWUDYHUVR�LO�VRVWHJQR�D�SURJHWWL�YROWL�DOO¶LQWURGX]LRQH�H�DO�PLJOLRUDPHQWR�GL�FRQFHWWL�UHODWLYL�DOOD�
PRELOLWj�H�O¶LQFUHPHQWR�GHOO¶HIILFLHQ]D�HQHUJHWLFD�VXO�WHUULWRULR�UXUDOH��TXHVWD�PLVXUD�q�LQ�JUDGR�GL�GDUH�
XQ�FRQWULEXWR�HVVHQ]LDOH�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�IRQGDPHQWDOL�GHOOD�SROLWLFD�DPELHQWDOH�
GHOO¶8(��,QROWUH�JOL�DSSURFFL�DOOR�VYLOXSSR�ORFDOH�VRQR�LQ�JUDGR�GL�DXPHQWDUH�OD�FRVFLHQ]D�HFRORJLFD�
GHOOD�SRSROD]LRQH�VXL�WHUULWRUL�UXUDOL�H�LQWHQVLILFDQR�L�FLUFXLWL�HFRQRPLFL�H�GHL�PDWHULDOL��FRQ�XQ�HIIHWWR�
SRVLWLYR�DQFKH�VXOO¶DPELHQWH�H�VXO�FOLPD��
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�

$WWUDYHUVR�LO�VRVWHJQR�D�SURJHWWL�PRGHOOR�QHJOL�DPELWL�UHODWLYL�DO�FOLPD�H�DOO¶HQHUJLD��QRQFKp�D�XQD�
PRELOLWj�HFR�FRPSDWLELOH��VL�Gj�XQ�FRQWULEXWR�HVVHQ]LDOH�D�XQR�VWLOH�GL�YLWD�H�XQD�SUDWLFD�HFRQRPLFD�D�
WXWHOD�GHO�FOLPD��/¶DXPHQWR�GHOOD�SHUFHQWXDOH�GL�IRQWL�GL�HQHUJLD�ULQQRYDELOL�QHL�VHWWRUL�GHOOD�PRELOLWj�H�
GHL�WUDVSRUWL�H�LO�VRVWHJQR�DOO¶XVR�GL�PDWHULH�SULPH�ULQQRYDELOL�SHU�O¶DSSURYYLJLRQDPHQWR�HQHUJHWLFR�
FRQWULEXLVFRQR�DOOD�ULGX]LRQH�GHOOH�HPLVVLRQL�GL�JDV�VHUUD��
�

/D�PLVXUD���PLUD�D�RWWHQHUH�XQ�HIIHWWR�PXOWLGLPHQVLRQDOH��VLD�FHUFDQGR�GL�SURPXRYHUH�H�UDIIRU]DUH�OH�
EDVL�FRQFHWWXDOL�H�SURJHWWXDOL�GHOOR�VYLOXSSR�ORFDOH�DWWUDYHUVR�OH�VXH�VRWWRPLVXUH��VLD�FHUFDQGR�GL�
VYLOXSSDUH�XOWHULRUPHQWH�OH�LQIUDVWUXWWXUH�H�QRQ�GD�XOWLPR�DQFKH�L�VHUYL]L�GL�EDVH�QHL�FRPXQL�UXUDOL�
SHULIHULFL��SHU�UDJJLXQJHUH�XQ�OLYHOOR�FKH�ULVSRQGD�DOOH�HVLJHQ]H�DWWXDOL�GHOOD�FRPXQLWj�ORFDOH��
,Q�TXHVWR�FRQWHVWR�OD�SUHVHQWH�VRWWRPLVXUD�����SUHYHGH�LQ�VRVWDQ]D�L�VHJXHQWL�WLSL�GL�
LQWHUYHQWL�DWWLYLWj��

-� OR�VYLOXSSR�R�O¶DJJLRUQDPHQWR�GHL�GRFXPHQWL�UHODWLYL�DOOD�SURJUDPPD]LRQH�ORFDOH�SHU�OR�
VYLOXSSR�GHL�FRPXQL��GHOOH�ORFDOLWj�H�GHL�VHUYL]L�GL�EDVH�VXO�WHUULWRULR�UXUDOH��

-� DWWLYLWj�GL�FRQVXOHQ]D�SHU�O¶HODERUD]LRQH�GL�SLDQL�QHOO¶DPELWR�GL�TXHVWD�PLVXUD�
 

&RPXQL��FRPXQLWj�FRPSUHQVRULDOL�

�

/D�VRWWRPLVXUD�VRVWLHQH�LQ�VRVWDQ]D��
-� VSHVH�H�FRVWL�SHU�OD�SUHSDUD]LRQH�H�OD�VWHVXUD�GL�SLDQL��SURJHWWL�H�VWXGL�GL�GLYHUVD�QDWXUD��

FRPH�SHU�HVHPSLR��
D�� O¶HODERUD]LRQH�H�O¶DJJLRUQDPHQWR�GL�SLDQL��FRQFHWWL�H�VWXGL�SHU�OR�VYLOXSSR�GHL�FRPXQL�GHL�

SDHVL�H�GHL�YLOODJJL�VXO�WHUULWRULR�UXUDOH��
E�� OD�ULHODERUD]LRQH�GHL�FRQFHWWL�OHJDWL�DL�IDEELVRJQL�H�DL�SLDQL�LQ�UHOD]LRQH�DL�VHUYL]L�GL�EDVH�

VXO�WHUULWRULR�UXUDOH��
F�� VWXGL��FRQFHWWL�H�SLDQLILFD]LRQL�GL�VHWWRUH�PLUDWL�DOOR�VYLOXSSR�VRVWHQLELOH�GHL�FRPXQL��SHU�

HVHPSLR��FRQFHWWL�GL�PRELOLWj��IDEELVRJQL�GL�VYLOXSSR�VRFLDOH��HFF���
G�� VWXGL�H�FRQFHWWL�UHODWLYL�DOOD�ULYLWDOL]]D]LRQH�GL�HGLILFL�WLSLFL�UHJLRQDOL�H�GL�JUDQGH�YDORUH�

DUFKLWHWWRQLFR��VDOYR�DWWLYLWj�GL�HGLOL]LD�DELWDWLYD���
H�� VWXGL�H�FRQFHWWL�UHODWLYL�DOOD�FUHD]LRQH�H�DOOR�VYLOXSSR�GL�VWUXWWXUH�GHGLFDWH�DO�WHPSR�

OLEHUR��DOOD�FXOWXUD�H�DOOD�IRUPD]LRQH��QRQFKp�DOWUL�VHUYL]L�GL�EDVH��
I�� VWXGL�H�FRQFHWWL�UHODWLYL�D�PLVXUH�GL�RUJDQL]]D]LRQH�GHJOL�VSD]L�SXEEOLFL��

-� VSHVH�SHU�UHODWLYL�FRVWL�GL�FRQVXOHQ]D��SUHVWD]LRQL�GD�SDUWH�GL�OLEHUL�SURIHVVLRQLVWL�H�VHUYL]L��
6RQR�SUHYLVWL�HVFOXVLYDPHQWH�FRQWULEXWL�SXEEOLFL�LQ�FRQWR�FDSLWDOH��FDOFRODWL�LQ�SHUFHQWXDOH�VXL�FRVWL�
WRWDOL�GHOOH�RSHUD]LRQL�VSHVH�DPPHVVH��

�

6RQR�HVFOXVL�GDO�ILQDQ]LDPHQWR�L�VHJXHQWL�WLSL�GL�SLDQLILFD]LRQL��FRQFHWWL�H�UHODWLYL�VWXGL��
D�� 3LDQL�SDHVDJJLVWLFL�
E�� 3LDQL�GL�]RQL]]D]LRQH�
F�� 3LDQL�GHOOH�LQIUDVWUXWWXUH�
G�� 3LDQL�XUEDQLVWLFL�FRPXQDOL�
H�� 3LDQL�GL�DWWXD]LRQH�H�GL�UHFXSHUR�
I�� 3LDQL�GHOOH�]RQH�GL�SHULFROR�

�

/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��
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��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�SUHVHQWDQR�
SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�ULIHULPHQWR�DOOD�
SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�OLYHOOR�
ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH����
��� ,PSDWWR�LQWHUFRPXQDOH�GHO�SURJHWWR�R�HIIHWWR�HVWHVR�D�SL��FRPXQL��
��� *UDGR�GL�QRYLWj�GHOOD�SLDQLILFD]LRQH�SHU�OR�VYLOXSSR�ORFDOH��
��� *UDGR�GL�SDUWHFLSD]LRQH�GLUHWWD�GHOOD�FRPXQLWj�ORFDOH�R�GHO�ULVSHWWLYR�JUXSSR�GHVWLQDWDULR�
�

0DVVLPDOL�G¶LQWHQVLWj�GHJOL�DLXWL�SUHYLVWL��
6RQR�SUHYLVWL�DLXWL�SDUL�DOO¶����FDOFRODWL�VXOOD�VSHVD�DPPHVVD��,O�UHVWDQWH�����VDUj�FRSHUWR�GD�DOWUL�
HQWL�SXEEOLFL�VHFRQGR�OH�ULVSHWWLYH�QRUPH�FRQWDELOL�H�DPPLQLVWUDWLYH��

�

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

�

 

$L�VHQVL�GHOO¶DUWLFROR������D��GHO�UHJRODPHQWR��8(��1�������������VRQR�SUHYLVWH�OLTXLGD]LRQL�SDU]LDOL�
SHU�YLD�H�LQ�UHOD]LRQH�DOOH�RSHUD]LRQL�JLj�DWWXDWH��3HU�XQD�OLTXLGD]LRQH�q�QHFHVVDULR�SUHVHQWDUH�
XQ¶LVWDQ]D�GL�OLTXLGD]LRQH�FRUUHGDWD�GHOOH�UHODWLYH�IDWWXUH�VDOGDWH��

�

7XWWL�L�FRVWL�H�OH�VSHVH�VL�IRQGDQR�VX�UHODWLYH�LQGDJLQL�GL�PHUFDWR�H�RIIHUWH�GHWWDJOLDWH��/H�SXEEOLFKH�
DPPLQLVWUD]LRQL�VL�LPSHJQDQR�LQIDWWL�DO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�OHJJL�LQ�PDWHULD�GL�DSSDOWL��0DOJUDGR�
RJQL�DOWUD�QRUPD�FKH�GLVSRQJD�GLYHUVDPHQWH��RJQL�VSHVD�GHYH�HVVHUH�DFFRPSDJQDWD�GD�DOPHQR���
RIIHUWH�SUHYHQWLYL�R��LQ�DOWHUQDWLYD��GD�XQ�GRFXPHQWR�QHO�TXDOH�VL�GLFKLDUD�O¶LPSRVVLELOLWj�D�LQGLYLGXDUH�
DOWUH�LPSUHVH�FRQFRUUHQWL��FKH�SRVVDQR�IRUQLUH�LO�EHQH�R�LO�VHUYL]LR�RJJHWWR�GL�ILQDQ]LDPHQWR��

�

�

�

�

�

0�����±�6RVWHJQR�D�LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�FUHD]LRQH��DO�PLJOLRUDPHQWR�R�DOO¶HVSDQVLRQH�GL�RJQL�
WLSR�GL�LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD��FRPSUHVL�JOL�LQYHVWLPHQWL�QHOOH�HQHUJLH�ULQQRYDELOL�H�QHO�
ULVSDUPLR�HQHUJHWLFR�

 

$UWLFROR�����FRPPD����OHWWHUD��E��GHO�UHJRODPHQWR��8(��1������������GHO�3DUODPHQWR�(XURSHR�H�GHO�
&RQVLJOLR�

�
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/¶DUHD�UXUDOH�SHULIHULFD�GHOO¶$OWR�$GLJH�q�FDUDWWHUL]]DWD�GD�FRPXQL�H�UHJLRQL�FRQ�SDUWLFRODUL�GLIILFROWj�
VWUXWWXUDOL�FKH�VL�WURYDQR�DG�DIIURQWDUH�VILGH�TXDOL�O
DEEDQGRQR�GHO�WHUULWRULR��LQ�SDUWLFRODUH�GD�SDUWH�
GHOOH�GRQQH�H�GHOOD�IDVFLD�GL�SRSROD]LRQH�SL��JLRYDQH���O¶LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�H�OR�
VQHOOLPHQWR�GHOOH�LQIUDVWUXWWXUH�SXEEOLFKH��

&RQ�OH�VRWWRPLVXUH�GHOOD�PLVXUD���VL�SHUVHJXH�O¶RELHWWLYR�GL�SUHVHUYDUH�H�VYLOXSSDUH�OD�FDSDFLWj�
DWWUDWWLYD�GHO�WHUULWRULR�UXUDOH�TXDOH�OXRJR�GL�UHVLGHQ]D�H�VHGH�GL�DWWLYLWj�HFRQRPLFKH�DWWUDYHUVR�XQ�
DSSURFFLR�PXOWLGLPHQVLRQDOH��LQ�SDUWLFRODUH�SHU�FRQWUDVWDUH�O¶DEEDQGRQR�GHO�WHUULWRULR�GD�SDUWH�GHOOD�
IDVFLD�GL�SRSROD]LRQH�SL��JLRYDQH�D�IDYRUH�GHL�FHQWUL�XUEDQL�YLFLQL��

$�WDOH�SURSRVLWR�OH�VRWWRPLVXUH�PLUDQR�D�RWWHQHUH�XQ�HIIHWWR�PXOWLGLPHQVLRQDOH��VLD�FHUFDQGR�GL�
SURPXRYHUH�H�UDIIRU]DUH�OH�EDVL�FRQFHWWXDOL�H�SURJHWWXDOL�GHOOR�VYLOXSSR�ORFDOH��VLD�FHUFDQGR�GL�
VYLOXSSDUH�XOWHULRUPHQWH�OH�LQIUDVWUXWWXUH�H�QRQ�GD�XOWLPR�DQFKH�L�VHUYL]L�GL�EDVH�QHL�FRPXQL�UXUDOL�
SHULIHULFL��SHU�UDJJLXQJHUH�XQ�OLYHOOR�FKH�ULVSRQGD�DOOH�HVLJHQ]H�DWWXDOL�GHOOD�FRPXQLWj�ORFDOH��

3HU�TXHVWR�PRWLYR�O¶RELHWWLYR�GHOOD�PLVXUD��LQ�XQ¶RWWLFD�D�OXQJR�WHUPLQH��q�TXHOOR�GL�VYLOXSSDUH�
XOWHULRUPHQWH�OD�FDSDFLWj�DWWUDWWLYD�GHOOH�UHJLRQL�UXUDOL�LQ�TXDQWR�VSD]LR�HFRQRPLFR��VRFLDOH��DELWDWLYR��
ULFUHDWLYR�H�QDWXUDOH�H�GL�FRQWLQXDUH�D�VRVWHQHUH�L�VHUYL]L�LQIUDVWUXWWXUDOL�GL�EDVH��2OWUH�DO�
PDQWHQLPHQWR��DOOR�VYLOXSSR�H�DO�SRWHQ]LDPHQWR�GHOOH�LQIUDVWUXWWXUH�ORFDOL�H�GHL�VHUYL]L�ORFDOL�GL�EDVH��
TXHVWD�PLVXUD�SUHYHGH�DQFKH�DWWLYLWj�YROWH�DOOD�FRQVHUYD]LRQH�H�DO�PLJOLRUDPHQWR�GHOO¶HUHGLWj�
FXOWXUDOH�H�QDWXUDOH��/R�VYLOXSSR�GL�RIIHUWH�LQQRYDWLYH�SHU�XQ�WXULVPR�FKH�VL�VYLOXSSD�GXUDQWH�WXWWR�
O¶DUFR�GHOO¶DQQR�H�OD�FUHD]LRQH�GL�SRVWL�GL�ODYRUR�VYROJRQR�XQ�UXROR�LPSRUWDQWH��/D�VHQVLELOL]]D]LRQH�H�
OR�VYLOXSSR�GL�XQD�PHQWDOLWj�QHOOD�SRSROD]LRQH�D�IDYRUH�GL�XQR�VWLOH�GL�YLWD�VDQR�H�ULVSHWWRVR�
GHOO¶DPELHQWH�VRQR�LPSRUWDQWL�DSSURFFL�DG�DOFXQH�WHPDWLFKH�GL�VRVWHJQR�DOO¶LQWHUQR�GL�TXHVWD�PLVXUD��
,QROWUH�OD�SRSROD]LRQH�VDUj�VWLPRODWD�D�SDUWHFLSDUH�DWWLYDPHQWH�DOO¶RUJDQL]]D]LRQH�H�DOOR�VYLOXSSR�GHO�
WHUULWRULR�DWWUDYHUVR�SURFHVVL�GL�FRLQYROJLPHQWR�GHOOD�FLWWDGLQDQ]D��/¶RELHWWLYR�q�TXHOOR�GL�GDUH�XQ�
LPSXOVR�DOOD�FUHVFLWD�GHO�WHUULWRULR�H�GL�SRWHQ]LDUH�LO�SURFHVVR�GL�FUHD]LRQH�GL�YDORUH��

2ELHWWLYR�VSHFLILFR�GHOOD�VRWWRPLVXUD�����

$WWUDYHUVR�LO�VRVWHJQR�D�LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�FUHD]LRQH��DO�PLJOLRUDPHQWR�R�DOO¶HVSDQVLRQH�GL�
RJQL�WLSR�GL�LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD�H�LO�JHQHUDOH�DEEHOOLPHQWR�GHJOL�LQVHGLDPHQWL�UXUDOL�
QHOO¶DPELWR�GL�XQR�VYLOXSSR�H�GL�XQ�ULQQRYDPHQWR�GHL�YLOODJJL��L�SUHVXSSRVWL�VWUXWWXUDOL�VXO�WHUULWRULR�
UXUDOH�GRYUHEEHUR�HVVHUH�SRUWDWL�D�UDJJLXQJHUH�XQ�OLYHOOR�VWDQGDUG�DWWXDOH�LQ�JUDGR�GL�ULVSRQGHUH�DL�
IDEELVRJQL�GHOOD�FRPXQLWj�ORFDOH��SHU�FRQWHQHUH�JOL�VYDQWDJJL�GHULYDQWL�GDOOD�SRVL]LRQH�ULVSHWWR�DL�
FHQWUL�XUEDQL�YLFLQL��

/R�VIUXWWDPHQWR�GL�HQHUJLH�ULQQRYDELOL�GHYH�HVVHUH�VWLPRODWR��,O�VRVWHJQR�DOO¶LQVWDOOD]LRQH�H�
SRWHQ]LDPHQWR�GL�LPSLDQWL�HIILFLHQWL�GD�XQ�SXQWR�GL�YLVWD�HQHUJHWLFR�H�GHOOH�ULVRUVH�VXO�WHUULWRULR�UXUDOH�
DFFHOHUHUj�LO�SDVVDJJLR�QHOO¶DSSURYYLJLRQDPHQWR�HQHUJHWLFR�GDOO¶XVR�GL�PDWHULH�SULPH�QRQ�ULQQRYDELOL�
D�PDWHULH�SULPH�ULQQRYDELOL��,QROWUH�VDUj�GLPRVWUDWD�DOO¶RSLQLRQH�SXEEOLFD�OD�IDWWLELOLWj�H�OD�YDOLGLWj�
GHOO¶LPSLHJR�GL�IRQWL�GL�HQHUJLD�ULQQRYDELOL��VWLPRODQGR�FRVu�OD�SRSROD]LRQH�VXO�WHUULWRULR�UXUDOH�D�IDUH�OR�
VWHVVR��

,O�VRVWHJQR�ILQDOL]]DWR�DOOD�FUHD]LRQH�R�DO�ULSULVWLQR�GHOOD�UHWH�VWUDGDOH�UXUDOH�FRQ�SDUWLFRODUH�
DWWHQ]LRQH�DOOD�WXWHOD�GHO�SDHVDJJLR�H�XQ�VXR�DGDWWDPHQWR�LQ�WDO�VHQVR��LQ�SDUWLFRODUH�LQ�UHOD]LRQH�DJOL�
XWHQWL�SL��GHEROL�GHO�WUDIILFR��SHGRQL�H�FLFOLVWL��FRQWULEXLUj�DO�EHQHVVHUH�VRFLDOH�HG�HFRQRPLFR�
GHOO¶DUHD��SUHVHUYDQGR�OH�VWUXWWXUH�GHJOL�LQVHGLDPHQWL�H�LO�SDHVDJJLR�FXOWXUDOH�VRSUDWWXWWR�QHOOH�DUHH�
SL��SHULIHULFKH��VHPSUH�SUHVWDQGR�DWWHQ]LRQH�D�HYLWDUH�XQ�LPSDWWR�DPELHQWDOH�QHJDWLYR�

�

)%��� 0LVXUH� SHU� SUHVHUYDUH� OH� DUHH� ORFDOL� FRPH� OXRJKL� UHVLGHQ]LDOL� H� FRPPHUFLDOL�
LQWHUHVVDQWL�� WUD� FXL� OD� UDFFROWD� VLVWHPDWLFD� QRQFKp� PLVXUH� SHU� DIIURQWDUH� LO�
SUREOHPD�GHJOL�HGLILFL�QRQ�DELWDWL�IXRUL�XVR��

)%��� 0RGHOOL� LQQRYDWLYL� SHU� XQ� WLSR� GL� DELWDUH� JLRYDQH� QRQFKp� SURPR]LRQH�
GHOO
RFFXSD]LRQH�H�O
DOORJJLR�GHOOH�SHUVRQH�FRQ�GLVDELOLWj��FUHDUH�PRGHOOL�DELWDWLYL�
DFFHVVLELOL�H�LQWHUJHQHUD]LRQDOL�

)%��� &RQVHUYD]LRQH� GHO� SDHVDJJLR� QDWXUDOH� H� FXOWXUDOH� XQLFR� H� O
RULJLQDOLWj� H� XQD�
PLJOLRUH�YDORUL]]D]LRQH�GHOOH�SRWHQ]LDOLWj�FXOWXUDOL�H�VWRULFKH�

)%���� 3URPR]LRQH�GL�HOHPHQWL�HGLOL]L�WLSLFL�H�SHU�OD�FRQVHUYD]LRQH�GL�SDUWLFRODULWj�GHOOD�
FXOWXUD�HGLOL]LD�H�SDHVDJJLVWLFD�

)%���� 3URPR]LRQH� GHOO
HIILFLHQ]D� HQHUJHWLFD� �DG� HVHPSLR�� WUDPLWH� OD� FRQYHUVLRQH�
GHOO
LOOXPLQD]LRQH�D�/('��H�OD�SURPR]LRQH�GHOOD�PRELOLWj�HOHWWULFD�
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)%���� 6YLOXSSR� GL� FRQFHWWL� SHU� OD� SURWH]LRQH� GHO� FOLPD� H� OD� PRELOLWj�� OR� VYLOXSSR� GL�
RS]LRQL�GL�PRELOLWj�DOWHUQDWLYD�SHUVRQDOL]]DWH�H�OD�ORUR�DWWXD]LRQH��OD�FRVWUX]LRQH�
GL�PDUFLDSLHGL�

)%���� $GLELUH�H�DWWUH]]DUH� ORFDOL�SHU� OH�YDULH�DWWLYLWj�FXOWXUDOL�H�VRFLDOL�� OD�FUHD]LRQH�GL�
OXRJKL�GL�LQFRQWUR�SHU�WXWWH�OH�JHQHUD]LRQL��OD�FUHD]LRQH�GL�VWUXWWXUH�RUJDQL]]DWLYH�
SHU� OR� VFDPELR� WUD� OH� JHQHUD]LRQL�� LQFHQWLYDUH� O
XVR� PLUDWR� GHOOH� FRPSHWHQ]H�
GHJOL�DQ]LDQL�

,�FRPXQL�UXUDOL�GHOO
DUHD�/($'(5�FRVu�FRPH�L�UHODWLYL�YLOODJJL�H�ERUJKL�VRQR�FDUDWWHUL]]DWL�GD�
GHWHUPLQDWH�GLIILFROWj�VWUXWWXUDOL�FKH�VL�PDQLIHVWDQR�VRWWR�IRUPD�GL�VILGH�TXDOL�O
DEEDQGRQR��LQ�
SDUWLFRODUH�GD�SDUWH�GHOOD�SRSROD]LRQH�IHPPLQLOH�H�GHL�JLRYDQL���O
LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�H�
LO�GLUDGDPHQWR�GHOOH�LQIUDVWUXWWXUH�SXEEOLFKH��0HGLDQWH�OD�PLVXUD���LO�*$/�LQWHQGH�UDJJLXQJHUH�
O
RELHWWLYR�GHO�PDQWHQLPHQWR�H�GHOOR�VYLOXSSR�GHOO
DSSURFFLR�PXOWLGLPHQVLRQDOH�GHOOD�PLVXUD��GHOOD�
FDSDFLWj�DWWUDWWLYD�GHOO
DUHD�UXUDOH�TXDOH�VSD]LR�VRFLDOH�HG�HFRQRPLFR�SHU�FRQWUDVWDUH�LQ�SDUWLFRODUH�OD�
PLJUD]LRQH�GHOOH�IDVFH�SL��JLRYDQL�GHOOD�SRSROD]LRQH�YHUVR�L�SULQFLSDOL�FHQWUL�XUEDQL��
,Q�WDOH�DPELWR�OD�VRWWRPLVXUD�����FRQWULEXLVFH�LQ�PRGR�VSHFLILFR�DOOD�ULTXDOLILFD�GHOOH�LQIUDVWUXWWXUH�GL�
EDVH�GHL�YLOODJJL�H�GHJOL�LQVHGLDPHQWL�UXUDOL�DO�ILQH�GL�FRPSHQVDUH�FRVu�JOL�VYDQWDJJL�QDWXUDOL�H�
JHRJUDILFL�GHL�WHUULWRUL�UXUDOL�PRQWDQL�SHULIHULFL�PLJOLRUDQGR�QHO�FRPSOHVVR�OD�TXDOLWj�GHOOD�YLWD�GHL�
YLOODJJL�GHOOH�DUHH�UXUDOL��,QROWUH��LO�VXSSRUWR�GHOO
XWLOL]]R�GL�HQHUJLH�ULQQRYDELOL�FRQWULEXLVFH�DOOD�
VHQVLELOL]]D]LRQH�YHUVR�XQ�DSSURYYLJLRQDPHQWR�LQGLSHQGHQWH�GHJOL�LQVHGLDPHQWL�UXUDOL�VLD�SHU�TXDQWR�
FRQFHUQH�O
DSSURYYLJLRQDPHQWR�GL�DFTXD�SRWDELOH�VLD�TXHOOR�HQHUJHWLFR�GD�PDWHULH�SULPH�ORFDOL�
ULQQRYDELOL��

3ULRULWj�������,QFHQWLYDUH�O
XVR�HIILFLHQWH�GHOOH�ULVRUVH�H�LO�SDVVDJJLR�D�XQ
HFRQRPLD�D�EDVVH�HPLVVLRQL�
GL�FDUERQLR�H�UHVLOLHQWH�DO�FOLPD�QHO�VHWWRUH�DJURDOLPHQWDUH�H�IRUHVWDOH�FRQ�SDUWLFRODUH�DWWHQ]LRQH�SHU�L�
VHJXHQWL�DPELWL��
$VSHWWR�VSHFLILFR��&���)DYRULUH�O
DSSURYYLJLRQDPHQWR�H�O
XWLOL]]R�LQWHQVLYR�GL�IRQWL�GL�HQHUJLD�
ULQQRYDELOL��VRWWRSURGRWWL��PDWHULDOL�GL�VFDUWR�H�UHVLGXL�H�DOWUH�PDWHULH�JUH]]H�QRQ�DOLPHQWDUL�DL�ILQL�GHOOD�
ELRHFRQRPLD�
/D�SUHVHQWH�VRWWRPLVXUD�PLUD��WUD�OH�DOWUH�FRVH��DQFKH�D�LQIUDVWUXWWXUH�YROWH�DO�VRVWHJQR�GHOOR�
VIUXWWDPHQWR�GL�IRUPH�GL�HQHUJLD�DOWHUQDWLYD�VRWWR�IRUPD�GL�SLFFROH�LQIUDVWUXWWXUH�SHU�OD�SURGX]LRQH�GL�
HQHUJLD�ULQQRYDELOH�H�SHU�LO�ULVSDUPLR�HQHUJHWLFR��$WWUDYHUVR�O¶LQWHJUD]LRQH�PXOWLGLVFLSOLQDUH�H�OD�
FUHD]LRQH�GL�XQD�UHWH�GL�GLYHUVL�DSSURFFL�H�VWUXPHQWL�SHU�OR�VYLOXSSR�GL�IRUPH�GL�HQHUJLD�ULQQRYDELOH�
VDUDQQR�VYLOXSSDWH�VROX]LRQL�RWWLPDOL�SHU�OH�UHJLRQL�SHU�XQD�SURGX]LRQH�H�XQD�IUXL]LRQH�HIILFLHQWH�GL�
HQHUJLD�HOHWWULFD�H�FDORUH��

3ULRULWj�����3URPXRYHUH�O
LQWHJUD]LRQH�VRFLDOH��OD�ULGX]LRQH�GHOOD�SRYHUWj�H�OR�VYLOXSSR�HFRQRPLFR�
QHOOH�]RQH�UXUDOL��
$VSHWWR�VSHFLILFR��%���6WLPRODUH�OR�VYLOXSSR�ORFDOH�QHOOH�]RQH�UXUDOL�
$WWUDYHUVR�OR�VWDQ]LDPHQWR�GL�LQIUDVWUXWWXUH�GL�EDVH��OD�ULTXDOLILFD�GL�VWUDGH�H�LO�PLJOLRUDPHQWR�GHOOD�
VLWXD]LRQH�UHODWLYD�DO�WUDIILFR�VXO�WHUULWRULR�UXUDOH��LQ�SDUWLFRODUH�LQ�UHOD]LRQH�DO�VRVWHJQR�DJOL�XWHQWL�SL��
GHEROL�GHO�WUDIILFR��TXDOL�SHGRQL�H�FLFOLVWL��VDUj�SRVVLELOH�PLJOLRUDUH�O¶DFFHVVLELOLWj�H�SRUUH�ULPHGLR�DOOD�
SRVL]LRQH�VYDQWDJJLDWD�GHOOH�DUHH�SL��SHULIHULFKH�LQ�PRGR�QRQ�LQTXLQDQWH��

�

&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

��5LTXDOLILFD]LRQH�XUEDQD�FRQ�OD�FUHD]LRQH�GL�VHUYL]L�H�VSD]L�LQFOXVLYL�SHU�OD�FRPXQLWj��
�

4XHVWD�VRWWRPLVXUD�LQFHQWLYD�OD�SUHSDUD]LRQH��OR�VYLOXSSR�H�OD�UHDOL]]D]LRQH�GL�SURJHWWL�LQQRYDWLYL��,O�
UDIIRU]DPHQWR�GHOO¶LGHQWLWj�ORFDOH�H�OD�PRELOLWD]LRQH�GHO�FDSLWDOH�VRFLDOH�GHOOD�SRSROD]LRQH�
FRQWULEXLVFRQR�DO�UDIIRU]DPHQWR�GL�XQ�WHUULWRULR�UXUDOH�SLHQR�GL�YLWD�FRQ�XQD�JUDQGH�VSLQWD�
DOO¶LQQRYD]LRQH��/H�LQQRYD]LRQL�LQ�DPELWR�HFRORJLFR��WHFQLFR�H�VRFLRHFRQRPLFR��QRQFKp�OR�VYLOXSSR�GL�
DSSURFFL�FRPXQL�LQFHQWUDWL�VXL�SUREOHPL�QHO�VHWWRUH�GHOO¶HQHUJLD�VRQR�DVSHWWL�LPSRUWDQWL�GL�TXHVWD�
PLVXUD��
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$WWUDYHUVR�LO�VRVWHJQR�D�SURJHWWL�YROWL�DOO¶LQFUHPHQWR�GHOO¶HIILFLHQ]D�HQHUJHWLFD�VXO�WHUULWRULR�UXUDOH��
TXHVWD�PLVXUD�q�LQ�JUDGR�GL�GDUH�XQ�FRQWULEXWR�HVVHQ]LDOH�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�
IRQGDPHQWDOL�GHOOD�SROLWLFD�DPELHQWDOH�GHOO¶8(��,QROWUH�JOL�DSSURFFL�DOOR�VYLOXSSR�ORFDOH�VRQR�LQ�JUDGR�
GL�DXPHQWDUH�OD�FRVFLHQ]D�HFRORJLFD�GHOOD�SRSROD]LRQH�VXL�WHUULWRUL�UXUDOL�H�LQWHQVLILFDQR�L�FLUFXLWL�
HFRQRPLFL�H�GHL�PDWHULDOL�UHJLRQDOL�FRQ�XQ�HIIHWWR�SRVLWLYR�DQFKH�VXOO¶DPELHQWH�H�VXO�FOLPD��

$WWUDYHUVR�LO�VRVWHJQR�GL�SURJHWWL�PRGHOOR�QHJOL�DPELWL�UHODWLYL�DO�FOLPD�H�DOO¶HQHUJLD�VL�Gj�XQ�FRQWULEXWR�
HVVHQ]LDOH�D�XQR�VWLOH�GL�YLWD�H�XQD�SUDWLFD�HFRQRPLFD�D�WXWHOD�GHO�FOLPD��/¶DXPHQWR�GHOOD�SHUFHQWXDOH�
GL�IRQWL�GL�HQHUJLD�ULQQRYDELOL�H�LO�VRVWHJQR�DOO¶XVR�GL�PDWHULH�SULPH�ULQQRYDELOL�SHU�
O¶DSSURYYLJLRQDPHQWR�HQHUJHWLFR�FRQWULEXLVFRQR�DOOD�ULGX]LRQH�GHOOH�HPLVVLRQL�GL�JDV�VHUUD��
 

/D�PLVXUD���PLUD�D�RWWHQHUH�XQ�HIIHWWR�PXOWLGLPHQVLRQDOH��VLD�FHUFDQGR�GL�SURPXRYHUH�H�UDIIRU]DUH�OH�
EDVL�FRQFHWWXDOL�H�SURJHWWXDOL�GHOOR�VYLOXSSR�ORFDOH�DWWUDYHUVR�OH�VXH�VRWWRPLVXUH��VLD�FHUFDQGR�GL�
VYLOXSSDUH�XOWHULRUPHQWH�OH�LQIUDVWUXWWXUH�H�QRQ�GD�XOWLPR�DQFKH�L�VHUYL]L�GL�EDVH�QHL�FRPXQL�UXUDOL�
SHULIHULFL��SHU�UDJJLXQJHUH�XQ�OLYHOOR�FKH�ULVSRQGD�DOOH�HVLJHQ]H�DWWXDOL�GHOOD�FRPXQLWj�ORFDOH��
,Q�TXHVWR�FRQWHVWR�OD�SUHVHQWH�VRWWRPLVXUD�����SUHYHGH�LQ�VRVWDQ]D�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�VX�
SLFFROD�VFDOD��ILQR�D���������¼���TXDOL�SHU�HVHPSLR��
-� FRVWUX]LRQH��ULVWUXWWXUD]LRQH�H�ULVDQDPHQWR�GL�VWUDGH�H�SRQWL��QRQFKp�GL�JLDUGLQL�SXEEOLFL�SLD]]H�

GHL�FRPXQL�H�GHOOH�ORFDOLWj�VXO�WHUULWRULR�UXUDOH��
-� FRVWUX]LRQH��ULVWUXWWXUD]LRQH�H�ULVDQDPHQWR�GHOO¶LQIUDVWUXWWXUD�SHU�O¶DSSURYYLJLRQDPHQWR�GL�DFTXD�

SRWDELOH�H�OD�JHVWLRQH�GHOOD�UHWH�LGULFD��
FRVWUX]LRQH�GL�LPSLDQWL�SHU�OD�SURGX]LRQH�GL�HQHUJLD�ULQQRYDELOH�QHL�FRPXQL�UXUDOL�LQ�VWUXWWXUH�GL�
LQWHUHVVH�SXEEOLFR��SHU�HVHPSLR�OD�FUHD]LRQH�GL�FROOHJDPHQWL�GL�WHOHULVFDOGDPHQWR�SHU�O¶XWLOL]]R�
GHO�FDORUH�SURGRWWR�QHJOL�LPSLDQWL�D�ELRHQHUJLD��±�LQ�ULVSHWWR�GHOOD�'LUHWWLYD���������&(�GHO����
DSULOH������H�GHO�ULVSHWWLYR�'HFUHWR�OHJLVODWLYR�GL�UHFHSLPHQWR�'�/JV����������GHO���PDU]R������H�
GHOOD�'LUHWWLYD���������8(�GHO����RWWREUH������VXOO�HIILFLHQ]D�HQHUJHWLFD�±�H�GHO�'HFUHWR�
OHJLVODWLYR����������GHO���OXJOLR������QRQFKp�GHOOD�/HJJH�SURYLQFLDOH�GHO������������Q����

�

&RPXQL��FRPXQLWj�FRPSUHQVRULDOL�

�

/D�VRWWRPLVXUD�SUHYHGH�LQ�VRVWDQ]D�TXHVWL�DPELWL�WLSL�GL�PLVXUD��
D��ULVDQDPHQWR�H�UHFXSHUR�GHL�FHQWUL�VWRULFL�GHL�YLOODJJL�DWWUDYHUVR�O¶LPSOHPHQWD]LRQH�GL�
PLVXUH�FKH�GHILQLVFDQR�O¶LPPDJLQH�GHO�YLOODJJLR��
E��PLJOLRUDPHQWR�GHOOD�VLWXD]LRQH�UHODWLYD�DO�WUDIILFR�QHL�YLOODJJL��DWWUDYHUVR�OD�FRVWUX]LRQH�GL�
VWUDGH��PDUFLDSLHGL��SLVWH�FLFODELOL��DUHH�GL�SDUFKHJJLR��HFF���
F��UHDOL]]D]LRQH�H�ULTXDOLILFD�GHOOH�LQIUDVWUXWWXUH�H�GHJOL�LPSLDQWL�SHU�SURPXRYHUH�O¶XVR�GL�IRUPH�
GL�HQHUJLD�DOWHUQDWLYD�VRWWR�IRUPD�GL�SLFFROH�LQIUDVWUXWWXUH�SHU�OD�SURGX]LRQH�GL�HQHUJLD�
ULQQRYDELOH��SDUWHQGR�HVFOXVLYDPHQWH�GD�PDWHULH�SULPH�ORFDOL�H�R�UHFHSLWH�DOO¶LQWHUQR�GHL�
FLUFXLWL�GL�SURGX]LRQH�VX�EDVH�UHJLRQDOH��H�SHU�LO�ULVSDUPLR�HQHUJHWLFR��SUHVXSSRVWR�FKH�VL�
WUDWWL�GL�LPSLDQWL�R�LQIUDVWUXWWXUH�HGLILFL�GL�LQWHUHVVH�SXEEOLFR�TXDOL��
L��VLVWHPD�GL�ULVFDOGDPHQWR�EDVDWR�VX�IRQWL�GL�HQHUJLD�ULQQRYDELOL�SHU�JOL�HGLILFL�DSHUWL�DO�
SXEEOLFR��
LL��LPSLDQWL�SHU�OD�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�ULQQRYDELOH��
LLL��,PSLDQWL�H�VWUXWWXUH�SHU�GLVWULEX]LRQH�H�DFFXPXOR�GHO�FDORUH�H�GHOO¶HQHUJLD�HOHWWULFD��
G��UHDOL]]D]LRQH�H�ULTXDOLILFD�GHOOH�LQIUDVWUXWWXUH�H�GHJOL�LPSLDQWL�SHU�LO�FRQVXPR�H�OD�
GLVWULEX]LRQH�GHOOH�ULVRUVH�LGULFKH�SRWDELOL��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOH�ULVRUVH��LQ�YLVWD�GL�
XQD�PRGHUQD�JHVWLRQH�GHOO¶DFTXD�SRWDELOH�VXO�WHUULWRULR�UXUDOH��

6RQR�FRQVLGHUDWL�DPPLVVLELOL�L�FRVWL�VRVWHQXWL�SHU�OD�UHDOL]]D]LRQH�GHOOH�FLWDWH�LQIUDVWUXWWXUH�H�LPSLDQWL��
QHO�SXEEOLFR�LQWHUHVVH��

o� FRVWL�GLUHWWDPHQWH�OHJDWL�D��
��UHDOL]]D]LRQH�GHJOL�HGLILFL�H�GHJOL�LPSLDQWL�SUHYLVWL�GDO�SURJHWWR�GL�DWWXD]LRQH��
��DQQHVVL�FRVWL�GL�UHDOL]]D]LRQH��LQVWDOOD]LRQH��VXSSRUWR�H�VYLOXSSR�SHU�OD�FRUUHWWD�PHVVD�LQ�
IXQ]LRQH�GHOOH�LQIUDVWUXWWXUH��

o� FRVWL�SHU�OD�VLFXUH]]D�'�/JV�������
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o� VSHVH�WHFQLFKH��
o� VSHVH�LPSUHYLVWH�

1RQ�VRQR�FRQVLGHUDWL�DPPLVVLELOL�L�FRVWL�SHU�OD�VWHVXUD�GHO�SURJHWWR�GL�DWWXD]LRQH�FKH�SRQH�OH�EDVL�SHU�
O¶DSSURYD]LRQH�GHO�SURJHWWR��

6RQR�SUHYLVWL� HVFOXVLYDPHQWH�FRQWULEXWL� SXEEOLFL� LQ� FRQWR� FDSLWDOH�� FDOFRODWL� LQ�SHUFHQWXDOH� VXL� FRVWL�
WRWDOL�GHOOH�RSHUD]LRQL�VSHVH�DPPHVVH��

�

,Q�OLQHD�GL�PDVVLPD�VRQR�FRQVLGHUDWL�DPPLVVLELOL�TXHL�SURJHWWL�FKH�VRGGLVIDQR�OH�VHJXHQWL�FRQGL]LRQL��
-� OD�GRPDQGD�GRYUj�HVVHUH�FRUUHGDWD�GHO�SURJHWWR�HVHFXWLYR�GHOOH�RSHUH�GD�UHDOL]]DUH�DSSURYDWR�

FRQ�GHOLEHUD�GHO�&RQVLJOLR�GHOOD�*LXQWD�FRPXQDOH�FRPSUHQVRULDOH�
-� LQYHVWLPHQWL�ILQDOL]]DWL�DO�VRVWHJQR�GHOOD�SUHVHQWH�VRWWRPLVXUD�VRQR�SUHVL�LQ�FRQVLGHUD]LRQH�VH�

L�UHODWLYL�LQWHUYHQWL�VRQR�HIIHWWXDWL�LQ�ULVSRQGHQ]D�FRQ�L�SLDQL�SHU�OR�VYLOXSSR�GHL�FRPXQL�H�GHL�
YLOODJJL�VXO�WHUULWRULR�UXUDOH�H�GHL�ORUR�VHUYL]L�GL�EDVH��VHPSUH�FKH�WDOL�SLDQL�HVLVWDQR��
FRQIRUPHPHQWH�D�RJQL�VWUDWHJLD�GL�VYLOXSSR�ORFDOH�LQ�PDWHULD��
,Q�TXHVWR�FDVR�JOL�LQYHVWLPHQWL�SUHYLVWL�QRQ�GHYRQR�QHFHVVDULDPHQWH�HVVHUH�SUHYLVWL�QHL�SLDQL�
VRSUD�FLWDWL�SHU�OR�VYLOXSSR�GHL�FRPXQL��SHUz�VSHWWD�DOO¶DPPLQLVWUD]LRQH�FRPSHWHQWH�GDUH�
FRQIHUPD�FKH�O¶LQWHUYHQWR�QRQ�VLD�LQ�FRQWUDVWR�FRQ�L�VXGGHWWL�SLDQL�DWWUDYHUVR�ULVSHWWLYD�
GHOLEHUD�FHUWLILFD]LRQH��

'HILQL]LRQH�GL�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD��
*OL�DLXWL�SUHYLVWL�QHOO¶DPELWR�GHOOD�SUHVHQWH�VRWWRPLVXUD�����ULJXDUGDQR�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�
FRQ�FRVWL�LQIHULRUL�D���������¼��L�FXL�HIIHWWL�ULFDGRQR�VXOOD�SRSROD]LRQH�GHL�FRPXQL�UXUDOL�GL�PRQWDJQD�
GHOOD�SURYLQFLD��/D�VRWWRPLVXUD�����VL�ULIHULVFH�D�LQYHVWLPHQWL�UHDOL]]DWL�HVFOXVLYDPHQWH�DOO�LQWHUQR�GHO�
WHUULWRULR�/($'(5��

&RQGL]LRQL�GL�DPPLVVLELOLWj�SHU�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�SHU�O
HQHUJLD�ULQQRYDELOH��
-� ,O�UHQGLPHQWR�HQHUJHWLFR�GHOO¶LPSLDQWR�GHYH�HVVHUH�SDUL�R�VXSHULRUH�DOO¶�����DL�VHQVL�

GHOO¶DOOHJDWR���DO�GHFUHWR�OHJLVODWLYR�Q�����������HVFOXVD�OD�PHUD�GLVVLSD]LRQH��
-� *OL�LPSLDQWL�GL�FRJHQHUD]LRQH�GHYRQR�JDUDQWLUH�XQ�XWLOL]]R�GL�DOPHQR�LO�����GHOO¶HQHUJLD�

WHUPLFD�WRWDOH�SURGRWWD�GDOO¶LPSLDQWR��
-� O¶LPSLDQWR�QRQ�GHYH�HVVHUH�DOLPHQWDWR�FRQ�ELR�FRPEXVWLELOL�GHULYDQWL�GD�FROWXUH�GHGLFDWH�

FRPH�SUHYLVWR�GDOO¶$FFRUGR�GL�3DUWHQDULDWR��PD�VROR�GD�ELRPDVVH�GL�VFDUWR�R�SURYHQLHQWL�
GDOOD�JHVWLRQH�VRVWHQLELOH�GL�IRUHVWH�HVLVWHQWL���

-� LO�VRVWHJQR�q�VXERUGLQDWR�DOOD�SUHVHQWD]LRQH�GL�XQ�SLDQR�GL�DSSURYYLJLRQDPHQWR�GHO�
ELRFRPEXVWLELOH���

-� OD�SRWHQ]D�GHJOL�LPSLDQWL�GRYUj�HVVHUH�FRPPLVXUDWD�DOOH�UHDOL�FDSDFLWj�GL�
DSSURYYLJLRQDPHQWR�FRVWDQWH�GHOOD�PDWHULD�SULPD�VHFRQGR�L�SULQFLSL�GL�VRVWHQLELOLWj�JOREDOH�
GHOO¶LQYHVWLPHQWR��

-� TXDORUD�ULVFKLQR�GL�DYHUH�HIIHWWL�QHJDWLYL�VXOO¶DPELHQWH�JOL�LQWHUYHQWL�GRYUDQQR�HVVHUH�
VRWWRSRVWL�DOOD�SURFHGXUD�GL�9DOXWD]LRQH�GL�,PSDWWR�$PELHQWDOH�

�

/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��
��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�SUHVHQWDQR�

SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�ULIHULPHQWR�DOOD�
SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�OLYHOOR�
ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH����
��� 0LVXUH�H�SURJHWWL�LQWHUFRPXQDOL�R�FKH�ODVFLDQR�SUHVDJLUH�XQ�HIIHWWR�HVWHVR�D�SL��FRPXQL��
��� *UDGR�GL�QRYLWj�LQ�ULIHULPHQWR�DO�PLJOLRUDPHQWR�R�OD�FUHD]LRQH�GL�XQ�LQIUDVWUXWWXUD�R�OD�VXD�

GHVWLQD]LRQH�G�XVR��
��� *UDGR�GL�SDUWHFLSD]LRQH�GLUHWWD�GHOOD�FRPXQLWj�ORFDOH�R�GHO�ULVSHWWLYR�JUXSSR�GHVWLQDWDULR�QHOOD�

IDVH�GL�SLDQLILFD]LRQH��

�
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0DVVLPDOL�G¶LQWHQVLWj�GHJOL�DLXWL�SUHYLVWL��
6RQR�SUHYLVWL�DLXWL�SDUL�DOO¶����FDOFRODWL�VXOOD�VSHVD�DPPHVVD��,O�UHVWDQWH�����VDUj�FRSHUWR�GD�DOWUL�
HQWL�SXEEOLFL�VHFRQGR�OH�ULVSHWWLYH�QRUPH�FRQWDELOL�H�DPPLQLVWUDWLYH��
&RVWL�WHFQLFL�VRQR�DPPLVVLELOL�SDUL�D�PDVVLPR�GHO����GHL�FRVWL�GHOO¶LQYHVWLPHQWR�DPPHVVL��
6SHVH�LPSUHYLVWH�VRQR�DPPLVVLELOL�ILQR�D�PDVVLPR�GHO����GHL�FRVWL�GHOO¶LQYHVWLPHQWR�DPPHVVL���

2YH�SHUWLQHQWH��TXDOVLDVL�DLXWR�FRQFHVVR�LQ�IRU]D�GHOOD�SUHVHQWH�PLVXUD�q�FRQIRUPH�DO�5HJRODPHQWR�
GH�PLQLPLV��&(��Q�������������
�

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

�

 

Ê�SUHYLVWR�LO�YHUVDPHQWR�GL�XQ�DQWLFLSR�SDUL�D�PDVVLPR�LO�����GHOOD�TXRWD�DSSURYDWD��3HU�JOL�HQWL�
SXEEOLFL�QRQ�q�QHFHVVDULR�LO�YHUVDPHQWR�GL�DOFXQD�FDX]LRQH�EDQFDULD�R�GL�DOWUL�GHSRVLWL�FDX]LRQDOL�
HTXLSROOHQWL��4XHVWR�WLSR�GL�JDUDQ]LD�q�VRVWLWXLWD�GD�XQD�GHOLEHUD���DWWR�DYHQWH�IRU]D�JLXULGLFD�HPHVVR�
GD�SDUWH�GHOO¶RUJDQR�DPPLQLVWUDWLYR�FRPSHWHQWH��

$L�VHQVL�GHOO¶DUWLFROR������D��GHO�UHJRODPHQWR��8(��1�������������VRQR�SUHYLVWH�OLTXLGD]LRQL�SDU]LDOL�
SHU�YLD�H�LQ�UHOD]LRQH�DOOH�RSHUD]LRQL�JLj�DWWXDWH��3HU�XQD�OLTXLGD]LRQH�q�QHFHVVDULR�SUHVHQWDUH�
XQ¶LVWDQ]D�GL�OLTXLGD]LRQH�FRUUHGDWD�GHOOH�UHODWLYH�IDWWXUH�VDOGDWH��

�

,�EHQHILFLDUL�GHJOL�DLXWL�SUHYLVWL�GDOOD�SUHVHQWH�VRWWRPLVXUD�GHYRQR�LPSHJQDUVL�D�QRQ�GLVWRJOLHUH�
O¶RJJHWWR�GHO�ILQDQ]LDPHQWR�GDOOD�SUHYLVWD�GHVWLQD]LRQH�G¶XVR��SHU�DOPHQR����DQQL�D�SDUWLUH�GDOOD�GDWD�
GHO�SDJDPHQWR�ILQDOH�GHJOL�DLXWL�SHU�JOL�LQYHVWLPHQWL�HGLOL��

7XWWL�L�FRVWL�H�OH�VSHVH�VL�IRQGDQR�VX�UHODWLYH�LQGDJLQL�GL�PHUFDWR�H�RIIHUWH�GHWWDJOLDWH��/H�SXEEOLFKH�
DPPLQLVWUD]LRQL�VL�LPSHJQDQR�LQIDWWL�DO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�OHJJL�LQ�PDWHULD�GL�DSSDOWL��0DOJUDGR�
RJQL�DOWUD�QRUPD�FKH�GLVSRQJD�GLYHUVDPHQWH��RJQL�VSHVD�GHYH�HVVHUH�DFFRPSDJQDWD�GD�DOPHQR���
RIIHUWH�SUHYHQWLYL�R��LQ�DOWHUQDWLYD��GD�XQ�GRFXPHQWR�QHO�TXDOH�VL�GLFKLDUD�O¶LPSRVVLELOLWj�D�LQGLYLGXDUH�
DOWUH�LPSUHVH�FRQFRUUHQWL��FKH�SRVVDQR�IRUQLUH�LO�EHQH�R�LO�VHUYL]LR�RJJHWWR�GL�ILQDQ]LDPHQWR��

�

�

�

�

0�����±�6RVWHJQR�D�LQYHVWLPHQWL�ILQDOL]]DWL�DOO¶LQWURGX]LRQH��DO�PLJOLRUDPHQWR�R�DOO¶HVSDQVLRQH�GL�
VHUYL]L�GL�EDVH�D�OLYHOOR�ORFDOH�SHU�OD�SRSROD]LRQH�UXUDOH��FRPSUHVH�OH�DWWLYLWj�FXOWXUDOL�H�ULFUHDWLYH��H�
GHOOD�UHODWLYD�LQIUDVWUXWWXUD�
�

$UWLFROR�����FRPPD����OHWWHUD��G��GHO�UHJRODPHQWR��8(��1������������GHO�3DUODPHQWR�(XURSHR�H�GHO�
&RQVLJOLR�
�

/¶DUHD�UXUDOH�SHULIHULFD�GHOO¶$OWR�$GLJH�q�FDUDWWHUL]]DWD�GD�FRPXQL�H�UHJLRQL�FRQ�SDUWLFRODUL�GLIILFROWj�
VWUXWWXUDOL�FKH�VL�WURYDQR�DG�DIIURQWDUH�VILGH�TXDOL�O
DEEDQGRQR�GHO�WHUULWRULR��LQ�SDUWLFRODUH�GD�SDUWH�

157

B
eschluss N

r./N
. D

elibera: 0007/2020. D
igital unterzeichnet / Firm

ato digitalm
ente: A

rno K
om

patscher, 00F45352 - E
ros M

agnago, 00E
60FF2



GHOOH�GRQQH�H�GHOOD�IDVFLD�GL�SRSROD]LRQH�SL��JLRYDQH���O¶LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�H�OR�
VQHOOLPHQWR�GHOOH�LQIUDVWUXWWXUH�SXEEOLFKH��

&RQ�OH�VRWWRPLVXUH�GHOOD�PLVXUD���VL�SHUVHJXH�O¶RELHWWLYR�GL�SUHVHUYDUH�H�VYLOXSSDUH�OD�FDSDFLWj�
DWWUDWWLYD�GHO�WHUULWRULR�UXUDOH�TXDOH�OXRJR�GL�UHVLGHQ]D�H�VHGH�GL�DWWLYLWj�HFRQRPLFKH�DWWUDYHUVR�XQ�
DSSURFFLR�PXOWLGLPHQVLRQDOH��LQ�SDUWLFRODUH�SHU�FRQWUDVWDUH�O¶DEEDQGRQR�GHO�WHUULWRULR�GD�SDUWH�GHOOD�
IDVFLD�GL�SRSROD]LRQH�SL��JLRYDQH�D�IDYRUH�GHL�FHQWUL�XUEDQL�YLFLQL��

$�WDOH�SURSRVLWR�OH�VRWWRPLVXUH�PLUDQR�D�RWWHQHUH�XQ�HIIHWWR�PXOWLGLPHQVLRQDOH��VLD�FHUFDQGR�GL�
SURPXRYHUH�H�UDIIRU]DUH�OH�EDVL�FRQFHWWXDOL�H�SURJHWWXDOL�GHOOR�VYLOXSSR�ORFDOH��VLD�FHUFDQGR�GL�
VYLOXSSDUH�XOWHULRUPHQWH�OH�LQIUDVWUXWWXUH�H�QRQ�GD�XOWLPR�DQFKH�L�VHUYL]L�GL�EDVH�QHL�FRPXQL�UXUDOL�
SHULIHULFL��SHU�UDJJLXQJHUH�XQ�OLYHOOR�FKH�ULVSRQGD�DOOH�HVLJHQ]H�DWWXDOL�GHOOD�FRPXQLWj�ORFDOH��

3HU�TXHVWR�PRWLYR�O¶RELHWWLYR�GHOOD�PLVXUD��LQ�XQ¶RWWLFD�D�OXQJR�WHUPLQH��q�TXHOOR�GL�VYLOXSSDUH�
XOWHULRUPHQWH�OD�FDSDFLWj�DWWUDWWLYD�GHOOH�UHJLRQL�UXUDOL�LQ�TXDQWR�VSD]LR�HFRQRPLFR��VRFLDOH��DELWDWLYR��
ULFUHDWLYR�H�QDWXUDOH�H�GL�FRQWLQXDUH�D�VRVWHQHUH�L�VHUYL]L�LQIUDVWUXWWXUDOL�GL�EDVH��2OWUH�DO�
PDQWHQLPHQWR��DOOR�VYLOXSSR�H�DO�SRWHQ]LDPHQWR�GHOOH�LQIUDVWUXWWXUH�ORFDOL�H�GHL�VHUYL]L�ORFDOL�GL�EDVH��
TXHVWD�PLVXUD�SUHYHGH�DQFKH�DWWLYLWj�YROWH�DOOD�FRQVHUYD]LRQH�H�DO�PLJOLRUDPHQWR�GHOO¶HUHGLWj�
FXOWXUDOH�H�QDWXUDOH��/R�VYLOXSSR�GL�RIIHUWH�LQQRYDWLYH�SHU�XQ�WXULVPR�FKH�VL�VYLOXSSD�GXUDQWH�WXWWR�
O¶DUFR�GHOO¶DQQR�H�OD�FUHD]LRQH�GL�SRVWL�GL�ODYRUR�VYROJRQR�XQ�UXROR�LPSRUWDQWH��/D�VHQVLELOL]]D]LRQH�H�
OR�VYLOXSSR�GL�XQD�PHQWDOLWj�QHOOD�SRSROD]LRQH�D�IDYRUH�GL�XQR�VWLOH�GL�YLWD�VDQR�H�ULVSHWWRVR�
GHOO¶DPELHQWH�VRQR�LPSRUWDQWL�DSSURFFL�DG�DOFXQH�WHPDWLFKH�GL�VRVWHJQR�DOO¶LQWHUQR�GL�TXHVWD�PLVXUD��
,QROWUH�OD�SRSROD]LRQH�VDUj�VWLPRODWD�D�SDUWHFLSDUH�DWWLYDPHQWH�DOO¶RUJDQL]]D]LRQH�H�DOOR�VYLOXSSR�GHO�
WHUULWRULR�DWWUDYHUVR�SURFHVVL�GL�FRLQYROJLPHQWR�GHOOD�FLWWDGLQDQ]D��/¶RELHWWLYR�q�TXHOOR�GL�GDUH�XQ�
LPSXOVR�DOOD�FUHVFLWD�GHO�WHUULWRULR�H�GL�SRWHQ]LDUH�LO�SURFHVVR�GL�FUHD]LRQH�GL�YDORUH��

�

2ELHWWLYR�VSHFLILFR�GHOOD�VRWWRPLVXUD�����

$WWUDYHUVR�LO�SRWHQ]LDPHQWR�GL�VHUYL]L�VRFLDOL�TXDOL�L�VHUYL]L�GL�DVVLVWHQ]D�DL�EDPELQL�H�GL�FXUD��OH�
VWUXWWXUH�VDQLWDULH�H�L�VHUYL]L��QRQFKp�OH�DWWLYLWj�GL�SURPR]LRQH�GHOOD�VDOXWH��VDUDQQR�JDUDQWLWL�VHUYL]L�H�
VWUXWWXUH�GL�TXDOLWj�VXSHULRUH��DSHUWL�D�WXWWL�FRORUR�FKH�QH�KDQQR�ELVRJQR�QHOOH�DUHH�UXUDOL��H�VDUj�
SRVVLELOH�LQFUHPHQWDUH�LO�SRWHQ]LDOH�RFFXSD]LRQDOH�GHOOH�GRQQH�FRQ�REEOLJR�GL�DVVLVWHQ]D��3HU�WXWWL�
FRORUR�FKH�QHFHVVLWDQR�XQ�SDUWLFRODUH�VRVWHJQR��FRPH�SHU�HVHPSLR�L�EDPELQL��L�JLRYDQL��JOL�DQ]LDQL��
QRQFKp�WXWWH�OH�SHUVRQH�FRQ�GLVDELOLWj�R�FRQ�SDUWLFRODUL�QHFHVVLWj��VDUDQQR�LQWURGRWWH�RIIHUWH�
LQFHQWUDWH�SURSULR�VXL�ORUR�ELVRJQL��

,QROWUH�TXHVWD�VRWWRPLVXUD�SUHYHGH�DQFKH�DWWLYLWj�H�LQYHVWLPHQWL�LQ�VWUHWWR�UDSSRUWR�FRQ�OD�FUHD]LRQH�
GL�VWUXWWXUH�H�VHUYL]L�SHU�LO�WHPSR�OLEHUR��DWWLYLWj�FXOWXUDOL��DUWLVWLFKH�H�PXVHDOL�QHOOH�DUHH�UXUDOL��2OWUH�D�
FLz��OD�VRWWRPLVXUD�IDYRULUj�O¶LQWURGX]LRQH�VXO�PHUFDWR�GL�WHFQRORJLH�H�VHUYL]L�HFR�FRPSDWLELOL�QHO�
VHWWRUH�GHOOD�PRELOLWj��GHOOD�YLDELOLWj��GHOOD�VXD�JHVWLRQH��GHOO¶HOHWWURPRELOLWj�H�GHO�WUDVSRUWR�FLFOLVWLFR��

�

)%��� 0LVXUH� SHU� SUHVHUYDUH� OH� DUHH� ORFDOL� FRPH� OXRJKL� UHVLGHQ]LDOL� H� FRPPHUFLDOL�
LQWHUHVVDQWL�� WUD� FXL� OD� UDFFROWD� VLVWHPDWLFD� QRQFKp� PLVXUH� SHU� DIIURQWDUH� LO�
SUREOHPD�GHJOL�HGLILFL�QRQ�DELWDWL�IXRUL�XVR��

)%��� 0RGHOOL� LQQRYDWLYL� SHU� XQ� WLSR� GL� DELWDUH� JLRYDQH� QRQFKp� SURPR]LRQH�
GHOO
RFFXSD]LRQH�H�O
DOORJJLR�GHOOH�SHUVRQH�FRQ�GLVDELOLWj��FUHDUH�PRGHOOL�DELWDWLYL�
DFFHVVLELOL�H�LQWHUJHQHUD]LRQDOL�

)%��� 3URPXRYHUH� OD� FRQVDSHYROH]]D� SHU� OH� FRQVHJXHQ]H� GHL� FDPELDPHQWL�
GHPRJUDILFL��PDQWHQHUH� L� JLRYDQL�H� OH� IDPLJOLH�QHOOD� UHJLRQH� H�SXEEOLFL]]DUH� OD�
ORUR�LPPLJUD]LRQH��

)%��� $PSOLDPHQWR�GHOOH�VWUXWWXUH�GL�FXUD�GHOOD�SULPD� LQIDQ]LD� �FXVWRGLD�GHL�EDPELQL��
FHQWUL�GLXUQL���FUHD]LRQH�GHOOH�VWUXWWXUH�DGHJXDWH��VRSUDWWXWWR�LQ�HVWDWH��VHWWLPDQH�
FUHDWLYH�SHU�VWXGHQWL�H�JLRYDQL��

)%��� /
HVSDQVLRQH�GHL�PRGHOOL�F�G��WDNH�XS��SHU�UDJD]]L�GDL����DL����DQQL���LQFHQWLYDUH�
OD� FRQVDSHYROH]]D� GHOOH� LVWLWX]LRQL� H� GHOOH� LPSUHVH� D� GDUH� YLWD� DOO
RIIHUWD��
VRSUDWWXWWR�QHL�PHVL�HVWLYL��,O�FRLQYROJLPHQWR�GHL�JLRYDQL�

)%��� )RUPD]LRQH�H�VXSSRUWR�SHU�UHQGHUH�OD�UHJLRQH�SL��DWWUDHQWH�SHU�L�JLRYDQL�FRPH�
OXRJR� GL� IRUPD]LRQH� H� GL� ODYRUR�� FRQVXOHQ]D� VHUYL]L� D� VFHOWD� GL� FDUULHUD� H� GL�
VRVWHJQR�GXUDQWH�O
DOOHQDPHQWR��JHPHOODJJL���SURPXRYHQGR�LO�WHOHODYRUR�

)%���� 0LJOLRUDUH�O
DFFHVVLELOLWj�H�OD�VHJQDOHWLFD�
)%���� 0RGHOOL�LQQRYDWLYL�SHU�SURPXRYHUH�SUDWLFKH�DJULFROH��JLDUGLQDJJLR�SXEEOLFR�FRPH�

RSSRUWXQLWj� GL� JXDGDJQR� LQWHJUDWLYR�� LGHDUH� OD� VSRQVRUL]]D]LRQL� DQLPDOL� SHU� OR�
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VYLOXSSR�GHOOD�YHQGLWD�GLUHWWD�
)%���� $GLELUH�H�DWWUH]]DUH� ORFDOL�SHU� OH�YDULH�DWWLYLWj�FXOWXUDOL�H�VRFLDOL�� OD�FUHD]LRQH�GL�

OXRJKL�GL�LQFRQWUR�SHU�WXWWH�OH�JHQHUD]LRQL��OD�FUHD]LRQH�GL�VWUXWWXUH�RUJDQL]]DWLYH�
SHU� OR� VFDPELR� WUD� OH� JHQHUD]LRQL�� LQFHQWLYDUH� O
XVR� PLUDWR� GHOOH� FRPSHWHQ]H�
GHJOL�DQ]LDQL�

,�FRPXQL�UXUDOL�GHOO
DUHD�/($'(5�FRVu�FRPH�L�UHODWLYL�YLOODJJL�H�ERUJKL�VRQR�FDUDWWHUL]]DWL�GD�
GHWHUPLQDWH�GLIILFROWj�VWUXWWXUDOL�FKH�VL�PDQLIHVWDQR�VRWWR�IRUPD�GL�VILGH�TXDOL�O
DEEDQGRQR��LQ�
SDUWLFRODUH�GD�SDUWH�GHOOD�SRSROD]LRQH�IHPPLQLOH�H�GHL�JLRYDQL���O
LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�H�
LO�GLUDGDPHQWR�GHOOH�LQIUDVWUXWWXUH�SXEEOLFKH��0HGLDQWH�OD�PLVXUD���LO�*$/�LQWHQGH�UDJJLXQJHUH�
O
RELHWWLYR�GHO�PDQWHQLPHQWR�H�GHOOR�VYLOXSSR�GHOO
DSSURFFLR�PXOWLGLPHQVLRQDOH�GHOOD�PLVXUD��GHOOD�
FDSDFLWj�DWWUDWWLYD�GHOO
DUHD�UXUDOH�TXDOH�VSD]LR�VRFLDOH�HG�HFRQRPLFR�SHU�FRQWUDVWDUH�LQ�SDUWLFRODUH�OD�
PLJUD]LRQH�GHOOH�IDVFH�SL��JLRYDQL�GHOOD�SRSROD]LRQH�YHUVR�L�SULQFLSDOL�FHQWUL�XUEDQL��
,Q�WDOH�DPELWR��PHGLDQWH�OD�FUHD]LRQH��LO�PLJOLRUDPHQWR�H�O
HVSDQVLRQH�GHL�VHUYL]L�GL�EDVH�ORFDOL�SHU�OD�
SRSROD]LRQH�UXUDOH��LYL�FRPSUHVH�OH�DWWLYLWj�ULFUHDWLYH�H�FXOWXUDOL�FRQ�OH�UHODWLYH�LQIUDVWUXWWXUH��OD�
VRWWRPLVXUD�����RIIUH�XQ�FRQWULEXWR�VSHFLILFR�SHU�OD�TXDOLWj�GHOOD�YLWD�QHOOH�ORFDOLWj�H�WHUULWRUL�UXUDOL�
SHULIHULFL�FUHDQGR�LQ�SDUWLFRODUH�VHUYL]L�H�RIIHUWH�SHU�OD�SRSROD]LRQH�ORFDOH�ULYROWL�LQ�SULPR�OXRJR�DOOH�
IDVFH�JLRYDQL�GHOOD�SRSROD]LRQH�H�DOOH�IDPLJOLH��,QROWUH��L�VHUYL]L�GL�EDVH�ORFDOL�H�OH�LQIUDVWUXWWXUH�QHO�
VHWWRUH�GHOOD�PRELOLWj��QHOO
RUJDQL]]D]LRQH�GL�DWWLYLWj�ULFUHDWLYH��FXOWXUDOL�H�GHOOD�GLVWULEX]LRQH�ORFDOH�
VRQR�SDUWLFRODUPHQWH�XWLOL�DQFKH�SHU�LO�WXULVPR�ORFDOH��

�

3ULRULWj�����3URPXRYHUH�O
LQWHJUD]LRQH�VRFLDOH��OD�ULGX]LRQH�GHOOD�SRYHUWj�H�OR�VYLOXSSR�HFRQRPLFR�
QHOOH�]RQH�UXUDOL��
$VSHWWR�VSHFLILFR��%���6WLPRODUH�OR�VYLOXSSR�ORFDOH�QHOOH�]RQH�UXUDOL�
6WLPRODQGR�OR�VYLOXSSR�ORFDOH�QHOOH�]RQH�UXUDOL��VDUDQQR�ULQQRYDWH�H�UDIIRU]DWH�OH�VWUXWWXUH�
HFRQRPLFKH�H�VRFLDOL�IXQ]LRQDQWL�QHL�YLOODJJL�H�VXL�WHUULWRUL��4XHVWL�RELHWWLYL�SULQFLSDOL�VRQR�UDJJLXQWL�
DWWUDYHUVR�O¶LQWHQVLILFD]LRQH�H�LO�SHUIH]LRQDPHQWR�GL�DSSURFFL�GL�VYLOXSSR�ORFDOH��DSSOLFDWL�D�SL��WHUULWRUL��
H�DWWUDYHUVR�LO�UDIIRU]DPHQWR�GHL�SURFHVVL�GL�FRLQYROJLPHQWR�GHOOD�FLWWDGLQDQ]D��
8Q¶DPSLD�RIIHUWD�GL�TXDOLWj�QHL�VHWWRUL�GHO�WHPSR�OLEHUR��GHOOD�FXOWXUD��GHO�VRFLDOH�H�GHOOD�VDOXWH�q�XQ�
HOHPHQWR�GHWHUPLQDQWH�SHU�JDUDQWLUH�XQ�DOWR�OLYHOOR�GHOOD�TXDOLWj�GHOOD�YLWD�VXO�WHUULWRULR�UXUDOH��&UHD�
SRVWL�GL�ODYRUR�LQ�ORFR��FRQWUDVWD�O¶DEEDQGRQR�GHO�WHUULWRULR�H�IDYRULVFH�O¶RFFXSD]LRQH�GL�SHUVRQH�FRQ�
REEOLJR�GL�DVVLVWHQ]D��,QROWUH�q�LQ�JUDGR�GL�LQIOXLUH�VXOOD�VFHOWD�GHOO¶XELFD]LRQH�GHOOH�VWUXWWXUH�GHOOH�
D]LHQGH��SHU�OH�TXDOL�OD�GLVSRQLELOLWj�GL�IRU]D�ODYRUR�TXDOLILFDWD�UDSSUHVHQWD�XQ�FULWHULR�GHFLVLRQDOH�GL�
LPSRUWDQ]D�FHQWUDOH��
�
&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

��5LTXDOLILFD]LRQH�XUEDQD�FRQ�OD�FUHD]LRQH�GL�VHUYL]L�H�VSD]L�LQFOXVLYL�SHU�OD�FRPXQLWj��
�

4XHVWD�VRWWRPLVXUD�LQFHQWLYD�OD�SUHSDUD]LRQH��OR�VYLOXSSR�H�OD�UHDOL]]D]LRQH�GL�SURJHWWL�LQQRYDWLYL��,O�
UDIIRU]DPHQWR�GHOO¶LGHQWLWj�ORFDOH�H�OD�PRELOLWD]LRQH�GHO�FDSLWDOH�VRFLDOH�GHOOD�SRSROD]LRQH�
FRQWULEXLVFRQR�D�XQ�WHUULWRULR�UXUDOH�SLHQR�GL�YLWD�FRQ�XQD�JUDQGH�VSLQWD�DOO¶LQQRYD]LRQH��/H�
LQQRYD]LRQL�LQ�DPELWR�HFRORJLFR��WHFQLFR�H�VRFLRHFRQRPLFR��QRQFKp�OR�VYLOXSSR�GL�DSSURFFL�FRPXQL�
LQFHQWUDWL�VXL�SUREOHPL�QHL�VHWWRUL�UHODWLYL�DL�VHUYL]L�GL�EDVH�SHU�OD�SRSROD]LRQH�UXUDOH��FRPSUHVH�OH�
DWWLYLWj�FXOWXUDOL�H�ULFUHDWLYH��H�GHOOD�UHODWLYD�LQIUDVWUXWWXUD��VRQR�DVSHWWL�LPSRUWDQWL�GL�TXHVWD�PLVXUD��

$WWUDYHUVR�LO�VRVWHJQR�GL�SURJHWWL�YROWL�DOO¶LQWURGX]LRQH�H�DO�PLJOLRUDPHQWR�GL�FRQFHWWL�UHODWLYL�DOOD�
PRELOLWj�VXO�WHUULWRULR�UXUDOH��TXHVWD�PLVXUD�q�LQ�JUDGR�GL�GDUH�XQ�FRQWULEXWR�HVVHQ]LDOH�DO�
UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�IRQGDPHQWDOL�GHOOD�SROLWLFD�DPELHQWDOH�GHOO¶8(��,QROWUH�JOL�DSSURFFL�DOOR�
VYLOXSSR�ORFDOH�VRQR�LQ�JUDGR�GL�DXPHQWDUH�OD�FRVFLHQ]D�HFRORJLFD�GHOOD�SRSROD]LRQH�VXL�WHUULWRUL�
UXUDOL�H�LQWHQVLILFDQR�L�FLUFXLWL�HFRQRPLFL�H�GHL�PDWHULDOL�UHJLRQDOL�FRQ�XQ�HIIHWWR�SRVLWLYR�DQFKH�
VXOO¶DPELHQWH�H�VXO�FOLPD��
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$WWUDYHUVR�LO�VRVWHJQR�D�SURJHWWL�PRGHOOR�QHOO¶DPELWR�GL�XQD�PRELOLWj�HFR�FRPSDWLELOH�VL�Gj�XQ�
FRQWULEXWR�HVVHQ]LDOH�D�XQR�VWLOH�GL�YLWD�H�XQD�SUDWLFD�HFRQRPLFD�D�WXWHOD�GHO�FOLPD��/¶DXPHQWR�GHOOD�
SHUFHQWXDOH�GL�IRQWL�GL�HQHUJLD�ULQQRYDELOL�QHL�VHWWRUL�GHOOD�PRELOLWj�H�GHL�WUDVSRUWL�FRQWULEXLVFH�DOOD�
ULGX]LRQH�GHOOH�HPLVVLRQL�GL�JDV�VHUUD��
 

/D�PLVXUD���PLUD�D�RWWHQHUH�XQ�HIIHWWR�PXOWLGLPHQVLRQDOH��VLD�FHUFDQGR�GL�SURPXRYHUH�H�UDIIRU]DUH�OH�
EDVL�FRQFHWWXDOL�H�SURJHWWXDOL�GHOOR�VYLOXSSR�ORFDOH�DWWUDYHUVR�OH�VXH�VRWWRPLVXUH��VLD�FHUFDQGR�GL�
VYLOXSSDUH�XOWHULRUPHQWH�OH�LQIUDVWUXWWXUH�H�QRQ�GD�XOWLPR�DQFKH�L�VHUYL]L�GL�EDVH�QHL�FRPXQL�UXUDOL�
SHULIHULFL��SHU�UDJJLXQJHUH�XQ�OLYHOOR�FKH�ULVSRQGD�DOOH�HVLJHQ]H�DWWXDOL�GHOOD�FRPXQLWj�ORFDOH��
,Q�TXHVWR�FRQWHVWR�OD�VRWWRPLVXUD�����SUHYHGH�LQ�VRVWDQ]D�LQYHVWLPHQWL�ILQDOL]]DWL�DOO¶LQWURGX]LRQH��DO�
PLJOLRUDPHQWR�R�DOO¶HVSDQVLRQH�GL�VHUYL]L�GL�EDVH�D�OLYHOOR�ORFDOH�H�GHOOH�LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD�
�ILQR�D���������¼��D�HVVL�FRUUHODWH��LQ�SDUWLFRODUH�QHO�VHWWRUH�GHO�VRFLDOH��GHOOD�PRELOLWj��GHL�VHUYL]L�
SXEEOLFL��GHOOH�DWWLYLWj�ULFUHDWLYH�H�FXOWXUDOL�H�GHOOD�GLVWULEX]LRQH�ORFDOH��FRPH�SHU�HVHPSLR��

-� LQYHVWLPHQWL�LQ�VSD]L�H�VWUXWWXUH�FKH�SURPXRYDQR�OH�DWWLYLWj�ULFUHDWLYH��FXOWXUDOL��DUWLVWLFKH�H�
PXVHDOL��

-� LQYHVWLPHQWL�QHOOD�FUHD]LRQH��SRWHQ]LDPHQWR�H�PRGHUQL]]D]LRQH�GL�VHUYL]L�GL�EDVH�
�SHU�HVHPSLR�PHUFDWL�ORFDOL��FHQWUL�FRPXQDOL�SHU�OH�DWWLYLWj�VRFLDOL��HFF���

-� FRVWUX]LRQH�R�ULVWUXWWXUD]LRQH�GL�FHQWUL�ILQDOL]]DWL�DL�VHUYL]L�VRFLDOL��
-� FRVWUX]LRQH�R�ULVWUXWWXUD]LRQH�GL�VWUXWWXUH�GL�FXUD�H�GL�IRUPD]LRQH��
-� LQYHVWLPHQWL�LQ�VHUYL]L�H�LPSLDQWL�SHU�LO�VRVWHJQR�D�IRUPH�GL�PRELOLWj�LQQRYDWLYH�H�D�WXWHOD�GHOOH�

ULVRUVH��SHU�HVHPSLR�OD�PRELOLWj�FLFOLVWLFD�R�WUDVSRUWL�SXEEOLFL��
�

(QWL�SXEEOLFL��3URYLQFLD�$XWRQRPD�GL�%RO]DQR���$OWR�$GLJH�H�OH�UHODWLYH�ULSDUWL]LRQL�XIILFL��HQWL�ORFDOL�
�FRPXQL��FRPXQLWj�FRPSUHQVRULDOL���DPPLQLVWUD]LRQL�GHL�EHQL�GL�XVR�FLYLFR��LQ�TXDQWR�JHVWRUL�GL�
VWUXWWXUH�FROOHJDWH�FRQ�DWWLYLWj�FRQWHQXWL�GHOOD�SUHVHQWH�VRWWRPLVXUD��
$VVRFLD]LRQL��IHGHUD]LRQL��FRRSHUDWLYH��FRRSHUDWLYH�VRFLDOL��VRFLHWj�H�DOWUH�SHUVRQH�JLXULGLFKH�SXUFKp�
GL�LQWHUHVVH�SXEEOLFR�
�

1HOOD�VRWWRPLVXUD�����JOL�LQYHVWLPHQWL�PDWHULDOL�VX�SLFFROD�VFDOD��ILQR�D���������¼��VRQR�ILQDOL]]DWL�DO�
VRVWHJQR�GL�SURJHWWL�SHU�O¶LQWURGX]LRQH��LO�PLJOLRUDPHQWR�R�O¶HVSDQVLRQH�GL�VHUYL]L�GL�EDVH�D�OLYHOOR�
ORFDOH�H�GHOOH�LQIUDVWUXWWXUH�D�HVVL�FRUUHODWH�QHL�VHJXHQWL�DPELWL��
6RFLDOH��

D�� LQWURGX]LRQH��PLJOLRUDPHQWR�R�HVSDQVLRQH�GL��
L�� VWUXWWXUH�GL�DVVLVWHQ]D�SHU�EDPELQL�VWUHWWDPHQWH�OHJDWH�DO�VHUYL]LR�RIIHUWR��FRQ�

SDUWLFRODUL�DGDWWDPHQWL�H�DOOHVWLPHQWL��LQWHUQL��FKH�ULVSRQGRQR�DOOH�ORUR�HVLJHQ]H��
LL�� FHQWUL�SVLFKLDWULFL�H�SVLFRVRFLDOL�SHU�EDPELQL�H�JLRYDQL��
LLL�� VWUXWWXUH�GL�FXUD�H�DVVLVWHQ]D��SHU�HVHPSLR�FHQWUL�GLXUQL��PHQVH��FRQ�SDUWLFRODUL�

DGDWWDPHQWL�H�DOOHVWLPHQWL��LQWHUQL��FKH�ULVSRQGRQR�DOOH�HVLJHQ]H�GHJOL�RVSLWL��LQ�
SDUWLFRODUH�SHU�TXDQWR�ULJXDUGD�OH�DELWD]LRQL�SHU�JOL�DQ]LDQL��SULYH�GL�EDUULHUH�
DUFKLWHWWRQLFKH��H�L�ODERUDWRUL�SHU�OH�SHUVRQH�FRQ�GLVDELOLWj��

LY�� VWUXWWXUH�SHU�O¶DVVLVWHQ]D�VDQLWDULD�QHOOH�SHULIHULH��SHU�HVHPSLR�FHQWUL�GL�GLVWULEX]LRQH�
GL�PHGLFLQDOL��HFF���

Y�� VWUXWWXUH�YROWH�DO�VRGGLVIDFLPHQWR�GHOOH�QHFHVVLWj�DELWDWLYH�H�GL�DVVLVWHQ]D�GL�
EDPELQL��SHUVRQH�FRQ�GLVDELOLWj�R�FRQ�SDUWLFRODUL�QHFHVVLWj�H�DQ]LDQL��LQFOXVH�
VWUXWWXUH�LQWHUJHQHUD]LRQDOL��

E�� LQYHVWLPHQWL�ILQDOL]]DWL�DOO¶LQWURGX]LRQH�H�DO�PLJOLRUDPHQWR�GL�VHUYL]L�PRELOL��QRQFKp�L�VHUYL]L�GL�
ULWLUR�H�FRQVHJQD�H�GL�DVVLVWHQ]D�WHFQLFD��L�PH]]L�GL�WUDVSRUWR�QRQ�SRVVRQR�HVVHUH�RJJHWWR�GL�
ILQDQ]LDPHQWR���

F�� LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�FUHD]LRQH�GL�SXQWL�GL�DFFHVVR�SULYL�GL�EDUULHUH�DUFKLWHWWRQLFKH�DOOH�
VRSUD�FLWDWH�VWUXWWXUH�H�DG�DOWUL�SURPRWRUL�GL�VHUYL]L�VRFLDOL��SHU�HVHPSLR�QHO�VHWWRUH�GHOOD�
FRQVXOHQ]D��GHOO¶DVVLVWHQ]D��GHOOD�IRUPD]LRQH�H�GHOO¶DVVLVWHQ]D�VDQLWDULD���

0RELOLWj��
G�� PLVXUH�YROWH�DOO¶LQFUHPHQWR�GHO�WUDIILFR�FLFODELOH�H�SHGRQDOH��SHU�HVHPSLR�FRQ�LQIUDVWUXWWXUH�

FLFODELOL��VHUYL]L�GL�%LNH�6KDULQJ��DUHH�GL�SDUFKHJJLR�ELFL��VLVWHPL�LQIRUPDWLYL��HFF����
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H�� LQYHVWLPHQWL�LQ�XQD�JHVWLRQH�GHOOD�PRELOLWj�HFR�FRPSDWLELOH�D�OLYHOOR�UHJLRQDOH��FRPXQDOH�H�
D]LHQGDOH��SHU�HVHPSLR�FRQ�OD�FUHD]LRQH�GL�VLVWHPL�GL�WUDVSRUWR�GHWHUPLQDWL�GDOOH�QHFHVVLWj��
FRPH�SHU�HVHPSLR�DXWREXV�XUEDQL��QDYHWWH�D]LHQGDOL��QDYHWWH�SHU�OH�HVFXUVLRQL��VHUYL]L�
DXWREXV�VX�ULFKLHVWD��WD[L�FROOHWWLYL�VX�ULFKLHVWD�H�DOWUL�VHUYL]L�QDYHWWD��VLVWHPL�LQIRUPDWLYL��
PLVXUH�SHU�OD�UD]LRQDOL]]D]LRQH�GHL�WUDVSRUWL��FUHD]LRQH�GL�FHQWUL�GL�PRELOLWj�TXDOL�SLDWWDIRUPH�
GL�FRRUGLQDPHQWR��SXQWL�GL�GLVWULEX]LRQH�GL�LQIRUPD]LRQL�H�VHUYL]L�GL�WUDVSRUWR��QHOOH�GLYHUVH�
PRGDOLWj��ULVSHWWRVL�GHOO¶DPELHQWH��HFF���

6HUYL]L�SXEEOLFL��WHPSR�OLEHUR��FXOWXUD�H�GLVWULEX]LRQH�ORFDOH��
I�� FRVWUX]LRQH��UHVWDXUR��ULVDQDPHQWR�FRQVHUYDWLYR��ULVWUXWWXUD]LRQH��DPSOLDPHQWR�H�

DOOHVWLPHQWR�GL�HGLILFL�SXEEOLFL�H�SULYDWL�H�VWUXWWXUH�GL�LQWHUHVVH�SXEEOLFR��QRQFKp�GL�
LQIUDVWUXWWXUH�GL�GLVWULEX]LRQH�D�OLYHOOR�ORFDOH��*OL�HGLILFL�GHYRQR�HVVHUH�GHVWLQDWL�DO�VROR�XWLOL]]R�
SHU�OD�IRUQLWXUD�GL�VHUYL]L�SXEEOLFL��SHU�VFRSL�DUWLVWLFL��FXOWXUDOL��PXVHDOL��VRFLDOL��HGXFDWLYL��
QRQFKp�SHU�L�VLVWHPL�GL�GLVWULEX]LRQH�ORFDOH�GL�SXEEOLFR�LQWHUHVVH��

J�� FRVWUX]LRQH��UHVWDXUR��ULVDQDPHQWR�FRQVHUYDWLYR��ULVWUXWWXUD]LRQH��DPSOLDPHQWR�H�
DOOHVWLPHQWR�GL�LQIUDVWUXWWXUH�ULFUHDWLYH�GL�SXEEOLFR�LQWHUHVVH�GHGLFDWH�DO�WHPSR�OLEHUR�QHJOL�
LQVHGLDPHQWL�UXUDOL�R�QHOOR�ORUR�YLFLQDQ]H��

K�� FUHD]LRQH�H�VYLOXSSR�GL�VWUXWWXUH�GHGLFDWH�DO�WHPSR�OLEHUR��DOOD�FXOWXUD�H�DOOD�IRUPD]LRQH��
QRQFKp�DOWUL�VHUYL]L�GL�EDVH��

L�� PLVXUH�YROWH�D�SUHVHUYDUH�L�VLVWHPL�GL�GLVWULEX]LRQH�ORFDOH�VXO�OXQJR�SHULRGR�QHL�FRPXQL�UXUDOL�
SHULIHULFL��

6RQR�FRQVLGHUDWL�DPPLVVLELOL�L�FRVWL�VRVWHQXWL�SHU�OD�UHDOL]]D]LRQH�GHL�FLWDWL�VHUYL]L�GL�EDVH�H�GHOOH�
UHODWLYH�LQIUDVWUXWWXUH�H�LPSLDQWL�GL�LQWHUHVVH�SXEEOLFR��

-� FRVWL�GLUHWWDPHQWH�OHJDWL�DOOD�UHDOL]]D]LRQH�GL�VHUYL]L�GL�EDVH��
UHDOL]]D]LRQH�GHJOL�HGLILFL�H�GHJOL�LPSLDQWL�SUHYLVWL�GDO�SURJHWWR�GL�DWWXD]LRQH��
DQQHVVL�FRVWL�GL�UHDOL]]D]LRQH��LQVWDOOD]LRQH��VXSSRUWR�H�VYLOXSSR�SHU�OD�FRUUHWWD�UHDOL]]D]LRQH�
GHL�VHUYL]L�GL�EDVH�H�PHVVD�LQ�IXQ]LRQH�GHOOH�UHODWLYH�LQIUDVWUXWWXUH��D�FLz�VL�DJJLXQJRQR�
LQROWUH��D�WDOH�SURSRVLWR��L�FRVWL�SUHYLVWL�SHU�LO�FRPSHQVR�GL�OLEHUL�SURIHVVLRQLVWL�H�FRQVXOHQWL�
IRUWHPHQWH�OHJDWL�DO�SURJHWWR�H�DL�VHUYL]L���

-� QHO�FDVR�VSHFLILFR�GHOOD�UHDOL]]D]LRQH�GL�XQD�LQIUDVWUXWWXUD�QHFHVVDULD�SHU�IRUQLUH�XQ�
GHWHUPLQDWR�VHUYL]LR�GL�EDVH��
��FRVWL�SHU�OD�VLFXUH]]D�'�/JV�������
��FRVWL�WHFQLFL�
��VSHVH�JHQHUDOL�H�LPSUHYLVWH�

6RQR�SUHYLVWL�HVFOXVLYDPHQWH�FRQWULEXWL�SXEEOLFL�LQ�FRQWR�FDSLWDOH��FDOFRODWL�LQ�SHUFHQWXDOH�VXL�FRVWL�
WRWDOL�GHOOH�RSHUD]LRQL�VSHVH�DPPHVVH��
�

,Q�OLQHD�GL�PDVVLPD�VRQR�FRQVLGHUDWL�DPPLVVLELOL�TXHL�SURJHWWL�FKH�VRGGLVIDQR�OH�VHJXHQWL�FRQGL]LRQL��
-� QHO�FDVR�GL�EHQHILFLDUL�SULYDWL��VLDQR�FRQVLGHUDWL�GDOO¶DPPLQLVWUD]LRQH�FRPSHWHQWH��DWWUDYHUVR�

GLFKLDUD]LRQH�VFULWWD�R�GHOLEHUD��LQWHUYHQWL�GL�LQWHUHVVH�SXEEOLFR��
-� LQ�FDVR�GL�RSHUH�HGLOL]LH�OD�GRPDQGD�GRYUj�HVVHUH�FRUUHGDWD�GHO�SURJHWWR�HVHFXWLYR�GHOOH�RSHUH�

GD�UHDOL]]DUH�DSSURYDWR�FRQ�GHOLEHUD�GHO�&RQVLJOLR�GHOOD�*LXQWD�FRPXQDOH�FRPSUHQVRULDOH�
RSSXUH�GDO�RUJDQR�FRPSHWHQWH�GHO�ULFKLHGHQWH��

-� LQYHVWLPHQWL�ILQDOL]]DWL�DO�VRVWHJQR�GHOOD�SUHVHQWH�VRWWRPLVXUD�VRQR�SUHVL�LQ�FRQVLGHUD]LRQH�VH�
L�UHODWLYL�LQWHUYHQWL�VRQR�HIIHWWXDWL�LQ�ULVSRQGHQ]D�FRQ�L�SLDQL�SHU�OR�VYLOXSSR�GHL�FRPXQL�H�GHL�
YLOODJJL�VXO�WHUULWRULR�UXUDOH�H�GHL�ORUR�VHUYL]L�GL�EDVH��VHPSUH�FKH�WDOL�SLDQL�HVLVWDQR��
FRQIRUPHPHQWH�D�RJQL�VWUDWHJLD�GL�VYLOXSSR�ORFDOH�LQ�PDWHULD��
,Q�TXHVWR�FDVR�JOL�LQYHVWLPHQWL�SUHYLVWL�QRQ�GHYRQR�QHFHVVDULDPHQWH�HVVHUH�SUHYLVWL�QHL�SLDQL�
VRSUD�FLWDWL�SHU�OR�VYLOXSSR�GHL�FRPXQL��SHUz�VSHWWD�DOO¶DPPLQLVWUD]LRQH�FRPSHWHQWH�GDUH�
FRQIHUPD�FKH�O¶LQWHUYHQWR�QRQ�VLD�LQ�FRQWUDVWR�FRQ�L�VXGGHWWL�SLDQL�DWWUDYHUVR�ULVSHWWLYD�
GHOLEHUD�FHUWLILFD]LRQH��

'HILQL]LRQH�GL�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD��
*OL�DLXWL�SUHYLVWL�QHOO¶DPELWR�GHOOD�SUHVHQWH�VRWWRPLVXUD�����ULJXDUGDQR�LQYHVWLPHQWL�FRQ�FRVWL�LQIHULRUL�
D���������¼��L�FXL�HIIHWWL�ULFDGRQR�VXOOD�SRSROD]LRQH�GHL�FRPXQL�UXUDOL�GL�PRQWDJQD�GHOOD�SURYLQFLD��

/D�VRWWRPLVXUD�����VL�ULIHULVFH�D�LQYHVWLPHQWL�LQ�VHUYL]L�GL�EDVH�FKH�PLUDQR�VRSUDWWXWWR�DOOD�
SRSROD]LRQH�ORFDOH�FRPH�JUXSSR�GHVWLQDWDULR�HG�LQ�FDVR�GL�LQIUDVWUXWWXUH�HG�DUUHGDPHQWL�FKH�VLDQR�
HVFOXVLYDPHQWH�UHDOL]]DWL�DOO�LQWHUQR�GHO�WHUULWRULR�/($'(5��
�
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/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��

��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�
SUHVHQWDQR�SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�
ULIHULPHQWR�DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�
OLYHOOR�ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH����
��� ,PSDWWR�LQWHUFRPXQDOH�GHO�SURJHWWR�R�HIIHWWR�HVWHVR�D�SL��FRPXQL��
��� *UDGR�GL�QRYLWj�LQ�ULIHULPHQWR�DO�PLJOLRUDPHQWR�GL�XQ�VHUYL]LR�R�OD�FUHD]LRQH�GL�XQ�QXRYR�

VHUYL]LR�R�XQ�LQIUDVWUXWWXUD�H�OD�VXD�GHVWLQD]LRQH�G�XVR��
��� *UDGR�GL�SDUWHFLSD]LRQH�GLUHWWD�GHOOD�FRPXQLWj�ORFDOH�R�GHO�ULVSHWWLYR�JUXSSR�GHVWLQDWDULR�

QHOOD�IDVH�GL�SLDQLILFD]LRQH�H�R�UHDOL]]D]LRQH��
�

0DVVLPDOL�G¶LQWHQVLWj�GHJOL�DLXWL�SUHYLVWL��
6RQR�SUHYLVWL�DLXWL�SDUL�DOO¶����FDOFRODWL�VXOOD�VSHVD�DPPHVVD��,O�UHVWDQWH�����VDUj�FRSHUWR�GD�DOWUL�
HQWL�SXEEOLFL�VHFRQGR�OH�ULVSHWWLYH�QRUPH�FRQWDELOL�H�DPPLQLVWUDWLYH��
6SHVH�WHFQLFKH�VRQR�DPPLVVLELOL�SDUL�D�PDVVLPR�GHO����GHL�FRVWL�GHOO¶LQYHVWLPHQWR�DPPHVVL��
6SHVH�LPSUHYLVWH�VRQR�DPPLVVLELOL�ILQR�D�PDVVLPR�GHO����GHL�FRVWL�GHOO¶LQYHVWLPHQWR�DPPHVVL���

2YH�SHUWLQHQWH��TXDOVLDVL�DLXWR�FRQFHVVR�LQ�IRU]D�GHOOD�SUHVHQWH�PLVXUD�q�FRQIRUPH�DO�5HJRODPHQWR�
GH�PLQLPLV��&(��Q�������������
�

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

 

3HU�LO�SDJDPHQWR�GL�XQ�DQWLFLSR�SDUL�D�PDVVLPR�LO�����GHO�FRQWULEXWR�DSSURYDWR�q�QHFHVVDULR�LO�
YHUVDPHQWR�GL�XQD�FDX]LRQH�EDQFDULD�R�GL�DOWUL�GHSRVLWL�FDX]LRQDOL�HTXLSROOHQWL�SDUL�D�ROWUH�LO������
GHOO¶LPSRUWR�GHOO¶DQWLFLSR��

$L�VHQVL�GHOO¶DUWLFROR������D��GHO�UHJRODPHQWR��8(��1�������������VRQR�SUHYLVWH�OLTXLGD]LRQL�SDU]LDOL�
SHU�YLD�H�LQ�UHOD]LRQH�DOOH�RSHUD]LRQL�JLj�DWWXDWH��3HU�XQD�OLTXLGD]LRQH�q�QHFHVVDULR�SUHVHQWDUH�
XQ¶LVWDQ]D�GL�OLTXLGD]LRQH�FRUUHGDWD�GHOOH�UHODWLYH�IDWWXUH�VDOGDWH��

3HU�JOL�HQWL�SXEEOLFL�QRQ�q�QHFHVVDULR�LO�YHUVDPHQWR�GL�DOFXQD�FDX]LRQH�EDQFDULD�R�GL�DOWUL�GHSRVLWL�
FDX]LRQDOL�HTXLSROOHQWL��4XHVWR�WLSR�GL�JDUDQ]LD�q�VRVWLWXLWD�GD�XQD�GHOLEHUD�DWWR�DYHQWH�IRU]D�JLXULGLFD�
HPHVVR�GD�SDUWH�GHOO¶RUJDQR�DPPLQLVWUDWLYR�FRPSHWHQWH��
�

,�EHQHILFLDUL�GHJOL�DLXWL�SUHYLVWL�GDOOD�SUHVHQWH�VRWWRPLVXUD�GHYRQR�LPSHJQDUVL�D�QRQ�GLVWRJOLHUH�
O¶RJJHWWR�GHO�ILQDQ]LDPHQWR�GDOOD�SUHYLVWD�GHVWLQD]LRQH�G¶XVR��SHU�DOPHQR����DQQL�D�SDUWLUH�GDOOD�GDWD�
GHO�SDJDPHQWR�ILQDOH�GHJOL�DLXWL�SHU�JOL�LQYHVWLPHQWL�HGLOL��LQ�FDVR�GL�ILQDQ]LDPHQWL�DG�DWWUH]]DWXUH��
O¶REEOLJR�D�QRQ�GLVWRJOLHUH�O¶RJJHWWR�GL�ILQDQ]LDPHQWR�GDOOD�SUHYLVWD�GHVWLQD]LRQH�G¶XVR�q�YDOLGR�SHU���
DQQL��

7XWWL�L�FRVWL�H�OH�VSHVH�VL�IRQGDQR�VX�UHODWLYH�LQGDJLQL�GL�PHUFDWR�H�RIIHUWH�GHWWDJOLDWH��/H�SXEEOLFKH�
DPPLQLVWUD]LRQL�VL�LPSHJQDQR�LQIDWWL�DO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�OHJJL�LQ�PDWHULD�GL�DSSDOWL��0DOJUDGR�
RJQL�DOWUD�QRUPD�FKH�GLVSRQJD�GLYHUVDPHQWH��RJQL�VSHVD�GHYH�HVVHUH�DFFRPSDJQDWD�GD�DOPHQR���
RIIHUWH�SUHYHQWLYL�R��LQ�DOWHUQDWLYD��GD�XQ�GRFXPHQWR�QHO�TXDOH�VL�GLFKLDUD�O¶LPSRVVLELOLWj�D�LQGLYLGXDUH�
DOWUH�LPSUHVH�FRQFRUUHQWL��FKH�SRVVDQR�IRUQLUH�LO�EHQH�R�LO�VHUYL]LR�RJJHWWR�GL�ILQDQ]LDPHQWR��

�

�

�
�
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0�����±�6RVWHJQR�D�LQYHVWLPHQWL�GL�IUXL]LRQH�SXEEOLFD�QHOOH�LQIUDVWUXWWXUH�ULFUHDWLYH��QHOO¶LQIRUPD]LRQH�
WXULVWLFD�H�QHOOH�LQIUDVWUXWWXUH�WXULVWLFKH�VX�SLFFROD�VFDOD�

�

$UWLFROR�����SDUDJUDIR����OHWWHUD��H��GHO�5HJRODPHQWR�8(�GHO�&RQVLJOLR�Q������������

�

Obiettivi della sottomisura 

3HU�OH�DUHH�UXUDOL��LO�WXULVPR�UDSSUHVHQWD�XQ�IDWWRUH�HFRQRPLFR�HVVHQ]LDOH��FRQWULEXHQGR�LQ�PLVXUD�
VRVWDQ]LDOH�DOOD�FUHD]LRQH�GL�SRVWL�GL�ODYRUR�QHO�VHWWRUH�WHU]LDULR��,Q�WDO�VHQVR��VL�UHQGH�QHFHVVDULR�XQ�
VRVWHJQR�DOOR�VYLOXSSR�WXULVWLFR�QHOO¶DUHD�UXUDOH�H�DOSLQD��VLD�FRQ�SLFFROL�LQYHVWLPHQWL�FKH�FRQ�PLVXUH�
VRIW��VXO�YHUVDQWH�GHOO¶RIIHUWD��,Q�TXHVWR�PRGR��OH�SURVSHWWLYH�GL�VYLOXSSR�WXULVWLFR�SRVVRQR�HVVHUH�
PLJOLRUDWH��LQFUHPHQWDQGR�O¶RFFXSD]LRQH�H�OD�FUHD]LRQH�GL�YDORUH�DJJLXQWR�QHO�WXULVPR�GHOOH�DUHH�
UXUDOL��

&RQ�OD�VRWWRPLVXUD�����YLHQH�SHUVHJXLWR�O¶RELHWWLYR�GL�YDORUL]]DUH�O¶DUHD�DOSLQD�H�PHWWHUH�LQ�ULVDOWR�OD�
GHFLVLYD�LPSRUWDQ]D�SHU�LO�WXULVPR�H�OH�DWWLYLWj�ULFUHDWLYH��

,O�SDWULPRQLR�ERVFKLYR��LQVLHPH�DJOL�DOSHJJL��UDSSUHVHQWD�XQ�DPELHQWH�YLWDOH�SULYLOHJLDWR��VHPSUH�SL��
IUHTXHQWHPHQWH�XWLOL]]DWR�GDJOL�DELWDQWL�H�GDJOL�RVSLWL�SHU�LO�UHOD[�H�O¶DWWLYLWj�VSRUWLYD�QHO�WHPSR�OLEHUR��

 

)%��� &RQVHUYD]LRQH�GHO�SDHVDJJLR�QDWXUDOH�H�FXOWXUDOH�XQLFR�H�O
RULJLQDOLWj�H�XQD�
PLJOLRUH�YDORUL]]D]LRQH�GHOOH�SRWHQ]LDOLWj�FXOWXUDOL�H�VWRULFKH�

)%���� 3URPR]LRQH� GHOOD� FRRSHUD]LRQH� WUD� JOL� DWWRUL� GHO� WXULVPR�� GHOO
DJULFROWXUD�� OD�
ULVWRUD]LRQH��O
DUWLJLDQDWR�H�LO�FRPPHUFLR�

)%���� /
HVSDQVLRQH�GHOOH�LQIUDVWUXWWXUH�SHU�IRUPH�GL�WXULVPR�LQYHUQDOH�DOWHUQDWLYR�
)%���� 3URPR]LRQH� GL� HOHPHQWL� HGLOL]L� WLSLFL� H� SHU� OD� FRQVHUYD]LRQH� GL� SDUWLFRODULWj�

GHOOD�FXOWXUD�HGLOL]LD�H�SDHVDJJLVWLFD�
)%���� /D� VHQVLELOL]]D]LRQH� SHU� L� PRQXPHQWL� QDWXUDOL� H� FXOWXUDOL� HVLVWHQWL� H� SHU� OH�

LVWLWX]LRQL�H�LQL]LDWLYH�FKH�UDSSUHVHQWDQR�L�F�G��863�GHOO
DUHD�
 

/D�VRWWRPLVXUD�IRUQLVFH�XQ�FRQWULEXWR�DO�VHWWRUH�SULRULWDULR���±�6XSSRUWR�DOO¶LQFOXVLRQH�VRFLDOH��DOOD�
ORWWD�DOOD�SRYHUWj�H�DOOR�VYLOXSSR�HFRQRPLFR�QHOOH�DUHH�UXUDOL��DPELWR�IRQGDPHQWDOH���$�±�
$JHYROD]LRQH�GHOOD�GLYHUVLILFD]LRQH��IRQGD]LRQH�H�VYLOXSSR�GL�SLFFROH�LPSUHVH�H�FUHD]LRQH�GL�SRVWL�GL�
ODYRUR��DPELWR�IRQGDPHQWDOH��%�±�6XSSRUWR�DOOR�VYLOXSSR�ORFDOH�QHOOH�DUHH�UXUDOL��

�

&RQWULEXWR�DOO¶RELHWWLYR�WHPDWLFR�GHOOD�VWUDWHJLD�GL�VYLOXSSR�ORFDOH���

��7XULVPR�VRVWHQLELOH�
�

/¶DVSHWWR�LQQRYDWLYR�q�ULFRQGXFLELOH�DO�FROOHJDPHQWR�GHOOD�VRWWRPLVXUD�����FRQ�OD�SULRULWj����LQFOXVLRQH�
VRFLDOH��ORWWD�DOOD�SRYHUWj�H�VYLOXSSR�HFRQRPLFR�QHOOH�DUHH�UXUDOL���SXQWDQGR�VX�XQ¶LQQRYD]LRQH�GL�
TXDOLWj�D�IDYRUH�GHOOD�SRSROD]LRQH�ORFDOH��,Q�TXHVWR�PRGR��O¶RIIHUWD�WXULVWLFD�SXz�HVVHUH�DPSOLDWD�H�
O¶HFRQRPLD�ORFDOH�VXSSRUWDWD�QHOOH�]RQH�SHULIHULFKH�GHOO¶DUHD�PRQWDQD���

�

7LSRORJLD�GHOOH�RSHUD]LRQL�SUHYLVWH��VL�WUDWWD�GL�LQYHVWLPHQWL�PDWHULDOL�GL�WLSR�LVWLWX]LRQDOH�H�GL�JHQHUDOH�
LQWHUHVVH�SXEEOLFR��YROWL�DOOD�UHDOL]]D]LRQH��DO�ULQQRYDPHQWR��DO�PLJOLRUDPHQWR��DO�UHFXSHUR�H�
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DOO¶DPSOLDPHQWR�GL�LQIUDVWUXWWXUH�LQ�DJULFROWXUD��VLOYLFROWXUD�H�DOSLFROWXUD��IXQ]LRQDOL�DO�WXULVPR�H�DOOH�
DWWLYLWj�ULFUHDWLYH��QRQFKp�G¶LQWHUHVVH�WXULVWLFR��

1HJOL�LQWHUYHQWL�SUHYLVWL�VL�GLVWLQJXH�WUD�ODYRUL�FKH�VDUDQQR�HVHJXLWL�LQ�DPPLQLVWUD]LRQH�GLUHWWD�GDOOD�
5LSDUWL]LRQH�)RUHVWH��H�ODYRUL�FKH�VDUDQQR�HVHJXLWL�GD�DOWUL�EHQHILFLDUL��

1HOO¶DPELWR�GHJOL�LQWHUYHQWL�VL�GLVWLQJXH�WUD�PLVXUH�VWDQGDUG�R�VSHFLDOL��/H�PLVXUH�VWDQGDUG�
FRQFHUQRQR�SUHYDOHQWHPHQWH�OD�PDQXWHQ]LRQH�VWUDRUGLQDULD�H�OD�YDORUL]]D]LRQH�GHO�SDWULPRQLR�
HVLVWHQWH��YHQJRQR�LPSOHPHQWDWH�FRPH�GD�GLVSRVL]LRQL�GHO�365��VRWWRPLVXUD������H�WXWWDYLD�
ILQDQ]LDWH�FRQ�LO�EXGJHW�SUHYLVWR�GDOOD�66/��/H�PLVXUH�VSHFLDOL��LQYHFH��ULJXDUGDQR�L�SHUFRUVL�WHPDWLFL��
QDWXUDOLVWLFL��FXOWXUDOL�H�VWRULFL�QRQFKp�LO�ULQQRYR��LO�PLJOLRUDPHQWR�H�LO�ULSULVWLQR�GL�LQIUDVWUXWWXUH�
SXEEOLFKH�H�YHQJRQR�LPSOHPHQWDWH�H�RUJDQL]]DWH�FRPH�GD�SUHVHQWH�GHVFUL]LRQH��

/H�PLVXUH�VWDQGDUG�VDUDQQR�HVHJXLWH�GDOOD�5LSDUWL]LRQH�)RUHVWH��OH�PLVXUH�VSHFLDOL�LQYHFH�VDUDQQR�
HVHJXLWH�GDL�UHODWLYL�EHQHILFLDUL�LQ�ULVSHWWR�GHOOD�QRUPDWLYD�GHJOL�DSSDOWL��

,�SURJHWWL�FRQFHSLWL�GDOOD�PLVXUD�VL�ULIHULVFRQR�DOO¶DUW������FRPPD����OHWWHUD�H��GHO�5HJRODPHQWR��8(��
GHO�&RQVLJOLR�Q�������������

*OL�LQYHVWLPHQWL�SUHYLVWL�VRQR�FROOHJDWL�XQLFDPHQWH�D�LQIUDVWUXWWXUH�WXULVWLFKH��

1DWXUD�GHO�VRVWHJQR�

/¶LQFDULFR�LQ�+RXVH�GHL�VHUYL]L�WHFQLFL�GHOOD�5LSDUWL]LRQH�)RUHVWH�q�JLXVWLILFDWR�GDL�YLQFROL�SUHYLVWL�
GDOO¶RUGLQDPHQWR�IRUHVWDOH�SURYLQFLDOH��FRQ�FXL�O¶(QWH�SXEEOLFR�q�FKLDPDWR�DG�XQ�FRQWUROOR�H�DG�XQD�
JHVWLRQH�ULJRURVL�GHOOH�VXSHUILFL�IRUHVWDOL�HG�DOSLFROH��

1HOO¶HVHFX]LRQH�GHOOD�PLVXUD�JOL�LPSDWWL�QHJDWLYL�GDO�SXQWR�GL�YLVWD�DPELHQWDOH�H�SDHVDJJLVWLFR�DOOH�
IRUHVWH�GHYRQR�HVVHUH�HYLWDWL��FLz�SXz�HVVHUH�JDUDQWLWR�HVFOXVLYDPHQWH�GDOOD�SUHVHQ]D�GL�SHUVRQDOH�
WHFQLFR��TXDOLILFDWR�H�FRQ�VSHFLILFKH�FRPSHWHQ]H��GHOOH�VWUXWWXUH�WHFQLFKH�SURYLQFLDOL��&Lz�FRQVHQWH�GL�
RWWHQHUH�OD�PLJOLRUH�TXDOLWj�GHOOH�RSHUH�RWWLPL]]DQGR��VRSUDWWXWWR�QHOOH�]RQH�SL��VHQVLELOL��JOL�HIIHWWL�
DPELHQWDOL�FRQ�XQ�FRQWHQLPHQWR�GHJOL�LPSDWWL�QHJDWLYL�OHJDWL�DOO¶HVHFX]LRQH�GHL�ODYRUL��

,QROWUH�HVLVWRQR�PRWLYD]LRQL�GL�WLSR�HFRQRPLFR��q�LQ�YLJRUH�XQR�VSHFLILFR�SUH]]LDULR�SURYLQFLDOH��
DSSURYDWR�DQQXDOPHQWH�GD�SDUWH�GHOOD�&RPPLVVLRQH�7HFQLFD��DUWLFROL���H���GHOOD�/HJJH�SURYLQFLDOH�Q��
���GHO����QRYHPEUH��������,Q�HVVR��L�SUH]]L�VWDELOLWL�ULVXOWDQR�LQIHULRUL�DL�FRUULVSRQGHQWL�SUH]]L�GL�
PHUFDWR�LQ�TXDQWR�OH�DWWLYLWj�VYROWH�GDOO¶$PPLQLVWUD]LRQH�SURYLQFLDOH�QRQ�SUHYHGRQR�DOFXQ�PDUJLQH�GL�
SURILWWR�G¶LPSUHVD��6L�WUDWWD�TXLQGL�GL�ODYRUL�FKH�SRVVRQR�HVVHUH�UHDOL]]DWL�DO�PLJOLRU�SUH]]R�SRVVLELOH�
VXO�PHUFDWR��

/¶RIIHUWD�IRUQLWD�GDOOH�VWUXWWXUH�LQ�KRXVH�GHOO¶$PPLQLVWUD]LRQH�SURYLQFLDOH�JDUDQWLVFH�LQ�FRQFOXVLRQH�LQ�
WHUPLQL�GL�TXDOLWj��SURILOL�SURIHVVLRQDOL�H�FRVWL�LO�UDJJLXQJLPHQWR�GHOOH�PLJOLRUL�RIIHUWH�GLVSRQLELOL�VXO�
PHUFDWR���

�

0LVXUH�VWDQGDUG��3URYLQFLD�$XWRQRPD�GL�%RO]DQR�±�5LSDUWL]LRQH�)RUHVWH�SHU�L�ODYRUL�LQ�
DPPLQLVWUD]LRQH�GLUHWWD�

0LVXUH�VSHFLDOL��&RPXQL��&RPXQLWj�&RPSUHQVRULDOL�H�$PPLQLVWUD]LRQH�GHL�EHQL�GL�XVR�FLYLFR��
2UJDQL]]D]LRQL�WXULVWLFKH�

�

'HVFUL]LRQH�GHL�SURJHWWL�DPPHVVL��

0LVXUH�VWDQGDUG�

� SURJHWWL�SHU�LO�ULQQRYR��LO�PLJOLRUDPHQWR�H�LO�ULSULVWLQR�GL�LQIUDVWUXWWXUH�WXULVWLFKH�GL�JHQHUDOH�
LQWHUHVVH�SXEEOLFR�FKH�FRPSDLRQR�QHOOD�EDQFD�GDWL�SURYLQFLDOH��

� PLVXUH�SHU�LO�PLJOLRUDPHQWR�H�OD�YDORUL]]D]LRQH�GL�VHQWLHUL�GL�FROOHJDPHQWR�WUD�OH�D]LHQGH�
DJULFROH�H�OH�DUHH�DELWDWH��

� PLVXUH�SHU�LO�PLJOLRUDPHQWR�H�OD�YDORUL]]D]LRQH�GL�VHQWLHUL�SHU�ERVFKL�H�DOSHJJL��
� PLVXUH�SHU�LO�PLJOLRUDPHQWR�H�OD�YDORUL]]D]LRQH�GL�VHQWLHUL��YLH��WUDWWH�FKLXVH�DO�WUDIILFR��SXQWL�

SDQRUDPLFL�H�DUHH�GL�VRVWD��

7UD�TXHVWH�PLVXUH�VRQR�DQQRYHUDELOL�DQFKH�L�VHQWLHUL�FDUUDELOL�H�L�VHQWLHUL�OXQJR�OH�URJJH�FKH�
FRVWLWXLVFRQR�XQ¶LPSRUWDQWH�DWWUDWWLYD�TXDOL�LQIUDVWUXWWXUH�WXULVWLFKH��
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1RQ�YHQJRQR�UHDOL]]DWL�H�ILQDQ]LDWL�QXRYL�VHQWLHUL��IDWWD�HFFH]LRQH�SHU�TXHOOL�FKH��DOOD�OXFH�GL�XQ�
DSSURFFLR�WHUULWRULDOH��VRQR�RULHQWDWL�DO�SHUVHJXLPHQWR�GL�VYDULDWL�RELHWWLYL�VLQHUJLFL�H�FKH�GHYRQR�
HVVHUH�FRQIRUPHPHQWH�GHVFULWWL�QHOOD�UHOD]LRQH�WHFQLFD�GHO�SURJHWWR��

� $FTXLVWR�H�LQVWDOOD]LRQH�GL�VHJQDOHWLFD�H�SDQQHOOL�LQIRUPDWLYL�D�VFRSR�WXULVWLFR��
� ,QYHVWLPHQWL�HGLOL��FRVu�FRPH�VSHVH�WHFQLFKH�SHU�O¶LQVWDOOD]LRQH��LO�ULQQRYR��LO�PLJOLRUDPHQWR�H�

LO�ULSULVWLQR�GL�LQIUDVWUXWWXUH�SXEEOLFKH��DG�HVHPSLR�DOSHJJL��DUHH�ULFUHDWLYH�GL�SURVVLPLWj��
IXQ]LRQDOL�DOOR�VIUXWWDPHQWR�WXULVWLFR�H�DO�UHFXSHUR��

0LVXUH�VSHFLDOL�

-� &RVWUX]LRQH�GL�SHUFRUVL�WHPDWLFL��QDWXUDOLVWLFL��FXOWXUDOL�H�VWRULFL�
-� $FTXLVWR�H�LQVWDOOD]LRQH�GL�VHJQDOHWLFD�H�SDQQHOOL�LQIRUPDWLYL�D�VFRSR�WXULVWLFR��
-� ,QYHVWLPHQWL�HGLOL��FRVu�FRPH�VSHVH�WHFQLFKH�SHU�O¶LQVWDOOD]LRQH��LO�ULQQRYR��LO�PLJOLRUDPHQWR�H�

LO�ULSULVWLQR�GL�LQIUDVWUXWWXUH�SXEEOLFKH��DG�HVHPSLR�DOSHJJL��SXQWL�LQIRUPDWLYL��DUHH�ULFUHDWLYH�GL�
SURVVLPLWj��IXQ]LRQDOL�DOOR�VIUXWWDPHQWR�WXULVWLFR�H�DO�UHFXSHUR��

�

/¶LQIUDVWUXWWXUD�ILQDQ]LDWD�GHYH�HVVHUH�GL�SURSULHWj�SXEEOLFD�R��QHO�FDVR�GL�SURSULHWj�SULYDWD��GHYH�
HVVHUQH�SURYDWR�O¶XWLOL]]R�FROOHWWLYR��LO�WXWWR�GLVFLSOLQDWR�FRQ�XQ�GLULWWR�GL�XVR���

,�FRVWL�SHU�O¶LPSOHPHQWD]LRQH�GHO�SURJHWWR�DSSURYDWR�ULJXDUGDQR�HVFOXVLYDPHQWH�OH�VSHVH�SHU�L�ODYRUL�
SUHYLVWL��VSHVH�SHU�O¶DFTXLVWR�GHO�PDWHULDOH�H�LO�QROHJJLR�GL�PDFFKLQDUL�FRQ�R�VHQ]D�SHUVRQDOH��VSHVH�
SHU�LO�ODYRUR�PDQXDOH���SHU�OD�SURJHWWD]LRQH�H�OD�GLUH]LRQH�GHL�ODYRUL��ODGGRYH�TXHVWL�VXVVLVWRQR�
HIIHWWLYDPHQWH��LQ�SDUWLFRODUH�SHU�JOL�HQWL�SXEEOLFL�ORFDOL�H�L�SURPRWRUL�SULYDWL�G¶LQWHUHVVH�SXEEOLFR���

'HILQL]LRQH�GL�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD��

/H�VRYYHQ]LRQL�SUHYLVWH�DL�VHQVL�GHOOD�SUHVHQWH�VRWWRPLVXUD�����VL�ULIHULVFRQR�D�LQYHVWLPHQWL�LQ�
LQIUDVWUXWWXUH�FRQ�FRVWL�LQIHULRUL�DL���������¼��L�FXL�HIIHWWL�VL�ULSHUFXRWRQR�VXOOD�SRSROD]LRQH�GHL�FRPXQL�
PRQWDQL�UXUDOL�GHOOD�3URYLQFLD��/D�VRWWRPLVXUD�����VL�ULIHULVFH�VROR�D�LQYHVWLPHQWL�UHDOL]]DWL�
HVFOXVLYDPHQWH�QHO�WHUULWRULR�/($'(5��

0LVXUH�VSHFLDOL��

*OL�LQYHVWLPHQWL�ILQDOL]]DWL�DO�VRVWHJQR�GHOOD�SUHVHQWH�VRWWRPLVXUD�VRQR�SUHVL�LQ�FRQVLGHUD]LRQH�VH�L�
UHODWLYL�LQWHUYHQWL�VRQR�HIIHWWXDWL�LQ�ULVSRQGHQ]D�FRQ�L�SLDQL�SHU�OR�VYLOXSSR�GHL�FRPXQL�H�GHL�YLOODJJL�VXO�
WHUULWRULR�UXUDOH�H�GHL�ORUR�VHUYL]L�GL�EDVH��VHPSUH�FKH�WDOL�SLDQL�HVLVWDQR��FRQIRUPHPHQWH�D�RJQL�
VWUDWHJLD�GL�VYLOXSSR�ORFDOH�LQ�PDWHULD��

,Q�TXHVWR�FDVR�JOL�LQYHVWLPHQWL�SUHYLVWL�QRQ�GHYRQR�QHFHVVDULDPHQWH�HVVHUH�SUHYLVWL�QHL�SLDQL�VRSUD�
FLWDWL�SHU�OR�VYLOXSSR�GHL�FRPXQL��SHUz�VSHWWD�DOO¶DPPLQLVWUD]LRQH�FRPSHWHQWH�GDUH�FRQIHUPD�FKH�
O¶LQWHUYHQWR�QRQ�VLD�LQ�FRQWUDVWR�FRQ�L�VXGGHWWL�SLDQL��

�

/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��

��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�
SUHVHQWDQR�SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�
ULIHULPHQWR�DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�
OLYHOOR�ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH���
��� ,PSDWWR�LQWHUFRPXQDOH�GHO�SURJHWWR��
��� &RQWULEXWR�SHU�O¶RWWLPL]]D]LRQH�GHOOD�UHWH�ORFDOH�GHL�VHQWLHUL��
��� )UXLELOLWj�GHOO¶LQIUDVWUXWWXUD�SHU�GLYHUVL�JUXSSL�WDUJHW��

 

6RQR�SUHYLVWL�HVFOXVLYDPHQWH�FRQWULEXWL�SXEEOLFL�LQ�FRQWR�FDSLWDOH��FDOFRODWL�LQ�SHUFHQWXDOH�VXL�FRVWL�
WRWDOL�GHOOH�RSHUD]LRQL�DPPHVVH��
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/D�SHUFHQWXDOH�GL�FRQWULEXWR�DPPRQWD�ILQR�DOO¶����GHL�FRVWL�ULFRQRVFLXWL��

,�UHVWDQWL�FRVWL�YHQJRQR�FRSHUWL�GDL�EHQHILFLDUL��VXOOD�VFRUWD�GHOOH�UHODWLYH�GLVSRVL]LRQL�FRQWDELOL�H�
DPPLQLVWUDWLYH��DQFKH�LQ�IRUPD�GL�SUHVWD]LRQL�SURSULH��

3HU�OH�PLVXUH�VWDQGDUG�OH�VSHVH�WHFQLFKH�VRQR�ULFRQRVFLXWH�ILQR�DO�PDVVLPR�GHO�����GHOOH�VSHVH�
DPPHVVH��

3HU�OH�PLVXUH�VSHFLDOL�OH�VSHVH�WHFQLFKH�VRQR�ULFRQRVFLXWL�ILQR�DO����H�VSHVH�QRQ�SUHYLVWH�ILQR�DO����
GHOOH�VSHVH�DPPHVVH��

,YD�DPPHVVD��VH�QRQ�GHWUDLELOH��

2YH�SHUWLQHQWH�LO�FRQWULEXWR�q�VRJJHWWR�DOO¶DSSOLFD]LRQH�GHO�UHJLPH�GH�PLQLPLV�GL�FXL�DO�5HJRODPHQWR�
8(������������

�

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

 

,O�YHUVDPHQWR�GL�XQ�DQWLFLSR�SDUL�DO�����PDVVLPR�GHO�FRQWULEXWR�DPPHVVR�q�VXERUGLQDWR�DOOD�
FRVWLWX]LRQH�GL�XQD�JDUDQ]LD�EDQFDULD�R�GL�XQD�JDUDQ]LD�HTXLYDOHQWH��FRUULVSRQGHQWH�DO������
GHOO¶LPSRUWR�DQWLFLSDWR��

$L�VHQVL�GHOO¶DUWLFROR������D��GHO�5HJRODPHQWR�8(�Q�������������q�SUHYLVWR�XQ�ULPERUVR�SDU]LDOH�LQ�
YLUW��H�LQ�UDSSRUWR�DJOL�LQWHUYHQWL�JLj�VYROWL��GLHWUR�SUHVHQWD]LRQH�GL�UHODWLYD�GRPDQGD�FKH�DFFOXGD�OH�
IDWWXUH�VDOGDWH��

3HU�JOL�HQWL�SXEEOLFL�QRQ�q�QHFHVVDULR�HVLELUH�JDUDQ]LD�EDQFDULD�R�SUHVWD]LRQL�GL�JDUDQ]LD�GL�SDUL�
YDORUH��VRVWLWXLELOL�GD�XQ�DWWR�GHOLEHUD�DYHQWH�YDOLGLWj�JLXULGLFD�GHOO¶RUJDQR�DPPLQLVWUDWLYR�OHJLWWLPR��

�

,�EHQHILFLDUL�GHL�FRQWULEXWL��DL�VHQVL�GHO�SURYYHGLPHQWR��VL�GHYRQR�LPSHJQDUH�D�QRQ�PRGLILFDUH�OD�
GHVWLQD]LRQH�GHO�SURJHWWR�ILQDQ]LDWR�SHU�DOPHQR����DQQL�GDOOD�FRUUHVSRQVLRQH�GHOOD�VRPPD�ILQDOH�GHO�
FRQWULEXWR�SHU�JOL�LQYHVWLPHQWL��

�

�

�

�
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0���±�&RRSHUD]LRQH��DUWLFROR����±�UHJRODPHQWR�8(������������

 

0�����±�6RVWHJQR�D�SURJHWWL�SLORWD�H�VYLOXSSR�GL�QXRYL�SURGRWWL��SURFHGLPHQWL��SURFHVVL�H�WHFQRORJLH��

 

$UWLFROR�����FRPPD����OHWWHUD�D��H�E��GHO�UHJRODPHQWR��8(��1������������GHO�3DUODPHQWR�(XURSHR�H�
GHO�&RQVLJOLR��

�

/¶DUHD�UXUDOH�q�VSHVVR�RJJHWWR�GL�IUDPPHQWD]LRQH�JHRJUDILFD�HG�HFRQRPLFD��3DHVL�H�IUD]LRQL�VL�
WURYDQR�D�GLVWDQ]H�QRWHYROL�GDL�FHQWUL�FLWWDGLQL�H�TXHVWR�LQGXFH�FROOHJDPHQWL�FRPXQLFDWLYL�H�GL�
DSSURYYLJLRQDPHQWR�SL��OXQJKL�H�FRVWRVL���

*OL�DWWRUL��DJUL�HFRQRPLFL�VSHVVR�VRQR�D]LHQGH�VLQJROH�R�SLFFROH�UHDOWj�LPSUHQGLWRULDOL��FKH�YDQWDQR�
XQD�FDSDFLWj�FRQFRUUHQ]LDOH�VRWWR�OH�DVSHWWDWLYH�QHFHVVDULH���

8Q�RELHWWLYR�SULQFLSDOH�TXLQGL�SHU�PDQWHQHUH�LQWHJUD�OD�TXDOLWj�GHOOD�YLWD�H�O¶RFFXSD]LRQH�QHOO¶DUHD�
UXUDOH�q�O¶DXPHQWR�GHOOD�FRQFRUUHQ]LDOLWj�GHJOL�DWWRUL�HFRQRPLFL�ORFDOL��4XHVWR�RELHWWLYR�SXz�HVVHUH�
UDJJLXQWR�FRQ�O¶DXPHQWR�GHOOD�FDSDFLWj�FRQFRUUHQ]LDOH��QHFHVVDULH�SHU�HTXLOLEUDUH�JOL�DVSHWWL�QHJDWLYL�
GHOOD�SRVL]LRQH�SHULIHULFD��

$OO¶LQWHUQR�GL�TXHVWD�PLVXUD�YDQQR�GLVWLQWL�GXH�WLSL�GL�LQWHUYHQWR��

D��3URJHWWL�GL�FRRSHUD]LRQH�SHU�OR�VYLOXSSR�GL�QXRYL�SURGRWWL��SURFHGLPHQWL��SURFHVVL�H�WHFQRORJLH�QHL�
VHWWRUL�DJUR�DOLPHQWDUH�H�IRUHVWDOH��

E��3URJHWWL�SLORWD��

�

)%��� )RUPD]LRQH�H�VXSSRUWR�SHU� UHQGHUH� OD� UHJLRQH�SL��DWWUDHQWH�SHU� L�JLRYDQL�FRPH�
OXRJR� GL� IRUPD]LRQH� H� GL� ODYRUR�� FRQVXOHQ]D� VHUYL]L� D� VFHOWD� GL� FDUULHUD� H� GL�
VRVWHJQR�GXUDQWH�O
DOOHQDPHQWR��JHPHOODJJL���SURPXRYHQGR�LO�WHOHODYRUR�

)%��� &RRSHUD]LRQH� �� UHWL�GL�SLFFROH�H�PHGLH� LPSUHVH� LQ�SDUWLFRODUH�DQFKH�QHO�VHWWRUH�
GHOOH�VILGH�WHOHPDWLFKH�H�EXURFUDWLFKH��DG�HV��IDWWXUD]LRQH�HOHWWURQLFD���QRQFKp�GL�
FRQVXOHQ]D�SHU�OD�SLDQLILFD]LRQH�GHOOD�VXFFHVVLRQH�G
LPSUHVD�

)%���� 3URPR]LRQH� GHOOD� FRRSHUD]LRQH� WUD� JOL� DWWRUL� GHO� WXULVPR�� GHOO
DJULFROWXUD�� OD�
ULVWRUD]LRQH��O
DUWLJLDQDWR�H�LO�FRPPHUFLR�

)%���� 0LJOLRUDUH� OD� FRPSHWLWLYLWj� GHOOH� LPSUHVH� H� DXPHQWR� GHJOL� LQYHVWLPHQWL� ILVVL� H�
PRELOL�� 5D]LRQDOL]]D]LRQH� GHL� FRVWL� SHU� OD� FRQVHUYD]LRQH�� VPLVWDPHQWR��
WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�

)%���� &RVWUX]LRQH� H� PLJOLRUDPHQWR� GHOOD� GLYHUVLILFD]LRQH� H� GHOOH� F�G�� ILOLHUH� FRUWH�
DWWUDYHUVR�OD�IRUPD]LRQH�H�PHVVD�LQ�UHWH�GHJOL�DWWRUL�

)%���� $XPHQWR�GHO�YDORUH�DJJLXQWR�GHL�SURGRWWL�ORFDOL�
 

$UHD�WHPDWLFD��D��
/D�PLVXUD�FRQWULEXLVFH�D�SURPXRYHUH�OD�GLYHUVLILFD]LRQH��QRQFKq�LO�UDIIRU]DPHQWR�H�OR�VYLOXSSR�GHJOL�
RSHUDWRUL�HFRQRPLFL�DWWUDYHUVR�OD�FRRSHUD]LRQH��,QROWUH��JUD]LH�DO�VXR�FDUDWWHUH�LQQRYDWLYR��OD�PLVXUD�
FRQWULEXLVFH�D�PHWWHUH�LQ�VLFXUH]]D�HG�DPSOLDUH�OH�RSSRUWXQLWj�GL�ODYRUR�HVLVWHQWL��QRQFKq�DG�DUJLQDUH�
OD�IXJD�GL�FHUYHOOL�GDOOH�DUHH�SHULIHULFKH�VWUXWWXUDOPHQWH�GHEROL��
�
$UHD�WHPDWLFD��E��
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/R� VYLOXSSR� ORFDOH� GHOOD� UHJLRQH� VL� DFFRPSDJQD� DOOD� SURPR]LRQH� GHOOD� FRRSHUD]LRQH� H� GHOOD�
FRHVLRQH��,QL]LDWLYH�FRQJLXQWH�GL�GLYHUVL�DWWRUL�ORFDOL�PLJOLRUDQR�LO�EHQHVVHUH�SXEEOLFR�H�OD�TXDOLWj�GHOOD�
YLWD�LQ�UHJLRQH��
�

&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

-� 6YLOXSSR�H�LQQRYD]LRQH�GHOOH�ILOLHUH�H�GHL�VLVWHPL�SURGXWWLYL�ORFDOL��DJUR�DOLPHQWDUL��DUWLJLDQDOL�H�
PDQLIDWWXULHUL��SURGX]LRQL�LWWLFKH��

�

,O�SURYYHGLPHQWR�VL�SRQH�O
RELHWWLYR�GL�SURPXRYHUH�O
LQQRYD]LRQH�HFRQRPLFD��LQFHQWLYDQGR�OD�ULFHUFD�D�
OLYHOOR�ORFDOH�GL�VROX]LRQL�DOOH�VILGH�GL�FDUDWWHUH�WHFQLFR�H�PHWRGRORJLFR��(VVR�VL�EDVD�VX�SURJHWWL�SLORWD�
QHL�TXDOL�VL�HIIHWWXD�OD�VSHULPHQWD]LRQH�GL�QXRYL�PHWRGL�SURFHGXUDOL�H�SURGRWWL�LO�FXL�VYLOXSSR�HG�
LPSOHPHQWD]LRQH�ILQRUD�QRQ�VRQR�VWDWL�RVDWL�R�SURPRVVL�LQ�UHJLRQH��

7XWWL�L�SURJHWWL�GL�TXHVWD�PLVXUD�VRQR�SURJHWWDWL�HG�DWWXDWL�WHQHQGR�FRQWR�GHO�SL��DOWR�ULVSHWWR�SRVVLELOH�
SHU�O
DPELHQWH��1HOOD�PLVXUD�VL�Gj�SUHIHUHQ]D�D�QXRYL�SURFHVVL�H�PHWRGL�GL�SURGX]LRQH�FKH�SUHYHGRQR�
O¶DXPHQWDWR�XVR�GL�HQHUJLH�ULQQRYDELOL�H�FKH�VRVWHQJDQR�O¶HIILFLHQ]D�H�O
XVR�VRVWHQLELOH�GHOOH�ULVRUVH��

4XHVWR�RELHWWLYR�RUL]]RQWDOH�q�GD�FRQVLGHUDUVL�XQ�HOHPHQWR�HVVHQ]LDOH�QHOOD�SURJHWWD]LRQH�H�
QHOO¶LPSOHPHQWD]LRQH��/D�PLVXUD�SURPXRYH�L�SURJHWWL�FKH�YDQWDQR�HIIHWWL�FOLPDWLFL�QHXWUDOL�R�FKH�
FRQWULEXLVFRQR�SRVLWLYDPHQWH�DOOD�PLWLJD]LRQH�GHL�FDPELDPHQWL�FOLPDWLFL��

�

D�� 3URJHWWL�GL�FRRSHUD]LRQH�SHU�OR�VYLOXSSR�GL�QXRYL�SURGRWWL��SURFHGLPHQWL��SURFHVVL�H�
WHFQRORJLH�QHL�VHWWRUL�DJUR�DOLPHQWDUH�H�IRUHVWDOH��

*OL�DWWRUL�ORFDOL�GRYUHEEHUR�HVVHUH�VRVWHQXWL�QHO�UDIIRU]DUH�OD�PXWXD�FRRSHUD]LRQH�DO�ILQH�GL�PLJOLRUDUH�
O
LQQRYD]LRQH�GHL�SURGRWWL��SHU�HVHPSLR�QHO�SURFHVVR�GL�SURGX]LRQH��DWWUDYHUVR�O
XVR�GL�QXRYH�
WHFQRORJLH�H�SURFHVVL�SURGXWWLYL�R�DWWUDYHUVR�OR�VYLOXSSR�H�O
DGDWWDPHQWR�GL�WHFQRORJLH��GL�SURFHVVL�H�GL�
SURGRWWL�HVLVWHQWL�SHU�DIIURQWDUH�QXRYH�VILGH��,�SURJHWWL�GL�FRRSHUD]LRQH�VL�ULIHULVFRQR�DO�VHWWRUH�
DJURDOLPHQWDUH�H�IRUHVWDOH��/D�FRRSHUD]LRQH�FRQ�HQWL�RSHUDQWL�QHOO¶DPELWR�GHOOD�ULFHUFD�H�
GHOO¶LQQRYD]LRQH��VLD�D�OLYHOOR�ORFDOH�FKH�D�OLYHOOR�LQWHUQD]LRQDOH��q�FRQVLGHUDWD�XQ�RELHWWLYR�H�
FRVWLWXLVFH�XQ�HOHPHQWR�HVVHQ]LDOH�GL�TXHVWD�PLVXUD��6H�XQ�SURJHWWR�GL�FRRSHUD]LRQH�QRQ�SUHYHGH�LO�
FRLQYROJLPHQWR�GL�LVWLWXWL�GL�ULFHUFD��HVVR�GRYUj�JLXVWLILFDUH�WDOH�VFHOWD��OD�TXDOH�GRYUj�HVVHUH�
HVSUHVVDPHQWH�DSSURYDWD�GDO�*UXSSR�G¶$]LRQH�/RFDOH��6L�SRWUj�ULQXQFLDUH�DO�FRLQYROJLPHQWR�GL�XQ�
SDUWQHU�GHO�VHWWRUH�ULFHUFD�H�VYLOXSSR�VH�SHU�HVHPSLR�XQR�GHL�SDUWQHU�GLVSRQH�GL�XQ�VHWWRUH�LQWHUQR�GL�
ULFHUFD�H�VYLOXSSR���

-� UHDOL]]D]LRQH�GL�SURJHWWL�FKH�ULVSRQGDQR�DOOH�HVLJHQ]H�SUDWLFKH�LQ�WHUPLQL�GL�LQQRYD]LRQH�QHO�
VHWWRUH�GHOO
DJULFROWXUD�H�FKH�VRQR�LQ�JUDGR�GL�SHUFHSLUH�L�SUREOHPL�H�OH�RSSRUWXQLWj��QRQFKq�GL�
VYLOXSSDUH�VROX]LRQL�LQQRYDWLYH��

-� VYLOXSSDUH�H�VWXGLDUH�QXRYL�SURJHWWL�LQ�DUHH�DJULFROH�VSHFLILFKH��VSRVWDQGR�OD�FROWLYD]LRQH��OD�
URWD]LRQH�GHOOH�FROWXUH��OD�JHVWLRQH�GHO�VXROR��

-� SURJHWWL�GL�FRRSHUD]LRQH�SHU�VYLOXSSDUH��YDORUL]]DUH�H�VYLOXSSDUH�JHQHUL�DJURDOLPHQWDUL�ORFDOL��
-� LQWURGX]LRQH�GL�QXRYH�WHFQRORJLH�LQIRUPDWLFKH�SHU�OD�JHVWLRQH�HIILFLHQWH�GHL�GDWL�LQ�SURFHVVL�

SURGXWWLYL�DJULFROL�H�IRUHVWDOL��
-� SURJHWWL�GL�FRRSHUD]LRQH�SHU�O
LQWURGX]LRQH�GL�PHWRGL�GL�SURGX]LRQH�D�EDVVR�LPSDWWR�

DPELHQWDOH�H�D�ULVSDUPLR�GL�ULVRUVH��QRQFKp�GL�DOWUL�PHWRGL��

�

E�� 3URJHWWL�SLORWD��

1HOO
DPELWR�GHL�SURJHWWL�GL�FRRSHUD]LRQH�SRVVRQR�HVVHUH�VYLOXSSDWL��SLDQLILFDWL�H�UHDOL]]DWL�DQFKH�L�
FRVLGGHWWL�SURJHWWL�SLORWD��4XHVWL�XOWLPL�VRQR�SURJHWWL�WHVW�R�GL�SURYD��LQ�FXL�VL�FHUFD�GL�VRQGDUH�OH�
RSSRUWXQLWj�HG�L�ULVFKL��O
HFRQRPLFLWj��OH�SUHVWD]LRQL�WHFQLFKH�H�O
DFFHWWD]LRQH�VRFLDOH�GL�QXRYH�
WHFQRORJLH��PHWRGL�H�SURFHVVL�SULPD�GL�XQ�SRVVLELOH�ODQFLR�VXO�PHUFDWR��3HU�JDUDQWLUH�FKH�L�SURJHWWL�GL�
TXHVWD�FDWHJRULD�YDQWLQR�FRQWHQXWL�VXIILFLHQWL�H�SRVVDQR�HVVHUH�XQD�EDVH�SHU�SURFHVVL�GL�VWXGLR�H�GL�
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RWWLPL]]D]LRQH��q�SUHYLVWD�FRPH�HOHPHQWR�REEOLJDWRULR�XQD�YDOXWD]LRQH�GHO�SURJHWWR�IRUQLWD�GDO�
UHVSRQVDELOH�GL�SURJHWWR��

9D�QRWDWR�FKH�L�SURJHWWL�SLORWD�QRQ�GHYRQR�OLPLWDUVL�DO�VHWWRUH�IRUHVWDOH��DJULFROR�R�DOLPHQWDUH�PD�
SRVVRQR�ULJXDUGDUH�HG�LQFOXGHUH�WXWWL�JOL�DUJRPHQWL�FKH�VXSSRUWDQR�OR�VYLOXSSR�VRVWHQLELOH�GHO�
WHUULWRULR�UXUDOH�H�GHOOD�SRSROD]LRQH�ORFDOH��WHQHQGR�FRQWR�GHJOL�RELHWWLYL�GHOOD�SROLWLFD�GL�VYLOXSSR�
UXUDOH�ILVVDWD���

-� VSHULPHQWD]LRQH�GL�VHUYL]L�QXRYL�HG�LQQRYDWLYL�QHL�VHWWRUL�GHOO
DJULFROWXUD��GHO�WXULVPR����������
GHOO
DUWLJLDQDWR��GHO�FRPPHUFLR�H�GHJOL�DIIDUL�VRFLDOL��

-� YHULILFD�GL�PHWRGL�H�PLVXUH�QHO�PDUNHWLQJ�GL�GHVWLQD]LRQH�H�QHOOD�FRPXQLFD]LRQH�H�
SURPR]LRQH�GHOO
DUHD�GL�VYLOXSSR��

-� VSHULPHQWD]LRQH�GL�WHFQRORJLH�LQQRYDWLYH�H�VRVWHQLELOL��SURFHGXUH�H�SURFHVVL�QHL�VHWWRUL�GHOOD�
WXWHOD�GHOO
DPELHQWH�H�GHO�FOLPD��QRQFKp�LQ�UHOD]LRQH�DOOH�HQHUJLH�ULQQRYDELOL��

-� VSHULPHQWD]LRQH�FRPH�EDVH�SHU�OD�UHDOL]]D]LRQH��RWWLPL]]D]LRQH�HG�HVWHQVLRQH�GL�VHUYL]L�GL�
EDVH�SHU�OD�SRSROD]LRQH�UXUDOH�QHL�VHWWRUL�ULJXDUGDQWL�VHUYL]L�GL�DVVLVWHQ]D�SHU�EDPELQL��
VHUYL]L�SVLFKLDWULFL�H�SVLFRVRFLDOL�SHU�EDPELQL�H�JLRYDQL��VHUYL]L�GL�FXUD�H�DVVLVWHQ]D��SHU�
HVHPSLR�FHQWUL�GLXUQL��PHQVH���VHUYL]L�SHU�O¶DVVLVWHQ]D�VDQLWDULD�QHOOH�SHULIHULH��SHU�HVHPSLR�
FHQWUL�GL�GLVWULEX]LRQH�GL�PHGLFLQDOL��HFF����VHUYL]L�YROWL�DO�VRGGLVIDFLPHQWR�GHOOH�QHFHVVLWj�
DELWDWLYH�H�GL�DVVLVWHQ]D�GL�EDPELQL��SHUVRQH�FRQ�GLVDELOLWj�R�FRQ�SDUWLFRODUL�QHFHVVLWj�H�
DQ]LDQL��LQFOXVH�VWUXWWXUH�LQWHUJHQHUD]LRQDOL���

-� VSHULPHQWD]LRQH�ILQDOL]]DWD�DOO¶LQWURGX]LRQH�H�DO�PLJOLRUDPHQWR�GL�VHUYL]L�PRELOL��QRQFKp�L�
VHUYL]L�GL�ULWLUR�H�FRQVHJQD��

-� VSHULPHQWD]LRQH�GL�VHUYL]L�YROWL�DOOD�ULGX]LRQH�GHO�WUDIILFR�LQGLYLGXDOH��SHU�HVHPSLR�VHUYL]L�GL�
%LNH�6KDULQJ��HFF����

-� VSHULPHQWD]LRQH�GL�VHUYL]L�SHU�XQD�JHVWLRQH�GHOOD�PRELOLWj�HFR�FRPSDWLELOH�D�OLYHOOR�UHJLRQDOH��
FRPXQDOH�H�D]LHQGDOH��SHU�HVHPSLR�OD�FUHD]LRQH�GL�VLVWHPL�GL�WUDVSRUWR�GHWHUPLQDWL�GDOOH�
QHFHVVLWj��FRPH�SHU�HVHPSLR�DXWREXV�XUEDQL��QDYHWWH�D]LHQGDOL��QDYHWWH�SHU�OH�HVFXUVLRQL��
VHUYL]L�DXWREXV�VX�ULFKLHVWD��WD[L�FROOHWWLYL�VX�ULFKLHVWD�H�DOWUL�VHUYL]L�QDYHWWD��VLVWHPL�
LQIRUPDWLYL��PLVXUH�SHU�OD�UD]LRQDOL]]D]LRQH�GHL�WUDVSRUWL��FUHD]LRQH�GL�FHQWUL�GL�PRELOLWj�TXDOL�
SLDWWDIRUPH�GL�FRRUGLQDPHQWR��SXQWL�GL�GLVWULEX]LRQH�GL�LQIRUPD]LRQL�H�VHUYL]L�GL�WUDVSRUWR��
QHOOH�GLYHUVH�PRGDOLWj��ULVSHWWRVL�GHOO¶DPELHQWH��HFF���

-� VSHULPHQWD]LRQH�GL�VHUYL]L�YROWL�D�SUHVHUYDUH�L�VLVWHPL�GL�GLVWULEX]LRQH�ORFDOH�VXO�OXQJR�
SHULRGR�QHL�FRPXQL�UXUDOL�SHULIHULFL��

-� VYLOXSSR�H�VSHULPHQWD]LRQH�GL�PHWRGL�LQQRYDWLYL�QHOOR�VYLOXSSR�UHJLRQDOH�LQ�DFFRUGR�FRQ�OH�
FRPXQLWj�ORFDOL�QRQFKp�VSHULPHQWD]LRQH�GL�QXRYH�IRUPH�GL�SDUWHFLSD]LRQH�GHOOD�SRSROD]LRQH�
QHOOR�VYLOXSSR�GHO�SURSULR�FRPXQH�H�GL�VHJXLWR�UHDOL]]D]LRQH�GL�SLFFROL�SURJHWWL�SLORWD��

-� VYLOXSSR�H�VSHULPHQWD]LRQH�GL�SURJHWWL�LQQRYDWLYL�DO�VRVWHJQR�GHO�YRORQWDULDWR�QHOO¶�DUHD�UXUDOH�
FRPH�SHU�HVHPSLR�EDQFD�GL�WHPSR��ODYRUR�YRORQWDULR�D�IDYRUH�GHOOD�FRPXQLWj��HFF��

7XWWL�L�SURJHWWL�GL�TXHVWD�PLVXUD��VL�YHGDQR�JOL�LQWHQWL�GL�FXL�VRSUD�HG�L�SURJHWWL�SLORWD��QRQ�GHYRQR�
QHFHVVDULDPHQWH�HVVHUH�HVHJXLWL�VRWWR�IRUPD�GL�XQD�FROODERUD]LRQH��PD�SRVVRQR�DQFKH�HVVHUH�
UHDOL]]DWL�GD�DWWRUL�VLQJROL��

1HO�FDVR�GL�XQ�LQWHUYHQWR�UHDOL]]DWR�GD�XQ�XQLFR�DWWRUH�q�REEOLJDWRULD�OD�SL��DPSLD�GLIIXVLRQH�SXEEOLFD�
SRVVLELOH�GHL�ULVXOWDWL�GHO�SURJHWWR��JDUDQWHQGR�FRVu�FKH�O
DWWXD]LRQH�GHO�SURJHWWR��QRQRVWDQWH�VLD�
LQGLYLGXDOH��VLD�GL�EHQHILFLR�D�WHU]L��

�

D��3URJHWWL�GL�FRRSHUD]LRQH�SHU�OR�VYLOXSSR�GL�QXRYL�SURGRWWL��SURFHGLPHQWL��SURFHVVL�H�WHFQRORJLH�QHL�
VHWWRUL�DJUR�DOLPHQWDUH�H�IRUHVWDOH��

,O�EHQHILFLDULR�GHO�VRVWHJQR��FROXL�FKH�SUHVHQWD�OD�GRPDQGD�GL�DLXWR�H�GL�SDJDPHQWR��q�LO�JUXSSR�GL�
FRRSHUD]LRQH�R�XQ�VXR�FRPSRQHQWH�GHOHJDWR�FRPH�FDSRILOD��VH�LO�JUXSSR�GL�FRRSHUD]LRQH�QRQ�q�
GRWDWR�GL�SHUVRQDOLWj�JLXULGLFD�OHJDOPHQWH�ULFRQRVFLXWD��

,O�JUXSSR�GL�FRRSHUD]LRQH�UDSSUHVHQWD�XQD�IRUPD�GL�DJJUHJD]LRQH��GRWDWD�GL�IRUPD�JLXULGLFD�
OHJDOPHQWH�ULFRQRVFLXWD�RSSXUH�QR��FRVWLWXLWD�GD�DOPHQR�GXH�VRJJHWWL�DSSDUWHQHQWL�DOOH�VXGGHWWH�
FDWHJRULH��

��HQWL�SXEEOLFL���

��D]LHQGH�SULYDWH�FKH�RSHUDQR�QHO�FDPSR�GHOOD�ULFHUFD�H�GHOOR�VYLOXSSR���

��VLQJROH�LPSUHVH�GHO�VHWWRUH�DJULFROR���

��FRRSHUDWLYH�QHL�VHWWRUL�UXUDOL��DOLPHQWDUL�H�IRUHVWDOL��RUJDQL]]D]LRQL�GL�SURGXWWRUL���
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��RUJDQL]]D]LRQL�LQWHUSURIHVVLRQDOL�GHO�VHWWRUH�DJULFROR���

��YDUL�DWWRUL�GHOOD�ILOLHUD�DOLPHQWDUH�H�GHO�VHWWRUH�IRUHVWDOH��

$OOµ�LQWHUQR�GL�TXHVWD�PLVXUD�SRVVDQR�HVVHUH�VRYYHQ]LRQDWL�DQFKH�DWWRUL�VLQJROL�SXUFKp�DSSDUWHQJDQR�
DG�XQD�GHOOH�VXGGHWWH�FDWHJRULH��

�

E��3URJHWWL�SLORWD��

,O�EHQHILFLDULR�GHO�VRVWHJQR��FROXL�FKH�SUHVHQWD�OD�GRPDQGD�GL�DLXWR�H�GL�SDJDPHQWR��q�LO�JUXSSR�GL�
FRRSHUD]LRQH�R�XQ�VXR�FRPSRQHQWH�GHOHJDWR�FRPH�FDSRILOD�VH�LO�JUXSSR�GL�FRRSHUD]LRQH�QRQ�q�
GRWDWR�GL�SHUVRQDOLWj�JLXULGLFD�OHJDOPHQWH�ULFRQRVFLXWD��,O�JUXSSR�GL�FRRSHUD]LRQH�UDSSUHVHQWD�XQD�
IRUPD�GL�DJJUHJD]LRQH��GRWDWD�GL�IRUPD�JLXULGLFD�OHJDOPHQWH�ULFRQRVFLXWD�RSSXUH�QR��FRVWLWXLWD�GD�
DOPHQR�GXH�VRJJHWWL�DSSDUWHQHQWL�DOOH�VHJXHQWL�FDWHJRULH��

��HQWL�SXEEOLFL���

��D]LHQGH�SULYDWH�FKH�RSHUDQR�QHO�FDPSR�GHOOD�ULFHUFD�H�GHOOR�VYLOXSSR���

��VLQJROH�LPSUHVH�GHO�VHWWRUH�DJULFROR���

��FRRSHUDWLYH�QHL�VHWWRUL�UXUDOL��DOLPHQWDUL�H�IRUHVWDOL��RUJDQL]]D]LRQL�GL�SURGXWWRUL���

��RUJDQL]]D]LRQL�LQWHUSURIHVVLRQDOL�GHO�VHWWRUH�DJULFROR���

��YDUL�DWWRUL�GHOOD�ILOLHUD�DOLPHQWDUH�H�GHO�VHWWRUH�IRUHVWDOH�

��DOWUH�D]LHQGH�SULYDWH��30,��FKH�KDQQR�LQWHQ]LRQH�GL�SURPXRYHUH�O
LQQRYD]LRQH�LQ�DJULFROWXUD���LO�
WXULVPR��O
DUWLJLDQDWR��LO�FRPPHUFLR��JOL�DVSHWWL�VRFLDOL��LO�PDUNHWLQJ�WXULVWLFR��OD�WXWHOD�GHO�FOLPD�H�
GHOO
DPELHQWH��QRQFKq�OD�SURPR]LRQH�GHOOH�HQHUJLH�ULQQRYDELOL��

$OOµ�LQWHUQR�GL�TXHVWD�PLVXUD�SRVVDQR�HVVHUH�VRYYHQ]LRQDWL�DQFKH�DWWRUL�VLQJROL�SXUFKp�DSSDUWHQJDQR�
DG�XQD�GHOOH�VXGGHWWH�FDWHJRULH��

�

&RVWL�SHU�LO�FRRUGLQDPHQWR�H�O¶RUJDQL]]D]LRQH���

-� VYLOXSSR�GHO�FRQFHWWR��VWXGL�H�SURJHWWL�SUHOLPLQDUL�FRPH�EDVH�SHU�XQ�SURJHWWR�GL�VYLOXSSR�
FRQJLXQWR��

-� FRVWL�GHOOH�FRQVXOHQ]H��
-� VSHVH�DPPLQLVWUDWLYH��FRVWL�GHO�SHUVRQDOH��QRQFKq�FRVWL�G¶DIILWWR��VRVWHQXWL�LQ�UHOD]LRQH�DO�

FRRUGLQDPHQWR�H�DOO
RUJDQL]]D]LRQH�GHO�SURJHWWR�GL�FROODERUD]LRQH��
-� FRVWL�SHU�VRVWHQHUH�O
DQLPD]LRQH�GHO�WHUULWRULR�QHOOD�SURJHWWD]LRQH�GL�SURJHWWL�GL�FRRSHUD]LRQH�H�

SURJHWWL�SLORWD��QRQFKp�FRVWL�SHU�O
DWWLYD]LRQH�GL�SDUWQHU�SURJHWWXDOL��
-� VSHVH�GL�YLDJJLR�SHU�L�SDUWQHU�SURJHWWXDOL�FKH�SDUWHFLSDQR�D�PHHWLQJ�LQHUHQWL�DO�SURJHWWR��

&RVWL�SURJHWWXDOL�GLUHWWL���

-� FRVWL�SHU�OD�GLIIXVLRQH�GHL�ULVXOWDWL�GHO�SURJHWWR��FDPSDJQH�GL�LQIRUPD]LRQH�SHU�GLIIRQGHUH�L�ULVXOWDWL�
GHO�SURJHWWR��

-� FRVWL�SHU�OD�FUHD]LRQH��JHVWLRQH�H�ORFD]LRQH�GL�DUHH�SLORWD�H�R�FDPSL��
-� FRVWL�SHU�OD�FROWLYD]LRQH�GL�FROWXUH�H�OD�FXUD�GHL�FDPSL�GLPRVWUDWLYL��
-� FRVWL�SHU�LO�QROHJJLR�GL�PDFFKLQH�R�DOWUL�GLVSRVLWLYL�WHFQLFL�R�PDWHULDOH�FKH�SXz�ULYHODUVL�QHFHVVDULR�

SHU�O
DWWXD]LRQH�GHO�SURJHWWR�SLORWD��
-� SURGX]LRQH�GL�SURWRWLSL�GL�SURGRWWL�HODERUDWL�QHO�VHWWRUH�DJURDOLPHQWDUH�H�IRUHVWDOH��D��SURJHWWL�GL�

FRRSHUD]LRQH�SHU�OR�VYLOXSSR�GL�QXRYL�SURGRWWL��SURFHGLPHQWL��SURFHVVL�H�WHFQRORJLH�QHL�VHWWRUL�
DJUR�DOLPHQWDUH�H�IRUHVWDOH���FRVu�FRPH�LQ�DOWUL�VHWWRUL��WXULVPR��DUWLJLDQDWR��FRPPHUFLR��WXWHOD�
DPELHQWDOH�H�SURWH]LRQH�GHO�FOLPD��HQHUJLD�ULQQRYDELOH�H�VHUYL]L�GL�EDVH���E��SURJHWWL�SLORWD���

-� FRVWL�SURJHWWXDOL�H�PDWHULDOL�SHU�OD�UHDOL]]D]LRQH�GL�SURWRWLSL��
-� FRVWL�SHU�OH�FRQVXOHQ]H�VXOO
XVR�GL�DWWUH]]DWXUH�VSHFLDOL��SURFHVVL�R�PHWRGL�QHFHVVDUL�SHU�

O
HVHFX]LRQH�GHO�SURJHWWR��FRPSUHVH�TXHOOH�GL�YLDJJLR���
-� FRVWL�GHO�SHUVRQDOH��QRQFKp�FRVWL�G¶DIILWWR�FKH�SRVVRQR�ULYHODUVL�QHFHVVDUL�SHU�O
DWWXD]LRQH�GHO�

SURJHWWR�SLORWD��
�

6RQR�FRQVLGHUDWL�DPPLVVLELOL�LQ�OLQHD�GL�SULQFLSLR�L�SURJHWWL��
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-� FKH�VL�ULIHULVFRQR�DOO¶DUHD�G¶D]LRQH�GHO�*UXSSR�G¶$]LRQH�/RFDOH��
-� FKH�SURPXRYRQR�OH�SHFXOLDULWj�GHOOD�]RQD�H�R�FKH�QH�IDQQR�ULIHULPHQWR��VRVWHQHQGROH���
-� FKH�VRQR�LQ�OLQHD�FRQ�OH�SULRULWj�H�FRQWULEXLVFRQR�D�UDJJLXQJHUH�JOL�RELHWWLYL�GHOOR�VYLOXSSR�UXUDOH�

LQ�EDVH�DOO¶2UGLQDPHQWR�8(�Q�������������DOOH�SULRULWj�GHO�3URJUDPPD�GL�6YLOXSSR�GHOOH�=RQH�
5XUDOL�GHOOD�3URYLQFLD�$XWRQRPD�GL�%RO]DQR�H�DO�3LDQR�GL�6YLOXSSR�/RFDOH������������

-� FKH�VLDQR�SURJHWWL�SLORWD�H�R�SURJHWWL�SHU�OR�VYLOXSSR�GL�QXRYL�SURGRWWL��SURFHGLPHQWL��SURFHVVL�H�
WHFQRORJLH�QHL�VHWWRUL�DJUR�DOLPHQWDUH�H�IRUHVWDOH�FRQ�EHQHILFLDUL�LQGLYLGXDOL�FKH�FRPSUHQGDQR�XQ�
SLDQR�GL�FRPXQLFD]LRQH�SHU�OD�GLIIXVLRQH�SXEEOLFD�GHL�ULVXOWDWL�GHO�SURJHWWR��

3HU�JDUDQWLUH�FKH�L�SURJHWWL�GL�TXHVWD�FDWHJRULD�YDQWLQR�GL�FRQWHQXWL�VXIILFLHQWL�H�SRVVDQR�HVVHUH�XQD�
EDVH�SHU�SURFHVVL�GL�VWXGLR�H�GL�RWWLPL]]D]LRQH��XQD�YDOXWD]LRQH�GHO�SURJHWWR�q�SUHYLVWD�FRPH�
HOHPHQWR�REEOLJDWRULR��

1HO�FDVR�LO�*UXSSR�GL�&RRSHUD]LRQH�QRQ�VLD�GRWDWR�GL�IRUPD�JLXULGLFD�OHJDOPHQWH�ULFRQRVFLXWD�LO�
SURJHWWR�GRYUj�HVVHUH�DFFRPSDJQDWR�GD�XQ�DFFRUGR�GL�FRRSHUD]LRQH��2JQL�SURJHWWR�GRYUj�
SUHVHQWDUH�XQ�SLDQR�ULSRUWDQWH�OD�GHVFUL]LRQH�GHO�SURJHWWR��L�UXROL�H�OH�UHVSRQVDELOLWj�GHL�SDUWQHU��
FRPSUHVD�O
LQGLYLGXD]LRQH�GHO�FDSRILOD��XQ�SLDQR�ILQDQ]LDULR�ULSRUWDQWH�OD�VXGGLYLVLRQH�GHL�FRVWL��

�

/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��

��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�
SUHVHQWDQR�SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�
ULIHULPHQWR�DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�
OLYHOOR�ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH����
��� $WWLYLWj�GL�ULFHUFD�H�VYLOXSSR�FRPH�SDUWH�SURJHWWXDOH��
��� 2ULHQWDPHQWR�LQ�DPELHQWL�H�VHWWRUL�WUDVYHUVDOL�H�QRQ�VROR�LQ�XQD�UHDOWj�VRFLR�HFRQRPLFR�

VSHFLILFD��
��� &ROODERUD]LRQH�GL�SL��GL�GXH�SDUWQHU��
��� &RQWULEXWR�DOO¶HIILFLHQ]D�GHOO¶DSSURFFLR�SURSRVWR�LQ�UHOD]LRQH�DOOD�GLIIXVLRQH�GHOO
LQQRYD]LRQH�H�

GHL�VXRL�ULVXOWDWL��
�

,�SURJHWWL�SUHYLVWL�VRQR�VRVWHQXWL�GDOO
8QLRQH�(XURSHD��GDOOR�6WDWR�H�GDOOD�3URYLQFLD�$XWRQRPD�GL�
%RO]DQR�SHU�O¶DPPRQWDUH�GHOO¶�����

/
,9$�q�DPPHVVD�TXDORUD�QRQ�GHWUDLELOH���

2YH�SHUWLQHQWH��TXDOVLDVL�DLXWR�FRQFHVVR�LQ�IRU]D�GHOOD�SUHVHQWH�PLVXUD�q�FRQIRUPH�DO�5HJRODPHQWR�
GH�PLQLPLV��&(��Q�������������

�

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

 

,O�SDJDPHQWR�GL�DFFRQWL�SHU�OD�UHDOL]]D]LRQH�GHL�SURJHWWL�q�FRQVHQWLWR�HVFOXVLYDPHQWH�SHU�L�SURJHWWL�
SLORWD�H�DO�PDVVLPR�ILQR�DO����SHU�FHQWR�GHO�FRQWULEXWR�DSSURYDWR��,�UHTXLVLWL�SHU�O¶DQWLFLSR�VRQR�LO�
GHSRVLWR�GL�XQD�JDUDQ]LD�EDQFDULD�R�GL�XQD�JDUDQ]LD�HTXLYDOHQWH�DO�����SHU�FHQWR�GHO�SDJDPHQWR�
DQWLFLSDWR�ULFKLHVWR��/H�DPPLQLVWUD]LRQL�SXEEOLFKH�VRQR�VROOHYDWH�GDOO
REEOLJR�GL�GHSRVLWR�GL�XQD�
JDUDQ]LD�EDQFDULD�R�GHOO¶HTXLYDOHQWH�JDUDQ]LD�H�SRVVRQR�VRVWLWXLUOH�FRQ�OD�GHOLEHUD�GHO�FRQVLJOLR�
GHFLVLRQDOH�OHJLWWLPR�LQ�PDWHULD���

/H�IDWWXUD]LRQL�SDU]LDOL�GL�ODYRUL�JLj�LQWUDSUHVL�QHOO
DPELWR�GL�XQ�SURJHWWR�DSSURYDWR�VDUDQQR�DFFHWWDWH�
D�IURQWH�GHOOD�SUHVHQWD]LRQH�GL�XQ¶DSSRVLWD�GRPDQGD�GL�OLTXLGD]LRQH��FRPSUHQVLYD�GL�IDWWXUH�VDOGDWH�H�
D�SDUWLUH�GD�XQD�VRPPD�PLQLPD�GL��������HXUR��
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�

0�����±�&RRSHUD]LRQH�WUD�SLFFROL�RSHUDWRUL�SHU�RUJDQL]]DUH�SURFHVVL�GL�ODYRUR�LQ�FRPXQH�H�
FRQGLYLGHUH�LPSLDQWL�H�ULVRUVH��QRQFKp�SHU�OR�VYLOXSSR�H�OD�FRPPHUFLDOL]]D]LRQH�GHL�VHUYL]L�WXULVWLFL�

�

$UWLFROR�����SXQWR���OHWWHUD��F���5HJRODPHQWR��8(��GHO�&RQVLJOLR�Q������������

$UWLFROR����GHO�5HJRODPHQWR��8(��GHOOD�&RPPLVVLRQH�Q�����������

�

/D�PLVXUD�LQ�RJJHWWR�LQWHQGH�VXSSRUWDUH�OR�VYLOXSSR�UXUDOH�PHGLDQWH�O¶DJHYROD]LRQH�H�OD�SURPR]LRQH�
GL�VYDULDWH�IRUPH�GL�FROODERUD]LRQH��SULPDULDPHQWH�QHO�WXULVPR��FRQWULEXHQGR�FRVu�DOOD�FUHD]LRQH�GL�
XQR�VSD]LR�HFRQRPLFR�H�YLWDOH�VDQR�H�RULHQWDWR�DO�IXWXUR�QHOOH�DUHH�UXUDOL��

/¶RELHWWLYR�FRLQFLGH�FRQ�LO�VXSSRUWR�GL�LQQRYDWLYL�SURJHWWL�QHO�WXULVPR�UXUDOH��FKH�PLUDQR�DOOR�VYLOXSSR�
GL�QXRYH�RIIHUWH��SURGRWWL�H�VHUYL]L��FRVu�FRPH�DOOD�ORUR�FRPPHUFLDOL]]D]LRQH��'HYRQR�TXLQGL�HVVHUH�
GHILQLWL�SURJHWWL�DYHQWL�FRPH�FRQWHQXWR�OD�FRQFH]LRQH��OR�VYLOXSSR�H�O¶LPSOHPHQWD]LRQH�GL�RIIHUWH�
FUHDWLYH��LQQRYDWLYH�H�ULOHYDQWL�LQ�WHUPLQL�GL�SUHQRWD]LRQH�VXO�WHUULWRULR��7DOH�VRWWRPLVXUD�SXQWD�D�
VXSSRUWDUH�LQ�PRGR�VRVWHQLELOH�O¶LQQRYD]LRQH�H�OR�VYLOXSSR�GL�RIIHUWH�QHO�WXULVPR�UXUDOH��ODGGRYH�
WURYDQR�VSD]LR�DQFKH�RIIHUWH�H�SURGRWWL�GL�DOWUL�VHWWRUL�HFRQRPLFL��DG�HV��DJULFROWXUD��DUWLJLDQDWR��
FRPPHUFLR�H�UHODWLYL�VHUYL]L���

6WUDWHJLH�GL�PDUNHWLQJ�H�DWWLYLWj�GL�FRPPHUFLDOL]]D]LRQH�PLUDWH�H�VYLOXSSDWH�RUJDQL]]DWH�
FRQJLXQWDPHQWH�FRQWULEXLVFRQR�LQ�PRGR�SHUPDQHQWH�DOO¶LQFUHPHQWR�GHO�JUDGR�GL�FRQRVFHQ]D�
GHOO¶DUHD�UXUDOH�H�GHOOH�VXH�SDUWLFRODULWj��FRQWULEXHQGR�DG�DFFUHVFHUH�OD�FRPSHWLWLYLWj�GHOOD�]RQD�
ULVSHWWR�DG�DOWUH�GHVWLQD]LRQL�WXULVWLFKH���

,O�WXULVPR�UDSSUHVHQWD�XQR�GHL�VHWWRUL�HFRQRPLFL�H�TXLQGL�DQFKH�XQR�GHL�GDWRUL�GL�ODYRUR�SL��LPSRUWDQWL�
QHOO¶DUHD�UXUDOH��0HGLDQWH�LO�VXSSRUWR�DOOR�VYLOXSSR�WXULVWLFR�LQ�JHQHUDOH�H�VIUXWWDQGR�OH�VLQHUJLH�FRQ�
DOWUL�FRPSDUWL�HFRQRPLFL��OD�SUHVHQWH�PLVXUD�SXQWD�D�FUHDUH�H�D�JDUDQWLUH�SRVWL�GL�ODYRUR���

�

)%��� &RRSHUD]LRQH� �� UHWL�GL�SLFFROH�H�PHGLH� LPSUHVH� LQ�SDUWLFRODUH�DQFKH�QHO�VHWWRUH�
GHOOH�VILGH�WHOHPDWLFKH�H�EXURFUDWLFKH��DG�HV��IDWWXUD]LRQH�HOHWWURQLFD���QRQFKp�GL�
FRQVXOHQ]D�SHU�OD�SLDQLILFD]LRQH�GHOOD�VXFFHVVLRQH�G
LPSUHVD�

)%���� 3URPR]LRQH� GHOOD� FRRSHUD]LRQH� WUD� JOL� DWWRUL� GHO� WXULVPR�� GHOO
DJULFROWXUD�� OD�
ULVWRUD]LRQH��O
DUWLJLDQDWR�H�LO�FRPPHUFLR�

)%���� 6RVWHJQR� GHJOL� RSHUDWRUL� GHO� WXULVPR�� PLJOLRUDUH� OH� FRPSHWHQ]H� OLQJXLVWLFKH�
�LQJOHVH���*XLGD�SHU�LO�VXSSRUWR�GL�XQ�WXULVPR�H�GL�XQD�ULVWRUD]LRQH�GL�DOWD�TXDOLWj�H�
DPSOLDPHQWR�GHOOD�TXDOLWj�GHO�VHUYL]LR�H�OD�FRRSHUD]LRQH�WUD�LPSUHVH�

�

/D� VRWWRPLVXUD� IRUQLVFH� XQ� FRQWULEXWR� DO� VHWWRUH� SULRULWDULR� �� ±� 6XSSRUWR� DOO¶LQFOXVLRQH� VRFLDOH�� DOOD�
ORWWD� DOOD� SRYHUWj� H� DOOR� VYLOXSSR� HFRQRPLFR� QHOOH� DUHH� UXUDOL�� DPELWR� IRQGDPHQWDOH� �� $� ±�
$JHYROD]LRQH�GHOOD�GLYHUVLILFD]LRQH��IRQGD]LRQH�H�VYLOXSSR�GL�SLFFROH�LPSUHVH�H�FUHD]LRQH�GL�SRVWL�GL�
ODYRUR��DPELWR�IRQGDPHQWDOH��%�±�6XSSRUWR�DOOR�VYLOXSSR�ORFDOH�QHOOH�DUHH�UXUDOL��
�

&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

-� 7XULVPR�VRVWHQLELOH�

�
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,�SURJHWWL�SLORWD�QHO�VHWWRUH�WXULVWLFR�GRYUHEEHUR�IDU�HPHUJHUH�OD�IRU]D�LQQRYDWLYD�GHOO¶DUHD�UXUDOH��
SURPXRYHQGR�OD�FRPSHWLWLYLWj�H�OR�VYLOXSSR�VRVWHQLELOH��0HGLDQWH�WDOH�PLVXUD�YHQJRQR�VXSSRUWDWL�OD�
SUHSDUD]LRQH��OR�VYLOXSSR�H�O¶LPSOHPHQWD]LRQH�GL�SURJHWWL�LQQRYDWLYL�QHO�WXULVPR�UXUDOH��,O�
UDIIRU]DPHQWR�GHOO¶LGHQWLWj�ORFDOH�H�O¶DWWLYD]LRQH�GHJOL�DWWRUL�ORFDOL�GHO�FRPSDUWR�WXULVWLFR��PD�DQFKH�GL�
DOWUL�DPELWL�VRFLR�HFRQRPLFL��H�OD�ORUR�LQWHUD]LRQH�FRQ�LO�WXULVPR�UXUDOH�FRQWULEXLVFRQR�DOOD�FUHD]LRQH�GL�
XQR�VSD]LR�YLWDOH�GL�JUDQGH�IRU]D�LQQRYDWLYD��/H�LQQRYD]LRQL�HFRORJLFKH��WHFQLFKH��PD�DQFKH�VRFLR�
HFRQRPLFKH��FRVu�FRPH�JOL�DSSURFFL�GL�VYLOXSSR�FRQJLXQWR�RULHQWDWL�DO�SUREOHPD�QHO�VHWWRUH�WXULVWLFR�H�
QRQ�VROR��VRQR�LPSRUWDQWL�DVSHWWL�GL�WDOH�PLVXUD��

/D�FROODERUD]LRQH�WUD�VYDULDWH�D]LHQGH�R�LPSUHVH�UDSSUHVHQWD�JLj�GL�SHU�Vp�XQ¶LQQRYD]LRQH�LQ�PROWL�
VHWWRUL��/¶RULHQWDPHQWR�DO�ULQQRYDPHQWR�H�DOOD�FROODERUD]LRQH�VLQRUD�QRQ�SHUVHJXLWD�R�QRQ�
FRQFUHWL]]DWD�FRQ�SURJHWWL�GL�TXHVWR�WLSR�WURYHUj�HVSUHVVLRQH�DQFKH�LQ�WXWWL�L�VHWWRUL�TXL�SUHYLVWL��FKH�
QRQ�VL�FRQIURQWDQR�HVFOXVLYDPHQWH�FRQ�O¶LQQRYD]LRQH�TXDOH�RELHWWLYR�LQ�VHQVR�VWUHWWR�GHO�VXSSRUWR��

0HGLDQWH�OD�SURPR]LRQH�GL�SURJHWWL�SHU�XQ�WXULVPR�VRVWHQLELOH��VXOOD�EDVH�GHOOH�SHFXOLDULWj�H�GHOOH�
ULVRUVH�ORFDOL�QHOO¶DUHD�UXUDOH��TXHVWD�PLVXUD�FRQWULEXLVFH�DQFKH�DO�FRQVHJXLPHQWR�GL�RELHWWLYL�
DPELHQWDOL�VXSHULRUL�GHOO¶8(��,QROWUH��JOL�DSSURFFL�GL�VYLOXSSR�ORFDOH�DFFUHVFRQR�OD�FRQVDSHYROH]]D�
DPELHQWDOH�QHO�WXULVPR��WUD�OD�SRSROD]LRQH�GHOOH�DUHH�UXUDOL��LQWHQVLILFDQGR�L�FLFOL�GL�YLWD�GHL�PDWHULDOL�H�
L�FLFOL�HFRQRPLFL�UHJLRQDOL��FRQ�ULSHUFXVVLRQL�SRVLWLYH�VX�DPELHQWH�H�FOLPD��

/H�PLVXUH�SHU�LO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�H�GHOOD�SURIHVVLRQDOL]]D]LRQH�GHO�WXULVPR�UXUDOH��FRVu�
FRPH�GHOOD�ULVWRUD]LRQH��SRWHQ]LDQR�O¶RIIHUWD�YDFDQ]LHUD�H�ULFUHDWLYD��LQGXFHQGR�XQD�PDJJLRUH�
GRPDQGD�GL�³WXULVPR�GROFH�LQ�UHJLRQH´��$�FLz�q�FRQQHVVR�LO�SDVVDJJLR�GDOOH�³GHVWLQD]LRQL�D�OXQJR�
UDJJLR´�D�³XQD�YDFDQ]D�LQ�$OWR�$GLJH´��FRQ�HIIHWWL�SRVLWLYL�VX�FOLPD�H�DPELHQWH��*UD]LH�DOOR�
VIUXWWDPHQWR�GL�ULVRUVH�H�LPSLDQWL�FRPXQL��FRVu�FRPH�DOO¶RUJDQL]]D]LRQH�FRQJLXQWD�GHL�FLFOL�RSHUDWLYL��
VL�FRQVHJXH�XQ�LQFUHPHQWR�GHOO¶HIILFLHQ]D�GHO�PDQDJHPHQW�H�TXLQGL�DQFKH�XQD�ULGX]LRQH�GHOOH�YLH�H�
GHO�FRQVXPR�GL�ULVRUVH��

0HGLDQWH�OD�SURPR]LRQH�GL�SURJHWWL�HVHPSODUL�QHO�VHWWRUH�WXULVWLFR��DYHQWL�FRPH�IRQGDPHQWR�OH�
SHFXOLDULWj�H�OH�ULVRUVH�ORFDOL��YLHQH�IRUQLWR�XQ�FRQWULEXWR�VRVWDQ]LDOH�D�XQR�VWLOH�GL�YLWD�H�D�XQ�
DSSURFFLR�HFRQRPLFR�ULVSHWWRVR�GHOO¶DPELHQWH��6RQR�DQFKH�FRQWHPSODELOL�VSHFLILFKH�RIIHUWH�WXULVWLFKH�
FKH�DEELDQR�SHU�RJJHWWR�OD�VHQVLELOL]]D]LRQH�ULVSHWWR�DO�SDHVDJJLR�FXOWXUDOH�H�QDWXUDOH�DOSLQR��
LOOXVWUDQGR�JOL�HIIHWWL�GHO�FDPELDPHQWR�FOLPDWLFR�VXO�WHUULWRULR��

�

/D�SUHVHQWH�VRWWRPLVXUD��PHGLDQWH�OD�FRRSHUD]LRQH��SXQWD�D�XQR�VYLOXSSR�VRVWHQLELOH�GHO�WXULVPR�
TXDOH�GHFLVLYR�VHWWRUH�HFRQRPLFR�QHOOH�DUHH�UXUDOL��SHUVHJXHQGR�XQ�HIIHWWR�PXOWLGLPHQVLRQDOH�H�
FHUFDQGR�GL�VXSSRUWDUH��FRRUGLQDUH�H�SRWHQ]LDUH�OD�FUHVFLWD�WDQWR�VWUDWHJLFD�FKH�FRQFHWWXDOH�
GHOO¶RIIHUWD�WXULVWLFD�H�OD�VXD�FRPPHUFLDOL]]D]LRQH��FRVu�FRPH�SURJHWWL�H�RIIHUWH�HYHQWL�FRQFUHWL��/H�
D]LHQGH�DGHUHQWL�DOOD�FRRSHUD]LRQH�SHUVHJXRQR�O¶RELHWWLYR�GL�XQ�³HIIHWWR�GL�VFDOD´��ULYROJHQGRVL�D�TXHL�
PHUFDWL�FKH�OH�VLQJROH�D]LHQGH�VDUHEEHUR�GLIILFLOPHQWH�LQ�JUDGR�GL�DIIURQWDUH���

/D�VRWWRPLVXUD�VXSSRUWD�L�VHJXHQWL�SURJHWWL��

-� VYLOXSSR�GL�LQQRYDWLYL�SURJHWWL�FKH�SXQWDQR�D�XQR�VYLOXSSR�WXULVWLFR�VRVWHQLELOH�QHOO¶DUHD�UXUDOH�
PHGLDQWH�OD�FRRSHUD]LRQH��

-� FUHD]LRQH�H�VYLOXSSR�GL�XQD�FROODERUD]LRQH�WUD�SLFFROL�DWWRUL�HFRQRPLFL�QHO�VHWWRUH�GHO�WXULVPR�
UXUDOH�SHU�O¶RUJDQL]]D]LRQH�GL�FLFOL�RSHUDWLYL�FRPXQL�H�OR�VIUXWWDPHQWR�FRQJLXQWR�GL�LPSLDQWL�H�
ULVRUVH��

-� VYLOXSSR�H�R�FRPPHUFLDOL]]D]LRQH�FRQJLXQWD�GL�VHUYL]L�WXULVWLFL�FRQ�FROOHJDPHQWR�DO�WXULVPR�
UXUDOH�H�DOOH�SHFXOLDULWj�GHO�WHUULWRULR��DQFKH�D�WXWHOD�GHL�ORFDOL�SURGRWWL�DJULFROL�GL�TXDOLWj��

-� FUHD]LRQH�H�DPSOLDPHQWR�GL�XQD�FROODERUD]LRQH�WUD�SLFFROL�DWWRUL�HFRQRPLFL�QHO�WXULVPR�H�D�
IDYRUH�GHOOR�VYLOXSSR��GHOO¶LPSOHPHQWD]LRQH�H�GHOOD�FRPPHUFLDOL]]D]LRQH�UHJLRQDOH�H�
VRYUDUHJLRQDOH�GL�RIIHUWH�WXULVWLFKH�RULHQWDWH�DL�WDUJHW��

-� VWXGL�SHU�LO�ULOHYDPHQWR�GHO�SRWHQ]LDOH�GL�FUHVFLWD�WXULVWLFD�GHOO¶DUHD�UXUDOH��FRVu�FRPH�FRQFHSW�
SHU�XQR�VYLOXSSR�FRQJLXQWR�GHOO¶RIIHUWD�WXULVWLFD��

-� RUJDQL]]D]LRQH�H�FHOHEUD]LRQH�GL�HYHQWL�FRQJLXQWL�SHU�OD�SUHVHQWD]LRQH�GHO�WHUULWRULR��GHOOH�
VXH�SHFXOLDULWj�H�GHOOH�RIIHUWH�GL�VYDULDWL�VHWWRUL�HFRQRPLFL��DQFKH�DO�GL�IXRUL�GHOO¶DUHD�
/($'(5��VHSSXU�FRQ�HVSOLFLWR�ULIHULPHQWR�DOOD�VWHVVD��
�
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,O�EHQHILFLDULR�GHO�VRVWHJQR��FROXL�FKH�SUHVHQWD�OD�GRPDQGD�GL�DLXWR�H�GL�SDJDPHQWR��q�LO�*UXSSR�GL�
&RRSHUD]LRQH�R�XQ�VXR�FRPSRQHQWH�GHOHJDWR�FRPH�FDSRILOD��,O�*UXSSR�GL�&RRSHUD]LRQH�UDSSUHVHQWD�
XQD�IRUPD�GL�DJJUHJD]LRQH��GRWDWD�GL�IRUPD�JLXULGLFD�OHJDOPHQWH�ULFRQRVFLXWD�RSSXUH�QR��FRVWLWXLWD�GD�
DOPHQR�GXH�PLFURLPSUHVH��LQ�IRUPD�VLQJROD�R�DVVRFLDWD��D�QRUPD�GHOOD�UDFFRPDQGD]LRQH�GHOOD�
&RPPLVVLRQH����������&(��

�

��� &RVWL�SHU�LO�FRRUGLQDPHQWR�H�O¶RUJDQL]]D]LRQH�
D�� 3LDQL�H�VWXGL�
E�� $QLPD]LRQH�GHOOD�]RQD�DO�ILQH�GL�UHQGHUH�IDWWLELOH�LO�SURJHWWR�FROOHWWLYR��LQFOXVH�OH�VSHVH�SHU�

O
LQGLYLGXD]LRQH�GHL�SDUWQHU�
F�� 0DQDJHPHQW�H�FRVWL�FRUUHQWL�SHU�OD�FRQFUHWL]]D]LRQH�GHOOD�FROODERUD]LRQH��
�

��� &RVWL�GLUHWWL�SHU�OD�FROODERUD]LRQH�
G�� 6YLOXSSR�FRQJLXQWR�GL�QXRYL�VHUYL]L�WXULVWLFL��SURGRWWL�H�SDFFKHWWL��LQ�SDUWLFRODUH�L�FRVWL�SHU�OH�

SUHVWD]LRQL�YROWH�DOOR�VYLOXSSR�H�DOOD�IRUQLWXUD�SURGX]LRQH�GHJOL�VWHVVL��
H�� 6YROJLPHQWR�FRQJLXQWR�GL�FDPSDJQH�GL�PDUNHWLQJ�H�FRPXQLFD]LRQH��FRVu�FRPH�VYLOXSSR�GL�

SLDWWDIRUPH�SHU�OD�FRPPHUFLDOL]]D]LRQH�FRPXQH��LQ�SDUWLFRODUH�L�FRVWL�SHU�L�VHUYL]L�GL�
HODERUD]LRQH�GL�FRQFHSW�GL�PDUNHWLQJ�H�PHVVD�D�GLVSRVL]LRQH�SURGX]LRQH�GL�VYDULDWL�PH]]L�GL�
FRPXQLFD]LRQH��

I�� 3URJHWWD]LRQH�H�SURGX]LRQH�GL�WXWWH�OH�IRUPH�GL�PDWHULDOH�SURPR]LRQDOH�FRPXQH��LQ�
SDUWLFRODUH��L�FRVWL�SHU�L�VHUYL]L�GL�HODERUD]LRQH�H�PHVVD�D�GLVSRVL]LRQH�SURGX]LRQH�GL�VYDULDWR�
PDWHULDOH�SURPR]LRQDOH��

J�� 2UJDQL]]D]LRQH�GL�HYHQWL�SXEEOLFL�FRPXQL��LQ�SDUWLFRODUH�L�FRVWL�SHU�L�VHUYL]L�GL�DOOHVWLPHQWR��
FRPH�DG�HVHPSLR�DIILWWR�GL�VDOH�R�VSD]L��LOOXPLQD]LRQH�H�VRQRUL]]D]LRQH��PRGHUD]LRQH�H�
FRUQLFH�PXVLFDOH��DVVLVWHQ]D�DL�YLVLWDWRUL��

K�� 2UJDQL]]D]LRQH�H�SDUWHFLSD]LRQH�D�ILHUH�H�FDPSDJQH�GL�YHQGLWD�SHU�OD�SURPR]LRQH�FRQJLXQWD�
�LQ�SDUWLFRODUH�L�FRVWL�SHU�L�VHUYL]L�GL�RUJDQL]]D]LRQH�H�SDUWHFLSD]LRQH��FRPH�DIILWWR�GL�VDOH�H�
VSD]L��WDULIIH�VWDQG��DOOHVWLPHQWR�LQVWDOOD]LRQH�VWDQG��LOOXPLQD]LRQH�H�VRQRUL]]D]LRQH��
PRGHUD]LRQH�H�FRUQLFH�PXVLFDOH��DVVLVWHQ]D�DL�YLVLWDWRUL��
�

6RQR�FRQVLGHUDWL�DPPLVVLELOL�LQ�OLQHD�GL�SULQFLSLR�L�SURJHWWL�FKH�SUHYHGRQR��

-� OD�FROODERUD]LRQH�WUD�DOPHQR�GXH�SDUWQHU��
-� LPSOHPHQWD]LRQH�GHOOD�FROODERUD]LRQH�DOPHQR�SHU�OD�GXUDWD�GHO�SURJHWWR��
-� QXRYD�IRUPD�GL�FROODERUD]LRQH�R��QHO�FDVR�GL�IRUPH�GL�FROODERUD]LRQH�HVLVWHQWL��QXRYR�

SURJHWWR�FRQJLXQWR�

1HO�FDVR�LO�*UXSSR�GL�&RRSHUD]LRQH�QRQ�VLD�GRWDWR�GL�IRUPD�JLXULGLFD�OHJDOPHQWH�ULFRQRVFLXWD�LO�
SURJHWWR�GRYUj�HVVHUH�DFFRPSDJQDWR�GD�XQ�DFFRUGR�GL�FRRSHUD]LRQH��2JQL�SURJHWWR�GRYUj�
SUHVHQWDUH�XQ�SLDQR�ULSRUWDQWH�OD�GHVFUL]LRQH�GHO�SURJHWWR��L�UXROL�H�OH�UHVSRQVDELOLWj�GHL�SDUWQHU��
FRPSUHVD�O
LQGLYLGXD]LRQH�GHO�FDSRILOD��XQ�SLDQR�ILQDQ]LDULR�ULSRUWDQWH�OD�VXGGLYLVLRQH�GHL�FRVWL��

�

/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��

��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�
SUHVHQWDQR�SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�
ULIHULPHQWR�DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�
OLYHOOR�ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH���
��� ,PSDWWR�GHO�SURJHWWR�D�IDYRUH�GL�SL��VHWWRUL�RSSXUH�HIIHWWR�HVWHVR�D�SL��FRPXQL��
��� ,PSDWWR�GHO�SURJHWWR�LQ�WHUPLQL�GL�GLYHUVLILFD]LRQH�GHOO
RIIHUWD�GHOO
DUHD�UXUDOH��
��� $PSLH]]D�GHOOD�FRRSHUD]LRQH�LQ�WHUPLQL�GL�QXPHUR�GL�LPSUHVH�RG�RUJDQL]]D]LRQL�FKH�

SDUWHFLSDQR�DO�SURJHWWR��
�
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�
�

6RQR�SUHYLVWH�XQLFDPHQWH�VRYYHQ]LRQL�SXEEOLFKH�LQ�IRUPD�GL�FRQWULEXWR�LQ�FDSLWDOH��FDOFRODWH�LQ�
SHUFHQWXDOH�VXL�FRVWL�FRPSOHVVLYL�GHOOH�DWWLYLWj�VSHVH�DPPHVVH�QHO�ILQDQ]LDPHQWR��

,O�FRQWULEXWR�SHU�L�FRVWL�DPPHVVL�DPPRQWD�DOO¶�����

,�UHVWDQWL�FRVWL�VRQR�FRSHUWL�GDL�EHQHILFLDUL�VXOOD�VFRUWD�GHOOH�UHODWLYH�GLVSRVL]LRQL�FRQWDELOL�H�
DPPLQLVWUDWLYH����

,O�ILQDQ]LDPHQWR�q�VRJJHWWR�DO�UHJLPH�GH�PLQLPLV�FRPH�GD�UHJRODPHQWR�8(������������

�

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

 

$L�VHQVL�GHOO¶DUWLFROR������D��GHO�5HJRODPHQWR�8(�Q�������������q�SUHYLVWR�XQ�ULPERUVR�SDU]LDOH�LQ�
YLUW��H�LQ�UDSSRUWR�DJOL�LQWHUYHQWL�JLj�VYROWL��GLHWUR�SUHVHQWD]LRQH�GL�UHODWLYD�GRPDQGD�FKH�DFFOXGD�OH�
IDWWXUH�VDOGDWH��

�

�

�

�

�

�

6RVWHJQR�DOOD�FRRSHUD]LRQH�GL�ILOLHUD��VLD�RUL]]RQWDOH�FKH�YHUWLFDOH��SHU�OD�FUHD]LRQH�H�OR�VYLOXSSR�GL�
ILOLHUH�FRUWH�H�PHUFDWL�ORFDOL�H�VRVWHJQR�DG�DWWLYLWj�SURPR]LRQDOL�D�UDJJLR�ORFDOH�FRQQHVVH�DOOR�VYLOXSSR�
GHOOH�ILOLHUH�FRUWH�H�GHL�PHUFDWL�ORFDOL�
�

$UWLFROR�����3DUDJUDIR����OHWWHUD��G���H���GHO�UHJRODPHQWR��8(��GHO�&RQVLJOLR�Q������������

$UWLFROR����GHO�UHJRODPHQWR��8(��GHOOD�FRPPLVVLRQH�Q�����������
�

/D�PLVXUD�LQ�TXHVWLRQH�KD�OR�VFRSR�GL�VRVWHQHUH�OR�VYLOXSSR�UXUDOH��IDYRUHQGR�H�VRVWHQHQGR�YDULH�
IRUPH�GL�FRRSHUD]LRQH�QHL�GLYHUVL�VHWWRUL�VRFLR�HFRQRPLFL�DO�ILQH�GL�FRQWULEXLUH�LQ�TXHVWR�PRGR�D�XQ�
DPELHQWH�GL�YLWD�HG�HFRQRPLFR�VDQR�H�SURPHWWHQWH�QHOOH�]RQH�UXUDOL��

/R�VFRSR�q�OD�FRRSHUD]LRQH�RUL]]RQWDOH�H�YHUWLFDOH�WUD�L�GLYHUVL�DWWRUL�QHO�VHWWRUH�DJULFROR��QHOOD�ILOLHUD�
DOLPHQWDUH�H�DOWUL�RSHUDWRUL�HFRQRPLFL��LQ�SDUWLFRODUH�OH�D]LHQGH�DJULFROH��SLFFROH�H�PHGLH�LPSUHVH��
FRRSHUDWLYH�H�VLPLOL�

,�VLQJROL�VRJJHWWL�RSHUDQWL�QHO�VHWWRUH�DJULFROR�H�GHOOD�ILOLHUD�DOLPHQWDUH�GHYRQR�HVVHUH�PRWLYDWL�D�XQD�
FRRSHUD]LRQH�VWUDWHJLFD�DO�ILQH�GL�DXPHQWDUH�OD�FRPSHWLWLYLWj�H�LO�YDORUH�DJJLXQWR��

)%���� 0LJOLRUDUH�OD�FRPSHWLWLYLWj�GHOOH�LPSUHVH�H�DXPHQWR�GHJOL�LQYHVWLPHQWL�ILVVL�H�PRELOL��
5D]LRQDOL]]D]LRQH�GHL�FRVWL�SHU� OD�FRQVHUYD]LRQH��VPLVWDPHQWR�� WUDVIRUPD]LRQH�H�
FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�

)%���� &RVWUX]LRQH� H� PLJOLRUDPHQWR� GHOOD� GLYHUVLILFD]LRQH� H� GHOOH� F�G�� ILOLHUH� FRUWH�
DWWUDYHUVR�OD�IRUPD]LRQH�H�PHVVD�LQ�UHWH�GHJOL�DWWRUL�
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)%���� $XPHQWR�GHO�YDORUH�DJJLXQWR�GHL�SURGRWWL�ORFDOL�

)RFXV�DUHD��$�

/H�DWWLYLWj�SURSRVWH�LQ�VHQR�DOOD�SUHVHQWH�PLVXUD�VRQR�LQFHQWLYL�HVVHQ]LDOL�SHU�OD�FRRSHUD]LRQH�GHOOH�
XQLWj�SL��SLFFROH�QHO�VHQVR�GL�D]LRQL�YROWH�DG�DXPHQWDUH�OD�VLQHUJLD�H�O
HIILFLHQ]D��G
DOWUD�SDUWH��LQ�
PROWH�RFFDVLRQL�VRQR�LO�SUHVXSSRVWR�SHU�UDJJLXQJHUH�OD�PDVVD�FULWLFD�QHFHVVDULD�SHU�OD�
SDUWHFLSD]LRQH�HFRQRPLFD�H�FRPSHWLWLYD�DO�PHUFDWR��/
LQQRYD]LRQH�DVVXPH�SHUWDQWR�LPSRUWDQ]D�
VWUDWHJLFD�DOOR�VFRSR�GL�DXPHQWDUH�OD�FRPSHWLWLYLWj�GHO�VHWWRUH�DJUR�DOLPHQWDUH�QRQFKp�OD�VXD�
DWWXD]LRQH�LQ�IRUPD�GL�SURJHWWL�SLORWD��

�

)RFXV�DUHD��$�

/D�SUHVHQWH�PLVXUD�FRQWULEXLVFH�DOOR�VYLOXSSR�HFRQRPLFR�QHOOH�]RQH�UXUDOL�VRVWHQHQGR�YDULH�IRUPH�GL�
FRRSHUD]LRQH�VLD�LQ�FDPSR�HFRQRPLFR��VRFLDOH�H�DPELHQWDOH��9LHQH�SHUWDQWR�DJHYRODWD�OD�FUHD]LRQH�
H�OR�VYLOXSSR�GL�QXRYH�LPSUHVH�QRQFKp�OD�FUHD]LRQH�GL�QXRYH�RSSRUWXQLWj�RFFXSD]LRQDOL��

�

&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

-� 6YLOXSSR�H�LQQRYD]LRQH�GHOOH�ILOLHUH�H�GHL�VLVWHPL�SURGXWWLYL�ORFDOL��DJUR�DOLPHQWDUL��DUWLJLDQDOL�H�
PDQLIDWWXULHUL��SURGX]LRQL�LWWLFKH��

-� 7XULVPR�VRVWHQLELOH�

/H�ILOLHUH�FRUWH�H�L�PHUFDWL�ORFDOL�QHOOD�FRRSHUD]LRQH�IUD�SDUWQHUV�GLYHUVL�IDYRULVFRQR�O¶LQWURGX]LRQH�H�
O¶DSSOLFD]LRQH�GL�QXRYH�WHFQRORJLH��IDFLOLWDQGR�O
DGDWWDPHQWR�GHOOD��SROLWLFD��GL�SURGRWWR�H�GL�
GLVWULEX]LRQH�DOOH��QXRYH�WHFQRORJLH���SRUWDOL�LQWHUQHW��HG�DJHYRODQGR�O
DGDWWDPHQWR�DOOH�DWWXDOL�
DELWXGLQL�DOLPHQWDUL�H�GL�FRQVXPR��&RRSHUDWLYH�H�DOWUL�DWWRUL�GHOOD�ILOLHUD�DOLPHQWDUH�H�GL�DVVRFLD]LRQL�GL�
VHWWRUH�SRVVRQR�FRQWULEXLUH�DOOD�ULFHUFD�H�DOOR�VYLOXSSR�GL�SUDWLFKH�H�SURGRWWL�LQQRYDWLYL�H�PHWRGL�GL�
SURGX]LRQH�VRVWHQLELOL��

*Lj�LO�IDWWR�LQ�Vp�GHOOD�FRRSHUD]LRQH�WUD�SL��LPSUHVH�LQ�PROWL�VHWWRUL�FRVWLWXLVFH�XQ�IDWWRUH�GL�
LQQRYD]LRQH���

7UDPLWH�LO�VRVWHJQR�D�SURJHWWL�QHO�FDPSR�GHOOR�VYLOXSSR�ORFDOH�YLHQH�UDIIRU]DWD�OD�FRQVDSHYROH]]D�
DPELHQWDOH��DOO
LQWHUQR�GHOOD�SRSROD]LRQH�QHOOH�DUHH�UXUDOL��WDOL�SURJHWWL�VRQR�DWWL�DG�LQWHQVLILFDUH�L�FLFOL�
HFRQRPLFL�H�PDWHULDOL�UHJLRQDOL��IDWWRUH�FKH�FRPSRUWD�DQFK
HVVR�XQ�LPSDWWR�SRVLWLYR�SHU�O
DPELHQWH�H�LO�
FOLPD��

$WWUDYHUVR�O
XVR�FRPXQH�GL�ULVRUVH�H�DWWUH]]DWXUH�QRQFKp�O
RUJDQL]]D]LRQH�FRPXQH�GHL�SURFHVVL�GL�
ODYRUR�VL�FRQWULEXLVFH�DG�DXPHQWDUH�O
HIILFLHQ]D�GHOOD�JHVWLRQH�GHO�ODYRUR�H�TXLQGL�VL�RWWLHQH�OD�
ULGX]LRQH�GL�SHUFRUVL�H�GHO�FRQVXPR�GL�ULVRUVH���

�

/H�LQQRYD]LRQL�SRUWDWH�GDOOD�PLVXUD�����LQ�SDUWLFRODUH�GDOOD�VRWWRPLVXUD�������SRVVRQR�DYHUH�XQ�
LPSDWWR�ILQDOH�VXOOD�PLWLJD]LRQH�GHL�FDPELDPHQWL�FOLPDWLFL��LQ�SDUWLFRODUH�DWWUDYHUVR�ULGX]LRQL�GHOOH�
HPLVVLRQL�QRFLYH�GL�JDV�VHUUD��

�
/H�ILOLHUH�FRUWH�H�L�PHUFDWL�ORFDOL�LQIDWWL�IDYRULVFRQR�IRUPH�GL�FRPPHUFLDOL]]D]LRQH�FKH�SUHYHGRQR�YLH�
GL�WUDVSRUWR�EUHYL��D�NP�]HUR��LQ�FDSR�DL�SURGXWWRUL�HG�L�FRQVXPDWRUL�ILQDOL��,�UHTXLVLWL�VRQR�XQD�EXRQD�
ORJLVWLFD�H�VROX]LRQL�GL�GLVWULEX]LRQH��8QR�GHJOL�DVSHWWL�SUHPLQHQWL�q�TXHOOR�GHOOD�IUHVFKH]]D�GHJOL�
DOLPHQWL�H�OD�FRPELQD]LRQH�GL�SURGX]LRQH�VWDJLRQDOH�ORFDOH��TXLQGL�XQD�PLQRUH�QHFHVVLWj�SHU�
HVLJHQ]H�GL�UDIIUHGGDPHQWR�H�VWRFFDJJLR�FXL�q�TXLQGL�FROOHJDWR�XQ�PLQRU�FRQVXPR�GL�HQHUJLD��
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5DIIRU]DQGR�L�FLUFXLWL�ORFDOL�YHQJRQR�FUHDWL�SRVWL�GL�ODYRUR�QHOOD�UHJLRQH�QHOO
DPELWR�GHOOD�SURGX]LRQH�
DJULFROD�H�GHOOD�UHODWLYD�WUDVIRUPD]LRQH�H�YLHQH�ULGRWWR�LO�SHQGRODULVPR�DO�GL�IXRUL�GHOOH�DUHH�UXUDOL��
4XHVWR�ULGXFH�LO�QXPHUR�GL�FKLORPHWUL�SHUFRUVL�H�PLJOLRUD�OD�TXDOLWj�GHOOD�YLWD��
/H�RUJDQL]]D]LRQL�GL�SURGXWWRUL��FRRSHUDWLYH�H�DOWUL�DWWRUL�GHOOD�ILOLHUD�DOLPHQWDUH�H�OH�DVVRFLD]LRQL�
HFRQRPLFKH�UHJLRQDOL�SRVVRQR��D�ORUR�YROWD�DFFHOHUDUH�PHWRGL�GL�SURGX]LRQH�HFR�FRPSDWLELOL�H�
VRVWHQHUH�OD�SURGX]LRQH�LQWHJUDWD�H�VIUXWWDUH�LO�SRWHQ]LDOH�GHOO
DJULFROWXUD�ELRORJLFD�H��TXLQGL��
SURPXRYHUH�H�VDOYDJXDUGDUH�TXHVWR�WLSR�GL�SURGX]LRQH�DJULFROD��
)LOLHUH�FRUWH�H�PHUFDWL�ORFDOL�VWDELOLVFRQR�XQ�OHJDPH�GLUHWWR�WUD�SURGXWWRUL�DJULFROL�H�FRQVXPDWRUL��
4XHVWR�FRQWDWWR�GLUHWWR�DWWULEXLVFH�DL�SURGRWWL�XQ�YDORUH�SL��DOWR�H��TXLQGL��q�LQ�JUDGR�GL�SURPXRYHUH�XQ�
�FRQVXPR�UHVSRQVDELOH���
/D�FRRSHUD]LRQH�RUL]]RQWDOH�R�YHUWLFDOH�SXz�FRQWULEXLUH�D�RWWLPL]]DUH�L�FRVWL�GL�SURGX]LRQH�H�
DXPHQWDUH�O
HIILFLHQ]D�LQ�WHUPLQL�GL�QRUPH�FRPXQL�DPELHQWDOL�H�GL�EHQHVVHUH�GHJOL�DQLPDOL��7UDPLWH�
O
DFFHVVR�FRPXQH�DOOH�FRQRVFHQ]H�WHFQLFKH�VXL�PHWRGL�GL�SURGX]LRQH�ULVSHWWRVL�GHOO
DPELHQWH�H�GL�
DOOHYDPHQWR�DGHJXDWL�GHJOL�DQLPDOL�SXz�HVVHUH�ULGRWWD��SHU�HVHPSLR��O
XVR�GL�SURGRWWL�YHWHULQDUL�R�GL�
SHVWLFLGL��

�

/D�SUHVHQWH�VRWWRPLVXUD�SURPXRYH�OD�FRRSHUD]LRQH�RUL]]RQWDOH�H�YHUWLFDOH�WUD�JOL�DWWRUL�GHOOD�FDWHQD�
GL�DSSURYYLJLRQDPHQWR�SHU�OD�FUHD]LRQH�H�OR�VYLOXSSR�GL�ILOLHUH�FRUWH�H�GHL�PHUFDWL�ORFDOL�H�SHU�OH�
DWWLYLWj�GL�SURPR]LRQH�LQ�XQ�FRQWHVWR�ORFDOH��LQ�WHUPLQL�GL�VYLOXSSR�GL�ILOLHUH�FRUWH�H�GHL�PHUFDWL�ORFDOL��

��3URJHWWL�SHU�FUHDUH��RUJDQL]]DUH�H�DWWXDUH�OH�ILOLHUH�FRUWH�H�R�SHU�DXPHQWDUH�OD�YLVLELOLWj�GHOOH�FDWHQH�
ORFDOL�WUD�SURGXWWRUL��WUDVIRUPDWRUL�H�FRQVXPDWRUL�LYL�FRPSUHVL�JOL�RSHUDWRUL�GHO�FRPPHUFLR��
GHOO
DUWLJLDQDWR�H�GHOOD�JDVWURQRPLD�

��,QL]LDWLYH�GL�FRRSHUD]LRQH�SHU�OR�VYLOXSSR�H�OD�SURPR]LRQH�GL�PHUFDWL�ORFDOL�

��0LVXUH�FROOHWWLYH�SHU�OD�SURPR]LRQH�LQ�XQ�FRQWHVWR�ORFDOH�SHU�OR�VYLOXSSR�GL�ILOLHUH�FRUWH�H�GHL�PHUFDWL�
ORFDOL��DQFKH�DO�GL�IXRUL�GHOOD�]RQD�/($'(5��D�FRQGL]LRQH�FKH�VL�WUDWWL�GL�SURGRWWL�GHOOD�]RQD�/($'(5��

,O�EHQHILFLDULR�GHO�VRVWHJQR�q�LO�*UXSSR�GL�&RRSHUD]LRQH�R�XQ�VXR�FRPSRQHQWH�GHOHJDWR�FRPH�
FDSRILOD�VH�LO�*UXSSR�GL�&RRSHUD]LRQH�QRQ�q�GRWDWR�GL�SHUVRQDOLWj�JLXULGLFD��,O�*UXSSR�GL�
&RRSHUD]LRQH�UDSSUHVHQWD�XQD�IRUPD�GL�DJJUHJD]LRQH��GRWDWD�GL�IRUPD�JLXULGLFD�OHJDOPHQWH�
ULFRQRVFLXWD�RSSXUH�QR��FRVWLWXLWD�GD�DOPHQR�GXH�VRJJHWWL�DSSDUWHQHQWL�DOOH�VHJXHQWL�FDWHJRULH���

LPSUHVH�DJULFROH�LQ�IRUPD�VLQJROD�R�DVVRFLDWD�H�DOWUL�VRJJHWWL�GHOOD�ILOLHUD��SURYHQLHQWL�GD�YDUL�VHWWRUL�
DWWLYL�QHOO
DPELWR�DJUR�DOLPHQWDUH��

�

1HOO
DPELWR�GL�TXHVWD�VRWWRPLVXUD�SRVVRQR�HVVHUH�VRVWHQXWH�OH�VHJXHQWL�WLSRORJLH�GL�DWWLYLWj��

���&RVWL�ULJXDUGDQWL�O
RUJDQL]]D]LRQH�LO�FRRUGLQDPHQWR�GHOOD�FRRSHUD]LRQH��

D��OD�SUHGLVSRVL]LRQH��O
DQLPD]LRQH�DO�ILQH�GL�UHQGHUH�IDWWLELOH�LO�SURJHWWR�FROOHWWLYR��LQFOXVH�OH�
VSHVH�SHU�O
LQGLYLGXD]LRQH�GHL�SDUWQHU�H�LO�FRRUGLQDPHQWR�GHOOD�FRRSHUD]LRQH��DG�HVHPSLR�
FRVWL�SHU�OD�SUHGLVSRVL]LRQH�GL�FRQFHWWL�GL�PDVVLPD��VWXGL�SURSHGHXWLFL�H�GL�IDWWLELOLWj�H�GL�
PHUFDWR�H�FRVWL�SHU�OD�PHVVD�D�SXQWR�GL�SLDQL�G
D]LRQH�H�O
LVWLWX]LRQH�GHOOD�FRRSHUD]LRQH�

E��O
HODERUD]LRQH�GL�FRQFHWWL�SHU�O
RUJDQL]]D]LRQH�H�FRPPHUFLDOL]]D]LRQH�LQ�VHQR�DO�JUXSSR�GL�
FRRSHUD]LRQH��

F��FRVWL�GL�HVHUFL]LR�GHO�*UXSSR�GL�FRRSHUD]LRQH��SHU�OD�GXUDWD�IXQ]LRQDOH�GL�VYROJLPHQWR�GHO�
SURJHWWR��LQFOXVH�OH�VSHVH�GHO�SHUVRQDOH��

���&RVWL�FKH�VFDWXULVFRQR�GDOOD�FRRSHUD]LRQH��

G��FRVWL�SHU�DWWLYLWj�ILQDOL]]DWH�D�GLYHUVLILFDUH�OD�IDVH�GL�FRPPHUFLDOL]]D]LRQH�H�DOOR�VYLOXSSR�GL�
ILOLHUH�FRUWH�H�PHUFDWL�ORFDOL�LQ�XQ�DPELWR�ORFDOH��

L�� PDWHULDOH�SXEEOLFLWDULR�QRQFKp�OR�VYLOXSSR�H�O
XVR�GHL�PHGLD�GLJLWDOL��DSS��SLDWWDIRUPH�
RQOLQH�HFF���

LL�� PLVXUH�GL�35�FRPH�DG�HVHPSLR�FRQIHUHQ]H�VWDPSD��EURFKXUH�LQIRUPDWLYH��HYHQWL�H�
DWWLYLWj�SHU�JUXSSL�WDUJHW�VHOH]LRQDWL��DG�HV��FRPH�GLVFXVVLRQL�FRQ�RSLQLRQ�OHDGHU��
JUXSSL�GL�FLWWDGLQL��RSHQ�GD\��H�VLPLOL�QRQFKp�ULFHUFKH�GL�PHUFDWR�H�LQGDJLQL�LQ�PHULWR�
DL�SURGRWWL�ORFDOL�DJULFROL�H�DOLPHQWDUL��
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LLL�� SDUWHFLSD]LRQH�D�PRVWUH�H�ILHUH��
LY�� GHJXVWD]LRQL�GL�SURGRWWL�SURYHQLHQWL�GDOOD�SURGX]LRQH�ORFDOH�GHO�VHWWRUH�

DJURDOLPHQWDUH��
Y�� PLVXUH�GL�JHVWLRQH�H�FXUD�GHO�PHUFDWR�FRPH�O
DVVLVWHQ]D�DO�FOLHQWH�QHOO
DPELWR�GHOOD�

GLVWULEX]LRQH�GHL�SURGRWWL�ORFDOL�SURYHQLHQWL�GDOO
DJULFROWXUD�H�GDOO
LQGXVWULD�DOLPHQWDUH�

�
H��,QFUHPHQWR�QHOO
XVR�GHOOH�WHFQRORJLH�GHOO
LQIRUPD]LRQH�H�GHOOD�FRPXQLFD]LRQH��DG�HVHPSLR�
SHU�DWWLYLWj�GL�LQIRUPD]LRQH��OD�FRRSHUD]LRQH�H�OD�GLVWULEX]LRQH��

6RQR�HVFOXVH�OH�VSHVH�ULJXDUGDQWL�O¶RUGLQDULD�DWWLYLWj�GL�SURGX]LRQH�R�GL�VHUYL]LR�VYROWD�GDL�EHQHILFLDUL�
R�GDL�VLQJROL�VRJJHWWL�FKH�DGHULVFRQR�DO�*UXSSR�GL�FRRSHUD]LRQH�

�

/D�SRVVLELOLWj�GHO�ILQDQ]LDPHQWR�SUHVXSSRQH�FKH�VL�WUDWWL�GL�XQD�F�G��ILOLHUD�FRUWD�R�GL�XQ�PHUFDWR�
ORFDOH��/D�ILOLHUD�FRUWD�q�XQD�ILOLHUD�LQ�FXL�QHO�SDVVDJJLR�GHO�EHQH�WUD�SURGXWWRUH�SULPDULR�H�
FRQVXPDWRUH�ILQDOH��QRQ�q�LPSOLFDWR�SL��GL�XQ�LQWHUPHGLDULR�FKH�SXz�HVVHUH�XQ�ULYHQGLWRUH�R�DQFKH�XQ�
WUDVIRUPDWRUH�FKH�GHYH�SHUz�DFTXLVLUH�LO�FRQWUROOR�GHO�EHQH��3HU�PHUFDWR�ORFDOH�GHYH�LQWHQGHUVL�XQ�
PHUFDWR�VLWXDWR�LQ�XQ�UDJJLR�GL����FKLORPHWUL�GDOO¶D]LHQGD�DJULFROD�G¶RULJLQH�GHO�SURGRWWR���
�
6DUDQQR�VXVFHWWLELOL�GL�VRVWHJQR�L�SURJHWWL�FKH�DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD��

��VRQR�FRVWLWXLWL�GD�DOPHQR�GXH�VRJJHWWL�SDUWQHUV��
��GHYRQR�DYHUH�XQD�GXUDWD�IXQ]LRQDOH�DOOR�VYROJLPHQWR�GHO�SURJHWWR�GL�FRRSHUD]LRQH�
��VL�WUDWWD�GL�XQD�QXRYD�IRUPD�GL�FRRSHUD]LRQH�RSSXUH��TXDORUD�VL�WUDWWL�GL�XQ�JUXSSR�GL�
FRRSHUD]LRQH�JLj�FRVWLWXLWR�FKH�TXHVWR�LQWHQGH�LQWUDSUHQGHUH�XQ�QXRYR�SURJHWWR�FRPXQH�
QHOO¶DPELWR�GHOOD�ILOLHUD�FRUWD�R�GL�XQ�PHUFDWR�
��/D�SURPR]LRQH�GHYH�ULJXDUGDUH�O¶LQWHUD�ILOLHUD�R�PHUFDWR�ORFDOH�H�QRQ�XQ�VLQJROR�SURGRWWR��

�
1HO�FDVR�LO�*UXSSR�GL�&RRSHUD]LRQH�QRQ�VLD�GRWDWR�GL�IRUPD�JLXULGLFD�OHJDOPHQWH�ULFRQRVFLXWD�LO�
SURJHWWR�GRYUj�HVVHUH�DFFRPSDJQDWR�GD�XQ�DFFRUGR�GL�FRRSHUD]LRQH��2JQL�SURJHWWR�GRYUj�
SUHVHQWDUH�XQ�SLDQR�ULSRUWDQWH�OD�GHVFUL]LRQH�GHO�SURJHWWR��L�UXROL�H�OH�UHVSRQVDELOLWj�GHL�SDUWQHU��
FRPSUHVD�O
LQGLYLGXD]LRQH�GHO�FDSRILOD��XQ�SLDQR�ILQDQ]LDULR�ULSRUWDQWH�OD�VXGGLYLVLRQH�GHL�FRVWL��

�

&ULWHUL�GL�VHOH]LRQH���*HQHUDOLWj��
/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��

��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�
SUHVHQWDQR�SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�
ULIHULPHQWR�DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�
OLYHOOR�ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH����
��� ,PSDWWR�GHO�SURJHWWR�D�IDYRUH�GL�SL��VHWWRUL�RSSXUH�HIIHWWR�HVWHVR�D�SL��FRPXQL��
��� ,PSDWWR�GHO�SURJHWWR�LQ�WHUPLQL�GL�GLYHUVLILFD]LRQH�GHOO
RIIHUWD�GHOO
DUHD�UXUDOH�
��� $PSLH]]D�GHOOD�FRRSHUD]LRQH�LQ�WHUPLQL�GL�QXPHUR�GL�LPSUHVH�RG�RUJDQL]]D]LRQL�FKH�

SDUWHFLSDQR�DO�SURJHWWR�
�

7DVVR�SXEEOLFR�FRPSOHVVLYR�GHOOD�VSHVD�DPPHVVD��
6RQR�SUHYLVWL�FRQWULEXWL�SDUL�DOO
����GHOOH�VSHVH�DPPHVVH�DO�ILQDQ]LDPHQWR��
6RJOLD�GL�VSHVD�PLQLPD�SHU�SURJHWWR���������(XUR��
�

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

�

179

B
eschluss N

r./N
. D

elibera: 0007/2020. D
igital unterzeichnet / Firm

ato digitalm
ente: A

rno K
om

patscher, 00F45352 - E
ros M

agnago, 00E
60FF2



6RQR�SUHYLVWH�OLTXLGD]LRQL�SDU]LDOL�LQ�EDVH�HG�LQ�SURSRU]LRQH�DL�ODYRUL�HVHJXLWL�ULFRQGXFLELOL�DOO¶DUW�������
D��GHO�5HJ���8(��Q�������������Ê�QHFHVVDULD�OD�SUHVHQWD]LRQH�GL�XQ¶DSSRVLWD�GRPDQGD�GL�
SDJDPHQWR��FRUUHGDWD�GDOOH�ULVSHWWLYH�IDWWXUH�GHELWDPHQWH�TXLHWDQ]LDWH��
�

�����±�3UHSDUD]LRQH�HG�DWWXD]LRQH�GHOOH�DWWLYLWj�GL�FRRSHUD]LRQH�GHL�JUXSSL�GL�D]LRQH�ORFDOH�

�

3HU�TXDQWR�DWWLHQH�DOOD�SUHVHQWH�VRWWRPLVXUD�VL�ULQYLD�DOOD�VRWWRPLVXUD������GL�FXL�DO�SXQWR�8.2.10.3.3. 
Sottomisura 19.3: Preparazione e realizzazione delle attività di cooperazione del gruppo di azione 
locale��FRPH�DSSURYDWD�QHOO
DPELWR�GHO�365�����������GHOOD�3URYLQFLD�$XWRQRPD�GL�%RO]DQR��

�

Ê�SUHYLVWR�XQ�VRVWHJQR�SDUL�DO�������GHOOH�VSHVH�DPPHVVH�DO�ILQDQ]LDPHQWR��

�

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

�
 

 

 

 

 

 

 

 

 

 

 

 

�����±�6RVWHJQR�SHU�L�FRVWL�GL�JHVWLRQH�H�DQLPD]LRQH�
�

3HU� TXDQWR� DWWLHQH� DOOD� SUHVHQWH� VRWWRPLVXUD� VL� ULQYLD� DOO
DQDORJD� VRWWRPLVXUD� GL� FXL� DO� SXQWR�
8.2.10.3.4. Sottomisura 19.4: Sostegno per i costi di gestione e animazione� FRPH� DSSURYDWD�
QHOO
DPELWR�GHO�365�����������GHOOD�3URYLQFLD�$XWRQRPD�GL�%RO]DQR��

�
�

&RVWL�GL�JHVWLRQH�H�GL�DQLPD]LRQH��

�����GHL�FRVWL�DPPHVVL��

�

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

�

�
,O� SLDQR� GHL� FRVWL� H� LO� ILQDQ]LDPHQWR� GHO� *$/� 6�GWLUROHU� *UHQ]ODQG� q� VWDELOLWR� SDUWHQGR� GDOOH� VHJXHQWL�
LSRWHVL��
$O�*$/� YHUUj�DVVHJQDWR�XQ�EXGJHW�PLQLPR�GL� ��PLOLRQL� GL� (XUR�� $�FDXVD� GHO� IDWWR� FKH� O
DUHD�GHO�*$/�
6�GWLUROHU�*UHQ]ODQG�q� OD�]RQD�/($'(5�FRQ� OH�FRPXQLWj�SL��VYDQWDJJLDWH� LQ� WXWWH� OH�]RQH�/($'(5� LQ�
$OWR�$GLJH��VHWWH�VX�QRYH�GHL�FRPXQL�FRLQYROWL�FRQ�O
LQWHUR�WHUULWRULR�FRPXQDOH�IDQQR�SDUWH�GHO�F�G��JUXSSR�
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��VHFRQGR�OD�FODVVLILFD]LRQH�GHOOR�VWXGLR�,5(�GHO�������YDOH�D�GLUH�FKH�VL�WUDWWD�GL�TXHOOL�FRQ�XQD�FUHVFLWD�
PROWR�EDVVD�GHOOD�SRSROD]LRQH�H�OR�VYLOXSSR�HFRQRPLFR�PROWR�GHEROH���q�LQ�TXHVWD�DUHD�/($'(5�FKH�VL�
ULVFRQWUD�LO�PDJJLRU�IDEELVRJQR�GL�FUHVFLWD�H� OD�QHFHVVLWj�GL�UHFXSHUR��H�GL�FRQVHJXHQ]D� OD�QHFHVVLWj�GL�
FRQFHQWUD]LRQH�GHJOL�LQWHUYHQWL�LQ�TXHVWD�UHJLRQH�/($'(5��
,O�SLDQR�ILQDQ]LDULR�q�ULIHULWR�DO�SHULRGR������������ LQ� WHUPLQL�GL� LPSHJQR�GHL� IRQGL��3HU�TXDQWR�ULJXDUGD�
O
DWWXD]LRQH�H�OD�FKLXVXUD�H�OLTXLGD]LRQH�GHL�SURJHWWL��q�SUHYLVWR�XQ�DUFR�GL�WHPSR�PDJJLRUH�H�FLRq�ILQR�D�
WXWWR�LO�������3HUWDQWR�L�FRVWL�GHOOD�PLVXUD������VRQR�VWDWL�VSDOPDWL�VXJOL�DQQL������ILQR�D�WXWWR�LO�������
,O�SLDQR� ILQDQ]LDULR�YLHQH�DJJLRUQDWR�FRQWLQXDPHQWH��� OD�GRFXPHQWD]LRQH�UHODWLYD�DOO
DYDQ]DPHQWR�GHOOD�
VSHVD�YHUUj�HIIHWWXDWD�QHOOD�ULVSHWWLYD�UHOD]LRQH�DQQXDOH�GHO�*$/��
,� FRVWL� DPPLVVLELOL� SHU� OD� JHVWLRQH� GHO� *$/� H� O
DQLPD]LRQH� DPPRQWDQR� DG� ¼� ���������� DQQXL�� FRQ�
XQ
HFFH]LRQH�SUHYLVWD�SHU�O
DQQR�������RYH�VL�SUHYHGRQR�����������(XUR��SHU�XQ�WRWDOH�GL�������������
3HU�LO�ILQDQ]LDPHQWR�GHL�SURJHWWL�QHL�YDUL�FDPSL�GL�D]LRQH�H�PLVXUH�q�GXQTXH�SUHYHQWLYDWR�XQ�LPSRUWR�GL�
������PLOLRQL�GL�¼�FD��
,� FDPSL� GL� D]LRQH� VRQR� VWDWL� SRQGHUDWL� VHFRQGR� OD� ORUR� LPSRUWDQ]D� SHU� OR� VYLOXSSR� GHOO
LQWHUD� DUHD�
/($'(5��'L�ULIOHVVR�q�VWDWD�GHWHUPLQDWD�OD�GRWD]LRQH�GHO�SLDQR�ILQDQ]LDULR�SURSRVWR��
�
�

Piano finanziario (sintesi) 
�

Sottomisura Descrizione 
Costo 
complessivo 

Tasso 
di 
contri-
buto Spesa pubblica Quota privata 

6RVWHJQR�D�LQYHVWLPHQWL�D�IDYRUH�GHOOD�
WUDVIRUPD]LRQH��FRPPHUFLDOL]]D]LRQH�
H�R�GHOOR�VYLOXSSR�GHL�SURGRWWL�DJULFROL�         0,00  40         0,00         0,00 

6RVWHJQR�D�LQYHVWLPHQWL�QHOOD�
FUHD]LRQH�H�QHOOR�VYLOXSSR�GL�DWWLYLWj�
H[WUD�DJULFROH��        250.000,00  50        125.000,00          125.000,00 

6RVWHJQR�SHU�OD�VWHVXUD�H�
O¶DJJLRUQDPHQWR�GL�SLDQL�GL�VYLOXSSR�GHL�
FRPXQL�H�GHL�YLOODJJL�VLWXDWL�QHOOH�]RQH�
UXUDOL�H�GHL�VHUYL]L�FRPXQDOL�GL�EDVH��     64.500,00  80  51.600,00          12.900,00 

6RVWHJQR�D�LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�
FUHD]LRQH��DO�PLJOLRUDPHQWR�R�
DOO¶HVSDQVLRQH�GL�RJQL�WLSR�GL�
LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD��
FRPSUHVL�JOL�LQYHVWLPHQWL�QHOOH�HQHUJLH�
ULQQRYDELOL�H�QHO�ULVSDUPLR�HQHUJHWLFR�   1.317.773,82  80     1.054.219,06          263.554,76 

6RVWHJQR�D�LQYHVWLPHQWL�ILQDOL]]DWL�
DOO¶LQWURGX]LRQH��DO�PLJOLRUDPHQWR�R�
DOO¶HVSDQVLRQH�GL�VHUYL]L�GL�EDVH�D�
OLYHOOR�ORFDOH�SHU�OD�SRSROD]LRQH�UXUDOH��
FRPSUHVH�OH�DWWLYLWj�FXOWXUDOL�H�
ULFUHDWLYH��H�GHOOD�UHODWLYD�LQIUDVWUXWWXUD�     688.740,00  80     550.992,00          137.748,00 

6RVWHJQR�D�LQYHVWLPHQWL�GL�IUXL]LRQH�
SXEEOLFD�LQ�LQIUDVWUXWWXUH�ULFUHDWLYH��
LQIRUPD]LRQL�WXULVWLFKH�H�LQIUDVWUXWWXUH�
WXULVWLFKH�VX�SLFFROD�VFDOD�     951.006,25  80         760.805,00          190.201,25 

6RVWHJQR�D�SURJHWWL�SLORWD�H�DOOR�
VYLOXSSR�GL�QXRYL�SURGRWWL��SUDWLFKH��
SURFHVVL�H�WHFQRORJLH�         220.469,08  80         176.375,26          44.093,82 

&RRSHUD]LRQH�WUD�SLFFROL�RSHUDWRUL�SHU�
RUJDQL]]DUH�SURFHVVL�GL�ODYRUR�LQ�
FRPXQH�H�FRQGLYLGHUH�LPSLDQWL�H�
ULVRUVH��QRQFKp�SHU�OR�VYLOXSSR�H�OD�
FRPPHUFLDOL]]D]LRQH�GHL�VHUYL]L�
WXULVWLFL�         150.043,24  80         120.034,59          30.008,65 

181

B
eschluss N

r./N
. D

elibera: 0007/2020. D
igital unterzeichnet / Firm

ato digitalm
ente: A

rno K
om

patscher, 00F45352 - E
ros M

agnago, 00E
60FF2



6RVWHJQR�DOOD�FRRSHUD]LRQH�GL�ILOLHUD��
VLD�RUL]]RQWDOH�FKH�YHUWLFDOH��SHU�OD�
FUHD]LRQH�H�OR�VYLOXSSR�GL�ILOLHUH�FRUWH�H�
PHUFDWL�ORFDOL�H�VRVWHJQR�DG�DWWLYLWj�
SURPR]LRQDOL�D�UDJJLR�ORFDOH�FRQQHVVH�
DOOR�VYLOXSSR�GHOOH�ILOLHUH�FRUWH�H�GHL�
PHUFDWL�ORFDOL�         52.717,50  80         42.174,00          10.543,50 

� 3.695.249,89 2.881.199,91 814.049,98

3UHSDUD]LRQH�H�UHDOL]]D]LRQH�GHOOH�
DWWLYLWj�GL�FRRSHUD]LRQH�GHO�JUXSSR�GL�
D]LRQH�ORFDOH� ��������������������� ��� ��������������������� ����

6RVWHJQR�SHU�L�FRVWL�GL�JHVWLRQH�H�
DQLPD]LRQH� �������������������� ��� �������������������� ����

�    4.165.249,89      3.351.199,91     814.049,98 

�
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Piano finanziario (con suddivisione quota pubblica)  
�

�

���������6RVWHJQR�D�LQYHVWLPHQWL�D�
IDYRUH�GHOOD�WUDVIRUPD]LRQH��
FRPPHUFLDOL]]D]LRQH�H�R�GHOOR�
VYLOXSSR�GHL�SURGRWWL�DJULFROL� ���� ��� ���� ����� ���� ������ ���� ��� ����
���������6RVWHJQR�D�LQYHVWLPHQWL�
QHOOD�FUHD]LRQH�H�QHOOR�VYLOXSSR�GL�
DWWLYLWj�H[WUD�DJULFROH�� ���������� ��� ���������� ����� ��������� ������ ��������� ��� ����������
���������6RVWHJQR�SHU�OD�VWHVXUD�H�
O¶DJJLRUQDPHQWR�GL�SLDQL�GL�VYLOXSSR�
GHL�FRPXQL�H�GHL�YLOODJJL�VLWXDWL�
QHOOH�]RQH�UXUDOL�H�GHL�VHUYL]L�
FRPXQDOL�GL�EDVH�� ��������� ��� ��������� ����� ��������� ������ ��������� ��� ���������
���������6RVWHJQR�D�LQYHVWLPHQWL�
ILQDOL]]DWL�DOOD�FUHD]LRQH��DO�
PLJOLRUDPHQWR�R�DOO¶HVSDQVLRQH�GL�
RJQL�WLSR�GL�LQIUDVWUXWWXUH�VX�SLFFROD�
VFDOD��FRPSUHVL�JOL�LQYHVWLPHQWL�
QHOOH�HQHUJLH�ULQQRYDELOL�H�QHO�
ULVSDUPLR�HQHUJHWLFR� ������������ ��� ������������ ����� ���������� ������ ���������� ��� ����������
���������6RVWHJQR�D�LQYHVWLPHQWL�
ILQDOL]]DWL�DOO¶LQWURGX]LRQH��DO�
PLJOLRUDPHQWR�R�DOO¶HVSDQVLRQH�GL�
VHUYL]L�GL�EDVH�D�OLYHOOR�ORFDOH�SHU�OD�
SRSROD]LRQH�UXUDOH��FRPSUHVH�OH�
DWWLYLWj�FXOWXUDOL�H�ULFUHDWLYH��H�GHOOD�
UHODWLYD�LQIUDVWUXWWXUD� ���������� ��� ���������� ����� ���������� ������ ���������� ��� ����������
���������6RVWHJQR�D�LQYHVWLPHQWL�GL�
IUXL]LRQH�SXEEOLFD�LQ�LQIUDVWUXWWXUH�
ULFUHDWLYH��LQIRUPD]LRQL�WXULVWLFKH�H�
LQIUDVWUXWWXUH�WXULVWLFKH�VX�SLFFROD�
VFDOD� ���������� ��� ���������� ����� ���������� ������ ���������� ��� ����������
����������6RVWHJQR�D�SURJHWWL�
SLORWD�H�DOOR�VYLOXSSR�GL�QXRYL�
SURGRWWL��SUDWLFKH��SURFHVVL�H�
WHFQRORJLH� ���������� ��� ���������� ����� ��������� ������ ���������� ��� ���������
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����������&RRSHUD]LRQH�WUD�SLFFROL�
RSHUDWRUL�SHU�RUJDQL]]DUH�SURFHVVL�
GL�ODYRUR�LQ�FRPXQH�H�FRQGLYLGHUH�
LPSLDQWL�H�ULVRUVH��QRQFKp�SHU�OR�
VYLOXSSR�H�OD�FRPPHUFLDOL]]D]LRQH�
GHL�VHUYL]L�WXULVWLFL� ���������� ��� ���������� ����� ��������� ������ ��������� ��� ���������
����������6RVWHJQR�DOOD�
FRRSHUD]LRQH�GL�ILOLHUD��VLD�
RUL]]RQWDOH�FKH�YHUWLFDOH��SHU�OD�
FUHD]LRQH�H�OR�VYLOXSSR�GL�ILOLHUH�
FRUWH�H�PHUFDWL�ORFDOL�H�VRVWHJQR�
DG�DWWLYLWj�SURPR]LRQDOL�D�UDJJLR�
ORFDOH�FRQQHVVH�DOOR�VYLOXSSR�GHOOH�
ILOLHUH�FRUWH�H�GHL�PHUFDWL�ORFDOL� ��������� ��� ��������� ����� ��������� ������ ��������� ��� ���������

�����3UHSDUD]LRQH�H�UHDOL]]D]LRQH�
GHOOH�DWWLYLWj�GL�FRRSHUD]LRQH�GHO�
JUXSSR�GL�D]LRQH�ORFDOH� ��������� ���� ��������� ����� ��������� ������ ��������� �� �����
�����6RVWHJQR�SHU�L�FRVWL�GL�
JHVWLRQH�H�DQLPD]LRQH� ���������� ���� ���������� ����� ���������� ������ ���������� �� �����
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Piano finanziario (per anno)  

 

Sottomisura Descrizione Costo pubbl. 2016 2017 2018 2019 2020

6RWWRPLVXUD
��������

6RVWHJQR�D�LQYHVWLPHQWL�D�IDYRUH�
GHOOD�WUDVIRUPD]LRQH��
FRPPHUFLDOL]]D]LRQH�H�R�GHOOR�
VYLOXSSR�GHL�SURGRWWL�DJULFROL �������������� � � � � �

6RWWRPLVXUD
��������

6RVWHJQR�D�LQYHVWLPHQWL�QHOOD�
FUHD]LRQH�H�QHOOR�VYLOXSSR�GL�DWWLYLWj�
H[WUD�DJULFROH� ������������������� � � � ���������� �

6RWWRPLVXUD
��������

6RVWHJQR�SHU�OD�VWHVXUD�H�
O¶DJJLRUQDPHQWR�GL�SLDQL�GL�VYLOXSSR�
GHL�FRPXQL�H�GHL�YLOODJJL�VLWXDWL�QHOOH�
]RQH�UXUDOL�H�GHL�VHUYL]L�FRPXQDOL�GL�
EDVH� ���������� � ��������� � � ���������

6RWWRPLVXUD
��������

6RVWHJQR�D�LQYHVWLPHQWL�ILQDOL]]DWL�
DOOD�FUHD]LRQH��DO�PLJOLRUDPHQWR�R�
DOO¶HVSDQVLRQH�GL�RJQL�WLSR�GL�
LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD��
FRPSUHVL�JOL�LQYHVWLPHQWL�QHOOH�
HQHUJLH�ULQQRYDELOL�H�QHO�ULVSDUPLR�
HQHUJHWLFR ������������������ � ���������� ���������� ���������� ����������

6RWWRPLVXUD
��������

6RVWHJQR�D�LQYHVWLPHQWL�ILQDOL]]DWL�
DOO¶LQWURGX]LRQH��DO�PLJOLRUDPHQWR�R�
DOO¶HVSDQVLRQH�GL�VHUYL]L�GL�EDVH�D�
OLYHOOR�ORFDOH�SHU�OD�SRSROD]LRQH�
UXUDOH��FRPSUHVH�OH�DWWLYLWj�FXOWXUDOL�H�
ULFUHDWLYH��H�GHOOD�UHODWLYD�
LQIUDVWUXWWXUD �������������� � � ���������� � ����������

6RWWRPLVXUD
��������

6RVWHJQR�D�LQYHVWLPHQWL�GL�IUXL]LRQH�
SXEEOLFD�LQ�LQIUDVWUXWWXUH�ULFUHDWLYH��
LQIRUPD]LRQL�WXULVWLFKH�H�LQIUDVWUXWWXUH�
WXULVWLFKH�VX�SLFFROD�VFDOD ������������������� � ���������� � � ����������
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6RWWRPLVXUD
���������

6RVWHJQR�D�SURJHWWL�SLORWD�H�DOOR�
VYLOXSSR�GL�QXRYL�SURGRWWL��SUDWLFKH��
SURFHVVL�H�WHFQRORJLH ������������������� � � � ���������� �

6RWWRPLVXUD
���������

6RVWHJQR�D�LQYHVWLPHQWL�D�IDYRUH�
GHOOD�WUDVIRUPD]LRQH��
FRPPHUFLDOL]]D]LRQH�H�R�GHOOR�
VYLOXSSR�GHL�SURGRWWL�DJULFROL

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

6RWWRPLVXUD
���������

6RVWHJQR�D�LQYHVWLPHQWL�QHOOD�
FUHD]LRQH�H�QHOOR�VYLOXSSR�GL�DWWLYLWj�
H[WUD�DJULFROH� ����������������� � � � ��������� �

2.881.199,91  0,00 748.572,39
 

393.615,57
 

551.549,26
 

1.187.462,69

6RWWRPLVXUD
����

3UHSDUD]LRQH�H�UHDOL]]D]LRQH�GHOOH�
DWWLYLWj�GL�FRRSHUD]LRQH�GHO�JUXSSR�GL�
D]LRQH�ORFDOH �������������������� � � � � ����������

6RWWRPLVXUD
����

6RVWHJQR�SHU�L�FRVWL�GL�JHVWLRQH�H�
DQLPD]LRQH ������������������� ��������� ��������� ��������� ��������� ����������

�
 
Totale

 

3.351.199,91       26.666,67 813.572,39     458.615,57   
 
      616.549,00     1.435.796,02  
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�

�

�

D�� *OL�LQWHUHVVDWL�SRVVRQR�ULYROJHUVL�DOOD�GLUH]LRQH�GHO�*$/�LQ�TXDOVLDVL�PRPHQWR�
E�� &RQVXOHQ]D�GD�SDUWH�GHO�PDQDJHPHQW�ORFDOH��
F�� (VDPH�GHL�FULWHUL�IRUPDOL��
G�� 5LQYLR�DO�EHQHILFLDULR�GL�SURJHWWL�QRQ�FRHUHQWL��SRVVLELOPHQWH�LQGLFDQGR�RSSRUWXQLWj�GL�

ILQDQ]LDPHQWR�DOWHUQDWLYH�

D�� (ODERUD]LRQH�GHOOD�SURSRVWD�GL�YDOXWD]LRQH�GL�RJQL�SURJHWWR�LQ�EDVH�DL�FULWHUL�GL�VHOH]LRQH�H�
YDOXWD]LRQH�GD�SDUWH�GHO�FRPLWDWR�GL�YDOXWD]LRQH�GHL�SURJHWWL�

E�� 5HGD]LRQH�GDWDEDVH�SHU�L�SURJHWWL�FRQ�LO�SXQWHJJLR�SURSRVWR���
F�� 6WHVXUD�GHOOD�FODVVLILFD�TXDORUD�FL�VLDQR�SL��SURJHWWL�FRQFRUUHQWL��
G�� ,QIRUPD]LRQH�VXOO
LPPLQHQ]D�GHOOD�YRWD]LRQH�LQ�RFFDVLRQH�GHOO
LQYLWR�DO�*$/�WUDPLWH�

SXEEOLFD]LRQH�VXO�VLWR�LQWHUQHW��

D�� 'LVFXVVLRQH�GHOOD�SURSRVWD�GL�YDOXWD]LRQH�GHL�SURJHWWL��HYHQWXDOH�YDULD]LRQH�R�UHYLVLRQH�GHOOD�
VWHVVD��FRPSUHVD�O
HYHQWXDOH�FDPELDPHQWR�GHOOD�FODVVLILFD�

E�� 9RWD]LRQH�H�GHOLEHUD]LRQH�

D�� &RPXQLFD]LRQH�GHL�ULVXOWDWL�GHOOD�YRWD]LRQH�DO�EHQHILFLDULR��FRUUHGDWD�GHOOD�UHODWLYD�
JLXVWLILFD]LRQH�LQ�FDVR�GL�UHVSLQJLPHQWR���

E�� 3XEEOLFD]LRQH�GHL�SURJHWWL�VHOH]LRQDWL�VXO�VLWR�LQWHUQHW�
F�� ,Q�FDVR�GL�GHFLVLRQH�SRVLWLYD��SUHVHQWD]LRQH�GHOOD�ULFKLHVWD�GL�ILQDQ]LDPHQWR�DOO
XIILFLR�

SURYLQFLDOH�FRPSHWHQWH�FRQ�LO�VXSSRUWR�GHO�PDQDJHPHQW�GHO�*$/��
�
3ULPD� GL� HVVHUH� VRWWRSRVWH� DO� SURFHGLPHQWR� GL� VHOH]LRQH� H� YDOXWD]LRQH�� OH� SURSRVWH� GL� SURJHWWR�
SUHVHQWDWH� DO� *$/� YHQJRQR� YDOXWDWH� SHU� OD� ORUR� ULFHYLELOLWj� H� DPPLVVLELOLWj� D� QRUPD� GHL� SULQFLSL� VRWWR�
HQXQFLDWL��
�
�

/D�GRPDQGD�q�VWDWD�SUHVHQWDWD�
IRUPDOPHQWH�FRUUHWWD�H�LQ�WHUPLQH�
VWDELOLWR��

La domanda è stata presentata al 
GAL nei termini stabiliti e in forma 
corretta. 

฀ ฀

/D�GRPDQGD�q�FRPSLODWD�DO�
FRPSOHWR�H�ILUPDWR�GDO�
UDSSUHVHQWDQWH�OHJDOH��

Tutti documenti sono compilati al 
completo nelle parti interessati e 
firmati dal rappresentante legale, 
incluso la data dove previsto. 

฀ ฀

,�GRFXPHQWL�REEOLJDWRUL�VRQR�
DOOHJDWL�DO�FRPSOHWR��

I documenti richiesti dall'avviso di 
manifestazione d'interesse sono 
consegnati al completo, firmati e 
datati. 

฀ ฀
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)LQDQ]LDPHQWR�UHVLGXR�
Il beneficiario conferma il 
finanziamento residuo tramite 
formulario scritto. 

฀ ฀

$PPLVVLELOLWj�GHO�EHQHILFLDULR�
Il richiedente è previsto come 
beneficiario nella relativa 
sottomisura. 

฀ ฀

5HOD]LRQH�GHO�SURJHWWR�FRQ�LO�
WHUULWRULR�/HDGHU�

Il progetto agisce sul territorio 
LEADER o è utile per il territorio. 

฀ ฀
&RHUHQ]D�GHO�SURJHWWR�FRQ�L�
FRQWHQXWL�GHO�SLDQR�VWUDWHJLFR�
ORFDOH��

Il progetto agisce in uno o più 
obiettivi tematici prioritari come 
anche in una delle sottomisure del 
PSL. 

฀ ฀

  

�
�
�
�

/H�SURSRVWH�GL�SURJHWWR�SUHVHQWDWH�DO�*$/�YHQJRQR�VRWWRSRVWH�GDO�*$/�D�XQ�SURFHGLPHQWR�GL�VHOH]LRQH�
WUDVSDUHQWH�H�RJJHWWLYDPHQWH�WUDFFLDELOH��FRQIRUPHPHQWH�DOOH�GLVSRVL]LRQL�LQ�PDWHULD�DL�VHQVL�GHOO
DUWLFROR�
���GHO�5HJRODPHQWR��8(��GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�1������������H�DL�VHQVL�GHOOH�
GLVSRVL]LRQL�GHOOH�VRWWRPLVXUH������H������GHO�3URJUDPPD�GL�6YLOXSSR�5XUDOH�GHOOD�3URYLQFLD�$XWRQRPD�
GL�%RO]DQR���$OWR�$GLJH��VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL�JHQHUDOL��

�

��� LPSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�H�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�SUHVHQWDQR�
SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�ULIHULPHQWR�DOOD�
SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� DPSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�OLYHOOR�ORFDOH�
�DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� FDUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� LPSDWWR�WUDVYHUVDOH��JUDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�ULVSHWWLYD�PLVXUD�HG�

HYHQWXDOPHQWH�GL�SL��PLVXUH��
�

,Q�PHULWR�DL�SULQFLSL�UHODWLYL�DL�FULWHUL�GL�VHOH]LRQH��VL�SUHFLVD�FKH��SHU�L�VLQJROL�LQWHUYHQWL�q�SUHYLVWR�XQ�
VLVWHPD�GL�VHOH]LRQH�D�SXQWL�FKH�SUHYHGH�XQ�SXQWHJJLR�PLQLPR�H�XQD�VRJOLD�DO�GL�VRWWR�GHOOD�TXDOH�L�
SURJHWWL�SUHVHQWDQWL�QRQ�YHUUDQQR�VHOH]LRQDWL��,O�SXQWHJJLR�PLQLPR�SUHYLVWR�QHFHVVDULR�SHU�O
DSSURYD]LRQH�
GL�FLDVFXQ�SURJHWWR�SUHVHQWDWR�q�SDUL�D����SXQWL��1HOO
DPELWR�GHO�SURJUDPPD�/($'(5�QRQ�VRQR�DPPHVVL�
L�SURJHWWL�FRQ�XQ�SXQWHJJLR�DO�GL�VRWWR�GL�TXHVWD�VRJOLD��,O�QXPHUR�GL�SXQWL�DO�GL�VRSUD�GL�TXHVWD�VRJOLD�
SHUPHWWH�DO�*$/�GL�VWLODUH�XQD�FODVVLILFD�TXDOLWDWLYD�GHL�SURJHWWL�H�OD�FODVVLILFD]LRQH�H�VHOH]LRQH�GHILQLWLYD�
GHJOL�VWHVVL�QHO�FDVR�LQ�FXL�YHQJDQR�SUHVHQWDWL�SL��SURJHWWL�SHU�OD�FDQGLGDWXUD�DL�IRQGL�FRQ�WHPDWLFKH�
DQDORJKH�LQ�FRQFRUUHQ]D�WUD�ORUR��

�

3HU�VWLODUH�OD�VXGGHWWD�JUDGXDWRULD�YHQJRQR�DSSOLFDWL�L�VHJXHQWL�FULWHUL�GL�VHOH]LRQH�JHQHUDOL�QRQFKp�L�
FULWHUL�GL�VHOH]LRQL�VSHFLILFL�GHOOD�ULVSHWWLYD�VRWWRPLVXUD��

�
�
�
�

4XL�GL�VHJXLWR�q�ULSRUWDWD�OD�SDQRUDPLFD�GHL�FULWHUL�GL�VHOH]LRQH�JHQHUDOL�SHU�SURJHWWL�QHOO�DPELWR�GHOOD�
SUHVHQWH�VWUDWHJLD�GL�VYLOXSSR�HG�L�UHODWLYL�SXQWL�GD�DVVHJQDUH��
�

188

B
eschluss N

r./N
. D

elibera: 0007/2020. D
igital unterzeichnet / Firm

ato digitalm
ente: A

rno K
om

patscher, 00F45352 - E
ros M

agnago, 00E
60FF2



&DUDWWHUH�LQQRYDWLYR�GHO�SURJHWWR�D�
OLYHOOR�ORFDOH�

Il progetto opera in maniera 
innovativa tramite un contenuto 
(concetto/prodotto/offerta) oppure un 
metodo (procedimento/approccio) 
innovativo 

���SXQWL�
�
�
�
�
�

Il progetto opera in maniera 
innovativa tramite un contenuto 
(concetto/prodotto/offerta) e un 
metodo (procedimento/approccio) 
innovativo 

���SXQWL�

&UHD]LRQH�R�PDQWHQLPHQWR�GL�SRVWL�
GL�ODYRUR�

Il progetto favorisce il mantenimento 
di posti di lavoro esistenti 

���SXQWL�
�
�

Il progetto prevede la creazione 
temporanea o duratura di nuovi posti 
di lavoro 

���SXQWL�

,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�
DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�
JHQHUD]LRQDOL�FKH�SUHVHQWDQR�
SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�
JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL�R�
FRQ�KDQGLFDS��QRQFKp�LQ�
ULIHULPHQWR�DOOD�
SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj�

Il progetto ha un impatto positivo in 
merito ad una delle categorie o 
settori menzionati 

��SXQWL�
��

�
Il progetto ha un impatto positivo in 
merito a più di una delle categorie o 
settori menzionati 

���SXQWL�

*UDGR�GL�UDJJLXQJLPHQWR�GHJOL�
RELHWWLYL�GHO�36/��LPSDWWR�
WUDVYHUVDOH����

Il progetto favorisce il 
raggiungimento di due obiettivi del 
PSL a livello locale 

��SXQWL�
��

�
Il progetto favorisce il 
raggiungimento di più di due obiettivi 
del PSL a livello locale. 

���SXQWL�

�
�
�
�

4XL�GL�VHJXLWR�YHQJRQR�ULSRUWDWL�L�FULWHUL�GL�VHOH]LRQH�VSHFLILFL�GHOOH�VLQJROH�VRWWRPLVXUH�SUHVHQWDWH�QHO�
FDSLWROR�����HG�L�UHODWLYL�SXQWL�GD�DVVHJQDUH��

Il progetto non da origine ad un 
nuovo prodotto per l'impresa 
beneficiaria ma riguarda prodotti già 
presenti nell'impresa stessa 

���SXQWL�
��

�

Il progetto da origine ad un nuovo 
prodotto per l'impresa beneficiaria  

���SXQWL�

Dal progetto risulta un contributo 
positivo all'innovazione nella 
produzione e/o trasformazione 

���SXQWL�
��

�
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oppure all'uso di nuove tecnologie 
nella commercializzazione nell'area 
LEADER 

Dal progetto risulta un contributo 
positivo all'innovazione nella 
produzione e/o trasformazione e 
all'uso di nuove tecnologie nella 
commercializzazione nell'area 
LEADER 

���SXQWL�

Il progetto ha un effetto positivo in 
relazione alla redditività (relazione 
proventi/oneri risp. ricavi/costi) 
dell'impresa beneficiaria, 
incentivando tale redditività fino al 
2% (da documentare tramite una 
attestazione idonea redatta da un 
terzo) 

��SXQWL�
��

�

Il progetto ha un effetto positivo in 
relazione alla redditività (relazione 
proventi/oneri risp. ricavi/costi) 
dell'impresa beneficiaria, 
incentivando tale redditività oltre il 
2% (da documentare tramite una 
attestazione idonea redatta da un 
terzo) 

���SXQWL�

Il progetto opera a favore di due 
comuni (sede dei soci e/o 
ubicazione dell´investimento) 

��SXQWL�
��

�

Il progetto opera a favore di più di 
due comuni 
(sede dei soci e/o ubicazione 
dell´investimento) 

���SXQWL�

�
�

Il progetto crea un nuovo 
prodotto/offerta nella gamma dei 
prodotti/offerte dell’impresa 
beneficiaria. 

���SXQWL�
��
�
��

Il progetto crea più di un nuovo 
prodotto/offerta nella gamma dei 
prodotti/offerte o dischiude un novo 
ramo di commercio per l’impresa 
beneficiaria. 

���SXQWL�

Il progetto ha un effetto positivo in 
relazione alla redditività (relazione 
proventi/oneri risp. ricavi/costi) 
dell'impresa beneficiaria, 
incentivando tale redditività fino al 
2% (da documentare tramite una 
attestazione idonea redatta da un 
terzo). 

���SXQWL�
��

�
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Il progetto ha un effetto positivo in 
relazione della redditività (relazione 
proventi/oneri risp. ricavi/costi) 
dell'impresa beneficiaria, 
incentivando tale redditività oltre il 
2% (da documentare tramite una 
attestazione idonea redatta da un 
terzo). 

���SXQWL�

Il progetto ha un effetto positivo per 
due settori. 

��SXQWL�
��

�
Il progetto ha un effetto positivo per 
più di due settori. 

���SXQWL�

� � � �

Il progetto ha effetti positivi sull'area 
di due comuni. 

��SXQWL�
��

�
Il progetto ha effetti positivi sull'area 
di più di due comuni. 

���SXQWL�

Con il progetto viene aggiornato un 
piano esistente.  

���SXQWL�
��

�
Con il progetto viene elaborato un 
nuovo piano.  

���SXQWL�

Il progetto prevede la partecipazione 
della comunità locale o del gruppo 
target. 
(La partecipazione effettuata o 
prevista è descritta nella domanda di 
progetto). 

���SXQWL�
��

� � � �

Il progetto ha effetti positivi sull'area 
di due comuni. 

��SXQWL�
��

�
Il progetto ha effetti positivi sull'area 
di più di due comuni. 

���SXQWL�

Il progetto migliora la destinazione 
d’uso di un‘infrastruttura esistente o 
realizza un`infrastruttura del tutto 
nuova.  

���SXQWL�
��

�

Il progetto comporta una 
destinazione d’uso nuova o 
innovativa di un‘infrastruttura 
esistente. 

���SXQWL�
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Il progetto prevede la partecipazione 
della comunità locale o del gruppo 
target nella pianificazione.  
(La partecipazione effettuata è 
descritta nella domanda di progetto).

���SXQWL�
��

� � � �

Il progetto ha effetti positivi sull'area 
di due comuni. 

��SXQWL�
��

�
Il progetto ha effetti positivi sull'area 
di più di due comuni. 

���SXQWL�

Il progetto migliora un 
servizio/infrastruttura esistente nella 
sua destinazione d’uso. 

���SXQWL�
��

�
Il progetto realizza un nuovo servizio 
o comporta una destinazione d’uso 
nuova o innovativa ad un‘ 
infrastruttura esistente. 

���SXQWL�

Il progetto prevede la partecipazione 
della comunità locale o del gruppo 
target nella pianificazione e/o nella 
realizzazione. 
(La partecipazione effettuata o 
prevista è descritta nella domanda di 
progetto). 

���SXQWL�
��

� � � �

Il progetto ha effetti positivi sull'area 
di due comuni. 

���SXQWL�
��

�
Il progetto ha effetti positivi sull'area 
di più di due comuni. 

���SXQWL�

Il progetto contribuisce ad un 
miglioramento delle rete locale dei 
sentieri nel modo di creare nuovi 
sentieri. 

���SXQWL�
�
�

Il progetto contribuisce ad un 
miglioramento delle rete locale dei 
sentieri nel modo di chiudere lacune 
esistenti ossia di migliorare la 
fruiblilità di sentieri esistenti. 

���SXQWL�

L‘infrastruttura è orientata per il più 
possibilie numero di gruppi target 
(senza bisogno di conoscenze ed 
attrezzature). 

���SXQWL�
��

�
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L’infrastruttura è idonea anche per 
persone con handicap. 

���SXQWL�

� � � �

L’attività di ricerca e di sviluppo è 
prevista come parte progettuale. 

���SXQWL�
��

Orientamento del progetto in una 
sola realtà socio-economica 
specifica. 

���SXQWL�
��

�
Orientamento del progetto in ambiti 
e settori trasversali 

���SXQWL�

Il progetto prevede attività specifiche 
alle diffusione dei risultati. 
Il criterio non è applicabile quando il 
progetto di cooperazione o il 
progetto pilota sia proposto da un 
unico attore.   

���SXQWL�
��

Il progetto prevede la cooperazione 
di due imprese/organzziazioni. 

��SXQWL�
��

�
Il progetto prevede la cooperazione 
di più due imprese/organzziazioni. 

���SXQWL�

� � � �

Il progetto ha effetti positivi sull'area 
di due comuni oppure a favore di 
due settori 

���SXQWL�
��

�
Il progetto ha effetti positivi sull'area 
di più di due comuni oppure a favore 
di più di due settori 

���SXQWL�

Dal progetto non risulta un nuovo 
prodotto/una nuova offerta per il 
territorio, riferendosi a 
prodotti/offerte già presenti sullo 
stesso 

���SXQWL�
��

�

Dal progetto risulta un nuovo 
prodotto/una nuova offerta per il 
territorio coinvolto 

���SXQWL�

Il progetto prevede la cooperazione 
di tre imprese/organizzazioni 

���SXQWL�
��

�
Il progetto prevede la cooperazione 
di più di tre imprese/organizzazioni 

���SXQWL�
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Il progetto ha effetti positivi sull'area 
di due comuni oppure a favore di 
due settori 

���SXQWL�
��

�
Il progetto ha effetti positivi sull'area 
di più di due comuni oppure a favore 
di più di due settori 

���SXQWL�

Dal progetto non risulta un nuovo 
prodotto/una nuova offerta per il 
territorio, riferendosi a 
prodotti/offerte già presenti sullo 
stesso 

���SXQWL�
��

�

Dal progetto risulta un nuovo 
prodotto/una nuova offerta per il 
territorio coinvolto 

���SXQWL�

Il progetto prevede la cooperazione 
di tre imprese/organizzazioni 

���SXQWL�
��

�
Il progetto prevede la cooperazione 
di più di tre imprese/organizzazioni 

���SXQWL�

� � � �

Il progetto può essere approvato qualora risultano soddisfatti tutti i criteri di ricevibilità ed ammissibilità della 
domanda e qualora venga raggiunto un punteggio minimo di 40 punti a norma dei criteri di selezione di cui 

sopra.

�

$�VHFRQGR�OD�WLSRORJLD�GHL�SURJHWWL�H�GHJOL�LQWHUYHQWL�FKH�LO�*$/�QHOOD�YHVWH�GHO�3DUWQHU�&DSRILOD�LQWHQGH�
UHDOL]]DUH�QHOOCDPELWR�GHOOD�VRWWRPLVXUD������³3UHSDUD]LRQH�H�UHDOL]]D]LRQH�GHOOH�DWWLYLWj�GL�
FRRSHUD]LRQH�GHO�JUXSSR�GL�D]LRQH�ORFDOH´�YHQJRQR�DSSOLFDWL�VLD�L�FULWHUL�GL�VHOH]LRQH�JHQHUDOL�VRSUD�
FLWDWL�QRQFKp�L�FULWHUL�GL�VHOH]LRQL�VSHFLILFL�GHOOD�ULVSHWWLYD�VRWWRPLVXUD�QHOOD�������/D�YDOXWD]LRQH�GD�
SDUWH�GHO�*$/�LQ�TXHVWR�ULIHULPHQWL�DYYLHQH�VLD�SHU�JDUDQWLUH�OD�FRHUHQ]D�GHL�SURJHWWL�H�GHJOL�LQWHUYHQWL�
SUHYLVWL�FRQ�LO�SUHVHQWH�3LDQR�GL�6YLOXSSR�/RFDOH�H�GDOOCDOWUD�SDUWH��QHO�FDVR�GHOOD�SUHVHQ]D�GL�SL��LGHH�
GL�SURJHWWR��SHU�UHGLJHUH�XQD�FODVVLILFD�GHL�SURJHWWL��
�
�
�

$�VHJXLWR�GHOOD�VHOH]LRQH�GHL�SURJHWWL�GL�FXL�DL�SXQWL�SUHFHGHQWL�YHUUj�YDOXWDWR�LO�ULVSHWWR�GHO�FULWHULR�GHOOD�
FRQFHQWUD]LRQH�GHOOH�ULVRUVH�QHOOH�DUHH�ULVS��QHL�FRPXQL�FDUDWWHUL]]DWL�GD�XQ�PDJJLRU�JUDGR�GL�GLIILFROWj�
VHFRQGR�O
DQDOLVL�,5(�GHOOD�FDPHUD�GL�FRPPHUFLR�GL�%RO]DQR�GHL�FRPXQL�DOWRDWHVLQL��FIU��SDJLQD�����H�GL�
FRQVHJXHQ]D�L�PH]]L�ILQDQ]LDUL�YHUUDQQR�DVVHJQDWL�LQ�YLUW��GL�WDOH�FULWHULR��
6H��LQ�FDVR�GHOOD�SUHVHQ]D�GL�SL��SURJHWWL�QHDQFKH�WDOH�FULWHULR�UHQGHUj�SRVVLELOH�JLXQJHUH�DG�XQD�
GHFLVLRQH��YHUUj�VFHOWR�LO�SURJHWWR�FKH�SHU�SULPR�q�VWDWR�SUHVHQWDWR�DO�*$/��FULWHULR�FURQRORJLFR������
�
�
�
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�
�
�
�
�
�

�
$�VHJXLWR�GHOO
DSSURYD]LRQH�GHO�36/�LO�*$/�DYUj�FXUD�GL�GHILQLUH�OH�PRGDOLWj�GHOOH�GRPDQGH�GL�
ILQDQ]LDPHQWR�GHL�SURJHWWL�H�SURYYHGHUj�D�SXEEOLFDUOH�QHOOH�IRUPH�DGHJXDWH��$QDORJDPHQWH�LO�*$/�
SURYYHGHUj�DG�HODERUDUH�L�PRGXOL�SHU�OH�GRPDQGH�GL�ILQDQ]LDPHQWR�H�DOOHJDWL�PHWWHQGROL�D�GLVSRVL]LRQH�
GHL�SRWHQ]LDOL�EHQHILFLDUL��
&RPH�GHVFULWWR�QHOOD�VH]LRQH�SUHFHGHQWH��LO�SOHQXP�GHO�*$/�VX�SURSRVWD�GHO�FRPLWDWR�GL�YDOXWD]LRQH�
GHL�SURJHWWL�WUDWWHUj�OH�GRPDQGH�SUHVHQWDWH��HIIHWWXDQGR�OD�UHODWLYD�YDOXWD]LRQH�H�SURYYHGHUj�D�VWLODUH�
OD�UHODWLYD�JUDGXDWRULD�H�SXQWHJJLR��'L�FRQVHJXHQ]D�LO�*$/�GRYUj�DSSURYDUH�OH�SURSRVWH�GL�SURJHWWR�
RSSXUH�UHVSLQJHUOH�QRQ�DSSURYDUOH�FRQ�ULQYLR�GHOOH�VWHVVH�DO�ULFKLHGHQWH�LQ�FDVR�GL�PDQFDWD�
DSSURYD]LRQH��/D�YDOXWD]LRQH���VHOH]LRQH���ULILXWR�GHL�SURJHWWL�H�O
DVVHJQD]LRQH�GL�FRQWULEXWL�DL�SRWHQ]LDOL�
EHQHILFLDUL�q�HIIHWWXDWD�DWWXDQGR�XQD�SURFHGXUD�FKLDUD��QRQ�GLVFULPLQDWRULD�H�WUDVSDUHQWH��
�
3HU�TXDQWR�ULJXDUGD�LQ�JHQHUDOH�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�ILQDQ]LDPHQWR��HVVH�SRVVRQR�
HVVHUH�DWWXDWH�DWWUDYHUVR�OH�VHJXHQWL�PRGDOLWj�JHVWLRQDOL��
���D�VSRUWHOOR��FRQ�XQD�VHOH]LRQH�EORFFDWD��RSSXUH�
���LQWHUYHQWL�D�EDQGR��JOL�LQWHUYHQWL�D�EDQGR�FRQ�XQ�LQYLWR�D�SUHVHQWDUH�GRPDQGH�GL�ILQDQ]LDPHQWR�
�
$G����/H�SURSRVWH�GL�SURJHWWR�H�UHODWLYH�GRPDQGH�GL�ILQDQ]LDPHQWR�SRVVRQR�HVVHUH�SUHVHQWDWH�
FRQWLQXDWLYDPHQWH�DO�*UXSSR�GL�$]LRQH�/RFDOH��,Q�TXHVWL�FDVL��L�*$/�GHYRQR�UHQGHUH�SXEEOLFD�OD�GDWD�
DOOD�TXDOH�OH�GRPDQGH�GL�ILQDQ]LDPHQWR�ILQR�DG�DOORUD�SHUYHQXWH�YHUUDQQR�VRWWRSRVWH�DOOD�SURFHGXUD�GL�
YDOXWD]LRQH��6H�LO�EXGJHW�GHOOD�UHODWLYD�PLVXUD�QRQ�GRYHVVH�HVVHUH��SL���VXIILFLHQWH�SHU�ILQDQ]LDUH�XQ�
SURJHWWR�SUHVHQWDWR�QHOO
DPELWR�GHOOD�VWHVVD�PLVXUD��YL�q�OD�SRVVLELOLWj�FKH�LO�*$/�ULQYLD�LO�SURJHWWR�DO�
ULFKLHGHQWH�LQVLHPH�DOOD�UDFFRPDQGD]LRQH�GL�ULYHGHUH�OD�VWLPD�GHL�FRVWL�H�TXLQGL�GL�ULSUHVHQWDUOR�GL�
FRQVHJXHQ]D��
�
$G����/H�GRPDQGH�GL�ILQDQ]LDPHQWR�SRVVRQR�HVVHUH�SUHVHQWDWH�DO�*$/�D�VHJXLWR�GL�XQ�EDQGR�SXEEOLFR�
SHU�OD�SUHVHQWD]LRQH�GL�SURSRVWH�GL�SURJHWWR��,Q�TXHVWL�FDVL�QRQ�q�SRVVLELOH�XQD�SUHVHQWD]LRQH�GHOOD�
GRPDQGD�SULPD�GHOOD�SXEEOLFD]LRQH�GHO�EDQGR��1HO�FRUVR�GHOO
LQWHUR�SHULRGR�GL�SURJUDPPD]LRQH�VRQR�
SUHYLVWH�SL��VFDGHQ]H�SHU�EDQGL�GL�SURJHWWL�H�LO�*$/�DVVLHPH�DOOD�SXEEOLFD]LRQH�GHO�EDQGR�VWHVVR�
GHWHUPLQHUj�H�SXEEOLFKHUj�DQFKH�LO�ULVSHWWLYR�LPSRUWR�GL�ILQDQ]LDPHQWR��/H�VFDGHQ]H�SUHYLVWH�H�L�
SHULRGL�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�VDUDQQR�GHILQLWL�GDO�*$/�H�VDUDQQR�SXEEOLFDWL�VXO�VLWR�XIILFLDOH�
GHO�*UXSSR�GL�$]LRQH�/RFDOH�6�GWLUROHU�*UHQ]ODQG��
�
'RSR�O
DSSURYD]LRQH�GHO�3LDQR�GL�6YLOXSSR�/RFDOH��LO�*$/�GHILQLUj����FRQ�ULIHULPHQWR�DOOH�VLQJROH�PLVXUH�
GHO�36/�OH�IRUPH�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�ILQDQ]LDPHQWR��D�VSRUWHOOR��FRQ�XQD�VHOH]LRQH�
EORFFDWD�RSSXUH�LQWHUYHQWL�D�EDQGR���1HO�SULPR�FDVR�YHUUj�GHILQLWR�LO�SHULRGR�GL�WHPSR�H�LO�WHUPLQH�
XOWLPR�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�QHOO
DUFR�GL�XQ�DQQR��HQWUR�LO�TXDOH�L�EHQHILFLDUL�SRVVRQR�
SUHVHQWDUH�OH�ORUR�GRPDQGH�DO�*$/��1HO�VHFRQGR�FDVR��LQYHFH��LO�*$/�SURYYHGHUj�D�IRUPXODUH�LO�EDQGR�
SHU�OD�SUHVHQWD]LRQH�GHL�SURJHWWL��LQVLHPH�D�WXWWL�L�QHFHVVDUL�GRFXPHQWL��OH�FRQGL]LRQL��OH�VFDGHQ]H�H�OD�
GLVSRQLELOLWj�GHOOH�ULVRUVH�ILQDQ]LDULH�PHVVH�D�GLVSRVL]LRQH�SHU�OD�VLQJROD�FKLDPDWD��
�
,�SURJHWWL�SUHVHQWDWL�VDUDQQR�YDOXWDWL�LQ�PDQLHUD�FKLDUD��WUDVSDUHQWH�H�VHFRQGR�XQ�UHJLPH�GL�VWLPD�
RJJHWWLYD�GDO�SXQWR�GL�YLVWD�TXDOLWDWLYR�H�TXDQWLWDWLYR�H�VHOH]LRQDWL�VXOOD�EDVH�GHO�SXQWHJJLR�GHVFULWWR��
DO�SXQWR������

�
3HU�XQD�RUJDQL]]D]LRQH�HIILFLHQWH�GHL�ODYRUL�GHO�*$/�YHUUj�DWWLYDWR�XQ�FRQWR�GURSER[��FKH�FRQVHQWH�GL�
PHWWHUH�D�GLVSRVL]LRQH�WUDPLWH�LQWHUQHW�L�GRFXPHQWL�D�WXWWL�L�PHPEUL�GHO�*$/��LQ�SDUWLFRODUH�OD�
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GRFXPHQWD]LRQH�HVVHQ]LDOH�SHU�LO�SURFHVVR�GHFLVLRQDOH�DOO
LQWHUQR�GHO�*$/�UHODWLYD�DOOH�SURSRVWH�GL�
SURJHWWR�H�L�GRFXPHQWL�GL�YDOXWD]LRQH�HODERUDWL�GDO�FRPLWDWR�UHVSRQVDELOH�GHOOD�YDOXWD]LRQH�GHL�SURJHWWL��
�
�
�
�

�
,O�PRQLWRUDJJLR�H�O
DXWRYDOXWD]LRQH��LO�FRQWUROOR�FRQWLQXR�H�OD�GRFXPHQWD]LRQH�KDQQR�OR�VFRSR�GL�DWWXDUH�
OD�JRYHUQDQFH�GHO�SURFHVVR�GL�VYLOXSSR�H�GL�DWWXD]LRQH�GHOOD�VWUDWHJLD�D�OLYHOOR�ORFDOH��&Lz�FRPSRUWD�
O
LQGLYLGXD]LRQH�H�OD�YDOXWD]LRQH�GHL�FRQWHQXWL�H�GHOOD�VWUDWHJLD�GL�VYLOXSSR��DYDQ]DPHQWR�H�
UDJJLXQJLPHQWR�GHJOL�RELHWWLYL���L�SURFHVVL�H�OH�VWUXWWXUH�DYYLDWL�QRQFKp�L�FRPSLWL�GL�JHVWLRQH�GHO�*$/��
,�ULVXOWDWL�H�OH�FRQFOXVLRQL�RWWHQXWL�SHUPHWWRQR��VH�QHFHVVDULR��XQ�DGHJXDPHQWR�WHPSHVWLYR�H�
FRUUH]LRQH�GD�SDUWH�GHO�*$/��7DOH�PHVVD�D�SXQWR�SXz�FRQVLVWHUH�LQ�XQ�DGDWWDPHQWR��FKLDULPHQWR�R�
RWWLPL]]D]LRQH�GHJOL�RELHWWLYL�H�GHOOH�PLVXUH��QRQFKp�QHOOD�SURJHWWD]LRQH�GL�VWUXWWXUH�RUJDQL]]DWLYH�H�GL�
ODYRUR�ILQR�DG�XQ�DGDWWDPHQWR�GHO�SLDQR�ILQDQ]LDULR��
�

/D�EDVH�GL�XQ�PRQLWRUDJJLR�GL�VXFFHVVR�H�GHOO
DWWXD]LRQH�GL�SDVVDJJL�GL�YDOXWD]LRQH�EDVDWL�VXOOR�VWHVVR�
�YHGL�VRWWR���q�XQ�FRQWLQXR�PRQLWRUDJJLR�H�OD�UHJLVWUD]LRQH�GL�WXWWR�LO�SURFHVVR�GL�DWWXD]LRQH��6L�WUDWWD�GL�
XQD�UHJLVWUD]LRQH�VLVWHPDWLFD�H�FRQWLQXD��OD�GRFXPHQWD]LRQH�H�OD�YDOXWD]LRQH�GHOOH�LQIRUPD]LRQL�GL�
EDVH��GDWL��IDWWL���'DWL�ULOHYDQWL��LQ�SDUWLFRODUH�LQ�ULIHULPHQWR�DL�SURJHWWL��SRVVRQR�HVVHUH�ULPDQHJJLDWL�
XWLOL]]DQGR�LQGLFDWRUL�TXDQWLWDWLYL�SHU�TXHVWH�DUHH�GL�YDOXWD]LRQH�H�SUHSDUDWL�LQ�VWDWLVWLFKH�SHUWLQHQWL��
(IIHWWXDQGR�LO�PRQLWRUDJJLR�FRVWDQWH�LQ�TXDOVLDVL�PRPHQWR�SXz�HVVHUH�DJJLRUQDWD�XQD�YLVLRQH�VXOOR�
VWDWR�GL�DWWXD]LRQH�H�VXO�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�VWDELOLWL��YHGL�VRWWR���4XHVWR�SXz�ULIHULUVL�VLD�DL�
VLQJROL�SURJHWWL��YHULILFD�GHOOR�VWDWR�GL�DYDQ]DPHQWR�GHO�SURJHWWR��H�OH�SULRULWj�WHPDWLFKH��FRVu�FRPH�
O
HVDPH�GHL�VLQJROL�VHWWRUL�GL�DWWLYLWj�R�GHOO
LQWHUD�VWUDWHJLD�GL�VYLOXSSR�JOREDOH��
&Lz�LQFOXGH�OD�GRFXPHQWD]LRQH��
Ƈ�GHOOH�DWWLYLWj�LQ�FRUVR��SURJHWWL��HYHQWL��UHOD]LRQL�SXEEOLFKH�H�GHL�PHGLD��SDUWHQDULDWL���UHWL��
Ƈ�GHL�SURFHVVL�LQ�HVHFX]LRQH��SHU�JUXSSL�GL�ODYRUR�H�ULXQLRQL�GL�FRPLWDWL��
Ƈ�GHOOH�ULVRUVH�XWLOL]]DWH��ILQDQ]LDULH�H�GL�VRVWHJQR��ULVRUVH�GHO�SHUVRQDOH���
,O�PRQLWRUDJJLR�YLHQH�HIIHWWXDWR�GDOOD�GLUH]LRQH�GHO�*$/�FKH�DOPHQR�XQD�YROWD�DOO
DQQR�VRWWRSRQH�OH�
LQIRUPD]LRQL�DGHJXDWH�DO�*$/��4XHVWH�LQIRUPD]LRQL�VRQR�LQROWUH�OD�EDVH�SHU�OD�VWHVXUD�GHOOH�UHOD]LRQL�
DQQXDOL�HODERUDWH�RJQL�DQQR�H�ULJXDUGDQWL�VWDWR�GL�DWWXD]LRQH�GHO�36/��YHGL�VRWWR���

�

,O�SURFHVVR�GL�YDOXWD]LRQH�GHL�YDUL�DPELWL�H�VHWWRUL�YLHQH�HIIHWWXDWR�VXOOD�EDVH�GHJOL�RELHWWLYL�GL�
UHDOL]]D]LRQH��RELHWWLYL�60$57��ULSRUWDWL�DO�SUHFHGHQWH�SXQWR����
/
DWWLYLWj�GL�YDOXWD]LRQH�YLHQH�VYROWD�DO�PLQLPR�XQD�YROWD�DOO
DQQR��XOWHULRUL�IDVL�GL�YDOXWD]LRQH�YHQJRQR�
HIIHWWXDWH�QHOO
LPPLQHQ]D�GHOOH�VLQJROH�ULXQLRQL�GHO�*UXSSR�GL�$]LRQH�/RFDOH��
��

��

8QD�UHYLVLRQH�H�YDOXWD]LRQH�GHOOR�VWDWR�GL�DWWXD]LRQH��GHL�SURFHVVL�LQ�HVHFX]LRQH��GHO�ODYRUR�GL�
JHVWLRQH�H�GHOOH�ULVRUVH�XWLOL]]DWH�YLHQH�HIIHWWXDWD�RJQL�DQQR�QHO�TXDGUR�GHO�SURFHVVR�GL�
DXWRYDOXWD]LRQH��
2JJHWWR�GHOOD�VXGGHWWD�YDOXWD]LRQH�VRQR�LQ�SDUWLFRODUH��
Ƈ�OR�VWDWR�GL�DYDQ]DPHQWR�GHO�SURJHWWR�H�
Ƈ�OR�VWDWR�GL�UHDOL]]D]LRQH���DWWXD]LRQH�GHOOD�VWUDWHJLD�LQ�EDVH�DJOL�RELHWWLYL�60$57�GHL�VLQJROL�DPELWL�
WHPDWLFL�
Ƈ�VRGGLVID]LRQH�UHODWLYD�DO�SURFHVVR�H�OH�VWUXWWXUH�RUJDQL]]DWLYH�
/D�YDOXWD]LRQH�q�HIIHWWXDWD�GD�SDUWH�GHO�*$/��1HO�FDVR�FKH�VRUJRQR�QHFHVVLWj�GL�DGDWWDPHQWR��
YHUUDQQR�DWWXDWH�PLVXUH�DGHJXDWH�SHU�LO�FRQWUROOR�H�OD�PRGLILFD�GHOOD�VWUDWHJLD�GL�VYLOXSSR��GHJOL�RELHWWLYL�
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H�GHOOH�PLVXUH�RYYHUR�LQ�UHOD]LRQH�DOOD�VWUXWWXUD�RUJDQL]]DWLYD��,�ULVXOWDWL�VRQR�YHUUDQQR�ULSRUWDWL�QHOOD�
UHOD]LRQH�DQQXDOH��
�

2OWUH�DL�SURFHVVL�GL�YDOXWD]LRQH�VRSUD�GHVFULWWL�YDOXWD]LRQL�SL��FRPSOHWH�VDUDQQR�FRQGRWWH�LQ�GXH�
PRPHQWL��DO�PHGLR�WHUPLQH��QHO�������H�DOOD�ILQH�GHO�SHULRGR�GL�SURJUDPPD]LRQH���������,Q�TXHVWH�
RFFDVLRQL�LO�IRFXV�YHUUj�SRVWR�VX�XQ�PRQLWRUDJJLR�SL��FRPSOHVVR��OD�YDOXWD]LRQH�H�OD�UHYLVLRQH�DO�
FRQVHJXLPHQWR�GHJOL�RELHWWLYL�LQ�VHQR�DJOL�DPELWL�WHPDWLFL�PHQ]LRQDWL��,QROWUH��OH�VXGGHWWH�YDOXWD]LRQL�
GRYUHEEHUR�IDU�LQWUDYHGHUH�SULPH�SURVSHWWLYH�GL�VYLOXSSR�H��TXLQGL��HYHQWXDOL�QHFHVVLWj�GL�XQ�LQWHUYHQWR�
QHOOD�UHJLRQH�SHU�LO�SURVVLPR�GHFHQQLR��'DOOH�VWHVVH�YDOXWD]LRQL�FL�VL�DVSHWWD�LQROWUH��O
LQGLYLGXD]LRQH�GL�
DSSURFFL�H�SURSRVWH�SHU�LO�SURVHJXLPHQWR���DGDWWDPHQWR���LVWLWX]LRQDOL]]D]LRQH�GHO�SURFHVVR�GL�VYLOXSSR�
VX�EDVH�VXE�UHJLRQDOH��GHL�VHWWRUL�GL�LQWHUYHQWR�DWWLYDWL��QRQFKp�GHOO
RUJDQL]]D]LRQH�H�GHOOH�VWUXWWXUH�GL�
FRRSHUD]LRQH���
4XHVWL�UHTXLVLWL�SHU�OD�YDOXWD]LRQH�LQWHUPHGLD�H�ILQDOH�SUHYHGH�O
XVR�GL�PHWRGL�SL��VRILVWLFDWL�GL�UDFFROWD�
GL�LQIRUPD]LRQL��LQFKLHVWH�H�LQWHUYLVWH��WUD�JOL�DOWUL�FRQ�HVSHUWL�GHOOD�UHJLRQH�H�PROWLSOLFDWRUL���$�FDXVD�GHO�
VLJQLILFDWLYR�DXPHQWR�GHL�FRVWL�SHU�OD�UHDOL]]D]LRQH�GHOOH�YDOXWD]LRQL�FRPSOHWH��TXHVWH�YHQJRQR�VYROWH�
FRQ�O
DXVLOLR�GL�HVSHUWL�HVWHUQL��
,�ULVXOWDWL�H�JOL�LQVHJQDPHQWL�FKH�VFDWXULVFRQR�GDOOH�YDOXWD]LRQL�YHQJRQR�SUHVHQWDWL�QHOOH�VHGL�
DSSURSULDWH�H�GLVFXVVL�H�SUHVHQWDWL�QHO�FRUVR�GHOOD�ULXQLRQH�*$/��'DOOD�GLVFXVVLRQH�SRVVRQR�HVVHUH�
GHGRWWH�XOWHULRUL�UDFFRPDQGD]LRQL�SHU�LO�FRQWUROOR�H�O
RUJDQL]]D]LRQH�GHO�SURFHVVR�GL�VYLOXSSR�ORFDOH��
�
�

�

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�PLVXUH�ULJXDUGDQWL�O
LQIRUPD]LRQH�H�OD�SXEEOLFLWj�ULYROWH�DOOD�SRSROD]LRQH�
GXUDQWH�OD�IDVH�GL�HVHFX]LRQH�GHO�36/��
�

Strategia di informazione e pubblicità 

,O�*$/�SURYYHGH�DIILQFKp�OH�D]LRQL�LQIRUPDWLYH�H�SXEEOLFLWDULH�VLDQR�UHDOL]]DWH�FRQIRUPHPHQWH�DOOD�
SURSULD�VWUDWHJLD�GL�LQIRUPD]LRQH�H�SXEEOLFLWj��FKH�FRQWLHQH�DOPHQR�L�VHJXHQWL�HOHPHQWL��
���JOL�RELHWWLYL�GHOOD�VWUDWHJLD�H�LO�SXEEOLFR�D�FXL�q�GHVWLQDWD��
���XQD�GHVFUL]LRQH�GHO�FRQWHQXWR�GHOOH�D]LRQL�LQIRUPDWLYH�H�SXEEOLFLWDULH��
���LO�ELODQFLR�LQGLFDWLYR�GHOOD�VWUDWHJLD��
���XQD�GHVFUL]LRQH�GHJOL�RUJDQLVPL�DPPLQLVWUDWLYL��WUD�FXL�OH�ULVRUVH�XPDQH��UHVSRQVDELOL�GHOO¶DWWXD]LRQH�
GHOOH�D]LRQL�LQIRUPDWLYH�H�SXEEOLFLWDULH��
���XQD�GHVFUL]LRQH�GHO�UXROR�VYROWR�GDOOD�551�H�GL�FRPH�LO�VXR�SLDQR�GL�FRPXQLFD]LRQH��GL�FXL�
DOO¶DUWLFROR�����SDUDJUDIR����SXQWR�YL���GHO�UHJRODPHQWR��8(��Q�������������FRQWULEXLUj�DOO¶DWWXD]LRQH�
GHOOD�VWUDWHJLD��
���XQ¶LQGLFD]LRQH�GL�FRPH�OH�D]LRQL�LQIRUPDWLYH�H�SXEEOLFLWDULH�VDUDQQR�YDOXWDWH�LQ�WHUPLQL�GL�YLVLELOLWj�
GHO�TXDGUR�VWUDWHJLFR��GHL�SURJUDPPL�H�GHOOH�RSHUD]LRQL��QRQFKp�GHO�UXROR�VYROWR�GDO�)($65�H�
GDOO¶8QLRQH�H�LQ�WHUPLQL�GL�VHQVLELOL]]D]LRQH�QHL�ORUR�FRQIURQWL��
���XQ�DJJLRUQDPHQWR�DQQXDOH�FKH�ULSRUWL�OH�DWWLYLWj�LQIRUPDWLYH�H�SXEEOLFLWDULH�GD�VYROJHUH�QHOO¶DQQR�
VXFFHVVLYR���

Informazioni per i potenziali beneficiari 
,O�*$/�JDUDQWLVFH�FKH�L�SRWHQ]LDOL�EHQHILFLDUL�DEELDQR�DFFHVVR�DOOH�LQIRUPD]LRQL�SHUWLQHQWL��
���OH�RSSRUWXQLWj�GL�ILQDQ]LDPHQWR�H�JOL�LQYLWL�D�SUHVHQWDUH�SURSRVWH�QHOO¶DPELWR�GHO�36/���
���OH�SURFHGXUH�DPPLQLVWUDWLYH�GD�VHJXLUH�SHU�SRWHU�EHQHILFLDUH�GHO�ILQDQ]LDPHQWR�QHOO¶DPELWR�GL�XQ�
SURJUDPPD�GL�VYLOXSSR�UXUDOH���
���OH�SURFHGXUH�GL�HVDPH�GHOOH�GRPDQGH�GL�ILQDQ]LDPHQWR���
���OH�FRQGL]LRQL�GL�DPPLVVLELOLWj�H�R�L�FULWHUL�GL�VHOH]LRQH�H�YDOXWD]LRQH�GHL�SURJHWWL�VRYYHQ]LRQDELOL���
���O¶LQGLFD]LRQH�GHOOH�SHUVRQH�R�GHL�FRQWDWWL�D�OLYHOOR�QD]LRQDOH��UHJLRQDOH�R�ORFDOH�LQ�JUDGR�GL�VSLHJDUH�LO�
IXQ]LRQDPHQWR�GHO�365�H�L�FULWHUL�SHU�OD�VHOH]LRQH�H�OD�YDOXWD]LRQH�GHOOH�RSHUD]LRQL��
���OD�UHVSRQVDELOLWj�GHL�EHQHILFLDUL�GL�LQIRUPDUH�LO�SXEEOLFR�FLUFD�OH�ILQDOLWj�GHOO¶LQWHUYHQWR�H�LO�VRVWHJQR�
GHO�)($65�DO�IXQ]LRQDPHQWR�

197

B
eschluss N

r./N
. D

elibera: 0007/2020. D
igital unterzeichnet / Firm

ato digitalm
ente: A

rno K
om

patscher, 00F45352 - E
ros M

agnago, 00E
60FF2



���OH�SURFHGXUH�SHU�O¶HVDPH�GHL�UHFODPL�D�QRUPD�GHOO¶DUWLFROR�����SDUDJUDIR����GHO�UHJRODPHQWR��8(��Q��
�����������

Responsabilità dei beneficiari 

7XWWH�OH�D]LRQL�GL�LQIRUPD]LRQH�H�GL�FRPXQLFD]LRQH�D�FXUD�GHO�EHQHILFLDULR�GHYRQR�IDUH�ULIHULPHQWR�DO�
VRVWHJQR�GHO�)($65�DOO¶RSHUD]LRQH�ULSRUWDQGR��
D��O¶HPEOHPD�GHOO¶8QLRQH��
E��XQ�ULIHULPHQWR�DO�VRVWHJQR�GD�SDUWH�GHO�)($65��
'XUDQWH�O¶DWWXD]LRQH�GL�XQ¶RSHUD]LRQH��LO�EHQHILFLDULR�LQIRUPD�LO�SXEEOLFR�VXO�VRVWHJQR�RWWHQXWR�GDO�
)($65��
D��IRUQHQGR��VXO�VLWR�ZHE�SHU�XVR�SURIHVVLRQDOH�GHO�EHQHILFLDULR��RYH�TXHVWR�HVLVWD��XQD�EUHYH�
GHVFUL]LRQH�GHOO¶RSHUD]LRQH�FKH�FRQVHQWD�GL�HYLGHQ]LDUH�LO�QHVVR�WUD�O¶RELHWWLYR�GHO�VLWR�ZHE�H�LO�
VRVWHJQR�GL�FXL�EHQHILFLD�O¶RSHUD]LRQH��LQ�SURSRU]LRQH�DO�OLYHOOR�GHO�VRVWHJQR��FRPSUHVL�ILQDOLWj�H�
ULVXOWDWL��HG�HYLGHQ]LDQGR�LO�VRVWHJQR�ILQDQ]LDULR�ULFHYXWR�GDOO¶8QLRQH��
E��FROORFDQGR��SHU�OH�RSHUD]LRQL�FKH�QRQ�ULHQWUDQR�QHOO¶DPELWR�GHOOD�OHWWHUD�F��FKH�EHQHILFLDQR�GL�XQ�
VRVWHJQR�SXEEOLFR�WRWDOH�VXSHULRUH�D��������(85��H�LQ�IXQ]LRQH�GHOO¶RSHUD]LRQH�VRYYHQ]LRQDWD��DG�
HVHPSLR�SHU�OH�RSHUD]LRQL�GL�FXL�DOO¶DUWLFROR����VXO�ULQQRYDPHQWR�GHL�YLOODJJL�R�SHU�L�SURJHWWL�/HDGHU���
DOPHQR�XQ�SRVWHU�FRQ�LQIRUPD]LRQL�VXOO¶RSHUD]LRQH��IRUPDWR�PLQLPR�$����FKH�HYLGHQ]L�LO�VRVWHJQR�
ILQDQ]LDULR�GHOO¶8QLRQH��LQ�XQ�OXRJR�IDFLOPHQWH�YLVLELOH�DO�SXEEOLFR��FRPH�O¶DUHD�G¶LQJUHVVR�GL�XQ�HGLILFLR��
6H�XQ¶RSHUD]LRQH�QHOO¶DPELWR�GL�XQ�365�FRPSRUWD�XQ�LQYHVWLPHQWR��DG�HVHPSLR��LQ�XQ¶D]LHQGD�
DJULFROD�R�DOLPHQWDUH��LO�FXL�VRVWHJQR�SXEEOLFR�WRWDOH�VXSHUD��������(85��LO�EHQHILFLDULR�HVSRQH�XQD�
WDUJD�LQIRUPDWLYD�FRQWHQHQWH�LQGLFD]LRQL�VXO�SURJHWWR��FKH�PHWWD�LQ�HYLGHQ]D�LO�VRVWHJQR�ILQDQ]LDULR�
ULFHYXWR�GDOO¶8QLRQH��8QD�WDUJD�LQIRUPDWLYD�GHYH�HVVHUH�DIILVVD�DQFKH�SUHVVR�OH�VHGL�GHL�JUXSSL�GL�
D]LRQH�ORFDOH�ILQDQ]LDWL�GD�/HDGHU��
F��HVSRQHQGR��LQ�XQ�OXRJR�IDFLOPHQWH�YLVLELOH�DO�SXEEOLFR��XQ�FDUWHOORQH�WHPSRUDQHR�GL�GLPHQVLRQL�
ULOHYDQWL�SHU�RJQL�RSHUD]LRQH�FKH�FRQVLVWD�QHO�ILQDQ]LDPHQWR�GL�LQIUDVWUXWWXUH�R�GL�RSHUD]LRQL�GL�
FRVWUX]LRQH�SHU�OH�TXDOL�LO�VRVWHJQR�SXEEOLFR�FRPSOHVVLYR�VXSHUD���������(85��
(QWUR�WUH�PHVL�GDO�FRPSOHWDPHQWR�GL�XQ¶RSHUD]LRQH��LO�EHQHILFLDULR�HVSRQH�XQD�WDUJD�SHUPDQHQWH�R�XQ�
FDUWHOORQH�SXEEOLFLWDULR�GL�QRWHYROL�GLPHQVLRQL�LQ�XQ�OXRJR�IDFLOPHQWH�YLVLELOH�DO�SXEEOLFR�SHU�RJQL�
RSHUD]LRQH�FKH�VRGGLVIL�L�VHJXHQWL�FULWHUL��
�L��LO�VRVWHJQR�SXEEOLFR�FRPSOHVVLYR�SHU�O¶LQWHUYHQWR�VXSHUD���������(85���
LL��O¶RSHUD]LRQH�FRQVLVWH�QHOO¶DFTXLVWR�GL�XQ�RJJHWWR�ILVLFR�R�QHO�ILQDQ]LDPHQWR�GL�XQ¶LQIUDVWUXWWXUD�R�GL�
RSHUD]LRQL�GL�FRVWUX]LRQH��,O�FDUWHOORQH�LQGLFD�LO�QRPH�H�LO�SULQFLSDOH�RELHWWLYR�GHOO¶RSHUD]LRQH�H�PHWWH�LQ�
HYLGHQ]D�LO�VRVWHJQR�ILQDQ]LDULR�GHOO¶8QLRQH��,�FDUWHOORQL��L�SRVWHU��OH�WDUJKH�H�L�VLWL�ZHE�UHFDQR�XQD�
GHVFUL]LRQH�GHO�SURJHWWR�GHOO¶LQWHUYHQWR�H�FRQWHQJRQR�JOL�HOHPHQWL�VRSUD�GHVFULWWL��4XHVWH�LQIRUPD]LRQL�
RFFXSDQR�DOPHQR�LO������GHOOR�VSD]LR�GHO�FDUWHOORQH��GHOOD�WDUJD�R�GHOOD�SDJLQD�ZHE��
&DUDWWHULVWLFKH�WHFQLFKH�GHOOH�D]LRQL�LQIRUPDWLYH�H�SXEEOLFLWDULH�
/RJR�H�VORJDQ�
2JQL�D]LRQH�LQIRUPDWLYD�H�SXEEOLFLWDULD�SUHVHQWD�L�VHJXHQWL�HOHPHQWL��
D��O¶HPEOHPD�GHOO¶8QLRQH�FRQIRUPH�DJOL�VWDQGDUG�JUDILFL�TXDOL�SUHVHQWDWL�VXO�VLWR�
KWWS���HXURSD�HX�DEF�V\PEROV��HPEOHP�GRZQORDGBHQ�KWP��XQLWDPHQWH�DOOD�VHJXHQWH�LQGLFD]LRQH�GHO�
UXROR�GHOO¶8QLRQH��©)RQGR�HXURSHR�DJULFROR�SHU�OR�VYLOXSSR�UXUDOH��O¶(XURSD�LQYHVWH�QHOOH�]RQH�UXUDOLª��
E��SHU�OH�PLVXUH�H�JOL�LQWHUYHQWL�ILQDQ]LDWL�GD�/HDGHU��LO�ORJR�GL�/HDGHU���
���/RJR�GL�/HDGHU�����

�
Informazione del pubblico 

,O�*$/�LQIRUPD�LO�SXEEOLFR�VXO�FRQWHQXWR�GHO�36/��VXOOD�VXD�DGR]LRQH�GD�SDUWH�GHOOD�*LXQWD�3URYLQFLDOH�
H�VXL�VXRL�DJJLRUQDPHQWL��VXL�SULQFLSDOL�ULVXOWDWL�FRQVHJXLWL�QHOO¶DWWXD]LRQH�GHO�SURJUDPPD�H�VXOOD�VXD�
FKLXVXUD��QRQFKp�VXO�FRQWULEXWR�DO�FRQVHJXLPHQWR�GHOOH�SULRULWj�GHOO¶8QLRQH�VWDELOLWH�QHOO¶DFFRUGR�GL�
SDUWHQDULDWR��
,O�*$/�JDUDQWLVFH�OD�FUHD]LRQH�GL�XQ�VLWR�ZHE�XQLFR�R�GL�XQ�SRUWDOH�ZHE�XQLFR�FKH�IRUQLVFD�OH�
LQIRUPD]LRQL�GL�FXL�VRSUD�H�GL�XQ�DFFRXQW�QHL�VRFLDO�PHGLD��IDFHERRN���
/H�PLVXUH�GL�LQIRUPD]LRQH�ULYROWH�DO�SXEEOLFR�FRPSUHQGRQR��
3DUWHFLSD]LRQH�GL�RUJDQLVPL�FKH�IXQJRQR�GD�FROOHJDPHQWR��,O�*$/�JDUDQWLVFH��LQ�SDUWLFRODUH�DWWUDYHUVR�
OD�551��FKH�JOL�RUJDQLVPL�FKH�SRVVRQR�IXQJHUH�GD�FROOHJDPHQWR�VLDQR�FRLQYROWL�QHOOH�D]LRQL�GL�
LQIRUPD]LRQH�GHVWLQDWH�DL�SRWHQ]LDOL�EHQHILFLDUL��LQ�SDUWLFRODUH��D��L�SDUWQHU�GL�FXL�DOO¶DUWLFROR���GHO�
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UHJRODPHQWR��8(��Q�������������E��L�FHQWUL�GL�LQIRUPD]LRQH�VXOO¶(XURSD��QRQFKp�JOL�XIILFL�GL�
UDSSUHVHQWDQ]D�GHOOD�&RPPLVVLRQH�H�JOL�XIILFL�GL�LQIRUPD]LRQH�GHO�3DUODPHQWR�HXURSHR�QHJOL�6WDWL�
PHPEUL��F��JOL�LVWLWXWL�GL�LVWUX]LRQH�H�GL�ULFHUFD��
1RWLILFD�GHOO¶DWWULEX]LRQH�GL�XQ�DLXWR�,O�*$/�SURYYHGH�D�LQIRUPDUH�L�EHQHILFLDUL�D�FXL�QRWLILFD�
O¶DWWULEX]LRQH�GHOO¶DLXWR�FKH�O¶D]LRQH�ID�SDUWH�GL�XQ�SURJUDPPD�FRILQDQ]LDWR�GDO�)($65�H�SUHFLVD�ORUR�OD�
PLVXUD�H�OD�SULRULWj�GHO�UHODWLYR�SURJUDPPD�GL�VYLOXSSR�UXUDOH��

�
�
8. 2 Partecipazione alla rete europea, nazionale e locale di partenariato 

&RPH�JLj�RVVHUYDWR�� OD�VRWWR]RQD�9DO�G
8OWLPR� ��$OWD�9DO�GL�1RQ�KD�JLj�SUHVR�SDUWH�DO�SURFHVVR�GL�
VYLOXSSR�/($'(5�QHL�SUHFHGHQWL�SHULRGL�GL�SURJUDPPD]LRQH�H�EHQHILFLDWR�GHL�UHODWLYL�ILQDQ]LDPHQWL��
PHQWUH� OD�VRWWR�DUHD�GHOOD�%DVVD�$WHVLQD�QRQ�KD�HVSHULHQ]H�SUHFHGHQWL�DO� ULJXDUGR��HVVHQGR�DUHD�
/($'(5�SHU�OD�SULPD�YROWD���
,Q�TXHVWR�PRGR�YLHQH�WHQXWD�LQ�FRQWR�OD�SRVVLELOLWj�SUHYLVWD�QHO�365�FKH��LQ�FDVL�GHELWDPHQWH�PRWLYDWL�
H� JLXVWLILFDWL� QXRYH� ]RQH� /($'(5� LQGLYLGXDWH� LQ� PLFUR�UHJLRQL� RPRJHQHH� SRWUDQQR� HVVHUH�
VHOH]LRQDWH� FRQJLXQWDPHQWH� D� ]RQH� QRQ� FRQILQDQWL� FKH� KDQQR� PDWXUDWR� SUHFHGHQWL� HVSHULHQ]H�
/($'(5�H�IRUPDUH�XQ
XQLFD�]RQD�/($'(5��
�
�
,Q�WHUPLQL�GL� LQWHJUD]LRQH�FRQ� OH�YDULH�UHWL�D�OLYHOOR�HXURSHR��QD]LRQDOH�H� ORFDOH�SXz�SHUWDQWR�HVVHUH�
ULSLHJDWR�VXOO
HVSHULHQ]D�JLj�DFTXLVLWD��H�GL�FRVWUXLUH�VX�TXHVWR��
&RVu�LO�*$/�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ���9DO�0DUWHOOR�QHO�SUHFHGHQWH�SHULRGR�GL�SURJUDPPD]LRQH�
VL�q�DYYDOVR�GL�GLYHUVL�QHWZRUN�FKH�VHUYLYDQR�DOOR�VFDPELR�GL�HVSHULHQ]H�H�FRQRVFHQ]H��
/
DUHD�/($'(5�6�GWLUROHU�*UHQ]ODQG�DYUj�GXQTXH�OD�SRVVLELOLWj�GL�LQWHJUDUVL�QHL�VXGGHWWL�QHWZRUN��
��

�
A livello europeo 

�

/D�GLUH]LRQH�JHQHUDOH�DJULFROWXUD�H�VYLOXSSR�UXUDOH�GHOOD�&RPPLVVLRQH�(XURSHD�U�(XURSlLVFKHQ�
.RPPLVVLRQ�IRUQLVFH�OH�LQIRUPD]LRQL�VXOOR�VYLOXSSR�H�O
DWWXD]LRQH�GHOOD�SROLWLFD�DJULFROD�FRPXQH��
FKH�GRYUHEEH�FRQWULEXLUH�D�XQ
DJULFROWXUD�VWDELOH�H�FRPSHWLWLYD�H�OR�VYLOXSSR�VRVWHQLELOH�QHOOH�
]RQH�UXUDOL�GHOO
8(��
KWWS���HF�HXURSD�HX�DJULFXOWXUH�LQGH[BLW�KWP

�
�

$O�OLQN�VRWWR�LQGLFDWR�SRVVRQR�HVVHUH�FRQVXOWDWL�H�R�DQFKH�SXEEOLFDWL�JOL�HYHQWL�H�OH�DWWLYLWj�GL�
FRPXQLFD]LRQH�QHL�FDPSL�GHOO
DJULFROWXUD��DOLPHQWD]LRQH��VYLOXSSR�UXUDOH�R�TXDOVLDVL�DOWUR�
DUJRPHQWR�QHO�FRQWHVWR�GHOOD�SROLWLFD�DJULFROD�FRPXQH���
KWWS���HF�HXURSD�HX�DJULFXOWXUH�FDS�FRPPXQLFDWLRQ�QHWZRUN�HYHQWV�LQ�\RXU�FRXQWU\�LQGH[BLW�KWP�

�

0LVVLRQH�GHOOD�UHWH�q�TXHOOR�GL�IDFLOLWDUH�OR�VFDPELR�GL�FRQRVFHQ]H��NQRZ�KRZ�H�EXRQH�SUDWLFKH�
WUD�JOL�DWWRUL�QHOO
DPELWR�DJULFROR�H�TXHOOL�QHJOL�LVWLWXWL�GL�ULFHUFD��,QVLHPH�FRQ�OD�5(65��YHGL�VRWWR���
VL�IRUPD�XQD�UHWH�SHU�DYYLFLQDUH�L�VRJJHWWL�LQWHUHVVDWL�GHOOH�]RQH�UXUDOL�D�TXHOOL�GHO�VHWWRUH�
GHOO
LQQRYD]LRQH�H�ULFHUFD��
KWWS���HF�HXURSD�HX�HLS�DJULFXOWXUH�QRGH
�
�

/D�UHWH�HXURSHD�SHU�OR�VYLOXSSR�UXUDOH�FROOHJD�WUD�GL�ORUR�WXWWH�OH�SDUWL�FRLQYROWH�QHOOR�VYLOXSSR�
UXUDOH�LQ�WXWWD�O
8QLRQH�HXURSHD��8(���(VVD�VXSSRUWD�OR�VFDPELR�GL�FRQRVFHQ]H�H�OD�GLIIXVLRQH�
GHOOH�LQIRUPD]LRQL�H�TXLQGL�IDFLOLWD�OD�FRRSHUD]LRQH�QHOOH�DUHH�UXUDOL�D�OLYHOOR�HXURSHR��
KWWS���HQUG�HF�HXURSD�HX�GH�KRPH�SDJH
�
�
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6L�WUDWWD�GL�XQ¶RUJDQL]]D]LRQH�GL�WLSR�QRQ�JRYHUQDWLYR�FKH�IXQJH�GD�SLDWWDIRUPD�GL�FRRSHUD]LRQH�
SHU�L�WHUULWRUL�/($'(5��8Q�IRUWH�LPSHJQR�H�XQD�SURIRQGD�ILGXFLD�QHOOD�PHWRGRORJLD�
FRQWULEXLVFRQR�D�FUHDUH�WUD�JOL�DWWRUL�H�OH�UHWL�/($'(5�XQ�VHQWLPHQWR�GL�DSSDUWHQHQ]D��DVSHWWR�
HPHUVR�DQFKH�QHO�FRUVR�GL�YDULH�YDOXWD]LRQL�HVWHUQH���
(/$5'�PLUD�D�VRVWHQHUH�OR�VYLOXSSR�UXUDOH�H�UHJLRQDOH��QHOO
DPELWR�GHOOD�ILORVRILD�/($'(5�H�
SURPXRYHUH�OR�VFDPELR�GL�HVSHULHQ]H�WUD�L�VXRL�PHPEUL�H�SDUWQHU��QRQFKp�OD�FUHD]LRQH�GL�UHWL�H�OD�
FRRSHUD]LRQH�WUDPLWH�SURJHWWL�WUDQVQD]LRQDOL��
ZZZ�HODUG�HX���

�
�

A livello nazionale 

�

4XHVWD�UHWH�QD]LRQDOH�SDUWHFLSD�SHU�O
,WDOLD�DO�SURJHWWR�HXURSHR�5HWH�5XUDOH�(XURSHD���55(��FKH�
FRPSUHQGH�WXWWH�OH�DWWLYLWj�FRQQHVVH�FRQ�OR�VYLOXSSR�UXUDOH������������/
RELHWWLYR�GHO�SURJUDPPD�
q�TXHOOR�GL�VRVWHQHUH�OD�SROLWLFD�GL�VYLOXSSR�QHOOH�]RQH�UXUDOL��SURPXRYHQGR�FRVu�OR�VFDPELR�GL�
HVSHULHQ]H�H�FRQRVFHQ]H�WUD�OH�SDUWL�LQWHUHVVDWH��
ZZZ�UHWHUXUDOH�LW��

�

�JLj�,1($�,VWLWXWR�1D]LRQDOH�GL�(FRQRPLD�$JUDULD�
/
LVWLWXWR�FRQ�SHUVRQDOLWj�JLXULGLFD�q�OD�SL��LPSRUWDQWH�VWUXWWXUD�GL�ULFHUFD�QD]LRQDOH�QHO�VHWWRUH�
GHOO
DJULFROWXUD��7UD�O
DOWUR�VL�RFFXSD�GHOO
HVSORUD]LRQH�GHOO
DJULFROWXUD�SHU�TXDQWR�ULJXDUGD�OD�
VRVWHQLELOLWj�H�O
XWLOL]]R�GL�ELRPDVVH�H�ULILXWL�SHU�OD�SURGX]LRQH�GL�HQHUJLD��$�VHJXLWR�GHO�ODYRUR�GL�
ULFHUFD�VYROWR�DFTXLVLVFH�FRPSHWHQ]H�VFLHQWLILFKH�QHL�VHWWRUL�GHOO
DJULFROWXUD��GHOOD�SHVFD��GHOOD�
VLOYLFROWXUD�H�GHOO
LQGXVWULD�DOLPHQWDUH���
ZZZ�FUHD�JRY�LW�
�
�

8QD��VWUDWHJLD�PDFURUHJLRQDOH��q�XQ�IUDPHZRUN�LQWHJUDWR�DSSURYDWR�GDO�&RQVLJOLR�HXURSHR�SHU�
IURQWHJJLDUH�OH�VILGH�LQGLYLGXDWH�FRQJLXQWDPHQWH�LQ�XQD�SDUWLFRODUH�UHJLRQH�JHRJUDILFD�GHOLPLWDWD��
/H�UHJLRQL�LQ�TXHVWLRQH�XVXIUXLVFRQR�GL�XQD�PDJJLRUH�FRRSHUD]LRQH�DO�ILQH�GL�FRQWULEXLUH�DOOD�
FRHVLRQH�HFRQRPLFD��VRFLDOH�H�WHUULWRULDOH��/
RELHWWLYR�SULQFLSDOH�GHOOD�VWUDWHJLD�GHOO
8(�SHU�OD�
UHJLRQH�DOSLQD�q�TXHOOR�GL�JDUDQWLUH�FKH�TXHVWD�UHJLRQH�ULPDQJD�XQD�GHOOH�UHJLRQL�SL��DIIDVFLQDQWL�
G
(XURSD��H�FKH�YHQJDQR�VIUXWWDWH�OH�VXH�TXDOLWj�H�OH�SRVVLELOLWj�GL�XQR�VYLOXSSR�VRVWHQLELOH�H�
LQQRYDWLYR�LQ�DPELWR�HXURSHR��
/D�VWUDWHJLD�VL�FRQFHQWUD�VX�FRPXQL��PDFUR��DUHH�GL�LQWHUHVVH�GHOOD�UHJLRQH��,�VHWWRUL�SULRULWDUL�
VHOH]LRQDWL�H�JOL�RELHWWLYL�VSHFLILFL�GRYUHEEHUR�TXLQGL�SRUWDUH�XQ�YHUR�LPSHJQR�DOOD�FRRSHUD]LRQH�
SHU�WURYDUH�VROX]LRQL�FRPXQL�DOOH�VILGH�R�SHU�VEORFFDUH�SRWHQ]LDOL�QRQ�XWLOL]]DWL��
ZZZ�DOSLQH�UHJLRQ�HX�
�
�

4XHVWD�DVVRFLD]LRQH�QD]LRQDOH�q�VWDWD�IRQGDWD�QHO�GLFHPEUH������FRQ�O
RELHWWLYR�GL�IRUQLUH�XQD�
SLDWWDIRUPD�SHU�OR�VFDPELR�UHFLSURFR�GL�LQIRUPD]LRQL�H�GL�HVSHULHQ]H�WUD�L�*$/�VXO�WHUULWRULR�
LWDOLDQR��&RPSRQHQWH�SULQFLSDOH�GHOO
DWWLYLWj�q�VWDWD�TXHOOD�GL�UDFFRJOLHUH�L�SUREOHPL�H�OH�OLPLWD]LRQL�
GHO�SHULRGR�����������SHU�HVVHUH�LQ�JUDGR�GL�SUHVHQWDUH�SURSRVWH�SHU�PLJOLRUDUH�LO�SHULRGR�GL�
SURJUDPPD]LRQH������������
��

�
Partnership con le reti di Austria e Germania 

2ELHWWLYR�GHOOD�UHWH�LQ�$XVWULD�QHO�SHULRGR�GL�VYLOXSSR�UXUDOH�����������HUD�TXHOOR�GL�IDFLOLWDUH�OR�
VFDPELR�GL�HVSHULHQ]H�H�GL�NQRZ�KRZ�WUD�OH�SDUWL�LQWHUHVVDWH�H�LO�VXSSRUWR�SHU�O
DWWXD]LRQH�H�OD�
YDOXWD]LRQH�GHO�SURJUDPPD�DXVWULDFR�SHU�OR�VYLOXSSR�UXUDOH��,�FRPSLWL�GL�PHVVD�LQ�UHWH��OR�
VFDPELR�GL�HVSHULHQ]H�H�OD�IRUPD]LRQH�VRQR�VWDWL�DIIURQWDWL�FRQFHQWUDQGRVL�VXO�VHWWRUH�DJULFROR�H�
GHO�PHUFDWR��OD�VLOYLFROWXUD��O
DPELHQWH�H�LO�IXWXUR�GL�/($'(5��
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1HO�QXRYR�SHULRGR�GL�SURJUDPPD]LRQH�����������O
RELHWWLYR�SULQFLSDOH�GHOOD�UHWH�VDUj�LQFHQWUDWR�
SULQFLSDOPHQWH�VXL�VHJXHQWL�FRPSLWL��
���UDIIRU]DUH�OD�SDUWHFLSD]LRQH�GHOOH�SDUWL�LQWHUHVVDWH�DOO
DWWXD]LRQH�GHOOR�VYLOXSSR�
UXUDOH��
���PLJOLRUDUH�OD�TXDOLWj�GL�DWWXD]LRQH�GHL�SURJUDPPL�GL�VYLOXSSR�UXUDOH��
���,QIRUPD]LRQH�GHO�SXEEOLFR�H�GHL�SRWHQ]LDOL�EHQHILFLDUL�GHOOD�SROLWLFD�SHU�OH�RSSRUWXQLWj�GL�
VYLOXSSR�H�GL�ILQDQ]LDPHQWR�UXUDOH��
���SURPR]LRQH�GHOO
LQQRYD]LRQH�QHO�VHWWRUH�DJULFROR��
ZZZ�QHW]ZHUN�ODQG�DW

�
�

/D�UHWH�LQ�*HUPDQLD��'96��q�LPSHJQDWD�D�PLJOLRUDUH�OH�FRQGL]LRQL�GL�YLWD�QHOOH�]RQH�UXUDOL�LQ�
PRGR�VRVWHQLELOH�UDIIRU]DQGR�YLOODJJL��SDHVDJJL�H�UHJLRQL��SURPXRYHUH�OD�WXWHOD�GHOO
DPELHQWH�H�OD�
FRQVHUYD]LRQH�H�SHU�VRVWHQHUH�O
DJULFROWXUD�H�OD�VLOYLFROWXUD��$O�FHQWUR�GHJOL�VIRU]L�DQFKH�LQ�TXHVWR�
FDVR�OD�PHVVD�LQ�UHWH�GHL�VRJJHWWL�LQWHUHVVDWL�FKH�RSHUDQR�QHOOH�]RQH�UXUDOL��QRQFKp�OR�VFDPELR�GL�
FRQRVFHQ]H�HG�HVSHULHQ]H���
ZZZ�QHW]ZHUN�ODHQGOLFKHU�UDXP�GH

Alto Adige�

�

1HO�SHULRGR�GL�SURJUDPPD]LRQH�����������VL�VRQR�VYROWL�UHJRODUPHQWH�LQFRQWUL�WUD�L�FRRUGLQDWRUL�
H�UHVSRQVDELOL�GHOOH�]RQH�/($'(5�GHOO
$OWR�$GLJH��/
RELHWWLYR�HUD�OR�VFDPELR�UHFLSURFR�GHOOH�
HVSHULHQ]H�H�FRQRVFHQ]H�WUD�OH�SDUWL�LQWHUHVVDWH��
4XHVWD�UHWH�GRYUHEEH�HVVHUH�UDIIRU]DWD�HG�DPSOLDWD�QHOO
DWWXDOH�SHULRGR�GL�SURJUDPPD]LRQH��

�
�

�
�

Autorità su base nazionale/locale�

,O�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�H�IRUHVWDOL�HODERUD�L�SULQFLSL�SHU�O
DJULFROWXUD�H�OD�VLOYLFROWXUD�H�
OH�FRRUGLQD�D�OLYHOOR�QD]LRQDOH��HXURSHR�H�LQWHUQD]LRQDOH��
ZZZ�SROLWLFKHDJULFROH�LW���
�

�

/D� 5LSDUWL]LRQH� $JULFROWXUD� GHOOD� 3URYLQFLD� DXWRQRPD� GL� %RO]DQR� q� O
DXWRULWj� SXEEOLFD� H�
RUJDQL]]D]LRQH� DPPLQLVWUDWLYD� FKH� YXROH� FRQWULEXLUH� DG� XQD� DJULFROWXUD� FRPSHWLWLYD�� ULVSHWWRVD�
GHOO
DPELHQWH� H� VRFLDOPHQWH� UHVSRQVDELOH�� /D� 5LSDUWL]LRQH� IRUQLVFH� VXSSRUWR� H� FRQVXOHQ]D� SHU�
O
DWWXD]LRQH�GHL�UHTXLVLWL�GL�OHJJH��,QIRUPD��FRQVLJOLD��SURPXRYH��JHVWLVFH�H�PRQLWRUD�L�EHQHILFLDUL�
LQ�PHULWR�DOO
DWWXD]LRQH�GHL�SURJHWWL�GHOO
DVVH�/HDGHU���
KWWS���ZZZ�SURYLQ]�E]�LW�ODQGZLUWVFKDIW�GHIDXOW�DVS
�
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�
�

9.1 Composizione - Organo decisionale 

,O�*$/�6�GWLUROHU�*UHQ]ODQG�VL�q�FRVWLWXLWR�TXDOH�JUXSSR�GL�LQL]LDWLYD�H�GL�LQWHUHVVL�QHO�VHQVR�GHO�SULQFLSLR�
Bottom-up�VDQFLWR�GDOO
8QLRQH�(XURSHD�LQ�GDWD������������QHOOD�ULXQLRQH�WHQXWDVL��QHOOD�VDOD�GHOOH�
ULXQLRQL�GHOOD�&RPXQLWj�&RPSUHQVRULDOH�%XUJUDYLDWR�D�0HUDQR��H�FLRq�TXDOH�DVVRFLD]LRQH�GL�DWWRUL�
SXEEOLFL�H�SULYDWL�ORFDOL�VHQ]D�SHUVRQDOLWj�JLXULGLFD�FRPH�SUHYLVWR�GDO�365�����������GHOOD�3URYLQFLD�
$XWRQRPD�GL�%RO]DQR���
�
6XFFHVVLYDPHQWH��DO�ILQH�GL�DVVLFXUDUH�XQD�FRPSRVL]LRQH�HTXLOLEUDWD�GXH�PHPEUL�VXSSOHPHQWDUL�VL�VRQR�
DJJLXQWL�DO�*$/��FKH�KD�SRWXWR�HVVHUH�GHILQLWLYDPHQWH�LVWLWXLWR�QHOOD�ULXQLRQH�GG�������������QHOOD�
FRPSRVL]LRQH�VRWWR�ULSRUWDWD��
,QROWUH��LQ�RFFDVLRQH�GL�TXHVW
XOWLPD�ULXQLRQH�OD�&RPXQLWj�FRPSUHQVRULDOH�GHO�%XUJUDYLDWR�q�VWDWD�
GHOHJDWD�TXDOH�SDUWQHU�FDSRILOD�GHO�*$/��WUDPLWH�FRQIHULPHQWR�DOOR�VWHVVR�SDUWQHU�GL�WXWWH�OH�DWWLYLWj�OHJDOL�
H�RSHUDWLYH�LQ�UHOD]LRQH�DOOD�SUHSDUD]LRQH�H�DOO
DWWXD]LRQH�GHO�SLDQR�GL�VYLOXSSR�ORFDOH�6�GWLUROHU�
*UHQ]ODQG��
�
�
Soci privati 
�

N. Nome e 

cognome 

(QWH� R� JUXSSR��
UDSSUHVHQWDWR�
�LQGLFDUH� OD� UDJLRQH�
VRFLDOH��
GHQRPLQD]LRQH��

7LSRORJLD�
�LPSUHVD��
FRRSHUDWLYD��
DVVRFLD]LRQH��
VRJJHWWR�
SULYDWR� FKH�
UDSSUHVHQWD�
LQWHUHVVL�
FROOHWWLYL��
HFF���

6HGH�
OHJDOH�
�LQGLFDUH�
LO�
FRPXQH�
LQ� FXL� q�
VLWXDWD�
OD� VHGH�
OHJDOH��

5DSSUHVHQWDWLYLWj� &ROOHJD�
PHQWR�
FRQ� OD�
VWUDWHJLD�
ULVS�� FRQ�
JOL� DPELWL�
WHPDWLFL�
�Y�� SDJ��
����

7HUULWRULR�
�LQGLFDUH�L�

&RPXQL�GRYH�
VRQR�

ORFDOL]]DWH�OH�
DWWLYLWj��

7HUUL�WRULR�
�LQGL�FDUH�L�
&R�PXQL�

GRYH�VRQR�
ORFDOL]]DWH�
OH�DWWLYLWj��

1 Pius Cassar Agricoltura/Foreste Soggetto 

privato 

Cortaccia 

ssdv 

 2 

2 Adam Givani Agricoltura/Foreste Soggetto 

privato 

Anterivo  2 

3 Stefan Kofler Agricoltura/Foreste Soggetto 

privato 

Proves, 

Lauregno, 

Senale - S. 

Felice 

 2 

4 Egon Lösch Agricoltura/Foreste Soggetto 

privato 

Ultimo, S. 

Pancrazio 

 2 

5 Lukas Varesco Turismo Soggetto 

privato 

Montagna  3,2,1

6 Christine 

Mairhofer 

Turismo Soggetto 

privato 

Proves  3,2,1

7 Mirko Mocatti Turismo Soggetto 

privato 

Senale - S. 

Felice 

 3,2,1

8 Josef Obkircher Turismo Soggetto 

privato 

Aldino  3,2,1

9 Paul Rainer Turismo Soggetto 

privato 

Ultimo, S. 

Pancrazio 

 3,2,1

10 Dietmar Amegg Economia Soggetto 

privato 

Magrè ssdv  2,3

11 Georg Gruber Economia Soggetto 

privato 

S. Pancrazio, 

Ultimo 

 2,3

12 Stefanie Hofer Formazione/cultura Soggetto 

privato 

Salorno  1 
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13 Daniel Kofler Economia Soggetto 

privato 

Senale - S. 

Felice 

 1 

14 Elmar Thaler Economia Soggetto 

privato 

Montagna  2,3

15 Sonia 

Nussbaumer 

Mobiltà/Ener-

gia/Clima 

Soggetto 

privato 

Cortaccia 

ssdv 

 1 

16 Julia Zöschg Mobiltà/Ener-

gia/Clima 

Soggetto 

privato 

S. Pancrazio, 

Ultimo 

 1 

17 Sibille Daldoss Gioventù/Sociale Soggetto 

privato 

Trodena  1 

18 Ingrid Kofler Gioventù/Sociale Soggetto 

privato 

Senale - S. 

Felice 

 1 

19 Richard 

Marsoner 

Gioventù/Sociale Soggetto 

privato 

S. Pancrazio, 

Ultimo 

 1 

20 Elisabeth 

Schmid 

Gioventù/Sociale Soggetto 

privato 

Trodena  1 

21 Peter Daldos Formazione/cultura Soggetto 

privato 

Aldino  1,2,3

22 Franziska 

Schwienbacher 

Formazione/cultura Soggetto 

privato 

Ultimo  1,2,3

23 Maria Luise 

Weiss 

Formazione/cultura Soggetto 

privato 

Senale - S. 

Felice 

 1,2,3

24 Walter Eccli Natura/Paesaggio Soggetto 

privato 

Salorno  1 

�
�

�,�PHPEUL�0LUNR�0RFDWWL�H�6LELOOH�'DOGRVV�VRQR�SUHVHQWL�QHO�*$/�LQ�TXDOLWj�GL�VRJJHWWL�SULYDWL�H�GL�
FRQVHJXHQ]D�UDSSUHVHQWDQR�LQ�YLD�SULQFLSDOH�JOL�LQWHUHVVL�GHO�ULVSHWWLYR�VHWWRUH��
2OWUH�D�FLz�QHL�ULVSHWWLYL�FRPXQL�ULFRSURQR�DQFKH�OD�FDULFD�GL�FRQVLJOLHUH�FRPXQDOH��1RQRVWDQWH�WDOH�FDULFD�
HVVL�QRQ�VRQR�VWDWL�GHVLJQDWL�TXDOL�PHPEUL�GHO�*$/�GD�SDUWH�GHO�ULVSHWWLYR�FRPXQH��
,�PHPEUL�GHO�*$/�FKH�ULFRSURQR�XQD�FDULFD�SXEEOLFD�LQ�OLQHD�GL�SULQFLSLR�VRQR�GD�FRQVLGHUDUVL�FRPH�
UDSSUHVHQWDQWL�GHO�VHWWRUH�SXEEOLFR��HFFH]LRQ�IDWWD�SHU�L�VHPSOLFL�PHPEUL�GHO�FRQVLJOLR�FRPXQDOH��3HU�
HYLWDUH�WXWWDYLD�TXDOVLDVL�FRQIOLWWR�GL�LQWHUHVVL�WUD�OD�SHUVRQD�LQ�TXHVWLRQH�H�LO�ULVSHWWLYR�FRPXQH�GL�
DSSDUWHQHQ]D��LQ�WXWWH�OH�GHFLVLRQL�GHOO
RUJDQR�GHFLVLRQDOH�FXL�DSSDUWHQJRQR�GHY
HVVHUH�FKLDUDPHQWH�
GRFXPHQWDWD�OD�ORUR�DVWHQVLRQH�RSSXUH�OD�ORUR�QRQ�SDUWHFLSD]LRQH�DO�YRWR��TXDORUD�VL�WUDWWL�GL�GHFLVLRQL�LQ�
PHULWR�DO�SURJUDPPD�/($'(5�R�D�VLQJROL�SURJHWWL�/($'(5��
�
�
Soci pubblici 
�

1�� 5DSSUHVHQWDQWH�
�1RPH� H�
FRJQRPH��

(QWH� SXEEOLFR�
UDSSUHVHQWDWR�
�LQGLFDUH� OD�
GHQRPLQD]LRQH��

7LSRORJLD�
�HQWH� ORFDOH��
HFF��

6HGH�OHJDOH�
�LQGLFDUH� LO�
FRPXQH� LQ�
FXL� q�
VLWXDWD� OD�
VHGH�
OHJDOH��

5DSSUHVHQWDWLYLWj�
GHO�WHUULWRULR�

�LQGLFDUH�L�&RPXQL��

&ROOHJD�
PHQWR�
FRQ� OD�
VWUDWHJLD�
ULVS�� FRQ�
JOL� DPELWL�
WHPDWLFL�
�Y�� SDJ��
����

1 Alois Peter Kröll C. C. Burgraviato Com. 

Compresoriale

Merano Comuni del 

Burgraviato 

1 

2 Edmund 

Lanziner 

C. C. Oltradige Bassa 

Atesina 

Com. 

Compresoriale

Egna Comuni Oltradige  

Bassa Atesina 

1 

3 Gabriela Kofler Comune Senale - S. 

Felice 

Comune Senale-S. 

Felice 

Comune Senale - S. 

Felice 

1 

4 Theresia 

Degasperi 

Comune di Magré 

ssdv 

Comune Magré ssdv Comune di Magré 

ssdv 

1 
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5 Monika Delvai Comune di 

Montagna 

Comune Montagna Comune di 

Montagna 

1 

6 Michael Epp Comune di Trodena 

npn 

Comune Trodena 

npn 

Comune di 

Trodena npn 

1 

7 Martin Fischer Comune di Cortaccia 

ssdv 

Comune Cortaccia 

ssdv 

Comune di 

Cortaccia ssdv 

1 

8 Ulrich Gamper Comune di Proves Comune Proves Comune di Proves 1 

9 Thomas Holzner Comune di S. 

Pancrazio 

Comune S. Pancrazio Comune di S. 

Pancrazio 

1 

10 Roland Lazzeri Comune di Salorno Comune Salorno Comune di Salorno 1 

11 Beatrix 

Mairhofer 

Comune di Ultimo Comune Ultimo Comune di Ultimo 1 

12 Gustav Mattivi Comune di Anterivo Comune Anterivo Comune di 

Anterivo 

1 

13 Christoph 

Matzneller 

Comune di Aldino Comune Aldino Comune di Aldino 1 

14 Hartmann 

Thaler 

Comune di Lauregno Comune Lauregno Comune di 

Lauregno 

1 

15 Martina Lazzeri Formazione - 

cultura/Comune di 

Anterivo 

Comune Anterivo 1 

16 Stefan Schwarz Economia/Comune 

di Ultimo 

Comune Ultimo 2,1

17 Carmen Ties Turismo/Comune di 

S. Pancrazio 

Comune S. Pancrazio 3,1

��
�
3HUWDQWR�LO�*$/�6�GWLUROHU�*UHQ]ODQG�VL�FRPSRQH�GL����UDSSUHVHQWDQWL�����GHL�TXDOL�DSSDUWHQJRQR�DO�
VHWWRUH�SULYDWR��RVVLD�LO���������H����IDQQR�FDSR�DO�VHWWRUH�SXEEOLFR�����������
/D�TXRWD�GL�UDSSUHVHQWDQWL�IHPPLQLOL�QHO�*$/�DPPRQWD�D����UDSSUHVHQWDQWL�H�VXSHUD�FRQ�FLz�OD�TXRWD�GL�
XQ�WHU]R�����������
�
,O�*UXSSR�GL�$]LRQH�/RFDOH�VYROJHUj�OH�SURSULH�IXQ]LRQL�VHPSUH�QHOOD�VXD�FRPSRVL]LRQH�FROOHJLDOH��/H�
IXQ]LRQL�SUHYLVWH�GDOOD�SURFHGXUD�GL�VHOH]LRQH�H�DIILGDWH�DO�FRPLWDWR�GL�SURJHWWR�SHU�OD�SUHSDUD]LRQH�GHL�
GRFXPHQWL�GL�YDOXWD]LRQH�GHOOH�GRPDQGH�SUHVHQWDWH�DO�*$/��FRPLWDWR�FRVWLWXLWR�GDO�OD�3UHVLGHQWH���LO�OD�
9LFHSUHVLGHQWH�HG�L�UDSSUHVHQWDQWL�GHOOD�GLUH]LRQH�GHO�*$/�QRQ�KD�XQD�IXQ]LRQH�GHFLVLRQDOH��PD�
XQLFDPHQWH�TXHOOR�GL�DJHYRODUH�LO�ODYRUR�GHO�*$/�VWHVVR�H�GL�FRQVHQWLUH�XQ�HIILFDFH�SURFHVVR�GL�
DSSURYD]LRQH�GHL�SURJHWWL�GD�SDUWH�GHOO
LQWHUR�FROOHJLR�GHL����PHPEUL�GHO�*$/�
�
6ROR�LQ�FDVL�HFFH]LRQDOL��OD�&RPXQLWj�FRPSUHQVRULDOH�%XUJUDYLDWR�TXDOH�SDUWQHU�FDSRILOD�GHO�*$/�PHWWHUj�
LQ�DWWR�SURSUL�SURJHWWL�H�DVVXPHUj�OD�YHVWH�GL�EHQHILFLDULR�QHOOH�VLQJROH�SURSRVWH�GL�SURJHWWR��
�
�

�
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9.2 Coordinamento del GAL (livello operativo) 

�
/D�GLUH]LRQH�GHO�*$/�FRVWLWXLVFH�OD�SDUWH�RSHUDWLYD�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�FRPSOHVVLYD��SUHSDUD�OH�
GHFLVLRQL�GHO�*$/�TXDOH�RUJDQR�GHFLVLRQDOH�H�SURYYHGH�DOOD�ORUR�DWWXD]LRQH��
Ê�UHVSRQVDELOH�GHO�FRRUGLQDPHQWR�H�GHOOR�VYLOXSSR�GHOOD�VWUDWHJLD��RUJDQL]]D�H�FRRUGLQD�O
DWWXD]LRQH�GHOOD�
VWUDWHJLD�GL�VYLOXSSR��GD�LO�VXSSRUWR�DOOH�SURSRVWH�GL�SURJHWWR�H�DOOH�GRPDQGH�GL�ILQDQ]LDPHQWR��VRVWLHQH�
OD��ORUR�IRUPXOD]LRQH�FRQFUHWD�LQ�YLVWD�GHOOD�SUHVHQWD]LRQH�DO�*$/��
���
�
,�FRPSLWL�VRQR��
Ƈ�OD�JHVWLRQH�GHL�IRQGL�
Ƈ�LO�FRQWUROOR��O
RUJDQL]]D]LRQH�H�OD�IDFLOLWD]LRQH�GL�SURFHVVL�SDUWHFLSDWLYL��WUD�JOL�DOWUL�HYHQWL��JUXSSL�H�
FRPLWDWL�GL�ODYRUR�H�GL�LQFRQWUL�GL�QHWZRUNLQJ��
Ƈ�LGHQWLILFD]LRQH�H�VYLOXSSR�GHL�SRWHQ]LDOL�SUHVHQWL�QHOO
DUHD�FRPH�SDUWH�GL�XQ�SURFHVVR�GL�VYLOXSSR�
LQWHUVHWWRULDOH��
Ƈ�QHWZRUNLQJ��WUD�OH�DOWUH�FRVH�FRRUGLQDPHQWR�FRQ�OH�DXWRULWj�FRPSHWHQWL�H�FRQ�DOWUH�LQL]LDWLYH�ORFDOL��
Ƈ�UHDOL]]D]LRQH�GHL�SURJHWWL�DOO
LQWHUQR�GHO�*$/��VYLOXSSR�GL�FRQFHWWL��SUHVHQWD]LRQH�GHOOH�GRPDQGH��
JHVWLRQH�GHL�SURJHWWL��PRQLWRUDJJLR�GHOOH�GRPDQGH�GL�OLTXLGD]LRQH��
Ƈ�LQIRUPD]LRQH��FRQVXOHQ]D�H�DWWLYD]LRQH�GHOOD�SRSROD]LRQH�
Ƈ�O
LQL]LD]LRQH��O
LGHQWLILFD]LRQH��OD�YDOXWD]LRQH��LO�PRQLWRUDJJLR�H�OD�SURPR]LRQH�GL�SURJHWWL�PLUDWL��GD�SDUWH�
GL�WHU]L��SHU�DWWXDUH�OD�VWUDWHJLD�GL�VYLOXSSR�ORFDOH�
Ƈ�FRQVXOHQ]D�SHU�JOL�DOWUL�DWWRUL�QHOOR�VYLOXSSR�GL�SURJHWWL�H�GHL�UHODWLYL�FRQFHWWL�GL�VYLOXSSR�H�LGHQWLILFD]LRQH�
GL�SRWHQ]LDOL�RSSRUWXQLWj�GL�ILQDQ]LDPHQWR�
Ƈ�0RQLWRUDJJLR�GHO�SURFHVVR�
Ƈ�3UHSDUD]LRQH�GHOOD�YDOXWD]LRQH�
Ƈ�LO�SURFHVVR�GL�HYROX]LRQH�GHOOD�VWUDWHJLD�GL�VYLOXSSR�
Ƈ�OD�FXUD�GHOOH�SXEEOLFKH�UHOD]LRQL��WUD�O
DOWUR�OD�VWHVXUD�GL�FRPXQLFDWL�VWDPSD��OD�PDQXWHQ]LRQH�GHO�VLWR�
ZHE��GL�PDUNHWLQJ�SHU�O
DUHD��
Ƈ�OD�FRRSHUD]LRQH�H�OR�VFDPELR�GL�HVSHULHQ]H�FRQ�DOWUH�UHJLRQL�/($'(5�DOO
LQWHUQR�GHOOD�UHWH�/($'(5�D�
OLYHOOR�GHL�*$/�GHOO
$OWR�$GLJH��D�OLYHOOR�QD]LRQDOH�H�WUDQVQD]LRQDOH�
��
�
,O�FRPSLWR�SULQFLSDOH�GHOOD�GLUH]LRQH�GHO�*$/�q�TXHOOR�GL�VRVWHQHUH�OH�SURSRVWH�GL�SURJHWWR�H�OD�
FRQVXOHQ]D�VXOOH�RSSRUWXQLWj�GL�ILQDQ]LDPHQWR��Ê�GDWD�SULRULWj�DVVROXWD�DOOD�FRQVXOHQ]D�SHUVRQDOH�LQ�
XIILFLR�R�VXO�SRVWR�D�IDYRUH�GHL�EHQHILFLDUL�GHL�SURJHWWL��,Q�ULIHULPHQWR�D�FLz�YLHQH�HVSUHVVDPHQWH�LQGLFDWR�
FKH�OD�GLUH]LRQH�GHO�*$/�DYYHUUj�LQ�PRGR�HTXLOLEUDWR�D�IDYRUH�GHOOH�GXH�VRWWRDUHH�GHO�*$/��DQFKH�
WUDPLWH�SUHVHQ]H�SUHGHWHUPLQDWH�LQ�ORFR��
�
3HU�VRGGLVIDUH�OH�GLYHUVH�DWWLYLWj�LQ�FDSR�DO�FRRUGLQDPHQWR�GHO�*$/�LQ�DFFRUGR�FRQ�OH�SL��UHFHQWL�
FRQRVFHQ]H��L�GLSHQGHQWL�GHO�PDQDJHPHQW�/($'(5�SDUWHFLSHUDQQR�UHJRODUPHQWH�D�FRUVL�GL�IRUPD]LRQH�
H�ULPDUUDQQR�LQ�FRVWDQWH�FRQWDWWR�FRQ�JOL�DOWUL�*UXSSL�GL�$]LRQH�/RFDOH���
�
8QD�EDVH�LPSRUWDQWH�SHU�O
XOWHULRUH�SURFHVVR�GL�VYLOXSSR�q�UDSSUHVHQWDWD�GDL�GLYHUVL�JUXSSL�GL�ODYRUR�FKH�
VRQR�RUJDQL]]DWL�H�DFFRPSDJQDWL�GDOOD�GLUH]LRQH�GHO�*$/��
/D�FKLDYH�SHU�XQ
LPSOHPHQWD]LRQH�GL�VXFFHVVR�H�RULHQWDWD�DJOL�RELHWWLYL�GHOOD�VWUDWHJLD�q�O
DWWXD]LRQH�GL�XQ�
ODYRUR�FRVWDQWH�D�OLYHOOR�GL�SXEEOLFKH�UHOD]LRQL��$�WDOH�VFRSR�OD�GLUH]LRQH�GHO�*$/�VYLOXSSHUj�XQD�VWUDWHJLD�
GL�FRPXQLFD]LRQH�YHUVR�O
HVWHUQR��DO�ILQH�GL�ULFKLDPDUH�O
DWWHQ]LRQH�VXOOH�DWWLYLWj�GHO�*$/�H�PRWLYDUH�L�
FLWWDGLQL�GHOO
DUHD�/($'(5����
�
3HU�OR�VYROJLPHQWR�GHL�FRPSLWL�GL�FXL�VRSUD�VL�SUHYHGH�GL�DIILGDUH�O
LQFDULFR�DG�XQ�D�GLUHWWULFH�GLUHWWRUH�GHO�
*$/��7DOH�LQFDULFR�YHUUj�DVVHJQDWR�D�WHPSR�GHWHUPLQDWR�LQ�TXDOLWj�GL�XQ�IXQ]LRQDULR�DPPLQLVWUDWLYR�
�������H�OD�VHOH]LRQH�GHO�GLUHWWRUH�GHOOD�GLUHWWULFH�YHUUj�HIIHWWXDWD�DWWUDYHUVR�XQD�SURFHGXUD�GL�VHOH]LRQH�
SXEEOLFD�GDO�SDUWQHU�FDSRILOD��YDOH�D�GLUH�GHOOD�&RPXQLWj�&RPSUHQVRULDOH�%XUJUDYLDWR��
/D�LO�FDQGLGDWD�R�GHYRQR�DYHUH�XQD�FRPSURYDWD�HVSHULHQ]D�SURIHVVLRQDOH�SHUWLQHQWH�QHOOD�JHVWLRQH�GL�
SURJHWWL��SURMHFW�PDQDJHPHQW���QHOOR�VYLOXSSR�UHJLRQDOH�H�QHOO
DWWXD]LRQH�GL�SURJUDPPL�GL�ILQDQ]LDPHQWR�
FRPXQLWDUL��LQ�SDUWLFRODUH�LQ�DPELWR�/($'(5��
,�FULWHUL�SHU�O
DPPLVVLRQH�DO�FRQFRUVR�SHU�ULFRSULUH�LO�VXGGHWWR�SURILOR�SURIHVVLRQDOH�VRQR�L�VHJXHQWL��
��/DXUHD��PDVWHU��ODXUHD��LQ�HFRQRPLD���GLULWWR��
��$WWHVWDWR�GL�ELOLQJXLVPR�$�R�DWWHVWDWR�HTXLYDOHQWH��
��$OPHQR���DQQL�GL�HVSHULHQ]D�QHOOR�VYLOXSSR�UHJLRQDOH�R�GL�VRVWHJQR�FRRUGLQDPHQWR�GL�SURJHWWL�
GHOO
8QLRQH�HXURSHD��LQ�SDUWLFRODUH�LQ�DPELWR�/($'(5��
��&RPSURYDWD�FRQRVFHQ]D�GHOOD�VLWXD]LRQH�ORFDOH�LQ�UHOD]LRQH�DOOR�VYLOXSSR�VRVWHQLELOH�GHOOH�DUHH��
��
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�
6L�SUHYHGH�LQROWUH�O
DVVHJQD]LRQH�GL�XQ�LQFDULFR�SDUW�WLPH�GHO������SURILOR�SURIHVVLRQDOH��DVVLVWHQWH�
DPPLQLVWUDWLYR��GD�HIIHWWXDUH�FRQ�SURFHGXUD�DQDORJD��
'L�VHJXLWR�VRQR�ULSRUWDWL�L�UHTXLVLWL�PLQLPL�SHU�LO�OD�FDQGLGDWR�D�SHU�SDUWHFLSDUH�DO�UHODWLYR�FRQFRUVR��
��'LSORPD�GL�PDWXULWj��
��$WWHVWDWR�GL�ELOLQJXLVPR�%�R�DWWHVWDWR�HTXLYDOHQWH��
��'LYHUVL�DQQL�GL�HVSHULHQ]D�SURIHVVLRQDOH��SUHIHULELOPHQWH�QHOOR�VYLOXSSR�UHJLRQDOH��SUHIHULELOPHQWH�LQ�
DPELWR�/($'(5��
��3UHIHULELOPHQWH�OD�IRUPD]LRQH�QHO�SURMHFW�PDQDJHPHQW�H���R�GHL�ILQDQ]LDPHQWL�8(�
�
/D�VHOH]LRQH�H�OD�PHVVD�LQ�VHUYL]LR�GHL�GXH�SURILOL�SURIHVVLRQDOL�VRSUD�GHVFULWWL�VDUDQQR�HIIHWWXDWL�DO�
PDVVLPR�HQWUR�WUH�PHVL�GDOOD�GDWD�GL�DSSURYD]LRQH�GHO�3LDQR�GL�6YLOXSSR�/RFDOH��
�
�

9.2.1 Finanziamento dei costi di gestione del GAL 

�

&RRUGLQDPHQWR�GLUH]LRQH�GHO�*$/� ����������

$VVLVWHQ]D�VHJUHWHULD��SDUW�WLPH������ ����������

&RVWL�GHOO
XIILFLR��/RFD]LRQL��WHOHIRQR��LQWHUQHW�HFF���� ����������

6FDPELR�GL�HVSHULHQ]H��)RUPD]LRQH��YLVLWH�GL�VWXGLR� ���������

3XEEOLFKH�UHOD]LRQL��VLWR�LQWHUQHW�H�UHODWLYL�
DJJLRUQDPHQWL����

���������

�
,O�ILQDQ]LDPHQWR�GHOOH�VSHVH�SHU�OD�JHVWLRQH�GHO�*$/�FRPH�VRSUD�VWLPDWH�DYYHUUj�LQ�SDUWH�QHOO
DPELWR�
GHOOD�PLVXUD�������OD�UHVWDQWH�SDUWH�YHUUj�VWDQ]LDWD�GDL�FRPXQL�FKH�SDUWHFLSDQR�DO�SURJUDPPD�VRWWR�
IRUPD�GL�FRQWULEXWL�DQQXDOL�DO�SDUWQHU�FDSRILOD��&��&��%XUJUDYLDWR��VHFRQGR�LO�VHJXHQWH�FULWHULR�GL�
ULSDUWL]LRQH��FRQWULEXWR�GL�EDVH�SHU�RJQL�FRPXQH�GL����������HXUR�SL��¼������SHU�RJQL�UHVLGHQWH�QHO�
FRPXQH�ULVSHWWLYDPHQWH�QHOOD�SDUWH�GHO�FRPXQH�LQWHUHVVDWD�DO�SURJUDPPD��IUD]LRQH���
�

4XRWD�
/($'(5�
�������

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

4XRWD�
FRPXQL�

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

�
�
'DWR�FKH�OH�TXRWH�SHU�DQQR�GHL�FRPXQL�VRQR�LQ�SDUWH�FDOFRODWL�LQ�EDVH�DO�QXPHUR�GL�DELWDQWL�GHL�VLQJROL�
FRPXQL�R�IUD]LRQL�LQWHUHVVDWH��JOL�LPSRUWL�ULSRUWDWL�QHOOD�WDEHOOD�GL�FXL�VRSUD�SRWUDQQR�HVVHUH�VRJJHWWL�D�
OHJJHUH�YDULD]LRQL����
�
�
�

9.3 Procedura per assegnazione incarichi  

,Q�OLQHD�GL�SULQFLSLR�LO�*$/�6�GWLUROHU�*UHQ]ODQG�VL�LPSHJQD�DO�ULVSHWWR�GHOOH�QRUPH�FRPXQLWDULH�LQ�PDWHULD�
GL� DSSDOWL� SXEEOLFL� H� GHOOH� QRUPH� YLJHQWL� D� OLYHOOR� QD]LRQDOH�� UHJLRQDOH� H� SURYLQFLDOH� FKH� UHJRODQR� OH�
GLYHUVH�DUHH�GL� LQWHUYHQWR�LQ�PRGR�GD�JDUDQWLUH�XQD�JHVWLRQH�HIILFLHQWH��VRVWHQLELOH�H�WUDVSDUHQWH��HG� LQ�
SDUWLFRODUH�O
RVVHUYDQ]D�GHOOH�QRUPH�LQ�PDWHULD�GL�WUDVSDUHQ]D�H�GL�OLEHUD�FRQFRUUHQ]D��
,� EHQHILFLDUL� GHL� YDUL� SURJHWWL� VRQR� REEOLJDWL� D� ORUR� YROWD� D� ULVSHWWDUH� WDOL� UHJROH� QHOO
DIILGDPHQWR� GHJOL�
LQFDULFKL� GD� HIIHWWXDUH� QHO� ULVSHWWR� GHOOH� UHJROH� GL� FRQFRUUHQ]D� FRPXQLWDULH� H� OH� QRUPDWLYH� QD]LRQDOL� H�
SURYLQFLDOL��
4XDOH�SULQFLSLR�EDVH�RJQL�VSHVD�ROWUH�O
LPSRUWR�GL�¼�������VDUj�VXERUGLQDWD�DOOD�SUHVHQWD]LRQH�GL�DOPHQR�
�� RIIHUWH�SUHYHQWLYL� GL� VSHVD� �GRFXPHQWDWL��� R� LQ� VRVWLWX]LRQH�� GD� XQD� GLFKLDUD]LRQH� VXO� IDWWR� FKH� q�
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LPSRVVLELOH� WURYDUH� DOWUH� D]LHQGH� FRQFRUUHQWL� LQ� JUDGR� GL� IRUQLUH� LO� EHQH�VHUYL]LR� RJJHWWR� GHO�
ILQDQ]LDPHQWR��
/D� YDOXWD]LRQH� GHOOH� RIIHUWH� H� OD� VHOH]LRQH� GHL� IRUQLWRUL� GL� EHQL� R� VHUYL]L� DYYLHQH� LQ� EDVH� DL� FULWHUL�
DSSOLFDELOL� �SUH]]R� SL�� EDVVR�� LO� FULWHULR� GHOO
RIIHUWD� HFRQRPLFDPHQWH� SL�� YDQWDJJLRVD�� H� VWDELOLWL� � GDOOD�
OHJLVOD]LRQH�QD]LRQDOH�� UHJLRQDOH�R�SURYLQFLDOH�SHU� O
DIILGDPHQWR�GL�RSHUH�R� LQFDULFKL�VRWWR�R�DO�GL�VRSUD�
GHOOD�VRJOLD�FRPXQLWDULD��
��
�
0HUDQR��(JQD��Ou�����������
�
�
�
*$/�6�GWLUROHU�*UHQ]ODQG�
�
�
�
/D�3UHVLGHQWH�
�
'RWW�VVD�%HDWUL[�0DLUKRIHU���ILUPDWR�GLJLWDOPHQWH
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�
��6WDWXWR�GHO�*$/�6�GWLUROHU�*UHQ]ODQG�
��,QYLWR�ZRUNVKRS�LGHH�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ�
��,QYLWR�ZRUNVKRS�LGHH�%DVVD�$WHVLQD�
��$UWLFROL�SXEEOLFDWL�ULJXDUGDQWL�L�ZRUNVKRSV�
��9HUEDOH�VHGXWD�GHO�*$/������������
��9HUEDOH�VHGXWD�GHO�*$/������������
��9HUEDOH�VHGXWD�GHO�*$/������������
��'HOLEHUH�GL�QRPLQD�GHL�FRPSRQHQWL�GHO�*$/�GD�SDUWH�GHL�ULVSHWWLYL�HQWL�SXEEOLFL�
��&XUULFXOD�YLWDH�GHL�FRPSRQHQWL�GHO�*$/�
��'LFKLDUD]LRQL�UHODWLYH�DO�FRQIOLWWR�G
LQWHUHVVL�GD�SDUWH�GHL�FRPSRQHQWL�GHO�*$/�
�
�
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Sichtvermerke i. S. d. Art. 13 L.G. 17/93
über die fachliche, verwaltungsgemäße

und buchhalterische Verantwortung

Visti ai sensi dell'art. 13 L.P. 17/93 
sulla responsabilità tecnica, 
amministrativa e contabile 

  

  
      

 
  
  

  
      

 
 
  

Laufendes Haushaltsjahr Esercizio corrente 

 

      

   

      
 

zweckgebunden  impegnato 
 

    

 

      

als Einnahmen 
ermittelt  accertato 

in entrata 

      

 

    

 
auf Kapitel  sul capitolo 

 

 

      

   

      
 

Vorgang  operazione 
 

    

 

               

 

                      

 

 
Der Direktor des Amtes für Ausgaben       Il direttore dell'Ufficio spese 

 
Der Direktor des Amtes für Einnahmen       Il direttore dell'Ufficio entrate 

    

  

 Diese Abschrift
entspricht dem Original

 Per copia 
conforme all'originale 

    

 Datum / Unterschrift  data / firma  

    

  
  

Abschrift ausgestellt für
  

Copia rilasciata a 
 

La presente delibera non dà luogo a
impegno di spesa.

Dieser Beschluss beinhaltet keine
Zweckbindung

08/01/2020 15:13:32
CELI DANIELE

07/01/2020 11:32:52
FOX PAOLO

PAZELLER MARTIN
07/01/2020 11:54:16

Der Amtsdirektor

Der Abteilungsdirektor

Il Direttore d'ufficio

Il Direttore di ripartizione
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Der Landeshauptmann
Il Presidente

Der Generalsekretär
Il Segretario Generale

KOMPATSCHER ARNO 14/01/2020

MAGNAGO EROS 14/01/2020

Es wird bestätigt, dass diese analoge Ausfertigung,
bestehend - ohne diese Seite - aus 212 Seiten, mit

dem digitalen Original identisch ist, das die
Landesverwaltung nach den geltenden

Bestimmungen erstellt, aufbewahrt, und mit digitalen
Unterschriften versehen hat, deren Zertifikate auf
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nome e cognome.' Arno Kompatscher

Si attesta che la presente copia analogica è
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pagine, esclusa la presente. Il documento originale,
predisposto e conservato a norma di legge presso
I'Amministrazione provinciale, è stato sottoscritto con
firme digitali, i cui certificati sono intestati a:
nome e cognome.' Eros Magnago

Die Landesverwaltung hat bei der Entgegennahme
des digitalen Dokuments die Gültigkeit der Zertifikate

überprüft und sie im Sinne der geltenden
Bestimmungen a ufbewa hrt.
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