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,O� JLRUQR� ���������� DOOH� RUH� ����� DYYDOHQGRVL� GHJOL� VWUXPHQWL� WHOHPDWLFL� GL� ODYRUR� FROOHJLDOH� VL�
ULXQLVFH�OD�FRPPLVVLRQH�JLXGLFDWULFH�GHOOD�SXEEOLFD�VHOH]LRQH�SHU�LO�FRQIHULPHQWR�GL�XQ�DVVHJQR GL�
ULFHUFD� SHU� LO� VHWWRUH� VFLHQWLILFR�GLVFLSOLQDUH� ,&$5���� 8UEDQLVWLFD EDQGLWD� FRQ� '�5�� Q�� ��� GHO
�����������

/D�FRPPLVVLRQH��QRPLQDWD�FRQ�'�5��Q���� GHO ������������ULVXOWD�FRPSRVWD�GDL�VHJXHQWL�GRFHQWL�

� 3URI� $OHVVDQGUD�0DULQ SURIHVVRUH DVVRFLDWR SHU LO�VHWWRUH�,&$5��� SUHVVR�LO�'LSDUWLPHQWR�GL
,QJHJQHULD�H�$UFKLWHWWXUD ± 5HVSRQVDELOH�VFLHQWLILFR�

� 3URI��6DUD�%DVVR ULFHUFDWRUH�XQLYHUVLWDULR SHU� LO�VHWWRUH�,&$5��� SUHVVR�LO�'LSDUWLPHQWR�
GL ,QJHJQHULD�H�$UFKLWHWWXUD�

� 3URI��*LXVHSSLQD�6FDYX]]R SURIHVVRUH�DVVRFLDWR SHU� LO�VHWWRUH�,&$5��� SUHVVR�LO�'LSDUWLPHQWR�GL
,QJHJQHULD�H�$UFKLWHWWXUD�

,�FRPSRQHQWL�GHOOD�FRPPLVVLRQH�QRPLQDQR��LQ�TXDOLWj�GL�3UHVLGHQWH�OD SURI��$OHVVDQGUD�0DULQ H�LQ�
TXDOLWj�GL�6HJUHWDULR�OD SURI� 6DUD�%DVVR�

/D 3UHVLGHQWH�Gj� OHWWXUD�GHO�EDQGR�GL�VHOH]LRQH�H�GHOOH�QRUPH�FKH�OR�UHJRODQR��UDPPHQWDQGR�� LQ�
SDUWLFRODUH�� FKH�� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� 5HJRODPHQWR� G¶$WHQHR� FKH� GLVFLSOLQD� OD� PDWHULD� H�
GHOO¶DUWLFROR�� GHO�SUHGHWWR�EDQGR��OD�VHOH]LRQH�DYYLHQH�SHU WLWROL�HG�HYHQWXDOH�FROORTXLR�

3HU� OH�SXEEOLFD]LRQL�VFLHQWLILFKH�H�SHU� L� WLWROL�� OD�FRPPLVVLRQH�JLXGLFDWULFH�SXz�DWWULEXLUH�D�FLDVFXQ�
FDQGLGDWR�XQ�SXQWHJJLR�PDVVLPR�GL����SXQWL�

6RQR�DPPHVVL�D�VRVWHQHUH�LO�FROORTXLR�L�FDQGLGDWL�FKH�DEELDQR�RWWHQXWR��QHOOD�YDOXWD]LRQH�GHL�WLWROL�
H�GHOOH�SXEEOLFD]LRQL�VFLHQWLILFKH��XQ�SXQWHJJLR�QRQ�LQIHULRUH�D����VX����
3HU� LO� FROORTXLR�� OD� FRPPLVVLRQH� JLXGLFDWULFH� SXz� DWWULEXLUH� D� FLDVFXQ� FDQGLGDWR� XQ� SXQWHJJLR�
PDVVLPR�GL����SXQWL��,O�FROORTXLR�VL�FRQVLGHUD�VXSHUDWR�TXDORUD�LO�FDQGLGDWR�RWWHQJD�XQ�SXQWHJJLR�
QRQ�LQIHULRUH�D����SXQWL�

/D� YDOXWD]LRQH� FRPSOHVVLYD� GHL� FDQGLGDWL� YLHQH� GHWHUPLQDWD� VRPPDQGR� LO� YRWR� FRQVHJXLWR� QHOOD�
YDOXWD]LRQH�GHL�WLWROL�DO�SXQWHJJLR�ULSRUWDWR�QHO�FROORTXLR�

/D�FRPPLVVLRQH�JLXGLFDWULFH�VWDELOLVFH�L�VHJXHQWL�FULWHUL�H�PRGDOLWj�GL YDOXWD]LRQH�GHL�WLWROL�

D� FRHUHQ]D�FRQ�LO�VHWWRUH�VFLHQWLILFR�GLVFLSOLQDUH�H��LQ�SDUWLFRODUH��FRQ�LO�SURJUDPPD�GL�ULFHUFD�SHU�
FXL�q�VWDWD�EDQGLWD�OD�VHOH]LRQH�

E� HYLGHQ]D� QHL� FXUULFXOD� VFLHQWLILFL� GHL� FDQGLGDWL� GL� SUHFHGHQWL� HVSHULHQ]H� GL� ULFHUFD� H� GL� DWWLYLWj�
SURIHVVLRQDOL� QHOO¶DPELWR� GHOOD� SURJHWWD]LRQH� XUEDQLVWLFD� H� GHO� SDHVDJJLR�� GHOOD� ULJHQHUD]LRQH�
XUEDQD�

F� HYLGHQ]D� QHL� FXUULFXOD� VFLHQWLILFL� GHL� FDQGLGDWL� GHOOD� SDUWHFLSD]LRQH� DG� DWWLYLWj� GLGDWWLFKH��
FRQYHJQL� VFLHQWLILFL� H� DWWLYLWj� GL� GLVVHPLQD]LRQH� GHOOD� ULFHUFD�� FRHUHQWL� FRQ� LO� SURJUDPPD� GL�
ULFHUFD�SHU�FXL�q�VWDWD�EDQGLWD�OD�VHOH]LRQH�

1HO�YDOXWDUH�OH�SXEEOLFD]LRQL�VFLHQWLILFKH��OD�FRPPLVVLRQH�WHUUj�FRQWR�GHL�VHJXHQWL�FULWHUL�

� RULJLQDOLWj�H�LQQRYDWLYLWj�GHOOD�SURGX]LRQH�VFLHQWLILFD�GHL�FDQGLGDWL�H�VXD�FRHUHQ]D�FRQ�LO�VHWWRUH�
VFLHQWLILFR�GLVFLSOLQDUH�H�FRQ�LO�SURJUDPPD�GL�ULFHUFD�SHU�FXL�q�VWDWD�EDQGLWD�OD�VHOH]LRQH�

� DSSRUWR�LQGLYLGXDOH�GHO�FDQGLGDWR�QHL�ODYRUL�LQ�FROODERUD]LRQH�



�

/D� FRPPLVVLRQH� JLXGLFDWULFH�� WHQXWR� FRQWR� GHL� FULWHUL� GL� YDOXWD]LRQH� VRSUD� HQXQFLDWL�� SULPD� GL�
YDOXWDUH�L�WLWROL�H�OH�SXEEOLFD]LRQL�VFLHQWLILFKH�GHL�FDQGLGDWL��ULSDUWLVFH�L�UHODWLYL�SXQWHJJL�VHFRQGR�OR�
VFKHPD�VHJXHQWH�

� GLSORPD�GL� ODXUHD�PDJLVWUDOH�R� WLWROR�HTXLYDOHQWH�FRQVHJXLWR�DOO¶HVWHUR��RWWHQXWR FRQ� LO�PDVVLPR�
GHL�YRWL��SXQWL ��

� GRWWRUDWR�GL� ULFHUFD R� WLWROR�HTXLYDOHQWH�FRQVHJXLWR�DOO¶HVWHUR� ILQR�D SXQWL�����GLSHQGHQWHPHQWH�
GDO�JUDGR�GL�DWWLQHQ]D�FRQ�LO�VHWWRUH�VFLHQWLILFR�GLVFLSOLQDUH�H�FRQ�OH�DWWLYLWj�SUHYLVWH�GDO�SURJHWWR�GL�
ULFHUFD�GD�VYROJHUH�
� GLSORPL�GL�VSHFLDOL]]D]LRQH SRVW�ODXUHDP�R�GL�PDVWHU�GL�,, OLYHOOR��ILQR�D SXQWL��� GLSHQGHQWHPHQWH�
GDO�JUDGR�GL�DWWLQHQ]D�FRQ�LO�VHWWRUH�VFLHQWLILFR�GLVFLSOLQDUH�H�FRQ�OH�DWWLYLWj�SUHYLVWH�GDO�SURJHWWR�GL�
ULFHUFD�GD�VYROJHUH�
� VYROJLPHQWR�GL�GRFXPHQWDWD�DWWLYLWj�GL�ULFHUFD�SUHVVR�VRJJHWWL�SXEEOLFL�H�R�SULYDWL��ILQR�D�SXQWL ����
GLSHQGHQWHPHQWH� GDO� JUDGR� GL� DWWLQHQ]D� FRQ� LO� VHWWRUH� VFLHQWLILFR� GLVFLSOLQDUH� H� FRQ� OH� DWWLYLWj�
SUHYLVWH�GDO�SURJHWWR�GL�ULFHUFD�GD�VYROJHUH�
� SXEEOLFD]LRQL VFLHQWLILFKH�� ILQR�D SXQWL�����GLSHQGHQWHPHQWH�GDO�JUDGR�GL�DWWLQHQ]D�FRQ�LO�VHWWRUH�
VFLHQWLILFR�GLVFLSOLQDUH�
� VYROJLPHQWR�GL� DWWLYLWj� SURIHVVLRQDOH H GLGDWWLFD�� ILQR�D�SXQWL�����GLSHQGHQWHPHQWH�GDO�JUDGR�GL�
DWWLQHQ]D�FRQ�LO�VHWWRUH�VFLHQWLILFR�GLVFLSOLQDUH�
� SDUWHFLSD]LRQH� D� FRQYHJQL��ZRUNVKRS H� DWWLYLWj� GL� GLVVHPLQD]LRQH GHOOD� ULFHUFD� ILQR�D�SXQWL� ����
GLSHQGHQWHPHQWH�GDO�JUDGR�GL�DWWLQHQ]D�FRQ�LO�VHWWRUH�VFLHQWLILFR�GLVFLSOLQDUH�

/D�FRPPLVVLRQH�FRPXQLFD�L�FULWHUL�FRVu�VWDELOLWL�DOO¶8IILFLR�*HVWLRQH�GHO�3HUVRQDOH�'RFHQWH��DIILQFKp�
VLDQR�UHVL�SXEEOLFL�VHFRQGR�OH�PRGDOLWj�SUHVFULWWH�GDOOD�QRUPDWLYD�

/D�VHGXWD�KD�WHUPLQH�DOOH�RUH�������

,O�SUHVHQWH�YHUEDOH YLHQH�OHWWR�H�DSSURYDWR�GD�WXWWL� L�PHPEUL�GHOOD�&RPPLVVLRQH�H�FKLXVR�DOOH�RUH�

������GHO�JLRUQR������������

/D�FRPPLVVLRQH JLXGLFDWULFH

� SURI�� $OHVVDQGUD�0DULQ� 3UHVLGHQWH
� SURI� *LXVHSSLQD�6FDYX]]R� &RPSRQHQWH
� SURI� 6DUD�%DVVR 6HJUHWDULR
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/D� VRWWRVFULWWD SURI�� $/(66$1'5$� 0$5,1�� SUHVLGHQWH GHOOD� FRPPLVVLRQH� JLXGLFDWULFH�
GHOOD� SXEEOLFD� VHOH]LRQH LQ� HSLJUDIH�� GLFKLDUD� GL� DYHU� SDUWHFLSDWR LQ� YLD� WHOHPDWLFD� DOOD�
ULXQLRQH�WHQXWDVL�LO����JHQQDLR����� H�GL�FRQFRUGDUH�FRQ�LO�YHUEDOH�D�ILUPD�GHOOD SURI��6DUD�
%DVVR� FKH� VDUj� FRQVHJQDWR� DO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� SHU� L� SURYYHGLPHQWL� GL�
FRPSHWHQ]D�
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