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� (QHUJL]HU���6DPXUDL��PXVLFD�WUDQTXLOOD�H�FDVVD�SHU�OD�PXVLFD

� 'LYLVLRQH LQ JUXSSL� FDUWHOOLQL FRQ WHPL GD PHWWHUH D WHUUD �YHGHUH

LQ GHVFUL]LRQH DWWLYLWj�� EXVWH FRQ QRPL GL DPELHQWDOLVWL �YHGHUH LQ

GHVFUL]LRQH�DWWLYLWj���FRQVHJQD�DOO¶LQWHUQR�GHOOD EXVWD

� /DYRUR GL JUXSSR� WDYROL GL ODYRUR �R OXRJKL DGDWWL DO ODYRUR GD

VYROJHUH���IRJOL��SHQQDUHOOL��VFRWFK��IRUELFL�H�RJJHWWL�YDUL

� 5HVWLWX]LRQH��FDUWHOORQL�FRQ�PDSSD�UHIHUHQWL�H�FDPSDJQH

'(6&5,=,21( ,O�ZRUNVKRS�VL�FRPSRQH�GL�TXDWWUR�DWWLYLWj�

$WWLYLWj��� (QHUJL]HU���6DPXUDL
, SDUWHFLSDQWL VRQR LQ SLHGL� LQ FHUFKLR H XQR GHL IDFLOLWDWRUL SUHQGH OD
SDUROD�SHU�UDFFRQWDUH�XQD�VWRULD�
³'RSR TXHVWD OXQJD VHWWLPDQD GL FDPSR H GL ODYRUR LQVLHPH DEELDPR
ELVRJQR GL FDULFDUH GL QXRYR OH HQHUJLH SHU O¶DWWLYLWj FKH IDUHPR RJJL H
FKH VDUj XQ SR¶ GLYHUVD GDO VROLWR� 3HU PDQWHQHUH SHUz O¶HQHUJLD DEELDPR
ELVRJQR GHOO¶DLXWR GHJOL DOWUL� 5LFRUGLDPR SHUz FKH O¶HQHUJLD q LPSRUWDQWH
FRQGLYLGHUOD´�

,O IDFLOLWDWRUH FRPLQFLD VIUHJDQGR OH PDQL SHU ULFDULFDUH O¶HQHUJLD� DG XQ
FHUWR SXQWR DO]D HQWUDPEH OH PDQL DO FHQWUR H XUOD ³$KKK �́ 6SLHJD SRL
FKH� SHU PDQWHQHUH O¶HQHUJLD VHUYH LO VXSSRUWR GHOOH DOWUH GXH SHUVRQH FKH
JOL VRQR D ILDQFR� 4XLQGL LO IDFLOLWDWRUH FKLHGH DOOH GXH SHUVRQH GL ILDQFR GL
DLXWDUOR H XQLUH OH PDQL DO FHQWUR YHUVR GL OXL XUODQGR ³+LLLL �́ 6L VSLHJD SRL
FKH SHU SDVVDUH O¶HQHUJLD OD SHUVRQD DO FHQWUR GHYH LQGLFDUH� FRQ OH PDQL
XQLWH LQ DYDQWL H XUODQGR ³+XXX �́ TXDOFXQR DOO¶LQWHUQR GHO JUXSSR� 6L
FRQWLQXD LO JLUR ILQR D FKH O¶HQHUJLD QRQ WRUQD DO IDFLOLWDWRUH GRSR FKH WXWWL
VRQR�VWDWL�FRLQYROWL�



$WWLYLWj����'LYLVLRQH�LQ�JUXSSL
, SDUWHFLSDQWL ULPDQJRQR LQ FHUFKLR� LQ SLHGL H LO IDFLOLWDWRUH GLVWULEXLVFH D
WHUUD GLYHUVL FDUWRQFLQL FRQ WHPL GLIIHUHQWL LQYLWDQGR L SDUWHFLSDQWL D
OHJJHUOL� VSRVWDUVL OLEHUDPHQWH QHOOR VSD]LR H� GRSR XQD EUHYH ULIOHVVLRQH�
D�SRVL]LRQDUVL�GL�ILDQFR�DO�WHPD�FKH�SL��OL�LQFXULRVLVFH�R�PRWLYD�

/LVWD�GHL�FDUWRQFLQL�FRQ�WHPL�
� %/8��FOLPD��PRELOLWj�VRVWHQLELOH��HQHUJLD
� 52662��VROLGDULHWj��GLVXJXDJOLDQ]H��JLXVWL]LD�FOLPDWLFD
� 9(5'(��WHUULWRULR��QDWXUD��DOLPHQWD]LRQH
� $5$1&,21(��HFRQRPLD�FLUFRODUH��ULILXWL��LQTXLQDPHQWR

$O WHUPLQH GHOOR VSRVWDPHQWR LO IDFLOLWDWRUH LQYLWD L SDUWHFLSDQWL D
FRQGLYLGHUH LO PRWLYR GHOOD SURSULD VFHOWD� 6H L WHPSL OR SHUPHWWRQR� VL SXz
ODVFLDUH OD SRVVLELOLWj GL HVSULPHUVL H FRPPHQWDUH D WXWWL TXHOOL FKH
YRJOLDQR HVSULPHUVL� DOWULPHQWL VL FKLHGHUj VROR DG XQ UDSSUHVHQWDQWH SHU
WHPD�JUXSSR�
$O WHUPLQH GHO JLUR GL FRQGLYLVLRQH VL LQYLWDQR L SDUWHFLSDQWL D XQLUVL LQ
EDVH�DO�FRORUH�GHO�WHPD�VFHOWR�
$77(1=,21(� 6L SRWUHEEH RWWHQHUH XQR VELODQFLDPHQWR GL FRPSRVL]LRQH
GHL JUXSSL� GDQGR RULJLQH D XQD IDVH PROWR GHOLFDWD GL JHVWLRQH GHOOD
VXGGLYLVLRQH� (¶ RSSRUWXQR ILVVDUH DOFXQL YLQFROL� FRPH DG HVHPSLR WUD WUH
H VHL FRPSRQHQWL SHU JUXSSR H XQ PLQLPR GL WUH JUXSSL� ,O IDFLOLWDWRUH SXz
DQFKH FKLHGHUH VH TXDOFXQR KD FDPELDWR LGHD H QHO FDVR� VLD LQWHUHVVDWR D
FDPELDUH SRVL]LRQH� UDJJLXQJHQGR XQ QXRYR WHPD�JUXSSR� (¶ LPSRUWDQWH
QRQ LPSLHJDUH WURSSR WHPSR QHOOD JHVWLRQH� SHU ULGXUUH OD FRQIXVLRQH� PD
QHPPHQR�IRU]DUH�WURSSR�LO�FDPELR�GL�WHPD�GHL�SDUWHFLSDQWL�

$WWLYLWj����/DYRUR�GL�JUXSSR
,O IDFLOLWDWRUH FRQVHJQD DG RJQL JUXSSR XQD EXVWD FRQ LO QRPH GL XQ
IDPRVR DWWLYLVWD DPELHQWDOH HG XQD EUHYH IUDVH GL SUHVHQWD]LRQH GHO
SHUVRQDJJLR� $OO¶LQWHUQR GL RJQL EXVWD� q VFULWWD OD FRQVHJQD GD HIIHWWXDUH
�LQ DOWHUQDWLYD q SRVVLELOH IDU VFHJOLHUH DL JUXSSL OD EXVWD LQ EDVH DO QRPH
GHO�SHUVRQDJJLR��

/LVWD�GHL�IDPRVL�DWWLYLVWL�DPELHQWDOL�
� 'LDQ�)RVVH\
� 9DQGDQD�6KLYD
� *UHWD�7KXQEHUJ
� 'RQ�/XLJL�&LRWWL
� 6WHIDQR�&LDIDQL
� /XFD�0HUFDOOL

,O IDFLOLWDWRUH SURYYHGH QHOOR VWHVVR WHPSR D VSLHJDUH D YRFH OH FRQVHJQH�
LQ PRGR WDOH GD UHQGHUH OD VSLHJD]LRQH GHL SURVVLPL SDVVDJJL FKLDUD D
WXWWL L JUXSSL� 2JQL JUXSSR DYUj LO FRPSLWR GL SHQVDUH DG XQ¶DWWLYLWj D
SDUWLUH GDL WHPL VFHOWL H SUHVHQWDUH TXHVWD DWWLYLWj FRQ XQD PRGDOLWj
GLQDPLFD��DG�HVHPSLR�XQR�VSRW�SXEEOLFLWDULR�
$OO¶LQWHUQR GL RJQL EXVWD VRQR LQROWUH SUHVHQWL GHL FDUWRQFLQL FRQ HVHPSL GL
DWWLYLWj�SHU�VWLPRODUH�O
LPPDJLQD]LRQH�H�OD�FUHDWLYLWj�

/LVWD FRQ HVHPSL GL DWWLYLWj� EDQFKHWWL� ODERUDWRUL� IODVKPRE� VLW�LQ� SXOL]LH�
FDPSL GL YRORQWDULDWR� SLDQWXPD]LRQL� VRFLDO� PRQLWRUDJJLR� HODERUD]LRQH
GDWL�

, JUXSSL VL VSRVWDQR YHUVR OH SRVWD]LRQL GL ODYRUR H FRPLQFLDQR D ULIOHWWHUH



VXL WHPL� VXOOH DWWLYLWj HG DG LGHQWLILFDUH OH PRGDOLWj GL UHVWLWX]LRQH� ,Q
WRWDOH�KDQQR�D�GLVSRVL]LRQH����PLQXWL�

$WWLYLWj��� 5HVWLWX]LRQH
7XWWL L JUXSSL WRUQDQR LQ SOHQDULD H D WXUQR SUHVHQWDQR O¶DWWLYLWj
VHOH]LRQDWD H OD PRGDOLWj GLQDPLFD VFHOWD� 2JQL SUHVHQWD]LRQH GHYH DYHUH
XQ�WHPSR�PDVVLPR�GL���PLQXWL�
$O WHUPLQH VL HIIHWWXD XQ EUHYH GHEULHILQJ FRQ O¶DLXWR GHOOH GRPDQGH
VHJXHQWL�
� 9L�q�SLDFLXWD�O¶DWWLYLWj"�9L�VLHWH�VHQWLWL�FRLQYROWL"
� 3HQVDWH�VLD�XQ¶DWWLYLWj�FKH�YROHWH�SRUWDUH�VXL�YRVWUL�WHUULWRUL"

1%� VH VXFFHVVLYDPHQWH DOOR VYROJLPHQWR GHO ZRUNVKRS q SUHYLVWR XQ
PRPHQWR GL IHHGEDFN VXO ZRUNVKRS VWHVVR� q RSSRUWXQR� SHU HYLWDUH
ULSHWL]LRQL� LQFHQWUDUH OH GRPDQGH GHO GHEULHILQJ VXL FRQWHQXWL GHOOH
DWWLYLWj SUHFHGHQWL� ODVFLDQGR OH GRPDQGH FKH VWLPRODQR OD YDOXWD]LRQH DO
PRPHQWR�GL�IHHGEDFN�VXFFHVVLYR�DO�ZRUNVKRS�

$O WHUPLQH GHOOH SUHVHQWD]LRQL� VHJXH XQD GLVFXVVLRQH VXOOH GLYHUVH
PRGDOLWj VFHOWH H VX FRPH OH VL SRVVD SRL ULSRUWDUH VXO SURSULR WHUULWRULR�
$OO¶LQWHUQR GHOOD GLVFXVVLRQH YLHQH ODVFLDWR XQR VSD]LR VSHFLILFR SHU
SUHVHQWDUH DOFXQH FDPSDJQH GL /HJDPELHQWH DWWUDYHUVR GHOOH VOLGH H SHU
FRQGLYLGHUH L FRQWDWWL GHL UHIHUHQWL GHOOH UHJLRQL GD FXL L SDUWHFLSDQWL
SURYHQJRQR� , PDWHULDOL LQIRUPDWLYL YHUUDQQR SRL ODVFLDWL D YLVWD SHU
SHUPHWWHUH�DL�YRORQWDUL�GL�LQIRUPDUVL�H�IDUH�GRPDQGH�QHL�WHPSL�LQIRUPDOL�

)$&,/,7$725, /RUHQ]R��*LXOLD��6LOHQD��&ULVWLQD��&KLDUD��*UD]LD

3$57(&,3$17, 3HU XQD EXRQD ULXVFLWD GHO ZRUNVKRSV� VXJJHULDPR GL QRQ DYHUH SL� GL ��
SDUWHFLSDQWL�FRLQYROWL�QHOO¶DWWLYLWj�


