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� 6YLOXSSDUH OD FRQVDSHYROH]]D GHJOL LPSDWWL DPELHQWDOL H VRFLDOL

GHOOD�PRGD

� 5LIOHWWHUH�VXOO¶LPSDWWR�GHOOH�SURSULH�VFHOWH

'85$7$ 'XUDWD�WRWDOH����PLQXWL

� (QHUJL]HU�����PLQXWL

� *LQNDQD� �� PLQXWL ��� PLQXWL SHU SRVWD]LRQH� LQFOXVL JOL

VSRVWDPHQWL�

� 'HEULHILQJ�����PLQXWL
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� (QHUJL]HU��$���SHQQDUHOOL��YHVWLWL

� *LQNDQD� � SRVWHU� SRVW�LW� SHQQDUHOOL � YHVWLWL� PROOHWWH� ILOL GHO

EXFDWR� VFRWFK� IRUELFL� EXVWH GL FDUWD� IRJOLHWWL GL FDUWD FRQ OH

SDUROH FKLDYH SHU OD SRVWD]LRQH �� � LPPDJLQL VWDPSDWH SHU OD

SRVWD]LRQH����FDUG�SHU�OD�SRVWD]LRQH��

� 'HEULHILQJ��FDUWHOORQH��SHQQDUHOOL

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

$WWLYLWj����(QHUJL]HU�H�GLYLVLRQH�LQ�JUXSSL
8Q IDFLOLWDWRUH FKLHGH DO JUXSSR GL PHWWHUVL LQ FHUFKLR H UDJJLXQJH LO
JUXSSR� 'D TXL LO IDFLOLWDWRUH LQL]LD OD QDUUD]LRQH GHO FRQWHVWR GL 0RGDODQG
GRYH L WHVVXWL QRQ ULHVFRQR D GLYHQWDUH YHVWLWL� 4XL H GD XQ XQLYHUVR
VSD]LR�WHPSRUDOH XQR GHL IDFLOLWDWRUL DUULYD D SRUWDUH XQ SDLR GL IRUELFL FKH
KDQQR�LO�SRWHUH�GL�WUDVIRUPDUH�L�WHVVXWL�LQ�YHVWLWL�TXDQGR�OL�WRFFDQR�
8QR GHL SDUWHFLSDQWL YLHQH VHOH]LRQDWR GDO IDFLOLWDWRUH SHU UDSSUHVHQWDUH OD
IRUELFH�PHQWUH�WXWWL�JOL�DOWUL�UDSSUHVHQWHUDQQR�L�WHVVXWL�
,QL]LD FRVu O¶HQHUJL]HU� WXWWL L SDUWHFLSDQWL �WHVVXWL�� GHYRQR FDPPLQDUH
QHOOR VSD]LR VHQ]D IDUVL SUHQGHUH GDOOH IRUELFL� 6H WRFFDWL GLYHQWDQR IRUELFL
D ORUR YROWD H O¶HQHUJL]HU WHUPLQD TXDQGR WXWWL VL VRQR WUDVIRUPDWL LQ
IRUELFL�

3HU FUHDUH SRL L JUXSSL� LO IDFLOLWDWRUH FKLHGH DL SDUWHFLSDQWL GL WRUQDUH LQ
FHUFKLR H VSLHJD FKH SHU FUHDUH L YHVWLWL VRQR QHFHVVDUL XOWHULRUL VWUXPHQWL
ROWUH OH IRUELFL� DJR� ILOR H GLWDOH� ,O IDFLOLWDWRUH LQL]LD FRVu D GLYLGHUH L
SDUWHFLSDQWL�LQ�WUH�JUXSSL�XWLOL]]DQGR�OH�SDUROH��³DJR �́�³ILOR´�H´GLWDOH �́



8QD YROWD FKH L JUXSSL VRQR FUHDWL YHUUDQQR JXLGDWL GD XQ IDFLOLWDWRUH QHOOD
SRVWD]LRQH�GL�ULIHULPHQWR�

127$� VH FL VRQR VHL IDFLOLWDWRUL DOO¶LQWHUQR GHOO¶pTXLSH q SRVVLELOH
SUHYHGHUH FKH L WUH IDFLOLWDWRUL FKH QRQ VDUDQQR LPSHJQDWL QHOOD *LQNDQD�
VL DIILDQFKHUDQQR D FLDVFXQ JUXSSR �SHU VHPSOLILFDUH YLVXDOPHQWH� RJQXQR
DYUj DWWDFFDWR VXOOD VFKLHQD XQ IRJOLR $� FRQ LO GLVHJQR H OD VFULWWD �
³DJR �́ ³ILOR �́ ´GLWDOH´ ± GL ULIHULPHQWR�� 2JQL IDFLOLWDWRUH DFFRPSDJQHUj
TXLQGL�LO�JUXSSR�GL�ULIHULPHQWR�GXUDQWH�WXWWH�OH�WDSSH�GHOOD�*LQNDQD��

$WWLYLWj����*LQNDQD
/RJLVWLFD� WUH SRVWD]LRQL LQ WUH GLYHUVL VSD]L VRQR VWDWH SUHFHGHQWHPHQWH
SUHSDUDWH GDL IDFLOLWDWRUL� ,Q RJQL SRVWD]LRQH VDUj WUDWWDWR XQ WHPD
GLIIHUHQWH� XWLOL]]DQGR PHWRGRORJLH H GHFRUD]LRQL GLIIHUHQWL SHU VWLPRODUH
OD GLVFXVVLRQH� $G RJQL SRVWD]LRQH q DVVHJQDWR XQ IDFLOLWDWRUH SHU
VXSSRUWDUH�OD�GLVFXVVLRQH�GHL�JUXSSL�
2JQL JUXSSR GHYH SDVVDUH �� PLQXWL LQ RJQL VWD]LRQH H GLVFXWHUH LO WHPD
GL ULIHULPHQWR� $O WHUPLQH GHL �� PLQXWL q QHFHVVDULR UXRWDUH� SDVVDQGR
DOOD VWD]LRQH VXFFHVVLYD� , IDFLOLWDWRUL VHJQDOHUDQQR OD ILQH GHO WHPSR LQ
RJQL�SRVWD]LRQH�
3HU OD URWD]LRQH� GHYH HVVHUH VWDWD SHQVDWD EHQH LQ DQWLFLSR GDL
IDFLOLWDWRUL� SHU HYLWDUH VRYUDSSRVL]LRQL WUD L JUXSSL QHOOH GLYHUVH
SRVWD]LRQL�

3RVWD]LRQH��
7HPD�WLWROR��3URGX]LRQH�H�LPSDWWR�DPELHQWDOH
6RWWRWLWROR��«'L�FRVD�PL�YHVWR"
/RJLVWLFD� YDQQR WHVL GHL ILOL GD EXFDWR HG DWWDFFDWR DO FHQWUR� XQ
FDUWHOORQH FRQ WLWROR H VRWWRWLWROR GHOOD SRVWD]LRQH HG D ODWR� GLIIHUHQWL
YHVWLWL� $OO¶LQWHUQR GHL YHVWLWL VRQR VWDWH QDVFRVWL GHL IRJOLHWWL GL FDUWD FRQ
VFULWWH GHOOH SDUROH FKLDYH �VXROR� DULD� DFTXD� SHUVRQH�� , YHVWLWL GHYRQR
HVVHUH LQ QXPHUR PDJJLRUH GHOOH SDUROH LQ PRGR GD DPSOLDUH OD FDFFLD DO
WHVRUR�

127$� D VHFRQGD GHO WDUJHW VL FRQVLJOLD GL VHPSOLILFDUH DOFXQH SDUROH R GL
DJJLXQJHUH GHOOH GRPDQGH JXLGDWH FKH SHUPHWWRQR GL LQGLUL]]DUH OD
GLVFXVVLRQH�

'HVFUL]LRQH� LO IDFLOLWDWRUH IRUQLVFH XQD EUHYH SUHVHQWD]LRQH GL FRPH
IXQ]LRQHUj O¶DWWLYLWj� VSLHJDQGR DL SDUWHFLSDQWL FKH GHYRQR DO]DUVL LQVLHPH
H FHUFDUH OD SULPD SDUROD FKLDYH QDVFRVWD QHL YHVWLWL� &KL WURYD SHU SULPR
OD SDUROD OD FRPXQLFD DO JUXSSR H GD TXHVWR PRPHQWR LQL]LD OD
GLVFXVVLRQH VXOOD SDUROD FKLDYH WURYDWD� 4XDQGR LO JUXSSR ULWLHQH FKH OD
GLVFXVVLRQH VLD VWDWD HVDXULWD H VHQWH OD QHFHVVLWj GL SDVVDUH DG XQ DOWUR
DUJRPHQWR VL ULSHWH OD VWHVVD SURFHGXUD� 'XUDQWH OD GLVFXVVLRQH LO
IDFLOLWDWRUH FKLHGH DO JUXSSR GL VHJQDUH VX GHL SRVW�LW JOL VSXQWL HPHUVL GDO
GLEDWWLWR�H�GL�DWWDFFDUOL�VXO�FDUWHOORQH�VRWWR�OD�SDUROD�FKLDYH�GL�ULIHULPHQWR�

3RVWD]LRQH��
7HPD�WLWROR��%XRQH�SUDWLFKH
6RWWRWLWROR��&RVD�SRVVR�IDUH�DO�PRPHQWR�GHOO¶DFTXLVWR"
/RJLVWLFD� DO FHQWUR GHO WDYROR YLHQH SRVWR XQ FDUWHOORQH FRQ WLWROR H
VRWWRWLWROR H TXDWWUR LPPDJLQL JLUDWH� /H LPPDJLQL� FKH YHQJRQR XWLOL]]DWH
FRPH VXJJHULPHQWL SHU IDFLOLWDUH OD GLVFXVVLRQH UDSSUHVHQWDQR� OD YHWULQD
GL XQ QHJR]LR GL XQ EUDQG FKH QRWRULDPHQWH q DVVRFLDWR DOOD IDVW IDVKLRQ�
XQD SHUVRQD FKH KD DSSHQD IDWWR VKRSSLQJ H FKH q SLHQD GL EXVWH�



XQ¶HWLFKHWWD�GHL�YHVWLWL��XQ�QHJR]LR�GL�YHVWLWL�YLQWDJH�

'HVFUL]LRQH� LO IDFLOLWDWRUH IRUQLVFH XQD EUHYH SUHVHQWD]LRQH GL FRPH
IXQ]LRQHUj O¶DWWLYLWj� VSLHJDQGR DL SDUWHFLSDQWL FKH LO WHPD DQGUj GLVFXVVR
XWLOL]]DQGR� FRPH VSXQWR� OH LPPDJLQL D GLVSRVL]LRQH� 'XUDQWH OD
GLVFXVVLRQH LO IDFLOLWDWRUH FKLHGH DO JUXSSR GL VHJQDUH VX GHL SRVW�LW JOL
VSXQWL�HPHUVL�GDO�GLEDWWLWR�

127$� SHU VWLPRODUH XOWHULRUPHQWH OD GLVFXVVLRQH LO IDFLOLWDWRUH SXz
FKLHGHUH DL SDUWHFLSDQWL GL JXDUGDUH O¶HWLFKHWWD VXO YHVWLWR GHO YLFLQR H VXO
SURSULR�

3RVWD]LRQH��
7HPD�WLWROR��,O�YHVWLWR�QRQ�PL�YD�SL�
6RWWRWLWROR��«�H�GRSR"
/RJLVWLFD� YLHQH DSSHVR XQ FDUWHOORQH FRQ LO WLWROR HG LO VRWWRWLWROR GHOOD
SRVWD]LRQH�

'HVFUL]LRQH� LO IDFLOLWDWRUH IRUQLVFH XQD EUHYH SUHVHQWD]LRQH GL FRPH
IXQ]LRQHUj O¶DWWLYLWj� FKLHGHQGR DL SDUWHFLSDQWL GL SHQVDUH� LQ PDQLHUD
LQGLYLGXDOH� SHU TXDOFKH PLQXWR DOO¶DUJRPHQWR SURSRVWR H SRL VHJQDUH VX
GHL SRVW�LW XQD R SL� SDUROH FKLDYH� EUHYL FRQFHWWL FKH UDSSUHVHQWLQR OD
SURSULD ULIOHVVLRQH� &RQFOXVD TXHVWD IDVH DYUj OXRJR XQ FRQIURQWR
FROOHWWLYR VX TXDQWR q VWDWR VFULWWR H VDUj SRVVLELOH DJJLXQJHUH XOWHULRUL
SRVW�LW�
,O IDFLOLWDWRUH KD D GLVSRVL]LRQH GHOOH FDUG FRQ GHOOH SDUROH FKH SRVVRQR
DLXWDUH OD ULIOHVVLRQH DO ELVRJQR H LQGLUL]]DUH VX WHPDWLFKH LQHUHQWL OD
VRVWHQLELOLWj �VH QRQ HPHUJH GLUHWWDPHQWH GDOOD GLVFXVVLRQH�� /H SDUROH
VXOOH FDUG VRQR� URWWR� PDFFKLDWR� RXW� JUDQGH� SLFFROR� IXRUL PRGD� VZDS
SDUW\��WUDVIRUPDUH��ULSDUDUH��ULILXWL�
(¶ SRVVLELOH DJJLXQJHUH DOWUH SDUROH FKLDYH� VH OR VL ULWLHQH XWLOH SHU
VWLPRODUH�XOWHULRUPHQWH�OD�GLVFXVVLRQH�

$WWLYLWj����'HEULHILQJ
$O WHUPLQH GHOOD *LQNDQD L SDUWHFLSDQWL ULWRUQDQR LQ SOHQDULD H VL FKLHGH
ORUR GL VHGHUVL LQ FHUFKLR� $QFKH L IDFLOLWDWRUL VDUDQQR VHGXWL QHO FHUFKLR LQ
SRVWD]LRQL�GLYHUVH�LQ�PRGR�WDOH�GD�SRWHU�PDQWHQHUH�LO�FRQWDWWR�YLVLYR�

'RPDQGH�SHU�IDFLOLWDUH�OD�ULIOHVVLRQH�
� FKH�FRVD�q�VXFFHVVR�QHOOH�GLYHUVH�SRVWD]LRQL"

� FRPH�YL�VLHWH�VHQWLWL"

� TXDOL�WHPL�VRQR�HPHUVL"

� FL VRQR GHJOL DVSHWWL FKH YL KDQQR PDJJLRUPHQWH FROSLWR H VH Vu

TXDOL"

127$� VH OR VL ULWLHQH XWLOH SHU ODQFLDUH OD GLVFXVVLRQH� L IDFLOLWDWRUL GHO
'HEULHILQJ SRVVRQR FKLHGHUH DL IDFLOLWDWRUL GHOOD *LQNDQD GL GHVFULYHUH
DOFXQL�DVSHWWL�GHOO¶DWWLYLWj�
'XUDQWH LO 'HEULHILQJ q SRVVLELOH IRUQLUH DOFXQL GDWL UHODWLYL DJOL DUJRPHQWL
DIIURQWDWL GXUDQWH OD *LQNDQD� DOFXQH IRQWL GL LQIRUPD]LRQH SRVVRQR
HVVHUH�OH�VHJXHQWL�

� KWWSV���ZZZ�PDQLWHVH�LW�SURJHWWR�FDPELD�PRGD
� KWWSV���WUXHFRVWPRYLH�FRP� �OLFHQ]D�DFTXLVWDELOH�
� KWWSV���ZZZ�IDVKLRQUHYROXWLRQ�RUJ�HXURSH�LWDO\� �UHVRXUFHV�
� 8QD PRQWDJQD GL YHVWLWL� O¶LPSDWWR QDVFRVWR GHL QRVWUL ULILXWL WHVVLOL
�<RX7XEH�

� ,QWUHFFL (WLFL �GRFXPHQWDULR LWDOLDQR FKH SUHVHQWD QXPHURVL



SURGXWWRUL LWDOLDQL GL ³VORZ IDVKLRQ´ H OH ORUR DWWLYLWj� UDFFRQWR GL
HVSHULHQ]H LPSUHQGLWRULDOL QHO VHWWRUH� /D SURLH]LRQH VL SXz IDUH
VHPSUH SDJDQGR L GLULWWL� JOL DXWRUL SHUz KDQQR SURGRWWR DQFKH XQ
SRGFDVW�OLEHUDPHQWH�IUXLELOH�FRQ�XQD�QDUUD]LRQH�DQDORJD�

$O WHUPLQH GHO 'HEULHILQJ VL UDFFRPDQGD DL IDFLOLWDWRUL GL HYLGHQ]LDUH
DOFXQH FRQQHVVLRQL WUD L WHPL H OH DWWLYLWj GL /HJDPELHQWH� SUHVHQWDQGR
EUHYHPHQWH O¶DVVRFLD]LRQH H ODVFLDQGR L FRQWDWWL� 6H SRVVLELOH� VDUHEEH
LQWHUHVVDQWH ODVFLDUH DL SDUWHFLSDQWL XQ JDGJHW FROOHJDWR DO WHPD GHO
ZRUNVKRS�

)$&,/,7$725, 9DOHULR��(PLOLDQR��0DUWLQD��&DWHULQD��3HWUD��0DUD

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


