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� /D�5DJQDWHOD�'HL�1RPL��VSDJR

� /¶DUFD�'L�1Rq��SRVW�LW�FRQ�QRPL�DQLPDOL�HOHQFR�YHFFKL�VRFL

� )RU]D�4XDWWUR����FDUWHOORQL�����FDUWRQFLQL�$���VFRWFK�GL�FDUWD�

SHQQDUHOOL�H�SRVW�LW

� 1H[W�6WHSV��FDUWHOORQL��SRVW�LW��SHQQDUHOOL�R�SHQQH

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

$WWLYLWj����/D�5DJQDWHOD�'HL�1RPL�±�*LRFR�GHL�QRPL
, SDUWHFLSDQWL LQ SLHGL IRUPDQR XQ FHUFKLR DOO¶LQWHUQR GHO TXDOH VL WURYDQR
DQFKH L IDFLOLWDWRUL� ,O SULPR IDFLOLWDWRUH VL SUHVHQWD GLFHQGR LO SURSULR



QRPH H OD SURYHQLHQ]D� SRL OHJD XQ FDSR GHO ILOR DG XQ GLWR H ODQFLD LO
JRPLWROR DG XQ DOWUR SDUWHFLSDQWH� &KL OR ULFHYH ULQJUD]LD ULSHWHQGR LO
QRPH SUHFHGHQWH H VL SUHVHQWD D VXD YROWD� 6L SURFHGH FRVu ILQFKp WXWWL VL
VRQR SUHVHQWDWL �(V� (� &LDR VRQR (OHQD H YHQJR GD 3DGRYD ± )� *UD]LH
(OHQD� LR VRQR )UDQFHVFR H YHQJR GD $QFRQD�� &RVu IDFHQGR� SHU LO
WHUPLQH GHOO¶DWWLYLWj VL VDUj FUHDWD XQD UHWH FKH UDSSUHVHQWD
PHWDIRULFDPHQWH LO JUXSSR DSSHQD IRUPDWR� /D UHWH YLHQH SRL DGDJLDWD D
WHUUD��SULPD�GL�SDVVDUH�DOOD�IDVH�VXFFHVVLYD�

$WWLYLWj����/¶DUFD�'L�1Rq ��'LYLVLRQH�LQ�JUXSSL
/¶DWWLYLWj q SHQVDWD SHU GLYLGHUH L SDUWHFLSDQWL LQ JUXSSL PLVWL� TXLQGL
FRQVLJOLDPR DL IDFLOLWDWRUL GL SHQVDUH SUHFHGHQWHPHQWH DOOD GLYLVLRQH SHU
JDUDQWLUH�XQ¶HTXD�GLVWULEX]LRQH�WUD�VRFL�H�QRQ�
$ FLDVFXQ JUXSSR� FRUULVSRQGHUj XQ DQLPDOH� OHRQH� JDOOLQD� UDQD�
HOHIDQWH� , QRPL GHJOL DQLPDOL VRQR VWDWL VFULWWL VX GHL SRVW�LW FKH L
SDUWHFLSDQWL ULFHYHUDQQR VXELWR GRSR O¶DWWLYLWj GHOOD UHWH PHQWUH XQR GHL
IDFLOLWDWRUL VWD SUHVHQWDQGR OD VWRULD GHOO¶$UFD GL 1Rq� 2JQL SDUWHFLSDQWH�
GRSR DYHU OHWWR LO SURSULR DQLPDOH� QRQ GRYUj ULYHODUOR DJOL DOWUL XWLOL]]DQGR
OD�YRFH��PD�PLPDQGR�LO�VXRQR�HG�L�PRYLPHQWL�

, SDUWHFLSDQWL ULPDQJRQR LQ SLHGL� LQ FHUFKLR HG XQR GHL IDFLOLWDWRUL SUHQGH
OD�SDUROD�SHU�UDFFRQWDUH�XQD�VWRULD�
³4XHOOR FKH YHGHWH �OD UHWH� q LO QRVWUR HFRVLVWHPD� $ FDXVD GHL
FDPELDPHQWL FOLPDWLFL OD ELRGLYHUVLWj KD VXELWR XQ GXUR FROSR H VRQR
ULPDVWH VRODPHQWH � VSHFLH� &LDVFXQR GL YRL q LO UDSSUHVHQWDQWH GL XQD GL
TXHVWH VSHFLH� ,O YRVWUR FRPSLWR� SHU IDU Vu FKH OD VSHFLH VRSUDYYLYD� q
TXHOOR GL FHUFDUH L YRVWUL VLPLOL H ULFRQJLXQJHUVL D ORUR� 1RQ GRYUHWH
PRVWUDUH D QHVVXQR LO IRJOLHWWR FKH YL q VWDWR GDWR R SDUODUH� PD SRWHWH
LPLWDUH�O¶DQLPDOH�GHOOD�YRVWUD�VSHFLH�FRQ�JHVWL�H�VXRQL�´

8QD YROWD FKH L JUXSSL VRQR VWDWL IRUPDWL LO IDFLOLWDWRUH IHUPHUj LO UXPRUH GL
VRWWRIRQGR�DO]DQGR�OH�PDQL�H�VSLHJKHUj�OD�SURVVLPD�DWWLYLWj�

$WWLYLWj����)RU]D�4XDWWUR ±�6WDIIHWWD�HG�DWWLYLWj LQ�JUXSSL
/RJLVWLFD� L IDFLOLWDWRUL DYUDQQR SUHFHGHQWHPHQWH SUHSDUDWR � FDUWHOORQL
FRQ DO FHQWUR � PDFUR�WHPL GL /HJDPELHQWH �FDPSDJQH� IRUPD]LRQL�
HYHQWL� YDORUL� H �� FDUWRQFLQL FRQ SDUROH FKLDYH R LPPDJLQL ULFRQGXFLELOL
DL�WHPL�����SHU�FDUWHOORQH��

/¶DWWLYLWj���VL�FRPSRQH�GL�GXH�IDVL�
)DVH �� L SDUWHFLSDQWL GLYLVL LQ JUXSSL YHUUDQQR SRVWL LQ TXDWWUR ILOH GLHWUR
OH�LPPDJLQL�SRVWH�D�WHUUD�H�UDSSUHVHQWDQWL�L�ORUR�DQLPDOL�JXLGD�
/¶DWWLYLWj VDUj RUJDQL]]DWD QHOOD IRUPD GL XQD VWDIIHWWD� DO YLD GHO
IDFLOLWDWRUH L SULPL GL RJQL JUXSSR SDUWLUDQQR� SUHQGHUDQQR XQ FDUWRQFLQR H
OR DWWDFFKHUDQQR DO FDUWHOORQH FKH UHSXWDQR SL� RSSRUWXQR H SHUWLQHQWH� ,
SDUWHFLSDQWL DYUDQQR �� VHFRQGL SHU RJQL URXQG� SRWUDQQR SUHQGHUH XQ
FDUWRQFLQR LQ RJQL URXQG H O¶DWWLYLWj SURVHJXLUj ILQR DO WHUPLQH GL WXWWL
FDUWRQFLQL�D�WHUUD�
$O WHUPLQH GHOOD VWDIIHWWD WXWWL H � L FDUWHOORQL FRQ L PDFUR�WHPL
GHOO¶DVVRFLD]LRQH VDUDQQR FRPSOHWL GL FDUWRQFLQL FRQ SDUROH
FKLDYH�LPPDJLQL�

)DVH �� DG RJQL JUXSSR YLHQH DVVHJQDWR LO SURSULR FDUWHOORQH HG XQ
IDFLOLWDWRUH SUHVHQWHUj LO ODYRUR VXFFHVVLYR� VSLHJDQGR FKH VDUDQQR
GHGLFDWL �� PLQXWL SHU GLVFXWHUH� DOO¶LQWHUQR GL FLDVFXQ JUXSSR�
O¶DUJRPHQWR GHO FDUWHOORQH� ,QROWUH ELVRJQHUj GLVFXWHUH�DQDOL]]DUH FRPH OH



LPPDJLQL H OH SDUROH GHL FDUWRQFLQL SRVVDQR HVVHUH ULFRQGRWWH DO
PDFUR�WHPD H D /HJDPELHQWH� 6DUj SRVVLELOH DJJLXQJHUH FRQFHWWL XVDQGR
L SRVW�LW� 1HO FDVR FL VLDQR SDUROH QRQ ULWHQXWH FRHUHQWL FRQ LO WHPD GHO
FDUWHOORQH VL SRWUj VFHJOLHUH GL VFDUWDUOH� UDJLRQDQGR H PRWLYDQGRQH LO
SHUFKp� $O WHUPLQH GHOOD GLVFXVVLRQH RJQL JUXSSR DYUj DOFXQL PLQXWL SHU
UDFFRQWDUH DJOL DOWUL SDUWHFLSDQWL TXDQWR HPHUVR� 3HU OD UHVWLWX]LRQH� LO
IDFLOLWDWRUH LQFRUDJJHUj RJQL PHPEUR GHO JUXSSR D SUHQGHUH OD SDUROD H
DG�DYHUH�XQD�SDUWH�DWWLYD�
$O WHUPLQH GL FLDVFXQD SUHVHQWD]LRQH� QHO FDVR FL VLDQR SDUROH QRQ
FRHUHQWL FRQ LO PDFUR�WHPD GLVFXVVR� VDUj ODVFLDWD OD SRVVLELOLWj LQ SOHQDULD
GL�DVVRFLDUOH�DG�DOWUL�FDUWHOORQL�

127$� GXUDQWH LO ODYRUR LQ JUXSSL VL FRQVLJOLD GL DYHUH XQ IDFLOLWDWRUH SHU
JUXSSR� DOOR VFRSR GL VXSSRUWDUH FRQ VSXQWL� VH H GRYH QHFHVVDULR� OD
GLVFXVVLRQH�H�O¶LQWHUD]LRQH�WUD�QXRYL�VRFL�H�QRQ�

$WWLYLWj����1H[W�6WHSV
, SDUWHFLSDQWL VRQR RUD VHGXWL LQ FHUFKLR HG XQR GHL IDFLOLWDWRUL SUHQGH OD
SDUROD� VSLHJDQGR FKH� RUD FKH VRQR VWDWL LQWURGRWWL WHPL H DWWLYLWj
GHOO¶DVVRFLD]LRQH� VDUHEEH LQWHUHVVDQWH VHQWLUH GDL QXRYL VRFL FRPH JOL
SLDFHUHEEH HVVHUH FRLQYROWL QHOOH DWWLYLWj IXWXUH� VH KDQQR VSXQWL�
VXJJHULPHQWL R SURSRVWH GD FRQGLYLGHUH� 3HU IDU FLz� VDUDQQR FRQVHJQDWL
GHL SRVW�LW GD DWWDFFDUH VXO FDUWHOORQH� 3HU UHDOL]]DUH O¶DWWLYLWj VDUDQQR
GHGLFDWL���PLQXWL�

8QD YROWD FKH WXWWL L SRVW�LW VDUDQQR VXO FDUWHOORQH VL SURFHGH DOOD OHWWXUD
JHQHUDOH GL WXWWH OH SURSRVWH� ,O IDFLOLWDWRUH FKH OHJJH L SRVW�LW SXz LQYLWDUH
L SDUWHFLSDQWL D SUHQGHUH OD SDUROD SHU FRPPHQWDUH�VSLHJDUH
XOWHULRUPHQWH�

$O WHUPLQH GHO ZRUNVKRS L IDFLOLWDWRUL ULQJUD]LDQR SHU L FRQWULEXWL�
ULPDQGDQGR DL VRFLDO GHO YRORQWDULDWR H GHO UHJLRQDOH GRYH FL VRQR WXWWL L
FLUFROL H JDUDQWHQGR FKH OH VXJJHVWLRQL GDWH YHUUDQQR SUHVH LQ
FRQVLGHUD]LRQH� 7XWWL L SDUWHFLSDQWL YHQJRQR SRL LQYLWDWL DL SURVVLPL HYHQWL
SUHYLVWL�GHOO¶DVVRFLD]LRQH�

)$&,/,7$725, $QGUHD��/XFD��(OHQD��$OLFH��5XELQD��9DOHQWLQD

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


