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� ,FHEUHDNHU��ELJOLHWWL�FRQ�VXSHUSRWHUL��IRJOL�GL�FDUWD

� 6QRZEDOO DPELHQWDOLVPR VFLHQWLILFR� FDUWHOORQH�VOLGH FRQ SDUROH

DWWLYLWj��IRJOL�GL�FDUWD��SHQQH �YHGHUH�+DQGRXW���

� /XRJKL�GHO�YRORQWDULDWR��FDUWHOORQH��SHQQH��SRVW�LW��IRWR�FDPSDJQH

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

$WWLYLWj��� ,FH�EUHDNHU
, SDUWHFLSDQWL VRQR LQ FHUFKLR H ULFHYRQR L ELJOLHWWL GHL VXSHUSRWHUL �XQ
ELJOLHWWR D SDUWHFLSDQWH�� , VXSHUSRWHUL VRQR� 9LVWD ODVHU� 9ROR� 5DJJLR
FRQJHODQWH��7HOHWUDVSRUWR��6XSHU�VRIILR��6XSHU�IRU]D�
,O IDFLOLWDWRUH FKLHGH DG RJQL SDUWHFLSDQWH� D WXUQR GL GLUH LO SURSULR QRPH�
OD IDFROWj XQLYHUVLWDULD GL SURYHQLHQ]D HG LO SRWHUH DVVHJQDWR� , IDFLOLWDWRUL
IRUPDQR L JUXSSL �DOO
LQWHUQR GHL JUXSSL L SRWHUL QRQ VL ULSHWRQR H VRQR
XJXDOL SHU RJQL JUXSSR�� 8QR GHL IDFLOLWDWRUL SUHQGH OD SDUROD SHU
UDFFRQWDUH�XQD�VWRULD�
³8QD SUHVHQ]D RVFXUD DOHJJLD QHOO¶XQLYHUVR� XQD PLQDFFLD VWD SHU FROSLUH LO
QRVWUR SLDQHWD� 9RL VLHWH XQ JUXSSR GL VXSHUHURL H GRYHWH VYHQWDUH TXHVWD
PLQDFFLD� 8VDQGR WXWWL L YRVWUL VXSHUSRWHUL GRYUHWH HYLWDUH TXHVWD
FDWDVWURIH� 'XH PHWHRULWL LQIXRFDWL VWDQQR SHU DEEDWWHUVL VXO QRVWUR
SLDQHWD� 8QR q SURSULR VRSUD OH YRVWUH WHVWH� O¶DOWUR GDOOD SDUWH RSSRVWD
GHO JORER� 1RQ F¶q PROWR WHPSR SULPD FKH O¶XPDQLWj VL HVWLQJXD� DYHWH
VROR���PLQXWL�´
,O IDFLOLWDWRUH DVVHJQD GXQTXH D FLDVFXQ JUXSSR� LO VHJXHQWH FRPSLWR�
ELVRJQD HODERUDUH XQD VWUDWHJLD SHU QHXWUDOL]]DUH OD PLQDFFLD LQFRPEHQWH�
XWLOL]]DQGR WXWWL L SRWHUL� 'RSR DYHU ODVFLDWR DG RJQL JUXSSR FLQTXH PLQXWL
SHU GHFLGHUH H GLVFXWHUH OD VWUDWHJLD� DYYLHQH LQ SOHQDULD OD UHVWLWX]LRQH H
VL�GLVFXWH�GHO�FRQFHWWR�GL�PHWRGR�H�VWUDWHJLD�



$WWLYLWj��� 6QRZEDOO�DPELHQWDOLVPR�VFLHQWLILFR
,O IDFLOLWDWRUH SUHVHQWD DL SDUWHFLSDQWL OH SDUROH FKH DSSDUWHQJRQR R PHQR
DOO
DPELHQWDOLVPR VFLHQWLILFR� 3HU OD SUHVHQWD]LRQH� FRQVLJOLDPR GL DYHUH
WXWWH�OH�SDUROH�VFULWWH�LQ�PDQLHUD�FKLDUD�H�OHJJLELOH�VX�XQ�FDUWHOORQH�

/¶DWWLYLWj���VL�FRPSRQH�GL�GXH�IDVL�
)DVH �� LO IDFLOLWDWRUH FKLHGH D FLDVFXQ SDUWHFLSDQWH GL VFHJOLHUH OH GXH
SDUROH FKH PHJOLR UDSSUHVHQWDQR O¶DPELHQWDOLVPR VFLHQWLILFR H OH GXH
SDUROH FKH SL� VH QH GLVFRVWDQR� ,O ODYRUR q LQGLYLGXDOH H VRQR DOORFDWL �
PLQXWL�

)DVH �� LO IDFLOLWDWRUH FKLHGH DL SDUWHFLSDQWL GL IRUPDUH GHOOH FRSSLH� ,Q
RJQL FRSSLD LO FRPSLWR q GL SUHVHQWDUH�FRQGLYLGHUH OH TXDWWUR SDUROH VFHOWH
�OH GXH SDUROH FKH PHJOLR UDSSUHVHQWDQR O¶DPELHQWDOLVPR VFLHQWLILFR H OH
GXH SDUROH FKH SL� VH QH GLVFRVWDQR� HG DUULYDUH DOOD FUHD]LRQH GL XQD
OLVWD FRQGLYLVD FRQ OH GXH SDUROH FKH OR UDSSUHVHQWDQR H OH GXH FKH VH QH
GLVFRVWDQR��,O�ODYRUR�q�D�FRSSLD�H�VRQR�GHGLFDWL���PLQXWL�

)DVH �� LO IDFLOLWDWRUH FKLHGH DOOH FRSSLH GL XQLUVL� ,Q RJQL QXRYD FRSSLD GL
TXDWWUR PHPEUL� LO FRPSLWR q GL SUHVHQWDUH�FRQGLYLGHUH OH TXDWWUR SDUROH
VFHOWH �OH GXH SDUROH FKH PHJOLR UDSSUHVHQWDQR O¶DPELHQWDOLVPR VFLHQWLILFR
H OH GXH SDUROH FKH SL� VH QH GLVFRVWDQR� HG DUULYDUH DOOD FUHD]LRQH GL XQD
OLVWD FRQGLYLVD FRQ OH GXH SDUROH FKH OR UDSSUHVHQWDQR H OH GXH FKH VH QH
GLVFRVWDQR��,O�ODYRUR�q�D�JUXSSL�GL�TXDWWUR�H�VRQR�GHGLFDWL����PLQXWL�

)DVH �� LO IDFLOLWDWRUH FKLHGH DL JUXSSL GL XQLUVL� ,Q RJQL QXRYR JUXSSR GL
RWWR PHPEUL� LO FRPSLWR q GL SUHVHQWDUH�FRQGLYLGHUH OH TXDWWUR SDUROH
VFHOWH �OH GXH SDUROH FKH PHJOLR UDSSUHVHQWDQR O¶DPELHQWDOLVPR VFLHQWLILFR
H OH GXH SDUROH FKH SL� VH QH GLVFRVWDQR� HG DUULYDUH DOOD FUHD]LRQH GL XQD
OLVWD FRQGLYLVD FRQ OH GXH SDUROH FKH OR UDSSUHVHQWDQR H OH GXH FKH VH QH
GLVFRVWDQR��,O�ODYRUR�q�D�JUXSSL�GL�RWWR�H�VRQR�GHGLFDWL����PLQXWL�

127$� VH LO JUXSSR q GL �� XQLWj� QRQ F¶q ELVRJQR GL XQ XOWHULRUH
UDJJUXSSDPHQWR H VL SURFHGHUj DOOH SUHVHQWD]LRQL GHL WUH JUXSSL� 6H
LQYHFH LO JUXSSR q SL� QXPHURVR� VL SRWUj SURFHGHUH DG XQ VXFFHVVLYR
DFFRUSDPHQWR� SHU DUULYDUH DG XQD�GXH SUHVHQWD]LRQL ILQDOL� ,Q TXHVWR
FDVR�UDFFRPDQGLDPR�GL�SUHYHGHUH�SL��WHPSR�SHU�O¶DWWLYLWj�

)DVH �� L WUH JUXSSL SURFHGRQR DOOD SUHVHQWD]LRQH� LQ SOHQDULD� GHOOH
SURSULH OLVWH� 6HJXH XQD EUHYH GLVFXVVLRQH VX SXQWL GL VRPLJOLDQ]D H
GLIIHUHQ]D IUD OH OLVWH H VL SXz FKLHGHUH DL JUXSSL FRPH VLDQR DUULYDWL DOOD
FUHD]LRQH GHOOD OLVWD ILQDOH� ,O ODYRUR q FRQ WXWWR LO JUXSSR LQ SOHQDULD H
VRQR�GHGLFDWL����PLQXWL�

$WWLYLWj��� /XRJKL�GHO�YRORQWDULDWR
/¶DWWLYLWj YLHQH UHDOL]]DWD LQ SOHQDULD� , SDUWHFLSDQWL VRQR VHGXWL LQ FHUFKLR
H LO IDFLOLWDWRUH DWWLYD OD GLVFXVVLRQH FRQ OD GRPDQGD� �,Q TXDOL OXRJKL
SRVVRQR DJLUH L YRORQWDUL FKH RSHUDQR QHOO
DPELWR GHOO
DPELHQWDOLVPR
VFLHQWLILFR"�

127$� OD GRPDQGD KD OR VFRSR GL DWWLYDUH OD GLVFXVVLRQH VXOO¶LPSRUWDQ]D
FKH�O
DPELHQWDOLVPR�VFLHQWLILFR�SXz�DYHUH�QHO�ODYRUR�FRQ�L�YRORQWDUL�

,O IDFLOLWDWRUH GLVWULEXLVFH GHL SRVW�LW WUD L SDUWHFLSDQWL H FKLHGH ORUR GL
VFULYHUH OD�OH SURSULD�H ULVSRVWD�H VXO�L SRVW�LW H GL DWWDFFDUOR�L VX XQ
FDUWHOORQH� 6L SURFHGH GXQTXH DOOD OHWWXUD GHOOH GLYHUVH ULVSRVWH�



FKLHGHQGR� GL YROWD LQ YROWD DO JUXSSR� VH FL VRQR FROOHJDPHQWL WUD L YDUL
OXRJKL H VH SRVVRQR DSSRUWDUH HVHPSL FRQFUHWL� LQ EDVH DOOD SURSULD
HVSHULHQ]D�

$O WHUPLQH GHOOD GLVFXVVLRQH VL SURFHGH SRL D SUHVHQWDUH L GLYHUVL OXRJKL H
FRQWHVWL LQ FXL L YRORQWDUL GL /HJDPELHQWH RSHUDQR� 3HU OD EUHYH
SUHVHQWD]LRQH VL SRVVRQR XWLOL]]DUH DQFKH� D VXSSRUWR� GLIIHUHQWL IRWR SHU
PHJOLR�SUHVHQWDUH�LO�FRQWHVWR�H�LO�WLSR�GL�DWWLYLWj�

, IDFLOLWDWRUL FKLXGRQR O¶DWWLYLWj ULQJUD]LDQGR WXWWL SHU OD SDUWHFLSD]LRQH�
FRQGLYLGHQGR�FRQWDWWL�H�ULPDQGDQGR�DL�SURVVLPL�HYHQWL�LQ�SURJUDPPD�
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3$57(&,3$17, 3HU XQD EXRQD ULXVFLWD GHO ZRUNVKRSV� VXJJHULDPR GL QRQ DYHUH SL� GL ��
SDUWHFLSDQWL�FRLQYROWL�QHOO¶DWWLYLWj�
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