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/H�YDULDELOL�LPSLHJDWH�SHU�VWXGLDUH�L�PRGHOOL�
���OD�VWUXWWXUD�D]LRQDULD�GHOOH�LPSUHVH
���,�UDSSRUWL�FRQWUDWWXDOL�IUD�LPSUHVH
���/D�FRPSRVL]LRQH�GHL�&G$ H�JOL�LQWHUHVVL�LQ�HVVR�UDSSUHVHQWDWL
���,O�UXROR�H�LO�IXQ]LRQDPHQWR�GHO�PHUFDWR�GHL�FDSLWDOL
���,�PHWRGL�GL�ULVROX]LRQH�GHOOH�FULVL�D]LHQGDOL
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*OL�RELHWWLYL�GL�WDOL�DSSURIRQGLPHQWL�VRQR�OHJDWL�
��� DOO¶DQDOLVL� GHOOH� FDUDWWHULVWLFKH� GHL� VLVWHPL�SDHVH�� DQFKH� SHU�
FRPSUHQGHUH�OD�GLYHUJHQ]D�FRQYHUJHQ]D�IUD�L�PRGHOOL
���DOOD�UHOD]LRQH�WUD�PRGHOOL�H�SHUIRUPDQFH GHOOH�LPSUHVH�

�����,�PRGHOOL�FDSLWDOLVWLFL�GLIIXVL�D�OLYHOOR�LQWHUQD]LRQDOH



0RGHOOR�FDSLWDOLVWLFR�DQJORVDVVRQH
Definito PDUNHW�RULHQWHG o RXWVLGHU�V\VWHP�per la forte enfasi sul ruolo 
del mercato dei capitali come strumento atto a disciplinare il 
PDQDJHPHQW e a favorire la creazione di valore – Ruolo della grande 
impresa ad azionariato diffuso.

��

��

0RGHOOR�FDSLWDOLVWLFR�ODWLQR
Riguarda Italia, Francia, Spagna, Belgio, Portogallo e Grecia. In generale 
si connota per la presenza di un azionista di controllo, forti legami tra 
imprese e scarso ruolo del mercato dei capitali

��

0RGHOOR�FDSLWDOLVWLFR�WHGHVFR�JLDSSRQHVH��UHQDQR�
Definito QHWZRUN�RULHQWHG o LQVLGHU V\VWHP�per la forte enfasi alle relazioni 
fra le imprese industriali e finanziarie e per la presenza di una coalizione 
di azionisti di controllo – L’assetto istituzionale della grande impresa è
quello del gruppo finanziario e industriale

�����,�PRGHOOL�FDSLWDOLVWLFL�GLIIXVL�D�OLYHOOR�LQWHUQD]LRQDOH



/D�VWUXWWXUD�D]LRQDULD�GHOOH�LPSUHVH��
$�� (OHYDWD� IUDPPHQWD]LRQH� GHO� FDSLWDOH� GL� ULVFKLR� GHOOH� LPSUHVH� IUD

QXPHURVL�SLFFROL�ULVSDUPLDWRUL��FRQ�GXH�FRQVHJXHQ]H�
• )RUWH� VHSDUD]LRQH� WUD� SURSULHWj H� FRQWUROOR� H� WUDVIHULPHQWR� GHO�

SRWHUH�GL�FRQWUROOR�D�PDQDJHU�SURIHVVLRQLVWL
• ,QGHEROLPHQWR�GHO�SRWHUH�GL�FRQWUROOR�GHJOL�D]LRQLVWL�

%�� $OO¶LQL]LR� GHO� VHFROR�� VSHWWDYD� DOOH� IDPLJOLH� LO� ���� GHO� FDSLWDOH� GHOOH�
JUDQGL� LPSUHVH�� LO� ���� DJOL� D]LRQLVWL� VWUDQLHUL�� LO� ���� DJOL� LQYHVWLWRUL�
LVWLWX]LRQDOL �FDOR�IDPLJOLH��FUHVFLWD�LQYHVWLWRUL�QHJOL�XOWLPL����DQQL�

&��&RPSRUWDPHQWR�GLIIHUHQWH�GL�LQYHVWLWRUL�LVWLWX]LRQDOL�
� ,Q�SDVVDWR��SROLWLFD�GL�LQYHVWLPHQWR�DWWLYD��DFTXLVL]LRQH�WLWROL�VRFLHWj
VRWWRVWLPDWH�H�VWUHVV�GHO�PDQDJHPHQW�DOOD�FUHD]LRQH�GL�YDORUH�
� 2UD�� DFTXLVL]LRQL� OHJDWH� DOOD� VSHFLDOL]]D]LRQH�GL�PHUFDWR� �SRUWDIRJOL�
SURSRU]LRQDWL�DOOH�FRPSRVL]LRQL�GHJOL�LQGLFL��H�VFHOWD�GL�LQYHVWLPHQWL�LQ�
JUDQGL�VRFLHWj SHU�HYLWDUH�ULIOHVVL�GL�SROLWLFKH�GL�H[LW�± :DOO 6WUHHW�ZDON

�������,O�PRGHOOR�FDSLWDOLVWLFR�DQJORVDVVRQH



,�UDSSRUWL�FRQWUDWWXDOL�GHOOH�LPSUHVH��

$��5LJLGD�QRUPDWLYD�DQWLWUXVW�± 6KHUPDQ $FW ��������&OD\WRQ $FW ������
%��)RUWH�LQWHJUD]LRQH�YHUWLFDOH�GHOOH�LPSUHVH�PD�FRQ�UDSSRUWL�SHFXOLDUL�

FRQ�L�IRUQLWRUL�
���FRQWUDWWL�PROWR�GHWWDJOLDWL�H�SUHYDOHQWHPHQWH�GL�EUHYH�SHULRGR
���OXQJR�SURFHVVR�GL�VHOH]LRQH�H�FRQ�WUDWWDWLYH�FRPSOHVVH
���FULWHULR�GL�VHOH]LRQH�IRUWHPHQWH�LQIOXHQ]DWR�GDO�SUH]]R
���VFDPELR�GL�LQIRUPD]LRQL�DVVDL�OLPLWDWR�GXUDQWH�OD�WUDWWDWLYD

&��6HSDUD]LRQH�WUD�EDQFKH�H�LPSUHVH��*ODVV�6WHDJDOO $FW�������

�������,O�PRGHOOR�FDSLWDOLVWLFR�DQJORVDVVRQH



/D�FRPSRVL]LRQH�GHL�&RQVLJOL�GL�$PPLQLVWUD]LRQH��
$� )RUWH� LQIOXHQ]D� GHOO¶$�'�� �&KLHI ([HFXWLYH�2IILFHU��&HR�� VXO�&G$ ±

HOHPHQWL�VLQWRPDWLFL�GL�WDOH�VLWXD]LRQH�
D� 5LGRWWD�IUHTXHQ]D�ULXQLRQL
E� 6RYUDSSRVL]LRQH�&HR H�3UHVLGHQWH
F� (FFHVVLYR�QXPHUR�PHPEUL�GHO�&G$
G� )RUWH�SHVR�GHJOL�H[HFXWLYH�GLUHFWRUV ULVSHWWR�DL�QRQ�H[HFXWLYH
H� 6FDUVD�SUHVHQ]D�GL�FRPLWDWL�VX�VSHFLILFL�WHPL�H�R�SUHVHQ]D�GHO�&HR
I� %DVVD�TXDOLWj GHOO¶LQIRUPDWLYD�DJOL�D]LRQLVWL
J� $XPHQWR�GHOOD�UHWULEX]LRQH�GHO�&HR

%� (IIHWWL�GHOO¶LQFUHPHQWR�GHO�SHVR�GHJOL�LQYHVWLWRUL�LVWLWX]LRQDOL
&� &UHD]LRQH�GL�&G$ SL� LQGLSHQGHQWL

D� DXPHQWR�QXPHUR�FRQVLJOLHUL
E� LQGLYLGXD]LRQH�OHDG LQGLSHQGHQW GLUHFWRU
F���VHVVLRQL�GHO�%RDUG�FRQ�VROR�FRQVLJOLHUL�HVWHUQL
G���SLDQL�GL�LQFHQWLYD]LRQH�SHU�WRS�PDQDJHPHQW
H� DXPHQWR�QXPHUR�FRQVLJOLHUL�HVWHUQL�H�LQGLSHQGHQWL
I���ULGX]LRQH�GLPHQVLRQH�GHO�FRQVLJOLR

�������,O�PRGHOOR�FDSLWDOLVWLFR�DQJORVDVVRQH



5XROR�H�IXQ]LRQDPHQWR�GHO�PHUFDWR�GHL�FDSLWDOL��
$� /DUJR�LPSLHJR�GHO�PHUFDWR�GL�FDSLWDOL�H�GLPHQVLRQH�HOHYDWD�ULVSHWWR�

DO�3LO ± �GDWL�ILQH�;;�VHFROR�
D� :DOO 6WUHHW������LPSUHVH�TXRWDWH��/RQGUD�������1DVGDT ����
E� &DSLWDOL]]D]LRQH�%RUVD�3,/��8VD�������8.������� ,WDOLD������*HUPDQLD������

)UDQFLD� ������6SDJQD� ���� �IRQWH� 9DQ 'HQ %HUJKH�� ������ ± 6ROR�2ODQGD� H�
6YL]]HUD�LQ�(XURSD�FRQ���DOWH

%� 3URWH]LRQH�OHJDOH�GHJOL�LQYHVWLWRUL
D� 9RWR�SHU�SRVWD
E� 1RQ�REEOLJR�GL�GHSRVLWR�D]LRQL�SULPD�GHOO¶DVVHPEOHD
F���5LGRWWR�TXDQWLWDWLYR�GL�D]LRQL�SHU�LQGLUH�DVVHPEOHD�VWUDRUGLQDULD

&� (IIHWWL�OHJDWL�DOOD�SURWH]LRQH�GHJOL�LQYHVWLWRUL
D� 5LGXFH�OD�SRVVLELOLWj GL�HVSURSULDUH�L�ULVSDUPLDWRUL
E� )DFLOLWD�OD�GLIIXVLRQH�GHOOH�D]LRQL�SUHVVR�LO�SXEEOLFR
F���,QFRUDJJLD�OH�LPSUHVH�D�TXRWDUVL�H�IDYRULVFH�O¶LQFUHPHQWR�GHOOD�FDSLWDOL]��GL�ERUVD
G���,QIOXHQ]D�O¶HFRQRPLD�LQGLUL]]DQGR�L�IOXVVL�YHUVR�JOL�LQYHVWLPHQWL�SL� SURILWWHYROL

�������,O�PRGHOOR�FDSLWDOLVWLFR�DQJORVDVVRQH



0HWRGR�GL�ULVROX]LRQH�GHOOH�FULVL�D]LHQGDOL��

$� ,� SURFHVVL� GL� VRVWLWX]LRQH� GHO� PDQDJHPHQW� DYYHQJRQR� FRQ� SUR[\
FRQWHVWV��IXVLRQL�DPLFKHYROL��VFDODWH�RVWLOL

%� %DWWDJOLD�GHOHJKH
D� 3RFR�GLIIXVD�SHUFKp ULWHQXWD�SRFR�HIILFDFH

&� )XVLRQL�DPLFKHYROL�H�VFDODWH�RVWLOL
D� $WWULEXLVFRQR�D�FRORUR�FKH�VRVWHQJRQR�L�FRVWL�XQD�IUD]LRQH�HOHYDWD�GHL�EHQHILFL
E� 3HUDOWUR�VL�WUDWWD�GL�PHWRGL�FRVWRVL�DQFKH�QHO�FRQWHVWR�DQJORVDVVRQH

�������,O�PRGHOOR�FDSLWDOLVWLFR�DQJORVDVVRQH



/D�VWUXWWXUD�D]LRQDULD�GHOOH�LPSUHVH��
$��(OHPHQWL�GL�GLIIHUHQ]LD]LRQH�ULVSHWWR�DO�FDSLWDOLVPR�DQJORVDVVRQH�

• &DWHJRULH� GL� D]LRQLVWL� ULOHYDQWL� �IDPLJOLH� H� LQYHVWLWRUL� LVWLWX]LRQDOL�
SL� OLPLWDWL�D�IDYRUH�GL�DOWUH�LPSUHVH�LQGXVWULDOL��IDPLJOLH�>GDO�����
GHJOL�8VD�DO�������-DS H�������*HUP@�� LPSUHVH�>GDOO¶�����8VD�DO�
������-DS H�DO�������*HUP�@

• 5LIOHVVL� VXL� OLYHOOL� GL� FROODERUD]LRQH� IUD� LPSUHVH�� ULVSHWWR� DOOD�
PDVVLPL]]D]LRQH�GHO�YDORUH�D]LRQDULR

• 3HVR� ULOHYDQWH� GHOOH� EDQFKH� FKH� YRWDQR� VLD� LQ� SURSULR� VLD�
DWWUDYHUVR�OH�GHOHJKH�GL�SLFFROL�D]LRQLVWL

%��3URFHVVL�GL�FRQFHQWUD]LRQH�D]LRQDULD�H�SUHVHQ]D�GL�XQD�FRDOL]LRQH�GL�
D]LRQLVWL�GL�FRQWUROOR
,Q� *HUPDQLD� LO� SULPR� D]LRQLVWD� FRQWUROOD� �YDORUH� PHGLDQR� GL� VRFLHWj
QRQ�ILQDQ]LDULH�TXRWDWH�� LO�����GHO�FDSLWDOH�FRQWUR�LO������8VD�1<6(��
O¶�����8V$ 1DVGDT H�LO������8.

�������,O�PRGHOOR�WHGHVFR�JLDSSRQHVH



,�UDSSRUWL�FRQWUDWWXDOL�GHOOH�LPSUHVH��
$� 5DSSRUWL�RULHQWDWL�DOOD�FRRSHUD]LRQH�FRQ�IRUPXOD]LRQH�GL�DFFRUGL�

D� ,Q�*HUPDQLD�SHU�DYHUH�PDJJLRUH�IRU]D�FRQWUDWWXDOH�H[WUD8H��SHU�
OD�SUHVHQ]D�GHOOH�Grossebanken FKH�LQYHVWRQR�LQ�LPSUHVH��SHU�
LO�FDUDWWHUH�GHO�VLVWHPD�GL�LVWUX]LRQH�H�SUHSDUD]LRQH�SURIHVV�

E� ,Q� *LDSSRQH�� FRQYHUJHQ]D� GL� FROODERUD]LRQL� SURGXWWLYH� GL� WLSR�
FRQWUDWWXDOH�� SDUWHFLSD]LRQL� D]LRQDULH�� UHJROH� VRFLDOL� FRQGLYLVH��
JUXSSR�FRQJORPHUDWR��.HLUHWVX ± UXROR�GHOOH�EDQFKH��H�JUXSSR�
LQWHJUDWR�YHUWLFDOPHQWH

F� &RRSHUD]LRQH�H�FRPSHWL]LRQH�FRQYLYRQR

%�� )LWWR� LQWUHFFLR� GL� UHOD]LRQL� FRRSHUDWLYH� FRQ� EDQFD� GL� ULIHULPHQWR�
�+DXVEDQN��± %LJ�WKUHH��'%��'UHVGQHU %DQN H�&RPPHU]EDQN
D� DPSLD�GLVFXVVLRQH�VXO�UXROR�GHOOH�EDQFKH�QHO�VLVWHPD

�������,O�PRGHOOR�FDSLWDOLVWLFR�WHGHVFR�JLDSSRQHVH



/D�FRPSRVL]LRQH�GHL�&RQVLJOL�GL�$PPLQLVWUD]LRQH��
$� ,QIOXHQ]D� GL� GLYHUVL� IDWWRUL�� FRQFHQWUD]LRQH� D]LRQDULD� ± D]LRQLVWD� GL�

FRQWUROOR�

%� ,Q�*HUPDQLD�“0LWEHVWLPPXQJ” – compartecipazione (co-gestione)
D� 1RUPDWLYD�SHU�6S$ >$*@�H�VUO >*PE+@�± 3UHVHQ]D�GL�XQ�VLVWHPD�GXDOLVWLFR
b. Vorstand��&RQVLJOLR�GL�VRUYHJOLDQ]D�H�Aufsichrat��&RQVLJOLR�GL�GLUH]LRQH
F� 3HVR�GHL�ODYRUDWRUL�QHO�9RUVWDQG LQ�UHOD]LRQH�DOOD�GLPHQVLRQH�D]LHQGDOH
G� 6SHVVR�UXROR�VROR�IRUPDOH�GHO�9RUVWDQG��SHUz�VLJQLILFDWLYR�SHU�ODYRUDWRUL
H� (VWHVR� OLYHOOR�GL�FRPSDUWHFLSD]LRQH� �D�SDUWLUH�GD� LPSUHVH�GL���GLSHQGHQWL�� FRQ�

VLVWHPD�GLIIXVR�GL�FRPLWDWL��VLJQLILFDWLYR�LO�Betriebsrat��H�FRPSOHVVLWj GL�JHVWLRQH

&� ,Q�*LDSSRQH
D� 'LPHQVLRQL�PDJJLRUL�GHO�&G$ ULVSHWWR�DG�LPSUHVH�HXURSHH�
E� 5XROR�GHL�PDQDJHU�G¶LPSUHVD�QHL�&G$ H�ULGRWWD�TXHOOD�GHJOL�HVWHUQL�(main bank)
F���$WWHQ]LRQH�GHL�PDQDJHU�YHUVR�L�YDUL�VWDNHKROGHU
G���3HUFH]LRQH�GL�XQ�LQWHUHVVH�VXSUHPR�GHL�ODYRUDWRUL�DO�EXRQ HVLWR�GHOO¶LPSUHVD

�������,O�PRGHOOR�FDSLWDOLVWLFR�WHGHVFR�JLDSSRQHVH



5XROR�H�IXQ]LRQDPHQWR�GHO�PHUFDWR�GHL�FDSLWDOL��
$� )RUWH�LPSLHJR�GHOO¶DXWRILQDQ]LDPHQWR
%� 5LGRWWR�QXPHUR�GL�LPSUHVH�TXRWDWH�H«

D� &RQWUROOR�FRQFHQWUDWR�LQ�XQ�ULVWUHWWR�QXPHUR�GL�D]LRQLVWL
E� 1RUPDWLYD�FKH�FRQVHQWH�SDUWHFLSD]LRQL�LQFURFLDWH����������FDSLW�GL�ERUVD�«�
F���)ORWWDQWH�������GHO�FDSLWDOH�± DWWLWXGLQH�D]LRQLVWL�D�GHWHQHUH�OH�D]LRQL�D�OXQJR

&� 7XWHOD�GHJOL�LQYHVWLWRUL�HG�HIIHWWL�VXO�PHUFDWR�«
D� &RQFHQWUD]LRQH�OHJDWD�DG�XQD�EDVVD�WXWHOD�GHJOL�D]LRQLVWL��VHFRQGR�VWXGL�UHFHQWL�
E� &RQFHQWUD]LRQH�OHJDWD�D�ULGRWWD�SUHVHQ]D�GHL�JUDQGL�LQYHVWLWRUL�LVWLWX]LRQDOL

�������,O�PRGHOOR�FDSLWDOLVWLFR�WHGHVFR�JLDSSRQHVH



0HWRGR�GL�ULVROX]LRQH�GHOOH�FULVL�D]LHQGDOL��

$� 2SHUD]LRQL�GL�DFTXLVL]LRQH�RVWLOH�UDULVVLPH
%� &DPELDPHQWR�GHOO¶DVVHWWR�D]LRQDULR�DWWUDYHUVR«

D� $FTXLVL]LRQH�GL�TXRWD�GL�SDUWHFLSD]LRQH�GL�PLQRUDQ]D�R�GL�PDJJLRUDQ]D�UHODWLYD
E� 7HQWDWLYR�GL�FRVWUXLUH�XQD�FRDOL]LRQH�GRPLQDQWH�FRQ�DOWUL�D]LRQLVWL
F���5XROR�LPSRUWDQWH�GHOOH�EDQFKH�DQFKH�LQ�TXHVWH�RSHUD]LRQL

&� 5XROR�GHOOD�FRQFHUWD]LRQH�WUD�JOL�D]LRQLVWL�GL�FRQWUROOR

�������,O�PRGHOOR�FDSLWDOLVWLFR�WHGHVFR�JLDSSRQHVH



/D�VWUXWWXUD�D]LRQDULD�GHOOH�LPSUHVH��

$��&DSLWDOLVPR�PLVWR
• 'RPLQDQ]D�GHOOD�SLFFROD�PHGLD�LPSUHVD�GL�GHULYD]LRQH�IDPLOLDUH
• 5LOLHYR� GHO� SXEEOLFR� �LPSUHVH� FRQWUROODWH� GDOOR� 6WDWR� R� GD� HQWL�

ORFDOL�
• )HQRPHQL�GL�SULYDWL]]D]LRQH�GL�LPSUHVH�SXEEOLFKH
• 5XROR� GHO� PHUFDWR� GHL� FDSLWDOL� �ERUVD� YDORUL�� LQ� FUHVFLWD� PD�

FRQGL]LRQDWR�GDOOD�VWUXWWXUD�GHOOD�SURSULHWj
%��5XROR�GHOOH�LPSUHVH�FRRSHUDWLYH�H�GHL�FRQVRU]L�GL�FRRSHUDWLYH��VSHFLH�

LQ�WDOXQL�VHWWRUL�GL�DWWLYLWj �DJULQGXVWULD�

�����,O�PRGHOOR�GL�FDSLWDOLVPR�LWDOLDQR



,�UDSSRUWL�FRQWUDWWXDOL�GHOOH�LPSUHVH��

$� ,QWUHFFLR�GL�UDSSRUWL�FRQWUDWWXDOL�IUD�LPSUHVH
D� $�PRWLYR�GHL�VRWWRVWDQWL�UDSSRUWL�IDPLOLDUL�± DQFKH�LQ�LPSUHVH�GL�

SLFFROD�GLPHQVLRQH
E� &RDGLXYDWL�GD�SDUWHFLSD]LRQL�GL�PLQRUDQ]D�GLIIXVH
F� 7DORUD�UDSSRUWL�FROODERUDWLYL�LPSOLFLWL�H�QRQ�IRUPDOL]]DWL

%��5XROR�GHL�³OXRJKL´ QHOOR�VYLOXSSR�GHL�SURFHVVL�GL�FROODERUD]LRQH
D� &LW\�FRPPXQLW\�RI�LQWHUHVWV
E� &RVWHOOD]LRQL�D�EDVH�WHUULWRULDOH�R�LQGXVWULDOH�(networks)

F���'LVWUHWWL�LQGXVWULDOL

�����,O�PRGHOOR�GL�FDSLWDOLVPR�LWDOLDQR



/D�FRPSRVL]LRQH�GHL�&RQVLJOL�GL�$PPLQLVWUD]LRQH��
$� 1HOOH�LPSUHVH�GL�IDPLJOLD��&RQVLJOL�³D�WDYROD´

%� 3UREOHPDWLFKH�OHJDWH�DL�SURFHVVL�GL�VXFFHVVLRQH�LPSUHQGLWRULDOH
&� &ULWHUL� GL� VHOH]LRQH� GHO� &G$ ± DQFKH� GHOOH� TXRWDWH� ± IRUWHPHQWH�

SLHJDWL�DOO¶LQWHUHVVH�GHOO¶D]LRQLVWD�GL�FRQWUROOR
'�� /HQWD� FUHVFLWD� GHOOD� ILJXUD� GHO� ³&RQVLJOLHUH� LQGLSHQGHQWH´ QHOOH�

VRFLHWj TXRWDWH
(�� )RUPH� DOWHUQDWLYH� GL� JRYHUQDQFH [³VLVWHPD� GXDOLVWLFR´ ��� ³VLVWHPD�

PRQLVWLFR´] XWLOL]]DWH� SHU� DOODUJDPHQWR� &G$ LQ� LSRWHVL� GL� JUDQGL�
IXVLRQL�IUD�LVWLWX]LRQL�VSHFLH�EDQFDULH

)�� *UDQGH� SHVR� GL� ³FULWHUL� SROLWLFL´ QHOOD� LQGLYLGXD]LRQH� GHL� &G$ GHOOH�
LPSUHVH�SXEEOLFKH

�����,O�PRGHOOR�GL�FDSLWDOLVPR�LWDOLDQR



5XROR�H�IXQ]LRQDPHQWR�GHO�PHUFDWR�GHL�FDSLWDOL��
$� )RUWH�LPSLHJR�GHOO¶LQGHELWDPHQWR��FRQ�DXWRILQDQ]LDPHQWR�ULGRWWR
%� 5LGRWWR�QXPHUR�GL�LPSUHVH�TXRWDWH�H«

D� &RQWUROOR�FRQFHQWUDWR�LQ�XQ�ULVWUHWWR�QXPHUR�GL�D]LRQLVWL
F���%DVVR�IORWWDQWH�± DWWLWXGLQH�D]LRQLVWL�D�GHWHQHUH�OH�D]LRQL�D�OXQJR

&� 3UHVHQ]D� OLPLWDWD� GL� ³public companies”, ma esperienza di grandi 
cooperative quotate (nel settore finanziario)

'� 7XWHOD�GHJOL�LQYHVWLWRUL�HG�HIIHWWL�VXO�PHUFDWR�«
D� &XOWXUD�DQFRUD�DFHUED�LQ�RUGLQH�DOOD�WXWHOD�GHOOH�PLQRUDQ]H
E� (VSHULHQ]H�GHULYDQWL�GDOOH�SULPH�DSSOLFD]LRQL�GHL�&RGLFL�GL�$XWRGLVFLSOLQD

�����,O�PRGHOOR�GL�FDSLWDOLVPR�LWDOLDQR



0HWRGR�GL�ULVROX]LRQH�GHOOH�FULVL�D]LHQGDOL��

$� 2SHUD]LRQL�GL�DFTXLVL]LRQH�RVWLOH�QRQ�FRVu GLIIXVH
%� &DPELDPHQWR�GHOO¶DVVHWWR�D]LRQDULR�DWWUDYHUVR«

D� 5XROR�GHOOH�%DQFKH�G¶DIIDUL�QHO�UHJRODUH�SURFHVVL�GL�FRQYHUJHQ]D�VXO�PHUFDWR
E� 5XROR�GHOOH�$XWRULWj GL�YLJLODQ]D�QHO�FRRUGLQDUH�LO�VDOYDWDJJLR�SUHYHQWLYR�GL

LVWLWX]LRQL�ILQDQ]LDULH�LQ�GLIILFROWj

&� 5XROR�GHOOD�FRQFHUWD]LRQH�WUD�JOL�D]LRQLVWL�GL�FRQWUROOR
D� 3HVR�GHOOH�³JUDQGL�IDPLJOLH´ QHO�UHJRODUH�L�SDVVDJJL�GHL�SDFFKHWWL�GL�FRQWUROOR
E� ,QWHUYHQWR�GHOOR�6WDWR�D�VXJJHOOR�GL�VLWXD]LRQL�GL�FULWLFLWj

�����,O�PRGHOOR�GL�FDSLWDOLVPR�LWDOLDQR


