
/DERUDWRULR���������
([FHO



6RPPDULR� ([FHO± FRQFHWWR�GL�IRJOLR�H�FHOOD± IRUPDWWD]LRQH�FHOOH��FRORUH��IRQW��VWLOH����± 9DORUL�H�IRUPXOH± DXWRULHPSLPHQWR FHOOH± ULIHULPHQWL�DVVROXWL�H�UHODWLYL± IXQ]LRQL�SUHGHILQLWH�H�ORUR�XVR± FUHD]LRQH�GL�JUDILFL



(VHPSLR��&RQYHUWLWRUH�/LUH�(XUR� 7HQXWR�FRQWR�FKH�XQ�HXUR�YDOH���������OLUH��± LPSRVWDUH�XQ�SLFFROR�IRJOLR�([FHO�FRQ�XQD�FDVHOOD�LQ�FXL�VFULYHUH�XQ�LPSRUWR�LQ�OLUH�H XQD�FDVHOOD�LQ�FXL�XQD�IRUPXOD�RSSRUWXQD�IRUQLVFH�OD�FRQYHUVLRQH�GL�WDOH�LPSRUWR�LQ�HXUR�± HVWHQGHUH�WDOH�IRJOLR�([FHO�FRQ�DOWUH�GXH�FDVHOOH�LPSRVWDWH�LQ�PRGR�WDOH�GD�IRUQLUH�OD�FRQYHUVLRQH�LQYHUVD��RVVLD�GDLPSRUWR�LQ�(XUR�D LPSRUWR�LQ�OLUH�± HVWHQGHUH�LQILQH�LO�IRJOLR�([FHO�FRQ�XQD�VHULH�GL�LPSRUWL�SUHGHWHUPLQDWL��GD�� D��� HXUR��D�LQFUHPHQWL�GL���HXUR��H�IDU�FDOFRODUH�DFFDQWR�L�FRUULVSRQGHQWL�LPSRUWL�LQ�/LUH�± )DUH�OR�VWHVVR�SHU�OD�FRQYHUVLRQH�HXUR�GROODUR��PD�LO�IDWWRUH�GL�FRQYHUVLRQH�YDULD��TXLQGL�GHYH�HVVHUH�XQ�SDUDPHWUR«�



(VHPSLR��
7DYROD�SLWDJRULFD�GHO�SURGRWWR�H�GHOOD�VRPPD� 5HDOL]]DUH�XQ�IRJOLR�([FHO�FRQ�XQD�WDYROD�SLWDJRULFD���[���GHO�SURGRWWR��,Q�XQD�WDYROD�SLWDJRULFD�OD�FHOOD�DOOD�ULJD�;�H�FRORQQD�<�FRQWLHQH�LO�YDORUH�GDWR�GDO�SURGRWWR�;
<��$�WLWROR�GL�HVHPSLR�HFFR�XQD�WDYROD�SLWDJRULFD��[��GHO�SURGRWWR�� � �� � � �� � � �� � � �



(VHPSLR��
� 5HDOL]]DUH�SRL�QHOOR�VWHVVR�IRJOLR�XQD�WDEHOOD�DJJLXQWLYD��VHPSUH���[����PD�GHOOD�VRPPD��(FFR�XQ�HVHPSLR��[��SHU�FKLDULUH�LO�FRQFHWWR�� � �� � � �� � � �� � � �� ,Q�TXHVWR�HVHUFL]LR�IDUH�DWWHQ]LRQH�DOOD�GLIIHUHQ]D�WUD�ULIHULPHQWL�DVVROXWL�H�UHODWLYL�



(VHPSLR��%LODQFLR�IDPLJOLDUH�GL�XQ�PHVH� &RVWUXLUH�XQD�WDEHOOD�FRPH�TXHOOD�TXL�VRWWR��L�YDORUL�VRQR�LQGLFDWLYL��H�LPSRVWDUH�OD�IRUPXOD�QHFHVVDULD�SHU�LO�FDOFROR�GHO�WRWDOH��VRWWUDHQGR�OH�XVFLWH�GDOOH�HQWUDWH�6WLSHQGLR �����9LWWR ������$EELJOLDPHQWR �����7UDVSRUWL �����'LYHUWLPHQWL ������7DVVH ����7RWDOH� ���������



(VHPSLR���� VHJXH%LODQFLR�IDPLJOLDUH�GL�SL��PHVL� 5HSOLFDUH�OR�VFKHPD�PHQVLOH�DSSHQD�RWWHQXWR��FRQ�RSSRUWXQH�IRUPXOH�GL�FROOHJDPHQWR��SHU�FRQVHQWLUH�GL�WHQHUH�VRWWR�FRQWUROOR�LO�ELODQFLR�GL�SL��PHVL�� 6DOGR�FRQWR�FRUUHQWH��GLIIHUHQ]D�DWWLYD�SDVVLYD�GHO�PHVH� 8WLOL]]R�GHO�IRJOLR�HOHWWURQLFR�SHU�DQDOLVL�³ZKDW�LI´��RVVLD���FRPH�DUULYDUH�FRL�ULVSDUPL�D�XQD�FHUWD�VRPPD�HQWUR�XQD�FHUWD�GDWD�DJHQGR�VX�HQWUDWH�HXVFLWH"´«�



(VHPSLR��
6WDWLVWLFKH�VXL�GDWL�IRQGDPHQWDOL�GL�DOFXQH�UHJLRQL�LWDOLDQH&RVWUXLUH�XQD�WDEHOOD�FRPH�TXHOOD�VRWWR�ULSURGRWWD��LPSRVWDUH�OHIRUPXOH�QHFHVVDULH�SHU�RWWHQHUH�L�YDORUL�GL�GHQVLWj�GL�SRSROD]LRQH�H SHU�L�YDORUL�GHOOD�ULJD�³727$/(���5(*,21,´�5HJLRQH 1XPHUR 6XSHUILFLH�� $ELWDQWL������� 'HQVLWjFRPXQL �NP��3LHPRQWH ���� �������� ���������9DOOH�'
$RVWD �� ������ �������/LJXULD ��� ������ ���������/RPEDUGLD ���� �������� ���������727$/(�



(VHPSLR���� VHJXH3DUWHQGR�GDL�YDORUL�ULSRUWDWL�LQ�WDEHOOD��SURGXUUH�RUD�GHL�JUDILFL�GL�WLSR�DSSURSULDWR�SHU�PRVWUDUH��� 'LPHQVLRQH�UHODWLYD�GHOOH�UHJLRQL� 'HQVLWj�UHODWLYD� 'LVWULEX]LRQH�GHOOD�SRSROD]LRQH3URYDUH�SRL�DG�LQVHULUH�XQD�QXRYD�UHJLRQH�QHOO¶HOHQFR��6H�SHU�L�FDOFROL�VL�q�XVDWD�OD�IXQ]LRQH�³6RPPD´��DOORUD�QHL�JUDILFL�DSSDULUj�DXWRPDWLFDPHQWH�XQD�QXRYD�YRFH�



(VHUFL]LR��
&RQYHUWLWRUH�JUDGL�&HOVLXV�)DKUHQKHLW�� 6DSHQGR�FKH�YDOH�OD�VHJXHQWH�HTXD]LRQH��) �����&����� SURJHWWDUH�XQ�IRJOLR�HOHWWURQLFR�FKH�� GDWR�LO�YDORUH�LQ��&�LQ�XQD�FHOOH�IRUQLVFH�O¶HTXLYDOHQWH��)� FUHDUH�XQD�WDEHOOD�GL�HTXLYDOHQ]D�FRQ�OH�WHPSHUDWXUH�FKH�YDULDQR�GD������&�D�����&�FRQ�SDVVR�GL����&


