
,�ERVFKL�LQ�)ULXOL



&RV¶q�XQ�HFRVLVWHPD�"
(FRVLVWHPD�q�O¶LQWHUD]LRQH�GHOOD�FRPXQLWj�GL�
SLDQWH��GL�DQLPDOL�H�GHOO¶DPELHQWH�GL�XQD�
GDWD�DUHD��4XHVWL�SXz�HVVHUH�

� ,QWDWWR��FRPH�JOL�DPELHQWL�HROLFL�DL�OLPLWL�GHOOH�DOSL

� 0RGLILFDWR�GDOO¶XRPR��ERVFKL�H�SDVFROL�G¶DOWD�TXRWD��6RQR�
PRGLILFDWL�LQ�VHJXLWR�DOO¶LQWHUYHQWR�XPDQR�PD�SRVVRQR�SHUSHWXDUVL�DQFKH�VHQ]D�LO�VXR�
LQWHUYHQWR�

� 5HWWR�GDOO¶XRPR��VRQR�OH�FDPSDJQH�H�OH�FLWWj��FKH�ULPDQJRQR�TXDOL�QRL�OH�
YHGLDPR�JUD]LH�DO�FRQWLQXR�LQWHUYHQWR�XPDQR

,Q�XQ¶DUHD�FRHVLVWRQR�D�YDULH�VFDOH�GLYHUVL�
HFRVLVWHPL��VRQR�HFRVLVWHPL�WDQWR�XQD�FHSSDLD�PDUFLD�TXDQWR�XQ�YHUVDQWH�ERVF DWR�



&RV¶q�XQ�ERVFR�"
,O�ERVFR�q�XQ�HFRVLVWHPD�PRGLILFDWR�
GDOO¶XRPR�FDUDWWHUL]]DWR�GDOOD�SUHVHQ]D�GL�
LQGLYLGXL�DUERUHL�FKH�FRSURQR�XQD�ULOHYDQWH�
SDUWH�GHO�VXROR�

3HU�SDUODUH�GL�XQ�ERVFR��FRQ�WXWWD�OD�ULFFKH]]D�
GL�UHOD]LRQL�WUD�OH�YDULH�FRPSRQHQWL�
GHOO¶HFRVLVWHPD��q�SHUFLz�QHFHVVDULR�YL�VLD�
XQD�VXSHUILFLH�PLQLPD�GHOOD�IRUPD]LRQH�



&RV¶q�XQD�IRUHVWD�"
/D�IRUHVWD�q XQ�HFRVLVWHPD�FKH�QDVFH�
GDOO¶LQWHUD]LRQH�GL�YDUL�HFRVLVWHPL�FKH�
LQVLVWRQR�LQ�XQ�DPSLR�WHUULWRULR�GRPLQDWR�GD�
ERVFKL��(QWUR�OD�IRUHVWD�SRVVLDPR�WURYDUH�
HFRVLVWHPL�G¶DFTXD�GROFH��SDVFROL��UDGXUH��
WRUELHUH�H PROWL�DOWUL�DPELHQWL�



3HUFKp�WDQWR�LQWHUHVVH�SHU�L�ERVFKL"
3HUFKp�O¶XRPR�KD�PROWHSOLFL�DVSHWWDWLYH�QHL�FRQIURQWL�GHL�ERVFKL�H�OD�ORUR�FRHVLVWHQ]D�QRQ�q�VHPSUH�IDFLOH�R�SRVVLELOH��3HUFLz�VL�UHQGH�QHFHVVDULR�LQ�DOFXQL�FDVL�O¶LQWHUYHQWR�XPDQR�SHU�SRWHU�UHDOL]]DUH�TXHVWH�DWWHVH��GHWWH�IXQ]LRQL�GHO�ERVFR�
6HOYLFROWXUD�q O¶LQVLHPH�GHJOL�LQWHUYHQWL�SRVVLELOL�LQ�XQ�ERVFR�
$VVHVWDPHQWR�q�O¶RUJDQL]]D]LRQH�QHOOR�VSD]LR�H�QHO�WHPSR�GHJOL�LQWHUYHQWL�VHOYLFROWXUDOL��q�XQ�FRPSURPHVVR�WUD�OD�SHUFH]LRQH�GL�WHPSR�XPDQD�H�TXHOOD�GL�XQ�ERVFR�



4XDOL�VRQR�OH�IXQ]LRQL�GHL�ERVFKL"
3URGXWWLYD��FRPH�OD�SURGX]LRQH�GL� OHJQDPH��PD�LQ�DOWUH�DUHH�DQFKH�IXQJKL�R�S LFFROL�IUXWWL�

3URWHWWLYD��WXWHODQGR�OD�VWDELOLWj�GL�XQ�YHUVDQWH��GL�XQD�VRUJHQWH��R�GHO�ER VFR�VWHVVR�VH�OD�
IRUPD]LRQH�q�FRVu�LQVWDELOH�FKH�XQ�LQWHUYHQWR�IDFFLD�Vu�GL�FRPSU RPHWWHUQH�OD�VWDELOLWj�

7XULVWLFR�ULFUHDWLYD��VLD�SHU�XQD�IUXL]LRQH�GLUHWWD�GD�SDUWH�GHOOH�SHUVRQH�VLD�FRPH�
SDQRUDPD�FKH�QHO�FRPSOHVVR�UHQGH�JUDGHYROH�XQD�YDOODWD

1DWXUDOLVWLFD�HG�DPELHQWDOH��SHU�XQD�GHWHUPLQDWD�VSHFLH�GL�QRWHYROH�
LQWHUHVVH�R�SHU�XQ�HFRVLVWHPD�GHJQR�GL�WXWHOD��R�OD�ILVVD]LRQH�G L�DQLGULGH�FDUERQLFD

,JLHQLFR�VDQLWDULD��DG�HVHPSLR�XQ�SDUFR�D�ULGRVVR�GHOOD�FLWWj�FKH�QH�PLJOLRUL�OD�
TXDOLWj�GHOO¶DULD�H�GL�TXDOLWj�GHOOD�YLWD�



3HUFKp�SDUODUH�GL�WLSL�GL�ERVFR�"
3HU�YDOXWDUH�FKH�SUDWLFKH�VHOYLFROWXUDOL�DWWXDUH�LQ�XQ
ERVFR�DO�ILQH�GL�PDVVLPL]]DUQH�OH�IXQ]LRQDOLWj�q
QHFHVVDULR�FRQIURQWR�H�GLVFXVVLRQH�

/D�OLPLWDWH]]D�GHOOD�PHQWH�XPDQD�ID�Vu�FKH�SHU�
SRWHUVL�FRQIURQWDUH�FRQ�DOWUH�SHUVRQH�VX�TXDOFRVD�
GHYH�GDUH�GHL�QRPL��VXGGLYLGHUH�OD�YDULHWj�QDWXUDOH�
LQ�JUXSSL�SL��R PHQR�RPRJHQHL�

&RVu�VXFFHGH�SHU�OH�SLDQWH�H JOL�DQLPDOL��FRPH�
VWXGLDUOL�H�SDUODUQH�VHQ]D�UDJJUXSSDUOL�H�GDUH�ORUR�
GHL�QRPL�



&ODVVLILFD]LRQL�QDWXUDOL�
6L�SDUOD�GL�FODVVLILFD]LRQH�QDWXUDOH�VH�TXHVWD�WHQGH�DULFDOFDUH�LO�FDPPLQR�HYROXWLYR�FKH�QHO�WHPSR�KD�SRUWDWR�DO�ULVXOWDWR�DWWXDOH�
/H�SLDQWH�H JOL�DQLPDOL��FRVu�SXUH�OH�FRPXQLWj�GL�SLDQWH�KDQQR�VXELWR�XQ¶HYROX]LRQH�H�OD�ORUR�FODVVLILFD]LRQH�VL�EDVD�VX�TXHVWR��,Q�SUDWLFD�GXH�SLDQWH�TXDQWR�SL��DSSDUWHQJRQR�D�JUXSSL�VLPLOL�QHOOD�FODVVLILFD]LRQH�WDQWR�SL��WHPSR�KDQQR�WUDVFRUVR�FRPH�XQ¶XQLFD�SRSROD]LRQH�SULPD�FKH�OD�VHOH]LRQH�DUULYDVVH�D LQGLYLGXDUH�JUXSSL�FKLDUDPHQWH�GLYHUVL�



7LSRORJLH�IRUHVWDOL�
4XHVWR�LQYHFH�q XQ�HVHPSLR�GL�FODVVLILFD]LRQH�QRQ�
QDWXUDOH��LQIDWWL�L�VHOYLFROWRUL�LGHQWLILFDWR�L�WLSL�GL�
ERVFR�LQ�EDVH�DOOH�VSHFLH�SUHVHQWL��DOO¶DPELHQWH�LQ�
FXL�VL�WURYDQR�HG�DOOH�IXQ]LRQL�VYROWH�GDO�ERVFR�

4XHVW¶XOWLPR�IDWWR�ID�VL�FKH�FDPELDQGR�QHO�WHPSR�H�
QHOOR�VSD]LR�OH�DWWHVH�GHOOD�VRFLHWj�QHL�FRQIURQWL�GHO�
ERVFR��FRVu�SXUH�FDPELD�LO�ORUR�UDJJUXSSDPHQWR�

4XHVWD�q�OD�VXGGLYLVLRQH�SHU�JUDQGL�WLSL�GHL�ERVFKL�
UHJLRQDOL



)RUPD]LRQL�FRVWLHUH
6RQR�IRUPD]LRQL�FKH�QRQ�RFFXSDQR�XQD�
JUDQGH�VXSHUILFLH�LQ�5HJLRQH�SHU�OD�SUHVHQ]D�
GHOOD�ODJXQD�GL�*UDGR�H�0DUDQR�H�GL�
LQVHGLDPHQWL�LQGXVWULDOL�HG�XUEDQL�



)RUPD]LRQL�FRVWLHUH

)UDVVLQR�RUQLHOOR /HFFLR

3LQR�GRPHVWLFR 3LQR�QHUR



2VWULR�OHFFHWD
6XOOH�UXSL�QHL�SUHVVL�GL�7ULHVWH�
YL�q�XQD�IRUPD]LRQL�GL�
IUDVVLQR�RUQLHOOR�H�OHFFLR�
ROWUH�DG�XQD�PHVFRODQ]D�
XQLFD�LQ�,WDOLD�GL�VSHFLH�
SURYHQLHQWL�GDOO¶HVW�HXURSHR�
H�PHGLWHUUDQHR�

/¶LQWHUHVVH�GL�TXHVW¶DUHD�q
SUHWWDPHQWH�QDWXUDOLVWLFR�



/HFFHWD�FRQ�SLQR�QHUR
1HL�SUHVVL�GL�*UDGR�H�/LJQDQR�WURYLDPR�GHOOH�SLQHWH��IUXWWR�GHL�ULPERVFKLPHQWL�GHJOL�DQQL�¶����LQ�FXL�VL�VWD�QDWXUDOPHQWH�GLIIRQGHQGR�OHFFLR��RUQLHOOR�H�SLRSSR�
,O�SULQFLSDOH�SUHJLR�GHOOD�IRUPD]LRQH�q�WXULVWLFR��HG�q�O¶XQLFD�UDJLRQH�GL�PDQWHQHUH�TXHVWH�SLQHWH�



4XHUFR�FDUSLQHWL
6RQR�IRUPD]LRQL�GRPLQDWH�GDO�FDUSLQR�ELDQFR�
FRQ�OD�SUHVHQ]D�GL�IDUQLD�H�URYHUH�

6L�WURYDQR�VLD�QHOOD�]RQD�FROOLQDUH�FKH�LQ�
TXHOOD�SODQL]LDOH��QHOOH�SRFKH�]RQH�QRQ�
LQWHUHVVDWH�GD�XVR�DJULFROR�



4XHUFR�FDUSLQHWL

&DUSLQR�ELDQFR )DUQLD 5RYHUH



4XHUFR�FDUSLQHWR�SODQL]LDOH
4XHVWL�ERVFKL�VRQR�ULPDVWL�QHL�SUHVVL�GL�/DWLVDQD�SRLFKp�VHUYLYD�DOOD�VHUHQLVVLPD�OD�IDUQLD�SHU�SURGXUUH�OHJQDPH�SHU�O¶DUVHQDOH��/D�FRPSRVL]LRQH�q PROWR�YDULD�SRLFKp�D JURVVH�SLDQWH�GHVWLQDWHD�SURGXUUH�OHJQDPH�VL�PHVFRODYDQR�SLDQWH�WDJOLDWH�IUHTXHQWHPHQWH�SHU�SURGXUUH�OHJQD�
1RWHYROH�q�LO�ORUR�SUHJLR�QDWXUDOLVWLFR��VRQR�XQD�GHOOH�SRFKH�DUHH�GRYH�VL�SXz�YHGHUH�FRPH�SRWHYD�HVVHUH�OD�SLDQXUD�SDGDQD�SULPD�GHOO¶DYYHQWR�GHOO¶DJULFROWXUD�
0HULWDQR�GL�HVVHUH�YLVLWDWL�LQ�SULPDYHUD�GXUDQWH�OD�ILRULWXUD�GHO�VRWWRERVFR



4XHUFR�FDUSLQHWR�FROOLQDUH
7URYLDPR�TXHVWL�ERVFKL�QHOOD�SDUWH�
EDVVD�GHOOH�SULPH�FROOLQH�
UHJLRQDOL��9LVWD�OD�ORUR�HVWHQVLRQH�
q�YDORUL]]DUQH�OD�IXQ]LRQH�
SURGXWWLYD�RWWHQHQGR�GHOOD�URYHUH�
GL�TXDOLWj��3XUWURSSR�L�WDJOL�ILQRUD�
IDWWR�QRQ�KDQQR�SXQWDWR�LQ�TXHVWD�
GLUH]LRQH�GDWR�FKH�OR�VFRSR�
SULQFLSDOH�q�SURGXUUH�OHJQD�GD�
DUGHUH�



&DUSLQHWR
)RUPD]LRQL�GRPLQDWH�GD�FDUSLQR�
ELDQFR�SUHVHQWL�QHOOH�QRVWUH�
FROOLQH�LQ�SURVVLPLWj�GL�FRUVL�
G¶DFTXD��/¶LQWHUHVVH�SURGXWWLYR�q�
OLPLWDWR��DO�SL��SURGX]LRQH�GL�
OHJQD�GD�DUGHUH�

$OOH�YROWH�VL�PHVFROD�DO�FDUSLQR�
ELDQFR�TXHOOR�QHUR�R�GHO�FHUUR��
TXHVW¶XOWLPR�QHO�FDUVR�WULHVWLQR�



5RYHUHWL�H�FDVWDJQHWL
6RQR�GHOOH�IRUPD]LRQL�FROOLQDUL�GRPLQDWH�GDOOD�
URYHUH�R�GD�FDVWDJQR�

6RQR�VWDWH�DJJUHJDWH�OH�GXH�VSHFLH�SRLFKp�LO�
FDVWDJQR��SLDQWD�FROWLYDWD��q�VWDWD�LQWURGRWWD�
SHU�OR�SL��D�GLVFDSLWR�GHL�ERVFKL�GL�URYHUH�



5RYHUHWL�H�FDVWDJQHWL

5RYHUH &DVWDJQR



5RYHUHWL
3RVVLDPR�WURYDUH�TXHVWR�ERVFR�LQ�DOFXQH�GROLQH�
GHO�FDUVR�R�ERVFKL�GHO�FLYLGDOHVH�H�FROOL�
RULHQWDOL�

,O�ORUR�GLVFUHWR�SUHJLR�QDWXUDOLVWLFR�HG�DPELHQWDOH
SRWUHEEH�HVVHUH�PLJOLRUDWR�FRQ�GHOOH�SUDWLFKH�JHVWLRQDOL�YROWH�DG�RWWHQHUH�OHJQDPH�GD�RSHUD�SL��FKH�OHJQD�GD�DUGHUH�



&DVWDJQHWL
,�FDVWDJQHWL�VRQR�VHPSUH�VWDWL�SRFR�XWLOL]]DWL�LQ�UHJLRQH��
VLD�SHU�OD�SURGX]LRQH�GL�IUXWWR�FKH�GL�SDOHULD��6SHVVR�
RUD�VRQR�DEEDQGRQDQWL�D�VH��H�FLz�FRPSRUWHUj�XQ�
ULWRUQR�QHO�WHPSR�DOOH�IRUPD]LRQL�RULJLQDULH��URYHUHWL�H�
DOWUH�IRUPD]LRQL��,Q�TXHVW¶XOWLPR�FDVR�O¶DYYHUWHQ]D�q�GL

GL�HYLWDUH�O¶LQJUHVVR�GL�
URELQLD�H�GL�LQWHUYHQLUH�VH�
DPSLH�VXSHUILFL�VL�
DPPDODQR�GL�FDQFUR�
FRUWLFDOH�



2UQR�RVWULHWL�H�RVWULR�TXHUFHWL
6RQR�GHOOH�IRUPD]LRQL�WLSLFKH�GHOOH�]RQH�SL��
FDOGH�HG�DULGH�GHOOH�QRVWUH�FROOLQH��,�SULPL�VL�
WURYDQR�QHOOH�FRQGL]LRQL�SL��GLIILFLOL�H�VRQR�
GRPLQDWL�GD�IUDVVLQR�RUQLHOOR�H�FDUSLQR�QHUR��
,�VHFRQGL�VL�WURYDQR�LQ�FRQGL]LRQL�PHQR�
HVWUHPH�H VL�DVVLVWH�DOOD�SUHVHQ]D�GL�
URYHUHOOD�



2UQR�RVWULHWL�H�RVWULR�TXHUFHWL

)UDVVLQR�RUQLHOOR

&DUSLQR�QHUR

5RYHUHOOD



2UQR�RVWULHWR�SULPLWLYR
6L�WURYD�QHOOH�DUHH�SL��GLIILFLOL��IRUUH�GHL�WRUUHQWL��SDUHWL�URFFLRVH�R�FRQRLGL�GHWULWLFL��6L�SXz�WURYDUH�DQFKH�GHO�OHFFLR�QHOOH�SDUHWL�VRSUD�LO�ODJR�GL&DYD]]R��q�XQD�GHOOH�]RQH�SL��D�QRUG�LQ�FXL�LQ�UHJLRQH�q�SUHVHQWH�TXHVWR�DOEHUR�



2UQR�RVWULHWR�WLSLFR
6L�WURYD�QHL�SHQGL�SL��HVSRVWL�GHOOD�IDVFLD�SUHDOSLQD��7UDGL]LRQDOPHQWH�YHQLYD�XWLOL]]DWR�SHU�OD�SURGX]LRQH�GL�OHJQD�GD�DUGHUH��2JJL�LQ�PROWL�FDVL�q�YHQXWD�PHQR�TXHVWR�VFRSR�H�VSHVVR�VRQR�ODVFLDWL�D�QDWXUDOH�HYROX]LRQH�
Ê�SUHVHQWH�DQFKH�TXHVWD�IRUPD]LRQH�FRPH�ULFRORQL]]D]LRQH�GL�SUDWL�H�SDVFROL�DEEDQGRQDWL�



2VWULR�TXHUFHWR
6L�WURYD�LQ�VLWXD]LRQL�PHQR�HVWUHPH�GHOOD�]RQD�FROOLQDUH�DVL�DVVLVWH�DOOD�SUHVHQ]D�GHOOD�URYHUHOOD�
&RPSRQH�JUDQ�SDUWH�GHOOD�SLDQD�GHO�&DUVR�FRQ�VSHFLH�DUEXVWLYH�HG�DUERUHH�WLSLFKH�GHOO¶HVW�HXURSHR��6SHVVR�TXL�q�VWDWR�VRVWLWXLWR�FRQ�SLQHWH�GL�SLQR�QHUR�FKH�SHUPDQJRQR�VROR�JUD]LH�DOO¶LQWHUYHQWR�XPDQR�
6H�QRQ�SL��GHVWLQDWR�D�SURGXUUH�OHJQD�GD�DUGHUH�VL�SXz�WHQWDUH�XQD�FRQYHUVLRQH�DG�DOWRIXVWR�QHOOH�FRQGL]LRQL�PLJOLRUL�



$FHUL�IUDVVLQHWL
6RQR�ERVFKL�SUHVHQWL�OXQJR�FRUVL�G¶DFTXD�R�LQ�H[�FROWLYL�FDUDWWHUL]]DWL�GDOOD�SUHVHQ]D�GL�DFHUR�PRQWDQR��IUDVVLQR�PDJJLRUH�H�WLJOLR�



$FHUL�IUDVVLQHWL

)UDVVLQR

$FHUR�PRQWDQR7LJOLR



$FHUL�IUDVVLQHWL
)RUPD]LRQH�SUHVHQWH�OXQJR�L�
FRUVL�G¶DFTXD�H�LQ�H[�
FROWLYL��2UD�q�SHU�OR�SL��
ODVFLDWD�D VH�RSSXUH�XVDWD�
FRPH�OHJQD�GD�DUGHUH��
%XRQH�VDUHEEHUR�OH�
SRVVLELOLWj�GL�RWWHQHUH�GHO�
OHJQDPH�GD�RSHUD�FRQ�
RSSRUWXQH�FXUH�FROWXUDOL�



&RULOHWL�H�%HWXOHWL
6RQR�IRUPD]LRQL�GRPLQDWH�GD��QRFFLROR�H�EHWXOOD

1RFFLROR %HWXOOD



&RULOHWL�H�%HWXOHWL
,�SULPL�VRQR�FRPXQL�VL�]RQH�
DJULFROH�DEEDQGRQDWH�R�LQ�
WDJOLDWH�QHOOD�IDJJHWD��6RQR�SHU�
OR�SL��IRUPD]LRQL�HIILPHUH�H
WUDQVLWRULH��/¶LPSRUWDQ]D�q�SHU�
OR�SL��DPELHQWDOH�

,�VHFRQGL�VL�WURYDQR�LQ�SLFFROH�
VXSHUILFL�GHOOH�SUHDOSL�JLXOLH�H�
FDUQLFKH��/¶LPSRUWDQ]D�q�SHU�OR�
SL��QDWXUDOLVWLFD�DPELHQWDOH�



)DJJHWH
6RQR�GHOOH�IRUPD]LRQL�GRPLQDWH�GDO�IDJJLR�H�VRQR�PROWR�GLIIXVH�QHOOD�QRVWUD�UHJLRQH�
6RQR�LPSRUWDQWL�SHU�OD�IXQ]LRQH�SURGXWWLYD��RJJL�SHU�OR�SL��OHJQDPH�GD�RSHUD��H�SDHVDJJLVWLFD��3HU�OH�ORUR�HVWHQVLRQH�H�RPRJHQHLWj�KD�OLPLWDWL�SUHJL�QDWXUDOLVWLFL�



)DJJHWH

)DJJLR 7DVVR



)DJJHWD�VXEPRQWDQD
3RLFKp�PROWR�HVWHVH�VRQR�DQFKH�PROWR�YDULH��8Q�WLSR�q�TXHOOR�VXE�PRQWDQR��FRQ�FDUSLQR�QHUR��6L�WURYD�SHU�OR�SL��QHOOD�IDVFLD�SUHDOSLQD�D EDVVD�TXRWD��8QD�YROWD�HUD�VIUXWWDWR�FRPH�OHJQD�GD�DUGHUH��RJJL�q�SHU�OR�SL��ODVFLDWR�D�QDWXUDOH�HYROX]LRQH��1HOOH�PLJOLRUL�VLWXD]LRQL�IRUVH�SHUPHWWHUj�GL�RWWHQHUH�OHJQDPH�GD�RSHUD�



)DJJHWD�PRQWDQD
3UHVHQWH�QHOOD�SDUWH�FHQWUDOH�GHOOH�QRVWUH�PRQWDJQH�D�TXRWH�PHGLH��QHL�WUDWWL�SL��XPLGL�F¶q�LO�WDVVR��LQ�TXHOOL�SL��LQWHUQL�O¶DEHWH�ELDQFR�
Ê�GD�VHPSUH�VWDWD�XWLOL]]DWD�SHU�SURGXUUH�OHJQDPH�GD�RSHUD�HTXHVWD�q�OD�VXD�IXQ]LRQH�SULQFLSDOH��ROWUH�D�TXHOOD�SDHVDJJLVWLFD�DPELHQWDOH�
,�WDJOL�VRQR�SUDWLFDWL�LQ�PRGR�RPRJHQHR�VX�DPSLH�VXSHUILFL�



)DJJHWD�DOWLPRQWDQD
6SHFLH�QHOOD�SDUWH�HVWHUQD�
GHOOH�QRVWUH�DOSL�OH�IDJJHWH�
DUULYDQR�D�TXRWH�QRWHYROL�
FRQ�GHOOH�IRUPD]LRQL�SL��
UDGH�H�ULFFKH�GL�VSHFLH��&¶q�
DQFKH�DEHWH�URVVR��ODULFH�

,Q�DOFXQL�FDVR�DUULYDQR�DO�
OLPLWH�VXSHULRUH�GHO�ERVFR�
FRQ�SLDQWH�SLFFROH�H�GHQVLWj�
PRGHVWH�



$OWUH�IDJJHWH
,O�IDJJLR�q�FRVu�DGDWWR�DOOH�
QRVWUH�PRQWDJQH�FKH�YD�D�
FRORQL]]DUH�DQFKH�DPELHQWL�
D�OXL�QRQ�FDUDWWHULVWLFL��
FRPH�OH�UXSL�URFFLRVH�R�
IDOGH�GHWULWLFKH��QHOOH�
FRQGL]LRQL�D�OXL�SL��
RSSRUWXQH�



0XJKHWH
6RQR�IRUPD]LRQL�FRPXQLVVLPH�QHOOH�QRVWUH�PRQWDJQH�
VLD�VX�JKLDLRQL�GHWULWLFL�DQFKH�LQ�EDVVD�TXRWD�FRPH�
LQ�DOWD�TXRWD�DQFKH�VX�UXSL�R�SHQGLL�VWDELOL�

2JJL�O¶LPSRUWDQ]D�q�SDHVDJJLVWLFR�DPELHQWDOH�H�
SURWHWWLYD��PD�LQ�SDVVDWR�LQ�9DO�6HWWLPDQD�H�
&LPROLDQD�YHQLYD�GLVWLOODWR�LO�PXJROLR�



0XJKHWH

3LQR�PXJR



3LQHWH�GL�SLQR�VLOYHVWUH�H�SLQR�QHUR
6L�WUDWWD�GL�IRUPD]LRQL�FKH�FRORQL]]DQR�
JKLDLRQL��IUDQH�H�SDUHWL�URFFLRVH�

,O�SLQR�VLOYHVWUH�DPD�FOLPL�FRQWLQHQWDOL�H�SHUFLz�
R�SRFR�FRPXQH�LQ�UHJLRQH��,O�SLQR�QHUR�DPD�
FOLPL�SL��RFHDQLFL�HG�q�FRPXQH�LQ�UHJLRQH��/D�
QRVWUD�UHJLRQH�q�O¶HVWUHPR�RFFLGHQWDOH�GHOOD�
VXD�GLIIXVLRQH�QHOOH�DOSL�



3LQHWH�GL�SLQR�VLOYHVWUH�H�SLQR�QHUR

3LQR�VLOYHVWUH 3LQR�QHUR



3LQHWH�SULPLWLYH
6RQR�IRUPD]LRQL�LQ�JUDGR�GL�FRORQL]]DUH�SDUHWL�
URFFLRVH�R�IUDQH�DWWLYH��6H�FRPSRVWH�GD�SLQR�
QHUR�VL�WURYD�DQFKH�FDUSLQR�QHUR�H�RUQLHOOR�

6L�WUDWWD�GL�IRUPD]LRQL�VWDELOL�QRQ�VXVFHWWLELOL�GL�
JURVVL�FDPELDPHQWL�LQ�TXDQWR�OLPLWDWH�
GDOO¶DSSRUWR�GL�PDWHULDOL�GHOOD�IUDQD�R�GDOOH�
FRQGL]LRQL�HVWUHPH�GHOOD�SDUHWH�URFFLRVD�



3LQHWH�WLSLFKH
,Q�DUHH�PHQR�HVWUHPH�GHOOH�
SUHFHGHQWL�VL�KDQQR�
IRUPD]LRQL�TXDVL�SXUH�GL�
SLQR�QHUR��LQ�]RQH�D FOLPD�
RFHDQLFR��H�GL�SLQR�
VLOYHVWUH��QHOOH�DOWUH�]RQH�

4XHVWH�VL�SRVVRQR�
SHUSHWXDUH�VROR�D�SDWWR�
FKH�YL�VLDQR�GHOOH�
DOWHUD]LRQL��IUDQH��FUROOL��
LQFHQGL��WDJOL�HVWHVL��



3LQHWH�FRQ�IDJJLR�H�DEHWH�URVVR
,Q�FRQGL]LRQL�PHQR�HVWUHPH�SRVVRQR�HQWUDUH�DOWUH�VSHFLH�QHOOD�SLQHWD��6H�VLDPR�LQ�]RQD�SHGHPRQWDQD�FDUSLQR�QHUR��SL��DOO¶LQWHUQR�IDJJLR�H�DEHWH�URVVR�
/D�SRVVLELOLWj�FKH�TXHVWH�SUHQGDQR�SLHGH�GLSHQGH�GDOOD�SUREDELOLWj�FKH�YHQJD�QXRYDPHQWH�SHUWXUEDWR�O¶DPELHQWH�SULPD�GHOOD�ORUR�PDWXULWj



3LFHR�IDJJHWL
6RQR�IRUPD]LRQL�FRPXQH�QHOOD�SDUWH�FHQWUDOH�GHOOH�QRVWUH�PRQWDJQH��GRYH�VL�KDQQR�FRQGL]LRQL�DPELHQWDOL�LQWHUPHGLH�ULVSHWWR�DOOH�HVLJHQ]H�GL�IDJJLR�H�DEHWH�URVVR�
&¶q�XQ�HTXLOLEULR�SUHFDULR�WUD�OH�GXH�VSHFLH��QDWXUDOPHQWH�VL�DYUHEEH�XQ¶DOWHUQDQ]D�QHOOH�GLYHUVH�JHQHUD]LRQL�GL�XQ�ERVFR�
6SHVVR�O¶XRPR�KD�FHUFDWR�GL�IDYRULUH�O¶DEHWH��PD�XQ�DGHJXDWD�JHVWLRQH�SXz�SRUWDUH�DOOD�ORUR�FRHVLVWHQ]D��/D�SUHVHQ]D�GHO�ODULFH�q VHJQR�LQ�JHQHUH�GL�XQ�SDVVDWR�XVR�GHO�VXROR�FRPH�SDVFROR�R�VFKLDQWL�GD�YHQWR�HVWHVL��



3LFHR�IDJJHWL

)DJJLR
$EHWH�URVVR



3LFHR�IDJJHWL�GHL�VXROL�[HULFL
1HL�JKLDLRQL�SL��VWDELOL�DL�SLQL�SXz�VXEHQWUDUH�O¶DEHWH�
URVVR�H�LO�IDJJLR��VHSSXUH�VROR�QHO�VRWWRERVFR�

6RQR�SRVVLELOL�WDJOL��VHSSXUH�PRGHVWL��SHU�QRQ�
DJJUDYDUH�OD�VWDELOLWj�GHOOD�IRUPD]LRQL�VRUWH�LQ�DUHH�
SUHFDULH�TXDQWR�DG�HTXLOLEULR�DPELHQWDOH�



3LFHR�IDJJHWL�GHL�VXROL�PHVLFL
,Q�VLWXD]LRQL�FRQ�VXROR�PLJOLRUH�VL�KD�TXHVWD�IRUPD]LRQH��FRQ�VSRUDGLFD�SUHVHQ]D�GL�ODULFH�H�DEHWH�ELDQFR�
2SSRUWXQH�WHFQLFKH�FROWXUDOL�SRVVRQR�JDUDQWLUH�XQ¶HTXLOLEUDWD�PHVFRODQ]D�GHOOH�GXH�VSHFLH�HVWDELOLWj�PHFFDQLFD�DO�YHQWR��'LVFUHWD�qO¶LPSRUWDQ]D�VHOYLFROWXUDOH�



$ELHWHWL
1HOOH�DUHH�SL��IHUWLOL�GHOOD�SDUWH�FHQWUDOH�GHOOH�QRVWUH�
PRQWDJQH�WURYLDPR�IRUPD]LRQL�FDUDWWHUL]]DUH�GDOOD�
SUHVHQ]D�GL�DEHWH�ELDQFR��IDJJLR�H�DEHWH�URVVR�

4XHVWD�q�XQD�SLDQWD�FRQ�FDUDWWHUL�LQWHUPHGL�D�TXHOOL�GHO�
IDJJLR��FKH�DPD�DPELHQWL�XPLGL��HG�DEHWH�URVVR��FKH�
VL�DGDWWD�D�FOLPL�FRQWLQHQWDOL�H�SL��VHFFKL��/H�WUH�
VSHFLH�WHQGRQR�DG�DOWHUQDUVL�QHOOH�JHQHUD]LRQL�H�
O¶LQWHUYHQWR�XPDQR�ULHVFH�D IDUOH�FRHVLVWHUH

6RQR�IRUPD]LRQL�PROWR�SURGXWWLYH�H�GL�QRWHYROH�
LQWHUHVVH�DPELHQWDOH�H VHOYLFROWXUDOH�



$ELHWHWL

)DJJLR
$EHWH�URVVR

$EHWH�ELDQFR



$ELHWHWR�HVDOSLFR
$OOH�YROWH�TXHVWD�IRUPD]LRQH�VL�WURYD�
DQFKH�QHOOD�SDUWH�HVWHUQD�GHOOH�
PRQWDJQH��LQ�IRQGRYDOOH�QHL�SUHVVL�
GL�IRUUH�H GLUXSSL�

'RYH�SHUz�QRQ F¶q�URFFLD�DIILRUDQWH�
LO�VXROR�q�IHUWLOH�H�OH�SLDQWH�VRQR�
YLJRURVH�H LO�ERVFR�q�SURGXWWLYR�

/R�VFRSR�JHVWLRQDOH�q�GL�PDQWHQHUH�
FRQ�WDJOL�GLIIXVL�PD�GL�OLPLWDWD�
HQWLWj�O¶HTXLOLEULR�WUD�OH�VSHFLH�



$ELHWHWR�GHL�VXEVWUDWL�FDUERQDWLFL
6L�WURYD�QHOOD�SDUWH�FHQWUDOH�GHOOH�QRVWUH�
PRQWDJQH�VX�VXROL�SURIRQGL�H�IHUWLOL�

,Q�JHQHUH�YL�q�XQD�EXRQD�SUHVHQ]D�GL�IDJJLR�q�OD�
SURGXWWLYLWj�q HOHYDWD�



$ELHWHWR�GHL�VXEVWUDWL�PHVLFL
6L�WURYD�QHOOD�SDUWH�FHQWUDOH�GHOOH�QRVWUH�PRQWDJQH�VX�VXROL�PROWR�SURIRQGL��IHUWLOL�H�ULFFKL�G¶DFTXD�
4XL�q�O¶DEHWH�ELDQFR�D�IDUOD�GD�SDGURQH�H�VL�KDQQR�WUD�L�ERVFKL�SL��EHOOL�GHOOD�QRVWUD�UHJLRQH��6L�WUDWWD�GHOOH�IRUPD]LRQL�FRQ�OH�SLDQWH�SL��JUDQGL�q�SL��SURGXWWLYH��/D�JHVWLRQH�SUHYHGH�WDJOL�GL�PRGHVWD�HQWLWj�PD�IUHTXHQWL�H�GLIIXVL�VXO�WHUULWRULR�



3LFHR�DEHLWHWL
1HOOD�SDUWH�SL��LQWHUQD�GHOOH�PRQWDJQH�LO�IDJJLR�QRQ�
ULHVFH�SL��DG�DIIHUPDUVL��0DQFDQR�LO�FOLPD�RFHDQLFR�
FRQ�SLRJJH�IUHTXHQWL�H�OH�WHPSHUDWXUH�LQL]LDQR�D�
SUHVHQWDUH�GHJOL�VEDO]L�WHUPLFL�

6RQR�IRUPD]LRQL�DEEDVWDQ]D�SURGXWWLYH�H FKH�YHQJRQR�
WUDWWDWH�FRPH�OH�SUHFHGHQWL�



3HFFHWH
1HOOD�SDUWH�SL��LQWHUQD�GHOOD�UHJLRQH�O¶DEHWH�
URVVR�GRPLQD�LQFRQWUDVWDWR��4XL��VSHFLH�D
TXRWH�PDJJLRUL��IRUPD�GHOOH�IRUPD]LRQL�TXDVL�
SXUH�

/D�GLVFUHWD�TXDOLWj�GHO�OHJQDPH�GL�TXHVWD�
VSHFLH��OD�VXD�UDSLGD�FUHVFLWD�HG�DGDWWDELOLWj�
DJOL�DPELHQWL�SL��GLVSDUDWL�KD�IDWWR�VL�FKH�LQ�
SDVVDWR�IRVVH�DPSLDPHQWH�XWLOL]]DWR�LQ�
ULPERVFKLPHQWL�



3HFFHWH

$EHWH�URVVR



3HFFHWH�VX�VXROL�FDUERQDWLFL
6SHFLH�LQ�]RQH�UHODWLYDPHQWH�VLFFLWRVH�O¶DEHWH�URVVR�SXz�SRUWDUH�D GHOOH�IRUPD]LRQL�SXUH��$�EDVVD�TXRWD�FUHD�GHL�ERVFKL�RPRJHQHL�H�UHJRODUL�GLVFUHWDPHQWH�SURGXWWLYL��3HU�OLPLWDUH�L�ULVFKL�GL�VFKLDQWL�VRQR�QHFHVVDUL�DGHJXDWL�GLUDGDPHQWL�
,Q�EDVVD�TXRWD�OH�IRUPD]LRQL�VRQR�PHQR�SURGXWWLYH�PD�SL��VWDELOL�PHFFDQLFDPHQWH�



3HFFHWH�VX�VXROL�DFLGL
4XHVWR�q�O¶DPELHQWH�GL�HOH]LRQH�GHOO¶DEHWH�URVVR��H�FUHD�IRUPD]LRQL�SXUH�GLVFUHWDPHQWH�SURGXWWLYH�PD�FKH�ULFKLHGRQR�O¶LQWHUYHQWR�XPDQR�SHU�OLPLWDUH�L�ULVFKL�GL�VFKLDQWL�
1HOOD�IDVFLD�VXEDOSLQD�L�ULVFKL�GL�GDQQL�PHFFDQLFL�VRQR�LQIHULRUL�PD�OD�SURGXWWLYLWj�q�PLQRUH�



3HFFHWH�D]RQDOL
6SHVVR�WURYLDPR�GHOOH�SHFFHWH�QHO�OHWWR�GHL�WRUUHQWL�
&UHDQR�IRUPD]LRQL�PROWR�RPRJHQHH�H�UHJRODUL�FKH�ULFKLHGRQR�DWWHQWD�JHVWLRQH�VHOYLFROWXUDOH�SHU�OLPLWDUH�JOL�VFKLDQWL�



3HFFHWH�VHFRQGDULH
6SHVVR�QHOOD�SDUWH�LQWHUQD�H FHQWUDOH�GHOOH�PRQWDJQH�q�O¶DEHWH� URVVR D�ULFRORQL]]DUH�SDVFROL�H�SUDWL�DEEDQGRQDWL�IRUPDQGR�ERVFKL�FRPSDWWL�H�ILWWL��6SHVVR�O¶XRPR�KD�IDWWR�GHL�ULPERVFKLPHQWR�FRQ�TXHVWD�VSHFLH�DQFKH�IXRUL�GHOO¶DUHD�RWWLPDOH�SHU�O¶DEHWH
$QFKH�TXL�q�QHFHVVDULR�SUHVWDUH�PROWD�DWWHQ]LRQH�DL�GLUDGDPHQWL�
,O�ERVFR�q�VXVFHWWLELOH�GL�VXFFHVVLYH�HYROX]LRQL�DWWXDOPHQWH�GLIILFLOPHQWH�SUHYHGLELOL



/DULFHWL
1HOOH�DUHH�D�FOLPD�SL��FRQWLQHQWDOH��VSHFLDOPHQWH�LQ�]RQH�SHUWXUEDWH�GD�SDVFROL�R�IUDQH�LQ�DOWD�TXRWD���q�LO�ODULFH�D IDUOD�GD�SDGURQH��,Q�UHJLRQH�OD�GLIIXVLRQH�GL�TXHVWH�IRUPD]LRQL�q�OLPLWDWD�
/¶LPSRUWDQ]D�SURGXWWLYD�q�OLPLWDWD��QRWHYROH�q�LO�YDORUH�SDHVDJJLVWLFR�HG�DPELHQWDOH�



/DULFHWL

/DULFH



)RUPD]LRQL�ULSDULDOL
/XQJR�L�FRUVL�G¶DFTXD�LQ�WURYLDPR�ERVFKL�FDUDWWHULVWLFL��DFFRPXQDWL�GD�QRQ�DYHUH�LQWHUHVVH�VHOYLFROWXUDOH��PD�EHQVu�QDWXUDOLVWLFR�HG�DPELHQWDOH�



$OQHWH�GL�RQWDQR�YHUGH
6L�WURYDQR�OXQJR�L�WRUUHQWL�PRQWDQL�LQ�DOWD�TXRWD�H�VL�HVWHQGRQR�DQFKH�D�ULFRSULUH�L�YHUVDQWL�SL��XPLGL�H�IHUWLOL�



$OQHWH GL�RQWDQR�QHUR
6L�WURYDQR�OXQJR�L�FRUVL�G¶DFTXD�GL�SLDQXUD��LQ�]RQH�PROWR�XPLGH�



6DOLFHWL�GL�6DOLFRQH
6L�WURYD�QHOOH�JKLDLH�GHL�WRUUHQWL�GL�PRQWDJQD�



6DOLFHWL�GL�6DOLFH�URVVR�
6L�WURYD�LQ�PRQWDJQD�QHOOH�DUHH�UHFHQWHPHQWH�VFRVVH�GDOOH�SLHQH�GHL�ILXPL��4XHVWR�VDOLFH�VSHVVR�FRHVLVWH�FRQ�O¶ROLYHOOR�VSLQRVR�



3RSXOHWL�GL�SLRSSR�QHUR�
&RPXQL�QHL�JUHWL�GHL�ILXPL�GL�SLDQXUD��GRYH�OD�IDOGD�q DEEDVWDQ]D�VXSHUILFLDOH�


