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,QTXDGUDPHQWR�VWRULFR
n :LQGRZV�QDVFH�QHO�������/H�SULPH�GXH�YHUVLRQL�VRQR�SRFR�SL��FKH

SURWRWLSL�FRQ�IRUWL�OLPLWD]LRQL��*LUDQR�LQ�PRGDOLWj�UHDOH�������OLPLWH�D
���N�GL�PHPRULD��R�QHOOD�PRGDOLWj�SURWHWWD�������

n /D�SULPD�YHUVLRQH�³XWLOL]]DELOH´���:LQGRZV�������HVFH�QHO������H�VIUXWWD
OH�FDSDFLWj�GHL�SURFHVVRUL�GL�FODVVH������1DVFRQR�OH�SULPH
DSSOLFD]LRQL�FRPPHUFLDOL�GL�EXRQ�OLYHOOR�

n 1HOOD�PHWj�GHJOL�DQQL����HUDQR�GL�PRGD�L�FRVLGGHWWL�SDFFKHWWL�LQWHJUDWL
�6\PSKRQ\��)UDPHZRUN�����FKH�UDFFKLXGHYDQR�LQ�XQ¶XQLFD
DSSOLFD]LRQH�OH�IXQ]LRQL�SL��LPSRUWDQWL��ZRUG�SURFHVVRU��IRJOLR
HOHWWURQLFR��GDWDEDVH��FRPXQLFD]LRQL�

n 4XHVWL�SDFFKHWWL�HUDQR�SHUz�VTXLOLEUDWL��XQD�GHOOH�IXQ]LRQL�HUD
FRPSOHWD�PHQWUH�OH�DOWUH�HUDQR�LQVRGGLVIDFHQWL�

n /¶RELHWWLYR�GL�:LQGRZV�q�GL�VSRVWDUH�O¶LQWHJUD]LRQH�IUD�IXQ]LRQL
DSSOLFDWLYH�D�OLYHOOR�GL�DPELHQWH�RSHUDWLYR��O¶XWHQWH�SXz�TXLQGL
VFHJOLHUH�VXO�PHUFDWR�JOL�DSSOLFDWLYL�VSHFLDOL]]DWL�PLJOLRUL�ODVFLDQGR�DO
VLVWHPD�RSHUDWLYR�LO�FRPSLWR�GL�LQWHJUDUOL�
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/D�IDPLJOLD�:LQ;;

n 6L�WUDWWD�GL�XQD�IDPLJOLD�GL�DPELHQWL��LQGLFDWL�GL�VROLWR�FRPH�:LQ;;�

n ��VLVWHPL��:LQGRZV���[�����ELW���:LQGRZV��������LEULGR��������
:LQGRZV�17�����ELW��H�:LQGRZV�&(����ELW�SHU�SDOPDUL�HG�HPEHGGHG��

n :LQGRZV���[�q�LQ�IDVH�GL�DEEDQGRQR�PD�KD�DQFRUD�XQD�QRWHYROH�EDVH
GL�LQVWDOODWR��VRSUDWWXWWR�QHOOH�JUDQGL�D]LHQGH�

n :LQGRZV�������q�GHVWLQDWR�DO�PHUFDWR�³FRQVXPHU´�H�D�TXHOOR�GHL
SRUWDWLOL��(¶�XQ�DPELHQWH�LEULGR�LQ�FXL�FRQYLYRQR�SDUWL�D����H�SDUWL�D���
ELW��RULHQWDWR�D�IRUQLUH�OD�PDVVLPD�FRPSDWLELOLWj�FRQ�LO�'26��FRQ
SUREOHPL�LQWULQVHFL�GL�IUDJLOLWj�

n :LQGRZV�17�q�VWDWR�SHQVDWR�FRPH�VLVWHPD�SHU�XVR�SURIHVVLRQDOH��(¶
XQ���ELW�YHUR�FRQ�XQ¶DUFKLWHWWXUD�PLFURNHUQHO�PROWR�UREXVWD��EDVDWR�LQ
SDUWH�VX�WHFQRORJLD�'LJLWDO�906��FKH�VL�ULYROJH�DOOR�VWHVVR�PHUFDWR�GHL
VLVWHPL�8QL[��FRPSUHQGH�XQ�VRWWRVLVWHPD�3RVL[�FRPSOLDQW��

n 6XSSRUWD�603��V\PPHWULFDO�PXOWL�SURFHVVLQJ��

n /D�UHOHDVH�FRUUHQWH�q�OD�����HG�HVLVWH�LQ�GXH�YHUVLRQL��VHUYHU�H
ZRUNVWDWLRQ�
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$UFKLWHWWXUD��$3,�H�'//

n (¶�XQ�DPELHQWH�*8,��*UDSKLFDO�8VHU�,QWHUIDFH��FRVWUXLWR�LQWRUQR�DO
FRQFHWWR�GL�ILQHVWUD�FKH��FRPH�YHGUHPR��q�TXDOFRVD�GL�SL��GL�XQ
VHPSOLFH�HOHPHQWR�JUDILFR

n 6WUXWWXUD�PRGXODUH��LO�VLVWHPD�RSHUDWLYR�q�IRUPDWR�GD�XQD�FROOH]LRQH
GL�OLEUHULH�DG�DJJDQFLR�GLQDPLFR��'//���4XHVWH�'//�FRVWLWXLVFRQR�OD
FRVLGGHWWD�$3,��$SSOLFDWLRQ�3URJUDP�,QWHUIDFH��RYYHUR�O¶LQWHUIDFFLD�IUD
OH�DSSOLFD]LRQL�H�LO�VLVWHPD�RSHUDWLYR�

n (VLVWRQR���$3,��:LQ����SHU�L�VLVWHPL�D����ELW��H�:LQ����SHU�L�VLVWHPL�D
���ELW���$�SDUWH�DOFXQH�SLFFROH�GLIIHUHQ]H�:LQ������H�:LQ17�KDQQR�OD
VWHVVD�$3,�

n ,O�FXRUH�GHOO¶$3,�q�IRUPDWR�GD���'//�

u .HUQHO��PHPRU\�PDQDJHU��VFKHGXOHU��ORDGHU

u 8VHU��VLVWHPD�GL�ZLQGRZLQJ

u *',��*UDSKLFV�'HYLFH�,QWHUIDFH

n (VWHQVLELOLWj��O¶$3,�VL�HVSDQGH�DJJLXQJHQGR�QXRYH�'//��SHU�HVHPSLR
:LQ6RFNHW�SHU�OD�FRPXQLFD]LRQH�VX�7&3�,3�
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$UFKLWHWWXUD��GULYHU�H�VRWWRVLVWHPL

n :LQGRZV�IRUQLVFH�XQD�VHULH�GL�VHUYL]L�DYDQ]DWL�FKH�VSRVWDQR�PROWH
SUREOHPDWLFKH�GDOO¶DUHD�GHOOH�DSSOLFD]LRQL�D�TXHOOD�GHO�VLVWHPD
RSHUDWLYR

n /¶RELHWWLYR�q�TXHOOR�GL�IRUQLUH�XQ�DPELHQWH�DSSOLFDWLYR�LO�SL��SRVVLELOH
DVWUDWWR�GDOO¶KDUGZDUH�VRWWRVWDQWH

n 4XHVWR�ULVXOWDWR�YLHQH�RWWHQXWR�DWWUDYHUVR�XQD�VHULH�GL�VRWWRVLVWHPL
EDVDWL�VX�GULYHU

n 8Q�HVHPSLR�WLSLFR�q�OD�*',�FKH�UHQGH�OH�DSSOLFD]LRQL�LQGLSHQGHQWL�GDO
GLVSRVLWLYR�GL�RXWSXW��9LGHR�H�VWDPSDQWL�VRQR�WUDWWDWL�DOOR�VWHVVR�PRGR
H�XQ�LQVLHPH�GL�GULYHU�FRQVHQWH�GL�PDSSDUH�OH�FKLDPDWH�VXOOH�YDULH
VFKHGH�JUDILFKH�H�VXOOH�YDULH�VWDPSDQWL

n $OWUL�VRWWRVLVWHPL�GLVSRQLELOL�VRQR��0$3,��SRVWD�HOHWWURQLFD���7$3,
�PRGHP�H�VHUYL]L�GL�WHOHIRQLD���5$6��DFFHVVR�UHPRWR���:LQ6RFNHW
�QHWZRUNLQJ���2'%&��DFFHVVR�DL�GDWDEDVH�YLD�64/�

n ,Q�WXWWL�TXHVWL�FDVL�DEELDPR�XQ¶HVWHQVLRQH�GHOO¶$3,��TXLQGL�XQD�'//�
FKH�ULGLULJH�OH�FKLDPDWH�DL�GULYHU�VRWWRVWDQWL��/H�DSSOLFD]LRQL�DFFHGRQR
DL�VHUYL]L�LQGLSHQGHQWHPHQWH�GDJOL�VWUDWL�GL�EDVVR�OLYHOOR�
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$UFKLWHWWXUD��'//

n ,Q�:LQGRZV�DEELDPR�GXH�WLSL�GL�³HVHJXLELOL´��(;(�H�'//

n '//� �'\QDPLF�/LQN�/LEUDU\

n /H�IXQ]LRQL�HVSRUWDWH�GD�XQD�'//�YHQJRQR�DJJDQFLDWH�D�UXQWLPH�H�QRQ
GXUDQWH�OD�FRPSLOD]LRQH

n $EELDPR�GXH�PRGDOLWj�GL�DJJDQFLR�GL�XQD�'//�

u /LQN�VWDWLFR��DO�FDULFDPHQWR�GHOO¶DSSOLFD]LRQH

u /LQN�GLQDPLFR��LQ�TXDOXQTXH�PRPHQWR�PHGLDQWH�XQD�RSSRUWXQD
IXQ]LRQH�GHOO¶$3,��/RDG/LEUDU\�

n 9DQWDJJL��PRGXODUL]]D]LRQH��FRQGLYLVLRQH�GL�FRGLFH��VRVWLWXLELOLWj

n 6H�SL��DSSOLFD]LRQL�XWLOL]]DQR�OD�VWHVVD�'//��FRPH�DYYLHQH�SHU
HVHPSLR�FRQ�TXHOOH�GL�VLVWHPD��TXHVWD�YLHQH�FDULFDWD�LQ�PHPRULD�XQD
VROD�YROWD�

n ,O�FRQFHWWR�GL�OLEUHULD�DG�DJJDQFLR�GLQDPLFR�q�FRPXQH�D�TXDVL�WXWWL�L
VLVWHPL�RSHUDWLYL�PRGHUQL��0DF��GLYHUVH�YHUVLRQL�GL�8QL[��FIU��IRUPDWR
(/)���26��
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'//��FDULFDPHQWR�VWDWLFR�H�GLQDPLFR

n &DULFDPHQWR�VWDWLFR

u ,O�OLQNHU�LQVHULVFH�QHOO¶HVHJXLELOH�LQIRUPD]LRQL�VXOOH�'//�XWLOL]]DWH�H�VXOOH
IXQ]LRQL�FKH�YHQJRQR�FKLDPDWH�

u ,O�ORDGHU��LQ�IDVH�GL�FDULFDPHQWR�GHO�SURJUDPPD��SURYYHGH�D�FDULFDUH�LQ
PHPRULD�DQFKH�OH�'//�QHFHVVDULH��VH�QRQ�VRQR�JLj�SUHVHQWL��H�DG
HVHJXLUH�JOL�DJJDQFL�FRQ�OH�IXQ]LRQL�

n &DULFDPHQWR�GLQDPLFR

u 1RQ�YLHQH�LQVHULWD�DOFXQD�LQIRUPD]LRQH�LQ�IDVH�GL�OLQNLQJ�H�LO�ORDGHU�QRQ
HVHJXH�DOFXQ�DJJDQFLR

u ,O�FDULFDPHQWR�H�O¶DJJDQFLR�YHQJRQR�IDWWL�HVSOLFLWDPHQWH�FKLDPDQGR�GXH
IXQ]LRQL�GHOO¶$3,��/RDG/LEUDU\�H�*HW3URF$GGUHVV

u /RDG/LEUDU\�SUHQGH�FRPH�SDUDPHWUR�LO�QRPH�GHOOD�'//��FDULFD�OD�'//�H
UHVWLWXLVFH�XQ¶KDQGOH

u *HW3URF$GGUHVV�SUHQGH�FRPH�SDUDPHWUL�O¶KDQGOH�GDOOH�'//�H�XQ�QRPH
GL�IXQ]LRQH�H�UHVWLWXLVFH�XQ�SXQWDWRUH�DOOD�IXQ]LRQH

u $OOD�ILQH�GHOO¶XWLOL]]R�VL�FKLDPD�)UHH/LEUDU\�SHU�VFDULFDUH�OD�'//
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$UFKLWHWWXUD��PRGHOOR�DG�HYHQWL

n ,Q�XQ�DPELHQWH�WUDGL]LRQDOH�O¶DSSOLFD]LRQH�KD�LO�FRQWUROOR�GHO�IOXVVR�SHU
OD�PDJJLRU�SDUWH�GHO�WHPSR�H�TXDQGR�KD�ELVRJQR�GL�XQ�VHUYL]LR�FKLDPD
LO�VLVWHPD�RSHUDWLYR

n ,Q�:LQGRZV�DEELDPR�LQYHFH�XQ¶DUFKLWHWWXUD�JXLGDWD�GD�HYHQWL���LO
VLVWHPD�JHVWLVFH�LO�IOXVVR�RSHUDWLYR�H�FKLDPD�O¶DSSOLFD]LRQH�TXDQGR
QHFHVVDULR�

n 6L�SDUOD�GL�PRGHOOR�³'RQ¶W�FDOO�PH�,�FDOO�\RX´��+ROO\ZRRG�0RGHO�

n 4XHVWD�LPSRVWD]LRQH�q�FRPXQH�D�TXDVL�WXWWL�JOL�DPELHQWL�EDVDWL�VX�*8,
�SHU�HVHPSLR�0DFLQWRVK��
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$UFKLWHWWXUD��PHVVDJJL�H�ILQHVWUH

n (YHQWR��D]LRQH�GHOO¶XWHQWH��PRXVH�WDVWLHUD����LQWHUD]LRQH�FRQ�XQD
SHULIHULFD��DUULYR�GL�XQ�FDUDWWHUH�VXOOD�SRUWD�VHULDOH�R�VX�XQ�VRFNHW�

n 2JQL�HYHQWR�SURYRFD�O¶LQYLR�GL�XQ�PHVVDJJLR�DG�XQD�R�SL��DSSOLFD]LRQL
�LQ�:LQ���XQD�FRGD�XQLFD�SHU�WXWWH�OH�DSSOLFD]LRQL��LQ�:LQ���XQD�FRGD
SHU�RJQL�DSSOLFD]LRQH�

n 0HVVDJJL��EDVH�GHOOD�FRPXQLFD]LRQH�IUD�DSSOLFD]LRQL�H�IUD�ILQHVWUH�GL
XQ¶DSSOLFD]LRQH

n ,Q�:LQGRZV�XQD�ILQHVWUD�q�XQ¶HQWLWj�LQ�JUDGR�GL�ULFHYHUH�H�HODERUDUH
PHVVDJJL�

n 2JQL�ILQHVWUD�q�LGHQWLILFDWD�GD�XQ¶KDQGOH��KZQG��FKH�YLHQH�UHVWLWXLWD
GDO�VLVWHPD�DOO¶DWWR�GHOOD�FUHD]LRQH�H�FKH�VHUYH�FRPH�,'�SHU�RJQL
VXFFHVVLYD�LQWHUD]LRQH��FRPSUHVR�O¶LQYLR�GL�PHVVDJJL�

n 8Q�PHVVDJJLR�q�XQD�SLFFROD�VWUXWWXUD�GDWL�FKH�FRQWLHQH�LQIRUPD]LRQL
VXOO¶HYHQWR�DVVRFLDWR��,'����SDUDPHWUL�GL�WLSR�LQW��YDORUH�GL�ULWRUQR�
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$UFKLWHWWXUD�:LQGRZV��FDOOEDFN

n ,O�PHFFDQLVPR�GL�FDOOEDFN�FRQVHQWH�DG�XQD�'//�GL�FKLDPDUH�XQD
IXQ]LRQH�DOO¶LQWHUQR�GL�XQ¶DSSOLFD]LRQH

n /¶DSSOLFD]LRQH�SDVVD�DOOD�'//�XQ�SXQWDWRUH�DG�XQD�VXD�IXQ]LRQH

n /D�'//�XVD�TXHVWR�SXQWDWRUH�SHU�FKLDPDUH�OD�IXQ]LRQH

n ,O�PHFFDQLVPR�GL�FDOOEDFN�FRQVHQWH�O¶LPSOHPHQWD]LRQH�GHO�VLVWHPD�GL
PHVDJJL�HYHQWL

n 2JQL�ILQHVWUD�KD�XQD�IXQ]LRQH�GL�FDOOEDFN��:LQGRZ�3URFHGXUH��FKH
YLHQH�XVDWD�GDOOH�'//�GL�VLVWHPD�SHU�LQYLDUH�L�PHVVDJJL
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0RGHOOR�DG�HYHQWL�H�PXOWLWDVNLQJ

n 4XHVWR�WLSR�GL�PRGHOOR�SHUPHWWH�GL�UHDOL]]DUH�XQD�IRUPD�GL�SVHXGR�
PXOWLWDVNLQJ�FKH�YLHQH�FKLDPDWD�³FRKRSHUDWLYH�PXOWLWDVNLQJ´�

n ,Q�:LQ���LQ�UHDOWj�DEELDPR�XQ�VROR�SURFHVVR�H�LO�IOXVVR�RSHUDWLYR�q
VHTXHQ]LDOH��,O�PHFFDQLVPR�GL�GLVSDWFKLQJ�GHL�PHVVDJJL��XQ¶XQLFD
FRGD�SHU�WXWWH�OH�DSSOLFD]LRQL��FRQVHQWH�VLPXODUH�OD�FRQFRUUHQ]D�

n 6H�XQ¶DSSOLFD]LRQH�HQWUD�LQ�XQ�ORRS�DOO¶LQWHUQR�GL�XQD�ULVSRVWD�DG�XQ
PHVVDJJLR��FLRq�LQ�:QG3URF���WXWWR�LO�VLVWHPD�ULPDQH�EORFFDWR

n ,Q�:LQ���VL�KD�LQYHFH�XQ�PXOWLWDVNLQJ�HIIHWWLYR��SUHKHPSWLYH���RJQL
DSSOLFD]LRQH�q�XQ�SURFHVVR�HG�KD�XQD�SURSULD�FRGD�GL�PHVVDJJL�

n 8QR�VFKHGXOHU�SURYYHGH�DG�DVVHJQDUH�XQD�³IHWWD´�GL�WHPSR�DL�YDUL
SURFHVVL�DWWLYL�VXOOD�EDVH�GL�XQ�VLVWHPD�GL�SULRULWj

n 2OWUH�D�FLz�RJQL�SURFHVVR�SXz�DYHUH�SL��WKUHDGV��SURFHVVL�³OHJJHUL´
FRQ�PHPRULD�FRQGLYLVD��

n /¶$3,�:LQ���PHWWH�D�GLVSRVL]LRQH�XQD�VHULH�GL�VWUXPHQWL�GL
VLQFURQL]]D]LRQH�SHU�L�WKUHDGV��PXWH[��VHPDIRUL��VH]LRQL�FULWLFKH����
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5LVRUVH

n /H�DSSOLFD]LRQL�:LQGRZV�IDQQR�XVR�GL�LPPDJLQL��ELWPDS���FXUVRUL�
LFRQH�HFF�

n 4XHVWH�³ULVRUVH´�YHQJRQR�FUHDWH�HVWHUQDPHQWH�H�SRL�LQVHULWH�GDO
OLQNHU�QHOO¶HVHJXLELOH��(;(�R�'//��

n ,Q�SUDWLFD�XQ�HVHJXLELOH�FRQWLHQH�XQD�VH]LRQH�GL�FRGLFH�H�XQ�GDWDEDVH
GL�ULVRUVH�

n (VLVWRQR�IXQ]LRQL�GL�$3,�FKH�SHUPHWWRQR�GL�FDULFDUH�H�XWLOL]]DUH�TXHVWH
ULVRUVH

n 3HU�OD�FUHD]LRQH�LO�PHWRGR�³FODVVLFR´�SUHYHGH�OD�VWHVXUD�GL�XQ�ILOH��5&
FRQ�OH�GHILQL]LRQL��HVLVWH�XQ�OLQJXDJJLR�VSHFLILFR���,O�FRPSLODWRUH�GL
ULVRUVH�5&�(;(�FUHD�XQ�ILOH��5(6�SURQWR�SHU�LO�OLQNHU�

n ,Q�SUDWLFD�VL�XVDQR�GHJOL�HGLWRU�GL�ULVRUVH�JHQHUDQR�GLUHWWDPHQWH�ILOH
�5(6

n (¶�SRVVLELOH�DQFKH�HGLWDUH�JOL�(;(�H�OH�'//�H�PRGLILFDUH�TXLQGL�D
SRVWHULRUL�JOL�HVHJXLELOL��(¶�XWLOH�SHU�OH�WUDGX]LRQL�LQ�TXDQWR�DQFKH�OH
VWULQJKH�GL�WHVWR�SRVVRQR�HVVHUH�LQVHULWH�IUD�OH�ULVRUVH�
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+HOOR�:LQGRZV��VWUXWWXUD

n 9HGLDPR�LO�FODVVLFR�SURJUDPPD�³+HOOR�:RUOG´�LQ�YHUVLRQH�:LQ��

n KHOORZLQ�F�FRPSUHQGH�GXH�IXQ]LRQL

n :LQ0DLQ�����HQWU\�SRLQW�GHO�SURJUDPPD

u 'HILQL]LRQH�H�UHJLVWUD]LRQH�GHOOD�:LQGRZ�&ODVV��FRPSRUWDPHQWL�H
DWWULEXWL�FRPXQL��IXQ]LRQH�GL�ULVSRVWD�DL�PHVVDJJL��LFRQD��FXUVRUH�����

u &UHD]LRQH�GHOOD�ILQHVWUD�SULQFLSDOH��FODVVH�GL�DSSDUWHQHQ]D��WLWROR��VWLOH�
SRVL]LRQH����

u $WWLYD]LRQH�GHOOD�ILQHVWUD�SULQFLSDOH

u /RRS�GL�DWWHVD

n :QG3URF�������SURFHGXUD�GL�ULVSRVWD�DL�PHVVDJJL�GHOOD�:LQGRZ�&ODVV
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+HOOR�:LQGRZV����
�LQFOXGH��ZLQGRZV�K!

ORQJ�BBVWGFDOO�:QG3URF�+:1'��8,17��:3$5$0��/3$5$0��

LQW�BBVWGFDOO�:LQ0DLQ�+$1'/(�K,QVWDQFH��+$1'/(�K3UHY,QVWDQFH�
�������������������/3675�OSV]&PG3DUDP��LQW�Q&PG6KRZ�
^
������VWDWLF�FKDU�]V$SS1DPH>@� ��+HOOR:LQ��
������+:1'��������KZQG�
������06*���������PVJ�
������:1'&/$66����ZQGFODVV�

������ZQGFODVV�VW\OH��������� �&6B5('5$:�_�&6B95('5$:�
������ZQGFODVV�OSIQ:QG3URF��� �:QG3URF�
������ZQGFODVV�FE&OV([WUD���� ���
������ZQGFODVV�FE:QG([WUD���� ���
������ZQGFODVV�K,QVWDQFH����� �K,QVWDQFH�
������ZQGFODVV�K,FRQ��������� �/RDG,FRQ�18//��,',B$33/,&$7,21��
������ZQGFODVV�K&XUVRU������� �/RDG&XUVRU�18//��,'&B$552:��
������ZQGFODVV�KEU%DFNJURXQG� ��+%586+��*HW6WRFN2EMHFW�:+,7(B%586+��
������ZQGFODVV�OSV]0HQX1DPH�� �18//�
������ZQGFODVV�OSV]&ODVV1DPH� �V]$SS1DPH�

������5HJLVWHU&ODVV�	ZQGFODVV��
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+HOOR�:LQGRZV����

������KZQG� �&UHDWH:LQGRZ�V]$SS1DPH�������������ZLQGRZ�FODVV�QDPH
����������������������7KH�+HOOR�3URJUDP���������ZLQGRZ�FDSWLRQ
���������������������:6B29(5/$33(':,1'2:��������ZLQGRZ�VW\OH
���������������������&:B86('()$8/7��������������LQLWLDO�[�SRVLWLRQ
���������������������&:B86('()$8/7��������������LQLWLDO�\�SRVLWLRQ
���������������������&:B86('()$8/7��������������LQLWLDO�[�VL]H
���������������������&:B86('()$8/7��������������LQLWLDO�\�VL]H
���������������������18//�����������������������SDUHQW�ZLQGRZ�KDQGGOH
���������������������18//�����������������������ZLQGRZ�PHQX�KDQGOH
���������������������K,QVWDQFH������������������SURJUDP�LQVWDQFH�KDQGOH
���������������������18//��

������6KRZ:QGRZ�KZQG��Q&PG6KRZ��
������8SGDWH:LQGRZ�KZQG��

������ZKLOH��*HW0HVVDJH�	PVJ��18//��������
�����������^
�����������7UDQVODWH0HVVDJH�	PVJ�
�����������'LVSDWFK0HVVDJH�	PVJ�
�����������`
������UHWXUQ�PVJ�Z3DUDP�
`

��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

+HOOR�:LQGRZV����
ORQJ�BBVWGFDOO�:QG3URF�+:1'�KZQG��8,17�L0VJ��:3$5$0�Z3DUDP��/3$5$0�O3DUDP�
������^
������+'&���������KGF�
������3$,176758&7�SV�
������5(&7��������UHFW�

������VZLWFK��L0VJ�
�����������^
�����������FDVH�:0B3$,17�
����������������KGF� �%HJLQ3DLQW�KZQG��	SV��
����������������*HW&OLHQW5HFW�KZQG��	UHFW��

����������������'UDZ7H[W�KGF���+HOOR��:LQGRZV�����������	UHFW�
�������������������������'7B6,1*/(/,1(�_�'7B&(17(5�_�'7B9&(17(5��
����������������(QG3DLQW�KZQG��	SV��
����������������UHWXUQ���

�����������FDVH�:0B'(6752<�
����������������3RVW4XLW0HVVDJH����
����������������UHWXUQ���
�����������`
������UHWXUQ�'HI:LQGRZ3URF��KZQG��L0VJ��Z3DUDP��OSDUDP��
������`



��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

(VHPSL

n $�SDUWLUH�GD�KHOORZLQ�FUHLDPR�XQD�VHULH�GL�HVHPSL�FKH�FL�SHUPHWWRQR
GL�YHGHUH�LQ�SUDWLFD�L�FRQFHWWL�IRQGDPHQWDOL�

u KHOOREWQ�H[H��FUHD]LRQH�GL�XQ�ERWWRQH��FKLOG�ZLQGRZ��DOO¶LQWHUQR�GHOOD
ILQHVWUD�H�ULVSRVWD�DOO¶HYHQWR�³FOLFN´

u WHVWGOO�GOO��HVHPSLR�GL�FUHD]LRQH�GL�XQD�'//�FKH�HVSRUWD�XQD�IXQ]LRQH

u KHOORGOO�H[H��OD�SUHVVLRQH�GHO�ERWWRQH�SURYRFD�OD�FKLDPDWD�DOOD�IXQ]LRQH
FRQWHQXWD�LQ�WHVWGOO�GOO�FROOHJDWD�LQ�PRGR�VWDWLFR

u KHOORGO��H[H��OD�SUHVVLRQH�GHO�ERWWRQH�SUYRFD�OD�FKLDPDWD�DOOD�IXQ]LRQH
FROOHJDWD�LQ�WHVWGOO�GOO�PD�LO�FROOHJDPHQWR�DYYLHQH�LQ�PRGR�GLQDPLFR

n 8VHUHPR�XQ�FRPSLODWRUH�&�GL�SXEEOLFR�GRPLQLR��OFF

��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

KHOOREWQ

n ,�ERWWRQL�VRQR�ILQHVWUH�D�WXWWL�JOL�HIIHWWL��GL�WLSR�³FKLOG´��H�YHQJRQR
FUHDWH�LQ�ULVSRVWD�DO�PHVVDJJLR�:0B&5($7(�GHOOD�ILQHVWUD�SULQFLSDOH�
2JQL�FKLOG�ZLQGRZ�q�LGHQWLILFDWD�GD�XQ�,'�

FDVH�:0B&5($7(��

��&UHDWH:LQGRZ��EXWWRQ����3XVK��

:6B&+,/'�_�:6B9,6,%/(�_�%6B386+%87721������������������KZQG���/392,'�����

�K&XU,QVWDQFH��18//��

UHWXUQ����

n *OL�HYHQWL�GHOOH�FKLOG�ZLQGRZV�JHQHUDQR�PHVVDJJL�:0B&200$1'
QHOOD�ILQHVWUD�SULQFLSDOH�

FDVH�:0B&200$1'�

���LI��Z3DUDP ����

0HVVDJH%R[�KZQG��3XVKHG����+HOOR%WQ�0HVVDJH��0%B2.�_�0%B,&21(;&/$0$7,21��

UHWXUQ���

n /D�VHTXHQ]D�GL�FRPSLOD]LRQH�q
OFF��F��,F�?OFF?LQFOXGH���J��KHOOREWQ�F

OFFOQN��VXEV\VWHP�ZLQGRZV��R�KHOOREWQ�H[H�KHOOREWQ�REM



��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

WHVWGOO

n /H�'//�KDQQR�XQD�IXQ]LRQH��³HQWU\�SRLQW´�FKH�YLHQH�FKLDPDWD�DO
FDULFDPHQWR��,O�QRPH�GL�TXHVWD�IXQ]LRQH�YLHQH�LQGLFDWR�DO�OLQNHU

�LQFOXGH��ZLQGRZV�K!

LQW�BVWGFDOO�0\/LE0DLQ�YRLG�
KLQVW'OO�XQVLJQHG�ORQJ�GZ5HDVRQ�YRLG�
UHVHUYHG�

^

UHWXUQ����

`

YRLG�3RSXS�+:1'�KZQG�

^

0HVVDJH%R[�KZQG��3XVKHG����0HVVDJH�IURP�'//��0%B2.�_�0%B,&21(;&/$0$7,21��

`

n %LVRJQD�FUHDUH�XQ�ILOH��'()�FKH�HOHQFD�OH�IXQ]LRQL�HVSRUWDWH�

H[SRUWV�3RSXS

n /D�VHTXHQ]D�GL�FRPSLOD]LRQH�q
OFF��2��J��WHVWGOO�F

OFFOQN�H[H���GOO��HQWU\�0\/LE0DLQ�WHVWGOO�REM�WHVWGOO�GHI

LPSOLE�WHVWGOO�GOO

��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

KHOORGOO

n 1HOOD�VH]LRQH�GL�ULVSRVWD�DO�PHVVDJJLR�:0B&200$1'�FKLDPLDPR�OD
IXQ]LRQH�HVSRUWDWD�GD�WHVWGOO�GOO

FDVH�:0B&200$1'�

��LI��Z3DUDP ����

3RSXS�KZQG��

UHWXUQ����

n ,O�OLQNHU�KD�ELVRJQR�GHO�ILOH�WHVWGOO�OLE�SHU�HVHJXLUH�LO�FROOHJDPHQWR
VWDWLFR��4XHVWR�ILOH�YLHQH�FUHDWR�XVDQGR�O¶XWLOLW\�,03/,%�(;(�FRQ�OD
VLQWDVVL�

LPSOLE�WHVWGOO�GOO

n $�TXHVWR�SXQWR�SRVVLDPR�FRPSLODUH�KHOORGOO�FRQ�OD�VHTXHQ]D�

OFF��F��,F�?OFF?LQFOXGH���J��KHOORGOO�F

OFFOQN��VXEV\VWHP�ZLQGRZV��R�KHOORGOO�H[H�KHOORGOO�REM�WHVWGOO�OLE



��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

KHOORGO�

n 'HILQLDPR�XQ�SXQWDWRUH�D�IXQ]LRQH�H�OD�IXQ]LRQH�'R3RSXS�
)$5352&�OSIQ3RSXS���
�)$5352&�q�GHILQLWR�LQ�ZLQGRZV�K�
�

YRLG�'R3RSXS�+:1'�KZQG�

^

�� ��+$1'/(�K'//�

��K'//� �/RDG/LEUDU\��7(67'//�'//��������������
�FDULFD�OD�'//��VH�QRQ�q�JLj�FDULFDWD���
�

��LI��K'//�

��^

����OSIQ3RSXS *HW3URF$GGUHVV�K'//��B3RSXS������
�DJJDQFLD�OD�IXQ]LRQH�HVSRUWDWD�
�

�����
�OSIQ3RSXS��KZQG�������������������������
�FKLDPD�OD�IXQ]LRQH�
�

����)UHH/LEUDU\�K'//���������������������������
�VFDULFD�OD�'//��VH�QHVVXQ�DOWUR�OD�XVD��
�

��`

`

n 1HOOD�ULVSRVWD�D�:0B&200$1'�FKLDPHUHPR�'R3RSXS
��FDVH�:0B&200$1'�

���������LI��Z3DUDP ����

�����������'R3RSXS�KZQG��

���������UHWXUQ���

n /D�VHTXHQ]D�GL�FRPSLOD]LRQH�QRQ�ULFKLHGH�SL��7(67'//�/,%�
OFF��F��,F�?OFF?LQFOXGH���J��KHOORGO��F

OFFOQN��VXEV\VWHP�ZLQGRZV��R�KHOORGO��H[H�KHOORGO��REM

��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

'D�:LQ���D�:LQ����VWDQGDUG�H�FRPPRQ�FRQWUROV

n &RPH�DEELDPR�YLVWR�LQ�+HOOR%WQ��L�FRQWUROOL�QRQ�VRQR�DOWUR�FKH�ILQHVWUH
GL�WLSR�FKLOG�DSSDUWHQHQWL�D�FODVVL�SUHGHILQLWH�QHO�VLVWHPD

n ,Q�:LQ���HUD�SUHVHQWH�XQ�FHUWR�QXPHUR�GL�FRQWUROOL�GHQRPLQDWL
³6WDQGDUG�FRQWUROV´��%RWWRQL��&KHFN%R[��5DGLR�EXWWRQV��(GLW�FRQWUROV�
/LVW%R[��&RPER%R[���6WDWLF�HFF�

n (¶�SRVVLELOH�FUHDUH�FRQWUROOL�³FXVWRP´�LQVHUHQGROL�DOO¶LQWHUQR�GL�'//�H
UHJLVWUDQGROL�QHO�VLVWHPD��6L�SRVVRQR�DFTXLVWDUH�VXO�PHUFDWR�

n ,Q�:LQ���YLHQH�UHVR�GLVSRQLELOH�XQ�DOWUR�JUXSSR�GL�FRQWUROOL
GHQRPLQDWL�³&RPPRQ�&RQWUROV´��LPSOHPHQWDWL�QHOOD�'//�GL�VLVWHPD
&200&75/�'//��7UHH9LHZ��/LVW9LHZ��7UDFN%DU��3URJUHVV%DU�
7DE&RQWURO��3URSHUW\�3DJHV��57)�HGLW�HFF�

n ,�FRQWUROOL�UDSSUHVHQWDQR�XQD�IRUPD�PROWR�VHPSOLFH�GL�³FRPSRQHQWL
VRIWZDUH´

n /H�DSSOLFD]LRQL�FUHDQR�L�FRQWUROOL�FRQ�&UHDWH:LQGRZ���LQGLFDQGR�OD
FODVVH�RSSRUWXQD�H�FRPXQLFDQR�FRQ�HVVL�PHGLDQWH�PHVVDJJL

n ,�FRQWUROOL�LQYLDQR�PHVVDJJL�GL�QRWLILFD��:0B&200$1'�R
:0B127,)<��DOOD�ILQHVWUD�FKH�OL�FRQWLHQH



��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

'D�:LQ���D�:LQ����8,�REMHFWV�H�NHUQHO�REMHFWV

n *OL�HOHPHQWL�IRQGDPHQWDOL�GHOO¶DUFKLWHWWXUD�GL�:LQ����VRQR�L�FRVLGGHWWL
³8VHU�,QWHUIDFH�2EMHFWV´��FLRq�OH�ILQHVWUH�H�JOL�VWUXPHQWL�JUDILFL��SHQQH�
SHQQHOOL��GLVSOD\�FRQWH[W��ELWPDS�HFF���

n *OL�8,�2EMHFWV�VRQR�VWUXWWXUH�GDWL�FRQWHQXWH�DOO¶LQWHUQR�GHO�VLVWHPD
RSHUDWLYR��LQ�86(5�'//�H�*',�'//����PDQLSRODELOL�GDOOH�DSSOLFD]LRQL
PHGLDQWH�³KDQGOHV´�FKH�OL�LGHQWLILFDQR�H�IXQ]LRQL�GL�$3,�

n :LQ���LQWURGXFH�XQ�QXRYR�WLSR�GL�HQWLWj�FKLDPDWR�³NHUQHO�REMHFW´�FKH
UDSSUHVHQWD�LO�IRQGDPHQWR�GHOOH�FDSDFLWj�GL�PXOWLWDVNLQJ�

n $QFKH�L�NHUQHO�REMHFWV�VRQR�VWUXWWXUH�GDWL�UHVLGHQWL�QHO�VLVWHPD
RSHUDWLYR��LQ�SDUWLFRODUH�QHO�NHUQHO���DFFHVVLELOL�PHGLDQWH�KDQGOHV�H
IXQ]LRQL�GL�$3,�

n 6RQR�FODVVLILFDELOL�LQ�GLYHUVH�FDWHJRULH�

u 3URFHVVL�H�WKUHDG

u 6WUXPHQWL�GL�VLQFURQL]]D]LRQH��HYHQWL��PXWH[��VHPDIRUL

u 2JJHWWL�³VWUHDP´��ILOH��ILOHPDSSLQJ��SLSH��PDLOVORW

��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&DUDWWHULVWLFKH�GHL�NHUQHO�REMHFWV

n 3HU�RJQL�NHUQHO�REMHFW�HVLVWH�XQD�IXQ]LRQH�GL�FUHD]LRQH��&UHDWH;;;;�
FKH�UHVWLWXLVFH�O¶KDQGOH�GHOO�RJJHWWR

n 7XWWL�L�NHUQHO�REMHFWV�YHQJRQR�GLVWUXWWL�FRQ�OD�VWHVVD�IXQ]LRQH
&ORVH+DQGOH�+DQGOH�

n 6SHVVR�L�NHUQHO�REMHFWV�GHYRQR�HVVHUH�FRQGLYLVL�IUD�GLYHUVL�SURFHVVL
PD�XQ�KDQGOH�KD�VHQVR�VROR�DOO¶LQWHUQR�GL�XQ�SURFHVVR

n 6L�ID�XVR�GL�GLYHUVH�WHFQLFKH�SHU�FRQGLYLGHUH�L�.�2���SHU�HVHPSLR
O¶LGHQWLILFD]LRQH�PHGLDQWH�QRPH�

n (¶�SRVVLELOH�SURWHJJHUH�XQ�.�2��PHGLDQWH�XQ�GHVFULWWRUH�GL�SURWH]LRQH�

n 4XDVL�WXWWH�OH�FKLDPDWH�GL�FUHD]LRQH�KDQQR�FRPH�SDUDPHWUR�RS]LRQDOH
XQ�SXQWDWRUH�DG�XQD�VWUXWWXUD�GDWL�GL�WLSR�6(&85,7<B$775,%87(6
PHGLDQWH�OD�TXDOH�q�SRVVLELOH�GHILQUH�L�GLULWWL�GL�DFFHVVR�DOO¶RJJHWWR�

n ,O�PHFFDQLVPR�GL�SURWH]LRQH�QRQ�q�LPSOHPHQWDWR�LQ�:LQGRZV�������PD
VROR�LQ�17



��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

3URFHVVL�H�WKUHDG

n ,Q�JHQHUH�VL�GHILQLVFH�FRPH�SURFHVVR�XQ¶LVWDQ]D�GL�XQ�SURJUDPPD�LQ
HVHFX]LRQH��,Q�:LQ���XQ�SURFHVVR�q�XQR�VSD]LR�GL�LQGLUL]]DPHQWR�GL��
*%�H��D�GLIIHUHQ]D�GL�DOWUL�VLVWHPL��q�XQ�HQWLWj�LQHUWH�

n 8Q�SURFHVVR�:LQ���QRQ�HVHJXH�QXOOD��GLVSRQH�VHPSOLFHPHQWH�GL�XQR
VSD]LR�GL�LQGLUL]]DPHQWR�FKH�FRQWLHQH�LO�FRGLFH�H�L�GDWL�GL�XQ�HVHJXLELOH
�LO�ILOH�(;(�SL��WXWWH�OH�'//�FDULFDWH�GD�TXHVWR�

n 6RQR�L�WKUHDG�OH�HQWLWj�DWWLYH�FKH�HVHJXRQR�LO�FRGLFH�VRUJHQWH��TXDQGR
YLHQH�FUHDWR�XQ�SURFHVVR�YLHQH�FUHDWR�DQFKH�XQ�WKUHDG�SULPDULR�FKH
HVHJXH�LO�FRGLFH

n 7XWWL�L�WKUHDG�GHO�SURFHVVR�FRQGLYLGRQR�OR�VWHVVR�VSD]LR�GL
LQGLUL]]DPHQWR�PD�RJQL�WKUHDG�SRVVLHGH�XQ�SURSULR�VWDFN�H�XQ�SURSULR
LQVLHPH�GL�UHJLVWUL�GL�&38

n ,O�WKUHDG�SULPDULR�SXz�FUHDUH�DOWUL�WKUHDG�PHGLDQWH�OD�FKLDPDWD
&UHDWH7KUHDG������FKH�UHVWLWXLVFH�XQ�KDQGOH

n 2JQL�WKUHDG�KD�XQD�SULRULWj��FRPSUHVD�IUD�,'/(�H�5($/7,0(��H�GG
RJQL�WKUHDG�DWWLYR�YLHQH�DVVHJQDWD�XQD�SRU]LRQH�GL�WHPSR�GL�&38�LQ
EDVH�DG�HVVD�

��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

6WUXPHQWL�GL�VLQFURQL]]D]LRQH

n $G�RJQL�KDQGOH�GL�.�2��q�DVVRFLDWR�XQ�PHFFDQLVPR�GL�VHJQDOD]LRQH
�IODJ��FKH�FRQVHQWH�GL�UHDOL]]DUH�PHFFDQLVPL�GL�VLQFURQL]]D]LRQH�

n 2JQL�KDQGOH�SRVVLHGH�TXLQGL�GXH�VWDWL��VHJQDODWR�H�QRQ�VHJQDODWR

n (VLVWRQR�GXH�IXQ]LRQL�GL�$3,��:DLW)RU6LQJOH2EMHFW�H
:DLW)RU0XOWLSOH2EMHFWV�FKH�SUHQGRQR�FRPH�SDUDPHWUR�XQ�KDQGOH�GL
.�2��H�VRVSHQGRQR�LO�WKUHDG�FKLDPDQWH�ILQR�D�TXDQGR�TXHVWR�QRQ
GLYHQWD�VHJQDODWR

n 4XHVWR�SDVVDJJLR�GL�VWDWR�DYYLHQH�FRQ�PRGDOLWj�GLYHUVH�SHU�RJQL�.�2�

n 3HU�HVHPSLR�OR�VWDWR�GL�XQ�WKUHDG�q�QRQ�VHJQDODWR�ILQFKq�LO�WKUHDG�q�LQ
HVHFX]LRQH�H�GLYHQWD�VHJQDODWR�TXDQGR�TXHVWR�WHUPLQD��TXLQGL�VH�LO
7KUHDG�7��FKLDPD�:DLW)RU6LQJOH2EMHFW�SDVVDQGR�FRPH�KDQGOH�TXHOOR
GHO�7KUHDG�7���7��ULPDQH�VRVSHVR�ILQR�DO�WHUPLQH�GHOO¶HVHFX]LRQH�GL�7�

n *OL�RJJHWWL�HYHQWR�VRQR�OD�IRUPD�SL��JHQHULFD�GL�VLQFURQL]]D]LRQH�
VHJQDODQR�VHPSOLFHPHQWH�FKH�XQ¶RSHUD]LRQH�q�WHUPLQDWD�

n 9HQJRQR�FUHDWL�FRQ�&UHDWH(YHQW��SRUWDWL�DOOR�VWDWR�VHJQDODWR�FRQ
6HW(YHQW�R�QRQ�VHJQDODWR�FRQ�5HVHW(YHQW�



��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

0XWH[�H�VHPDIRUL

n ,�PXWH[�VRQR�XQR�VWUXPHQWR�SHU�JDUDQWLUH�O¶DFFHVVR�HVFOXVLYR�DG�XQD
ULVRUVD��VLD�DOO¶LQWHUQR�GHO�SURFHVVR�FKH�IUD�SURFHVVL�GLYHUVL�

n ,�PXWH[�YHQJRQR�FUHDWL�FRQ�&UHDWH0XWH[�DVVHJQDQGRJOL�XQ�QRPH��VH
HVLVWH�JLj�XQ�PXWH[�FRQ�OR�VWHVVR�QRPH�YLHQH�VHPSOLFHPHQWH
LQFUHPHQWDWR�XQ�UHIHUHQFH�FRXQWHU�

n 8Q�WKUHDG�FKH�YXROH�O¶DFFHVVR�HVFOXVLYR�FKLDPD�:DLW)RU6LQJOH2EMHFW
VXO�PXWH[��VH�q�VHJQDODWR�SURVHJXH��DOWULPHQWL�YLHQH�VRVSHVR�

n 4XDQGR�LO�WKUHDG�FKH�KD�RWWHQXWR�LO�FRQWUROOR�GHO�PXWH[�KD�ILQLWR�LO�VXR
ODYRUR�FKLDPD�5HOHDVH0XWH[�SHU�PHWWHUOR�LQ�VWDWR�VHJQDODWR�
ULDWWLYDQGR�TXLQGL�LO�SULPR�WKUHDG�LQ�DWWHVD

n ,�VHPDIRUL�FRQVHQWRQR�GL�JHVWLUH�VLWXD]LRQL�LQ�FXL�HVLVWH�XQ�QXPHUR
OLPLWDWR�GL�ULVRUVH�GL�XQ�FHUWR�WLSR��2JQL�VHPDIRUR�KD�XQ�FRQWDWRUH�GL
ULVRUVH��4XDQGR�TXHVWR�FRQWDWRUH�q�D�]HUR�LO�VHPDIRUR�q�QRQ
VHJQDODWR��TXDQGR�q��!���LO�VHPDIRUR�q�VHJQDODWR�

n ,O�YDORUH�LQL]LDOH�YLHQH�VWDELOLWR�DOOD�FUHD]LRQH��&UHDWH6HPDSKRUH��
YLHQH�GHFUHPHQWDWR�FRQ�:DLW)RU6LQJOH2EMHFW�H�LQFUHPHQWDWR�FRQ
5HOHDVH6HPDSKRUH�

��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

2JJHWWL�VWUHDP

n &RPH�LQ�81,;�DQFKH�LQ�:LQ���F¶q�XQD�VRVWDQ]LDOH�XQLIRUPLWj�IUD�ILOH�H
GLVSRVLWLYL��HQWUDPEL�YHQJRQR�YLVWL�FRPH�RJJHWWL�NHUQHO�GL�WLSR�VWUHDP

n 4XLQGL�VLD�XQ�ILOH�FKH��SHU�HVHPSLR��XQD�SRUWD�VHULDOH�YHQJRQR�DSHUWL
FRQ�&UHDWH)LOH��HG�q�SRVVLELOH�OHJJHUH�H�VFULYHUH�VX�GL�HVVL�XWLOL]]DQGR
5HDG)LOH�H�:ULWH)LOH

n 2OWUH�D�ILOH�H�GLVSRVLWLYL�q�SRVVLELOH�RSHUDUH�LQ�TXHVWR�PRGR�DQFKH�VX
VWUXPHQWL�GL�FRPXQLFD]LRQH�FRPH�6RFNHWV��1DPHG�3LSHV�H�0DLOVORWV�

n 8Q�SDUWLFRODUH�RJJHWWR�VWUHDP�q�LO�ILOHPDSSLQJ��VL�WUDWWD�GL�XQR�VSD]LR
GL�PHPRULD��GLPHQVLRQH�PD[��*%��FRQGLYLVR�IUD�GXH�SURFHVVL��(¶�XQR
VWUXPHQWR�GL�FRPXQLFD]LRQH�LQWHUSURFHVVR�DOO¶LQWHUQR�GL�XQD�VLQJROD
PDFFKLQD

n 6RFNHWV��3LSHV�H�0DLOVORWV�FRQVHQWRQR�LQYHFH�OD�FRPXQLFD]LRQH
LQWHUSURFHVVR�VLD�DOO¶LQWHUQR�GL�XQD�PDFFKLQD�FKH�IUD�PDFFKLQH
GLYHUVH�VX�XQD�UHWH�

n /H�SLSHV�VRQR�XQR�VWUXPHQWR�VLPLOH�DL�VRFNHWV�PD�SL��DVWUDWWL��QRQ
VRQR�FROOHJDWH�DG�XQ�SDUWLFRODUH�SURWRFROOR�



��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

2JJHWWL�VWUHDP���,�2�VLQFURQR�H�DVLQFURQR

n 6X�WXWWL�L�.�2�GL�WLSR�VWUHDP�q�SRVVLELOH�DJLUH�VLD�LQ�PRGDOLWj�VLQFURQD
FKH�DVLQFURQD�

n ,Q�PRGDOLWj�VLQFURQD�OH�FKLDPDWH�D�:ULWH)LOH�H�5HDG)LOH�ULWRUQDQR�VROR
TXDQGR�O¶RSHUD]LRQH�q�FRPSOHWDWD

n /D�PRGDOLWj�DVLQFURQD��FKLDPDWD�DQFKH�RYHUODSSHG��VL�EDVD
VXOO¶XWLOL]]R�GL�HYHQWL�FKH�YHQJRQR�VHJQDODWL�TXDQGR�XQ¶RSHUD]LRQH�q
VWDWD�WHUPLQDWD��,Q�&UHDWH)LOH�q�SRVVLELOH�VSHFLILFDUH�FKH�O¶DSHUWXUD�q�LQ
PRGDOLWj�DVLQFURQD�HG�LQGLFDUH�XQ�HYHQWR�DVVRFLDWR�

n 4XLQGL�XQD�FKLDPDWD�D�:ULWH)LOH�ULWRUQD�LPPHGLDWDPHQWH�DQFKH�VH
O¶RSHUD]LRQH�GL�VFULWWXUD�ULFKLHGH�XQ�FHUWR�WHPSR��4XDQGR�O¶RSHUD]LRQH
WHUPLQD�YLHQH�VHJQDODWR�O¶HYHQWR�DVVRFLDWR

n (VLVWRQR�SRL�HYHQWL�VSHFLDOL��OHJDWL�DL�GLYHUVL�WLSL�GL�RJJHWWR��SHU
HVHPSLR�SHU�XQD�SRUWD�VHULDOH�DEELDPR�OD�IXQ]LRQH�:DLW&RPP(YHQW
FKH�SHUPHWWH�GL�DVVRFLDUH�HYHQWL�DOO¶DUULYR�GL�XQ�FDUDWWHUH�R�DO
FDPELDPHQWR�GL�VWDWR�GL�XQ�VHJQDOH�GL�FRQWUROOR��&76��'65�HFF��

n /D�PRGDOLWj�DVLQFURQD�q�LPSOHPHQWDWD�LQ�PRGR�FRPSOHWR�VROR�VX�17�
PHQWUH�SHU�������q�OLPLWDWD�DL�GLVSRVLWLYL�GL�,�2�H�DL�SURWRFROOL

��$UFKLWHWWXUD�6LVWHPL�:LQGRZV(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�



�'HOSKL�H�2EMHFW�3DVFDO(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

,QWURGX]LRQH�DO�PRGHOOR�&20

(QULFR�/RGROR

H�ORGROR#ER�QHWWXQR�LW

�'HOSKL�H�2EMHFW�3DVFDO(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

0HWRGL�YLUWXDOL

n ,�PHWRGL�YLUWXDOL�VRQR�L�PHWRGL�FKH�SRVVRQR�HVVHUH�ULGHILQLWL�QHOOH
FODVVL�GHULYDWH

n &RQVHQWRQR�O¶LPSOHPHQWD]LRQH�GHO�SROLPRUILVPR

n ,Q�-DYD�L�PHWRGL�VRQR�SHU�GHIDXOW�YLUWXDOL��D�PHQR�FKH�QRQ�YHQJDQR
LGHQWLILFDWL�FRPH�ILQDO

n ,Q�&���H�LQ�2EMHFW�3DVFDO�LQYHFH�L�PHWRGL�VRQR�SHU�GHIDXOW�VWDWLFL��QRQ
YLUWXDOL���D�PHQR�FKH�QRQ�YHQJDQR�LGHQWLILFDWL�FRPH�YLUWXDO

n /H�FKLDPDWH�D�PHWRGL�VWDWLFL�YHQJRQR�ULVROWH�FRPSOHWDPHQWH�D�WHPSR
GL�FRPSLOD]LRQH��HDUO\�ELQGLQJ���,Q�SUDWLFD�DEELDPR�XQ�MXPS�DG�XQ
LQGLUL]]R�SUHFLVR�

n /H�FKLDPDWH�D�PHWRGL�YLUWXDOL�YHQJRQR�LQYHFH�ULVROWH�D�WHPSR�GL
HVHFX]LRQH��ODWH�ELQGLQJ���/D�FKLDPDWD�SURGXFH�XQ�MXPS�LQGLUHWWR�H
TXLQGL�F¶q�XQ�OHJJHUR�RYHUKHDG�

n 1HL�OLQJXDJJL�DG�RJJHWWL�FRPSLODWL�L�PHWRGL�YLUWXDOL�YHQJRQR
LPSOHPHQWDWL�SHU�PH]]R�GHOOD�³YLUWXDO�PHWKRG�WDEOH´



�'HOSKL�H�2EMHFW�3DVFDO(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

9LUWXDO�PHWKRG�WDEOH

,67$1=$���GL�&�
3XQWDWRUH�D�907
$WWULEXWR�
$WWULEXWR��
$WWULEXWR��
���

n 8QD�YLUWXDO�PHWKRG�WDEOH��907�R�YWDEOH��q�XQD�WDEHOOD�GL�SXQWDWRUL�D
IXQ]LRQH

n (VLVWH�XQD�907�SHU�RJQL�FODVVH

n 8Q¶LVWDQ]D�q�XQD�VWUXWWXUD�GDWL�FKH�FRQWLHQH�OR�VWDWR�GL�XQ�RJJHWWR

n ,O�SULPR�FDPSR�GL�TXHVWD�VWUXWWXUD�GDWL�q�LO�SXQWDWRUH�DOOD�907�GHOOD
FODVVH�D�FXL�O¶RJJHWWR�DSSDUWLHQH

n 7XWWH�OH�LVWDQ]H�GL�XQD�FODVVH�SXQWDQR�DOOD�VWHVVD�907

3XQWDWRUH�DOOD�IXQ]LRQH��
3XQWDWRUH�DOOD�IXQ]LRQH��
3XQWDWRUH�DOOD�IXQ]LRQH��
3XQWDWRUH�DOOD�IXQ]LRQH��
3XQWDWRUH�DOOD�IXQ]LRQH��

,67$1=$���GL�&�
3XQWDWRUH�D�907
$WWULEXWR�
$WWULEXWR��
$WWULEXWR��
���

907�GHOOD�FODVVH�&�

,PSOHPHQWD]LRQH�GHL�PHWRGL

�'HOSKL�H�2EMHFW�3DVFDO(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

907��ODWH�ELQGLQJ�H�SROLPRUILVPR

n 4XDQGR�LO�FRPSLODWRUH�LQFRQWUD�XQD�FKLDPDWD�DG�XQ�PHWRGR�YLUWXDOH
JHQHUD�XQ�FRGLFH�GL�TXHVWR�WLSR�

u 5LFDYD�GDOO¶LVWDQ]D�VX�FXL�LO�PHWRGR�YLHQH�LQYRFDWR�O¶LQGLUL]]R�GHOOD�907
GHOOD�FODVVH

u 5LFDYD�GDOOD�907�O¶LQGLUL]]R�GHO�PHWRGR�FRQWHQXWR�QHOOR�VORW
FRUULVSRQGHQWH�DO�PHWRGR�LQYRFDWR��XVDQGR�OD�V\PERO�WDEOH�

u &KLDPD�OD�VXEURXWLQH�DOO¶LQGLUL]]R�FRVu�RWWHQXWR

n 5LDVVXPHQGR��FKLDPD�LO�PHWRGR�UHIHUHQ]LDWR�GDOOR�VORW��Q�GHOOD�907
DVVRFLDWD�DOO¶LVWDQ]D

n 4XHVWD�FKLDPDWD�LQGLUHWWD�UHDOL]]D�LO�ODWH�ELQGLQJ��LQ�SUDWLFD�LO�PHWGR
FKH�YLHQH�HIIHWWLYDPHQWH�FKLDPDWR�GLSHQGH�GDO�FRQWHQXWR�GHOOD�907�H
TXLGL�GDO�FRQWHQXWR�GHOO¶LVWDQ]D�FKH�FRQWLHQH�LO�SXQWDWRUH�DOOD�907

n 4XHVWD�WHFQLFD�FRQVHQWH�GL�UHDOL]]DUH�LO�SROLPRUILVPR�LQ�OLQJXDJJL�DG
RJJHWWL�GL�WLSR�VWDWLFR��FLRq�FRPSLODWL���LO�FRPSRUWDPHQWR�SROLPRUIR
GHULYD�GDO�IDWWR�FKH�RJQL�LVWDQ]D�FRQWLHQH�XQ�LQIRUPD]LRQH�GHOOD�FODVVH
D�FXL�DSSDUWLHQH��VRWWR�IRUPD�GL�907

n &ODVVL�GHULYDWH�GDOOD�VWHVVD�FODVVH�JHQLWULFH�KDQQR�OD�SULPD�SDUWH�GHOOD
907�LGHQWLFD�FRQ�L�PHWRGL�QHOOR�VWHVVR�RUGLQH



�'HOSKL�H�2EMHFW�3DVFDO(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

(VHPSLR�GL�ODWH�ELQGLQJ

n &RQVLGHULDPR�XQ�FDVR�WLSLFR�GL�SROLPRUILVPR��FODVVH�EDVH�76KDSH
FKH�GHILQLVFH�XQ�PHWRGR�YLUWXDOH�'UDZ��H�GXH�FODVVL�GHULYDWH��76TXDUH
H�7&LUFOH��FKH�ULGHILQLVFRQR�'UDZ�

YDU�6KDSH��6KDSH��76KDSH�
���
6KDSH�� 76TXDUH�&UHDWH�
6KDSH�� 7&LUFOH�&UHDWH�

n 6H�LQYRFKLDPR�6KDSH��'UDZ�RWWHUUHPR�XQ�TXDGUDWR�PHQWUH�VH
LQYRFKLDPR�6KDSH��'UDZ�RWWHQLDPR�XQ�FHUFKLR�LQIDWWL�

,VWDQ]D�GL
6TXDUH

,VWDQ]D
GL�&LUFOH

907�GL
76TXDUH

907�GL
7&LUFOH

,PSOHPHQWD]LRQH�GL�6TXDUH�'UDZ

,PSOHPHQWD]LRQH�GL�&LUFOH�'UDZ

6KDSH�

6KDSH�

�'HOSKL�H�2EMHFW�3DVFDO(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&ODVVL�YLUWXDOL�SXUH�H�DVWUDWWH

n 8QD�FODVVH�YLUWXDOH�SXUD�q�XQD�FODVVH�FKH�QRQ�KD�DWWULEXWL�H�FKH
FRPSUHQGH�VROR�PHWRGL�YLUWXDOL

n ,Q�SUDWLFD�FRLQFLGH�FRQ�XQD�907�H�XQ¶LVWDQ]D�GL�WDOH�FODVVH�q�FRVWLWXLWD
VRODPHQWH�GDO�SXQWDWRUH�DOOD�907

n 6L�SDUOD�GL�FODVVH�YLUWXDOH�DVWUDWWD�VH�WXWWL�L�PHWRGL�GL�XQD�FODVVH�YLUWDOH
SXUD�VRQR�GHILQLWL�FRPH�DEVWUDFW�H�TXLQGL�QRQ�KDQQR�LPSOHPHQWD]LRQH

n ,Q�SUDWLFD�XQD�FODVVH�YLUWXDOH�DVWUDWWD�GHILQLVFH�OD�VWUXWWXUD�GL�XQD�907
FRQ�L�PHWRGL�PHVVL�LQ�XQ�RUGLQH�EHQ�GHILQLWR

n ,Q�SUDWLFD�OH�LQWHUIDFFH�HTXLYDOJRQR�D�FODVVL�YLUWXDOL�DVWUDWWH

n 7XWWL�JOL�RJJHWWL�FKH�LPSOHPHQWDQR�XQD�GHWHUPLQDWD�LQWHUIDFFLD�KDQQR
XQD�SRU]LRQH�GL�907�LGHQWLFD��FRQ�L�PHWRGL�GHILQLWL�QHOO¶LQWHUIDFFLD�LQ
SRVL]LRQL�EHQ�SUHFLVH�



�'HOSKL�H�2EMHFW�3DVFDO(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

6WUXWWXUD�GL�XQD�907�WLSLFD

n &RQVLGHULDPR�XQD�FODVVH�&'�GHULYDWD�GDOOD�FODVVH�EDVH�&%��FKH
LPSOHPHQWD�O¶LQWHUIDFFLD�,��H�GHILQLVFH�DOFXQL�QXRYL�PHWRGL�

0HWRGR���GL�&%
0HWRGR���GL�&%
���
0HWRGR�Q�GL�&%

0HWRGR���GL�,�
0HWRGR���GL�,�
���
0HWRGR�Q�GL�,�

0HWRGR��GL�&'
0HWRGR��GL�&'
���
0HWRGR�Q�GL�&'

907�GL�&%

907�GHOO¶LQWHUIDFFLD�,�

0HWRGL�LQWURGRWWL�GD�&'

�'HOSKL�H�2EMHFW�3DVFDO(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

2JJHWWL�H�'//

n /H�'//�SRVVRQR�HVSRUWDUH�VROR�IXQ]LRQL�H�QRQ�VWUXWWXUH�GDWL

n 4XHVWR�SRQH�XQ�SUREOHPD�D�FKL�ID�XVR�GL�OLQJXDJJL�DG�RJJHWWL��FRPH�VL
SXz�DFFHGHUH�D�RJJHWWL�VLWXDWL�DOO¶LQWHUQR�GL�'//"

n /D�WHFQLFD�SL��GLIIXVD�VL�EDVD�VXOO¶XWLOL]]R�GL�FODVVL�YLUWXDOL�DVWUDWWH

n 'HILQLDPR�XQD�FODVVH�YLUWXDOH�DVWUDWWD��&9$��FRQ�WXWWL�L�PHWRGL�FKH
YRJOLDPR�UHQGHUH�YLVLELOL�DOO¶HVWHUQR��FRPSUHVR�XQ�GLVWUXWWRUH

n 4XHVWD�FODVVH�YLHQH�LQVHULWD�LQ�XQD�XQLW�FKH�YHUUj�LQFOXVD�VLD�QHOOD
'//�FKH�QHOO�(;(

n 1HOOD�'//�GHILQLDPR�XQD�FODVVH�FRQFUHWD��&&��GHULYDWD�GD�&9$

n 'HILQLDPR�TXLQGL�XQD�IXQ]LRQH�³FRVWUXWWRUH´�FKH�VDUj�O¶XQLFD�IXQ]LRQH
HVSRUWDWD�GDOOD�'//�H�FKH�UHVWLWXLVFH�XQ¶LVWDQ]D�GHOOD�FODVVH�&&

n 1HOO¶(;(�GLFKLDULDPR�XQD�YDULDELOH�GL�WLSR�&9$�JOL�DVVHJQLDPR�LO
ULVXOWDWR�GHOOD�IXQ]LRQH�FRVWUXWWRUH

n ,Q�EDVH�DO�SROLPRUILVPR�SRVVLDPR�RUD�LQYRFDUH�WXWWL�L�PHWRGL�GL�&&�FKH
GHULYDQR�GD�&9$��LQ�SUDWLFD�OD�SDUWH�DOWD�GHOOD�907�

n 'DO�PRPHQWR�FKH�WUD�L�PHWRGL�GL�&9$�F¶q�DQFKH�XQ�GLVWUXWWRUH
SRVVLDPR�HOLPLQDUH�O¶RJJHWWR�TXDQGR�QRQ�FL�VHUYH�SL�



�0RGHOOR�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

,O�PRGHOOR�&20

(QULFR�/RGROR

H�ORGROR#ER�QHWWXQR�LW

�0RGHOOR�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

,QWHJUDUH�OH�DSSOLFD]LRQL��GD�FOLSERDUG�D�2/(

n :LQGRZV�q�QDWR�FRQ�XQ�RELHWWLYR�EHQ�SUHFLVR��VSRVWDUH�O¶LQWHJUD]LRQH
IUD�IXQ]LRQL�DSSOLFDWLYH�D�OLYHOOR�GL�DPELHQWH�RSHUDWLYR��O¶XWHQWH�SXz
TXLQGL��VFHJOLHUH�VXO�PHUFDWR�JOL�DSSOLFDWLYL�VSHFLDOL]]DWL�PLJOLRUL
ODVFLDQGR�DO�VLVWHPD�RSHUDWLYR�LO�FRPSLWR�GL�LQWHJUDUOL�

n 3HU�UHDOL]]DUH�TXHVWR�RELHWWLYR�GHYH�PHWWHUH�D�GLVSRVL]LRQH
PHFFDQLVPL�HIILFDFL�SHU�OD�FRPXQLFD]LRQH�IUD�DSSOLFD]LRQL

n /¶HYROX]LRQH�GHO�VLVWHPD�q�VWUHWWDPHQWH�OHJDWD�DOO¶LQWURGX]LRQH�GL
PHFFDQLVPL�VHPSUH�SL��SRWHQWL�SHU�FRQVHQWLH�TXHVWD�FRPXQLFD]LRQH

n 6L�q�SDVVDWL�GDOOD�FOLSERDUG��DO�''(��'\QDPLF�GDWD�H[FKDQJH��XQ
SURWRFROOR�GL�FRPXQLFD]LRQH�DVLQFURQR�EDVDWR�VXL�PHVVDJJL��D�2/(

n 2/(�FRQVHQWH�GL�LQVHULUH�DOO¶LQWHUQR�GL�XQ�GRFXPHQWR�SURGRWWR�GD
XQ¶DSSOLFD]LRQH��S�HV��:RUG��XQ�VRWWRGRFXPHQWR�SURGRWWR�H�JHVWLWR�GD
XQ¶DOWUD�DSSOLFD]LRQH��S�HV�XQD�WDEHOOD�([FHO�

n /D�SULPD�YHUVLRQH�GL�2/(��ULVDOHQWH�DO�µ����VL�EDVDYD�VX�''(�HG�HUD
PROWR�IUDJLOH�H�OHQWD

n (UD�QHFHVVDULR�WURYDUH�XQ�PHFFDQLVPR�SL��UREXVWR�HG�HIILFLHQWH�VX
FXL�SRJJLDUH�2/(



�0RGHOOR�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

3UREOHPL�GHO�PRGHOOR�:LQGRZV

n ,O�PRGHOOR�GL�EDVH�GHL�VLVWHPL�ZLQGRZV�q�FUHVFLXWR�PROWR�D�SDUWLUH
GDOOD�YHUVLRQH�����������

n 4XHVWD�FUHVFLWD�q�DYYHQXWD�VHQ]D�VRVWDQ]LDOL�DGHJXDPHQWL�GL
DUFKLWHWWXUD

n /¶�$3,�q�PROWR�YDVWD��SL��GL������IXQ]LRQL���FUHVFLXWD
GLVRUGLQDWDPHQWH��FRQ�QRPL�GL�IXQ]LRQL�DWWULEXLWL�VHQ]D�XQD�UHJROD
SUHFLVD

n /H�'//�FRVWLWXLVFRQR�XQD�EXRQD�EDVH�SHU�OD�PRGXODULWj�PD
SUHVHQWDQR�DOFXQL�LQFRQYHQLHQWL�
u 'LSHQGHQ]D�GDOOD�FROORFD]LRQH�ILVLFD��OH�DSSOLFD]LRQL�FDULFDQR�OH�'//

IDFHQGR�ULIHULPHQWR�DO�SDWK�LQ�FXL�VL�WURYDQR�H�VH�XQD�'//�YLHQH
VSRVWDWD�OH�DSSOLFD]LRQL�QRQ�ULHVFRQR�SL��DG�DFFHGHUH�DL�VHUYL]L

u *HVWLRQH�GHOOH�YHUVLRQL��OH�'//�QRQ�SRVVLHGRQR�PHFFDQLVPL�LQWULQVHFL�GL
JHVWLRQH�GHOOH�YHUVLRQL��4XHVWD�SUREOHPDWLFD�YLHQH�ODVFLDWD�DOOD�EXRQD
YRORQWj�H�DOOD�GLVFLSOLQD�GHJOL�VYLOOXSSDWRUL�FRQ�JURVVL�ULVFKL�GL
FRPSDWLELOLWj�

n 2FFRUUH�XQ�PHFFDQLVPR�PLJOLRUH�SHU�FRPXQLFDUH�IUD�OH�DSSOLFD]LRQL�H
VLVWHPD�RSHUDWLYR�H�LQ�JHQHUDOH�IUD�IUXLWRUL�H�IRUQLWRUL�GL�VHUYL]L

�0RGHOOR�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

/D�VWRULD�VL�ULSHWH

n /H�VLQJROH�DSSOLFD]LRQL�VRQR�FUHVFLXWH�D�GLVPLVXUD�PDQWHQHQGR�XQD
VWUXWWXUD�HVVHQ]LDOPHQWH�PRQROLWLFD�

n /D�FRQWLQXD�DJJLXQWD�GL�IXQ]LRQDOLWj�OH�ID�DVVRPLJOLDUH�VHPSUH�SL��DL
SDFFKHWWL�LQWHJUDWL�GHOOD�SULPD�PHWj�GHJOL�DQQL�µ���

n 6L�KDQQR�QRWHYROL�VRYUDSSRVL]LRQL�H�GXSOLFD]LRQL�GL�IXQ]LRQL�IUD�ZRUG
SURFHVVRUV��IRJOL�HOHWWRQLFL��GDWDEDVH�HFF�

n 1DVFH�TXLQGL�OD�QHFHVVLWj�GL�VFRPSRUUH�TXHVWL�DSSOLFDWLYL�³PRQVWUH´
LQ�PRGXOL�FKH�SRVVDQR�HVVHUH�FRQGLYLVL

n (¶�QHFHVVDULR�SURFHGHUH�DG�XQD�³FRPSRQHQWL]]D]LRQH´�GHOOH
DSSOLFD]LRQL�H�DQFRUD�XQD�YROWD�GHYH�HVVHUH�LO�VLVWHPD�RSHUDWLYR�D
IRUQLUH�JOL�VWUXPHQWL

n ,Q�WDO�PRGR�XQ�XWHQWH�SRWUj�VFHJOLHUH�GL�LQVWDOODUH�VROR�OH�IXQ]LRQDOLWj
FKH�JOL�VRQR�QHFHVVDULH�DWWLQJHQGR�DG�XQ�PHUFDWR�GL�FRPSRQHQWL
VRVWLWXLELOL�IUD�GL�ORUR
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8Q�DEER]]R�GL�VROX]LRQH��

n 8QD�WHFQRORJLD�EDVDWD�VX�RJJHWWL�H�FRVWUXLWD�VX�XQ�PRGHOOR�GL
LQWHUD]LRQH�FOLHQW�VHUYHU�GL�WLSR�VLQFURQR�UDSSUHVHQWD�XQD�VROX]LRQH
LGHDOH�SHU�TXHVWR�WLSR�GL�SUREOHPL

n ,QIDWWL�
u 5REXVWH]]D��XQ�PHFFDQLVPR�GL�LQWHUD]LRQH�VLQFURQR�SHUPHWWH�GL

FRVWUXLUH�XQD�IRUPD�GL�FRPXQLFD]LRQH�LQWULQVHFDPHQWH�UREXVWD
u 2PRJHQHLWD�GHOO¶$3,��XQ¶LPSRVWD]LRQH�REMHFW�EDVHG�SUHYHGH�OD

VXGGLYLVLRQH�GHL�VHUYL]L�IRUQLWL�GDO�VLVWHPD�RSHUDWLYR�LQ�LQWHUIDFFH��
�LQWHUIDFFLD LQVLHPH�GHL�PHWRGL�GL�XQ�RJJHWWR��H�TXLQGL�IRUQLVFH�XQD
FODVVLILFD]LRQH�RUGLQDWD�H�FRHUHQWH�GHL�VHUYL]L�VWHVVL��FIU��-DYD�

u ,QGLSHQGHQ]D�GDOOD�FROORFD]LRQH��XQ¶LQWHUD]LRQH�GL�WLSR�FOLHQW�VHUYHU�VL
EDVD�VROR�VX�XQ�SURWRFROOR�GL�FRPXQLFD]LRQH�H�VX�XQ�PHFFDQLVPR�GL
LQGLUL]]DPHQWR��q�TXLQGL�WRWDOPHQWH�LQGLSHQGHQWH��GDOOD�FROORFD]LRQH
ILVLFD�GHL�VRJJHWWL�H�GDOOD�ORUR�LPSOHPHQWD]LRQH

u &RPSRQHQWL]]D]LRQH��LO�SULQFLSLR�GL�LQFDSVXODPHQWR�q�LO�FDUGLQH�GL
TXDOXQTXH�WHFQRORJLD�GL�FRPSRQHQWL�VRIWZDUH

�0RGHOOR�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&20

n &20� �&RPSRQHQW�2EMHFW�0RGHO�������

n (¶XQ�PRGHOOR�ELQDULR�GL�LQWHUD]LRQH�IUD�SURFHVVL��EDVDWR�VX
FRPSRQHQWL�H�VX�XQ�PHFFDQLVPR�GL�FRPXQLFD]LRQH�FOLHQW�VHUYHU�GL
WLSR�VLQFURQR�

n &20�q�XQ�PRGHOOR��FLRq�XQ�LQVLHPH�GL�VSHFLILFKH��VXSSRUWDWR�GD
DOFXQL�VHUYL]L�GL�VLVWHPD��VXSSRUWR�UXQWLPH�

n /H�VSHFLILFKH�GHILQLVFRQR�XQR�VWDQGDUG�ELQDULR�SHU�OD�FUHD]LRQH�GL
FRPSRQHQWL�LQ�JUDGR�GL�LQWHUDJLUH�IUD�GL�ORUR

n 7UDWWDQGRVL�GL�XQR�VWDQGDUG�ELQDULR�F¶q�FRPSOHWD�LQGLSHQGHQ]D�GDO
OLQJXDJJLR�GL�SURJUDPPD]LRQH�XVDWR�SHU�UHDOL]]DUH�L�FRPSRQHQWL�H�OH
DSSOLFD]LRQL�FKH�OL�XWLOL]]DQR

n ,O�PRGHOOR�SUHYHGH�VLD�XQ�IXQ]LRQDPHQWR�ORFDOH�FKH�GLVWULEXLWR
�'&20�

n ,O�VXSSRUWR�UXQWLPH�q�FRVWLWXLWR�GD�XQD�'//�GL�VLVWHPD�FKH�IRUQLVFH�L
VHUYL]L�QHFHVVDUL�SHU�O¶DFFHVVR�DL�FRPSRQHQWL
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,QGLUL]]DPHQWR�H�*8,'

n &20�GHYH�SUHYHGHUH�XQ�PHFFDQLVPR�GL�LQGLUL]]DPHQWR�SHU�UHSHULUH�L
FRPSRQHQWL

n /¶LQGLSHQGHQ]D�GDOOD�FROORFD]LRQH�ILVLFD�QRQ�FRQVHQWH�GL�XWLOL]]DUH�XQ
LQGLUL]]R�ILVLFR��SDWKQDPH�

n 6L�XWLOL]]DQR�LQYHFH�GHJOL�LGHQWLILFDWRUL�JOREDOL��*8,' JOREDOO\�XQLTXH
LGHQWLILHUV�

n ,O�FRQFHWWR�GL�*8,'�q�VWDWR�LQWURGRWWR��FRQ�XQ�QRPH�OHJJHUPHQWH
GLYHUVR��88,' XQLYHUVDOO\��XQLTXH�LG����GDOO¶26)��2SHQ�6RIWZDUH
IRXQGDWLRQ��QHOOH�VSHFLILFKH�'&(��'LVWULEXWHG�FRPSXWLQJ
HQYLURQPHQW��

n ,Q�'&(�JOL�88,'�YHQJRQR�XWLOL]]DWL�SHU�LGHQWLILFDUH�L�GHVWLQDWDUL�GHOOH
FKLDPDWH�GL�SURFHGXUD�UHPRWD��53&�

n 8Q�*8,'�q�XQ�QXPHUR�GL���������E\WH��ELW�DVVHJQDWR�LQ�PRGR�GD
JDUDQWLUH�O¶XQLFLWj�QHOOR�VSD]LR�����ELW��H�QHO�WHPSR�����ELW��

n 9LHQH�UDSSUHVHQWDWR�FRVu��^��EE�����E��E���FI�D�EE�����F�E�G���`

n &20��XWLOL]]D�GLYHUVL�WLSL�GL�*8,'

�0RGHOOR�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&/6,'

n ,O�SULPR�XWLOL]]R�GHL�*8,'�q�QHOO¶LGHQWLILFD]LRQH�GHOOH�FODVVL�GL
FRPSRQHQWL��RJQL�FODVVH�GL�FRPSRQHQWL�&20�q�FDUDWWHUL]]DWD�GD�XQ
SURSULR�LGHQWLILFDWRUH�FKH�YLHQH�FKLDPDWR�&/6,'��&ODVV�,GHQWLILHU�

n 'LVSRQHQGR�GL�XQ�&/6,'�VL�SXz�FKLHGHUH�D�&2032%-�GL�FUHDUH�XQ
LVWDQ]D�H�UHVWLWXLUH�XQ�ULIHULPHQWR

n ,O�GDWDEDVH�GL�VLVWHPD�GL�:LQGRZV���OD�UHJLVWU\���PDQWLHQH�XQD
FRUULVSRQGHQ]D�IUD�&/6,'�H�OH�HQWLWj�ILVLFKH��(;(��'//��FKH
FRQWHQJRQR�O¶LPSOHPHQWD]LRQH�GHL�FRPSRQHQWL��VHUYHU�

n /D�IXQ]LRQH�&R&UHDWH,QVWDQFH��FRQWHQXWD�LQ�&2032%-��SURYYHGH�D�
u UHSHULUH�LO�VHUYHU�WUDPLWH�OD�UHJLVWU\
u FDULFDUOR�LQ�PHPRULD��VH�QRQ�q�JLj�SUHVHQWH�
u FKLDPDUH�XQD�IXQ]LRQH�FKH�FUHD�XQ¶LVWDQ]D�H�UHVWLWXLVFH�XQ�ULIHULPHQWR

n /D�UHJLVWU\�IRUQLVFH�DQFKH�XQ�VHUYL]LR�GL�QDPLQJ��RYYHUR�XQD
FRUULVSRQGHQ]D�IUD�QRPL�GL�FODVVL��3URJ,'��H�&/6,'

n ,�3URJ,'�KDQQR�VRQR�VWULQJKH�FRQ�LO�IRUPDWR
�QRPH!��FRPSRQHQWH!��YHUVLRQH!
u 3�HV��:RUG�:RUG%DVLF��
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&RPXQLFDUH�FRQ�L�FRPSRQHQWL��OH�LQWHUIDFFH

n 3HU�GHILQL]LRQH�XQ�RJJHWWR�&20�q�XQ�RJJHWWR�LGHQWLILFDWR
XQLYRFDPHQWH�GD�XQ�*8,'�LQ�JUDGR�GL�HVSRUUH�XQD�R�SL��LQWHUIDFFH

n 8Q�LQWHUIDFFLD�q�LQVLHPH�GL�IXQ]LRQL��PHWRGL��FKH�SHUPHWWRQR�GL
LQWHUDJLUH�FRQ�O¶RJJHWWR�FKH�OD�HVSRQH

n ,Q�YLUW��GHOO¶LQFDSVXODPHQWR��OH�LQWHUIDFFH�VRQR�O¶XQLFR�PRGR�SHU
LQWHUDJLUH�FRQ�O¶RJJHWWR

n &20�q�VWDWR�SHQVDWR�LQ�&���H�LO�PHFFDQLVPR�GHOOH�LQWHUIDFFH�QDVFH
GDOOD�WHFQLFD�DELWXDOPHQWH�XVDWD�SHU�DFFHGHUH�DG�RJJHWWL�GHILQLWL�H
LVWDQ]LDWL�QHOOH�'//�

n 8Q¶LQWHUIDFFLD�QRQ�q�DOWUR�FKH�XQ�SXQWDWRUH�DG�XQD�SRU]LRQH�GHOOD
³YLUWXDO�PHWKRG�WDEOH´��YWDEOH�R�907��GL�XQ�RJJHWWR

n /D�907�q�LQ�VRVWDQ]D�XQD�WDEHOOD�GL�SXQWDWRUL�D�IXQ]LRQH

n 8VDQGR�XQD�WHUPLQRORJLD�³-DYD´�XQ�RJJHWWR�&20�q�XQ�RJJHWWR�FKH
LPSOHPHQWD�XQ�FHUWR�QXPHUR�GL�LQWHUIDFFH

n $QFKH�OH�LQWHUIDFFH�VRQR�LGHQWLILFDWH�GD�*8,'��,�*8,'�FKH�VYRORJRQR
TXHVWR�UXROR�YHQJRQR�FKLDPDWL�,,'��,QWHUIDFH�,GHQWLILHUV�

n 3HU�FRQYHQ]LRQH�L�QRPL�GHOOH�LQWHUIDFFH�LQL]LDQR�FRQ�OD�OHWWHUD�,

��0RGHOOR�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

,8QNQRZQ��LO�SXQWR�GL�SDUWHQ]D

n 8Q�2JJHWWR�&20�GHYH�HVSRUUH�DOPHQR�XQD�LQWHUIDFFLD��,8QNQRZQ

n ,8QNQRZQ�UDSSUHVHQWD�XQD�VRUWD�GL�SXQWR�GL�LQJUHVVR�LQ�TXDQWR
FRQVHQWH�GL�DFFHGHUH�D�WXWWH�OH�DOWUH�LQWHUIDFFH�HVSRVWH�GDOO¶RJJHWWR

n ,Q�SUDWLFD�XQ�RJJHWWR�&20�VL�LGHQWLILFD�FRQ�OD�VXD�,8QNQRZQ

n ,8QNQRZQ�FRPSUHQGH���PHWRGL��4XHU\,QWHUIDFH��$GG5HI�H�5HOHDVH

n $GG5HI�H�5HOHDVH�LPSOHPHQWDQR�XQ�PHFFDQLVPR�GL�³UHIHUHQFH
FRXQWLQJ´

n 4XHU\,QWHUIDFH�SHUPHWWH�GL�DFFHGHUH�DOOH�DOWUH�LQWHUIDFFH�HVSRVWH
GDOO¶RJJHWWR��SRVVLDPR�FKLHGHUH�DOO¶RJJHWWR�VH�LPSOHPHQWD�XQD
GHWHUPLQDQWD�LQWHUIDFFLD�SDVVDQGR�FRPH�SDUDPHWUR�LO�UHODWLYR�,,'��,Q
FDVR�SRVLWLYR�LO�SDUDPHWUR�2EM�FRQWLHQH�XQ�ULIHULPHQWR�DOO¶LQWHUIDFFLD
ULFKLHVWD

n /D�VLQWDVVL�q�
��IXQFWLRQ�4XHU\,QWHUIDFH�FRQVW�,,'�7*8,'��RXW�2EM��+5(68/7�

n +5(68/7�q�XQ�LQWHUR�FKH�FL�GLFH�VH�O¶LQWHUIDFFLD�ULFKLHVWD�q�GLVSRQLELOH
�6B2.��RSSXUH�QR��(B12,17(5)$&(�

n $QFKH�,8QNQRZQ�q�LGHQWLILFDWD�GD�XQ�,,'�
��
^�������������������&����������������`
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,8QNQRZQ��OD�PDGUH�GL�WXWWH�OH�LQWHUIDFFH

n &20�VXSSRUWD�O¶HUHGLWDULHWj�GHOOH�LQWHUIDFFH��TXLQGL�XQ�PHFFDQLVPR
SHU�LO�SROLPRUILVPR�PD�QRQ�SHU�LO�ULXVR

n 7XWWH�OH�LQWHUIDFFH�&20�GLVFHQGRQR�GD�,8QNQRZQ

n 4XHVWR�VLJQLILFD�FKH�WXWWH�OH�907�FRUULVSRQGHQWL�KDQQR�QHL�SULPL��
VORW�L�PHWRGL�4XHU\,QWHUIDFH��$GG5HI�H�5HOHDVH

n /D�SUHVHQ]D�GL�4XHU\,QWHUIDFH�FRQVHQWH�GL�SDVVDUH�GD�XQ¶LQWHUIDFFLD
DOO¶DOWUD�VHQ]D�GRYHU�ULWRUQDUH�VHPSUH�LQGLHWUR�DG�,8QNQRZQ

n /¶HUHGLWDULHWj�GHOOH�LQWHUIDFFH�q�XVDWD�PROWR�OLPLWDWDPHQWH��LQ�SUDWLFD
WXWWH�OH�LQWHUIDFFH�GLVFHQGRQR�GD�,8QNQRZQ�R�GD�,'LVSDWFK��FKH
GLVFHQGH�D�VXD�YROWD�GD�,8QNQRZQ�

��0RGHOOR�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

5HIHUHQFH�FRXQWLQJ

n &RPH�DEELDPR�GHWWR�JOL�RJJHWWL�&20�LPSOHPHQWDQR�XQ�PHFFDQLVPR
GL�UHIHUHQFH�FRXQWLQJ�SHU�OH�LQWHUIDFFH

n ,Q�SUDWLFD�RJQL�LQWHUIDFFLD�KD�XQ�VXR�FRQWDWRUH

n 4XDQGR�4XHU\,QWHUIDFH�UHVWLWXLVFH�XQ¶LQWHUIDFFLD�LQFUHPHQWD�DQFKH�LO
FRQWDWRUH

n 2JQL�FKLDPDWD�DG�$GG5HI�LQFUHPHQWD�D�VXD�YROWD�LO�FRQWDWRUH

n 2JQL�FKLDPDWD�D�5HOHDVH�OR�GHFUHPHQWD�H�TXDQGR�LO�FRQWHJJLR�VFHQGH
D�]HUR�OµLQWHUIDFFLD�SXz�HVVHUH�OLEHUDWD

n 4XDQGR�L�FRQWDWRUL�GL�WXWWH�OH�LQWHUIDFFH�LPSOHPHQWDWH�GD�XQ�RJJHWWR
VRQR�D�]HUR�O¶RJJHWWR�SXz�HVVHUH�GLVWUXWWR

n (¶�XQD�VRUWD�GL�³JDUEDJH�FROOHFWLRQ�PDQXDOH´

n ,Q�SUDWLFD�TXDQGR�O¶DSSOLFD]LRQH�FKH�XWLOL]]D�O¶RJJHWWR��LO�FOLHQW�
DVVHJQD�LO�ULIHULPHQWR�DG�XQD�QXRYD�YDULDELOH�GHYH�SURYYHGHUH�D
FKLDPDUH�$GG5HI��,QROWUH�GHYH�FKLDPDUH�5HOHDVH�RJQL�YROWD�FKH�DOOD
YDULDELOH�YLHQH�DVVHJQDWR�XQ�QXRYR�ULIHULPHQWR�RSSXUH�TXDQGR�OD
YDULDELOH�VWHVVD�HVFH�GDOOR�VFRSH
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6FKHPD�GL�XWLOL]]R�GL�XQ�RJJHWWR�&20

n 9HGLDPR�LQ�SUDWLFD�FRPH�IXQ]LRQDQR�OH�FRVH�SHU�XQ¶DSSOLFD]LRQH�FKH
XVD�XQ¶RJJHWWR�&20

n ,QL]LDOL]]D�LO�VLVWHPD�FKLDPDQGR�&R,QLWLDOL]H

n &KLDPD�OD�IXQ]LRQH�&R&UHDWH,QVWDQFH��HVSRUWDWD�GD�&2032%-�'//�
SDVVDQGR�FRPH�SDUDPHWUR�LO�&/6,'�GHOO¶RJJHWWR�FKH�FL�LQWHUHVVD
IXQFWLRQ�&R&UHDWH,QVWDQFH�FRQVW�FOVLG�7&/6,'�XQN2XWHU�,8QNQRZQ�
������������GZ&OV&RQWH[W�/RQJLQW�FRQVW�LLG�7,,'�RXW�SY���+5HVXOW�

n &R&UHDWH,QVWDQFH�SURFHGH�FRVu�
u XVD�OD�UHJLVWU\�SHU�ULVDOLUH�DO�VHUYHU�FKH�LPSOHPHQWD�OD�FODVVH�ULFKLHVWD
u VH�OD�FODVVH�q�UHJLVWUDWD�DWWLYD�LO�VHUYHU��VH�QRQ�q�JLD�DWWLYR�
u FKLHGH�DO�VHUYHU�GL�FUHDUH�XQ�LVWDQ]D
u ULFHYH�GDO�VHUYHU�XQ�ULIHULPHQWR�DOO¶LQWHUIDFFLD�,8QNQRZQ�GHOO¶LVWDQ]D
u UHVWLWXLVFH�XQNQRZQ�UHVWLWXLVFH�DOO¶DSSOLFD]LRQH

n /¶DSSOLFD]LRQH�XVD�,8QNQRZQ�4XHU\,QWHUIDFH�SHU�DFFHGHUH
DOO¶LQWHUIDFFLD�YROXWD

n 3Xz�LQYRFDUH�WXWWL�L�PHWRGL�GLVSRQLELOL�H�DFFHGHUH�DG�DOWUH�LQWHUIDFFH

n 8VD�$GG5HI�H�5HOHDVH�SHU�JHVWLUH�LO�WHPSR�GL�YLWD�GHOO¶RJJHWWR

n $OOD�ILQH�GL�WXWWR�FKLDPD�&R8QLQLWLDOL]H

��0RGHOOR�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&UHD]LRQH�GHJOL�RJJHWWL��&ODVV�)DFWRU\

n &RQVLGHULDPR�LO�FDVR�GL�XQ�VHUYHU�LPSOHPHQWDWR�LQ�XQD�'//

n /D�'//�HVSRUWD�GXH�IXQ]LRQL�SHU�UHJLVWUDUH�H�GHUHJLVWUDUH�LO�VHUYHU
QHOOD�UHJLVWU\�

n 6L�XVD�XQ�XWLOLW\�GL�VLVWHPD��UHJVYU����SHU�HVHJXLUH�OD�UHJLVWUD]LRQH

n /D�'//�HVSRUWD�XQD�IXQ]LRQH�SHU�OD�FUHD]LRQH�GHJOL�RJJHWWL�
IXQFWLRQ�'OO*HW&ODVV2EMHFW�FRQVW�&/6,'�,,'�7*8,'�YDU�2EM��+5HVXOW�

n ,O�PHFFDQLVPR�GL�FUHD]LRQH�q�LQGLUHWWR��OD�IXQ]LRQH�QRQ�FUHD�XQ¶LVWDQ]D
GHOOD�FODVVH�ULFKLHVWD

n &UHD�LQYHFH�XQ¶LVWDQ]D�GL�XQD�³&ODVV�)DFWRU\´�H�QH�UHVWLWXLVFH
O¶LQWHUIDFFLD�,&ODVV)DFWRU\

n &KLDPDQGR�LO�PHWRGR�,&ODVV)DFWRU\�&UHDWH,QVWDQFH�VL�RWWLHQH
ILQDOPHQWH�OD�FUHD]LRQH�GHOO¶LVWDQ]D�H�OD�UHVWLWX]LRQH�GL�,8QNQRZQ

n ,O�PHFFDQLVPR�GHOOH�&ODVV�)DFWRU\�FRQVHQWH�GL�LQFDSVXODUH�OH
SUREOHPDWLFKH�UHODWLYH�DOOD�FUHD]LRQH�GL�XQ�RJJHWWR�H�GL�PDQWHQHUH�XQ
HOHYDWR�JUDGR�GL�LVRODPHQWR�IUD�FOLHQW�H�VHUYHU

n &R&UHDWH,QVWDQFH�FKLDPD�SULPD�OD�IXQ]LRQH�&R*HW&ODVV2EMHFW�SHU
RWWHQHUH�OD�FODVV�IDFWRU\�H�TXLQGL�LQYRFD�,&ODVV)DFWRU\�&UHDWH,QVWDQFH
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(UHGLWDULHWj�H�DJJUHJD]LRQH

n &RPH�DEELDPR�GHWWR��&20�VXSSRUWD�O¶HUHGLWDULHWj�GHOOH�LQWHUIDFFH�PD
QRQ�TXHOOD�GHOOH�LPSOHPHQWD]LRQL�

n 1HOOD�YLVLRQH�GHL�SURJHWWLVWL�GL�&20�O¶HUHGLWDULHWj�SURYRFD
XQ¶DFFRSLLD�PHQWR�WURSSR�VWUHWWR�IUD�JOL�RJJHWWL

n ,Q�SDUWLFRODUH�O¶HUHGLWDULHWj�q�YLVWD�FRPH�XQD�SHULFRORVD�EUHFFLD
QHOO¶LQFDSVXODPHQWR��XQD�FODVVH�GHULYDWD�SXz�DFFHGHUH�DOOR�VWDWR
LQWHUQR�GHOOD�FODVVH�EDVH

n 4XHVWR�SXz�SURYRFDUH�LQWHUD]LRQL�QRQ�GHVLGHUDWH�H�FUHDUH�SUREOHPL�GL
FRPSDWLELOLWj�IUD�YHUVLRQL

n ,Q�DOWHUQDWLYD�&20�SURSRQH�XQ�PHFFDQLVPR�GL�ULXVR�FKLDPDWR
DJJUHJD]LRQH��XQD�IRUPD�GL�GHOHJD���XQ�RJJHWWR�HVSRQH�DQFKH�OH
LQWHUIDFFH�GL�XQ�DOWUR�RJJHWWR��DJJUHJDWR�

n (¶�PROWR�PHQR�HOHJDQWH�H�SL��FRPSOHVVD�GHOO¶HUHGLWDULHWj��SRFR�SL��GL
XQD�VSHFLILFD�GL�LPSOHPHQWD]LRQH�

��0RGHOOR�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�



�,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

/¶LPSOHPHQWD]LRQH�GL�&20

(QULFR�/RGROR

H�ORGROR#ER�QHWWXQR�LW

�,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

2JJHWWL�&20�H�VHUYHU

n ,QGLSHQGHQ]D�GDOOD�FROORFD]LRQH�ILVLFD��O¶DSSOLFD]LRQH�FKH�XVD�XQ
RJJHWWR�&20��FOLHQW��QRQ�VD�GRYH�ULVLHGH�HIIHWWLYDPHQWH�O¶RJJHWWR

n 6HUYHU��HQWLWj�LQ�FXL�ULVLHGH�XQ�RJJHWWR�&20

n 7UH�WLSL�GL�VHUYHU
u ,Q�SURFHVV�VHUYHU��DOO¶LQWHUQR�GHOOR�VWHVVR�VSD]LR�GHO�SURFHVVR�XWHQWH��LQ

XQD�'//
u /RFDO�VHUYHU��IXRUL�GDO�SURFHVVR�PD�QHOOD�VWHVVD�PDFFKLQD��LQ�XQ�(;(�
u 5HPRWH�VHUYHU��LQ�XQ�DOWUD�PDFFKLQD��'&20��'LVWULEXWHG�&20�

n ,�VHUYHU�ORFDOL�H�UHPRWL�YHQJRQR�GHWWL�³RXW�RI�SURFHVV´�
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0DUVKDOLQJ

n 0DUVKDOLQJ��PHFFDQLVPR�SHU�LO�SDVVDJJLR�GHOOH�FKLDPDWH�H�GHL
SDUDPHWUL�IUD�LO�FOLHQW�H�LO�VHUYHU

n ,O�PDUVKDOLQJ�WUDVIRUPD�XQD�FKLDPDWD�GL�IXQ]LRQH�LQ�XQ�SDFFKHWWR�GL
GDWL��3'8��SURWRFRO�GDWD�XQLW���FRQWHQWH�XQ�,'�GHOOD�IXQ]LRQH�H�L
SDUDPHWUL�

n 4XHVWR�SDFFKHWWR�SXzHVVHUH�WUDVPHVVR�FRQ�XQ�SURWRFROOR�GL�UHWH

n ,O�ULFHYHQWH�XWLOL]]D�XQ�PHFFDQLVPR�VLPPHWULFR��XQPDUVKDOLQJ��SHU
WUDVIRUPDUH�LO�3'8�LQ�XQD�FKLDPDWD�HIIHWWLYD�GL�IXQ]LRQH

n /¶DSSOLFD]LRQH�FKLDPD�XQ¶LPPDJLQH�ORFDOH��SUR[\��GHL�PHWRGL�GL
XQ¶LQWHUIDFFLD�H�LO�PDUVKDOLQJ�SURYYHGH�D�WUDVPHWWHUH�FKLDPDWH�H
SDUDPHWUL�DOO¶RJJHWWR�HIIHWWLYR

n ,Q�SURFHVV�VHUYHU��O¶LPPDJLQH�ORFDOH�FRLQFLGH�FRQ�O¶RJJHWWR�H�TXLQGL
QRQ�F¶q�PDUVKDOLQJ

n /RFDO�VHUYHU��IRUPD�VHPSOLILFDWD�GL�53&��FKLDPDWD�/53&��/LJKWZHLJKW
5HPRWH�3URFHGXUH�&DOO��R�/3&�/RFDO�3URFHGXUH�&DOO����EDVDWD�VXL
PHVVDJJL�:LQGRZV�

n 5HPRWH�VHUYHU��53&�VWDQGDUG�

�,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

6FKHPD�GHO�PRGHOOR�&20

5DSSUHVHQWD]LRQH�VHPSOLILFDWD� 2JJHWWR

,QWHUIDFFLD�

$SSOLFD]LRQH�&OLHQW

3XQWDWRUH�
DOO¶LQWHUIDFFLD�$

2JJHWWR�:LQGRZV

3XQWDWRUH�DOOD�IXQ]LRQH��

3XQWDWRUH�DOOD�IXQ]LRQH��

3XQWDWRUH�DOOD�IXQ]LRQH��

3XQWDWRUH�DOOD�IXQ]LRQH��

3XQWDWRUH�DOOD�IXQ]LRQH��

,QWHUIDFFLD�$

,PSOHPHQWD]LRQH�
GHOOH�IXQ]LRQL�

GL�$



�,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

6FKHPD�GL�LPSOHPHQWD]LRQH�GL�&20

&OLHQW

3UR[\
&DQDOH

2JJHWWR

6WXE

�,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

,Q�SURFHVV�VHUYHU

n 6HUYHU�LQ�SURFHVV��'//�FKH�HVSRUWD����IXQ]LRQL�VWDQGDUG�
'OO*HW&ODVV2EMHFW��'OO&DQ8QORDG1RZ��'OO5HJLVWHU6HUYHU�
'OO8QUHJLVWHU6HUYHU

n /¶DSSOLFD]LRQH�FOLHQW�ULFKLHGH�XQ�RJJHWWR�DO�VXSSRUWR�UXQWLPH
�&2032%-��VXOOD�EDVH�GL�XQ�*8,'

n &2032%-�FHUFD�QHOOD�UHJLVWU\�LO�QRPH�GHOOD�'//�DVVRFLDWD�DO�*8,'�H
OD�FDULFD�LQ�PHPRULD

n &KLDPD�XQD�IXQ]LRQH�GHOOD�'//�H�RWWLHQH�O¶LQWHUIDFFLD�,&ODVV)DFWRU\
�YWDEOH�GL�XQ�RJJHWWR�&ODVV)DFWRU\�

n &KLHGH�D�&ODVV)DFWRU\�GL�LQVWDQ]LDUH�O¶RJJHWWR�ULFKLHVWR�H�GL�UHVWLWXLUQH
O¶LQWHUIDFFLD�,8QNQRZQ��,)&ODVV)DFWRU\�&UHDWH,QVWDQFH�

n /¶LQWHUIDFFLD�YLHQH�SDVVDWD�DO�FOLHQW

n ,O�FOLHQW�LQYRFD�L�PHWRGL�GHOO¶RJJHWWR�QHOOD�'//



�,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

/RFDO�VHUYHU��DWWLYD]LRQH

n ,O�FOLHQW�ULFKLHGH�D�&2032%-�XQ�RJJHWWR�FRQ�XQ�*8,'

n &2032%-�ULFDYD�LO�QRPH�GHOO¶DSSOLFD]LRQH��(;(��LQ�FXL�ULVLHGH
O¶RJJHWWR�H�VH�QHFHVVDULR�OD�DYYLD

n /¶DSSOLFD]LRQH�FKLDPD�XQD�IXQ]LRQH�GL�&2032%-�D�FXL�SDVVD�XQ
SXQWDWRUH�DOOD�SURSULD�LQWHUIDFFLD�,8QNQRZQ

n &2032%-�DWWLYD�LO�SUR[\��q�XQ�LQ�SURFHVV�VHUYHU��H�ULFKLHGH�D
TXHVW¶XOWLPR�O¶LQWHUIDFFLD�,8QNQRZQ�

n 5HVWLWXLVFH�DO�FOLHQW�O¶LQWHUIDFFLD�,8QNQRZQ�GHO�SUR[\

n $WWLYD�OR�VWXE���'//�FKH�ULVLHGH�QHOOR�VSD]LR�GL�PHPRULD�GHO�VHUYHU��H
JOL�SDVVD�LO�SXQWDWRUH�DOO¶LQWHUIDFFLD�,8QNQRZQ�GHO�VHUYHU

�,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

/RFDO�VHUYHU��FKLDPDWD

n /¶DSSOLFD]LRQH�FOLHQW�FKLDPD�XQ�PHWRGR�GHOO¶LQWHUIDFFLD��LQ�UHDOWj�q�XQ
PHWRGR�GHO�SUR[\

n ,O�SUR[\�HVHJXH�LO�³PDUVKDOLQJ´��WUDVIRUPD�OD�FKLDPDWD�H�L�SDUDPHWUL�LQ
XQ�PHVVDJJLR�:LQGRZV�H�OR�LQYLD�DOOR�VWXE

n ,O�PHVVDJJLR�DUULYD�DOOR�VWXE�FKH�HVWUDH�O¶LGHQWLILFDWRUH�GHOOD�FKLDPDWD
H�L�SDUDPHWUL��³GHPDUVKDOLQJ´�

n /R�VWXE�FKLDPD�LO�PHWRGR�RSSRUWXQR�GHOO¶LQWHUIDFFLD�HIIHWWLYD��q�LQ
SUDWLFD�XQ�FDOOEDFN�

n ,O�VHUYHU�HVHJXH�LO�PHWRGR



�,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

/RFDO�VHUYHU��ULWRUQR

n ,O�PHWRGR�WHUPLQD�H�UHVWLWXLVFH�L�ULVXOWDWL��YDORUH�GL�ULWRUQR�GHOOD
IXQ]LRQH���SDUDPHWUL�SDVVDWL�SHU�ULIHULPHQWR��DOOR�VWXE

n /R�VWXE�WUDVIRUPD�L�ULVXOWDWL�LQ�XQ�PHVVDJJLR�:LQGRZV��PDUVKDOLQJ��H
OR�LQYLD�DO�SUR[\

n ,O�SUR[\�ULFHYH�LO�PHVVDJJLR�HG�HVWUDH�L�ULVXOWDWL

n ,O�PHWRGR�GHO�SUR[\�WHUPLQD�H�UHVWLWXLVFH�L�ULVXOWDWL�DO�FOLHQW

��,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

5HPRWH�VHUYHU

n ,O�PHFFDQLVPR�q�OR�VWHVVR�GHO�ORFDO�VHUYHU

n ,O�SDVVDJJLR�GHL�PHVVDJJL�DYYLHQH�SHUz�VX�XQD�UHWH�DWWUDYHUVR�XQ
PHFFDQLVPR�53&�VWDQGDUG��'&(�

n ,O�PDUVKDOLQJ�FRQVLVWH�QHOOD�FUHD]LRQH�GL�XQ�3'8��3URWRFRO�'DWD�8QLW�
RYYHUR�XQ�SDFFKHWWR�GL�GDWL�GD�WUDVPHWWHUH�VXOOD�UHWH��SHU�HVHPSLR
FRPH�SDFFKHWWR�7&3�,3

n 1HO�SUR[\�H�QHOOR�VWXE�DEELDPR�FLFOL�GL�DWWHVD�FKH�UHQGRQR�VLQFURQD
O¶RSHUD]LRQH

n /¶DVSHWWR�SL��FRPSOHVVR�q�JDUDQWLUH�FKH��SXU�LQ�SUHVHQ]D�GL�XQ
PHFFDQLVPR�VLQFURQR��OH�DSSOLFD]LRQL�QRQ�VL�EORFFKLQR��GHDGORFN�



��,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

*HQHUDOL]]D]LRQH�GHO�PDUVKDOLQJ

n 2JQL�LQWHUIDFFLD�R�LQVLHPH�GL�LQWHUIDFFH�ULFKLHGH�XQD�FRSSLD
SUR[\�VWXE�LQ�JUDGR�GL�HVHJXLUH�PDUVKDOLQJ�GHPDUVKDOLQJ

n ,Q�XQD�SULPD�IDVH�&20�PHWWHYD�D�GLVSRVL]LRQH�TXHVWR�VHUYL]LR�VROR
SHU�OH�LQWHUIDFFH�VWDQGDUG

n /D�0LFURVRIW�VFRQVLJOLDYD�OD�GHILQL]LRQH�GL�LQWHUIDFFH�QRQ�VWDQGDUG

n /¶XVR�GL�XQ¶LQWHUIDFFLD�QRQ�VWDQGDUG�ULFKLHGHYD�OD�VFULWWXUD�PDQXDOH�GL
XQ�SUR[\�H�GL�XQR�VWXE�GHGLFDWL

n 5HFHQWHPHQWH�q�VWDWR�LQWURGRWWR�XQ�PHFFDQLVPR�JHQHUDOL]]DWR

��,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

0,'/

n /H�LQWHUIDFFH�YHQJRQR�GHVFULWWH�PHGLDQWH�XQ�DSSRVLWR�OLQJXDJJLR
�0,'/�

n ,O�FRPSLODWRUH�0,'/�JHQHUD�DXWRPDWLFDPHQWH�OD�FRSSLD�SUR[\�VWXE�D
SDUWLUH�GD�XQD�GL�TXHVWH�GHVFUL]LRQL

n 0,'/�q�XQ�OLQJXDJJLR�FRQ�XQD�VLQWDVVL�VLPLOH�D�TXHOOD��GHO�&�HG�q
FRPSDWLELOH�FRQ�OR�VWDQGDUG�'&(��,'/��,QWHUIDFH�'HILQLWLRQ�/DQJXDJH�

n 0,'/� �0LFURVRIW�,QWHUIDFH�'HILQLWLRQ�/DQJXDJH

n ,QFRUSRUD�XQ�PHFFDQLVPR�SUHFHGHQWH��2'/ 2EMHFW�'HILQLWLRQ
/DQJXDJH��FKH�IRUQLYD�XQD�VROX]LRQH�SDU]LDOH�OHJDWD�DG�2/(
$XWRPDWLRQ



��,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

/H�WHFQRORJLH�$FWLYH;

&RPSRXQG�GRFXPHQWV
/LQNLQJ

(PEHGGLQJ
,Q�SODFH�$FWLYDWLRQ

8QLIRUP�'DWD�
7UDQVIHU

6WUXFWXUHG�6WRUDJH

&20

$XWRPDWLRQ
�'LVS,QWHUIDFHV�

&RQWUROV
2&;���$FWLYH;

2/(�
7UDQVDFWLRQV

2/(�'%

��,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

'RFXPHQWL�FRPSRVWL��2/(�

n ,QWHJUD]LRQH�GL�FRPSRQHQWL�SURYHQLHQWL�GD�IRQWL�GLYHUVH�DOO¶LQWHUQR�GL
XQ�GRFXPHQWR�FRPSRVWR

n &RQWDLQHU��DSSOLFD]LRQH�FKH�JHVWLVFH�LO�GRFXPHQWL

n 6HUYHU��DSSOLFD]LRQL�VSHFLDOL]]DWH�FKH�JHVWLVFRQR�L�FRPSRQHQWL

n (PEHGGLQJ��LO�FRPSRQHQWH�YLHQH�LQFRUSRUDWR�QHO�GRFXPHQWR

n /LQNLQJ��LO�GRFXPHQWR�FRQWLHQH�VROR�XQ�ULIHULPHQWR�DO�FRPSRQHQWH

n ,Q�SODFH�DFWLYDWLRQ��O¶DSSOLFD]LRQH�VHUYHU�VL�DWWLYD�QHOOR�VSD]LR�YLVLYR
�ILQHVWUD��GHO�FRQWDLQHU



��,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

6WUXFWXUHG�VWRUDJH

n &RQVHQWH�GL�FUHDUH�XQ�LQWHUR�ILOH�V\VWHP�DOO¶LQWHUQR�GL�XQ�VLQJROR�ILOH

n *HVWLRQH�GL�FRQFRUUHQ]D�H�GLULWWL�GL�DFFHVVR

n *HVWLRQH�GHOOH�WUDQVD]LRQL

n 1DWR�FRPH�VXSSRUWR�SHU�LO�VDOYDWDJJLR�GHL�GRFXPHQWL�FRPSRVWL

n %DVH�SHU�LO�IXWXUR�ILOH�V\VWHP�DG�RJJHWWL��2)6��GL�&DLUR

��,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

8QLIRUP�GDWD�WUDQVIHU

n 8QLILFD�L�YDUL�VLVWHPL�GL�VFDPELR�GDWL�IUD�SURFHVVL��FOLSERDUG��GUDJ�DQG
GURS��''(

n ,QGLSHQGHQ]D�GDO�PH]]R�ILVLFR�XVDWR�SHU�OR�VFDPELR��PHPRULD��ILOH�
SURWRFROOL�GL�UHWH�����

n 6HSDUD]LRQH�QHWWD�IUD�LPSRVWD]LRQH�GHO�WUDVIHULPHQWR��SURWRFROOR��HG
HIIHWWLYR�VFDPELR�GDWL

n /R�VFDPELR�DYYLHQH�PHGLDQWH�XQ�SDUWLFRODUH�RJJHWWR�&20
GHQRPLQDWR�'DWD�2EMHFW

n ,O�SURWRFROOR�q�FRVWLWXLWR�GD�XQD�VHULH�GL�IXQ]LRQL�$3,�FKH�KDQQR�LO
FRPSLWR�GL�VFDPELDUH�XQ�'DWD�2EMHFW�IUD�GXH�SURFHVVL



��,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

$XWRPDWLRQ

n &RQVHQWH�DG�XQ¶DSSOLFD]LRQH��FRQWUROOHU�R�FOLHQW��GL�FRPDQGDUH
GDOO¶HVWHUQR�XQ¶DOWUD�DSSOLFD]LRQH��VHUYHU�

n (¶�LQ�SUDWLFD�XQ�PHWRGR�GL�VFULSWLQJ�JHQHUDOL]]DWR�LQGLSHQGHQWH�GDO
OLQJXDJJLR�

n (¶�OD�WHFQRORJLD�SL��XVDWD�FRQ�'&20��5HPRWH�DXWRPDWLRQ�

n &RQVHQWH�GL�LQFDSVXODUH�H�ULXWLOL]]DUH�DSSOLFD]LRQL�OHJDF\

n )RUQLVFH�XQ�PHWRGR�VHPSOLILFDWR�SHU�FUHDUH�LQWHUIDFFH�QRQ�VWDQGDUG
VHQ]D�ULFRUUHUH�D�SUR[\�VWXE

��,PSOHPHQWD]LRQH�GL�&20(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�



�&20�$XWRPDWLRQ(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&20
$XWRPDWLRQ

(QULFR�/RGROR

H�ORGROR#ER�QHWWXQR�LW

�&20�$XWRPDWLRQ(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

$XWRPDWLRQ��XQ¶LQWHUIDFFLD�XQLYHUVDOH

n $XWRPDWLRQ�QDVFH�GDOOD�QHFHVVLWj�GL�IRUQLUH�XQ�PHWRGR�JHQHUDOH�SHU
DFFHGHUH�D�&20�PHGLDQWH�OLQJXDJJL�GL�VFULSWLQJ�H�OLQJXDJJL
LQWHUSUHWDWL�LQ�JHQHUDOH�

n (¶�VWDWD�LQYHQWDWD�GDL�SURJHWWLVWL�GL�9LVXDO�%DVLF�FKH�VL�HUDQR�WURYDWL�GL
IURQWH�DOOD�QHFHVVLWj�GL�FUHDUH�XQ�ZUDSSHU�GLYHUVR�SHU�RJQL�LQWHUIDFFLD
HVSRUWDWD�GD�&20

n (¶�XQ¶LQWHUIDFFLD�VWDQGDUG�PD�XQLYHUVDOH��FKH�IRUQLVFH�XQ�PHWRGR
DOWHUQDWLYR�DOOH�YWDEOHV�SHU�LQYRFDUH�L�PHWRGL�HVSRVWL�GD�XQ�RJJHWWR
&20

n ,Q�SUDWLFD��VHSSXU�FRQ�TXDOFKH�OLPLWD]LRQH��VL�ULHVFH�D�GHILQLUH
LQWHUIDFFH�SHUVRQDOL]]DWH�VHQ]D�ULFRUUHUH�D�0,'/�SHU�FUHDUH�FRSSLH
SUR[\�VWXE�VSHFLDOL]]DWH

n 8Q¶LQWHUIDFFLD�EDVDWD�VX�$XWRPDWLRQ�q�³DXWR�PDUVKDOHG´��LQ�TXDQWR�OD
'//�GL�VLVWHPD�ROHDXW���GOO�IXQ]LRQD�GD�SUR[\�VWXE�XQLYHUVDOH�SHU�WXWWL
JOL�DXWRPDWLRQ�VHUYHU

n (¶�XQ�PHFFDQLVPR�FRPSOHWDPHQWH�GLQDPLFR��FRQVHQWH�DG�XQ�FOLHQW
�FRQWUROOHU��GL�³HVSORUDUH´��H�XWLOL]]DUH�D�UXQWLPH�XQ¶LQWHUIDFFLD
VFRQRVFLXWD



�&20�$XWRPDWLRQ(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

,'LVSDWFK�H�GLVSLQWHUIDFHV

n $OOD�EDVH�GL�WXWWR�F¶q�O¶LQWHUIDFFLD�,'LVSDWFK�
���W\SH�,'LVSDWFK� �LQWHUIDFH�,8QNQRZQ�

��>µ^��������������F����������������`¶@
��IXQFWLRQ�*HW7\SH,QIR&RXQW�RXW�&RXQW�,QWHJHU��,QWHJHU��VWGFDOO�
��IXQFWLRQ�*HW7\SH,QIR�,QGH[�/RFDOH,'�,QWHJHU�RXW�7\SH,QIR���,QWHJHU�
����VWGFDOO�
��IXQFWLRQ�*HW,'V2I1DPHV�FRQVW�,,'�7*8,'�1DPHV�3RLQWHU�
����1DPH&RXQW�/RFDOH,'�,QWHJHU�'LVS,'V�3RLQWHU��,QWHJHU��VWGFDOO�
��IXQFWLRQ�,QYRNH�'LVS,'�,QWHJHU�FRQVW�,,'�7*8,'�/RFDOH,'�,QWHJHU�
����)ODJV�:RUG�YDU�3DUDPV�9DU5HVXOW�([FHSW,QIR�$UJ(UU�3RLQWHU��,QWHJHU�
����VWGFDOO�
HQG�

n &RPH�WXWWH�OH�LQWHUIDFFH�DQFKH�,'LVSDWFK�GLVFHQGH�GD�,8QNQRZQ

n /¶LQVLHPH�GHL�PHWRGL�DFFHVVLELOL�GLQDPLFDPHQWH�WUDPLWH�,'LVSDWFK
SUHQGH�LO�QRPH�GL��GLVSLQWHUIDFH

n 1HOOD�GLFKLDUD]LRQH�DEELDPR�GXH�JUXSSL�GL�PHWRGL�

u *HW7\SH,QIR&RXQW�H�*HW7\SH,QIR�IRUQLVFRQR�LQIRUPD]LRQL�VXL�PHWRGL
HVSRUWDWL�GDOO¶LQWHUIDFFLD��HVSORUD]LRQH�

u *HW,'V2I1DPHV�H�,QYRNH�UHDOL]]DQR�LQYHFH�LO�PHFFDQLVPR�GL�FKLDPDWD
GLQDPLFD�R�GLVSDWFKLQJ��XWLOL]]R�

�&20�$XWRPDWLRQ(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

,O�PHFFDQLVPR�LQ�VLQWHVL

n *UD]LH�D�,'LVSDWFK�XQ�LQWHUSUHWH�q�LQ�JUDGR�GL�RSHUDUH�DJHYROPHQWH�VX
XQ�RJJHWWR�VFRQRVFLXWR��GL�FXL�q�QRWR�VROR�LO�QRPH�

n $FFHVVR�DOO¶RJJHWWR�

u 3DVVDQGR�LO�QRPH�D�&2032%-�VL�ULFDYD�LO�&/6,'

u 8WLOL]]DQGR�LO�&/6,'�VL�RWWLHQH�O¶LQWHUIDFFLD�,8QNQRZQ

u &RQ�,8QNQRZQ�4XHU\,QWHUIDFH�VL�RWWLHQH�O¶LQWHUIDFFLD�,'LVSDWFK

n (VSORUD]LRQH�

u ,'LVSDWFK�*HW7\SH,QIR�UHVWLWXLVFH�O¶LQWHUIDFFLD�,7\SH,QIR�FKH�IRUQLVFH
LQIRUPD]LRQL�VXL�PHWRGL�GHOOD�GLVSLQWHUIDFH��QRPL��HOHQFR�GHL�SDUDPHWUL�H
WLSR�GHL�YDORUL�GL�ULWRUQR�

n &KLDPDWD�

u ,'LVSDWFK�*HW,'V2I1DPHV�SUHQGH�LO�QRPH�GL�XQ�PHWRGR�H�UHVWLWXLVFH�LO
VXR�,'��'LVS,'�

u ,'LVSDWFK�,QYRNH�q�LQ�JUDGR�GL�LQYRFDUH�LO�PHWRGR�YROXWR�LQ�EDVH�DOO¶,'

u 3DUDPV�q�XQ�EXIIHU�FKH�FRQWLHQH�L�SDUDPHWUL��LO�FXL�WLSR�q�QRWR�JUD]LH�D
*HW7\SH,QIR�

u 9DU5HVXOW�FRQWLHQH�LO�YDORUH�UHVWLWXLWR�GDO�PHWRGR�LQYRFDWR



�&20�$XWRPDWLRQ(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&OLHQW�VLGH�PDUVKDOLQJ�H�ODWH�ELQGLQJ

n ,Q�SUDWLFD�,'LVSDWFK�ODVFLD�DO�DO�FRQWUROOHU�LO�FRPSLWR�GL�HVHJXLUH
HVSOLFLWDPHQWH�LO�PDUVKDOLQJ�

u *HW7\SH,QIR�IRUQLVFH�OH�LQIRUPD]LRQL�SHU�FRPSRUUH�LO�3'8

u ,�SDUDPHWUL�SDVVDWL�D�,'LVSDWFK�,QYRNH��'LVS,'��3DUDPV��9DU5HVXOW�����
VRQR�L�YDUL�SH]]L�GHO�3'8

n /¶XQLFD�FRVD�ODVFLDWD�DOOD�FRSSLD�SUR[\�VWXE�q�OD�WUDVPLVVLRQH�VXO
FDQDOH

n ,Q�SUDWLFD�LQ�JHQHUH�q�O¶LQWHUSUHWH��9LVXDO�%DVLF�R�9%6FULSW������R�LO
FRPSLODWRUH���'HOSKL��9%������DG�HVHJXLUH�GLHWUR�OH�TXLQWH�TXHVWH
RSHUD]LRQL

n 1HO�QRVWUR�SURJUDPPD�WURYHUHPR�VHPSOLFHPHQWH�XQµLVWUX]LRQH�GL
TXHVWR�WLSR�

����$,QWHJHU� 0\$XWR2EMHFW�'R6RPHWKLQJ�$'RXEOH�$6WULQJ��

n 4XHVWD�WHFQLFD�GL�FKLDPDWD�WUDPLWH�*HW,'V2I1DPHV�,QYRNH�YLHQH
GHILQLWD�³ODWH�ELQGLQJ´�LQ�TXDQWR�YLHQH�ULVROWD�D�WHPSR�GL�HVHFX]LRQH�

n ,O�FRPSLODWRUH�QRQ�q�LQ�JUDGR�GL�ULOHYDUH�VH�OD�FKLDPDWD�QRQ�HVLVWH�R�L
SDUDPHWUL�VRQR�HUUDWL��OD�JHVWLRQH�GHJOL�HUURUL�YLHQH�IDWWD�D�UXQWLPH�

�&20�$XWRPDWLRQ(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

/LPLWL�H�SUHVWD]LRQL

n /¶XQLFD�OLPLWD]LRQH�HIIHWWLYD�q�FRVWLWXLWD�GDO�QXPHUR�OLPLWDWR�GL�WLSL�SHU�L
SDUDPHWUL�H�L�YDORUL�GL�ULWRUQR��LQ�SUDWLFD�L�WLSL�ULFRQRVFLXWL�GD
*HW7\SH,QIR��PD�QRQ�VL�WUDWWD�GL�XQD�UHVWUL]LRQH�SDUWLFRODUPHQWH
VHYHUD

n 1RQ�q�SRVVLELOH�SDVVDUH�VWUXWWXUH�PD�VL�SRVVRQR�SDVVDUH�LQWHUIDFFH
FKH�LQFDSVXODQR�VWUXWWXUH�H�LQROWUH�HVLVWRQR�GHL�WLSL�³VWUHDP´�FKH
SHUPHWWRQR�GL�SDVVDUH�JURVVH�TXDQWLWj�GL�GDWL�LQ�XQD�VROD�YROWD

n /D�VXGGLYLVLRQH�GHOOD�FKLDPDWD�IUD�*HW,'V2I1DPHV��HVHJXLWD�XQD�YROWD
SHU�WXWWH��HYHQWXDOPHQWH�SDVVDQGR�SL��QRPL�GL�PHWRGL��H�,QYRNH
�FKLDPDWD�SL��YROWH��UDSSUHVHQWD�XQD�IRUPD�GL�RWWLPL]]D]LRQH

n 8QD�FKLDPDWD�GL�TXHVWR�WLSR�q����YROWH�SL��OHQWD�GL�XQD�FKLDPDWD
PHGLDQWH�YWDEOH�VH�LO�VHUYHU�q�LQ�SURFHVV��'//���1HO�FDVR�GL�ORFDO
VHUYHU�LO�UDSSRUWR�VFHQGH�D���H�VL�KD�XQD�VRVWDQ]LDOH�HTXLYDOHQ]D�QHO
FDVR�GL�VHUYHU�UHPRWL��'&20�

n 6L�SXz�DYHUH�XQ¶XOWHULRUH�RWWLPL]]D]LRQH�PHGLDQWH�LO�FRVLGGHWWR�³,'
ELQGLQJ´��LO�FRPSLODWRUH�FKLDPD�*HW,'V2I1DPHV�PHPRUL]]DQGR�JOL�,'
QHO�FRGLFH�JHQHUDWR�H�TXLQGL�D�UXQWLPH�VL�XVD�VROR�,QYRNH



�&20�$XWRPDWLRQ(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

7\SH�/LEUDULHV

n ,Q�SUDWLFD�*HW7\SH,QIR�H�O¶LQWHUIDFFLD�,7\SH,QIR�VRQR�SRFR�XWLOL]]DWH

n 6RQR�PROWR�SL��XWLOL]]DWH�OH�W\SH�OLEUDULHV�FKH�FRQVHQWRQR�GL�RWWHQHUH
LQ�XQ�FROSR�VROR�WXWWH�OH�LQIRUPD]LRQL�VX�XQ�VHUYHU

n 8QD�W\SH�OLEUDU\�q�XQD�VWUXWWXUD�ELQDULD��FKH�YLHQH�LQVHULWD�QHO�VHUYHU
VRWWR�IRUPD�GL�ULVRUVD��FRPH�XQ�LFRQD�R�XQ�ELWPDS���H�FKH�SXz�TXLQGL
HVVHUH��OHWWD�DJHYROPHQWH�GD�XQ�LQWHUSUHWH�R�GD�XQ�FRPSLODWRUH

n 2ULJLQDULDPHQWH�YHQLYDQR�VFULWWH�LQ�IRUPD�VRUJHQWH�FRQ�XQD�VLQWDVVL
GHVFULWWLYD�VLPLOH�D�TXHOOD�GL�,'/�GHQRPLQDWD�2'/�H�SRL�WUDVIRUPDWH�LQ
ILOH�ELQDUL���7/%��GD�XQ�RSSRUWXQR�FRPSLODWRUH

n &RQ�O¶XVFLWD�GL�0,'/��2'/�q�VWDWR�LQFOXVR�LQ�TXHVW¶XOWLPR�H�TXLQGL�VL
XWLOL]]D�OR�VWHVVR�FRPSLODWRUH

n &RPH�SHU�OH�DOWUH�ULVRUVH�VL�YD�GLIIRQGHQGR�O¶XVR�GL�HGLWRU�FKH
JHQHUDQR�GLUHWWDPHQWH�L�ILOH��7/%�H�OH�GHILQL]LRQL�GD�LQFOXGHUH�QHL
SURJUDPPL���K�SHU�&�&���R�XQLW�DSSRVLWH�QHO�FDVR�GL�'HOSKL�

n /H�W\SH�OLEUDULHV�FRQWHQJRQR�DQFKH�JOL�,'�GHL�PHWRGL�H�TXLQGL
*HW,'V2I�1DPHV�QRQ�YLHQH�SL��XWLOL]]DWR�

n ,Q�SUDWLFD�VL�XWLOL]]D�VROR�,'LVSDWFK�,QYRNH

�&20�$XWRPDWLRQ(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

'XDO�LQWHUIDFHV

n 8Q¶HYROX]LRQH�LQWHUHVVDQWH�GL�$XWRPDWLRQ��DQFKH�LQ�WHUPLQL�GL
SUHVWD]LRQL��q�FRVWLWXLWD�GDOOH�FRVLGGHWWH�GXDO�LQWUHUIDFHV

n ,Q�JHQHUDOH�L�PHWRGL�UHVL�DFFHVVLELOL�PHGLDQWH�GLVSLQWHUIDFHV�VRQR
PHWRGL�LQWHUQL�GHOO¶RJJHWWR�H�VL�ID�FRPXQHPHQWH�XVR�GL�XQD�WDEHOOD�GL
SXQWDWRUL�SHU�IDU�FRUULVSRQGHUH�,'�H�IXQ]LRQL

n 4XHVWD�VWUXWWXUD�q�PROWR�VLPLOH�DG�XQD�YWDEOH�H�YLHQH�DEEDVWDQ]D
QDWXUDOH�SHQVDUH�GL�HVSRUUH�DQFKH�TXHVWL�PHWRGL�QHOO¶LQWHUIDFFLD
GHOO¶RJJHWWR

n ,Q�SUDWLFD�XQD�GXDO�LQWHUIDFH�q�VHPSOLFHPHQWH�XQ¶LQWHUIDFFLD�FKH
HUHGLWD�GD�,'LVSDWFK�H�FKH�FRPSUHQGH�WXWWL�L�PHWRGL�DFFHVVLELOL
DWWUDYHUVR�,QYRNH

n ,Q�WDO�PRGR�VL�SXz�VFHJOLHUH�VH�LQYRFDUH�L�PHWRGL�GLUHWWDPHQWH��PROWR
FRPRGR�SHU�L�FRPSLODWRUL�VH�O¶LQWHUIDFFLD�q�QRWD�D�WHPSR�GL
FRPSLOD]LRQH��RSSXUH�YLD�GLVSLQWHUIDFH��YD�EHQH�SHU�JOL�LQWHUSUHWL�R
TXDQGR�VL�YXROH�DFFHGHUH�DJOL�RJJHWWL�LQ�PRGR�FRPSOHWDPHQWH
GLQDPLFR�

n /D�FKLDPDWD�GLUHWWD�q�RYYLDPHQWH�SL��HIILFLHQWH�H�VL�SDUOD�LQ�TXHVWR
FDVR�GL�HDUO\�ELQGLQJ��LQ�TXDQWR�q�ULVROWD�D�WHPSR�GL�FRPSLOD]LRQH



�&20�$XWRPDWLRQ(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

'XDO�LQWHUIDFHV�H�PDUVKDOLQJ�DXWRPDWLFR

n $QFKH�VH�VL�XVDQR�OH�FKLDPDWH�GLUHWWH�QRQ�q�QHFHVVDULR�JHQHUDUH�OD
FRSSLD�VWXE�SUR[\�FRQ�0,'/

n ,QIDWWL�2/($87���'//�q�LQ�JUDGR�FRPXQTXH�GL�JHVWLUH�LO�PDUVKDOLQJ
DXWRPDWLFDPHQWH��JUD]LH�DOOH�LQIRUPD]LRQL�FRQWHQXWH�QHOOD�W\SH�OLEUDU\�
H�D�IXQJHUH�TXLQGL�GD�SUR[\�VWXE�XQLYHUVDOH

n (¶�XQD�WHFQLFD�PROWR�FRPRGD�HG�q�LQIDWWL�OD�SL��XWLOL]]DWD��VRSUDWWXWWR
QHL�FDVL�GL�HODERUD]LRQH�GLVWULEXLWD��'&20�

n (OLPLQDWL�L�SUREOHPL�GL�SUHVWD]LRQL�O¶XQLFD�OLPLWD]LRQH�FKH�ULPDQH�q
TXHOOD�VX�WLSL�GL�GDWL�XWLOL]]DELOL�PD��FRPH�DEELDPR�GHWWR��QHOOD�PDJJLRU
SDUWH�GHL�FDVL�QRQ�VRVWLWXLVFH�XQD�UHDOH�UHVWUL]LRQH�

��&20�$XWRPDWLRQ(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

7LSL�DPPHVVL�GD�$XWRPDWLRQ

3DVFDO�W\SH 2/(�YDULDQW�W\SH 'HVFULSWLRQ

6PDOOLQW 97B,� ��E\WH�VLJQHG�LQWHJHU

,QWHJHU 97B,� ��E\WH�VLJQHG�LQWHJHU

6LQJOH 97B5� ��E\WH�UHDO

'RXEOH 97B5� ��E\WH�UHDO

&XUUHQF\ 97B&< FXUUHQF\

7'DWH7LPH 97B'$7( GDWH

:LGH6WULQJ 97B%675 ELQDU\�VWULQJ

,'LVSDWFK 97B',63$7&+ SRLQWHU�WR�,'LVSDWFK�LQWHUIDFH

6&2'( 97B(5525 2OH�(UURU�&RGH

:RUG%RRO 97B%22/ 7UXH� �����)DOVH� ��

2OH9DULDQW 97B9$5,$17 2OH�9DULDQW

,8QNQRZQ 97B81.12:1 SRLQWHU�WR�,8QNQRZQ�LQWHUIDFH

%\WH 97B8,� ��E\WH�XQVLJQHG�LQWHJHU

n 2OH�9DULDQW�q�XQ�WLSR�JHQHULFR��GHILQLWR�VROR�D�UXQWLPH��3DUDPHWUL�GL
TXHVWR�WLSR�SRVVRQR�FRQWHQHUH�DUUD\�GHJOL�DOWUL�WLSL

n $VVHJQDQGR�SHU�HVHPSLR�D��XQ�2/(�9DULDQW�LO�WLSR�³DUUD\�GL�E\WH´
SRVVLDPR�DYHUH�XQR�VWUHDP�LQ�FXL�IDU�SDVVDUH�VWUXWWXUH�FRPSOHVVH



�&RPSRQHQWL�$FWLYH;(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&RPSRQHQWL�$FWLYH;

(QULFR�/RGROR

H�ORGROR#ER�QHWWXQR�LW

�&RPSRQHQWL�$FWLYH;(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&RPSRQHQWL�H�SURGX]LRQH�LQGXVWULDOH

n /D�SURGX]LRQH�GHO�VRIWZDUH�q�DQFRUD�XQ�SURFHVVR�GL�WLSR
VRVWDQ]LDOPHQWH�DUWLJLDQDOH

n /D�WHFQRORJLD�GHL�FRPSRQHQWL�KD�FRPH�RELHWWLYR�OD�GHILQL]LRQH�GL�XQD
PHWRGRORJLD�LQGXVWULDOH�SHU�OD�SURGX]LRQH�GHO�VRIWZDUH

n ,O�PRGHOOR�D��FXL�FL�VL�LVSLUD�q�O¶LQGXVWULD�GHOO¶KDUGZDUH��L�FRPSXWHU
YHQJRQR�FRVWUXLWL�FRQ�XQD�VWUXWWXUD�PRGXODUH�FKH�XWLOL]]D��D�YDUL�OLYHOOL�
FRPSRQHQWL�VWDQGDUG�

n 3RVVLDPR�GLVWLQJXHUH�VRVWDQ]LDOPHQWH���OLYHOOL�

+DUGZDUH 6RIWZDUH

�� *DWH (VSUHVVLRQL��YDULDELOL��FRQGL]LRQL

�� %ORFN )XQ]LRQL

�� &KLS &RPSRQHQWL�GL�LQWHUIDFFLD

�� &DUG %XVLQHVV�FRPSRQHQWV

�� 5DFN 3URFHVVL��$SSOLFD]LRQL

n ,�SULPL�GXH�OLYHOOL�VRQR�LPSOHPHQWDWL�GDL�OLQJXDJJL�GL�SURJUDPPD]LRQH

n 1HO����H�LO����OLYHOOR�WURYLDPR�TXHOOL�FKH�YHQJRQR�FRPXQHPHQWH�LQGLFDWL
FRPH�FRPSRQHQWL�VRIWZDUH



�&RPSRQHQWL�$FWLYH;(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

0RGHOOR�3(0

n 8Q�FRPSRQHQWH�q�XQ��³FLUFXLWR�LQWHJUDWR´�VRIWZDUH�FKH�FRPXQLFD�FRQ
O¶HVWHUQR�DWWUDYHUVR�XQD�VHULH�GL�³SLHGLQL´

n 8Q¶�DSSOLFD]LRQH�LQ�JUDGR�GL�LQFRUSRUDUH�FRPSRQHQWL�YLHQH�GHILQLWD
FRQWDLQHU��HG�q�O¶HTXLYDOHQWH�VRIWZDUH�GL�XQD�VFKHGD�HOHWWURQLFD

n $EELDPR�WUH�WLSL�GL�SLHGLQL³SLHGLQL´��SURSULHWj��PHWRGL��HYHQWL

u 3URSULHWj��SURSHUW\���³SLHGLQL�GL�VWDWR´�SVHXGR�YDULDELOL�FKH�FRQVHQWRQR
GL�DJLUH�LQ�PRGR�SURWHWWR�VXOOR�VWDWR�LQWHUQR

u 0HWRGL��³SLHGLQL�GL�LQJUHVVR´��FRPDQGL�FKH�SURYRFDQR�O¶HVHFX]LRQH�GL
D]LRQL

u (YHQWL��³SLHGLQL�GL�XVFLWD´��SURYRFDQR�O¶HVHFX]LRQH�GL�PHWRGL�QHO
FRQWDLQHU��FDOOEDFN��LQ�VHJXLWR�D�TXDOFRVD�FKH�VL�YHULILFD�QHO
FRPSRQHQWH

n ,O�PRGHOOR�EDVDWR�VX�TXHVWL�WUH�FRQFHWWL�YLHQH�FRPXQHPHQWH�FKLDPDWR
3(0�HG�q�EDVDWR�VXO�FRQHFHWW�GL�LQFDSVXODPHQWR

n /H�WHFQLFKH�GL�ULXVR�EDVDWH�VX�LQFDSVXODPHQWR�YHQJRQR�GHILQLWH
³EODFN�ER[´

�&RPSRQHQWL�$FWLYH;(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

6HULDOL]]D]LRQH�H�LQWURVSH]LRQH

n /¶LGHD�GL�FRPSRQHQWH�q�VWUHWWDPHQWH�OHJDWD�D�TXHOOD�GL�³DSSOLFDWLRQ
EXLOGHU´�RYYHUR�GL�XQ�DPELHQWH�GL�VYLOXSSR�LQ�JUDGR�GL�XWLOL]]DUOL�LQ
PRGR�HIILFLHQWH

n /D�FDUDWWHULVWLFD�SL��LPSRUWDQWH�GHJOL�DSSOLFDWLRQ�EXLOGHU�q�LO
FRVLGGHWWR�³GHVLJQ�WLPH´�RYYHUR�XQD�VLWXD]LRQH�LQ�FXL�q�SRVVLELOH
LQFRUSRUDUHH�FRPSRQHQWL�HG�LQWHUDJLUH�GLQDPLFDPHQWH�FRQ�HVVL��LQ
PRGR�GD�GHILQLUQH�DVSHWWR�H�FRPSRUWDPHQWR��VWDWR�LQL]LDOH��

n $OO¶DYYLR�GHOO¶DSSOLFD]LRQH�L�FRPSRQHQWL�YHQJRQR�DWWLYDWL�FRQ�OR�VWDWR
LQL]LDOH�GHILQLWR�D�GHVLJQ�WLPH

n 3HU�VXSSRUWDUH�TXHVWD�PRGDOLWj�GL�IXQ]LRQDPHQWR�DEELDPR�ELVRJQR�GL
DOWUH�GXH�FDUDWWHULVWLFKH�

n ,QWURVSH]LRQH��R�ULIOHVVLRQH���FDSDFLWj�GL�IRUQLUH�XQD�GHVFUL]LRQH�GHOOH
SURSULH�FDUDWWHULVWLFKH���SURSULHWj��PHWRGL�HG�HYHQWL��LQ�PRGR�GD
FRQVHQWLUH�O¶LQWHUIDFFLDPHQWR�GLQDPLFR�H�O¶´HVSORUD]LRQH´

n 6HULDOL]]D]LRQH��R�SHUVLVWHQ]D���FDSDFLWj�GL�PHPRUL]]DUH�LO�SURSULR
VWDWR�LQ�XQR�VWUHDP�H�GL�ULFDULFDUOR�VXFFHVVLYDPHQWH��OD
VHULDOL]]D]LRQH�FRQVHQWH�OD�PHPRUL]]D]LRQH�GHOOR�VWDWR�D�GHVLJQ�WLPH
H�LO�VXFFHVVLYR�ULSULVWLRQ�D�UXQ�WLPH



�&RPSRQHQWL�$FWLYH;(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

8,�&RPSRQHQWV�H�³LQ�SODFH�DFWLYDWLRQ´

n ,�FRPSRQHQWL�QRQ�VRQR�QHFHVVDULDPHQWH�HOHPHQWL�GL�LQWHUIDFFLD�XWHQWH

n (VLVWRQR�FRPSRQHQWL�³LQYLVLELOL´�FKH�JHVWLVFRQR�SUREOHPDWLFKH�GL
FRPXQLFD]LRQH��S��HV��VHULDOH�R�VRFNHWV��R�FKH�FRQVHQWRQR
O¶LQWHUIDFFLDPHQWR�FRQ�XQ�GDWDEDVH

n 6H�LQYHFH�XQ�FRPSRQHQWH�q�YLVLELOH�VL�SDUOD�GL�8,�FRPSRQHQW

n *OL�8,�FRPSRQHQWV�GHYRQR�SRVVHGHUH�XQD�FDSDFLWj�LQ�SL���RYYHUR
TXHOOD�GL�UDSSUHVHQWDUH�VH�VWHVVL�LQ�XQD�ILQHVWUD�GL�WLSR�³FKLOG´�FKH
YLHQH�LQFRUSRUDWD�LQ�XQ�IRUP�H�GL�FRPSRUWDUVL�FRPH�³FRQWUROOL´

n 4XHVWD�FDSDFLWj�YLHQH�GHILQLWD�LQ�SODFH�DFWLYDWLRQ

n 'HYRQR�DQFKH�SRWHU�ULFHYHUH�GDOO¶DPELHQWH�XQD�VHULH�GL�LQIRUPD]LRQL
GHQRPLQDWH�SURSULHWj�GL�DPELHQWH��FRORUH�GHOOR�VIRQGR��IRQW�GL�GHIDXOW
HFF�

�&RPSRQHQWL�$FWLYH;(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&RPSRQHQWL��PRGHOOL�GLVSRQLELOL

n 9%;���0LFURVRIW��OHJDWL�DO�9LVXDO�%DVLF��KDQQR�GHFUHWDWR�LO�VXFFHVVR�GL
TXHVWD�WHFRQRORJLD��VROR����ELW���VWDQQR�FDGHQGR�LQ�GLVXVR

n 9&/��OHJDWL�DJOL�DPELHQWL�%RUODQG��'HOSKL��&���%XLOGHU����������ELW���
REMHFW�RULHQWHG

n -DYD%HDQV��FRPSRQHQWL�GL�-DYD��QDVFRQR�GDOOD�FROODERUD]LRRQH�WUD
6XQ�H�%RUODQG�H�GHULYDQR�GDOO¶HVSHULHQ]D�9&/���REMHFW�RULHQWHG

n 2&;�$FWLYH;��EDVDWL�VX�&20��LQGLSHQGHQWL�GDO�OLQJXDJJLR��������ELW���
REMHFW�EDVHG



�&RPSRQHQWL�$FWLYH;(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&RPSRQHQWL�$FWLYH;

n ,�FRPSRQHQWL�$FWLYH;�VRQR�EDVDWL�VX�&20�H�FRVLWXLVFRQR�LQ�TXDOFKH
PRGR�LO�³ULDVVXQWR´�GHOOH�WHFQRORJLH�EDVDWH�VX�TXHVWR�PRGHOOR

n 6L�DYYDOJRQR�GHOOD�WHFQRORJLD�GHL�GRFXPHQWL�FRPSRVWL��2/(
'RFXPHQWV��SHU�UHDOL]]DUH�O¶LQ�SODFH�DFWLYDWLRQ�H�OD�VHULDOL]]D]LRQH

n 8WLOL]]DQR�$XWRPDWLRQ�SHU�LPSOHPHQWDUH�SURSULHWj��HYHQWL�H�PHWRGL
�PRGHOOR�3(0���H�OH�FDSDFLWj�GL�LQWURVSH]LRQH

n 6RQR�LPSOHPHQWDWL�FRPH�VHUYHU�LQ�SURFHVV��TXLQGL�'//�

n ,QL]LDOPHQWH�YHQLYDQR�FKLDPDWL�2/(�&2QWUROV��SRL�2&;�H�LQILQH
$FWLYH;�&RPSRQHQWV

n 6RQR�SLXWWRVWR�FRPSOHVVL�GD�UHDOL]]DUH��ULFKLHGRQR�LQIDWWL
O¶LPSOHPHQWD]LRQH�GL�XQD�YHQWLQD�GL�LQWHUIDFFH���QRQ�WXWWH�REEOLJDWRULH�

n 1HO�SDVVDJJLR�GD�2&;�D�$FWLYH;�VRQR�VWDWH�LQWURGRWWH�DOFXQH�QXRYH
LQWHUIDFFH�OHJDWH�DOO¶XWLOL]]R�DOO¶LQWHUQR�GHL�EURZVHU�H�TXLQGL�LQ�DPELWR
,QWHUQHW�,QWUDQHW��VHFXULW\��85/��FRPXQLFD]LRQH�VX�VRFNHW�HFF��

n ,Q�SUDWLFD�QRQ�YHQJRQR�PDL�UHDOL]]DWL�PDQXDOPHQWH�PD�DWWUDYHUVR
VWUXPHQWL�PHVVL�D�GLVSRVL]LRQH�GDJOL�DPELHQWL�GL�VYLOXSSR��:L]DUGV�R
VWUXPHQWL�FKH�FRQYHUWRQR�XQ�IRUP�LQ�XQ�FRPSRQHQWH�

�&RPSRQHQWL�$FWLYH;(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

,Q�SODFH�DFWLYDWLRQ

n ,�FRPSRQHQWL�$FWLYH;�VRQR�LQ�SUDWLFD�VHUYHU�2/(�LQ�PLQLDWXUD

n ,PSOHPHQWDQR�TXDVL�WXWWH�OH�LQWHUIDFFH�2/(�'RFXPHQWV�

u ,2/(2EMHFW

u ,2/(&DFKH

u ,2/(&DFKH�

u ,2/(,Q3ODFH$FWLYH2EMHFW

u ,'DWD2EMHFW��SHU�'UDJ�DQG�'URS�

n $�GLIIHUHQ]D�GHL�QRUPDOL�VHUYHU�2/(��S�HV���([FHO�GHQWUR�:RUG��FKH
IXQ]LRQDQR�LQ�PRGDOLWj�RXWVLGH�LQ�JOL�$FWLYH;�IXQ]LRQDQR�LQ�PRGDOLWj
LQVLGH�RXW

n 2XWVLGH�LQ��D�XQ�RJJHWWR�([FHO�LQFRUSRUDWR�LQ�XQ�GRFXPHQWR�:RUG�q
QRUPDOPHQWH�LQDWWLYR�H�YLHQH�YLVXDOL]]DWD�XQD�VXD�LPPDJLQH�VWDWLFD
�LQ�IRUPDWR�PHWDILOH��6ROR�TXDQGR�IDFFLDPR�GRSSLR�FOLFN
VXOO¶LPPDJLQH�YLHQH�FDULFDWR�([FHO�H�O¶RJJHWWR�GLYHQWD�DWWLYR

n ,QVLGH�RXW��L�FRQWUROOL�$FWLYH;�VRQR�LQYHFH�VHPSUH�³DWWLYL´�H�OD�'//
ULPDQH�FDULFDWD�SHU�WXWWR�LO�WHPSR�GL�YLWD�GHO�IRUP�LQ�FXL�LO�FRQWUROOR�q
VWDWR�LQFRUSRUDWR��1RQ�HVLVWH�XQ¶LPPDJLQH�VWDWLFD



�&RPSRQHQWL�$FWLYH;(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

6HULDOL]]D]LRQH

n $QFKH�LO�PHFFDQLVPR�GL�VHULDOL]D]LRQH�GHULYD�GD�2/(�HG�q�EDVDWR�VXOOD
WHFQRORJLD�³VWUXFWXUHG�VWRUDJH´

n 6L�XWLOL]]D�OR�VWHVVR�PHFFDQLVPR�FKH�SHUPHWWH�LO�VDOYDWDJJLR
GHOO¶RJJHWWR�([FHO�QHO�GRFXPHQWR�:RUG

n ,O�FRPSRQHQWH�LPSOHPHQWD�O¶LQWHUIDFFLD�,3HUVLVW6WRUDJH�
��,3HUVLVW6WRUDJH� �LQWHUIDFH�,3HUVLVW�
����>
^�������$�����������&����������������`
@

����IXQFWLRQ�,V'LUW\��+5HVXOW��VWGFDOO�
����IXQFWLRQ�,QLW1HZ�FRQVW�VWJ��,6WRUDJH���+5HVXOW��VWGFDOO�
����IXQFWLRQ�/RDG�FRQVW�VWJ��,6WRUDJH���+5HVXOW��VWGFDOO�
����IXQFWLRQ�6DYH�FRQVW�VWJ6DYH��,6WRUDJH��I6DPH$V/RDG��%22/���+5HVXOW�
������VWGFDOO�
����IXQFWLRQ�6DYH&RPSOHWHG�FRQVW�VWJ1HZ��,6WRUDJH���+5HVXOW��VWGFDOO�
����IXQFWLRQ�+DQGV2II6WRUDJH��+5HVXOW��VWGFDOO�

��HQG�

n ,O�FRQWDLQHU�FKLDPD�L�PHWRGL�6DYH�H�/RDG�SDVVDQGR�XQ¶LQWHUIDFFLD
,6WRUDJH��,O�FRPSRQHQWH�VDOYD�R�FDULFD�LO�SURSULR�VWDWR�LQ�TXHVWR
VWRUDJH

��&RPSRQHQWL�$FWLYH;(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

0RGHOOR�3(0�H�LQWURVSH]LRQH

n $XWRPDWLRQ�IRUQLVFH�OD�WHFQRORJLD�SHU�LPSOHPHQWDUH�VLD�L�³SLHGLQL´�GHO
QRVWUR�FLUFXLWR�LQWHJUDWR�VRIWZDUH�VLD�O¶LQWURVSH]LRQH

n /¶LQWURVSH]LRQH�q�UHDOL]]DWD�GDOOH�W\SH�OLEUDULHV��&RPH�DEELDPR�YLVWR
TXHVWH�IRUQLVFRQR�XQ�FSPSOHWR�PHFFDQLVPR�GL�HVSORUD]LRQH�GHOOH
FDSDFLWj�GL�XQ�RJJHWWR�&20

n /H�SURSULHWj�H�L�PHWRGL�YHQJRQR�LPOHPHQWDWH�VRWWR�IRUPD�GL
XQ¶LQWHUIDFFLD�,'LVSDWFK�HVSRVWD�GDO�FRPSRQHQWH

n ,Q�SUDWLFD�OH�SURSULHWj�VRQR�FRSSLH�GL�PHWRGL��DFFHVVRUV��FKH
UHDOL]]DQR�OD�OHWWXUD��JHW��H�OD�VFULWWXUD��VHW��GHOOD��SURSULHWj

n /¶LPSOHPHQWD]LRQH�GL�XQD�GXDO�LQWHUIDFH�SHU�WDOH�VFRSR�q�IRUWHPHQWH
FRQVLJOLDWD�PD�QRQ�REEOLJDWRULD

n ,O�FRQWDLQHU�PHWWH�LQYHFH�D�GLVSRVL]LRQH�XQD�LQWHUIDFFLD�,GLVSDWFK�SHU
OH�YDULDELOL�GL�DPELHQWH��LQ�WDO�PRGR�LO�FRPSRQHQWH�SXz�DFFHGHUH�D�WDOL
LQIRUPD]LRQL



��&RPSRQHQWL�$FWLYH;(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

(YHQWL

n $QFKH�O¶LPSOHPHQWD]LRQH�GHJOL�HYHQWL�VL�EDVD�VX�$XWRPDWLRQ�PD�LO
PHFFDQLVPR�q�XQ�SR¶�SL��FRPSOHVVR

n ,O�FRPSRQHQWH�GHILQLVFH�QHOOD�VXD�W\SH�OLEUDU\�O¶HOHQFR�GHJOL�HYHQWL�FKH
q�LQ�JUDGR�GL�LQQHVFDUH�VRWWR�IRUPD�GL�GLVSLQWHUIDFH��PD�QRQ
LPSOHPHQWD�TXHVWD�LQWHUIDFFLD

n ,O�FRQWDLQHU�OHJJH�GDOOD�W\SH�OLEUDU\�OD�GHILQL]LRQH�GHOOD�GLVSLQWHUIDFH�H
SURYYHGH�D�IRUQLUH�O¶LPSOHPHQWD]LRQH

n $�UXQWLPH�LO�FRPSRQHQWH�ULFKLHGH�TXHVWD�LQWHUIDFFLD�H�OD�XWLOL]]D
RJQLTXDOYROWD�VL�UHQGD�QHFHVVDULRQ�LQQHVFDUH�XQ�HYHQWR

n 1H�JHUJR�&20�VL�GLFH�FKH�LO�FRPSRQHQWH�ID�GD�VRXUFH���VRUJHQWH��SHU
OD�GLVSLQWHUIDFH��LQ�SUDWLFD�OD�GHILQLVFH��H�LO�FRQWDLQHU�ID�GD�VLQN
�SR]]R���LQ�SUDWLFD�OD�LPSOHPHQWD�

n ,Q�UHDOWj�LO�FRQWDLQHU�QRQ�FRPXQLFD�GLUHWWDPHQWH�FRQ�LO�FRPSRQHQWH
PD�DWWUDYHUVR�RJJHWWL�LQWHUPHGL�GHILQLWL�³FRQQHFWLRQ�SRLQWV´�H�GHYH
SUHGLVSRUUH�XQ�DOWUR�RJJHWWR�LQWHUPHGLR�GHWWR�³FOLHQW�VLWH´�SHU�RJQL
FRQWUROOR�LQFRUSRUDWR

��&RPSRQHQWL�$FWLYH;(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&20�

n $QQXQFLDWR�UHFHQWHPHQWH��VHWWHPEUH����

n 'LVSRQLELOH�YHUVR�OD�ILQH�GHO�����

n &DUDWWHULVWLFKH�

u 6HPSOLILFD]LRQH�GHO�PRGHOOR��LO�VXSSRUWR�UXQ�WLPH�YLHQH�DUULFFKLWR�LQ
PRGR�GD�UHDOL]]DUH�WXWWH�TXHOOH�IXQ]LRQDOLWj�FKH�DGHVVR�GHYRQR�HVVHUH
LPSOHPHQWDWH�GDL�IUDPHZRUN�DG�RJJHWWL�GHJOL�DPELHQWL�GL�VYLOXSSR

u ,O�PHFFDQLVPR�GHOOH�FODVV�IDFWRULHV�YLHQH�LPSOHPHQWDWR�GDO�VXSSRUWR
UXQWLPH�H�VXO�ODWR�FOLHQW�VL�YHGRQR�GHL�QRUPDOL�FRVWUXWWRUL

u 0DUVKDOLQJ�DXWRPDWLFR��PHWDGDWL��VXSHUDPHQWR�GHO�GXDOLVPR�YWDEOH�
GLVSLQWHUIDFH�H�DXPHQWR�GHL�WLSL�GL�GDWL�XWLOL]]DELOL

u (UHGLWDULHWj������LQWHUIDFFLD�LPSOHPHQWD]LRQH�SHU�LQ�SURFHVV�VHUYHUV�
VROR�LQWHUIDFFLD�SHU�JOL�DOWUL

u ,QWHURSHUDELOLWj�FRQ�&20�DWWXDOH



��&RPSRQHQWL�$FWLYH;(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&20����6HPSOLILFD]LRQH

n &L�VDUj�XQD�JURVVD�VHPSOLILFD]LRQH�SHU�FKL�UHDOL]]D�L�FRPSRQHQWL�

n ,O�JUDVVHWWR�HYLGHQ]LD�OH�SDUWL�UHDOL]]DWH�DXWRPDWLFDPHQWH�GDO�UXQWLPH�

� &20 &20�

&ODVV�)DFWRU\ &ODVV)DFWRU\

'//5HJLVWHU '//5HJLVWHU

5HIHUHQFH�&RXQWLQJ 5HIHUHQFH�&RXQWLQJ

4XHU\,QWHUIDFH 4XHU\,QWHUIDFH

,'LVSDWFK ,'LVSDWFK

&RQQHFWLRQ�3RLQWV &RQQHFWLRQ�3RLQWV

7\SH,QIR 0HWDGDWD

0HWKRGV 0HWKRGV

��&RPSRQHQWL�$FWLYH;(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�



�&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&20�H�WHFQRORJLH�:HE

(QULFR�/RGROR

H�ORGROR#ER�QHWWXQR�LW

�&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

7HFQRORJLH�0LFURVRIW�SHU�,QWHU�,QWUDQHW

n &20�UDSSUHVHQWD�OD�EDVH�GL�WXWWH�OH�WHFQRORJLH�0LFURVRIW�LQ�DPELWR
,QWUDQHW�HG�,QWHUQHW��:HE�

n 3RVVLDPR�LQ�SDUWLFRODUH�GLVWLQJXHUH���JUDQGL�DUHH�

n $FWLYH�VFULSWLQJ

n 6WUXPHQWL�FOLHQW�VLGH��,QWHUQHW�H[SORUHU�

n 6WUXPHQWL�VHUYHU�VLGH��,,6�H�$63�



�&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

$XWRPDWLRQ�H�VFULSWLQJ

n /D�WHFQRORJLD�$XWRPDWLRQ�FRVWLWXLVFH�XQR�VWUXPHQWR�LGHDOH�SHU
UHDOL]]DUH�VLVWHPL�GL�VFULSWLQJ�HVWHQVLELOL

n ,QIDWWL�SUDWLFDPHQWH�WXWWL�L�OLQJXDJJL�GL�VFULSW�SL��GLIIXVL�VRQR�EDVDWL�VX
XQ�PRGHOOR�DG�RJJHWWL���-DYDVFULSW��9%6FULSW�9%$���3\WKRQ��3HUO�HFF���
TXLQGL�VL�DGDWWDQR�EHQH�DO�PRGHOOR�&20

n ,QROWUH�XQ�LQWHUSUHWH�ULHVFH�DG�DFFHGHUH�IDFLOPHQWH�DG�RJJHWWL�FKH
LPSOHPHQWDQR�O¶LQWHUIDFFLD�,'LVSDWFK

n 4XHVWL�XOWLPL�LQIDWWL�SRVVLHGRQR�OH�GXH�FDUDWWHULVWLFKH�GL�EDVH�SHU
HVVHUH�FRPDQGDWL�GD�XQR�VFULSW�HQJLQH�

u ,QWURVSH]LRQH��W\SH�OLEUDULHV���O¶LQWHUSUHWH�q�LQ�JUDGR�GL�ULFDYDUH�WXWWH�OH
LQIRUPD]LRQL�QHFHVVDULH�ULJXDUGR�DL�PHWRGL�HVSRVWL�H�DL�SDUDPHWUL
QHFHVVDUL

u 9HU\�ODWH�ELQGLQJ��GLVSDWFKLQJ���O¶LQWHUSUHWH�q�LQ�JUDGR�GL�LQYRFDUH
GLQDPLFDPHQWH�L�YDUL�PHWRGL�XWLOL]]DQGR�,'LVSDWFK�,QYRNH

�&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

$FWLYH�VFULSWLQJ��FRQFHWWL�GL�EDVH

n /D�WHFQRORJLD�$FWLYH�6FULSWLQJ�UDSSUHVHQWD�XQ�PRGR�VWDQGDUG�SHU
FRQVHQWLUH�DG�XQ¶DSSOLFD]LRQH�GL�XWLOL]]DUH�XQ�PRWRUH�GL�VFULSWLQJ�SHU
DXWRPDWL]]DUH�DOFXQH�IXQ]LRQL

n ,Q�SUDWLFD�VL�WUDWWD�GL�XQD�FROOH]LRQH�GL�LQWHUIDFFH�&20��REMHFW�PRGHO�
FKH�YHQJRQR�LQ�SDUWH�LPSOHPHQWDWH�GDOO¶DSSOLFD]LRQH�H�LQ�SDUWH�GDOOR
VFULSW�HQJLQH

n ,�YDUL�VFULSW�HQJLQH�FKH�VXSSRUWDQR�TXHVWR�PRGHOOR�VRQR
LQWHUFDPELDELOL�IUD�GL�ORUR

n 2OWUH�DL�GXH�PRWRUL�IRUQLWL�GDOOD�0LFURVRIW���9%6FULSW�H�-6FULSW��QH�VRQR
JLj�GLVSRQLELOL�DOWUL��SURGRWWL�GD�WHU]H�SDUWL��SHU�HVHPSLR�3\WKRQ:LQ�q
XQ�LPSOHPHQWD]LRQH�IUHHZDUH�GHO�PRWRUH�GL�VFULSWLQJ�SHU�3\WKRQ

n 4XLQGL�HVLVWH�XQD�QHWWD�LQGLSHQGHQ]D�IUD�OD�FDSDFLWj�GL�XQ
DSSOLFD]LRQH�GL�HVVHUH�³DXWRPDWL]]DWD´�H�LO�PRWRUH�GL�VFULSWLQJ�FKH
XWLOL]]D�TXHVWD�FDSDFLWj�O¶XQLFR�OHJDPH�q�O¶DGHUHQ]D�DO�PRGHOOR�$FWLYH
6FULSWLQJ



�&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

$FWLYH�VFULSWLQJ��VFKHPD�JHQHUDOH

$SSOLFD]LRQH 6FULSWLQJ�(QJLQH
�'//�

,$FWLYH6FULSW

,$FWLYH6FULSW3DUVH

,$FWLYH6FULSW(UURU

,$FWLYH6FULSW6LWH

,$FWLYH6FULSW6LWH:LQGRZ

6FULSWLQJ
+RVW

2JJHWWL�&20

�&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

$FWLYH�VFULSWLQJ��IXQ]LRQDPHQWR

n /R�VFULSW�HQJLQH�q�XQ�RJJHWWR�&20�H�FRPH�WDOH�YLHQH�UHJLVWUDWR�QHO
VLVWHPD

n /¶DSSOLFD]LRQH�SXz�DWWLYDUOR�FRQ�&R&UHDWH2EMHFW�H�RWWHQHUH��FRQ
4XHU\,QWHUIDFH��OH�VXH�GXH�LQWHUIDFFH�SULQFLSDOL

n ,$FWLYH6FULSW�FRPSUHQGH�PHWRGL�SHU

u DWWLYDUH�H�GLVDWWLYDUH�O¶HQJLQH

u SDVVDUH�DO�PRWRUH�O¶LQWHUIDFFLD�,$FWLYH6FULSW6LWH�LPSOHPHQWDWD
GDOO¶DSSOLFD]LRQH

u ,QGLFDUH�L�QRPL�GHJOL�RJJHWWL�&20�$XWRPDWLRQ�HVSRVWL�GDOO¶DSSOLFD]LRQH

u &RQWUROODUH�LO�WKUHDG�FKH�HVHJXH�XQR�VFULSW

n ,$FWLYH6FULSW3DUVH�FRQVHQWH�LQYHFH�GL�DWWLYDUH�XQR�VFULSW�SDVVDWR
VRWWR�IRUPD�GL�VWUHDP�GL�WHVWR

n 7XWWH�OH�VXEURXWLQH�FRQWHQXWH�QHOOR�VFULSW�YHQJRQR�HVSRVWH�FRPH
PHWRGL�GL�XQD�GLVSLQWHUIDFH�H�TXLQGL�SRVVRQR�HVVHUH�LQYRFDWL

n ,$FWLYH6FULSW(UURU�YLHQH�LQYHFH�SDVVDWD�DOO¶DSSOLFD]LRQH�TXDQGR�VL
YHULILFD�XQ�HUURUH�H�FRQVHQWH�GL�ULFHYHUH�LQIRUPD]LRQL�VXO�WLSR�GL
HUURUH��OD�VXD�SRVL]LRQH�HFF�



�&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

$FWLYH�6FULSWLQJ��IXQ]LRQDPHQWR

n /¶DSSOLFD]LRQH�HVSRQH�XQ¶LQWHUIDFFLD�,$FWLYH6FULSW6LWH�FKH�IXQ]LRQD�GD
³FDOOEDFN´

n /¶DSSOLFD]LRQH�GHYH�FUHDUH�LQROWUH�XQD�FODVVH�&20�$XWRPDWLRQ�SHU
RJQL�RJJHWWR�LQWHUQR�FKH�YXROH�HVSRUUH

n ,�QRPL�GL�TXHVWH�FODVVL�YHQJRQR�UHJLVWUDWH�QHOO¶HQJLQH�DWWUDYHUVR
,$FWLYH6FULSW�$GG1DPHG,WHP

n 4XDQGR�O¶HQJLQH�LQFRQWUD�QHOOR�VFULSW�XQ¶LVWUX]LRQH�GHO�WLSR
&UHDWH2EMHFW�³&ODVV1DPH´��FKLDPD�,$FWLYH6FULSW6LWH�*HW,WHP,QIR�SHU
LVWDQ]LDUH�QHOO¶DSSOLFD]LRQH�O¶RJJHWWR�RSSRUWXQR

n *HW,WHP,QIR�UHVWLWXLVFH�O¶LQWHUIDFFLD�,8QNQRZQ�GHOO¶RJJHWWR�LQ
TXHVWLRQH�H�TXLQGL���WUDPLWH�4XHU\,QWHUIDFH���O¶LQWHUIDFFLD�,'LVSDWFK

n 2JQL�YROWD�FKH�O¶HQJLQH�LQFRQWUD�XQ¶LVWUX]LRQH�GHO�WLSR
&ODVV1DPH�'R6RPHWKLQJ��XWLOL]]D�,'LVSDWFK�SHU�LQYRFDUH�LO�PHWRGR

n /D�VHFRQGD�LQWHUIDFFLD�HVSRVWD�GDOO¶DSSOLF]LRQH�YHUVR�O¶HQJLQH��
,$FWLYH6FULSW6LWH:LQGRZ���SHUPHWWH�DOO¶HQJLQH�GL�ULFDYDUH�O¶KDQGOH
GHOOD�ILQHVWUD�GD�XVDUH�FRPH�SDUHQW�SHU�OH�ILQHVWUH�HYHQWXDOPHQWH
DSHUWH�GDOOR�VFULSW

�&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

&OLHQW�VLGH��,QWHUQHW�([SORUHU�H�'+70/

n /D�VWUDWHJLD�0LFURVRIW�VXO�ODWR�FOLHQW�GHOOH�DSSOLFD]LRQL�:HE�SRJJLD�VX
GXH�SLODVWUL��LO�EURZVHU�,QWHUQHW�([SORUHU�H�'+70/

n ,QWHUQHW�([SORUHU�KD�XQD�VWUXWWXUD�IRUWHPHQWH�FRPSRQHQWL]]DWD�H
UDSSUHVHQWD�O¶HVHPSLR�SL��FRPSOHWR�HG�LQWHUHVVDQWH�GL�DSSOLFD]LRQH
GHOOH�WHFQRORJLH�EDVDWH�VX�&20

n '+70/�q�XQD�YHUVLRQH�GLQDPLFD�GL�+70/��SURSRVWD�GDOOD�0LFURVRIW�
FKH�q�VWDWD�UHFHQWHPHQWH�DFFHWWDWD�FRPH�EDVH�SHU�OR�VWDQGDUG�'+70/
GDO�:�&�FRQVRUWLXP

n '+70/�VL�EDVD�VX�XQ�PRGHOOR�DG�RJJHWWL�GHQRPLQDWR�'20��'RFXPHQW
2EMHFW�0RGHO��FKH�SXz�HVVHUH�PDQLSRODWR�PHGLDQWH�LQWHUIDFFH�&20



�&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

$FWLYH�6FULSWLQJ
(QJLQH

6WUXWWXUD�GL�,QWHUQHW�([SORUHU

LH[SORUH�H[H

VKRZGRFYZ�GOO��$FWLYH;�FKH�IXQJH�GD�$FWLYH�'RFXPHQW�&RQWDLQHU�

PVKWPO�GOO�
�$FWLYH�'RFXPHQW�6HUYHU�SHU�+70/�H�'+70/�

'20 &RPSRQHQWL�$FWLYH;
LQFRUSRUDWL�QHOOH�SDJLQH

-90

��&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

6WUXWWXUD�GL�,(

n /¶HVHJXLELOH�,(;3/25(�(;(�q�VHPSOLFHPHQWH�XQ�³WHODLR´�FKH�IXQ]LRQD
GD�$FWLYH;�FRQWDLQHU�H�JHVWLVFH�PHQX�H�WRROEDU

n ,O�YHUR�PRWRUH�GL�,QWHUQHW�([SORUHU�q�XQ�FRPSRQHQWH�$FWLYH;
FRQWHQXWR�QHOOD�'//�6+2:'2&9:�'//��FKH�HVSRQH�XQ¶LQWHUIDFFLD
SHU�OD�QDLJD]LRQH�H�IXQ]LRQD�GD�YLVXDOL]]DWRUH�XQLYHUVDOH�GL�GRFXPHQWL

n ,QIDWWL�TXHVWR�FRPSRQHQWH�q�LQ�JUDGR�GL�RVSLWDUH��H�TXLQGL�GL
YLVXDOL]]DUH��TXDOXQTXH�WLSR�GL�GRFXPHQWR�SHU�FXL�VLD�GLVSRQLELOH�XQ
VHUYHU�$FWLYH�'RFXPHQWV

n *UD]LH�D�6+2:'2&9:�'//�q�SRVVLELOH�FUHDUH�DSSOLFD]LRQL�FKH
LQFRUSRUDQR�IXQ]LRQDOLWj�GL�QDYLJD]LRQH�:HE

n 4XLQGL�6+2:'2&9:�'//�q�QHO�FRQWHPSR�XQ�FRPSRQHQWH�$FWLYH;�H
XQ�FRQWDLQHU�$FWLYH�'RFXPHQWV

n 06+70/�'//�QRQ�q�DOWUR�FKH�XQR�GL�TXHVWL�VHUYHU��VSHFLDOL]]DWR�QHOOD
JHVWLRQH�GL�GRFXPHQWL�+70/�H�'+70/

n 06+70/�HVSRQH�XQ¶LQWHUIDFFLD�FKH�FRQVHQWH�GL�DFFHGHUH�DO
'RFXPHQW�2EMHFW�0RGHO�FRQWHQXWR�DO�VXR�LQWHUQR�H�TXLQGL�GL�SLORWDUH
OH�SDJLQH�GLQDPLFKH�GL�'+70/



��&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

,(��LQFRUSRUDPHQWR�GL�$FWLYH;

n ,QROWUH�,QWHUQHW�([SORUHU�FRQVHQWH�GL�LQFRUSRUDUH�FRPSRQHQWL�$FWLYH;
DOO¶LQWHUQR�GHOOH�SDJLQH�+70/�PHGLDQWH�XQD�VLQWDVVL�GL�TXHVWR�WLSR�

�2%-(&7�,' ³&ODVV1DPH´�:,'7+ ����+(,*+7 ��

��&/$66,' ³&/6,'�'��������&(�����&'�$������'�����&��´!

���3$5$0�1$0( ³6L]H´�9$/8( ³��������´

���3$5$0�1$0( ³)RQW&KDU6HW´�9$/8( ³�´

�����

��2%-(&7!

n 4XHVWL�FRPSRQHQWL�VL�FRPSRUWDQR�LQ�SUDWLFD�LQ�PRGR�PROWR�VLPLOH�DOOH
DSSOHW�-DYD

n 7UDWWDQGRVL�GL�ILOH�ELQDUL�QRQ�VRQR�SHUz�LQWHUSLDWWDIRUPD�H�SRQJRQR
SUREOHPL�GL�VLFXUH]]D

n 'RSR�XQD�JURVVD�HQIDVL�LQL]LDOH�VRQR�VWDWL�XQ�SR¶�DEEDQGRQDWL�D
IDYRUH�GL�'+70/

��&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

,(��VFULSWLQJ

n /H�FDSDFLWj�GL�VFULSWLQJ�GL�,QWHUQHW�([SORUHU�VRQR�UHOL]]DWH�PHGLDQWH�OD
WHFQRORJLD�$FWLYH�6FULSWLQJ�GHVFULWWD�LQ�SUHFHGHQ]D

n ,�YDUL�FRPSRQHQWL�GHOO¶H[SORUHU�HVSRQJRQR�XQD�VHULH�GL�RJJHWWL
$XWRPDWLRQ�FKH�FRVWLWXLVFRQR�O¶REMHFW�PRGHO�VX�FXL�-6FULSW��OD
YHUVLRQH�0LFURVRIW�GL�-DYD6FULSW��H�9%6FULSW�SRVVRQR�RSHUDUH�

n 2OWUH�DJOL�RJJHWWL�WUDGL]LRQDOL�OHJDWL�DG�+70/�JOL�VFULSW�SRVVRQR
RSHUDUH�DQFKH�VXJOL�RJJHWWL�'20�SHU�JHVWLUH�OH�SDJLQH�GLQDPLFKH

:LQGRZ )UDPH

+LVWRU\

/RFDWLRQ

1DYLJDWRU

6FULSW

'RFXPHQW )RUP

/LQN

$QFKRU

)RUP�
HOHPHQWV



��&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

6HUYHU�VLGH��,,6��,6$3,�H�$63

n ,O�SHUQR�GHOOD�VWUDWHJLD�0LFURVRIW�VXO�ODWR�VHUYHU�q�LO�VHUYHU�:HE�GL�17�
FKLDPDWR�,QWHUQHW�,QIRUPDWLRQ�6HUYHU��,,6�

n ,,6�SUHYHGH�XQ¶$3,�GHQRPLQDWD�,6$3,�FKH�FRQVHQWH�GL�HVWHQGHUQH�OH
IXQ]LRQDOLWj�PHGLDQWH�'//

n /H�'//�,6$3,�VRQR�FRPSDUDELOL�DOOH�DSSOLFD]LRQL�&*,�PD�VRQR�SL�
HIILFLHQWL�SHUFKq�QRQ�ULFKLHGRQR�O¶DWWLYD]LRQH�GL�XQ�QXRYR�SURFHVVR�DG
RJQL�ULFKLHVWD�GL�HVHFX]LRQH

n 3HUz�LO�IDWWR�FKH�OH�HVWHQVLRQL�,6$3,�ULVLHGRQR�QHOOR�VWHVVR�VSD]LR�GL
SURFHVVR�GHO�:HE�6HUYHU�q�XQ�HOHPHQWR�GL�IUDJLOLWj��XQ�HUURUH
DOO¶LQWHUQR�GHOOD�'//�q�LQ�JUDGR�GL�PDQGDUH�LQ�FUDVK�LO�VHUYHU

n $63��$FWLYH�6HUYHU�3DJHV��UDSSUHVHQWD�OD�WHFQRORJLD�666��6HUYHU�6LGH
6FULSWLQJ��SURSRVWD�GDOOD�0LFURVRIW

n /H�DFWLYH�VHUYHU�SDJHV�VRQR�SDJLQH�FKH�FRQWHQJRQR�VLD�SDUWL�+70/
FKH�SDUWL�GL�VFULSW��9%6FULSW��-6FULSW�R�DOWUR���*OL�VFULSW�YHQJRQR
HVHJXLWL�GDO�PRWRUH�$63�VXO�ODWR�VHUYHU�H�DO�EURZVHU�DUULYDQR�SDJLQH
+70/�³SXOLWH´

n ,O�PRWRUH�$63�q�UHDOL]]DWR�VRWWR�IRUPD�GL�HVWHQVLRQH�,6$3,���$63�'//�

��&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

2JJHWWR�
$XWRPDWLRQ

,'LVSDWFK

$63��VFKHPD�JHQHUDOH

,,6
�:HE6HUYHU�

,QWHUIDFFLD�,6$3,

$FWLYH�6FULSWLQJ
(QJLQH

$63�(QJLQH
,6FULSWLQJ&RQWH[W

5HTXHVW

6HUYHU $SSOLFDWLRQ

5HVSRQVH 6HVVLRQ

3DJLQH�
$63

2JJHWWR�
$XWRPDWLRQ

,'LVSDWFK



��&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

$63��SULQFLSL�GL�IXQ]LRQDPHQWR

n 4XDQGR�LO�:HE�VHUYHU�ULFHYH�XQ��85/�GL�TXHVWR�WLSR�

ZZZ�P\VHUYHU�FRP�DSDJH�DVS"SDU�	SDU�	SDU�

VD�FKH�OD�SDJLQD�DSDJH�DVS�GHYH�HVVHUH�SDVVDWD�DO�PRWRUH�$63�SHU
HVVHUH�SURFHVVDWD

n ,Q�XQD�SDJLQD�$63�DEELDPR�HOHPHQWL�GL�+70/�LQIUDPPH]]DWL�GD�VFULSW�

n /H�ULJKH�GL�VFULSW�VRQR�LGHQWLILFDWH�GDL�WDJ����H��!

n *OL�HOHPHQWL�+70/�YHQJRQR�SDVVDWL�GLUHWWDPHQWH�DO�ZHE�VHUYHU�PHQWUH
OH�SDUWL�GL�VFULSW�YHQJRQR�LQWHUSUHWDWH�XWLOL]]DQGR�XQ�PRWRUH�GL
VFLSWLQJ�GL�WLSR�$FWLYH�6FULSWLQJ��9%6FULSW��-H6FULSW��3\WKRQ�R�DOWUR�

n 6H�XQR�VFULSW�LQL]LD�FRQ� �LO�ULVXOWDWR�GHOOD�YDOXWD]LRQH�YLHQH�LQVHULWR
DOO¶LQWHUQR�GHOOD�SDJLQD�+70/�DO�SRVWR�GHOOR�VFULSW�VWHVVR

n 3HU�HVHPSLR�OD�VHTXHQ]D

�+�!�8OWLPD�YLVLWD��� �5HTXHVW�&RRNLHV�³/DVW9LVLW´�!���+�!

YLHQH�WUDGRWWD�H�SDVVDWD�DO�ZHE�VHUYHU�FRVu�

�+�!8OWLPD�YLVLWD�����������+�!

��&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

$63��PRGHOOR�DG�RJJHWWL��

n 6LPLOPHQWH�D�TXDQWR�DYYLHQH�VXO�ODWR�FOLHQW��JOL�VFULSW�VL�EDVDQR�VX�XQ
PRGHOOR�DG�RJJHWWL

n $63�PHWWH�D�GLVSRVL]LRQH���RJJHWWL�IRQGDPHQWDOL��5HTXHVW��5HVSRQVH�
6HUYHU��6HVVLRQ�H�$SSOLFDWLRQ

n 4XHVWL�RJJHWWL�VRQR�LPSOHPHQWDWL�LQ�$63�'//�VRWWR�IRUPD�GL�RJJHWWL
&20�$XWRPDWLRQ�H�SDVVDWL�DO�PRWRUH�$FWLYH�6FULSWLQJ�FRQ�OH�PRGDOLWj
GHVFULWWH�LQ�SUHFHGHQ]D

n 5HTXHVW�PHWWH�D�GLVSRVL]LRQH�VRWWR�IRUPD�GL�PHWRGL�H�SURSULHWj�WXWWL
JOL�HOHPHQWL�SDVVDWL�GDO�EURZVHU�DO�ZHE�VHUYHU�QHOOD�ULFKLHVWD�+773�

u 85/��LQ�SDUWLFRODUH�L�SDUDPHWUL�GRSR�LO�"�

u 6HTXHQ]H�GL�3267�R�*(7�QHO�FDVR�GL�IRUP

u &RRNLHV

u ���

n $63�ID�LO�SDUVLQJ�GHOOD�ULFKLHVWD�H�SHUPHWWH�GL�DFFHGHUH�FRPRGDPHQWH
DL�YDUL�HOHPHQWL��3HU�HVHPSLR�5HTXHVW�4XHU\6WULQJ�³1DPH´�
UHVWLWXLVFH�0DULR�VH�O¶85/�HUD�

ZZZ�P\VHUYHU�FRP�P\SDJH�DVS"1DPH 0DULR	,' ��



��&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

$63��PRGHOOR�DG�RJJHWWL��

n /¶RJJHWWR�5HVSRQVH�UDSSUHVHQWD�OD�SDJLQD�+70/�FKH�YLHQH�SDVVDWD�DO
:HE�VHUYHU�H�TXLQGL�UHVWLWXLWD�DO�EURZVHU

n 3HUPHWWH�DOOR�VFULSW�GL�LQWHUYHQLUH�QHOOD�FRVWUX]LRQH�GL�TXHVWD�SDJLQD�H
GL�DFFHGHUH�DJOL�HOHPHQWL�+773�FKH�YHQJRQR�VSHGLWL�DVVLHPH�DG�HVVD�

u +HDGHU

u &RQWHQW7\SH��WH[W�KWPO��LPDJH�JLI��LPDJH�MSHJ�HFF�

u &RRNLHV

u 6WDWXV��³����2N´�R�PHVVDJJLR�GL�HUURUH

u ([SLUHV��YDOLGLWj�GHOOD�SDJLQD�LQ�PLQXWL��HYLWD�ULFDULFDPHQWL�LQXWLOL�

n /D�SDJLQD�YLHQH�QRUPDOPHQWH�FRVWUXLWD�VHTXHQ]LDOPHQWH�PD
5HVSRQVH�HVSRQH�OD�SURSHUW\�%XIIHU�FKH�SHUPHWWH�GL�JHVWLUH�XQD
EXIIHUL]]D]LRQH�H�TXLQGL�GL�RSHUDUH�LQ�PRGR�QRQ�VHTXHQ]LDOH

n ,O�PHWRGR�5HVSRQVH�:ULWH�³[[[[´��SHUPHWWH�GL�LQVHULUH�ULJKH�+70/
DOO¶LQWHUQR�GHOOD�SDJLQD�LQ�FRVWUX]LRQH��FRQYHUWHQGR�L�FDUDWWHUL�VSHFLDOL
QHOOH�VHTXHQ]H�RSSRUWXQH��S�HV�!�YLHQH�FRQYHUWLWR�LQ�	JW��

n &RQ�5HVSRQVH�:ULWH%LQDU\���SRVVLDPR�LQYHFH�VFULYHUH�VH]LRQL�ELQDULH
�S�HV�LPPDJLQL�*,)�

��&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

$63��PRGHOOR�DG�RJJHWWL��

n /¶RJJHWWR�6HUYHU�PHWWH�D�GLVSRVL]LRQH�XQD�VHULH�GL�IXQ]LRQL�GL�XWLOLWj�
SHU�HVHPSLR�85/'HFRGH�H�+70/'HFRGH

n ,O�PHWRGR�SL��LPSRUWDQWH�q�6HUYHU�&UHDWH2EMHFW�3URJ,'��FKH�FRQVHQWH
GL�DJJDQFLDUH�RJJHWWL�&20�DXWRPDWLRQ�DOOR�VFULSW

n /¶RJJHWWR�6HVVLRQ�SHUPHWWH�GL�RYYLDUH�DL�SUREOHPL�FRQQHVVL�DO�IDWWR
FKH�+773�q�XQ�SURWRFROOR�³VWDWHOHVV´�H�TXLQGL�QRQ�PDQWLHQH�DOFXQ
VWDWR�WUD�XQD�WUDQVD]LRQH�H�O¶DOWUD

n 6HVVLRQ�XVD�L�FRRNLHV�GLHWUR�OH�TXLQWH�SHU�IRUQLUH�DOOH�DSSOLFD]LRQL�$63
XQ�PHFFDQLVPR�GL�SHUVLVWHQ]D�IUD�XQD�WUDQVD]LRQH�H�O¶DOWUD

n 2OWUH�D�FLz�6HVVLRQ�IRUQLVFH�XQD�VHULH�GL�PHWRGL�SHU�ULFRQRVFHUH
O¶XWHQWH�H�SHU�JHVWLUH�L�WLPHRXW

n /¶RJJHWWR�$SSOLFDWLRQ�YLHQH�XWLOL]]DWR�SHU�PHPRUL]]DUH�LQIRUPD]LRQL
JOREDOL��FRQGLYLVH�IUD�WXWWH�OH�VHVVLRQL�H�JOL�XWHQWL

n ,Q�$63�XQ¶DSSOLFD]LRQH�q�O¶LQVLHPH�GL�WXWWH�OH�SDJLQH�FRQHQXWH�LQ�XQD
GLUHFWRU\�H�QHOOH�VXH�VRWWRGLUHFWRU\



��&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

$63�H�RJJHWWL�&20

n &RPH�DEELDPR�LO�PRWRUH�$63�FRQVHQWH�GL�FUHDUH�H�XWLOL]]DUH�RJJHWWL
&20�$XWRPDWLRQ�QHJOL�VFULSW

n *OL�RJJHWWL�YHQJRQR�LVWDQ]LDWL�FRQ�6HUYHU�&UHDWH2EMHFW�3URJ,'��HG�q
SRL�SRVVLELOH�LQYRFDUH�WXWWL�L�PHWRGL�HVSRVWL�YLD�,'LVSDWFK

n *OL�RJJHWWL�XWLOL]]DWL�SRVVRQR�HVVHUH�QRUPDOL�RJJHWWL�$XWRPDWLRQ
RSSXUH�HVVHUH�³$63�DZDUH´

n 4XHVWL�XOWLPL�VRQR�LQ�JUDGR�GL�DFFHGHUH�DOO¶REMHFW�PRGHO�HVSRVWR�GDO
PRWRUH�$63��5HTXHVW��5HVSRQVH��6HUYHU��6HVVLRQ�H�$SSOLFDWLRQ�

n 4XDQGR�YLHQH�LQYRFDWR�6HUYHU�&UHDWH2EMHFW�$63�YHULILFD��OHJJHQGR
QHOOD�W\SH�OLEUDU\��VH�O¶RJJHWWR�FUHDWR�HVSRQH�LO�PHWRGR�2Q6WDUW3DJH

n ,Q�FDVR�SRVLWLYR�FKLDPD�6WDUW3DJH�SDVVDQGR�FRPH�SDUDPHWUR�XQ
LQWHUIDFFLD�VSHFLILFH�GL�$63��,6FULSWLQJ&RQWH[W

n ,6FULSWLQJ&RQWH[W�HVSRQH���SURSULHWj��5HTXHVW��5HVSRQVH��6HUYHU�
6HVVLRQ�H�$SSOLFDWLRQ��RYYHUR�O¶REMHFW�PRGHO�$63�

n $�TXHVWR�SXQWR�O¶RJJHWWR�&20�q�FROOHJDWR�FRQ�O¶DSSOLFD]LRQH�$63�HG�q
LQ�JUDGR�GL�DFFHGHUH�H�WXWWH�OH�VXH�IXQ]LRQDOLWj

��&20�H�WHFQRORJLH�:HE(��/RGROR��H�ORGROR#ER�QHWWXQR�LW�

$OWUH�LQIRUPD]LRQL

n ,O�OLQJXDJJLR�GL�GHIDXOW�SHU�OH�SDJLQH�$63�H�9%6FULSW�PD�q�SRVVLELOH
GHILQLUH�XQ�DOWUR�OLQJXDJJLR�DWWUDYHUVR�OD�GLUHWWLYD�#/$1*8$*(�

n 3HU�HVHPSLR�LQVHUHQGR�LO�WDJ�

���#�/$1*8$*(��³-6FULSW´��!

OD�SDJLQD�$63�LQ�FXL�q�FRQWHQXWR�XWLOL]]D�-6FULSW

n (¶�DQFKH�SRVVLELOH�PHVFRODUH�VH]LRQL�GL�VFULSW�LQ�GLYHUVL�OLQJXDJJL
XWLOL]]DQGR�XQD�YHUVRQH�HVWHVD�GHO�WDJ��6&5,37!�

�6&5,37�/$1*8$*(� �³1RPH/LQJXDJJLR´�581$7 ³6HUYHU´!

���

��6&5,37!

n &RQ�$63�q�SRVVLELOH�DFFHGHUH�DL�GDWDEDVH�DWWUDYHUVR�$'2��$FWLYH
'DWD�2EMHFW���XQD�WHFQRORJLD�&20�FKH�SHUPHWWH�O¶DFFHVVR�DL�GDWDEDVH
YLD�2'%&�R�2/(�'%

n (VLVWH�XQD�LPSOHPHQWD]LRQH�GL�$63�UHDOL]]DWD�GD�&KLOL�6RIW��&KLOL�$63�
FKH�JLUD�VX�DOWUL�ZHE�VHUYHU��1HWVFDSH�)DVWWUDFN��/RWXV�'RPLQR��,%0
&66�HFF��H�LQ�GLYHUVL�VLVWHPL�RSHUDWLYL��17��6RODULV����


