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1HJOL�XOWLPL�DQQL�OH�YDOXWD]LRQL�GL�ULVFKLR�D�OLYHOOR�HXURSHR�VL�VRQR�HYROXWH�
VHFRQGR� XQ� DSSURFFLR� ³D� JUDGLQL´�� FKH� VL� EDVD� VX� OLYHOOL� VXFFHVVLYL� GL�
DIILQDPHQWR� GHOOH� SURFHGXUH� �WLHUHG� DSSURDFK��� 'DO� ����� ILQR� DG� RJJL� L�
ODYRUL�QHOO¶DPELWR�GHO�SURJUDPPD�)2&86��)2UXP�IRU�WKH�&R�RUGLQDWLRQ�RI�
SHVWLFLGH�IDWH�PRGHOV�DQG�WKHLU�86H��VL�VRQR�FRQFHQWUDWL�SULQFLSDOPHQWH�VXL�
OLYHOOL� EDVVL� HG� LQWHUPHGL� GHOOH� YDOXWD]LRQL� GL� ULVFKLR� SHU� JOL� RUJDQLVPL�
WHUUHVWUL�HG�DFTXDWLFL��PHQWUH�DOFXQH�LQGLFD]LRQL�JHQHUDOL�VXOOH�YDOXWD]LRQL�GL�
SL��DOWR�OLYHOOR�GHOOH�HVSRVL]LRQL�GL�RUJDQLVPL�DFTXDWLFL��FRPSDLRQR�VROWDQWR�
QHO� GRFXPHQWR� GHO� JUXSSR� )2&86� 6XUIDFH� :DWHU� �)LQDO� UHSRUW��
6$1&2�����������UHY��� �� -XQH� ������� 7XWWDYLD� WDOH� JUXSSR� VRWWROLQHD� OD�
QHFHVVLWj�GL�FRQWLQXDUH�LO�ODYRUR�SHU�VYLOXSSDUH�JOL�DSSURFFL�HYLGHQ]LDWL�QHO�
³OLYHOOR��´�RVVLD�DIILQDPHQWL�GHOOH�YDOXWD]LRQL�GL�ULVFKLR�FKH�WHQJDQR�FRQWR�
GHL� IDWWRUL� ORFDOL� H� UHJLRQDOL� �ODQGVFDSH� OHYHO�� H� GHOOH� SRWHQ]LDOL�PLVXUH� GL�
PLWLJD]LRQH��$QFKH�VH�YL�q�O¶HYLGHQ]D�GL�ODYRUL�JLj�VYROWL��LQ�TXHVWR�VHQVR��
GD� DOFXQL�6WDWL�0HPEUL� QRQ� F¶q� DQFRUD� FKLDUH]]D� VX� FRPH� DSSOLFDUH� FHUWH�
PLVXUH� GL� PLWLJD]LRQH� H� VDUHEEH� DXVSLFDELOH� OR� VYLOXSSR� GL� OLQHH� JXLGD�



� ���

DUPRQL]]DWH�D�EHQHILFLR�GL� WXWWL�JOL�6WDWL�0HPEUL�GHOOD�8(��$�WDOH�VFRSR�q�
VWDWR� UHFHQWHPHQWH� LVWLWXLWR� XQ� QXRYR� JUXSSR� GL� ODYRUR� )2&86� FKH� VDUj�
LPSHJQDWR� QHOOR� VWXGLR� GHO� UXROR� GHL� IDWWRUL� DPELHQWDOL� H� GHL� IDWWRUL� GL�
PLWLJD]LRQH�QHOOH�YDOXWD]LRQL�GL�ULVFKLR�HFRORJLFR��D�WLWROR�GL�SURVHJXLPHQWR�
GHO�SURJHWWR�)2&86�$FTXH�6XSHUILFLDOL��
'L�VHJXLWR�YHQJRQR�ULSRUWDWH�EUHYHPHQWH�OH�OLQHH�SULQFLSDOL�FKH�GHILQLVFRQR�
LO�SLDQR�GL�ODYRUR�GHO�JUXSSR��
�
2%,(77,9,�'(/�*58332�
,Q� OLQHD� JHQHUDOH� LO� JUXSSR� GRYUj� HVDPLQDUH� OH� LQIRUPD]LRQL� HVLVWHQWL� H�
VYLOXSSDUH� OH� RSSRUWXQH� UDFFRPDQGD]LRQL� FLUFD� O¶XWLOL]]R� GHL� IDWWRUL� GL�
PLWLJD]LRQH�H�GHL�IDWWRUL�DPELHQWDOL��ORFDOL�H�UHJLRQDOL��QHOOH�YDOXWD]LRQL�GL�
ULVFKLR� HFRORJLFR�� 'HWWR� JUXSSR� DYUj� DQFKH� XQ� UXROR� IRQGDPHQWDOH� QHOOD�
UDFFROWD�HG�RUJDQL]]D]LRQH�GHOOH�EDVL�GL�GDWL�QHFHVVDULH��LQ�EXRQD�SDUWH�JLj�
HVLVWHQWL�� DIILQFKp�� VLDQR� UHVH� GLVSRQLELOL� SHU� XQ� ORUR� HIILFLHQWH� XWLOL]]R�� D�
WXWWL�L�SRWHQ]LDOL�XWHQWL�LQWHUHVVDWL���
1HOOR�VSHFLILFR�� LO�JUXSSR�GRYUj� LGHQWLILFDUH�HG�HVDPLQDUH� WXWWL� L�GDWL�H�JOL�
DSSURFFL�JLj�HVLVWHQWL�LQ�WHPD�GL�PLWLJD]LRQH�GHO�ULVFKLR�GRYXWR�DL�IHQRPHQL�
GL� GHULYD�� VFRUULPHQWR� VXSHUILFLDOH� H� GUHQDJJLR� IRUQHQGR� DSSURFFL�
DUPRQL]]DWL� SHU� TXDQWLILFDUH� O¶HIIHWWR� GL� WDOL� PLVXUH� VXOOH� HVSRVL]LRQL� GD�
SHVWLFLGL� LQ� DPELHQWH� DFTXDWLFR��$OFXQL� HVHPSL� VRQR� ULSRUWDWL� LQ� WDEHOOD����
'RYUj� LQROWUH� LGHQWLILFDUH� H� GHILQLUH� WXWWL� TXHL� GDWL� XWLOL� QHO� ULGXUUH� OH�
LQFHUWH]]H�DL�OLYHOOL�VXSHULRUL�GL�YDOXWD]LRQH�GHO�ULVFKLR��LQ�SDUWLFRODU�PRGR�
IDWWRUL� DPELHQWDOL��� LGHQWLILFDUQH� L� GHWHQWRUL� SULQFLSDOL� H� IDUH� LQ� PRGR��
ODGGRYH�SRVVLELOH��GL�UHQGHUH�GLVSRQLELOL�WDOL�GDWL�SHU�O¶XWLOL]]R�GD�SDUWH�GHL�
VRJJHWWL�LQWHUHVVDWL��
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/H�DWWLYLWj�GHO�JUXSSR�GL�ODYRUR�VRQR�VWDWH�GLYLVH�LQ�TXDWWUR�³VRWWRDWWLYLWj´��
FRUULVSRQGHQWL�DG�DOWUHWWDQWL�VRWWRJUXSSL��
�
/DQGVFDSH�DQDO\VLV�	�*,6�
/¶RELHWWLYR� q� YDOXWDUH� O¶DSSOLFD]LRQH� H� O¶XVR� GHL� 6LVWHPL� ,QIRUPDWLYL�
*HRJUDILFL� �*,6�� H� GHO� WHOH�ULOHYDPHQWR� QHO� ULGXUUH� OH� LQFHUWH]]H� QHOOH�
YDOXWD]LRQL� GL� ULVFKLR� GL� OLYHOOR� VXSHULRUH�� EDVDQGRVL� VXL� IDWWRUL� DPELHQWDOL�
ORFDOL�H�UHJLRQDOL��,GHQWLILFD]LRQH�GHL�GDWL�JHRJUDILFL�QHFHVVDUL��GHL�GHWHQWRUL�
SULQFLSDOL� IDFHQGR� LQ� PRGR�� ODGGRYH� SRVVLELOH�� GL� UHQGHUH� GLVSRQLELOL� WDOL�
GDWL� SHU� O¶XWLOL]]R� GD� SDUWH� GHL� VRJJHWWL� LQWHUHVVDWL� �LQFOXVD� OD� YDOXWD]LRQH�
GHJOL�DVSHWWL�FRPPHUFLDOL�SHU�LO�ORUR�UHSHULPHQWR���3HU�HVHPSLR��GRYUHEEHUR�
HPHUJHUH� LQIRUPD]LRQL� FLUFD�JOL�XVL� DJULFROL�GHO� VXROR�H� ORUR�GLVWULEX]LRQH�
VSD]LR�WHPSRUDOH�� VHULH� HG� DQGDPHQWL� VSD]LR�WHPSRUDOL� GHL� GDWL� FOLPDWLFL��
FRPSOHVVLWj�GHJOL�HFRVLVWHPL�H�YLFLQDQ]D�GL�KDELWDW�QRQ�EHUVDJOLR�DOOH�]RQH�
DJULFROH�WUDWWDWH��SDUWHFLSDQWL��&KULV�+ROPHV��OHDG���7KRUVWHQ�6FKDG��5RODQG�
+HLGHUHU��'RPHQLFD�$XWHUL��
�
$JURHFRV\VWHPV�	�ODQGVFDSH�HFRORJ\�
/¶RELHWWLYR�q�GL�YDOXWDUH�OD�SRVVLELOLWj�GL�XQD�SL��VWUHWWD�LQWHJUD]LRQH�WUD�OH�
LQIRUPD]LRQL� GL� WLSR� HFRORJLFR� H� OH� YDOXWD]LRQL� GL� ULVFKLR� GL� OLYHOOR�
VXSHULRUH��LQGLYLGXDUH�L�GHWHQWRUL�GHL�GDWL�QHFHVVDUL�H�IDYRULUH�OD�UHSHULELOLWj�
GHL� GDWL�� 3HU� HVHPSLR�� GRYUHEEHUR� HPHUJHUH� LQIRUPD]LRQL� VXJOL� RUJDQLVPL�
QRQ�EHUVDJOLR�VRJJHWWL�D�ULVFKLR�SRWHQ]LDOH��FODVVLILFD]LRQL�GHJOL�HFRVLVWHPL�
DJUR�IRUHVWDOL�H�GHL�ORUR�RUJDQLVPL�DVVRFLDWL��3DUWHFLSDQWL��$QQH�$OL[��OHDG���
0DWWKLDV�/LHVV��)UDQN�GH�-RQJ��-RVp�/XLV�$ORQVR��6WHYH�0DXQG��
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/DQGVFDSH�OHYHO�PRGHOOLQJ�
/¶RELHWWLYR�SULQFLSDOH�q�GL�LQGLYLGXDUH�LO�UXROR�GHL�PRGHOOL�PDWHPDWLFL�QHOOH�
YDOXWD]LRQL� GL� OLYHOOR� ��� LQFOXGHQGR� OD� PRGHOOLVWLFD� VX� VFDOD� GL� EDFLQR�
LGURJUDILFR�� ,QROWUH� VDUDQQR� YDOXWDWH� OH� SRWHQ]LDOLWj� GL� LQWHJUD]LRQH� WUD�
PRGHOOL�H�*,6��GL�VYLOXSSR�QHOO¶DPELWR�GHL�PRGHOOL�VWDWLVWLFL�H�SUREDELOLVWLFL��
,QILQH�VL�SURFHGHUj�DOO¶LQGLYLGXD]LRQH�H�OD�UHYLVLRQH�GHJOL�VWUXPHQWL�DWWXDOL�H�
GHL� PRGL� SHU� DJJLUDUH� OD� GLSHQGHQ]D� GHL� ULVXOWDWL� GHL� PRGHOOL� GDL� IDWWRUL�
DPELHQWDOL� ORFDOL��3HU�HVHPSLR��GRYUHEEHUR�HPHUJHUH�LQIRUPD]LRQL�FLUFD�OH�
FDUDWWHULVWLFKH� GHL�PRGHOOL� HVLVWHQWL� D� VFDOD� GL� EDFLQR�� OH� UDFFRPDQGD]LRQL�
SHU� O¶XVR� GHL�PRGHOOL� D� OLYHOOR� �� H� SHU� O¶LQWHUSUHWD]LRQH�SUHVHQWD]LRQH� GHL�
ULVXOWDWL� �3DUWHFLSDQWL��0DUN�5XVVHOO� �OHDG���1HLO�0DFND\��0HUHWH�6W\F]HQ��
&DUORV�3DLV��$QGUHDV�+XEHU��
�
0LWLJDWLRQ�PHDVXUHV�

/¶RELHWLYR�q�GL� LGHQWLILFDUH�HG�DQDOL]]DUH�DSSURFFL�H�GDWL�GLVSRQLELOL�
FLUFD� OD� PLWLJD]LRQH� GHO� ULVFKLR� GRYXWR� DG� LUURUD]LRQH�� VFRUULPHQWR�
VXSHUILFLDOH� H� GUHQDJJLR� GHL� SHVWLFLGL� �LQFOXVL� IDWWRUL� ILVLFL� H�
WHFQRORJLFL��� ,GHQWLILFDUH�� GRYH� SRVVLELOH�� O¶HIIHWWR� GHOO¶DSSOLFD]LRQH�
GL� TXHVWL� DSSURFFL� DOOH� VWLPH� GHOOH� HVSRVL]LRQL� GHJOL� RUJDQLVPL� QRQ�
EHUVDJOLR� LQ� DPELHQWH� WHUUHVWUH� HG� DFTXDWLFR�� 3HU� HVHPSLR��
GRYUHEEHUR� HPHUJHUH� LQIRUPD]LRQL� UHODWLYH� DJOL� HIIHWWL� GHOOD�
YHJHWD]LRQH�R�GHOOH�]RQH�GL�EXIIHU�VXOOD�GHULYD�GD�LUURUD]LRQH�H�VXOOR�
VFRUULPHQWR� VXSHUILFLDOH�� RSSXUH� UHOD]LRQL� WUD� VFRUULPHQWR�
VXSHUILFLDOH� GL� FDPSR� H� WUDVSRUWR� QHOOH� DFTXH� VXSHUILFLDOL�
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�3DUWHFLSDQWL�� 0DUWLQ� 6WUHORNH� �OHDG��� -HDQ�-RHO� *ULO�� -DQ� YDQ� GHU�
=DQGH��6WHIDQLD�/RXWVHWL��5HLQKDOG�6WDGOHU��&ROLQ�%URZQ���
�
/LVWD�FRPSOHWD�GHL�SDUWHFLSDQWL�
5HJXODWRUV�DQG�$FDGHPLD�
&ROLQ�%URZQ��&UDQILHOG��8.��FKDLU��
$QQH�$OL[��,15$��)5�
-RVp�/XLV�$ORQVR�3UDGRV��,1,$��(6�
'RPHQLFD�$XWHUL��,&36��,7�
-HDQ�-RHO�*ULO��&(0$*5()��)5�
5RODQG�+HLGHUHU��-5&��,7�
)UDQN�GH�-RQJ��5,90��1/�
0DWWKLDV�/LHVV��/HLS]LJ��'(�
6WHIDQLD�/RXWVHWL��0R$��*5�
1HLO�0DFND\��8.�
&DUORV�3DLV��32��
0DUWLQ�6WUHORNH��%%$��'(�
0HUHWH�6W\F]HQ��'+,��'.�
-DQ�YDQ�GHU�=DQGH��,0$*��1/�
�
,QGXVWU\�UHSUHVHQWDWLYHV�
6WHYH�0DXQG��6\QJHQWD��
0DUN�5XVVHOO��'X3RQW��
7KRUVWHQ�6FKDG��%D\HU��
5HLQKDOG�6WDGOHU��%$6)��
$QGUHDV�+XEHU��6\QJHQWD��
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7UDQVDWODQWLF�OLQN�
&KULV�+ROPHV��:DWHUERUQH��86$�

�
�

7DEHOOD���
3RWHQ]LDOL�IDWWRUL�DPELHQWDOL�H�PLVXUH�GL�PLWLJD]LRQH�FKH�SRVVRQR�

LQIOXHQ]DUH�L�OLYHOOL�SL��DSSURIRQGLWL�GL�YDOXWD]LRQH�GHOO¶HVSRVL]LRQH�H�
GHO�ULVFKLR�KLJKHU�WLHU�H[SRVXUH�DQG�ULVN�DVVHVVPHQWV��GD�UHSRUW�

(835$��
�

3URFHVV� 3RVVLEOH�SDUDPHWHU�YDULDEOHV�
• 0DUNHW�SHQHWUDWLRQ�RI�FRPSRXQG��UHJLRQDO��
• &URS�YLJRXU�DQG�GHQVLW\�GXULQJ�WKH�VHDVRQ�
• &URS�SODQWLQJ�GDWH�DQG�ILUVW�WUHDWPHQW�GDWH�$JURQRP\�

• &URS�URWDWLRQ�SDWWHUQ�DFURVV�DQG�ZLWKLQ�VHDVRQV�
• 3UHVHQFH�RI�HQGDQJHUHG�RU�VHQVLWLYH�RUJDQLVPV�
• 3UHVHQFH�RI�UHIXJLD��VSDWLDO�H[WHQW�RI�FKHPLFDO�LPSDFW�
• 1HDUE\�XQDIIHFWHG�VRXUFHV�RI�UHFRORQL]DWLRQ�DQG�LPPLJUDWLRQ�SRWHQWLDO�RI�
RUJDQLVPV�RI�FRQFHUQ�

• 7HPSRUDO�FR�RFFXUUHQFH�RI�H[SRVXUHV�ZLWK�VHQVLWLYH�OLIH�VWDJHV�
• 5HSURGXFWLYH�VWUDWHJ\�RI�RUJDQLVPV�NH\�HFRV\VWHP�FRPSRQHQWV�
• $EXQGDQFH�ZLWKLQ�DQG�EHWZHHQ�VHDVRQV�DQG�LWV�QDWXUDO�YDULDWLRQ�
• &RPSDUDELOLW\�EHWZHHQ�SHDNV��GXUDWLRQ�RI�H[SRVXUH�DQG�UHFRYHU\�LQWHUYDOV�
EHWZHHQ�H[SRVXUHV�DQG�VWDQGDUG�HFRWR[�WHVW�SURWRFROV�

• 3UHVHQFH�RI�DOWHUQDWLYH�DQG��RU�DGGLWLYH�VWUHVVRUV�
• 2UJDQLVP�FDSDELOLWLHV�IRU�UHFRYHU\�
• /DE�WR�ILHOG�H[WUDSRODWLRQ�RI�LQWHUVSHFLHV�YDULDWLRQ�DQG�UDWLRQDOH�IRU�VHOHFWLRQ�RI�
WHVW�VSHFLHV�

• 2UJDQLVP�UHVSRQVH�WR�WHPSRUDOO\�YDULDEOH�H[SRVXUHV��SXOVH�GRVLQJ��
• (FRORJLFDO�UHOHYDQFH�RI�HQGSRLQWV�
• ([WUDSRODWLRQ�IURP�DFXWH�WR�FKURQLF�YDOXHV�
• 5HODWLYH�FRQWULEXWLRQ�RI�GLUHFW�LQGLUHFW�HIIHFWV�
• $VVHVVPHQW�HQGSRLQWV�RSSRVLWH�SURWHFWLRQ�JRDOV�

%LRORJLFDO�,VVXHV�

• +RZ�GRHV�WKH�DTXDWLF�HFRV\VWHP�UHDOO\�ZRUN"�
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�
3URFHVV� 3RVVLEOH�SDUDPHWHU�YDULDEOHV�

• 3K\VLFDO�FKHPLFDO�SURSHUWLHV�
• 2WKHU�ORVV�PHFKDQLVPV��H�J��YRODWLOLW\�IURP�VXUIDFH�PRQR�OD\HUV��DGVRUSWLRQ�WR�
SODQWV��

• 'HJUDGDWLRQ�FKDUDFWHULVWLFV�LQ�VRLO��ZDWHU�DQG�VHGLPHQW�
&KHPLFDO�
1DWXUH�

• 2FFXUUHQFH�RI�VLJQLILFDQW�PHWDEROLWHV�
• 1DWXUH�RI�GUDLQDJH�V\VWHP�
• 6WDWXV�RI�VRLO�PRLVWXUH�
• /RFDWLRQ�RI�GUDLQDJH��HQWU\��H[LW��SRLQW�UHODWLYH�WR�ZDWHU��'UDLQDJH�(QWU\�

• 6RLO�VXUIDFH�FRQGLWLRQ���WLOOHG�RU�FUDFNHG��SUHVHQFH�RI�PDFURSRUHV��ZRUP�KROHV�
• $SSOLFDWLRQ�UDWH�
• 7\SLFDO�DQG�PD[LPXP�QXPEHUV��WLPLQJV��LQWHUYDOV�RI�DSSOLFDWLRQV�
• $SSOLFDWLRQ�HTXLSPHQW�
• 1R]]OH�VHOHFWLRQ�
• :LQG�VSHHG�DW�DSSOLFDWLRQ�
• 5HODWLYH�ZLQG�GLUHFWLRQ�DW�DSSOLFDWLRQ�
• 'LVWULEXWLRQ�RI�ZLQG�VSHHGV�DQG�GLUHFWLRQV�DFURVV�GLIIHUHQW�DSSOLFDWLRQV�
• 6L]H�RI�EXIIHU�]RQH�VSHFLILHG�RQ�ODEHO�
• 5HODWLYH�VSDWLDO�RULHQWDWLRQ�RI�WKH�FURS�WR�WKH�ZDWHU�ERG\�

'ULIW�

• 3UHVHQFH���QDWXUH�RI�LQWHUYHQLQJ�YHJHWDWLRQ��LQWHUFHSWLRQ�GHSRVLWLRQ�FDSDFLW\��
• )DWH�LQSXW�SDUDPHWHUV���ODE�WR�ILHOG�FRPSDULVRQV�
• 0RGHO�SHUIRUPDQFH�XQFHUWDLQW\�
• 0RGHOOHU�YDULDELOLW\�
• 5HJLRQDO�YDULDELOLW\�RI�HQYLURQPHQWDO�SDUDPHWHUV�
• ,QSXW�GDWD�PHDVXUHPHQW�HUURU�

([SRVXUH�
PRGHOOLQJ�

• /LQNDJH�RI�3(&V�WR�DYDLODEOH�PRQLWRULQJ�GDWD���RYHUDOO�HVWLPDWH�RI�FRQVHUYDWLVP�
• /DQG�DUHD�ZDWHU�DJULFXOWXUDO�DUHD�LQ�ZDWHUVKHG�
• $UHD�LQ�FURS�RI�LQWHUHVW�
• %DVLQ�VFDOH�DQG�JHRPHWU\�
• 5DQJH�RI�GLVWDQFHV�IURP�WUHDWHG�ODQG�WR�ZDWHU�
• +RPRJHQHLW\�RI�VRLO�SURSHUWLHV�

/DQGVFDSH�

• 5DQJHV��XQLIRUPLW\�DQG�FRPSOH[LW\�RI�VORSHV�
5LVN�DVVHVVPHQW� • )RUHFDVWLQJ�LQ�WKH�IDFH�RI�FKDRV�DQG�FRPSOH[LW\�
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�
3URFHVV� 3RVVLEOH�SDUDPHWHU�YDULDEOHV�

• /LNHOLKRRG�RI�UXQRII�HQWU\�FR�RFFXUULQJ�ZLWK�GULIW�
• )LOWHULQJ�FDSDFLW\�RI�DQ\�YHJHWDWLYH�ILOWHU�VWULSV��9)6��
• /LNHOLKRRG�RI�ULOO�VKHHW�HURVLRQ�
• 9DULDWLRQV�LQ�VORSH�WRSRJUDSK\�DW�ZDWHU�ERG\�PDUJLQV�
• 6KDSH�RI�K\GURJUDSK�
• 5DLQIDOO�LQWHQVLW\�DQG�GXUDWLRQ�
• 7LPH�HODSVHG�EHWZHHQ�DSSOLFDWLRQ�DQG�UXQRII�HYHQW�
• 3HUFHQWDJH�RI�WUHDWHG�ODQG�LQ�ZDWHUVKHG�
• 9DULDWLRQ�RI�IORZ�UDWH�FDXVHG�E\�UXQRII�HYHQW�
• %HKDYLRXU�RI�IROLDU�UHVLGXHV�ZLWK�WLPH�
• 9DULDWLRQ�LQ�VRLO�SURSHUWLHV�RU�WH[WXUH�UHVXOWLQJ�LQ�GLIIHUHQFHV�LQ�DGVRUSWLRQ�GHVRUSWLRQ��

GHJUDGDWLRQ�UDWH��HWF��
• 7LOODJH�SUDFWLFHV��SUHVHQFH�RI�FURS�WUDVK�
• ,PSDFW�RI�XQFRQWDPLQDWHG�UXQRII��GLOXWLRQ��±�VHH����
• 3UHVHQFH�RI�HQJLQHHULQJ�FRQWUROV��WHUUDFHV�GLYHUVLRQV�

5XQRII�(QWU\�

• 7HPSRUDOO\�YDULDEOH�DQG�RU�FRPSOH[�H[SRVXUH�SDWWHUQV���IORZ�UDWH�RU�UXQRII�SXOVH�GHULYHG���
OLQNV�WR�HIIHFWV��FRXOG�EH�GXH�WR�PXOWLSOH�DSSOLFDWLRQV��

• 'HSWK�ZLGWK�FURVV�VHFWLRQDO�DUHD��PD[LPXP�YROXPH�
• &KDQJH�RI�YROXPH�DQG�RYHUIORZ�GXULQJ�HYHQWV�
• 7\SH��QDWXUDO��PDQ�PDGH��GULQNLQJ�ZDWHU�UHVHUYRLU��VWUHDP�RUGHU��
• &RPSOH[LW\�RI�GUDLQDJH�V\VWHP�
• 6WUDWLILFDWLRQ��IORZ�DQG�UHSODFHPHQW�WLPH�
• :DWHU�PL[LQJ�GXULQJ�DIWHU�HQWU\�
• 3UHVHQFH��TXDQWLW\�DQG�VXUIDFH�DUHD��DUFKLWHFWXUH�RI�ULSDULDQ�DQG�DTXDWLF�SODQWV�
• 7URSKLF�VWDWXV�
• :DWHU�TXDOLW\��H�J���VXVSHQGHG�VROLGV��'20��LRQV��
• 1DWXUH�RI�VHGLPHQW�
• 3RWHQWLDO�IRU�VHGLPHQW�ELRWXUEDWLRQ��KRZ�PXFK�PL[LQJ��
• (QWU\�ORVV�RI�ZDWHU�WR�IURP�JURXQGZDWHU��VHHSDJH�DQG�EDQN�VWRUDJH��
• &RQQHFWLYLW\���L�H��/LNHOLKRRG�RI�GLOXWLRQ�
• 9DULDELOLW\�RI�FURS�W\SHV�LQ�PDUJLQV�

:DWHU�%RG\�

• 3URSRUWLRQ�RI�ZDWHU�ERG\�SRWHQWLDOO\�LPSDFWHG�E\�VSUD\��L�H��$UHDV�RI�QR�ORZ�H[SRVXUH��
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'(),1,=,21(� ',� 3266,%,/,� )$7725,� 7(55,725,$/,� (�
0,685(�3(5�/$�0,7,*$=,21(�'(/�5,6&+,2�,1�,7$/,$�
6XOOD�EDVH�GHOOH�OLQHH�GL�ODYRUR�GHO�JUXSSR�)2&86�ODQGDVFDSH��D�OLYHOOR�
QD]LRQDOH�VL�SRWUHEEH�ODYRUDUH�DL�VHJXHQWL�WHPL��

��'HILQL]LRQH�GHL�SDUDPHWUL�GL�ULIHULPHQWR�GD�FRQVLGHUDUH�QHO�FDVR�
LWDOLDQR��GULIW��UXVFHOODPHQWR��

��'HILQL]LRQH�GL�³FRUSR�LGULFR´�HFRORJLFDPHQWH�ULOHYDQWH��FRUVL�
G¶DFTXD�HIIHWWLYDPHQWH�SRSRODWL�WLSR�GL�IDXQD�DFTXDWLFD���

��6YLOXSSR�GL�PHWRGRORJLH�SHU�UHQGHUH�IOHVVLELOL�H�GLIIHUHQ]LDUH�OH�
EXIIHU�]RQH��FDVL�����PHWUL�H�FDVL�!����

��(ODERUD]LRQH�GL�SURJUDPPL�GL�DGGHVWUDPHQWR�GHJOL�RSHUDWRUL�DJULFROL�
�XWLOL]]R�GL�WHFQRORJLH�D�EDVVD�GHULYD��

��6LVWHPDWL]]D]LRQH�GHOO¶LQIRUPD]LRQH�DJUR�DPELHQWDOH�VX�VFDOD�
QD]LRQDOH��

,O� UDJJLXQJLPHQWR�GL� WDOL�RELHWWLYL�JDUDQWLUHEEH�SHU�HVHPSLR�XQD�PDJJLRUH�
SURWH]LRQH� GHL� FRUVL� G¶DFTXD� HIIHWWLYDPHQWH� SRSRODWL� H� GHOOD� IDXQD�
DFTXDWLFD��6L� SRWUHEEH�� DG� HVHPSLR�� SHQVDUH�GL� LGHQWLILFDUH� HG� HYLGHQ]LDUH�
TXDOL� FRUVL� G¶DFTXD� VRQR� VHPSUH� SRSRODWL� H� TXDOL� OR� VRQR� VROR� GXUDQWH� OD�
VWDJLRQH�LQ�FXL�VL�KD�XQD�UHDOH�SUHVHQ]D�G¶DFTXD��GHILQHQGRQH�DQFKH�LO�JUDGR�
GL�ELRGLYHUVLWj��,Q�TXHVWR�FDVR�VL�SRWUHEEH�ULGXUUH�R�HOLPLQDUH�OD�EXIIHU�]RQH�
SHU� FRUVL� G¶DFTXD� QRQ� SRSRODWL�� RSSXUH� LQWURGXUUH� IDWWRUL� GL� SHVDWXUD� LQ�
PRGR� GD� LQQDO]DUH� LO� YDORUH� GL� 7(5� GRYH� QRQ� FL� VRQR� SRSROD]LRQL�
DFTXDWLFKH�R�VRQR�ULGRWWH��R�GRYH�O¶HFRVLVWHPD�q�PHQR�FRPSOHVVR��PLQRUH�
ELRGLYHUVLWj���
6L�SRWUHEEH�DWWULEXLUH�XQD�PDJJLRUH�SURWH]LRQH�DL�FRUVL�G¶DFTXD�FKH�KDQQR�
GHL�GHIOXVVL�ULVSHWWR�D�TXHOOL�FKH�KDQQR�SHULRGL�GL�VHFFD�R�GL�IRUWH�PDJUD��
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3HU� TXDQWR� ULJXDUGD� L� FRUVL� G¶DFTXD� FKH� KDQQR� VRVWDQ]LDOPHQWH� UXROR� GL�
WULEXWDUL� YHUVR� FRUSL� LGULFL� GL� PDJJLRU� SRUWDWD�� q� LPSRUWDQWH� VWDELOLUH� VH�
KDQQR� GHL� SHULRGL� GL�PDJUD�� GL� FKH� GXUDWD� VRQR� TXHVWL� SHULRGL� H� LQ� TXDOH�
VWDJLRQH�VL�YHULILFDQR��
&HVVDWL� LO� UXVFHOODPHQWR� SOXYLDOH� H� LO� GUHQDJJLR� QHJOL� VWUDWL� VXSHULRUL� GHO�
VXROR��LPPHGLDWDPHQWH�FRQVHJXHQWL�DOOH�SUHFLSLWD]LRQL��OH�SRUWDWH�GL�WHPSR�
DVFLXWWR� GHL� FRUVL� G¶DFTXD� VRQR� IRUQLWH� VROWDQWR� GDJOL� DSSRUWL� GHOOH� DFTXH�
VRWWHUUDQHH�� VRWWR� IRUPD�GL� FRQWULEXWL� FRQFHQWUDWL� DOOH� VRUJHQWL�R�GLVWULEXLWL�
QHJOL�DIILRUDPHQWL�OXQJR�JOL�DOYHL��
/¶HQWLWj� GL� WDOL� FRQWULEXWL� GLSHQGH� GDOOH� FDUDWWHULVWLFKH� LGURJHRORJLFKH� GHO�
EDFLQR�FKH�FRQGL]LRQDQR��TXLQGL��LQ�PRGR�GHWHUPLQDQWH�OH�SRUWDWH�GL�WHPSR�
DVFLXWWR�GHL�FRUVL�G
DFTXD��5LVXOWD�SHUWDQWR�GL�JUDQGH�LQWHUHVVH�VWDELOLUH�XQD�
UHOD]LRQH� TXDQWLWDWLYD� WUD� L� GHIOXVVL� GL� EDVH�� ULFDYDELOL� GDOO¶DQDOLVL� GHOOH�
SRUWDWH�QDWXUDOL�QHOOH�VH]LRQL�VWUXPHQWDWH��H�OH�FDUDWWHULVWLFKH�LGURJHRORJLFKH�
GL�EDFLQL���
6L� SRWUHEEH� GLIIHUHQ]LDUH� LO� UXROR� HIIHWWLYR� GHL� FRUVL� G¶DFTXD� PLQRUL�
�LUULJD]LRQH�YV��GUHQDJJLR��
9L�VRQR�FRUVL�G¶DFTXD�PLQRUL��L�H��L�FDQDOL�LUULJXL�QHO�FDVR�GHOOD�/RPEDUGLD��
FKH� SHU� YDULH� UDJLRQL�� D� SDULWj� GL� OLYHOOR� QHO� UHWLFROR� LGURJUDILFR�� SRVVRQR�
DYHUH�GLYHUVR�UXROR�R�GLYHUVR�SHVR�QHL�FRQIURQWL�GHL�IHQRPHQL�GL�LUULJD]LRQH�
R� GUHQDJJLR�� ,� FDQDOL� GL� LUULJD]LRQH� QRQ� LPPHWWRQR� DFTXD� QHL� FRUSL� LGULFL�
QDWXUDOL��D�GLIIHUHQ]D�GHL�FDQDOL�GL�GUHQDJJLR��
3HU�HVHPSLR�LO�FDVR�GHOOD�/RPEDUGLD��q�QRWR�GDOOD�OHWWHUDWXUD�LGURJHRORJLFD�
FKH�L�FDQDOL�GL�LUULJD]LRQH�KDQQR�UXROL�GLIIHUHQWL�D�VHFRQGD�FKH�VFRUUDQR�DO�
GL�VRSUD�GHOOD�OLQHD�GHL�IRQWDQLOL��GRYH�OH�VXSHUILFL�SLH]RPHWULFKH�YHQJRQR�D�
JLRUQR��SLXWWRVWR� FKH� DO� GL� VRWWR�� 6ROR� LO� ����GHL� FDQDOL� FKH� VWDQQR� VRSUD�
TXHVWD� OLQHD� �ULFRVWUXLWD� LQ� EDVH� D� VWXGL� LGURJHRORJLFL�� KDQQR� XQ� UXROR� GL�
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GUHQDJJLR��PHQWUH�DO�GL�VRWWR�GHOOD� OLQHD�GHL�IRQWDQLOL� L�FDQDOL�FRQ�UXROR�GL�
GUHQDJJLR� VRQR� LO� ����� �9HUUR� HW� DO��� (QYLURQ�� 6FL�� 7HFKQRO�� ������ ����
�����������
�
'$7,�(66(1=,$/,�
8VR�GHO�VXROR��)RQGDPHQWDOH�SHU�FRQRVFHUH�OH�DUHH�UHDOPHQWH�FROWLYDWH�H�OH�
GLYHUVH�FROWXUH�FRQ�UHODWLYD�LQWHQVLWj��HV��'$7,�,67$7��LPPDJLQL�GD�
VDWHOOLWH�HFF���
,GURJUDILD��)RQGDPHQWDOH�SHU�FRQRVFHUH�OD�UHWH�LGURJUDILFD�D�OLYHOOR�
QD]LRQDOH��QRQFKp�LO�UXROR�GHL�GLYHUVL�FRUVL�G¶DFTXD��HV��FDUWH�7HFQLFKH�
5HJLRQDOL���
0RGHOOR�'LJLWDOH�GHO�6XROR��'70���)RQGDPHQWDOH�SHU�FRQRVFHUH�OD�
SHQGHQ]D�FRPH�IDWWRUH�SHU�³PLWLJDUH´�LO�UXQ�RII��
'DWL�PHWHR�QD]LRQDOL��7HPS��SUHFLSLWD]LRQL��HFF����
�
&21&/86,21,�
/¶DIILQDPHQWR� GHOOH� SURFHGXUH� GL� YDOXWD]LRQH� GHO� ULFKLR� DPELHQWDOH� LQ�
VHJXLWR�DOO¶XWLOL]]R�GL�DQWLSDUDVVLWDUL�� ULFKLHGH�QHFHVVDULDPHQWH�GL�SUHQGHUH�
LQ�FRQVLGHUD]LRQH� L� IDWWRUL�SDHVDJJLVWLFL�H� WHUULWRULDOL�H�VWDELOLUH� OH�SRVVLELOL�
PLVXUH�GL�PLWLJD]LRQH�GHO� ULVFKLR� DSSOLFDELOL��&Lz� FRPSRUWD� OD�GHILQL]LRQH��
GL� FULWHUL� QD]LRQDOL� GL� YDOXWD]LRQH� FKH� SRVVDQR� HVVHUH� DSSOLFDWL� LQ� FDVL�
VSHFLILFL�DQFKH�D�VFDOD�UHJLRQDOH���
/D� GHILQL]LRQH� GL� WDOL� FULWHUL� ULFKLHGH�� WXWWDYLD�� XQD� FRQVLVWHQWH� PROH� GL�
ODYRUR�UHODWLYDPHQWH�D�UDFFROWD��VLVWHPDWL]]D]LRQH�HG�HODERUD]LRQH�GHL�GDWL�
WHUULWRULDOL��PD�VRSUDWWXWWR�ULFKLHGH�OD�FRPSDUWHFLSD]LRQH�GHL�GLYHUVL�VRJJHWWL�
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FRLQYROWL��HVSHUWL�YDOXWDURUL��ULFHUFDWRUL�XQLYHUVLWDUL��PRQGR�GHOO¶DJULFROWXUD�
H�GHOO¶LQGXVWULD��
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,QYLDUH�HYHQWXDOH�FRUULVSRQGHQ]D�D��
'RPHQLFD�$XWHUL�
&HQWUR�,QWHUQD]LRQDOH�SHU�JOL�$QWLSDUDVVLWDUL�H�OD��
3UHYHQ]LRQH�6DQLWDULD��,�&�3�6���
$]LHQGD�2VSHGDOLHUD�/��6DFFR�±�3ROR�8QLYHUVLWDULR�
9LD�0DJHQWD�����������%XVWR�*DUROIR��0,��
'RPHQLFD�$XWHUL#LFSV�LW�


