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&RGLFH (WLFR

(PLVVLRQH GRFXPHQWR

9HURCH 5HY
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2 WDQR GLDSSWRYD] IRQH &ROWIAR GL$P P IQMAD] IRQH
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&RGLFH (WLFR

~QGLFH

SUHPHVVD H 4QDOLWEC¢
'"HVWLQDWDUL H DPELWR GL DSSOLFD]LRQH
9DORUL H SULQFLSL JXLGD

SHIJROH GL FRQGRWWD
/[ HIDOLW¢ LQWHJULW¢ H FRUUHWWH]]D

4XDOLW¢ FRPSHWHQ]D H PLJOLRUDPHQWR FRQWLQXR
&HQWUDOLW¢ GHO FOLHQWH H UHVSRQVDELOLWG¢ SURIH
5LVRUVH XPDQH EHQHVVHUH RUJDQL]]DWLYR H SDUL R.
81- 3G5
6DOXWH H VLFXUH]]D
7TXWHOD GHOO DPELHQWH -62 H VRVWHQLELOLWE¢
5LVHUYDWH]]ID SURWH]LRQH GDWL H XVR GHJOL VWUXP
&RQ5LWWL GL LQWHUHVVH RPDJJL H VSHVH GL UDSSUH
5DSSRUWL FRQ OD 3XEEOLFD $PPLQLVWUD]LRQH
SDSSRUWL FRQ IRUQLWRUL SDUWQHU H FRQFRUUHQW|
7UDVSDUHQ]D DPPLQLVWUDWLYD H JHVWLRQH HFRQRP/|

2SHUDWLYLW¢ DOO HVWHUR
-GHQWLW¢ FRRSHUDWLYD H PXWXDOLWE¢

SURIHVVLRQDOLW¢ H 4XDOLW¢ 7THFQLFD

6HIJQDOD]LRQL JHVWLRQH GHOOH YLROD]JLRQL H FRQVHJXF
*RYHUQDQFH GHO &RGLFH (WLFR
6HIJQDOD]LRQL ZKLVWOHEORZLQJ H WXWHOD GHO VHJ(
-VWUXWWRULD HIJHVWLRQH GHOOH VHIJIQDOD]LRQL

&RQVHIXHQ]H H PLVXUH FRUUHWWLYH
‘'L-XVLRQH IRUPD]JLRQH SUHVD YLVLRQH H DJIJLRUQDPHQW

&HUWL4FD]LRQL



&RGLFH (WLFR

SUHPHVVD H ILQDOLWE¢

&$-5(352&RRSHUDBWEXDVWHWY W QBHURI HW W DGILLR Q H
VHIXL®R-5(35RSHWMHODPSAHVHUYGIPLUFKLW HWWXUD
LQJHJIQHLYILD X S SHDFRSIRIGADPR Q F HOSBWOBID O L] ] DRLR QH
DGRWWD®GQRPRGHOGR. SURJHWWDLQRWHIUBWD
PXOWLGLVF+SOH QESQRCH(W LERILQLYBFERVIULQFLSL
HOMHJROEFR QG RAKRD LHQWBPRRVHRRRSRUWDEBHQW L
VRFLP P L QL VWHHRORWLE RDMD YWWREHAOHS X W D {ELHRGMD
&RRSHUDWLYD GHL FOLHQWL H GHOOD FROOHWWLYLW?¢
~@RGLFARHUHBOR® LGHORRSHUDBWRED LPSHGQR
&$-5(352D0 RSHUDWBRQ FRVFLHQDVLR@HWRJIHWWR
SURPXRYHWGRY S D WHE XU H MR VW H Q IQEH MOFHO W H
SURJHWWXDOL

&$-5(352FHUWLNFPRD@ER-(1 —62 TXDOLWE¢
81—(1 —62 DPELHQWH- 3G5 SDUGW ¢
JHQHUH7DOWFHUWLILFFRRWLWXLXBDRQRIHULPHQWR
RUJDQL]]BWU®RIJOLRUDFRQWR®KRUR FHYS/H O D
FXOWXUD GHOOD UHVSRQVDELOLW¢ VRFLDOH H DPELHQWDOF
/ID&RRSHUBPRQWIPDHDGWIEUFDVWIRFHEROODERUDWRUL
RSHUPRQXQ DSSURFFKRYDORUD|PPROODERUMDRRQH
FRPSHWHOQIDHVSRQVILBIGRAYWE&$D®(I3FDX QD HG H
LBHQHIDHQRPLEDWBHILFRVWL®XLRSHUDWRM L
VHIXHOHUFDIWRL F BQRSILR JH W W D PLARIUHH ] LARMWR U L
SHO HVHF XGELHREEH B R J H WIMEDUWHN HRR\GH HF W LoF R
HVWHVR H DSSOLFDWR DQFKH LQ &DLUH $IULFD
~@GRGLEEWHEEWHXYGR/ W U X P HSQU/DRVLKBQLFBEHWHUL
FKLDBHUDIIURQWILWHXD]IURGRU UM GWMUSUHYHQLUH
FRPSRUWDPHQWL QRQ FRQIRUPL



&RGLFH (WLFR

'‘HVWLQDWDUL H DPELWR GL DSSOLFD]JLRQH

6RQBHVWLQIHOHRGLEML FR PSR Q HGQMWRUJDWRFLDOL

VR FGL S HQ GHRMAD E RIFDYWRIDIM IQWRLF LSIDRPX U BW R U L
LIHQHUBIHX Q RSHUMRPHHERQWRHOO LQWHUHVVH
&$-5(352

~ Q@R G LFBIS S OLLE B/ DHDLDO UHRL WWHX VDB M/ W IV Y IRWEAM B O D
&RRSHUDHMLQWDX LW D S S RRRNE O L HRXELE OL BULYDW L

IRUQLWRUL SDUWQHU FRPXQLW¢ H LVWLWX]LRQL
“YHUGHRRRR SHUBWRPRR YRBRI | XV IGRHER G LHFGH

GDQQR HVHPSLR FRQFUHWR QHOOD JHVWLRQH TXRWLGLDQD

9DORUL H SULQFLSL JXLGD

&$-5(352 LVSLUD OD SURSULD FRQGRWWD DL VHIXHQWL YDOI

/JHIDOLW¢ H ULVSHWWR GHOOH QRUPH

~QWHJULW¢ OHDOW¢ H WUDVSDUHQ]D QHL UDSSRUWL LQW
3ULQFLSLR GL PXWXDOLW¢ H VRVWHJQR WUD VRFL
&RPSHWHQ]D WHFQLFD TXDOLILFDWD TXDOLWG¢ GHO VHUYL
PLJOLRUDPHQWR FRQWLQXR

6LFXUH]]D GHOOH SHUVRQH H SUHYHQ]JLRQH GHL ULVFKL
BRVWHQLELOLW¢ DPELHQWDOH H XVR UHVSRQVDELOH GHO
5LVSHWWR GHOOD SHUVRQD LQFOXVLRQH SDULWGE¢ GL JHC
YDORUL]]D]JLRQH GHOOH GLIIHUHQ]H

5HVSRQVDELOLW¢ SURIHVVLRQDOH YHUVR FOLHQWL XWHC
FRPXQLW¢

&$-5(352 LQWHJUD OD SURSULD PLVVLRQH WHFQLFD FRQ X
HWLFD GHOO LQJHJQHULD TXDOH VHUYL]LR DOOD FROOHW:!
H DOOR VYLOXSSR VRVWHQLELOH



&RGLFH (WLFR

SHIJIROH GL FRQGRWWD

/[HIDOLW¢ LQWHJULWC¢ H FRUUHWWH]]D

7 X WIVGLH V W L QFOSMIIDHRON.S H WGAHFO@HHJ 1 W D O IGIHDHO H
QRUPDWHDH 8 OXLBRRSMH®H COCHI LV OG HAR 8 V WIHQ L
F XYY R @MW W LGHUM®E R O D DG W L FGHE O.0H RIAGHV HHU Q H
GHJOL REEOLJKL FRQWUDWWXDOL

SY L HWDWAMRXRQHG RVOWBIQ Q HY B ®G R (RYVFEW H UG MW H

FRQIURQWL GL FOLHQWL

(YLWOXBOVERQGRMAKMDRVVWIRQILIXBRUHX]LRQH
LQGX]LRQH LQGHELWD R IDYRULWLVPL
5L1LXWSRWDHV IFFRAP HUFR BOID UQRQVUDV SD BIWQ W L
WXUEDWE¥RUGRIOOXVQYRUPD]JURQH U RIMWWH Q X W H
LPSURSULDPHQWH
5LVSHW\GDUBWSWRSULBWE&HWWXDB DW H URH W/ H
RSHUH

1RQ UHQGHUH GLFKLDUD]LRQL QRQ YHULWLHUH
1RQ DOWHUDUH IRQWL GRFXPHQWDOL

&$-5(35RSHUPHO LYV SHOGWHWORRUPDWIHRQWRORJILFKH

SURIHVVLRIHOOBH VSRVLIDRQWLFRUUQIDR®RQBEOL
LQWHUQD]LRQDOL H GHOOH QRUPDWLYH LQ PDWHULD GL VLF

IRUQLWRUL FRQFRUUHQWL

LVWLW



&RGLFH (WLFR

4XDoLwW¢ FRPSHWHQ]D H PLIJOLRUDPHQWR FR
—-62

&$-5(352GRW\WDL VW IBRIH VW LRH)BID X D OER/@IRU P H

DOOD 81— (1 —62

2JQGHVWLQPRDWURD®LID/FWHQLHD@®WROLRUDPHQWR

GHULVWHPDWUD FRESRPMWPWRHUHKRYEURFHGXUH

LVWUX]LRQL RSHUDWLYH H VWDQGDUG WHFQLFL

e &XUDOHMJJILRUQ SRHROMR LRRPWHYKRQGLYLGHUH
FRQRVFHQ]H H EXRQH SUDWLFKH

e $VVLFXUWUBFFLDEHOLWG® DI LKRRASOHWBHDOD
GRFXPHQWD]LRQH GL SURJHWWR

e *HVWQBWRQIRURLMFOBPULWLE@RG®RYHPSHVWLYR
GRFXPHQWDWR H RULHQWDWR DOOD SUHYHQ]JLRQH



&RGLFH (WLFR

&HQWUDOLW¢ GHO FOLHQWH H UHVSRQVDELOLI
SURIHVVLRQDOH

&$-5(358HUVHIXBVRGGLVIDGAR®E LHGWHWXWHOD

GHOO LQWSHNEBO/MNFRWW HDVCRORSHUIBURIJHWWDW H

&RRSHUDMWNVKBLY FDUER@UFRQVDSH Y RBOIHPDLP SDWWR

FKIONFHGWRJHWSMRIBXIFWRXY R F X U K5 XIJ D E [EQR VAL

FLFOR GL YLWD H VRVWHQLELOLW®¢

3HU SHUVHJXLUH TXHVWL RELHWWLYL 2@ QHFHVVDULR

e 2IIULUHIRUPD]IFXQDUFMRPSOHMW K HULILFBELOL
SUHVWD]LRQL WHPSL FRVWL H ULVFKL

e *HVWIFRWUHWWONBQWBHQWLFKLEMRRPPLWWHQWH
FRQW UL E XH IRGR LWRIO X | LRBEQLFKHOLRUBWLYH
RWWLPDOL

e $SSOLFPWHWGILGELOLIJHSURIHVVLR@BSOH]LIHOLW ¢
LQGLSHQGHEDILXGL]LRMMY QHOOBWWLYGW¢
YHULILFD YDOLGD]LRQH



&RGLFH (WLFR

5LVRUVH XPDQH EHQHVVHUH RUJDQL]]DWLYR
RSSRUWXQLW¢ 81- 3G5

&$-5(35R2XWADDIQGWCCSMI)VREABURPXRYPPELHQWH
GLODYRIURFOXVIQFRHUHGROQO CFHUWL | L F®T £ RRGH
OBRRSHUDWPBBHJODDUDQWRWRIS SRUWXQLW ¢
YDORULQMUIKHHUMSUHYHQIUBRUP®IGLVFULPLQD]LRQH
PROHVWLD R YLROHQ]D
~Q SDUWLFRODUH
e 6HOH]LRQMFD UHLFW¥ HV FELDVDAMRH U L WIRP S HW HHQ | H
ULVXOWDWL VHQ]D GLVFULPLQD]LRQL
e 7ROOHUPQRBURFROHVIVDIWVALP L G D LLRIXRUHQVLYL
R FRPSRUWDPHQWL OHVLYL
e 8RQFLOLD]YRWB ODWRWDRVWHQ]LRQEHQHVVHUH
RUJDQL]]JDWLYR FRPSDWLELOPHQWH FRQ OH HVLJHQ]H RS
e *HVWLRIgHKDH WUDVSDGHERPEHQNYDQ]DPHQWL
YDOXWD]LRQL



&RGLFH (WLFR

6DOXWH H VLFXUH]]D

/DVLFXURNOQY DO BWH P DIWQVR VOBV W LLYK Wit FH.QRH L
FDQWLE®+5(35FXUDDVLFXUHL@RIJQUDVHGDOOD
SURJHW WDQLIRQAHQRN X GHIDRG R W R/PS R U W DR Bl IQHAQLW D W L
DOOD SUHYHQ]JLRQH
~Q SDUWLFRODUH
e 5LVSHWWDRFHGGWNLFXJWHLVWUX]HRREEOLJKL
IRUPDWLYL XWLOL]]JDUH FRUUHWWDPHQWH L '3—- TXDQGR S
e 6HJQDOWKMMPSHVW L Y\DIPH)XQDNHRIMFRAXRYQFLGHQWL
H QRQ FRQIRUPLW¢ LQ PDWHULD GL VLFXUH]]D
e 3BPXRYHUHE URJHWRWIX ] IFKGALIJOLRONQRXUH]]D
GHJOL XWHQWL H GHJOL RSHUDWRUL VDIHW\ E\ GHVLJQ

I XWHOD GHOO DPELHQWH -62 H VRVWHQ

&$-5(3TPGRWWL VW BB VW LIRREH H Q AWAD@®I IR ULPGHO D
81-(1 —62 H LQWHO D/RVWH Q LEH OQMHO W H
SURJHWWXDOL
e 5LVSHWWDRWHPDWPERHQWIDMLFBEBWHRFHGXUH
LQWHUQH GL JHVWLRQH DPELHQWDOH
e 5LGXWISKHHFRKQHUPDW H URD®W D Y R USWHW IGAK H
DFTXLVWR H JHVWLRQH UHVSRQVDELOL
e RQVLGHQBBHRJHGWVUID ELRDGXWHQ]HRBSDW WL
DPELHQWDOL GHOOH VROX]LRQL SURSRVWH TXDQGR SHUW



&RGLFH (WLFR

S5LVHUYDWH]]D SURWH]JLRQH GDWL H XVR GHJ

LQIRUPDWLFL

&$-5(35@ XWEMDRVHUYDGMHQPJRUPDHBQWHODMWLYL
F O L HSQU/RL] HAWR WD Q L ]] DI RRVQHHGIHDY W L ADUADDMME D @R
SHUVRR@BRIRUMIOMRUPDWLYBQWYF OX&/ RS H
DOOH SURFHGXUH LQWHUQH

1RQ GLYXOJDUMHU]HQIRUP D]LRIQAH U YDKH D
DXWRUL]]IDGRQMDXGHDQF KIFRQWHYMIUMDOL

VXL VRFLDO
3URWHJIJHIUHG HQ]GDWVSR YV HWLYREK LYW LOL]JDUH
VWUXPHQWL LQIRUPDWLFL DJLHQGDOL LQ PRGR FRUUHWWF
6BHIJQDOWHRSHVWLYD®HIQGEWREY RY S HBAYW.IROD]LRQH
GDWD EUHDFK SKLVKLQJ VPDUULPHQWL
5LVSHWWPOREBILDXWRUL]IIDJORQDWWDBH@GDRY L
DSSOLEDWIH) BIFSULQLPL]]D]LR M HFIR& HUYD]LRQH
OLPLWDWD

SWLOLHMBAXVLY D/ANGMWDIRIFKHYHUYRXWRUL]]DWL
DQFKHORXIE DWW H QMHUMWHH JRGHFODVVLILFHD]LRQH
FRQVHUYD]JLRQH GRFXPHQWDOH

$GRWWPLWEK PH QL PGILVLF X UH]JQDRUPD\S DN ZRUG
UREXVWNXWHQWLFD]SRQHOWWRRBYHSLVSRQLELOH
DJJLRUQDPHDMX $ Y LW DUXVER QD XWRUL]ERWR
GLVSRVLWLYL SHUVRQDOL SHU GDWL GL SURJHWWR



&RGLFH (WLFR

&RQIOLWWL GL LOQWHUHVVH RPDJJL H VSHVH
UDSSUHVHQWDQ]D

~GHVW L QiDW B IQWR X D LIGRQLQ W H SHHWWIR QIDROLORD U L
GLWHUSRVVDQR®WH U | DQIFKNR ORRWHQ]LD OP HQ W H
DSSDUHQ]D FRQ O LPSDU]JLDOLW¢ GHOOH GHFLVLRQL DVVXQ
3HEFERQIOGW QW H UV W H QXD O VY. DW K D JL QM Q
LQWHUISWUNRQBAMWHRWRGLUHMAVRR RPIRFRRQ
HFRQRPISRR/VAIRPSURPHWRGHBHQXL W GLSHGEHQ]D
JLXGL]JLR H OD FRUUHWWH]]D GHOO D]JLRQH SURIHVVLRQDOH
e &RQUWWRDOHLQWHBHVYVR QIDIMH U | HLIPRGIR

FRQFUHWR FRQ XQ DWWLYLW¢ R XQD GHFLVLRQH
e &RQI0S%RWHRQ J@ DLADHV FSLIRHAWVWHIE R H U LHYX MU @

EDVH D FLUFRVWDQ]H UDJLRQHYROPHQWH SUHYHGLELOL
e &R QIO DB WRUHQMWIW XD]E RGNV HIHUFH SDWIBU]L

FRPH FRQIOLWWR DQFKH VH QRQ OR 2 LQ FRQFUHWR

~ GHVWLQDWDUL VRQR WHQXWL D

e GLFKLDWBRSHVWLYD®HRWQNDEHOB UFKLIRBROD
IXQ]LRQKFDULFDHWE R QV D(EMLFHD &R P S OR DQIF H
VLW XD]&RR® | OU MIMSRRIW H Q RIDSSHD U HIDOWOH DEYHYQ. R
UDSSRUWR H RJQL YROWD FKH LQWHUYHQJDQR YDULD]LRQ

e DVWHQGD&HF LV LYRQOLX W DR LIRQW LLYQSW ¢ V H G LD
FRQ IO LMNRR D®IG L F DYILEK & YHO/DHB ¥ H Q WPXIVX G H
PLWLJD]LRIHVRVWLWXMRIHHID]LRIQFHRPSLWL
VXSHUYLVLRQH

e HYLWLDQAD UHLVWHERQV X ORSDHW WHF L YIRJEIRHW D U L H
FKHSRVVDOBHJILXG IOF DQHELGEH QUDYV S HIVRRL H Q W L
IRUQLWRBUHNWHF X VRULEQFR U UHDQOMR HYHQWL YD
DXWRUL]]D]LRQH



&RGLFH (WLFR

2PDJJLIRVSLWBOASMIGLUD SS UHVHQMRIA] DU LQ

DFFHWWBUBRWLORRYSLWFEHHFRVVDQAIOXHQ]DUH

GHFLVRRQHDW S SD UHIQ)D H ESLUWHDY V L-REB BIQAD VR

VRQRLHW®MID F®UWHJIJDOR YR BKNWIERDWRQ

SXEEOLFL R DOWUH XWLOLW¢ HTXLYDOHQWL

e IHUDSSHFRWIBXEEOLFEDQ LV W U DY R QWD WRRU H
DFFHWRMPLHHRVSLWNOOWRW H ULWRORR | L RGD O L
YDORALIR ER GILFFRRP X Q TR | R UIPO O H JR®HHO O H QW H
DOOH SURFHGXUH LQWHUQH

e 1HUDSSRFRWIR JJHSNM NDRMIRP PHVNYFOXVLYDPHQWH
D WGME R UW BVALRDG L Y O RRUAF D VL RI@ B B U HFGRWDLH
SUDV\WGL PHUFDWSRHU PRGLFRDORUH. LQWHQGH
LQGLFDWLYDPHQWH XQ YDORUH QRQ VXSHULRUH D HX U

e 2PDJJHRVSLWROWWWR JOLDGLFRAWOPXQTRRQ
RUGLQBVIQYDWYHQWWIDJSHUQRWW DPLHFEWH G R QR
DXWRUL]]D]JLRQH SUHYHQWLYD

e SYLHWODWRRDWFHWRPDUHL RVSLOLOAH YELEVOL
JDUGHJR]LD]DRQRGDPNQWLFRWY W HQTXP\DLE R’
SRVVD DQFKH VROR DSSDULUH FRPH ILQDOL]]JDWR D LQIOX

e /HVSHVBLUDSSUHVH@WYR®NVHUHXVWLIGBDWH
IL QD @ WHQ GDWRF F HF RHWIHFQRWILIS R O LW H & Q H
VHPSUHFKLBIGWIDXBWRPBXPHQWDYERQM ULQIH IDWWXUH
DSSURYD]LRQH VHFRQGR GHOHJKH



&RGLFH (WLFR

5DSSRUWL FRQ OD 3XEEOLFD $PPLQLVWUD]LR

1IHUDSSFRWBXEEOLFMLQLVWUDBKL&EH5 (3FRSHUD
FR®DVVLRMUDVSD FRQWH WAWA J]IDF F L DEH@LWEH W W R

GHOOH QRUPH YLJHQWL LQFOXVR LO ' /JV H GHOOH U
5HJROH GL EDVH

“"FRQWBRMXQ]LR QWIS S U HV HEXEE QAREQRH VW L W L
GDSHUV XYW RULHIPWSRVVLEQRYWPGRFXPHQWDWD
HPDLO YHUEDOL QRWH LQWHUQH QHO ULVSHWWR GHL F
SYLHWDWRPR HW WH U HURIO O H RLIWFIF WV &/ Q BR R
DOWWH. SHEWWHQBQWDQGHEMLHWDVFR UDHUH
LQWHUPHGLDUL SHU ILQDOLW¢ QRQ WUDVSDUHQWL
1HOOSWURFHG)>AULHDIILGDPH®WRLHWDWROXQTXH
FRPSRUW D PRHRODORK WX BRE DGV DY BF R WG WULWWLY L
G HCGFRI) F R U UHRDPELARS UR SSUL@RIR U P D LR Q@A ] R
QRWL]LH ULVHUYDWH RWWHQXWH LPSURSULDPHQWH
/H RITRMHH L ULED\GWY R QR/VHWHF QL F D PH® W H
HFRQRPLFDPHOMHH QL ERIOWH @ W QO DT X D O IGM®
VHUYL]O® IRUPD]LRGHOO RIIGHWHFRQVLGHUDUH
FRUUHWW CFIRRVQWILW R WWHPSLQFOXNFRVWHOOD
PDQRGRSHUD TXDQGR SHUWLQHQWL

~QFDVREL57- FRQVRRB]ISDUWQH UWRWFD P E IGR.
LQIRUPD]L RPQPLWDWK® QWRFHVVHEWHIROGW R
DFFRUGILWWILHWBDR@GLY LGHVOR BHUWL RHQW L
VHQVLELOL DL ILQL FRQFRUUHQ]LDOL

/| DFFH\DMROWWDH QWHUORFRIDREBLDY YHQJRQR

DW W U D ¥ HEK/IRHR/WPHD\OR.Q RL H WHWHY/ VLR G H BRL W H
WHQWDWLYL GL FRQGL]JLRQDPHQWR

2JQGLFKLDU VHROBH B TXLVUMHUHERIHULFXOD
GDWIERQRPHMMHFQGHLYHVVHYHULWERBP®O HHW D
VXSSRUWDWD GD HYLGHQ]H GRFXPHQWDOL



&RGLFH (WLFR

SDSSRUWL FRQ IRUQLWRUL SDUWQHU H FRQF

&$-5(352 VHOH]LRQD IRUQLWRUL H SDUWQHU VXOOD EDVH GL
-Q SDUWLFRODUH
e (YLWDBHRUGBVW UIRMCOADRDY ER U UKHWQD W ERIOHO XR/ LY H
VFDPEL LQIRUPDWLYL LPSURSUL FRQ FRQFRUUHQWL
e *HWLVXEDSSHFRWQLV XOHRGRQWUEHFRWWILDFFLDELOLWE¢
GHOOH SUHVWD]JLRQL H ULVSHWWR GHOOH QRUPH VXO ODY
e S3RPXRYHUH UHOD]LRQL EDVDWH VX FRUUHWWH]]D ULVSHYV
GHOOH FRQGL]JLRQL SDWWXLWH

7UDVSDUHQ]D DPPLQLVWUDWLYD H JHVWLRQF
HFRQRPLFR ILQDQ]LDULD

/ID & RRSHUDDWMW.FRKRBRDUHWWMHUL G IOAHOMIDVWLRQH
DPPLQLVWUDWLYD H FRQWDELOH
-Q SDUWLFRODUH
e 5DSSUHVHRMDWHW W DIPWIWHVWLRRWWULFDY L
HYLWDUH UHJLVWUD]LRQL LQHVDWWH R QRQ VXSSRUWDWH
e *DUDQWLUILH F L GHISOUWPHR WILVS HOMWREEOLJKL
ILVFDOL H FRQWULEXWLYL
e SUHHQLUHQRPHQLULFLFODBJIIMR OL]FRQMVURSDUWL
DIILGDELOL H YHULILFDELOL



&RGLFH (WLFR

2SHUDWLYLW¢ DOO HVWHUR

&$-5(35RR@LIHULPHRMRV L FIRMODW W VY IR PLWH
&DLUH $IULFD DVVLEXUD

LOLV S W \OERHJ P D WR¥FB®30 L FRE WG HE UL QFL S L
H GHJOL VWDQGDUG HWLFL SUHYLVWL GDO SUHVHQWH &RC
O DSSOLFOLVR@H GWHHBEQGET XD O HWELV D O XMV H
VLFXUH]TIXLY D ®MHTMHICDOE.R W W QWD OIGID W\ O W L

FRQWHVWR ORFDOH VHQ]D ULGXUUH L OLYHOOL GL WXWHO
WROOHUBQRYHUVRRUUX]LRQIE X]LR@HGHE HWD
SDJDPHGWDFWOILRYWKWWDIJDPHGWYR®RVHUH
WUDFFLDELOL H VXSSRUWDWL GD LGRQHD GRFXPHQWD]LR(
ODVHOH]LBRSDUW GFHRW VX OH @WE IR U Q MWRWPL W H
YHULIBERBRU]LREXEWEQBEHW YO 1ILGDELOQWWEULW ¢

ULVSHWWR GHOOH QRUPH VXO ODYRUR
ODSURPR]LREMHD YRV W H Q LHE IGAIOMIM L O X ®RAE D O H

IDY R UH®GRW IUFHVWHS R Q WHEQJBIY W LR IQBDLH/ R H V H

QHO UDSSRUWR FRQ OH FRPXQLW¢
@®IRUPD]LRQBLIIXVIGRHIRGLFOFOHBHUVR®DOH
SDUWQ®RFD®DOXWDWEGR G X]LRSHU D WILYDQ G R

QHFHVVDULR



&RGLFH (WLFR

-GHQWLW¢ FRRSHUDWLYD H PXWXDOLWZ¢

&$-5(352DORWHGAOQFHQMUYQHLSDORBBFRRSHUD]LRQH

H

PXWXDOLW¢ DWWUDYHUVR

OD SDUWHFLSD]LRQH DWWLYD GHL VRFL

OD FRQGLYLVLRQH GHOOH UHVSRQVDELOLW¢¢
OD FUHVFLWD SURIHWVLRQDOH FROOHWWLY
HTXLW¢ QHL UDSSRUWL LQWHUQL

IO VRVWHJIJQR UHFLSURFR

2JQGHFLVIGRQEH UV H JX LAV HEUHHMIRIR S H U Q WADXY D
FRPSOHVOBLWOOSHWWR GHL SULQFLSL PXWXDOLVWLFL



&RGLFH (WLFR

SURIHVVLRQDOLW¢ H 4XDOLW¢ 7THFQLFD

&$—5 (352D UD QWIBVIFIW H Q L PGHID @HRYWDMLQ GRS L F L
DWWUDYHWVRLIJOLRUDPHRRQRVLQXRDJIJLRUQDPHQWR
SURIHVVLIRQ@ DGR ] GRERQ W DREGIOX B g8ID UW L FRIOID U H
RSHUD SHU &$-5(352

DSSOLFRQGLOLJHIHORUPMWHFQLAKIOVWDQGDUG
SURIHV YV ISRHUMOIGHRFW P H Q WIDSRRGRE D B IL Q S KW

VFHOWH SURJHWWXDOL
DVVLIPUDFFLIEUQLMFEER® &K VGH]JIDQADERUDW L
DQFKMVUDPLWHYLVLROWHUH FRQWURQPWRFLDWL
SURSRUJLRQDWL DOOD FRPSOHVVLWE

PDQWLH@GIL SHQ GHQ XIS L YIRS U D WOQWKGEDMR/ IGYLL W ¢

YHUED O/IDGD]LRQHW DDXGIROV SDWV L R QBIG H EH W D

VHIQDODQGR WHPSHVWLYDPHQWH FULWLFLW¢ R LQWHUIHL
JHVWLHWEHW RUQFHUWH]QRQFRQIRUPLWRRGR
WUDVSDUMWG®WSHVWLYRUHQWDDMFROSUHYHQ]LRQH
LQIRUPDQGR L UHIHUHQWL LQWHUQL H TXDQGR GRYXWR |
L QW HIWMX U Mg X D E HY RWW H Q Q ELGHE MAWHIF Q L F K H
YDOXWDQGRKIQXWHQHIRRSDWWQIBLFGR LWD

TXDQGR SHUWLQHQWL



&RGLFH (WLFR

$PELWL GL DWWLYLWE¢

SURJHWWD]LRQH

GLUH]LRQH ODYRUL

FRRUGLQDPHQWR GHOOD VLFXUH]]D LQ SURJHWWD]LRQH
FRRUGLQDPHQWR GHOOD VLFXUH]]D LQ HVHFX]LRQH
JHWLRQH FRPPHVVH H SURMHFW PDQDJHPHQW
SURJHWWD]LRQH DQWLQFHQGLR

YHULILFKH SURJEWO@DGRPLIRY H

VHUYL]L GL LQJHJQHULD H DUFKLWHWWXUD LQ DPELWR SX
SURJHWWD]LRQH HVHFXWLYD SHU LPSUHVH LQ DSSDOWL L
FRQVXOHQ]H WHEQLFKH SHU HQWL SXEEOLFL H SULYDWL



&RGLFH (WLFR

6HIJQDOD]LRQL JHVWLRQH GHOOH YLROD]LRQL

FRQVHJXHQ]H

&$-5(3BURPXRYHDSSOLFRQRQHVED HV HEQR\GH. F H
SUHYHGHQXR®DQIBAVHQD QRRPMPRGDOGWKHVWLRQH
GHODROD]IQRI@LV S HBWW RH U Y DOWVRIST] D] LB®ILY\ALE W R
ULWRUVLRQH

*RYHUQDQFH GHO &RGLFH (WLFR

-~ GRQVLEQEMRPLQLVWUDBRRURHY@BRGLBHSURPXRYH

O

DWWXD]LRQH H QH DVVLFXUD LO ULHVDPH -0 &G$ 2 UHVSR
GLIIRQGHUH LO &RGLFH

VXSSRUWDUH VRFL H FROODERUDWRUL QHOO LQWHUSUHWI
GHOOH SURFHGXUH FROOHJDWH

ULFHYHUH H JHVWLUH OH VHIJQDOD]LRQL FRRUGLQDQGR O
SURSRQHQGR PLVXUH FRUUHWWLYH

PRQLWRUDUH O HIILFDFLD GHO &RGLFH H ULIHULUH SHULR
&G$



&RGLFH (WLFR

6HJQDOD]LRQL ZKLVWOHEORZLQJ H WXWHOD
VHIQDODQWH

&$-5(35RHWWHSLVSRVLFR@MILYHUSBWHIQDODUH

DQFKHQEXRQDHGH VXOEGDVIELUDJLRQHYRHOALH QW L

FRPSRUWDRWIOMAND LRRER.QIRDRIRGLBBOBWRFHGXUH

LQWHUQH R DOOD OHJJH

e /HVHJQDODSRRNYRBWRY HUBROWDRVUH DQRQLPD
W U D PL®&RUWGKWGLFDWRHVVEDLGADTARSSXUH
LQTXD GRDIQO RIGHFULSRUWDWR GL VHJXLWR

e SJDUDQWIWDH U Y DGHH PD L GGHOMUW D OB Q WBIO H
LQIRUPDERQW H @¥\D¥WHDI Q D O D]Q RQHV S HGAHVOR D
QRUPDWLYD DSSOLFDELOH

e SYLHWDX\DID VLPWRG LWULWRUWRLRIQH ULPLQDMLRQH
FRQIURQWL GL FKL VHIQDOMERUDXBRQD LWGWH RWARRULD

e 6HIJQDOD]HRIG®IWW XTRWQIEROMR FROSDUDYHHV
FRQVDSHYROPIOY®RYVVRGRPSRUWIRLHHIXHQ]H
GLVFLSOLQDUL



&RGLFH (WLFR

-VWUXWWRULD HJHVWLRQH GHOOH VHJQDOD]

/HVHJQDODVRR®H VWY WHR QGRS URFHWURDFFLHDELOH
LPSDU]JLDOH FKH SUHYHGH DOPHQR
e ULFH]JLRQH H UHJLVWUD]LRQH ULVHUYDWD GHOOD VHJQDO
e YDOXWD]LEPHQ®WH GL DPPLVVLELOLW¢ H XUJHQI]D
e LVWUXWWRRUDRBFROMLXLGH®]BVFRGKWROBUWL
LQWHUHVVDWH QHO ULVSHWWR GHO FRQWUDGGLWWRULR
e GHILQL]IGRIGVIHGEIH CPFAN XBRQVHJIXHARWUWHM WL Y H
GLVFLSOLQDUL FRQ DUFKLYLD]JLRQH PRWLYDWD
e JHVWLRIEMHQ WPHE DAMMWWNH UGBINOI® B HV WU XWWRULD
HV VRVWLWX]LRQH GHL VRJJHWWL FRLQYROWL

&RQVHIXHQ]H H PLVXUH FRUUHWWLYH

/D YLROD]LEBBB&RGLFHX GHWHUPLGRQMHJIXHQ]H

SURSRU]JLRQDWBY IGW €D WMAR H U HRRL 0D D W XGHDO

UDSSRUAMRRIGR SHQGW@WEDER BR®Y RXE HRQUDH WR U H

/H PLVXUH SRVVRQR LQFOXGHUH

e UWFKLDIRWPDMRUPD]LAPPQHDWD]LRGRUUHWWLYH
SURFHVVL

e SURYYHGLEHORS ®HERQIGFR QW UDOWSRUPDWLY H
DSSOLFDELOL

e ULVROXR\RR\HS HQ VE RIS S RARQIW U D AR\ B BHLL
ULFKLHVWD GL ULPHGL ULVDUFLPHQWL RYH SUHYLVWR

e VHJQDO DDIORDMW R &FRW &WH QXD Q GJR. F K L KE\DWO R D
OHJJH



&RGLFH (WLFR

'LITXVLRQH IRUPD]JLRQH SUHVD YLVLRQH H
DJJLRUQDPHQWR GHO &RGLFH

~QRGLAEWLFBSSURYADAMRQVLGGPRLQL VW UD@IRW b
DSULOHHGIQWUPLIREBCCPDIILR -@RGL¥FHHVR
GLVSRQDMRFELSHQGRRWQDERMWWWRIQIWHUHV VD WL
SXEEOLFDWR VXO VLWR ZZZ FDLUHSUR LW
&$-5(35DVVLFRUILIIXVLIRQEFRPSUHQVGRQRGLFH
DWWUDYHUVR
e FRQVHRBEXEEOLFDJXRODGDPLHQ GIDPW UD Q HHW VL WR
ULFKLQPR FRQWUDWWL OHWWHUH GL LQFDULFR RYH SHUW
e IRUPDRQIHQL]LWWODHLRUQDBHQWRERFADUWLFRODUH
DWWHQRIRQEROVSRVIDIWBFTXLFWQW IGHWIH]LRQH
ODYRUL
e UDFFROWOGDHVRVLRQH DFFHVGW SR BQGH L
GHVWLQDWDUL VHFRQGR OH PRGDOLW¢ GHILQLWH LQWHUC
e FRPXQLFDJRDRRHQLWR UL GHDEJWLQHHMS LOFW WH V L
IDFROGWE FKLHIGHHIQ@ERQIRURIMIVRIUDSSRUWL
ULOHYDQWL
~@GRGLPAMLER/RJJHWWRHVDFPHHU L R GIHRIRDQWHQHU QH
HIILFDHDLOO L Q H DIFFHVQRORX [Q R QP D VRIULVIID Q L ] | BV H
FHUWLILFDJLRQL DGRWWDWH -62 ~62 81- 3G5
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&HUWLILFD]JLRQL

81— (1 —-62
1XPHUR &HUWLILFDWR &5 4

81— (1 —62
1XPHUR &HUWLILFDWR &5 $

81- 3G5
1XPHUR &HUWLILFDWR &5 3*
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FDLUHSUR LW

&RS\ WKWK &DILHSIR &RRSHIDWYD $ URKIWAWMYH -QI HI QHUL3 LRI HW LRQH
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