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5HJRODPHQWR�GHO�&RPLWDWR�GL�*HPHOODJJLR��
�

$57�����,O�&RPLWDWR�GL�*HPHOODJJLR�VL�FRVWLWXLVFH�SHU�HVDOWDUH� OH� ILQDOLWj� LGHDOL�GHL� UDSSRUWL�JHPHOODUL� IUD� L�SRSROL� H� SURPXRYH� LQL]LDWLYH� H� UDSSRUWL� GL� VFDPELR� H� GL� FRQRVFHQ]D� VRSUDWWXWWR� IUD� OH� JLRYDQL�JHQHUD]LRQL���
$57�����3RVVRQR� DGHULUH� DO� &RPLWDWR� GL� *HPHOODJJLR� WXWWH� OH� FRPSRQHQWL� VRFLDOL�� VSRUWLYH�� HFRQRPLFKH��FXOWXUDOL��HOHWWLYH��UHOLJLRVH��VFRODVWLFKH��HFF��HVLVWHQWL�VXO�WHUULWRULR��QRQFKp�VLQJROL�FLWWDGLQL���
$57����

�,O� &RPLWDWR� GL� *HPHOODJJLR� q� WLWRODUH� GL� DXWRQRPLD� GHFLVLRQDOH� ULVSHWWR� DOO¶$PPLQLVWUD]LRQH�&RPXQDOH��4XHVW¶XOWLPD�ULPDQH�FRPXQTXH�UHVSRQVDELOH�GHOOH�VFHOWH�H�GHJOL�RULHQWDPHQWL�GL� IRQGR�GHJOL� VFDPEL� H� GHL� JHPHOODJJL� FKH� GHYRQR� HVVHUH� GLVFXVVL� H� FRQFRUGDWL� DOO¶LQWHUQR� GHO� &RPLWDWR�VWHVVR���
$57�����'HO�&RPLWDWR�GHO�*HPHOODJJLR�IDQQR�SDUWH���

• ,O�6LQGDFR�R�VXR�GHOHJDWR��
• /¶$VVHVVRUH�GHOHJDWR�DO�WXULVPR��
• 2WWR�5DSSUHVHQWDQWL�GHOOD�&RQVXOWD�&RPXQDOH�GHO�9RORQWDULDWR�H�GHOO¶$VVRFLD]LRQLVPR��
• 8Q��5DSSUHVHQWDQWH�GHOOD�&RQVXOWD�&RPXQDOH�GHL�FLWWDGLQL�VWUDQLHUL��
• 'XH�5DSSUHVHQWDQWL�GHOOH�,VWLWX]LRQL�VFRODVWLFKH��
• 4XDWWUR 5DSSUHVHQWDQWL�GHOOD�&RQVXOWD�(FRQRPLFD��
• 8Q��5DSSUHVHQWDQWH�SHU�RJQL�OLVWD�SUHVHQWH�LQ�&RQVLJOLR�&RPXQDOH��
• ,O�'LUHWWRUH�GHOO¶DUHD�VHUYL]LR�DOOD�SHUVRQD�R�VXR�GHOHJDWR��
• /¶RSHUDWRUH�8�5�3��
• 8Q�5DSSUHVHQWDQWH�GHO�&RQVLJOLR�3DVWRUDOH���
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$57�����3RVVRQR� IDU� SDUWH� GHOO¶$VVHPEOHD� GHO�&RPLWDWR� GL�*HPHOODJJLR� GL� FXL� DO� SUHFHGHQWH� DUW�� �� DQFKH�VLQJROL�FLWWDGLQL�LQWHUHVVDWL��$ WDO ILQH�LO�&RPLWDWR�SUHGLVSRUUj�XQ�DSSRVLWR�$OER�GHJOL�DGHUHQWL�DO�TXDOH�RJQL�FLWWDGLQR�LQWHUHVVDWR�SRWUj LVFULYHUVL��$G�RJQL�FLWWDGLQR�LVFULWWR�YHUUj�ULODVFLDWD�XQ�DSSRVLWR�DWWHVWDWR�GL�DGHVLRQH��*OL�LVFULWWL�DOO¶$OER�IDQQR�SDUWH�GHOO¶$VVHPEOHD�GHO�&RPLWDWR�H�KDQQR�GLULWWR�GL�YRWR�QHOOD�PLVXUD�GL�� RJQL ���DGHUHQWL���
$57� �

,O�&RPLWDWR�GL�*HPHOODJJLR�SURYYHGHUj�DG�HOHJJHUH�IUD�L�VXRL�FRPSRQHQWL�XQD�3UHVLGHQ]D�FRPSRVWD�GD�
• ,O� 3UHVLGHQWH�� LQGLFDWR� GDOO¶$PPLQLVWUD]LRQH� &RPXQDOH� H� FKH� UDSSUHVHQWD� D� WXWWL� JOL� HIIHWWL� LO�&RPLWDWR�VWHVVR��
• ,O�9LFH�3UHVLGHQWH��
• 8Q�6HJUHWDULR��
• 8Q�7HVRULHUH���/D�3UHVLGHQ]D�DWWXD�L�SURJUDPPL�DSSURYDWL�GDO�&RPLWDWR��,O�3UHVLGHQWH�FRQYRFD�OD�3UHVLGHQ]D�RJQL�TXDOYROWD� OR� ULWHQJD� RSSRUWXQR� R� TXDORUD� OR� FKLHGDQR� IRUPDOPHQWH� DOPHQR� GXH� FRPSRQHQWL� GHOOD�VWHVVD���

$57� �
/¶$VVHPEOHD� GHO� &RPLWDWR� GL� *HPHOODJJLR�� FRPSRVWD� GDL� PHPEUL� GHO� &RPLWDWR� H� GDL� FLWWDGLQL�LVFULWWL� DOO¶DSSRVLWR� $OER�� GL� FXL� DJOL� DUW�� �� H� ��� VL� ULXQLVFH� DOPHQR� GXH� YROWH� DOO¶DQQR� LQ� VHGXWD�RUGLQDULD� HQWUR� LO� ��� GLFHPEUH�� SHU� SURSRUUH� DOO¶$PPLQLVWUD]LRQH� LO� SURJUDPPD� UHODWLYR� DOO¶DQQR�VXFFHVVLYR�� HQWUR� LO� ��� JLXJQR�� SHU� OD� YHULILFD� GHO� SURJUDPPD�R�SHU� OH� VXH� HYHQWXDOL�PRGLILFKH� R�FRUUH]LRQL��/D�VHGXWD�VL�ULWLHQH�YDOLGD�VH�VRQR�SUHVHQWL� OD�PHWj�SL��XQR�GHL�FRPSRQHQWL��VL�FDOFRODQR�D�TXHVWR�ILQH DQFKH�L�VLQJROL�DGHUHQWL�QHOOD�PLVXUD�VWDELOLWD�DOO¶DUW�����/¶$VVHPEOHD�VL� ULXQLVFH� LQ�VHGXWD�RUGLQDULD�RJQL�TXDOYROWD� LO�3UHVLGHQWH� OR�ULWHQJD�RSSRUWXQR�R� OR�FKLHGDQR�DOPHQR���FRPSRQHQWL�GHO�&RPLWDWR���
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$57�����, PHPEUL�HOHWWL�D�FDULFKH�QHOO¶DPELWR�GHO�&RPLWDWR�SRVVRQR�YHQLUH�VRVWLWXLWL�SHU�UHYRFD�GHO�PDQGDWR�GD SDUWH� GHOO¶RUJDQLVPR� UDSSUHVHQWDWR�� SHU� GLPLVVLRQL�� GHFHVVR�� HPLJUD]LRQH� R� TXDQW¶DOWUR� SRVVD�GHWHUPLQDUH�OD�QHFHVVLWj�GHOOD�VRVWLWX]LRQH�DL�ILQL�GHO�EXRQ�IXQ]LRQDPHQWR�GHO�&RPLWDWR���
$57� �

$IILQFKq�LO�&RPLWDWR�SRVVD�UHDOL]]DUH�JOL�VFRSL�GL�FXL�DOO¶DUW���LO�&RQVLJOLR�&RPXQDOH�SURYYHGHUj�DG�LVFULYHUH QHO�ELODQFLR�GL�SUHYLVLRQH�GL�RJQL�DQQR�XQ�DSSRVLWR�VWDQ]LDPHQWR�GL�VSHVD��,O� &RPLWDWR�� DO� ILQH� GL� LQFUHPHQWDUH� VHPSUH� SL�� OH� SURSULH� DWWLYLWj�� GRYUj� LQROWUH� DWWLYDUVL� SHU�ULFKLHGHUH� FRQWULEXWL� GD� SDUWH� GL� ,VWLWX]LRQL� SURYLQFLDOL�� UHJLRQDOL� HG� HXURSHH�� QRQFKp� GD� (QWL� H�SULYDWL��DWWUDYHUVR�LO�ULFDYDWR�GD�PDQLIHVWD]LRQL�RUJDQL]]DWH�DOOR�VFRSR�H�GD�DOWUH�IRQWL�GL�HQWUDWD�GD�VWDELOLUH�GL�YROWD�LQ�YROWD���
$57������,O� &RPLWDWR� q� WHQXWR� D� SUHVHQWDUH� RJQL� DQQR� XQ� UHJRODUH� UHQGLFRQWR� DO�&RQVLJOLR�&RPXQDOH� VXOOH�DWWLYLWj�VYROWH��QRQFKp�XQ�UHQGLFRQWR�HFRQRPLFR���
$57������$OOD�3UHVLGHQ]D�FRPSHWH���

• SURSRUUH�SURJUDPPL�HG�LQL]LDWLYH�ILQDOL]]DWH�DOOR�VYLOXSSR�GHO�*HPHOODJJLR��
• IDUVL FDULFR��QHOOD�IDVH�LQL]LDOH�GHO�FRRUGLQDPHQWR��GHOO¶LQWHUVFDPELR�IUD�OH�FRPSRQHQWL�GHL�SDHVL�JHPHOODWL�� 1HOO¶DPELWR� GHOOD� SL�� DOWD� DXWRQRPLD� SURPR]LRQDOH�� LO� &RPLWDWR� GRYUj� HVVHUH�LQIRUPDWR�VXJOL�VYLOXSSL�GHOOH�LQL]LDWLYH�VWHVVH��
• HVVHUH�PRPHQWR�GL�FRRUGLQDPHQWR�SHU�JOL�LQFRQWUL�D�FDUDWWHUH�JHQHUDOH��
• PDQWHQHUH�FRQWLQXR�FROOHJDPHQWR�FRQ�L�´JHPHOOL´�HG�HVVHUH�WUDPLWH�H�PRPHQWR�GL�LQIRUPD]LRQH�GHOOH�SURSRVWH�H�GHL�SURJUDPPL�FKH�DO�&RPLWDWR�YHUUDQQR�SURSRVWL��
• YHULILFDUH�VH�HVLVWRQR�SRVVLELOLWj�GL�DOODFFLDUH�QXRYL�UDSSRUWL�JHPHOODUL�FRQ�DOWUH�FLWWj�VLD�LQ�,WDOLD�FKH DOO¶HVWHUR���
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$57�����
3HU� OH� DWWLYLWj� GL� FDUDWWHUH� DPPLQLVWUDWLYR� H� JHVWLRQDOH� LO�&RPLWDWR� VL� DYYDOH� GHO� VXSSRUWR� H� GHOOD�FROODERUD]LRQH� GHOO¶8IILFLR� 5HOD]LRQL� FRQ� LO� 3XEEOLFR�� ,O�OD� GLSHQGHQWH� LQGLFDWR�D� GHOO¶8�5�3�� ID�SDUWH GL�GLULWWR�GHOOD�3UHVLGHQ]D�H�QH�FRRUGLQD�LO�IXQ]LRQDPHQWR���

$57� ��
,O�&RPLWDWR� VL� ULXQLVFH� QHL� ORFDOL�PHVVL� D� GLVSRVL]LRQH�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH� H� GL� RJQL�LQFRQWUR GRYUj HVVHUH UHGDWWR�YHUEDOH�VRWWRVFULWWR�GDO�3UHVLGHQWH�H�GDO�6HJUHWDULR���

$57� ��
,Q�FDVR�GL�VFLRJOLPHQWR�R�GL��ULQQRYR�GHO�&RPLWDWR�GL�*HPHOODJJLR�OH�DWWUH]]DWXUH�H�JOL�DOWUL�EHQL�GL�FXL LO�&RPLWDWR�GLVSRQH�SHU�OH�DWWLYLWj��YHQJRQR�WUDVIHULWL�DOO¶$PPLQLVWUD]LRQH�&RPXQDOH���

$57� ��
,O�SUHVHQWH�UHJRODPHQWR�GRYUj�HVVHUH�LQWHJUDWR�H�R�PRGLILFDWR�VX�GHFLVLRQH�GHO�&RPLWDWR��TXDQGR�VH�QH UDYYLVL� OD� QHFHVVLWj� R� O¶HVLJHQ]D�� VXOOD� EDVH� GL� SURSRVWH� FKH� LO� &RPLWDWR� IRUPXOHUj�DOO¶$PPLQLVWUD]LRQH�&RPXQDOH�SHU�O¶RSSRUWXQD�UDWLILFD��


