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(FRQRPLD $]LHQGDOH GHOOY8QLYHUVLWj] GHJOL 6WXGL GL 1DSROL 3
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FRQWDWWR HPDLO $ ILQH OHJLRQH L GRFHQWL VRQR LQROWUH D

A

2ELHWWLYL GHO ORGXOR

6X® UU QR D\UWMLERHJIQPIR DO W E) DWMP S S U HRHEIXER] QRIR. G D P HERHED O B W MKF
VSHFLDOPHQWH RULHQWDWH YHUVR L SURILOL GL FDUDWWHUH SDWU

/THOHFR QYW HI@YW B W H ROV HAUR.@V HIDOWZHR X G 16 @W K L VX GPHH W RGSMRW X B GRI J X I
SURVHJXLUH FRQ SURILWWR LO SURSULR SHUFRUVR XQLYHUVLWDULR

5HTXLVLWL

ORGDOLWj G HVDPH

/THVDFRQV LL\QWQF R O O RRTIXDI@ B D O LD]ES B X UIDQUHD GRD V VL P L O B FLRRRSH H Q GBI
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6LQJROL FRQWUDWWL
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6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH
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FRQVHDOHR X G IB@W A X L X QRJIHHW RGMRW X B GRIJ XD SRR VH IPREUR | LBWRSIH BRF
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6LWR QWHUQHW GL ULIHULPHQWR

KWWS ZZZ XQLVDOHQWR LW SHRSOH ROJD ORPEDUGL
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UDSSRUWRLGHMRIEKULBLER HU S U HW D MAREWL F3HU V RIQ ¥ U L GA.LFW X D ]LHRIA
JRGLPH@MARXDISRVOMHVVERWOHD JE IR QH GH &/IB HE LALRV X DGR QU D Q BIUMH V F U LA
GHFDGHQ]D



7(67, &216,*/,$7,

3 3(5/,1*,(5, ODQXDOH GL GLULWWR FLYLOH XOW HG (GL]JLROQL |
* 3DUWH VHFRQGD 3DUWH WHU]D OHWWHUH % & ' ( VRWWROHW
ULFRPSUHVH QHO SURJUDPPD GD VWXGLDUH q WUDWWD GDO VRPP
FRPPHUFLR 3HU OD SUHSDUD]JLRQH GHOO HVDPH gq DOWUHVu LQC
HGL]JLRQH DJIJLRUQDWD FKH FRVWLWXLVFH SDUWH LQWHJUDQWH -

,Q DOWHUQDWLYD DO ODQXDOH GL GLULWWR FLYLOH D FXUD GL 3
ODQXDOH GL GLULWWR SULYDWR XOW HG *LXIlIUg >&DSS ,, ,9 9



VWX IROLGLGIUMWR SUYDWR 0 = 0 RGX®R ,,

'RFHQWH

20JD /RPEDUGL

Professore associato (SSD IUS/01 Diritto privato).

&RUVL GL /DXUHD LQ FXL g VYROWR

e Economia aziendale L18

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

IUS/01
$0O0R 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH GL 2UH G
JRUPDWLYL SURIJHWWPRERUDW
&)8
secondo 6 48 - - -

2UDULR GL ULFHYLPHQWR

e si prega di verificare la bacheca del docente ore: -

2ELHWWLYL GHO ORGXOR

Sul terreno didattico I'insegnamento ¢é finalizzato all’apprendimento delle nozioni fondamentali del diritto privato,
specialmente orientate verso i profili di carattere patrimoniale. L’elevato contenuto formativo della materia
consente allo studente di acquisire un metodo di studio adeguato a proseguire con profitto il proprio percorso
universitario.

S5HTXLVLWL

ORGDOLW) G HVDPH

L’esame consiste in un colloquio orale finalizzato ad appurare il grado di assimilazione e comprensione del
programma svolto a lezione e contenuto nei libri di testo consigliati.

6LWR  OWHUQHW GL ULIHULPHQWR

http://www.unisalento.it/people/olga.lombardi

352*5%00%

7THRULD

Hstituzioni di diritto privato MZ - Modulo Il ore: 48
Modulo Il (Prof.ssa Olga Lombardi)

Autonomia negoziale e autonomia contrattuale. Singoli contratti. Promesse unilaterali. Pubblicita e trascrizione.
Responsabilita civile e illecito.

7(67, &216,%/,$7,

o P. PERLINGIERI, Manuale di diritto civile, ult. ed., Edizioni Scientifiche italiane [Parte quarta, lettere A, C
sottolettere a), ¢), d) §§ 105, 109-112, 114-115, 122, e) §§ 130-131, f) §§ 133-136, D sottolettera a), E;



Parte quinta, lettere a) e c)] (N.B.: L'indicazione delle parti ricomprese nel programma da studiare € tratta
dal sommario dell'edizione del 2014, attualmente in commercio).

 |n alternativa al Manuale di diritto civile a cura di P. Perlingieri: A. TORRENTE - P. SCHLESINGER,
Manuale di diritto privato, ult. ed., Giuffré [Capp. XXV-XLV, XLVII lett. B, LI lettere A-C, LIV-LV, LXXX,
LXXXI §§ 681-687]



Matematica generale - AL

Docente

Gisella Facchinetti
Professore | Fascia (Ordinario/Straordinario).

Present Academic Position Full Professor of Mathematical Methods of Economics and Financial Sciences (Since
1st Genuary 2003).

Corsi di Laurea in cui é svolto

e Economia aziendale L18

Settore Scientifico Disciplinare

SECS-S/06
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
I primo 8 64 20 - -

Orario di ricevimento

e Mercoledi ore: 11,00

Obiettivi del Modulo

Comprensione e corretta applicazione degli strumenti matematici alle scienze economiche finanziarie ed
aziendali.

Requisiti

Modalita d'esame

Anche se non formalmente I'esame in oggetto si sviluppa in due parti. La prima che occupera la prima meta del
corso, ossia dall'inizio delle lezioni allo stop del mese di novembre, previsto per prove d'esame ed intermedie,
riguardera il ricupero delle nozioni che si ritengono indispensabili per accedere con sufficiente preparazione alle
materie matematiche di questo corso di laurea. Nel periodo di interruzione verra svolta una prova intermedia
dedicata al programma svolto. Chi supera questa prova, sara esonerato dallo svolgimento di questa parte nella
prova finale. Nel secondo periodo, cioé dalla ripresa delle lezioni al 21 dicembre il programma si svolgera come
previsto nel successivo programma dettagliato. Le prove d'esame che seguiranno, come previsto da calendario,
saranno sia scritte ed orali e saranno sempre dedicate alle due parti di programma relative ai due periodi di
lezione. Per chi fara la prova scritta solo riguardante la seconda parte, in quanto esonerato in seguito ad esito
positivo della prima prova, e la superera ottenendo una votazione maggiore o uguale a 18/30 seguira una prova
orale. Per chi fara la prova scritta completa, la correzione della prova avverra nella modalita seguente. Prima
verra corretta la parte relativa alla prima parte e se essa produce esito almeno sufficiente, allora si passera alla
correzione della seconda. In questo caso tutto si svolge come precedentemente. La prova orale avverra in ogni
caso nello stesso appello della prova scritta. Questa vertera su una approfondita analisi della prova scritta al fine
di valutare se lacune dimostrate in essa siano state superate. In questo ambito verranno sviluppati argomenti
teorici con eventuali dimostrazioni tra quelle in programma e svolte a lezione.

Sito Internet di riferimento

http://www.unisalento.it/people/gisella.facchinetti

PROGRAMMA




Teoria

* Matematica generale A/L ore: 64
PARTE PRIMA

- Conoscenze preliminari
Insiemi. Logica.
Relazioni. Funzioni. Equazioni. Operazioni e strutture.

Numeri naturali. Numeri interi. Numeri razionali. Numeri reali. Confronto tra numeri reali. Continuita del campo
dei numeri reali. Potenza e radice ennesima di un numero reale. Il campo dei numeri reali. R '‘ampliamento’ di
Q. Rappresentazione geometrica dei numeri reali. Numeri complessi. '- Algebra elementare 'Monomi. Polinomi.
Prodotti notevoli. Divisione di polinomi. Scomposizoni. Frazioni algebriche. Equazioni lineari. Sistemi lineari.
Radicali. Potenza a esponente razionale. Radicali algebrici. Equazioni di secondo grado. Equazioni di grado
superiore al secondo. Equazioni irrazionali. Sistemi algebrici non lineari. Geometria analitica. Coordinate
cartesiane. La retta. Circonferenza. Parabola. Ellisse. Iperbole. 'Funzioni elementari. Funzione esponenziale.
Funzioni logaritmiche. Funzioni e formule goniometriche. Identita ed equazioni goniometriche. '-
Disequazioni'Disequazioni razionali. Disequazioni irrazionali. Disequazioni esponenziali e logaritmiche.
Disequazioni goniometriche. Applicazioni delle disequazioni. Disequazioni in due variabili.

SECONDA PARTE

- Lo spazio numerico R'll campo dei numeri reali. Valore assoluto e distanza euclidea. Insiemi di numeri reali.
Estremo superiore e inferiore di un insieme di numeri reali. Relazioni fra punto e insieme. Insiemi aperti. Insiemi
chiusi. Complemento. Insiemi numerabili.

- Funzioni in R

Definizioni. Rappresentazioni di una funzione. Proprieta di alcune funzioni. Grafici notevoli di funzioni
elementari. Trasformazioni elementari del grafico di funzioni. Funzione composta. Determinazione del dominio.
Funzioni inverse. Funzioni goniometriche inverse.

- Limiti delle funzioni di una variabile'Introduzione al concetto di limite di una funzione. Limite finito di una
funzione in un punto. Limite infinito di una funzione in un punto. Limite destro e limite sinistro di una funzione in
un punto. Limiti di una funzione all'infinito. Definizione generale e unitaria di limite. Teoremi fondamentali sui
limiti. Infinitesimi. Operazioni sui limiti. Forme indeterminate.

- Funzioni continue'Definizioni. Continuita delle funzioni elementari. Funzioni continue in un intervallo chiuso e
limitato. Continuita delle funzioni composte. Continuita delle funzioni inverse. Due limiti fondamentali. Limiti
notevoli. Infinitesimi. Infiniti. Punti di discontinuita di una funzione.

- Derivate

Introduzione al concetto di derivata. Derivata di una funzione in un punto. Calcolo della derivata in un punto.
Continuita e derivabilita. Significato geometrico della derivata. Funzione derivata. Derivate di funzioni
elementari. Teoremi sulle derivate. Derivata di una funzione composta. Derivata logaritmica. Derivata della
funzione inversa. Tabelle di derivazione. Derivate di ordine superiore. Significati 'economici'.

- Calcolo differenziale'Teorema di teorema di Rolle. Teorema di Lagrange. Conseguenze del teorema di
Lagrange.Teorema di De L'Hospital. Approssimazione delle funzioni per mezzo di polinomi. Formula di Taylor e
di Mac Laurin.

- Studio di funzione
Introduzione. Massimi e minimi assoluti e relativi. Condizione necessaria per l'esistenza di estremi relativi

(Teorema di Fermat). Condizioni sufficienti per I'esistenza di estremi relativi. Applicazioni all'Economia. Massimi
e minimi assoluti. Convessita e concavita. Punti di flesso. Asintoti. Studio di una funzione.



- Funzioni reali di n variabili reali

Spazi numerici reali a n dimensioni. Funzioni reali di due variabili reali. Dominio delle funzioni.

- Calcolo differenziale in piu variabili

Derivate parziali delle funzioni di piu variabili. Interpretazione geometrica. Funzioni marginali ed elasticita
parziali. Derivate parziali di ordine superiore. Teorema di SCHWARZ. Massimi e minimi delle funzioni in piu

variabili. Condizioni per l'esistenza di estremi. Massimi e minimi vincolati in piu variabili. Massimo e minimo
assoluto di una funzione di piu variabili. Ottimizzazione. Applicazioni alla microeconomia.

Esercitazione

* Matematica generale A/L - Esercitazioni ore: 20
Quattro ore settimanali di esercitazione (come da calendario).

TESTI CONSIGLIATI

» Testi consigliati per la prima parte: Bianchi M., Scaglianti L., (2010). Precorso di Matematica, ed. CEDAM,
oppure un qualsiasi testo universitario. Dispense integrative.

» Testi consigliati per la seconda parte: Torriero A., Scovenna M., Scaglianti L., (2009). Manuale di
Matematica, ed. CEDAM, oppure un qualsiasi testo universitario.

e Scovenna M., Grassi R., (2013). Esercizi di Matematica, ed. CEDAM, oppure un qualsiasi testo (vanno bene
anche i testi di scuola superiore ma con un adeguato livello di difficolta).



Matematica generale - MZ

Docente

Giovanni Mastroleo

Ricercatore Universitario.

Corsi di Laurea in cui é svolto

e Economia aziendale L18

Settore Scientifico Disciplinare

SECS-S/06
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
primo 8 64 20 - -

Orario di ricevimento

o Controllare la bacheca sulla pagina docente ore: _

Obiettivi del Modulo

Comprensione ed applicazione degli strumenti matematici alle scienze economiche e finanziarie.

Requisiti

Nessun debito formativo.

Modalita d'esame

Il superamento di una prova scritta consente I'accesso alla prova orale, da sostenere nello stesso appello

Sito Internet di riferimento

http://www.economia.unisalento.it/scheda_docente/-/people/giovanni.mastroleo

PROGRAMMA

Teoria

* Matematica generale M/Z ore: 64
PARTE PRIMA

Conoscenze preliminari

" Insiemi. Logica.

' Relazioni. Funzioni. Equazioni. Operazioni e strutture.

" Numeri naturali. Numeri interi. Numeri razionali. Numeri reali. Confronto tra numeri reali. Continuita del campo
dei numeri reali. Potenza e radice ennesima di un numero reale. Il campo dei numeri reali. R '‘ampliamento’ di
Q. Rappresentazione geometrica dei numeri reali. Numeri complessi.

Algebra elementare

' Monomi. Polinomi. Prodotti notevoli. Divisione di polinomi.



' Scomposizoni. Frazioni algebriche.
" Equazioni lineari. Sistemi lineari.
' Radicali. Potenza a esponente razionale. Radicali algebrici.

' Equazioni di secondo grado. Equazioni di grado superiore al secondo. Equazioni irrazionali. Sistemi algebrici
non lineari.

Geometria analitica
' Coordinate cartesiane. La retta. Circonferenza. Parabola. Ellisse. Iperbole.
Funzioni elementari

' Funzione esponenziale. Funzioni logaritmiche. Funzioni e formule goniometriche. Identita ed equazioni
goniometriche.

Disequazioni

Disequazioni razionali. Disequazioni irrazionali. Disequazioni esponenziali e logaritmiche. Disequazioni
goniometriche. Applicazioni delle disequazioni. Disequazioni in due variabili.

PARTE SECONDA
Lo spazio numerico R

"Il campo dei numeri reali. Valore assoluto e distanza euclidea. Insiemi di numeri reali. Estremo superiore e
inferiore di un insieme di numeri reali. Relazioni fra punto e insieme. Insiemi aperti. Insiemi chiusi.
Complemento. Insiemi numerabili.

Funzioni in R

Definizioni. Rappresentazioni di una funzione. Proprieta di alcune funzioni. Grafici notevoli di funzioni
elementari. Trasformazioni elementari del grafico di funzioni. Funzione composta. Determinazione del dominio.
Funzioni inverse. Funzioni goniometriche inverse.

Limiti delle funzioni di una variabile

" Introduzione al concetto di limite di una funzione. Limite finito di una funzione in un punto. Limite infinito di una
funzione in un punto. Limite destro e limite sinistro di una funzione in un punto. Limiti di una funzione all'infinito.
Definizione generale e unitaria di limite. Teoremi fondamentali sui limiti. Infinitesimi. Operazioni sui limiti. Forme
indeterminate.

Funzioni continue

' Definizioni. Continuita delle funzioni elementari. Funzioni continue in un intervallo chiuso e limitato. Continuita
delle funzioni composte. Continuita delle funzioni inverse. Due limiti fondamentali. Limiti notevoli. Infinitesimi.
Infiniti. Punti di discontinuita di una funzione.

Derivate

" Introduzione al concetto di derivata. Derivata di una funzione in un punto. Calcolo della derivata in un punto.
Continuita e derivabilita. Significato geometrico della derivata. Funzione derivata. Derivate di funzioni
elementari. Teoremi sulle derivate. Derivata di una funzione composta. Derivata logaritmica. Derivata della
funzione inversa. Tabelle di derivazione. Derivate di ordine superiore. Significati 'economici'.

Calcolo differenziale

' Teorema di teorema di Rolle. Teorema di Lagrange. Conseguenze del teorema di Lagrange.Teorema di De
L'Hospital. Approssimazione delle funzioni per mezzo di polinomi. Formula di Taylor e di Mac Laurin.

Estremi. Studio di funzione
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7HRUHFABI UPD&R QG L\URIQAL SE@/ H V L VEEHNQYDUHRRDYISOLF DR QER QRN VL
H PLQLPL DVVROXWL &RQYHVVLW] H FROFDYLW] 3XQWL GL IOHVVR

)XQ]JLRQL LQ 5

/JRVSD]QRPHER 6SDIQRXPHWHRQGLPHQVIRQLRHOAGG XMDULDED®IPLQGRC
IXQJLRQL LQ 5 J/LPLWH GL XQD IXQJLRQH LQ 5 )XQJLRQL FRQWLQXH

&DOFROR GLIIHUHQ]JLDOH LQ 5
'"HULYBWU] ICCHOL® B ] L B@LX N DU L D BMCHU S U HW B LR B F . FP@LU J L € BHOQ.D V
SDU]L DL YDWHERWULG VIS HUBRO®MU L YBWRI@PEW H HRU HP|BE +:$5= 0DV V LIF

PLQLEPHORE]LB@IXNDULBRMGEL]EROQLHVLV®IHQWNUBPYV LPRLQLPILQFRDV
ODVVLPR H PLQLPR DVVROXWR GL XQD IXQJLRQH GL GXH YDULDELOL

(VHUFLWD]LRQH

f{(VHUFLWD]LRQL GL ODWHPDWLFD RUH
RUH VHWWLPDQDOL

7(67, &216,%/,$7,

e THVWL FRQVLJIJOLDWL SHU OD SULPD SDUWH %LDQFKL 0O 6FDJOLD
RSSXUH XQ TXDOVLDVL WHVWR XQLYHUVLWDULR 'LVSHQVH LQWHJ

e THVWL FRQVLJOLDWL SHU OD VHFRQGD SDUWH 7RUULHUR $ 6FR"
ODWHPDWLFD HG &('$0 RSSXUH XQ TXDOVLDVL WHVWR XQLYHUVL

¢ 3HU OH HVHUFLWD]LRQL 6FRYHQQD O *UDVVL 5 (VHUFLI]IL <
TXDOVLDVL WHVWR YDQQR EHQH DQFKH L WHVWL GL VFXROD VXS



0 IFIRHFRQRP ID$/

'RFHQWH

3URI ODUFR 'L &LQWLR

ODUFRL&LQWILLBLFHUFOGWRRIHR P3O LG HEOMDEF R GGAFRQRP LIS DU W L BHEFW R

GHOO (FRQRPLD 8QLYHUVLWj GHO 6DOHQWR

/IDXUHDWHFWROQORMORPPHIRFUHVOYRBQLYEUNWERMK DV XFFHVVLY BR & QWKW WWH

GRWWRUH GL 5LFHUFD LQ OHWRGL (FRQRPLFL H 4XDQWLWDWLYL SHU
,O &XUULFXOXP FRPSOHWR q UHSHULELOH DO VHIXHQWH OLQN

KWWSV ZZZ HFRQRPLD XQLVDOHQWR LW F GRFXPHQWBOLEUDU\ JHW

&RUVL GL /IDXUHD LQ FXL g VYROWR

¢« (FRQRPLD D]JLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWDILRQH G 2UH GU
YRUPDWI[LYL 3URJHWWRERUDW
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

e« ODUWHGU RUH

2ELHWWLYL GHO ORGXOR

$QV H U PG IGRER U RMW X GBIFAW Y L V BRGR R Q® KHQ WIHHG X\VIPGIDV R G RFOLFFILH F R @
E D VIHHVW DY D P B QW H RGJHFIR) V X P D WOROMIHE R&HLO O fLPB Q AR D U HQ RERI} R U U DX
WHRULD GHOOJHTXLOLEULR SDU]JLDOH H GHOOYHTXLOLEULR JHQHUD

N=—= T

5HTXLVLWL

ORGDOLWj G HVDPH

/IDSURGOHVDWWHUWW@R RGD VIFWJLAMRWEGDI HUHIGR P D QEBUL VS DWW D WD QEILY D O X
YHULILFDUH H TXDQWLILFDUH O DSSUHQGLPHQWR GD SDUWH GHJOL

<

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS zZzZZ GVHPV XQLVDOHQWR LW LQGH[ SKS"PRGXOH &0SUR IXQF

352*5%00%

7THRULD

tProgramma RUH



, PRGHOOL HFRQRPLFL
5SHOD]LRQL H ORGHOOL HFRQRPLFL
ORGHOOL FRPSRUWDPHQWDOL H PRGHOOL GL HTXLOLEULR
,QWHUD]JLRQH WUD DJHQWL H IRUPH GL PHUFDWR
/D WHRULD GHOOH VFHOWH GHO FRQVXPDWRUH
BUHIHUHQ]H H YLQFROL
/| RWWLPR GHO FRQVXPDWRUH
/D WHRULD GHOOD GRPDQGD
2IlTHUWD GL ODYRUR H RIIHUWD GL ULVSDUPLR
/ RIIHUWD GL ODYRUR
/H GHFLVLRQL LQWHUWHPSRUDWL H LO ULVSDUPLR
/D WHRULD GHOO LPSUHVD
/D UDSSUHVHQWD]LRQH GHOOD WHFQRORJLD
, YLQFROL WHFQRORJLFL QHO EUHYH SHULRGR
/ LPSUHVD FRQFRUUHQ]LDOH
, FRVWL
, SURILWWL
/D VRVWLWXLELOLWj WUD L IDWWRUL
/| HTXLOLEULR GHL PHUFDWL
/| HTXLOLEULR GHO VLQJROR PHUFDWR
(TXLOLEULR JHQHUDOH HG HIILFLHQ]D
6FHOWH LQ FRQGL]LRQL GL LQFHUWH]]D
B8WLOLWj DWWHVD
$WWHJJLDPQHWR YHUVR LO ULVFKLR

, OHUFDWL QRQ &RQFRUUHQI]LDOL

7(67, &216,*/,$7,
« &KLUFR $ 6FULPLWRUH 0 OLFURHFRQRPLD OHWRGHG 6WUXPHQ\

e 'LVSHQVH LQWHJUDWLYH GLVWULEXLWH GDO GRFHQWH



Microeconomia MZ

Docente

Marcella Scrimitore

Associate Professor of Economics, University of Salento, since 07/10/2015.

Corsi di Laurea in cui é svolto

¢ Economia aziendale L18

Settore Scientifico Disciplinare

SECS-P/01
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
secondo 8 64 - - -

Orario di ricevimento

o Mercoledi ore: 14,00 (durante periodo di lezione) - ore 11,00

Obiettivi del Modulo

Requisiti

Modalita d'esame

I'esame & costituito da una prova scritta selettiva e una prova orale facoltativa. La prova scritta consiste nella
soluzione di quesiti ed esercizi e nel rispondere a domande aperte. La prova orale mira ad accertare le capacita
dello studente di organizzare ed elaborare in maniera critica i contenuti della disciplina.

Sito Internet di riferimento

PROGRAMMA

Teoria

*OLFURHFRQRPLD FRUVR 0 = ore: 64



, PRGHOOL HFRQRPLFL

/D WHRULD GHOOH VFHOWH GHO FRQVXPDWRUH
/ID VFHOWD GHO FRQVXPDWRUH

/D VFHOWD GHO FRQVXPDWRUH HVWHQVLRQL
/D WHRULD GHOOD GRPDQGD

2ITHUWD GL ODYRUR H RITHUWD GL ULVSDUPLR
, YLOQFROL WHFQRORJLFL

/ID WHFQRORJLD GHOO LPSUHVD

/ LPSUHVD FRQFRUUHQ]LDOH

/ LPSUHVD FRQFRUUHQ]LDOH L FRVWL

/ LPSUHVD FRQFRUUHQ]LDOH L SURILWWL

/ID VRVWLWXLELOLWj WUD L IDWWRUL

[/ HTXLOLEULR GHL PHUFDWL

/| HTXLOLEULR GHO VLQJROR PHUFDWR
(TXLOLEULR JHQHUDOH HG HIILFLHQ]D

, PHUFDWL PRQRSROLVWLFL

, PHUFDWL ROLJRSROLVWLFL

6FHOWH LQ FRQGL]JLRQL GL LQFHUWHI]]D

7(67, &216,%/,$7,

e &KLUFR $ G6FULOREWRHHRQRPLD OHWRGL H VWUXPHQWL , PHUFDW
*LDSSLFKHOOL 7RULQR

e GLVSHQVD , PHUFDWL LPSHUIHWWDPHQWH FRQFRUUHQ]JLDOL GLV
GHOO HGLWRUH



6 \VEIMMFD, $/

'RFHQWH
3URI VVD ORQLFD 3DOPD

Professore Il Fascia (Associato)

Statistica (Settore scientifico-disciplinare SECS S01) presso il Dipartimento di Scienze delllEconomia
dell'Universita del Salento.

&RUVL GL /DXUHD LQ FXL g VYROWR
e Economia aziendale L18

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

SECS-S/01
$QQR SHULRER &UHGLWL 7HRULD(VHUFLWD]LRQH GL 2UH GL
JRUPDWLYL SURIJHWWRERUDW
&)8
| annuale 10 50 30 - -

2UDULR GL ULFHYLPHQWR
« MARTEDI' ore: 18:00

2ELHWWLYL GHO ORGXOR
Il corso si propone di fornire

» metodologie e strumenti di Statistica descrittiva, per I'acquisizione di competenze nell’analisi esplorativa dei
dati, ovvero per descrivere, sintetizzare numericamente, presentare e quindi interpretare le osservazioni relative
a variabili economico-aziendali;

» elementi di calcolo combinatorio e concetti fondamentali di teoria della probabilita e variabili aleatorie, i quali
rappresentano un valido strumento per lo studente che intende affrontare studi piu avanzati di Statistica
inferenziale.

S5HTXLVLWL

Prerequisiti: elementi di algebra lineare a livello di scuola secondaria di secondo grado

Eventuali propedeuticita: Nessuno

ORGDOLWj G HVDPH

PROVA SCRITTA E ORALE

6LWR QWHUQHW GL ULIHULPHQWR

http://www.unisalento.it/web/guest/scheda_personale/-/people/monica.palma/corsi
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7THRULD
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&RQFHMWWURBIRWWDOLYVPRHQYWRULRBIDPSADSSOLFDEHRBIEDWLVWLEQGD.
VWDWLVWRRIWULOHY DJWRGH. VWIHFI LEE®PSLRQDPH @DR D WMRRIEGD O LW,
IRUPDOY WPRRL VADLE HOW B W LWWDLFKWHH V H QWIDILLFRKHH G L VW U L E W \R QW W LHF
UDSSUHVHQWD LLFR@LG GBIRVL]LRQHPHGDDOLWLAHAHGOWDVFKHLDJUDP
DV FDWHEDDIL, QGGHDULDELOLWROBURMGEEDULDELQQWBALYSHUVLRQG GR
GLVXJXDJOLD@WHUXYPDOLD]LRQB YDULD EH®DDWLYDFRQFHQW U D] LEFEQH
VWDQGDUGLPIDDMGGEERUPD 6LPPHWULSXUWRYUDSSRWWW LV \&ROLF K WQH L

&OUWBUDSSRWWWLVWXPHUQGLFIQD OAWMIBHQGHQ]RGLSHQGHG®DC
GHQUMBVVLRQHQGLEEHWMLQD]LRYGD CANWQO LQWHQEDL $MSHEOMERD UHOI

&RGMH.DQ]D &RHIILFGHERWHHODLLRHIMUD FRIJUDGXD]L'RQW U L ERXPISR @ IHF
FXUQBPWDOH 'LVWULEXRRIQHGDVW U LBEX]RRIQFROXUQRUPDOHLVXJXDJOG!
%LHQD\Pp &KHE\WKHY &HQQL GL FDOFROR FRPELQDWRULR H WHRULI

Esercitazione

* Applicazioni con dati reali RUH

$SSOLF 05 HROHF Q HEHKHH\GMU X P 8 8 VD W IOHWIFFUIPW & IL Y@ W W IGCHLG BRE WW D W L
XIILELDOL ,67$7 ,60($ HFF

TESTI CONSIGLIATI
e« ' 3RVD 6 'H ,DFR 0 3DOPD )RQGDPHQWL GL 6WDWLVWLFD GHVFI

e« ' 3RVD 6 'H ,DFR 0OBPO@WL GL FDOFROR FRPELQDWRULR H WHR
HGLWRUH

' 3RVD 6 'H ,DFR 0 3DOPD 6 ODJJLR (VHUFL]JL GL VWDWLVWLFL



Statistical - MZ

Docente

Dott.ssa Claudia Cappello

Docente a contratto.

Corsi di Laurea in cui é svolto

e Economia aziendale L18

Settore Scientifico Disciplinare

SECS-S/01
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
annuale 10 50 30 - -

Orario di ricevimento

¢ Martedi ore: 18,00

Obiettivi del Modulo

Il corso si propone di fornire:

* metodologie e strumenti di Statistica descrittiva, per 'acquisizione di competenze nell’analisi esplorativa dei
dati, ovvero per descrivere, sintetizzare numericamente, presentare e quindi interpretare le osservazioni relative
a variabili economico-aziendali;

* elementi di calcolo combinatorio e concetti fondamentali di teoria della probabilita e variabili aleatorie, i quali
rappresentano un valido strumento per lo studente che intende affrontare studi piu avanzati di Statistica
inferenziale.

Requisiti

Elementi di algebra lineare a livello di scuola secondaria di secondo grado.

Eventuali propedeuticita: Nessuna

Modalita d'esame

prova scritta e orale

Sito Internet di riferimento

http://www.unisalento.it/people/claudia.cappello

PROGRAMMA

Teoria

» Statistica |l - MZ ore: 50



Concetti introduttivi e formalismo. 1.1. Cenni storici. 1.2 Campi di applicazione della Statistica. 1.3. L'indagine
statistica. 1.3. Fonti di rilevazione statistica. 1.4. Tecniche di campionamento. 1.5. Caratteri e modalita. 1.6. Il
formalismo statistico. 2. Tabelle statistiche e rappresentazioni grafiche. 2.1. Le distribuzioni statistiche. 2.2. Le
rappresentazioni grafiche. 3. Indici di posizione. 3.1. Le medie analitiche. 3.2. Le medie lasche. 3.3. Diagramma
a scatola e baffi 4. Indici di variabilita. 4.1. Tipologie di indici di variabilita. 4.2. Indici di dispersione. 4.3. Indici di
disuguaglianza. 4.4. Intervalli di variazione. 4.5. La variabilita relativa. 4.6. La concentrazione. 4.7. Scarti
standardizzati. 5. Gli indici di forma. 5.1. Simmetria. 5.2. Curtosi. 6. | rapporti statistici. 6.1. Concetti generali.
6.2. Classi di rapporti statistici. 6.3. Numeri indici. 7. Analisi della dipendenza. 7.1. Indipendenza. 7.2. Analisi
della regressione. 7.3. Indice di determinazione. 8. Analisi dell'interdipendenza. 8.1. Aspetti della correlazione.
8.2. Codevianza. 8.3. Coefficiente di correlazione lineare. 8.4. La cograduazione. 9. Distribuzioni empiriche e
curva normale. 9.1. Distribuzione empirica e distribuzione teorica. 9.2 Curva normale. 9.3. Disuguaglianza di
Bienaymé-Chebyshev. Cenni di calcolo combinatorio e teoria della probabilita.

(VHUFLWD]LRQH

1$SSOLFD]JLRQL FRQ GDWL UHDOL ore: 30

Applicazioni delle tecniche e degli strumenti della Statistica descrittiva mediante I'utilizzo delle Fonti statistiche
ufficiali (ISTAT, ISMEA, ecc.).

7(67, &216,*/,%$7,
e D. Posa, S. De laco, M. Palma, Fondamenti di Statistica descrittiva: Il edizione, Giappichelli Editore, 2008.

e D. Posa, S. De laco, M. Palma, Elementi di calcolo combinatorio e teoria della probabilita, Giappichelli
editore, 2009.

e D. Posa, S. De laco, M. Palma, S. Maggio, Esercizi di statistica descrittiva, Giappichelli editore, 2006.



7HFQR®J LD GHLFLIFQ SURGXWAYLS /

Docente

Stefania Massari
Posizione attuale

Professore ordinario in Scienze Merceologiche, in servizio con tale qualifica dal 1 ottobre 2009, afferente al
Dipartimento di Scienze del’Economia - Universita del Salento, Lecce.

Profilo dell’attivita di ricerca svolta

L’attivita di ricerca di Stefania Massari, condotta presso: “Dipartimento di Biochimica Medica e Biologia Medica”
Universita di Bari, il “Department of Biochemistry” King’s College - Londra, il “Dipartimento di Zoologia” Universita
di Bari, il “ Dipartimento di Studi Aziendali, Giuridici ed Ambientali” Universita di Lecce, 'UNEP di Parigi, il

“Dipartimento DISTEBA” dell’Universita di Lecce ed il “Dipartimento di Scienze dellEconomia” dell’'Universita del
Salento, ha interessato i seguenti argomenti:

* Biochimica sulle cinetiche enzimatiche

* Produzione di alimenti e interazione con 'ambiente naturale

* Attivita antiossidante di selezionate classi di alimenti

* Rifiuti, inquinamento, ambiente

* Valorizzazione ed utilizzo delle risorse naturali nei cicli produttivi
* Qualita

* Innovazione tecnologica e ambiente

* Energia e combustibili

* Innovazione e sviluppo sostenibile

Corsi di Laurea in cui é svolto

e Economia aziendale L18

Settore Scientifico Disciplinare

SECS-P/13
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
I primo 8 64 - - -

Orario di ricevimento

e martedi ore: ore 11-13

Obiettivi del Modulo

risultati attesi: lo studente imparera i concetti fondamentali alla base dei processi proiduttivi e della dinamica
tecnologica e studiera alcuni processi produttivi dei pit improtanti settori industriali

Requisiti




nessuna conoscenza pregressa richiesta

Modalita d'esame

orale

Sito Internet di riferimento

PROGRAMMA

Teoria

» Tecnologia dei cicli produttivi

ore: 64



3DUWH SULPD

,GBLFSB R G XWWLIVWRE B D R]G R Q, 1P S >R W S\ H WL L/ XDAFLT R BAL FQJIR G X MWHQLHIHITD
OHJJL GHOOD 7THUPRGLQDPLFD / HQWURSLD QHL SURFHVVL SURGXW

6FLHQ]D 7HFQRORJLD H 7HFQLFD /H IDVL GHOOD GLQDPLFD WHFQR(

/D WAHQ R O FERLHX Q ] L REUSIU R G X | LFRHQHG L P HOWR\GRSUIR G X ] L RQRIG X W WV ILLYFLLW D]
(IILFDFLBLRUPGIWHFQRORWHF QRDRIUR S UH\D WHQ RDREL HQ WD PRRVEG R E |
WHFQRGR YLD X W DGIDR@WH F Q R @R FIXQU YDHS6 GHPLJOLR UDWHB@RO RBURR Ut
W H F Q R OGRLUIEIR DGMERD F F K L/®IDD VG.H OG0LED D PW FIF Q ROO/RILW W GYSL B )/ LPSURRB
DGDSWISHM\VWHBFDSDFGAIVYVRUELPHIRURGERQRVFHGIDR G X B/IARURYV FH !
OXR GHAGDF H U B V WA HRMQ/RLG R RISFHUQ/YH Q]LRQR Y D JHBQ IR S ULLHMH O O RIWRE!
SURWH]LRQHY HW WD V | FAUR/ PIF Q R OGSILLE ARQI X ROWOL Q QRYQ HMRHPHS RLQ QR Y D
WHFQRORIULRBPHMY®RRY TWEMR) QR Y D [LHRRUHRAD QEX BEDHFKQRORVK LQQRYD
FRPHWIQDFFHDRSSRUWXBLWD GLIIXVIGRM@HD LQ QR ¥ URGRYVXRR S HFG L F 06/
LQQRYDJLRQH /D VWUDWHJILD GL /LVERQD , 3URJUDPPL 4XDGUR GHC

SWWKKQOGLBBEHEHUHRQR XRWHFQRORXRMDWHUVBOLFRQGXW\WRUWBHQ@I® HOF
/D IRWRQLFD / LQWHOOLJHQ]D DUWLILFLDOH /H QDQRWHFQRORJLH

/HULVRQD W X 5IDWRUSLH/ HHUOYD W HRIW HP FiD W HSJUW HR/AV U D W H B IWF I BUUDHUBH. J Q L | LGF|
PHUFBFDUVGWQTLY R UWVGR W W L PWWHFER) R O RDJ ¥ RR/ W L W RISEIRULWY Q LWIBW LOG
VRVWLWX]LRQH 'HPDWHULDOL]]D]LRQH

SURFHSMWRGKHMDWEY HQSWH. QFESRDMHPREL HQW D ORIUIQ T XL Q BBQW E OGIIR 2D H
VWUXPHQWL GL PLWLJD]LRQH /R VYLOXSSR VRVWHQLELOH

3DUWH VHFRQGD

,FREXVWIRM\GHOI G U R F DADERRFLE X VW,ICRIQW U ROD B E RIQIHD \QDW X FREBR VL]
HVWUD]QR@REBROHW UD V SSRHIER R E X V \WRL\EL AV H UYWHR G X | HRPQIHU F DIV (& , Q) D\
QDWXUDOH LQ ,WDOLD &RPEXVWLEUOW RIQ GIRQFHQN.R GBIQ LF R P EX&/,\

, SURFH¥/WDQIL] L R@HOHW U ROLWHROD V VLI L ABUIHHYMEIWR S SIYQJF X XU D F NH.
UHIRUPLQJ L SURGRWWL GHOOD UDIILQD]LRQH

3URX ] L REHHE U JH D H W WRILFHD R QGAELQ H U WLIDHDQNGVHEDURLE O H P IV WHL S RHDY DK RHD
&HQWWBOPRHQMUIDGLIHRGDPRRPELQD@/IRDJUDPEO GLIIHUMWQIDLP S L D&Y
SURGX]URKIMLFLHQHU JHWLBRV\GROO HEBUW\WUERDHQHUDPUIRQHJIHQH U
3URGX]LRQH WUDVSRUWR H GLVWULEX]LRQH GL FRUUHQWH HOHWW !

/JHIRQWILQ QRYGEQE UJLIE LR P D VIMPR O DAUHHU PH FRV R Y R O O I IHFQRVIUBWDR.H O HHY
JHRWHUPRHOBW@®UPKXEROO HGBRODIWBYDUQFH@WHL, &9 /D3ROLMABR!
SHU OH ULQQRYDELOL

/ DU D GWRVI/YHQ\H UQ X B O HHIBUAH. FOHER P E X V W UBDLQBHRS 7 20 7 L S3LE H Q WWJHDWDRLR Q X
/HJIHQHUD & R®ID WM R/WERIFJ J IGR U L | LXWFLO HOQUX . F OHIQWD @IBR *,1 3UR FRQ\
GHOO HQHUJLD QXFOHDUH /D )XVLRQH QXFOHDUH

OLQHWDBUWBRRSUGHMUWERUURVHLBRQH LD HJIKH &, SURF WO L PAKQLIVED

DFFLDORRNK DOWRHRRQR]GRIER QY HUWEWQWALR HU X UQ WAHRI UIDRWBQFO H W
6HPLODYRUDWL H SURGRWWL ILQLWL ,0 PHUFDWR GHOO DFFLDLR

TESTI CONSIGLIATI
e /LEUR GL WHVWR % /HRFL &LFOL 3URGXWWLYL HOHUFL $5%$&1( (

e 'LVSHQVH GHOGHS®RWLWDRWH SUHVVR OD FRSLVWHULD GL %LRORJL



» Appunti di lezione



Tecnologia dei cicli produttivi MZ

Docente
Federica De Leo

Ricercatore universitario - Dipartimento di Scienze dell'Economia.
Corsi di Laurea in cui & svolto
e Economia aziendale L18

Settore Scientifico Disciplinare

SECS-P/13
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
primo 8 64 - - -

Orario di ricevimento
¢ Giovedi ore: 11,00-13,00

Obiettivi del Modulo

lo studente imparera i concetti fondamentali alla base dei processi produttivi e della dinamica tecnologica e
studiera alcuni processi produttivi dei piu improtanti settori industriali.

Requisiti

Modalita d'esame

Durante la prova orale verranno poste allo studente pit domande riguardanti i concetti generali che sottendono i
processi produttivi, valutando la capacita di estrapolazione e collegamento fra gli stessi. Verranno altresi chieste
informazioni piu specificatamente tecniche, al fine di valutare il reale possesso di tutti i principi che riguardano la
tecnologia dei processi produttivi.

Sito Internet di riferimento
http://www.unisalento.it/people/federica.deleo

PROGRAMMA
Teoria
» Tecnologia dei cicli produttivi M-Z ore: 64
PARTE PRIMA
1.1

Scienza, Tecnologia e Tecnica. Le attivita di R&S. | produttori di conoscenza. | luoghi della Ricerca. | distretti
tecnologici. Il trasferimento tecnologico.

Scoperta, invenzione, innovazione. Il ruolo dell'innovazione nel tempo. L'innovazione tecnologica.

Il processo innovativo. Il trasferimento tecnologico. | brevetti. Attuali indirizzi di Ricerca. Le nuove tecnologie. Le
tecnologie ambientali.




Le fasi della dinamica tecnologica. |l paradosso dell'informazione.

La tecnologia come funzione di produzione. Rendimento. Fattori di produzione. Produttivita, Efficienza ed
Efficacia. Tipi e forme di tecnologia. Il ciclo vitale di una tecnologia. La valutazione di un tecnologia. Le curve ad
S del miglioramento tecnologico. Il Progresso tecnologico.

1.2

Le risorse naturali. Risorse, Riserve, Materie Prime. Materie prime dalla litosfera, dall'idrosfera e dall'atmosfera.
Indice statico delle riserve. Significato di merce. Scarsita delle Risorse ed ottimismo tecnologico. La
sostituibilita: opportunita e limiti. Soglia di sostituzione.

Il ciclo produttivo. Il sistema di produzione. Input, output, scarti e rifiuti. La gestione dei rifiuti. Il riciclaggio.
L'energia e le leggi della Termodinamica. L'entropia nei processi produttivi.

L'efficienza ed il risparmio energetico.

1.3

Processi produttivi, consumi e ambiente. Le risorse ambientali e la carrying capacity.
Le impronte ambientali: impronta ecologica, impronta idrica e impronta di carbonio.

Sviluppo sostenibile ed indicatori di sviluppo economico. Crescita economica, impatti ambientali e consumo di
risorse.

PARTE SECONDA
1.1

La Qualita. Normazione Certificazione e Accreditamento. La famiglia di norme della serie 1ISO 9000 e ISO
14000.

1.2

I combustibili fossili. Il petrolio (estrazione, trasporto e caratteristiche del petrolio; il ruolo dei Paesi OPEC,; il
petrolio non convenzionale; processi di raffinazione); il carbone (classificazione, tipi di estrazione, preparazione
e trasporto del carbone, processi di trasformazione del carbone, tecnologie per la riduzione dell'impatto nell'uso
del carbone); Il gas naturale: composizione,

trasporto, stoccaggio. Riserve, produzione e mercato. Il gas naturale in Italia. Lo shale gas.

Estrazione, lavorazione e trasporto dei combustibili fossili. Gli idrocarburi. La combustione. IL PCI. Criteri di
scelta dei combustibili fossili; la curva di Hubbert; criteri di classificazione dei combustibili.

1.3
Produzione di energia elettrica. Forme e fonti di energia; trend attuali e problematiche; scelta delle varie fonti.

-Le fonti rinnovabili di energia; la biomassa, i pannelli solari e i moduli fotovoltaici; le centrali idroelettriche e
geotermoelettriche, le wind farm. Il Conto Energia. La Politica europea per le rinnovabili

-La radioattivita. L'energia nucleare ed il ciclo del combustibile uranio. Arricchimento dell'uranio.

Il costo dell'uranio. Tipi di centrali termonucleari. Le generazioni di reattori. Lo stoccaggio dei rifiuti nucleari, il
nucleare in Italia, la SOGIN. Pro e contro dell'energia nucleare. La Fusione nucleare.

1.4
La Petrolchimica. | prodotti della petrolchimica. Differenza tra petrolchimica e raffinazione

-Produzione di materiali polimerici; monomeri e reazioni di polimerizzazione; L'importanza dei catalizzatori. le
materie plastiche: proprieta e classificazione. | principali materiali plastici. Gli elastomeri. Principali tipi di



elastomeri e proprieta.
1.5
Minerali e ferro. Proprieta del ferro. Corrosione e ruggine. Le leghe Fe-C. | processi preliminari.

Ghisa e acciaio. Il coke, I'altoforno, evoluzione dei convertitori, il centro siderurgico integrale. Il forno elettrico.
Semilavorati e prodotti finiti. Il mercato dell'acciaio.

TESTI CONSIGLIATI
e B. Leoci, Cicli Produttivi e Merci, ARACNE EDITRICE, Roma, 2007

e Dispense delle lezioni.



Anno di corso: i




Diritto commerciale - AL

'RFHQWH

6HUHQHOOD /XFKHQD
5LFHUFDWRUH XQLYHUVLWDULR

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD D]JLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

.86
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDWI[LYL 3URJHWWRERUDW
&)8
¥ DQQXDOH

2UDULR GL ULFHYLPHQWR

e« ODUWHGL RUH

2ELHWWLYL GHO ORGXOR

ORFRERHFRUYRXHGE®RI UD UG W X GX@ W W RGRH W MKIU@W H U S U 16 W OYRHR @GHD H J
/DW U D W WECH IR P I © AWV H U GIDDAMBX G HREQAD FLERQQBUR IR Q GAHP®I®BVARL F
SUDWLFKH H GDOOD GLVFXVVLRQH GHL FDVL JLXULVSUXGHQ]LDOL U

—_—

SHTXLVLWL

ORGDOLWj G HVDPH

/I fHVDPH ILQDOH VL VRVWHUUj DO WHUPLQH GHO FRUVR H FRQVLVWH
/ID SURYD RUDOH KD OD ILQDOLWj GL DFFHUWDUH OD FRQRVFHQ]D H

SWWUDGBURRDDWOYHD OXWDQRAVSD ANV SURFB L W OO W B/KKGDORU M@ HD S D
LOQOWHUSUHWDWLYH GHOOH VWHVVH DL ILQL GHOOD VROX]LRQH GL FI

—_—

~

6LWR Y OWHUQHW GL ULIHULPHQWR

KwWws 7Z72Z XQLVDOHQWR LW SHRSOH VHUHQHOOD OXFKHQD

352*5%$00%

7THRULD

I'LULWWR FRPPHUFLDOH $ / RUH



,PSUHVD H LPSUHQGLWRUH QHO FRGLFH FLYLOH

/IHFDWHIJRURSUHQ GRSWRUQCDLINR BAPCGR HQ GAR\PPPHH FADFFHRE RUH Q G PWBH
IDPLOLDUH ,PSUHVD FROOHWWLYD ,PSUHVD SXEEOLFD

| DFTXIGHORXD CAMASUHQB8PWRWD]GRQOPB DONVMPISYOLNY | JH R Q&H O O DBANMPLSYU
&DSDFLWj H LPSUHVD

/R W D WEM/@RO L P S UHRFGPLHA/IRDUBIFS X E E O OFHL.MDJGIHY F U L WAR R WHD B LUADLS S U H V H
FRPPHUFLDOH

/ DJLHQGD , VHIQL GLVWLQWLYL LO PDUFKLR

&RQFRUUHQ]D H UHJROH , FRQWUDWWL FRPPHUFLDOL QR]JLRQL JH
/IH VRFLHWj 3ULQFLSL JHQHUDOL

/ID VRFLHWj VHPSOLFH

/ID VRFLHWj LQ QRPH FROOHWWLYR

/ID VRFLHWj LQ DFFRPDQGLWD VHPSOLFH

/H VRFLHWj SHU D]JLRQL 1R]JLRQL LQWURGXWWLYH /D FRVWLWX]LRC
/{H DJLRQL /H REEOLJD]JLRQL *OL VWUXPHQWL ILQDQ]LDUL SDUWHFL
/ DVVHPEOHD GHL VRFL

/| DPPLQLVWUD]LRQH HLO FRQWUROOR

/IH PRGLILFKH GHOO DWWR FRVWLWXWLYR

,O GLULWWR FRQWDELOH H O LPSUHVD

/D VRFLHW)] LQ DFFRPDQGLWD SHU D]JLRQL

/D VRFLHWj] D UHVSRQVDELOLWj) OLPLWDWD

6FLRJOLPHQWR OLTXLGD]JLRQH HG HVWLQ]JLRQH

/IH VRFLHWj] FRRSHUDWLYH

S5LVWUXWWXUD]LRQL VRFLHWDULH /D WUDVIRUPD]JLRQH /D IXVLRQF

YRUPGLQWHRQBEJDP S UHRH VRIHUPRR U G L Q B5AH-CRWVERG X |HR € BMOAD P EHLV R F L
FRQVRUWLOL *UXSSR HXURSHR GL LQWHUHVVH HFRQRPLFR $OWUH

, *UXSSL GL VRFLHW|]
7LWROL GL FUHGLWR LQ JHQHUDOH

BURFHGXUH FRQFRUVXDOL H VROX]LRQL VWUDJLXGL]LDOL

7(67, &216,*%/,$7,
e $$ 99 'LULWWR &RPPHUFLDOH ORQGX]]L (GLWRUH 80OW (G FRQ
« *) &DPSREDVVR 'LULWWR &RPPHUFLDOH 'LULWWR GHOO ,PSUH

e *) &DPSREDVVR 'LULWWR &RPPHUFLDOH &ERQWUDWWL 7LWROL



" IUMWR FRP P HFID® 0=

'RFHQWH

6DOYDWRUH 'H 9LWLV

5LFHUFDWRUH XQLYHUVLWDULR

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD D]JLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

.86
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDW[LYL 3URJHWWRERUDW|
&)8
¥ DQQXDOH

2UDULR GL ULFHYLPHQWR

e /I XQHGL H 9HQHUGU RUH

2ELHWWLYL GHO ORGXOR

/ILQVHJQDRISQWRBRABDFTXLBDWW XGXKQWRQRV F H Q LM HIDLW LRUXG\OLP HRN
GLUEWRWH URLPQFKE HW R G R®RVEXHR H JIOLW H\W MMM E Q GEKSS O L F 0F HREQUY F L S@
SDUWLNMRPOD®S R UR | RAQG\DINLS HSY WU R E O H B BIWBILW LR Q PI'S URHRWIDO HEVDADUI?B (
GHEORGHOOR RUJDQPRIDWGHBR HVHQ WIXRWHDWR H DOOD JRYHUQDQFH

LQTXD @UIDMILBIPHUFBWQRWOLVWHPRQR FILW R XRQHD U§J UD V F X QERVR U FR WD R
R UG L Q DHPXQRABLIRIE L H & MRIHWRRGELRG D WWHIGFERS W0 X H GMME L W R WK G H GW HPRK R
DOO LQW H UGHEHMWN] RRVERE IV Q@R SHNCL V W E PDF L S Q HIOCOUHHQ V HOBWADS RV L] L
VHFRO@XRDRDSSOLEMWHVVD GLVSRVL]LRQH DO FDVR FRQFUHWR

m

S5HTXLVLWL

'LULWWR SULYDWR

ORGDOLWj G HVDPH

3URYD RUDOH

, PHWRGL GL DFFHUWDPHQWR GHOODVSUBZXBBDDARQH GHJOL VWXGHQ

D DOH]LROOMWUDIYBRNVNRY RO JGHOPWR GHRWHRPDQBKLED W \WHWMIRDGE XU I
O HYHUFLWD]LRQH

A4

EQHGURYQW H U B WGEWLDDNHIHVURRIULDO HI 1S H TUX H W B DM@ YR & WIBPHH WAR U V R

F DWWUDRWHIBMR FHY L BHH@GW REWILD UDDWS HSAW U R E O H BBPI\ORIBYW H UQVIDPQR G H
SRVVLEQOWDRKRQOWHWXGKQIDISSFAUW R T X HQ WX HFFR@IN HQRWHR G5RP R Q L W RRJUE
DQFIGH DOXWDWHWHSDUD]LRQH O LPSHJQR H OD FDSDFLWj GL FLDVFX[

6LWR QWHUQHW GL ULIHULPHQWR

KWwSs Z7272Z XQLVDOHQWR LW SHRSOH VDOYDWRUH GHYLWLYV

352*5%00%



THRULD

LULWWR FRPPHUFLDOH 0 = RUH
,f VHPHVWUH

,PSUHWIDP S UH Q GLHMR G HFHY L O-HF DWH JRIUR B U H Q GR B/RHQ GIL WUR. B PGSR H Q G
FRPPHUFRDEARE®BUHQG,P\S B HIMFP L O L P 8B HVRO MH,\W %/ MSDE E O I/ AIDF T X LOMHN
TXDOGWP SUHQG,P8RXWH | GRIQI DGVWRYW MY HRLQEHOO DGVWRYWUREBDFH
LPSUHVDR VWDWXMORO LPSURRBRMURALHD CBHK E E O LOFH J\D OHH V F U L WRARQUAHD/BL
UDSSUH YV HORWPIPG]DF UDDMHQGBHJIGL VW LAWDIUFK IR QFRUUHLHDRQIFRQW
FRPPHUFQBRQUHQHUROPIKBLLQWHIUDURPHUHERQVRIHIU GRRUGLQDBHC
SURGX]IHR®HHIQEDPEH VRLHWR Q VR WWXSIRX U R SGHRQ W H UHH/R/GIR P B DRVIRK F
DVVRFLDWWRFA HIW|LQBFH®HUMOIRFLWMWR SOLUBDMRFLH@RPHR O O HWWDW R¥R H(
DFFRPDQGLWD VHPSOLFH

wf VHPHVWUH

/HVRFLBWDP]LRQR]LRIQQW UR GOW R\.WHW X FIRROQ H U L /@R OH.R E E O L J D@
VWUXPHQWD]$DUWHF L SIDMLYLE RQW IDEXWR/ SHFLOLUFRUMW DV VHP EGHLRF L
/ DPPLQLVWHIICER R QH/RI®AR L | LGH®IOF B WWWIRW BB UE R/QAR IBL DS UMDWIR F L H(
DFFRPD GBGIDYIDR QDVRFLEBWKHYSRQVOER DWFIRJ O L BH QYR BIIGHR/QH. QLR
VRFLARRSHUDM MWD VIRUPMLRQHR@YFLVVLROHXSSIVRFLHWW®IB U H GLLC
JHQHUDOH 3URFHGXUH FRQFRUVXDOL H VROX]JLRQL VWUDJLXGL]LDC

7(67, &216,%/,$7,
e« 0 &LDQ 'LULWWR &RPPHUFLDOH 'LULWWR GHOO ,PSUHVD *,$33

« 0 &LDQ 'LULWWR &RPPHUFLDOH 'LULWWR GHOOH 6RFLHWj 'LU
(',725( 8OW (G



( FRQRP LD H J HVMRQH GHEBI P SLHWVH $/

'RFHQWH

$PHGHR ODL]]D

BURIHVVRUH 2UGLQDULR GL (FRQRPLD D JHVWLRQH GHOOH LPSUHVH|

BUHVLGH GHOOD )DFROWj GL (FRQRPLD GL 8QL6DOHQWR

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD D]JLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDWILYL 3URJHWWRERUDW
&)8

' SULPR

2UDULR GL ULFHYLPHQWR

¢« ODUWHGL H *LRYHGL RUH GDOOH

2ELHWWLYL GHO ORGXOR

&RQRVFHQ]D GHL SURFHVVL GL JRYHUQR H JHVWLRQH GHOOH LPSUH

S5HTXLVLWL

ORGDOLWj G HVDPH

SURYD RUDOH

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS 7Z7ZZ XQLVDOHQWR LW SHRSOH DPHGHR PDL]]D

352*5%00%

7THRULD

I{((FRQRPLD H JHVWLRQH GHOOH LPSUHVH $ / RUH



>» >» >» >» » >» >» >» >» > >» >» >» >» > >» >» > >» > >

>

ORGHOOL G LPSUHVD H WHPL GL JHVWLRQH DWWXDOL
/D &RUSRUDWH JRYHUQDQFH HG L GLYHUVL PRGHOOL GL JRYHUQR
$VSHWWL RUJDQL]]DWLYL H VWUDWHJILFL GHO JRYHUQR GHOOH LP:
/D VWUDWHJILD HG LO VXR UXROR QHOOD VROX]LRQH GHOOH FULVL
'"HFHQWUDPHQWR SURGXWWLYR H UHWL G LPSUHVD

,O % 3 5

(TXLOLEULR G LPSUHVD DPELHQWH PHUFDWR DQDOLVL GL VHWWR
*OL HTXLOLEUL JHVWLRQDOL G LPSUHVD

,O % (3

/ DQDOLVL VHWWRULDOH

1XRYH WHFQRORJLH H SURGX]LRQH

,O -XVW LQ WLPH

BWUXPHQWL H VLVWHPL GL SURGX]JLRQH IOHVVLELOH

6LVWHPL H VWUXPHQWL GHOOD TXDOLW|j

/D ORJLVWLFD D]JLHQGDOH

/D JHVWLRQH GHL PDWHULDOL H OD SURJUDPPD]LRQH GHOOD SURC
,O VLVWHPD GLVWULEXWLYR

/D ORJLVWLFD LQ XVFLWD

, WUDGH RII

$QDOLVL GLQDPLFD GHL FRVWL

*HVWLRQH GHO VLVWHPD ORJLVWLFR LQ XVFLWD

/D PLVXUD]LRQH GHOOH SHUIRUPDQFH GHOO LPSUHVD

7(67, &216,*/,$7,

6FLFXWHOOD 0 /D JHVWLRQH G LPRBOQHIWWDFOXGS/LEHXGHIL FDSLWROI



( FRQRP D H JHVWMRQH GH®I P SIHVH 0 =

'RFHQWH

3URI $OHVVDQGUR 3HOXVR
B3URIHVVRUH ,, )DVFLD $VVRFLDWR
6 6' (FRQRPLD H*HVWLRQH GHOOH ,PSUHVH

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD D]JLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDWILYL 3URJHWWRERUDW|I
&)8

' SULPR

2UDULR GL ULFHYLPHQWR

e ODUWHGU RUH

2ELHWWLYL GHO ORGXOR

EHYGHGRPALQIRUPDHMRERIWWDDVIRUPBIOGRMW RO 5 U HVOH HORVILO LAVRR B X
OBLQPRIER®KEUHQEPBHOEDWRRP S HW VWIUKMWSHOIDIMHRER BIROORH QAR G L1 L ©
EDWHFQR JIGFKK@®EBUHPVIFDPESDR IR Q G DLRIDG BWRUBCLW VB R U IU F BIVERR GRW H B
IDUHP SUBIGRUBRFRQR MBI VW LRIQBIPSIUH Y H VIS UR S BRQRIU QRLUTHW X GHRLW U X
WHRMGFIH U BWWYMILX LRXHW D P HQW U &G R\ WH.FIRRHRWPLHBHER P SHWRQMH QL H
V XPH U FDWHRV S R V LG HRIFIM H V HD XXHB UR SRREH 8RR Q@®RDOKLP S 3B YUBHV H J
GHWOXRHW\VER DB S D U WH\QHMFQMEDU R SFUDLBID W W H X Q VIWRLEFEK @ TRMNW 55D R ¥ ALLRD
ILQDOL]]DWR DOOD FUHD]LRQH GL YDORUH

U = w= C

= _

S5HTXLVLWL

ORGDOLWj G HVDPH

/HV D PLHQ FRKD V L \L\GBHKUS] UYRV F U LRV M G B GBOXDU [BW DP L Q XF/RLQ W H B LHEDWE LRV |
GRP D QSH WWSRU R J U D PPN H]LIR@ILY HQ WX BIOE UPLWLED U W L FORBOJD B3® R Y Bl U
VX JODWJR P IGGSWLLPX.D WAD S R&/HREDIQ X DOBISS HO BH F R Q3AJR Y B U WEW H V WIDX®
FDSLWROL &DSS

> L

/HG XIS D WFU LSRWH HYQ RWYR OYWE DU GIQFHUHFHGHBE Q FBLID S S HO/HLY V L& RHHV [E
G LV WIHWOAW X GIHUGIVW X H QOA\BIUQ. VB R B IR WHM V MWV O @ BIOIR H WG HFER U WIR W R/UR
HYRQHUR GXUDQWH OD VHWWLPDQD GL VRVSHQVLRQH GHOOH OH]L

, O RWIRQ DVabHUG D VG OFDBIDU LW P 8 WOYERIW D ID RDXL VXW KN F U LAWIVKIH VYWRWIRQ [C
SRWUDBQREKR VHNH L XQMER Q XGMS X QW HSI HIIRVW XGHIQM/DDUWHFVXPRQWYHRORQ
IDFROWDWLYD DOOH DWWLYLWj GLGDWWLFKH H GL ULFHUFD GHOOD

1 % 3 HUOLW X GOIRY\RLUIDEVIRUD.P RED R W H \P\KRV W B V ISIR W U D Q RIRKIEJRIQ BV S X QWK
Y RW RQ D®IHH W RRHR/ S O LIFILAKD. H@WHIS @ LY H U E D O L ]] B]LLARRRMVAW (DIRFRERW H R RRR G
GRFXPHQWDOH LO ORUR VWDWXV GL ODYRUDWRUL

6LWR QWHUQHW GL ULIHULPHQWR




KWWS ZZZ XQLVDOHQWR LW SHRSOH DOHVVDQGUR SHOXVR
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7THRULD

¥ (FRQRPLD H JHVWLRQH GHOOH LPSUHVH 0= RUH



3$57( 35,0%

/ 208.]]D]LBRABO ,PSUHYPSUHVD /HWHRGLUHPSUHVD/HIRUPH LPSUHV
UDSSRUPBR HDWPELHQWH $PELHQWM WPRIUFDWR ,OULVFRBLRPSUHVDD IXQ]LF
LPSUHQGLWRULDOH / LPSUHQGLWRUH /D JHVWLRQH GHOO |
,BURFRIGNFIQO®H ,FULWHBLVLRQMORUPRUJIDQL]]DWLYHY RO XMWR R EBLHC
VROX]REQRQL]]DWLUBPHURJIJHWVWLLRQH]DWLBBFHGWOO RUJD QL]JBILIRGR
XPDQH /H UHOD]LRQL LQGXVWULDOL /D FRQGX]LRQH GHO S

/ $QDGBEWWWRUMHWW@GNKVW ULDRRGHOHO®PQBUR HFRQRRFLIDQ DRE M U DGH
VHWWRUBGRPDQGD /DSUHY L\AHRGIP D QGHHWWR /DSUHY L \VAHRGIRP D Q
GHOO LPSUHRMDHUWD, FR ILQHWWRULMELITHUHQ]LD]L/ME® UUD®OHHQW U
/IDFRQEWUD]LRQHHFRQRBNVIKDOD / LQWHJUDHMRBBOH GHFHQWUDP H DV
GLYHUVLILFD]LRQH ,O FLFOR GL WUDVIRUPD]LRQH GHO VHWWRUH

/D3URJHWWH] PROW LRIBOBR GX]LRQBILVWSBRGXWWLBRRPELQ D BLLRRGHX \
/HWLSR GRHBEURFHWRGXWWLYLFOIODYRUD]JLRQGEIOHVVLEWLRE W\ WD/
SURJHWWDHYROWIBSPBGXWWLMR/FHGWMD O LPSLDQERPHQVLRQG R BRDBR F
SURGXWWLUDPBLVSRVIGBBRWXW ,@DSSRUMR VYV IHODOLRPD]LRQYHLQQRYD
WHFQRORJLFDRUJDQL]]DGHRO@Y RWRDEEULFD/D SURJUD P P DHLIRIDRIQ W WERHX
SURGX]LRQHFULWHHVYWILRIBXVVL ,FRQWGRIQRRGX]LRQHD TXDOLW,|/D
SURGX]JLRQH GL VHUYL]L / HYROX]LRQH GHL SDUDGLJPL GL SURG

/D/RILVW QR UBMBVFLWD/DORJLWQMWHDIUDWDSSURYYLJLRQDP® B WHIL
GHORDQLWXU®DUNH® IDFI XLVWRJIHVWIGRHBBJD]]LQR /DFODVVLILADARR
GHO/FRRUWH , PHW RBGEIH VW LARHOMFR UW KD GLVWULE X ] L RIQGL VW U L EXR]R RIQWF

/DSR O LGMLVADU L E X WIDSS RARQIFR U UWQBRLDDHERIPPHUFLD QUD S SWWR G X \
H GLVWULEX]JLRQH ,O VLVWHPD GLVWULEXWLYR LWDOLDQR

3$57( 6(&21'$

,ODUNHBMQDWHIRFERO X,RIRHUQD]LRQ DWW IGRHEBUNHWLQD QDOGHRM.UFLC

/ DQDGIHOFPRQFRUUHQ]POFRPSRUWDGHBR\QRXWRUH /D VHJPHQWDGH

PHUFDWR,BRVL]LRQDPHEUWRRWW,RPDUNHIWQ@MWL DO/ GHILQLREHEDH N H

PL[ /D SROLWISAIRGRWWRD SROLWISAUH]]R /D SROLWIFFRRPXQLFD]LR

/ HVYSDQVOLGRAHYVR /DVFOIVEBIRHUFBWWHUL/HVWUDWHIQW UDWBD Q BOHQ W
,O PDUNHWLQJ LQWHUQD]JLRQDOH

/ID)LOQDQHR@RQWURRQRPLFR )LQDQJDDWMNLIRQBQ]LDUL/M SUHYLVER
IDEELVRUQRQ]LDULRGHILQLBAHRQMDUXWWBRQPLDULDYDOXW DJHBIQHY HVW
/DIJHVW LGRHED SLWD@ARQWHFRQWUHWRRQRPLFR ILQDQ/HDQDRSINRY SH YV
/HDQDOAWIOXVVL / DQDGULELODQFLR/ DQDGHERVWL JRUPMWHFQLF
ILQDQ]LDPHQWR

/D 6 W UDWHRRDHW LW OO H P HHOWDUDWHJL/DDPELWRUDWHILF&/ RJJH
VWUDWHJILFRJIJHWWURDWH JLMARLVRUNVHUDWHJLUBIGH WHUP L GHMORQUD W H J |
/ DQDM/UDWHJILF DQDGHVARUWD I IGHODRIWLYLW,OFRQIURRRPBHWLWLDI
SLDQLILFDWRIWHJILFDSLDQLILFSPXRQAH QQDMHSURJIUDP P DD RHMG D O H, ¢
FRQWUROOR GLUH]LRQDOH

,ODORHDHOUHPYBEHUFDMRD Q]LDUDRUHD] IR RUH ,SULQGHSWBI D] LGH
YDORUH/DYDOXWDOEHRQHLPSUHVDPDOXW FRESHUD G R@WD YMUDRUG L QML
GLIIXVIRHQHWDORUH /D FULBLLPSUHVD OIXQ]LRIQQWRHEO®HUFDW&DQ]LDUL
/ RUJDQL]]EBHIERHIUH DMWOFD QLD ULRYD O X W IS HE QB RRQD UL /DW HRGHDR UWD |

, PRGHOOL VXOOD IRUPD]JLRQH GHL SUH]]L G HTXLOLEULR

7(67, &216,*/,$7,

e . O WHVWR GL ULIHULPHQWR SHU LO FRUVR q *XLGR * (FRQF
ORGHOOL OLODQR )UDQFR $QJHOL LQWHJIJUDOPHQWH FRPSUHQG



*XLGD bOOD /THWWXUD GHO WHVWR (FRQRPLD H *HVWLRQH GHOOH
SUH]]IR GHOOD QXRYD HGL]LRQH GHO PDQXDOH H FRPSUHQGH JOL



* HRIWIIDHFRQRP LIFD &/

'RFHQWH

6WHIDQR 'H 5XEHUWLYV

BURIHVVRUH , )DVFLD 2UGLQDULR 6WUDRUGLQDULR
JURIHVVRUH RUGLQDULR GL *HRJUDILD HFRQRPLFR SROLWLFD
'LUHWWRUH GHO 'LSDUWLPHQWR GL 6FLHQ]H GHOO (FRQRPLD

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD DJLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

0 **5
$QQR 3HULRGR &UHGLWL 7HRULDP(VHUFLWD]LROQH G 2UH G|
JRUPDWILYL 3URJHWWRERUDW|
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

e OHUFROHGuU RUH

2ELHWWLYL GHO ORGXOR

, @ RWFD | UR QW B RECHWL P R G H O GECHROA®MV B RR Q R FDLF@BFGHHULD SHS U R | RRXGALD P A K
KDQQR LQWHUHVVDWR OD VRFLHW] QHJOL XOWLPL GHFHQQL

5HTXLVLWL

ORGDOLWj G HVDPH

/ DFFHUW BMHO@WIRF T )GLHV/EPURSHHW S QR G\DERHU DY L H Y D XIQMBI R R D DU DG
TXDOMDOXWDRROAMFRORVFBOTKLNQWDS D FLIWjR U J D QALY LDAVLH RPRIQWHBGH
SURJUDPPD

3 HUOLW X G IHUGMH.Q WIDBRMOLX W D IHRIBR WIRULL VX O WEIDEURYQWHU FIBEWD YV X G W
SURYH GD VRVWHQHUH DOOD ILQH GHO FRUVR

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS ZzZZZ XQLVDOHQWR LW SHRSOH VWHIDQR GHUXEHUWLYV

352*5%00%

7THRULD

I*HRJUDILD HFRQRPLFD $ / RUH



1IHOSULPH]LEBABMPRUVEWLOLLPRERH GOD VE HBIMR J U BIEPQ R PLHFBR P S UH Q@
SULQFQBDICARKFD O L[ B WOWMHE ¥ RW R P LLFHKHD ] L\RXQAF HV VDD O L JIQXQRYSE S U F
W H U U LWKIRXOH P € U DFRRY Y HUUIGHLQ W H GH MR U UBFIR Q R HMRFL R & R Y MGHURR.G XO\RE |
GLVWURGXVMWLADPALFRPSUHQG® XRGR OWVFD | IQRH O®IHQ D P LFKRIQRP LE KAD S
ULFRQR U BBDWHGMOIOHD ORLWID Q L ] HDGWLLY $1H QW H U SQIB W\ IB@D.P MFHKBIU LOARFEWD
JORESLQUIED GHOO DWWOWLWG I H G L FOIDM DL IRIRLQ@/DU D Q MMDIOQW H U Y IDQFR
GRFHG@WQ VEUM F L SICBIHFH. IHQ. P\BW H Q G @WHR/WD Q VW K5 H G L FODONGRRR O J L FGHQ WS |
JUX S B G DV F X V \GIHGHVLLY BUPHACDOH L IRIRLQ W O OIUK HE R @V H Q MD O X W D LIQRO@DH.
HVVHQ]LDOPHQWH D IDYRULUH O DSSUHQGLPHQWR

7(67, &216,%/,$7,

e« &8RQWL 6 /DQ]D & 'HPDWWHLV * 1DQR ) JHRJUDILD GHOO



*HRIWIIDHRQRP IFD 0 =

'RFHQWH

$QWRQHOOD 5LQHOOD

3URIHV GRIXRQROFX RWOHF R Q GOHRJUDHER Q R PQHRDD IVE@R DVWLFR GLYH
ULFHUFGWHRFUDHERQRPIFBVORD FRGWFRQRPEIBOO $WHIQHIRHOO DSULD
GLFHPEUHQ SURIHVDRWRD®&RH VIR SDUW L BHEFWR J[GIHO O (FRR® ODS Q LGV
6DOHQWR

= m —

/IDVXBURGX]VRQHQ\8 UILLYLDO $.LLFE O H P D WQ BEVIGITFX L MLPERLIH (VD@L H Y R G M
VLV W HPRQ R P UFR L R Q.DVOHHBLH O\ORV W H QX B E O BB jOVD OWHH ® 1D OYCIDO R U L ]| B]HLIRHYC
DPELHQWDOL H FXOWXUDOL

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD DJLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

0 **5
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LROQH GLU 2UH GU
JRUPDWILYL 3URJHWWRERUDW|I
&)8
| VHFRQGR

2UDULR GL ULFHYLPHQWR

¢ PHUFROHGuU SUHVVR (FRWHNQH RUH

2ELHWWLYL GHO ORGXOR

2JQYLVWHPRQRAKUIXKR GLPQVLROHE]LROGAH QHI HBUDOPRQWH® RP D Q G IR .
GLITH UWXQWV/E W WH Y QRISH U DR DL DRI B P E LW U L R QUXGEWEAY HERPEL QD A
PR O W HEIDHAFHIQWWNER F L DXOQW SBDMHEHFRQRARMISD]QR@XQSDYLPHYWR URS
ULIOWRV®DRE HFLVERQIORGEHGRIILFL RN LPDDGF KHV RS UD W@ RWE RRXG R Q ®
XRPLOLQ YRIQLIDRADWEW QWKW L O LOIBIORHSVUWYLEP RGLILPDRRIDQL]IHQRQ
QXRWEGIDHER®LALHRSRBESWRFRWGHV IR U RMUB YR DOBO B DGR E DPRIUR RU
GHVFULYHUH LE@BVHPHSUHHIRERIAS R U W DPSDQ WERIIHQ R P HHFIR Q R FDLOLIQGHL SR W 1|
LOQOWHUYHQWL YROWL DOOD SURPRJLRQH GL QXRYL DVVHWWL WHUULW

T — = =

5HTXLVLWL

QHVVXQR

ORGDOLWj G HVDPH

SHU JOL VWXGHQWL QRQ IUHTXHQWDQWL RUDOH

S HUOMW X GIHUGIV X H QW\DIDQXMRIQ IR W L @ H GH DRWRY AU IHWRW BLAYG L Y HEX DA SSKUR'
ILQDOH RUDOH

6LWR QWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD



HYROX]LRQH VWRULFD GHOOD JHRJUDILD HFRQRPLFD ORFDOL]]D]LR
tFHQWUDOL JHRJUDILD GHOOD JUDQGH LPSUHVD GLVWUHWWL LRWGEK\
VYLOXSSR VRVWHQLELOH

7(67, &216,*/,%$7,

e« SHU L QRQ IUHTXHQWDQWL * 'HPDWWHLV & /DQ]JD ) 1DQR $ O9C
W25,12 XWHW XQLYHUVLW,] WXWWL L FDSLWROL

e SHU L IUHTXHQWDQWL GLVSHQVH H VOLGH IRUQLWH GDOOD GRFH



[ LQIXD,QI®VH $/

'RFHQWH

$QWRQHOOD &DORJLXUL

$ QW R Q&N X L FH U FERWRIWHPGIWNR J X R JO HOMHHO) OB RAWMUjFRQRPLUIS D UW L GH
6FLHQ]H (FRQRPLFKH H ODWHPDWLFR 6WDWLVWLFKH 8QLYHUVLW]j GH

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD DJLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

I1,1

$QQR 3HULRGR &UHGLWL 7HRULDP(VHUFLWD]LROQH G 2UH G|
YRUPDWILYL 3URJHWWRERUDW|
&)8
. DQQXDOH

2UDULR GL ULFHYLPHQWR

e FRQVXOWDUH OD EDFKHFD RUH

2ELHWWLYL GHO ORGXOR

,@RJIVELH]LRKIG X RELH®WLOHALGDODARXHGER L O X HERQN R OQ BN U M MAHX Q HL
SULQFGESMADJ)OMHFRQGKERUWDUMX GH@WIXLFVRBSHWHRRPN QL FIDI\W P Y 8 LAR
LYDUWHWWRQWEMWILQ JX B HIALO THF RQBRMILLM | | HW WYV R ] L D PV WO \M W\
FRPSUHQWLRORG X ] VFQ HRALW D WSHH F L | DRKWMIGYD WH R 8 WRR G X | [RRIDHBIV LV W H
UHYLVLRQH GHOOH VWUXWWXUH OLQJXLVWLFKH

U g

5HTXLVLWL

ORGDOLWj G HVDPH

SURYD VFULWWD H SURYD RUDOH
BURYD VFULWWD GL *HQHUDO (QJOLVK

BURYD VFULWWD GL %XVLQHVV (QJOLVK

9 HJ L | RRUIDFORHV L V WHYQOAMI O R T XILLIRQ 1L)XQ0 O BIN & DDAV IDMRI R P MVQUWD K&/ XMCD/IEVHH] L IR@
HVHUFLWD]LRQL

6LWR QWHUQHW GL ULIHULPHQWR

KWwSs Z7Z72Z XQLVDOHQWR LW SHRSOH DQWRQHOOD FDORJLXUL

352*5%00%

THRULD

F/LQJXD LQJOHVH 8/ RUH
SHU LO SURJUDPPD GHO FRUVR VL ULPDQGD D /LQJXD ,QJOHVH GHO



(VHUFLWD]LRQH

$(VHUFLWDJ]LRQL GL /LQJXD LQJOHVH RUH
'XUDQWH LO &RUVR VDUj VYROWR XQ FLFOR GL HVHUFLWD]LRQL UHD

7(67, &216,%/,$7,

e SHU L OLEUL GL WHVWR VL ULPDQGD D /LQJXD ,QJOHVH GHO &G/ (I



/ IQIXD,QIGVH 0 =

'RFHQWH

$QWRQHOOD &DORJLXUL

$ QW R Q&N X L FH U FERWRIWHPGINR J X R JO HOMHHO) OB RA@WMUjFRQRPUIS D UW L GH
6FLHQ]H (FRQRPLFKH H ODWHPDWLFR 6WDWLVWLFKH 8QLYHUVLW]j GH

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD DJLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

1,1

$QQR 3HULRGR &UHGLWL 7HRULDP(VHUFLWD]LROQH G 2UH G|
JRUPDWILYL 3URJHWWRERUDW|
&)8
. DQQXDOH

2UDULR GL ULFHYLPHQWR

e FRQVXOWDUH OD EDFKHFD RUH

2ELHWWLYL GHO ORGXOR

,@RJIVELH]LRKIG X RELH®WLOHALGDODARXHGER L O X HERQN R OQ BN U M MAHX Q HL
SULQFGESOADJ)XOHFRQGKERUWDWUMX GH@WIXLVRBSHWHRRPN QL FIDI\W P Y 8 LAR
LYDUWHWWRQWEMWILQ JX B HIAO THF RQRMLLMH | | HW WYV R ] L D MRV WO \M W\
FRPSUHQWLRORG X ] VFQ HRALW D WSHH F L | DRKWMIGYD WH R 8 WRR G X | [RRIDHBIV LV W H
UHYLVLRQH GHOOH VWUXWWXUH OLQJXLVWLFKH

Ua

S5HTXLVLWL

ORGDOLWj G HVDPH

3URYD VFULWWD H SURYD RUDOH
BURYD VFULWWD GL *HQHUDO (QJOLVK

BURYD VFULWWD GL %XVLQHVV (QJOLVK

9 HJ L | RRUIDFORHV L V WHYQOAMI O R T XILLIRQ 1L)XQ0 O BIN & DDAV IDMRI R P MVQUWD K&/ XMCD/IEVHH] L IR@
HVHUFLWD]LRQL

6LWR QWHUQHW GL ULIHULPHQWR

KWwSs Z7Z72Z XQLVDOHQWR LW SHRSOH DQWRQHOOD FDORJLXUL

352*5%00%

THRULD

$/LQIJXD LQJOHVH 0= RUH
6L ULPDQGD DO SURJUDPPD GL /LQJXD LQJOHVH GHO &G/ LQ (FRQRPI



(VHUFLWD]LRQH

$(VHUFLWD]JLRQL GL /LQJXD LQJOHVH RUH
'XUDQWH LO &RUVR VDUj VYROWR XQ FLFOR GL HVHUFLWD]LRQL UHD

7(67, &216,%/,$7,

e 6L ULPDQGD VL OLEUL GL WHVWR SUHYLVWL SHU O LQVHJQDPHQW



0 DFIRHFRQRP ID $/

'RFHQWH

&ODXGLD 6XQQD

5LFHUFDWRUH 8QLYHUVLWDULR

(FRQRPLD SROLWLFD 66' 6(&6 3

5HIHUHQWH GHO 5HWWRUH SHU OH 3DUL 2SSRUWXQLW|] 'HOHJDWD O

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD DJLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
YRUPDW/ YL 3URJHWWRERUDWI
&)8
. VHFRQGR

2UDULR GL ULFHYLPHQWR

e« PDUWHGU RUH

2ELHWWLYL GHO ORGXOR

$ 0O ODQGHHFER UDRW X G NQWjB UD GRS H I L Q8 U HQ FEB®MEMWLO O T D SESRUFF H R R GHFEA
FROORFDUH OH GLYHUVH SRVL]LRQL WHRULFKH ULOHYDQWL QHL GLH

5HTXLVLWL

1RQ VRQR SUHYLVWH SURSHGHXWLFLW,|j

ORGDOLWj G HVDPH

6FULWWR

/D YDO XW D BHRQSHDH S D U DDIYRGIP UG LD RQ/M UR YF U LFRWEDR PD QB H L V S ROSMHH W
SXQWHJJLR DVVHIJQDWR DOOH VLQJROH GRPDQGH YLHQH LQGLFDWR |\

6LWR QWHUQHW GL ULIHULPHQWR

KWwWS Z7Z72Z XQLVDOHQWR LW SHRSOH FODXGLD VXQQD

352*5%00%

7THRULD

tODFURHFRQRPLD $ / RUH



,QWURGX]JLRQH DOOD ODFURHFRQRPLD
L GDWL GHOOD PDFURHFRQRPLD

LO PRGHOOR PDFURHFRQRPLFR GHO UHGGLWR
OD PRQHWD H O LQIOD]JLRQH

O HFRQRPLD DSHUWD

OD GLVRFFXSD]LRQH

OD WHRULD GHOOD FUHVFLWD

OD WHRULD GHO FLFOR HFRQRPLFR

LO PRGHOOR ,6 /0

LO PRGHOOR 0XQGHOO )OHPLQJ

OD FXUYD GL 3KLOOLSV

OH SROLWLFKH GL VWDELOL]]DJLRQH

LO GHELWR SXEEOLFR

7(67, &216,*/,$7,

e *UHJRU\ ODQNLZ ODUN 3 7D\ORU ODFURHFRQRPLD 9 HG %RORJC



0 DFLIRHFRQRP ID 0 =

'RFHQWH

3URI OLFKHOH * *LXUDQQR

3K'" (VVH[ 8. O06F (VVH[ 8. 'S3KLO &DWDQLD /DXUHD %DUL VXPH

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD DJLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDWI[L YL 3URJHWWRERUDW|I
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

¢« $O0OD ILQH GL RIJQL OH]JLRQH RUH $0O0OD ILQH GL RJQL OH]JLRQH

2ELHWWLYL GHO ORGXOR

*OVWXGMQYWGLHOBYHRHIERQRPIGAKEVHAHKH RQVHQWIRQRSUH QG HHYHR O XGHR
SULQFYDPNODADFURHFRQRBURIGHRVOWRORBEGRHH RLSWEEO ERRVFGWWRFF XS
LQIOD]JLRQH WDVVR G LQWHUHVVH HFF

(o]

SHTXLVLWL

1HVVXQR

ORGDOLWj G HVDPH

6FULWWR ( SUHYLVWD XQD SURYD LOQWHUPHGLD GXUDQWH LO FRUVFF

6LWR Y OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

t3URJUDPPD GHO FRUVL GL ODFURHFRQRPLD 0= RUH

,/352*5$00%"' (6$0('(),1,726$5$38%%/,&$32/$),1('(/ &2562( 3275$68%,5
9$5,%$=,21, 5,63(772 $ 48(//2 $1181&,$72

'RFXPH@GWYRRQRA)DQDQ]D TXDORIMNDSRQLELOH &DSLWRWOHIXHQWEBAMHYV
5XGLJRWQEXVWAMKD QXWWVFWBILFKDIWD UWXVHSEMHQXBORGRWWHQDMWLRHFR
., HG ,6%1



0 DWMP DAFD [LQDQ LDUD  $/

'RFHQWH

*LVHOOD )DFFKLQHWWL
JURIHVVRUH RUGLQDULR

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD D]JLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 6
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
YRUPDWI[LYL 3URJHWWRERUDW
&)8

' SULPR

2UDULR GL ULFHYLPHQWR

. RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj G HVDPH

SURYD VFULWWD H SURYD RUDOH

6LWR QWHUQHW GL ULIHULPHQWR

KWwSs 27272Z XQLVDOHQWR LW SHRSOH JLVHOOD IDFFKLQHWWL

352*5%00%

7THRULD

tODWHPDWLFD ILQDQ]LDULD $ / RUH

7(67, &216,%/,$7,



0 DWP DWED ILQDQ LDUD 0 =

'RFHQWH

*LRYDQQL ODVWUROHR
S5LFHUFDWRUH 8QLYHUVLWDULR

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD D]JLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 6
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDWILYL 3URJHWWRERUDW|I
&)8

' SULPR

2UDULR GL ULFHYLPHQWR

¢« &ERQWUROODUH OD EDFKHFD VXOOD SDJLQD GRFHQWH RUH

2ELHWWLYL GHO ORGXOR

&RPSUHQVLRQH HG DSSOLFD]JLRQH GHJOL VWUXPHQWL PDWHPDWLFL

S5HTXLVLWL

6L FRQVLJOLD IRUWHPHQWH GL VRVWHQHUH SULPD O HVDPH GL ODWH

ORGDOLWj G HVDPH

,O VXSHUDPHQWR GL XQD SURYD VFULWWD FRQVHQWH O DFFHVVR DO

6LWR Y OWHUQHW GL ULIHULPHQWR

KWwSs Z7Z72Z HFRQRPLD XQLVDOHQWR LW VFKHGDBGRFHQWH SHRSOH

352*5%00%

7THRULD

t1ODWHPDWLFD ILQDQ]LDULD 0 = RUH



3$57( 35,08 &RPSOHPHQWL GL ODWHPDWLFD *HQHUDOH
&DOFROR FRPELQDWRULR
&RHIILFLHQWL ELQRPLDOL SRWHQ]D HQQHVLPD GL XQ ELQRPLR
'LVSRVL]LRQL FRPELQD]JLRQL H SHUPXWD]LRQL VHPSOLFL
ODWULFL H GHWHUPLQDQWL

0$75,&,'HILQL]ZRQV SRMWPRPDWUGLRAP IV P W GIHHAWOWRH WMLRBR RGRKEWWRD WU
SHU XQ QXPHUR 3URGRWWR WUD PDWULFL

"(7(50,1%17, '"HILQL]LRQH GL GHWHUPLQDQWH 3URSULHWj GHL GHYV
5$1*2 5DQJR GL XQD PDWULFH 7HRUHPD GL .521(&.(5 ODWULFL FF
6LVWHPL OLQHDUL

6LVWEERIXD]LR@HBDLVWERS5$0(5 7THRUHEPB28&{ &$3(//5HIRGDLVROX3H
VLVWHPL GL HTXD]LRQL OLQHDUL TXDOVLDVL 6LVWHPL OLQHDUL RP

,QWHJUDOL

QW H LIQOECHL 1 )QQ ML BSQILL P L YWD i J IU@HHI L, Q MW RLDISAHULLRALMAIBDMR IS UGHO D L G
LQGHILQLWR

,QWHJUD]LRQH SHU VFRPSRVL]LRQH ,QWHJUD]JLRQH SHU VRVWLWX]
)XQJLRQL UD]JLRQDOL I[UDWWH
,QWHJUDOH GHILQLWR

3 URO H RcCH OBDUHH $IUHG HW D SH]RL@GWH JG B OLHMHFR R, (0$11 3URSUGHWPD LG
GHILQLWR 7HRUHPD IRQGDPHQWDOH GHO FDOFROR LQWHJUDOH )RL

,QWHJUDOH JHQHUDOL]]DWR SHU IXQ]JLRQL LOOLPLWDWH ,QWHJUD!

$33/,&%$=,21, [/HJJL GL FDSLWDOL]]JDJLRQH DSSURFFLR XQLWDULR
3$57( 6(&21'$ ODWHPDWLFD )LQDQ]LDULD

&DSLWDOL]]D]JLRQH H DWWXDOL]]DJLRQH OHJJL ILQDQJLDULH VFLQ

9DOXWD]LRQL GL UHQGLWH SLDQL GL DPPRUWDPHQWR DG LPSRVW

9DOXWD]LRQH GL LQYHVWLPHQWL WDVVR LQWHUQR GL UHQGLPHQ\

7(67, &216,%/,$7,

e 3UJRPHQWL GL ODWHPDWLFD *HQHUDOH ODQXDOH GL ODWHPDWLF
7TRUULHUR &('$0 $UIJRPHQWL GL ODWHPDWLFD )LQDQ]LDULD '
&DOFROR ILQDQ]JLDULR 7HPL GL EDVH H WHPL PRGHUQL (*($ RSS>



5 DJ LRQHUD J HQHWD®! HG DSSAFD®  $/

'RFHQWH

B3URI $OEHUWR 'HOO $WWL

OXUHMHQFROQRPLERRPPHRFRQVHIKRYRWL HORGHVHNGDILRQHHUQ@BUBH
$SSOLFDWD FRQ LO &KLDU PR 3URI *LXVHSSH 3DRORQH

DE L ORQEQ I KHIHVG HRSQR |HV\GURY/MW&RFMPHUFLPRQV WIXHYOMVV LR WD B
HG LVFUL]JLRQH DOOT2UGLQH GHL 'RWWRUL &RPPHUFLDOLVWL GH

WIRGRAE Y L VRRIEGW D B-HFOHOWRL VWEHODSOHLOHS XEO L AMDXVOFOBDGHODSULOHH
LVFUL]LRQH QHO UHODWLYR DOER

g ULVXOWDWR LGRQHR DO FRQFRUVR GL 3URIHVVRUH $VVRFLDWR
VW DGR K L FRMVE RQ GB GHOOY8QGHHEW K@&IHFFHDRWWHIQXWE& LJ
FRQIHUPD LQ UXROR FRQ HIIHWWR GDO

GDO (3URIHVYRVURFIGIWRQRBIDHQGUBW WRIWDILFR GLWF& 63D L QDWHU Y
SUHVVR LO 'LSDUWLPHQWR GL 6FLHQ]H GHOOY(FRQRPLD GHOOY8QLY

JLj 5SLFHUFDWRUH 8QLYHUVLWDULR VHWWRUH VFLHQWLILFR GLVFL

A L

I

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD D]JLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDWIL YL 3URJHWWRERUDW
&)8
S DQQXDOH

2UDULR GL ULFHYLPHQWR

e JLRYHGuU RUH

2ELHWWLYL GHO ORGXOR

&RQRVFHXHORODNRGRPRQWIDHEEBEIUREOHPPWQRKIWOWB GD ] LRRIGH PD] LR}
ELODQFLR GYfHVHUFL]LR

5HTXLVLWL

FRPH GD FXUULFXOXP

ORGDOLWj G HVDPH




SURYD VFULWWD H RUDOH

—

'XUDQWH LO FRUVR SHU L VRDQPHODRG H W VKD X O QS DOYWKD\E DRY BU
GL HVRQHUR QHO PHVH GL JHQQDLR

/IDSURYBUIPWWIY HU L | LFWDIUHF L S DIOFRH@EEH S U H Q G IGHHIIWRRG H @ W H IDVORY B F C
FRQWDELOH DWWUDYHUVR LO PHWRGR GHOOD SDUWLWD GRSSLD QKR

/IDSURRDDROBD @ FFHUWDDIGE R QR YV F B € WO G QWY S HBW YWW U H W WADHPRHBH/E
GLVFLSQEmMWW L FRIGREUW i WAHLB®RD O X WOUDPHGH VV L P L O G HERQAV HGDGRLY F L S
FDSDRRSHUDWS SR UMRCIOLH J PUHEIDW/IH WU D VO W IDDS\OLFS BWj S U L R PUDKD L IF W DOHLE
HVDXVWLYD JOL DUJRPHQWL ULFKLHVWL

6LWR Y OWHUQHW GL ULIHULPHQWR

KwWwWS 2z2ZZ XQLVDOHQWR LW SHRSOH DOEHUWR GHOODWWL

352*5%00%

7THRULD

I1OHWRGRORJLD FRQWDELOH H ELODQFLR G HVHUFL]LR RUH
D ,0 VLVWHPD GHOOH ULOHYD]LRQL FRQWDELOL

VWUXPHQWL H PHWRGRORJLD

E ,0 ELODQFLR G HVHUFL]LR

FRPXQLFD]LRQH DJLHQGDOH H LQIRUPD]LRQL VRFLHWDULH

OD FODXVROD JHQHUDOH

L SULQFLSL GL UHGD]JLRQH

VWUXWWXUH H FRQWHQXWR GHO ELODQFLR GL HVHUFL]LR

LO UDFFRUGR WUD VFULWWXUH FRQWDELOL H ELODQFLR GL HVHUF
L FULWHUL GL YDOXWDI]LRQH

OD UHOD]LRQH VXOOD JHVWLRQH

LO ELODQFLR LQ IRUPD DEEUHYLDWD

1 % 6LFRQVLGEFRI VX OVEDFHKHFQO VIBLVWRFHYWHHHY HQ WRPXIQLFDYLBE
HYHQWXDOL YDULD]LRQL GHOOH GDWH GL DSSHOOR TXDORUD SHU

7(67, &216,*/,$7,

e $GDPR 6 /H ULOHYD]JLRQL GL HVHUFL]LR GHOOH LPSUHVH 6FULW'
(GLWRUH %DUL HVFOXVD OD ,,, SDUWH

e 'L &DJQR 1 ,0 ELODQFLR G HVHUFL]LR 1RUPDWLYD FLYLOLVWLEFD
6L SUHFLVD FKH LO WHVWR VXO ELODQFLR G HVHUFL]JLR GHYH HV\
GL GHWWR GHFUHWR XQLWDPHQWH DOOH VOLGHV g GLVSRQLELO

e &DVL DSSOLFDWLYL 'HOO $WWL $ 'L &DJQR 3 7HPL VYROWL GL |



5 DJ LRQHUD J HOHWD®! HG DSSAEDW 0 =

'RFHQWH

ODULR 7XUFR

5LFHUFDBNMRURPRQIHURBW RWWRWIHFLSGLLDIIH 3URIHVGRIUMHIBWRDILRQ
*HQHUDOH HG $SSOLFDWD

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD DJLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWDILROQH G 2UH GU
JRUPDWI[LYL 3URJHWMWRERUDW|
&)8
¥ DQQXDDOH

2UDULR GL ULFHYLPHQWR

e PDUWHGL RUH

2ELHWWLYL GHO ORGXOR

FRQRVFHQ]D GHOOD PHWRGRORJLD FRQWDELOH H GHOOH SUREOHPD\J\

5HTXLVLWL

ORGDOLWj G HVDPH

SURYD VFULWWD H RUDOH

"X UD QIVBR U \BRI LV R @ W X GIHGIW K H Q VADRMAQLR G H CBWHH V HIQPHKK O @ SUH Y X\D\BD R
HVRQHUR LQWHUPHGLD DOOYJHVDPH ILQDOH

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS ZZZ XQLVDOHQWR LW SHRSOH PDULR WXUFR

352*5%00%

7THRULD

t5DJLRQHULD JHQHUDOH H DSSOLFDWD 0 = RUH



D

E

F

,O VLVWHPD GHOOH ULOHYD]LRQL FRQWDELOL VWUXPHQWL H PHYV
/H RSHUD]JLRQL LQYHQWDULDOL
,O ELODQFLR G HVHUFL]LR
FRPXQLFD]LRQH DJLHQGDOH H LQIRUPD]JLRQL VRFLHWDULH
OD FODXVROD JHQHUDOH
L SULQFLSL GL UHGD]JLRQH
VWUXWWXUH H FRQWHQXWR GHO ELODQFLR GL HVHUFL]LR
LO UDFFRUGR WUD VFULWWXUH FRQWDELOL H ELODQFLR GL HVHUF
L FULWHUL GL YDOXWD]LRQH
OD UHOD]LRQH VXOOD JHVWLRQH

LO ELODQFLR LQ IRUPD DEEUHYLDWD

7(67, &216,%/,$7,
$GDPR 6 /H]JLRQL GL UDJLRQHULD /H ULOHYD]JLRQL GL HVHUFL]LF
'L &DJQR 1 ,0 ELODQFLR G HVHUFL]JLR 1RUPDWLYD FLYLOLVWLFD

&DVL $SSOLFDWLYL 'HOO $WWL $ 'L &DJQR 3 7HPL VYROWL GL FF



$QQR GL FRUVR




$ WY 2 S] LIRQDD

'RFHQWH

&RUVL GL /DXUHD LQ FXL g VYROWR

(FRQRPLD DJLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

23=

$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GL 2UH GU
YRUPDWI[LYL 3URJHWWRERUDW
&)8
N DQQXDDOH

2UDULR GL ULFHYLPHQWR

RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj] G HVDPH




(OHQFR GHJOL ,QVHJQDPHQWL RSJLRQDOL SUHYLVWL SHU LO &G/ LQ

$ %,2',9(56,7(-)81=,21%$0(172(, 6,67(0(&2/2*,&, 6&,(1=( 7(&12/2*,
3(5 /1$0%, (1/™%

'5,772 '(, &21680%$725, ( '(/ 0(5&%$72 * 85,6358%1=$

$ 5,772 '(, &2175%77, ),1%$1=,%$5, *,85,6358'(1=% /0*
$ 5,772 '(1 1$9252 *,85,6358'(1=% /0*
$ ''5,772 '(/ 5,63%$50,2 *,85,6358'(1=% /0*

'5,772 '"(111$0%,(17( ,17(512 ( ,17(51%$=,21%/( * 85,6358'(1=$ /07
$ ',5,772 '(//$ &21&255(1=$% * 85,6358'(1=$ /0*
$ ',5,772 '(//$ 35(9,'(1=% 62&,$/( * 85,6358'(1=$% /0*
'5,772 )$//,0(17$5( * 85,6358'(1=$% /0*
'5,772 ,17(51$=,21%/( 6&,(1=( 32/,7,&+( ( "(//( 5(/$=,21, ,17(94$
'5,772 ,17(51$=,21$/( '(//1(&2120,$ * 85,6358'(1=% /0*
')5,772 3(1$/( '(//1(&2120,% * 85,6358'(1=% /0*
$ 17(51$7,21$/ 758'( /$: * 85,6358'(1=$% /0*
62&,2/2%,% '(/ ',5,772 * 85,6358'(1=$% /0*

$ 628&,2/2*%,$ *(1(5%/( ),1262),% /%

—~~

6LWR QWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

ISWWLYLWj RS]LRQDOL RUH



" LUNWR WIEXVBUR

'RFHQWH

3URI )UDQFR 3DSDUHOOD

J BGURIUDQFRSDUWIHODXUHQMRRQRAHEARPPHURGRILXULVSUSGEHYMBQLY BbIY
6WXGERPFRQPDVVLERLRWBEBHFLDOL]$DGGLRERIO L W HARIFFRIDX SHUD®R B G
SHUIH]LRQDPHQWR LQ 'LULWWR 7ULEXWDULR ,QWHUQD]JLRQDOH SUH
$ W W X D OPSHURWHHV R/ & G HQGOLUXLABDURH VO/DD F R G KFjR Q R FALHDO O 8 Q IGYHAID © HVE)R RH G

\
GL UMM B XSWIHVIORRB Q L Y HUW U AVIDW RBUSRP DQRQFEPHVOBLQRDP SX8QL Y H UV
SDUWHFLSDWR D QXPHURVL FRQYHJQL QD]JLRQDOL HG LQWHUQD]LRQ[C
&RUVL GL /DXUHD LQ FXL q VYROWR
« (FRQRPLD DJLHQGDOH /
BHWWRUH 6FLHQWLILFR 'LVFLSOLQDUH
.86
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GL 2UH GL
YRUPDWI|LYL 3URJHWWRERUDW|

&)8

11 VHFRQCJR

2UDULR GL ULFHYLPHQWR

. /81('", RUH

2ELHWWLYL GHO ORGXOR

&RPSLEWQRVFBESD L QFH S H BB 6 UIOAW G\WRMULM WERXQRIDUFER CGAUH. Q FLLFSDFOGW
VLVWHPD WULEXWDULR LWDOLDQR

S5HTXLVLWL

1HVVXQD PD VL VXJJHULVFH GL VRVWHQHUH SULPD DOWUL HVDPL (Q

ORGDOLWj G HVDPH

(VFOXVLYDPHQWH LQ IRUPD RUDOH

6LWR Y OWHUQHW GL ULIHULPHQWR

KwWWS ZZZ HFRQRPLD XQLVDOHQWR LW VFKHGDBGRFHQWH SHRSOH

352*5%00%

7THRULD

$,0 GLULWWR WULEXWDULR RUH



OBUHND]LR QR VMY U L EOXHR QG\HEL U WW WHERXIVID DVXMRDS R &R WLLDX @&/MAQ@M MOJ L E X
O HIILFDFLD GHOOD QRUPD WULEXWDULD QHO WHPSR H QHOOR VSD]|

/ DSSOLF GHDENR PADU L E X/ DWVDX®HERE@ B LIKY.RK HRIH R G IDAL W X DGLHEQH O LL
VRIJHWWL

/ DFFHUWD®R QW V \LIOR@HE R OWR W X DJL R Q L GAREXH WHVOLY RYRFHQENDQ]L
WULEXWDULH LO FRQWHQ]LRVR 3%$57( 63(&,$/( ,0 VLVWHPD WULEXW

/ LPSRVWOHG GGAMIBHUVROWH. FKDWHIBRHGB L IWMXID@EL WRSUGRPLRRRIQ F HY

GHWHUPLQDGBUR/FHSGUPOHP IGW LMQNILD WHWH GW/RLP SRV WOH G GAMCARHF L |
/ LPSRVWD VXO YDORUH DJJLXQWR

(VHUFLWD]LRQH

IChiusura del bilancio di esercizio e determinazione dell'imposta dovuta RUH

/IDERUDWRULR

1Processo tributario RUH
6HPLQDULR SUHVVR &RPPLVVLRQH WULEXWDULD 3URY OH

7(67, &216,*/,%$7,
e 3DUWH JHQHUDOH $ )$172==, &RUVR GL GLULWWR WULEXWDULR

« 3DUWH VSHFLDOH $ )$172==, ) 3$3$5(//$ /H]JLRQL GL GLULWWR
L VHIXHQWL FDSLWROL ,, ,,, ,9 9 9,, ;,



Economia degli intermediari finanziari

Docente

Paolo A. Cucurachi

Professore | Fascia - Economia degli intermediari finanziari SECS-P11.

Corsi di Laurea in cui é svolto

¢ Economia aziendale L18

Settore Scientifico Disciplinare

SECS-P/11
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
i primo 8 64 - - -

Orario di ricevimento

e Lunedi ore: 13,00-14,00

Obiettivi del Modulo

Acquisire le conoscenze per una corretta analisi degli strumenti finanziari e per linterpretazione del
funzionamento del sistema finanziario.

Requisiti

Modalita d'esame

Esame scritto (risposte multiple, esercizi e domande aperte) con possibilita di orale integrativo facoltativo (+/- 3
punti rispetto allo scritto).

Sito Internet di riferimento

PROGRAMMA

Teoria

* Economia degli Intermediari finanziari ore: 64



,FRUVBURSR@®ODOLQDWUXWR ®UD LR QD BH@WRNV HRID Q] LDWIFRRB LQV
GHJOQWHUPBGRBUEBWHJOW UXP $ @WDQWIS UR S RK@BEH U FREIDR D FIKED UW |
GDOO H/H®GDU X W.\Y B QPGHIDLD HF RRA P HRBERP S U H QGHX QL 8 B\OL V W H.RYD Q]
HOWHJIRKHO RRY HU QDH)RO D BELVHR/ MR Q U BYMW UHXPW OLLQ W H U P ICPLIDUWAD RIQ
LQGD YIRWIMBE O LFHRIGBAO LQTXDVWEH PR BIKFRESRIIR E O H P B WS EW IAHE D UW L F
O DQBGIUVW UXPHERQFH @ WOMAWR SR GRIOLIDIH U L PHEQWRIIQQD Q BGBIRSH U DN
W U DSVRMDH DUDW W HE LWHALFKBWR HFE VUL R FKOL R Q DBH.MIQ W H U P B B U BBBILO R
LQT XD G UDIPHOWRX HRDOWLH FEEGERWID Q L] DWW K LI H UPRN X ODWHR E O H P B\
JHVW LIFFRR@S HF LULFRUL PHWQWRRIOPRIQGLIARDXL OMERQRPILFFD Q] HSOMRJLPF
O DQDORNUFPX\RYGID GEHD L ] L REQHHD O DIMXAM MWNKR WRITEWIHADU L Q FIIRSIAML I D Q L]
FRGDUW L PRVODKMEDIOFRORH P D | LRIQEU HHID O PRIQGLIGRQIL F L @MV S H WS\HFE L GL
DSSURIRQGLPHQWR q LQILQH FRVWLWXLWR GDOOD UHJRODPHQWD]LF

,O FRUVR VL FKLXGH FRQ XQ EXVLQHVY JDPH VXOOD JHVWLRQH EDQI

TESTI CONSIGLIATI
e JRUHVWLHUL * ORWWXUD 3 ,O VLVWHPD ILQDQ]LDULR (JHD

e« )J)DEUL]JL 3/ )RUHVWLHUL * ORWWXUD 3 *OL VWUXPHQWL H L VF



Economia degli intermediari finanziari

Docente
Vittorio Boscia

E SURIHVVRUH 2UGLQDULR GL (FRQRPLD GHJOL ,QWHUPHGLDUL )LQD

)

E 9LVLWLQJ 5HVHDUFKHU SUHVVR OY8QLYHUVLWj GHO *DOOHV GL %D
Corsi di Laurea in cui é svolto
e (FRQRPLD DJLHQGDOH /

-

Settore Scientifico Disciplinare

6(&6 3
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)

11 SULPR

Orario di ricevimento
. RUH

Obiettivi del Modulo

, &R U \SRJ H QLG V D PO{IF D U MW VWAL W K BX WAVE X X Q@ [LIR Q D FBSHHEMAMRW HRID Q | LDV RR R
LQV L HFIHQ W H U P N @/LUDXUPHH RMVULF DLVQID Q 1§ MWILOQ H V VRRY L O XXSFSMHM U F RGP R D T IK\-
SD U W HE@®PR  HEVHDORAADU X WG B Q@ DGIHWDLON H F R R @ W HRIMRCP S U H QGEHXDH L B G\DL V W
ILQDQ]HDMIHIORK W BR Y HDUQR H S H U F RAJIV@&D QIIOMQ W H U P HAGMMDUWX. PHHAIDPMLU F YD R
L Q G D YDWIMGR S S FRIIG IR0 L Q T X DVGHP B BRRB@EHR EDW P F KWW L RUGIFQIH BKSIH U [
,QSDUWLFB MIRUBHINDQWHUPEBUBBK QLQ T X D G U DIPHQMARX H. G R BOLHQ F P RIS
RUJDQL]NDRVLYUWP D BGHRYH P M QW X L GLIEHWW HRQXHSIHR EO H P D WU R IQBNHIW H \ |
G HW V FW L SQ &D OGN I\DW U X PHEQR/QLF H § WQEDRHULRQ D G WD W W HW HVF WY HVOKD X W DG H
UHQGLPBEMRR/WERHOLVFROLBQ BORWIUF D WRYGD O LQLRBRQ®E DNW\N MWMMESLHF
HV D P LQ@DBUH Q FIRSIARAL J PQ W IEYRHE D U W L PRVOADHUGE) DRIRHP D | LARHIM H H D O BRIV V1
FRQGLIGRQLFLHQMDVSHWSWE LGUFRS UR IR Q GARERQUWIR Q | LAIHH J R O D P H QA
FRQWUROOR GL YLJLODQ]D GHO VLVWHPD ILQDQ]JLDULR

Requisiti
1IHVVXQD
Modalita d'esame
B3URYD RUDOH 6RQR SUHYLVWL HVRQHUL VFULWWL SHU JOL VWXGHQ
Sito Internet di riferimento

-

KWWS 2z2ZZ XQLVDOHQWR LW ZHE JXHVW VFKHGDBSHUVRQDOH SHR

92)

PROGRAMMA

Teoria

e, 0O VLVWHPD UHDOH LO VLVWHPD ILQDQJLDULR H O LQWHUPHGLDRIURK



f/H WHRULH GHOO LQWHUPHGLD]JLRQH ILQDQ]LDULD ore: 2

¥, PHUFDWL ILQDQ]LDUL ore: 2
¥/ LQWHUPHGLD]LRQH FUHGLWL]LD ore: 5
¥, ULVFKL WLSLFL GHOO LQWHUPHGLD]LRQH ILQDQ]LDULD ore: 8
/D UHJRODPHQWD]LRQH GHO VLVWHPD ILQDQ]JLDULR ore: 4

'H LQQRYD]JLRQL UHJRODPHQWDUL H OD YLJLODQ]D EDQFDULD ore:7

/D SROLWLFD PRQHWDULD HG LO FRQWUROOR GHO FUHGLWR ore: 3

(VHUFLWD]LRQH

$*OL VWUXPHQWL HG L VHUYL]L ILQDQ]JLDUL ore: 10

Analisi di casi ed esempi numerici finalizzati a comprendere degli aspetti tecnici ed operativi degli strumenti e
servizi finanziari di raccolta ed impiego fondi offerti tipicamente dagli intermediari alla propria clientela (retail e
corporate).

SURJHWWR

IBSURMHFW ZRUN D FXUD GHJOL VWXGHQWL IDFROWDWLYR ore: 6

Lavori di gruppo o individuali su un tema di attualita nel settore bancario proposto dal docente ad inizio corso,
con valutazione aggiuntiva al voto finale d'esame.

/IDERUDWRULR

$&DVH VWXG\ HG HVHUFLWD]JLRQL VX VWUXPHQWL H VHUYL]L ILQDog]BL

Case study: analisi e confronto dei modelli di governance, risk management e di controllo interno implementati
nelle principali banche.

Esercitazioni, tramite utilizzo del programma Excel, per la valutazione del profilo di rendimento e rischio degli
strumenti finanziari offerti sul mercato bancario.

I THYWLPRQLDQ]H GDO PRQGR EDQFDULR ore: 6

Intervento di manager bancari, professionisti e esperti di intermediazione finanziaria su temi specifici oggetto
del corso.

7(67, &216,*/,%$7,
e Nadotti L., Porzio C., Previati D., Economia degli intermediari finanziari, McGraw-Hill, Ultima Edizione

o Materiali didattici a cura del docente forniti durante le lezioni.



Economia e management delle amministrazioni pubbliche

'RFHQWH
ODUFR %HQYHQXWR

S5LFHUFDWRUH 8QLYHUVLWDULR

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH 6(&6 3 (FRQRPLD $]LHQGDOF}
&RUVL GL /DXUHD LQ FXL g VYROWR
e (FRQRPLD D]JLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]ILRQH G 2UH GL
JRUPDWIL YL 3URJHWWRERUDW|I
&)8
N VHFRQGR

2UDULR GL ULFHYLPHQWR
e YHQHUGL RUH

2ELHWWLYL GHO ORGXOR

6LSHQGH® VIPHOTLP SR BFWIB QYD VWXEQRE RR Q R PLRRLBIAK U LGHARL WX EEQ
SDUW IEQGHRVD DAR W U DOBHUV. RIT X L G G(IQ WR F D®Q DY R VR L Y LN DMFH. I LLHD @
LQGDJKHUORQR R PLODQ.DUHDROLID Q L ] |PR\QLW BIBLOR W U RTGRR VR UjQ W H JRRDQVE
VHPLQDUL DG KRF DO ILQH GL WUDWWDUH FRQ PDJJLRU DFFXUDWH]]
SHTXLVLWL

(FRQRPLD $]JLHQGDOH

ORGDOLWj G HVDPH

3URYD 6FULWWD

6LWR ,QWHUQHW GL ULIHULPHQWR

KwWwSs Z7Z72Z HFRQRPLD XQLVDOHQWR LW VFKHGDBGRFHQWH SHRSOH

—

-

352*5%00%

THRULD

1Economia e management delle amministrazioni pubbliche RUH



3DUWH ,QWURGX]LRQH DOOH LVWLWX]LRQL SXEEOLFKH
)XQJLRQL
&DUDWWHULVWLFKH GHO PDQDJHPHQW
3DUWH &RQFHWWR GL EXURFUD]LD H GL SROLWLFD
,O0 PRGHOOR EXURFUDWLER
,O0 1HZ 3XEOLF ODQDJHPHQW
'LIIHUHQ]D WUD JRYHUQPHQW H JRYHUQDQFH
3DUWH ,O0 SURFHVVR GHFLVLRQDOH
$FTXLVL]LRQH H LPSLHJR GHOOH ULVRUVH
, VLVWHPL GL JRYHUQDQFH H L SURFHVVL GHFLVLRQDOL
(WLFD H FRUUX]LRQH ILVLRORJLD H SDWRORJLD QHOOH DPPLQLVW
3DUWH ,O0 SURFHVVR GL GHILQL]JLRQH GHOOH VWUDWHJILH QHOOH
2UJDQL]]D]JLRQH H FDPELDPHQWR QHOOH DPPLQLVWUD]LRQL SXEEO
*HVWLUH OH SHUVRQH GHOOH DPPLQLVWUD]LRQL SXEEOLFKH
3DUWH $FFRXQWDELOLW\ H 3HUIRUPDQFH ODQDJHPHQW
( JRYHUQPHQW H LQQRYD]JLRQH QHL VHUYL]L SXEEOLFL
3DUWH /D SURJUDPPD]LRQH H OD SLDQLILFD]LRQH
,O ELODQFLR GL SUHYLVLRQH ILQDQ]JLDULR HFRQRPLFR H SDWULPF
3DUWH ,O %LODQFLR QHOOD 3XEEOLFD $PPLQLVWUD]LRQH
)XQ]LRQH ILQDQ]JLDULD
3DUWH /D IXQ]JLRQH ILQDQ]LDULD QHOOH SXEEOLFKH DPPLQLVWU

/ID 33 HL UDSSRUWL FRQ JOL DWWRUL HFRQRPLFL

TESTI CONSIGLIATI

e %RUJRQRYL )DWWRUH H /RQJR ODQDJHPHQW GHOOH LVWLWX]LRQ
>&DSLWROL , ;;, @

e 5LFFDUGR 0XVVDUL (FRQRPLD GHOOH $PPLQLVWUD]LRQL 3XEEOLF

e /XFD $QVHOPL 3HUFRUVL D]JLHQGDOL SHU OH SXEEOLFKH DPPLQL\

e 'XUDQWH LO FRUVR VDUDQQR FRQVHIJQDWH GLVSHQVH H PDWHULD



( FRQRP LD LQGX\\MDG

'RFHQWH

ODUFHOOD 6FULPLWRUH
$VVRFLDWH 3URIHVVRU RI (FRQRPLFV 8QLYHUVLW\ RI 6DOHQWR VLQ
1% ,0 &Y FROQWLQXD VXOOD VFKHGD SHUVRQDOH GHO GRFHQWH

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD D]JLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]ILRQH G 2UH GL
JRUPDWILYL 3URJHWWRERUDW|I
&)8
N VHFRQGR

2UDULR GL ULFHYLPHQWR

e OHUFROHGuU RUH GXUDQWH SHULRGR GL OH]JLRQH RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj G HVDPH

/| HVDRFRVWIGAXQWEBR VDU LWWOHWXWQSODRRDDIORROWDWURNMBU IFRW B LOHN
VRO X]IGRIXH VMYV HURQHLOL V S R @GHRWPHE QOCSH UW U R YRU DROLHIID®D F F H UWVADDUSD
GHOOR VWXGHQWH GL RUJDQL]]IDUH HG HODERUDUH LQ PDQLHUD FUL"

- D

6LWR Y OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

f(FRQRPLD LQGXVWULDOH RUH



/D WHRULD GHOO RUJDQL]]D]JLRQH LQGXVWULDOH SHU O DQDOLVL GF
BWUXWWXUD GL PHUFDWR H SRWHUH GL PHUFDWR

/D GLVFULPLQD]LRQH GL SUH]]JR SUH]]L OLQHDUL H QRQ OLQHDUL
9DULHWj H TXDOLWj GHO SURGRWWR LQ PRQRSROLR

20LJRSROLR H LQWHUD]JLRQH VWUDWHJILFD

*LRFKL VLPXOWDQHL H JLRFKL VHTXHQ]LDOL

,O0 PRGHOOR GL &RXUQRW H LO PRGHOOR GL %HUWUDQG ULYLVLWDW
/D GLIIHUHQ]LD]LRQH GHO SURGRWWR

/D FRQFRUUHQ]D VHTXHQ]LDOH QHL SUHJ]]JL H QHOOH TXDQWLWj
6WUDWHJLH DQWLFRPSHWLWLYH

3UH]]JR OLPLWH H GHWHUUHQ]D DOO HQWUDWD

,O0 FRPSRUWDPHQWR SUHGDWRULR

/D FRQFRUUHQ]D GLQDPLFD

*LRFKL ULSHWXWL

&DUWHOOL H FROOXVLRQH LPSOLFLWD

/H UHOD]LRQL FRQWUDWWXDOL WUD LPSUHVH

/H IXVLRQL RUL]JRQWDOL

/H UHVWUL]JLRQL YHUWLFDOL

3XEEOLFLWj H SRWHUH GL PHUFDWR

&HQQL LQWURGXWWLYL

/ LQYHVWLPHQWR RWWLPR LQ SXEEOLFLWj H OD FRQGL]JLRQH GL 'RUI
5LFHUFD H VYLOXSSR

,QQRYD]JLRQH H EUHYHWWL FHQQL LQWURGXWWLYL

BWUXWWXUD GL PHUFDWR H LQFHQWLYL DOO LQQRYD]JLRQH ,0 PRGH
,O PRGHOOR GL G $VSUHPRQW -DFTXHPLQ FRPSHWL]LRQH H FRI

5HJRODPHQWD]LRQH H OLEHUDOL]]D]JLRQL

7(67, &216,*/,$7,
« 3HSDOO / 5LFKDUGV ' - 1RUPDQ * &DO]JRODUL * 2UJDQL]]

e 6FULPLWRUH 0 3UREOHPL VYROWL GL (FRQRPLD ,QGXVWULDOH L
SUHVVR OD FRSLVWHULD GL %YLRORJLD



Informatica - idoneita

'RFHQWH
$QWRQLR ORQJHOOL

'DO DGR JJIG ULFHU FORMRUWAHDQMBH W WSFEL H Q WILVEEB O IO DWH (O D ER U DHLHR
,QIRUPD]LRQL SUHVVR LO 'LSDUWLPHQWR GL ,QJHJQHULD GHOOTY,QQ
FXUULFXOXP SURIHVVLRQDOH H FXUULFXOXP PDQDJHULDOH

,O/WW RBWH FBIUEJ X DOBIBD OM U W X BO¥P H Q WICS/8 D LB VW W \§ R ORCHG L FH GBIE H
FXOWXUDOL

GLSDUWLPHQWR GL ,QJHJQHULD GHOOYT,QQRYD]LRQH

)DSD UWHO/O\RGIHO L UWMKDORWHN G L FEIQWHDUFRXSHBOHS$0 /DER UDRN,RWHUG L

&RUVL GL /DXUHD LQ FXL g VYROWR
¢« (FRQRPLD D]JLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

,1* 1)
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]ILRQH G 2UH GU
YRUPDWILYL 3URJHWMWBRERUDW
&)8
N VHFRQGR

— 0

$SWWXDO®PBRWHGWMERUSL QIRUP D$VE FD &RUWGRIDXUHQ(FRQRPLIDHQG

)D S D UGHIO/ORGBIHO O T$XJPREGMWHBXDOW/DWRUDWRYDE ZZZ DYU XQLVBOH®QN

5HVHDUFK $SSOLHG WR OHGLFLQH SUHVVR OT2VSHGDOH 29LWR )D]1LY"

2UDULR GL ULFHYLPHQWR

¢« OHUFROHGL RUH

2ELHWWLYL GHO ORGXOR

/TLGRQHQMWRBYVLFXQFRQRVFHQEDVBHOWHFQRQRIRHP DM GFISH F R P )
SURJUDPPL DSSOLFDWLYL SHU OD SURGXWWLYLWj LQGLYLGXDOH

S5HTXLVLWL

1RQ q ULFKLHVWD DOFXQD FRQRVFHQ]D SUHJUHVVD R SURSHGHXWLH

ORGDOLWj G HVDPH

/ID SURYD GL HVDPH g VFULWWD H FRQVLVWH LQ
'RPDQGH D ULVSRVWD PXOWLSOD H DSHUWD VX DUJRPHQWL LQHUH

SBUHVHQWD]LRQH H GLVFXVVLRQH GL XQ SURJHWWR LQHUHQWH O LH!

6LWR  OWHUQHW GL ULIHULPHQWR

352*5%00%



7THRULD

IConcetti di base. ore: 4
Concetti di base relativi all'uso, alla struttura ed al funzionamento del personal computer.

iLogica booleana ore: 2
Descrizione dei concetti base della logica booleana e la sua apploicazione nell'informatica.

1Sistemi Operativi ore: 1
Caratteristiche di base dei sistemi operativi. Differenze fondamentali fra i vari S.O. in commercio.

1Principi di programmazione ore: 1

Concetti di base sulla programmazione. Le principali strutture logiche utilizzate in programmazione: sequenza,
iterazione, controllo.

iLe Reti ore: 2
Concetto di reti di elaboratori. Le varie topologie di rete: bus, anello, stella.

finternet ore: 2
Storia di internet. Protocollo. Servizi: www, email, ftp, voip.

1Ricerca in Internet ore: 2

Differenze fra data retrival e information retrival. | motori di ricerca. Operatori di base e operatori avanzati per la
ricerca di informazioni in rete.

I foglio elettronico ore: 2
Caratteristiche di base e funzionamento del software applicativo Excel.

il database Relazionali ore: 4
Nozioni di base sui database relazionali: Il modello concettuale - il modello logico - il modello fisico. Esempi

(VHUFLWD]LRQH

iNumerazione posizionale ore: 1

Esercitazione su conversione tra le numerazioni binaria, ottale ed esadecimale. Le quattro operazioni con la
numerazione binaria, ottale ed esadecimale.

iLogica Booleana ore: 1
Esercizi di logica

/IDERUDWRULR

1Foglio elettronico ore: 8

Funzioni prioncipali di Excel. Le funzioni. Le formule: Somma - MIN - MAX - CONTA.NUMERI -
CONTA.VALORI - SE. La formattazione delle celle. | grafici. Crezione di tabelle su fogli differenti con formule su
dati incrociati. Creazione di un prospetto con formule relativo ad una fattura commerciale.

1Access ore: 2

Descrizione del funzionamento degli oggetti di base del Software Applicativo Access. Creazione di un piccolo
database. Creazione di query e report.



TESTI CONSIGLIATI
» Informatica di Base 5/ed, (Dennis P. Curtin, Kim Foley, Kunal Sen, Cathleen Morin)

» Per la parte esercitativa al calcolatore pud essere impiegato qualsiasi libro per il conseguimento della
Patente Europea del Computer aderente al "Syllabus 5.0".

¢ Slide fornite a lezione



,QRWP DAFD L[GROHW

'RFHQWH

$OQWRQLR ORQJHOOL

'DO DGR JJIG ULFHU FIORMRUWAHDOMBH W WSFELU H Q WILVEEEB O IO DWH (O DE R U DHLH
,QIRUPD]LRQL SUHVVR LO 'LSDUWLPHQWR GL ,QJHJQHULD GHOOTY,QQ

$SWWXDO®P BERWHGMERUEL QIRUP DSWE FD &RUWGR/DXUHQ(FRQRPSIRHQG

FXUULFXOXP SURIHVVLRQDOH H FXUULFXOXP PDQDJHULDOH

,O/WWRBWH FRIUEJ XDOBIBD OM U W XBO¥P HQ WBV$ DM I ¥ HW W R OAODG L FH GBIE H
FXOWXUDOL

)D S D UGHHO/G\RISIH O O $ X J B B @ MHEXD/IDER UD WRIJDEL ZZZ DYU XQLVBOHQ
GLSDUWLPHQWR GL ,QJHJQHULD GHOOYT,QQRYD]LRQH

)DSDUGHO/OWSIHOLUWMND ORWMGLFRQWHWHD UFRXGHOHS$0 /DERUDRVRWHUGL

5HVHDUFK $SSOLHG WR OHGLFLQH SUHVVR OT2VSHGDOH 29LWR )D]1LY"

— 0

&RUVL GL /DXUHD LQ FXL g VYROWR

¢« (FRQRPLD D]JLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

,1* 1)
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
YRUPDWI[LYL 3URJHWMWBRERUDW
&)8
N VHFRQGR

2UDULR GL ULFHYLPHQWR

¢« OHUFROHGL RUH

2ELHWWLYL GHO ORGXOR

/ITLGRQHQMWRBDY VLFXQIFRQRVFHQUEDVBHOWHFQRQRIRHPDMW GHISH. «F R P )
SURJUDPPL DSSOLFDWLYL SHU OD SURGXWWLYLW)] LQGLYLGXDOH

S5HTXLVLWL

1RQ q ULFKLHVWD DOFXQD FRQRVFHQ]D SUHJUHVVD R SURSHGHXWLH

ORGDOLWj G HVDPH

/ID SURYD GL HVDPH q VFULWWD H FRQVLVWH LQ
'RPDQGH D ULVSRVWD PXOWLSOD H DSHUWD VX DUJRPHQWL LQHUH
SBUHVHQWD]LRQH H GLVFXVVLRQH GL XQ SURJHWWR LQHUHQWH O L

6LWR  OWHUQHW GL ULIHULPHQWR

352*5%00%



THRULD

1&RQFHWWL GL EDVH RUH
&RQFHWWL GL EDVH UHODWLYL DOO XVR DOOD VWUXWWXUD HG DO

t/RIJLFD ERROHDQD RUH
'HVFUL]JLRQH GHL FRQFHWWL EDVH GHOOD ORJLFD ERROHDQD H OD \

I6LVWHPL 2SHUDWLYL RUH
&DUDWWHULVWLFKH GL EDVH GHL VLVWHPL RSHUDWLYL 'LIITHUHQ]H

t3ULQFLSL GL SURJUDPPD]LRQH RUH

&RQFIBEWWXOSDRIUDPRENMMRULQALWD R WWRVIX W HO LLIPWRIJUDPPDYHR Q@H (
LWHUD]JLRQH FRQWUROOR

¥/H 5SHWL RUH
&RQFHWWR GL UHWL GL HODERUDWRUL /H YDULH WRSRORJLH GL UH

I, QWHUQHW RUH
6WRULD GL LOQOWHUQHW 3URWRFROOR 6HUYL]L ZZZ HPDLO IWS YR

ISLFHUFD LQ ,QWHUQHW RUH

'LITHUHQPDWE W HLYQDROUPDWWRE@RWEBULFHRPFIHUWRED VHR SH U DW R QIHDI
ULFHUFD GL LQIRUPD]LRQL LQ UHWH

t,0 )RJOLR (OHWWURQLFR RUH
&DUDWWHULVWLFKH GL EDVH H IXQJLRQDPHQWR GHO VRIWZDUH DSS!

¥, 'DWDEDVH 5HOD]LRQDOL RUH
1R]JLRQL GL EDVH VXL GDWDEDVH UHOD]JLRQDOL ,0 PRGHOOR FRQFH

(VHUFLWD]LRQH

f1XPHUD]LRQH SRVL]LRQDOH RUH

(VHUFLWOVXERQMNHUWIEIRN PHUD BIRXDR WANDBE WMHEG L P DYE H X D WRABUWHR) D [RR@ |
QXPHUD]LRQH ELQDULD RWWDOH HG HVDGHFLPDOH

$/RJLFD %RROHDQD RUH
(VHUFL]L GL ORJLFD

IDERUDWRULR

f)RIJIOLR HOHWWURQLFR RUH

)XQ]LRRULLRQFESPFHAOH IXQ]LR/GLIRUPX®RPPD 0,1 0%$; &217$ 180(5,
&217% 9%$/256( /DIRUPDW W®HORIEHOHD IREDH]LB@DENRRHOLI | H FRQRUP XO
GDWL LQFURFLDWL &UHD]JLRQH GL XQ SURVSHWWR FRQ IRUPXOH UH!

'"HVFUL]GRI@H ] L R Q D BSHHQRME H &/EVILVGIHER | W Z DVHHO L FHRFIHMRU HD ] LRIREB L F F
GDWDEDVH &UHD]JLRQH GL TXHU\ H UHSRUW



7(67, &216,*/,%7,
» Informatica di Base 5/ed, (Dennis P. Curtin, Kim Foley, Kunal Sen, Cathleen Morin)

» Per la parte esercitativa al calcolatore pud essere impiegato qualsiasi libro per il conseguimento della
Patente Europea del Computer aderente al "Syllabus 5.0".

¢ Slide fornite a lezione



Lavoro finale

Docente

Corsi di Laurea in cui é svolto

e Economia aziendale L18

Settore Scientifico Disciplinare

LAV/FIN
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
11 annuale 4 100 - - -

Orario di ricevimento

e -Qre: -

Obiettivi del Modulo

Requisiti

Modalita d'esame

Lavoro finale (4 cfu) per il Corso di Laurea in Economia aziendale.

Sito Internet di riferimento

e L avoro finale

PROGRAMMA

Teoria

ore: 100




0 DINHMOY

'RFHQWH

*LDQOXLJL *XLGR
Professore | Fascia (Ordinario/Straordinario)

Professore Ordinario di Economia e Gestione delle Imprese.

&RUVL GL /DXUHD LQ FXL g VYROWR

e Economia aziendale L18

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

SECS-P/08
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH GL 2UH G
JRUPDWLYL SURIJHWWRERUDW
&)8
11 secondo 8 64 - - -

2UDULR GL ULFHYLPHQWR

e |unedi ore: 18.00

2ELHWWLYL GHO ORGXOR

Il corso si rivolge agli studenti che vogliano comprendere le modalita attraverso le quali la comunicazione di
marketing esplica la propria influenza su aspettative, desideri e percezioni delle esperienze di consumo, alla luce
dei cambiamenti intervenuti nelle societa affluenti. L'obiettivo &€ di fornire dei modelli di riferimento per
interpretare il ruolo del marketing induzionale — cioé diretto a indurre nei consumatori la volonta di cooperare con
limpresa — nelle strategie di segmentazione dei mercati e posizionamento dei prodotti, la pianificazione dei
messaggi e la scelta dei mezzi di comunicazione, nonché lo sviluppo di tutte le moderne forme di comunicazione
aziendale.

S5HTXLVLWL

ORGDOLWj G HVDPH




/IDYRUL GL JUXSSR IDFROWDWLYL PD FRQVLJOLDWL H VFULWWR

$QFKHHVWIOL@REERDUNDYN YROWR W@QRHAR UB R D X URAPR Q R Ml DH Q GDGPH
(630('$ &5(',7,*ONWXEHDF IDLWKW VPR GRI Y RQRR O HQWUDPE G X OR G X® F
ORGX®RIXHVW T )SOW IBARIE X0 8 X H VV HUHR W HU QD WLE RARQWSIHWUH T X H ¢
SDUWHF IDSDRQG&RUUXSRBR JD Q LDJ@OVILL G WEBRIUVEROGHWE RQ VL J (RIIBXD I$ H UQ R
IUHT X H QWYRIDWERQH V D P\HF U L WRWRL G GHW.BD UW B O T (V DPHH F H GHIQODR YIDQ
VFULWWD FRVLGGHWWD *6HFRQGD 3DUWH GHOOYT(VDPH ' FRPXQH D

—_ I

[l

$77(1=,21(*QVWXGHQWUPCGWILWRUGIOD XUHIXBEWRI DPP®IODUNHWGQJI&5(",7
GHYRQR VYROJHUH 62/2 ,/ 02'8/2 $

$Q F KMV W X G 6 QR WRUDKWERRULY DAL R V WLLODHIGHLY HUE D O L] D YW.\R Q BO/RIFUXVARH BXW
SDJD GLFKLDUD]JLRQH GHO GDWRUH GL ODYRUR HFF LO ORUR VWD

=

1RWBHTXHVRMMWHJIBULVBX QGHF L G H VVROQRQ W D U GDWRANOMHD BB KHBB U L PDD U
GHO O (WRFGK® RSDUWHRIBOREGRUUXS R RVW H QUIHIRYFEK LGMHER QUH T X H Q
DYUHEEHUR GLULWWR D XQ ERQXV GD D SXQWL D VHFRQGD GHO(Q

| FKNWIRPPHUHEERWR QVH WX GRR LUM\G® RMOLEHBF R Q3TDU & H O O T ( WIRFPEK Q
IUHTXH QMW R QRBIS XVBIR WR G MR3D L AHB H F R Q3 Wi LB O®/IRX H G 8 R V H MR RPRD
L ER Q X 6 D UF X UDH IO X GIHGWH.U FDVQ/OWRLGIR F H Q\WHIG B IY HU E D O L ] ]O ALRRIGHL B.H
OfDWWULEX]LRQH GL WDOH ERQXV

2 A

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS ZZZ XQLVDOHQWR LW SHRSOH JLDQOXLJL JXLGR

352*5%00%

7THRULD

FODUNHWLQJ RUH



,O FRUVR VL DUWLFROD LQ GXH ORGXOL

$ 3$57(,67,78=,21$0D UNHWILEX]LRQPWHR G R LBRPK Q L F DGIPROQHN H WS RE E O
RELHWWLYR , PHVVDJJL , PH]]JL GL FRPXQLFDJLRQH )RUPH GLYHUVt

% QXRIKR57(0212*5%$),&$, XARPSRUWDBREBRYRXBRJI®QILDQILHSWO N WUD\WI
PDUNHWLQJ GHOOH LPSUHVH

02'8/2 $ 3$57(,67,78=,21$0(D UN HWILGEX] L RIDSKHLP, Q W U R G DIQBRHX Q L F DG
PDUNHWL@IDUNHWQGX]LRIRFEOBL]]DJXRAP X QL FDSXEE® LFLW DS$IS REG A
FRQVXPBFWRSUWR G RVE R U WDHIODGH GFRIP X Q L F D BIDR@HF RQ G®XEEOLFR R

/| DX®FHFRQRVFHBMJB @ SHUFH]GRQDWS HULBLORQ VX PR HULFH UFKWIN H
LQWHOOAWH Q AHHR BFHR D W L, ¥RU R G RMRMWR. O XGHS 6RO HH GBI O L PSSHUHAODL H Q WHL
VW U DWHIVIHI P H Q W DHLIR®RIVL]LRQD@HBPRGH W U D WHRAFHW L WHYSR O L WQ |
PDQLSR O [3]@ RBRH) V& HIERWDX P D WFDULWHHU JPPHVVDJJLD SLD QL ILF B W B QW WXR
GHOO D $KEE®L DIHIBRR-HD JEOQER P X QL F D] LRERS F U H D VHIVWYLLVD ) GS-BB®N YWH E
GHCBXEEOLF LW HVLOQ\WKY Y L O XESHSMBMIJ M BX UG KDEBOXHE E O I3MLUMPHD U WIDH 1] G |
FRPXQLFD]LR/@XEEODPHYRVWDP SRR W L ®ILLYQUFDH W H O O R Q/IDVAXIEFEDD Y E
HWHUH 79 UDGLR FLQHPD H LQWHUDWWLYLW|] /R VYLOXSSR LQW
SLPHUWDH R JWESD UL Q YWRDJ PGIL Y HEFRP X QLFD]LRB$X E EOUHIOW ¥ R QA )GIHK
FRUSRUEWBQBDJH /H SURPR]LRIQLHNMRD V X RJIWRMHEGD O GR VW UL E X ] /B
GLVWULEXRBIHQ L |HRUICRSSHRRIQA. UD GH DY H Q GIADY R @B8Q N HILRVUHGHP D U N H
GLUHWWR ,O SULFLQJ H OH YHQGLWH OH SROLWLFKH GL SUH]]R

02'8/2 % 3$57(0212*5%$),&$% ,0&8RPSRUWD BHQRVRVXPFFRHIGR]LDMHUFLWI
6HJPHQWDVLRXD]LVRX@RB 8 R UW D RHER/QR/ X® RJIQ ] L CBQUL OG HBNHHF Q VEKHK D] L
SHOVHJIPHQW BF HRRQV XFPUMW | L BQH V H WA H U ULMWRIULIR L F DRIRQWEB\W B WLF
XQBLWS$WQDGLEDUNHMWLRH H Q JILRDQ0EHY WOONRX G HBISR UWHRY V R G IHIDGDH L QBBQ MIC
FROXPPELHQWRQVXP®RELGXD]IGRIEE Q ISAFR P X QL F D[ QRSQ W DIFRMR E HOM/AL V L
G DFTXLVWR GHL FRQVXPDWRUL GHOOD WHU]D HW|j

SOWHUQRRILPDVXPR U VR U D QGIRR OMDDR O WIDVAHR WL E D F K HHF Q HOL VBRI O&CODNV W |
22Z VWXG\ QHW DO TXDOH WXWWL JOL VWXGHQWL VRQR LQYLWDWL

7(67, &216,*/,%$7,

e 3HU LO ORGXOR $ 3%$57( ,67,78=,21%/( ODUNHWLQJ ,QGX]JLRQDOH :
GLDSRVLWLYH GHOOH OH]JLRQL VFDULFDELOL GDO VLWR ZZZ VW X(
LPSUHVH 3ULQFLSL 6FKHPL ORGHOOL OLODQR )UDQFR $QJHOL
H &DSLWROR 6H]LRQH &DSLWROR 6H]LRQL H

e 3HU LO ORGXOR % 3%$57( 0212*5%),&% &RPSRUWDPHQWR GL &RQVX
'LVSHQVD 1 /[HWWXUH VXOOD VHIPHQWD]LRQH VLWXD]LRQDOH
GXUDQWH LO FRUVR GHOOH OH]J]LRQL QRQ VRQR RJJHWWR G HVDP
ODYRUL GL JUXSSR 3HU L QRQ ITUHTXHQWDQWL YDOH D GLUH SHI
*XLGR ,O &RPSRUWDPHQWR GL &RQVXPR GHJOL $Q]JLDQL %R«



2 U DQJ DARQ DQG . QRZ ®IGJH 0 DQDI HP HQW

'RFHQWH
3URI VVD *LQHYUD *UDYLOL

E' docente di Organizazione aziendale presso la Facolta di Economia “de Viti de Marco” di Lecce.

Nel 1992 si €& laureata in Economia e Commercio presso la Facolta di Economia di Pescara Nel 1997 ha
conseguito il Ph.D in “Economia aziendale” presso I'Universita degli Studi di Bari

- dal 2001 insegna Organizzazione aziendale presso la Facolta di Economia di Lecce

- dal 2003 al 2005 ha insegnato Organizzazione aziendale presso la Facolta di Scienze Giuridiche di Lecce.

&RUVL GL /DXUHD LQ FXL g VYROWR

¢ Economia aziendale L18

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

SECS-P/10
$QQR S3HULRGER &UHGLWL 7HRULD(VHUFLWD]LRQH GL 2UH GL
JRUPDWILYL SURIJHWWRERUDW
&)8
" secondo 6 48 - - -

2UDULR GL ULFHYLPHQWR

e« mercoledi ore: dalle ore 11:00 alle ore 13:00

2ELHWWLYL GHO ORGXOR

The course aims to provide students with the foundation for a theoretical knowledge of managerial organizational
phenomena in business. In particular it seeks to answer the following questions:

a. What is organization and what does it do?

b. What is the relationship between organization and people?
c. What are the main rules of organizational design?

Books: Pilati, Tosi, Managing organizational behavior, EE, 2011

d. What are the main mechanisms for managing people in business?

S5HTXLVLWL

-nessuna

ORGDOLWj G HVDPH

Oral

6LWR Y OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD



1Organizational Theories
iDecisional Process
iMotivational theories
iStructures

tHRM

ore: 8

ore: 8

ore: 8

ore: 8

ore: 16



Organizzazione aziendale

Docente

1HO

GDO
GDO

Prof.ssa Ginevra Gravili
( GRFHQWH GL 2UJDQL]D]JLRQH DJLHQGDOH SUHVVR OD )DFROWj GL (

Vig ODXUHQWRQRPHORPPHUSUR VWIRDFR @GWFR QR P&BH V F DILHO K

FRQVHJIXLWR LO 3K ' LQ 3(FRQRPLD DJLHQGDOH" SUHVVR Of8QLYHUVI

LQVHJQD 2UJDQL]]D]JLRQH DJLHQGDOH SUHVVR OD )DFROW|j
KD LQVHJQDWR 2UJDQL]]D]JLRQH DJLHQGDOH SUHVVR

DO

Corsi di Laurea in cui e svolto

« (FRQRPLD DJLHQGDOH /

Settore Scientifico Disciplinare

6(&6 3

—~

Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
11 S U L P R
Orario di ricevimento
e PHUFROHGuU RUH GDOOH DOOH

Obiettivi del Modulo
,/FRUYVBSBURSRQARUQRUGIW XGCGEHEBEWISHNQPFPRQRVBNMUMR WHADQDJIJHWHIBERHA
RUJDQL]]DWLYL LQ LPSUHVD ,Q SDUWLFRODUH HVVR FHUFD GL ULVS

FRVIg H D FRVD VHUYH OTRUJDQL]]D]JLRQH"
TXDO g OD UHOD]JLRQH WUD RUJDQL]]DJLRQH H SHUVRQH"
TXDOL VRQR OH SULQFLSDOL UHJROH GL SURJHWWD]JLRQH RUJDQL]]DO

TXDOL VRQR L SULQFLSDOL PHFFDQLVPL GL JHVWLRQH GHOOH SHUVI

T

Requisiti

QHVVXQD

Modalita d'esame




3UR YBU L WBVF H U W DO H @GR R V F 16 ® @OHHP D WRLFIKHNG W R/ X O ¥ R L fVQUHD XLONBHU R
V F U LMO\HEE RW D BYBLQU/IH D WL V S FPWK\® BV IGXQID Q WD @ &Y D O X VOIF@FS D F&. W R U JD
FULWLFDPHQWH L FRQWHQXWL GHOOD GLVFLSOLQD RJJHWWR GL HVI

~ A

3 UR R D OXH D QMBHU R R D DYOHHU U DERYYRVGID\R X G 1S Q&@VRIP D QUAELH X D ULE B Q W/HL MVQNH,
FKNRWWH Q &/RIPR WRLFXHD M LYW BIO X WDEIEFD FLER O O H J DIRJHDGMVRY \O\HHU U DR
GRPDQGH DO ILQH GL YDOXWDUH OD SDGURQDQ]D GHL FRQWHQXWL

A —

7HVWL GL ULIHULPHQWR
3LODWL 7RVL &RPSRUWDPHQWR 2UJDQL]]JDWLYR (*($ WX W W R

ODWHUDEBRXOPH®R FH QWIHW H D E R ODH®R F H @ WWMHU DUH@R. V S R Q @EXLARIE U H VOVRRW X
GHO GRFHQWH

Sito Internet di riferimento

PROGRAMMA

Teoria

* Le teorie organizzative RUH

 FKRRGESHQVDMHED VVRIRQ A |0 X HOBR MR U W DEPHHIDANSRU HHD i X DFOULIFRLQ F H V
g VWDWD GDWD ULVSRVWD QHO WHPSR

* Comportamento organizzativo RUH

QFKRRGBEHUVROHRLGR@HEDJLVFRIQRR OLF R Q RERF WXLQ ] L R QO QRF HBML\QL O X H(
LPSUHVD"

» La progettazione micro-organizzativa RUH
,Q FKH PRGR q SRVVLELOH FUHDUH FRQGL]JLRQL GL ODYRUR PRWLYD!

* Le strutture organizzative RUH
4XDOL VRQR OH SULQFLSDOL FRQILIJXUD]JLRQL RUJDQL]]IDWLYH H D T:

* La progettazione macro-progettazione RUH
,Q FKH PRGR q SRVVLELOH RWWLPL]]IDUH OH VFHOWH GL GLYLVLRQH

* |l ciclo del personale in impresa RUH

L QFKWPRGRSRVVLEQIDHKHQRERPIS R U W DEHITBWHR V PGWHNV U DLPH B ¥ R Q GIRHLY W LGRH
SHUVRQDOH

Esercitazione

* Le strutture organizzative RUH
'LYHUVH WLSRORJLH GL VWUXWWXUH RUJDQL]]DWLYH



Ragioneria professionale

Docente

Simona Marchetti

Ricercatrice confermata di Economia Aziendale.

Corsi di Laurea in cui é svolto

e Economia aziendale L18

Settore Scientifico Disciplinare

SECS-P/07
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
i primo 6 48 - - -

Orario di ricevimento

e Lunedi e Martedi ore: 11,00

Obiettivi del Modulo

conoscenza da parte dello studente della struttura economico-finanziaria-patrimoniale di impresa attraverso la
tecnica dell'analisi di bilancio per indici e per flussi.

Requisiti

Modalita d'esame

Prova orale.

Durante la prova orale allo studente sono somministrate domande teoriche e applicative relative al programma

dell'insegnamento.

Sito Internet di riferimento

http://www.unisalento.it/people/simona.marchetti

* Ragioneria professionale

PROGRAMMA

Teoria

ore: 48




IL MODELLO DI BILANCIO
-Classificazione delle voci e schemi formali
LA RICLASSIFICAZIONE DEGLI SCHEMI DI BILANCIO

LA VALUTAZIONE DELLA PERFORMANCE AZIENDALE ATTRAVERSO LA COSTRUZIONE DEGLI INDICI
DI BILANCIO:

-Analisi dell'equilibrio economico
-Analisi dell'equilibrio patrimoniale
-Analisi dell'equilibrio finanziario

LA DINAMICA FINANZIARIA: FLUSSI E RENDICONTO FINANZIARIO

TESTI CONSIGLIATI

SOSTERO U., AA.VV. ' L'analisi economico - finanziaria di bilanci o, Giuffré Editore, Milano, 2014

e OIC ' ORGANISMO ITALIANO DI CONTABILITA'' Documenti nn. 10, 11 e 12
¢ Direttiva comunitaria n. 34/2013/EU

o Decreto Legislativo 18/8/2015, n. 136



5 HYIMIRQH D] LHQGD®!

'RFHQWH

6WHIDQR $GDPR

BURIHVVRUH , )DVFLD

&RUVL GL /DXUHD LQ FXL g VYROWR

(FRQRPLD DJLHQGDOH /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3

3HULRGR &UHGL
YJRUPDW

&)8

$QQR WL 7THRULD(VHUFLWD]LROQH GLU

LYL SURJHW

2UH GUL
WRERUDW

VHFRQGR

2UDULR GL ULFHYLPHQWR

RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

(FRQRPLD $]LHQGDOH 5DJLRQHULD

ORGDOLWj G HVDPH

6LWR QWHUQHW GL ULIHULPHQWR

KWwSs Z7Z7ZZ HFRQRPLD XQLVDOHQWR LW VFKHGDBGRFHQWH

SHRSOH

352*5%00%

7THRULD

ISHYLVLRQH D]JLHQGDOH

7(67, &216,%/,$7,

RUH



Scienza delle finanze

Docente
Giampaolo Arachi

*LDPSDBORBRFIKULX QR IHWRXEOLDD @ABIQLYHURMEWO HQ\WRU D G X IF AGD X G
(FRQRPDRGRFLAFQ HQBM) LY H WA MR @LDLOQ +HV XEVHT X BRMHIKLHG3 K

HFRQRPLFV IURP WKH 8QLYHUVLW\ RI 2[IRUG LQ DQG KLV 'RFWRU
3DYLD LQ
B3ULRU WR FRPLQJ WR /HFFH LQ KH zZzDV DVVLVWDQW SURIHVVRU U

+H LV PHPEHU RI WKH UHVHDUFK FHQWHU 'RQGHQD 8QLYHUVLWj %R

+LYPYDLQHVHDQYAMKHDHYHRB/W LW D [D WKRGWUKWMKHRUBYBFBOULEDORMWM YZHR P SH\
DQG ILVFDO IHGHUDOLVP DQG WKH HIIHFWV RI WD[HV RQ FDSLWDO D
Corsi di Laurea in cui é svolto

« (FRQRPLD DJLHQGDOH /

~<

Settore Scientifico Disciplinare

6(&6 3
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
s SULPR

Orario di ricevimento
e *LRYHGuU RUH

Obiettivi del Modulo

R UWRS UR S RE@R U QLOMBNVFUQ SHLER P S U H QHEHDUOHX \ HIUQHW HELHYCBRIRMIRHEED P S&RH
SURGX]HRQDQ]LDB EEG MR H U YL.ALT X H GGIRUMEG LXW R GHWH G GLGWHRIUAB F K H |
HITH®/MAO TLQWWDWPOW® YK GALIXW B XS 03 FRV S H WHIGEMI O T R S$HUDRDOR I N
SRQUMOURE OGIRDV HJ G R OHIRN LIFE F HHI)TWHT X H GORIR Q W U L E X H @ \W\VEH X W LK) I8 M/BHE

PRGLILESBURSRHRRS RUW DPHAUMDWIRUBIHY VLE R Q H | GBLARGIH \BIX E E CHLUFIDG XDU® HQ
OfRQHUH GHOOH LPSRVWH

_—— 0 ()

/If1DbQDOLVL DYUj FRPH ULIHULPHQWR SULQFLSDOH OD UHDOWj LVWLW:

DIFRQIURQWHUQ FIR @ 9 DAIQS SO H VQ G X VW U IHIED LS UIRVE DGHPR R U G L Q D P R © WIR\
ILVFDOH LQ DPELWR HXURSHR

Requisiti
IHVVXQR
Modalita d'esame

/ DFFHUW DGA-HE®REURR VF HEPBS D FAVR P S U H Q D IYR Q RVQUHD RXLQABHU R Y B U LDAWIR. FLRYD
GRP D QLGED UDWH. V S PWX\@ D/ 5 D UDVWH. V S \SW DR DDAVHD O X W PR B R V F I6® QO U

EDVHHOPB DS D FAIES O L FDQR]LRVHRUSHNB O X WU FE B8 R OUD®I¥ 5 H\6IX E E CH®
VWUXWWXUD GHO VLVWHPD ILVFDOH

Sito Internet di riferimento
KWWS IRUPD]JLRQHRQOLQH XQLVDOHQWR LW

—_—




PROGRAMMA

Teoria

* Scienza delle finanze ore: 48
1 La finanza pubblica italiana: principali aggregati ed evoluzione storica

2 Richiami di economia del benessere

| teoremi dell'economia del benessere

| fallimenti del mercato

3 Il sistema sanitario

Le ragioni dell'intervento pubblico

Le modalita dell'intervento pubblico: servizio sanitario nazionale e quasi mercati
Il sistema sanitario in Italia

Confronti internazionali

4 || sistema pensionistico

Inquadramento storico ed elementi quantitativi

Le giustificazioni di un sistema pensionistico
Classificazione dei sistemi pensionistici

Equita ed efficienza dei sistemi pensionistici

Il sistema pensionistico Italiano

Equilibrio finanziario ed equilibrio macroeconomico
Confronti internazionali

5 Imposta sui redditi delle persone fisiche

Base imponibile, determinazione dell'imposta, modalita di pagamento.
Le nozioni di reddito

La progressivita dell'imposta

La scelta dell'unita impositiva

Elusione ed evasione dell'imposta

6 Imposta sui redditi societari

Base imponibile e determinazione dell'imposta

Effetti dell'lres sulle scelte di investimento delle imprese
Effetti dell'lres sulle scelte di finanziarie delle imprese

Strategie di elusione dell'imposta



/H LPSRVWH VXOOH DWWLYLWj ILQDQ]JLDULH
BUREOHPL GL WDVVD]JLRQH GHOOH DWWLYLWj ILQDQJLDUH HIILFLHQ]
,QQRYD]LRQH ILQDQ]JLDULD HG HOXVLRQH ILVFDOH
/H PRGDOLWj GL LPSRVL]LRQH LQ ,WDOLD H OH SURVSHWWLYH GL UL

B3UREOBPWDVVD]LR@HUQDRRQBOGERIMD S L WHIDES L VILV FBIOSLDQLILFDJVR
LQWHUQD]LRQDOH

&RPSHWL]LRQH ILVFDOH GDQQRVD H SURSRVWH GL FRRUGLQDPHQWF
/H LPSRVWH LQGLUHWWH
YD
,UDS
/H LPSRVWH VXOOH YHQGLWH LQ XQ FRQWHVWR LQWHUQD]JLRQDOH
/ DUPRQL]]D]JLRQH GHOO LPSRVL]LRQH LQGLUHWWD QHOOD 8(
/ HYROX]LRQH GHO GHELWR SXEEOLFR

7(67, &216,*/,%$7,

e 5 $UWRQL (OHPHQWL GL 6FLHQ]D GHOOH ILQDQ]JH 277%$9% (',=,21



Tirocinio formativo

Docente

Corsi di Laurea in cui é svolto

e Economia aziendale L18

Settore Scientifico Disciplinare

TIR
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
11 annuale 4 100 - - -

Orario di ricevimento

e -Qre: -

Obiettivi del Modulo

Requisiti

Modalita d'esame

Tirocinio formativo previsto al terzo anno del Corso di Laurea in Economia aziendale. (da 4 cfu)

Sito Internet di riferimento

* 7LURFLQLR IRUPDWLYR

PROGRAMMA

Teoria

ore: 100




(FRQRPLD H ILQDQ]D /



$QQR GL FRUVR




( FRQRP LD D] LHQGD®! 0 RGX®,

'RFHQWH

$QWRQLR &RVWD
3URIHVVRUH 2UGLQDULR GL (FRQRPLD $]JLHQGDOH )DFROWj GL (FRQR
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352*5%00%

7THRULD

t1ODWHPDWLFD JHQHUDOH RUH

1 % HIXHRWRJUDPBN HVRERP BUR S RNMRF H @ WIHY HAY ®S R UMNHQWP RGQ LL
QHO FRUVR GHOOH OH]JLRQL

&(11,', 7(25,%$'(*/, ,16,(0,4XDQWLILEFPIWRIUNGHVH VWHQHIDQH]LRIQB® VLF
'"HILQL]LRIDISSDUWHRBQQB®SSDUWHGR®MMR L QAXIQR 8 V L HPHWRS H U D ] LYRL
VRWWRLQXDULHRRLIY WHUVHIRRS B HP RRQG\LRI H U HI R S U LWUHMVDjD V8 U'RIE RADARV H \
'"HILQL]IGRREB]LRQEDVLHPHP X Q]LRQLHWWU Y HVEWILF KW QY H UWHP S)IX QL F
FRPSRVWH GL GXH R SLe IXQJLRQL

12=,2135,1&,3$68,180(5,5($/,/ LQVLH BHQX P HIUHD2GIH U D ] WREDX P HIH.BIO H O D
SURS U LIHG\GAQIBFP RO W L S O L5FHD] D RUGRHR W GHOQIQ V L& RQ X P HUDLW X® IBADLP HIH.O Bi)
GHQXPHWID]LR @ DVBVRIP ¥ RV W R L Q&/HL@I PR HWH D @MW H UG B O @QLHGRYHP SVVLR 8|
FRPSOH\WHQOP HIUH.DOQIQ R UBI@ WH L R UBK® R W W R G NQ XPHIH.DODLY VLRRL Q L
GXQ/RWWRLGHF LN WH HEORK RUH VW UWRPRH UG R QFRWW R LG L(N PR SYHRD V@RH J
L QW H (5 YIDRCSADLL IR\ R U D JHLIRRQLPLHY G H W H UPD. Q RDWH RIGXX QQ X PHURD @WR SUG H ¢



IXQ]LRQ® RV MR MHWRILE DQ W FEK@DR X P HURD DD G R U W H R UBMERR ROGIDVAH X PO L
QHO SLDQR FDUWHVLDQR &XUYH SULQFLSDOL QHO SLDQR UHWWD |

)81=,215($/,", 81$9%$5,$%,/F($/( 'HILQL]LRUXH]LRRRDRW RQ®] L RIQGH Q ME
)X Q]LR@®RW HB UD G HRHQ HY ) RQ]LRIYISRQH QH DIRO B U L WRLERSRWHR R VSR Q'
UHDBIHFKLGRVULJR QR-PNQYILIRIYIL JR QR P HVOQU L FRHL J R Q R PLHIW UHLIFAIRHX QHO D |
WULJRQRPRW G DPKIDW.IFEEG R QWBI O L Q7RIARLU HRIDQ G D P H G WO O HD HIQDEQDL
'"HFRPSRQLEKXQIR L QRIPLHRT X D JH GHIILX D ] LRIBU L MRS IV H F R Q@ B GHFO F XOIQOW UG
GLVHTXDRRMHYVVLEBXPHUHDOMHPSBXFFHVVORPILWDWKXEFHV VALR@RW R R
VXFFHVVLRQH GL 1HSHUR (VWUHPL LQIHULRUH H VXSHULRUH GHOOTL

1,0,7:(1/()81=,215(%$/,", 81$9%$5,%%,5($/( ,QWRBQBXQ®R 'HILQL]IGRRXQ &I
DFFXPXODJHWRQ®VLHRHPSHILQL]IGROQW (WHHP SHR P HWWIRFULHPHO O YGHIE [P\
7HRUH®BCOSH PD Q OMHQRH VX R HFLS URRR HEBOR Q | U RIYWR HF L S UHRFRQF L
7HR U HEPHOANUKIQ ] L RHIQLX Q F L DRWRA/KIQ DX Q | L F@N W D QRLIB/HHO ®Q]LRGH Q WHRD H
VXQPLWHOWRP P URQ]LRXH®U R G RV F LEOMID 8 8§ WHRQ X Q F (VW R SAHW HR U
SUHFHOKRRQL GIKIO®B]LER]LR @B R U HRH®L P G\ B DX Q ] L FSQIR G RMKXIDAX Q | L F
LQILQLWIEVQPXQ]L FOQ IR L WEMMPDX Q] L RIS S FBUXVORDX Q ] L FF@ MK DO L P GWHHG & R U
FREQDXQ]LRQMHLQLWHYEBDWWRHP SHILQL]IGRRXQ &BRFFXP X0 DJVRQHMDGWHDV \
SHXQLQLHPHRUHRBIHOL P GW B DX Q| L PRI RW RIQX Q F D WRS)IR UPIHQ G HW H USRHLL
SROLQRPLMRWHYRRWUHPHEDL PGB DX Q] L FE®P S R VIQX Q F LBDXW RH V \FLRRIQMH UH
VXFFHVVLRQL OLPLWDWH B6WXGLR GHO OLPLWH GHOOD IXQ]JLRQH HV
GXH IXQ]JLROQL

&217,18, 7TR%RQWLGHIWRPLHBQHPHURSURRWWL O RSMUD]ZRQUHBDHLHUVV
HQXQF L7DAWRR HEPIDJGILBHIX Q]LBRRDPDULDEQRA B F D WRAX{ER O L GGRIRID GR V S
7HRUHPD GL %RO]JDQR HQXQFLDWR 7HRUHPD LQYHUVR GL %RO]DQF

"(5,9$%,/,7$H1L QL] IGRGHIDMDIX Q DX Q] L R QHXE X Q WERWQHRH U L Y D EHIFARIQM] L GHYLLIWY]
GHOREB]LRRYW BIQWHI Q WHBRGIB H U L Y DELHRIIRIP P I HU R G RIMQXR) F LAOHMR S S
HQXQF l7BI\RRBRBG G HULY DGHOE® ] LRRORS R VWDKK Q F I7DI\R B HEBH U L Y DGIHROHD] L F
LQYHU\IOXQFLBWRYOWORG]|LBROLQRPLIR QR PHASRQAHKHLRIOH L WRILFD W
IXQ]LRQEFFROWFVDYFWRQHVFHOGEFUH YV AKQIOXW R HR U HFKLD H J DLGZRH J Q&R C
GHULSDWMR QB RQRWR@QLDX QWIRRUHPIHUPR\R QG L]VRQHF ISHUWHGB X Q WLFB |
PLQLRBPDVVLPRO DAHIGLRAD@RWHX G HREMHL L '8 D WM R U HEPBR O OHR U HRPID JU D Q
&RQVHIXBETHRUHPID J WD H HR UHP®WD X FK\HR U KERL + RV SISV DQ F 05| HVRQR UG |
O +RVSQW.IQA WEB\QP DR YIWRRWR P )GED \ ORRIQVH VORI R D REB H D Q4R H O B DR
/DJUDQHAXQFLPMRL]GRRE]LFR®B Y H \FRI) F DA®Q Q W H U)X DPLORRBI U L YAIRELOH.
FRQFDYH LQ XQ SXQWR LQWHUQR H VX XQ LQWHUYDOOR &RQGL]LR
GRWOGWHULYBWRQYGDA GIW Y DERORG L] VR QH F ISHUWDKE X QWIFBP D VV LR®P L Q L
UHODWHGR DQIVH U L WHWES Bl PHG LD QM H U L YGDRWUHS IMXHE H U L'RIVIHQ L ] LARIDWL Q°
REOL GOR/ L Q WBM RR G\G DVOLHY WRIW R/ LIKDHOMA DADL Q L \B\M U@L D | GRXRY DX Q ] L REQNHX (
GHO JUDILFR GL XQD IXQ]JLRQH GL XQD YDULDELOH

&(11,, &$/&2/2',))(5(1=,$/(3(5)81=,21", '8( 9$5,$%,/HILQL]IGR@W FELIBX Q
GHSLDORUW H VH DLQR ] IGRSXH) &R F F X P X O DYHRQHR W W R L @ NOUHPRI L Q L ] IGROQLHP
SHMQDXQ]LREQGXRSLYDELBHRUWXOLPIMXQ]LB@GIXNDULDERPLREAAXR S L
YDULBEQ@U7GHRH HPH L WW USNRK Q]LEBX RS LY DU L DHEU DY.S BWH IGIX@IDX Q ] L R5(
G X ¥D U L D*HLODG.L HRDWHKLHAHY L D I9R U HPEF K Z D U XWQEHH. Y B WHR @G M@ KQ®RB.D V V L
HSXQMELLQLPRVRBYMWQSWKYYIDX Q]L X MD UL IHRUHPIHUPBWIXQ]LBGIXR
SLYDULBRMGL]VRIQLFBHQMUOS XQWIRBPDVVLREPLQLPRODWDRYR 3XQW!
PDVVLPR H GL PLQLPR YLQFRODWL 7HRUHPD GHL PROWLSOLFDWRUL

,17(*5$=,21(HILQL]ICRIQINVID OHFR GGERPD @Q UDW W H U G]H DIMEVQH UPHEG DD @
VRPPH®HJWBAUHBGHB PO LR W H BUHOG] L RQW H JH DHEIXAL] L RRQ W LTGHRH H\P)XOC
LQWHJUBHEO@EWRRQW LYK Q F LMHRR HEDQWHJUBGEO@EWjRRQRW RI@X QF L
3ULPLWIXYMQ]LRQHQHDHPWRPRWRBE DD LQWHRIWHIIMRIY G D P H G WD ROW H J
'LSHQGHIHOO L QGADHIQ D QGMHUWY D DIDRLVR I HUFDSAR SQWRI J U B E IOIQY . @KV H
DGVSRQWEAWEHIOD ] LR@H S U L P LAX.QYBX Q] L R/QHQ Q W H U, DIMCHIRMD®H 5RIUWR Q |
LOWHJIJUDRGREFHIRGH QW H J U B HSRIDHEBHVR VW IQMX]Q RQ F L/ DVORV H 1 Q B @ HG(
DOFXQH FODVVL GL IXQ]JLRQL



6(5,(180(5,&( 'HILQL]LRIPHUQNPHULFILQL]LRWHUERQYHUJE DRI JH QW
UHJR O®HRIGIG QHORI FH V VIHIALBR Q Y H U J B\Y KBELHIOD U D WAADHOUFHGHHU M H ULHHR P H W
VHURBP R QIREDG D P H 8 WDQOHU D O 6 HDBWMDH U FSIMH.I FRR VW BIQW H U RLMOH.J RO W
QULBEBRYHUBHD®H UDWH U BIAMHI @R Q H J D WELLYLRAGHERR) | U FEQ\WY RGHHUDDS S Rl
FULWGIRQB GLABXQFLBWR L] ICROHUR WV RO XW BR 8 ® WWHIFHOMH LW FR QY H U J

VHPSCHARIQ Y H U JHQV] R C8XUN. IVGIILHLLFE QS WOIB R Q Y H U JGHHOQMHHUD\M H U RSIMGHL) RO W |
HQXQFLDWR

&(112 68,6,67(0,/,1($5, HILQL]ICROMWUEP JRDWUQRKYLQJR MDWULEOMH !
7HRUHPD GL &UDPHU 7HRUHPD GL 5RXFKq &DSHOOL

(VHUFLWD]LRQH

f¥(VHUFLWD]LRQL GL ODWHPDWLFD RUH
RUH VHWWLPDQDOL GL HVHUFLWDI]LRQL

7(67, &216,%/,$7,
« $SSXQWL GHO 'RFHQWH



0 LFURHFRQRP LD

'RFHQWH

$OHVVDQGUD &KLUFR
BURIHVVRUH , )DVFLD 2UGLQDULR 6WUDRUGLQDULR GL (FRQRPLD 3R
'LSDUWLPHQWR GL 6FLHQ]JH GHOO (FRQRPLD

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD H ILQDQ]D /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]ILRQH G 2UH GL
YRUPDW/ YL 3URJHWWRERUDWI
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

e OHUFROHGuU RUH

2ELHWWLYL GHO ORGXOR

S$ONVHUPERERUVBYWXGHRWLL VL PR QG RER Q W HHGXHRIH W FE®LV L O@ WU LDANOF
SUREOHPDWLFKH GL PLFURHFRQRPLD

5HTXLVLWL

ORGDOLWj G HVDPH

3URYD VFULWWD VHOHWWLYD SURYD RUDOH IDFROWDWLYD

6LWR OWHUQHW GL ULIHULPHQWR

KwWwWSsS 7zZZZ XQLVDOHQWR LW SHRSOH DOHVVDQGUD FKLUFR

352*5%00%

7THRULD

IOLFURHFRQRPLD RUH
$O0 WHUPLQH GHO FRUVR JOL VWXGHQWL DFTXLVLVFRQR SDGURQDRQ]

D GHOWIBR G HDOAHH GGMIBR QV X PDMWRREGW HX A LD O O R F®ULIRRE R € H W IV UHDH Q
O DOORFD]LRQH GHO WHPSR O DOORFD]JLRQH LQWHUWHPSRUDOH GH

E GHOOD WHRULD GHOO LPSUHVD FRQFRUUHQ]LDOH H QRQ FRQFRUL
F GHOOD WHRULD GHOO HTXLOLEULR SDU]JLDOH H GHOO HTXLOLEULLI
G GHOOH VFHOWH LQ FRQGL]JLRQL GL LQFHUWHI]]D



7(67, &216,%/,$7,

e &KLUFR $ 6FULPLWRUH 0 OLFURHFRQRPLD OHWRGL H 6WUXPHQ\
TXbovLbDvL DOWUR WHVWR GL OLYHOOR HTXLYDOHQWH FRQFRUGD

e 'LVSHQVH LQWHJUDWLYH GLVWULEXLWH GDO GRFHQWH



6 VIMXAFD ,

'RFHQWH

3URI 'RQDWR 3RVD

352)(6625(25',1$5,2GI6WDWLYMWRAIRUHQWLILFR &L VS5 USIOWRDARGWF R QR
GHOO 8QLYHUVLWj GHO 6DOHQWR GDOO DQQR

e

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD H ILQDQ]D /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 6
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]ILRQH G 2UH GU
JRUPDWI[LYL 3URJHWMWRBRERUDW|
&)8

, SULPR

2UDULR GL ULFHYLPHQWR

e PDUWHGU RUH

2ELHWWLYL GHO ORGXOR

, FRUVBURSRKQRU QRKHWRGEGR HVHV U X PGIEQWOLW LOHAWIFROSMHW LY BT X L \GLEF RFRP@ H W
QHOO DHDIOARUGMEIVRLYY YHERWBHYVFULYHQWHWQX]PHRIUWL F D PSHUHW H QRVDXULH
LQWHUSUHWDUH OH RVVHUYD]LRQL UHODWLYH DL IHQRPHQL FROOHYV

<

S5HTXLVLWL

SUHUHTXLVLWL HOHPHQWL GL DOJHEUD OLQHDUH D OLYHOOR GL VFK

(YHQWXDOL SURSHGHXWLFLWj)] 1HVVXQD

ORGDOLWj] G HVDPH

SURYD VFULWWD H RUDOH

6LWR QWHUQHW GL ULIHULPHQWR

KWwWSsS 7Z72Z XQLVDOHQWR LW ZHE JXHVW VFKHGDBSHUVRQDOH SHR

92)

352*5%00%

THRULD

I6WDWLVWLFD , RUH



&RQFHMWWURBMRWRDOLYVPRHQYWRULRDPSADSSOLFDOGHRBOMED WLVWLEQGD
VWDWLVWRBINULOHY DJWRGH VWIHFI LEEBPSLRQDPH @DR D WMWRGD O LWL
IRUP DOV WPRRL VMDLE HOW B W LIWWDLSFKUHH V H Q WIDILLFRQHH G L VW U L ¥ WD \R Q. W LHF
UDSSUHVH QWD LLFRK@LG GBIRVL]LRQMPHGD)DOLWLAKHH GO VFKHLDJUDP
DV FDWHEDDIL, QGGHMDULDELCOLWROBUQGEEDULDELQQWGBALLVSHUVLRQGGA
GLVXJXDJOLD@WHUXYPDOLD]LRQ® YDULD EH®DDWLYDFRQFHQW U D] LEF@H
VWDQGDUGLQIDQMGEERUPD 6LPPHWULOXUWRYUDSSRWWW L V\& RELF HWQH.L

&ODWBUDSSRWWWLVWXPHUQGLFIQD CANWMIBHQGHQ]RGLSHQGHG®DC
GHAQOBYVLRQHQGLEEHWRLQD]LREID@AWQO LQWHQHEDL $MS HBMNERD UH O [

&RGH.DQ]D &RHIILFGHERWHH O DLLRMHUFD FRIUDG XD]LRQW U L EXPISR @ IHF
FXUQBPWDOH 'LVWULEXRRIQHGDVW U LBEX]RRIQFOXUQRUPDOHLVXJXDJOG!
%LHQD\Pp &KHE\VKHY

(VHUFLWD]LRQH

1$SSOLFD]LRQL FRQ GDWL UHDOL RUH

$SSOLF 05 HRQHF Q HEHH\GMU X P 8 8 VD W IOHWIFFUIPW & IL Y@ W W IGGHLG BRE WAW D W L
XIILELDOL ,67%$7 ,60($ HFF

7(67, &216,%/,$7,
«' 3RVD 6 'H,DFR 0 3DOPD )RQGDPHQWL GL 6WDWLVWLFD GHVFI

e« ' 3RVD 6 'H ,DFR 0 3DOPD 6 ODJJLR (VHUFL]L GL VWDWLVWLFL



6 VRUD HFRQRP LFD

'RFHQWH

JUDQFR ODVWUROLD

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD H ILQDQ]D /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$0O0R 3HULRER &UHGLWL 7HRULD(VHUFLWD]LRQH GL 2UH GUL
JRUPDWILYL SURJHWWRERUDW
&)8
, SULPR
2UDULR GL ULFHYLPHQWR
° RUH
2ELHWWLYL GHO ORGXOR
SHTXLVLWL
ORGDOLWj G HVDPH
SURYD RUDOH
6LWR QWHUQHW GL ULIHULPHQWR
KWWS Z2Z XQLVDOHQWR LW SHRSOH IUDQFR PDVWUROLD
352*5%00%
7THRULD
IStoria economica RUH

VL FRQIURQWL O LQVHJQDPHQWR DO WHU]R DQQR

7(67, &216,%/,$7,



Anno di corso: |l




Economia degli intermediari finanziari

'RFHQWH

6LPRQD &RVPD

IDXUHDWD LQ (FRQRPLD H &RPPHUFLR SUHVVR OfT8QLYHUVLWj GHJOL

‘DO 5LFHUFDWULFH GL (FRQRPLD GHJOL ,QWHUPHGLDUL )LQDQI]LDO
‘DO 'RWWRUH GL ULFHUFD LQ %DQFD H )LQDQ]D SUHVVR Of8QLYH}
‘DO 3URIHVVRUH $VVRFLDWR GL (FRQRPLD GHJOL ,QWHUPHGLDU

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD H ILQDQ]D /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LROQH GU 2UH GU
JRUPDWI[LYL 3URJHWWBRERUDW
&)8
¥ VHFRQGR

2UDULR GL ULFHYLPHQWR

e« GD FRQFRUGDUH SHU HPDLO RUH SULPD GRSR OH]JLRQL DSSHOOL

2ELHWWLYL GHO ORGXOR

/ RELHWMIRYUF RQ V IQH/I®PS U H Q \GLHRARAIP D P L DRAHGUHIHY W H.R)D Q | HQ H ORD 3 D
GL XWLOL]]R YDOXWD]JLRQH GHL SULQFLSDOL VWUXPHQWL ILQDQ]LDU

5HTXLVLWL

ORGDOLWj G HVDPH

/IDPRGD GIDNiFUWD PEHIQGRIQ RV F H QPR U AIF U '\ SVWDR Y BU IPW WY H U L | IOASDDUGHU R (
HODFRPSUH®GIHOWHP D WW B IDMY\R DGR R TWOIR LHLESKS O L F DWMWYURDEY RiRY RBHHH
HVHURWHRXOWLSOHKHEGXWXEHOMAR B RRW HF L SO GRRVWB U IPWE DDRWHD R W
RQOLQH 6H VXSHUDQR OD SURYD VFULWWD GHYRQR SUHQRWDUVL R

g YR Gy

6LWR Y OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

I(FRQRPLD GHL PHUFDWL ILQDQ]ILDUL RUH



,O VLVWHPD ILQDQ]JLDULR

/D IXQJLRQH GL LQWHUPHGLD]LRQH

ORQHWD H VLVWHPD GHL SDJDPHQWL

/D IXQ]JLRQH GL WUDVPLVVLRQH GHOOD SROLWLFD PRQHWDULD
, PHUFDWL ILQDQ]JLDUL

*OL LQWHUPHGLDUL ILQDQ]LDUL

/D UHJRODPHQWDJLRQH H L FRQWUROOL GL YLJLODQ]D

/H RSHUD]JLRQL ILQDQ]JLDULH LQYHVWLPHQWR ILQDQ]JLDPHQWR H U
, VHUYL]L H L SURGRWWL EDQFDUL

, WLWROL GL GHELWR

, WLWROL GL FDSLWDOH H L WLWROL LEULGL

, SURGRWWL GHO ULVSDUPLR JHVWLWR

, FRQWUDWWL DVVLFEXUDWLYL

, FROWUDWWL GHULYDWL

7(67, &216,%/,$7,

QGUHD )HUUDUL (OLVDEHWWD *XDODQGUL $QGUHD /DQGL 3DtF
HUFDWL H LQWHUPHGLDUL *LDSSLFKHOOL (GLWRUH 7RULQR

$
P

e« $SQGUHD )HUUDUL (OLVDEHWWD *XDODQGUL $QGUHD /DQGL 9D
SURGRWWL ILQDQJLDUL ELVRJQL GL LQYHVWLPHQWR ILQDQ]LDPH



( FRQRP LD P ROHVUD

'RFHQWH

*LRUJLR &RODFFKLR

*LRUXRRRODFEFSIUR IHVDRYRIF GERARQ R OIRIQ HWBEER QR PBIRO L WUABY BQLY G
BDOHOQRRRDDXUBBLHBROLWLOKGHBRORWLFR (FRORPLEGLY BEBWRORJIQD
KDFRQVHJXQ@RW W RGUWD\VFR UGDVR GHOGMWWUYEREBRPLFKSGLBFLHQJFMRQRP I
SQLYHGBYLWKHQ]H *ODWNWANHBW LFHWEQRD S S U H \G-DOND WSS G HRGHDREAMML. V \
QR® L Q HDDOULR X GLHRO®LIDQ D PEEPOG ADKAR QR FDIS LW D OV HD BF® W ISXHEE O L F B
VHIJQDODRRRB&ERODFFKIDRVLWRKRIRPVHYHQ HTRRWREBVGEX VL QHF@HWR FR

—

UHGLVW WDLEXWLYFSQVEW W HRYA U RWOLDQ&KDRYRO ,VVXH SS
*LRURRODFFILBWLEBREHG LV W DIQEXVBE\R® P LMW H Y HJ X D VP RREQR|C
WKH EXVLQHVV F\FOH -RXUQDO RI (F %HK 2UJDQ SS

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD H ILQDQ]D /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LROQH GU 2UH GU
JRUPDWI[LYL 3URJHWWRERUDW|
&)8
¥ VHFRQGR

2UDULR GL ULFHYLPHQWR

e PHUFROHGuU RUH

2ELHWWLYL GHO ORGXOR

' QW URGRWXIE BQBEP S ULHREHDX ROHRCPEI) HAMEH GH Q LB DIORR RAIWHI UQB Q
QHIXQ]LR QD BHXIW R F R QGRIPH. D F DA/DR) W L FIRVO\M H BY HRIGH G L CDOADD D G B O@W U X F
G H JRORWHVH 8P H F F D Q GWPWD V P L VO/H. GB@ED LR\ARLFIDWIDMERQRB S B URMRME Q R SHF |
DSSURIRQGLPHQWR VXOOD SROLWLFD PRQHWDULD QHOOY(XUR]JRQD

=4

S5HTXLVLWL

6LFRQVLGOMLRAVWHQHWDRIKFRQRPALMQHWBGRISIRY HWUR VW H RWYMIK HOMWH J Q D
OLFURHFRQRPLD ODFURHFRQRPLD ODWHPDWLFD *HQHUDOH 6WDWL

ORGDOLWj G HVDPH

3URYD VFULWWD FRQ VXFFHVVLYD YHULILFD RUDOH

6LWR OWHUQHW GL ULIHULPHQWR

KwWwWS 7zZZZ XQLVDOHQWR LW ZHE JXHVW VFKHGDBSHUVRQDOH SHR

92)

352*5%00%

7THRULD

1Economia Monetaria RUH



1. La moneta, i mercati finanziari e gli intermediari finanziari: struttura per scadenza dei tassi di interesse,
efficienza dei mercati finanziari, crisi finanziarie.

2.Domanda di moneta.

3.0Offerta di moneta.

4.La Banca Centrale e la gestione della politica monetaria: strumenti ed obiettivi.
5.1 meccanismi di trasmissione della politica monetaria.

6.1 mercati finanziari in economia aperta.

7.La Banca Centrale Europea e la politica monetaria nell'Eurozona.

8.Politica monetaria, politica fiscale e sostenibilita del debito pubblico nell'Eurozona.
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Informatica - idoneita

'RFHQWH

$QGUHD 3DQGXULQR

Assegni di ricerca:

Settore Scientifico Disciplinare ING-INF/05: sistemi di elaborazione dell'Informazione.
Aree di competenza:

Management delle Informazioni Aziendali, Software Engineering; Human-Computer Interaction.

&RUVL GL /DXUHD LQ FXL g VYROWR

e Economia e finanza L33

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

ING-INF/05
$QQR SHULREGR &UHGLWL 7HRULD(VHUFLWD]LRQH GL 2UH GUL
JRUPDWILYL SURJHWWRERUDW
&)8
I secondo 4 32 - - -

2UDULR GL ULFHYLPHQWR

¢ lunedi e mercoledi ore: 10,30-12,30

2ELHWWLYL GHO ORGXOR

Il corso si svolge per la maggior parte in laboratorio, dove oltre a lezioni frontali saranno effettuate continue
esercitazioni pratiche al calcolatore con l'ausilio del docente che interagisce direttamente con la classe. Inoltre,
I'accertamento della conoscenza e la capacita di comprensione avviene tramite una prova scritta durante la
quale viene accertata la conoscenza degli argomenti svolti durante il corso, ed una prova progettuale in cui si
valuta la capacita di valutare criticamente e scegliere metodi e soluzioni differenti.

L’idoneita informatica assicura una conoscenza di base delle tecnologie informatiche e dei piu comuni
programmi applicativi per la produttivita individuale.

S5HTXLVLWL

nessuno

ORGDOLWj G HVDPH

La prova di esame ¢ scritta e consiste in:
- Domande a risposta multipla e aperta su argomenti inerenti il programma del corso.

- Presentazione e discussione di un progetto inerente I'implementazione di un database o foglio di calcolo
avanzato.

6LWR Y OWHUQHW GL ULIHULPHQWR

http://www.unisalento.it/people/andrea.pandurino

352*5%00%



Teoria

* Informatica - idoneita ore: 32
Programma del Corso:

1. Principi di teoria dell'informazione: Hardware, Software, Tecnologia dell'Informazione; Tipi di computer;
Componenti principali di un personal computer; Prestazioni di un PC; Unita centrale; Memoria; Periferiche di
Input; Periferiche di output; Tipi di software; Software di sistema; Software applicativo; GUI; Sviluppo di sistemi;
LAN; WAN; Intranet; Internet; La rete telefonica; Salute ed ergonomia; Sicurezza dei dati; Virus; Copyright ' Ore:
4

2. Sistema operativo: Modificare la configurazione del desktop e del computer. Pannello di controllo: Istruzioni
base. Installare hardware e software. Le icone, le finestre. | programmi e gli shortcut. Le unita disco, le cartelle, i
file in una struttura gerarchica. Operare con i file. Riordinare e rinominare i file e cartelle. Copie di "backup" di
file su un supporto di memoria rimovibile. Svuotare il cestino. Ricerca di file, directory file per contenuto, data di
modifica, data di creazione, dimensione, caratteri jolly. Virus e quali possono essere i suoi effetti. Comprendere
le modalita con cui un virus puo essere trasmesso ad un computer. Comprendere i vantaggi di un'applicazione
antivirus. Gestione stampe. Coda di stampa ' Ore: 2

3. Elaborazione testi. Aprire (e chiudere) un programma di elaborazione testi. Cambiare la visualizzazione di
una pagina (zoom, mostrare, nascondere le barre degli strumenti ed i caratteri non stampabili). Formattare la
pagina, il paragrafo, il testo. Modificare l'orientamento del documento, orizzontale o verticale e cambiare le
dimensioni della carta. Inserire la numerazione automatica delle pagine. Gestione dei campi automatici. Creare
una tabella: selezionare, inserire e cancellare righe, colonne, celle. Selezionare, inserire, cancellare un disegno,
un'immagine o un grafico in un documento. Stampa e stampa unione'. Uso di Microsoft word avanzato: stili,
stampa unione, revisioni - Ore: 6

4. Foglio di Calcolo: Aprire (e chiudere) un programma di foglio elettronico. Spostarsi tra fogli di lavoro, aprire
piu fogli elettronici. Mostrare e nascondere le barre degli strumenti. Bloccare e sbloccare titoli di righe e/o
colonne. Copiare, incollare, cancellare il contenuto, formattazione, formule di una cella, usare lo strumento di
riempimento automatico per copiare o incrementare dati. Trovare e sostituire, ordinare i dati, Gestire i fogli di
lavoro (Rinominare, Eliminare) Formule e Formule aritmetiche: inserire, cancellare. Riferimenti di cella.
Riconoscere e capire i messaggi di errore pil comuni associati alluso delle formule. Grafici: creare,
ridimensionare, cancellare differenti tipi di grafici a partire dai dati di un foglio elettronico (grafici a colonne, a
barre, a righe e a torta) - Ore: 6

5. Basi di dati: Principi di basi di dati, modello E-R, Modello relazionale, definizione di tabelle e relazioni,..
Sapere cosa € un database. Principi di basi di dati, modello E-R, Modello relazionale, definizione di tabelle e
relazioni,.. Sapere come & organizzato un database in termini di tabelle, record, campi, e di tipi di dati, proprieta
per i campi. Sapere cosa € una chiave primaria. Sapere quali sono le motivazioni per creare relazioni tra tabelle
di un database. Sapere qual € l'importanza di impostare delle regole per assicurare che le relazioni definite tra
tabelle siano valide. Aprire (e chiudere) un'applicazione di database. Cambiare le modalita di visualizzazione di
una tabella, maschera, report. Creare e salvare una tabella, specificare i campi con i relativi tipi di dati. Inserire,
eliminare record in una tabella. Inserire, modificare dati in un record. Navigare in una tabella al record
successivo, precedente, primo, ultimo, e su un record specifico. Cancellare una tabella. Definire una chiave
primaria. Modificare gli attributi di formato di un campo e sapere quali conseguenze si ottengono modificando gli
attributi di dimensione dei campi di una tabella. Creare una relazione uno-a-uno, uno-a-molti tra tabelle.
Cancellare relazioni tra tabelle. Applicare una o piu regole ad una relazione tali che i campi coinvolti nella
relazione non possano essere cancellati finché esistono dati che collegano le tabelle. Creare e salvare una
maschera. Utilizzare una maschera per inserire, modificare, cancellare record. Inserire, modificare testo
nell'intestazione, pié di pagina di una maschera. Creare e salvare una query su una sola tabella, su due tabelle
usando dei criteri di ricerca assegnati. Aggiungere criteri ad una query utilizzando i seguenti operatori: <
(minore di), (minore di o uguale a), > (maggiore di), > (maggiore di o uguale a), = (uguale), o (diverso), And,
Or. Modificare una query inserendo, eliminando criteri. Modificare una query: aggiungere, eliminare, spostare,
nascondere, mostrare campi. Eseguire una query. Cancellare una query. Salvare e chiudere una query. Creare
e salvare un report basato su una tabella, query. Ore: 8

6. Fondamenti di networking, Internet e coworking: Capire il significato e saper distinguere tra Internet e il World
Wide Web (WWW). Saper definire e comprendere i termini: HTTP, URL, link ipertestuale, ISP, FTP. Sapere
cosa € e a cosa serve un browser e un motore di ricerca. Visualizzare gli indirizzi gia visitati usando la barra



degli indirizzi del browser. Comprendere i vantaggi della posta elettronica, quali: rapidita di consegna,
economicita, possibilita di usare la posta elettronica in luoghi diversi attraverso account basati su siti Web.
Sapere cosa € una firma digitale. Aprire, chiudere e configurare un programma di posta elettronica.
Comprendere il concetto di comunita online (virtuale). Identificarne degli esempi, quali siti web di reti sociali,
forum Internet, conferenze web, chat, videogiochi online. Comprendere il termine 'VolP' (Voice Over Internet
Protocol). Identificare i principali tipi di servizi che supportano la collaborazione online. Identificare le principali
caratteristiche degli strumenti di collaborazione, quali utenti multipli, real time, diffusione su scala globale,
accessi concorrenti. Illustrare i vantaggi di utilizzo degli strumenti per la collaborazione online. Comprendere
che pud essere necessario installare applicazioni, plug-in addizionali per poter usare determinati strumenti di
collaborazione online. Identificare i comuni apparati usati come supporto alla collaborazione online, quali
webcam, microfono, altoparlanti. Riconoscere che le restrizioni sui firewall possono provocare problemi di
accesso agli utenti di uno strumento di collaborazione. Scaricare il software di supporto agli strumenti di
collaborazione online, quali VOIP, IM, condivisione documenti. Identificare le limitazioni delle memorie di massa
online. Caricare, scaricare, eliminare file, cartelle online. - Ore: 6

TESTI CONSIGLIATI

o F. Lughezzani, D. Princivalle: Nuova ECDL Base-Full Standard Extension Editore: Hoepli



Istituzioni di diritto pubblico

Docente

Marialuisa Zuppetta
Ricercatore Universitario

Professore aggregato.

Corsi di Laurea in cui é svolto

e Economia e finanza L33

Settore Scientifico Disciplinare

IUS/09
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
I annuale 10 80 - - -
Orario di ricevimento
e Mercoledi ore: 10,00
Obiettivi del Modulo
Ordinamento giuridico dello Stato Italiano.
Requisiti
Modalita d'esame
prova orale
Sito Internet di riferimento
PROGRAMMA
Teoria

e Istituzioni di diritto pubblico

ore: 80

- Ordinamento giuridico e norma giuridica - Lo Stato. L'organizzazione statale. La sovranita. Tipi di Stato. -
Forme di Stato. Forme di Governo. Il Parlamento: struttura; funzioni; politica di bilancio. Immunita parlamentari.
Il Governo: formazione; fiducia; responsabilita dei ministri; controfirma. Il Presidente della Repubblica: ruolo;
funzioni; atti. I'ordinamento internazionale. L'Unione Europea. Il Trattato di Lisbona e la Carta dei diritti. La
pubblica amministrazione. Attivita amministrativa e procedimento. Autorita amministrative indipendenti.Le fonti
del diritto - La costituzione repubblicana: principi e liberta fondamentali. | Diritti sociali. Le liberta economiche.
Sovranita popolare. Democrazia rappresentativa. Il diritto di voto e i sistemi elettorali. L'ltalicum. | referendum.
La giustizia costituzionale. Corte costituzionale, giudizi e sentenze. Le Regioni in Italia (dallo stato regionale allo
stato tendenzialmente federale). Le riforme costituzionali (dalla legge costituzionale 1 del 1999 a quelle in
corso) e la riforma del Titolo V), le riforma costituzionale in corso. Federalismo fiscale.




TESTI CONSIGLIATI
R. BIN ' G. PITRUZZELLA, Diritto pubblico, Torino, Giappichelli, ult. ed
P. CARETTI ' U. DE SIERVO, Istituzioni di diritto pubblico, Torino, Giappichelli, ult. ed.
P.BARILE, E.CHELI, S.GRASSI, Istituzioni di diritto pubblico, Padova, Cedam, ult.ediz.
Letture di approfondimento su due temi a scelta tra: - Principi e liberta fondamentali; Laicita dello Stato;

Federalismo fiscale; Riforma del Titolo V e possibile riforma della riforma; Bicameralismo perfetto e possibile
riforma del Senato



Macroeconomia

'RFHQWH

3URI VVD $QWRQHOOD 1RFFR

Laureata con lode in Economia e Commercio (indirizzo di Economia Politica) nel 1997 presso I'Universita
Cattolica del Sacro Cuore (Milano). Ha ottenuto una borsa di studio dall’Universita di Glasgow (UK) presso la
quale, nel 1999, ha conseguito il Master of Science in Economics ed ha completato i suoi studi nel 2001 presso
I'Universita di Pavia conseguendo il Dottorato di Ricerca in Economia Politica. Ha, inoltre, ottenuto nel 2000 una
borsa di studio dall’'Universita Cattolica del Sacro Cuore per svolgere attivita di ricerca presso il C.O.R.E. (Center
for Operations Research and Econometrics) dell’Université Catholique de Louvain (Louvain-La-Neuve, Belgio).

Dal 07/10/2015 e Professore Associato di Economia Politica presso il Dipartimento di Scienze dell'Economia
dell'Universita del Salento. Dal 16/09/2002 al 06/10/2015 & stata Ricercatrice di Economia Politica presso
I’'Universita del Salento, Dipartimento di Scienze dell'lEconomia, Facolta di Economia.

La sua attivita di ricerca € incentrata su temi di natura teorica di Economia Internazionale, Nuova Geografia
Economica e Teoria della Crescita e dello Sviluppo Economico e i risultati sono stati presentati in numerosi
convegni e workshop internazionali e pubblicati su riviste internazionali quali: American Economic Review,
Canadian Journal of Economics, Journal of Regional Science, Regional Science and Urban Economics, Review
of International Economics. E' stata referee per diverse riviste scientifiche internazionali, quali: Journal of
Economic Geography, Journal of Economic Theory, Journal of Public Economics, Journal of Regional Science,
Review of International Economics, International Economics, International Regional Science Review, Economics
of Innovation and New Technologies, Economia Politica.

&RUVL GL /DXUHD LQ FXL g VYROWR

e Economia e finanza L33

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

SECS-P/01
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GL
JRUPDWLYL SURIJHWWRERUDW
&)8
Il primo 8 52 12 - -

2UDULR GL ULFHYLPHQWR

e mercoledi ore: 10.00-12.00

2ELHWWLYL GHO ORGXOR

Il corso si propone di illustrare il funzionamento dell’economia di un Paese nel suo complesso anche nel caso in
cui essa sia aperta agli scambi internazionali ed operi in un regime di cambi fissi o flessibili. L’analisi & svolta sia
per il breve, che per il medio e il lungo periodo, soffermandosi sulle caratteristiche del mercato dei beni, dei
mercati finanziari e del mercato del lavoro e illustrando gli effetti prodotti dalla politica fiscale e da quella
monetaria. |l corso descrive, inoltre, il ruolo svolto dalle aspettative degli agenti economici e si sofferma su temi
di particolare interesse come il problema di un elevato debito pubblico e le modalita di rientro e le caratteristiche
e le conseguenze dell'integrazione monetaria in Europa.

S5HTXLVLWL

nessuno

ORGDOLWj G HVDPH

La valutazione del corso si basa su una prova scritta selettiva e su di una prova orale facoltativa.

6LWR QWHUQHW GL ULIHULPHQWR




http://www.unisalento.it/people/antonella.nocco

PROGRAMMA

Teoria

* PARTE PRIMA: INTRODUZIONE
- Introduzione alla Macroeconomia.

- Elementi di contabilita nazionale.

* PARTE SECONDA: IL BREVE PERIODO
- Il mercato dei beni.

- | mercati finanziari.

- | mercati dei beni e delle attivita finanziarie: il modello IS-LM.

* PARTE TERZA: L'ECONOMIA APERTA
- | mercati finanziari e reali in economia aperta.

- La politica economica in economia aperta.
- Regimi di cambio.

- L'unione economica e monetaria europea e I'Euro.

* PARTE QUARTA: IL MEDIO PERIODO
- |l mercato del lavoro.

- Un'analisi di equilibrio economico generale: il modello AS-AD.
- Il tasso naturale di disoccupazione e la curva di Phillips.

- Inflazione, produzione e crescita della moneta.

* PARTE QUINTA: IL LUNGO PERIODO
- | fatti stilizzati della crescita economica.

- Risparmio, accumulazione di capitale e produzione.

- Progresso tecnologico e crescita.

* PARTE SESTA: ESTENSIONI E APPROFONDIMENTI

ore: 3

ore: 11

ore: 12

ore: 8

ore: 8

ore: 10



LE ASPETTATIVE:

- Le aspettative: nozioni di base.

- Mercati finanziari e aspettative.

- Aspettative, consumo e investimento.

- Aspettative, produzione e politica economica.

POLITICA ECONOMICA:

- Il debito pubblico e il rientro da un debito pubblico elevato.

- Il ruolo della politica economica: la politica monetaria e la politica fiscale.
APPROFONDIMENTI:

- La 'grande recessione': la crisi del 2007-2010.

Esercitazione

* ESERCITAZIONI ore: 12
Saranno svolti esercizi su temi trattati nel corso

TESTI CONSIGLIATI
e O. Blanchard, A. Amighini e F. Giavazzi, 'Macroeconomia. Una prospettiva europea’, Il Mulino, 2014.

» Durante lo svolgimento del corso saranno indicate ulteriori letture di approfondimento e si renderanno
disponibili esercizi.



Matematica finanziaria

Docente
Luigi Romano

Posizione attuale: Ricercatore confermato SSD SECS-S/06 presso I'Universita del Salento.
Laurea con lode in economia e commercio presso I'Universita degli Studi di Lecce.
Corso di Perfezionamento in Finanza Matematica presso I'Universita degli Studi di Lecce.

Abilitazione insegnamento secondario superiore, ex classe di concorso "A048" matematica applicata presso
I'Universita degli Studi di Bari.

Corsi di Laurea in cui é svolto

e Economia e finanza L33

Settore Scientifico Disciplinare

SECS-S/06
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
Il primo 8 64 - - -

Orario di ricevimento

e Giovedi ore: 9,00

Obiettivi del Modulo

il corso si propone di fornire metodi e conoscenze atte ad utilizzare strumenti quantitativi per la valutazione di
piani di debito/credito e di investimento.

Requisiti

Pre-requisito: Matematica generale

Modalita d'esame

scritto e orale

Sito Internet di riferimento

http://www.unisalento.it/people/luigi.romano

PROGRAMMA

Teoria

* Matematica Finanziaria ore: 64



OPERAZIONI FINANZIARIE E STRUTTURA DEL MERCATO.

Generalita sui problemi trattati in matematica finanziaria. La funzione valore: definizione e proprieta. Grandezze
caratteristiche finanziarie: tasso di interesse, tasso di sconto e relative intensita. Intensita istantanea di
interesse. Rendimento a scadenza.

Legame tra la funzione valore e l'intensita istantanea di interesse: caso di coincidenza tra le date di stipula e di
valutazione di un importo e caso generale. Proprieta di scindibilita secondo CANTELLI-INSOLERA. Tasso di
interesse a-pronti e tasso di interesse a-termine in regime di capitalizzazione composta. Tassi equivalenti su
periodi frazionati in modi diversi. Valore attuale di un flusso di importi rispetto ad una assegnata funzione valore.
Tasso interno di rendimento di un flusso di importi. Teorema di esistenza e di unicita del tasso interno di
rendimento nel caso di poste monetarie non negative. . Metodo delle tangenti di Newton per il calcolo numerico
delle radici di una equazione. Applicazione del metodo di Newton per la determinazione approssimata del tasso
interno di rendimento. Valore attuale e valore montante in regime di capitalizzazione composta e a tasso
costante di rendite certe, temporanee, differite. Valore attuale di una rendita perpetua. Rendite a rate variabili in
progressione aritmetica ed in progressione geometrica. Rendite con rate e tasso variabili senza una legge
prefissata. Generalita sugli ammortamenti. Preammortamento. Ammortamenti a rimborso integrale.

Ammortamenti a rimborso in soluzione unica del capitale e a rimborso rateale degli interessi. Ammortamenti a
quote capitali costanti. Ammortamenti a rata costante. Ammortamenti americano. Reddito di un flusso di importi.
Rendimento periodale. Reddito di un bullet bond quando le cedole sono reinvestite e/o scontate a tasso di
interesse diverso da quello nominale. La tecnica del "coupon stripping". Struttura per scadenza dei tassi di
interesse. Tassi a-termine definiti implicitamente da una assegnata sequenza di tassi a-pronti. Tassi a-pronti
definiti implicitamente da una sequenza di tassi a-termine assegnata. Rendimenti a-pronti e rendimenti
atermine.

Legame tra la curva dei tassi a-pronti e quella dei tassi impliciti. Prezzo di equilibrio di un bullet bond inserito in
una struttura di tassi. Titolo a cedola implicita definito da un capitale C. Tasso effettivo di rendimento di un bullet
bond valutato sotto la pari, alla pari e sopra la pari.

INDICI TEMPORALI DI UN FLUSSO DI IMPORTI.

Maturity di un titolo. Scadenza media aritmetica e scadenza media di un flusso di importi. Durata media.
Definizione di duration secondo MACAULAY.

Dipendenza della duration dall'istante di riferimento. Dimensione della duration. Interpretazione "fisica" della
duration. Duration di uno zero coupon bond. Duration di un titolo con rata e tasso di interesse costanti. Duration
dei vari tipi di rendite. Duration di una rendita perpetua. Duration di un titolo a restituzione integrale del capitale
ed a cedole e tasso di interesse costanti. Studio della duration rispetto alla vita a scadenza e rispetto al tasso di
interesse nel caso di struttura piatta. Duration del secondo ordine. Dipendenza della duration del secondo
ordine dall'istante di riferimento. Definizione di dispersione. Esempi di duration del secondo ordine e di
dispersione per i titoli precedenti. Duration di ordine n>2 per un flusso di importi. Relazioni differenziali tra i
momenti di ordine consecutivo. Relazioni algebriche tra un momento di ordine $n$ ed i momenti di ordine
precedente. Dipendenza del valore attuale di un flusso di importi dal tasso di interesse (supposto costante) o
dalla intensita di interesse (supposta costante). Elasticita, convexity e volatility-convexity del valore attuale di un
flusso di importi: definizione e legame con la duration. Definizione di portafoglio di titoli. Valore attuale di un
portafoglio di titoli. Duration e dispersione di un portafoglio. Legame tra il valore attuale di un portafoglio e quello
di ciascun titolo che forma il portafoglio. Duration del portafoglio e duration dei titoli componenti.

Dispersione del portafoglio e dispersione dei titoli componenti. Evoluzione della struttura per scadenza in
condizioni di certezza. Problemi di misurazione delle strutture per scadenza dei tassi di interesse. Rilevanza dei
modelli evolutivi della struttura per scadenza dei tassi di interesse. Prezzi a pronti futuri e prezzi a termine in
ipotesi di assenza di arbitraggio: conseguenze sulle varie funzioni finanziarie e in particolare sulla intensita
istantanea di interesse. Relazione tra i valori attuali di un flusso di importi valutati in date successive. L'ipotesi di
"price preserving" e sue conseguenze sulle varie funzioni finanziarie. L'ipotesi di "price preserving" nei modelli
evolutivi e relativa opportunita di arbitraggio.



Ragioneria generale ed applicata

Docente

Fabio Caputo

Ricercatore in Economia Aziendale presso la Facolta di Economia dell’Universita del Salento.

Corsi di Laurea in cui é svolto

¢ Economia e finanza L33

Settore Scientifico Disciplinare

SECS-P/07
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
I secondo 8 64 - - -

Orario di ricevimento

¢ Giovedi ore: 14.30-16.30

Obiettivi del Modulo

conoscenza del complesso normativo che regola la redazione e pubblicazione del bilancio d’esercizio (modello
nazionale); competenze sul piano contabile, valutativo e di rappresentazione in bilancio degli accadimenti
aziendali. Conoscenza delle caratteristiche giuridiche e gestionali delle principali operazioni societarie.

Requisiti

Modalita d'esame

prova scritta e prova orale

Sito Internet di riferimento

http://www.unisalento.it/people/fabio.caputo

PROGRAMMA

Teoria

* Ragioneria generale ed applicata ore: 64



Il ruolo dell'informazione contabile nella comunicazione aziendale e nei diversi modelli di governo
La disciplina del bilancio d'esercizio secondo il codice civile e i principi contabili nazionali

La clausola generale

| principi di redazione del bilancio

Lineamenti generali delle valutazioni di bilancio

La struttura dello Stato Patrimoniale e del Conto Economico

Il contenuto dello Stato Patrimoniale: definizione, classificazione e valutazione degli elementi costitutivi
Il contenuto del Conto Economico

La Nota Integrativa

Il Rendiconto Finanziario

La Relazione sulla gestione ed il Bilancio in forma abbreviata

Pubblicita e controllo dell'informazione contabile

L'impresa societaria: ordinamento e riflessi contabili dei principali accadimenti aziendali
L'impresa societaria tra economia e diritto

Le forme societarie: struttura e ordinamento

Profili contabili della fase costitutiva nelle gestioni societarie

Le operazioni sul capitale delle imprese societarie

| prestiti obbligazionari

TESTI CONSIGLIATI

» Di Cagno N., Il bilancio d'esercizio (normativa civilistica e principi contabili nazionali), Cacucci Editore, Bari,
2011;

» Di Cagno N. (a cura di), L'impresa societaria, Cacucci Editore, Bari, 2012 (pagg. 17-167; pagg. 457-550;
pagg. 565-585)



Statistica ll

Docente

Prof. Donato Posa

PROFESSORE ORDINARIO di Statistica (Settore scientifico-disciplinare S/01) presso la Facolta di Economia
dell'Universita del Salento dall'anno 2000.

Corsi di Laurea in cui é svolto

e Economia e finanza L33

Settore Scientifico Disciplinare

SECS-S/01
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
Il primo 6 34 14 - -

Orario di ricevimento

¢« MARTEDI' ore: 18:00

Obiettivi del Modulo

Il corso si propone di fornire

« concetti, metodologie e strumenti della Statistica inferenziale per valutare, in termini probabilistici, diversi aspetti
di fenomeni economici e finanziari, sulla base dell'osservazione di un campione estratto dalla popolazione di
riferimento;

« elementi di Analisi Statistica Spaziale per eseguire l'analisi geostatistica dei dati a struttura spaziale.

Requisiti

Prerequisiti: elementi di algebra della scuola secondaria e di statistica descrittiva

Eventuali propedeuticita: Nessuno

Modalita d'esame

prova scritta e orale

Sito Internet di riferimento

http://www.economia.unisalento.it/scheda_docente/-/people/donato.posa

PROGRAMMA

Teoria

* 6WDWLVWLFD ,, ore: 34



3ULQBIL) IHUKNQ|DW L VADLEGPRRRE L Q DGR Y HRIM R UAIDJIOQV LHO® HP HRIARO F
FRPELQDWRBHLLR PHIDAXIBOD]LFOP S LR GDEHIYRI QWLHR UL IDOSOIREDE& OQ WV R |
&RQFH]LFFO®ADI UH T X H QW RWPW DAUR. FDH WAMIRYIRADY L R P B\§ D FIGRS U R E D B3R BADIE
FRQGL]LRQGHEH H QDY H Q WALD U L IDELHDD. VS RO IXFREDH W WQ H U X Q LL R®IIL SD U W
9D U L DIEQ B D WGRLWLFHJ BI WWHRVDP H @ RIGIW LEDXUHL DIEQ BIMERR SSDRPH QGMKX QDY DU L
D O H D WRWLEWHVHHYIRU L DIP| DL DEOE® B W R/DIQNG D U @1V XD WIDJ OG R RHE \V KSHNO D |
W WD U L DIEQ DR W.RGLLIS H QSRR D H O D ] LIRMWHU L EGX [BLURRCELD BLRON MBHRIO Q FELQ®IP |
3RLVVFROXVVILPKL TXDGGBWRGHGW VKHWEDPSLRQDFBYWRGH | HU N Q/]DW L
3DUDGIGHQO L QVANWLHQRWE DD IGHTRO L Q VAVDH/ADE DY V FIDHAD REAM W LS DU D P HHY
QRGDEBBEWUDFQ]LRQHEYHURVLPLJOW D QIDHMGIEK\WM U L EDIR RIQRQPHGHBDULD
SURSRUILR@WIL FQPSLRBRPQG D P HDMNROUHEHEEDL P E M/GIW U B &/H B B Q W X6DVALKP DH/
VWLEK@EDUBWEBERSUGHWNM L P DOMRARGHREON V LPIDUR V L P L SOWLLIPEHX R WK I
YDORWHNVBYP ULDHOBURSRU]JLBQH BB UQWH U ¥ VGIORBROD L GEAKMSDUDP F
,QIHUHSODDPH®HIWLE DO MW BWAD ULDHQIBURSRUJLREH L IG A DLGHR WHLL IG |
L S RWSHMWY.QS D U D P HMAWSD U D P HSAHULLGFID. O FOWHW I9\DRD U L DHYQIB UR SR U J$ R QBE M €
Y D U L D(@]DP H®HD D GM/D \WI6\B\N | LFDIDWF U L] GRIGBWIIL D@DPSLRQDNISQW B QB C
HVSORUDNEIDWOD SSEBIORGD]]D]LRRUYHOLY HHDGBE OLYEDOLJILRQ]L RDAH DV
ORPH QAWMU L MR HF R QRARBILUG L S R WS D ] L R Q [DUFLIRHUAUJH O D BIRI QBB M D UL R J Wi
YDULRJUDRBBIWBR 6MWALBHWH P LY D U L R JAMDIPRIDQ W XOHWR SRO L J ROHDVORIG IR C
WULDQJROD]JLRQL OHWRGL ,' .ULJLQJ VWD]JLRQDULR

Esercitazione

* Applicazioni delle tecniche di inferenza statistica RUH
$SSOLFD]LRQL GL FDOFROR FRPELQRDWRULR H WHRULD GHOOD SUREL

&DVL GL VWXGLR FRQ DSSOLFD]LRQL GHOOH WHFQLFKH LQIHUHQ]LDC

TESTI CONSIGLIATI
e 3RVD "' 'H ,DFR 6 )RQGDPHQWL GL VWDWLVWLFD LQIHUHQ]LDOH

e 3RVD " '‘'H ,DFR 6 *HRVWDWLVWLFD WHRULD H DSSOLFD]JLRQL *



Statistical Sampling and Inference

Docente

Prof.ssa Sandra De laco

PROFESSORE ASSOCIATO di Statistica (Settore scientifico disciplinare S/01) presso la Facolta di Economia
dell'Universita del Salento dal 2005.

Corsi di Laurea in cui é svolto

e Economia e finanza L33

Settore Scientifico Disciplinare

SECS-S/01
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
1 secondo 6 34 14 - -

Orario di ricevimento

o thuesday ore: 18:00

Obiettivi del Modulo

The course aims to provide :

* elements of the sampling theory

« concepts, methodologies and tools of statistical inference in order to analyse data coming from a sample survey
* elements of geostatistical analysis;

« case studies

Requisiti

Elements of descriptive statistics, Algebra at Secondary school level

Modalita d'esame

written and oral examination

Sito Internet di riferimento

http://www.unisalento.it/web/guest/scheda_personale/-/people/sandra.deiaco/corsi

PROGRAMMA

Teoria

* Statistical Sampling and Inference ore: 34

Data and Statistics. Descriptive Statistics: Data Organization, Presentation and Numerical Measures.
Introduction to Probability. Discrete Probability Distributions. Continuous Probability Distributions. Sampling and
Sampling Distributions. Interval Estimation. Hypothesis Tests. Statistical Inferences About Means and
Proportions. Inferences About Population Variances. Tests of Goodness of Fit and Independence. Simple
Linear Regression. Geostatistics.



(VHUFLWD]LRQH

t&DVH VWXGLHYV RUH
&DVH VWXGLHV RI UHDO ZRUOG DSSOLFDWLRQV PDLQO\ GHDOLQJ ZL

7(67, &216,%/,$7,

e $QGHUVRQ 6ZHHQH\ :LOOLDPYV ; (G 6WDWLVWLFV )RU % XVL{
HVWHUQ >&KDSWHUV UHTXLUHG EDVLF QRWLRQ &KDSWHUYV

e %KDWWDFKDU\D * . -RKQVRQ 5 % ., (G 6WDWLVWLFV 3l
<RUN

e 'XGHZLF] ( - OLVKUD 6 1 ORGHUQ PDWKHPDWLFDO VWDWL

e (GZDUG + ,VDDNV 5 0 6ULYDVWDYD $Q LQWURGXFWLRQ WR



Anno di corso: lll
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'RFHQWH

&RUVL GL /DXUHD LQ FXL g VYROWR

(FRQRPLD H ILQDQ]D /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

23=

$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LROQH GLU 2UH GU
YRUPDWIL YL 3URJHWWRERUDW
&)8
N DQQXDOH

2UDULR GL ULFHYLPHQWR

RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj G HVDPH
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6LWR Y OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

I$SWWLYLWj RSJLRQDOL RUH



( FRORP HMD

'RFHQWH

&DPLOOD ODVWURPDUFR

1DWI6DFRQVHOPBX UHQFRQRMARPPHURAIRUL VIV SHFLDIOQARD RMISSOLHA
(FRQRPHMBBIEID WD VWHRWLBRULQR ODVWHIFR@®RFYVVH] 06FLQFRQRP
6 FRW WRLPWKRIUDRJUDPPH HRWWLRQMEGRBRR WA B HF H WKIF R Q R FAIB®S R O D JH
BYLOXSIRUIL FRRQIVHWE6YLOXBERRRPHERSLWPDORIGBK' LOQFRQRPER®Q
WHVL GDO WLWROR 20HDVXULQJ (IILFLHQF\ LQ 'HYHORSLQJ &RXQWUL

—_—— —

LO &Y FRQWLQXD VXOOD VFKHGD SHUVRQDOH GHO GRFHQWH

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD H ILQDQ]D /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GL
JRUPDWILYL 3URJHWWRERUDW|I
&)8
r VHFRQGR

2UDULR GL ULFHYLPHQWR

e« *LRYHGL RUH

2ELHWWLYL GHO ORGXOR

$0O ODQGHPR BYD R/ W X G HEQAWIHIV V HIUQI U D GSRX W L O LY MD W XPGIIQ @D CHLAR.Q R P HSWUa |
W U D W WIX| D @ QHOHDONHHP D WALIS R € LIMVALRF@R FHL.FHDO ¥ M L | IGAHDOY@DOD LKGR. S\Lj UG DR G H
HFRQRPLFL

S5HTXLVLWL

ORGDOLWj G HVDPH

SURYD VFULWWD

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS ZZZ XQLVDOHQWR LW SHRSOH FDPLOOD PDVWURPDUFR

352*5%00%

7THRULD

I (FRQRPHWULD RUH



,QWURGX]J2RIH | GHRRGHEERQRPIGAER QR P H,\WWXIRELH O O H F R @RIFOHOWDGRHEI
VFLHQ]H HFRQRPLFKH

SLFKLDPL GL DOJHEUD PDWULFLDOH H GL DOFXQL FRQFHWWL GL LC

, @ RG H C0A.R) HFBOLDH \LISSFRRMIHBVH W RGNRW L@ BR.L Q LTPAD GNRI G L @D B IS WMW DAYV LG/ MVJ
VWLPDWRUL GHL PLQLPL TXDGUDWL RUGLQDUL LO PHWRGR GHOOD F

,QIHUHQ]D QHO PRGHOOR OLQHDUH FODVVLFR YHULILFD G LSRWHYV
&HQQL GL WHRULD GHOOH GLVWULEX]LRQL OLPLWH

SURSULRW DQFOPSL BOIOVORL PD@®WHRRIH) LPX D G IRDWGBLL GGIHIMOVRL PD®IRDM VL
YHURVLPLJOLDQ]D H GHL WHVW VWDWLVWLFL FRQQHVVL

,O PRGHOOR OLQHDUH GLQDPLFR

/DG LD YQWRHICR G HO DRHW HE& MW D EALW UW W W H&BRROUHU Y SWHAFD | L F 0 HAR@ME LVDH
G DXWRFRUUHOD]JLRQH WHVW G HWHURVFKHGDVWLFLW,|j

,® HW RGMRW L6 B O/MH L I BLLOXP HRORAMDLOYID |3 (R R $HUG H MW L P DWVHRSUAD U J Bl HE
+DXVPDQ

,O PRGHOOR OLQHDUH JHQHUDOL]]IDWR OR VWLPDWRUH GHL PLQL
ORGHOOL DG HTXD]LRQL VLPXOWDQHH LGHQWLILFD]JLRQH H VWLP

6HULHP SR WBD®RIF HWWR FDEF WIILERLL HSRIRS UEW VLR Q DYU R MHDWWALR U H J BB H
D PHGLD PRELOH 0%

, PRGHOOL SDQHO DG HIIHWWL ILVVL H FDXVDOL

TESTI CONSIGLIATI

e 6L ULPDQGD DOOD VFKHGD SHUVRQDOH GHO GRFHQWH



Economia del mercato mobiliare

Docente

Vincenzo Gentile

Ricercatore universitario in “Economia degli intermediari finanziari” — SECS P/11 — presso il Dipartimento di

Scienze dell'Economia, Universita del Salento.

Corsi di Laurea in cui e svolto

e Economia e finanza L33

Settore Scientifico Disciplinare

SECS-P/11
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
Il primo 8 64 - - -

Orario di ricevimento

e visualizzare ore: https://calendar.google.com/calendar/embed?
src=01qqj708gv3ma0b15bdqgrireuk@group.calendar.google.comé&ctz=Europe/Rome

Obiettivi del Modulo

Requisiti

Modalita d'esame

Sito Internet di riferimento

http://www.unisalento.it/people/vincenzo.gentile

PROGRAMMA

Teoria

*(FRQRPLD GHO PHUFDWR PRELOLDUH
si rimanda alla scheda del docente.

ore: 64




* HVWARQH GHJ QLOMUP HGDULILQDQ] LD

'RFHQWH

SLHWUR ODUFKHWWL

/DXUHDM6FLHQ(FRQRPLFK¥DQFDRRAVHISUMBOBRDFROM{FRQRPHERRPPH |
GHOOT8QGHHUWHERGRWWIRE 5LFHUFX®RYHU GILXROHRRH W W R UHQ W L VLFALFS
6(&6 3 GHQRPLYPBWER BHY, QW H U P HGLDQ]USDIHMVIFO F R GWF R Q R RA.HDO O 18 ¢
G HED OWRR W WREBIHFH UHBR QR DHQ GREGHF O/R VFRQR H JXU MAR/RS Q L Y & H JBDAN
GRDWOHPE WGRFFROOGULRHWHDR WWRDWRPLQD GUHVURB QLY ARYH W] [5\VE R P
3URIHVBRUIBMGEL*HVWLRIQEQW H U P HEUDQ|SDBWMMIRS DUW LB BRWREHO O (F
GHOO 8QLYHUVLWj] GHO 6DOHQWR

SELOLWOAFLMQ@HLB PLR Q@GO DEHRONNRW R UHQ \8@ L MAFLRS 6 (&BDY® HL Q (F R Q R BBLH]
, QWHUPHGLDUL )LQDQ]LDUL" FRQVHJIXLWD QHO D YDOHUH SHU J¢

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD H ILQDQ]D /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWDILROQH G 2UH GU
JRUPDWI[LYL 3URJHWWBRERUDW
&)8

. SULPR

2UDULR GL ULFHYLPHQWR

e« ODUWHGL RUH

2ELHWWLYL GHO ORGXOR

 FRUVEBURSFJRE L BWRWLQIRUMW X GKQBDS S UH V H QGMITFIDRIPHY W HULLVQAF (B FSH
LQW H U PIH G MU D U W L IGRIGEMEPIADX QF R Q W R'$ W B BRDLU D W W &% U] VRARXGALD R
QHSURFHMVQWHUPHGLRR®QARWD HULPBRWYWR GRWRV WY ¥R DD CRJJH W @RI
VYR @G\BRETH) FRHWYLVWHFRQRPORRH O DGILWHL SCDY YD X \R WXOUDL ] ] DY ILY DO 0D
UDSSUHVHGRDMW BSEHHD MW H V W L ROGRHD VSIUHH Y IOV R KB HKDMDHHF Q GRAKHHW H U P L QG
PLVXUDJHBQHVW LGRHEH LGB PKISIHFOQ O DEM\WYEDILRADY RO JL FGFHIPR BVUR J X D
O DQIPLROBBQWIHR GIHAO DUJRBHEWRLIQLILFRQ@W YU EXMITXDOLFH UF
HVSHULHQ]H RSHUDWLYH /D PHWRGRORJLD GLGDWWLFD VL EDVHU]

A C 44 _ 89

S5HTXLVLWL

ORGDOLWj G HVDPH

6FULWWR H R 2UDOH

'X UDQINSHU R@ DH V D R/ I U HWRWID DM U U CEQRYBVGID Q G L §IDSARRP D QDAH Q3D F F H UMDD D
GIERQR\A B HER QW HEHXQELD/ F L RO 1BWW-RY D P H U DjOW B KIVHOWR R O J L FGHDOH
VHPSOLFL HVHUFL]L DO ILQH GL YDOXWDUH LO UHDOH SRVVHVVR GH

P

6LWR QWHUQHW GL ULIHULPHQWR

Kwws 7272Z XQLVDOHQWR LW SHRSOH SLHWUR PDUFKHWWL

352*5%00%



THRULD

*HVWLRQH GHJOL LQWHUPHGLDUL ILQDQ]LDUL RUH

/| DWWLYLWj] EDQFDULD

OD YLJLODQ]D EDQFDULD

O RUJDQL]]ID]JLRQH OD UDFFROWD HG L SUHVWLWL QHOO HFRQRPLE
OD FDUWRODUL]]D]JLRQH GHL FUHGLWL

O DWWLYLWj LQ VWUXPHQWL GHULYDWL

OD JHVWLRQH GHOOD OLTXLGLWj L ULVFKL GHOO DWWLYLWj EDQFIL
LO ELODQFLR H O DQDOLVL GHOOH GLQDPLFKH JHVWLRQDOL GHOOI

L FRQWUROOL LQWHUQL VXOO DWWLYLWj EDQFDULD OH FULVL H L

7(67, &216,%/,$7,

5XR]L 5REHUWR (FRQRPLD GHOOD EDQFD (JHD OLODQR



+MRU Rl ( FRORP LF 7KRXJ KW

'RFHQWH

ODQXHOD ORVEFD

SRVL]LBYMW BNERHHVRRGH QPHRAKRDUWLBGIWMRQIHOO HFRARMIER GWFRQRP
9LVLWLQJ SURIHVVRU QHO 'LSDUWLPHQWR GL 6FLHQ]H HFRQRPLFKH

m

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD H ILQDQ]D /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]ILRQH G 2UH GU
JRUPDWI[LYL 3URJHWMWRBRERUDW|
&)8
) VHFRQGR

2UDULR GL ULFHYLPHQWR

e *LRYHGuU RUH

2ELHWWLYL GHO ORGXOR

7 K HF R X UMHV HSQURW LIBQRQ'UHY L R BV KAD LIQF R Q R\ KH RIWLRPQ F LW Q MKSIV R/ KHJ H V H
DQDO\WHYV LQ GHSWK WKH FRQWULEXWLRQV WR HFRQRPLF DQDO\VLV

=

SHTXLVLWL

ORGDOLWj G HVDPH

7TKHLQP@RRUDLBRQV RWWIHKHHVWERQVHIRPEDV NRI@ KMR SD BEG U H G WY GVX
FRXUVH

6LWR QWHUQHW GL ULIHULPHQWR

KWWS ZzZ GVHPV XQLOH LW PRVFD +(7 LQGH[LQJO KWPO

352*5%00%

THRULD

f+LVWRU\ RI (FRQRPLF 7KRXJKW RUH

&KDSWHQWURGXRKWIHRON)BBE RRIORGHURRQRF/IKR XJEYMD S S URW RKKAH V WHRI
(FROQRPIKRXIKMWHJRBKHWHURBRQRPIZKWWRE RIBRVHV HQ WMHWWIHWKR G R (
y,VVXHV %HQHILWY WR EH JDLQHG IURP WKH VWXG\ RI WKH KLVWRU\

SDURMQHSUHFODM7PRBRIRPEKD SWHDUGWUHFODWMRIQGFRRA. (AW GUHFO DMV RRDR
WKRXJIJKW *UHHN WKRXJKW 6FKRODVWLFLVP

4XHVWLRQV IRU 5HYLHZ DQG 'LVEXVVLRQ

&KDBW OHUFDQW,IQOOKPIRO HFXURRODVVLEROIRWQ3HWWDQGHY&DQWL
+XPH



5. Physiocracy: natural law, the interrelatedness of an economy. Physiocratic economic policy.
6. Questions for Review and Discussion.

7. Part two: Classical economic thought, and its critics. Chapter 4. Adam Smith. Smith's Analysis of Markets and
Policy Conclusions. The Nature and Causes of the Wealth of Nations. International Trade.

8. Value theory. Distribution theory. Welfare and the General Level of Prices.
9. Questions for Review and Discussion.

10. Chapter 5. Ricardo and Malthus. David Ricardo, a theorist's theorist. The Malthusian population doctrine.
Ricardo: Method, Policy, Scope. Ricardo's model. Ricardo's theory of land rent.

11. Ricardo's value theory. Ricardian distribution theory. Comparative advantage. Stability and Growth in a
Capitalistic Economy. 12. Questions for Review and Discussion.

13. Chapter 7. Karl Marx. An overview of Marx. Marx's Economic Theories.
14. Marx's analysis of capitalism.
15. Questions for Review and Discussion.

16. Chapter 6. J.S. Mill and the Decline of Classical Economics. Post-Ricardian Developments. J.S. Mill: the
background of his thought. Millian economics.

17. Part three. Neoclassical economic thought. Chapter 8. Historical Links. Jevons, Menger and Walras. A
revolution in theory? Inadequacies of the classical theory of value.

18. Questions for Review and Discussion.

19. Chapter 8. What is utility? Comparison of Utility. Utility functions. Utility, Demand and exchange. The value
of factors of production. Evaluation of Jevons and Menger. Classical versus the Emerging Neoclassical Theory
of Value.

20. Chapter 9. Marginal productivity theory.

21. Questions for Review and Discussion.

22. Chapter 11. Walras and the general equilibrium theory. Walras's General Equilibrium System. Vilfredo
Pareto.

23. Antonio de Viti de Marco. Documentary-movie

24. Questions for Review and Discussion.

25. Chapter 10. Alfred Marshall and Neoclassical Economics. Scope of economics. Marshall on method.
Understanding the complex. The problem with time. The Marshallian cross. Marshall on Demand. Consumer's

surplus. Taxes and welfare.

26. Marshall on Supply. Marshall on Distribution. Quasi-Rent. Stable and Unstable Equilibrium. Economic
fluctuations, money and prices.

27. Questions for Review and Discussion.

28. Chapter 15. Keynesian Macroeconomics. The contextual Nature of the General Theory. The rise of the
keynesian multiplier model: 1940-1960

29. Keynesian Policy. Keynes's Philosophical Approach to Policy.

30. Questions for Review and Discussion.



7(67, &216,*/,%$7,
» H. Landreth - D. C. Colander, History of Economic Thought, Boston, Houghton Mifflin, 1994.



Lavoro finale

Docente

Corsi di Laurea in cui é svolto

« (FRQRPLD H ILQDQ]D /

Settore Scientifico Disciplinare

/1$9 ),1
Anno Periodo Crediti Teoria Esercitazione Ore di Ore di
Formativi Progetto Laboratorio
(CFU)
v DOQQXDOH

Orario di ricevimento

. RUH

Obiettivi del Modulo

Requisiti

Modalita d'esame

IDYRUR ILQDOH GD FIX SUHYLVWR QHO &RUVR GL /DXUHD LQ (FRQR

Sito Internet di riferimento

PROGRAMMA

Teoria

e L avoro finale RUH



0 DWMP DWED SHU®G! DSSTFD] LRQLHFRQRP LFKH H 11QDQ] LDUH

'RFHQWH

$OHVVDQGUD &RQJIJHGR

1RPH H &RJQRPH ODULD $OHVVDQGUD &RQJHGR
(PDLO DOHVVDQGUD FRQJHGR#XQLVDOHQWR LW
'‘DWL GL QDVFLWD

3RVL]LRFRADGHPLFD 5LFHUFBWRYHUVQHDAUR®W H P BWIOR). (F RHOGRPBO HH [
$SWWXMYLROR]LDVUMHV RO L GIF\RFLS G (&DEH 'LSDUWLEBPMHREYHO (FRQR
8QLYHUVLWj GHO 6DOHQWR

$WWLYLWj 'LGDWWLFD

$$ & X O WR ) ORI H WQLHDOFORCP P LV V IGRI®I M D@ IR D W H P DIWLGFHDUID PBIW H P P
ILQDQ]LDULD GHOOD )DFROW]j GL (FRQRPLD GL /HFFH

$ $ &RUGRIVHUFL\SBPIR®@U Q D PG MIWARH P DM QFHIJ I

ODWHPDWOHID USDHVOBRDFRGAUFRQRPEBOOT8Q GHHOWIXVGL HFFE QLW D PDHG
XQIDWWLYLWj] GL WXWRUDJJLR VHWWLPDQDOH SHU VWXGHQWL

$ 3%
$IILGDPIBGIWR LQVH BNIRFGHPER H P 3W UFH U F DLVDID Q ]S D H VYD F R GG
(FRQRPLD GHOO 8QLYHUVLWj GHO 6DOHQWR

$$ $IILGDPIEHWR L QVHIMHFRH@GHOARDMY L F X U &RLER|(
SUHVVR OD )DFROWj GL (FRQRPLD GHOO 8QLYHUVLWj GHO 6DOHQWR
$$ $IILGDPHKMPHWR L QVH I@MPHRODMRQDIY ]iL

SUHVVR OD )DFROWj GL (FRQRPLD GHOO 8QLYHUVLWj GHO 6DOHQWR

$$ $1ILGDPHIHDO®VHIQDPBY®WR D W.IOMDQ |LOUHBYB DFROGN{FRQRJ
GHOO 8QLYHUVLWj GHJOL 6WXGL GL 3LVD

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD H ILQDQ]D /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 6
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
YRUPDWI[LYL 3URJHWWRERUDWI
&)8

SULPR

2UDULR GL ULFHYLPHQWR

e PHUFROHGuU RUH

2ELHWWLYL GHO ORGXOR




Il corso si pone due obiettivi: il primo & I'analisi di alcuni strumenti matematici utili nella formulazione e trattazione
di modelli che regolano fenomeni economici e finanziari; il secondo € quello di esaminare varie applicazioni
economiche e finanziarie che tali modelli utilizzano.

S5HTXLVLWL

Non sono previste propededuticita.

Per seguire il corso e sostenere l'esame finale, si consiglia di sostenere I'esame di matematica generale e
matematica finanziaria i cui contenuti sono necessari per affrontare lo studio di matematica per le applicazioni
economiche e finanziarie.

ORGDOLWj G HVDPH

Prova scritta con orale facoltativo.

6LWR QWHUQHW GL ULIHULPHQWR
http://www.unisalento.it/people/alessandra.congedo

352*5%00%

7THRULD

tODWHPDWLFD SHU OH DSSOLFD]LRQL HFRQRPLFKH H ILQDQ]LDU Ioté: 64
Programma del corso.

1) La funzione del marketing: Sistemi dinamici discreti e continui: definizioni, soluzioni ed esempi. Diagrammi di
fase. Punti di equilibrio e stabilita. Criteri di stabilita per equazioni e sistemi. Applicazioni aziendali: Modello di
crescita della popolazione di Malthus, Modello preda-predatore di Lotka-Volterra, Modello della ragnatela,
Modello dinamico delle proiezioni delle vendite: modello lineare, modello esponenziale, modello logistico.
Modello di transizione da marca a marca. Modello dinamico sull'efficacia della pubblicita. Modello per la
gestione di una flotta di autovetture.

2) Scelte finanziarie: Obiettivi finanziari: definizione. VAN. APV. GAPV. ROE. La leva finanziaria. Misura e
gestione del rischio di tasso per i titoli senza cedola e con cedola. Duration e convexity per l'analisi della
volatilita del prezzo di un titolo. Duration stocastica. Copertura del rischio di tasso. Gestione attiva del
portafoglio obbligazionario. Immunizzazione finanziaria: Teorema di Redington generalizzato. Shift convessi.
Teorema di immunizzazione a minimo rischio.

3) Benchmark e rischio: Indice di un singolo titolo e di un paniere di titoli. Finalita e proprieta dei benchmark.
Tipologia di rischi: downside risk. Il significato di volatilita. Value at risk e conditional value at risk. Credit spread.

7(67, &216,*/,%$7,
o Salsa, Squellati, Modelli dinamici e controllo ottimo, Egea.
¢ Peccati, Cigola, Castagnoli, Matematica in azienda 1 e 2 (lll edizione, Egea.

¢ Cesari, Introduzione alla finanza matematica | vol. e |l vol.(seconda edizione), McGraw-Hill, 2012.
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Docente

Dott. Felice Russo

Nel 1999 consegue la laurea con lode in Economia e Commercio, Universita degli Studi di Roma “La Sapienza”.
Nel 2002 consegue il M.Sc. in Economics and Social Policy Analysis, Universita di York (UK). Consegue nel
2003 il Dottorato di Ricerca in Scienze Economiche, Universita degli Studi di Roma “La Sapienza”. Dal 2004
svolge la sua attivita di ricerca presso il Dipartimento di Scienze Economiche e Matematico Statistiche (DSEMS)
dell’'Universita del Salento, inizialmente come titolare di Assegno di Ricerca, poi come Ricercatore di Scienza
delle Finanze (confermato nel 2010).

Interessi di ricerca:

Economia dell'lstruzione; Federalismo Fiscale; Distribuzione e redistribuzione dei redditi, in particolare su
tematiche di analisi empirica; Modelli di microsimulazione per la finanza pubblica; Basic Income.

Pubblicazioni:

- Vertical equity and welfare: which effective redistribution? An application to Italian data”, in (a cura di Bosco B.
e G. Pisauro) Politiche Pubbliche, Sviluppo e Crescita. SIEP Economia e Finanza Pubblica, Sezione Studi,
FrancoAngeli, 2005.

- Evaluating the income tax redistributive effect: A more comprehensive approach (con C. Declich), Rivista
Italiana degli Economisti, XIV, 1, pp. 71-106, 2009.

- Poverty, Inequality and Growth in Albania: 2002 - 2005 Empirical Evidence (con C. Mastromarco, V. Peragine,
L. Serlenga), Economics of Transition, 22(4), pp. 635-682, 2014.

- La misurazione multidimensionale della poverta in istruzione in ltalia (con L. Minzyuk), Politica
Economica/Journal of Economic Policy, 32(1), pp. 65-122, 2016.
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U

L FRUVQWHRGBLAH UX PFHBR P S U H QHEHDUOHX W DLHWONERYO O R S B X D BVGRLHFED P
GHOOD

SURGX]JLRQH H ILQDQJLDPHQWR GL EHQL H VHUYL]L
UHGLVWULEX]JLRQH GHO UHGGLWR H GHOOD ULFFKH]]D
7UD DOWWQOD OL]]HUMHY IGRE/MAPGPHE R VHVWGHH C8AJR G X | SR B OVLEDCAHH GWFIR Q V X P

LPSUHVH H VXJOL HTXLOLEUL GL PHUFDWR 'D XQ SXQWR GL YLVWD
UHDOWD LWDOLDQD

—

5HTXLVLWL

1HVVXQD LQ SDUWLFRODUH OD FRQRVFHQ]D GHL IRQGDPHQWL GL 0l

ORGDOLWj G HVDPH

/I fTHVDPH ILQDOH g FRVWLWXLWR GD XQD SURYD VFULWWD
SURYD LQWHUPHGLD

*OY W X GHRWILY @ § R HXQMBJHR Y QW H U RHHER D8 RRHVEDSULOHVX®URJUDBRD
DOOD SULPD SDUWH GHO FRUVR *OL VWXGHQWL FKH VYROJHUDQQR
QHO SULPR DSSHOOR RUGLQDULR GHOOD VHVVLRQH GTHVDPH HVWLY

- U

. VFUL]LRQH DOOD SURYD GTHVDPH

/YLVFULDICRIIDR 5 YHYV V HRIHH W WRQBODINQUHD ALLONLMKRV WSV VW XGHQWL XQI(Y
QHFHVVDULR UHJLVWUDUVL DO SRUWDOH SULPD GL SRWHU SURFHGH

<<

6LWR Y OWHUQHW GL ULIHULPHQWR

KwWwWSsS 7ZZZ XQLVDOHQWR LW SHRSOH IHOLFH UXVVR

352*5%$00$%
7HRULD
$6FLHQ]D GHOOH ILQDQ]H RUH
$UWRQL 5 FDS HVFOXVR 48$'52
$UWRQL 5 FDS
$UWRQL 5 FDS
$UWRQL 5 FDS HVFOXVR SDU
$UWRQL 5 $SSHQGLFH 5LFKLDPL GL HFRQRPLD GHO EHQHVVHUH
$UWRQL 5 FDS
$UWRQL 5 FDS
$UWRQL 5 FDS

$UWRQL 5 FDS
$UWRQL 5 FDS

,O SURJUDPPD SRWUj VXELUH GHOOH PRGLILFKH FKH YHUUDQQR LQG

7(67, &216,*/,$7,



« SUWRQL 5 (OHPHQWL GL VFLHQ]D GHOOH ILQDQ]H ,0 0OXOLQ]

e 7XWWR LO PDWHULDOH GLGDWWLFR LQWHJUDWLYR OXFLGL GLVS
SURJUDPPD GHWWDJOLDWR GHOO HVDPH UHODWLYR DO FRUVR SF
YLD LOWHUQHW GDO VLWR ZZZ VWXG\ QHW



6 VRUD GHOSHOVIHR HFRORP LFR

'RFHQWH

ODQXHOD ORVFED

B3RVLI]LRQH DWWXDOH

=

3URIHVRRGHEMHDSDUWLEBBERWREHOO HFRERBIPR GWHFR QR PILIDVL\SUGJIH DV
'LSDUWLPHQWR GL 6FLHQ]H HFRQRPLFKH GHOO 8QLYHUVLWj] GL %RO

AJ

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD H ILQDQ]D /

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GL
JRUPDWIL YL 3URJHWWRERUDW|I
&)8
h VHFRQGR

2UDULR GL ULFHYLPHQWR

e« *LRYHGuU RUH

2ELHWWLYL GHO ORGXOR

' GCRUFRUIULSHUFRULHFESSOERKMD QG RUDWW BRL]]DVGERERFEDR H @ FR Q R P4
WHUPEH@®RUFVEDWW HE@BRW X G MQDNOW DGR X D U GIDAMHE RHUAQ R FFIRFDQ BUR V'S
VWRULFD

Tra

SHTXLVLWL

ORGDOLWj G HVDPH

3URYD RUDOH FRQVLVWHQWH LQ WUH GRPDQGH HVWUDWWH GD XQ

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS zZzZZ GVHPV XQLOH LW PRVFD 63( LQGH[ KWP

352*5%00%

7THRULD

iStoria del Pensiero Economico RUH

CSURJUDBPRWWDJUIDILOWRSDVVWRYROJLFGHEORRV R QG LF DG HRQ$IL &/ WX GV |
ULIHULVFH DO OLEUR GL WHVWR

/H]ILRQHQ W U RRBEQYHR J J H BWLR) F GHEID ® V LHHURRY R FPLRFRH UIDRU W L [ HR@MRIE H WAQHDR
HFRQRP LGIRVVDISE UR PRLGR RGHBH QVLMEMRQRPLFRURIHV VGIRIBER QR P LY
GLIIXV IGRI@HGHHF R Q R P LFAKFHX DXH V WRIRVY R G R O B HLUFFKKHW X G DIMMAR G HBH Q V L
HFRQRPLFR

/HILRQH &DSLWROR , $OFXQH FRQVLGHUD]LRQL JHQHUDOL ,0 SHC(C



/JHILRQH (VHUFLWD]LRQL
/HILRQH &DSLWROR ,, ,0 OHUFDQWLOLVPR 3UHFXUVRUL GHO SHQ\
/HILRQH &DQWLOORQ +XPH /D ILVLRFUD]LD LQWURGX]LRQH

/HILRQHWDILVLRF OMDH DOHD W XHIDDDHE O HPKQRPLTXRQWHU G L SSHHEGHWQHPR QR P
, ILVLRFUDWLFL H OD SROLWLFD HFRQRPLFD (VHUFLWD]JLRQL

/HILRQEDUW H® HQ V LHHARQ R FAGRYV VOLFRW K BD U & DSLWROGRDBPLWIO HFRQ
FODVVLFQDGHYHUFBWHR Q F O X3/ R Q LMAR@®R P/IDRDD W KO B D X \GHH QB FK I6H D
QD]JLRQL

/HILRQH/DYRWBRIRGXWWEPSR R G X8WQMLLYIRV V XCHWRIHX VEIH OWIDF F K H§ HDOQDBI L R
/ LPSRUWDQ]D GL $GDP 6PLWK

/HILRQHD WHRGH®BD O RDNW HRG HDGLD/ WU L E)EHQHY VHUWHL Y B8 Q RUGKEH H ]
5LHSLORJR /D GRWWULQD PDOWKXVLDQD GHOOD SRSROD]LRQH (VH

/HJLRQH (VHUFLWD]LRQL

/HILRQH, ® HW RGHL F D USA.R D H®MB R O LMAR@R P/IRAVOF R SAH O/GFD H @ AR Q R PMLIHER (
5LFDUGR ,0 PRGHOOR ULFDUGLDQR /D WHRULD ULFDUGLDQD GHOOI

/HILRQH/DWRU UD FD U GIHIIIY WU L EED|WRIGEHDDOR @QLFDU®GRD QWDRRERB DU
6WDELOLWj H FUHVFLWD LQ XQ HFRQRPLD FDSLWDOLVWLFD 5LHSLOF

/HJLRQH &DSLWROR 9, .DUO ODU[ 8QR VJXDUGR G LQVLHPH /H Wt
/HJLRQH / DQDOLVL PDU[LDQD GHO FDSLWDOLVPR

/HJLRQH (VHUFLWD]LRQL

/HJLRQH &DSLWROR 9 -6 0LOO

/HILRQH3DUWHGHQVLHFRRRPRFRFODYDISERORGRFHQGWWRU I DO W L FL
GHOO DQDOLVL PDUJLQDOLVWD /H LQDGHJXDWH]]H GHOOD WHRULD

/H]ILRQH © 6 -HYRQV GDO SDUDJUDIR -HYRQV OHQJHU H :DOUDYV
/HILRQH& OHQ JHAWDID UDJUBINRRQMQJHUD O UD/VL Q1O XH\DHD F G\I B WR@W Q J H
‘DO UDXJIVRU L WX\FFEBIYSALHYS L GRRIR. W:R:®R UBY W H REHO O H TKERQ R BIIHRRH U I
VLVWHPD GL HTXLOLEULR HFRQRPLFR JHQHUDOH

/HILRQH /D SRVL]LERQIHHOUDX OO LWERQRPEEBBLWROR /D WHRGHDSILR G XV
PDUJLQDOH

/H]JLRQH $QWRQLR GH 9LWL GH ODUFR ! 'RFXPHQWDULR

/H]JLRQH 9LOIUHGR 3DUHWR /H SRVL]LRQL PHWRGRORJLFKH GL :D
/H]JLRQH (VHUFLWD]LRQL

/HJLRQH &DSLWR®®I UMIEU VKO G FRQARRE O D VD IUMKERFMHRQGDWROB® HF
QHRFOD VYR FRSFH OODL H QPR Q R PAFPR V L ] LRHMMR G R GHOILF DK [DONDU D W \WEH

GRPDQGDSDUWDUVKP@WRUSGKERQVXPDWRUIREDEHOO HOWPIRSQ WRIDAHD
PDUVKDOOLDQD GHOO RIITHUWD

/HJLRQH /H LPSRVWH H LO EHQHVVHUH / DQDOLVL PDUVKDOOLDQTL
IRUERBPM VK IDCSO\LIDEHDQ \EWOGE MG O H T X HQIZRUQ RW W XIFR QR IOFKRIQ HAIW.S U H ]
FHQQL (VHUFLWD]LRQL



/HILRQH&DSLWR ORP DF URRQRMIHD QHVIUDSIBUVR QELELGHM QDWRRQWH VW >
GHOOD 7HRULD JHQHUDOH

/HILRQH /ID GRPDQGD GL RXWSXW QHO VXR FRPSOHVVR (VHUFLWD

7(67, &216,*/,$7,
« + /IDQGUHWK '& &RODQGHU 6WRULD GHO SHQVLHUR HFRQRPLFR
« $SQWRQLR GH 9LWL GH ODUFR 8QD VWRULD GHJQD GL PHPRULD OL

¢ /HOHWWXUH LQWHJUDWLYH WUDWWH GDL WHVWL GHL PDJJLRUL I



Storia economica

Docente

Franco Mastrolia
Docente di Storia Economica presso la Facolta di Economia.

Membro della Societa Italiana degli Storici del’lEconomia e della Associazione Italiana per il Patrimonio
Archeologico Industriale. | suoi interessi scientifici hanno privilegiato la storia dello sviluppo economico in Terra
d’Otranto tra il XVIII e XX secolo.

Ha studiato la storia economica della Svizzera — in particolare I'industria alimentare — nei secoli XIX e XX, € le
relazioni dell’ltalia con alcuni paesi del Mediterraneo. | lavori in merito, oltre 50, sono apparsi sotto forma di saggi
su qualificate riviste scientifiche. Autore di 8 monografie. La sua biografia appare dal 2008 nel Marquis’ Who's
Who in the World.
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L'accertamento della conoscenza e capacita di comprensione avviene tramite prova orale per valutare, mediante
appropriati strumenti, I'impatto delle scelte sui sistemi produttivi e sociali del passato e del presente. Si richiede,
in particolare, la conoscenza dei processi formativi nei campi della storia dell'agricoltura, dell'impresa, del lavoro,
della popolazione, della finanza, del commercio e dei trasporti.

Requisiti

Nessuno

Modalita d'esame

Orale

Sito Internet di riferimento

http://www.unisalento.it/people/franco.mastrolia

PROGRAMMA

Teoria

* 6WRULD (FRQRPLFD ore: 48



'DOOD IDVH SUHLQGXVWULDOH DOOD JOREDOL]]D]JLRQH DVSHWWL Gt
GXDOLNPRQRPLWROGRQRPLNWRXLOLEDY8DUW L FROIMM GD2 W U DSHAR/ R C
EHQHPHULWL QHOO 2WWRFHQWR

7HVREELIDWRDPHUROHDOWRHEBQRFAHMRQGR O , @ XOL@GRORJ@BDODV WU
$JULFR QW RN RQ G X \DVOU PH Q WOO LH FRQR|RHD D (VLIDSR)O$ 0DVWU
3HUVRQDJJL %HQHPHULWL GHO PRQGR DJULFROR LQ 7HUUD G 2WUI

&)8



(FRQRPLD ILQDQ]D H DVVLFXUD]LR!



$QQR GL FRUVR




$ QDAL GH@ VHUH WRUFKH

'RFHQWH

3URI VVD 6DQGUD 'H ,DFR

352)(6625(%$662&,$7B56WDWLVMWWAIRUHQ G LMAAR® LQBUHVY/POFR GWFRQR
GHOO 8QLYHUVLWj GHO 6DOHQWR GDO

Bl

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD ILQDQ]JD H DVVLFXUD]LRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 6
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LROH G 2UH GU
JRUPDWI[LYL 3URJHWMWRBRERUDW|
&)8

, SULPR

2UDULR GL ULFHYLPHQWR

e PDUWHGU RUH

2ELHWWLYL GHO ORGXOR

 OFRUVRSURSRIUHR UQER & F HHW/IR G R B R WLIHX PG VA T $GHDABAMNILE MW R U LIF @ HQ G
GHVFULYHWHUSUHWDUH H SUHYHGHUH OH GLQDPLFKH WHPSRUDOL G|

SHTXLVLWL

SUHUHTXLVLWL FRQRVFHQ]H GL 6WDWLVWLFD LQIHUHQ]JLDOH H GL OF

(YHQWXDOL SURSHGHXWLFLWj] 1HVVXQR

ORGDOLWj G HVDPH

SURYD RUDOH

6LWR Y OWHUQHW GL ULIHULPHQWR

[92)

KwWWS ZZZ XQLVDOHQWR LW ZHE JXHVW VFKHGDBSHUVRQDOH SHR

352*5%00%

7THRULD

1$QDOLVL GHOOH VHULH VWRULFKH RUH

2ELHVEGWQQ DR Q BWIUMW R U7IHFFDQ LEKIN F U LOMW U MIHEBMAW D LR QDSIMHUD VIR U F
SHXQD/HULWR WBWXADPRFRUUHGR|URQE R HFMAFRDW HUCS|U R HE®IB WU R E D BSIHXION
VHWW R BLUFDF MWW R F DY/WRIFFRWW D ] L MDY L R Q G BMCHHAR| RGJRS L3QUHR F HDAAMML R U H J
HSURNID/PHGIMRELORGEDPLVWRGHO@WH JBWWVEMHOR®R LR U UH O D6\WR BBBH
SDUDPHWUL SHU L GLYHUVL PRGHOOL 3UHYLVLRQH $SSOLFD]JLRQL

IDERUDWRULR

t&DVL GL VWXGLR PHGLDQWH O XWLOL]]R GL GDWDVHW UHDOL RUH



Applicazioni mediante I'utilizzo dei software gretel ed excel per I'analisi delle serie storiche

TESTI CONSIGLIATI

e The Analysis of Time Series: An Introduction - C. Chatfield, Chapman & Hall/CRC Texts in Statistical
Science, 330 p. (only the first 5 chapters)

e Lecture notes available on the personal page of the lecturer



Attivita Opzionali

'RFHQWH

&RUVL GL /IDXUHD LQ FXL g VYROWR

« (FRQRPLD ILQDQ]D H DVVLFXUD]LRQL /0
e« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

23=
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
YRUPDWIL YL 3URJHWWRERUDW
&)8
, DQQXDOH

2UDULR GL ULFHYLPHQWR

. RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj G HVDPH




(OHQFR GHJOL ,QVHJQDPHQWL RSJLRQDOL $ $ SHU L &G/0

/0 H /0
> @ ',5,772 '(, &21680%725, ( '(/ 0(5&%72
>3 @ ',5,772 '(, &2175%77, ),1%$1=,%5,

> @ ',5,772 ,17(51%$=,21%/( $9%1=%72

>3 @ ',5,772 '(/ 1$9252

t > @ ',5,772 ,17(51%$=,21%$/( '(// (&2120,%

>3 @ ',5,772 '(//$ &21&255(1=$%

>3 @ 5(/$=,21, ,17(51$=,21%/,

> @ )250%$=,21( 9$/87%$=,21(( 32/,7,&+('(//( 5,6256( 80$1( 1(//(
25*$1,==$=,21,

>3 @ ',5,772 '(//$ &5,6, ' ,035(6%

>3 @ ',5,772 $17,75867 ( '(/ 0(5&$72

t>$ @ O0$1$*(0(17 ( 0$5.(7,1* "(//( ,035(6( '(/ 7(5=2 6(7725(
t>$ @ (% &20081,&%$7,21 1(/ 6(59,=,2 62&,$/(

>3 @ ',5,772 '(, 0(5&%7, ),1$1=,$5,

>3 @ ',5,772 '(//$ 35(9,'(1=% 62&,$/(

Sito Internet di riferimento

PROGRAMMA

Teoria

* $WWLYLWj RS]JLRQDOL RUH




Diritto commerciale

'RFHQWH
6HUHQHOOD /XFKHQD

5LFHUFDWRUH XQLYHUVLWDULR
&RUVL GL /DXUHD LQ FXL g VYROWR
e (FRQRPLD ILQDQ]D H DVVLFXUD]JLRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

.86
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]ILRQH G 2UH GL
JRUPDWI[L YL 3URJHWWRERUDWI
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR
e« ODUWHGL RUH

2ELHWWLYL GHO ORGXOR

ORFRERHFRUYRXHGE®RI UD UG W X GX@ W W RGRH W MXIU@W H U S U 16 W GYRHR @GHD H J
/DW U D W WECH IR P I © BAWIW H U GIDDAMBX G HREQAN FLERQQBUR IR Q GAHP®I®BVARL F
SUDWLFKH H GDOOD GLVFXVVLRQH GHL FDVL JLXULVSUXGHQ]LDOL UL

5HTXLVLWL

—_—

ORGDOLWj G HVDPH
/IfHVDPH ILQDOH VL VRVWHUUj DO WHUPLQH GHO FRUVR H FRQVLVWH
6LWR Y OWHUQHW GL ULIHULPHQWR

—_—

352*5%00%

7THRULD

FLULWWR FRPPHUFLDOH RUH



,PSUHVD H PHUFDWR
BURILOL JLXULGLFL H QR]JLRQL GL LPSUHVD
/D QRJLRQH JHQHUDOH GL LPSUHQGLWRUH

/I HFDWRHUGHPSUHQ GRSWRE LWRUHFRPGR HQ GAR\PAHWHF L BIOAHFR®RUHQ G PWBH
IDPLOLDUH ,PSUHVD FROOHWWLYD ,PSUHVD SXEEOLFD

/ DFTXIGHWORXD CAMASUHWRBPSXWD]GRQB DONMPLSYLRWM.DH RL QGHH O O DBNMPLSYU
&DSDFLWj H LPSUHVD

/R VWDVGHOR LPSUHRPFPIHVUFUBE 8 XE EO OHW®MH/ FULWRRWH BEIUDISSUHVH
FRPPHUFLDOH

/ DILHQGD
/H VRFLHWj 3ULQFLSL JHQHUDOL

/H VRFLHWj SHU D]JLRQL 1R]JLRQL LOQOWURGXWWLYH /D FRVWLWX]LR!

6 WW X XD Q] CDRJLRQREE O L J JJORMUX A HQ BVQ BLLDUM. H F LS DWW U MPHRQW D GO/
VSHFLILFR DIIDUH

/H SDUWHFLSD]LRQL ULOHYDQWL

, JUXSSL GL VRFLHWj

/ DVVHPEOHD GHL VRFL

/| DPPLQLVWUD]LRQH H LO FRQWUROOR

/H PRGLILFKH GHOO DWWR FRVWLWXWLYR
/JLEUL VRFLDOL H ELODQFLR
6FLRJOLPHQWR OLTXLGD]LRQH HG HVWLQ]JLRQH
7UDVIRUPD]LRQH IXVLRQH VFLVVLRQH
/H VRFLHWj TXRWDWH

/| DSSHOOR DO SXEEOLFR ULVSDUPLR

/D GLVFLSOLQD GHL PHUFDWL

, FRQWUROOL VXO PHUFDWR PRELOLDUH

7(67, &216,*/,$7,

. *) &DPSREDVVR 'LULWWR &RPPHUFLDOH 'LULWWR GHOO ,PSL



( FRORP IDH W) ROP HOW LRQH GHLP HUFDWI LQDQ] LDULH DVWIEXUDWYL

'RFHQWH

3URI ODUFR 'L &LQWLR

ODUFRL&LQWILBLFHUFGWRRI}HR P3O LG HOMDE R GGAFRQRP LIDSD UW L BSHEFW R G
GHOO (FRQRPLD B8QLYHUVLWj GHO 6DOHQWR

/IDXUHDWHFWROQORMORPPHIRFUHVYRBQLYEBUNWERMK DV XFFHVVLY BR & QWKW WWEH
GRWWRUH GL 5LFHUFD LQ OHWRGL (FRQRPLFL H 4XDQWLWDWLYL SHU

,O &XUULFXOXP FRPSOHWR q UHSHULELOH DO VHIXHQWH OLQN

KWWSV Z7ZZZ HFRQRPLD XQLVDOHQWR LW F GRFXPHQWBOLEUDU\ JHW

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD ILQDQ]D H DVVLFXUD]LRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWDILRQH G 2UH GU
JRUPDWI[LYL 3URJHWMWRERUDW|
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

e« ODUWHGU RUH

2ELHWWLYL GHO ORGXOR

,GRURG(FRQRBPISGHIJRODPHQ\®BJHR G HVQID Q JHEOVOMX B D WUYIW WIPD D VFHPIO H F
ILQDQ]L PR QW HQRRALY RJ X D UBDLQ RHMHRED B DWW HP H JJ PRRWYD Q H®GD U W L E
IXQ]LR QD BHRMURFIBWVBR P S R UW DEPHIERRL FIKGNRS HU D QRO DER UDWH RBERFRD H Q
VXERQFIGWWLFLH DD EGB\LMjWIHBD Q]Q R Q EE@ OHDQ H UYDDOOHX W OF HIERGHS U H V W
6SHFLDWW HQJURQEOWEBXEGH O/GH GW R U W D HR/ICPLLRY P @ G RTOMELLS LIWIVE WL F
ORGH®$30 $UELWIWLAKHRW37 HIHWUHVHQWXH39 20 WHDLY S HWHARLW IBFRU
SUHYHGH LQROWUH GHOOH DSSOLFD]JLRQL HPSLULFKH LQ ODERUDWR

$QV H U PG IGFER U \J RVLW X GBIFYTWKIL V L 8 B B Q R Q®FIMQ W HHG XVIAGINV R G RUDHRQ DIMJ IDWH-S
FDUDW W HPIH UF@MLID Q ] L@SWLU W L FIRIQUDEMN Q LR QWRH@® HUFRWRP SR UW D®H
LQGLYKBMRSHUDLPRQFBWWIFLHQWMDEGBLWWHEDQ@BPDO X W I HRQIGUH V V
O M FH O WGIM D O X W B HSRQ@IW DJ GII\DS HYRW P DH/GIHYAO § MM WRXDIDAHH QGVHRH REING D Q
H DVVLFXUDWLYL

< =~ T

5HTXLVLWL

ORGDOLWj G HVDPH

/IDSURGOHVDWWHUW@R RGD VIFWJLAMRWEGDIN HUHIGR P D QEBHL VS DWW D WD QEILY D O X
YHULILFDUH H TXDQWLILFDUH O DSSUHQGLPHQWR GD SDUWH GHJOL

< <

20WUH DOOD SURYD VFULWWD g QHFHVVDULR VRVWHQHUH DQFKH X(

6LWR QWHUQHW GL ULIHULPHQWR

KWWS zZzZ GVHPV XQLVDOHQWR LW LQGH[ SKS"PRGXOH &0SUR IXQF
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THRULD

t3URJUDPPD RUH



,OHUFDWL ILQDQ]LDUL

$VSHWWL ,QWURGXWWLYL

7DVVR GL UHQGLPHQWR

 QWHUPHGLD]LRQH HG HIILFLHQ]D

,,6FHOWH LQ &RQGL]JLRQL GL ,QFHUWH]]D

9DORUH DWWHVR H 8WLOLWj DWWHVD
$WWHJJLDPHQWR YHUVR LO ULVFKLR

6FHOWH GL SRUWDIRJOLR

ORGHOOR OHGLD 9DULDQ]D

3UHIHUHQ]H GHJOL LQYHVWLWRUL

3RUWDIRJOLR D PLQLPR ULVFKLR

&DVL SDUWLFRODUL

,,JURQWLHUD GHL SRUWDIRJOL

6ROR 7LWROL ULVFKLRVL

7LWROL ULVFKLRVL H XQ WLWROR ULVN IUHH
,QGLFL GL PHUFDWR

3RUWDIRJOLR RWWLPR

7HRUHPD GL VHSDUD]LRQH

S8WLOLWj] DWWHVD H FULWHULR PHGLD YDULDQ]D
'"HULYD]LRQH PDWHPDWLFD GHOOD IURQWLHUD GHL SRUWDIRJOL
9 &$30

$VVXQJLRQL

(TXLOLEULR QHO PHUFDWR GHL FDSLWDOL

6FHOWH LQGLYLGXDOL H $VSHWWDWLYH RPRJHQHH
3RUWDIRJOLR GL PHUFDWR

/JLQHD GHO PHUFDWR GHL FDSLWDOL

3UH]]L GL HTXLOLEULR 'LVHTXLOLEULR $JJLXVWDPHQWR
5LVFKLR GL PHUFDWR H GLYHUVLILFD]JLRQH GHO SRUWDIRJOLR
9 $SSOLFD]JLRQL

$OFXQH $SSOLFD]JLRQL HPSLULFKH

1RUPDWLYD H UHJRODPHQWD]LRQH



/IDERUDWRULR

I/ DERUDWRULR RUH
$SSOLFD]JLRQL HPSLULFKH

7(67, &216,%/,$7,
e 'LVSHQVH IRUQLWH GDO GRFHQWH GLVSRQLELOL SUHVVR OD FRSI

e« (OWRQ (- *UXEHU 0 - %URZQ 6 - D QGRURMMPDEDEH @RIEHWBDH Q)
-RKQ :LOH\



( Q@K IRU( FRQRP LFV DQG , QMODARQDCE HIMRQV

'RFHQWH

$QWRQHOOD &DORJLXUL

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD ILQDQ]D H DVVLFXUD]JLRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

I71,1

$QQR 3HULRGR &UHGLWL 7HRULDP(VHUFLWD]LROH G 2UH G|
JRUPDWILYL 3URJHWWRERUDW
&)8
, SULPR

2UDULR GL ULFHYLPHQWR

. RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj G HVDPH

6LWR Y OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

1 (QJOLVK IRU (FRQRPLFV DQG ,QWHUQDWLRQDO 5HODWLRQV RUH
6L ULPDQGD DOOD VFKHGD SHUVRQDOH GHO GRFHQWH

7(67, &216,*/,%$7,



) LODQ D P DMP DAED

'RFHQWH

'RQDWR 6FROR]]L

BURIHVVRUH RUGLQDULR 6(&6 6

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD ILQDQ]D H DVVLFXUD]LRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 6
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
YRUPDWILYL 3URJHWWRERUDW
&)8
, DQQXDOH

2UDULR GL ULFHYLPHQWR

e« ODUWHGL RUH

2ELHWWLYL GHO ORGXOR

&RPSUHQVLRQH H UHODWLYD DSSOLFD]JLRQH GHL FRQFHWWL GHO FD
H GHOOD ILQDQ]D

,GURJUDFRADQ LO/FR]LEDV B HPDIVH P COMIDMD QD GIMH P H QW B UGIX $ FIRWQG L 3
FHUWIBGINDPLQBWRE OGO V FEKWR V/IRQ W H IDWWWUHD @ BVIHRBJM Q@ P X Q L1]D
ILQDQ]LDULD VHPLGHWHUPLQLVWLFD

T
e —

S5HTXLVLWL

6XSHUDPHQWR GHELWR IRUPDWLYR HYHQWXDOPHQWH PDWXUDWR GH

ORGDOLWj G HVDPH

SURYD VFULWWD H SURYD RUDOH

SUWVFULWYGLD RYBPU IWHWBDDPOXWDHBWSD F&EWE VIRERGISURE GHHIPIVH U EQHU
SULQFLSDOL DUJRPHQWL WUDWWDWL GXUDQWH LO FRUVR

SUR YW D DHD®U R R D DYAHHUE F H UVEDRAQIR V F B @ TIOHRY L O X &SSO @ BVHH] LR QLOG
YDOXWDUH OH FDSDFLWj GL DQDOLVL FULWLFD H GL VLQWHVL GHO F

—_ =

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS ZzZZ XQLVDOHQWR LW SHRSOH GRQDWR VFROR]]L

352*5%00%

7THRULD

1DLQDQ]ID PDWHPDWLFD RUH



23(5$=,21),,1$1=,$5((67587785%/ 0(5&$72/DIXQ]LR@ R L QL HRURS ULD
IXQ]L FP@RH) WD®@KV H Q L HSRESHU L KW Q G HR PHU D W W HIUQ. Y @V]LLIKOH/& IR Q W H U\N B VE
V F R Q WRH Q WIW\O Q WADLQUH/DH USHV/Q/GIL P IDQ WIRG H QD D PW WOIDX Q | L P RIOHL Q W
LV WD Q &D@WM B UFDARE R LLQGFH QY BDO8 D\ N W L $HGQM O X W [E] K R@I$ R HARVRI Q H U
BURSUGHW] QG L\EHLIOR @GR 7 (//, ,162/(5% DV VR QUWHV DIS U RIQWDR VE R Q W H UM
WHUPL@HJLBEDSLWDOLF|PRSRWM DY X LY D\OXS @ WILRIG[ L RIQPRGE L Y HUVQ F
DWW B IX@H XR/F/IL P S RUMVLS BBV VV HJ QR Q)R V@D R7 D V VLR W HAULDHRQ G L PGIIR §
10X VG/ARP SR UMR.U HRIBV L V WHIGX D L FG MG D VIRV FHGWD®R G L P GIIRVRSS R V RVRHIQ H W
QR@HJIJDWANWRGROWHQJQMWIZWRBGUFGEDOFR®RH UGHROWMG GEXQMHTXD]LI
$SSOLFDGHREOW RGIRH ZWRIQOG HW H U P L QB3 RROHVE VD ARV HLWWQHRY G L P $IIDANF
D W W XDYCDHD RPURHQ W DIQQWH J L ’ISHIF D S LW D O L H R PLSRRQEVDDW D V F RV W DELWHHQ GRMWU-
WHPSRUBQHHIDWRUWHW EXQB HQ GLHWE HMHXDG DWBIW B U L D GIURL U H VIVUL RVQ P
HA GURJUHVMRRHWVIHGDWRQ DWW D VWIRUL D ERQMIQ D HJSH H | L VAHDQH D/XL
DPPRUWDBHBWRPRUWIBPHRWUMWD PH QRMARLOVRH JEPIPGRH W D PH QRVELRLUWRO X ] L
X QLEBRD S L \WDWIHP E RWDAMR IBB! JIOQW H $1R P RIU W D B ICRARE S L MFDON.H PMRUW D P
UDWRVW B@WRUWD PREWLFDHRG G R O X V&/IRP SREMQGLPISEIWRR 6 DG E G\ R
EX OPRIQIX D QGRH G R/RHYRH L Q Y VRN RVGHVD AN MY/IRQY H U HOAWHH G BT H Q&R L Q X
WHFQGHDOFRXSR® UL S SMOIX WS XWFID G H GHDW D VWIL QWHURD VML WH U FALHQJI H
LPSOLFLWDIXKMVY HJ QAN X H GV D VDV 5 U RDDWLDL S U RGHVL QR B/Q L F L WEDXH
VHTXHGMD\DVW HUP N H J QIHAGG L P B GBW BHUWIQ G L HW WU P H QBIP W LO0B X U GBI
WD\DVSE URJTWIOGBW D LIS PLAVWIH ] JRH T X L OG KIQE RO PRIQIRD V HUXW B W U X & W R\
7LWBPHRGREBLFGEMD GIDMRD S LW TON \FR | H WAL BRBH QAERE X O BRIGYD O X WROW
OD SDUL DOOD SDUL H VRSUD OD SDUL

,1',&7(03259,', 81)/8662', ,03257 0DW XG K\GN L WsFFO S H © HIG DI L W P HIVAFLDFEH
PHGIGIX QO XVWIRPSRUWIDWHGLBIILQL]ICREQHUDWHRRPGR$8/$<'LSHQGHIHC
G X U D @LR® L BW D QAW PIHRH/QR/ LRIPEOD D WQWE U § B 8 W U LG B GBOXIJ D WXLURIWG. |
XQRHURRXSERQGXUDWGEKQW L WR@FR W B D VF R Q WYAVHR VW DXQUADIWGE RYDD WLLG |
UHQ G WU VEIXRID H Q GLHUIS H'W X D WA IRQV L VDR 6 R W QW)W R BUHED §iL W DF H G R
W D VO&IRQ W H UFHRWWAHB @Y WG IBRGIX U D WIL\RDE ONNIRYDF D G HIQYD V S B & W RY/IRQ W H WHH
FD VARV W U X BDMXMD D WA IR@ FR R&RS LB H. QL] IGAQAN S H U YL RPBLG X U D & HBHF R ¢
RUGHGHELVSHUSHBRQHYROEHGNQBDWER QG IQQ FS HKYQ O X VWIRP S R UMBIH Q G HZH
Y D O BWHN BIXQ HD X V&WIRP S RE BBD V& RQ W H U M X 8 8 RFVRARV DROGADHOLQ@IW H G \LIQW H L
V X S'SRFRAMD QO\D V W IERLQAjH LWR O D W L O L WG HFED@RHDIW W YGIXO®!I O X VE R P SR
GHILQLHRAHDFR® I X LR Y R O X ] LRKGIOMU X \§ WXEDG H QPR Q G L ]G EGIU W F
3UREOGIPLVXUD]GR QAW XWMMFDGHGQHW D\GULQ W H UHWH/HLS U R QWK S U H DI
W H U PLL@$IR WGHDALY H GE]ID U E L W UIRIQ V R J X ¥ XOQWDHUILGI] L RIQ © D Q ] HR BLOHU W L VK@
LQWHQVWW Q @DQW B UHMV/DY] LR @BID ORW WX Q@ Q X VA/IRP S RYUMOLXVEDDN. M F F H V'
/ LSR@HYULSUHVHUMVEHRQVH JXWOMHEDHIXH) | L RQ@LD Q ] L/ DLSIRHE HS/W LFWH V H U
QHL PRGHOOL HYROXWLYL H UHODWLYD RSSRUWXQLWj GL DUELWUDJ

,0081,==$=,21,(,03257,7(25,(6(0,'(7(50,1,67,&+/(LPPXQL]]DFIOFDYNELEDH U W
XQBVBIMLQJIRQBRWENWKLD GG L MDIGH.I L Q L [AIRRAHX QR.]] R QLMY D Q ] ED D IVDOLCAWDL D |
GHO/MWIXQ]ILRA D Q] L RBVHHG K LARVWR QIWUL BRIQGINYF D GHQ@HR UH®ID, 6 + (5 H
(,/ &RSHUWXQRVFMNQJIJRBGL D@L WRIDIL W D O LI (DWIHRIRLS © MEFHIDH P B R/ W
GVFRELOLJFRWGEHU F 3WH WEHO H ] LRSRU W DLIRROQ L | JFORSIH UGMXQBDY F M Q J R
*HVWLBRADPEBRUWILIREQL]|DWHRUBBD ,1*721 6HOH]LRIORIUW DLIRRBOQL ]
VK IDI®/G LVQL Y Q L \WWR 8 HRB/XWDLIPW 0 W SO RUAH F L V Y LRQ LCIGELIVFSH U YRVRHRU
JHQH UDLPHP X Q L] D BLHRUXHD @&/G L B\H.OYHL ] LARERIU W LIRR Q L] ] DM IDIGVG LWQ YW L F B §
XVFIPWB W LSLPHP X Q L]] DYHP@HW H U P LOPLL\QA BRY F & LIRS FAVHR/IXD O V LAVWIR UG |
LPPXQL]]IDRRIQMLPRVFEHRH]LERISRUWDLRRROQL]PPWQLPRYVFEQR/FKHSH O |
JHVWLRQH GHO ULVFKLR GL WDVVR QHL SURJHWWL GL LQWHUPHGLD"

/7$6626327( /$5(/$7,9$327(6), .(<1(6 'HILQL]IGROPINVRFGQBWHUWS RW WK
X QP HUWIRR QXVWROP U L D] GRIGH H ] TRX QW L WERHER. BFRURR X SE R QIGX QP H U F [3\W R | H.\
I X Q]L FEQMDD VOVRF GQ 8 W H U KDL FGQHI H U H G HEIDOV&YIRF G @ & W H UFHK\MWWD GOX E B F

NH\QHVIGRQR UFEDF N ZD UG I R/Q RIJQURHIOD WKLY R RYQIHO RUHHQ G L PI\DRADRE H B FD O\
IXQJLRQL ILQDQ]LDULH UHODWLYH D WDOH WLSR GL WDVVR ORFDOH



7(67, &216,*/,$7,

0 'H)HOLFH ) ORULFRQL /D WHRULD GHOOD LPPXQL]]D]JLRQH ILC
( SRVVLELOH VFDULFDUOR JUDWLY GD LQWHUQHW

$OWUL WHVWL FRQVLJOLDWL FKH VL SRVVRQR FRQVXOWDUH ) 02
& 0%$5, ODWHPDWLFD SHU LO ODQDJHPHQW JOL VWUXPHQWL ILQD

* &DVWHOODQL 0 'H )HOLFH ) ORULFRQL ODQXDOH GL ILQDQ]C
0XOLQR



/ 1QI XD | IDQFHVH

'RFHQWH

9HQDQ]LD $QQHVH

/DX UHDQLR JXHH W W H 6 WY BHIHHH VOARB Q L Y6 W BMWX{EM DUROO D DDO GRFH(
FRQWSDWWAD FRGWFRQRRHOO 8Q GYHDUHYHFRHDO  ULFH U FDUMRO/BRW H
) D F R CBW/jW X D OPRIGYOVCHE® X D OG. VK G D WD/OROUTH I R MSHHU Q DG IHEOQ B DHAY XRRY R] L R Q
*HQHUPIOGL QWO LDQR ) YDMEFHNVWH , VDL O HIXERYLRY D RWRAFROODERBR
ON8QLYGEMUW 3RQWRERRFIR Q®U RYLR Y D ROLPO@OMPQ Y H Q |G B QFHH WFIDG D W\
OY8QLYHUVLWj] GL %DUL H Of8QLYHUVLWj] GL 3DULJL BRUERQD

BXEEOLFD]LRQL

1HO SXEEOLFD /H P\WKH GDQV 37RSRORJLH GTXQH FLWp IDQW{PH
QHO SXEEOLFD -XLIV HW DQWLVpPLWLVPH GDQV OH URPDQ SRSX
QHO SXEEOLFD 5HOLJLRQ HW VXSHUVWLWLRQV GDQV OH URPDQ
QHO SXEEOLFD /HV P\VWQUHV GX URPDQ SRSXODLUH 6FKHQD (G
QHO SXEEOLFD 7UDYDLO HW &DSLWDO GDQV OH URPDQ SRSXODL
QHO SXEEOLFD /HV UDFHV GDQV OH URPDQ SRSXODLUH 6FKHQD
1HO SXEEOLFD /LUH OD IHPPH 6DODK 6WpWLp *UDILVFKHQD )D
1HO SXEEOLFD /HRSDUGL WUDGRWWR LQ IUDQFHVH *UDILVFKHQ
1HO SXEEOLFD /LUH %DXGHODLUH j WUDYHUYV VD FRUUHVSRQGD(
1HO SXEEOLFD L VHIXHQWL DUWLFROL

8Q QXRYR &RFWHDX 3$QQDOL GHOOD )DFROW] GL /LQJXH H /HWWHU
3HUFKp 6DODK 6WpWLp 36WXGL GL /HWWHUDWXUD )UDQFHVH"

1HO SXEEOLFD L YROXPL

/TRHLO HW OD SRpVLH 'HVQRV -RXYH 6FKHKDGp HW 6WpWLp 6FKH
3RpVLH HW SHUPDQHQFH V6 FKK® D6 DEDKREMp WRYD QR

1HO SXEEOLFD L VHIJXHQWL DUWLFROL

/ID SDUROD HQHUJLD GHOOD SRHVLD IUDQFHVH RJJL 3:6NHQp 5LYLV
6FKHQD (GLWRUH $0ODLQ %DXGU\ &LH

$ODLQ 5H\ YRFDEXOLVWH IUDQoDLV 3/HV &DKLHUV GX GLFWLRQQD

[—Ro

rn

—

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD ILQDQ]D H DVVLFXUD]JLRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

1,1

$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
YRUPDWI[LYL 3URJHWWRERUDW
&)8
, SULPR




2UDULR GL ULFHYLPHQWR

¢ YHGHUH EDFKHFD RQOLQH RUH YHGHUH EDFKHFD RQOLQH

2ELHWWLYL GHO ORGXOR

, FRUMVRWHERIH UR Q®/ID/FMDLO@ L Q J X DUFU BINRW RIOEH P E LMWAR Q R PAHFIRW W 5 Y RS
PLUDQR DO ULQIRU]JR GHOOH FRPSHWHQ]H JUDPPDWLFDOL OHVVLFD

[@RPs)

S5HTXLVLWL

QHVVXQR

ORGDOLWj] G HVDPH

8QISURYBUIGXWDQWXD ®HH Q AF H UGEDD\SID FHONGRRV F H GO® Q B H UG H V H UEGL
YHUUDQQR ULFKLHVWL LQIRUPD]JLRQL SLe VSHFLILFKH LQ OLQJXD

—

8QD SURYD RUDOH FKH FRPSOHWHUj OD FRQRVFHQ]D GHOOD OLQJX

6LWR  OWHUQHW GL ULIHULPHQWR

KWWS ZzZZ XQLVDOHQWR LW SHRSOH YHQDQ]LD DQQHVH

352*5%00%

7THRULD

IBUpVHQWDWLRQ GX FRXUV RUH
/D ODQJXH GH VSpFLDOLWp HW VHV FRQWH[WHYV

¥/'H FRPPHUFH RUH
/ RUJDQLVDWLRQ JpQpUDOH GX FRPPHUFH HQ )UDQFH

/D IUDQFKLVH RUH
/ RUJDQLVDWLRQ GX V\VWgPH GH OD IUDQFKLVH

/D OHWWUH FRPPHUFLDOH RUH
S8WLOLVDWLRQ

f'HV HQWUHSULVHYV RUH
/HV GLIIpUHQWHY IRUPHV HW OHXU IRQFWLRQQHPHQW

t/HV FRPSWHVY GH O HQWUHSULVH RUH
/H ELODQ HW OHV GLYHUV GRFXPHQWY UHODWLIV DX[ FRPSWHYV

/D SROLWLTXH FRPPHUFLDOH RUH
/H PDUNHWLQJ

f/HV VRFLpWpV RUH
/HV GLIIpUHQWHY IRUPHV GH VRFLpWpV

t/HV RSpUDWLRQV GH YHQWH RUH



/ID FRPPDQGH OD OLYUDLVRQ OD IDFWXUH

$/HV EDQTXHYV RUH
2UJDQLVDWLRQ GX V\VWgPH EDQFDLUH HQ JUDQFH

¥/HV DVVXUDQFHYV RUH
/HV GLIIpUHQWY W\SHVY HW O DQDO\VH GH FHUWDLQHY FRPSDJQLHV (

/D ERXUVH RUH
/H VA\VWqgPH ERXUVLHU HQ )UDQFH

(VHUFLWD]LRQH

/D OHWWUH FRPPHUFLDOH RUH
GHPDQGH GH UHQVHLIJIQHPHQWY HW UpSRQVHV VXU OHV DFWLYLWpPYV

/D OHWWUH FRPPHUFLDOH RUH
GHPDQGH GH UHQVHLIJQHPHQWY HW UpSRQVHYV VXU OHV DVVXUDQFH'

ftHIHUFLFHY WHFKQLTXHV RUH
HIHUFLFHV VXU OHV DUJXPHQWY GX FRXUV

7(67, &216,*/,$7,

e« &RPPHUFH HQ DWHOLHU 6 6LPRQHOOL $ &DPEULD 6¢(, PDWHUL



/ 1QI XD VSDI QRD

'RFHQWH

*HQQDUR /RLRWLQH

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD ILQDQ]D H DVVLFXUD]JLRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

/1,1

$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDW[LYL 3URJHWWBRERUDW
&)8
, SULPR
2UDULR GL ULFHYLPHQWR
e RUH
2ELHWWLYL GHO ORGXOR
SHTXLVLWL
ORGDOLWj| G HVDPH
BLWR ,QWHUQHW GL ULIHULPHQWR
352*5%$00%
7HRULD
f/LQJXD VSDJQROD RUH



0 RGH@P DWP DWFLSHUD I1QDQ D

'RFHQWH

*LVHOOD )DFFKLQHWWL
B3URIHVVRUH , )DVFLD 2UGLQDULR 6WUDRUGLQDULR

SUHVEPOGHBRNLWX@Q R | H\RVIFDUN K H P DOW MWAORE VR Q R PR BYAL Q D Q & E DHQ F6HL\]
VW *HQXDU\

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD ILQDQ]D H DVVLFXUD]JLRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 6
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDWILYL 3URJHWWRERUDW|I
&)8

, SULPR

2UDULR GL ULFHYLPHQWR

e ODUWHGU RUH

2ELHWWLYL GHO ORGXOR

IHO®SWDLBDUBHERUVB QDOL]] HIR@HFERAALR Q W H QXOMLRGIH TR D ] L&RLQ LH U HHAD- @
GLITHUHQ]H 7HRULD GHOOH GHFLVLRQL LQ DPELWL FHUWL HG LQ DVp\

1HOVIF R Q/ADN X G L HYWDREXRPPLW X D R BMHURILP SUH ERQYR U P D HYRHUB Y H V H XW
DSSURFFLR PRGHUQR DL SUREOHPL GHFLVLRQDOL PXOWLFULWHULDO

S5HTXLVLWL

ORGDOLWj G HVDPH

O HVYDPH q VFULWWR HG RUDOH

,Q HOQOWUDPEH OH SURYH YHQJRQR VYLOXSSDWL DUJRPHQWL GHOOD [

6LWR QWHUQHW GL ULIHULPHQWR

KwWws Z7272Z XQLVDOHQWR LW SHRSOH JLVHOOD IDFFKLQHWWL

352*5%00%

7THRULD

tORGHOOL PDWHPDWLFL SHU OD ILQDQ]D RUH



(TXD]JLRQL GLIITHUHQ]LDOL HG DOOH GLIITHUHQ]H FRQ DSSOLFD]LRQL
7THRULD GHOOH GHFLVLRQL LQ DPELWR FHUWR DOHDWRULR HG LQ
/RIJLFD )X]]\ VLVWHPL HVSHUWL IX]]\ HVHPSL GL DSSOLFD]JLRQL LQ

$SSUHQGLPHQWR GHOO XVR GHO VRIWZDUH )8==<7(&+ LQ ODERUDW

7(67, &216,*/,%$7,
e PDWHULDOH RITHUWR GLUHWWDPHQWH GDO GRFHQWH



5 IFHUFKH GLP HIFDWR

'RFHQWH

*LDQOXLJL *XLGR

URIHVVRUH 2UGLQDULR

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD ILQDQ]D H DVVLFXUD]JLRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3

$QQR SHULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH GL

&)8

2UH GUL

JRUPDW[LYL SURIJIHWW®BRERUDW

, VHFRQGR

2UDULR GL ULFHYLPHQWR

. RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

IHVVXQR

ORGDOLWj] G HVDPH

6LWR QWHUQHW GL ULIHULPHQWR

KWwWS Z7ZZ HFRQRPLD XQLVDOHQWR LW VFKHGDBSHUVRQDOH SHRS
352*5%00%
THRULD

I5SLFHUFKH GL PHUFDWR RUH

7(67, &216,%/,$7,

-~



5 IMNO DRI HP HQW

'RFHQWH

6LPRQD &RVPD
IDXUHDWD LQ (FRQRPLD H &RPPHUFLR SUHVVR OfT8QLYHUVLWj GHJOL

‘DO 5LFHUFDWULFH GL (FRQRPLD GHJOL ,QWHUPHGLDUL )LQDQI]ILDO
‘DO 'RWWRUH GL ULFHUFD LQ %DQFD H )LQDQ]D SUHVVR OfY8QLYH
‘DO 3URIHVVRUH $VVRFLDWR GL (FRQRPLD GHJOL ,QWHUPHGLDUL

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD ILQDQ]D H DVVLFXUD]JLRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWDILROQH G 2UH GU
JRUPDWI[LYL 3URJHWMWRBRERUDW|
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

e« GD FRQFRUGDUH SHU HPDLO RUH SULPD GRSR OH]JLRQL DSSHOOL

2ELHWWLYL GHO ORGXOR

OPR U Y R W HISESHJ R | RICBRIR BHFHRRLQ HDVO/@HDY W LGRHUHL V BHILOEDH) F K B H COOCHAL U W L
ILQDQ]UDREMHSBLQF GHERUFRQ V IQOHNMHI QR BR]L RIQOMW U X PSHHDVWLL VX UD [ d
JHV W IGRHIH V AKQ.D Q HERJL Q D Q fLHDE®K) FHKGIH O O 1 B O@IDLNVRWDR P B Q D J H PHFD\S
EXGJHWLQJ

r =<

S5HTXLVLWL

ORGDOLWj G HVDPH

/IDPRGD GID¥iFUWD PEIQGRIQO RV F H QPR U AMIF U /\DSVWDR Y BU IPW WY H U L | IOADDUGU R (
HOBFRPSUH®GLHROWHP D VWW B B MY\R DANGR) R IWEIR UHLESKS O L F D W MYURDE R RJIIV QI FHH
HYHURWHRXOWLSOHKGXWXEHOMARYBRRWHF L 0O GRRWD U IPWE DDRWHH R W
RQOLQH 6H VXSHUDQR OD SURYD VFULWWD GHYRQR SUHQRWDUVL R

. Y

6LWR QWHUQHW GL ULIHULPHQWR

352*5%00%

THRULD

I15LVN ODQDJIJHPHQW RUH



,O ULVFKLR GL LQWHUHVVH

A UHSULFLQJ JDS
A GXUDWLRQ JDS
A FOXPSLQJ

,O ULVFKLR GL OLTXLGLWj|j

A WHFQLFKH GL PLVXUD]JLRQH H JHVWLRQH
,O ULVFKLR GL PHUFDWR

A L PRGHOOL 9DOXH DW 5LVN SDUDPHWULFL

A OH VLPXOD]LRQL VWRULFKH

A OH VLPXOD]LRQL ORQWH &DUOR

A LO EDFNWHVWLQJ GHL PRGHOOL 9D5 H O DSSURFFLR GHOOD °

,O ULVFKLR GL FUHGLWR

A PRGHOOL GL VWLPD GHOOD SUREDELOLWj GL LQVROYHQ]D H ¢«

A L PRGHOOL GL SRUWDIRJOLR &UHGLWOHWULFV .09 &UHGLW
/H DSSOLFD]LRQL GHL PRGHOOL 9D5

A LO SULFLQJ
A OD FRVWUX]LRQH GL PLVXUH GL ULVN DGMXVWHG SHUIRUPDQ
A LO SURFHVVR GL DOORFD]JLRQH GHO FDSLWDOH LQ EDQFD

,O ULVFKLR RSHUDWLYR

A WHFQLFKH GL PLVXUD]LRQH

A PHWRGRORJLH GL JHVWLRQH

/D UHJRODPHQWD]LRQH H OD JHVWLRQH GHO FDSLWDOH
A %DVLOHD

A FRVWR GHO FDSLWDOH H FUHD]JLRQH GL YDORUH

7(67, &216,*/,$7,
« $ 6LURQL 5LVFKLR H YDORUH QHOOH EDQFKH (JHD

e (YHQWXDOH WHVWR GL DSSURIRQGLPHQWR 6 &RVPD /ID PLVX
%DQFDULD (GLWULFH 5RPD



7HRUD GHLJ IRFKLH GHLFROWDWY 0 RGX®R

'RFHQWH

ODUFHOOD 6FULPLWRUH

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD ILQDQ]D H DVVLFXUD]LRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
JRUPDWI[LYL 3URJHWWRERUDW
&)8
SULPR

2UDULR GL ULFHYLPHQWR

GD GHILQLUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj] G HVDPH

6LWR QWHUQHW GL ULIHULPHQWR

352*5%00%



7HRUD GHLJ IRFKLH GHLFROQWDWY 0 RGX@® ,,

'RFHQWH

$OHVVDQGUD &KLUFR

3URIHVYRGHQ®B(ARQRBIRD L WEFIDPFRQRPEBY VO/MR Q G BBRK RRIOFR Q R PHFRA V)
GI5LFHWRFRQRPIWH VY RYHUBMWRORJQVW BVURWREHO O 8 Q IGYHED DIV R
'LUHWWROMDUWLRBHOMR QEHOO (FRQRRKRRQWHUHVVEHVRDRHEDPSRBH
OLFURHFR GRIPIMER WAHO ® QUD]LRGNVW&HMQAUR IR Q G®HIORMEHU R H F R @GRF
LPSOLFPILRERDFURHFRQE PIOBELY W U L BXHDRQGHIER E E O VRO WARTKBIERIX U @
(FRQRPISRFLOIORLBYGHOIDZHRUGRQRPAFSHUMUPD@R QR PALHY L HZK HR D Q
'"HFLVLRQV ODQFKHVWHU 6FKRRO 3DSHUV LQ 5HJLRQDO 6FLHQFH (H

RGN — N e N HLLEN

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD ILQDQ]D H DVVLFXUD]LRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GL
YRUPDW/ YL 3URJHWWRERUDWI
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

¢ OHUFROHGuU RUH

2ELHWWLYL GHO ORGXOR

, MXO WD 93 GH ® H S WIRYAR/GAML VQANHFOR] D F T )DIOLLY] B B @ lRU HGGHEWR @ W HHG ¥R W R
G H ONO-DRGH O/F Bl G\WFOR Q V X P DRRRILDHU W L IR OHDULLHD B @ W RG&JHL GEOXID OEL @ H ONOHDRGIHL
VFHQWRQGL]ERQEH UWHGHOMDHDRE HBR Q WER @M R U P D VLLP@ H WG IGFHDO/DHDRG |
FRQWUDWWL FRQ DVLPPHWULH LQIRUPDWLYH

=g I

5HTXLVLWL

*OL VWXGHQWL GHYRQR SDGURQHJIJLDUH L FRQWHQXWL HL PHWRG

—

ORGDOLWj G HVDPH

3URYD RUDOH

6LWR Y OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

7 HRULD GHL FRQWUDWWL RUH

D 7HR WGELHDWV/E B GWAR Q V X P DMRRIDH W L ER OHDULHD B'Q W RWHL GEOXID OFL WH R UELHDO/@ Hi ¢
LFRQGLIGRPHUWH]]PHR UGIBER QW BR@@ R U P D MLRP®HI W G L7FHR UGIBER Q W B R
DVLPPHWULH LQIRUPDWLYH



7(67, &216,%/,$7,

e« ODFKR 6WDGOHU |, 3HUH] &DVWULOOR ' $Q ,QWURGXFWLRQ WR W
&RQWUDFWYV 2[IRUG 8QLYHYSHWVHBUHMYHIUDWLYH GLVWULEXLWH



$QQR GL FRUVR




$ QDL VWIMYAFD VSD] LD®

'RFHQWH

3URI 'RQDWR 3RVD

352)(6625(25',1$5,2G6WDWLE¥MWWRMIRUHQWLILFR &LVEUSOWRDRRHGW FRQR
GHOO 8QLYHUVLWj GHO 6DOHQWR GDOO DQQR

-

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD ILQDQ]D H DVVLFXUD]JLRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 6
$QQR 3HULRJR &UHGLWL 7THRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDWILYL 3URJHWWRERUDW|I
&)8
. VHFRQGR

2UDULR GL ULFHYLPHQWR

e« PDUWHGU RUH

2ELHWWLYL GHO ORGXOR

,GPRUWRS UR S QR U Q@ B RIPEBW H Q HHR V W D WALKVRNRLGPKHBGROMARH V F U LLYQHW) H U S\WU\W LVADHL
VLPXOMBHVWULBYDRGHXPHQRPHDRDIGIQRP HARIQRPLFR | L QDY MLDAXLYDMIT
W H U U LW RWORS HDE\8 HHQ@WH F Q LIFHKRY WD WQ M WH EWB & H | L QXQPR G H @ QIRJ D GR
LQWH U SIUHWBDWH. K SRR OOON L D VOIPFHR VW PXSE 8B 5 UR E D HGH®IL\W K O D LHRCE
YDULDELOL LQ HVDPH VXO GRPLQLR GL LQWHUHVVH

5HTXLVLWL

SBUHUHTXLVLWL &RQRVFHQ]D GHOOH QR]JLRQL GL 6WDWLVWLFD LQIHU
BURSHGHXWLFLWj 1HVVXQD

ORGDOLWj G HVDPH

SURYD RUDOH H SURYD GL ODERUDWRULR

6LWR OWHUQHW GL ULIHULPHQWR

KwWwWS 7zZZZ XQLVDOHQWR LW ZHE JXHVW VFKHGDBSHUVRQDOH SHR

92)

352*5%00%

7THRULD

1$QDOLVL VWDWLVWLFD VSD]LDOH RUH



&RQF ISWWQ L P& ORRRRE L Q DIVDRWHAEH IOQVLIBBD]FPSLR QMY R GRIQFH]L
FODVVUHD X\WQIM R P H WHYLRRID H WGW ICSQIR EDELI—[_’R_[“[JMLRPD—VFR@/HJXHQIRI—EDE
FRQGL]LR@RW DS H QGHMQ DBOLHOWBRGRYV W ULBXQ]RRGHL S D U W)LXQ REEHQ V
GISUR EDEWVRP HQGA.Q IV D EILIDKD H D WIS U RS U LHHWFU L ] IGRHEID WED ] L&DRSLR QDI
VSD]LBQHMHWIOR WGHEDWR S SEDRFDOL]]BRNIREGHEL Y HO S BBIO L YG IDUOLLILLRY H V
PRELQLHWSWRR SR U]LRQD O RMQH D WRRAHQ@HM O URPH VHF R QRSRG L (HHL S R WG|
VWD]LRQDNERWYHOMSRQESHR YDULRJUDPPODLRED BRI HODSURSUBBWYRW
3UHVHG KW U HIRAG HW VR 6 WALBBVOH P L Y D U L R BUDLASEDQ W YOBIOWREARO L J RGGHD/OR
GHOWHLDQJROBWR®L. LJLQWD]LREMR®RVWDRLRYDWILP BWPRGHYSR]LI
9DOLGDIERBRGH GO RIR @ L QHDPWHIPHGWHR VW DWQRQIEFDD P B MPXLTD] QARC
FRQGL]LRQPOXMDDLRQBVGLOWHSSOLFIEDRER U PW & UD® W W IGHHIR RW Z0 Y(19 6
&DUW R HYDRMWBGHIPLLI H UL P B.QWBRW W HIHLQMNGHREEH G HMLR | W ZD& H7 L S R ORIRLWP T
GL GDWL ORGHOOL SHU O RUJDQL]]D]JLRQH GHL GDWL :HE*,6 FDUD
DPELHQWDOH :HE*,6 SHU OH DUHH PHUFDWDOL

IDERUDWRULR

t&DVL GL VWXGLR RUH

$SSOLFINDR@R UDMWRWQIF SD/OEBMAR RPLFR | HGRMQBRB®WILF X UDH/GLLYDR) W W |
GL XQ VRIWZDUH VSHFLILFR SHU O DQDOLVL JHRVWDWLVWLFD GHL G

7(67, &216,*/,$7,
« 3BRVD ' 'H ,DFR 6 *HRVWDWLVWLFD WHRULD H DSSOLFD]JLRQL *

e« 'H ,DFR 6 'LVWHIDQR 9 3DOPD 0O 3RVD' *,6 H :H%* 6 HOHPHQV
7RULQR



$ WHW DODJ HP HOW

'RFHQWH

3DROR $ &XFXUDFKL

3URIHVYREHQBR(F R QR FALHI,QIW H U P HLELDQ|E D KWO/PD FR GWF R Q R FALHDO O 8 Q IGYH
6DOHQWR

6LgODXUBDWWV/PID FRGWEFR QRPHORPPHUGHR O 18 QG YHEOON/X@R|D U PHDAKDFRPSOH
OMXDRUPD]LRRHVHIXH@ERARNVRGBWHRHUKIFRQRPADHQGD;GBH FGBRIHVOREQL
%RFFRQL

‘DO KDVYROWR/GY GW N®/IL EPHUFBDVO/ BRQLYBBWRE O 8 QLY PORFIEWHRLYGH W
VWUXWRKRHBUWRIHVDRVRFIHDGKRULFRSPBOBBRY LILR H VSR QV BHIEHHE P H QS\H
O LQWHUPHGLD]LRQH ORELOLDUH SUHVVR OD 6'$ %RFFRQL

il

(TDWW XD GFRRHRQMWE H GCODOVRPHU RQH] LV RYIRP D | LRRBWHGULUDL VSD UYWL W WE
ULFHWIFIIR FO O WX OO RO D P H QGHY]L\VR/DHHR D Q \NUOQIGIY W IGRHIKIQW H U PIH Q D@ Wil
VXOOH WHPDWLFKH DWWLQHQWL OD SURGX]JLRQH H OD GLVWULEX]LR

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD ILQDQ]D H DVVLFXUD]JLRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LROQH G 2UH GU
JRUPDWI[LYL 3URJHWMWRBRERUDW|
&)8

' SULPR

2UDULR GL ULFHYLPHQWR

e OXQHGL RUH

2ELHWWLYL GHO ORGXOR

7KHR EM H RIWHFIR X UMWMBR Q D OTX B Q W LMFDRMD\E HW R GIRHMR U GWM B X LIORSE O\MMB | | L A
SR U W IRIQICFOQIF\L \DKBAWWD UIW RER G HRRU W FRKGIIRRIF D U QD U N R 2/ MAR X UG/HHDZOL\MWK
SLWIRDNMWRSYLPL]DSMRPW® Q¥ XJIJH\DWWHUBREHONFRVFRQVWURSOHBL
UHVDPSOLQJ DQG WKH %ODFN /LWWHUPDQ DSSURDFK

— N —

7 KW W WD BB O O R FLDW/HLIRIWAMR SV KLHD Y H V WSLIPRIFBADE X VEAH R O O RRAW®GHH | L QR
W KUHL BN R IR QVHKLIHD Y H D\@ B\UD @D S S UR SIS S WRID@R K G\W R H O R B D JHQS U R G XTFKA
VHFRQWRS W L P L ] DEADNVRRRN KW KHH V H IRUFAKU W | IRFOQ R VZ W \WRKWAV U D IV WA\ B /O R
DQE&IILF LIH@WH O DWLMNH UMSDX¥BIRQ UH RS HU | R U PHDYQDF®IX 2 W& B5Q) H V H @ WIHBE)S R
DSSURDFKHV L H XVHIXO WR UDQN PXWXDO IXQGV DQG H[ DQWH D$

VI 1T TS &=

5HTXLVLWL

ORGDOLWj G HVDPH

SURYD VFULWWD FRQ RUDOH IDFROWDWLYD

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS ZZZ XQLVDOHQWR LW SHRSOH SDROR FXFXUDFKL




352*5%00%

7THRULD

1$VVHW ODQDJIJHPHQW RUH

7(67, &216,%/,$7,

¢ /HWWXUH SXEEOLFDWH VX ULYLVWH LOQWHUQD]LRQDOL GLVSRQLEL



( FRQRP LD LOMUDD] LRQD®!

'RFHQWH

B3URI VVD $QWRQHOOD 1RFFR

IDXUHBR@RGIFRQRPHLERPPHUALRG L G FRQRPIMOLWIHD® SUHVORSQL
&DWWREEFPEBKRUGMLOD@BRRW W HQXEWRUJ GV W XGDR OT8QGY¥BDVIR SUH\VG
TXD@HO KDFRQVHJIXADNVRRHEFLHQMFRQRPHBVDFRP SO HWORMR QGO SUH
ON8QLYGBNYBRQVHJIXH®RAR RUDLVFR WHBR QR MBIRID L WD E Q R CRMUMHIMHKAV RX Q
ERUSEWXGDR O 18 Q& ¥ WYWEBSIFDEK R $HWVY R O THUWGE YL WHSIFIDM\ER2 5 (& HQ
IRU 2SHUDWLRQV 5HVHDUFK DQG (FRQRPHWULFV GHOOf8QLYHUVLW

'DO g3URIHV$RVRFLOWRQRPIFOLWWUABMRSD UWLBIBGUWRQHOO (F
GHOO 8Q LGHHD\OLMAQ VAR DO g VW DS B H U F DGA(WFIRFIR PAADO L WU A
Of8QLYHUVLWj GHO 6DOHQWR 'LSDUWLPHQWR GL 6FLHQ]JH GHOO (FR

/DVXDWW GYLVFHYEQF H Q W XADRRIQ D W YHR GLUEFEFIR Q R P, QMW H U Q D LRI RJ U
(FRQRP HFDBI R UG ORAJH V FH.GVHDOBOYR O X(FRRO RP HER LV X O RVPRWLS W H V H Q @ X Wi
FRQYHdQRUNVKRWHUQMHBREBEONKKDUW.LVQWHUROTXRQPHULRBRQR PRLHY L
&DQDGIRXQY BHPRQRPERYQRBHJLR QDL QFHI L R QLN MFHBU E PR Q R P BFW L
RI,QWHUQIRRRRMPICFV W DWHD H BHIKG L Y H U Y ¥ LWRA H Q WILQIWHKBIQ DTXRP@R R U @R
(FRQRPHRJBR\-RXUBEPRQRAIKHRURXUBRBAEGERQRPERXURBO JL R ML (

S5HYLREQW H U Q DRRLRRAD. @ W H U Q DRARLRRPDL@ W H U Q B M/LLRRERIEDOH G LHER Q R A
RI ,QQRYDWLRQ DQG 1HZ 7THFKQRORJLHV (FRQRPLD 3ROLWLFD

[ R o G oy ]

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD ILQDQ]D H DVVLFXUD]LRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GL 2UH GU
YRUPDWILYL 3URJHWWRERUDW
&)8
¥ VHFRQGR

2UDULR GL ULFHYLPHQWR

e PHUFROHGuU RUH

2ELHWWLYL GHO ORGXOR

,ORUWRSURSIFGQ GHVFUHYHIDJJLRUWHOQ G HEHIDUDWW HUX FBPBLIRD O L ] FRR B &
LQWHUQDHOR®BO B L]]DHRR QBB HRDP B UHVKIS R V V FOQAE KIH V X O WY/ B W IR 1HYD i b1 15
GLPHQ VHRDRG X WW LOIOKMVBUD Q FW 5§ B®HFR P P H URL\R H U Q DH L BHQ IHGHAZRIO L
FRPPHUFIRIFRQ F R U IBHOQ]IBHAW SH U | H WM V H QWY X BSWD Y EG S D@YR YBI R J U
HFRQRPLFDHVFULMIRPHQEULQFW EBR®H GPRE L 0 QWH U Q D3 HIDOMDRIRR G XH/G \W
IUDPPHQWD]LRQH LOQWHUQD]LRQDOH GHOOD SURGX]LRQH

5HTXLVLWL

QHVVXQR

ORGDOLWj G HVDPH

/ID YDOXWD]LRQH GHO FRUVR VL EDVD VX XQD SURYD VFULWWD VHOH

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS ZZZ XQLVDOHQWR LW SHRSOH DQWRQHOOD QRFFR




352*5%00%

7THRULD

$,QWURGX]LRQH DOO HFRQRPLD LQWHUQD]JLRQDOH RUH
,QWHJUD]LRQH HFRQRPLFD LQWHUQD]LRQDOH H JOREDOL]]D]LRQH

$, 0 PRGHOOR GL FRPPHUFLR LOQWHUQD]LRQDOH WLSR ULFDUGLDQRUN
,O PRGHOOR GL FRPPHUFLR LQWHUQD]JLRQDOH GL WLSR ULFDUGLDC

/D UHOD]LRQH WUD YDQWDJJLR FRPSDUDWR YDQWDJJLR DVVROXW|I
,O PRGHOOR GL WLSR ULFDUGLDQR FRQ Q EHQL GL 'RUQEXVK )LVK

,QGLFH GHO YDQWDJJLR FRPSDUDWR ULYHODWR H YDULD]JLRQL GLC

i'RWD]LRQL GL IDWWRUL SURGXWWLYL HFRPPHUFLR LQWHUQD]LRFQP'_F
GL +HFNVFKHU H 2KOLQ

,O PRGHOOR D IDWWRUL VSHFLILFL

,O PRGHOOR GL +HFNVFKHU 2KOLQ

1:(TXLOLEULR HFRQRPLFR JHQHUDOH LQ HFRQRPLH FKLXVH H DSHL&\MH
LQWHUQD]LRQDOH FRQ FRQFRUUHQ]D SHUIHWWD

(TXLOLEERRPIHFRHUDPHRQRPKHXNBSH UWEM QHGBH®R PP HUIFQW HU Q DR RR
FRQFRUUHQ]D SHUIHWWD

%HQHVVHUH H YDULD]JLRQL GHOOH UDJLRQL GL VFDPELR

,O UXROR GHOOH SUHIHUHQ]H QHO GHWHUPLQDUH L IOXVVL FRPPHI

/D QXRYD WHRULD GHO FRPPHUFLR LQWHUQD]JLRQDOH 1HZ 7UDGRUMk
/DQXBPWHR®HORPPHUFQWRHU QD ILHRDDDE@KH R BLP R G HOEKR.Q FR U WRQJPDS R O
FRGRPHUFLAWUDVHRRERUUDERDRSR O IGLW HRMH Q ] IGCHO B R G RW WHRE WD U L
HITHWWR GHO PHUFDWR GRPHVWLFR +RPH ODUNHW (IITHFW H YROXP
1HZ 7UDGH 7KHRU\ H LO FRPPHUFLR LQWUDVHWWRULDOH PRQRSRC

$QboLvL HPSLULFKH H WHRULH GHO FRPPHUFLR LQWHUQD]LRQDOH

t& UHVFLWD FRPPHUFLR LQWHUQD]JLRQDOH H UDJLRQH GL VFDPELRUH
&UHVFLWD LQQRYD]J]LRQH H FRPPHUFLR LQWHUQD]JLRQDOH

*OL HITHWWL VXOOD FUHVFLWD GL EUHYH H GL OXQJR SHULRGR GH:

&RPPHUFLR LOQWHUQD]LRQDOH UDJLRQH GL VFDPELR H FUHVFLWD

1&RPPHUFLR LQWHUQD]LRQDOH H 1XRYD *HRJUDILD (FRQRPLFD RUH
, QWURGX]LRQH DOOD WHRULD GHOOD 1XRYD *HRJUDILD (FRQRPLFD

/{H HVWHUQDOLWj GL QDWXUD WHFQRORJLFD H SHFXQLDULH
$JJORPHUD]LRQH H PRELOLWj LOQOWHUQD]JLRQDOH GHO ODYRUR L OF

, OHJDPL GL GRPDQGD H GL FRVWR QHOOD 1XRYD *HRJUDILD (FRQR



/D ELODQFLD GHL SDJDPHQWL HLO FRPPHUFLR LQWHUWHPSRUD QRHWH
/D ELODQFLD GHL SDJDPHQWL

,O FRPPHUFLR LQWHUQD]JLRQDOH LQWHUWHPSRUDOH

f,PSUHVH PXOWLQD]JLRQDOL LQYHVWLPHQWL GLUHWWL HVWHUL RUH
&RPPHUFLR LQWHUQD]JLRQDOH LQYHVWLPHQWL GLUHWWL HVWHUL
, SURFHVVL GL RXWVRXUFLQJ H GL RIIVKRULQJ OH LPSUHVH PXOWI
,O SDUDGLJPD 2/, 2ZQHUVKLS /RFDWLRQ ,QWHUQDOL]DWLRQ VXO
*OL ,"( RUL]JRQWDOL
*OL ,"( YHUWLFDOL

$,PSUHVH HWHURJHQHH FRPPHUFLR LQWHUQD]JLRQDOH H PXOWLQmYH!
,O FRPPHUFLR LQWHUQD]JLRQDOH FRQ LPSUHVH HWHURJHQHH
*OL HITHWWL GL VHOH]LRQH SURGRWWL GD SURFHVVL GL LQWHJUD]
,O OLYHOOR GL SURGXWWLYLWj H OH VFHOWH GL LQWHUQD]LRQDOL
21IVKRULQJ FRQ HVWHUQDOL]]DJLRQH RXWVRXUFLQJ H LPSUHVH P
8QD VLQWHVL VXJOL ,'( FDXVH HG HIIHWWL VX SDHVL GL RULJLQH

t/H SROLWLFKH FRPPHUFLDOL LQWHUQD]JLRQDOL RUH

/DSROLMRAFDHUFDP®RIQFR U GHQ]IBIYOWIDH®/MQG D ] WX OLAPHFS R U W 05 HRXM-VD G
HYSRUWD]LRQL H GL DOWUL VWUXPHQWL GL SROLWLFD FRPPHUFLDO

/| DUJRPHQWR GHOO LQGXVWULD QDVFHQWH H TXHOOR GHOO HFRQF
/ID SROLWLFD FRPPHUFLDOH VWUDWHJILFED

SURJHWWR

I$SSURIRQGLPHQWL RUH

/IDIHZ7TUDGKHRUV7HLPRGHGRRQFRUWRQFS RO LWWR@BHRO O H GDH\VGBIROIF D FEH
FDUDWWHUL]]DUH JOL HITHWWL GHL SURFHVVL GL LOQOWHJUD]JLRQH LQ

,SURFH\M\QWHJUB FIRRIFERIFWH U Q DHOBQ B @ L BX]Q R QHW R'Q R EXHF OGP L& G
PRGHOOR GL 1XRYD *HRJUDILD (FRQRPLFD FRQ PRELOLWj LQWHUQD]

,QWHJIJUD]LRQH HFRQRPLFD LQWHUQD]LRQDOH H IDVL GL VYLOXSSR

, PRGH®MAUMZ(FRQRPFHRJIUDSKY HOIBROLWHIDRX UR HHOHD R FEH OMDHHRGH E
1(*

/H VWUDWHJILH GL LQWHUQD]LRQDOL]]D]JLRQH GHOOH LPSUHVH PXO

/{H LPSOLFD]LRQL H JOL HIITHWWL GHOOD SROLWLFD HFRQRPLFD LQ

7(67, &216,*/,%$7,

e %DUED 1DYDUHWWL * H 9HQDEOHV $ /IH PXOWLQD]JLRQDOL QHOO



%DVHYL * &DO]JRODUL * H 2WWDYLDQR * (FRQRPLD SROLWLFD (
.UXJPDQ 3 2EVWIHOG 0 H OHOLW] O (FRQRPLD ,QWHUQD]LRQDO
LQWHUQD]J]LRQDOH YRO , 3HDUVRQ ,WDOLD

ODUNXVHQ - 5 O0OHOYLQ - 5 .DHPSIHU : + H ODVNXV . ( ,QWHL
OF*UDZ +LOO ,QWHUQDWLRQDO (GLWLRQYV

'LVSHQVH LQWHJUDWLYH D FXUD GHO GRFHQWH

*UHHQZDOG % H 6WLJOLW] - +HOSLQJ ,QIDQW (FRQRPLHYV
'"HYHORSLQJ &RXQWULHYVY 7KH $PHULFDQ (FRQRPLF 5HYLHZ 9RO
+tHOSPDQ ( 7UDGH )', DQG WKH 2UJDQL]DWLRQ RI )LUPV
SS

3XJD ' (XURSHDQ 5HJLRQDO 3ROLFLHV LQ /LIJKW RI 5HFHQW
*HRJUDSK\ SS

"RUOG %DQN "RUOG GHYHORSPHQW UHSRUW UHVKDSLQJ
7KH :RUOGEDQN &KDSWHU 6FDOH (FRQRPLHVY DQG $JJORPHUDW
KWWS GRFXPHQWY ZRUOGEDQN RUJ FXUDWHG HQ ZRL

UHVKDSLQJHFRQRPLF JHRJUDSK\

B8OWHULRUL OHWWXUH GL DSSURIRQGLPHQWR SRWUDQQR HVVHUH
GHOOH OH]JLRQL VDUDQQR LQGLFDWH QHL GHWWDJOL OH OHWWXU



( FRORP IDSROAFDFD  f0 RGX®
'RFHQWH
'RWW (PDQXHOH *UDVVL

S5LFHUFDWRUH XQLYHUVLWDULR

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD ILQDQ]D H DVVLFXUD]JLRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3

3HULRJR &UHGL
JRUPDW

&)8

$QQR WL 7THRULD(VHUFLWD]LRQH GL

LYL SURJHW,

2UH GUL
WBRERUDW

SULPR

2UDULR GL ULFHYLPHQWR

. RUH

2ELHWWLYL GHO ORGXOR

5HTXLVLWL

ORGDOLWj G HVDPH

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS 2zZZZ XQLVDOHQWR LW SHRSOH HPDQXHOH JUDVVL

352*5%00%

7THRULD

I(FRQRPLD SROLWLFD F D f ORGXOR

7(67, &216,%/,$7,

RUH



( FRQRP IDSRIMEDFD {0 RGX®

'RFHQWH

&DPLOOD ODVWURPDUFR

3URIHVVRUH ,, )DVFLD $VVRFLDWR LQ (FRQRPHWULD 6(& 3

&RUVL GL /DXUHD LQ FXL g VYROWR

e (FRQRPLD ILQDQ]D H DVVLFXUD]JLRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
YRUPDW[LYL 3URJHWMWRERUDW|
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

e« *LRYHGL RUH

2ELHWWLYL GHO ORGXOR

,FRIRLQWHERGBLOBW X G IREW DF D Q |®INVQ D ®IIE\RLQ R P HSAHWLW D D W WIDX| D R QY HGM
PR G HEFUH V AEW Q R HGHO O  [EGHIDADL WHIDMRIGMH FQB V AEEW Q R PRR® D U W L HR)O
DOOR VWXGLR GHOOD IXQ]JLRQH GL SURGX]LRQH GHOOD SURGXWWL

H -

S5HTXLVLWL

ORGDOLWj G HVDPH

YHULILFKH GHOOYDSSUHQGLPHQWR FRQ DSSOLFD]LRQL GL DQDOLVL

--

S3URYD LQWHUPHGLD H SURYD VFULWWD

6LWR Y OWHUQHW GL ULIHULPHQWR

KwwSs 7zZZZ XQLVDOHQWR LW SHRSOH FDPLOOD PDVWURPDUFR

352*5%00%

7THRULD

I{(FRQRPLD SROLWLFD F D ,, PRGXOR RUH
6L ULPDQGD DO OLQN KWWS ZzZzZZ FDPLOODPDVWURPDUFR LW (FRQR

7(67, &216,*/,$7,

e 6L ULPDQGD DO OLQN KWWS ZzZZZ FDPLOODPDVWURPDUFR LW (FR:



/ DYRUR | LQDG®

'RFHQWH

&RUVL GL /DXUHD LQ FXL g VYROWR

(FRQRPLD ILQDQ]D H DVVLFXUD]JLRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

1$9 ),1
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWDILRQH G 2UH GU
YRUPDWIL YL 3URJHWMWRERUDW
&)8
. DQQXDOH
2UDULR GL ULFHYLPHQWR
« RUH
2ELHWWLYL GHO ORGXOR
SHTXLVLWL
ORGDOLWj] G HVDPH
IDYRUR ILQDOH FIX SUHYLVWR QHO &G/0 LQ (FRQRPLD ILQDQ]D H
6LWR ,QWHUQHW GL ULIHULPHQWR
352*5%$00%
7HRULD
1/DYRUR ILQDOH RUH



0 DWP DWED DADUD® H WIFQLED DWW DUD® GH@ DWIFXUWD] LIRQLVX@ YV

'RFHQWH

IXFD $Q]JLOOL
5LFHUFDWRUH XQLYHUVLWDULR

o) KDFRQVHJXOWR ULHDDWHPDBAULIFDO BD FR A F L HQGH O O 18 Q IGYHIUFY
G LV F X WHOmEGHRY DO L \§ RFOFRGIHDDU D G L B 8 GWBLHD Q V& LDR/@IIU L WGHRILLQRL PO W H U HIPRRA
JHQH U D OWLH]RRE/RB X UY D WHK®IDD H O DMERUWID U3RIR0 L F K H@H) U LIHLLER U \@ D' @ &/ |

1HOOfD D KDSDUWHMPLGBRUWEBHUIH]LR Q LMHRGGRD P H DKWY RSO/ H H
LVWLWXLWR GDOOYT8QLYHUVLW|] GL /HFFH

L) —_ =1

‘DO DO KDXVX1USUWWRMRS DUW LG BRQWIRP DALHFBFGIX QER UG D W X G HRIL -
*1$ ) $5LVXOWWDWENKRERYWR.FHUFBSWIBIHWWRHEWLILFR GlL(\%ELE OLIQW
PDWHP BWDRL HF RGR /0 H Q VAW XIDIW QD@L [SIUHWAN D Y § LLHRVO/PD F R GWF R Q R A
SDUWLUH GDO

r m

&RUVL GL /DXUHD LQ FXL g VYROWR

« (FRQRPLD ILQDQ]JD H DVVLFXUD]LRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 6
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWDILROQH G 2UH GU
JRUPDWI[LYL 3URJHWMWBRERUDW|
&)8
By DQQXDOH

2UDULR GL ULFHYLPHQWR

e FRQVXOWDUH OD EDFKHFD RUH

2ELHWWLYL GHO ORGXOR

,FRUVBURSQRUQQB R YR H QGHE D VGIH MDDV H P DIMLW R CHELHDA®IE Q [$FMDN X DAUHT
$VVLFXUD]JLRQL VXOOD 9LWD

,QSDUWDRMHQYD P HRPVR/ HRR/MHT X L @ IFHHV R G R®HRO DYHD O X W D HR Q RIG B WML IE
F D UDWWHQ O MEWE WNLW LARMHP RPSDJ@DN VL F X URSHRI@EHOE PRLWSOSHODHV W
GHL ULVFKL QHO VHWWRUH DVVLFXUDWLYR DQFKH DWWUDYHUVR Of

A

S5HTXLVLWL

ORGDOLWj G HVDPH

SURYD VFULWWD H SURYD RUDOH

/DP R GIDWGjD F F H U W DPHH@B®IRR V F HG HOFOS D FLB\R P S UH Q U ER R HVR Q/IL\QVOHB U R
VFULM\VROQ 3 URRD DOXUD QWK DOIY DO XWHUBRQRY FMVQHR U GFHKIDW U X PHH @ K
PHWR G RIQ R DLAD]|QI® D X W CH D R @DV W LGRHQUHL V KL LS HANOH W VDR V H F X UHEDVIB IDYSFD FG;
DSSOLFD]JLRQH D VSHFLILFL FDVL FRQFUHWL

— 0O

6LWR  OWHUQHW GL ULIHULPHQWR

KWWS Z7ZZ XQLVDOHQWR LW SHRSOH OXFD DQJLOOL

352*5%00%



7THRULD

tODWHPDWLFD DWWXDULDOH H WHFQLFD DWWXDULDOH GHOOH DWRVIHF



ORGHOOR SUREDELOLVWLFR SHU OD GHVFUL]JLRQH GHOOD GXUDWD G
/DY D L D BLOHD WERULIDMADL G X DW D H O Y\ ORJULD W W)KKIQL ¥ REIMAR.S U D Y Y L, QRVQH @V
PRUWDOLW]j &RHIILFLHQWH GL PARRIVVADIDQ MW jH ORISWH\ORO E QD OD @/H FE.L S
ORGHOOL SHU ULVFKL DJJUDYDWL 7DYROH GL PRUWDOLWj
7UDGL]LRQDOL IRUPH DVVLFXUDWLYH VXOOD GXUDWD GL YLWD
$VVLFXUDRERQRLY LWL VUP{LRED VKPR UWN VL FIXRI@I V WHHIW H U P L Q BHSBUHP
SXUR 3 UGIFP\BRMS UH PGBLVHVNMDH BYDVH P DVRIUPDUOLF R U G HRYWHI WH PG B L V FK
SUHPLR GL ULVSDUPLR ORGHOOR DWWXDULDOH D WHPSR FRQWLQXR
&RQGL]JLRQL GL WDULIID

&DULFDPHQWR GL VLFXUH]]D &DULFDPHQWL SHU VSHVH 3UHPL GL W
JRUPD]LRQH GHOO XWLOH 3UXGHQ]LDOLWj

% D WALH F Q IGAKUL PR/ H F R GRAJRG LEMMLVD RIWED/OWM B WRIDGHQ ORV W HR/BRP X®IBR P D Q8 L
ILQDQ]HXWUGHHP RJUD3URR LD QAN WH PR VIO RZP HUJLFKRVR QGRISRUWD |
3URILW WHVWLQJ (9% ,QGLFL GL UHGGLWLYLWj H GL YDORUH
$VVLFXUD]LRQL YLWD D SUHVWD]LRQL IOHVVLELOL

/D IOHVVLEHOBBAH VW DJQRWY\L F X U DY] L WEIHO X W D G IBD@HF XSUR G RMOWIQ |GB UL
$VVLFXUDZIRSURISWVILAXLRRQLW OLFQONBGJGEEPLQLPRVVLFXUDLICRIH] Ol
9DOXWD]JLRQH FRO PRGHOOR ELQRPLDOH 6WUDWHJILH GL FRSHUWXU
/ DVVHW OLDELOLW\ PDQDJHPHQW SHU OH FRPSDJQLH GL DVVLFXUD]

,FUUWB D] L R@DIDQ X W HARFOWHGRHIEIRO L\ ¥OYQ. VDO R J IGAHDY®ID X W & RRGRHO W G |
DWWLYR H SDVVLYR /D VWUXWWXUD ILQDQ]JLDULD GHOOH SROL]]JH 5

,QWURGX]LRQH DOOH DVVLFXUD]LRQL VXOOD VDOXWH

/HDVVLFXUDJXKRQYDO XRHR LQGLY HHGKR@QHSMWVILFH U PIRABRWBWQD IGMH) YD O
$VVLFXUD]LRQL 'UHDG 'LVHDVH $VVLFXUD]JLRQL /RQJ 7HUP &DUH

ORGHOOL DWWXDULDOL PDUNRYLDQL SHU DVVLFXUD]JLRQL GL SHUVR!
$VVLFXUBRBRROLRORIE HRXOLW LWWHDRBR QW (O XB]LB QL H U HSQ R U 6 HHUW WYUHR V
GLROPRURMR G HOH@H LBIHBD O FRKER HRG H QJQ N HRIDAMH P D W R BKIEDELLO FAREDURH
H ULVHUYH SHU UHQGLWH GL LQYDOLGLW] LO PRGHOOR RODQGHVH
/ DVVLFXUD]LRQH FRPH RSHUD]JLRQH ILQDQ]LDULD YDQWDJJLRVD

8 W L DWWIBIU HLFRI T X B D U L F D PGHIQ MWWRF &WR DX VG U BIWWEBVU.S\R Q H QURG® B ORL F X
DVVLFXUDRGRHUBYRLFXUDWRUH U&R SN URBRUIPYVERBED Q Q\RFHGBMID O DV VLF
7HRUHPD GL $UURZ OHUFDWL DVVLFXUDWLYL PRGHOOR FRRSHUDWL
,QWURGX]LRQH DOOH DVVLFXUD]JLRQL FRQWUR L GDQQL
&ODVVLILFDYIOCBQWL F X UBRQRQPER QOQRGHG M G HIRQ,IOUL VD U F LFHREDROH D V
9D O X W DELHEQ M PYLROBIVEH OO RV VHWW D W RQMBLEAHL Q L V WIRRABW D QW D VE |
SUHPLR &ODVVL GL ULVFKLR 7DULIID]JLRQH

9DOXWD]LRQL DWWXDULDOL FRQ O XWLOL]]JR GHOOD ORJLFD IX]]\

,QVLHRL\1XPHUX]]\$ULWPHX[\FES S OLFDGHRO®IBRGHDOQV L HP|J\SHO D Q I
SUREOHPL WLSLFL GHO VHWWRUH DVVLFXUDWLYR LQ VLWXD]LRQL Gl



/IDERUDWRULR

1/ DERUDWRULR RUH
,O FRUVR SUHYHGH XQ DWWLYLWj GL ODERUDWRULR FKH QH FRVWLW

7(67, &216,%/,$7,
« 3LWDFFR ( ODWHPDWLFD H 7HFQLFD $WWXDULDOH GHOOH DVVLF>
« 20LYLHUL $ 3LWDFFR ( /D YDOXWD]JLRQH QHOOH DVVLFXUD]LRQI
« 'LVSHQVH D FXUD GHO GRFHQWH
« 9DQQXFFL / 7HRULD GHO ULVFKLR H WHFQLFKH DWWXDULDOL FRC

e &KDUSHQWLHU $ &RPSXWDWLRQDO $FWXDULDO 6FLHQFH ZLWK 5



3XEQF ) IQDQFH DGYDQFHG FRXWH

'RFHQWH

*LDPSDROR $UDFKL

*LDPSDBORBRFIKULX QR IHWRXVEOLDD @ABIQLYHURMEWO HQ\WRU D G X IFX AGD X G
(FRQRPDRGRFLAFQ HQBM) LY H WA MR @LDLOQ +HV XEVHT X BRMHIKLHG3 K

HFRQRPLFV IURP WKH 8QLYHUVLW\ RI 2[IRUG LQ DQG KLV 'RFWRU
3DYLD LQ
BULRU WR FRPLQJ WR /HFFH LQ KH ZzDV DVVLVWDQW SURIHVVRU U

+H LV PHPEHU RI WKH UHVHDUFK FHQWHU 'RQGHQD 8QLYHUVLWj %R

—~

+LPDLQHVHDLQMKH DHRSW LW D [D W IKRGWUKWMK HR UB QB F B DURL 6D ORM IR P SHW
DQG ILVFDO IHGHUDOLVP DQG WKH HIITHFWV RI WD[HV RQ FDSLWDO D|
&RUVL GL /DXUHD LQ FXL q VYROWR
« (FRQRPLD ILQDQ]JD H DVVLFXUD]LRQL /0

BHWWRUH 6FLHQWLILFR 'LVFLSOLQDUH
6(&6 3

$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GL 2UH GL

YRUPDWI|LYL 3URJHWWRERUDW|

&)8

' SULPR

2UDULR GL ULFHYLPHQWR

e 7TKXUVGD\ RUH

2ELHWWLYL GHO ORGXOR

7KHLRMWKHRXVIHW RL YW X G B RRWS U H K HYQQA\HRZMHKSHU R E OHHPOYDAVRHKBAD [D R ER Q
LQFRFKHVD[DWRIERQGLANBG WXAUR® ZELIITHSHQWSHFIWRWHKYUHDVXSWHEYV SH
ZKLAEK PYWR O O HFNWLHDQ GPHH | | L F DHY@EW X L WOE\OKW GU RW KWD[SD\SIRYV SH EWI
WULHV WR PLQLPL]H WKH EXUGHQ RI WD[HYV

BWXGHQBEYHDRXQGDWKRQHU VWD KHEILHFRWWD [RE R Q V X PBIQ BLIU FRKTR L FOHQ
IRHY DO X DMWKHQN XL P S DEW R F ZBIO | TKHH X L O O ERD E OVHR Q G H U WWKB-R GWES O D Q
VWUDWHJILHYV

M —

~

S5HTXLVLWL

BULQFLSOHYV RI PLFURHFRQRPLFV

ORGDOLWj] G HVDPH

&RPSXOYRUWHYBIP P X O WHRISROLHFHH[W U F LD/QI® S HRX MWL RRY @ SWL RRPHO H P HRY
H[DP

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS IRUPDJLRQHRQOLQH XQLVDOHQWR LW

352*5%00%



7THRULD

t3XEOLF ILQDQFH DGYDQFHG FRXUVH RUH
T QWURGXFWLRQ

ODLQ IHDWXUHV RI WKH WD[ VI\VWHPV LQ LQGXVWULDOL]JHG FRXQWL
(IIHEWV RI WD[HV RQ FRQVXPHUV FKRLFHV

(IIHEWV Rl WD[HV RQ ODERXU VXSSO\ DQG VDYLQJV

(IITHEWV Rl WD[HV RQ ULVN WDNLQJ

2SWLPDO WD[DWLRQ

([FHVV EXUGHQ RI WD[HV

2SWLPDO OLQHDU WD[HV WKH 5DPVH\ UXOH

2SWLPDO QRQ OLQHDU WDI[HV

7KH FKRLFH RI WKH WD[ EDVH VKRXOG ZH WD[ FDSLWDO LQFRPH"
(IHIHEFWV RI WD[HV RQ ILUPV ILQDQFLDO FKRLFHYV

ORGLJOLDQL OLOOHU SURSRVLWLRQ DQG FRUSRUDWH WD[HV

7KH UROH RI SHUVRQDO WD[HV WKH OLOOHU HTXLOLEULXP

1RQ GHEW WD[ VKLHOGY DQG PDUJLQDO HIIHFWLYH WD[ UDWHYV
7D[HV DQG GLYLGHQG SROLF\

,PSOLFLW WDI[HV

6WDWLF WD[ FOLHQWHOHV

'\QDPLF WD[ FOLHQWHOHYV

(IITHEW RI WD[HV RQ LQYHVWPHQW

(IIHEWLYH WD[HY RQ LQYHVWPHQW WKH .LQJ )XOOHUWRQ DSSURDF
1IHXWUDO WD[HV FDVK IORZ WD[ $0OORZDQFH IRU &RUSRUDWH (TXL
,QWURGXFWLRQ WR WD[ SODQQLQJ

ODLQ WD[ SODQQLQJ VWUDWHJILHV

JLPLWV WR WD[ SODQQLQJ

7D[ SODQQLQJ RI 01( EDVH HURVLRQ DQG SURILW VKLIWLQJ

7(67, &216,*%/,$7,

e 7ZKHUH LV QR UHTXLUHG WH[WERRN IRU WKH FRXUVH /HFWXUHV Q
KWWS IRUPDJLRQHRQOLQH XQLVDOHQWR LW



7ULRFIQR IRWP DWYR

'RFHQWH

&RUVL GL /DXUHD LQ FXL g VYROWR

(FRQRPLD ILQDQ]D H DVVLFXUD]JLRQL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

7.5
$QQR 3HULRGR &UHGLWL 7HRULDP(VHUFLWD]LROH G 2UH G|
JRUPDWILYL 3URJHWWRERUDW
&)8
y DQQXDOH

2UDULR GL ULFHYLPHQWR

RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj G HVDPH

7TLURFLQLR IRUPDWLYR FIX SUHYLVWR QHO &G/0 LQ (FRQRPLD 1ILQ
6LWR Y OWHUQHW GL ULIHULPHQWR
352*5%00%
7THRULD
I7LURFLQLR IRUPDWLYR RUH



*HVWLRQH DWWLYLW] WXULVWLFKHE



$QQR GL FRUVR




" LUNWR GHQDP ELHOWM H GH@ FXAXWD

'RFHQWH

6DYHULR 6WLFFKL 'DPLDQL

BURIHVVRUH ,, )DVFLD $VVRFLDWR

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

.86
$QQR 3HULRGR &UHGLWL 7HRULDP(VHUFLWD]LROH G 2UH G|
JRUPDWILYL 3URJHWWRERUDW

&)8

, SULPR

2UDULR GL ULFHYLPHQWR

e OHQHUGU RUH

2ELHWWLYL GHO ORGXOR

5HTXLVLWL

ORGDOLWj G HVDPH

SURYD RUDOH

6LWR Y OWHUQHW GL ULIHULPHQWR

KwWwSsS 7zZZZ XQLVDOHQWR LW SHRSOH VDYHULR VWLFFKLGDPLDQL

352*5%00%

7THRULD

£,5,772 (/1 $0%,(17( ( '(//$ &8/785$% RUH



3$57( *(1(5%/(

/D PDWHULDOL]]DJLRQH GHOO LQWHUHVVH DPELHQWDOH
/H IRQWL

)XQ]JLRQL H RUJDQL]]D]JLRQH

)XQ]LRQL H SURFHGLPHQWL

6LWXD]LRQL JLXULGLFKH VRJJHWWLYH GDQQL H WXWHOH

,O0 UXROR GHOOD JLXULVSUXGHQ]D QHOO HPHUVLRQH GHO 'LULWWF
/H FRPSHWHQ]H QRUPDWLYH H OD GLVWULEX]LRQH GHOOH IXQ]LRQI
/D YDOXWD]LRQH GHO ULVFKLR DPELHQWDOH

/H FHUWLILFD]JLRQL DPELHQWDOL

/D SLDQLILFD]JLRQH WHUULWRULDOH FRQ ILQDOLWj GL WXWHOD DPE

3$57( 63(&,$/(

7TXWHOD GHOOH DFTXH H DPELHQWH
,QTXLQDPHQWR DWPRVIHULFR H FOLPD
,QTXLQDPHQWR HOHWWURPDJIJQHWLFR

S5LILXWL HIRQWL HOQOHUJHWLFKH ULQQRYDELOL

7(67, &216,*%/,$7,
'LULWWR GHOO DPELHQWH D FXUD GL *LDPSDROR 5266, *LDSSLFK

*OL VWXGHQWL IUHTXHQWDQWL SRVVRQR VRVWHQHUH O HVDPH V>



' LUWR UHI IRQD®

'RFHQWH

ODULDOXLVD =XSSHWWD
5LFHUFDWRUH XQLYHUVLWDULR
3URIHVVRUH DJJUHJDWR

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

.86
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GL
YRUPDW/ YL 3URJHWWRERUDW
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

¢ OHUFROHGuU RUH

2ELHWWLYL GHO ORGXOR

I1RUPDWLYD UHIJLRQDOH GHO 7XULVPR H GHL %HQL FXOWXUDOL

S5HTXLVLWL

ORGDOLWj G HVDPH

SURYD RUDOH

6LWR  OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

FLULWWR UHJLRQDOH RUH



(ORMHQWIG LUBWRHOGEFRIQRWRDX U LIBGRBB L Q D B HXQUWLRG IBFRD WRRJ PG R Y H U (RRQ
GHO GLULWWR

'L UWWHRJ L R GBDVDHV@RL W DG RUDBHLRQD BRYGLQDPHQMRRDQWH OL BUL Q W XE
DXWRQRPMUBDRQORFDEDEORNVWLWEKWRQHIMQILQFUIDRIWPHDQQL /D OHJ.
FRVWLWXQLRBBDOHOXRBHJILRRALGLQDDUHIR GRHED L V@ RECHRBARDY W L W X,|SSRGH
HVWIBHRSGIHLRQQHPH@WD FFRHNGR/ W B PIOFRH) | HU HIQ$RP L Q L VW ORALIR@W D O
/ DXWRQRPLD UHJLRQDOHS®\WRBDRULLRURIHREWL GL ULIRUPD LQ FRU

7XULVPRR AROMW LW XL B @BHURRIP SHWE R JHV CRBUNDYH. | ] Dd HW®®@ - L VAPURRGAV X W
GHO WXULVWD FRQVXPDWRUH LO &RGLFH GHO WXULVPR

% HLE O W X OB R0 WDOU B FRDBBR ALRMW LW XRROBDEDEJLYV WHWLR@RQYHUYD
WXWHOD YDORUL]]DJLRQH H IUXL]LRQH QHOO RUGLQDPHQWR LWDOL

7(67, &216,%/,$7,

$ ' $7(1$LULWWR 5HILRQDOH *LDSSLFKHOOL XOW HGL]

e 3 &$5(77, * 7%$5/, %$5%,(5, 'LULWWR 5HILRQDOH XOW HGL]

e 5 %,1 *)$/&21 'LULWWR 5HIJLRQDOH ,0 0OXOLQR XOW HGL]

e /HWWXUH GL DSSURIRQGLPHQWR VX WUH DUJRPHQWL GD FRQFRUG

9 )5%1&(6&+(//), 025%1', ODQXDOH GL 'LULWWR GHO 7XB8URPRO L* FRYY
&RPSHWHQ]H GHOOH 5HJLRQL LQ PDWHULD GL 7XULVPR 7XWHOD
GLVFLSOLQD FRPXQLWDULD

e ) %(1+%$028 / HFRQRPLD GHOOD FXOWXUD ,0 0XOLQR



( FRQRP LD H JHVWROH GH@A LP SUHVH \WUWWWEFKH

'RFHQWH

SLHUIHOLFH 5RVDWR

S5LFHUFDWRUH XQLYHUVLWDULR SUHVVR LO 'LSDUWLPHQWR GL 6FLH(

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LROQH GLU 2UH GU
JRUPDWILYL 3URJHWWRERUDW
&)8
, DQQXDOH

2UDULR GL ULFHYLPHQWR

e OHQHUGU RUH

2ELHWWLYL GHO ORGXOR

FRQRVFHQ]D GHL SURFHVVL GL JRYHUQR H JHVWLRQH GHOOH LPSUH

5HTXLVLWL

ORGDOLWj G HVDPH

SURYD RUDOH

6LWR Y OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

I{(FRQRPLD H JHVWLRQH GHOOH LPSUHVH WXULVWLFKH RUH



9HQJROBRH V H QFRIDF H\WORLY S HGABADLY$IH UP SRV VO BN GAHRO X U LEBRS XQWER LV
HFRQRP IPFORY D J H ULHDADGRH F L IS FRW H@ERRI) F H ] LIRIQH UBIOH. D HM X ULV AR JR
IRUQDONMOHPISEWH | L ®DQID]PD U R GRR H U HO@BA N HW ¥ SR G BRAD QUGOU L /FADLUFID\
IRQ G D P HRXWIDEDLU DWW HO M5 @ BRVX H L V® RY HIUW WRQILLHQMWLLO L ] I0HVOR B D@RR (
GHILBGWLFXVFRQFHWM LH U LW H REMIA.U CFXHLG VR W HIDR € D OH I®IWHHUIEIS UR G |
WX ULDW WARDXYQS VUK RAIV QD GKWR QVLGBHLL Q L BHERH F HAA WDRV \@ RDM W UMD
SURGRWWR WXULVWLFR JOREDOH GHL VLVWHPL GL RITHUWD GHO SI

9HQJRQR LOQOROWUH SURSRVWL L SULQFLSDOL PRGHOOL GL DQDOLVL

9HQJRRBDOLNBWHQFYSBPILLIKFRWRP PBR) D JHG HOMUS U HFKHFR P S R Q JIREHRW \
W X U L\BWALRER H UP D W W HIQYLSRHFH B G R X O\OA-H O/WWHU DRAKHBILP D U N H W GROSIH U D@&HLG
V HJXH\QMWIR GRLUIR$IU HWVXUEN WR RS H U DWRIQ ]G Y LD JIP S U HWHR F L H U LW\ U FB/
WUDVSRYSWFRRGEB HOUDV PRIWWMRF QY SHFLDMWWHQIHRBRPSDJQRERV YW V
GHWXULNRAJUHVHRETHALFKIQUED URRIQRJIJUDSHPRU DR SHLQFY BB OWH D W H.
JHVWLRQDOL GHOOH LPSUHVH DOEHUJKLHUH

, QWIS ) WSHHFOR UV /R | 1 H OBV W H /X BQRIDKRO H& 7D V V X P RXHROGTHD L Q L [LHR@RHE H®!
EXVLQBWWOIORBUHWMKULVWALFHKHBWLPFRQBWUD QDO L]IDSUR FHEMLL VL QW H U P HK
UHLQW H U P HGL® L@\ B D@ RAXIWDL I/QVLLUBIHEL | | R Q GHHAW BIP P H WPHU L N GVH GYEDLY F
GL QXRYL LQWHUPHGLDUL YLUWXDOL

/ XOWS.PD®HOR UY RS HG L CDONIR X GHRIVWLQDI/QBB®HQW BERQRRPE QO LY K
FRPSHW LHYRGHIQQY PELW R UL WWIDRRY R O W D RMIRDES LY H U P B U HE/HHQ D F KWL
G HVW L QW XIUR QIVOLW . bl QEWBIORE W M I W R Q LBR @ F FOWGWHRY W L QWD XIUR.XWAMD IL RLDR QLY
SUREOGIBR Y H U Q IHHR®IDY W L Q DG HRO@HDI L QL]G RQ B S S RV R J J HMARIQ R FFLKA

FRPSRQJBBR VWL Q DJ HREMD L VDIWBKEX W L O L\ MDWRIMGELP D Q D J H PSIKOWD O R U LQ]
GHVWLQD]LRQH

7(67, &216,*/,%$7,
«+ 9 '"HOOD &RUWH ,PSUHVH H VLVWHPL WXULVWLFL (G (JHD FDSL
e« 0 )UDQFK D FXUD GL ODUNHWLQJ GHOOH GHVWLQD]LRQL WXULV'

e« SOWHULRUL OHWWXUH GL DSSURIRQGLPHQWR SRWUDQQR HVVHUH



( Q@K IRU( FRQRP LFV DQG , QMODIWRQDCE HIMRQV

'RFHQWH

$QWRQHOOD &DORJLXUL

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

/1,1

$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH G|
)RUPDWI|LYL 3URJHWWRERUDW
&)8
, SULPR
2UDULR GL ULFHYLPHQWR
. RUH
2ELHWWLYL GHO ORGXOR
EHTXLVLWL
ORGDOLW] G HVDPH
6LWR ,QWHUQHW GL ULIHULPHQWR
352*5%00%
7HRULD
¥ RUH

7(67, &216,%/,$7,



/ LQI XD | IDQFHVH

'RFHQWH

9HQDQ]LD $QQHVH

/DXUHDQLR JXHH W W H 6 DAY BHBIHH VOARS Q L Y Gl I WX DUROO D DDO  GRFHQ
FRQWSDWVAD FRCGWFRQRPRAHOO 8Q GYEDUHYHFRHDO  ULFH U FDUMRO/BRW H
) D F R CBW/jW X D OPRIGQOVCHE® X D OG.IMVK G D WD/DROUTH I R MSHHU Q DG IHBOQ B DHAY XRRY R] L R Q
*HQHUPIOGL QWO LDQR ) YDMEFHVWH , VDL O HUEPERYLR Y D RWRAFROODERBR
ON8QLYGEMUW 3RQWRERRFIR QBU RYLR Y D ROLPO@OMPQ Y H Q ]G B QFHH WFIDG D W\
OY8QLYHUVLWj] GL %DUL H Of8QLYHUVLWj] GL 3DULJL 6RUERQD

BSXEEOLFD]LRQL

1HO SXEEOLFD /H P\WKH GDQV 37RSRORJLH GTXQH FLWp IDQW{PH
QHO SXEEOLFD -XLIV HW DQWLVpPLWLVPH GDQV OH URPDQ SRSX
QHO SXEEOLFD 5HOLJLRQ HW VXSHUVWLWLRQV GDQV OH URPDQ
QHO SXEEOLFD /HV P\VWqQUHV GX URPDQ SRSXODLUH G6FKHQD (G
QHO SXEEOLFD 7UDYDLO HW &DSLWDO GDQV OH URPDQ SRSXODL
QHO SXEEOLFD /HV UDFHV GDQV OH URPDQ SRSXODLUH 6FKHQD
1HO SXEEOLFD /LUH OD IHPPH 6DODK 6WpWLp *UDILVFKHQD )D
1HO SXEEOLFD /HRSDUGL WUDGRWWR LQ IUDQFHVH *UDILVFKHQ
1HO SXEEOLFD /LUH %DXGHODLUH j WUDYHUYVY VD FRUUHVSRQGD(
1HO SXEEOLFD L VHIXHQWL DUWLFROL

8Q QXRYR &RFWHDX 3$QQDOL GHOOD )DFROWj GL /LQJXH H /HWWHU
3HUFKp 6DODK 6WpWLp 26WXGL GL /HWWHUDWXUD J)UDQFHVH"’

1HO SXEEOLFD L YROXPL
/TRHLO HW OD SRpVLH 'HVQRV -RXYH 6FKHKDGp HW 6WpWLp 6FKH
3RpVLH HW SHUPDQHQFH V6 F/KK® D6 DE®DKREMp WR WD QR

1HO SXEEOLFD L VHIJXHQWL DUWLFROL

/D SDUROD HQHUJLD GHOOD SRHVLD IUDQFHVH RJJL S36NHQp 5LYLV
6FKHQD (GLWRUH $ODLQ %DXGU\ &LH

$ODLQ 5H\ YRFDEXOLVWH IUDQoDLV 3/HV &DKLHUV GX GLFWLRQQD

[—E L

rn

—

&RUVL GL /DXUHD LQ FXL g VYROWR

e« *HYWLRQH DWWLYLWj] WXULVWLFKH H FXOWXUDOL /0
e« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

I1,1

$QQR SBHULRGR &UHGLWL 7THRULD(VHUFLWD]LRQH GL 2UH GUL
JRUPDWLYL SURJHWWBERUDW

&)8




, SULPR]|

2UDULR GL ULFHYLPHQWR

¢ YHGHUH EDFKHFD RQOLQH RUH YHGHUH EDFKHFD RQOLQH

2ELHWWLYL GHO ORGXOR

/TRELH®MEBRLRY B L X WLIEURH QDMULD JJL X QJGB RP SHW N © UDMARW D QHORRP X Q L F D
W X U L ¥ BH.AFFDQ R P LLFBR Q R V FORASHHRDW D W W HAJH. QFO@ W X D R F HXKF R Q W HIWXW R $i
PRQGLDOH H VYLOXSSDUH FDSDFLWj LQWHUFXOWXUDOL

T

SHTXLVLWL

QHVVXQR

ORGDOLWj G HVDPH

O DFFHUWDPHQWR GHOOD FRQRVFHQ]D DYYLHQH WUDPLWH

XQBURYBULGMMWDQOQWXIDHHEHUL | ICABDMNSD FAIWRBUHQVHRB@MH. SUR GGIIVR K H
DWWUDYHUVR OD UHGD]LRQH GL XQD OHWWHUD FRPPHUFLDOH LQ O

—

X Q B UYRDR U D®YHU DQ WD UM D O X OB Q B D FA.W, R U J DUQUF]RE W HGQDCROLY F L 8 O LIQ\B
HVDPH FRQ O XVR DSSURSULDWR GHOOR VWUXPHQWR OLQJXLVWLFR

—_—

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS ZZZ XQLVDOHQWR LW SHRSOH YHQDQ]LD DQQHVH

352*5%00%

7THRULD

I3UHVHQWD]LRQH GHO FRUVR RUH
/{H ODQJDJH FRPPHUFLDO HW WRXULVWLTXH

t/H FRPPHUFH RUH
/D FODVVLILFDWLRQ

t/'HV HQWUHSULVHYV RUH
/D FODVVLILFDWLRQ

/D OHWWUH FRPPHUFLDOH RUH
/D IRUPDWLRQ HW VRQ XWLOLVDWLRQ

f/HV IRUPHV GH YHQWH RUH
6HURQW DQDO\WpHV OHV GLIITHUHQWHY IRUPHY DYHF XQH DWWHQWLI

$/HV VRFLpWpV RUH
/JHV GLYHUVHV IRUPHV GH VRFLpWpV

$/HV GRFXPHQWYV FRPSWDEOHY GH O HQWUHSULVH RUH
OH ELODQ



¥/HV IRUPHV GH SDLHPHQW RUH
/HV UqgJOHPHQWYV

/D IDFWXUDWLRQ RUH
/HV GLIIpUHQWHY IDFWXUHV HW OHXU FRQWHQX

/D SROLWLTXH FRPPHUFLDOH GH O HQWUHSULVH RUH
/H PDUNHWLQJ

/D SROLWLTXH GH YHQWH RUH
/ID FRPPDQGH OD OLYUDLVRQ OH VHUYLFH DSUqV YHQWH

t/HVY DVVXUDQFHV RUH
/HV GLIIpUHQWY W\SHVY GH FRQWUDWYV

/D ERXUVH RUH
/HV SULQFLSDOHYVY DFWLRQV HQ ERXUVH

¥YH FRQWUDW GH WUDYDLO RUH
/H& 9 OD QpJRFLDWLRQ OHV GLIIpUHQWYV WASHV GH FRQWUDWYV Gl

(VHUFLWD]LRQH

/D OHWWUH FRPPHUFLDOH RUH
((HUFLFHV VXU VD SUpVHQWDWLRQ VD FRPSRVLWLRQ VHV GLIIpUHQ

$5pGDFWLRQ GH OHWWUHY FRPPHUFLDOHYV RUH
/HV GHPDQGHVY GH UHQVHLJQHPHQWYV

I5SpGDFWLRQ GH OHWWUHYVY FRPPHUFLDOHYV RUH
$QQXOHU HW PRGLILHU XQH FRPPDQGH

15pGDFWLRQ GH OHWWUHY FRPPHUFLDOHYV RUH
SUREOgqPHYVY GDQV OD FRPPDQGH

I5SpGDFWLRQ GH OHWWUHY FRPPHUFLDOHYV RUH
/ID UpFODPDWLRQ SRXU FRPPDQGH GpIHFWXHXVH

1I5SpGDFWLRQ GH OHWWUHY FRPPHUFLDOHYV RUH
BUREOqPHYV GDQV OHV UqJOHPHQWYV

7(67, &216,*/,%$7,
e &RPPHUFH HQ DWHOLHU 6 6LPRQHOOL $ &DPEULD 6(, PDWHUL



/ 1QU XD VSDJ QRD

'RFHQWH

*HQQDUR /RLRWLQH

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj WXULVWLFKH H FXOWXUDOL /0

e« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

1,1

$QQR 3HULRGR &UHGLWL 7HRULDP(VHUFLWD]LROQH G 2UH G|
JRUPDWILYL 3URJHWWRERUDW
&)8
, SULPR
2UDULR GL ULFHYLPHQWR
« OHUFROHGuU RUH
2ELHWWLYL GHO ORGXOR
SHTXLVLWL
ORGDOLW] G HVDPH
6LWR ,QWHUQHW GL ULIHULPHQWR
352*5%$00%
7HRULD
f/LQJIXD VSDJQROD RUH

7(67, &216,*/,%$7,



0 DUNFWQJ WULMRUD®

'RFHQWH

3URI $OHVVDQGUR 3HOXVR
B3URIHVVRUH ,, )DVFLD $VVRFLDWR

6 6 ' (FRQRPLD H *HVWLRQH GHOOH ,PSUHVH

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GL
YRUPDW/ YL 3URJHWWRERUDWI
&)8
, DQQXDOH

2UDULR GL ULFHYLPHQWR

e ODUWHGU RUH K

2ELHWWLYL GHO ORGXOR

,FRUNAW H@ G AR U X GHBLW U X PMIQRMLERFS H U SW DWW X QBIHD GRDUNHWHQU |
ILQDOLP/OWRLOX YSP]LBHIGRQRPH FRFLDELKQVLVWKMADUULWREBEDAREH LGHO
SHF X O MRUFLMGDR D W R X DWHIQ GE MER R G RWHW B I{ WARRI IDR) W LIFGR Q B D USWH. POD X O
Y H U WHDMOMRX G IXRP RGHGBRD Q L | L F\DWLLRIQAH-E A D U HVBRQEB R UWHF R QUBLDI X D U
OfDQDOLVL GL FDVL SUDWLFL H DSSOLFD]JLRQL HPSLULFKH VX ORFDO

5HTXLVLWL

1HVVXQR

ORGDOLWj G HVDPH

IDYRUL GL JUXSSR H SURYD VFULWWD

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWSV 7Z27ZZ XQLVDOHQWR LW ZHE JXHVW VFKHGDBSHUVRQDOH SHR

352*5%00%

7THRULD

t1ORGHOOR VWUDWHILFR GL PDUNHWLQJ WHUULWRULDOH , H ,, SRUNI



, 3DUWH 3ULPD

7D CS-DMWEHSURJUDPRPL Q FGHIL Q HOQ S @@L W R IEOHEWW NHWHQ U LWB @R QL VW
WHUULOREDOMHXLQSUFRUNPPRGHOQW H U S UGHVOEIM Y RLHPKRIO XGVHOY®! H F
WHUULVRRGLIDWHID S S U R FALLRD WGHB D ER HW HQ U L WIROPHRDGOHHD ID R W LLFGR ©DW WY \
SULQFLSDOL

'"HILQL]JLRQH GHJOL HOHPHQWL EDVH GHOOD VWUDWHJLD D ,GHQV
SURGXWWLYD R WXULVWLFD ULFUHDWLYD E ,GHQWLILFD]JLRQH GHC
GRP L Q DIQDMWERXEHE ORFRLQLVWHG]Q WA UL RDWMWRIYHD WRSUHFHGHQWLILEHBE
ULVRVUWH DW H OV HRHIQHWQHIG ,GHQWL I L BH]Q Q8 RH/MAWDMRA D IQRRIBIE R VW R O D
YDQWDJJL GL GLIIHUHQ]JLD]JLRQH R YDQWDJJL GL VSHFLDOL]]D]JLRQH

$QDOLVQD]LRQW O B WGHIDLADN WRL U L &/RFEIDOSENHD AULV@ D ] L R QIO VA FQLIGFG.
ORFBIOQGILEREP G QD OLW U D WAHITFERID F R U ULHYY DU HFHR P S H W § WR & M | GR/QIH YA
ULOH Y\DWQYPDMWSR VY E]L R Q DUALW/G\B WMVRL U D W HHIGHR KLHF L I6® L V L FEGIM™HOVMW U D W\
G H CFAODD. H QGHYOHD VU L F R Q RN GGVWR.H U F B\ H W H U P L G0 C3RRDHL | LRIRIW HUS$Q D C
V W U D WGHIQABHDF Q R @ BEDUIEY LD Q D GUHMERP SR V L [& IRIP W/ U L PRIQE @ R ORDLFRGIHC
VYLOXSSR GHO SDWULPRQLR WHFQRORJLFR H $QDOLVL VWUDWHJILF

YRUPXOD]GRQO\HJDWHYLB XI5 SRHQW L | LE B PEIRHEH Q@ DQ@MQ/Y R O XSIIFRFG X B/RVFLL
SULQFLSDDWMWW B MUNRDWHWW BHAF. D OBIFERA S M\BGWQ L VW MPDU U L \U R B DB
"HIL QL] IGRI@BOHDY BV U D WHIDMWADUN RIR P H QWADLO X W 05| H R Q HD PFER. P NWWWHLLW N DRIGRIQ
R E L HWRW PO D ELHRGMDY W U D WHH JQ E DY L G X®HIORGHH D W M ¥ L 19 YSSISFG X \R BW DR G
VW U DWGH.LIQMW H J U D YIYRWIMWGH.YIYH. O XB BR]JRQ WO B WGH.BLLHY HU VL | L WD U R @EH
LQWHUQD]LRQDOL]]D]LRQH

*HV W L\RW BID WGHWLRDN DP'BIW HU P L Q B H G G RAW WIHW H GLIHAVKH U P L @ B A0BLEp!
J XL GZH OSRD L WWRPKSHH WO R/E P EHX L Q W MUNDRL O X SISTHIR- RUBALH V FSLHADOTPHES U HoH
VLVWERDOH 3LDQLILFDWMREMOHIM E RREO_MVWIBNUL FBWH GA D H ] LWRHED ] IGRHEHD (

RWW H Q IGHIR B/SRRAHWRID \sLlU H F H CHDAAUIEMAID W W HIRL@R.RLJF R | L QH1Q0 BIRD LLOS @
OD JHVWLRQH F )RUPH GL SURJUDPPD]JLRQH QHJR]LDWD LQ ,WDOLD

,, 3DUWH 6HFRQGD

7DD UGHIURIUDEEBY IOGHOUOE®DVHIUDWDEBSOLFBPRQUIWEK K D UMG QY RODHE X
VDUW ULARGEH YW B D WGHUIILIFRJ L PHOVBERD UBMHLPBHPS U XHVSDU WBIUDQQROL
FDVL H DSSOLFD]JLRQL DYHQWL SHU RJJHWWR GLVWUHWWL D YRFD]L

6D UD QRQ BH \GWR D W WDH IFRR@HD D Q D GIPH.U F DD/RD GLANCLO RHIGHHBEIRIP D QB D Q D ¢
GHERVL]LRQDBKQWRORHFD GILW | R G DWW LL GBIXHY Q RW MPXU L O\ E ER Bl Q D GBLH
FRP SR UW DPHWOWB\XIRR G HG DR D GIHNVIDQ W H F HESHHIIHL GWUHX L ] LGRBWHR G R W W
W X U LN WPFR.G HGD @D G H\OQRIE G L V | D]HAR@H UR ENBHH U L HILHX L] LARHIH R G R W W
WXULVWLFL | VWUDWHJILH GL FRPXQLFD]JLRQH WXULVWLFD

7TDAOWUIRPHVPWID @PIRJ R PMHIBWD QWH ROQRQW DO BUWW XSTROVRR SRUD Y R ULQ
DS SUHQ G ISRERQ MR R U IHFEOQWWNHHGU B MVINFIDYERGRL O X SFEROR V F B YW U CHW-BUHVURHHA
DWWIRYRPI/WAYHUWVHPLQCURIBWMWIHVRDVICROPDLERUERISUHY H®RQWICW/IR [W Z
VWDWLVWLFL SHU O DQDOLVL PXOWLYDULDWD

(VHUFLWD]LRQH

1$SSOLFD]JLRQL GL PDUNHWLQJ WHUULWRULDOH RUH

6D U D GR VMWERBABLUDWKELVWMR U U LOARFFNDEEDGILQIW HQRDIMILL J X D U G MUHAX®FD C
HVHPSIODGHILQL]GRQ®BD]LR MW UD W RVFDX GLHRO O HV R WWH D W HO LB & BGH
SRVL]LR Q D\WHIDWROILREBP X O D AHRQMWAU D WCHY DK X W DG IHROGDH L P A-DQ BAQWHU D VB
FRPXQLFD]JLRQH



SBURJHWWR

I3URJHWWL H ODYRUL GL JUXSSR RUH

6 RQBUM\D/OIP HEY BBHU R J IG\BUMID O L VIPWR/BRPRIOD YBUU XS 3R HVSWIR J HWIXID UG |
DUJRPHOMWIE Q GEEKLHUNHWHQU LARRHOBO2HY D Q D O DVA.S/O LF IV WADMM IR U U LOARREUDL
YDOXWD3HRERI) GLMWQDMKFH O R Y L O XNSSRV H GIHEUHOUHU IOV R Q R IOVCL L P FHOBIH
SRVL]ILRQDPHQWR VWUDWHJLFR GHOOH GHVWLQD]JLRQL WXULVWLFKH

IDERUDWRULR

{/'DERUDWRULR GL PDUNHWLQJ WHUULWRULDOH RUH

BRQRUHY DWOPHGRIOH]LBUDLW LLKR B E R U DAXRIDLGRAND O O\LW X G Sl R WM R @R D UDE
X W L O L] BORU M/ Z\DW B W 58 8 LSHRE R Q G XIUQUBPLACLW L Y FRIPOIVIFHD X VINGHDLO WQ WD F V
DQDO\VLYD OWP|OO LG H QWG MWW P U LOFRAELD®IO @ D O X W DG IHRO@DWY R F D] L
VWUDWHJILFD

7(67, &216,%/,$7,
« 'LVSHQVH GHO 'RFHQWH 'LDSRVLWLYH GHOOH OH]JLRQL OHWWXUF

e« &8DUROL 0 * ,O ODUNHWLQJ 7THUULWRULDOH OLODQR )UDQF



3WRIWP P O IROQHH FROQAR@R GHWI LIP SUHVH \WUMAFR UFHWMYH  f 0 RGX®R

'RFHQWH

B3URI $OEHUWR 'HOO $WWL

ODXUKBRQRASEORPPHUFRR RWL HORGIRVHV@DIJLRQHHQBUBGK SOLFB
&KLDU PR 3URI *LXVHSSH 3DRORQH

D E L ORQVEDQ [BIH\LG HRSQIR | H V \GLLR QWVERIFP H U F LPRQ V W.IXH V@D V V LRI WD Bl
HG LVFUL]LRQH DOOf2UGLQH GHL 'RWWRUL &RPPHUFLDOLVWL GH

W IRGRE Y LVKRIGW D -HFOHOWRLVWEHODSHLOHS XEO L ADVOREDGHODSULOHH
LVFUL]JLRQH QHO UHODWLYR DOER

GbO q 3URIHVVRUH $VVRFLDWR GL (FRQRPLD $]LHQGDOH VHWWRU
JLj 5LFHUFDWRUH 8QLYHUVLWDULR VHWWRUH VFLHQWLILFR GLVFL

~

A L

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3

$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDW[LYL 3URJHWWBRERUDW
&)8

, SULPR

2UDULR GL ULFHYLPHQWR

e JLRYHGuU RUH

2ELHWWLYL GHO ORGXOR

FRQRVFHRDHEBQ WDXOQQ P D BILWXjOG HY H UR/BPG H OWDR G X ] HRFRM) R P VXD G X L
HFRQRPLFR ILQDQ]JLDUL GHOOH LPSUHVH H VXJOL VWUXPHQWL GL PL

™~

5HTXLVLWL

1HVVXQR

ORGDOLWj G HVDPH

3URYD RUDOH

(VvD PLUD DG DFFHUWDUH LO JUDGR GL FRQRVFHQ]D GHOOR VWXGH
S D UW L FRIOREW B WXNH &R O X WOUIH&RD V V L P L O B HER@WV HQHDORILY F L S00BL0ID FG
RS HUDWRS S R UMROLH J MPBHADWMH WU DWW WD SO FAMM SULRPWH L IFKDDHA V D X
JOL DUJRPHQWL ULFKLHVWL

)

6LWR  OWHUQHW GL ULIHULPHQWR

KwWwWS 2zZZZ XQLVDOHQWR LW SHRSOH DOEHUWR GHOODWWL

352*5%00%

7THRULD



/H DJLHQGH GL SURGX]LRQH RUH
/| DWWLYLWj] HFRQRPLFD LQ IRUPD G LPSUHVD

,O VLVWHPD D]JLHQGDOH $VSHWWR RIJJHWWLYR HG DVSHWWR VRJJH\
/H WLSRORJLH GL DJLHQGH

/ID FRPSRQHQWH SHUVRQDOH

/ID FRPSRQHQWH PH]]L

/ID FRPSRQHQWH RUJDQL]]IDWLYD

/D IXQJLRQH GL SLDQLILFDJLRQH H FRQWUROOR

7(67, &216,%/,$7,

e 'L &4DJQR 1 $GDPR 6 *LDFFDUL ) /LQHDPHQWL GL (FRQRPLD $]L
&DS , ,, 30DUYH VHFRQGD &DS ,,,

e %UXVD / 6LVWHPL PDQDJHULDOL GL SURJUDPPD]LR®Y H FRQWUR!



3WRIWP P O IRQHH FRQAR@R GH®I LIP SUHVH \WUMAFR UFHWMYH  f 0 RGX®R

'RFHQWH

JUDQFHVFR *LDFFDUL

SURIHVVRUH |

IDVFLD

&RUVL GL /DXUHD LQ FXL g VYROWR

*HVWLRQH DWWLYLWj WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]ILRQH G 2UH GL
YRUPDW/ YL 3URJHWWRERUDW
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

*LRYHGu RUH

2ELHWWLYL GHO OR

GXOR

S5HTXLVLWL

ORGDOLWj G HVDPH

SURYD RUDOH

6LWR  OWHUQHW GL ULIHULPHQWR

KWWS

2272 XQLVDOHQWR LW SHRSOH

IUDQFHVFR JLDFFDUL

352*5%00%

7THRULD

13URJUDPPD]JLRQH H FRQWUROOR GHOOH LPSUHVH WXULVWLFR URBHW

3DUWH VHFRQGD

OD FRQWDELOLWj DQDOLWLFD QHOOH LPSUHVH WXULVWLFKH

LO SULFLQJ H OR \LHOG PDQDJHPHQW

SHU OD SULPD S

JUDQFR$QJHOL

7(67, &216,*/,$7,

DUWH

%UXVD /

SHU OD VHFRQGD SDUWH 6FDQQHULQL $

% H

UHWWD 0

BWUXPHQ

6LVWHPL PDQDJHULDOL GL SURJU



$QQR GL FRUVR




$ WY RS] [RQDQ

'RFHQWH

&RUVL GL /DXUHD LQ FXL g VYROWR

*HVWLRQH DWWLYLWj WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

23=
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
YRUPDWI[LYL 3URJHWWRERUDW
&)8
¥ DQQXDOH

2UDULR GL ULFHYLPHQWR

RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLW)] G HVDPH
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LWR QWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

$$SWWLYLWj RSJLRQDOL RUH



* HRIWI D GHOXUVP R

'RFHQWH

6WHIDQR 'H 5XEHUWLYV
BURIHVVRUH , )DVFLD 2UGLQDULR 6WUDRUGLQDULR
JURIHVVRUH RUGLQDULR GL *HRJUDILD HFRQRPLFR SROLWLFD

'LUHWWRUH GHO 'LSDUWLPHQWR GL 6FLHQ]H GHOO (FRQRPLD

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

0 **5
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH Gl
JRUPDWILYL 3URJHWWRERUDW|

&)8

' SULPR

2UDULR GL ULFHYLPHQWR

e OHUFROHGuU RUH

2ELHWWLYL GHO ORGXOR

 GRUNBD RE L IBWRMLQIRMMW UX AR Q&D P HSHWDIQHO LLVQAW H U SG H Q RIARAIGHU LVR\
SDUWLFRODUH ULJXDUGR SHU OD ORUR DUWLFROD]LRQH WHUULWRU

=

SHTXLVLWL

ORGDOLWj G HVDPH

/TDEFHUW G POQIVR X IOH GIERIOIH W S QR G\DSIRHU DR Y L WQHD XIQBHK R K D DEXU DQ
TXDOMDOXWDXRRAMFRIQRVFBOTKLNQWBIS D FLW,R U J D QALY DAL DRPRIQWHSG
SURJUD BPL OLW X G HIHW X H QOMBTD@DVX M DY HRIBHD WIRUL YV X O WQ BUR Y Q W H U PiiGa
ULVXOWDWL GHOOH SURYH GD VRVWHQHUH DOOD ILQH GHO FRUVR

= L=

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS ZZZ XQLVDOHQWR LW SHRSOH VWHIDQR GHUXEHUWLYV

352*5%00%

7THRULD

I*HRJUDILD GHO WXULVPR RUH

, OWXUR VGH ILRIQIDWWRYYLOXSBRIJUDTXWLVPR WHYSFOVV LERUFR O DWROQF
'"RFEXPHQWDW B HVWAXIDREEJ HVHQ WD RHFHID UW R J B D UIF®OUHHAHPW G HBWLLQ F
WHQGHQ]H GHO WXULVPR QD]JLRQDOH H LQWHUQD]JLRQDOH /H TXDOL

SHUOVYWXGHREGWXKHQW QWD UEHPR U WMR UG HG L FIDAND H\GIHRIW U X PHHRN U I
XWLOLFIDEQDOLHBORPWXULYWHFRGE®EWWHGHGLPIOWDD SSOLFDYWRWYW M ®I
ULFHUFKH LQGLYLGXDOL H GL JUXSSR GHJOL VWUXPHQWL DFTXLVL



7(67, &216,*/,%$7,
SLHUR ,QQRFHQWL *HRJUDILD GHO 7XULVPR &DURFFL 7XWWL

2VVHUYDWRULR 1D]JLRQDOH GHO 7XULVPR 5DSSRUWR VXO WXULVF
KWWS ZZZ RQWLW LW RSHQFPV RSHQFPV RQW LW GRFXPHQWL

FRQVLIJOLDWL L FDSLWROL ,O WXULVPR LOQWHUQD]LRQDOH , O
UHVLGHQWL QHO /D VSHVD WXULVWLFD GHJOL VWUDQLHUL L
WXULVPR 3RVVRQR FRQVLGHUDUVL HVFOXVL GDO SURJUDPPD JOL



/ DYRUR | LQD®!

'RFHQWH

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj] WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

/$9 ),1
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
YRUPDWI[LYL 3URJHWMWBRERUDW
&)8
, DQQXDOH

2UDULR GL ULFHYLPHQWR

. RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLW)] G HVDPH

IDYRUR ILQDOH

FIX SUHYLVWR SHU LO &G/0 LQ *HVWLRQH GHOOH

6LWR QWHUQHW GL ULIHULPHQWR

352*5%00%

THRULD

#/'DYRUR ILQDOH

RUH



0 DQDJ HP HOAGHE D} LHQGH FXAMWDD.  f 0 RGX®

'RFHQWH

JDELR '"H ODWWHLYV
S5LFHUFDWRUH XQLYHUVLWDULR

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDWILYL 3URJHWWRERUDW
&)8

' SULPR

2UDULR GL ULFHYLPHQWR

¢ PHUFROHGU H JLRYHGuUu RUH DO WHUPLQH GHOOH OH]LRQL

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj G HVDPH

6LWR  OWHUQHW GL ULIHULPHQWR

KWWS 7ZZZ XQLVDOHQWR LW SHRSOH IDELR GHPDWWHLYV

352*5%$00%
7HRULD
$0$1$*(0(17 '(//( $=,(1'( &8/785%/, ,f PRGXOR RUH

7(67, &216,%/,$7,

e 6GLELOLR % 'RQDWR | *RYHUQDUH H JHVWLUH OH D]JLHQGH

e« 'H ODWWHLV ) 3UHLWH ' ,O FLFOR GHOOD VRVWHQLELOLW|



0 DQDI HP HQWGHT D] LHQGH FXAXWDR.  f 0 RGX®

'RFHQWH

JUDQFHVFD ,PSHULDOH

YUDQFH\PFSIHOMDULFHUFGNFRGQR PLID H Q GHWHHVIVAR S D U W L BHEGWHRQGH O O § (F
6 Y R OO W W G YILFM;jUSFUH VLCBE R U D V'R VY MREHKVD W RHLEDROEH. H Q \G Bl GBI T REOYDS H U |L&Ra)
RFFXSDQGBBUUWLFRGDBKVELY DORUL]]MWXEDQWUWRFRR F X G\W W D QB GHROUHL
SUHVHGHEH FLXOW X B DB QOB HOLO/MV L WY DRVQGLDOP IDAKH Q GIDAIU U H J D |G RV
SXEEOLFR GHYMVWWRO W ¥WMDXOUWHL VIWHMARL V W HPRLIMMD ] L RHQYHD O X W DG ILLRPCSHD \@ W
LQYHVWLPHQWL LQ FXOWXUD H GHOOD SHUIRUPDQFH GL PXVHL HG H

‘DO q PHPEURH®H QD$FE DG H PGIFA O 18 Q GHEDNQ WERH O H JBLBAVRH QBIFRER P L
RSHUDWLYR GHL 6LVWHPL $PELHQWDOH &XOWXUDOL 6$& 7HUUH GL

+DS D U W H FARSHISWHRO H JDISWNRH QHHROVONRIBIIE U R J H W WEDH ORIPIHG L G G WCFILMWGALH F FH
&EDSLWPORISEBRXMDWXUMHGDO gqPHPEWRH®WRDBGLUHFVGRU&S$7 &+ W K®GIHD
(XURSHDQ QHWZRUN RQ FXOWXUDO PDQDJHPHQW DQG FXOWXUDO SR

s\ T X T A

=

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LROQH GLU 2UH GU
JRUPDWILYL 3URJHWWRERUDW
&)8
S VHFRQGR

2UDULR GL ULFHYLPHQWR

¢« PHUFROHGU RUH

2ELHWWLYL GHO ORGXOR

" FRUVBURSRKQRUQRUBIO OERY RV F HQQ H. RDODRL O XGEFRP S HW W QD GLL@ LIOH-
RSHUREHW W R U HWIRIGFIKP X H OVOXR) L SWILBIRQ D J H PGIRUWAR J A WAWKKQBOR J H W
GISURGWWWLYIW L ERO W XW R O HYHR GFQ MG/ P UMK LV PRW X QDHIHYRY U HVWKW R G H
HYH®WHO/LSR WD F,RSRU W L ALRERKHRO T R E L M MALGAERR QR B R QR V F I @EJHVSH I

PDQDJHPIBEWDW U L P\RWARAR ID U W LR XWLHRNRL \B U F K H R OLRW L B I o D WLXHUYDHOGEX IO W ;

UDSSUHVHQWD]LRQL GDO YLYR ULWL HFF DQFKH QHOOYRWWLFD (

== =40

')

5HTXLVLWL

SHWEFRPSUHQWGIHIQHJRP HGW®R U VRJ L F K L HER@MRV F KEQE B VHQ@G L V F L $1G RO |
DJLHQGDOL

ORGDOLWj G HVDPH

SURYRXOUDGHO®DUDBNMLUFDPLQ XMWY HOMWGRIIJHVOWYRHULIRPAGLDQWRPDQGH
FRORVFHXHOWSHFLIGHBDIQDIHPBE®DWULPRORED BW LH/ @/HEMRHDW R GR 6 R @
FRVWUX]LRQH GL XQ VLVWHPD GL YDORUL]]D]JLRQH WXULVWLFR FXOV

HV SRV LOABLDYSD [ARIJLEFPRHUHERQWHRDO BDSD FAMQWBSBURY D QW HWXGHH WCHY

FDQGLGDWR q LQ JUDGR GL ULVSRQGHUH VXIILFLHQWHPHQWH DG DO

—_— ~L0)

6LWR QWHUQHW GL ULIHULPHQWR

KWwWSV Z7Z7z7Z XQLVDOHQWR LW ZHE JXHVW VFKHGDBSHUVRQDOH SH




352*5%00%

7THRULD

1, O PDQDJHPHQW GHO SDWULPRQLR VWRULFR DUWLVWLFR RUH
*OL DUJRPHQWL GHO PRGXOR VRQR

%HQL FXOWXUDOL WXWHOD H YDORUL]]ID]JLRQH LQTXDGUDPHQWR
/{H I RUPH H OH SURVSHWWLYH GL JHVWLRQH
/ID FROODERUD]LRQH SXEEOLFR SULYDWR H LO FRPPXQLW\ HQJDJHF

/D JHYWQH W H JSUHDONRDY L O X8 B RL V R/ WRI QEL Q@RHO /XM D\OWDIFPE L H GFU D &/LX U
81(6&2

/D FRVWUX]LRQH GL XQ VLVWHPD GL YDORUL]]IDJLRQH WXULVWLRRJ IFX
*OL DUJRPHQWL GHO PRGXOR VRQR

&EXOWXUD H VYLOXSSR ORFDOH PRGHOOL SUHYDOHQWL
'"HILQL]JLRQH GHOOD VWUDWHJLD H GHJOL RELHWWLYL GL YDORUL]]
9DOXWD]JLRQH GHOOH FRQGL]JLRQL GL VRVWHQLELOLW]j ILQDQ]LDUL

'HILQL]GRIQ D YNHWIMREDHD@® R UJD QG HORMERQRQQGLY L G XTHPRGHOIORJ L
RWWLPDOH

VHPLQDUL HG HVHUFLWD]LRQL GL DSSURIRQGLPHQWR

7(67, &216,*/,$7,
« PSHULDOH ) 3URFHVVL GL YDORUL]]D]JLRQH GHO SDWULPRQLR FX

e 'LVSHQVH IRUQLWH GDO GRFHQWH GXUDQWH LO FRUVR



6 VRUD HFRQRP LFD GHOXMUVP R

'RFHQWH

$OHVVDQGUD 7HVVDUL

S5LFHUFDWRUH 8QLYHUVLWDULR

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj] WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
YRUPDW[LYL 3URJHWMWBRERUDW
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

¢« PHUFROHGuU RUH

2ELHWWLYL GHO ORGXOR

,GRUVBURSR®HN LGHQ]R DUHY R O B HBQHYHRBEX QIR L VKRRV W R O L G B D Q/GRRG]
GLYHDWWRHKIDQFR QG LJWERGE RD Q GHO | RH UGHNX HU WL KW L EVOUFU L Q FWS S A 05
WXULWVPA LPSCWWRULGQPRONMHFRPSRQHBRQRPVRELBGBPELHQMO®BIUW L
DWWHQIBROMYLONYLOXGORLQIOGHMRID QVRRUDQD]LRQBODRBRQG L PN
V X OGOLHQ D P IGRAKYHL O )G BTRX U L REFDHY Y LONV YLO XIS S ® X U LW@®R Y L O YGSHBAROHL F 1]
VRVWHQL BLOWWMHMBR XD O HV RW X DL M@K ADJ D \WH 1 QRS ISD@G L U L ROYLHD XS
WXULVPR VSRUWLYR QHO WHPSR H QHOOR VSD]LR

M LT — O

SHTXLVLWL

ORGDOLWj G HVDPH

SURYD VFULWWD

6LWR Y OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

16WRULD HFRQRPLFD GHO WXULVPR RUH



, SDUWH

&DUDWRHEGEIPHBIGHY R O X]GROXH $R U L BE®H W W\RAULUH. \6W RFMRR W YU KLULFRAR & H U
WXULVPR GL PDVVD WXULVPR SRVWPRGHUQR

IDWWRUL FKH LQIOXLVFRQR VXOOD GRPDQGD H VXOO RIITHUWD WXUL
ORGHOOR GL %XWOHU H FLFOR GL YLWD GHOOH ORFDOLWj] WXULVWLI
(YROX]LRQH GHOOH WLSRORJLH GL YDFDQ]D

(YROX]LRQH GHOO RIIHUWD WXULVWLFD

,, SDUWH

1DVFLWD HG HYROX]LRQH GHO WXULVPR UHVSRQVDELOH

,0 UXROR GHO WXULVPR QHOOH SROLWLFKH GHJOL RUJDQLVPL VRYU
7XULVPR H JOREDOL]]D]JLRQH

,PSDWWR GHO WXULVPR HFRQRPLFR VRFLDOH DPELHQWDOH H WLS
.., SDUWH

/R VSRUW FRPH DWWUD]LRQH WXULVWLFD HG HYROX]LRQH GHO WXUlI
7XULVPR VSRUWLYR H JOREDOL]]D]LRQH

6HJPHQWD]LRQH GHO PHUFDWR QHO WXULVPR VSRUWLYR

,PSDWWR GHO WXULVPR VSRUWLYR HFRQRPLFR VRFLR FXOWXUDOH

7XULVPR VSRUWLYR TXDOH VWUXPHQWR GL VYLOXSSR SHU LO 6XG *

7(67, &216,*/,%$7,
e 6HULDFRSL / H %RQDWR ' ORGXOL GL VWRULD GHO WXULVPR =
e %DWWLODQL 3 9DFDQJH GL SRFKL YDFDQ]JH GL WXWWL / HYROX

e %DJQROL / ODQXDOH GL JHRJUDILD GHO WXULVPHK HEBO *UDQILRVR
1RYDUD

¢ 7THOIHU ' - H 6KDUSOH\ 5 7TRXULVP DQG '"HYHORSPHQW LQ WKH 'F

e ORZIRUWK 0 &KDUOWRQ & H 0OXQW , 7TRXULVP DQG 5HVSRQVLEL
&DULEEHDQ 5RXWOHGJH /RQGRQ H 1HZ <RUN

e %UHQW : 5 H $GDLU 6SRUW 7RXULVP ,QWHUUHODWLRQVKLSYV
&ODYHGRQ %XIIDOR 7RURQWR

e /HYHUPRUH 5 H %YHDFRP $ HGYV 6SRUW DQG QWHUQDWLRQDO '/
SDSHUEDFN

e +LQFK 7 H +LJKDP - 6SRUW 7RXULVP '"HYHORSPHQW f HGLILRQ
e 7TRZQHU - 7KH *UDQG 7RXU $ NH\ SKDVH LQ WKH KLVWRU\ RI WR.
SS

e 6 %WULWWRQ 7KH 3ROLWLFDO (FRQRP\ RI 7TRXULVP LQ WKH 7KLUG



e SOWHULRUL OHWWXUH GL DSSURIRQGLPHQWR SRWUDQQR HVVHUH
OH]JLRQL VDUDQQR LQGLFDWH OH OHWWXUH QHFHVVDULH SHU OD
I[UHTXHQWDQWL GRYUDQQR FRQWDWWDUH LO GRFHQWH 3HU JOL \
SURJUDPPD



7THFQRRIID UWWRWHHDP EIHOM 0 RGX®R

'RFHQWH

3URI ODUFHOOR 5XEHUWL

OHFKDQDFRDEHUR QD X'W IEHHU GRID O 18 Q IGLHW UBWYW R/ LYWW F HH WDV D $1 H VIV
'LSDUWLBHQWR QRHEBDRBHOO 18Q GHHOW XGI.H-FHE W W LOMU WG HEIRBR Q W G
FROODERGFRQLAGPUWLBKEWHRHRAHFQRORURID R HIFKE H QMDA 8 Q GYHE K
$W W IGYLIG/AD)\@ W O B RHEUWR RE 1EW)I6 (/ D W WGE Y L WHWIFDX DSUGED) F L S DADPBIREADH A
HQHUJHWRQRKGMNAW H UG E OH Y BLID P S\DYVOWD K D PG HAHL IR G X O/DH YW LGRHTIHL | IHX]\
UHF X SGIRNER W W R SV RO Q¥G X V \® U XDOG MGPHHU FBLX W RBURIO W U HD U W ISKFEEE IO V X
ULYLVWH H FRQJUHVVL QD]JLRQDOL H LQWHUQD]LRQDOL

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
JRUPDWI[LYL 3URJHWMWRBRERUDW|
&)8

' SULPR

2UDULR GL ULFHYLPHQWR

¢ PHUFROHGuU RUH

2ELHWWLYL GHO ORGXOR

5LV OWWYWRRY FHGIIBDAARH L RE O DDADSHH. Q FU IS\DRRIVWM XE® DAL U X FSHOWD R PR U U
JHVWLRQH H GHL FRQQHVVL LPSDWWL DPELHQWDOL

S5HTXLVLWL

1HVVXQ SUHUHTXLVLWR H QHVVXQD SURSHGHXWLFLW] 6L FRQVLJOLD

ORGDOLWj G HVDPH

URYD 2UDOH

6LWR QWHUQHW GL ULIHULPHQWR

KwWwSs 7Z7Z HFRQRPLD XQLVDOHQWR LW VFKHGDBGRFHQWH SHRSOH

352*5%00%

7THRULD

7T HFQRORJLD ULVRUVH H DPELHQWH RUH



$0%,(17( ( *(67,21( '(/ 7(55,725,2
7HFQRORINRBOMW HYUHPSHURG X ] HRSUIREOHP DWEEK E(\F RO LV \MH® X \GUR.D W H
7XULVIPRQTXLQDRHDUDR W H U IG HYPLR@IU L F R G WRMMVDH Q L)ELLON. MG H] [ DV RVIID |
5LVRUVH LGULFKH

$/,0(17, ( 352'277, 7,3,&,

)DEELVRUQYVRLUWIHP H @ W@RQ RIWH DV IR U PPBR IQREQIHE R QMFAR Q VH U Y O W REXH W
H WUDFFLDELOLWj )URGL %LRWHFQRORJLH 4XDOLWj GHJOL DOLPHC

7(67, &216,*/,$7,

¢ 'LVSHQVH H DSSXQWL GHOOH OH]JLRQL % /HRFL &LFOL SURGXWW



7THFQRRIID UWRWHHDP EIHOM 0 RGX®R

'RFHQWH

6WHIDQLD ODVVDUL
BRVLI]LRQH DWWXDOH

SURIHVRRGH QOEHAIRH QHUFHR O RU/HKUH ER®& DDBEOLIGEBDRWWREUHIITHUH
'LSDUWLPHQWR GL 6FLHQ]H GHOOY(FRQRPLD 8QLYHUVLWj] GHO 6DO}

LA

BURILOR GHOOYDWWLYLWj GL ULFHUFD VYROWD

/91 DWVGILYLAMHG W H | O@MVDUIF R Q G BWWWYWRSD UW LEKH DRVWK LPHGEDRA® L R O ®RH G
8QLYHUVLWj GL %DUL LO 3*"HSDUWPHQW RI %LRFKHPLVWU\" .LQJTV &
GlUDUB®'LSDUWLBHMOMWELHQGDAXULBGHFRELH Q SW®LONH WMIHFFID 181 (G@13D U LY
S'LSDUWLPGHQWSFEHO O 118 QG ¥YHHRFRHHIANG L SD U W LEPEHRQAW R5HO O 1 (F RGHR®PQ P8 QG Y
6DOHQWR KD LOWHUHVVDWR L VHIXHQWL DUJRPHQWL

LS ="TT 7

¥ %LRFKLPLFD VXOOH FLQHWLFKH HQJLPDWLFKH

+ 3URGX]LRQH GL DOLPHQWL H LQWHUD]JLRQH FRQ OJDPELHQWH QDW

N

$WWLYLWj] DQWLRVVLGDQWH GL VHOH]LRQDWH FODVVL GL DOLPHQW
SLILXWL LQTXLQDPHQWR DPELHQWH

9DORUL]ID]LRQH HG XWLOL]]JR GHOOH ULVRUVH QDWXUDOL QHL FLH

—

,QQRYD]LRQH WHFQRORJLFD H DPELHQWH

+
¥
¥
$ 4XDOLWj
¥
$ (QHUJLD H FRPEXVWLELOL
¥

,QQOQRYD]JLRQH H VYLOXSSR VRVWHQLELOH

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj] WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
YRUPDWI[L YL 3URJHWWRERUDW|I
&)8
S VHFRQGR

2UDULR GL ULFHYLPHQWR

« PDUWHGL RUH

2ELHWWLYL GHO ORGXOR

ORWX®HPS D UISWjL QIFRLBE D P HRXMHO R OIS S RVUDBRRW X P DWXV B U LV R QHDWAHMHL
DPELHQRWHN X G IFQ @RV M D MW U X PHHEQ @G L F D WXRSUIBLRGMIROR. O YSRSVRV H ® VDL
JUDGR GL DSSOLFDUOL D FDVL VSHFLILFL




SHTXLVLWL

QHVVXOQR

ORGDOLWj G HVDPH

SURYD RUDOH

6LWR Y OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

17T HFQRORJLD 5LVRUVH $PELHQWH ,, PRGXOR RUH

"HILQL]URIQHOUBDD PELHB@UF RV LV W, IFLFORR G X WOM YW H U B RL@ @IP E L B QWARH
$PELHQWDKW?AHDFR QR PH EB SR UW® KIDW WIRALEH. H GW/AV L VEX®LOS U HYHHE R Q | U
GHOO DPEQ S QW HR XFRS/BWE L H QWD Q EKSE DYHO B Y L O XERB\RW H Q,IER QW HXWR ¢
SHU O DPELHQWH H O LQQRYD]JLRQH

,OPHW D E R QLIQVGRV W/ UHL. ID DFHL I6® @DIHV R WA HD D GHIBFOD WH UQ)O LD PHWRGRGRU

/ LPSRUWSHU@F D UMIIL Q L ] LAR@HT X L Q D P$NQEVW R BLAS D WIWPFE L H Q WIDDDUH L BUR E C
DPELHQWDOL H UHODWLYH FDXVH 'HPDWHULDOL]]DJLRQH )DWWRUH

/IR6YLOXEBRWHQSEHQED %LODQPFERHQVBEHORYMELHQWBQ B D GEARVWHQ |
,QGLFBWRWVW H Q,[PFSLLORMK/OR J LFHU R QGWD, F S U RBIWCE R @ LS R U VB BIQ)MOF Q R
HGBO ,QQR YW HFQRO RFIRFOW HXWR SHRX SSREWRO L Q Q RYUHHEFRH R P% O
(FRQRPEPDUWWRQRPAHFQRORBEHH Q&MHOIE FKQRBRH 3R O L WH FERWHW U X PSII
O DPELHQWH %$7 $,$

/D 81)&& 3URWRFROOR GL .\RWR 'LUHWWLYD (76 ,0 PHUFDWR GHOQG

/HIRUPH2 6LVWBRPHVWLKRRELHQROH (0$6 ,QIGFD VGRSHU IR U PDRELH Q XD
*UHHQ &KHPLVWU\ HG LO 3URJUDPPD 5HVSRQVLEOH &DUH

/&% (WLFKHRMROHR JO@ P K AL X D CHARjO RQ HWIX U L YFPRRE BOQHOH W W R B H U J KRB WRK

T X D COLRAEj L H QQAHYOE W/ WRKWRL MIA B\FOHV LJI®R O L WQ W Bl JBUDUNREG RWRHR ILF *BQ O |
FHUWLILFD]JLRQH GL HYHQWL VRVWHQLELOL ,62

7(67, &216,%/,$7,

e« GLVSHQVH GHOOH OH]LRQL



7ULRFIQR IRWP DWR

'RFHQWH

&RUVL GL /DXUHD LQ FXL g VYROWR

¢« *HVWLRQH DWWLYLWj WXULVWLFKH H FXOWXUDOL /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

7,5
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWDILRQH G 2UH GU
JRUPDWI[LYL 3URJHWWRERUDW
&)8
¥ DQQXDOH

2UDULR GL ULFHYLPHQWR

. RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj G HVDPH

7TLURFLQLR IRUPDWLYR

FIX SUHYLVWR SHU LO &G/0 LQ *HVWLRQH

6LWR QWHUQHW GL ULIHULPHQWR

f7LURFLQLR IRUPDWLYR

352*5%00%

7THRULD

RUH



ODQDJHPHQW DJLHQGDOH /0



$QQR GL FRUVR




$ WYY 2 S] LRQDD

'RFHQWH

&RUVL GL /DXUHD LQ FXL g VYROWR

(FRQRPLD ILQDQ]D H DVVLEXUD]LRQL /0
ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

23=
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH Gl
YRUPDWILYL 3URJHWWRERUDW
&)8
, DQQXDOH

2UDULR GL ULFHYLPHQWR

RUH

2ELHWWLYL GHO ORGXOR

5HTXLVLWL

ORGDOLWj G HVDPH




(OHQFR GHJOL ,QVHJQDPHQWL RSJLRQDOL $ $ SHU L &G/0

/0 H /0
t > @ ',5,772'(, &21680%725, ( '(/ 0(5&$72

>3 @ ',5,772'(, &2175%$77, ),1$1=,$5,

$ > @ ',5,772 ,17(51$=,21$/( $9$1=$72

$>$ @ ',5,772 '(/ 1$9252

$ > @ ',5,772 ,17(51$=,21$/( '(// (&2120,$%

$>$ @ '.,5,772 '(//$ &21&255(1=%

f>3$ @ 5(/$=,21, ,17(51%$=,218%/,

>3 )250$=,21( 9$/87%$=,21(( 32/,7,&+('(//( 5,6256( 80$1( 1(//(
25%$1,==$=,21,

f>$ @ ',5,772 '(//$ &5,6, ' ,035(6%

>3 @ ',5,772 $17,75867 ( '(/ 0(5&%$72

>3 @ 0$1$*(0(17 ( 0$5.(7,1* "(//( ,035(6( '(/ 7(5=2 6(7725(

T >$ @ (% &20081,&$7,21 1(/ 6(59,=,2 628&,$/(

$>$ @ ',5,772'(, 0(5&%7, ),1$1=,$5,

$>$ @ ',5,772 '(//$ 35(9,'(1=% 628&,$/(

6LWR ,QWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

ISWWLYLWj RS]JLRQDOL RUH




' LUMR GHTHFRQRP LD

'RFHQWH

3URI VVD )DELDQD 'L 3BRUWR

3URIHVVRUH DVVRFLDWR

&RUVL GL /DXUHD LQ FXL g VYROWR

« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

.86
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
YRUPDWI[L YL 3URJHWWRERUDW|I
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

e« ODUWHGL RUH

2ELHWWLYL GHO ORGXOR

OFRBY SHQVBWIRU QR UMW X GHWW U X PGHEXDWEHHO B R P S U H Q @ HEDR R®HRDL U £ QVHADF
3SHU OD" H WDOYROWD *FRQWUR"™ OfHFRQRPLD

S5HTXLVLWL

ORGDOLWj G HVDPH

/[fYHVDPH ILQDOH VL VYROJH LQ IRUPD RUDOH

'XUDQWRUVEYROJHXD@QRSURY HU L /AR WERDVD X WD LLVEIH O O 1 HY® B HK FBHI
GDWH H LQIR

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS ZZZ XQLVDOHQWR LW SHRSOH IDELDQD GLSRUWR

352*5%00%

7THRULD

FLULWWR GHOO HFRQRPLD RUH



$WWXDOLWj GHO 'LULWWR GHOO HFRQRPLD

/D FRVWLWX]LRQH HFRQRPLFD

/D GLVFLSOLQD GHOOD FRQFRUUHQ]D
JLEHUDOL]]D]JLRQL H VHPSOLILFD]JLRQL
BHUYL]L GL LQWHUHVVH HFRQRPLFR JHQHUDOH
,PSUHVH SXEEOLFKH H 3ULYDWL]]D]JLRQL
$XWRULWj ,QGLSHQGHQWL

5HJROD]LRQH

7TUDVSDUHQ]D

7(67, &216,*/,%$7,

JUHTXHQWDQWL ,0 6\OODEXV H DOFXQL PDWHULDOL GHO FRUVR V

1RQ ITUHTXHQWDQWL *) )HUUDUL D FXUD GL

'LULWWR SXEEOLFR



" LUNMR WIEXWUR SHUG! LP SUIHVH

'RFHQWH

3URI )UDQFR 3DSDUHOOD

L BURJIUDQFRSDUWIHODXUHQMRRQ RAHERPPHURGRILXULVSUSEHMBQLY BBy
6WXGERPFRQPDVVLEBRLRWBHFLDOL]$GIGRERIO L W HFARIQFFRIDX SHU D®A R G
SHUIH]JLRQDPHQWR LQ 'LULWWR 7ULEXWDULR ,QWHUQD]LRQDOH SUH
$ W W X D OPSHIRWHHV R & G HQGOLUXLABDURH VO/DD F R G KFjR Q R FALHDO O 8 Q IGYHAID ¥ HV@)R RH Q
G L U MMM B XSWHWIORB Q L Y HUW U AW R USEP DQRQFBPHVOBRLQKBDP SX8/Q L Y H UVI
SDUWHFLSDWR D QXPHURVL FRQYHJQL QD]JLRQDOL HG LQWHUQDI]LRQ

[ L]

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

.86
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GL
YRUPDW/[ YL 3URJHWWRERUDWI
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

« /IXQHGU RUH

2ELHWWLYL GHO ORGXOR

&EGRPSLXXAWRDRVOAMBHOQOVFDOHY O LPGLEGRAVWLWRPDREBWY D | LARROW X VOWYH. F H|(
VWUDRUGLQDULH

5HTXLVLWL

1HVVXQR PD q SUHIHULELOH VRVWQHHUH O HVDPH GRSR DYHU VRVW]

ORGDOLWj G HVDPH

(VFOXVLYDPHQWH LQ IRUPD RUDOH

6LWR Y OWHUQHW GL ULIHULPHQWR

KwWwWSsS 7zZZZ HFRQRPLD XQLVDOHQWR LW VFKHGDBGRFHQWH SHRSOH

352*5%00%

7THRULD

$, 0 GLULWWR WULEXWDULR GHOO LPSUHVD RUH

3URILHUBEDO LPSRAXQHRGOWR SRAKWH G GEMFEHUVRDWULFKEB() LOHGC
G LPSUGRB]LRHDOBHWHUPLQDDRRERRQ HV W H B BRVYOH G GELHNORRHF L H BY(j6 O
ULOH Y®HILWDX SEILP S U HQHOL®IS R WWWHH G GLAVEH U D MARWDLR U G'HQ P B RN/AXEBR Q V X
O LPSRXWDORUBHLXQWMROBFFLNVHP SRV WEDMHW S YRS X WWSI3Y B UL O H Y®KIDW
GHOO LMIUGHIM @ISRV WE L WKW WDV I H UL RIPC B\ DL VOVURS BYEW DDROW UL
LQG L UB W WED®H MH Q WOU DRVEIR RW R Q ¥ ® HORP R ELOLO WU L ERWRM@IL U ERWRARQ L'
WULEXWDULR GHOO LPSUHVD L GD]L GRJDQDOL



(VHUFLWD]LRQH

DO ELODQFLR GL HVHUFL]LR DOOD GLFKLDUD]LRQH GHL UHGGLWRUH

1&KLXVXUD GHO ELODQFLR GL HVHUFL]LR H GHWHUPLQD]LRQH GHROHL

7(67, &216,%/,$7,

e )$172==, 3%$3%$5(//$ /H]JLRQL GL GLULWWR WULEXWDULR GHOO LPS



( FRQRP IDDJ IHQGD®IFD $/ 0 RGX®,

'RFHQWH

JUDQFHVFR *LDFFDUL
7LWROL GL VWXGLR H FRUVL GL SHUIH]LRQDPHQWR

IDXUHD LQ 6FLHQ]JH HFRQRPLFKH H EDQFDULH 8QLYHUVLWj GH.

—

%RUVD GL VWXGLR GHOOD %DQFD GYf,WwWDOLD SHU OD VSHFLDOL]]
( VWDWR IXQJLRQDULR H GLULJHQWH GHOOD %DQFD G ,wDOLD
BRVL]LRQH DFFDGHPLFD

SURIHVIRVRIF GEMRQ R Pl DH Q GDUHH/Y/PD F R @WHF R Q R FALHDO O 1 8 Q G YW X&)
IHFFH

'DO DO 'LUHWWRUH GHO 'LSDUWLPHQWR GL 6WXGL $]LHQGDOL *L[
'DO DO 3UHVLGH GHOOD )DFROW]j GL (FRQRPLD
( SURIHVVRUH RUGLQDULR GL (FRQRPLD DJLHQGDOH

( &RRUGLQDWRUH GHO 'RWWRUDWR ,Q (FRQRPLD D]JLHQGDOH

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWDILRQH G 2UH GU
YRUPDW[LYL 3URJHWMWRERUDW|
&)8

, SULPR

2UDULR GL ULFHYLPHQWR

¢« JLRYHGL RUH

2ELHWWLYL GHO ORGXOR

,GFRUVREF D UD W WSHHBR [DW HFGOEWILS SU H V P@W B QARILS S U R | R Q GH BLHIQMHR U [5]HL [
DUJRPHQGHERQFHRQADPHQWDW®HHERQRPLFR OH.GISDAIW L FIR®OPWWRY Y L O
SDUW IEQ®R [5QHR.0 R ¥ HPKVALD U D W W HOUB. U DGR HR R @ R RIQFRDJ RD L P S LHOVBDU H D ] |L
GH®DORWGPK QIO HW WXHDPHFROJJIMDVSHMWRRIQ R FR F L D QRIE L H WBWIIRYQRGRRR Q VL
QHOO DPSOGIDEEHIWRRE RG R SIS H Q G LHPGHIQAWRH U S U i6\M DARI® © B H ¥ K HAVjU D W W
QHOO DRRWMWROPR Y H WEHD] L H Q &@IDY R OGAHID L QLHIDXAHLVSMUIR V S H BVQVALKSHV H F Q IGH
PLVXUD]GRI®B O REWHI DMERR U DRI UR Q@R E O 8 AD®LP H Q V DRIGHQ GD®HIOIR M PH|
DJJUHJD]DIRIQBDQIIB.VSI-VW\I—MREJFRQIRWXGHB’\O—I—FQGIPKN’XUD]BBQWI—G(IIS)RHVE/D»C
LPRUSBRVHPRQ|DQBERRRHYWIU DR GHIONEB QG B U HKIP MV UD VI R OBV

LER QW SRI@AAD O L] 0UHQPRPHQAEULWO K HFLVHRGEUR F H GOWEH. U LD 1 WX 5
GHOO HFRQRPLFLW|]

S5HTXLVLWL




ORGDOLWj G HVDPH

SURYD RUDOH

6LWR Y OWHUQHW GL ULIHULPHQWR

KwWwWS ZZZ XQLVDOHQWR LW SHRSOH IUDQFHVFR JLDFFDUL

352*5%00%

7THRULD

I{((FRQRPLD DJLHQGDOH FRUVR DYDQ]DWR $ / PRGXOR RUH
,O &RUVR q VXGGLYLVR LQ GXH ORGXOL FRPH GL VHIXLWR VWUXWW]

f ORGXOR

O DJLHQGD QHOO DVSHWWR RJJHWWLYR H VRIJJHWWLYR
OD FUHD]LRQH GHO YDORUH

LO VLVWHPD DJLHQGDOH H L SURFHVVL GL DFFXPXOD]LRQH
OD YDOXWD]LRQH GHOOH D]LHQGH

GLPHQVLRQH DJLHQGDOH H IRUPH GL DJJUHJD]LRQH

LO ELODQFLR FRQVROLGDWR

7(67, &216,%/,$7,

e L WHVWL VDUDQQR FRPXQLFDWL VXFFHVVLYDPHQWH



( FRQRP IDDJ IHQGDBIFD $/ 0 RGX®,,

'RFHQWH

JUDQFHVFR *LDFFDUL
7LWROL GL VWXGLR H FRUVL GL SHUIH]JLRQDPHQWR

IDXUHD LQ 6FLHQ]JH HFRQRPLFKH H EDQFDULH 8QLYHUVLWj GH.

—

%RUVD GL VWXGLR GHOOD %DQFD GYf,WwWDOLD SHU OD VSHFLDOL]]
( VWDWR IXQ]JLRQDULR H GLULJHQWH GHOOD %DQFD G ,WwDOLD
BRVL]LRQH DFFDGHPLFD

SURIHVIRYRIF GERMRQ R ] DH Q GDUHH/Y/IPD F R GWF R Q R FALHDO O 1 8 Q G YHEW X&)
IHFFH

'DO DO 'LUHWWRUH GHO 'LSDUWLPHQWR GL 6WXGL $]JLHQGDOL *L|
‘DO DO B3UHVLGH GHOOD )DFROWj GL (FRQRPLD
( SURIHVVRUH RUGLQDULR GL (FRQRPLD D]JLHQGDOH
( &RRUGLQDWRUH GHO 'RWWRUDWR ,Q (FRQRPLD D]LHQGDOH

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]ILRQH G 2UH GL
YRUPDW/[ YL 3URJHWWRERUDWI
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

e« JLRYHGL RUH

2ELHWWLYL GHO ORGXOR

,FRU VR DUDW WSHBR [DW HQX¥WLS SUH V P@W B QAR S S U R | R Q GH. BLHQWMHRI U 5] |5
DUJRPHQGHERQFHRQEADPHQWDW®HHERQRPLFR OH.GISIDAW L FIREPWWRY Y L OX
SDUW IEQ®R OXHB.0R ¥ H\KVWALD UD W W HOB JPPER HR R @ R RLIGARIJ FD LP S LHOMDU H D ] |L
GHO®DORUGKQDOHWWKHEHPHFROJIMDVSHWRMRIQ R FRFL D QRIE L H WBW IRYQRGRR Q V/|L
QHOO DPSOGDEREHIWRRE RO R SIS H Q G LHPGIIRAWRH U S U 16\WM DARR Q B H ¥ K HAVDjU D W W
QHOO DRRWMWHRIYR Y H WBHRDG L H Q &@IDY R OGNHID L QLHDXWHLYSMIR V' S H VQVALKSHV H F Q IGR
PLVXUD]GRI®B O RFWH DMERR U DRI UR Q@R E O 8 A D®LP HQ V DRIGHQ GD®HOIR K PE!
DNUHJmDNQBDQHHMSMNWERQRWXGHW&WQGPKHXUDBBQWHQBRHW%w
LBRUSBRVHPRQDQBERRRHYWIU DR GGIONDWEA Q® S UKD W U DV I R O BIVQURK

LERQW SRI@MM OL]1MUHQPMRPHQMEULNWO K HFLVHRGIUR F H GQWEH. U L) [ WHX 5
GHOO HFRQRPLFLW|

S5HTXLVLWL




ORGDOLWj G HVDPH
SURYD RUDOH

6LWR Y OWHUQHW GL ULIHULPHQWR
KwWwWS 2zZZZ XQLVDOHQWR LW SHRSOH IUDQFHVFR JLDFFDUL

352*5%00%

7THRULD

f(FRQRPLD DJLHQGDOH FRUVR DYDQ]DWR $ / PRGXOR RUH
f ORGXOR

OH RSHUD]JLRQL VWUDRUGLQDULH
OD FULVL G LPSUHVD

7(67, &216,*/,$7,

e L WHVWL VDUDQQR FRPXQLFDWL VXFFHVVLYDPHQWH




( FRQRP IDDJ IHQGDBIFD 0 = 0 RGX®,

'RFHQWH

$QGUHD 9HQWXUHOOL
3RVL]JLRQH DFFDGHPLFD
GDOO RWWREUH BURIHVVRUH DVVRFLDWR LQ (FRQRPLD $]LHQG
GDO PDU]R
5LFHUFDWRUH XQLYHUVLWDULR D WHPSR LQGHILQLWR LQ (FRQRPLD
YRUPD]LRQH

'"RWW RG B WARADYFRQRPH]DH Q G DDE&IL F GBRJ H VOWIRD F R GW F R Q R PA.IDO O 8 Q G YK
BWXGL GL %DUL

/IDXUHD LQ (FRQRPLD H &RPPHUFLR FRQVHJIXLWD FRQ YRWR GL

$WWLYLWj GL GRFHQ]D XQLYHUVLWDULD

GDO DO 0DQDJHPEBDWOM L WH DRWEL B OYRD FR GWFRQRP&BO O 18 Q GY
6DOHQWR
GDO DO (FRQRP$IDHQGOOMVYBDFROGNGA HQJHDWHPDWLWKFKHD W

GHOOY8QLYHUVLWj GHO 6DOHQWR

GDO D®XRJIIL3URJIUDPPDHERQN GR OO U WU LV IWHH\E WHYIAPD FR GWEFR QR
GHOOY8QLYHUVLW] GHO 6DOHQWR

GDO DGRJJL(FRQRPL®OVWLRARPXQLFDRWRHMYRDFR@HHEXOWXBBRR GO
6SHFLDOL]]JDJLRQH LQ %HQL $UFKHRORJLFL

GDO DGRJJ:(FRQRPLIDHQGPRWYRD Q]BWR V&WIRDFR GWFRQRPGAIDO O 18QGY
6DOHQWR

$WWLYLWj GL IRUPD]JLRQH SRVW XQLYHUVLWDULD H VSHFLDOLVWLEFD

+DVYRQWRH URMD WGUFRBHBI HO O 1 BARPEDLWYBH H, , OLYNQORHUVIXWBBHR QD
5HSRUWLQJ GHO FROQWUROOR GL JHVWLRQH H GHOOD UHYLVLRQH D]

+DVYROMRLQOGIDISSURIRQGQPOQWPPHDVRR GRIRUPD]ILBQGKWITHVEGABELOLY
DOOfHVBUBEIDRIHYVVEBERWWRPRHUF L IYXMYMRRH G L O D GHIHR/ H U 6 H|QURHDY L
DILHQGDOH GHOOD ILVFDOLWj GfLPSUHVD H GHOOD UHQGLFRQWD]L

$OWUL WLWROL
7LWROL SURIHVVLRQDOL

+DFRQVHJIXUWE L O LDADOD 1R 126Rd OSOUR | H V VAIRQ\HV & R PIP HU F L D @ DYOWMWHR Q/GHD/ V
GIfHVDPH GHO HG g LVFULWWR SUHVVR Of2UGLQH GHL GRWWRUL

(FLFNULYWR/NMIFHILVEHERY LVRIIDGHERQWL HSUHVORSGHRRQV X OHE W GH
*LXGLFH

(TFRP SR Q @&HD GHOFRPPLVVERQN XQWERVWHQH BERUISW |8 B ®/RIU W.IVQ\IL @/
&RQVLJIOLR 1D]JLRQDOH GHL 'RWWRUL &RPPHUFLDOLVWL H GHJOL (VS

(TVWDAWRR S RQMH |HWGHGEFRPFP PLYVVERQMX Q&R Q V X O$E]IDH Q W 2 W HG/DEDRNDV
1DJLRQDOH GHL 'RWWRUL &RPPHUFLDOLVWL H GHJOL (VSHUWL &RQW

[wp)

£Ln

L

py)

- W -

M




(TFRPRRHQWH GRPPLVVVRXEGRRQW GRGIOW LB H B O J2WHERWWRRRH U F LHXQ
HVSHUWL FRQWDELOL GL %DUL

( FRPSRQHQWH GHOOH FRPPLVVLRQL VWX VXK G HG 6%6R QX @& RAH & URHVE

p—

( VRFLR GHO *%6 *UXSSR %LODQFLR VRFLDOH H GHO &6(%$5 &HQWH

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
JRUPDWI[LYL 3URJHWWRERUDWI
&)8

) SULPR

2UDULR GL ULFHYLPHQWR

e PHUFROHGuU RUH

2ELHWWLYL GHO ORGXOR

mal

$ O OIDQGIHR V UNCRLW X GG RWYDIQ O RV V H ®HARQ RV F WRIRIUH DR P SHW WOIFQ LFR
QHFHV\SHOLHQ W H U SG H MO\ EEERMMNY B VKD O Y L O X0S B IV W LLLPYS IS B L V X U D
GHL ULVXOWDWL D]JLHQGDOL

[—

5HTXLVLWL

*OMVXGHIMWRORVVHGHERQRVFIQEBVEHFHV VIDWOL HQ W H U SSHEW R FLLIRMR-G
SURF HBMELLU F R O DIl QP@H HDAWWDI R U P B ARRMRP HOIF D SD FGMY$E S O L F DG HRMHHF G
FRQWDELOL

P

ORGDOLWj G HVDPH

SURYD RUDOH

6LWR QWHUQHW GL ULIHULPHQWR

KwWwsVv 7277 HFRQRPLD XQLVDOHQWR LW VFKHGDBSHUVRQDOH SHR!

352*5%00%

7THRULD
/D GLPHQVLRQH DJLHQGDOH RUH
IVYLOXSSR H FUHVFLWD GHO VLVWHPD D]JLHQGDOH RUH
/D FRQFHQWUD]LRQH DJLHQGDOH RUH
¥/H DJJUHJD]LRQL D]JLHQGDOL RUH
t, 0 FDSLWDOH HFRQRPLFR RUH

t/'H YDOXWD]JLRQL G DJLHQGD RUH



¥, JUXSSL DJLHQGDOL RUH

(VHUFLWD]LRQH

$,0 UHQGLFRQWR ILQDQ]JLDULR RUH

$3HUL]LD GL YDOXWD]LRQH RUH

7(67, &216,*%/,$7,

e *XDWUL / %LQL 0 1XRYR WUDWWDWR VXOOH YDOXWD]LRQL G D]l



(FRORP DO IHQGDHFD 0= 0 RGX®R,,

'RFHQWH

SLHUOXFD 'L &DJQR

3URIHVVRUH $VVRFLDWR FRQIHUPDWR GL (FRQRPLD $]JLHQGDOH

/IHFFH LQ GDWD FRQ YRWL H ORGH GLVFXWHQGR XQD

GL LQJOHVH FRPPHUFLDOH

QHOHWWHPEWDSDUWHHRLGOBXR OOV LFIBSHFLDOL]®HIOBHINM R GR G R OICIBD V)
SUHVVR OY8QLYHUVLW)] GHJOL 6WXGL GL 7TRULQR VHGH GL 3LQHUROR

HQRYHPEUHqULVXWOMEHIERD & KW X&HEG RRAWDGWRL F HUWFIDMMIRS D U W L E
(FRQRPLD $]LHQGDOH GHOOY8QLYHUVLWj] GHJOL 6WXGL GL 1DSROL 3

5LFHUFBWRWHUV VWY WIRHIQWLILFR G(&F3SOH @D BHWLWRQR H IXQ R R/ W
L@HUYSLHRVO/PD FR GWHE R Q R RALHDO O 18 Q G ¥HEOW/X@RjH U X BLIDOLRYHPEUH VL

DO O0DU]R

qULVWERE®RQHRR Q FREKBRR IHV$RVRIFLDMRWRIHHOVRLG LV F 6 880613Q D WB /X J (

HODU]JR GRS®RPRQIHUWRIXR®RU]R FRGHFRYDH W U D V IBIUHL KRS

FRQFRUVR LQ TXDOLWj GL ULFHUFDWRUH FRQIHUPDWR GDOOT8QLY

GDO gLQYHUYLIIRDOGBYRIHVERVRFLODWRQRPIIDHQG VB M W RUHHQ
GLVFLSOLQDUH 6(&6 3 SUHVVR OD )DFROW| GL (FRQRPLD GL /HFF

S3URIHVVRUH $VVRFLDWR &RQIHUPDWR FRQ D5GHFRUUBUHI® GDIDJJLR

DELLWDPGROQTH VE H EBRJRRHL RQIR WWRRPMPHUFLPRQVWIXHOY®E VYV LER WD Bl
HG LVFUL]JLRQH DOOT2UGLQH GHL 'RWWRUL &RPPHUFLDOLVWL GH

WLVGHOIR LVERRAWD BHROUHOWRLVWEHODOHOLR S XEE O VEGOO® Q GHO /XJ(
HG LVFUL]LRQH QHO UHODWLYR DOER

IDXUHQFR@RMH&RPPHUFRRVHISUWWYRD FR@WWFRQRPEIBDOO 180Q GHHIEOW XH

GDIHQQDLRDOO T BHDWRH VORI UHTXHSWIPVOMB QL YEBURUWKDPSWRBRY'

< .=

) —

L <

L <

M 4=

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDWI[L YL 3URJHWWRERUDW
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

e PDUWHGU RUH R WUDPLWH DSSXQWDPHQWR GD SUHQGHUH

g

2ELHWWLYL GHO ORGXOR




$SSUHQ G LOH@BHRU D M\R QD R UG IX@RXQ &RL VAL L O FRVQ W BIE OOWAU X Fa-HY @ mo)
FULVL G LPSUHVD

5HTXLVLWL

f ORGXOR
/H 2SHUD]JLRQL 6WUDRUGLQDULH &HVVD]JLRQL UHODWLYH HG $VVRO>
7UDVIRUPD]LRQH
)XVLRQH
6FLVVLRQH
&HVVD]LRQL
&HQQL VXOOD OLTXLGD]LRQH
BWUXPHQWL GHIODWWLYL OD FULVL GL LPSUHVD
, FRQFRUGDWL 3UHYHQWLYL
*OL $FFRUGL GL 5LVWUXWWXUD]LRQH

,O0 )DOOLPHQWR

ORGDOLWj G HVDPH

RUDOH

6LWR Y OWHUQHW GL ULIHULPHQWR

KwWwWS ZZZ XQLVDOHQWR LW SHRSOH SLHUOXFD GLFDJQR

352*5%00%

7THRULD

{/H 2SHUD]LRQL 6WUDRUGLQDULH &HVVD]LRQL UHODWLYH HG $VRRBRB)>

I6WUXPHQWL GHIODWWLYL OD FULVL GL LPSUHVD RUH

(VHUFLWD]LRQH

I, QWHUYHQWR GD SDUWH GL B3URIHVVLRQLVWL VSHFLDOL]]DWL RUH

/ LQW H UGHEWR RH V V LFRGSLHEMDRF KGILGBR P S U H QIBIHMMAX GE QW § R UGNHDO] O F R ¢
$]LHQGDOH QHOOH SURFHGXUH &RQFRUVXDOL

7(67, &216,*/,$7,

e &DSLWDOH H 2SHUD]JLRQL 6WUDRUGLQDULH OF*UDZ +LOO SDUWL



( Q@K IRU( FRQRP LFV DQG , QMODARQDCE HIMRQV

'RFHQWH

$QWRQHOOD &DORJLXUL

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

/1,1

$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWI
JRUPDWI[L YL
&)8

DILRQH G U
3URJHW

2UH GUL
WRERUDW

, SULPR

2UDULR GL ULFHYLPHQWR

. RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj G HVDPH

6LWR QWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

$(QJOLVK IRU (FRQRPLFV DQG ,QWHUQDWLRQDO 5HODWLRQV RUH



) 1QDQ 1IDP HQWGLD] IHQGH  $/

'RFHQWH

ILWWRULR %RVFLD

E SURIHVVRUH 2UGLQDULR GL (FRQRPLD GHJOL ,QWHUPHGLDUL )LQD

)

E 9LVLWLQJ 5HVHDUFKHU SUHVVR Of8QLYHUVLWj GHO *DOOHV GL %D

-

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWDILROQH G 2UH GU
JRUPDWILYL 3URJHWWRERUDW|I
&)8

, SULPR

2UDULR GL ULFHYLPHQWR

. RUH

2ELHWWLYL GHO ORGXOR

R UWRS UR S FOQRIE L HEWRWLGIRI @ W X GX Q@ W D GRURRQ F H WHWPHIWCRG R GRIDL RRV W L P
GHOEHFLR QW G ID@HH S H U L PIIEIDAVCR L PG HED 8L YIDFOHV S BUBX S SRGNWERVL]LRQ
FRPSHWEGEMWQ® R LSRIYELJGER QX L OLEVWR RQDIOM. ] XIAMPGRY R G RGIRG D BB V. B\DK
OHJLRQL VHPLQDUL HG HVHUFLWD]LRQL

[w LI

S5HTXLVLWL

ORGDOLWj G HVDPH

3URYD RUDOH

6LWR  OWHUQHW GL ULIHULPHQWR

KWwSs Z7Z272Z XQLVDOHQWR LW SHRSOH YLWWRULR ERVFLD

352*5%00%

7THRULD

f)LQDQJLDPHQWL GL DJLHQGH $ / RUH



‘DO THVWR (TXLOLEULR ILQDQ]JLDULR

, 1$98$/87%=,21'(//( &21',=,21),1$1=,$5.(//( ,035(6(1(/ 48%$'52 "', %$6,/($
(OHPHQWL GHO QXRYR DFFRUGL GL %DVLOHD ,O UDWLQJ H O LPSEC

., 0(72'2/2%,(3(5/ $1$/6.(// (48,/,%5,2,1$1=,$5,2 /DULFODVVLIGHABLODTH
HVHUFL]LR /D ULHODERUD]JLRQH GHO ELODQFLR *OL LQGLFL GL E

.., &5,7(6,3(5&256,(// $1%$/,6),1%$1=,$5,$ / DQDGHVBIXLOLED Q]EDUWXIUGE
LQGLFD]JLRQL GL PHWRGR , SHUFRUVL GHOO DQDOLVL ILQDQ]LDUL

'DO 7THVWR 3LDQLILFD]LRQH ILQDQ]JLDULD

,/$)81=,21(),1$1=,$5,$ 1(/ 0$1$*(0(17 "(//( ,035(6( &RPSLWL HG HY
ILQDQ]LDULD &DUHQ]H ILQDQJLDULH H FRPSHWLWLYLWj QHOOH LP

1% 3,%1,),&%=,2U(/ (48,/,%5,2,1$1=,$5,2 3LD QIRQD Q] HDAFIHRGWDRELHW W D’
FUHVEH®WO LPBUMVBLVRUIQRBQ]L®D DIORSHIOR. O XNSS\RW H Q L FDL O G D ] LGRHEM. D
LQGXVWUDIDEHELVRIQRIQULFOXULHQMDBED]LRYELODRFHYLVLRQDEEL V|
ILQDQ]JLDULR GL FDSLWDOH FLUFRODQWH OD JHVWLRQH GHL ILQDQ]

2 1$3,81,),&$=,2'1( 98$/25( ,/OCRVBEFEDSLWDOGRIPIPHWULHD ORVYBIOIRDBBRQRF
DJIJLXQWR /D SLDQLILFD]LRQH GHO YDORUH / DQDOLVL GHJOL

7(67, &216,*/,%$7,

e ( 3DYDUDQL / HTXLOLEULR ILQDQ]JLDULR OF*UDZ +LOO %DVt
$SSHQGLFH ( 3DYDUDQL * 7DJOLDYLQL 3LDQLILFD]JLRQH ILQDQ
&DSS FRQVLJOLDWL &DSS H



) 1QDQ IDP HOWG.D IHQGH 0 =

'RFHQWH

Y)DEUL]JLR 4XDUWD

SURIHVVRUH DVVRFLDWR FRQIHUPDWR

&RUVL GL /DXUHD LQ FXL g VYROWR

« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7THRULD(VHUFLWD]LROH GU 2UH GU
YRUPDW[LYL 3URJHWMWBRERUDW
&)8

, SULPR

2UDULR GL ULFHYLPHQWR

¢ /I XQHGuU RUH

2ELHWWLYL GHO ORGXOR

$FTXLVLUH WHFQLFKH GL DQDOLVL SHU DFFHVVR DO FUHGLWR
HG DQDOLVL GHOO HTXLOLEULR ILQDQ]JLDULR

S5HTXLVLWL

7HFQLFKH GL ELODQFLR
BWUXPHQWL ILQDQ]LDUL

FULWHUL H PHWRGRORJLH QHOOD ORJLFD GL %DVLOHD

ORGDOLWj G HVDPH

2UDOH

6LWR  OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

tOD YDOXWD]LRQH GHOOH FRQGL]JLRQL ILQDQ]JLDULH GHOOH LPSRHMWH
LO UDWLQJ H O LPSDWWR VXOOH LPSUHVH DQDOLVL GHOOD GLQDPI

7(67, &216,*/,%$7,
e« 3DYDUDQL / HTXLOLEULR ILQDQ]JLDULR OF*UDZ +LOO



/ 1QU XD 1 IDQFHVH

'RFHQWH

9HQDQ]LD $QQHVH

/DX UHD®LR JXAHH W W H 6 DAY B-HSHHH VOAR Q L Y & Y JB0WXEM D UROO D DDO  GRFHQ
FRQWSDWVAD FRGWFRQRFHDOO 8Q GHADUHWHFRHD O UL F H U FDUMRQERW H
) D F R CBW/jW X D OPRIGQOVCHE® X D OG.IMVKI G D WD/DROUTH I R MSHHU Q DG IHBOQ B DHAY XRRY R] L R Q
*HQHUBIOGL QWO LD QR ) YDMFFHNVWH , VD O HERERRYL R Y D RALRAEROODERBR
Of8QLYGEMUW 3RQWRERRFIR QU RYLR Y D ROLPO®OPQ Y H Q |G B QFHH BIFIDG D W\
Of8QLYHUVLW] GL %DUL H Of8QLYHUVLWj] GL 3DULJL 6RUERQD

BSXEEOLFD]LRQL

1HO SXEEOLFD /H P\WKH GDQV 37RSRORJLH GTXQH FLWp IDQW{PH
QHO SXEEOLFD -XLIV HW DQWLVpPLWLVPH GDQV OH URPDQ SRSX
QHO SXEEOLFD 5HOLJLRQ HW VXSHUVWLWLRQV GDQV OH URPDQ
QHO SXEEOLFD /HV P\VWQqQUHV GX URPDQ SRSXODLUH 6FKHQD (G
QHO SXEEOLFD 7UDYDLO HW &DSLWDO GDQV OH URPDQ SRSXODL
QHO SXEEOLFD /HV UDFHV GDQV OH URPDQ SRSXODLUH 6FKHQD
1HO SXEEOLFD /LUH OD IHPPH 6DODK 6WpWLp *UDILVFKHQD )D
1HO SXEEOLFD /HRSDUGL WUDGRWWR LQ IUDQFHVH *UDILVFKHQ
1HO SXEEOLFD /LUH %DXGHODLUH j WUDYHUYV VD FRUUHVSRQGD(
1HO SXEEOLFD L VHIXHQWL DUWLFROL

8Q QXRYR &RFWHDX 3$QQDOL GHOOD )DFROWj GL /LQJXH H /HWWHU
3HUFKp 6DODK 6WpWLp *6WXGL GL /HWWHUDWXUD J)UDQFHVH"’

1HO SXEEOLFD L YROXPL

/TRHLO HW OD SRpVLH 'HVQRV -RXYH 6FKHKDGp HW 6WpWLp 6FKH
3RpVLH HW SHUPDQHQFH V6 FKK® D6 DE®DKREMp WR YD QR

1HO SXEEOLFD L VHIJXHQWL DUWLFROL

/ID SDUROD HQHUJLD GHOOD SRHVLD IUDQFHVH RJJL 36NHQp 5LYLV
6FKHQD (GLWRUH $ODLQ %DXGU\ &LH

$ODLQ 5H\ YRFDEXOLVWH IUDQoDLV 3/HV &DKLHUV GX GLFWLRQQD

[—R= L

rn

—

&RUVL GL /DXUHD LQ FXL g VYROWR

e« *HYWLRQH DWWLYLWj] WXULVWLFKH H FXOWXUDOL /0
e« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

/1,1

$QQR SHULRGR &UHGLWL 7THRULD(VHUFLWD]LRQH GL 2UH GUL
JRUPDWLYL SURJHWWBERUDW

&)8




, SULPR]|

2UDULR GL ULFHYLPHQWR

¢ YHGHUH EDFKHFD RQOLQH RUH YHGHUH EDFKHFD RQOLQH

2ELHWWLYL GHO ORGXOR

/R E L H & MERRYLRY ® L X WLOBUAH QDW.D JJL X QJGIBRP SHW N © UDMARVDQ@HORRP X Q L F D
W X U L ¥ GHAFQ R P ILIFER Q R V FDAASHHRDW D W W HGUH. QFOE W ¥ D Q F HXKF R Q W HIXW R S
PRQGLDOH H VYLOXSSDUH FDSDFLWj LQWHUFXOWXUDOL

T

5HTXLVLWL

QHVVXQR

ORGDOLWj G HVDPH

O DFFHUWDPHQWR GHOOD FRQRVFHQ]D DYYLHQH WUDPLWH

XQBURYBULGKWDQWXD ¥ HHYHUL I LOABMSD FEAIRRBUHQV HREQH SUR G XGVR ® H
DWWUDYHUVR OD UHGD]LRQH GL XQD OHWWHUD FRPPHUFLDOH LQ OU

XQBURRUD®XUDQWAD UMD OXWHOQR D FAM|R U JDUJMFRD W HQDG2DLY F L 8 O LKV
HVDPH FRQ O XVR DSSURSULDWR GHOOR VWUXPHQWR OLQJXLVWLFR

——

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS 7Z7ZZ XQLVDOHQWR LW SHRSOH YHQDQ]LD DQQHVH

352*5%00%

7THRULD

IBUHVHQWD]LRQH GHO FRUVR RUH
/H ODQJDJH FRPPHUFLDO HW WRXULVWLTXH

f/H FRPPHUFH RUH
/D FODVVLILFDWLRQ

f'HV HQWUHSULVHYV RUH
/D FODVVLILFDWLRQ

/D OHWWUH FRPPHUFLDOH RUH
/D IRUPDWLRQ HW VRQ XWLOLVDWLRQ

¥/HV IRUPHV GH YHQWH RUH
6HURQW DQDO\WpHV OHV GLIITHUHQWHY IRUPHY DYHF XQH DWWHQWLI

$/HV VRFLpWpV RUH
/JHV GLYHUVHV IRUPHV GH VRFLpWpV

$/HV GRFXPHQWYV FRPSWDEOHY GH O HQWUHSULVH RUH
OH ELODQ



¥/HV IRUPHV GH SDLHPHQW RUH
/HV UqgJOHPHQWYV

/D IDFWXUDWLRQ RUH
/HV GLIIpUHQWHY IDFWXUHV HW OHXU FRQWHQX

/D SROLWLTXH FRPPHUFLDOH GH O HQWUHSULVH RUH
/H PDUNHWLQJ

/D SROLWLTXH GH YHQWH RUH
/ID FRPPDQGH OD OLYUDLVRQ OH VHUYLFH DSUqV YHQWH

¥/HV DVVXUDQFHYV RUH
/HV GLIIpUHQWY W\SHVY GH FRQWUDWYV

/D ERXUVH RUH
/HV SULQFLSDOHY DFWLRQV HQ ERXUVH

I'H FRQWUDW GH WUDYDLO RUH
/IH& 9 OD QpJRFLDWLRQ OHV GLIIpUHQWYV WA\SHV GH FRQWUDWYV Gl

(VHUFLWD]LRQH

/D OHWWUH FRPPHUFLDOH RUH
((IHUFLFHV VXU VD SUpVHQWDWLRQ VD FRPSRVLWLRQ VHV GLIIpUHQ

t5SpGDFWLRQ GH OHWWUHV FRPPHUFLDOHYV RUH
/HV GHPDQGHYV GH UHQVHLJQHPHQWYV

$5pGDFWLRQ GH OHWWUHY FRPPHUFLDOHYV RUH
$QQXOHU HW PRGLILHU XQH FRPPDQGH

I5SpGDFWLRQ GH OHWWUHY FRPPHUFLDOHV RUH
SUREOqPHVY GDQV OD FRPPDQGH

t15pGDFWLRQ GH OHWWUHY FRPPHUFLDOHYV RUH
/D UpFODPDWLRQ SRXU FRPPDQGH GpIHFWXHXVH

I5SpGDFWLRQ GH OHWWUHY FRPPHUFLDOHYV RUH
BUREOgqPHYV GDQV OHV UqJOHPHQWYV

7(67, &216,*/,$7,

e &8RPPHUFH HQ DWHOLHU 6 6LPRQHOOL $ &DPEULD 6¢(, PDWHUL



/ 1QU XD VSDJ QRD

'RFHQWH

*HQQDUR /RLRWLQH

&RUVL GL /DXUHD LQ FXL g VYROWR

e *HVWLRQH DWWLYLWj] WXULVWLFKH H FXOWXUDOL /0

e« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

I1,1

$QQR 3HULRGR &UHGLWL 7HRULDP(VHUFLWD]LROQH G 2UH G|
JRUPDWILYL 3URJHWWRERUDW
&)8
, SULPR
2UDULR GL ULFHYLPHQWR
« OHUFROHGuU RUH
2ELHWWLYL GHO ORGXOR
SHTXLVLWL
ORGDOLW] G HVDPH
6LWR ,QWHUQHW GL ULIHULPHQWR
352*5$008%
7HRULD
f/LQJIXD VSDJQROD RUH

7(67, &216,%/,$7,



0 DQDI HP HQWMDMI LFR $ /

'RFHQWH

$PHGHR ODL]]D

&RUVL GL /DXUHD LQ FXL g VYROWR

« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7THRULD(VHUFLWD]LROQH GU 2UH GU
YRUPDW[LYL 3URJHWMWBRERUDW
&)8
, DQQXDOH

2UDULR GL ULFHYLPHQWR

GD GHILQLUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj G HVDPH

6LWR  OWHUQHW GL ULIHULPHQWR

KWWS 7Z7ZZ XQLVDOHQWR LW SHRSOH DPHGHR PDL]]D

352*5%00%



0 DQDI HP HQWMDWUI LFR O =

'RFHQWH

$QWRQLR ,D]]L
5LFHUFDWRUH GL (FRQRPLD H *HVWLRQH GHOOH ,PSUHVH

3URIHV$RUHHJIDBWRUNHWQL\@H U QD HRIQDONMH WWYH J /MR WWAWY L AHY EQG L UL
SULQFL S DOOCrReY\N PG ) G®HE O H P D WH\AW HRIQIROQ F H U IQADGS W UDMIP S U K)\HHD D 0§ |
DSSURYYLJL RHFRR}IOQ W RERIDELY W U L E, QBRIROQML ARFODRVHRWIH VG WE SUR IR Q Gl
FD U D WKV O D IL\RWQXLP RGITU R F HVIVEW HUQD]LR QG B QIR B LLIRGQHBIU H V F H Q @VHHY
GHO®D]LRRYLVAHSURFHGE ¥R H D] LRIQOD O RILOHH OGHDW H U P L QH ORFGIG L V | DG H
FRQV X P DSRW HD WRMGBYLIVFjH KB Q @R J X D USSR GH OB H W H U P G @ DRORIPIS H W IGW
WHUULWRUL LQ FKLDYH WXULVWLFD H FRQ SUHFLSXR ULIHULPHQWR [

&RUVL GL /DXUHD LQ FXL g VYROWR

« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWDILRQH G 2UH GU
JRUPDWILYL 3URJHWWRERUDW|I
&)8
, DQQXDOH

2UDULR GL ULFHYLPHQWR

e ODUWHGU RUH LQYLDUH H PDLO

2ELHWWLYL GHO ORGXOR

, FRAR/ISURSKBQRU QLW H X AFHHMHFIQ X AVIOWOW X G B WH HWWXDQ B ENLN W\ R ULQ
VWUDWWDIGE | | UR QWGR Y HRR/Q WHN W W R R P3O H QLGPHHUFHF D Q IGMPRLY H UBHROLAPHS U
PRQLWRUDUH FRQ HIILFDFLD L ULIOHVVL GHOOD JHVWLRQH VXOOH S

- L =

5HTXLVLWL

/JHFRQRVFHQFKLFHRQAHUQRQRBDPEBWVGHOO (ERQRINWLEBE®IS UHMHY RO
SUHYLVWH SURSHGHXWLFLWj

ORGDOLWj G HVDPH

URYD RUDOH

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS ZzZZ XQLVDOHQWR LW SHRSOH DQWRQLR LD]]L

352*5%00%

7THRULD

tODQDIJHPHQW VWUDWHJILFR RUH



3URJUDPPD
/ HYROX]LRQH GHOOH ORJLFKH JHVWLRQDOL G LPSUHVD

/D FRPSHWLWLYLWj

/D JOREDOL]]D]LRQH

OHUFDWL H VHWWRUL

,QGLYLGXD]LRQH H PRGHOOL GL DQDOLVL GL VHWWRUH

5LFHUFKH GL PHUFDWR ULOHYD]JLRQL DJLHQGDOL H VLVWHPD LQIRU|
,O0 %HQFKPDUNLQJ

/D VHIPHQWD]LRQH GHOOD GRPDQGD

,O0 SRVL]ILRQDPHQWR FRPSHWLWLYR

'"HFLVLRQL H VWUDWHJLD

BWUDWHJLH FRUSRUDWH H GL EXVLQHVYV

%UDQG ODQDJHPHQW

/H DOOHDQ]H VWUDWHJLFKH

/H VWUDWHJLH SHU DIIURQWDUH OD FULVL

, O FRQWUROOR GHOOD SHUIRUPDQFH

7(67, &216,*/,$7,

e ODL]]D $PHGHR ODQDJHPHQW G LPSUHVD H VWUDWHJILH FRPSHWLYV



6 VAMXAMFD IQHHQ] DB $/

'RFHQWH

3URI VVD 6DQGUD 'H ,DFR

352)(6625($662&,$7BBWDWLEMWMAIRUHQ\G L MALEE® L QB UHVO/FD FR GWFR QR
GHOO 8QLYHUVLWj GHO 6DOHQWR GDO

e

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 6
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GL
YRUPDW/ YL 3URJHWWRERUDW
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

e« PDUWHGU RUH

2ELHWWLYL GHO ORGXOR

,O FRUVR VL SURSRQH GL IRUQLUH

f FRQFHWWL PHWRGRORJLH H VWUXPHQWL GHQOWHEIWD WL \SWIRFED E Q4

GULHQRRHFMRPLFR DILHMRGEDVEHOO RVVHGXDFDRPGH RHYKN UGIVASCRS R O D 4

ULIHULPHQWR

f HOHPHQWL GL $QDOLVL 6WDWLVWLFD 6SD]LDOH SHU O bQDOLVL JH

4

S5HTXLVLWL

SUHUHTXLVLWL HOHPHQWL GL DOJHEUD GL VFXROD VHFRQGDULD H

(YHOQWXDOL SURSHGHXWLFLWj] 1HVVXQR

G)

ORGDOLWj G HVDPH

SURYD VFULWWD H RUDOH

6LWR QWHUQHW GL ULIHULPHQWR

KWwWSsS Z7Z72Z XQLVDOHQWR LW ZHE JXHVW VFKHGDBSHUVRQDOH SHR

92)

352*5%00%

7THRULD

I16WDWLVWLFD LQIHUHQ]LDOH &/ RUH



3ULQBIISQIHUR@WDWLVALGPRRRELQDMWEHIMSHULFBYWDROLOHPHGWDOF
FRPELQDWRVBRULPHQWDOGSD]IF®PPSLR QY MQ 7H R GLHOSBQIR E D E L C8LHG
VWRULFL&RQFH]LR@QMVVLFD7HRUR®VLRPDWLF®ESD]LKRLSUREDELOIWREDE
FRQGL]LRQ@GMIBSHQGH GUIREDERRQ®/1]LR QD MWB QHH QYDHY HQWIHJIJRSHD W
9DULDBHDWRSQAXRIQ F BAMMHUD QX Q] L RGIH. SR BW H]9 D U L MELHOOLE RYUEBIH \
9D UL DIEQ DD VDR/WRHD X W BROIWY WX HD R P H QIVALH D W R O DWW YDRILDQ]D 9DULD
DOHDWRWL@GPRMED 'LV XJIXDJOGRKIBE\VKHY. VW LE GHSUREDELRWWYRO|
"LVWULE G]ARIQPH RXOOWLVWULE EJLRRMLDOHLVWULEXGBRQUWVRQ 'LVWULE
JDXVVLDQD 'LVWULEX]LRQH FKL TXDGUDWR 'LVWULEX]LRC
&DPSLRQDPHQNMBROH I HUMWDWLVWEBDDGLGRDO LQMWBWLYW)RDPDO|
GHOO L QNMLBNW]EPDVVLFDOHWRGILW WLBSDUDPHW QREEDUDPHWUDRDR]LRQI
YHURVLPLJOLBWPDN L \HMWELLAKMU L EPRRIGRQDULAHRUHBBOLPIEWB W UD ®\WML
SXQWXDOBWLPHWRUBNSDUDPHWBRBRSUGHW)WLPDWRRIQVLGH WML R
DOFX@ILPDVGRUIBBUQWHUYDQWHGFRQOLGSBYQSDUDPHW URW H GYERIALG
SHIU®D O RWH HV RQW H IGYEIRMOLGE B Pod LD Q] D, Q I H U HS®]DD P HSHOFDU L D Of
SLFAFRPISLRQL QW H (GERMOLG SIYRBURSR U ]S RN FOP SLR @HULGLH®RSR W
9HULIGESRHYHXYQGSDUDPHWBRUL IGHOGR VSHWDD O RWHNV HVRH UL IGIFOGR V
GHOMWLDQ]D7HVHRUDPHSEHOYDULDI@HD O LGB WAL DRHSIjF FRIASLRQL
IHULGHOGRVSHWIQBURSRU]SRIQUD FGIPSLR QL$ Q D CALWAYMD L D(@]BP H@H\QAD C
6 WD W I6\B\WW LEDOB*HRVWDWLWWEBPDR]IGRIGBWSD]LD®QPRGHOBIBG DWSD]L DML
FRUUHONSRIQBOHKRQVUBH REDPRUUHOVSRIQBOKRQGL]GRIPPPLVVLELC
3URSUIGHGIRYDULRJUDPP®HRPSRUWDPNWQ@\WRW LFRRSUIGH®DULRJIJUDPPI
&RPSRUWDWHSOMHROFODD QJH &RPSRUWDIPGEQRWRYVLPHOG RULJERIPSRUWD
DVLQWRWIGLR/RW URRIGHIG Y DU LR JU D PEVDL P DAAHRRILN XGEHR U UH O B BICR QBIO H
$ 0O F X QMR CBHMDL F KBIH W FBAMW L PQW X DQBRSDUDJUDIRTXD]LBENMDULIVGYD]LRQ
&DUW R HYDM\EGHIPILIHU L P BQ W B W W HIHLQMNGEFEEHG HLR | W ZD&) H7 L S R ORIRBP [
GIGDWLORGHO®O® RUJDQL]|®HGDW: HE*,6 FDUDWW HRY R WL FKBHE *,6 SH U
PRQLWRUDJJLR DPELHQWDOH :HE*,6 SHU OH DUHH PHUFDWDOL

(VHUFLWD]LRQH

1$SSOLFD]LRQL GHOOH WHFQLFKH GL LQIHUHQ]D VWDWLVWLFD RUH
$SSOLFD]J]LRQL GL FDOFROR FRPELQDWRULR H WHRULD GHOOD SUREL

&DVL GL VWXGLR FRQ DSSOLFD]LRQL GHOOH WHFQLFKH LQIHUHQ]LDC

7(67, &216,%/,$7,

e« 3RVD "' 'H ,DFR 6 )RQGDPHQWL GL VWDWLVWLFD LQIHUHQ]LDOH
e« 3RVD "' 'H ,DFR 6 *HRVWDWLVWLFD WHRULD H DSSOLFD]JLRQL *
e 'H DFR 6 'LVWHIDQR 9 3DOPD 0O 3RVD'" *6 H:HE*, 6 HOHPHQ'

7RULQR



6 VMYMED LQIHHQ] DB 0 =

'RFHQWH

'RWW VVD 6DEULQD ODJJLR

5,&(5&%75, 86 L6WDWLVWWRINVHFLHQWLILFR 6(&GF6BSOEQPBDVYBIBDFRGN(FRQRF
GHOO 8QLYHUVLWj GHO 6DOHQWR GDO

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 6
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GL
YRUPDW/ YL 3URJHWWRERUDWI
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

e 0$57(', RUH

2ELHWWLYL GHO ORGXOR

,O FRUVR VL SURSRQH GL IRUQLUH

+ FRQFHWWL PHWRGRORJLH H VWUXPHQWL GHQOWHWD QYL \SW IRFED E Qb
GULHQRMHFMRP®LFR D]LHRCGODVYEHOO RV YV HE XDFDPGH RHYKV UGBVMISIRS R O D 14
ULIHULPHQWR

f HOHPHQWL GL $QDOLVL 6WDWLVWLFD 6SD]LDOH SHU O bQDOLVL JH

S5HTXLVLWL

SUHUHTXLVLWL HOHPHQWL GL DOJHEUD GL VFXROD VHFRQGDULD H

(YHQWXDOL SURSHGHXWLFLWj] 1HVVXQR

ORGDOLWj G HVDPH

3529% 6&5,77% ( 25%/(

6LWR Y OWHUQHW GL ULIHULPHQWR

92)

KWwWS 2z2ZZ XQLVDOHQWR LW ZHE JXHVW VFKHGDBSHUVRQDOH SHR

352*5%00%

7THRULD

I6WDWLVWLFD LQIHUHQ]JLDOH 0= RUH



3ULQBILSQIHURWDWLVALGEPRRRELQDMWEHMKRHULFBHYWDROLOHPHGWDOF
FRPELQDWRVBRULPHQAXDOGSD]IERPSLR QY RVQ 7 H R GLHGWR E D E L C.LIAG
VWRULFL&RQFH]LR@QMVVLFD7HRURBVLRPDWLF®ESD]LRLSUREDELOXWREDE
FRQGL]LRO@GMISHQGH @GUIREDERRQ®/1]LR QD MW QS3H QYDHY HQWIHJRSHD W
9DULDBHDWR HQFAXQRIQ F BMQHUD QX Q]L RGAHL SR RW H]9 D U L ELHIL\G RVEBIH \
9D UL DEQBD VDRV R X W BROIW WX HD R P H QIVALH D W R O DWW YDRILDQ]D 9DULD
DOHDWRWL@G PRMED 'LV XJIXDJOGRXIBE\VKHY. VW LEGHSUREDELRWWYRO|
"LVWULE G]4RIQM) RXOOLVWULE EJLGRRMLDOHLVWULEXBRQWVRQ 'LVWULE
JDXVVLDQD 'LVWULEX]LRQH FKL TXDGUDWR 'LVWULEX]LRQ
&DPSLRQDPHQMBOH IHURMWDWLVWBEBDDGLGRDO LQMWBIWLYW)RDPD O
GHOO LQNMIBNWEPDVVLFDOHWRGIW WLBDUDPHWQRKEDUDPHWUDRR]LRQ]
YHURVLPLJOLBW POV L \MWWELLAKMHU L EPRRIRQDULAHRUHBBOLPIFWB W U D ©W L
SXQWXDOBWLPHWRUEBKNGSDUDPHWBRBRSUGHW)WLPDWRRIQVLGH UWGIML R
DOFX@ILPDVGRUIBBUQWHUYDQWHGFRQOLGHBYRSDUDPHW URW H GYERIAL G
SHIU®D O RWHW HV RQW H IGYEIRMOLGE B PED LD Q] D, Q I H U HS®]OD P HSHOFDU L D O/
SLFAFRPISLRQL QWH GERMOLG SIYRBURSR U ]S R FOP SLR @HULGLH®SR W
9HULIGESRHYHXYQEDUDPHWBRUL IGHOGR VSHWDD O RWHNV HVRHUL IGFOGR V
GHOMDWLDQ]D7HVSRUDPHEM OYDULD@HD O LGRIWHMLL DRHSNF FRIDASLRQL
IHULIGHOGR VEHYIQ BURSRU]S RIQUD F®IP SLR QL$ Q D CALWIY®IJ L D(@]BP HHQD C
6WDW I6\B\WB LEFEDOB*HRVWDWLWWEBPDR]GRIGBWSD]LD®QPRGHOBIBG DWSD]L DML
FRUUHONSRIQPOHKRQVUBH REODPRUUHONVSRIQBOKRQGL]GROPPPLVVLELC
3URSUIGHGIRYDULRJUDPP®HRPSRUWDPNQ@WRWLFARRSUIGH®DULRJIJUDPPI
&RPSRUWDWHSMHROHODD QJH &RPSRUWDP@QRWRYIGPH®) RULIJKRIPSRUWD
DVLQWRWSIGAR/RW U RRKRIGHIGY D UL R J U D PAADL P DGAHRIILM XGEHR U U H O B EICR QBIO H
$ 0O F X\Q#R CBHMDL F KBIH W FBAMW L PQW X DQBRSDUDJUDIRTXD]LBENDULIVEYD]LRQ
&DUW R HYDMWGHPLLIHU L P 8QWRW W HUHLQMNGHFEEH G HMLR | W ZD&J H7 L S R OIRIR.UHP [
GIGDWLORGHOBD® RUJDQL]I®HGMQ.-HE*,6 FDUDWWHHWYRWILFHKBHE*,6SH U
PRQLWRUDJJLR DPELHQWDOH :HE*,6 SHU OH DUHH PHUFDWDOL

(VHUFLWD]LRQH

1$SSOLFD]LRQL GHOOH WHFQLFKH GL LQIHUHQ]D VWDWLVWLFD RUH
$SSOLFD]LRQL GL FDOFROR FRPELQDWRULR H WHRULD GHOOD SUREL

&DVL GL VWXGLR FRQ DSSOLFD]LRQL GHOOH WHFQLFKH LQIHUHQ]LDC

7(67, &216,%/,$7,

e 3RVD ' 'H ,DFR 6 )RQGDPHQWL GL VWDWLVWLFD LQIHUHQ]LDOH
e 3RVD ' 'H ,DFR 6 *HRVWDWLVWLFD WHRULD H DSSOLFD]JLRQL *
e« 'H DFR 6 'LVWHIDQR 9 3DOPD 0O 3RVD" *6 H:HE*,6 HOHPHQ'

7RULQR



$QQR GL FRUVR




& RQWEELD) GLLH| LRQD®!

'RFHQWH

5REHUWD )DVLHOOR

3URIHVVRUH ,, )DVFLD $VVRFLDWR

&RUVL GL /DXUHD LQ FXL g VYROWR

« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
YRUPDW[LYL 3URJHWMWRERUDW|
&)8

' SULPR

2UDULR GL ULFHYLPHQWR

e OXQHGL RUH

2ELHWWLYL GHO ORGXOR

DFTXLVLEHERD F WEW ¥ HQV H P®IS UR J U D P P DH ERQKV LDRFO AR V L GLHROQDA) L RHQELH
FRPSHW D@D E&ED VIS HGR QW URQGRL RIQD®LHY LG X B LIVRXQHD ] LIRMHO LYW H U S U HH
FRPXQLFDGERIBI RUP DI VRS S RWNER QD JH PHHUBR QW GR 68 @ W LHRSQHD 1D V V X Q§
GHFLVLRQL DJLHQGDOL GL EUHYH H GL OXQJR WHUPLQH

=N

S5HTXLVLWL

ORGDOLWj G HVDPH

URYD VFULWWD

/ DFFHUW RHEPVIRVFHQHOOB D FAMRPSUH QB IYR Q MAQUHD XIQMBH) RY BU IDMWWAMDU £
ODXDWHMHULOLEDS D FAWW L O XOSSSSFO L FKPDMWCEWHR EOHPPRQ G KIMVBU D G SSUHQ G
GHL FRQWHQXWL IRQGDPHQWDOL GHOOD GLVFLSOLQD RIJJHWWR GL H

—

3H WOV R VW H Q LGPHHEMIORY B U MIBW Bl BIH | | H W VOXSIUHH) RRVBHD L QWH ] L RRQUHR 8 B UL P
FDVBLHVLWRLWGHO®WR WIFULWMDD HUEDOL]]0 HM® My MAHHF H V VB IU HRY WK
SUHQRWD]LRQH WUDPLWH SRUWDOH DOOD GDWD GL YHUEDOL]]D]LRQ

6LWR Y OWHUQHW GL ULIHULPHQWR

KWwWS 2zZ2ZZ XQLVDOHQWR LW SHRSOH UREHUWD IDVLHOOR

352*5%00%

7THRULD

I&ERQWDELOLWj GLUH]JLRQDOH RUH



, FRVWL H OH UHODWLYH FODVVLILFD]JLRQL

/ID GHWHUPLQD]LRQH GHL FRVWL EDVDWD VXOOH DWWLYLW|
$QDOLVL FRVWL YROXPL ULVXOWDWL H PDUJLQH GL FRQWULEX]LRQ
&RVWL SLHQL H ORUR LPSLHJR

SLDQLILFD]JLRQH VWUDWHILFD H EXGJHW

$QDOLVL GHJOL VFRVWDPHQWL

$QDOLVL D VXSSRUWR GHL SURFHVVL GHFLVLRQDOL

$QDOAMLHUHQHSDB®RHKVALVLRQDOL /HGHFLVGRBODQLILF®HUR®HHVWHE
PHWRGL GL YDOXWD]LRQH LPSLHJDWL

,QWURGX]LRQH DOOD PLVXUD]JLRQH GHOOH SHUIRUPDQFH

7(67, &216,*/,$7,

e 5D\ + *$55,621 (ULF : 1225(1 3HWHU & %5(:(5 0 $*/,$7, [/ &,1
FRQWUROOR ODQDJHULDO DFFRXQWLQJ SHU OH GHFLVLRQL D]JLHC
FDSLWROL LQWHJUDOPHQWH



" LUWR DP P LQMWDWYR

'RFHQWH

6DYHULR 6WLFFKL 'DPLDQL

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

.86
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDWI[LYL 3URJHWWBRERUDW
&)8
¥ VHFRQGR

2UDULR GL ULFHYLPHQWR

. RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj G HVDPH

SURYD RUDOH

6LWR  OWHUQHW GL ULIHULPHQWR

KwWwSsS 7z2ZZ XQLVDOHQWR LW SHRSOH VDYHULR VWLFFKLGDPLDQL

352*5%00%

7THRULD

FLULWWR DPPLQLVWUDWLYR RUH



( FRORP LD GHO6 HMRUH SXEEQFR P RGX®,

'RFHQWH

*LDPSDROR $UDFKL

&RUVL GL /DXUHD LQ FXL g VYROWR

ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3

$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
JRUPDWI[LYL 3URJHWWRERUDW
&)8
¥ SULPR

2UDULR GL ULFHYLPHQWR

GD GHILQLUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj G HVDPH

6LWR QWHUQHW GL ULIHULPHQWR

352*5%00%



( FRQRP LD GHO6 HMRUH SXEETFR P RGX® ,,

'RFHQWH

3URI OLFKHOH * *LXUDQQR

(GXFDWLRQ 3K' (VVH[ O06F (VVH[ '3KLO &DWDQLD /DXUHD %DUL

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWDILRQH G 2UH GU
YRUPDW[LYL 3URJHWMWRERUDW|
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

¢« $O0OD ILQH GL RIJQL OH]JLRQH RUH $0O0OD ILQH GL RJQL OH]JLRQH

2ELHWWLYL GHO ORGXOR

/IRVWX G HIPALBOLDBRQHHUE R QR D LEGWA/GB VIHVOH WS RBEBOLGROL MDEHRIL Y
GL JRYHUQR VLD SHU IXQ]JLRQL GL VSHVD H WLSRORJLD GL HQWUDW

fu—

S5HTXLVLWL

183

ORGDOLWj G HVDPH

6FULWWR

6LWR Y OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

13URJUDPPD GHO FRUVL GL (FRQRPLD GHO 6HWWRUH SXEEOLFR RRRG



,/352*5$00%"' (6$0('(),1,726$5$38%%/,&$32/$),1('(/ &2562( 3275$68%,5
9$5,%$=,21, 5,63(772 $ 48(//2 $1181&,$72

, SULQEDSLOPUODQBODRUPD]LRQPEEHF L VERBEO IGFRGHRUBAD O HPH®IWIR]
PRGHOOL GL FRPSHWL]JLRQH HOHWWRUDOH FRQ YRWR SUREDELOLVW

JHGHUDOLVPR ILVFDOH GDOOD WHRULD DOOD FRVWLWX]LRQH LWD¢
/ID SHUHTXD]LRQH GHOOD VSHVD SXEEOLFD QHL VLVWHPL GL JRYHU
OHFFDQLVPL GL \DUGVWLFN FRPSHWLWLRQ QHOOH GHFLVLRQL GL V
,O GHELWR SXEEOLFR

9DOXWD]LRQH GHOOH SROLWLFKH SXEEOLFKH DQDOLVL FRVWL EH(
, VHUYL]L VRFLDOL

/IH SROLWLFKH ORFDOL SHU O DPELHQWH

,FRR UG L Q DEPHHINDA® GPOE E LG DY MG O R SSRWGAYRY D Ef DU WY RLAIRHOH R SHHHC
JRYHUQDQFH

ODWHULDOH GLGDWWLFR GL ULIHULPHQWR
3 %RVL D FXUD GL &RUVR GL 6FLHQ]D GHOOH ILQDQ]JH %RORJQD

'XUDQWH LO FRUVR VDUj GLVWULEXLWR XOWHULRUH PDWHULDOH GL



( FRQRP LD H P DQDJ HP HQWGH@! D} LHQGH GLVHUYL] LSXEEQFL

'RFHQWH

JUDQFHVFR 1DWDOH
S5LFHUFDWRUH 8QLYHUVLWDULR

3URIHVVRUH $JJUHJDWR GL (FRQRPLD $]JLHQGDOH H GL (FRQRPLD H (

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWDILROQH G 2UH GU
JRUPDWI[LYL 3URJHWWBRERUDW|
&)8

' SULPR

2UDULR GL ULFHYLPHQWR

e PHUFROHGuU RUH

2ELHWWLYL GHO ORGXOR

L ER U WRS R Q@{ER. H WGALR YR Q@ B D GAIRL | H U L ¥ MSQW R P RELHHO/Q\LU X PSHHW S H QO B U
GHBWX2RYHURILQVHJIQOBEKHHQWRYRGHBORDQL]]D WHW\R L RSMICOBIPPLQLVV
SXEEOQRKBKIE H UV H J XH@G/RU D W H ULLDL MORIR \DEDWR K 1D UI®R W WIDVQNH-AUDR Y H
GHFEDPELDP ISGWBRH VW LARSIUHR J A RMS.0 HMYDR O DIPMWD O L]]0§ LR Y HV WS R B E)GBIHF
OYHURJD]JLRQH GL VHUYL]L GL TXDOLWj H SHU OD ULOHYD]JLRQH H UD

— < >

5HTXLVLWL

ORGDOLWj G HVDPH

(VDPH RUDOH

LP HWIRSAD F F H U W DEHC@WIR S D U DG HR\OW X G ¥ IQWWISRUIFF L S D OPHERW® Y R O JHL P M
SDUWHFLSD]LRQH DWWLYD GHJOL VWHVVL D OH]JLRQH FRQ GRPDQGH

e

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS ZZZ XQLVDOHQWR LW SHRSOH IUDQFHVFR QDWDOH

352*5%00%

7THRULD

f{(FRQRPLD H PDQDJHPHQW GHOOH D]JLHQGH GL VHUYL]L SXEEOLFRUH



/ID SLDQLILFD]JLRQH VWUDWHJILFD FRPH PRGHOOR GL JRYHUQDQFH
8Q QXRYR PRGHOOR SHU ULSHQVDUH OD FLWWj GHO IXWXUR OD V
,O PRGHOOR JHVWLRQDOH GHOOH VPDUW FLWLHYV

,O &KDQJH PDQDJHPHQW

,O SBURMHFW PDQDJHPHQW

*OL LQYHVWLPHQWL SXEEOLFL

*OL VWUXPHQWL GL SURJUDPPD]LRQH JHVWLRQH H YDOXWD]LRQH
,O 6HUYLFH 4XDOLW\ ODQDJHPHQW

,O BHUIRUPDQFH PDQDJHPHQW

*OL VWUXPHQWL GL $FFRXQWDELOLW\

/IH SROLWLFKH H JOL VWUXPHQWL GL ILQDQ]JLDPHQWR FRPXQLWDU

*OL VWUXPHQWL GL ILQDQ]JLDPHQWR EDVDWL VXOOH SDUWQHUVKL

7(67, &216,*/,$7,

1$78/() 6PDUW &LWLHY ODQDJHPHQW 3ULQFLSL H VLVWHPL D]JLH
OLODQR &DSLWROL

1$7%/() *OL LQYHVWLPHQWL SXEEOLFL 6WUXPHQWL GL SURJUDP
FXUD GHO GRFHQWH



/ DYRR | LQD®!

'RFHQWH

&RUVL GL /DXUHD LQ FXL g VYROWR

« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

/$9 ),1
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWDILRQH G 2UH GU
YRUPDWILYL 3URJHWMWBRERUDW
&)8
. DQQXDOH

2UDULR GL ULFHYLPHQWR

. RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj G HVDPH

IDYRUR ILQDOH FIX SUHYLVWR QHO &G/0 LQ ODQDJHPHQW D]JLHQG

6LWR QWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

#/DYRUR ILQDOH RUH

—



0 DUNFMOJ LML) LRQDO!

'RFHQWH

$QWRQLR ,D]]L
5LFHUFDWRUH GL (FRQRPLD H *HVWLRQH GHOOH ,PSUHVH

3URIHV$RUHHJIDBWRUNHWQA\@H U QD HRIQDONMH WWYH J /MR WWAY L AHY EQG L UL
SULQF L S DDOCReHIY\Y PG I G®HE O H P D WH\FW HRIQIDROQ F H U QUG W UDMIP S U H\HHD D DH |
DSSURYYLJL RHFRR}IOQW RERIWDELY W U L E,)XQRIRQML ARFODRVHRWIH VG WEB SUR IR Q Gl
FD U D WKV O D L\RWQXLP RYITU R F HVV@W HUQD]LR QG B QIR B LLHROHBIU H V F H Q @/HHY
GHO®QD]LRRYILVOHSURFHG ¥R HD ] LKRKBD O RIUDHH OGHDW H U P L QaH OWRRDGAG L V | D H
FRQV X P DSRW HD WRMGBYLIVFjH KB Q @R J X D USSR G4 H W H U P G @ DRORIPIS H W IGW
WHUULWRUL LQ FKLDYH WXULVWLFD H FRQ SUHFLSXR ULIHULPHQWR

m

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWDILRQH G 2UH GU
YRUPDWI[LYL 3URJHWWRERUDW|I
&)8

' SULPR

2UDULR GL ULFHYLPHQWR

e PDUWHGuU RUH SHU HPDLO

2ELHWWLYL GHO ORGXOR

, & RARLS UR S BQRU QR O'B\R X G B QDM P HROQ\VG.D P HSHOBG P S U H Q 8 HRQLHQ FRSQ PH.
VW U X PGIHAW U N H VS O ILFOGD P E L H QQWHH U Q D PIER ® BV PARHOR U Y 8 H U W D X MRA
IRUQQWRQRVFISEH I URQWIDWIH HG IPB U F VDR Y i Q @RI U Q DHIVR'Q D & BSIS U B A
PDUNHWLQJ LQWHUQD]LRQDOH SHU O HQWUDWD LQ XQ PHUFDWR HVW

SHTXLVLWL

,ORUVRDVDWKRB ULQRVIIO@WAHILFKHO X SEHIRH¥R VEIKFR QR PHLIH VW LGRH)AHPI$ U
SUHVHQWD VWUHWWH FRQQHVVLRQL FRQ LO FRUVR GL ODUNHWLQJ

=L

ORGDOLWj] G HVDPH

SURYD RUDOH

6LWR QWHUQHW GL ULIHULPHQWR

KWWS ZZZ XQLVDOHQWR LW SHRSOH DQWRQLR LD]]L

352*5%00%

7THRULD

$ODUNHWLQJ ,QWHUQD]JLRQDOH RUH



/R VFHQDULR GHOO HFRQRPLD LQWHUQD]JLRQDOH

BWUXWWXUD H DQGDPHQWR GHOOR VFDPELR PRQGLDOH
2UJDQL]]D]JLRQL LQWHUQD]JLRQDOL H LQL]JLDWLYH GL OLEHUDOL]]D]LF
7HRULH GHL SURFHVVL GL LQWHUQD]JLRQDOL]]D]JLRQH

BWUXWWXUH H VHUYL]L GL VXSSRUWR SHU OH LPSUHVH HVSRUWDWU
$QDOLVL GHO PDFUR DPELHQWH H VHOH]LRQH GHL PHUFDWL HVWHUL
/ DQDOLVL GL DWWUDWWLYLWj GHL SDHVL HVWHUL

/H VWUDWHJILH GL HQWUDWD VXL PHUFDWL HVWHUL

$FFRUGL HG DOOHDQ]H LQWHUQD]JLRQDOL

/H VWUDWHJILH GL VHIPHQWD]LRQH

,O0 SRVLILRQDPHQWR FRPSHWLWLYR

/H VWUDWHJILH GL PDUNHWLQJ

, SURFHVVL GL LQWHUQD]LRQDOL]]D]JLRQH GHOOH SLFFROH H PHGLH
/D FRQWUDWWXDOLVWLFD H L WHUPLQL GL FRQVHJQD GHOOH PHUFL
3DJDPHQWL ULVFKLR GL FUHGLWR H DVVLFXUD]JLRQH GHL FUHGLWL

,O WUDVSRUWR QHO FRPPHUFLR LOQWHUQD]LRQDOH

7(67, &216,*/,$7,
e %XUVL 7 *DOOL * ODUNHWLQJ ,QWHUQD]JLRQDOH OF*UDZ +LOO

e (UDVPXV VWXGHQW 3KLOLS 5 &DWHRUD *LOO\ O & *UDKDP -/ ,



3 HURWP DQFH 0 DQDI HP HOAQH®MI 3 $

'RFHQWH

3URI &DUPLQH 9LROD

&RUVL GL /DXUHD LQ FXL g VYROWR

ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
JRUPDWI[LYL 3URJHWWRERUDW
&)8
| VHFRQGR

2UDULR GL ULFHYLPHQWR

9HQHUGuU RUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj G HVDPH

6LWR QWHUQHW GL ULIHULPHQWR

352*5%00%



3HURWP DQFH 0 DQDIHP HOWQHEBI3 $ (1*

'RFHQWH

:LOOLDP 5LYHQEDUN

'RFHQWH D FRQWUDWWR

&RUVL GL /DXUHD LQ FXL g VYROWR

« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
YRUPDW[LYL 3URJHWMWBRERUDW
&)8
, VHFRQGR

2UDULR GL ULFHYLPHQWR

¢ OHUFROHGuUu RUH GDOOH RUH DOOH RUH

2ELHWWLYL GHO ORGXOR

$FTXLVLEHABR BV FBWDAMGIPLV X UD ]G R GBI | R UP@HB@® E E C8LAFDL Q L V W USDR DR A
G H CPOIR\VG R O B LLDHF F IS GI®/IDA/H GBI | R U PHDOQFFTHK L V LG IHFROGEMP S H W S I9I)® U D W WG R
VWHSUMWEDSDFAMQGLYLGXPRPRQHF D LIGRQHHU S U HVF B LRIUD [GIRQOA.G L FG M/
SHUIRUPDQFH D VXSSRUWR GHOOH GHFLVLRQL QHOOH SXEEOLFKH D

Ua & —

S5HTXLVLWL

ORGDOLWj G HVDPH

SURYD VFULWWD

/ITDFFHUW BPFKRIRVFHGHC®E D FAKRPSUH QY DRQWRB'W RDQWRIPPLQ LV WG
XQBURYPULMWRWBDY BULEHOO DS S U HMHERRBMMHRR W D P HQMIXDY FL RO 1 QW
HVDPH H GHOOD FDSDFLWj GL VYLOXSSR DSSOLFDWLYR GHOOH FRQR

= =

-

6LWR Y OWHUQHW GL ULIHULPHQWR

KWWS 7ZZZ XQLVDOHQWR LW SHRSOH ZLOOLDPFODXGH ULYHQEDUN

352*5%00%

7THRULD

t3HUIRUPDQFH ODQDJHPHQW LQ 3XEOLF $GPLQLVWUDWLRQ RUH



,QWURGXFWLRQ WR 3HUIRUPDQFH ODQDJHPHQW
7KH %DVLFV RI 3HUIRUPDQFH OHDVXUHPHQW

7HQ 6LJQLILFDQW 2EVHUYDWLRQV DERXW +RZ 3HRSOH 9LHZ /RFDO
OHWKRGV RI *DWKHULQJ 'DWD

2UJDQL]DWLRQV 0DQDJLQJ IRU 5HVXOWV

,PSOHPHQWLQJ 5HVXOWYV %DVHG 0ODQDJHPHQW LQ /RFDO *RYHUQPH
)DFWRUV ,QIOXHQFLQJ WKH 8VH RI 3HUIRUPDQFH 'DWD
ORQLWRULQJ 4XDOLW\ DQG 3URGXFWLYLW\

*DLQVKDULQJ LQ /RFDO *RYHUQPHQW

3HUIRUPDQFH ODQDJHPHQW LQ 1HZ <RUN

&RUH '"ULYHUV RI &LWLG6WDW

7(67, &216,%/,$7,

e 'DYLG 1 $PPRQV HGLWHG /HDGLQJ 3HUIRUPDQFH ODQDJHPHQW L
,&0% 3UHVYV FKDSWHUV DQG RI VHFWLRQ , DOO FKDSWH!



SROANDH-RQRP IFD P RGX®R,

'RFHQWH

'ROQDWHOOD 3RUULQL

3URIHVVRUH ,, )DVFLD $VVRFLDWR
$ELOLWDWD DOOD , )DVFLD GHO VHWWRUH GL 3ROLWLFD (FRQRPLFD|:
5HVSRQVDELOH GHOOY$UHD GHOOH 6FLHQ]H 6RFLDOL GHOOD 6FXROD

&RP SR Q QMK S SAO D Y R WROLDG D WGVELW B GFHRRDQ F D GIERR U G L Q MSAHHIMAR G Y G\ A
RUJDQL]]JDWLYH GHL 7)$ H GHL 3$6

&RPSRQHQWH GHO &RPLWDWR 8QLFR GL *DUDQ]JLD &8*
3URIHVVRUH D FRQWUDWWR DOO 8QLYHUVLWj /,8& GL &DVWHOODQ]D

BURIHVVRUH DIILOLDWR &HQWUR (XUR OHGLWHUUDQHR SHU L &DPELD

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
JRUPDWI[LYL 3URJHWMWRBRERUDWI
&)8

' SULPR

2UDULR GL ULFHYLPHQWR

¢« PHUFROHGuU RUH

2ELHWWLYL GHO ORGXOR

,O FRUVR KD O RELHWWLYR GL IRUQLUH XQYDQDOLVL GHJOL VWUXP Hc
FLUPDRDRBSOLFD,JQFOQUNV L AR Q P BHMIR P ¥ @ W LRGSR H FIRVEQ BV U D W WD Y R Q JR.ID
ULJRURNDOOHP HIAOVEHOWBRHERQRPBHMR UQDUGAW X G HHWLQ MR B R
LOQWHUSUHWDUH OfDSSOLFD]LRQH FRQFUHWD GHJOL VWUXPHQWL GH

S5HTXLVLWL

3HU LO FRUVR VRQR ULFKLHVWH OH FRPSHWHQ]H GL ODFURHFRQRPLP

ORGDOLWj G HVDPH

/I fHVDPH g FRVWLWXLWR GD XQD SURYD VFULWWD REEOLJDWRULD D

m

6LWR OWHUQHW GL ULIHULPHQWR

KwWWS ZZZ XQLVDOHQWR LW SHRSOH GRQDWHOOD SRUULQL

352*5%00%

7THRULD



13BROLWLFD HFRQRPLFD PRGXOR , RUH

1HO®WL B D UWWIAU D VIV H RH R L\WWERKQHR PERKRED SSUR IR Q GAAHMHHOPM R D G L JIL
3,/ OBUHVHIRQRPLFEDLVWU L BEXHOHR@GLG\LE D WRIRWR WOPK/NHERELWHFREHVL
O LQIODHORRYLWRKXHW DO HKN FEEMBD Y RUIRX U GISK L O GMUSK O L VI QRKHHU Q DOL
JOREDOL]]/MVRRMGEDWHR XD WEHEROLWERKQHRPGHRHUF FWQ J R2Q RJ R QWVHDEBELC
FROQFRUWGHRHUFEBEWHOXRGHOO D GHOMWRMEE GC @L FD FULRMISFSOLYDWLH
OLEHUD O LG]® (EER B)XIWL OARMI.GE\D U W L BREGIRHR Q G\LRPRIFHQUWFROWR O HB 8 - MWW
TXHVSMDWHH I XX SDUWIHFLILFD W B IBH MR F DLW ID Q @ BPMXIWGHHMID VS D U PH D
VRYUDLQGHELWDPHQWR GHOOH IDPLJOLH QRQFKp OH FDUDWWHULV'

7(67, &216,%/,$7,

e ' 3RUULQL 3ROLWLFKH (FRQRPLFKH GHL PHUFDWL H GHOO DPEI



3ROAFD HFRQRP LIFD P RGX® ,,

'RFHQWH

'RQDWHOOD 3RUULQL

B3URIHVVRUH ,, )DVFLD $VVRFLDWR
$ELoLwbwb boob , )DVFLD GHO VHWWRUH GL 3ROLWLFD (FRQRPLFD|:
5HVSRQVDELOH GHOOY$UHD GHOOH 6FLHQ]H 6RFLDOL GHOOD 6FXROD

&RP SR Q QMK S SRO D Y R WROLDG D WEVELW B GFHRADQ F D GIERRAR U G L Q MRHHIMAR G Y G\ ]A
RUJDQL]]JDWLYH GHL 7)$ H GHL 3$6

&RPSRQHQWH GHO &RPLWDWR 8QLFR GL *DUDQ]LD &8*
B3URIHVVRUH D FRQWUDWWR DOO 8QLYHUVLWj /,8& GL &DVWHOODQ]D

S3URIHVVRUH DIILOLDWR &HQWUR (XUR OHGLWHUUDQHR SHU L &DPELD

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QOQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GL 2UH GU
JRUPDWI[LYL 3URJHWWRERUDW|I
&)8
| VHFRQGR

2UDULR GL ULFHYLPHQWR

GD GHILQLUH

2ELHWWLYL GHO ORGXOR

S5HTXLVLWL

ORGDOLWj] G HVDPH

6LWR QWHUQHW GL ULIHULPHQWR

352*5%00%



3 WRGX] LIROHH ®RJMAFD

'RFHQWH

3URI VVD 3DROD 6FRUUDQR

3DRGBRUU®ORFHUFRWRUHP DGR RQRPHLTDHVWLRABOHUHYBHVIMRSDUWLH
6FLHQGH OO T (F REHRPAPS Q GHOED O V@RRIHQ V H FQURX ] L RYBIR J L VWL EDDD W W G
ULFHKOFIRPRELHVBW L@ RDROHE HRHOILHGHOLO T, Q | BQREIRW PR Q L F DMAKRIR Q R |
VXO FRPSRUWDPHQWR GHOOH LPSUHVH FRQ SDUWLFRODUH ULIHULP

_— o L =

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 3
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWDILRQH G 2UH GU
JRUPDWI[LYL 3URJHWMWRBRERUDW|
&)8

' SULPR

2UDULR GL ULFHYLPHQWR

¢« JLRYHGuU RUH

2ELHWWLYL GHO ORGXOR

 FRUVEBBURSRQURUQQBHRQRVFNGHF LD OVXGWHK B IGRKHY W LRHAIBIIR G X | HREH
SURFHWR/ILVMWWLEN LVLR QW H JAWNDYWISFKD PQ Q DJH P B QM) OFR SRR SRY HALR O O Rl
SUR FHWR.G R VOWR U] YO MVQ. & 1] BERI OFIDDV HEHDOD O RWLE 11U R Q W HLIgIRGIERS SUR IRW A |
LQHUEBQWQD]GRRBIQLWYBURJUDPPCHORE MW LARHYBAMR G X]EROH]]FGHILPRGH |
VLVWHPL LQIRUPDWLYL H LQIRUPDWLFL OD ORJLVWLFD GLVWULEXWL

S5HTXLVLWL

ORGDOLWj G HVDPH

SURYD RUDOH

6LWR Y OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

t3URGX]LRQH H /RIJLVWLFD RUH



3URFHVVL SURGXWWLYR ORJLVWLFL H FDWHQD GHO YDORUH
, UDSSRUWL GL IRUQLWXUD
/D JHVWLRQH GHOOH UHOD]JLRQL GL IRUQLWXUD
/D JHVWLRQH GHOOH VFRUWH
/ HYROX]LRQH GHL VLVWHPL GL SURGX]LRQH
/D VWUXWWXUD GHL FRVWL QHOOD SURGX]LRQH LQGXVWULDOH
/D SURJUDPPD]JLRQH GHOOD SURGX]LRQH
DQDOLVL GHL SURFHVVL H GHL OD\RXW
JHVWLRQH GHOOD SURGX]LRQH FRQWLQXD
JHVWLRQH GHOOD SURGX]LRQH LQWHUPLWWHQWH
JHVWLRQH GHL SURJHWWL
7HFQLFKH GL WHPSLILFD]JLRQH GHOOD SURGX]JLRQH
7HFQLFKH GL FRQWUROOR GHOOD SURGX]LRQH
1XRYH WHFQRORJLH H SURGX]JLRQH
,O VLVWHPD LQIRUPDWLYR JHVWLRQDOH GL SURGX]LRQH
,O WRWDO TXDOLW\ PDQDJHPHQW
,O VLVWHPD ORJLVWLFR QHOOD JHVWLRQH G LPSUHVD

, PRGHOOL UHOD]JLRQDOL WUD LQGXVWULD H GLVWULEX]LRQH

7(67, &216,*/,%$7,
e 6LOYHVWUHOOL 6 ,0 YDQWDJJLR FRPSHWLWLYR QHOOD SURGX]LF

e ODL]]ID $ /H UHOD]JLRQL VLVWHPLFKH WUD LQGXVWULD H GLVWULE
FDSLWROR H FDSLWROR



6 VWP LIQIRWP DWYL

'RFHQWH

5REHUWR 3DLDQR
5LFHUFDWRUH FRQIHUPDWR 66" ,1* ,1) 8QLYHUVLWj GHO 6DOHQWR
/I NDWWLYLWj] GL ULFHUFD VL VYLOXSSD QHOO DPELWR GHL :HE ,QIRUP

,QSDUWDMBM L F HUIFDX DAKBHW R G R®IK Bl VHMWY U X WSANHDORDWL R XEBRSOLFBHIRRA E
5LFK  QWHUQHW $SSOLFDWLRQ H PRELOH $SSOLFDWLRQ

1HOOTDB8 H&EWWRW HPIR U P DVWLLYIHU EDX DU B G H O GHDH ORI @ V H F XG LLRXQVHL QHWR/F
VXSSRUWDWL GD %DVL GL &RQRVFHQ]D SHU OD UHDOL]]ID]JLRQH GL VL

.

/IDULFHUUFR@W U¥YRDOW DH OWR X G HRROGHV R ORUPIBBUCHEG6HP D Q WICEBH E HD(
VWXGLR H DOOD PRGHOOD]LRQH GL SURFHVVL LQ DPELHQWH (QWHU$

+DDVVXQWRS\R QV D AMRLIMWQWLY D SURJIBWWEHREDP LV YV LRI DWALOSAH. Y B VI I
DPELWKRE O ERRHLOH F HRWRHW3ZR B 3+6(3*(67 *HVWLREHO X6ALH X U HH#X D OH
SBURWH]LRQH $PELHQWDOH QHL SURFHVVL DJLHQGDOL’

= /A

(f DXWRUH GL FLUFD SXEEOLFD]LRQL VX ULYLVWD LQWHUQD]LRQD
SXEEOLFDWR GD XQD FDVD HGLWULFH 86%

(@)

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

1% ,1)
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH GLU 2UH GU
YRUPDWIL YL 3URJHWWRERUDW|I
&)8
¥ VHFRQGR

2UDULR GL ULFHYLPHQWR

e« *LRYHGuU RUH
¢« OHUFROHGuU RUH

2ELHWWLYL GHO ORGXOR

 FRUGBURSRE@HVFULPROHBDVWHPRUPBWOMAHHQEBHQHRRE@RRVFBOQFBURI
ULJXDUGRNUXPPIQWRGRGRBLIFHWWXD HH Q JHJQUHROGHSB UR FHFMELX VL Q H\O
ULRUJDQL]]D]JLRQH DJLHQGDOH LQ PRGR GD DXPHQWDUH OD FRPSHW

< A

AXHVWRIQRVFINRMRQGLVSEGEDYYLXQIF DU UIGHRRQ VX OBQPIM H QRKHPLUDD
PLJOLRUDUH OJHIILFLHQ]D GHOOfHVHFX]LRQH GHL FRPSLWL ULSHWL

—_

, & RUR. R O \WRUHQ LFR PR V F WVQXEBK VW RPHOWD W L BRY B LS P G W H GV L \PWGHV X S S ROUY
GHFLVLRQH 'HFLVLRQ 6XSSRUW 6\WWHPV H DOOH OLQHH JXLGD VXO

—~

,QILQH YHQJRQR IRUQLWL JOL HOHPHQWL GL EDVH SHU OD FRUUHWMW

SHTXLVLWL




,O FRUVR QRQ ULFKLHGH FRQRVFHQ]H SUHJUHVVH

ORGDOLWj G HVDPH

SURYBUIPRWBOUHQ GREWOISUH. VS P\BWDBWBD O X W B BB RV F WGP WICABD S D 4.
DQDGHEURFHNVHQG@EDD]DRQMR UJD QD] LBIQ &I E IHED DUNHLLYDI H J Q H U LI RN
PDI

=

3URJHW®®RR JHRI RR QD R E L $\W\T DKRY IFUDIS D FE& MY ) D GBLUX QF D VR] L H Q GE
PRGHORQWH FHIYMM Q GHQML G XDIMGRLFOWRMVYWDILROSR UMXIQHLQJIHJIQ
WDOH SURFHVVR LQ RWWLFD FROODERUDWLYD 9RWR PD]

T =

6LWR Y OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

IVYLOXSSR VWRULFR H FODVVLILFD]LRQH GHL 6LVWHPL ,QIRUPDWRUWUH

1% XVLQHVV 3URFHVV 5H HQJLQHHULQJ RUH
D 3URFHVVL DJLHQGDOL 9DULDELOL RUJDQL]]JDWLYH OHWRGRORJL

E &DVL GL VWXGLR 1RWD]JLRQH %301

16LVWHPL LQIRUPDWLYL SHU OD 3XEEOLFD $PPLQLVWUD]LRQH RUH
( *RYHUQPHQW &DSLWRODWR WHFQLFR $SSURFFLR VSHFLILFR DO(

I&@XVWRPHU 5HODWLRQVKLS ODQDJHPHQW RUH
(VHPSL GL VLVWHPL &50 &50 DQDOLWLFR &50 RSHUD]JLRQDOH

IHFLVLRQ 6XSSRUW 6\VWHP RUH
&ULWHUL GL DQDOLVL &6) .3,

13 URMHFW ODQDJHPHQW RUH
7THFQLFKH GL JHVWLRQH GL SURJHWWL 'HILQL]JLRQH GHL UXROL $C

I(QWHUSULVH RUH
&RQFHWWL ORGHOOD]LRQH

'LIJILWDOL]]IDJLRQH 6HUYL]L QHOOD 3 $ &DVR GL VWXGLR RUH
8Q FDVR GL VWXGLR UHDOH FKH LOOXVWUD XQD PRGDOLWj LQQRYDMW

*HVWLRQH 5LVRUVH 8PDQH H 6NLOO LQYHQWRU\ RUH

I5XROR GHL 6LVWHPL ,QIRUPDWLYL QHO VHWWRUH EDQFDULR LWRUIHL

(VHUFLWD]LRQH

tORGHOOD]LRQH %XVLQHVYV 3URFHVV RUH

16LPXOD]J]LRQH HVHUFL]LR G HVDPH RUH



I'DWD :DUHKRXVH RUH

SURJHWWR

1$VVHIJQD]J]LRQH H GLVFXVVLRQH SURJHWWL HVDPH RUH

FLVFEXVVLRQH SURJHWWL HVDPH RUH

7(67, &216,%/,$7,

e %UDFFKL )UDQFDODQFL ORWWD 6LVWHPL LQIRUPDWLYL H D]JLHQG



6 VEMYMED D] LHQGD®!

'RFHQWH

/HRQDUGR ODULHOOD
IDXUHDWR FRQ /RGH LQ (FRQRPLD H &RPPHUFLR SUHVVR OD )DFROW

5LFHUFDWRUH FRQIHUPDWR GL 6WDWLVWLFD SUHVVR OD )DFROWj ¢

a7

-~

* R W WFRRWPHP H U F LHIBGILWLW &RIGIW DEI HDFH. D O L ] T ORRMHY X OGHLQY VO ®IDD Q L | L AL
FRQWUROOR GL ELODQFLR

3URIHVVRUH DVVRFLDWR SUHVVR OD )DFROWj GL (FRQRPLD $ GH ¢

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 6
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
JRUPDWI[LYL 3URJHWWRERUDWI
&)8

' SULPR

2UDULR GL ULFHYLPHQWR

e« PDUWHGL RUH

2ELHWWLYL GHO ORGXOR

DFTXLVLGLHRIERIM R V F KGIPDH W R/GALD WS VM IHATLX H Q W M VL Q \STHID W U R QMVGD @D O L
SUREOHPL LQ DPELWR DJLHQGDOH

[a—

S5HTXLVLWL

ORGDOLWj] G HVDPH

SURYD RUDOH

6LWR QWHUQHW GL ULIHULPHQWR

KwWwws Z7272Z XQLVDOHQWR LW SHRSOH OHRQDUGR PDULHOOD

352*5%00%

7THRULD

I6WDWLVWLFD DJLHQGDOH RUH
/HIRQWL SULQFLSDOL GHOOD 6WDWLVWLFD $]LHQGDOH

JROWL LQWHUQH SHU OD UDFFROWD GHL GDWL
6LVWHPD 6WDWLVWLFR 1D]JLRQDOH H IRQWL HVWHUQH

%DQFKH GDWL



6WDWLVWLFD GHVFULWWLYD

&ROOHWWLYR VWDWLVWLFR H FDUDWWHUL
7DEHOOH H UDSSUHVHQWD]LRQL JUDILFKH

*OL LQGLFL VWDWLVWLFL

*OL LQGLFL GL ELODQFLR

*OL LQGLFL GL FRPSRVL]LRQH

*OL LQGLFL GL HTXLOLEULR H GL URWD]LRQH

*OL LQGLFL GL UHGGLWLYLWj

3RVL]JLRQH H YDULDELOLWj GHOOH GLVWULEX]LRQL
,QGLFL GL SRVL]LRQH

ORGD

OHGLDQD

OHGLD DULWPHWLFD H PHGLD WURQFDWD

,QGLFL GL YDULDELOLW]j

$FFXUDWH]]D GHOOD PRGD

$FFXUDWH]]D GHOOD PHGLDQD

$FFXUDWH]]D GHOOD PHGLD DULWPHWLED

,O PHWRGR 'HOSKL H VXH YDULDQWL
&DUDWWHULVWLFKH GHO SDQHO GL HVSHUWL
&DUDWWHULVWLFKH GHO PHWRGR

$OFXQH YDULDQWL DO PHWRGR 'HOSKL

)XQ]JLRQH GL ULSDUWL]LRQH HPSLULFD HG LQGLFL
)XQJLRQH GL ULSDUWL]JLRQH HPSLULFD
3RVL]JLRQH H IXQ]JLRQH GL ULSDUWL]LRQH HPSLULFD
4XDQWLOL

6HPLVRPPD GL TXDQWLOL

9DULDELOLWj] H IXQ]JLRQH GL ULSDUWL]LRQH HPSLULFD
&DPSR GL YDULD]LRQH LQWHUTXDQWLOH

,O0 PHWRGR 6KDQJ

, QXPHUL LQGLFL

, QXPHUL LQGLFL VHPSOLFL

, QXPHUL LQGLFL FRPSOHVVL



, QOXPHUL LQGLFL FRPSOHVVL SRQGHUDWL

/D SURGXWWLYLWj DJLHQGDOH

$QDOLVL GHOO RXWSXW GL XQ SURFHVVR
$QDOLVL GHJOL LQSXW GL XQ SURFHVVR

*OL LQGLFL GL SURGXWWLYLWj] SDU]JLDOH

*OL LQGLFL GL SURGXWWLYLW] JOREDOH
$QDOLVL WHPSRUDOH H VSD]LDOH GL SURGXWWLYLW,j
$QDOLVL GL LQWHUGLSHQGHQ]D

,QGLSHQGHQ]D LQ GLVWULEX]LRQH
&RQQHVVLRQH WUD GXH FDUDWWHUL
&RJUDGXD]LRQH H FRUUHOD]JLRQH WUD GXH FDUDWWHUL
/H FDUDWWHULVWLFKH GHOOD FOLHQWHOD
$QDOLVL GL GLSHQGHQ]D

,QGLSHQGHQ]D LQ PHGLD

,O0 PRGHOOR GL UHJUHVVLRQH OLQHDUH

/ DQDOLVL FRVWL YROXPL ULVXOWDWL

/ DQDOLVL GL FRQYHQLHQ]D

ORGHOOR GL UHJUHVVLRQH OLQHDUH PXOWLSOD
/| DQDOLVL JHQHUDOL]]DWD YROXPL ULVXOWDWL
/ DQDOLVL GHJOL LQGLFL GL ELODQFLR
6WDWLVWLFD LQIHUHQ]LDOH

3RSROD]LRQH H FDPSLRQH

&DUDWWHUL GL XQD SRSROD]JLRQH LQILQLWD
&DPSLRQDPHQWR GD SRSROD]JLRQL LQILQLWH
BWLPDWRUH LQ XQD SRSROD]JLRQH LQILQLWD

/H FDUWH GL FRQWUROOR

&DUWH GL FRQWUROOR SHU DWWULEXWL

&DUWH GL FRQWUROOR SHU YDULDELOL
&DUDWWHUL GL XQD SRSROD]JLRQH ILQLWD
&DPSLRQDPHQWR GD SRSROD]JLRQL ILQLWH
BWLPDWRUH LQ XQD SRSROD]JLRQH ILQLWD

,O FDPSLRQDPHQWR QHOOD UHYLVLRQH DJLHQGDOH



&DPSLRQDPHQWR GL VWLPD
&DPSLRQDPHQWR GL LQGLYLGXD]JLRQH

,O FRUVR SUHYHGH OR VYROJLPHQWR GL HVHUFLWD]LRQL DO FRPSX)\

7(67, &216,*/,%$7,

e/ ODULHOOD 0 7DUDQWLQR 6WDWLVWLFD $]LHQGDOH SHU LO &R
OLODQR JHQQDLR



6 VIMIMEFV | RUYXVIOHW

'RFHQWH

/HRQDUGR ODULHOOD

3URIHVVRUH ,, )DVFLD $VVRFLDWR

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW DJLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

6(&6 6
$QQR 3HULRJR &UHGLWL 7HRULD(VHUFLWD]LRQH G 2UH GU
YRUPDWI[LYL 3URJHWWRERUDW
&)8

' SULPR

2UDULR GL ULFHYLPHQWR

¢ 7XHVGD\ RUH IURP SP

2ELHWWLYL GHO ORGXOR

FTXLVL]IGROQERD RV F KGH W RGA.D WS VWWIHTLX H Q W M WH. Q 8]H DW U R Q MVEDWQHD O U
SUREOHPL LQ DPELWR D]JLHQGDOH

S5HTXLVLWL

FRQRVFHQ]H GL 6WDWLVWLFD HG (FRQRPLD $]JLHQGDOH

ORGDOLWj] G HVDPH

SURYD RUDOH

6LWR QWHUQHW GL ULIHULPHQWR

KwWws 7272Z XQLVDOHQWR LW SHRSOH OHRQDUGR PDULHOOD

352*5%00%

THRULD

I6WDWLVWLFV IRU EXVLQHVYV RUH
ODLQ VRXUFHV RI %XVLQHVYV 6WDWLVWLFYV

, QWHUQDO VRXUFHV IRU GDWD FROOHFWLRQ

7KH 1DWLRQDO 6WDWLVWLFDO 6\VWHP DQG HIWHUQDO VRXUFHV
7KH 1DWLRQDO 6WDWLVWLFDO 6\VWHP

(IWHUQDO VRXUFHV IRU GDWD FROOHFWLRQ

2ZWKHU GDWDEDVHYV

7KH GDWDEDVHV RI &HUYHG *URXS V S D

—



'"HVFULSWLYH 6WDWLVWLEFYV
&ROOHFWLYH DQG VWDWLVWLFDO IHDWXUHYV
7DEOHV DQG JUDSKYV
BWDWLVWLFDO LQGH[HV
%DODQFH LQGH[HV
&RPSRVLWLRQ LQGH[HV
%DODQFH LQWNHMRPBG UDWLRYV
SURILWDELOLW\ UDWLRV

3RVLWLRQ DQG YDULDELOLW\ RI GLVWULEXWLRQV
SRVLWLRQ LQGH[HV
ORGDO YDOXH
OHGLDQ YDOXH
OHDQ DQG WULPPHG PHDQ
9DULDELOLW\ LQGH[HV
$FFXUDF\ RI PRGDO YDOXH
$FFXUDF\ Rl PHGLDQ YDOXH
$FFXUDF\ RI PHDQ
7KH '"HOSKL PHWKRG DQG LWV YDULDQWYV
JHDWXUHV RI WKH H[SHUW SDQHO
JHDWXUHV RI WKH PHWKRG
6RPH YDULDQWYV RI WKH 'HOSKL PHWKRG

(PSLULFDO GLVWULEXWLRQ IXQFWLRQ DQG LQGLFHYV
(PSLULFDO GLVWULEXWLRQ IXQFWLRQ
3RVLWLRQ DQG HPSLULFDO GLVWULEXWLRQ IXQFWLRQ
AXDQWLOH YDOXHYV
+DOI VXP Rl TXDQWLOH YDOXHYV
9DULDELOLW)\ DQG HPSLULFDO GLVWULEXWLRQ IXQFWLRQ
,QWHUTXDQWLOH UDQJH
7KH 6KDQJ PHWKRG
,QGH[ QXPEHUYV
6LPSOH LQGH[ QXPEHUYV

&RPSRVLWH LQGH[ QXPEHUV



'HLJKWHG FRPSRVLWH LQGH[ QXPEHUYV
%XVLQHVV SURGXFWLYLW\
$QDO\WVLV Rl WKH RXWSXW RI D SURFHVV
$QDO\WVLV RI WKH LQSXWV RI D SURFHVYV
3DUWLDO SURGXFWLYLW\ LQGLFHV
2YHUDOO SURGXFWLYLW\ LQGH[HV
7HPSRUDO DQG VSDWLDO DQDO\VLV RI EXVLQHVV SURGXFWLYLW\
$QDO\WVLV RI LQWHUGHSHQGHQFH
,QGHSHQGHQFH
6WDWLVWLFDO FRQQHFWLRQ EHWZHHQ WZR IHDWXUHYV
&RIJUDGXDWLRQ DQG FRUUHODWLRQ EHWZHHQ WZR IHDWXUHV
&XVWRPHU IHDWXUHYV
$QDO\VLV RI GHSHQGHQFH
OHDQ LQGHSHQGHQFH
/JLQHDU UHJUHVVLRQ PRGHO
%UHDN HYHQ DQDO\VLV
&RQYHQLHQFH DQDO\VLV
OXOWLSOH OLQHDU UHJUHVVLRQ PRGHO
*HQHUDOL]HG EUHDN HYHQ DQDO\VLYV
%DODQFH DQDO\VLV
,QIHUHQFH 6WDWLVWLFV
3RSXODWLRQ DQG VDPSOH
JHDWXUHV RI DQ LQILQLWH SRSXODWLRQ
6DPSOLQJ IURP LQILQLWH SRSXODWLRQV
(VWLPDWLQJ RI DQ LQILQLWH SRSXODWLRQ SDUDPHWHUYV
&RQWURO FKDUWYV
&RQWURO FKDUWV IRU DWWULEXWHYV
&RQWURO FKDUWV IRU YDULDEOHYV
JHDWXUHV RI DQ ILQLWH SRSXODWLRQ
6DPSOLQJ IURP ILQLWH SRSXODWLRQV
(VWLPDWLQJ RI DQ ILQLWH SRSXODWLRQ SDUDPHWHUYV

6DPSOLQJ WHFKQLTXHV LQ DXGLWLQJ



(VWLPDWLRQ VDPSOLQJ
'LVFRYHU\ VDPSOLQJ

7KH FRXUVH LQFOXGHYVY OHFWXUHV GHPRQVWUDWLRQV FRPSXWHU C

7(67, &216,*/,%$7,

e/ 0$5,(//$ 0O 7$5$17,12 6WDWLVWLFD $JLHQGDOH SHU LO &RQWUR
,WDO\ OLODQR *HQQDLR



7ULRFIQR IRWP DWR

'RFHQWH

&RUVL GL /DXUHD LQ FXL g VYROWR

e« ODQDJHPHQW D]JLHQGDOH /0

6HWWRUH 6FLHQWLILFR 'LVFLSOLQDUH

7.5
$QQR 3HULRGR &UHGLWL 7HRULD(VHUFLWD]ILROQH G 2UH GL
YRUPDW/[ YL 3URJHWWRERUDW
&)8
. DQQXDOH

2UDULR GL ULFHYLPHQWR

. RUH

2ELHWWLYL GHO ORGXOR

SHTXLVLWL

ORGDOLWj G HVDPH

7TLURFLQLR IRUPDWLYR FIX SUHYLVWR QHO &G/0 LQ ODQDJHPHQW

6LWR Y OWHUQHW GL ULIHULPHQWR

352*5%00%

7THRULD

f7LURFLQLR IRUPDWLYR RUH



