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6LJQRUL 6RFL

LO %LODQFLR GJYHVHUFL]LR FKLXVR RSRQL®PFR MWD 9R \AKL
DWWHQ]JLRQH HYLGHQILD XQ XWLOH FDWIHVWHBL]IBWRBL G|
DPPRUWDPHQWL DO QHWWR GHO UHYHUWBOD¥KD GWRYDRHERW
SHU ULVFKL DPPRQWDQWL DG %

,O SUHVHQWH ELODQFLR FKLXVR DOGDVBWRHPEUHR QIRWGPYWDP
QRUPDWLYD GHO &RGLFH &LYLOH BRVQ@fFRPH PRGDILBXWRYLGL
SULQFLSL FRQWDELOL LWDOLDQQALB®RQ®W & REDDIDI2OIW P L VF
YLJRUH SHU L ELODQFL UHODWRYR ®DOW HVH GHLQL DYHQWD LLF
SULQFLSL FRQWDELOL DSSOLFIWLRSMR QWRD T HGDIL BRI GH & K
FRPSOHWH]]D SUHFLVLRQH SUXGHOQ]®O ®D QFHROOML QXDRVEE
GHOOJDWWLYLWj DJLHQGDOH GHQOL(QWWWFRVuU WRPH B Gl
FRGLFH FLYLOH

,O ELODQFLR q FRVWLWXLWR GDODWRRYIMDWRQSR WRILW R Q DD&H!
SUHYLVWR GDJOL DUWW H BDIRPLIFR SGBSDBRYWRL
FRQIRUPLWj DOOR VFKHPD GL FXLFBOL I GWWOD SWHVHEWW
LQWHJUDWLYD FKH IRUQLVFH OHUMQIRUPTCRGREH BLEKQHVWHR
YHQJRQR IRUQLWH OH LQIRUPD]LWBLQFRAS®BPHBD WD WGLD WH W
UDSSUHVHQWD]LRQH YHULWLHUD H KRUWHK WD DRHFKIHLFK
GLVSRVL]LRQL GL OHJJH

3HU RJQL YRFH GHO %LODQFLR VRQRYDQ®IUAD\®H OLO JA-RUHULLF
SUHFHGHQWH TXDORUD OH YRFL QRQDWH QR FRWSMNUD EROQ
FRPPHQWL QHOOD 1RWD ,QWHJUDWLYD

/T(QWH QRQ KD HIIHWWXDWR UDJFRMUSSFRIRPEWHRERQSH QWIR
GDOOTDUW WHU GHO FRGLFHVBHY LIOGIH PLROWH VE M & @ PIRW W
SDVVLYR FKH ULFDGRQR VRWWR SLs YRFL GHOOR VFKHPD GL
$ QRUPD GHO YLJHQWH 6WDWXWR*BSHEURDBWERIGD D OAHE X W P EC
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IHEEUDLR OfHVHUFL]LR VL FKLXGBQ®R HGLPHPEWHOGELVR
DFFDQWRQDWL LQ XQ IRQGR G D UAR/SHIND XED XCW LHOYLH [®W K DSH.L
SHU UHLQYHVWLPHQWL QHOOH DWWLYLWj GHO &RQVRU]LR’
6L VHIQDOD FKH QRQ VL q IDWWR DQPRDVR DOOH, GHRERRBRH &
FF H FKH YHQJRQR LQROWUH URQQLARIPSWXRWHWOK LL QUR L
QHFHVVDULH D GDUH XQD UDSSUHWHAQI HRQB YHDOWLH]D H
DQFKH VH QRQ ULFKLHVWH GD VSHFLILFKH GLVSRVL]LRQL GL
/D PRQHWD GL FRQWR GHO SUHVHG®WHG HROLDI FLKRH ¢O R TYX\UD
SDWULPRQLDOH HG LO FRQWR HFR®RPXBR VR QRD UH GDM & H AL
FRPH SUHYLVWR GDOOYDUWLFROR FRPPQ " HV JL;
GDOOJDUW FRPPD FRGLFH FLYLOH
,0 &RQVRUJLR g HVRQHUDWR GDOQB VXGDDILRHHVEGRQB D ViH C
QRWD LQWHJUDWLYD YHQJRQR L QM WIDLOKWXPHBRUPD]HRQ
GHOO DUWLFROR H GHO 5HQ® ISHRQ W RH) HYBQEID U LRR O R HF
QRQ VRQR VWDWL VXSHUDWL L SDERWH®HQ BWFHYERWERDGDC
SUHFLVDPHQWH L ULFDYL GHOOHLQHBGLRWH. D G WOOH SUHWW
QXPHUR GHL GLSHQGHQWL RFFXSDMR IGQ ®HG L B QaXWD S WHIWD!
VXVVLVWH OD IDFROW] SHU LO &RQR RUY LIR WGRD UMBEU H Y HD IMI
OYHVHUFL]LR LQ FRUVR

3RVWXODWR GHOOD SUXGHQI]D

$L VHQVL GHOO DUW ELV GHAREREGDEHOAIWR GGDA 6 U LTXL
SDU H g VWDWR VHJXLWR GIHR]BULMFESLRD GER OXQ
UDJLRQHYROH FDXWHOD QHOOH VM|}PHHLRSSERQBLOPGR L QEIC
FRQWDELOL]]D]JLRQH GHL FRPSRQHQM. GIFEQRPLEELSQABR S
SUXGHQ]D ULVSHWWR D TXHOOR GHOOD FRPSHWHQ]D

3RVWXODWR GHOOD SURVSHWWLYDHGHOOD FRQWLQXLWj DJLH
&RPH SUHYLVWR GDOO DUWLFRORO &REILVHFRIPHDH @D YGB X
GHOOH YRFL GL ELODQFLR g VWDHDED DDMROIV QGO D REIHR G SO\
&RPH GHILQLWR GDO SULQFLSLR 2WHQXWRUFRQWR GMD qDW!
O DJLHQGD FRVWLWXLVFH XQ FRPSOHVVRDMARR QR PDFRUKGX]REK
GL UHGGLWR H FKH QHOOD IDVHF&R SdJH/S\DOMD DL RIQIHH VEWM O D B/
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YDOXWD]JLRQH SURVSHWWLFD GHORRIRWDGSRBUW] DG if @ 8 WL WHKQ
FRPSOHVVR HFRQRPLFR IXQJLRQDQWH GHVWHGDBWRRDSOIOD 1S
SUHYHGLELOH DUFR WHPSRUDOURGRNG U P OPHQRWEAR BLE LXPHSY
GDWD GL ULIHULPHQWR GHO ELODQFLR

3RVWXODWR GHOOD UDSSUHVHQWD]LRQH VRVWDQ]LDOH
&RPH GHILQLWR GDOO DUWLFROR V GHO &RGPPH FLYLOHL
ULOHYDJLRQH H OD SUHVHQWD]LR/QW X0 WDOW HQRFQGR F\WR DWE
VRVWDQ]D GHOO RSHUD]LRQH R GEWRF PQWKIID\VEW R X®LQ W RV 6@
GDO SULQFLSLR 2,& SDU H GHil LKURMRF BB OT ¥FRGWRH F
FRPSRUWD O LQGLYLGXD]LRQH BHGEHOGOH.WRQGIGHRQL REEDY
WHUPLQL FRQWUDWWXDOL GHOWHR WRQ QD RIRGBR M L DRQR URH |
FRQWDELOL SHU DFFHUWDUH OD GHRQU@B W VQIFHDO G B PLAR QVUFG L
SDWULPRQLDOL HG HFRQRPLFL ,QRD®MGLVLLFRGW BB WOXVDR
VWDELOLUH O XQLWj HOHPHQW®R H ROWRR GWO 8 DOV HDRHQ W B
DJJUHJD]LRQH GHJOL HIITHWWL WVR¥RQWLDWW R RUGDDYIWLFEB
,QIDWWL GD XQ XQLFR FRQWUDWWR BRREEQRJNARWKUEKH
ULFKLHGRQR XQD FRQWDELOL]]DJLRQH VHSDUDWD

3RVWXODWR GHOOD FRPSHWHQI]D
&RPH VWDELOLWR GDOO DUWLFRORO &REL¥HFRPRDH ®L q @
FRQWR GHL SURYHQWL H GHJOL RBUFIL]LRL LRRALSHQIEH@WE H
GDOOD GDWD GHOO LQFDVVR R GHWOLWRJID® QW F I$ST RHY,\&W R ¢
FKLDULVFH FKH OD FRPSHWHQI]D @ LO FXDWH ULRRRPISRRIL
SRVLWLYL H QHJDWLYL GL UHGGLR RHFR@RRIGAR LIPLS X IWDLW G H
GHWHUPLQD]JLRQH GHO ULVXOWDWR LG FHRWINLF LG HR' RHD FE KHHV V 8
FRUUHODWL DL ULFDYL GHOO HVHUFL]LR

3RVWXODWR GHOOD FRVWDQ]D QHL FULWHUL GL YDOXWD]LRQ
&RPH GHILQLWR GDOO DUWLFRORHO &RGLFRFRIYLOH) L FOL
YDOXWD]LRQH DSSOLFDWL QRQ VRE®R FLN\IRWDORPRBQM BBW B LG
WHQXWR FRQWR DQFKH GL TXDQWRDERGHFDWRBDQHO SEKBF
GHILQLVFH LO SRVWXODWR GHOO DB OGE DYIDROXHN IFJR R\Y B Q X
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VWUXPHQWR FKH SHUPHWWH GL RW WLHHRDHU 6 HLQ D LR K B WHIDMID
VRFLHW] QHO VXVVHJXLUVL GHJOL H\OHD®&D]QLWYH QGG R YRO
HFRQRPLFD ILQDQJLDULD H SDWULPR@ILUD GHI LG BE B WY L\DRORN B
ELODQFLR

3RVWXODWR GHOOD ULOHYDQ]D

3HU OD UHGD]LRQH GHO SUHVHQWHPELOBGE&PIORDWW VHQ\WLHGC
&RGLFH FLYLOH QRQ RFFRUUH UNWSHW® DAWHHP DOGLREEOH Y B
YDOXWD]JLRQH SUHVHQWD]LRQH HXDRQGRUBO W LHDH @ W LE LGOHDA
LQRVVHUYDQ]D VRQR LUULOHYDQMRIQ B LY HWUWGEH O D DH UFIRSSUH/
WHQXWR FRQWR DQFKH GL TXDQWR&LQGESBDWR Q&R 1$ WILGIFLHS
VWDELOLWR FKH XQ LQIRUPD]LRQHD @ GAR @\DL & D D RVFDL WM LCRHYH
HUUDWD LQGLFD]JLRQH SRWUHEEHUUIDOIHR GHFRUPRQMW s UHMB
GHVWLQDWDUL SULPDUL GHOO LEDRHP®HORBIHOG R FELLRO BG PLORD \
$L ILQL GHOOD TXDQWLILFD]LR QW D®RKIRO WV HQXOWMR DR R WR. 4L
HOHPHQWL TXDQWLWDWLYL SDXDOLWPBKH GIHIJ®DRUHOHPHQWL

3RVWXODWR GHOOD &RPSDUDELOLWj

&RPH GHILQLWR GDOO DUW WHUW YEGRPB3HU RHQ L& R B E AHC
VWDWR SDWULPRQLDOH H GHO FRQWR HERRRPRFBH® VIVD\R
FRUULVSRQGHQWH GHOO HVHUFL]LRWHHAKRE HFRWMW R6GLSTK D
VWDELOLWR GDO SULQFLSLR OH & DIDW W H UL WHEKMW RS ID BRI
GHL ELODQFL D GDWH GLYHUVH gQWW DSAUR \QHHF\W M VIDLLOLIRQB L RR |
DOFXQ DGDWWDPHQWR LQ TXDQWR Q@R Q R@® §R P/SPDIW E LU IOM;jY L

BULQFLSL GL UHGD]LRQH GHO ELODWPBRRD $IFFRWROGDMIR GHOOL
$L VHQVL GHO ULQQRYDWR DUW JOL HMHGWO K& AL FIWRL Y LGDLE
VRQR VWDWL ULOHYDWL VXOOD EDVHHoGRABQDVRABOR KEBVW I
DVSHWWL PHUDPHQWH IRUPDOL

SUREOHPDWLFKH GL FRPSDUDELOLWj H GL DGDWWDPHQWR
1RQ VL ULOHYDQR SUREOHPDWLFKHHEH URRIS BWHELHQL WD WMU B
VWDWR QHFHVVDULR DGDWWDUH DOHFE®B YRFH GHOO HVHUFL
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, UDSSRUWL FRQ OD FRQWUROODWD $¥DQBP® UXELOHO XRLJ
ULYLVLWD]LRQH FRQ XQD ULPRGXO DI RWUHD & HLU VW U YO ]ILD G HD
1HOOD VHGXWD GHO GLFHPEUM ULYHWGHY IS ULRFFBRWHR (
GHOOH FRQYHQ]JLRQL FKH VFDGHYDQR WXWWH LO GLFHPEL
BRQR VWDWL FRQIHUPDWL L VHUDBGHQOYEDDMHIRWIWRO DG B D\
IRJQDULH H GHOOfLPSLDQWR GLIDADL@GRAHOWRD FARD XQ Y HPRIC
GHOOD UHWURFHVVLRQH D IDYRUH WBH FIRW WR YR RDGH\DX U D W
VSD SHU IRUQLWXUH FROOHJDWHWRFRQNVXFADWOUAFQ 7DEB
QRQ g VWDWR SLe YHUVDWR GD $VLP WG UMHO S&RIQ V R H VLVK
VHUYL]LR VL FRQIHUPD FKH JQRQHRQWWUDRUGLPDQXH HQ
FDULFR GHO &RQVRU]JLR H TXHO ML DG EPDLFRWGHIQ SVRQHSRUG L Q
$QFKH SHU OD JHVWLRQH GHOODQSXEEGDF IL\W]RH FEOHVOIOMD RDX
YLDELOLW] FRQVRUWLOH YLHQH WHB RQ]ILHRJ PGWSY 1O B STH ¥ R'Q R
PHQR GHO YHUVDPHQWR GHO FRQWWRLEX\DR LGHWR G®H®HVLDW
IDYRUH GHO &RQVRU]JLR 7DOH PRGLOWF D Q/ ERQWH @Bl U DG ROFH
FLUFRVWDQ]D FKH YHGH RUPDL DP RBWWHWD\WEH O LR DR/RLLI QRV
HUDQR VWDWL QHO ORQWDQR WRIDYX MHLQYLR Q6 8V D DV
UHDOL]]D]JLRQH GL QXRYL LPSLDQABD UHYM\DWQRQR FRQU AR RDLW
FRQYHQJLRQL FKH KDQQR SHU RJJHWMRH ODH PO XWWHHI WR.C
VHIQDOHWLFD RUL]JRQWDOH QRQPKWLRJIBIIGEDPWOIWRL]GR
PDQXWHQ]JLRQH GHJOL LPSLDQWWDRW MYWRWMWDRMFALJGIQ RQH SH
PDQXWHQ]JLRQH VWUDRUGLQDULD VR QGRD D LFRUGFR H\RRO/F
GHOOD FRQWUROODWD $VL VSD OB XAIIQXDVB &R F RUGH QDL B
DQQL GHFRUUHQWL GDO SHU VGDG@HUWL]LA GL
PDQXWHQ]JLRQH GHO YHUGH DUWHGIRYGH® QHRDBEH BRYWR ULV
SLHQD GLVSRQLELOLWj] GHO &RQVRHLRLFIRPALBEQWH GD SHE!
LOOXPLQD]LRQH WUDWWDQGRWWEXWWXBHIIHQWDPHQWR GL LQ
,Q RVVHTXLR DOOJRULHQWDPHQWR GBOPHPEHHALVLR QR BKHD L&
UDJLRQH GL XQD PDJJLRUH DXWRQR®$D LODRRQYQWDLEDG &
$PPLQLVWUD]LRQH QHOOD VHGXWD VGHHOP L QPBMR|RD | D UK B DUN B
LO FRQWULEXWR DQQXDOH UROHHUR WWIRY \I @ FF RBLWGRL B\W D FS-HRUI
GHOOD FRQWUROODWD $6, 6S$ LQ PLVXUD ILVVD SDUL DG ¥%
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&RQWHQ]LRVR &RPXQH GL ORGXJQR
3HU TXDQWR FRQFHUQH L UDSSRUWL WR Q HUQ V&RPX DHE @®LI PR
OD VRWWRVFUL]JLRQH GHOOD HRQL HBYH RIOH. RO GH O SGII
UHJLRQDOH &RQ OD FRQYHQ]LRQHH VAKQ R WIWDLWLL WDISFKRU B/H. | &
(QWL LQ UHOD]JLRQH DOOH DWWLYHWRGGDUQL (FQWW D WSRJ LGPHDI
FRQWHQ]JLRVR SHQGHQWH H WUDQVOWWRR VRH ]S BHWE R HD BOK
DUFR WHPSRUDOH + FRQF RRGIDRERR WEB BRPSXQHRY
GD GLOD]JLRQDUVL LQ 5HY¥DWDOWER GBIQIQXIUMH. WY FRQW I
&RPXQH GL ORGXJQR DL VHUYL]L D GRPDQBQVRRPLRH\S WL YD
DQQXDOLWj FKH YDQQR GDO DQR S X QTWDX®DLO P P YRWHW L Q\GR. F
ELODQFLR

&RQWHQ]LRVR &RPXQH GL OROIHWWD

&RQ LO &RPXQH GL OROIHWWD V LF §HG KDL Q GWRRI LIOWARR) WOl FR®!
GD SDUWH GHO &RPXQH SHU L VY VHV LDGE®ROP & RG\DR IR IOFO H W W
VL g GHILQLWR SRVLWLYDPHQWH SHQ]ROQ &RQVRUBLHRO JLXV
7ULEXQDOH GL 7UDQL FKH KD FRQGDW@WDWROLOSDFBPHQW R

GHOOJLPSRUWR GL (XUR RVOMA U HQ W ID U WXLV LF OVMW D CH. F&a
GHOOD GRPDQGD JLXGL]LDOH DO VRKGNYIRQFERINOp ODS HMW
TXDQWLILFDWL LQ (XUR ROWHH, WB HARHP H HSHHUU DGIL J K. ¢

3HQGHQWH LO JLXGL]LR GL DSSBIWWR YDPWOWD GHIERQWD R\YU
SDIJDPHQWR GD SDUWH GHO &RPXQH GL ®R®DHVRYD W L(RUWRI
DQQXDOLWj GL SDUL LPSRUWR BWU\GBQWRXCRQRRISH UH ML B R
KDQQR GHWHUPLQDWR ILQDOPHQWRVROGDLFRQWRWFE A B QURFP XCQ
OROIHWWD $G RJQL EXRQ ILQH NH\RQDRQR BOLWIRIRGYBHD @R
FKH YDQQR GDO DG RJJL DWWHVRR FKHI XDIWDE B RO BIRU MR
WHPSRUDOH FKH YD GDO DO
7DOL DGHPSLPHQWL GHILQL]LR@HOG&R@WROM R U IDRUFHR FAUHHRGS
QRQFKp OD VRWWRVFUL]LRQHRGHBOOM®S FRYWD]EREH
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YDQQR SRUWDWL D WHUPLQH QHODWR BDWIHILG B WD/QLFKLHV |- SIRVOL
WUDQVDWWLYR

$UW QU &5,7(5, ', 9$/87%$=,21( $'277$7,

, FULWHUL GL YDOXWD]LRQH XWDQWRDSUHYRPR R @G DQQ HDUMR
VRQR LQWHUSUHWDWL HG LQWHDUDSWLQPRKDSE LPRRWBHEQOD SW
GDL &RQVLJOL 1D]JLRQDOL GHL 'RWWBJULRG@RPPHUFRNOLVRR]
PRGLILFDWL GDOOY2,& 2UJDQLVPR ,WDOLDQR GL &RQWDELOL
/D YDOXWD]LRQH GHOOH YRFL qDVWDM I HDWWIBQHY FAD IR SIL
GHOOD FRPSHWHQ]D QHOOD SUR\GDHOMW I6Y Dg OGN HRRXQWRL © R DWjR
IXQJLRQH HFRQRPLFD GHOOYTHOHPHYWRR GHROMWIDGHWIDWRR R F
SUHYDOHQ]D GHOOD 3VRVWDQ]D HF R@PP EIFRU PG HGWY RFSRHQMW L
QHO ULVSHWWR GHOOfLQWHUSU H B PLRR QW D\WH B Q RF B LG & RUDW(
QHO GRFXPHQWR 2,&

/TDSSOLFD]LRQH GHO SULQFLSLR DM OD ¥DXOKMD]|R K@HFRPGE
GHJOL HOHPHQWL FRPSRQHQWL OH NWQWUIRQKV|SR VSMH \RL WLR/F]
HYLWDUH FRPSHQVL WUD SHUGLWB GRQUURRGRRNFHH H LSU R
QRQ UHDOL]]DWL ,Q SDUWLFRWBUH GL SMDOXMWRILURBDBHWLER W
IRUPD]JLRQH GHO ELODQFLR LQ R¥VHURO®R ]ID\GHIE @UW

% ,PPRELOL]]D]JLRQL L PFROMMLUGBODH LPPRELOL]]DJLRQL LPPD
VWDWL LVFULWWL DO YDORUH GLWRFGXIOVWRORWH. GHEGHN ]| IH
DPPRUWDPHQWR FDOFRODWH VLVWHDP DWWLLFFDIPWM R WV IL@QL W QIJX
1HO FRVWR GL DFTXLVWR VL FRP SXWDQWRWIRQEK HS U RFGRV]WR QDHF
FRPSUHQGH WXWWL L FRVWL GLUWWW D®XQ WRIP 5RS$HXQMEBIELHO D q
DOWUL FRVWL SHU OD TXRWD UDSUWRGRWRRP HIH/OH WP 8 X VIDIDE !
IDEEULFD]JLRQH H ILQR DO PRPHQWRVEBOHTXDQBLL®WER QHR!
VWHVVL FULWHUL SRVVRQR HVVHUH DUQDXQQMDP HQW RR GHDIC
IDEEULFD]JLRQH LQWHUQD R SURPPRE LVOH U] LR QL FIRAVADRY I6 Bl OF
FXL XWLOL]]D]JLRQH g OLPLWDWD CHOL RHPEB@WGH B A PHRVUWMLL HD V
RJQL HVHUFL]LR LQ UHOD]LRQH FRGLOXWQRURDJHRQE X I DSRY VY
SRWUj HVYVHUH HYHQWXDOPHQWH UHIWW RIQH DANLRY D@ FDN FP IBQ \
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VWHVVR SRWUj HVVHUH ULSULVWLQOQWWRR QFXDQGRLWH QGRQF
PHQR L PRWLYL FKH DYHYDQR GHWHU BDQBW RROD WK DIOXO\W R 1L
YDORUH UHFXSHUDELOH LQWHVRHFEPXVROHPIDIJVYRR HDW UD @
LQIHULRUH DO FRUULVSRQGHQWIH HYIBIOWRWYD QDN W R D PR @D PL
FRVWL RYH OD QRUPDWLYD QROSYEWMAY RVRIORO R WAWDW R/
FRQ LO FRQVHQVR GHO &ROOHJLRBFHVBWDWIVRUL GHL &RQWL

,PPRELOL]]D]LRQL ADWRRRMBIOL]]D]JLRQL PDWHULDOL VRQR LV
DFTXLVL]LRQH FRPSUHQVLYR GHJOL QWL PFHHBGRIUAFE LR
GL TXHOOH LQWHUDPHQWH |LQUID®DP B QYW H6IRQM®DUG D W DDMH FLXQ
WUDVIHULPHQWR GHL ULVFKL H EHQMWIRFLOF RQU@NVNULP 6 QEMR
ULVFKL H GHL EHQHILFL DYYLHQ@®\GH VRWDWR TSHIRBMR. W H QaH
GL VSHFLILFKH FODXVROH FRQW UDWWDX DO LGORKD YLIQ VFDOL FORYLYG
WUDVIHULPHQWR GHL ULVFKL H EHH HYUMBLY IH UQDV 05 BODD SUR SF
SUHYDOH OD GDWD LQ FXL q DYYHQKKLRHLEHQUWDVAHULPHQWR
(VWVH YHQJRQR VLVWHPDWLFDPHQWH DP®RR UMWY L®X\WHH SIRY WLHEQ
GL XWLOL]]D]JLRQH ,0 YDORUH HQW\XPBWLA HR@H SMXLWHAWIM H B BIWHR
SHUGLWD GXUHYROH GL YDORUH PHGWUWWQR DWWARH VOWIRL SXIzP |
FRVWR VRVWHQXWR TXDQGR YHQJRQ®RPGQW HIU FPLRODWR ©I
VYDOXWD]LRQH , FHVSLWL QRQ MRQY® ®DW DJWOWL RYRBDW QR
PRQHWDULH /H DOLTXRWH GL \DRP@R WWDRHHQ B/HRWXHALPQ Q] PO
DOOD YLWD HFRQRPLFR WHFQLFD GHWDEH®H &RPH SULWYHAK:
FRQWDELOH QD]JLRQDOH Q LQ DOXRRRQGH G5 HO O DJ XIXRONE
DPPRUWDPHQWR QHO SULPR HVHUFL]JLRWGEL ¢LWWDWWLO
FRQYHQJLRQDOPHQWH GLPH]]DWD OD TXRMWRDWGLD DRPRU
FRQVLGHUD]LRQH GHO IDWWR FKH ORQWRRR Y \WLLRQ W R DRKLHY R
PDQWHQHQGR FRVuU FRPXQTXH VX XQ BLWRR &P IRV RDRVOQWL
SURFHVVR GL DPPRUWDPHQWR

,O SLDQR GL DPPRUWDPHQWR SXzL BN HUMHV R Y AR OR DROYHH QRN
DFFHUWDWD XQD YLWD HFRQRPLFD XWIODH RWUHVLGRDLBPW
VWLPDWD ,Q OLQHD FRQ TXDQWR Y VADEDR®DW R | G BVOOCD VOF
VHSDUD]LRQH FRQWDELOH GHL WIHQWHQL GDL IDEEULFDWL VF



&21625=,2 3(5 /1$5($ ', 69,/8332 ,1'8675,%/(

'1 %$5;

(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9$
/H FRQWURSDUWLWH FRQWDELOXH®XWR IR ©,\W R RFEKLID L] R JQ RQ]
ULFHYXWL QRQ GHYRQR HVVHUH O8RWLW N LOHO VIR ¢ R RN TBW W
IHWWR~ QHOOD VRWWRYRFH 3$OWUH 5LVHUYH 6WUDRUGLQDU
1HOOD UHGD]LRQH GHO SUH PHQWH QXMID Q SIHR) ¢ X QW DMDI.
FKLDUH]]D OD GLVWLQ]LRQH WUQ]LDW H PERESRQLPIDRQH M
LQGLVSRQLELOL GHVWLQDWH ORPDQHWDRERD QDMWY BHUWMWL
IRJQDQWH HFF
3HU OD VWHVVD HVLJHQ]D GL FKLDUB]FR WU S MW B ULRFSXGHDI]H F
GHJOL DPPRUWDPHQWL VL q SURFHGXMW®LDHVDEEUDBBWID ¥R
LQ GXH GLVWLQWH SRVWH 7HUUN QL HD)DH W IURCHQIL 1H Q D B EL

FRQ IRQGL SURSUL % ,, E
3HU TXDQWR ULJXDUGD OH ,PPRE LERQW VIREXIW D ATX [IF\RLQWVHR FLRF
GDOOYHVHUFL]LR DL VHQVL GHO SURRFGWILEXAROQWBBLIOF

HVLVWH OD UDJLRQHYROH FHUWH]]D GHW®QSRVRRQRY FE PO
DWWUDYHUVR OfYDFFUHGLWR JUDG XD OWHNEHOLRRQM/RVHFERWRPF
FRQQHVVLRQH DOOD YLWD XWLOH GHO EHQH *PHWRGR GHL U
/H LPPRELOL]]DJLRQL LQ FRUVR GL WMWDW H]]D PPRYH LJ ROV N R
TXDQWR QRQ HVVHQGR DQFRUD FRPSOHWDPWXQ]QRQHVRQR
TXLQGL LQ HVHUFL]JLR , FRVWL GRQMD @¥\E HQDPLRQH VIR QR S
DGGHELWDWL LQWHJUDOPHQWH DO FIRGW R BIWRQRPLWR DRHG
FKH GHWHUPLQDQR XQ DXPHQWR R/ D3L]LYEIMDMH )OLLOHRGMNW W
YHQJRQR FDSLWDOL]]DWL HG DPPRUGH |PRWK V YD GHXNHY DO H D
LVFULWWH QHOOD YRFH $ 3$ODN®WL B2GBYL B LSYUHRIVWH.QGWL J HHV @t
/H DOLTXRWH GL DPPRUWDPHQWRLDSSOLFDWH VRQR OH VHJX

>/YhKd
&$7(*25,% &(63,7, DDKzZd D E¢K
9
}eS] ] Ju%o] vS} U Ti
0oSCE /uu} ]Jo Ti
/u%o] v§] u iTln
SSE Il SUE /v p+3E] iTlin
03 E] i1

,PPRELOL]]D]JLRQL IU/QDQYDIDWUNAB]LRQH GHOOH SDUWHFLSD]LR
FRQWUROODWH H FROOHJDWH q VWWDWIEGZHMWRNVVWXDWDU LDADH
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YDOXWD]JLRQH GL FXL DOOYDUWLFRQRQH UEGBRWWR SBOHSH
GXUHYROL GL YDORUH QHO FDVR QR VAIRMW® D XSDR VB i FILCSLDAMNHH
VLDQR SUHYHGLELOL QHOOYTLPRHEDDWRGDXWXVRUEWWUB LOGL S
VRVWHQXWH ,0 YDORUH YLHQHRMSELVWLUQRW R L R HILXO QSR
PHQR OH FDXVH FKH QH DYHYDQR FRPS®HSWFOW R LO B D\XY DROXD
VRQR YDOXWDWL DO FRVWR VRVWHQXWR

5LPDQHQ]6/RQR FRVWLWXLWH GDL VXROL GWVWL@ DAVRLY VDR O L
GIDFTXLVWR R GL HVSURSULR ,QPXIRU B H RS HRWM WHH.Q M M/GRL
VWUDGH 6L SUHFLVD FKH LO FRVWR GLQDHAUXRWW RD QR YIHRQUX
UHDOL]]JR GHVXPLELOH GDO YDORUH GHO PHUFDWR

, EHQL ULHQWUDQWL QHOOH UL®PIQ®\W HH DVIRGR GUL\U Bl YLDQW E XILQ
WUDVIHULPHQWR GHL ULVFKL H EHQMWIRF L OF RRQU@NVNULP 6 QEMR
ULVFKL H GHL EHQHILFL DYYLHQH QBURVEE DWW LRVRD R OG L WS
VHFRQGR OH PRGDOLWj FRQWUDWWXDOPHQWH VWDELOLWH

&UHGLWLFUHGLWL VRQR ULOHYDWLO LGULBMMHODLQRFLGH®HA
DPPRUWL]]JDWR WHQHQGR FRQWRHGBEOIDWWRUH WHBIRIWI
UHDOL]]R

$YHQGR UHGDWWR LO ELODQFLR LBLMR GPD BE& UHDLDWHR VRU
SDUDJUDIR Q GHO SULQFLSLR FRQWDIEHL®®D2SKRVV EE LI \Dj
DSSOLFDUH LO FULWHULR GL YDOXWRLRQE DMWY XDRLNR]L
3HUWDQWR L FUHGLWL FODVVLLGDWLDUDHOM Q@ PPWR BMLYIR ]BIL
UHOD]JLRQH DOOD ORUR QDWXUD H D®HWWDRDH RQRPLYRQR
GHWHUPLQDWL DO YDORUH GL WUBYX QW RO I HDRILL ] RR QRAV WEH.Q X
VYDOXWD]LRQH FUHGLWL HVSRVWG®DD K [G3HXI]Q R YAV B YADL YFOUCHRAL
7DOH IRQGR YLHQH GHWHUPLGIMR FRGSDIQ P HQGWH ULLD OWHIW/\N K IUR
GILQHVLJLELOLWj GHL FUHGLWL

'LVSRQLELOLW;DSISTXH\GHQWDQR L VDOGL DWWLYOGHLOGHSRYV
DVVHJQL QRQFKp LO GHQDUR H L Y BORWIHQHUFLYIIR DO GB I
EDQFDUL H SRVWDOL H RYH HVLVIVWQWIO SO HVXPLHEL@H WRE
UHDOL]]JR LO GHQDUR H L YDORUH BER®DOPMAHLQ FDVVD DO YD
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5DWHL H 5LYFBRRQWHL DWWLYL H SDVVLYDLP HLEIS UHXYR\Y W BQ R
SURYHQWL H GL FRVWL GLLRFRIHWBHQUDQQRRO G PV HH\FW]
ILQDQ]JLDULD LQ HVHUFL]LR VXFFHVVLYL UD SSUWHRVRI@MLD @RA
ULVSHWWLYDPHQWH TXRWH GL SURVH\QMWMOL] LRQH KR Q Q | ] DDYXW
FRUVR GHOOJHVHUFL]LR R LQ SUHFHERFREWMW HQHL Bl IXOR RKSH
HVHUFL]L VXFFHVVLYL 6RQR FRQWDGEOSLD\VGH QMDD FRF/SHW
HFRQRPLFD IDFHQGR ULIHULPHQWR D3HWFULWBWHR & HOL WHRRQ
GXUDWD SOXULHQQDOH VRQR VWIKMHQWHHD Y HLYIDRH GOHHW HFURRLC
O LVFUL]JLRQH RULJLQDULD DGRWRWWERH RDH IQHERQYDULR

SDWULPRQLRABMWWELPRQLR QHWWR g FRVIWVRMWMXLVGER GOD )RQ
ULVHUYD OHJDOH GDOOD ULVHUQID XWILDONX VDIDU QB VWWIR  GLHYQ
GHJOL HVHUFL]L SUHFHGHQWL H GD DOWUH 5LVHUYH

JRQGL SHU 5LVFKL GIBOXGHRQIR JOL DFFDQWRQDPHQWL GHVWLC
SDVVLYLWj GL HVLVWHQ]D FHUWD Ry SAVREW E LOHWHU F XQ DDWPR |
EDVH GHOOH LQIRUPD]LRQL GG&LVSRGDELRQH DOGDO GILWOD (
SDUWLFRODUH L IRQGL ULVFKL WDSBL IBWAHW P Q @ DS \HLGY [HWj
SUREDELOH L FXL YDORUL VRQR RWHRDWID FSHMHVHO W DGR Gl
GL QDWXUD GHWHUPLQDWD HG HWLASROQMR FR U@HO O\DW GPDMW
VRSUDYYHQLHQ]D FRQQHVVH DG REB®WD]GR @EL ODjQIFLRX @\W |
DYUDQQR PDQLIHVWD]LRQH QXPHUDULRO®MI D GIXW D FLRQ W G
IRQGL VRQR VWDWL ULVSHWWDWDR H FRPSWHWHQHQHUQRQ 8L
SURFHGXWR DOOD FRVWLWX]LRQH Gl JRQGNLULMFKR QH QHARJF
/H SDVVLYLW] SRWHQ]JLDOL VRQRHVMWIFWHWIXB HYHDWHR QQLELQ
ULWHQXWH GL SUREDELOH UHDOL]]®]ER@H UDGLRYMMRGR]]D
O DPPRQWDUH GHO UHODWLYR R®@ HPWH L | HVIWEFK Y LSE H OLO D XD
VROWDQWR SRVVLELOH VRQR LQGLHADWIQGHOVIMQQR\SDREH GR
DOOR VWDQ]LDPHQWR GL XQ IRQBWLUIRGEL HEHREBBODR, DO
VSHFLILFD YRFH FKH DFFRJOLH OD UD®HYR]LSRHYUH JOH OV WOLLYXUP
GHULYDWL RYH SUHVHQWL

JRQGR WUDWWDPHQWR GL ILQH ULRSPRUBNVNR GG ROW YR WRN DR HRU
GL ILQH UDSSRUWR YLHQH S/DWDI/QMIDW R BWXUDBDRVIUDWHH 6RQ
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GLSHQGHQWL LQ FRQIRUPLW] DE GHiGV W DIPAD GW®OF D WF U L W \k
OHJLVOD]LRQH YLJHQWH HG DLURRQ@IUR@MAL FHR GQ HWHE RQLG B
/D TXRWD GL 7)5 GHWHQXWD LQ D]UHWYQIMX W D]V RRHI HDWRVH] YWRD
LQGLFL *OL DPPRQWDUL GL 7)5YRWEDRAHWVY.DWLUDBORDW LG BW
ELODQFLR LO FXL SDJDPHQWROTHIVHQ@H L]LR I NAXF\E XD WLRY R C
FODVVLILFDWL WUD L GHELWL

'HELWILGHELWL VRQR ULOHYDWL LQREGB DR \RW R HDFPFFPQRWRV LL] TD
WHQHQGR FRQWR GHO IDWWRUH WHPSRUDOH

, GHELWL RULJLQDWL GD DFTXILYD\GRG B HAL EjHQH UMRIQFRD WIRO HY [S\
VRVWDQ]LDOH GHO WLWROR GL SURSRHWWR 6V VXIPIHQGRH DX
WUDVIHULPHQWR GHL ULVFKL WLENEGHMHAL MRQRELMAHYEB®DW
VHUYL]L VRQR ULFHYXWL RYYHUR WXDIGRW/DXSWHDV W 05 HE QW
DFFRQWL GD FOLHQWL VRQR LVBODWMOFDXD R GRH U R Y DF FLROQ &/
$YHQGR UHGDWWR LO ELODQFLR LBLMRGPD BE& UHDLDWHIR VLU
SDUDJUDIR Q GHO SULQFLSLR PRGWDEQOB 8R VLEL /LW YL
L GHELWL DO YDORUH QRPLQDOHRVER]PDDSSWDIERQH GG CF
DPPRUWL]]JDWR H OYDWWXDOL]]DMR@MH LYAUMDWWRDQ GRIER
QRPLQDOH FRUULVSRQGHQWH DO 3$RQWXPREWIH YKGIRUMVE
ULSDUWLWL VHFRQGR OD OR WRIHHWHUEELR.Wj HQWUR H R ROW

,PSRVWH VX UMQHWR SHU LPSRVWH VXO UHGGDWHRDFRUUHQYV
GHOOD PLJOLRUH VWLPD GHO UHRGGQGHWRULNSRQYMER CG&3-H G @& W KU
YLIHQWH LQ PDWHULD WULEXWRUGID TBD @WRHQW®O W XOIAWRUEG N G
FRQWDELOH Qf GHOOfY2,& LQ PBWH W EPWGELBEPSRV WIH GW D K
LPSRVWH DQWLFLSDWH VRQR ULOHYDMWHUDVE R R WLRDAH  MHWVI
GHOOD ORUR UHFXSHUDELOLWj] IXW&UDHWOIHWVEDYRDYVWQ B HILL
TXDORUD HVLVWDQR VFDUVH SRVMIELRPULWY FKH LO UHODWLYF

5LFRQRVFLPHQWR 5LFDNFRVWERRMWL ULFDYL VRQR ULOHYDWL
GHOOD FRPSHWHQ]D H FRQWDELG]]DBOCELEIOWL HYFDXV LODP
GDWD GL FKLXVXUD GHOOfHVHUFNH®XWR FROQOMW B HIHL BRVMKL
SHUGLWH GL FRPSHWHQ]D GHOOTH\RBWRF DR FE DIQPKH BH FRQRV
,Q SDUWLFRODUH L SULQFLHYEGRQRHKMLRQH DGRWWDWL ¢
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, ULFDYL SHU YHQGLWH GHULYDRQW.LF®RD \GIUGHH/WDDY R RERD & H J\WK
PRPHQWR GHOOYHURJD]LRQH GAVHWARHFERLRDOKQJR OTRUL]]RC(
, FRVWL ULFDYL SHU DFTXLVWR YHQWGRWWDH QX WHH QX DWLG K R\
SHUIH]LRQD LO WUDVIHULPHIM.R VAHFRQUGRS OIHHWF OGNHNVN RBE H
FRQWUDWWXDOPHQWH

, FRVWL GL QDWXUD ILQDQ]JLDSUBVWDOXRQQL GH WMHWDYAWLL
ULFRQRVFLXWL LQ EDVH DOOD FRPSHWHQ]D WHPSRUDOH

, ULFDYL HG L SURYHQWL L FRVQOWIQHWMWWR RQHWHVRQEHLWDRL
GHJOL DEEXRQL

&RQWULEXWL LQ F LPSLDQWLARQY FLEXMUWFI]JQR FRQWR HVH
ULOHYDWL SHU FRPSHWHQ]D Q HRO® FHWNUH ] PL ROL G LAXIWANVRRI \f
LQGLSHQGHQWHPHQWH GDOOD GDWD GJLQFDVVR

, FRQWULEXWL LQ FRQWR LPSLDQW LU LRHSYLDWVDLO I LI HWR @/®R H
SDWULPRQLR QHWWR H FRQ LO PHWRIGIR/ HOUHL]JLWRLVFRQW R Q¥
LVFULWWL QHO SHULRGR FRQWD E LLGRD H QR DXL FHLU \y H} FOr XAKH.
FRQGL]JLRQL SUHYLVWH SHU LO O RWR/ IDMWAR B RY FRLKPHH Q WARR @ W
VWHVVL VDUDQQR HURJDWL 7DOL ERYRUGEKX\W U LWRR) RVUDFIU LL
SDVVLYL H ULSDUWLWL FRQ DFFUHGER RYRFHGK D @ \V O LF R IQNV
SURYHQWL LQ SURSRUJLRQH DJOL ERPRRODWRRHQ W LI WMWY R
DJHYROD]LRQH ,Q SDUWLFRODUHL @ FIR\GFWR] LR S HD@RKLL FoR Q QL
FRPSHWHQ]D DJOL HVHUFL]L VXFFH\VRYQH DWW UD Y HUNRQAL G
H OD JUDGXDOH LPSXWD]JLRQH D FRQWROHBRRRRVYFWR GQ

DPPRUWDPHQWR GHL FHVSLWL FXL VL ULIHULVFRQR

SUW Q 029,0(17%=,21( '(//( ,00224,/,==%=,

/H LPPRELOL]]DJLRQL QHWWH LWW GWWH LQHEDOVMHQFLR VRQR
9 LPPRELOL]]D]JLRQL LPPDWHULDOL

9 LPPRELOL]]D]JLRQL PDWHULDOL LQ®Q QI QW M SHR QIREL OG L W
9 LPPRELOL]]D]JLRQL ILQDQ]JLDULH SDUWHFLSD]JLRQL FUHG
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%

,O &RQVRUJLR QRQ KD IDWWR ULFRU\LRS WIF ASHDWR HS/HW AL
WXWWRUD LVFULWWL QHOO JI\W®0WRO HJ UL Y36 X WDQLR @lp IXID

DL FULWHUL ILVVDWL GDO SUH¥LYHQWH DUW GHO &RGLFF
,002%,/,==$=,21, ,00$7(5.%$/, % ,
% , &RVWL G ,PSLDQWR H $PSOLDPHQWR

9DORUH LQLJLR HVHUFL]LR

$FTXLVWL GHOO HVHUFLI]LR

9DORUH GHOO HVHUFLI]LR

$PPRUWDPHQWL HVHUFL]R LQ FRUVR
9DORUH GL ILQH HVHUFL]LR
,PPRELOL]]D]JLRQL ,PPDWHULDOL QHWWH

% $OWUH ,PPRELOL]]D]LRQL
9DORUH LQL]JLR HVHUFL]LR

$FTXLVWL GHOO HVHUFL]LR

9DORUH GHOO HVHUFL]LR

$PPRUWDPHQWL HVHUFL]R LQ FRUVR
9DORUH GL ILQH HVHUFL]LR
,PPRELOL]]D]JLRQL ,PPDWHULDOL QHWWH

/H $OWUH ,PPRELOL]]D]JLRQ% ,LQNVHDLIWGD QRODOYRFAM/WR GHO |
IRQGR GL DPPRUWDPHQWR
OYDFTXLVWR GHOOJDSSOLFD]LRQH PRELOH 2$6,%$5,0$3"
VLVWHPD GL FRQWUROOR UHP RWR $iL WVWOR GR GULWRRE Q QH.
LGUDXOLFD FRQVRUWLOH QHOO OWHWRMHUDWR LQGXVWULDOF
LO FHQVLPHQWR GHOOHYDDJIORPGHHW DWEAYHGQGXWW UQBOW
ORGXJQR H UHODWLYR GDWDEDVH
OR VYLOXSSR GHO 6LWR ,VWLWX]LRQDOH GHO &RQVRU]LR
OD SLDWWDIRUPD ZHE GHOOfDUFKLYLR &RQVRU]JLDOH
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%

,002%,/,==%=,21, 0$7(5,9%/, % ,,

7THUUHQL H

&DWHJIRULH GL %LOD%%Y&VR VV\,ISIL-JLIJEBHQW'I!—'FUHP &RVWR VWRRRBW \ $PPRUW ,PPRELOL]

IDEEULFDWL IRQGL SURSUL % ,,

SUHFHGHQWL

D

1IHWWH

5HDOL]]DJLRQL VW

5LFRVWUX]LR

9LYDLR &l

S5HFLQJLRQH

OLJOLRULF

5LSULVWLQR H VLVV

5LS H VLF DW

6LVWHP U

6RVWLWX] FRSH

5LVWUXWWXUD

SBRQWLFHO(

$GHJ LPS IRJQD QHL

&HQWUR 6WRFFD

7RW

*OL LQFUHPHQWL OLHODRULH [PEERBVOLWX]LRQH FRSHUWX
FDSDQQRBEVWUXWWXUD]LRQMLFDBSIHNQUQRORQR DJOL LQWHUYH
SOXULHQQDOH SUHVVR JOL RSLILFLXBNO BRPWQHNVERL LAMR
%XFDQHYH ULIDFLPHQWR GHOOfLPSROPKBEHOU]]IDERMDHQ OB
FXSROLQL ODYRUL GL PDQXW H QW@ HWIFWIU GQ GRBHDD FRIC
FRSHUWXUH LQ VRVWLWX]LRQH GHL LOPPRELOQD UG HOVEMYWQ R L6
LQ 9LD 3DQVLQL /HIJQDPL QHOO DNDORPH GLWRH G.DO RQ | ¥ MAX D
ULSULVWLQR GHOOYTLPPRELOH \FHVR RLQ Q9 LIDR M L RAOH @LAR ALIX
&DUDELQLHUL &LQRILOL

JTLQFUHPHQWR RHH@DWWIRY REWDROF D JJLR 5L1XQ]URDDIUGID]LR G
LOQWHUYHQWL PDQXWHQWLYL LSWUDWUGRQIXQLLRQDOH ] HMIO LD
GHL PDFFKLQDUL GHO FRPSHQGLR 1PPPR BLOUDILK W& HOQSMEFR DX
SHULFRORVL  XELFDWR LQ ORGXJ®R ®HMM®DIERQVHOI QB BRI\DHD I
DUHD DJJLXGLFDWD LQ ORFD]LRQEOCAR §SKD|ILR QB VEWL EREOXW Y R
ITLQFUHPHQWR UHGHYXPRHQWR OTLPSLDQWR IRJQD
%DUL ORGXJQR ORIOIXIWMGID OfYDFTXLVWR GL GXH BOHWWURSF
VWUDRUGLQDULD GHOOfLPSLDQWR HVLVWHQWH D OROIHWWD
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', %$5,
(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%
7THUUHQL UHODWLYL D IDEEULFDWL ILQDQ]LDWL % ,, E

9DORUL G PRELOL]
&DWHJRULH GL %LODQ%LEDQFL’R’bFUHPl-”:)'w“':uHPHQWDOGR DB1HWWH

7THUUHQR 3URJ TOXO6TI

7HUUHQR %$ $& 5XVWLFL A,QW

7THUUHQR 323 %$ 6WRFFDJJLR

7THUUHQR )DEEULFDWL 6WUXPHQWDOL

7THUUHQR 3URJ % 6HGH

7THUUHQR 3URJ

7THUUHQR 3URJ %

7TRWDOH

,Q OLQHD FRQ TXDQWR VWDELOLRR GDQ GHFBRQYRHOMLWR G
PRGLILFDJLRQL LQ OHJJH DJRVWRIIHWWXDWD qODWDWSD U D
FRQWDELOH GHL WHUUHQL GDLH®@E BURLFD \EH QYR 80D DAMW PR @D
XWLOLWj QRQ VL HVDXULVFH QHO WHRP SR Q@RJBRWMRL FHAYV IH IQHR
GHOO XVR GL FRQVHJXHQ]D JOL VW& \DAP RRQDPRIQRVRVVRJIJF

,PPRELOL]]D]JLRQL ILQDQ]JLDWH GLVSRQLELOL % ,, F

&RVWR VWRIFLARP'HFUHP &RVWR VWI%BPE%‘){L$PP WL ,PPRELOL]

SUHFHG WL LHWWH

S5XVWLFL ,QGXVWULDOL %

S5XVWLFL ,QGXVWULDOL 3URJ

SURJHWWR % 6HGH

$FTXHGRWWR ,QGXVWULDOH 3R]]L

5DFFRUGR JHUURYLDULR

IXFOHR &LQRILOL 9 *ODGLROL

3RS %$ S$FTXHGRWWR ,QG OH

3RS %$ &HQWUR 6WRFFDJJLR

3URJ %$ $& S5XVWLFL A ,QW

3URJ %$ $& S5XVWLFL A ,QW QV FDULFR

3URJ &HQWUR 'LUH]LRQDOH

SURJHWWR  %$ $§ SFTXHGRWWR

3URJ %$ $ SFTXHGRWWR QV FDULFR

5LSULVWLQR 5DFFRUGR )HUURYLDULR

5LSU 5DFFRUGR )HUURYLDULR QV FDULFR

3URJ )RWRYROWDLFR

3URJ )RWRYROWDLFR QV FDULFR
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%
,PPRELOL]]D]JLRQL ILQDQ]JLDWH LQGLVSRQLELOL % ,, G

W WL

P
&RVWR VWRMAWHRPHFUHP&RVWR VW&E{DL(?—(EL $PP WL

,PPRELOL]

SUHFF tHWWH

SURJHWWR & = $UW OH

38*

5HWH ,GULFD OROIHWWD

3RS

% $

5HWH 6WUDGDOH %D OR

3URJ

% $

$& 6WUDGH %DUL ORGXJQR

3RS

% $

6WUDGH %DUL ORGXJQR

3URJ

% $

5 6WL

3URJ

% $

$& &RPS

3URJ

%$ $

3URJ

%$ $ ,00XPLQ QV FDULFR

3URJ

$

& 6WUDGH OROIHWWD

3URJ

$

& 6WUDGH %DUL ORGXJQR

3URJ S5LIDFLPHQWR 6WUDGH 5

YRJQD QHUD %DUL ORGXJQR

JRIJQD 30XYLDOH %DUL ORGXJQR

5HWH ,GULFD %DUL ORGXJQR

5HWH 6WUDGDOH %DUL ORGXJQR

5HWH HOHWWULFD %DUL ORGXJQR

6LVWHPD]LRQH 7TRUUHQWL %DUL ORGXJQR

S5HDOL]ID]ILRQH URWDWRULH

3URJ

3

, 7 OROIHWWD

3URJ

3

.7 OROIHWWD QV FDULFR

5),

5HWH YLDULD OROIHWWD

5LSULVWLQR UHWH YLDULD %DUL ORGXJQR

5LSU UHWH YLDULD %DUL ORGXJQR QV FDULFR

&HQWUDOH 2SHUDWLYD 9LGHRVRUYHJOLDQ]D

&HQWUDOH 2S 9LGHRVRU QV FDULFR

5LSULVWLQR UHWH YLDULD OROIHWWD

SLSULVWLQR UHWH YLDULD OROIHWWD QV FDULFR

3URJ

%$ $ )RJQD SOXYLDOH

3URJ

%% $ )RIJQD SOXYLDOH QV FDULFR

&RPSO UHWH YLDULD 3DUFR XUEDQR

&RPSO UHWH YLDULD 3DUFR XUEDQR QV FDULFR

3RW 5HWH IRJQD SOXYLDOH 9DVFRQL

7RW

,O GHFUHPHQWR GL % ULIHY& W R DR BIURI HRW RO DP H
VLVWHPD]LRQH GHOOD UHWH VWUBGDWR DQGHVWLLROGHGD
ORGXJQR~ UHODWLYR DOOD UHVWR®X]LRIOLELV SRYDIDN G
BYLOXSSR (FRQRPLFR 6H]LRQH &RPSIHMQIGXVY\L WD G H WHY B LLARG K
BWUXPHQWL )JLQDQ]LDUL ,Q SDUWLFRODUBLJHRRIQDOH W

' 5 GHO RWWREUH RP RHRXDM R QL GHOOH VS
VRVWHQXWH GD TXHVWR &RQVRU]LR ® OFJKIQWH U DHIR\PR. QQ B V5 b
KD GHILQLWR LQ PDQLHUD SXQVKDWH @W®RUHJEPSROWR] KDQ
XQD ULGX]LRQH GHOOYDVVHW H XQMRGRIRUH DR QP VIR GEXW D
LPSRUWR
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%
,PSLDQWL H PDFFKLQDUL %

,PPRELOL]

&RVWR '"HFU W&RVWR VWFRPFRW 8WLOL§L% WL THWW H

QFU WL DQQL SURIEGR

,PSLDQWL H PDFFKLQDUL
,PSLDQWR DQWLIXUWR
,PSLDQWR WHOHIRQLFR
,PSLDQWR HOHWWULFR YLYDLR
,PSLDQWR LGULFR YLYDLR

5HDOL]]D] 9LGHRVRUYHJOLDQ]D
,PS HOHWWULFL QXRYL UXVWLFL

ODQXWHQ] VWUDRUG IRQWDQD

,PS HOHWWULFL VHGH OROIHWWD

ODQXWHQ] VWUDRUG LPS FRQGL] VHGH

,PSLDQWR 5LSUHVD YLGHR

(I LFLHQWDPHQWR FOLPDWUL]]DWRUL

7RW

&RQ GHOLEHUD]LRQH Q GHO IPDIDWR LO & WUNLWIRR DNV ULH
DFFHVVR DOOD UHWH LQWHUQHW H WOIO H IR G UM G\W WARR VBIH Y
FRPSUHQVLYR DQFKH GHOOD FRQILDOLIRROHOGILRQL FRXRY B W
VHUYL]LR GHJOL XIILFL SHU LO SHGHXWIERQDMP VRW R/ LHAD] LR
JOL DSSDUDWL WHOHIRQLFL FRQJQBI R, 3D S\SFOQR! WAKD WAL SM YT
IRUQLWL H FRQILIJXUDWL Q WHOMWHBBLRBL6GRAQRP 'Q H Q

WHOHIRQR ,3 6QRP 0 '(&7 FRQ UG DWLFNRVIRQ FRXSIOHIVR/ LY

Ya 0O GHFUHPHQWR FRUULVSRQS&WH PIO®HQ W HV P P%VY DR
WHOHIRQLFR

SWWUH]IDWXUH ,QGXVWULDOL H &RPPHUFLDOL %

&RVWR \ ,QFUHP 'WEUHP&RVWR + SPPRUW ML o) 1srp wi PPRELOL]
DQQL " poGR 1HWWH
SUHFF

$WWUH]]DWXUD YDULD H PLQXWD
$XWRPH]]L

ORELOL H PDFFKLQH RUG XIILFLR
ODFFKLQH G XIILFLR HOHWWURQLFKH
5DGLRPRELOL

7RWDOH
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%

$OWUL EHQL % ,,

&RVWR &RVWR$PPRUW PPRELOL]
VWRULFRQIEBHPHFUHPVWRULFR DRQOL $WIB W'LlHWWH

SUHFHGHQWL

5HDOL]] SDYLPHQWD] 6WUDGDOL

$UUHGDPHQWR

7TRWDOH

,PPRELOL]]D]JLRQL LQ FRUVR H DFFRQWL % ,,

&RVWR VWRBLB%IPO '"HFUHP&RVWR VWRULFR DO

1XRYR VYLQFROR 66 H[ VYLQF &DODEUHVH
BURMHFW ILQDQFLQJ LPS SXEEOLFD LOOXPLQD]
,QWHUYHQWR VDOYDJXDUGLD LGUDXOLFD OROIHWWD
321 /(*$/,7$ 9LGHRVRUYHJOLDQ]D
321 3$772 3(5 %$5,
321 3$772 3(5 /$ 38%/,%
327 5(7( )2*1$ 3/89,%/(

38& ODQXWHQ]JLRQH LPPRELOL SURSULHWj|

7RWDOH

352-(&7 ),1$1&,1* ,03,$172 38%%/,&$ ,//80,\l=,dL(HULVFH DOO
SURFHGXUD DSHUWD DJJLXGLFDRWD &QOIDG R SH FMHIOFOD 1G QW Q
SHU OfDIILGDPHQWR GHO VHUYL]JUIRVWQ®R®HUDOVR VHYHUH®
PDQXWHQ]JLRQH RUGLQDULD SURJWD®PDWSLDQMWLU BRIO®IDQ D
SXEEOLFD LOOXPLQD]LRQH GHJ®I %DIORRPRGXWQ R QiGXR/OM b MD/

321 /(*$/,7$7 9LGHRVRUYMIORW@DVL GHO SURJHWWR LQWHUI
GDO OLQLVWHUR GHJOL ,QWHU®IR ¥RH YD CSHUQ R JHH WAV R ROQDL W
DPELHQWDOH GHJOL DJJORPHUDWQRLE @ROVHWWIMDL GL %DUL (

321 3DWWR SNBQ@RDOH ULVRUVH ILQDQJLDULHPFHKHNVBLEHQJRQ
FXL KD EHQHILFLDWR OD &LWWj RHWHWREROQ W DD L APOHL RQ H
LQWHUYHQWL FKH YDQQR GDOOD RHDOQD|IFIDR@W H3L]LRQH BI
VWUDGH H OD UHDOL]]D]JLRQH GL GXH VYLQFROL

321 3DWWR SHU O®RQRJOHDULVRUVH ILQDQ]JLDULH GL FXL
SHILRQH 3XJOLD FKH KDQQR SHUHRGIHWWRWGOIL YYHHD/DLL (GO ] LARX
DOOLOQWHUQR GHOOTDJJORPHUDW R H®LD WRO GHWAMDDU H ONRWGHK JOHF
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%
$JJORPHUDWR OROIHWWD
WUH LPSLDQWL GL WUDWWDPHQWR DFTXH PHWHRULFKH
GHSXUDWRUH
$JJORPHUDWR %DUL ORGXJQR
ULPR]JLRQH ULVFKLR LGUHRJHRORJLFR /DPD OLVFLDQR
SRWHQJLDPHQWR UHWL IRJQDULH %DUL ORGXJQR
DGHIJXDPHQWR IXQ]LRQDOH H FR PSIHHDRMHR WRULPSIXE &R
LQGXVWULDOH %DUL ORGXJQR
7DOL LQWHUYHQWL VRQR VWDWV HUHLIQRQHL B WL U@ FE RILVIRC
QHO FRUVR GHO VHPSUH FRQ RQWRHQMIR RK®D OH Q HO DOMRI
RQHUH VWUDRUGLQDULR D FRQWR HFRQRPLFR QRQ VLJQLILFI

38& 3URJHWWL XWLOL DOOD FROWWWD®L@DW D BHEGLG/IAMRD G|
FRQWULEXWR FKH YHUUj ULPERUVDWRPGOB GRPROGH D®/IW
FRQQHVVH DL SURJHWWL 38& 3(ODERQHE]IGRDOH. GDWRQXW HIQQE
SDWULPRQLR LPPRELOLDUH 3'HFRUR XUEDQR’

,002%,/,==%$=,21, ),1%$1=,%5,( % ,,,

SDUWHFLSD]LRQL LQ LPSUHVH FRQWUROODWH % ,,, D

9DORUH, DBUHPHQWUHPHQW2DORUH DO

$VVLVWHQ]D H 6HUYL]L DOOH ,PSUHVH 6S$

7TRWDOH

3HU TXDQWR DWWLHQH OD SDUWHRRRLEDQIR PHLCELSGH HSHSWR U
GDWL VL SUHFLVD FKH OD TXRWDDOGLFERNVUWRHGE L DF|TRIMHNVR LVF

'"HQRPLQD]$&REQHBI7(1=% ( 6(59,=, $//( ,035(6FBO$VRFLR XQLFR
6HGH OHJDOH 9LD GHOOH 'DOLH * =, ORGXJQR %$
&DSLWDOH ¥

3DWULPRQLR QHWWR ¥

9DORUH D ELODQFLR Y%

8WLOH GTHVHUFL]LR

A4XRWD SRVVHGXWD

9DORUH QRPLQDOH DJLRQH %

1XPHUR DJLRQL
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%

SDWULPRQLR 1HWWR DO GLFHPEUH GHOOfYf%$6, 6S$

&DSLWDOH VRFLDOH

5LVHUYD /HIJDOH

5LVHUYD VWUDRUGLQDULD

9HUVDPHQWL VRFLR LQIFRQWR KDSLWDOH

8WLOH G HVHUFL]LR

SDWULPRQLR QHWWR

3DUWHFLSD]JLRQL LQ DOWUH LPSUHVH % ,,, G ELV

1RQ ULVXOWDQR DWWLYH WDOL SRVL]LRQL

&UHGLWL YHUVR DOWUL % ,,, G ELV Y%

Ya UDSSUHVHQWDQR GHSRVLWL FDX]LRWDW K LMK H O/ RER

FRVu GHWWDJOLDWL (QHO SHU % SHU Y$FTXHGRWW®RDPXIEUH
Ya

Ya VL ULIHULVFRQR D FDSDUUH FRQDLERPMARN LD QX|ILFR C
*URXS FRPH GD SUHOLPLQDUH GL FRIHSWMWMDY HOHOL WD SN ROR GL

$57 1 & & $77,92 &,5&2/%$17(

6L ULSRUWDQR QHO VHJIJXLWR YD SUIRVEBW WIQ WHHIDYDRMDDN
FRQVLVWHQ]D GHOOH DOWUH YRFL GHOOJDWWLYR SDWULPR

5,0$1(1=( 682/, & , |

5LIXDUGR WDOH YRFH VL UDSSUHVHQ@WBEBKHKHO'HeBQY R] LHR
SDWULPRQLR™ KD HITHWWXDWRDWWL YGHUDRTPOL \GL] LW QW WHL GJIC
LOQOWHUYHQXWL QHO WHPSR SHUMWDWRYIR PRIVULE®DWXIHQ JHH GBHE L

&RQVLVWHQJIB AR rRQVLVWHQID DO
9RFL GL %LODQFLR

r/ Z/D E E-
7THUULWRULR GL %DUL
THUULWRULR GL ORGXJQR
THUULWRULR GL %LWRQWR
7THUULWRULR GL OROIHWWD
d}s o iAXTIoOXTOI ro6oxXidoo ioX6idoX6060
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9%
6RQR FRQVLGHUDWH ULPDQHQ]H IDEDXILVLWIXR®DL SAIHERLSY K
JLXVWR GHFUHWR GHILQLWLYR GYLHGIWRS YIVR/ HR IRPWR R VG QAR
Ya ULVSHWWR D TXHOOH DO GLFHPPDHYDUL®ILRQH
FKH VL UHJLVWUD DO WHUPLQH GRADQHNRYH WRLW R QLL LS I3 W
Ya

&5(',7, & ,, |

&UHGLWL YHUVR FOLHQWL HVLJLELOL HQWUR HVHUFL]LR D

&RQVLVWHQ]D &RV W HREH

9HUVR &OLHQWL

)DWWXUH GD (PHWWHUH

&OLHQWL & & $QWLF 3RVWDOH

) GR 6YDOXWD]JLRQH &UHGLWL

&OLHQWL QRWH FUHGLWR GD HPHWWHUH

7TRWDOH

&UHGLWL YHUVR FOLHQWL HVLJLELOL ROWUH HVHUFL]LR E

&RQVLVWHQ]D &Rg%VLJ_LVDVYPRQéIB'

9HUVR &OLHQWL ROWUH PHVL
9HUVR &OLHQWL LQ FRQWHQ]JLRVR
7RWDOH

., FUHGLWL GL QDWXUD FRPPHUFLDQWH@®L ¥RDIWRQWAUFRI
GRFXPHQWDOH VLD LQ FDUWRODUH DPR®QXWMD QRFDGPHQWR
ULVSHWWR DOOJHVHUFL]LR SUHFHRHR@WHUBNO®DQYRYRDDGVO
EXVLQHVV LQ SDUWLFRODUH VR ROHSIDRSRQR BW W VXR GLL XW
JTLQFUHPHQWR SLe VLJQLILFDWLYR GBW®/DXUIR\EWDHE HWWE D
ULIHULVFH DOOD IDWWXUD]JLRQHWSKHD]URQH RRHIOLR FBHU D QIR
Ya UHODWLYL DOOfXWLOMWR GQ SURSWUILRW 5 HIH CarD
XWLOL]]JDWULFH DXWRUL]]DWL BR® GHOLEHUD GHO &G$ Q

6L SUHFLVD FKH DOOD GDWD GL FHALDWKXVXIGQGEEDWQFLR Shil
FRQ ULIHULPHQWR DL FUHGLWL YHONRLBGIHROQMHL RQWWH H T
LQIRUPD]LRQL GLVSRQLELOL FLUFDUQDWRKUBILWR GXWDB L&HLY
SUHVHQ]D GL LQGLFDWRUL GL SHDGYW B RHYDORR HP FRHIHV)
YDQQR D GLUHWWD ULGX]LRQH GBO]RUAKMN FARELOH G B FROHLG
DWWHVR GL LQFDVVR
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9%
/ID YRFIRWH FUHGLWR GDPHRIWWRWH DWLEHILVWUD TXDQWR DC
Ya OD UHWWLILFD GL IDWVOWXUD]JLRQH VXOOD IDWWXUD

JRQGR VYDOXWD]LRQH FUHGLWL

3HU TXDQWR ULJXDUGD OD VYDOKWWD LRRG GHYHFUBBGY.BMLH C
FRQWR HFRQRPLFR TXDQGR GLYHQWD §HWIWDRR ®BYROPHRRV IO
SUHYHGLELOH 6X0OOD EDVH GL VWDLAPLH) BWQ W K DYORO XA\R QW LV M
DQDOLWLFR L UHODWLYL FUHGLWL VXDGKWL LV® H RX@WHS RF
OHJDOH R FRQFRUVXDOH SHUWDQWRQVLR) GR R¥WIHIGXIR LR C
FUHGLWL DPPRQWDQWH$®G GLFHPEUH OD SUHGHWWD °
SURGRWWR XQ DFFDQWRQDPHQWR D FRGWRQHFRD®P]JRRSBU 1
ULODVFLR GHO IRQGR GL % UMJILUR IRQGR GLUHWWR SH
3HUWDQWR LO )RQGR 6YDOXWD]LREH &UBBPRQWDMWH GLG F
Ya g ULWHQXWR FRQJUXR D SHIRGWW HJ VB U H WHGLIWFK LL G LE

&UHGLWL YHUVR FOLHQWL HVLJLELOL ROWUH DQQL F
1RQ ULVXOWDQR DWWLYH WDOL SRVL]LRQL

&UHGLWL YHUVR 3,PSUHVH FRQWURQODWH" HQWUR PHVL &
/YDJJUHIJDWR ULSRUWD L FUHGHW ERQIQ\WWRRWL GB O GR QNVRYWU
6S$ SHU % UHODWLYL DO FUHGLWR GL QDWXUDWHVRIPYHH UFL
GHOOYHVHUFL]LR )DWWXUH GD HPHWWMUHWR Q HOROMU
&RQYHQJLRQH TXDGUR ,0 SUHGHWWR %UHGLWR HOBRRSUHD
ULEDOWDPHQWR GHL FRVWL GHO SRUVRQID®H: GLVWDFFDWR
UHODWLYL DO UHVLGXR GHO ULEQBWDPFXQMWRHGHUJERV\WH G
HWF GHOOfHVHUFL]LR LQ FRUVR

&UHGLWL 7ULEXWDUL HQWUR PHVL & ,, ELV D

&RQVLVWHQ]D & REMMVBY HR4P

&UHGLWIF

&UHGLWR

&UHGL

&UHGLWR
7RWN
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9%
,O FUHGLWR YHUVR ,UHV gq UHODA¥ RRNVD OrGI \GOLW H QH@]O 18 W B
VDOGR GL FRPSHWHQ]D GHOOfYLPSRVWD

&UHGLWL 7ULEXWDUL ROWUH PHVL & ,, ELV E
1RQ ULVXOWDQR DWWLYH WDOL SRVL]LRQL

&UHGLWL YHUVR DOWUL HQWUR PHVL & ,, TXDUWHU D
&RQVLVWHQ]D ERQVEYWHQIR o 1

&UHGLWL Y 6RFL FRQWULEXWL DQQXDOL

&UHGLWL Y H[ $SPPLQLVWUDWRUL

&UHGLWL Y (QWL )LQDQ] 3URJ

&UHGLWL Y &RPXQH ORGXJQR

&UHGLWL Y &RPXQH %DUL

&UHGLWL Y &RPXQH %DUL SHU FDQLOH

&UHGLWL Y &RPXQH OROIHWWD

&UHGLWL Y &LWWj OHWURSROLWDQD %DUL

&UHGLWL YDUL

&UHGLWL Y &RPXQH ORGXJQR SHU SDUWHFLS FRPP

&UHGLWL Y GLSHQGHQWL

7TRWDOH

&UHGLWL YHUVR FRQWULEXWL GHL VRFL %

&RPXQH GL OROIHWWD DQQXDOLWjYL ¥H SHU FRPSOHVVL
&DPHUD GL &&RPPHUFLR DQQXDOLW|] SHU FRPSOHVVLYL Y%
&RPXQH GL %LWRQWR DQQXDOLW,|j SHU FRPSOHVVLYL %
&RPXQH GL ORGXJQR DQQXDOLW| SHU %

&UHGLWL YHUVR H[ DPPLQLVWUDWRUL %

BRQR UHODWLYL DOOD 6HQWHQ]®HQ &R QW L G/HHPIORDQ B RGVSIS S H C
KD FRQIHUPDWR OD VHQWHQ]D GL SULRBLYGDEMR QTHIOHD [ HAH
3XJOLD Q GHO GLFHPEUH VRQRR @ WD T XRIHS D Q Q
OJLQWHUR &G$ HG LO &RPPLVVDADLR &W LRORGHLH DDLCR] GG B I
HUDULDOH GHULYDQWH GDO SDJDPBQWG®L GHIGIQNY I/ RRP H/ HIH
DOOYDFFHUWDPHQWR JLXGL]IIHOHLORE QW R AQUKWRIMWIRP L, W j VAR
&RQVRUJLR KD GRYXWR YHUVDUH DO WLWROGRWH RQGHPQL]]R
DYYDOHQGRVL GHOOD SUHVWD]LRQH ODYRUDWLYD
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%

&UHGLWL Y (QWL )LQDQ]JLDWRUL SHU SURJHWWL %
7UDWWDVL GL DQWLFLSD]LRQH GLHEURQDWLEXWURIQQVARGW B L
LQYHVWLPHQWR DJHYRODWL LQ IDVH GL DWWXD]LRQH

6X0OOD EDVH GHO UHSRUW UHGDWMW\RDBD®D 6H W\ R XW LIV HIOQ PR
DQDOLWLFR L UHODWLYL FUHG LWER Q/IU MWW BLOL@PWR Il GFRK
UHODWLYL D LQYHVWLPHQWL BWWHQXVDROL UQ\ESRHWWRUYLRFRD \

9DULD]LRQH
SURJHWWR %$ $ ,OO0XPLQD]LRQH

5HDOL]]D]JLRQH URWDWRULH

SURJHWWR 3,7 OROIHWWD

BRWHQ]LDPHQWR UHWH IRJQD SOXYLDOH

&UHGLWR &RPXQH %DUL 3URJHWWR 3,7 9LD 'H %ODVLR $

&UHGLWR &RPPLVVDULR *RYHUQR.BHIG OMIARWRIDHRQH GHO ULVF

&UHGLWR 3DWWR SHU %DUL

&UHGLWR 321 /(*$/,7%

&UHGLWR SXF &RPXQH GL %DUL

7RW

&UHGLWR QHL FRQIURQWL GHO &RPXQH GL ORGXJQR %

0O FUHGLWR QHL FRQIURQWL GHO &RPXO®HFRIQWR G X3 LR QH VI
&RPXQL GHYRQR DO &RQVRU]JLR SHOHWWHY PLUHPLGRP ODXE U W
LQ YHFH GHO &RPXQH VXO WHUULWR U 4RH3WRRS S HQFH SR AR
VXR IRQGDPHQWR QHOOD OHJJH WOXRQWHH HDQ HO®LRJ VWY R/ |
ULYLHQH VLD GDO SXEEOLFR WUDRDRVE&WRBW BW@&W HQ\J DDGE DOOR|
UHVLGXDOH GL FRQWULEXLUH DWW UDWHQ@RQQD DLR W R\RW
VRSSRUWDWL GDO &RQVRU]JLR SBi & RMB Q& DDF RROMHH B WIL YW U Y L
'RSR DQQL GL FRQWHQJLRVR VRQR SHUDWIL RUPPEEIQN® RAKLP G|
VRSSRUWDUH OYRQHUH HFRQRPLFR GIQ WBQLURE&WRL]LHH UD)
FDUDWWHUL]]JDWR GDO ULVSHWWRGIHRQHB UH¥FLSIURBKHR GR VD
GL WXWWL L FRVWL FKH D IDU BOWDWIDDO & RPXDGIRGLWR\E KX 1L
JLXQWL DG GHILQL]JLRQH WUDQWBDMWWYMDUB JRIRR@LDWD GHOOH |
,O PHWRGR DSSOLFDWR q TXHOOR FEBOQOBUIERRLSLY LFKR
QHFHVVDULDPHQWH YHQJRQR WUDVODWL XQWPXHEBE UQXP BULR
DOWUR QRQ g FKH OJDSSOLFD]LRQFRQGLYQVKQIR B WIDIFR SO.G
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9$
ULVXOWDWR QRQ SLe FRQWHVWD E LLOLHE D (ELEHF®IH KDX 8 R WWR DODRY
ULYLVLWD]LRQH LQ FRQWUDGGLWMRRH RULGHUWWW WDL G HER
&RQVRUJLR SHU JLXQJHUH DG XQVXIOAXD®/BIWER. FRIGH DLW W L YH
GHWHUPLQDWR OfLPSRUWR FRPSOHWWQYRDGILWA RJIJIHW VBRI UC
FRQWHQGHUH GDO DO 'D RWDYQID PLHPGWHW B HYROQR H V V
GHWUDWWH OH VRPPH FKH QHO PHG DRI Q\RH KSR YH \BIRP K QHO
&RQVRUJLR FKH DPPRQWDQR DG B LO UHVLQX®RHLPGRWMWR F
&RPXQH GL ORGXJQR GHYH DO &RQVROHLR SHU OYIDWNXFRWW H F
HVVHUH GL % 3HU LO SDJDPH®Q V&R PXQ W IXDHF KR SR W\R R
YHQJD FRQFHVVD XQD GLOD]JLRQH GIGH LD QIOXGLAR 5 Y6 HDWQ
VHGH DPPLQLVWUDWLYD H FLYLOH
3HUWDQWR g VWDWR GHILQLWR X@HFRIMWWHOQ ] GV RR 6 WQGIH G MH
ILVVDQGR GHL SULQFLSL FKH SRWXDR R b \O\DH U K DXQMWLLO L FHH I
FROQWULEXWR GHOOfDUFR WHPSRUDOW.RGRFHVVLYR/DRYYHU
GHILQL]JLRQH GHO FRQWHQ]JLRVR KG®HGBW HURRQADIDARRQB FKWM
UHJRODPHQWDWR WUD OH 3DUWYLWL D HOVL FROOVYREXRRIQR B
QDWXUD JLXULGLFD H OD WLWRY®DDH LOWJj G HDOFR ¥ DBQ A LG JICPLS
XUEDQL]]DJLRQH SULPDUL H VHFR QG DULLYMW BXGHA XFIRDQ MRULHE X W
3HU TXDQWR ULJXDUGD L FUHGSWHVRD]LR@MWELG\DH U Y E PLY U I8
HVHUFL]L SUHFHGHQWL QRQ VRQRQFWBHMR GWH OE B DARIP $ §WEDY/
VROWDQWR QHOOJHVHUFL]LR LIGRHVRR QG LTXR QW R K3D GYDHLQF
DO FUHGLWR H TXLQGL DO EHQIHWIHAL ® PR UQ LVXERIWGLLYD W RHF
VL ¢ FRQFOXVR LQ PDQLHUD SRVLWLYBRWROR BHOW HH\DH G
FUHGLWR
$ WDOH UHVLGXDOH LPSRUWR GL “%FRQWULE ¥R RPBIQRHSRLOQ

H SL+ SUHFLVDPHQWH

$QOR (XUR $QOQR (XURR (OSORY
$QQR (XUR $QQR (XURQR XD R
9D DOWUHVU HYLGHQ]LDWR GHINSHW VBRI ODRVUMMR RV K D QUH
DQQL H QHFHVVDULH SHU IDU IURQWH H G L%¥QDU NS MWD Q WHR DU
FDXVD GL JUDYRVL LPSHJQL GL QDW DU JHFVRIFRPILEQH UGY
PDQXWHQ]JLRQH VWUDRUGLQDULDQGHDOTLQWHUR SDWULPRQL
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9$
1RQ VL SXz SHUWDQWR FKH HYLGHBD@DUD]LRROIR QBQRW LT
OYLPSHJQR GHOOD QXRYD $PPLQLVWOQR]LAFKMH & B PVOQLLOWR GK I
DYYLDWR FRQ LO &RQVRU]JLR XQD & QMU S R FX LARHYIHO MVj SH. UFIRV
DPPLQLVWUDWLYD GHWHUPLQDQGR XQHUNRQ WUDWGHEQWW R U
ULYHQGLFD]LRQL ULYHQLHQWL GDQBRYRWELHERPKXYDQOFH QI
XQD YDOXWD]JLRQH RJJHWWLYD GHGEED F®R EXPOHDMWDPHLRRMX D E
WXWWR QHO FRQYLQFLPHQWR FKH RR®WM® Xi) FE& QUDRQWQJOPE
GL RELHWWLYL FRPXQL FRQGLYIEHWIRSBH D8WROH DDHSD® 7
IXQ]JLRQH GL DWWUDWWLYLW|RGHQGIX\LWYHD & PGHON W H UUY_MOR

&UHGLWL QHL FRQIURQWL GHO &RPXmH FGRDBOGDLFRBO HWWHL
Ya
3HU TXDQWR ULJXDUGD L FUHGLWLIOHUAMRHYTL&BRW®WHO JRLQ B
JHVWLRQH GHL VHUYL]L D GRPDQ GV FIRFOLQHRVWLYD UHODWALY
&RQYHQJLRQH VWLSXODWD LO LQ QRWHPHWH LO UL@QRYF
FRQYHQJLRQH HG g DXVSLFDELOH ERWRI LY.L ¥RWU LIGHUD ERQ F
JUDYRVL LPSHJQL FKH DVVXPH LO &R QL RAXQRWSHHIW MR DR |
&RPXQH GL %DUL PDQXWHQ]JLRQH XEBOGHRD G®®6RE RQRJEDIH
PDQFDWR DJJLRUQDPHQWR GHJOILWPER O WH QG & D PRLUQLAL] 11LG
GHOOYT(QWH RYYHUR OfLPSRVVQEW ®IWRGE HHAHRU P IUGH VY H B RIQ
QHJDWLYH VXO WHUULWRULR ®RH QM HJ V MOCHOMWLHPLBUIY R L QN ¥ ¢

&UHGLWR QHL FRQIURQWL GHO &RPXQWD@L WIDUWLR SHE D Q Q&M
SDUFR ULIXJLR %
,Q GDWD DJRVWR g VWDWR WROW R\RFUH. VB RF KQWD\D W R/
FHVVLRQH GL LPPRELOH 5HS Q FXPRROWB 8D UWLFRROL
FRQYHQXWR GL ULVROYHUH SHU PXWXRIFRQOYMRVRO FIRRQ WU
ORFDJLRQH VRWWRVFULWWR QHOO HVHUFLHIQD]LRQHFRD F
WUDVIHULPHQWR GHOOD SURSULEBWM®%®GHOQO LPPRELOH DO &RP
JTLPSRUWR GL % W U R YRD U WRKD. DDA MW OR DHS/SIDYIFV. MR Q
GHO VXLQGLFDWR DWWR QHBELDXW®RH IO FSFOPMNQIH KIFFRR) ¢
ULQYLDUH D VXFFHVVLYR DWWR QHRRHWIO H FIRI) ML E D LG DR
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9$
FDULFR GHO &RPXQH GL %DUL LQ FRGVHDMHRI® DOO RUGLQI
GHO PDU]R
7UDWWDVL GL ULPERUVR VSHVH VRVWHQRWHHB G T QW/IHALIS\DY
&RPXQH GL %DUL UHODWLYH DOHJBBOPH QPPR HLE X WRBTXD ] IHR
HOHWWULFD JXDUGLDQLD QGWQOLWY &R RFEXSHMROQHR GSH
,O0 FRQWHQJLRVR SXUWURSSR q VWIWRH VY BRRYR CRI® OD SD\
GHO FRQWHQGHUH LQ FRQVLGHUD]LRQ@H GHI®O BRBRQUARV\G R
ORFD]JLRQH DYYHQXWD LQ RFFDVLROQXEB®IOFRD GLW ESIX®DR G
DYYHQXWD QHOOYJDJRVWR 7 BIQW\W DQR.W GIIL FI)\M B LRAURPP DJIL V& X
&RPXQH GL %DUL QHOOH IRUPHU®BIS ®RUWH GILFE DQHWH G HD BHi
GHYH VHIXLUH OfLWHU GHOOTRYSDRYDARROHWHDQSDUWH GHJ(

&UHGLWR QHL FRQIURQWL GHO &RPXQH GL OROIHWWD %
3UHOLPLQDUPHQWH VL SUHFLVD FKHDRO &RQWIHQDL B Q FRFFDQ\
&RPXQH GL OROIHWWD VWDWXWDUWULD PH@RRAD S GB YER &/@HSWHAL }
FRQWLQXDQR DG HVVHUH DVVLFXUDWL GDO &RQVRU]JLR

$O0O0OD GDWD GHO GLFHPEUH Q LAMMXHDGALDWV FE RRRP B BIHY/LV] L ¥
Ya GL FXL Y UHODWIWR ®GLOFRROYVYRMRVR/ ISQU L °
HURJDWL QHJOL HVHUFL]L DI¥a FRVWL WHRODWHIOYARW L QHC
Ya UHODWLYL DOO HVHUFL]JLIHULWR YDOOYHVHUEL]LR
Ya ULIHULWR DOOYHVHUFL]JQRHVHU®L]LR S HAJ SHI
OfHVHUFL]LR HG Y SHU OfHVHUFL]LR

1HL FRQIURQWL GHO &RPXQH GHVIR OXB WM DR® MW DX®L LLDW U
UHFXSHUR GHOOH VRPPH GRYXWH D G RPROQGER RO DHIW W LWHU
GDO &RQVRUJLR LQ VXD YHFH

,O0 JLXGL]LR VL q GHILQLWR SRVRWL XD WHRQW-H B/HH) 10 & RQ VR L
GHO 7ULEXQDOH GL 7UDQL FKH KD O(FRRQEWNQ@DWE 50JBRPXG

GHOOYLPSRUWR GL (XUR RVOMAU HQ WIBDUWX/ LV LIF VAW D CH. R
GHOOD GRPDQGD JLXGL]LDOH DO VREBBGYVIRQFRIANBOp OLS HRW
TXDQWLILFDWL LQ (XUR ROWUH, W HVRP H HEHHW BOAHI J K& €

SHQGHQWH LO JLXGL]LR GL DSYBWWRYDPWOWD GHIERQWD RAYU
SDIJDPHQWR GD SDUWH GHO &RPXQH GL @R®DHVRYDWER. LR UWR
DQQXDOLWj GL SDUL LPSRUWR BHMUWBQWRXEARJPRRIOHUH ML & R
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9$
KDQQR GHWHUPLQDWR ILQDOPHQWHRVROGDLFRQWRWFE A B QR XCQ
OROIHWWD $G RJQL EXRQ ILQH NH\RQDRQR BOLWIRIRGYBHD @R
FKH YDQQR GDO DG RJJL DWWHVRR FKHI XDIWDE B RO BIRU MR
WHPSRUDOH FKH YD GDO DO
7DOL DGHPSLPHQWL GHILQL]LR QHO GHRODARWIWRI UDRER PUHPGIR

QRQFKp OD VRWWRVFUL]LRQHRGHBOOM®S FRYWD]EREH

YDQQR SRUWDWL D WHUPLQH QHODWR BDWIHILG B WD/QLFKLHV |- SIRVOL
WUDQVDWWLYR
,O &GD KD HVDPLQDWR OD SURSR3D\DD &R B B Q WM DGALWOLRY@D! H RVWAPLX
VHGXWH H KD GLVFXVVR D OXQJR GHOPWH IRIQ\GADWL H] [®H® HEROMH!
H SRL VRSUDWWXWWR GHOOD LPBRLVRBPLOWWI/DGL &HB UBWHIC
GLYHQLYD LQDFFHWWDELOH DQFKH X3 FKRPQH GRWR NRUDWL
LQGLFDWL QHL SUHFHGHQWL ELOSQMH GUDIDVOW QM HG & H\UR PRI
VHUYL]L D GRPDQGD FROOHWWLYDHWW® WHUWUWWWRRBLRPS$R,U Y
WUDQVDUH OD FRQWURYHUVLD VHIJXHQGRXVHBBER MKKQH SKIRF
FRQVHQWLWR GL LQGLYLGXDUH H IFFRQGRYHGHQ H R VAWDL QDU F
FULWHUL FKH SRL GHWHUPLQD RRAHQXPRQVYRWILRLQGL LO FUH

&UHGLWR QHL FRQIURQWL GHOODULLWW] OHWURSROLWDQD G|
,O0 FUHGLWR VFDWXULVFH GDO ULPERU¥R @GHLUFIRR/ W LI VIR \GVD MV
GDO IHEEUDLR SHU OfDOLPOMAWGILBFEEGHBO LLDPOXIPOL C
FRQVRUWLOL SUHVHQWL OXQJR OH7®W U DLGIS LIURW L Q F MIDON L QU
LQ GDWD GLFHPEUH DOOD %DWWj OHWURSROLWDQD GL

&UHGLWL YHUVR DOWUL ROWUH PHVL & ,, TXDUWHU

&RQVLVWHQID  &RQNLYWHQLP,

3ROL]]JH DVVLFXUDWLYH 7 ) 5

7TRWDOH

JTLPSRUWR GL % VL ULIHULSAFHV VIR SRQH|JB®OLZ )VBDOLD
DOWUH FRPSDJQLH DVVLFXUDWLY H HIUHYO.QDV, 306 NVDQID @' 3P
9LWD $OOHDQ]D D IDYRUH GHLSBOSHE GHOLVSX ODWDH &/DV L& B !
ILQH GL JDUDQWLUVL PH]IL ILODQRPQW P G R® P7H R WORO G B O/ BD
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9%
OD FRPSDJQLD GL DVVLFXUD]LRQH UGHNWH WXH QO DD G RORPIWDR
FDSLWDOH FRPSUHQVLYR GHOOBYRIWMDGKWDILRRQ PHWVXKH D W H

&UHGLWL YHUVR DOWUL HVLJEELOL ROWUH DQQL & ,,
1RQ ULVXOWDQR DWWLYH WDOL SRVL]LRQL

6XGGLYLVLRQH GHL FUHGLWL IOWFQMWW\8H © B0 & [D WHRLIUMD IFLFWDF
$0 ILQH GL HYLGHQ]LDUH O HYHRWHXTLO® RKHN AKX W V@D HVHU H
YDQWDWL QHL FRQIURQWL GL FRB PLRAW HQ WHW@DX]D RGIDOXOSW
QDJLRQDOH

&UHGLWL LVFULWWL QHOO DWW RYSR UTLJURRQ D BRVH REEMDILWR Y
UHWURFHVVLRQH D WHUPLQH

,Q RVVHTXLR DO SULQFLSLR GHOODVXOBDDRUPID &HODDUWH
FRQRVFHQ]D FKH QRQ VRQR LVFULWRAEHMYH G QW LDFWR & URPELE)HL J

',6321,%,/,7%7 /,48,'( & ,9

'HSRVLWL EDQFDUL H SRVWDOL & ,9

&RQVLVWHQIERQVLVWHQLD, | p1 1 roH

ORQWH 3DVFK

TQWHVE

SRVYV

%DQFD 3RSRODUH 3XJC

%DQFD 3RSRODUH 3X

%DQFD 3RSRODUH 3>

ORQWH 3DVFKL

T mm M T T

ORQWH 3DVFKL GL 6LHQD &DVD GHOOH WHFQRORJLH (PHUJHQWL

DUWD SUHSD

7TRWDOH

'HQDUR H YDORUL LQ FDVVD & ,9
7TUDWWDVL GHOOD GLVSRQLELO4Wj) LQ &DVVD (FRQRPDWR SHI



&21625=,2 3(5 /1$5($ ', 69,/8332 ,1'8675,%/(

'1 %$5;

(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%

'"HWWDJOLR GHL UDWHL H ULVFR@®GWL DWWLYL DUW

, ULVFRQWL DWWLYL SRQR BBQWDELOL]]DWL QHO ULVSHWWR
FRPSHWHQ]D HFRQRPLFD IDFHQGR WHPSRPHQWR HO & ULXDHIG
SHU OD TXDVL WRWDOLWj] OD XBRVQDELGIHPP]LRQH G HEE D VID
GD 6RUJHQLD 6S$ DPPRQWDQWH ®IBULRGR VL ULOHEXVFH DG
WHPSRUDOH GL DQQL GL IR QLWXWB VBW HQUHDPHQWHD B WWW i)
IURQWH GHO FRUULVSHWWLYR FRXRDRWR SHRVWR 3 HjUPRKWW
SHU DQQL q GL Y% H UHVWLEIXYDQARWOHIL JQL HWNHUTF
Ya

3ROL]]D 8QLVDOXWH
,Q RWWHPSHUDQ]D DOOD SUHYRV&RQMH) @HO QT8 UMY L VEGHRO OJRR
SHU L GDWRUL GL ODYRUR GL FO-DNWHDW RU IG MVSRX R HRQIH G
DJLHQGDOH &RQVXOWDWL GLYHUVQOLRSHWLD WR WALD IBDFR QR MAR L
GDWH GHO RWWREUH H GLFHPEHHDSSURY BRGS GBH GORSR
ZHOIDUH DJLHQGDOH SHUYHQXWBH®DIO® WV ERPLMWW| GO @ i HKWA
&$6),5 ,Q GDWD GLFHPEUH VL VBWMMYR\DFDVYRY¥DD)DRYROD P C
&$6),5

6RUJHQLD 6SD )DWWXUD Q
3ROL]]D 8QLVDOXWH
$VVLFXUD]LRQL

7TRW

3%$66,92

3$75,021,2 1(772  $

$O0 ILQH GL XQD PLJOLRUH HVSRVLULRR@WD ERKIDUWH]]O GHW
RSSRUWXQR VXGGLYLGHUH LO SDWRGRRQLR QHWWR QHO VHJ
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%

8WLO
&RQVLVVYQII—D[?HP "HEUMPUG LW RQVLVW DO
JRQGR GL '
SLVHUYL
SLVHUYD

5LVHUYD 6W
SLVHUYD DUL
S8WLOH 3HUGL

S8WLOH 3HUGLW

7RW
$L VHQVL GHOOfDUW FRPPD G HORO\RD 16\WR QW XDWRP R Q @ D) RO
Ya /H TXRWH GL SDUWHFLSRPRWRIQRQQHO GRHOWWAIRJ RBLQ BWH
PLVXUD GL Y FDGDXQD VRQR FRVWBRBVVE GXWH WS8R P >

OHWURSROLWDQD GL %DUL &DPHUDL ®@R@RPPWDFQR HF BRWVPKXX
&RPXQH GL %LWRQWR GL *LRYLQBPHRVAXGR 0RRB® IIQRGRVWUL
%DUL %$7 Q

6L GHWWDJOLDQR OH 5LVHUYH VWDWXWDULH

*LUR FRQWR D 5LVHUYD OHJDOH

8WLOH HVHUFL]LR

8WLOH HVHUFL]LR

8WLOH HVHUFL]LR

8WLOH HVHUFL]LR

BHUGLWD HVHUFLI]LR

8WLOH HVHUFL]LR

8WLOH HVHUFL]LR

BHUGLWD HVHUFL]LR

SHUGLWD HVHUFLI]LR

SHUGLWD HVHUFLI]LR

BHUGLWD HVHUFLI]LR

8WLOH HVHUFL]LR

8WLOH HVHUFL]LR

8WLOH HVHUFL]LR

8WLOH HVHUFL]LR

BHUGLWD HVHUFLI]LR

3DUWH 3HUGLWD HVHUFL]LR

8WLOH HVHUFL]LR

8WLOH HVHUFL]LR

8WLOH HVHUFL]LR

7TRW

6L GHWWDJOLB5LO/MH USYOV WY U D RUFGALEROODW D DWW H DG
FRPSUHQVLYD GHL ILQDQ]JLDPHQWRHWLBEBYXMOOD |J|R YRR I3 HALGH
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%
GLFHPEUH

SXEEOLFKH FKH DO

HVHUFL]L SUHJUHVVL

$OWUHVu

RL VX ORED. @R DFURHP - S0 WXL
L FXL LPPRELOL QRQ ULVXOWDQROSI(Q@HOSRBLEK SROQILHEQDY
OD VWH\GMD )RRBRUKQRGH X
'RWD]LRQH D 5LVHUYD 6WUDRUGLQIRULD BlY ®BQKREH QWM YOODH
VDOGR GHOOD 3HUGLWD GHOOfHVHUFL]LR

Z]e EA
SE JE JV|E]r EA EE [JE v E]
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9%

,O GHFUHPHQWR DPPRQWDQWH DG

Ya

QHQy SDWIDWEDFRPF
s PPRELOL]]D]LRQL ILQDQJLDWH LQGLVSRQLELOL"

,Q UHOD]LRQH DOOD FRPSRVL]LRQHJ GIHHQ LSADANWAL R ADELARD QGALW &/
HVVD ULVXOWD FRVu UDSSUHVHQWDWD

H GLVWULEXLELOLW,|j

&RQVLVW3B®WOVLELOLWX&WD

XWLOL]]RGLVSRQLEQQH'U

JRQGR GL 'RWD]JLRQH

%

5LVHUYD /HIDOH $ %
5LVHUYD 6WDWXWDULD $ %
5LVHUYD 6WUDRUGLQDULD $ %

5LVHUYD DUURWRQGDPHQWL

8WLOH 3HUGLWD GHOO HVHUFL]L®

%

7RWDOH
/(*(1'$ $ DXPHQWR GL FDSLWDOMHW H6b
)21', 3(5 5,6&+, ( 21(5, %
$0 GLFHPEUH LO

FRQQHVVH D FRQWHQJLRVL LQ FRUVR
6L HYLGHQ]LD FKH SUXGHQ]LDOPH@WH WV BP$URHR B GORDRY B (5 X

LQ HVVHUH H

SWLOL]]D]LRQH SWLHOLWR PR H HITHWWXDWD

HVHUFL]LGBHUHFH@HQML]
FRSHUWXUD SHHWOGOWWN H UDJLRQL

ERSHVWNUPBX$HRIEGH VR

IRQGR g SUDQBSDS/D/QRHWW IS RWHHIX] WM

DQFKH VXOOD EDYVHWAHYDOXWDQ RRQW DML HDIH

XOWHULRUL DFFDQWRQDPHQWL LQDBLNXMHQWXGIRGHH B \DL WORJ I H |
GL YHUWHQ]H LQ DWWR
,ORQGR DFFDQWRQDPH@VNR GLFNHREUH

g FRVu FRPSRVWR

TIXTTXTI

1} 1v

vi

Y¥,q S DULHBG

§X &}

TiXi

,QIRUWXQLVWLFED VWUDC

sDOH

&RQWHQ]JLRVR /DYRUR

S5LVDUFLPHQWR GDQQL

&RQWHQ]LRVR 9DULR

2SSRVLILRQH DWWL

&RQWHQ]JLRVR SHU 6HUY

&RQWURYHUVLD (FRHQHU

JIJLD 6UQC

,PSRVWH GLUHWWH VXO

SDWULP

RQLR

,QWHUHVVL OHJDOL FRULU

JHODW L

DG XQ

ULFRU

VvV R

7TRW

DOH

=
X
-
-
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%

*OL XWLOL]]L GHO )RQGR ULVFKL WU IRHWIL &BQ@ DV WIDWRIO
GHILQLWLYD GL FRQWHQ]JLRVL RYHDMOR UHFFHKER QMRS HU WRH &
VWLPDWR LO GHOWD q VWDWR LPSX\WDWR G\GLWR FERFCERI N Q/\
GHOOD JHVWLRQH FDUDWWHULVWLRD H DFFHVVRULD R ILQDQ

'(&5(0(17, + 87./,==, " 5(77, (&&('(1=9% Ya
6L FRPPHQWDQR GL VHIXLWR L GHFUHPHQWL SLe VLIQLILFDW
Ya VL ULIHULVFH GHOOD 6HQWHQ]D QOLR GL BWDWR5D

UHODWLYD DG XQ ULFRUVR LQ DSSHOQRIFBR P SWHXDIGD GW 5
UHVWLWX]LRQH GHJOL RQHUL D VXR WHPSR YHUVDWL

Yy VL ULIHULVFH DG XQ FDPELDPHQ@R SR IVWROH UH
FUHGLWL]LD DWWLYD FKH g VWDWRQGXQLDEMDUGR ROUDLGMIDW
ULIHULDPR DOOD WUDQVD]LRQH DRWIHW\RDVD FRQ LO &RPXQ}

$&&$1721%0(17,

/I NDFFDQWRQDPHQWR] WIHODWLYR FRVu FRPH VWDELOLWR GD¢
2,& SDUDJUDIL H DOOH SDHVQWYLWQ SRWER]GLRLOEHD W
SUREDELOH SHU LO TXDOH q VWRQW DRV GHEOL@WHRYWURADUH Of
4XL GL VHIXLWR VL GHWWDJOLDQRLFBDWRYHPHQWD]LRQL SL-

Y, WUDWWDVL GL XQD VWLPD ULPRGXGRWD]IRQS UREWE Y &
s WUDWWDVL GL XQ DFFDQWRQDPHQVOR VWL PDQMRGLQ
FRSULUH LO ULVFKLR GL VRFFRPEHQURVWLF® FRQWHQ]LRVR
s VL ULIHULVFRQR D SUREDELOL SDMVUYVIVY FIRW & QL |

GDQQL HLQIRUWXQLVWLFD VWUD®DOH OID XL FHVHIWQ LYULR Q 8 V¢
SRVWLFLSDUVL QHL SURVVLPL HVHUFL]L

&217(1=,26, .1 (66(5( $/ ' &(0%5(
3HU TXDQWR DWWLHQH LO FRQWHBJHRVR VQ HWNVAVKLUDHP DT XD Q!
JLj DPSLDPHQWH GHGRWWR LQ 1MRW RLOD/MHFLERD W ILWXDD®G
DSSURYDWR FRQ OfXOWHULRUH SURFGNO]L R QO FAKRIQ BVPIFX H RC
UDGLFDWR QHO WHPSR VWD JLXQGH GBGRAE KL WHUPLL]Q HV LIQD W
FKH VWDQQR VHIJXHQGR WXWWR O fLWDHL JAIX GLKLDWICR JD W Q/H
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'1 %$5;

(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9$
JLXQJHUH DO JLXGL]LR ILQDO®O®L &DHMD MR PH WK E L Q@ RQDIO PX
QRQ KD GHFLVR SRQHQGR GHILQLWLY®P]HQWHR WD FKID i LIPGIG
QXRYDPHQWH OD FRQWURYHUVLBRULYD @L $PHIHDOVR]LRQH G}t
3HUWDQWR LQ FRQVLGHUD]LRQH @IH OPKH OvHGEIPQ RL G X UBDURH +
JLXGL]LDULR QHOOD VXD LQWHUBRDLGDAHFRDNVR GHIQ W H\PR
ULPXRYHUH OH FULWLFLWj HYLGHQ]JLDWH LQ %LODQFLR
6HPSUH SHU FRPSOHWH]]D WUDWWBVLRGIHWWRL L FKEIGKB Q]
ULIHULWH D IDWWL RJJHWWR GREROPGBYMWURQH GL ROWUH

(FRHQHUJLD 6UO ¥

7UDWWDVL GL XQD FRQWURYHUVLD DI WRK®D FKEWWHUBMDQ GO !
JHQHVL QHOOJLPSXJQDWLYD GL XG@WRGRJIDYEQW UD OBIJR HIAN
GL XQ JLXGL]LR GL DUELWUDW R ULQ \QMD XFRIQN B R®IV (FE H Q HLRIQ
7DOH SURQXQFLD FRVWLWXLVFH LR $NMQWR GIL PRQGE X RLE L O
ULVDOHQWL DG ROWUH DQQL DG GLHWWRR GLH @/DP § R HI R\QV
VRSUDJJLXQWD DOFXQD FRQWHVWD]LRQH

3HU OYDQDPQHVL GHOOD FRQWURY®WWUDDWLL VYD PD@ G CODOXF

,O GLVSRVLWLYR GHO /RGR DUELWRIBOH PRQEDLOXBBR L QGR/
GL %DUL DO SDIJDPHQWR GHOOYJLPSRYWRRGEHAOL LQWHBHASV
PDWXUDWL DO

,0 &RQVRUJLR ULWHQHQGR LO SHRREGRVW®JIBX\RW R HKE LPHA\QLW R
LQWHUHVVL GHOOYT(QWH FRQ GHOL®HUDFREH &IGSD GMHIDQ G DW
SURIHVVLRQDOH DJOL DYY WL 1LFRODOH BPEHVWIWRLEDIPR Q
JUDQFHVFR 6 &RVWDQWLQR SHU SURSBRUSUEUWYDPH DFR®
HVSOLFLWD ULFKLHVWD GL LQLEL@MRWLE R G U LHOH BX]VER K JLQ
GHOOT(QWH

,QVWDXUDWR LO JLXGL]LR GL JUM$BBHOGRQDQ]LF MDD Y&RL
GLVFXVVD H VSHGLWD LQ GHFLVLR®H JX®! ®BWDIRVMWEEUDL®&D
VHQWHQ]D FKH DFFRJOLHQGR L PRWL¥R @IRUJYIDR' DEHFRURSR
QXOOLWj GHO ORGR DUELWUDOH FRWHFRQIE GOQD D V@ H L\HIW Ve
(QHUJ\ 6UO0 SHU (XUR ,Q VRVAFRQ\WHVRERH F R WRIQ
SUHOLPLQDUL FKH KDQQR GHWH UP LRWKDHNV 5 HQ DV DIXVOR LWG U 8 E
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9%
SWDPTXDP QRQ HVVHW® FLRqg LPSURGXWWR YHR FR.Q VN DXOH/Q MF
JLXULGLFR SDWULPRQLDOH

6LQ GDO VL g ULWHQXWR HIIH®MX PRGIGRT BIEFDKQWHRE RRHHQ
XQ LPSRUWR SDUL DG Y% F RIRISWWHVQ V DHR DOH J © D WOQUAD

WUDWWDQGRVL GL XQ GDDGR XFH UDWRWWRL ¥RIQG XALEW R
FRUVR GHOOTHVHUFL]LR RJJHVBWRWER. DO SRIYDWXIW D] HRY

*LXGLFH GL VHFRQGH FXUH
6WD GL IDWWR FKH D QRYHPEUH FRUY R/ FEHULD XD \K\DD RR QO |
SHUWDQWR VL DWWHQGRQR JOL HVLWL GHO JLXGL]LR
&RQVRUJLR ,QWHJUD 6RF &RRS %
0O FRQWHQ]JLRVR g VRUWR WUD L O HURDQWIRMD L ¥ R QIJHAMIW R 8 RX¥ |
QDWR GDO SUHGHWWR &RQVRUJLR WUDOH&ROBRHFH BRRSW RH
&RQVRUJLR HG KD SHU RJJHWWR O DIRFBW W RHH QRARRY IGJHRM \W U +
LQ YLUWe GL ULVHUYH ULWXDOPBQWHRQRWDNVOWR/ HG HQ U HIDMDY
ULIHULWR DOOD UHDOL]]D]LR ®@H HRMLR O®H®ROD GHWHR PYS
QHOOTDJJORPHUDWR LQGXVWULR G WDRERMERIQRO ,PHIHK G
g JLXQWR D WHUPLQH FRQ LO GHYRVIGWRPGBHQABD &78 C
TXDQWLILFDQGR LO FUHGLWR GHQ UGXRHNQGER VBH D/GDQWR LO
LQ DWWL ULFKLHVWR GL (XUR HJUD QHD &FRRUMRRUJERO, QW |
IRUPXODWR XQD SURSRVWD WUDQVRWIAYPDYMBDJLRGRWW
ULFKLHVWR GL % DG (XURRRQVLJOQRGH QHOGLFHPEUH
KD DSSURYDWR OD GHILQL]LRQH WVDI)VERW ILYD S®HDPBQ V
FRPSOHVVLYR GL XQ LPSRUWR QRQL\QVSHQGRUM LD WU D QV DGL
VWUDOFLR GL RJQL SUHWHVD FUHGIRWRYPWHEJD®DRYDWIBO B PLA
DOOYDSSDOWR UHDOL]]DWR

75$77$0(172 ),1( 5$332572 /$9252 68%25',1$72 | &

(¥ LVFULWWR DO SDVVL¥%R SHU XQ/VHWDBPWRUR GL Y H
FRUULVSRQGH DOOYHIIHWWLYR GALHHLQNGRH @GW O GGTHY LHILG R EEKOW
GLFHPEUH GHULYDQWL GDOOYP SEHQ6 ] ILRGH 340 ODQ O HIJ
GDL FRQWUDWWL GL ODYRUR
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9%
,O IRQGR FRVWLWXLWR DL VHQ@QVWXEW®/QIDUWDFFD ®WRQDIPSHH
GLFHPEUH DO QHWWR GHOOWHDQWLGELSBUIRMQWIRUBRWVPS
SURVSHWWR

&RQVLVWHWDOL|]BFFDQWRQ \)5/
, VRRQVLVWHQ]D DO
DO GHOOH vsueo]mqu}ﬁ% YL*‘S\/XWLYD

7)5 7TUDWWDPHQWR ILQH UDSSRUWR

6L SUHFLVD FKH GHWWR IRQGR g FRPGUHQVEMRE®HIO 7) 5D 09D
SUHYLGHQ]D FRPSOHPHQWDUH SHWH®O IRQGR /gXWHODWL.YR
SDIDPHQWR GHJOL DQWLFLSL UHFKDE ®WLY BIDN® GIGLXIQQBKHQV
*OL DPPRQWDUH GL 7)5 UHODWLYL DWWUD $OREX\L S®L IAMHERW R
VFDGXWR R VFDGU] DG XQD GDWD GHWHYWPLDD WDR GR O\WONDWY
ULOHYDWL QHOOD YRFH ' WuUubD L GHELWL GHO 3DVVLYR

|(%,7’ 1

'"HELWL YHUVR DOWUL ILQDQ]JLDWRUL

&RQVLVW &RQVLVW
9DULDI]LRQH

OLQLVWHUR GHJOL ,(
$QWLFLSR 3URJHWWL )LQDQ]JLDWL

5HILRQH 3XJOLD 3DWWR SHU 3XJOLD
Wh ido r }upv
d}s

,O GHFUHPHQWR GL ULIHULVFH IFrRQQY DWW LEXMAOIHYHHFILWIR H
$OWUHVuUu OLQFUHPHQWR ULIHULWRODD B&& OHW SWLRINWY WEH
&LWWDGLQDQ]D VL ULIHULVFH IDRCERBQRV VISEHXWRP D L®OHY BDOMR T
QRQ VRQR VWDWL DQFRUD VRVWHQXWL L FRUUHODWL FRVWL

$VVHIQDWDUL F $QWLFLSL '

&RQVLVWHQIB@WAVWHQID,PB roH

$VVHIQDWDUL F $QWLFLSL
6RQR ULSRUWDWH WXWWH OH VREPHVVUHBEDXWWH LOEBHOQLVRERRQ
DOOD GDWD GHO GLFHPEUH DWRR® DWRHRGRQMRPSOHWWV R |
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9%
QRQ ULVXOWDQR HVVHUH SURSULHMWDHLO fAHPG RVMHRORGR YQX
GDOOYDVVHIJQDWDULR g SDUL DO UBNWD@WRUH GR®UYXRO
YHUVDWR DOOD VWLSXOD GHOO DWW RG G FE \RARERWRUPHRO WH

'"HELWL Y IRUQLWRUL HQWUR PHVL ' D
&RQVLVWHQ&RQ@LVWHQ]B&glMLRQH

'"HELWL 9HUVR )RUQLWRUL

)DWWXUH GD 5LFHYHUH

JRUQLWRUL F $QWLFLSL

1RWH &UHGLWR GD S5LFHYHUH

$QWLFLSL UHJLVWUD]LRQH VHQWHQ]H

7TRWDOH

, GHELWL GL QDWXUD FRPPHUFLDRWL ICHP RRYIDNRRWIG GHL IR
FRQ XQ LQFUHPHQWR ULVSHWWR DIOYQRRT DOHOWDF IPPR KR L 8 H @ PG HR
URXWLQDULD GHO FRUH EXVLQHVYV

'HELWL Y IRUQLWRUL ROWUH PHVL " E
1RQ ULVXOWDQR DWWLYH WDOL SRVL]LRQL

'HELWL Y IRUQLWRUL ROWUH DQQL " F
1RQ ULVXOWDQR DWWLYH WDOL SRVL]LRQL

'HELWL YHUVR LPSUHVH FRQWUROODWH HQWUR PHVL '
/ITLPSRUWR GL SHU IDWWXUH GD ULFHYHUH G DAL FR@WURC
GHELWR SHU SRVL]LRQL SDVVLYH HGIBOOYHVFHYHRUH R FRDW
FRPH SUHYLVWR GDOOD &RQYHQ]JLRQH TXDGUR

'"HELWL WULEXWDUL HQWUR PHVL ' D
&RQVLVWHQIBR@®VLVWHYR R Q| roH

'HELWL WULEXW

(UDULR 5LW

5LWHQXWH
71U LPSRVWI
(UDULR
$GGL]LRQDO
$GGL]LRQDO

7TRW
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%
'"HELWL Y ,VWLWXWL SUHYLGHQ]DDOL HQWUR PHVL '

&RQVLVWHQIBQ@WVWHEIP BQ ron

,QSV H[ ,QSGDS
,QSV F GLSHQGHQWL
&HVVLRQH S
&HVVLRQH SUH

7TRW

$OWUL '"HELWL D
&RQVLVWHQIRRULVWHQLR DO\ ¢ oy

'"HELWL Y $PPLQLVWUDWRUL
'HELWL Y .

'"HELWL Y &RPXQL SHU UHJLVWUD]JLRQH VHQWHQ]H
7RW

JTLQFUHPHQWR GHL '"HELWL YV \S\W URR GGHH®DHD fHOHH® BIY WRR ALO.
UHWULEXWLYD VSHWWDQWH DO SHUSMRQMILOYMW RG LESHMBTHDUMWH

&&1/ H LO SUHPLR DO PDQDJHPHQW QOHN UG \GLH B RMRWSIVY FO A R
PDWXUDWH H QRQ JRGXWH H OR VWEB® WFGL\QD GLR G& F HAREAS

$OWUL 'HELWL

&RQVLVWHRRR DIV WHQER DO | pop

&DX]LRQ
&DX]LRQL
'HSRVLWL FDX]LRQDOL SHU DVVHJQD]LRQL
'HSRVLWR LQIUXWWLIHUR D JDUDQ]LD
&DSDUUH FRQILUPDWRULH

7RW

/ITLQFUHPHQWR GL % VL UL IHXIQOWF i#F Dos® WUW P HFYR@H QW BV
LQIUXWWLIHUD FRUUHODWD DOOUDVVHOQLGERWH GHO VXROR

6XGGLYLVLRQH GHL GHELWL SHU DUHD JHRJUDILFD
$0 ILQH GL HYLGHQ]LDUH O HYHQWHKMBLO/HD RHN KR VEDHV B H E\
ULQYHQLHQWL GD RSHUD]LR QLD HU RFQDW K DARK) VRS WIHURIW W R W I
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%

'"HWWDJOLR GHL UDWHL H ULVFR@WRL SDVVLY[L DUW

, UDWHL H L ULVFRQWL DPPRMWBQWL]LCRG Yo« VRQR
FRQWDELOL]]IDWL QHO ULVSHWWR P®HMFROQRPRIEFDLRDEHQGR
ULIHULPHQWR DO FULWHULR GHO WHPSR ILVLFR

, VRWWR LQGLFDWL ULVFRQWL ¥FRQMR{UPSERQW LD B HUR Q WIXIDE
XQD UDJLRQHYROH FHUWH]]D FKH OHMOFRQBR LARQAL PSHUHW RV
FRQWULEXWR VRQR VRGGLVIDWWH H FKHQROMHURVBWNYL VF
1HOOTHVHUFL]LR L FRQWULEXKWL DIQ (PRROWVRS URS HIVQWLL IR
HVSRVWL LQ ELODQFLR DWWUD Y HRBVHIRFQ QIRPAFRGARVWR XIQ FG X DY
VLVWHPDWLFR LQ FRQQHVVLRQH DOOQWYIRESD UXWLMIH DG H® C
HFRQRPLFR g LPSXWDWD QHJOL 3BIOWDKQW RFDY LV B OSAR UG B/
ULQYLR SHU FRPSHWHQ]D DJOL HVWUFLQLFRQVER \L\PLSYLID GWIR F

Z/~ KEd/ W ~"™[s/ r KEdZ/ hd/ /E

SURJHWWR 3URMHFW )LQDQFLQJ

SURJHWWR %% $  OOXPLQD]LRQH

SURJHWWR %% $ DFTXHGRWWR

SHDOL]]DILRQH URWDWRULH

SURJHWWR 3,7 OROIHWWD

&HQWUDOH 2SHUDWLYD SLGHRVRUYHJOLDQ]LD

5HWH YLDULD %DUL ORGXJQR

5HWH YLDULD OROIHWWD

5), 56HWH YLDULD OROIHWWD

&RPSO UHWH YLDULD 3DUFR 8B8UEDQR

5LSU UDFFRUGR IHUURYLDULR

S3URJHWWR $&

BRWHQ]LDP UHWH SOXYLDOH

321 /HIJDOLW]

321 3IDWWR SHU OD 3XJOLD

321 SIDWWR SHU %DUL

38& &RPXQH GL %DUL

7RWDOH ULVFRQWL SDVVLYL FRQWULEXWL LQ FRQWR FDSLWDOH

7TRWDOH DOWUL ULVFRQWL SDVVLYL

7TRWDOH UDWHL SDVVLYL

TRWDOMKiToXi6i iiXiTiXxoio

/ID FRPSRVL]LRQH GHJOL DOWAWL S5LYERRMWMILGPDVMUWWLLSIHRKH Gl
GL FRPSHWHQ]D GHOOYHVHUFL]LR VXFFHVVLYR
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9%
/ID FRPSRVL]LRQH GHL UDWHL SDVWNIXDUGBIULO UDWHR G
TXDWWRUGLFHVLPD ULIHULWR DOOTDQQR

,03(*1, *$5%1=,((),'(,866,21,

,O0 UHFHSLPHQWR GHOOD 'LUHWWIPRQRWL GYRDGHQHP CQDWR
SDWULPRQLDOH 6L IRUQLVFRQR SHQWOUPDRLRQ LT KHY MDD O/H]R
FRPSOHVVLYR GHJOL LPSHJQL JDUDKQIHDILGERQ HIBDX® WL
VWDWR SDWULPRQLDOH

,PSHJOL EHOL GL WHUIJL F R ORL *+ QRVWUL EHQL F R WHU]L

%HQL FRQFHVVL LQ FRPRGDWR JUDWELWF 3000 HRHAEKRERK
GHOOD FRQYHQ]JLRQH TXDGUR

'HWWDJOLR FR@WW G RUGLQH F

$FTXHGRWWR LQGXVWULDOH SR]]U

3RS %$ $FTXHGRWWR ,QGXVWULpPOH

SURJHWWR %$ $ SFTXHGRWWR

YRJQD QHUD %DUL ORGXJQR

5HWH ,GULFD %DUL ORGXJQR

JRIJIQD 30XYLDOH %DUL ORGXJQR

38* 5HWH ,GULFD OROIHWWD

3URJ %$ $ )RIJQD SOXYLDOH

YLDW 3DQGD (+ 1/

ORELOL H DUUHGL

7278%/

&2172 (&2120,&2

/H PRGLILFKH OHJLVODWLYH DSSRUWD@®RGDIOIXMUGDWR DQF
O HOLPLQD]JLRQH GDOOR VFKHPD GLRQRQWRUBRRGR P DRR. 05 H&EOL
FRPSRUWDWR OD ULFROORFD]LRRRUGHDDW R Q VG AD Il RYHQA
SUHFHGHQWH VHFRQGR OH SUHYLJHQMIO I LD/B\R V H] LYRRFFIL FELLY L
HFRQRPLFR ULWHQXWH SLe DSSURSROARPWD &IX OB (BDR HF IGH
JHQHUDWR LO FRVWR R LO ULFDYRR @ i O\LP D QDWIVRIQH. VEjHR OB |
DWWLYLWj VWUDRUGLQDULD SUHYKBWERRBIRUWDWR MOQFKH

ULHVDPH GHOOD GLVWLQ]LRQH GNVDBFBWWRLWILIV | , DDO DOQWHNDH BR &
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's %$5;

(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9$
VL g GL PDQWHQXWD WDOH GLVWLSQHRDRWHW R FE@® 6 WRUGH \FWDI
SHU SHUPHWWHUH HVFOXVLYDP QWWL®DRHWHWR FRIPIS R/QAD YV
GHYRQR HVVHUH FODVVLILFDWL QHPDWID REED$ YHQGLRADY G LG
SUHVWDJ]LRQL GL VHUYL]L GD UXHQ@EDYAH® GD RRFGWL ,HOS\
QHOOD YRFH $ VRQR VWDWL LOV/®G WDIWMMLY LWY LFDY D WG U I D\
PHQWUH QHOOD YRFH $ VRQR VWORQ WNVHFQWWWQ G H)LH O DF|
FDUDWWHULVWLFD R ILQDQ]LD UL D YWHRQQARL QDDLU B RBQAFLHH/ARD

9$/25( '(//$ 352'8=,21( DUW SXQWR F F
6L ULSRUWD LO YDORUH GHOSHUSWRSRXQRR QB GGHW\WDY&LDWR

$ 5LFDYL GHOOH YHQGLWH H GHOOH SUHVWD]LRQL

BRQR ULFRQGXFLELOL D SUHVWI]DRGILJE NV WHRQY L ]G HOHWH. YLIDQ
H GHOOD JHVWLRQH XUEDQLVWLFD

,0 &RQVRUJLR QHO ULVSHWWR GRBO®@B (QRDRMVWLED BHL
SUHDVVHJQD L VXROL H R JOL LPPRBIRPHDDWRIDWLEQWH GDY
GLVSRQLELOLWj DWWXDOH R GOXWXW.ILDDLOIFRPBKHUBICOLGURH LLC
FKH QH IDFFLDQR GRPDQGD SHU Y®H)WHDQH UMHQWQHOG LOIRQUR}
FRHUHQWL FRQ L ILQL LVWLWX]LRQDOL GHO &RQVRU]LR

SURYHQWL LQIUDVWUXWWXUD]LRQH DJJORPHUDWR

,0 &RQVRUJLR DXWRUL]]D DOWUHWIQLR YH SWR/SALVHWDIRL GEH I
FKH QH IDFFLDQR GRPDQGD DG WW/ILOLIL]DAHHWIHQY BIUGRBW L RR LD G
OfHVWHQVLRQH QHFHVVDULD DO®DUURKRIOHYMIRLRQH GHOOYLQ

9DULD

5LFDYL 9HQGLWD $UHH ,PPRELOL

BURYHQWL LQIUDVWUXWWXUD]JLRQH DJJO WR

SURYHQWL ,VWUXWWRULD 3URJHWWL

SURYHQWL IUDJLRQDPHQWL

SLPERUVL VSHVH VX UHYRFD VXROL

$SUURWRQGDPHQWL

7TRWDOH
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's %$5;

(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%
/H DVVHIJQD]LRQL GHL VXROL QHVMROQBIVORMHUDWL LQGXVWUL

,QL]LDWLYD 6DOXWH *URX
7TUDQVODWLRQDO 5HDO (VWDWH

, &RVWUX]LRQL 6UO
7RW

$ + ,QFUHPHQWL GL ,PPRELOL]]D]BRQL SHU ODYRUL LQWHUQ
,Q GDWD LQ RFFDVLRQH GHOOD VRWDWRR/FUL]JLR
OH SDUWL KDQQR GHFLVR GL DSSOHBDWLY R SSIWH DWDH W\
SUHYLVWR DG RULJLQH GDOOJDUW G HOI® WHJJH
ALY, &RGLFH GHL &RQWUDWWL OH QRUBRUMJIRC
H SHU OD SDUWH DSSOLFDELOH

$G RJQL EXRQ ILQH VL SUHFLVD FKH LQ GDWD 0
$PPLQLVWUD]LRQH KD DSSURYDWR LO QXRYRQBHRIRODPF
LQFHQWLYL SHU OH IXQ]JLRQL WHF QVFRE Ol DWLXD GPDIDNV
DJRVWR

$ $OWUL ULFDYL H SURYHQWL

9DULD]LRQH

&RQWULEXWR *HVWLRQH VRFL FRQVRU]JLDWL

JLWWL $WWLYL &DSDQQRQL

JLWWL 6XROL &RQVRUWLOL

S5LPERUVL H 5HFXSHUL 6SHVH

6FDPELR VXO SRVWR *6(

5LPERUVL &RIHO VUO

6HUYL]L &RPXQL 5XVWLFL ,QGXVWULDOH

&DQRQH RFFXSD]LRQH VRWWRVXROR

*HVWLRQH 6HUYL]L 3XEEOLFL &RPXQH %DUL

*HVWLRQH 6HUYL]L 3XEEOLFL &RPXQH ORGXJQR

*HVWLRQH 6HUYL]L 3XEEOLFL &RPXQH OROIHWWD

5LPERUVL H 5HFXSHUL &LWWj OHWURSROLWDQD

SLPERUVL H 5HFXSHUL 6SHVH FDQLOH

S5LEDOWDPHQWR FRVWR SHUVRQDOH GLVWDFFDWR

5LPERUVL H 5HFXSHUL 6SHVH $6, 6S$

S8WLOL]IR )RQGR 5LVFKL HG 2QHUL

8WLOL]]JR )RQGR VYDOXWD]LRQH FUHGLWL

5HYHUVDO FRQWULEXWL LQ F ILQDQ]JLDPHQWR

S5LPERUVL SHU DFTXD 5XVWLFL ,QGXVWULDOL

7TRWDOH
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9$
3HU LO FRPPHQWR ULIHULWR DORFHQFHMNRHERWR &HODLYIL YSRX |
&RPXQH GL ORGXJQR’ VL ULPBQEDLMR SPHUDFBRIRRQWL GHO
ORGXJQR"’
/D SRVWD FREHWBIENV®K FRQWULEXWL VILQ JFA QHYDQ MWOPHI) VER V
GHOOTDSSOLFD]LRPHWRIE®R R (UOUAKHMNB/HRH VIRBR GHL ULVFRQW
FKH FRQVLVWH QHO SRUWDUH L FRQYWUGHERWER BWWRL®XN WA
OYDFFUHGLWR JUDGXDOH DO FRQWRL HFRRXQ R R QMRS B BIJULW MF B |
5LFDYL GHO FRQWR HFRQRPLFR SHU FRPSHWHQ]DXRWWL GIL] ] D ¢
DPPRUWDPHQWR GHO FHVSLWH FRUUHODWR

B8WLOL]]JR GHO IRQGR ULVFKL HG RQHUL %

*OL XWLOL]]JL GHO )RQGR ULVFKLUHZDRQHGD XRORYDW DDV L RFD*
VWLPD RYYHUR GDOOD ULVROX]LUR®R QGH QDURWILY R YH SRV LU\
FRSHUWR VL g ULOHYDWR HFFHGHWWHy D/ WBRW®ORP ¥ X\ P DAR F
FRPSRQHQWL SRVLWLYL GL UHGGLWWRWGRQB DF VWHNW B UD Y W/
DFFHVVRULD R ILQDQ]JLDULD 2,& D3BO0 BFRPPHDIW LGHIL U)RK
ULVFKL HG RQHUL

% &267, '(//$ 352'8=,21(
% &RVWL SHU PDWHULH SULPH ROMHWHGEDRDULH GL FRQVXP

9DULD
$FTXLVWR VXROL =, %DUL ORGXJQR %LWRQWR OROIHWWD

IRWLILFKH (VSUR

&RVWL GL $W)

&DQRQL XWLOL]J]JR GHPDQLR LGULFR

&DQFHOOHU

3RVWDOL H

ODWHULDOH

%HQL GL PR

&DUEXUDQWL

6FRQWL H DE

$FTXLVWL PDWHU

7TRWDOH

1HOOYHVHUFL]LR LQ FRUVR QRQ VR/QR @LY YIHDQWWDH HFFTH L R QM F
WHUUHQR LQ %DUL JLXVWD DXWRUL]]DJLR@DGRQFHVVD L
*LXVHSSH *XVWDYR ,QIDQWLQL
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%$5

(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%

% &RVWL SHU VHUY

L]L

9DULD]JLRQH

$VVLFXUD]LRQL

&RQGRPLQLR 9 *ODGLROL

ODQXWHQ]JLRQH UHWL HG LP

SLDQWL

$FTXD IRJQD

(QHUJLD HOHWWULFD

6HUYL]L YLJLODQI]D H SXOL]

LD

$VVLVWHQI]D LPSLDQWL H VE

RIWZDUH

6SHVH WHOHIRQLFKH

6SHVH SXEEOLFLWj H SXEEQ

LEDJLRQ

6SHVH YLDJJL

$JILRUQDPHQWR GLSHQGHQ

WL

$FFHUWDPHQWL VDQLWDUL

%XRQL 3DVWR

6SHVH EDQFDULH H SRVWD

O L

SLPERUVL VSHVH

&RVWL ERQLILFD

6HUYL]L SLDQWRQDPHQWR &

HQWUR

bWRFFDJ

JLR

6HUYL]L YLJLODQ]D QXRYL (

XVWLFL

6SHVH DOQWLFLSDWH DUW

'35

&RPSHQVL FRQVXOHQ]D OHJ

DOH

&RPSHQVL FRQVXOHQ]|D QR

VDULOH

&RPSHQVL FRQVXOHQ]D WHH

‘*QLFD

&RPSHQVL FRQVXOHQ]|D SHU

LRGLFD

&RQVXOHQ]D /

&RQVXOHQ]D 5HVSRQVDELO

H6 3 3

&RPSHQVL DPPLQLVWUDWRU

L

&RPSHQVR UHYLVRUL

S5LPERUVL FKLORPHWULFL

&DVVD SURIHVVLRQLVWL

&RQVXOHQ]D PDWHULD SULY

DF\ UHJ

8 (

ODQXWHQJLRQH UHWH SXEE

OLFD LOC(

DXPLQD]L

RQH

&RQVXOHQ]D VRUYHJOLDQ]E
&RPSHQVR 'DWD 3URWHFWL

VDQLWI

bULD ' /J

RQ RIILF}

HU

7RW

DOH

%

&RVWL SHU JRGLPHQWR EHQL GL WHU]L

5LIJXDUGD QROHJJLR 'RWRFRBUWHWFRUULRSHU Y4

%
/ID YRFH

&RVWL SHU LO SHUVRQDOH

SHU FRPSOHVVLMNVNHUFL]LR
DOOTLQWHUD VSHVD GHO SHUVRQDUWOHYOGLBABRIGH QWHF RGWR
SHUVRQDOH GLVWDFFDWR SUHVVR $6,
GLVWDFFR q VWDELOLWR GDOOD
DJJORPHUDWL GHO &RQVRUJLR PHULOY$UHD GL 6YLOXSSR GL

3

Y

VL ULIHU

6S$ TREERQ WD GWMI® D
&RIOYEBILL G YSHU QD O
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(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9%
3L SUHFLVDPHQWH LO &RQVRU]JLR WO Dr XBioWHR G WD 0D
LPSHIQDWR D FHGHUH DOOD 6RFLHW|L@RSUVNRERQBDWDR Z$KR .
DQFKH PHGLDQWH LO GLVWDFFR @WIL SDUWH GHL SURSUL GLSH

9DULD]LRQL

% D 6DODUL HHVWLSHQGL

2QHUL DVVLFXUDWLYL LQIRUWXQL VXO ODYRUR ,18%,/

2QHUL VRFLDOL VX UHWULEX]LRQL

2QHUL VRFLDOL ,136

% E 2QHUL VRFLDOL

% F $FFDQWRQDPHQWR 7 ) 5

7TRWDOH

% $PPRUWDPHQWL H VYDOXWD]JLRQL

9DULD]JLRQH
% DDPPRUWDPHQWR LPPRELOL]]DJLRQL LPPDWHULDOL

% DPPRUWDPHQWR LPPRE
% VYDOXWD]LRQH LPPRE
% VYDOXWD]LRQH GHL FUHGLWQ

3HU LO FRPPHQWR ULIHULWR DOOYRFHUHBNQWRW LJHRQW
LPPRELOL]]JD]JLRQL PDWHULDOL  V|/PRRPD®JGD]DRQE DIWRDU]L
LQGLVSRQLELOL % ,, G ~

$OWUHVuUu SHU LO FRPPHQWR ULRHDOWR A& 6 ML TBHDHOPHNDN RR
FUHGLWL FRPSUHVL QHOOYDWWLYRUBPEBFRGR QW B O X W MJ]IL R
FUHGLWL’

% O9DULD]LRQH GHOOH ULPDQHQI]H

6RQR FRQVLGHUDWH ULPDQHQ]H IDEDXILVLWIXR®DL SAIHERLSY K
JLXVWR GHFUHWR GHILQLWLYR GYLHGIWRS YIVR/ HR IRPWR R VG QAR
Ya ULVSHWWR D TXHOOH DO GLFHPPODHYDUL®ILRQH
FKH VL UHJLVWUD DO WHUPLQH GARADQHNRYH WRLW R LL WS I3 W
Ya
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%

% $FFDQWRQDPHQWR SHU ULVFKL
/I YDFFDQWRQDPHQWR G UHODWLYR FRVu FRPH VWDELOLWI
FRQWDELOH 2,& DOOH SDVVLYUWG S RBW HMHULWE ] D YSHUGRW D EXL

LO TXDOH g VWDWR SRVVLELOH WMLPDUH OfDPPRQWDUH GHO
/| DFFDQWRQDPHQWR VFDWXULVFH XD BR G WO IE RR\DR LIRQ H \GHLL

GLFHPEUH QHO TXDOH VRQRVIGHYRQHWDWUQLKLFBQEBDRY
SRWHQ]LDOL DYHQWL XQ JUDGR GQHFRAXNIGI]D §WRBDRE LRV V
VWLPDUH O DPPRQWDUH GHOO RQWWUH DOLFRPPHRIRL SHU L C
ULVFKL HG RQHUL

% 2QHUL GLYHUVL GL JHVWLRQH
9DULD]JLRQH

&RVWL GD

&RQWULE

&RQWULEXWR SHI

&RQWULEXWR F HVHUFL]LF

$JIJLRUQDPHQWL

&RQWULEXW

&& ** O9LGLPD]JLRQH OLEUL

7DVvvVvD ,08 ,

7$5, TULEXWR &RPX

7DVVD UHJLVWUD]

6RSUDYYHQL

6DQ]

7DVVD $&

SHUGLWH

2QHUL LQIUDVWUXW)\

OLOXVYDOHQIH

7RW

9RFH GL FRVWR SDUWLFRODUH q R XHOUD/MR WHO B RQ W FDAO B R
656S$ LQ RVVHTXLR GHOOTRULHB® BRI$QGHO GHGDFHHBHEBHV LR
DQFKH LQ UDJLRQH GL XQD PDJJLRWDHSBE X WRK R B: RIPVL L& DR\
$PPLQLVWUD]LRQH QHOOD VHGXWD VGHHOP L QPBMR|RD | D UK B DUN B

LO FRQWULEXWR DQQXDOH $aD§¥8%Y HQ RDWDOUBRIQWWR GOD
Ya

& 3529(17, ( 21(5, ),1$1=,$5,
3URYHQWL ILQDQJLDUL GLYHUVL GBL SBHFHGHQWL $UW
*OL LQWHUHVVL DWWLYL VRQR SDUL D
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%

,QWHUHVVL HG DOWUL RQHUL ILRPQ]JLERUL $UW S
*OL LOWHUHVVL SD¥WWLYL VRQR SDUL D

5(77,),&+( ", 9%/25( ", $77,9,7%7 ),1%$1=,%6,(
1RQ ULVXOWDQR DWWLYH WDOL SRVL]LRQL

SUW Q £+ ,03(*1, *$58%1=,( ( 3%$661%,B%Y 13217
5,68/7%$17, '$//2 67%$72 3$75,021,%/(

1RQ ULVXOWDQR XOWHULRUL LPSHIXQL@L\FLXORQ. HRIYNWWR QH!
FHUWL PD QRQ DQFRUD HVHJXLWL DSDMYLYH W ROWH QRL G
SUHVWDWH GDO &RQVRU]JLR

$UW Q + 180(52 0(',2 '(, ',3(1'(17,

,O QXPHUR PHGLR GHL GLSHQGH®Q WQ VIHUWHQW HS & &
25*$1,&2 §25*$1,&2 $25*$1,&2 0(',2

,PSLHIDWL
'LULJHQWL

7TRWDOH

,O FRQWUDWWR QD]J]LRQDOH GL&DYRUR DSSOLFDWR gqg TXHOO

$UW Q + ELV FF &203(16, $&5(&73%=,21,
&255,63(77,9, 63(77%$17, $*/, $00,1,675%$725,5( /6(9/62

FRPSHQVL VSHWWDQWL DO &RQVLJOORHGHUBPRIRQLVWUD
ULGHWHUPLQDWL LQ GLPLQX]LRQH OOPRCGERLEXDOQWNMR QHJ HM
VWHVVR 2UJDQR Q GHO |IHEEWDLR VRQR SDUL D

, FRPSHQVL VSHWWDQWL DO &RQOHIRRQMMAQFHPLVRUL GHO &
1HVVXQD DQWLFLSD]LRQH R FUHGLWL qWRWRWD FHRQPHRWID @
VRQR VWDWH SUHVWDWH JDUDQ]LHD ?LUIDLARUG LG$FLP P € PEW U 3]t
R GHO &ROOHJLR GHL 5HYLVRUL
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%

$UW Q + 7,72/, (0(66, ("BEMN$ 62&21, (
67580(17, ),1%$1=,%$5, 3%$57(&,3%$7,9,

/T(QWH QRQ KD HPHVVR DJLRQL]JMMUWROL H VWUXPHQWL ILQD

SUW Q ELV £ ),1%$1=,%0(17,'%))6Z&8%$7,

/T(QWH QRQ KD UDFFROWR DOFXQVWEISR 5 IQ RIQQ D & ] IL B R WGWIRQ
LQ FRQWR JHVWLRQH

$UW Q + 3%$75,021,2 R ),1$1£6¥01372 $' 812
63(&,),&2 $))3$5(

/T(QWH QRQ KD FRVWLWXLWR QHVVXID SDWFOXFVRYDR DGHXWE
VSHFLILFR DIIDUH H QRQ KD VWLSXQDMWP GIWRXQ FRQWUDWW

SUW Q 23(5%$=,21, /12&%$=,21(),1%1=,%5,%

,O0 &RQVRUJLR QRQ KD LQ HVVHUH WDOL RSHUD]JLRQL

$UW Q ELV ,1)250%$=,21, 5(/$7,9%=$2/1,23(5
5($/,==$7( &21 3$57, &255(/$7(

1RQ VL ULOHYDQR HIIHWWXDWH FRIJLRGL SPRIQV LU H RO
FRQWUDWWXDOPHQWH H QRQ FRQFOXMHWL DRRWDG L RQIQ IV RQR
UHJRODPHQWDWH FRQWUDWWXDOPHQWRH BDGDD &&R@NIDW|
VRWWRVFULWWL GDO &RQVRUJLR H GDOOD SDUWHFLSDWD $V

5$33257, &21 $6, 63% &5(',7, "(%,7, &267, 5,&%9,

)DWWXUH GD HPHWWHUH

J)DWWXUH GD ULFHYHUH

5LEDOWDPHQWR FRVWR SHUVRQDOH GLVWDFFDWR

&RQWULEXWR LQ FRQWR HVHUFL]JLR GLVWDFFDWL

&RQWULEXWR SHU PDQXWHQ] VWUDRUGLQDULD VWUDGH

&RUULVSHWWLYL GLVWULEX]JLRQH LGULFD

3UHVWD]LRQH GL VHUYL]L

7TRWDOH

SUW Q WHU $&&25', 121 5,68/7%H17%72'$//2
3$75,021,%/(

/T(QWH QRQ KD VWLSXODWR DF ADWER SRQULPROQQWOBWL GDO
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(QWH 3XEEOLFR (FRQRPLFR
3DUWLWD ,9%

$UW Q TXLQTXLHV VH[LHG2/t'$7,2$1&,2 &2%

,O0 &RQVRUJLR @ HVYRQHUDWR GDBRQVROGETGILW Q HS B HEX f LR K
L OLPLWL SUHYLVWL GDOOYDUW GHO ' /JV Q

$UW ELV Q + ,1)250%$=,21, 5(/$9$98($/(¥$,5
67580(17, ),1$1=,$5,

,O0 &RQVRUJLR QRQ KD LQ HVVHUHYDWUXHAHORPRHLQDJQP]DR
ILQDQ]JLDULH LVFULWWH D XQXHDORUH VXSHULRUH DO IDLU Y|

$UW ELV + $77,9,7$7 ',5(=,21( ( &225',1$0(172 ‘

$L VHQVL GHOOJDUW ELV GHO WWRJJ1HOWSMQWR ]G RD YRV Y
GLUH]JLRQH H FRRUGLQDPHQWR GD XQfDOWUD VRFLHWj

$UW Q $=,21, 35235,( + GNMM@RLR@WLHQD]LRQH

L0 &RQVRUJLR QRQ GHWLHQH Qp LOMWIHWSRYMHQ\EHUY R QWU O
SURSULH SHU L GHWWDJOL VX @/QHR @®PIDRVD. \GLIH O OB D GQFGL HWD)| ¢
SDUWHFLSD]LRQL

OZI(//2|, 25*$ , == :!21((*(67,21( (’ VRV

,Q GDWD PDJJLR LO &RQVLJOER @IS $RBUQRVIWUW R. RQ H
GHOLEHUDWR OfDSSURYD]LRQH BO© R RGHNOARQH HUDD@L]]L
" /JV  JLXJQR Q H FRQ VXFFHVYLYDGHIOO®E H H B FLLROQLHR
LO PRGHOOR q VWDWR LQWHJLRQNROBIODHO QWRYH GQV
LO &GD KD GHOLEHUDWR @2 WUDMWNRRP [B]lL FOQBIL OB Q]I
PRQRFUDWLFR LQ FROOHJLDOH SSHUR IBIWHWU R QDDA VjQ SWHHIYQR/ VG
QRUPDWLYD LQ YLJRUH 6L g SURFHGXVRR DPGIQIVRP RGHOL RIT

DSSURYDWR LQ GDWD PDU]R GWR BGOTB SSRIRYBM RRISF
$VVHPEOHD GHL 6RFL LQ GDWD UHVL&RQ]LOGIV®LEHUDH

ULWXDOPHQWH UDWLILFDWD GDO ¢ GNREHGRWR DOO
QRPLQD GHO QXRYR 2UJDQLVPR GL FPRODGIDRDPHDH Q QRO O D]ISRIQ
GHL 6LJJ &DUXOOL *LXVHSSH 3UHWRPHBRWYWHQWRF RIQ W QOB P
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's %$5;

(QWH 3XEEOLFR (FRQRPLFR

3DUWLWD ,9%
3DVTXDOH &RPSRQHQWH 'RSR DYHU ¥§¥UR§HSXRFRH @ONDD
DOOYDJIJLRUQDPHQWR GHO PRGHOOR

,1)250%$=,21, ( 35263(77, 6833/(0(17$5,

,0 &RQVRUJLR QHO FRUVR GHO HXDVWR/SHDWWIDWR TXDQWF
RUGLQH DJOL DGHPSLPHQWL FRQQLVEL DO®PRUR FXUH]]D VXL
,Q GDWD PDJJLR VL g SURFH®XWRKRD VIS QRPAQD SHIDV |
GHOOYT,QJ &OHPHQWH 6DUQDWDURDIFKEW R XKLDNBURRSR G Y
DOOYDJJLRUQDPHQWR GHO '95

$QFKH LQ RFFDVLRQH GHOOD HPHUJHMQIDIBRYRGWRX GW R DDWE
QHOOD LQGLYLGXD]JLRQH GL WXWD\WH 08 HS G H WHRLQ U R QWU DQUHHF M X
IRUPD GL FRQWDJLR H JDUDQWLU E LMD WLFEU Py BWA VVR JOL
1RQ FL VRQR LQIRUPD]LRQL H SURVSHWIDOVXSISWH P H QG IE |
FLYLOH GD SUHVHQWDUH DO ILQHUGWOK®DD U SERIHUWYHWWD]
VLWXD]LRQH SDWULPRQLDOH ILQDBIHMYLD HG HFRQRPLFD Gl

,03267( 68/ 5,68/7$72 ', (6(5&,=,2

/IH LPSRVWH GLUHWWH GHOOYHVHUFL]JWRH RSP RQWHQR FRPSC
VRQR GHWHUPLQDWH VXOOD EDVH GHIOERX VD UL IGAL R R A SGIMIHD
SHULRGR H VRQR TXL GHWWDJOLDWH

X ,5(6 ¥ FDOFRODWD DSSOLFDQGR OD SHURHIIWXDOH C
HVHUFL]LR DO QHWWR GHOOH YBUQR]JLRQH LQ DXPHQWR H 1
X ,5%$3 % FDOFRODWD DSSOLFDQGR OD SHUHHQWXDOH

GHOOD SURGX]LRQH DO QHWWR GHOOH GHGX]LRQL

J)LVEFDOLW] GLIIHULWD DQWLFLSDWD

/H LPSRVWH DQWLFLSDWH QRQ VRQRHVWDWH QR OHYIDL\K B HYR
FHUWH]]D GHOOYHVLVWHQ]D QHJOL HMHUBH]LGILIQHFKXQ]HVL
WHPSRUDQHH GHGXFLELOL GL YR QR G/GUDWRHLPISRIQY.EWGHO H R
GLIIHULWH SHUFKp QRQ VXVVLVWROQRIGDWHUWHAR]H WHPSRUDC
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'"HFUHWR /HJJH Q *8 Q

,O FRPPD GHOOJDUW GHOODRHJJH /®IIH ®HMXDIRVIMU L
PHUFDWR H OD FRQFRUUHQ]D SUHVFUIRGR FKRIY OHIQ [LPRSQIH V|
FRQWULEXWL LQFDULFKL UHWULEBXLWXID OV LPYQWIDHQ H UHF RBQ
3XEEOLFKH DPPLQLVWUDJLRQL R FRPROVHKHSYOEEOUEKR KD
OYREEOLJR D GHFRUUHUH GDOWPHMQQIR SRUWL SXBDPOLERWHD
GHO ELODQFLR GL HVHUFL]LR

6XOOH GLVSRVL]LRQL QRUPDWLYH ¢H L®DF&DVWHD BSL B QWDLO
RUJDQLVPL DO ILQH GL GHILQUWKH GD S®IRWP W REHI OG HOKE
DSSOLFDWLYR GHL FULWHUL GBLIP XMH. OGHDOM FERHGODOOILY 5 RIW\
GHOOD DSSOLFDELOLWj GHOOH VDQ]JLRQL

*OL LQWHUYHQWL UHJLVWUDWL VW®RR OL3) LRWDH U&KR GWIOI ODR
$VVRQLPH 2UGLQH 1D]JLRQDOH GHL VO/RWIMRUR QLR B PKMWRALLDIO
HVSHUWL YDUL QRQ KDQQR GHILEBOQWR LL6KRMRBHRGRROMRS DX WIRU
GHOOH LPSUHVH FRQYHUJHQGR VRVWD QWY@ HYWGELVIRUGD W
HG HVSRUUH LQ 1RWD ,QWHJUDW LYV DGR \LIQAGD. A VELH D@ D/ R
HURJDWRUH OfLPSRUWR H OD FDXV DEMH. BHHVRPPHQ LY WRAD\ DF
FKH QRQ WUDJJRQR WLWROR GD UBSWIRUDMOBBERQWRERL D FD
$WWHVR FKH LQ UHOD]LRQH DOO WRFRL W|HPIS RIMOUHD R FRIG
SDUHUH GL RSHUDUH VHJXHQGR LOH SGLQFWSVUHRP SHUBDWVD ¢
SUHYLVLRQH GHO FRPPD GHOOTDU@HOGBOWDEHOO® GKH VI
VRQR HVSRVWH OH HURJD]LRQL LQWHRG®ILFRRN VFRDWUDEXDW
WLWROR FKH QRQ WUDJJRQR GRUWW W D® B Q @/BiJ ROLWIRKLR L G DF
GD SDUWH GHO &RQVRU]JLR $6, gDDR YH® XWR VBUW B HRE UH JEIIQ@QC

/T(QWH UHVWD LQ RJQL FDVR LPSHJQ@\WR WG $RQEEHILLAD]HR @I
SURSULR VLWR LQWHUQHW L GDWISHNSRVWH TXPQRUDPROH G
GLIIHUHQWL PRGDOLWj H FULWHUL GHOOD LQIRUPDWLYD

6L SUHFLVD FKH QHO FRUVR BBOSHUFHBQW&RIQV R UXHRQW L
FRPSOHVVLYDPHQWH VXSHULRUL DG Y%
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7,327, 98178**,2 (&2120,&2 ,032572 38%%/,&% $00,1,675%$=,21( (52*$17(

6RYYHQJLRQL

&RQWULEXWL

&RQWULEXWL LQ FRQWR ILQDQJLDPHQWR SORQHWWHUR GHJOL ,QWHUQL [BURJHWW!I

&RQWULEXWL LQ FRQWR ILQDQJLDPHQWR SURHAWRMQH 3XJOLD

&RQWULEXWR SHU LQWHUYHQW|L ULPR]JLRQH BHILXRQH 3XJOLD

&RQWULEXWR 6HUYL]L D GRPDQGD FROOHWWIRMXQH GL ORGXJQR

&RQWULEXWR IRQGR JHVWLRQH &RPXQH GL ORGXJQR
&RQWULEXWR IRQGR JHVWLRQH &RPXQH GL %DUL
&RQWULEXWR F ILQDQ]JLDPHQWR 3URJHWWWR&RPXQH GL %DUL
&RQWULEXWR IRQGR JHVWLRQH &RPXQH GL OROIHWWD
&RQWULEXWR IRQGR JHVWLRQH H &RPXQH GL %LWRQWR
&RQWULEXWR IRQGR JHVWLRQH &RPXQH GL *LRYLQDI]IR

,QFDULFKL UHWULEXLWL

&RQWULEXWR LQ FRQWR LQWHUHVVL )RUPD]LRQRPDJDMRUIDNR UL

$OWUR

7TRWDOH
SUW Q VHSWLHV =+ 3523267%$ ', @38/,A%7=221( 5
'1(6(5&,=,2

6LIJQRUL 6RFL 9L SURSRQLDPR Gl MHS/SURLDERFM®EBPHODQFL
HG LQ UHOD]LRQH DOOYXWLOH FIHYUBRFROIHR GDGHDYWELQD
VWHVVR D 5LVHUYD 6WDWXWDULD

$UW Q TXDUWHU £ )$77, ', 5,/2@2 /$98¢+,8B85%
“(117(6(5&,=,2

'DOOD FKLXVXUD GHOO HVHUFL]LR GD]#HRQHQ R HIO GN HVBI\Y D,
IDVFLFROR GL ELODQFLR QRQ VDUARIQFRR @B U HI IUALIDML HYHDQ MP
GLUHWWDPHQWH DOO DWWLYLWj JHVWRULD

7XWWDYLD QRQ SRVVRQR QRQ FRQVGEIEHIUDLQYW LL GULO OFHR/YILC
5XVVLD 8FUDLQD FKH KD GHWH U P IURFF\M R VA DS B RIGMWG\LL WLX & MW L
HXURSHH FKH DYHYDQR GHORFDOL]IQWRU@WH]]SDGNULG B Q®/H
JXHUUD QRQFKp OYDXPHQWR GHO UFRIVODRV B HOLOQHY MU JQ1BJ R By
SURFHVVL SURGXWWLYL $WWXD®PHQWHOODHVMWRXB](RQRSD
VWD]LRQDULD WHQGHQWH DG XQ OSHIWRVRMHOH REBDE HRROR
LQIOXLVFH QHJDWLYDPHQWH VXL PHBFRWQRVWHWRUHP LEHD@MA
HFRQRPLH GHL YDUL 3DHVL ,Q VRVWBQLYVGHD R® WQHS ¥R FHY
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FRQWUDULR DOOD GHORFDOL]]D]LRQHV®IQRHWMPSQBHY & RH X ¥ R
WHUULWRUL GL RULJLQH
1HO FDVR GHO &RQVRU]JLR $VL OD S WRE®RPDWWRD XX L@S DN
QHJDWLYR VXL YDORUL GL ELODQEF LRKHL®LGQDWXVUOUDFRDE B L |
5LVXOWD LPSUHYHGLELOH XQD VWWRDFKHBEJQRQHYRROWH GMHR A K\
VLWXD]LRQH DWWXDOH SRWUHEEH LVBHWYDOYHFRA@RMLD VAR \
HQWUDWL LQ FULVL H SHUWDQW®&OHQ SWH B BERH QIRONLL O VH
FRQ XQD IOHVVLRQH QHOOH FHVVLRQLSBHWDAXHR@L WMHK®OLQI
SURFHVVR SURGXWWLYR H SHUWDQWR LSH USDLI®D PGIQIW@L WL
WUDVIHULPHQWR GHO VXROR FKH GR®GDYDRDAHRNIP IG HAPREQ
SURSULHWj GHO &RQVRU]LR
4XHVWR IHQRPHQR GL GHORFDOL]]DQIROR @R YWHYULNIX KID GHLY
QRVWUR WHUULWRULR GL QXRYL VBHREHDMWL SDR®DW /R YLV W
HYLGHQWHPHQWH VL g VYLOXSSD@R YW DRQHRI @BV D RGIL Q8+H
UHDOL]]D]JLRQH GL SURFHVVL SURGXMWWWDWU IGL IOR FIRQWLLFH S E
GHOOD PDJJLRUH VWDELOLW] HFRQRIPMH D, ® @R¥WQRHWEHQ ION
FRQVLGHUDWR LQ TXHVWR PRPHQWR VS\HRWU IOR ORUR WWDLRFBR
SRQWH YLUWXDOH SHU LO FROWIXBHQOWIOBDULFD H SHU WXWW
6XOOD EDVH GL WDOL FRQVLGHUD]IRRQL SID D WHFILSDELRGHX G
(QWL /RFDOL 6RFL QHOOD FRQVDSHWRVHW LIV XKWFHOL®RWYQRWE
DPPLQLVWUD]LRQL FRPXQDOL QHOO JGRMRDQ LR QFR CGHLW W HY
GHVWLQDQGR D WDOH DWWLYLWR B RSHUBOWWVR USRWHUEERD
DOFXQD HQWUDWD ILVVD FHUWD HHVLEFRR FHR@WH) LDEX W R FH JLR
GDO &RPXQH GL %DUL SHU L VHUVYLJAD B HRRWPHD @GIID F/RARO WW W
1RQ SXz XOWHULRUPHQWH UHVWOR H \& D WIXS\SFO [ERIWRX D MLU W
FKH L VHUYL]L D GRPDQGD FROOHW W IG/DO GEHREE\DRAR] LIRVSHH M
VRWWRVFUL]JLRQH GL DSSRVLWD FRGWHVDWRQH GRD QLRRWX
FRQWULEXWR GDJOL VWHVVL FRQFHVVR
5LVXOWD TXLQGL RSSRUWXQR H QHFGE N VWOLULRQRMKRI HD GREK®R D I¢
IRUPDOL]]JLQR OH ULVSHWWLYH FRQY¥YRQWRQXDDEFRHJDODQ
OYHURJD]JLRQH GL WXWWL TXHL & FRRQVR FKIR $N D MR H HVH
FKH WUD OJDOWUR HVVHQGR DSHUWH REAQIXWHRQSKEROXWR OV
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GDOOH FLWWDGLQDQ]JH GHL WHUUQW R ORP HHXRWY R QRG SV
FRQVRUWLOL

6L DXVSLEFD SHUWDQWR FKH OH $P P LQ@H \GA W[ MRRILWERR R XORIDO k
FRPSUHQGDQR ILQR LQ IRQGR OD FRRXQ MQD GQ &R YWWRIHNR
&RPXQL LQWHUHVVDWL GDJOL LQUHBQBREDWID QQGX WDULRBQ!
SRVVD JLXVWLILFDUH OD PDQFDQ]D GGl RRPWQLEKKHR QBIYE B
VRQR FKLDPDWL QHOOH ]JRQH 3 , BR.JDGA H QWWHYHLJ L UBO B HD GF
LQVHGLDWH

,Q WDO VHQVR LO IXWXUR GHL &REVRBD]LXGDVFKDJIRUH W
SDUWHFLSD]JLRQH JHVWLRQDOH PD ]JDQBKH GD VRBUM KM WSV
DPPLQLVWUD]LRQL FRPXQDOL H GHDQWHNYHQWR GOWVHGLDRV
VHQVR SRWUj YHQLUH GDOOD QXRFD GHUIJERQNRLRQDRKH GL
GLIIHUHQ]D GL TXHOOD DWW XD OHHGRM ) R{SH FALH I PR U H W R P
FRQWHPSR LQGLYLGXDUH OH ULVRUNMWHR ®WRQIRP XK HF RFQRWY HVX
FXL g ILQ WURSSR HYLGHQWH OD QKXRYPQ:MBLYVQRML WBKLD &
XQIDWWLYLWj SXEEOLFLVWLFD H\DSUREULR QN VIHIIQDN W Q KW
SLDQLILFD]JLRQH XUEDQLVWLFD PDOTBYRFB]LEQH RAL GIW B \
SRVVDQR FRVWLWXLUH 3DWWUDWWRGXMMW L SIH UQJ XK JIUWHHLS Ll & {
DWWHQWD DOOR VYLOXSSR HFRVRVOWMHRELOH DD &RQRRRDPL
UHFXSHUDUH L VXROL H JOL LQVIIQRIQDPHDRQL SLURBWWOWL] YD
GLVPHVVL GD DQQL 1HOOYRWW L D UGH ®DULIMS BDRIRRQ B LGWORW
H GHOOD IXQ]JLRQH GL JDUDQWSSR HEGKXYMHQ\W DHDHFHRY R WY H
OHWWD OD QXRYD PLVVLRQ GHL &R QMR WR ODRQ BRR/ HQGRHS
DPELHQWDOH FDUDWWHUL]]DWRDGBEDL@&RIGDR R HD WD AR G R\
FDUHQ]D GL VSD]L VXROL SHU URDXRWW\WLWH QXRYL SURFHVVL
,Q TXHVWR FRQWHVWR LO &RQVRU]DRWRGH OB $RQXQ F RIQUH
SHU LO FRQWHQLPHQWR GHL FRVWIELHYWDRRBQOR I IEGIOHP DY
ULVRUVH

6L UHJLVWUDQR QHO FRUVR GHO PHQ@WMRSGROHWEMNUH L®/IR DPF
FLUFD HWWDUL FRQ OTLQJUHVVR GHO &RPXQH GL %LWULW
,Q XOWLPR LQ GDWD PDU]R q VRBLVHRYjFRXEUD D\ R WH
BROXWLRQ 6UO LO &HQWUR 6WRR®JIIHELBERORMILX\WR P\B®HHR
LPSLDQWL H DWWUH]]DWXUH H DQQHMVIRF L PPEREIDMHR FIRE 05RO
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6L UHJLVWUDQR QHO FRUVR GHO PHQ@WMRSGROHWEMNUH L®/IR DPF
FLUFD HWWDUL FRQ OTLQJUHVVR GHO &RPXQH GL %LWULW
,Q XOWLPR LQ GDWD PDU]R q VRPVHRYjFRXE D D\ RWH
BROXWLRQ 6UO LO &HQWUR 6WRR®JIIHELBERORMILX\WR P\B®HR
LPSLDQWL H DWWUH]]DWXUH H DQQHMVIRF L PPEREIDVHR FIRE 0SRIEX
DOOD 9LD GHOOH 5RVH ,0 FRQWLRIQMWRL @LF DRIFDWIRR GB AR @ L
HQWUR LO IHEEUDLR g VWDWRDWRR/W R VFRIQ WA R DLV DJ GR
DQQL GHFRUUHQWL GDOOD GDWD GL VWLSXOD GHO FRQWUD
,0O SUHVHQWH ELODQFLR GJHVHUFL]LRILFRPEROWR &RIDOWRR
(FRQRPLFR H 1RWD LQWHJUDWLYDLHNDSSUARHOMBWR R &R W
SDWULPRQLDOH H ILQDQ]LDULD Q FEHRK® H DHWIF\ XIORV B V¥ R UHUFLR/
DOOH ULVXOWDQ]H GHOOH VFULMXWH FRQWDELOL UHJRODU

ORGXJQR PDU]R

,O BUHVLGHQWH GHO &RQVLJOLR GL $PPLQLVWUD]LRQH

$YY 3LHUOXLJL 9XOFDQR BBBBBBBBBBBBBBBHBBHHIEEBBBBBBE



RELAZIONE UNITARIA DEI REVISORI DEI CONTI
ALL’ASSEMBLEA DEI SOCI

del Consorzio per I’Area di Sviluppo Industriale di Bari

Premessa generale

I1 Collegio dei Revisori € stato nominato, con incarico triennale, con Deliberazione
di Giunta della Regione Puglia n. 689 del 26/4/2021, pubblicata sul BURP n. 67 del
17/5/2021 e successivamente con Decreto di nomina del Presidente della Giunta
Regionale n. 333/2021 del 21 settembre 2021 per svolgere le funzioni di cui all’art.
2403 c.c., ai sensi dell’art. 16 dello Statuto Consortile. _

I[I Consorzio A.S.I. Bari - costituito tra i Comuni di Bari, Bitonto, Giovinazzo,
Modugno, Molfetta, Citta Metropolitana di Bari, Confederazione degli Industriali di
Bari e C.C.I.LA.A. di Bari - ¢ un Ente Pubblico Economico e svolge il ruolo pubblico,
in linea con il Piano Territoriale di Coordinamento (PTC), di attivita di
progettazione, espropriazione, realizzazione e gestione di aree attrezzate per
favorire I’insediamento di iniziative industriali, artigianali e commerciali.

La presente relazione unitaria contiene nella sezione

A) la “Relazione del revisore indipendente ai sensi dell’art. 14 del D.Lgs. 27
gennaio 2010 n. 39” e nella sezione

B) la “Relazione ai sensi dell’art. 2429 comma 2 c.c.”.

A) Relazione del Collegio dei Revisori dei Conti ai sensi dell’art. 14 del

D.Lgs. 27 gennaio 2010 n. 39

Relazione sulla revisione contabile del bilancio d’esercizio al 31/12/2022

Giudizio

I Collegio ha svolto la revisione contabile del bilancio d’esercizio al 31/12/2022 del
Consorzio A.S.I. costituito dalla Situazione patrimoniale, Conto economico e Nota
integrativa.

Gli amministratori, infatti, si sono avvalsi della opportunita di omettere la Relazione
sulla gestione come previsto dalle norme del c.c.. Le informazioni sulle attivita
svolte e sui fatti rilevanti accaduti successivamente alla chiusura, sono rappresentati
in appositi paragrafi della Nota integrativa.

A nostro giudizio, il bilancio d’esercizio fornisce una rappresentazione veritiera e
corretta della situazione patrimoniale e finanziaria del Consorzio ASI al 31/12/2022,
del risultato economico e dei flussi di cassa per 1’esercizio chiuso a tale data, in
conformita alle norme italiane che ne disciplinano i criteri di redazione.




Elementi alla base del giudizio

La revisione ¢é stata svolta in conformita ai principi di revisione internazionali ISA
Italia. Le responsabilita del Collegio sono descritte nella sezione Responsabilita dei
revisori per la revisione contabile della presente relazione.

Il Collegio ¢ indipendente rispetto alla societa in conformita alle norme ed ai
principi in materia di etica ed indipendenza applicabili nell’ordinamento italiano alla
revisione contabile del bilancio.

In conformita a detti principi, la revisione & stata svolta al fine di acquisire ogni
elemento necessario per accertare se il Bilancio sia viziato da errori significativi e se
risulti, nel suo complesso, attendibile. Il procedimento di controllo contabile ¢ stato
svolto in modo coerente con la dimensione del Consorzio e con il suo assetto
organizzativo.

Esso comprende I’esame - sulla base delle verifiche a campione - degli elementi
probativi a supporto dei saldi e delle informazioni contenute nel Bilancio, nonché la
valutazione dell’adeguatezza e della correttezza dei criteri utilizzati e della
ragionevolezza delle stime effettuate dall’Organo amministrativo.

Riteniamo, pertanto, di aver acquisito elementi probativi sufficienti ed appropriati su
cui basare il nostro giudizio professionale.

Responsabilita degli amministratori e del Collegio dei Revisori dei Conti per il
bilancio d’esercizio

Gli amministratori sono responsabili per la redazione del bilancio d’esercizio che
fornisce una rappresentazione veritiera e corretta in conformita alle norme italiane
che ne disciplinano i criteri di redazione e, nei termini previsti dalla legge, per quella
parte di controllo interno dagli stessi ritenuta necessaria per consentire la redazione
di un bilancio, tale che non contenga errori significativi dovuti a frodi o a
comportamenti o eventi non intenzionali.

Gli amministratori sono responsabili per la valutazione della capacita della societa di
continuare ad operare come una entita di funzionamento e, nella redazione del
bilancio d’esercizio, per la appropriatezza dell’utilizzo del presupposto della
continuita aziendale, nonché per una adeguata informativa in materia. Gli
amministratori utilizzano il presupposto della continuita aziendale nella redazione
del bilancio d’esercizio a meno che abbiano valutato che sussistono le condizioni per
la liquidazione della societa o per I’interruzione dell’attivita o non abbiano
alternative realistiche a tali scelte.

[ Collegio dei Revisori ha la responsabilita della vigilanza, nei termini previsti dalla
legge, sul processo di predisposizione dell’informativa anche finanziaria della
societa.



Responsabilita dei revisori per la revisione contabile del bilancio d’esercizio

Gli obiettivi del collegio riguardano 1’acquisizione di una ragionevole sicurezza che
il bilancio d’esercizio, nel suo complesso, non contenga errori significativi, dovuti a
frodi 0o a comportamenti o a eventi non intenzionali. Per ragionevole sicurezza si
intende un livello elevato di sicurezza che, tuttavia, non fornisce la garanzia che una
revisione contabile svolta in conformita ai principi di revisione internazionali Isa
[talia individui sempre un errore significativo, qualora esistente.

Gli errori possono derivare da frodi o da comportamenti o eventi non intenzionali e
sono considerati significativi qualora ci si possa attendere che essi, singolarmente o
nel loro insieme, siano in grado di influenzare le decisioni economiche prese dagli
utilizzatori sulla base del bilancio d’esercizio.

Nell’ambito della revisione contabile, il Collegio ha esercitato il giudizio
professionale per tutta la durata della revisione contabile.

Inoltre:

e ha identificato e valutato i rischi di errori significativi nel bilancio d’esercizio,

dovuti a frodi o a comportamenti ed eventi non intenzionali; ha acquisito
elementi probativi sufficienti ed appropriati su cui basare il proprio giudizio;

e ha acquisito una comprensione del controllo interno rilevante: ai fini della
revisione contabile allo scopo di definire procedure di revisione appropriate
nelle circostanze e non per esprimere un giudizio sull’efficacia del controllo
interno del Consorzio;

e ha valutato [’appropriatezza dei principi contabili utilizzati, nonché la
ragionevolezza delle stime effettuate dagli amministratori, inclusa la relativa
informativa;

e ¢ giunto ad una conclusione sull’appropriatezza dell’utilizzo da parte degli
amministratori del presupposto della continuita aziendale e sull’eventuale
esistenza di eventi e circostanze che possano far sorgere dubbi significativi
sulla capacita della societa di continuare ad operare come una entita di
funzionamento. Le nostre conclusioni sono basate su elementi probativi
acquisiti sino alla data della presente relazione. Tuttavia, eventi o circostanze
successivi possono comportare variazioni nel nostro giudizio;

e ha valutato la presentazione, la struttura ed il contenuto del bilancio
d’esercizio nel suo complesso, inclusa I’informativa, e se il bilancio
rappresenti le operazioni e gli eventi sottostanti in modo da fornire una
corretta rappresentazione;

e ha comunicato ai responsabili delle attivita di governance la portata, gli aspetti
e la tempistica pianificate per la revisione contabile ed i risultati significativi
emersi.




B) Relazione sull’attivita di vigilanza ai sensi dell’art. 2429, comma 2, c.c.

Dall’insediamento del Collegio, le attivita svolte si sono ispirate alle disposizioni di
legge ed alle Norme di comportamento del Collegio dei Revisori emanato dal
Consiglio Nazionale dei Dottori Commercialisti e degli Esperti Contabili.

Al fine di relazionare in merito al Bilancio chiuso al 31/12/2022 e al risultato di
esercizio, il Collegio riferisce di aver partecipato a n. 18 riunioni del Consiglio di
Amministrazione e a n. 4 riunioni dell’Assemblea dei consorziati, tutte svoltesi nel
rispetto ed in conformita alle norme statutarie e alla legge.

B1) Attivita di vigilanza ai sensi dell’art. 2403 e ss. , c.c.

II Collegio dei Revisori ha vigilato sull’osservanza della legge e dello Statuto, sul
rispetto dei principi di corretta amministrazione e, in particolare, sull’adeguatezza
degli assetti organizzativi, del sistema amministrativo e contabile e sul loro concreto
funzionamento, nonché sull’affidabilita di quest’ultimo a rappresentare
correttamente 1 fatti di gestione; dall’esame dei documenti aziendali i Revisori non
hanno osservazioni particolari.
Ha partecipato alle Assemblee dei soci ed alle riunioni del Consiglio di
amministrazione e, sulla base delle informazioni disponibili, non ha rilevato
violazioni di legge e di Statuto, né operazioni manifestamente imprudenti, azzardate,
in potenziale conflitto di interesse o tali da compromettere 1’integrita del patrimonio
sociale.
E, quindi, possibile confermare che:
- Tattivita tipica svolta dal Consorzio non ¢ mutata nel corso dell’esercizio in
esame ed ¢ coerente con quanto previsto dall’oggetto sociale;

- lassetto organizzativo e la dotazione delle strutture informatiche sono rimasti
sostanzialmente invariati;

- le risorse umane costituenti la “forza lavoro” non sono mutate rispetto
all’esercizio 2021;

- quanto sopra constatato risulta indirettamente confermato dal confronto delle
risultanze dei valori espressi nel conto economico dell’ultimo esercizio, ovvero
quello in esame e quello precedente 2021.

E inoltre possibile rilevare come il Consorzio abbia operato nel 2022 in termini
confrontabili con I’esercizio precedente e, di conseguenza, i controlli si sono svolti
su tali presupposti, avendo verificato la sostanziale confrontabilita dei valori e dei
risultati con quelli dell'esercizio precedente.

In conclusione, per quanto e stato possibile riscontrare durante I’attivita svolta, il
Collegio dei Revisori puo affermare che:




le decisioni assunte dai soci e dall’organo di amministrazione sono state
conformi alla legge ed allo Statuto sociale e non sono state palesemente
imprudenti o tali da compromettere |’integrita del patrimonio sociale;

sono state acquisite le informazioni sufficienti relative al generale andamento
della gestione e sulla sua prevedibile evoluzione, nonché sulle operazioni di
maggior rilievo, per dimensioni o caratteristiche, effettuate dalla societa;

le operazioni poste in essere sono state anch’esse conformi alla legge ed allo
Statuto sociale e non in potenziale contrasto con le delibere assunte
dall’assemblea dei soci o tali da compromettere 1’integrita del patrimonio
sociale;

non si pongono specifiche osservazioni in merito all’adeguatezza dell’assetto
organizzativo della societa, né in merito all’adeguatezza del sistema
amministrativo e contabile, nonché sull’affidabilita di quest’ultimo nel
rappresentare correttamente i fatti di gestione; '

nel corso dell’attivita di vigilanza, come sopra descritta, non sono emersi
ulteriori fatti significativi tali da richiederne la segnalazione nella presente
relazione;

non si ¢ dovuto intervenire per omissioni dell’organo di amministrazione ai sensi
dell’art. 2406 c.c.;

non sono state ricevute denunce ai sensi dell’art. 2408 c.c ;

non sono state fatte denunce ai sensi dell’art. 2409, co. 7, c.c..

Nel corso dell’esercizio, il Collegio ha rilasciato pareri previsti dalla legge.

B2) Osservazioni in ordine al bilancio d’esercizio

[ progetto di bilancio dell’esercizio chiuso al 31 dicembre 2022 é stato approvato
dal Consiglio di Amministrazione in data 05/04/2023, in prosieguo del CdA del
31/03/2023 e risulta costituito dallo Stato patrimoniale, dal Conto economico e
dalla nota integrativa.

Inoltre:

° tali documenti sono stati consegnati al Collegio dei revisori in
tempo utile affinché siano depositati presso la sede della societa
corredati dalla presente relazione;

° i risultati della revisione legale del bilancio svolta sono contenuti
nella sezione A) della presente relazione.



E stato quindi esaminato il progetto di bilancio, in merito al quale vengono fornite

ancora le seguenti ulteriori informazioni:

- 1 criteri di valutazione delle poste dell’attivo e del passivo soggette a tale
necessita inderogabile sono stati controllati € non sono risultati sostanzialmente
diversi da quelli adottati negli esercizi precedenti, conformi al disposto dell’art.
2425 0.0

- ¢ stata posta attenzione all’'impostazione data al progetto di bilancio, sulla sua
generale conformita alla legge per quello che riguarda la sua formazione e
struttura e a tale riguardo non si hanno osservazioni che debbano essere
evidenziate nella presente relazione;

- ¢ stata verificata I’osservanza delle norme di legge inerenti la predisposizione
della relazione sulla gestione e a tale riguardo non si hanno osservazioni che
debbano essere evidenziate nella presente relazione;

- l’organo di amministrazione, nella redazione del bilancio, non ha derogato alle
norme di legge ai sensi dell’art. 2423, co. 4, c.c.;

- ¢ stata verificata la rispondenza del bilancio ai fatti ed alle informazioni di cui si
¢ avuta conoscenza a seguito dell’assolvimento dei doveri tipici del collegio dei
revisori ed a tale riguardo non vengono evidenziate ulteriori osservazioni,

- al sensi dell’art. 2426, co. 5, c.c. i valori significativi iscritti ai punti B) I - 1) e
B) I - 2) dell’attivo dello stato patrimoniale sono stati oggetto di specifico
controllo da parte dei Revisori con conseguente consenso alla loro iscrizione; si
precisa, per mero richiamo, che non sara possibile distribuire dividendi
intaccando le riserve di utili oltre 'ammontare netto di tale posta capitalizzata
nell’attivo;

- al sensi dell’art. 2426, n. 6, c.c. il Collegio dei revisori ha preso atto che non
esiste alcun valore di avviamento iscritto alla voce B-1-5) dell’attivo dello stato
patrimoniale.

La presente relazione riassume, pertanto, |’attivita concernente [’informativa
prevista dall’art. 2429, co. 2, c.c. e piu precisamente:
- 1risultati dell’esercizio sociale;

- [attivita svolta nell’adempimento dei doveri previsti dalla norma;

- le osservazioni e le proposte in ordine al bilancio, con particolare riferimento
all’eventuale utilizzo da parte dell’organo di amministrazione della deroga di cui
all’art. 2423, co. 4, c.c.;

- DPPeventuale ricevimento di denunce da parte dei soci di cui all’art. 2408 c.c.



I valori di bilancio sono in sintesi cosi riepilogati:

Stato Patrimoniale:

Totale attivo € 127.710.269
Totale passivo € 29.319.749
Patrimonio netto € 98.390.520 (di cui utile d’esercizio ¢ 20.403)

Conto economico:

Valore della produzione (ricavi non finanziari) €8.410.174
Costi della produzione (costi non finanziari) € 8.235.991

Differenza A-B € 174.183

Differenza finanziaria € -956
Risultato ante imposte €N 173.227
Imposte dell’esercizio € 154.115
[mposte esercizi precedenti =8 -1.29]
Utile netto d’esercizio € 20.403

Tra le voci dell’attivo patrimoniale, si sottolinea I’incremento del totale dei crediti
esigibili entro 1 12 mesi - sia verso i fornitori che verso altri - di € 1.996.697.

Si confermano le Disponibilita liquide in € 4.350.564, in linea con quelle
dell’esercizio precedente.

Per quanto riguarda [’analisi del Patrimonio netto e del Passivo dello Stato
patrimoniale, si evidenzia come ['utile dell’esercizio 2021 ¢ stato completamente
destinato ad incremento della riserva statutaria.

[I Patrimonio consortile € stato correttamente rappresentato ed il Fondo di dotazione
unitamente alle riserve ammontano complessivamente a € 98.390.520.

[1 Fondo per rischi e oneri risulta diminuito di € 316.037 a seguito dell’utilizzo per la
definizione di contenziosi rivenienti dagli anni precedenti.

i




[ debiti sono aumentati di € 1.421.128 riferibili agli acconti, caparre e/o anticipi
degli assegnatari e ai fornitori con scadenza entro |’esercizio successivo.

[ ratei e risconti passivi si riferiscono ai contributi contabilizzati secondo il principio
della competenza economica.

Il Conto economico mette in evidenza un incremento del valore della produzione
che, pero, si compensa con I'aumento dei costi della produzione ed in particolare
costi  per servizi, svalutazione dei crediti, variazioni delle rimanenze ed
accantonamenti per rischi.

Di conseguenza la differenza A) Valore della produzione e B) Costi della produzione
diminuisce di € 82.161 rispetto all’esercizio 2021.

[l personale ¢ costituito da 29 unita di cui n. 1 Dirigente e n. 28 Impiegati.
[l costo di detto personale, rappresenta quasi il 23% dei costi della produzione.

[ Revisori sollecitano il continuo controllo delle spese attinenti i lavoratori
dipendenti.

In ragione di quanto sopra evidenziato, il Collegio dei Revisori osserva che il
risultato positivo d’esercizio al 31 dicembre 2022 si discosta in maniera rilevante

rispetto a quanto evidenziato nella situazione economico-finanziaria quadrimestrale
al 31/8/2022 (perdita di € -432.288).

Detta differenza, come si evince dall’analisi dei dati di bilancio, ¢ dovuta ad un
incremento dei ricavi della gestione caratteristica ed ai contributi in conto esercizio,

entrambi quasi raddoppiati in bilancio rispetto alla situazione economico-finanziaria
al 31/8/2022.

[l Collegio raccomanda I’organo amministrativo affinché monitori ed informi i
consorziati sull’andamento della gestione e delle attivita sociali.

II Collegio dei Revisori ritiene, come gia sottolineato in relazione, assolutamente
prioritario sensibilizzare tutti — consorziati, comuni, assegnatari dei suoli - al
rispetto degli impegni presi e raccomanda una maggiore sensibilizzazione da parte
di tutti gli operatori ad adempiere prontamente alle proprie obbligazioni e
disincagliare eventuali crediti da esigere, tanto anche al fine di assicurare continuita
alla gestione consortile.

Pur sottolineando che I’attivita del consorzio ¢ quella della promozione e della
facilitazione dello sviluppo delle aree industriali, non da meno é importante, per il
raggiungimento dello scopo sociale, il rispetto degli impegni per la salvaguardia del
patrimonio consortile e per il prosieguo di tutte le attivita in essere.
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