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¶,VWLWXWR� 7HFQLFR� 1DXWLFR�
³&ULVWRIRUR�&RORPER´��VWRULFD�
UHDOWj� GL� 7RUUH� GHO� *UHFR��
ULVFKLD�GL�GRYHU�ODVFLDUH�OD�VXD�
VWRULFD� VHGH�� GL� SURSULHWj�
GHOO¶$]LHQGD�6DQLWDULD�/RFDOH��
VHQ]D� FHUWH]]H� VXOOD� SURVHFX�
]LRQH� GHOOH� DWWLYLWj� GLGDWWLFKH�
GHO�SURVVLPR�DQQR�VFRODVWLFR� 

&RQILWDUPD�� QHOO¶HVSULPHUH� VROLGDULHWj� DJOL� ROWUH�
����VWXGHQWL�H�DL�GRFHQWL�GHO�³&ULVWRIRUR�&RORP�
ER´�� WHVWLPRQLD� O¶LQGLVSHQVDELOH� IXQ]LRQH� GHJOL�
,VWLWXWL� 7HFQLFR� 1DXWLFL� SHU� OD� GLIIXVLRQH� GHOOD�
FXOWXUD�PDULWWLPD�QHO� QRVWUR�3DHVH�� VSHFLH� LQ�XQ�
WHUULWRULR� D� IRUWH� WUDGL]LRQH� PDULQDUD� TXDOH� q� OD�
5HJLRQH�&DPSDQLD� 

³$O� ILQH� GL� WXWHODUH� LO� GLULWWR� DOOR� VWXGLR� GL� WDQWL�
JLRYDQL�FKH�IUHTXHQWDQR�O¶,VWLWXWR�7HFQLFR�1DXWL�
FR�GL�7RUUH�GHO�*UHFR�H�FKH�YRJOLRQR� LQWUDSUHQ�
GHUH�OH�FDUULHUH�GHO�PDUH�–�DIIHUPD $QJHOR�'¶$�
PDWR��3UHVLGHQWH�GHO�)RQGR�1D]LRQDOH�0DULWWLPL�
H� 9LFH� 3UHVLGHQWH� GHO� *UXSSR� 7HFQLFR� 5LVRUVH�
8PDQH� H� 5HOD]LRQL� ,QGXVWULDOL� GL� &RQILWDUPD� –�

DXVSLFKLDPR� FKH�� LQ� DWWHVD� GHOOD�
GLVSRQLELOLWj�GL�XQD�QXRYD�VHGH��VLD�
SRVVLELOH� FRQWLQXDUH� D� RSHUDUH�
QHOO¶DWWXDOH� HGLILFLR� RYH� O¶,VWLWXWR�
SXz�GLVSRUUH�GL�SUH]LRVH�VWUXPHQWD�
]LRQL� WHFQLFKH�� VLPXODWRUL� H�GL� WXWWR�
LO�PDWHULDOH�GLGDWWLFR�QHFHVVDULR�SHU�
JDUDQWLUH� OD� TXDOLWj� GHOO¶LQVHJQD�

PHQWR´� 

³Ê�IRQGDPHQWDOH�DVVLFXUDUH� OD�FRQWLQXLWj�GLGDWWL�
FD�H�SUHVHUYDUH�O¶LVWUX]LRQH�GHL�IXWXUL�SURIHVVLRQL�
VWL�GHO�PDUH�QHO�WHUULWRULR�GL�7RUUH�GHO�*UHFR�FKH��
GD� VHPSUH�� UDSSUHVHQWD� LO� EDFLQR�GD� FXL� SURYHQ�
JRQR� QXPHURVL� ODYRUDWRUL� PDULWWLPL� FKH� RJQL�
JLRUQR� V¶LPEDUFDQR� D� ERUGR� GHOOH� QRVWUH� QDYL� –�
DIIHUPD 6DOYDWRUH� G¶$PLFR�� 3UHVLGHQWH�*UXSSR�
7HFQLFR (GXFDWLRQ H� &DSLWDOH� 8PDQR� GL� &RQIL�
WDUPD�–� WDQWR�SL��FKH��QHOO¶DWWXDOH�PRPHQWR�VWR�
ULFR�� q� FUHVFHQWH� O¶DOODUPH� SHU� OD� FDUHQ]D� RUPDL�
VWUXWWXUDOH� GL� 8IILFLDOL� LWDOLDQL� ULVSHWWR� DOOD� GR�
PDQGD� GL� WDOL� ILJXUH� SURIHVVLRQDOL� GD�SDUWH� GHOOH�
FRPSDJQLH�GL�QDYLJD]LRQH´�� 
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$OOD�OXFH�GHOO¶HPHUJHQ]D�
XPDQLWDULD�LQ�8FUDLQD��OD�
)HGHUD]LRQH�GHO�0DUH�KD�
DYYLDWR� XQD� UDFFROWD�
IRQGL�SHU�ULVSRQGHUH�DOOH�
HQRUPL� QHFHVVLWj� GHOOH�
SRSROD]LRQL� YLWWLPH� GHO� FRQIOLW�
WR� 

,� IRQGL� UDFFROWL� WUDPLWH� OD�)HGH�
UD]LRQH� GHO� 0DUH� YHUUHEEHUR�
GHVWLQDWL� DG� XQR� GHJOL� HQWL� QD�
]LRQDOL� FKH� JLj� VL� VWDQQR� SURGL�
JDQGR�SHU�DLXWDUH�OH�SRSROD]LRQL�
VLD�LQ�8FUDLQD�VLD�QHL�3DHVL�FRQ�

ILQDQWL� FKH� VWDQQR� DFFRJOLHQGR�
PLJOLDLD�GL�SURIXJKL�HG�DQFKH�DG�
XQ�SLFFROR�KXE�SHGLDWULFR�DO�
FRQILQH�WUD�8FUDLQD�H�5RPD�
QLD� FKH� 3DROR� &DJQRQL��
DUPDWRUH� GHOOD� VRFLHWj� 0H�
GLWHUUDQHD� GL� 1DYLJD]LRQH��
VWD� UHDOL]]DQGR� FRQ� LO� VXS�

SRUWR� GHOOD� &URFH� 5RVVD� 5X�
PHQD� 

³6RQR�FHUWR�GHOOD�VHQVLELOLWj�GL�
WXWWH� OH�2UJDQL]]D]LRQL� IHGHUD�
WH��GHOOH�ORUR�$]LHQGH�H�GL�WXWWL�
FRORUR� FKH� YRUUDQQR� XQLUVL� DO�
FOXVWHU� PDULWWLPR� LWDOLDQR� –�
DIIHUPD 0DULR�0DWWLROL��3UHVL�
GHQWH� GHOOD� )HGHUD]LRQH� GHO�
0DUH�–�SHU�SRWHU�FRQFUHWDPHQ�
WH� PDQLIHVWDUH� OD� VROLGDULHWj� H�

O¶DLXWR� DOOD� SRSROD]LRQH�XFUDLQD�
FRVu�WUDJLFDPHQWH�FROSLWD´� 

   

 

)HGHUD]LRQH�GHO�0DUH�KD�DSHUWR�XQ�FRQWR�
FRUUHQWH�DG�KRF�VXO�TXDOH�SRWUDQQR�HVVHUH�
YHUVDWL�L�FRQWULEXWL�FKH�YHUUDQQR�UDFFROWL� 

)HGHUD]LRQH�GHO�0DUH 
,7��0���������������������� 

81,&5(',7 
)LOLDOH������ 
9LD�GHO�&RUVR 
������5RPD 

%,&�)LOLDOH�81&5,70�%�� 
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QHOO
$XOD�0DUFRQL� GHO� &RQVLJOLR� QD]LRQDOH� GHOOH� ULFHU�
FKH�� O¶$PP�� 6T�� (QULFR� &UHGHQGLQR�� &DSR� GL� 6WDWR�
0DJJLRUH� GHOOD� 0DULQD�� H� 0DULD� &KLDUD� &DUUR]]D��
SUHVLGHQWH�GHO�&15��KDQQR�ILUPDWR�O
DFFRUGR�FKH�ULQQR�
YD�OD�FROODERUD]LRQH�WUD�&QU�H�0DULQD�0LOLWDUH� 

³/D�ILUPD�GHOO
DFFRUGR�GL�FROODERUD]LRQH�FRQ�OD�0DULQD�
0LOLWDUH�q�XQ�DWWR�LPSRUWDQWH�FKH�GLVFKLXGH�LQWHUHVVDQWL�
RSSRUWXQLWj��LQ�SDUWLFRODUH�QHOOR�VFHQDULR�DWWXDOH���DIIHU�
PD�0DULD�&KLDUD�&DUUR]]D��³,O�&QU�VYROJH�H�SURPXR�
YH� DWWLYLWj� GL� ULFHUFD� QHL� SULQFLSDOL� VHWWRUL� GL� VYLOXSSR�
GHOOH� FRQRVFHQ]H� H� GHOOH� ORUR� DSSOLFD]LRQL� PHGLDQWH�
O
LQWHJUD]LRQH�GL�GLVFLSOLQH�GLYHUVH�H�LQQRYDWLYH��WUDJXDU�

GDQGR�FRPH�RELHWWLYR�OR�VYLOXSSR�VFLHQWLILFR��WHFQRORJL�
FR�� HFRQRPLFR� H� VRFLDOH� GHO� 3DHVH�� DQFKH� DWWUDYHUVR�
DFFRUGL�GL�TXHVWR� WLSR��&RQ�OD�0DULQD�0LOLWDUH�SRWUHPR�
DWWLYDUH� VLQHUJLH� LQ� VYDULDWL� DPELWL�� GDO� 3URJUDPPD� QD�
]LRQDOH� GL� ULFHUFD� LQ�$QWDUWLGH� DL� SURJUDPPL� 
GXDO� XVH
�
QHO� FRQWHVWR� GHOOD� ULFHUFD�PLOLWDUH�� /
DFFRUGR� SRWUj� VWL�
PRODUH� SHUWDQWR� LPSRUWDQWL� RFFDVLRQL� GL� FRQIURQWR��
VYLOXSSR� H� DSSURIRQGLPHQWR� UHODWLYDPHQWH� D� SURJHWWL�
QD]LRQDOL� GL� LQWHUHVVH� WHFQRORJLFR� FRPXQH�� D� SHUFRUVL�
VWUDWHJLFL� SHU� OD� ULFHUFD� WHFQRORJLFD�� SHU� RELHWWLYL� GL�
LQWHUHVVH� FRQ� SDUWLFRODUH� ULIHULPHQWR� DO� VHWWRUH� GLIHVD� H�
VLFXUH]]D��SHU�OD�YDORUL]]D]LRQH�GHOOD�ULFHUFD�IRQGDPHQ�
WDOH�DL�ILQL�GHOO
,QQRYD]LRQH�WHFQRORJLFD�PLOLWDUH�� 

/
$PP��&UHGHQGLQR� KD� ULQJUD]LDWR� OD� SUHVLGHQWH� &DU�
UR]]D�SHU�OD�YLVLRQ�PDULWWLPD�GHO�&15��DIIHUPDQGR�FKH��
³,QQRYD]LRQH� H� WHFQRORJLD� VRQR� IRQGDPHQWDOL� SHU� OR�
VYLOXSSR�GHOOD�IRU]D�DUPDWD��FRQ�SDUWLFRODUH�ULJXDUGR�DO�
WHPD�VXEDFTXHR��XQ�VHWWRUH�DO�TXDOH� OD�0DULQD�0LOLWDUH�
SRQH�JUDQGH� DWWHQ]LRQH� H�YHUVR� LO� TXDOH� FRQYHUJHUDQQR�

JOL�VIRU]L�QD]LRQDOL�SHU� OD�FUHD]LRQH�GL�XQ�FHQWUR�QD]LR�
QDOH� GL� HFFHOOHQ]D�� LO� 3ROR� 1D]LRQDOH� GHOOD� 6XEDFTXHD�
VLWR�D�/D�6SH]LD��(VSULPR�OD�PLD�SHUVRQDOH�VRGGLVID]LR�
QH� SHU� OD� FROODERUD]LRQH� VWUDWHJLFD� GHOOD�0DULQD� FRQ� LO�
&QU�� GL� FXL� TXHVWR� ZRUNVKRS� UDSSUHVHQWD� LO� SULPR� DWWR�
FRQFUHWR�� FKH� KD� RELHWWLYL� EHQ� GHILQLWL� H� GDUj� ULVXOWDWL�
LPSRUWDQWL�� 

7DOH� FRRSHUD]LRQH� KD� JLj� FRQVHQWLWR� GL� UDJJLXQJHUH�
LPSRUWDQWL�WUDJXDUGL�QHO�FDPSR�GHOO
LGURGLQDPLFD�QDYDOH�
H�RJJL�SXQWD�D�VYLOXSSDUH�VLQHUJLH�LQ�VHWWRUL�GL�VWUDWHJLFR�
LQWHUHVVH��TXDOL�O
DPELHQWH�VXEDFTXHR��L�YHLFROL�DXWRQRPL�
H� OH�8QLWj�QDYDOL�GL� IXWXUD�JHQHUD]LRQH��6RQR�VWDWL�SUR�
SULR� TXHVWL� L� WHPL� DO� FHQWUR� GHO� ZRUNVKRS� ³7HFQRORJLH�
DELOLWDQWL� SHU� OR� 6WUXPHQWR� 0DULWWLPR� GHO� IXWXUR�� /D�
VLQHUJLD�WUD�0DULQD�0LOLWDUH�H�&RQVLJOLR�QD]LRQDOH�SHU�OH�
ULFHUFKH��� RUJDQL]]DWR� LQ� FRQFRPLWDQ]D� GHO� ULQQRYR�
GHOO
$FFRUGR� GL� FROODERUD]LRQH�� FKH� KD� YLVWR� XQ
DQDOLVL�
PXOWLGLVFLSOLQDUH�GHL� WHPL��FRPSUHQGHQWH� OD�SURVSHWWLYD�
RSHUDWLYD�H�TXHOOD�GHOOD�ULFHUFD� 
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,O����PDU]R��SUHVVR�OD�³6DOD�FULVL´�GHO�
&RPDQGR� JHQHUDOH� GHO� &RUSR� GHOOH�
FDSLWDQHULH�GL�SRUWR�-�*XDUGLD�FRVWLH�
UD�� VL� q� WHQXWD� OD� ULXQLRQH� SHULRGLFD�
GHO� &RPLWDWR� SHU� OD� VLFXUH]]D� GHOOH�
RSHUD]LRQL�D�PDUH�-&RPLWDWR�2IIVKR�
UH�-�  
$OOD� ULXQLRQH�� SUHVLHGXWD� GD� (]LR�
0HVLQL�� KDQQR� SDUWHFLSDWR�� $PP�� ,VS��
&DSR��&3��1LFROD�&DUORQH��&RPDQGDQ�
WH� JHQHUDOH� GHO� &RUSR� GHOOH� &DSLWDQHULH�
GL� SRUWR� -� *XDUGLD� FRVWLHUD�� $PP�� 6T��
*LXVHSSH�%HUXWWL�%HUJRWWR�� �6RWWRFDSR�
GL�60�GHOOD�00��2OLYLHUR�0RQWDQDUR��
'LU��*HQ��GHO�0,7(�'*�310��6WHIDQR�
0DUVHOOD��'LU��&HQWU��SHU�OD�SUHYHQ]LRQH�
H�VLFXUH]]D�WHFQLFD�GHO�&RUSR�1D]LRQDOH�
GHL� 99�)�� H� $OHVVDQGUD� )DJLDQL�� LQ�
UDSSUHVHQWDQ]D�GHO�0,7(�'*�,6� 
,O� &RPLWDWR�� LVWLWXLWR� QHO� ������ KD� LO�
FRPSLWR� SULPDULR� GL� GHILQLUH� H� DWWXDUH�
SURFHVVL� H� SURFHGXUH� SHU� OD� YDOXWD]LRQH�
DSSURIRQGLWD� GHOOH� ³UHOD]LRQL� JUDQGL�
ULVFKL´�H�GL�WXWWD�OD�VSHFLILFD�GRFXPHQWD�
]LRQH� ULFKLHVWD� DJOL� RSHUDWRUL� RIIVKRUH� H�
DWWXDUH� OH� VXFFHVVLYH� IDVL� LVSHWWLYH� SHU� L�

����LPSLDQWL� LPSHJQDWL�QHOOH�RSHUD]LRQL�
GL� HVWUD]LRQL� LQ� PDUH� QHO� VHWWRUH� GHJOL�
LGURFDUEXUL�  
'RSR� O¶LQGLUL]]R� GL� VDOXWR� GHOO¶$PP��
&DUORQH�� LO�&$���&3��*LXVHSSH� $XOLFL�
QR��&DSR�GHO�5HSDUWR�,,,�–�3LDQL�H�2SH�
UD]LRQL� -� GL� 0DULFRJHFDS� KD� VYROWR� OD�
UHOD]LRQH� VX� UXROR� H� IXQ]LRQL�GHO�&RUSR�
LQ� PDWHULD� GL� WXWHOD� H� VDOYDJXDUGLD�
GHOO¶DPELHQWH� PDULQR�� FRQ� XQ� IRFXV�
SDUWLFRODUH�VXO�GLVSRVLWLYR�GL�YLJLODQ]D�H�
PRQLWRUDJJLR� GHOOD� *XDUGLD� FRVWLHUD�
QHOOH� ]RQH� GL�PDUH� SRVWH� VRWWR� OD� JLXUL�
VGL]LRQH�GHOOR�6WDWR��6L�q�SRL�WHQXWD�XQD�
YLVLWD� SUHVVR� OD� &HQWUDOH� 2SHUDWLYD� GL�
0DULFRJHFDS�  
1HO�FRUVR�GHOOD�ULXQLRQH�VRQR�VWDWH�ULSHU�
FRUVH� OH� DWWLYLWj� VYROWH� GDO� &RPLWDWR�

QHJOL�XOWLPL�DQQL��H�VRQR�VWDWL�
LQGLFDWL� L�SURVVLPL�RELHWWLYL�D�
EUHYH� H� PHGLR� WHUPLQH�� UL�
PDUFDQGR� FRPH� LO� &RPLWDWR�
2IIVKRUH� DEELD� ILQRUD� JDUDQ�
WLWR�� DWWUDYHUVR� XQD� ULJRURVD�
DSSOLFD]LRQH�GL�TXDQWR� VWDEL�
OLWR�D�OLYHOOR�GL�&RPPLVVLRQH�

(XURSHD� H� FRVWDQWL� FRQWUROOL� GD� SDUWH�
GHOOH� VWUXWWXUH� DOO¶XRSR� SUHSRVWH� LO� UDJ�
JLXQJLPHQWR�GL�HOHYDWL�OLYHOOL�GL�VLFXUH]�
]D�SHU�L�ODYRUDWRUL�H�O¶DPELHQWH�� 
,� ODYRUL� VL� VRQR� FRQFOXVL� FRQ� O¶LPSHJQR�
GL� WXWWL� JOL� LQWHUYHQXWL� D� GDUH� FRQWLQXLWj�
DO�ODYRUR�ILQ�TXL�VYROWR��SURSULR�LQ�UDJLR�
QH�GHOOH�ILQDOLWj�SURSULH�GHO�&RPLWDWR��DO�
ILQH�GL�FRQVHQWLUQH�XQD�VHPSUH�SL��HIIL�
FLHQWH� HG� HIILFDFH� D]LRQH� LQ� WHUPLQL� GL�
YDOXWD]LRQH�*UDQGL� ULVFKL�� VLD� GL� DWWLYLWj�
LVSHWWLYD� GHJOL� LPSLDQWL� D� PH]]R� GHL�
&RPLWDWL�SHULIHULFL�D�WXWHOD�GHOOD�VLFXUH]�
]D�� VLD�� LQILQH�� LQ� WHUPLQL� GL� DWWLYLWj� GL�
FROOHJDPHQWR� D� OLYHOOR� HXURSHR� FRQ� OH�
DXWRULWj�FRPSHWHQWL�GHJOL�VWDWL�FRPXQLWD�
UL�LQWHUHVVDWL�DOOR�VIUXWWDPHQWR�GL�LGURFDU�
EXUL�LQ�DPELWR�RIIVKRUH� 

5ංඎඇංඈඇൾ�ൽൾඅ�&ඈආංඍൺඍඈ�ඉൾඋ�අൺ�ඌංർඎඋൾඓඓൺ�ൽൾඅඅൾ�ඈඉൾඋൺඓංඈඇං�ൺ�ආൺඋൾ 

,O� ��� PDU]R�� LQ�
YLGHRFRQIHUHQ]D��
VL� q� WHQXWD� O¶$V�
VHPEOHD� DQQXDOH�
GL� $VVRFDUERQL��
3UHVLHGXWD� GD�
$QGUHD�&ODYDUL�
QR� 

'RSR�OD�5HOD]LRQH�GHO�3UHVLGHQWH�H�O¶DSSURYD]LRQH�GHO�%LODQFLR��VL�q�WHQXWR�XQ�
GLEDWWLWR� VXOOH� SULQFLSDOL� WHPDWLFKH� GHO� VHWWRUH� DOOD� OXFH� GHOOD� FRQWLQJHQWH�
VLWXD]LRQH�GHWHUPLQDWD�DQFKH�GDOOD�JXHUUD�LQ�8FUDLQD��DO�TXDOH�VRQR�LQWHUYHQX�
WL��1DWDVFLD� %UDFFKL��'LUHWWRUH�(QHUJ\�0DQDJHPHQW��(3�3URGX]LRQH�6�S�$��
5DIIDHOH�&KLXOOL��3UHVLGHQWH�-�6$)(��(PDQXHOH�G¶$PLFR��0DQDJLQJ�'LUHF�
WRU�–�G¶$PLFR�'U\�'�$�&��&DUOR�'H�0DVL��3UHVLGHQWH�-�$GLFRQVXP�1D]LRQD�
OH��*LRYDQQL�0DUFKHOOL��&KLHI�([HFXWLYH�2IILFHU�–�&RHFOHULFL�&RPPRGLWLHV�
6$��H�'DYLGH�7DEDUHOOL��3UHVLGHQWH�1RPLVPD�(QHUJLD�6UO�� 
³5LWHQLDPR�-�KD�FRQFOXVR�LO�3UHVLGHQWH�&ODYDULQR� -�FKH�LO�6LVWHPD�(OHWWULFR�
,WDOLDQR�GHEED�DXPHQWDUH� OD� TXRWD�GL� ULQQRYDELOL� ULVSHWWR�DOO¶DWWXDOH� H� DXVSL�
FKLDPR� FKH� LO� 3DHVH� SRVVD� DIIURQWDUH� FRUUHWWDPHQWH� OD� JUDGXDOH�PRGDOLWj� GL�
FKLXVXUD�GHOOH 
FHQWUDOL��DOOD� OXFH�GHJOL�DWWXDOL�VYLOXSSL�H�GHOOD�IRUWH�ULGX]LRQH�GHOOH� LPSRUWD�
]LRQL� GL� JDV� UXVVR�� FRVu� FRPH� q� JLj� VWDWR� SUHYLVWR� LQ� DOWUL� 3DHVL� HXURSHL�� LQ�
SDUWLFRODUH�OD�*HUPDQLD´�� 

$ඌඌൾආൻඅൾൺ�ൺඌඌඈർൺඋൻඈඇං 

³$� QRPH� PLR� H� GL� &RQILQGXVWULD� XQ� VHQWLWR�
JUD]LH�DO�*HQHUDOH�)UDQFHVFR� 3DROR�)LJOLXROR��
VHUYLWRUH�GHOOR�6WDWR�VHULR�H�OHDOH��DO�TXDOH�GRE�
ELDPR�WXWWL�HVVHUH�JUDWL�SHU� LO�FDPELR�GL�PDUFLD�
H�GL�HIILFDFLD�LPSUHVVR�DOOD�FDPSDJQD�YDFFLQDOH�
QHOOD�GLIILFLOH�EDWWDJOLD�DO�&RYLG��FKH�KD�ULFKLH�
VWR�XQ� LPSHJQR� ORJLVWLFR�H�RUJDQL]]DWLYR�VHQ]D�
SUHFHGHQWL´��&RVu�&DUOR�%RQRPL��3UHVLGHQWH�GL�
&RQILQGXVWULD�� 

³0L� ID� SLDFHUH� ULFRUGDUH� FKH�� SURSULR� LQ� YLUW��
GHOO¶RWWLPR�UDSSRUWR�GL�FROODERUD]LRQH�LQVWDXUD�
WR� ILQ�GDO�SULQFLSLR�FRQ� LO�*HQHUDOH�)LJOLXROR�–�
KD� SURVHJXLWR� LO� 3UHVLGHQWH� %RQRPL� –�� VLDPR�
ULXVFLWL� D� FRQWULEXLUH�� DWWUDYHUVR� O¶LQL]LDWLYD�
³)DEEULFKH�GL�&RPXQLWj´��DG�HVWHQGHUH�O¶RIIHUWD�
YDFFLQDOH� H�PHWWHUH� LQ� VLFXUH]]D� LQWHUL� WHUULWRUL��
OH�QRVWUH�D]LHQGH�H�O¶HFRQRPLD´�� 

³$XJXUL� GL� EXRQ� ODYRUR�� LQROWUH�� DO� *HQHUDOH�
7RPPDVR�3HWURQL�–� KD� FRQFOXVR�%RQRPL�–�� DO�
TXDOH� DVVLFXULDPR� ILQ�GD�RUD� OD�PDVVLPD� FROOD�
ERUD]LRQH�GL�&RQILQGXVWULD�H�GHOOH�VXH�LPSUHVH´�� 
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,O����PDU]R��9LUJLQLMXV� 6LQNH�
YLþLXV�� &RPPLVVDULR� HXURSHR�
SHU� O
$PELHQWH��JOL�RFHDQL�H� OD�
SHVFD�� H� 5RJHU� +DYHQLWK��
9LFHGLUHWWRUH� JHQHUDOH� GHO�
)RQGR�HXURSHR�SHU�JOL� LQYHVWL�
PHQWL�KDQQR�ODQFLDWR�XQD�QXR�
YD� LQL]LDWLYD� GHGLFDWD� DOO¶
HFR�
QRPLD�EOX�QHOO
DPELWR�GHO� IRQ�

GR� D]LRQDULR� ,QYHVW(8� %OXH�
(FRQRP\� FKH� PRELOLWHUj� DOWUL�
Φ����� POQ� GL� ULVRUVH� GHOO
8H��
LQVLHPH�D�(XURSHDQ�0DULWLPH��
)LVKHULHV� DQG� $TXDFXOWXUH�
)XQG� H�%DQFD� �(XURSHD� GHJOL�
LQYHVWLPHQWL��%(,�� 

4XHVWD� LQL]LDWLYD� VL� WUDGXUUj� LQ�
XQ� WRWDOH� GL� Φ�� ���� 0OG� GL� IL�

QDQ]LDPHQWR� GHO� ULVFKLR� D� GL�
VSRVL]LRQH� GHOOH� 30,� H� GHOOH�
VWDUW-XS�LQQRYDWLYH�H�VRVWHQLEL�
OL� GHOO
HFRQRPLD� EOX�� WUDPLWH�
LQWHUPHGLDUL�ILQDQ]LDUL� 

/
LQYLWR�D�PDQLIHVWDUH�LQWHUHVVH�
VDUj� D� EUHYH� SXEEOLFDWR� GDO�
)RQGR�(XURSHR�SHU�JOL�,QYHVWL�
PHQWL� 
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,O� FRQIOLWWR� LQ� 8FUDLQD� H� OD� VXFFHVVLYD� ULVSRVWD�
LQWHUQD]LRQDOH� KDQQR� DYXWR� LPSDWWL� VLJQLILFDWLYL�
H� GL� DPSLD� SRUWDWD� VXOO
LQGXVWULD� PDULWWLPD�� D�
FRPLQFLDUH�GDOO¶LQWHUUX]LRQH�GL�DWWLYLWj�RSHUDWLYH�
LQ�DOFXQH�DUHH��VDQ]LRQL�DOOH�QDYL�H�DJOL�DUPDWRUL��
LQFHUWH]]D�QHL�PHUFDWL�HQHUJHWLFL�H�YRODWLOLWj�GHL�
SUH]]L� GHL� EXQNHU�� SLFFKL� GHO� PHUFDWR� GHL� QROL��
QXRYL�PRGHOOL�FRPPHUFLDOL�PDULWWLPL� 
6LQ� GDOO¶LQL]LR� GHO� FRQIOLWWR� UXVVR-XFUDLQR��
&ODUNVRQV� 5HVHDUFK� KD� PRQLWRUDWR� JOL� LPSDWWL�
SHU�LO�VHWWRUH�PDULWWLPR�LQ�XQ�FRQWHVWR�GL�VYLOXS�
SL�JHRSROLWLFL�LQ�FRQWLQXD�HYROX]LRQH�FKH�SURED�
ELOPHQWH�DYUDQQR�LPSDWWL�D�PHGLR�H�OXQJR�WHUPL�
QH�� 
6HFRQGR�JOL�XOWLPL�GDWL� 
&RQ�LO�FRQIOLWWR�LQ�FRUVR��OH�RSHUD]LRQL�FRPPHU�
FLDOL�QHL�SRUWL�XFUDLQL� ULPDQJRQR�VRVSHVH��EORF�
FDQGR� OH� HVSRUWD]LRQL� �VSHFLH� GL� JUDQR���$QFKH�
QHO�0DU�1HUR�VL�UHJLVWUD�XQ�IRUWH�FDOR�GHOOH�DWWL�
YLWj��-�����DO����PDU]R��ULVSHWWR�DO����IHEEUDLR��
GDWD�GL�LQL]LR�GHO�FRQIOLWWR���,O�QXPHUR�GL�WUDQVLWL�
GLUHWWL�D�QRUG�GD�SDUWH�GL�QDYL�PHUFDQWLOL�G
DOWXUD�
DWWUDYHUVR� OR� VWUHWWR� GHO� %RVIRUR� VL� q� ULGRWWR� GL�
FLUFD�LO�����ULVSHWWR�DL�OLYHOOL�SUHEHOOLFL� 
*OL� VFDOL� SRUWXDOL� LQ� 5XVVLD� QRQ� KDQQR� LQL]LDO�
PHQWH� UHJLVWUDWR� XQ� FDOR� VLJQLILFDWLYR�� PD� RUD�
LQL]LDQR� D� VHQWLUH� JOL� HIIHWWL� GHOOH� VDQ]LRQL� H� GL�
XQD� SL�� DPSLD� ULOXWWDQ]D� GD� SDUWH� GL� DOFXQL� DF�
TXLUHQWL�DG�DFTXLVWDUH�FDULFKL�UXVVL�H�GD�SDUWH�GL�
DOFXQL�DUPDWRUL�D�LPSHJQDUVL�FRQ�FDULFKL�H�SRUWL�
UXVVL�� *OL� VFDOL� SRUWXDOL� LQ� 5XVVLD� GD� SDUWH� GL�
QDYL� PHUFDQWLOL� G
DOWXUD� �YHGL 76,'� ������ ��
1HO�SHULRGR���-���PDU]R�JOL� VFDOL�GL�QDYL�PHU�
FDWLOL� QHL� SRUWL� UXVVL� KDQQR� UHJLVWUDWR� XQD� ULGX�
]LRQH�GHO�����ULVSHWWR�DOOD�PHGLD�GL�IHEEUDLR�LQ�
WHUPLQL�GL�*7��-����OH�QDYL�FLVWHUQD�SHU�JUHJJLR�
H–����� OH�SRUWDULQIXVH��QHVVXQ�FDOR� VLJQLILFDWL�
YR� SqHU� OH� /1*�� 3L�� GUDVWLFD� OD� ULGX]LRQH� QHL�
SRUWL�UXVVL�GHO�0DU�1HUR��-�����H�QHO�%DOWLFR��-
������SL��PRGHUDWD�QHOO
$UWLFR��-����H�QHO�3DFL�
ILFR��-�����  
,O� FRQWHVWR� GHOOH� VDQ]LRQL� ULPDQH� GLQDPLFR� H�
FRPSOHVVR��FRQ�XOWHULRUL�SROLWLFKH�DQQXQFLDWH�GD�

86$�� 8(� H� DOWUL� QHOOH� XOWLPH� VHWWLPDQH��
$OFXQL� SDHVL� KDQQR� DQQXQFLDWR� GLYLHWL�
GLUHWWL� R� SLDQLILFDWR� �ULWLUL� JUDGXDOL�� GHOOH�
LPSRUWD]LRQL� GL� DOFXQL� FDULFKL� UXVVL�
�FRPSUHVL� L� FDULFKL� HQHUJHWLFL� SHU�86$�H�
8.��� ,QROWUH�� O
DSSURFFLR� GL� DOFXQL� DOWUL�
DFTXLUHQWL� FKLDYH� �VRSUDWWXWWR� LQ� (XURSD��
D�UHSHULUH�IRUQLWRUL�DOWHUQDWLYL�RYH�SRVVLEL�
OH� q� SURVHJXLWR�� FRQ� LPSDWWL� HYLGHQWL� H� OD�
VLWXD]LRQH� ULPDQH� FRPSOHVVD� H� IOXLGD�� Ê�
SURVHJXLWD�DQFKH�OD�WHQGHQ]D�GHJOL�RSHUD�

WRUL�GL�PHUFDWR�D�SRQGHUDUH�OD�SURSULD�SURSHQVLR�
QH�DO�ULVFKLR�FRPPHUFLDOH��RSHUDWLYR�H�ILQDQ]LD�
ULR�H�DG�DQGDUH�SRWHQ]LDOPHQWH�ROWUH�JOL�VSHFLILFL�
UHTXLVLWL� VDQ]LRQDWRUL�� 6L� LSRWL]]D� DQFKH� FKH� OH�
VDQ]LRQL� DSSOLFDWH� DG� DOWUL� SDHVL� SURGXWWRUL� GL�
HQHUJLD�SRVVDQR�HVVHUH�PRGLILFDWH� 
3HU� TXDQWR� ULJXDUGD� O¶LPSDWWR� VXO� FRPPHUFLR�
PDULWWLPR� JOREDOH� GL� PDWHULH� SULPH� �OD� 5XVVLD�
UDSSUHVHQWD� VROR� LO� ���GHOOH� HVSRUWD]LRQL�PRQ�
GLDOL� YLD� PDUH� H� O
8FUDLQD� O
����� q� GLIILFLOH� H�
FRPSOHVVR� SRWHU� IDUH� SUHYLVLRQL�� FRQVLGHUDQGR�
FKH� LO� WUDVSRUWR�PDULWWLPR�VWDYD�EHQHILFLDQGR�GL�
XQD�EXRQD�ULSUHVD�SRVW-&RYLG-����H�FKH�LO�UDOOHQ�
WDPHQWR�HFRQRPLFR�JOREDOH�q�LO�ULVFKLR�SULQFLSD�
OH� LQVLHPH� DOOH� SUHVVLRQL� LQIOD]LRQLVWLFKH� LQ� DX�
PHQWR�H�OD�IRUWH�LQFHUWH]]D�GHJOL�LQYHVWLWRUL� 
/H�VWLPH�SUHOLPLQDUL�GL�&ODUNVRQV� VXJJHULVFRQR�
FKH� LO� FRQIOLWWR� SRWUHEEH� IUHQDUH� OD� FUHVFLWD� GHO�
YROXPH� WRWDOH� GHO� FRPPHUFLR� PDULWWLPR� QHO�
�����GHOOR������LQ�WHUPLQL�GL� WRQQHOODWH��DQFKH�
VH� FRPXQTXH� LQ� DXPHQWR� GHO� ����� ULVSHWWR� DO�
����� 
,QROWUH�� VL� SUHYHGRQR� FDPELDPHQWL� VLJQLILFDWLYL�
QHL�PRGHOOL� FRPPHUFLDOL� D� VHJXLWR�GHOOD� ULFHUFD�
GL� DFTXLUHQWL� HXURSHL� GL� IRUQLWXUH� DOWHUQDWLYH�
PHQWUH� DOFXQL� FDULFKL� UXVVL� YHQJRQR� GHVWLQDWL�
DOWURYH��DG�HVHPSLR�LQ�$VLD���&RPSOHVVLYDPHQ�
WH�� OH� DVSHWWDWLYH� GL� XQ� DXPHQWR� PHGLR� GHOOH�
GLVWDQ]H�FRQIHUPDQR�OH�SUHYLVLRQL�GL�FUHVFLWD�GHO�
FRPPHUFLR�PDULWWLPR�WRWDOH�LQ�WRQQHOODWH-PLJOLD�
QHO������SDUL�DO������� 
,Q�SDUWLFRODUH��VL�SUHYHGH�FKH�L�FDPELDPHQWL�GHO�
PRGHOOR�FRPPHUFLDOH�DYUDQQR�XQ� LPSDWWR�SRVL�
WLYR� VXO� WUDVSRUWR� PHGLR� GL� SHWUROLR�� FDUERQH� H�
DOFXQH�DOWUH�ULQIXVH�VHFFKH��SRUWDQGR�OH�SURLH]LR�
QL� LQ� WRQQHOODWH-PLJOLD� SHU� TXHVWL� VHWWRUL� DO� GL�
VRSUD� GHOOH� DVSHWWDWLYH� SUHFHGHQWL�� VHEEHQH� LQ�
DOWUL�VHJPHQWL�QRQRVWDQWH�DOFXQL�LPSDWWL�SRVLWLYL�
QHO�WUDVSRUWR�PHGLR��OD�PLQRUH�FUHVFLWD�GHO�YROX�
PH�FRPSOHVVLYR�KD�SRUWDWR�D�XQ�LQGHEROLPHQWR� 
*OL� LPSDWWL� VXL� YROXPL� GHJOL� VFDPEL� YDULDQR� D�
VHFRQGD�GHO�VHWWRUH��FRQ�L�GHFODVVDPHQWL�LQL]LDOL�
SL�� VLJQLILFDWLYL� SHU� LO� JUDQR� �-��PW�� GDWD� OD�

PDQFDQ]D� GL� VSHGL]LRQL� XFUDLQH� H� OD� OLPLWDWD�
SRVVLELOLWj� GL� IRUQLWXUH� DOWHUQDWLYH� VLJQLILFDWLYH�
QHO�EUHYH� WHUPLQH��H� LO�JUHJJLR� �-��PW��FRQ�SR�
WHQ]LDOL�OLPLWL�DOO
LQL]LDOH�VRVWLWX]LRQH�GHL�YROXPL�
UXVVL�GDWR�FKH�OD�SROLWLFD�SURGXWWLYD�GHOO
23(&�q�
ULPDVWD��ILQRUD��LQYDULDWD�� 
6L�SUHYHGRQR�LPSDWWL�QHJDWLYL�PLQRUL�DQFKH�SHU�
ULQIXVH� PLQRUL�� SURGRWWL� SHWUROLIHUL�� FDUERQH��
FRQWHQLWRUL�� SURGRWWL� FKLPLFL�� DPPRQLDFD� H� PL�
QHUDOH�GL�IHUUR� 
/LHYL�HIIHWWL�SRVLWLYL�VRQR�SRVVLELOL�QHL�VHWWRUL�GHO�
*1/�H�GHO�*3/��FRQ� OD�SRVVLELOLWj�GL�XQD�FHUWD�
VRVWLWX]LRQH�GHOOH�LPSRUWD]LRQL�HXURSHH�YLD�WHUUD�
GDOOD� 5XVVLD� �WUDPLWH� JDVGRWWR�IHUURYLD�� FRQ�
IRUQLWXUH�YLD�PDUH� �DG�HVHPSLR�GDJOL�6WDWL�8QL�
WL�� 
4XHVWH�SULPH�SURLH]LRQL� WHQJRQR�FRQWR�GL�DOFX�
QH�SUHVVLRQL�SURYHQLHQWL�GD�XQ�FRQWHVWR�PDFURH�
FRQRPLFR� SL�� GHEROH�� OH� VWLPH� SUHOLPLQDUL�
GHOO
LPSDWWR� VXOOD� FUHVFLWD� GHO� 3,/� PRQGLDOH�
YDULDQR�GD�����-���H�XQ� ULVXOWDWR� DOO
HVWUHPLWj�
VXSHULRUH�GL�WDOH�LQWHUYDOOR��R�SL��JUDYH��SRWUHE�
EH� FRPSRUWDUH� XOWHULRUL� GHFODVVDPHQWL� LQ� DOFXQL�
VHWWRUL�SL��HVSRVWL� D�FRQGL]LRQL�HFRQRPLFKH�SL��
DPSLH��DG�HV��FRQWDLQHU��SURGRWWL�FKLPLFL��ULQIXVH�
VHFFKH�� 
/
DXPHQWR�GHL�FRVWL�HQHUJHWLFL�FRQWLQXD�D�ILOWUDUH�
DWWUDYHUVR� L� SUH]]L� GHL� EXQNHU� �OLYHOOL� UHFRUG� GL�
9/6)2�D�5RWWHUGDP��SDUL�D�FLUFD������W�� 
Ê� SUREDELOH� FKH� O
DXPHQWR� GHOOH� EROOHWWH� GHO�
FDUEXUDQWH�DXPHQWL� OH� WDULIIH�GL� WUDVSRUWR� LQ�JH�
QHUDOH��ROWUH�D�VRVWHQHUH�L�SUHPL�VXJOL�XWLOL�SHU�LO�
WRQQHOODJJLR��HFR��H�GRWDWR�GL�VFUXEEHU� 
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