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,Q TXHVWR ODYRUR VL SURFHGHUj DG XQ·DWWHQWD H GHWWDJOLDWD DQDOLVL GHOOD 3ROLWLFD (FRQRPLFD QHJOL DQQL QRYDQWD� GD FXL q
HPHUVR FKH *RYHUQL GLYHUVL� LO *RYHUQR $PDWR FKH YLHQH FRQVLGHUDWR O·XOWLPR GHOOD 3ULPD 5HSXEEOLFD� L *RYHUQL &LDPSL H
'LQL� VRVWDQ]LDOPHQWH GHL *RYHUQL WHFQLFL� H *RYHUQL SROLWLFL GL RSSRVWD WHQGHQ]D FRPH LO *RYHUQR %HUOXVFRQL� H TXHOOL
GHOO·XOWLPD OHJLVODWXUD� DEELDQR GL IDWWR� VLD SXUH FRQ VIXPDWXUH GLYHUVH� SRUWDWR DYDQWL XQD SROLWLFD PDFURHFRQRPLFD UHVWULWWLYD�
FKH KD SXQWDWR WXWWR VXO ULVDQDPHQWR GHOOD )LQDQ]D 3XEEOLFD� LQHYLWDELOPHQWH D VFDSLWR GHOOD FUHVFLWD� GHOOD SURGX]LRQH H
GHOO·RFFXSD]LRQH� ,Q SDUWLFRODUH VL YXROH HYLGHQ]LDUH LO UXROR FKH LO YLQFROR HVWHUR KD JLRFDWR QHO IRUJLDUH H OH SROLWLFKH HFRQRPLFKH H
JOL LQYHVWLPHQWL�

7KH DLP RI WKLV SDSHU LV WR GHHSO\ LQYHVWLJDWH RQ WKH 3ROLWLFDO HFRQRP\ DGRSWHG LQ WKH QLQHWHHQ·V� ZKDW

HPHUJHV LV WKDW GLIIHUHQW DXWKRULWLHV� QDPHO\ *RYHUQR $PDWR� FRQVLGHUHG DV WKH ODVW RI WKH 3ULPD 5HSXEEOLFD�
*RYHUQR &DPSL DQG 'LQL� EDVLFDOO\ WHFKQLFDO DXWKRULWLHV� DQG SROLWLFDO DXWKRULWLHV RI GLIIHUHQW WHQGHQF\� VXFK DV
*RYHUQR %HUOXVFRQL DQG WKH ODWHVW RQHV� KDYH DV D PDWWHU RI IDFW EURXJKW DKHDG D UHVWULFWLYH PDFURHFRQRPLF
SROLF\� ZKLFK ZDV PDLQO\ IRFXVHG RQ KHDOLQJ 3XEOLF ILQDQFH� IDWDOO\ GDPDJLQJ HFRQRPLF JURZWK� SURGXFWLRQ
DQG HPSOR\PHQW� 0DLQO\ ZH DLP WR SXW LQ HYLGHQFH WKH UROH SOD\HG E\ WKH IRUHLJQ FRQVWUDLQW LQ GHWHUPLQLQJ
ERWK WKH HFRQRPLF SROLFLHV DQG HYHQWV�




3URIHVVRUH $VVRFLDWR GL 3ROLWLFD (FRQRPLFD SUHVVR OD )DFROWj GL 6FLHQ]H 3ROLWLFKH GHOO·,�8�2� GL
1DSROL�
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, ,QWURGX]LRQH

9DOH OD SHQD IRUPXODUH XQD ULIOHVVLRQH HG XQ ULHVDPH GHOOD SROLWLFD HFRQRPLFD LWDOLDQD QHOO·XOWLPR
GHFHQQLR DQFKH VH TXDOFXQR SRWUHEEH RELHWWDUH FKH q DQFRUD WURSSR SUHVWR SHU IRUPXODUH XQ JLXGL]LR
VX DOFXQH PLVXUH� LQ SDUWLFRODUH TXHOOH DGRWWDWH GDJOL XOWLPL *RYHUQL� SHU LO IDWWR FKH DQFRUD QRQ KDQQR
PDQLIHVWDWR SHU LQWHUR L ORUR HIIHWWL� 6HSSXUH ULWHQXWH IRQGDWH WDOL SHUSOHVVLWj� VL q� LQ RJQL FDVR� ULWHQXWR
SURFHGHUH DOOD VWHVXUD GHOOH SUHVHQWL QRWH� QHOOD FRQYLQ]LRQH FKH� WUDQQH FKH SHU LPSUHYHGLELOL
FDPELDPHQWL� D QRL OH YLFHQGH HFRQRPLFKH GHJOL DQQL QRYDQWD VHPEUDQR EHQ GHOLQHDWH� H PROWR
GLIILFLOPHQWH VL SRWUj PRGLILFDUH LO JLXGL]LR FRPSOHVVLYR VXO GHFHQQLR�

3ULPD GL SURFHGHUH QHOO·DQDOLVL GHOOD SROLWLFD HFRQRPLFD LWDOLDQD� VRQR QHFHVVDULH DOFXQH RVVHUYD]LRQL
GL FDUDWWHUH SUHOLPLQDUH� FKH FRLQYROJRQR� VLD SUREOHPL GL PHWRGR� FKH GL PHULWR ULJXDUGDQWH LO UHFHQWH
SDVVDWR� FLRq JOL DQQL DQWHULRUL DOO·DWWXDOH GHFHQQLR� 3L� HVSOLFLWDPHQWH� XQ·DQDOLVL TXDOH TXHOOD FKH FL
DFFLQJLDPR D SUHVHQWDUH TXL GL VHJXLWR� QRQ SXz SUHVFLQGHUH GD XQD FRQVLGHUD]LRQH GHOOH FRQGL]LRQL
HFRQRPLFKH GHOO·,WDOLD DOO·LQL]LR GHJOL DQQL QRYDQWD H GDO SUHFHGHQWH SHUFRUVR� 9HGLDPR GL DQDOL]]DUH
SL� LQ GHWWDJOLR LO SXQWR LQ HVDPH� 3RWUHEEH VHPEUDUH RYYLR QRQ VRWWROLQHDUH OD FLUFRVWDQ]D FKH QRQ VLD
SRVVLELOH GLVFXWHUH GHOOH PLVXUH GL SROLWLFD HFRQRPLFD DGRWWDWH SUHVFLQGHQGR GDOOH FRQGL]LRQL
HFRQRPLFKH� WDOH TXHVWLRQH KD ULFHYXWR� WXWWDYLD� SDUWLFRODUH H QXRYD DWWHQ]LRQH LQ HSRFD UHFHQWH�
FLUFRVWDQ]D TXHVW·XOWLPD FKH QRQ VL HUD PDQLIHVWDWD LQ SUHFHGHQ]D QHO GLEDWWLWR HFRQRPLFR�

1HOO·LQWURGX]LRQH DG XQD UDFFROWD GL UHFHQWL VDJJL -�3� )LWRXVVL ����� SDJJ� ;;,� VFULYH�

´9L q XQ DVVLRPD XQLYHUVDOPHQWH DFFHWWDWR GDJOL HFRQRPLVWL� FKH LR SURSRQJR GL

FKLDPDUH O·HVLVWHQ]D GL XQ PHWDOLQJXDJJLR� VHFRQGR FXL OH UHOD]LRQL PDFURHFRQRPLFKH

GHYRQR DYHUH IRQGDPHQWL PLFURHFRQRPLFL� 4XHVWR DVVLRPD VWDELOLVFH VLQ GDOO·LQL]LR OD

VXERUGLQD]LRQH GHOO·DSSURFFLR PDFUR D TXHOOR PLFUR� HG DOOR VWHVVR WHPSR FODVVLILFD HG

RUGLQD OH DUJRPHQWD]LRQL HFRQRPLFKH ULFRQRVFHQGR LPSOLFLWDPHQWH FKH OD

PLFURHFRQRPLD q HVVD VWHVVD EHQ IRQGDWD� 8QD WDOH FRQYLQ]LRQH VL q VSLQWD FRVu DYDQWL�

FKH WDQWL HFRQRPLVWL SHQVDQR FKH VLD VXIILFLHQWH VWXGLDUH XQ·HFRQRPLD DOOD 5RELQVRQ

&UXVRq� SHU FRPSUHQGHUH DOFXQH LPSRUWDQWL �PDFUR� SURSULHWj GHOOH QRVWUH UHDOL

HFRQRPLH� VSHFLDOPHQWH FRQ ULIHULPHQWR DOOD FRPSUHQVLRQH HG DQDOLVL GHO FLFOR H GHOOD

FUHVFLWD� &RUUHQGR LO ULVFKLR GL ULEDGLUH O·RYYLR� LR� DO FRQWUDULR� HQIDWL]]HUz LO IDWWR FKH OH

LVWLWX]LRQL IRUJLDQR OD FRQGRWWD PLFURHFRQRPLFD� /D UHD]LRQH RWWLPDOH GL XQ DJHQWH QRQ

GLSHQGH VROWDQWR GDO VXR YLQFROR GL ELODQFLR� PD GLSHQGH GDO FRQWHVWR LVWLWX]LRQDOH H GD

FRPH OR VWHVVR VL VLD DQGDWR HYROYHQGR� GDOOH UHJROH GHO JLRFR FRPXQHPHQWH DFFHWWDWH

QHOOD VRFLHWj LQ FXL LO VRJJHWWR VL WURYD D YLYHUH HG RSHUDUH� H GDO VXR JUDGR G·DOWUXLVPR�µ

$QFRUD� QHO SULPR VDJJLR GHO YROXPH LQ TXHVWLRQH� ULJXDUGDQWH LO PRGHOOR FXL OD 5XVVLD DYUHEEH
GRYXWR LVSLUDUVL QHO VXR SURFHVVR GL WUDQVL]LRQH� %OLQGHU ����� SDJJ� ��� H �������� FRVu VFULYH�

´7XWWL QRL VLDPR D FRQRVFHQ]D GHO IDWWR FKH O·HFRQRPLD QHRFODVVLFD q SL� DGDWWD DG

DQDOL]]DUH SRVL]LRQL GL HTXLOLEULR FKH IDVL GL WUDQVL]LRQH�« ,O FRVLGGHWWR SUREOHPD GHOOD

WUDQVL]LRQH q VXGGLYLVR XWLOPHQWH LQ GXH GRPDQGH�

�� GRYH YRJOLDPR DQGDUH"

�� &RPH SRVVLDPR SDVVDUH GD TXL D Ou"

6L VXSSRQH FKH O·DQDOLVL HFRQRPLFD VLD LQ JUDGR GL IRUQLUH EXRQH ULVSRVWH DOOD SULPD

GRPDQGD� PD FDWWLYH VRQR OH ULVSRVWH SHU OD VHFRQGD GRPDQGD� ( DQFRUD� PHQWUH

RJQXQR VD FKH OD ULVSRVWD DOOD VHFRQGD GRPDQGD GLSHQGH GDOOH FRQGL]LRQL LQL]LDOL� OD

ULVSRVWD DOOD SULPD QRQ ID XQD WDOH VXSSRVL]LRQH� 0D LR WHPR GL DYHU WUDFFLDWR OD

GLFRWRPLD WUD O·DQDOLVL GL HTXLOLEULR H OD GLQDPLFD GHOOD WUDQVL]LRQH WURSSR GUDVWLFDPHQWH�

'RSR WXWWR� QHL VLVWHPL ELRORJLFL �HG LQ DOFXQL ILVLFL�� LO VHQWLHUR GD FXL VL SDUWH LQIOXHQ]D

OD SRVL]LRQH FXL VL DSSURGD� 9RJOLR DUJRPHQWDUH DGHVVR FKH OD ULVSRVWD DOOD SULPD

GRPDQGD� SXz GLSHQGHUH SXUH GDOOH FRQGL]LRQL LQL]LDOL� /D UDJLRQH GL FLz SDUWH GD XQD
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VHPSOLFH RVVHUYD]LRQH� VH HVLVWH SL� GL XQ HTXLOLEULR YLWDOH� TXHOOR FKH OD VRFLHWj VFHJOLH ²

FRQVFLDPHQWH R YLD OD PDQR LQYLVLELOH ² SXz GLSHQGHUH GDOOD VXD VWRULD� GDOOD VXD FXOWXUD�

R DQFKH GD HYHQWL DFFLGHQWDOL� 'RYH VL DUULYD SXz GLSHQGHUH DQFKH GD GRYH VL SDUWH�µ

,QILQH� VHPSUH QHOOR VWHVVR YROXPH GHO VDJJLR VXO SURJUDPPD GL VWDELOL]]D]LRQH G·,VUDHOH QHO �����
'� 3DWLQNLQ ����� SDJJ� ������ VFULYHYD�

´8QD VHPSOLFH YHULWj ILQDOH GL HFRQRPLD PRQHWDULD q FKH OD FRQGL]LRQH FUXFLDOH SHU LO

VXFFHVVR GL XQ SURJUDPPD GL VWDELOL]]D]LRQH q FKH HVVR JRGD GL FUHGLELOLWj DJOL RFFKL GHO

SXEEOLFR� ( QHO JLXJQR GHO ���� F·HUDQR VLFXUDPHQWH IDWWRUL FKH PLOLWDYDQR FRQWUR OD

FUHD]LRQH GL XQD WDOH FUHGLELOLWj� ,Q SDUWLFRODUH� YLD YLD FKH O·LQIOD]LRQH DFFHOHUDYD QHL

SULPL DQQL RWWDQWD� LO JRYHUQR DYHYD SL� YROWH SURFODPDWR O·DGR]LRQH GL XQ SURJUDPPD LQ

JUDGR GL EORFFDUH O·LQIOD]LRQH� 1HOOD JUDQ SDUWH GHL FDVL TXHVWL SURJUDPPL HUDQR EDVDWL VX

SDFFKHWWL FKH LPSOLFDYDQR LO EORFFR GHL SUH]]L� H O·DGR]LRQH GL XQD SROLWLFD GHL UHGGLWL

IRQGDWD VXO EORFFR GHL VDODUL� (VVL HUDQR DFFRPSDJQDWL GD IHUPH GLFKLDUD]LRQL GD SDUWH

GHL PLQLVWUL GHOOH )LQDQ]H FLUFD OH ORUR ULVSHWWLYH LQWHQ]LRQL GL WDJOLDUH OH VSHVH

JRYHUQDWLYH H TXLQGL LO GHILFLW� GLFKLDUD]LRQL D ORUR YROWD DFFRPSDJQDWH GD FRUULVSRQGHQWL

GLFKLDUD]LRQL GHOOD %DQFD G·,VUDHOH VXOO·DGR]LRQH GL XQD VWUHWWD PRQHWDULD� 0D TXHVWH

GLFKLDUD]LRQL QRQ HUDQR ULVSHWWDWH� HG L SURJUDPPL� XQR GRSR O·DOWUR� IDOOLYDQR� /D

GRPDQGD VRUJH D TXHVWR SXQWR� GRSR TXHVWL SUHFHGHQWL GL IDOOLPHQWL FRVu VFRUDJJLDQWL�

SHUFKp LO SURJUDPPD GL VWDELOL]]D]LRQH GL *LXJQR ² /XJOLR ���� UDJJLXQVH OD QHFHVVDULD

FUHGLELOLWj"««$ FLz RFFRUUH DJJLXQJHUH XQ DOWUR LPSRUWDQWH IDWWRUH� 1RQ VL SXz

FRPSUHQGHUH LO VXFFHVVR GHO SURJUDPPD GL VWDELOL]]D]LRQH GL ,VUDHOH VHQ]D WHQHUH FRQWR

GHO UXROR FUXFLDOH JLRFDWR GDOOD FRQJLXQWXUD SROLWLFD XQLFD LQ FXL LO *RYHUQR DGRWWz LO

SURJUDPPD� ,Q SDUWLFRODUH� QHOOH HOH]LRQL FKH DYYHQQHUR DOOD ILQH GHO /XJOLR �����

QHVVXQR GHL GXH PDJJLRUL SDUWLWL� LO /DERXU HG LO /LNXG� RWWHQQH XQD PDJJLRUDQ]D VWDELOH�

'L FRQVHJXHQ]D� GRSR DOFXQH VHWWLPDQH G·LQXWLOL WHQWDWLYL� OH GXH SDUWL IRUPDURQR D PHWD

6HWWHPEUH XQ JRYHUQR GL XQLWj QD]LRQDOH� ,O GLFKLDUDWR RELHWWLYR GL TXHVWR JRYHUQR

G·XQLWj QD]LRQDOH IX LO ULWLUR GHOO·HVHUFLWR LVUDHOLDQR GDO /LEDQR H OD ORWWD VHUUDWD

DOO·LQIOD]LRQH�µ

6XOO·RQGD GHOOH SUHFHGHQWL FRQVLGHUD]LRQL� ULWHQLDPR RSSRUWXQR IDU SUHFHGHUH OH QRVWUH DQDOLVL GD
DOFXQH RVVHUYD]LRQL GHO JHQHUH VXOOH YLFHQGH LWDOLDQH� ULSUHQGHQGROH GD XQ VDJJLR GL $UFHOOL H 0LFRVVL
����� SDJJ� ���������

´$OO·LQL]LR GHJOL DQQL RWWDQWD OD VLWXD]LRQH HFRQRPLFD LWDOLDQD SUHVHQWD XQ TXDGUR

FRPSOHVVR� D FDXVD GHJOL HIIHWWL GHVWDELOL]]DQWL GHJOL VKRFN SHWUROLIHUL H GHOOH VSLQWH

LQIOD]LRQLVWLFKH DOLPHQWDWH GDOOD VSHVD SXEEOLFD H GD XQ·DJJUHVVLYD SROLWLFD VDODULDOH� ,

GLVRUGLQL VRFLDOL� LO WHUURULVPR H O·LQVWDELOLWj SROLWLFD GHL FRVLGGHWWL DQQL GL SLRPER� KDQQR

FRQWULEXLWR DG DOORQWDQDUH SURJUHVVLYDPHQWH LO QRVWUR VLVWHPD GDO SDUDGLJPD GL

XQ·HFRQRPLD GL PHUFDWR� ,Q VLQWHVL� LO TXDGUR FKH VL SUHVHQWD q LO VHJXHQWH� /H DXWRULWj

JRYHUQDWLYH H PRQHWDULH VWHQWDQR D FRQWUROODUH O·HFRQRPLD DWWUDYHUVR O·XWLOL]]R GL

VWUXPHQWL GL SROLWLFD HFRQRPLFD WLSLFL GHL VLVWHPL HFRQRPLFL DSHUWL H VRJJHWWL DOOD

GLVFLSOLQD GL PHUFDWR� H ULFRUURQR D GLYLHWL VRUUHWWL GD QRUPH SHQDOL� QRQFKp D YLQFROL

DPPLQLVWUDWLYL� ,O FRQWUROOR YDOXWDULR UDJJLXQJH SXQWH HVWUHPH� H TXDVL RJQL YLROD]LRQH q

VRJJHWWD D VDQ]LRQH SHQDOH� YL q XQ FRQWUROOR GLUHWWR GHO FUHGLWR FKH VL DWWXD FRQ

UHJRODPHQWL DPPLQLVWUDWLYL PHGLDQWH O·LPSRVL]LRQH GL PDVVLPDOL VXJOL LPSLHJKL EDQFDUL H

YLQFROL GL SRUWDIRJOLR� , VDODUL VRQR IRUWHPHQWH LQGLFL]]DWL DOOH YDULD]LRQL GHL SUH]]L�

DWWUDYHUVR XQ PHFFDQLVPR GL VFDOD PRELOH FKH WUDVPHWWH UDSLGDPHQWH H FRQ HIIHWWL GL

OLYHOODPHQWR VXL VDODUL JOL LPSXOVL LQIOD]LRQLVWLFL� /·LQGLFL]]D]LRQH WHQGH D GLIIRQGHUVL D
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WXWWH OH JUDQGH]]H HFRQRPLFKH� QH YHQJRQR FROSLWL SHVDQWHPHQWH TXHL OLPLWDWL VHJPHQWL

LQ FXL LO SURFHVVR GL LQGLFL]]D]LRQH q LQ ULWDUGR H VX FXL O·LQIOD]LRQH VFDULFD OH WHQVLRQL�

1HO VLVWHPD ILQDQ]LDULR FL VL DYYLD DG XQ VLVWHPD GL DOORFD]LRQH GHOOH ULVRUVH PROWR YLFLQR

D TXHOOR GL XQ·HFRQRPLD SLDQLILFDWD FHQWUDOPHQWH� OH EDQFKH SHUGRQR OH FDUDWWHULVWLFKH GL

LPSUHQGLWRULDOLWj H YHQJRQR VRJJHWWH D YLQFROL VHPSUH SL� HVWHVL FKH VRIIRFDQR RJQL

IRUPD GL FRQFRUUHQ]D� /·LQQRYD]LRQH ILQDQ]LDULD� RYH VL YHULILFKL� ULFKLDPD O·LQWURGX]LRQH

GL QXRYL YLQFROL DPPLQLVWUDWLYL YROWL DG LPSHGLUH O·DJJLUDPHQWR GHL YLQFROL SUHHVLVWHQWL�

6L q JLXQWL DG XQ SXQWR LQ FXL LO GLOHPPD WUD HFRQRPLD GL PHUFDWR HG HFRQRPLD

SLDQLILFDWD GLYHQWD VFHOWD LQHOXGLELOLH� « *OL DQQL RWWDQWD YHGRQR XQ OXQJR H SURJUHVVLYR

VIRU]R GL UHFXSHUR GHJOL VWUXPHQWL WUDGL]LRQDOL GD SDUWH GHOOH DXWRULWj PRQHWDULH FKH

SHUYHQJRQR� GDSSULPD DG XQ FRQWUROOR LQGLUHWWR GHO FUHGLWR� H SRL DOO·DIIHUPD]LRQH GL XQ

UXROR VHPSUH SL� ULOHYDQWH GHL PHUFDWL ILQDQ]LDUL� /·HOLPLQD]LRQH GHL YLQFROL

DPPLQLVWUDWLYL VXO FUHGLWR� LO VXFFHVVR GL DFFRUGL FRQ L 6LQGDFDWL H O·HOLPLQD]LRQH GHOOH

IRUPH SL� HVDVSHUDWH GHOOD VFDOD PRELOH� VRQR D IRQGDPHQWR� LQVLHPH DOOD JHVWLRQH GHOOR

60(� GL XQ IRUPLGDELOH ULHQWUR GHOO·LQIOD]LRQH H GHOO·HOLPLQD]LRQH GHOOH LQGLFL]]D]LRQL

SL� GDQQRVH� 1RQ PLJOLRUD LQYHFH LO ELODQFLR SXEEOLFR D FXL YLHQH DGGRVVDWR O·RQHUH GL

VPXVVDUH PROWH WHQVLRQL VRFLDOL�«µ

6HQ]D FHUFDUH GL VWDELOLUH VH OH DIIHUPD]LRQL GL $UFHOOL H 0LFRVVL GHEEDQR HVVHUH WRWDOPHQWH
FRQGLYLVH� UHVWD IXRUL GD RJQL GXEELR FKH JOL DQQL QRYDQWD LQL]LDQR GRSR XQ GHFHQQLR FKH TXDOFXQR
�6LJQRULQL H 9LVFR ����� KD LQGLFDWR FRPH XQ GHFHQQLR GL GLVLQIOD]LRQH HG DFFXPXOR GHJOL VTXLOLEUL� ,Q
DOWUL WHUPLQL LO GHFHQQLR FKH QRL LQWHQGLDPR FRQVLGHUDUH VL DOODFFLD DG XQ SHULRGR GL GLVLQIOD]LRQH�
�SHUDOWUR QRQ GHO WXWWR FRQFOXVR� SHUFKp LQ WHUPLQL UHODWLYL O·LQIOD]LRQH LWDOLDQD ULVXOWD QHO ���� DQFRUD
VXSHULRUH D TXHOOD GHL SULQFLSDOL SDUWQHU HXURSHL� HG DO SHUPDQHUH GL JUDYL VTXLOLEUL LQ FRUVR GL
IRUPD]LRQH H FRQVROLGDPHQWR�

/·LQIOD]LRQH� FKH FRQ LO VHFRQGR VKRFN SHWUROLIHUR HUD EDO]DWD DG ROWUH LO ���� SHU HIIHWWR GL XQD
SROLWLFD PRQHWDULD H GHO FDPELR HIILFDFH� QHO ���� HUD VFHVD DO ��� HG DO �� QHO ����� &HUFKLDPR GL
SXQWXDOL]]DUH TXHVWR ULIHULPHQWR� HVDPLQDQGR OD VLWXD]LRQH GHOO·HFRQRPLD LWDOLDQD DOO·LQL]LR GHO ����� /D
SULPD TXHVWLRQH ULJXDUGD LO SURFHVVR GL GLVLQIOD]LRQH� &RQ LO VHFRQGR VKRFN SHWUROLIHUR ������
O·LQIOD]LRQH WRUQz D IDU VDOLUH OD YDULD]LRQH GHL SUH]]L DO FRQVXPR ROWUH LO ���� ,O IRUWH DXPHQWR GHO
SUH]]R GHO SHWUROLR GHWHUPLQz XQ YLVWRVR UDOOHQWDPHQWR GHOOR VYLOXSSR LQ WXWWL L SDHVL LQGXVWULDOL]]DWL� HG
LQ ,WDOLD LO YROXPH GHOOH HVSRUWD]LRQL VXEu XQD ULGX]LRQH GL FLUFD O·��� /D ULVSRVWD LQ WHUPLQL GL SROLWLFD
PRQHWDULD H GHO FDPELR IX UDSLGD HG HIILFDFH� FRQ XQD ULGX]LRQH GHOO·LQIOD]LRQH DO GL VRWWR GHO �� QHO
����� /D GHFHOHUD]LRQH SURVHJXu DQFKH QHJOL DQQL VXFFHVVLYL GLPLQXHQGR ILQR D FLUFD LO �� QHO ����� ,O
FDPELR QRPLQDOH GHOOD OLUD IX DGHJXDWR VROR SDU]LDOPHQWH� H FRQ ULWDUGR� DO SL� UDSLGR DXPHQWR GHL
SUH]]L LQWHUQL ULVSHWWR DJOL DOWUL SDHVL GHOOD &RPXQLWj (FRQRPLFD (XURSHD� /D SROLWLFD PRQHWDULD H
FUHGLWL]LD PLUz D QRQ DVVHFRQGDUH XQ·HFFHVVLYD FUHVFLWD GHOOD GRPDQGD LQWHUQD� WDOH� GD GHWHUPLQDUH ROWUH
DG XOWHULRUL ULDO]L GHL SUH]]L LQWHUQL� VTXLOLEUL JUDYL QHL FRQWL FRQ O·HVWHUR�

$O UDOOHQWDPHQWR GHOO·LQIOD]LRQH FRQWULEXu DQFKH LO PDQWHQLPHQWR GL XQD PDJJLRUH PRGHUD]LRQH
VDODULDOH� FRQVHJXHQ]D VLD GHO PXWDPHQWR GHO FOLPD GHOOH UHOD]LRQL LQGXVWULDOL� FKH GHOO·DXPHQWR GHO WDVVR
GL GLVRFFXSD]LRQH �SULPR JUDQGH VTXLOLEULR��

,O VHFRQGR JUDQGH VTXLOLEULR q UDSSUHVHQWDWR GDO SHJJLRUDPHQWR GHL FRQWL SXEEOLFL� OD VHTXHQ]D GL

GHILFLW SXEEOLFL GHWHUPLQz XQD FUHVFLWD GHO UDSSRUWR
3,/

SXEEOLFRGHELWR
GDO ��� DO ���� QHO �����

/D VLWXD]LRQH JHQHUDOH H FRPSDUDWD GHOO·HFRQRPLD LWDOLDQD q IDFLOPHQWH GHGXFLELOH GDOOH VHJXHQWL GXH
WDEHOOH�
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7DEHOOD �

7DVVR G·LQWHUHVVH D
EUHYH WHUPLQH


7DVVR G·LQWHUHVVH D
OXQJR WHUPLQH


'HIODWRUH 3,/
 7DVVR GL
GLVRFFXSD]LRQH



6WDWL 8QLWL ��� ��� ��� ���
*HUPDQLD ��� ��� ��� ���
*LDSSRQH ��� ��� ��� ���
,WDOLD ��� ��� ��� ����


)RQWH $UFHOOL H 0LFRVVL ����



)RQWH $SSHQGLFL %DQFD G·,WDOLD �YDUL DQQL�

7DEHOOD � 
 �PLOLDUGL GL OLUH H YDORUL SHUFHQWXDOL�

$QQR 'HELWR
3XEEOLFR

'HELWR
3XEEOLFR 0HGLR

3,/
�QRPLQDOH�

'HILFLW
3XEEOLFR

6SHVD SHU
LQWHUHVVL

6DOGR
SULPDULR PIL

Debito

PIL

Deficit

���� ������ ������ ������ ����� ����� ������ ���� ���

���� ������� ������� ������� ������ ������ ������ ����� ����


 )RQWH $UFHOOL H 0LFRVVL ����

,Q FRQFOXVLRQH� DOO·LQL]LR GHOO·XOWLPR GHFHQQLR GL TXHVWR VHFROR� O·,WDOLD VL SUHVHQWD FRQ XQ LPSHJQR
LQJRPEUDQWH H VWULQJHQWH� O·DGHVLRQH DOOR 60( �GL FXL VL GLUj QHO SURVLHJXR�� H FRQ PROWL HOHPHQWL GL
GHEROH]]D� WUD FXL� �� O·HOHYDWR WDVVR GL GLVRFFXSD]LRQH� �� OR VWDWR GL GLVVHVWR GHOOD ILQDQ]D SXEEOLFD� �� LO
SURFHVVR GL GLVLQIOD]LRQH LQ ULWDUGR ULVSHWWR DL SULQFLSDOL SDUWQHU HXURSHL� �� XQD VLWXD]LRQH QRQ
VRGGLVIDFHQWH GHO VHWWRUH LQGXVWULDOH �D FXL OD VWDELOLWj GHO WDVVR GL FDPELR UHDOH QRQ KD FHUWR IDWWR
EHQH��

,, /·HFRQRPLD LWDOLDQD QHJOL DQQL 1RYDQWD

9HGLDPR DGHVVR O·HYROX]LRQH QHOO·XOWLPR GHFHQQLR FRQ ULIHULPHQWR DOOH TXHVWLRQL DSSHQD HYLGHQ]LDWH�
1HO GHFHQQLR LQ HVDPH O·LQIOD]LRQH LWDOLDQD� PLVXUDWD VXOOD EDVH GHOO·DQGDPHQWR GHOO·LQGLFH GHL SUH]]L

DO FRQVXPR� q FDODWD GDO �� D SHUFHQWXDOL SURVVLPH D TXHOOH GHL SDHVL DGHUHQWL DOO·8QLRQH PRQHWDULD
HXURSHD �G·DOWURQGH TXHVWR HUD XQR GHL UHTXLVLWL FRQWHQXWR QHOO·DFFRUGR GL 0DDVWULFKW�� 'DO ���� LO
GLIIHUHQ]LDOH G·LQIOD]LRQH WUD O·,WDOLD H JOL DOWUL SDHVL GHOO·DUHD GHOO·HXUR VL q SURJUHVVLYDPHQWH ULGRWWR H� QHO
SHULRGR VXFFHVVLYR DO ULHQWUR QHJOL DFFRUGL GL FDPEL HXURSHR� KD RVFLOODWR LQWRUQR D ��� SXQWL
SHUFHQWXDOL ² LO GLIIHUHQ]LDOH q PLVXUDWR VXOOD EDVH GHOOH YDULD]LRQL VXL GRGLFL PHVL GHOO·LQGLFH
DUPRQL]]DWR GHL SUH]]L DO FRQVXPR �FIU� 5HOD]LRQH %DQFD G·,WDOLD SDJJ����������

,O ULVXOWDWR q VWDWR SRVVLELOH� VLD SHU OD PRGLILFD GHOOH DVSHWWDWLYH LQIOD]LRQLVWLFKH GRYXWD DOOD
GHWHUPLQD]LRQH FRQ FXL OH DXWRULWj GL SROLWLFD HFRQRPLFD KDQQR SHUVHJXLWR O·RELHWWLYR GHOO·LQVHULPHQWR
GHOO·HFRQRPLD LWDOLDQD QHOO·DUHD PRQHWDULD HXURSHD VLQ GDO VXR LQL]LR� FKH SHU L VHJXHQWL HOHPHQWL�
�� DWWHJJLDPHQWL GHL VLQGDFDWL GHL ODYRUDWRUL�
�� ULIRUPH GHL PHUFDWL�
�� UHVWUL]LRQL QHO FDPSR GHOOD ILQDQ]D SXEEOLFD�

8Q UXROR GHFLVLYR QHOOD ORWWD DOO·LQIOD]LRQH q VWDWR VYROWR GDOOH RUJDQL]]D]LRQL VLQGDFDOL FRQ OD
VRWWRVFUL]LRQH GHJOL DFFRUGL VXO FRVWR GHO ODYRUR GHO �������� /D PRGHUD]LRQH VDODULDOH� FKH KD
FRQWULEXLWR D PDQWHQHUH VRWWR FRQWUROOR O·LQIOD]LRQH LQWHUQD� VLFXUDPHQWH QRQ q VWDWD VHQ]D RQHUL SHU LO
VLQGDFDWR� H SHU L ODYRUDWRUL LQ JHQHUH� LQ TXDQWR QHOOD SULPD PHWj GHO GHFHQQLR VRQR DFFDGXWL GXH IDWWL
HVWHUQL FKH KDQQR ULVFKLDWR �FRPH VSHVVR HUD DYYHQXWR LQ SUHFHGHQ]D� GL IDUH DERUWLUH LO WHQWDWLYR GL
GLVLQIOD]LRQH� H FLRq L GXH IRUWL GHSUH]]DPHQWL GHOOD YDOXWD QD]LRQDOH YHULILFDWLVL QHOO·DXWXQR GHO ����
�FRQ XQD VYDOXWD]LRQH GHOOD OLUD ULVSHWWR DO PDUFR WHGHVFR GHO ��� H FRQVHJXHQWH IXRULVFLWD GDOO·DFFRUGR
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GL FDPELR HXURSHR� H QHL SULPL PHVL GHO ���� �VYDOXWD]LRQH GHOOD OLUD GL FLUFD LO ����� 6H q YHUR FKH OD
SULPD VYDOXWD]LRQH VL YHULILFz LQ XQD IDVH QHJDWLYD GHO FLFOR HFRQRPLFR H GL FDOR GHL FRUVL GHOOH PDWHULH
SULPH� SHU FXL JOL HIIHWWL VXL SUH]]L DO FRQVXPR ULVXOWDURQR LQIHULRUL DOOH DWWHVH� OD VHFRQGD VYDOXWD]LRQH�
LQYHFH� DYYHQQH LQ SUHVHQ]D GL WHQVLRQL GHL SUH]]L GHOOH PDWHULH SULPH� (· VROWDQWR JUD]LH DOOD
PRGHUD]LRQH VDODULDOH� ROWUH FKH DOO·DWWXD]LRQH GL XQD SROLWLFD PRQHWDULD UHVWULWWLYD� FKH VL VL ULXVFu D
OLPLWDUH O·LPSDWWR LQIOD]LRQLVWLFR GHOOD VYDOXWD]LRQH YDOXWDULD� H FLz RYYLDPHQWH FRQ VDFULILFL QHL UHGGLWL
GHL ODYRUDWRUL�

1HO VHWWRUH LQGXVWULDOH LQ VHQVR VWUHWWR JOL LQFUHPHQWL GHL UHGGLWL QRPLQDOL GD ODYRUR SUR�FDSLWH VRQR
VFHVL GDO �� GHO ELHQQLR ������� DO �� QHO ELHQQLR �������� ,Q RJQL FDVR JOL HIIHWWL LQ WHUPLQL GL
GLVLQIOD]LRQH GHOOD PRGHUD]LRQH VDODULDOH VRQR VWDWL LQIHULRUL D TXDQWR SRVVLELOH� HG DXVSLFDELOH� SHU YLD
GHOOD FRQWHQXWD FUHVFLWD GHOOD SURGXWWLYLWj FKH KD LQFLVR QHJDWLYDPHQWH VXOO·DQGDPHQWR GHO FRVWR GHO
ODYRUR SHU XQLWj GL SURGRWWR� ,Q FRQVLGHUD]LRQH GL FLz OD GLQDPLFD LWDOLDQD GHO FRVWR GHO ODYRUR SHU XQLWj
GL SURGRWWR q ULVXOWDWD SL� VRVWHQXWD ULVSHWWR D TXHOOD GHJOL DOWUL PDJJLRUL SDHVL GHOO·DUHD GHOO·HXUR�

1HO PDJJLR GHO ���� OD %DQFD G·,WDOLD DGRWWz OD GHFLVLRQH GL VHJQDODUH DL PHUFDWL XQD VRJOLD
G·LQIOD]LRQH DO GL VRSUD GHOOD TXDOH VDUHEEH LQWHUYHQXWD� ,O VHFRQGR HOHPHQWR GL GLVLQIOD]LRQH FRQVLVWH
QHOO·DGR]LRQH GL�
D� SROLWLFKH ILQDOL]]DWH D SURPXRYHUH PDJJLRUH FRQFRUUHQ]D LQ VHWWRUL WUDGL]LRQDOPHQWH SURWHWWL�
E� OLEHUDOL]]D]LRQH GHL PHUFDWL GHL VHUYL]L GL SXEEOLFD XWLOLWj�

6LD SXUH FRQ ULWDUGR ULVSHWWR DG DOWUH UHDOWj HXURSHH� L *RYHUQL LWDOLDQL KDQQR DYYLDWR XQ SURJUDPPD
GL SULYDWL]]D]LRQL �OH PRWLYD]LRQL QRQ VRQR WXWWH GL QDWXUD HFRQRPLFD SHUFKp� q LQXWLOH QDVFRQGHUVHOR�
DQFKH LO FRVLGHWWR IHQRPHQR GL 7DQJHQWRSROL KD FRQWULEXLWR D VSLQJHUH VXOOD YLD GHOOH SULYDWL]]D]LRQL H
GHOOD OLEHUDOL]]D]LRQH� ULJXDUGDQWH SULPDULH LPSUHVH RSHUDQWL LQ FOLPD GL PRQRSROLR �VL SHQVL DL VHWWRUL
GHOOH WHOHFRPXQLFD]LRQL� GHOO·HQHUJLD HOHWWULFD H GHO JDV� HFF��� 4XDQGR LO SURFHVVR VDUj XOWLPDWR �H
DQFRUD RJJL VL q DEEDVWDQ]D OXQJL GDO FRPSLPHQWR� VL SRWUj GLUH FKH XQD IRUWH VFRVVD q VWDWD LPSRVWD DO
SURFHVVR GL FRQFRUUHQ]D FRQ EHQHILFL SHU LO FRQVXPDWRUH VLD LQ WHUPLQL GL TXDOLWj GHL SURGRWWL FKH LQ
WHUPLQL GL SUH]]L SDJDWL�

,O ULVDQDPHQWR QHL FRQWL SXEEOLFL KD FRQWULEXLWR D UDIIUHGGDUH OH WHQVLRQL LQIOD]LRQLVWLFKH� DQFKH VH�
RYYLDPHQWH� LO GLVFRUVR VXOOD )LQDQ]D SXEEOLFD QRQ SXz H QRQ GHYH HVVHUH OLPLWDWR DOO·LQIOXHQ]D
VXOO·LQIOD]LRQH� 7UD O·DOWUR� LO ULHTXLOLEULR GHOOD )LQDQ]D SXEEOLFD q VWDWR XQR GHJOL RELHWWLYL SL�
WHQDFHPHQWH SHUVHJXLWL GDL *RYHUQL VXFFHGXWLVL QHO GHFHQQLR� LQ TXDQWR XQR GHL UHTXLVLWL ILVVDWL D
0DDVWULFKW SHU O·DGHVLRQH DOO·8QLRQH 0RQHWDULD (XURSHD ULJXDUGDYD L FRQWL SXEEOLFL GHL YDUL SDHVL� ,Q
TXHVWR VHQVR� SHUWDQWR� OD WUDWWD]LRQH GLYHQWD SL� JHQHUDOH HG ROWUH DO SURFHVVR GLVLQIOD]LRQLVWLFR RFFRUUH
ULFROOHJDUVL DG XQ DOWUR GHL SXQWL LQGLFDWL DOOD ILQH GHO SDUDJUDIR SUHFHGHQWH�

'HOOD VLWXD]LRQH GL JUDYH VTXLOLEULR QHOOD ILQDQ]D SXEEOLFD VL q JLj GHWWR LQ SUHFHGHQ]D� H SHU GDUH
XQ·LQGLFD]LRQH VLQWHWLFD GL TXDQWD VWUDGD VLD VWDWD IDWWD EDVWD LO VHJXHQWH ULIHULPHQWR� QHO ����
O·LQGHELWDPHQWR QHWWR HUD SDUL DO ���� GHO 3,/� VXSHULRUH GL FLUFD � SXQWL DOOD PHGLD GHJOL DOWUL SDHVL GHOOD
8QLRQH HXURSHD H LO GHELWR HUD LQ IRUWH HVSDQVLRQH� ,O GHFHQQLR VL FKLXGH FRQ XQ GLVDYDQ]R GHOO·����
�QHWWDPHQWH LQIHULRUH DO OLPLWH ILVVDWR D 0DDVWULFKW SHU O·DGHVLRQH DOO·XQLRQH PRQHWDULD HXURSHD� H LO
GLYDULR FRQ JOL DOWUL SDHVL HXURSHL q VFHVR D ��� SXQWL� FRQ O·LQFLGHQ]D GHO GHELWR VXO SURGRWWR LQ JUDGXDOH
IOHVVLRQH �5HOD]LRQH %DQFD G·,WDOLD� $QQR ������

/D ULGX]LRQH GHO GLVDYDQ]R q GRYXWD LQ ODUJD SDUWH DOO·DXPHQWR GHOOH HQWUDWH ����� GHO SURGRWWR� H DO
FDOR GHOOD VSHVD SHU LQWHUHVVL ����� /DUJD SDUWH GHO GHFHQQLR q VWDWD FRQWUDVVHJQDWD GD PDQRYUH
UHVWULWWLYH GL ILQDQ]D SXEEOLFD GL PLVXUD WDOH FKH VROR IDFHQGR ULIHULPHQWR DOOH RVVHUYD]LRQL GL 3DWLQNLQ
SRVVRQR DYHUH DYXWR SUDWLFD DWWXD]LRQH VHQ]D SUREOHPL GL XQ ULJHWWR VRFLDOH YLROHQWR� /·D]LRQH GL
ULHTXLOLEULR KD OXRJR JLj QHL SULPL DQQL QRYDQWD� FRQ LO YDUR GL PDQRYUH FRUUHWWLYH GHO VDOGR SULPDULR GL
GLPHQVLRQL HOHYDWH �VHFRQGR OH YDOXWD]LRQL XIILFLDOL� TXDVL �� SXQWL SHUFHQWXDOL GHO 3,/ SHU JOL DQQL �����
������ ,Q DOFXQL FDVL� ROWUH DOOD PDQRYUD DWWXDWD FRQ OD OHJJH ILQDQ]LDULD� IXURQR DGRWWDWH PLVXUH
LQWHJUDWLYH LQ FRUVR G·DQQR SHU IURQWHJJLDUH VFRQILQDPHQWL LPSUHYLVWL� /H GLPHQVLRQL GHOO·LQWHUYHQWR
DWWXDWR SRVVRQR HVVHUH HYLGHQ]LDWH GD DOFXQL VHPSOLFL GDWL� QHO ���� LO VDOGR SULPDULR WRUQD D UHJLVWUDUH�
SHU OD SULPD YROWD GDJOL DQQL VHVVDQWD� XQ DYDQ]R� H� QHO ����� D VHJXLWR GHOOD VYDOXWD]LRQH GHOOD OLUD� VL
YHULILFD XQ·XOWHULRUH DFFHOHUD]LRQH� LQILQH� QHO ����� YLHQH YDUDWD XQD PDQRYUD FRUUHWWLYD GL FLUFD � SXQWL
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SHUFHQWXDOL� , PLJOLRUDPHQWL UHJLVWUDWL QHOO·DYDQ]R SULPDULR QRQ YHQJRQR HYLGHQ]LDWL GDOOD VLWXD]LRQH
FRPSOHVVLYD� GDO PRPHQWR FKH O·HVSDQVLRQH GHOOD VSHVD SHU LQWHUHVVL� GHULYDQWH GDOOD IRUWH FUHVFLWD GHO
GHELWR FRPSOHVVLYR� H GHO UHODWLYR RQHUH PHGLR� LPSHGLVFH DQDORJKL PLJOLRUDPHQWL QHO VDOGR
FRPSOHVVLYR �O·LQGHELWDPHQWR ULVXOWD DQFRUD SDUL DO ���� GHO 3,/��

/·D]LRQH FRUUHWWLYD SURVHJXu QHO WULHQQLR �������� FRQ PDQRYUH SHU TXDVL � SXQWL SHUFHQWXDOL GHO
3,/� 1HO ���� O·DYDQ]R SULPDULR UDJJLXQVH LO ���� GHO 3,/ H O·LQGHELWDPHQWR QHWWR VFHVH DO �����
EHQHILFLDQGR DQFKH GHOOD SULPD OLHYH ULGX]LRQH GHOOD VSHVD SHU LQWHUHVVL�

,QILQH QHO WULHQQLR ILQDOH ������� LO SURFHVVR GL ULHTXLOLEULR YHQQH DFFHOHUDWR SHU FRQVHQWLUH LO
ULVSHWWR GHL SDUDPHWUL GL 0DDVWULFKW� )X YDUDWD XQD PDQRYUD LQ GXH IDVL� QHOO·RUGLQH GHO �� GHO 3,/�
IRQGDWD SUHYDOHQWHPHQWH VX LQWHUYHQWL VXOOH HQWUDWH� /·DYDQ]R SULPDULR DXPHQWz GL ��� SXQWL� PHQWUH OD
IOHVVLRQH GHOO·LQGHELWDPHQWR QHWWR ULVXOWz SL� DPSLD ���� SXQWL� JUD]LH DO IRUWH FDOR GHOOD VSHVD SHU
LQWHUHVVL� ,O FDOR GHOOD VSHVD SHU LQWHUHVVL q SURVHJXLWD QHO ELHQQLR �������� ,Q TXHVW·XOWLPD IDVH OD
SROLWLFD GL ELODQFLR KD PLUDWR D UDJJLXQJHUH JUDGXDOPHQWH XQ VDOGR SURVVLPR DO SDUHJJLR� LQ OLQHD FRQ OH
GLUHWWLYH GHO 3LDQR GL VWDELOLWj H FUHVFLWD� 6L q ULGRWWD YLD YLD OD PLVXUD GHOO·LQWHUYHQWR FRUUHWWLYR ILQR� HG q
JLj FURQDFD� DO UHDOL]]DUVL GHOOD VLWXD]LRQH GHVFULWWD QHOO·XOWLPR 'RFXPHQWR GL SURJUDPPD]LRQH
HFRQRPLFR�ILQDQ]LDULD SHU JOL DQQL ���������� 8Q OXQJR FDPPLQR q VWDWR TXLQGL FRPSLXWR QHJOL XOWLPL
DQQL FRQ FRHUHQ]D� FRQVDSHYROH]]D� H FRQ ULVXOWDWL HFFHOOHQWL FKH KDQQR PHULWDWR DO 3DHVH L
ULFRQRVFLPHQWL GHOOD &RPXQLWj LQWHUQD]LRQDOH� &Lz q WHVWLPRQLDWR GDOOD ULSUHVD VRVWHQXWD GHOOD FUHVFLWD
HFRQRPLFD H GDJOL VWHVVL GDWL� FKH ULVXOWDQR QHO TXDGUR HFRQRPLFR GL TXHVWR 'RFXPHQWR� SHU OD SULPD
YROWD GD TXDQGR LO *RYHUQR HVSRQH QHO 'RFXPHQWR GL 3URJUDPPD]LRQH HFRQRPLFD�ILQDQ]LDULD L SURSUL
LQGLUL]]L� JOL DQGDPHQWL WHQGHQ]LDOL GL ELODQFLR DSSDLRQR WDOL GD QRQ ULFKLHGHUH DOFXQD PDQRYUD
FRUUHWWLYD� *OL LQWHUYHQWL FKH VL GHFLGHUj GL DVVXPHUH QRQ GHULYDQR TXLQGL GDOOD QHFHVVLWj GL FRUUHJJHUH
DQGDPHQWL QRQ FRHUHQWL� EHQVL HVFOXVLYDPHQWH GDOOH RSSRUWXQLWj GL ULGLVWULEXLUH LQ PRGR SL� FRQIDFHQWH
OH ULVRUVH GLVSRQLELOL� $QFKH LO *RYHUQDWRUH GHOOD %DQFD G·,WDOLD KD LQWHVR VRWWROLQHDUH OD FKLXVXUD GL
XQ·HSRFD QHOO·XOWLPD 5HOD]LRQH DQQXDOH LQ TXHVWL WHUPLQL�

´&RQ LO VXFFHVVR GHOO·D]LRQH YROWD D UHDOL]]DUH OH FRQGL]LRQL SHU O·DFFHVVR DOOD PRQHWD

XQLFD� VL q FKLXVR LO OXQJR SHULRGR LQ FXL OD SROLWLFD GL ELODQFLR LWDOLDQD KD DYXWR FRPH

RELHWWLYR SULPDULR OD ULGX]LRQH GHJOL VTXLOLEUL ILQDQ]LDUL� ,O SURFHVVR GL ULVDQDPHQWR GHL

FRQWL SXEEOLFL� FRQGL]LRQDWR GDOO·HQWLWj GHO GHELWR DFFXPXODWR LQ SUHFHGHQ]D� q VWDWR

FDUDWWHUL]]DWR GD XQ VXVVHJXLUVL GHOOH D]LRQL FRUUHWWLYH H GDL ULSHWXWL LQWHUYHQWL VWUXWWXUDOL

VXL SULQFLSDOL VHWWRUL GL VSHVD� LQ DOFXQL FDVL LO SURFHVVR GL ULIRUPD QRQ q VWDWR DQFRUD

FRQFOXVR« ,O UXROR SUHGRPLQDQWH DVVHJQDWR DOOH HQWUDWH QHOOD FRUUH]LRQH H OD VLJQLILFDWLYD ULGX]LRQH

GHJOL LQYHVWLPHQWL SXEEOLFL SRVVRQR DYHUH LQIOXLWR QHJDWLYDPHQWH VXOOD VWUXWWXUD SURGXWWLYD H OR VYLOXSSR

HFRQRPLFR
�

�µ

6X TXHVW·XOWLPD FRQVLGHUD]LRQH FL ULSURPHWWLDPR GL ULWRUQDUH QHO VXFFHVVLYR SDUDJUDIR VRWWROLQHDQGR
TXL OD JHQHUDOH FRQYLQ]LRQH GL WHUPLQH GHO SURFHVVR GL ULHTXLOLEULR GHOOD ILQDQ]D SXEEOLFD FRQ O·XOWLPD
ILQDQ]LDULD GHO �����

/·LQGXVWULD LWDOLDQD H O·LQWHUD VWUXWWXUD SURGXWWLYD QD]LRQDOH QHJOL DQQL 1RYDQWD QRQ KDQQR
VSHULPHQWDWR FDPELDPHQWL VRVWDQ]LDOL� SXU FRQ O·HPHUVLRQH GL DOFXQH QRYLWj� /D FRPSRVL]LRQH VHWWRULDOH
GHOO·HFRQRPLD LWDOLDQD q ULPDVWD SUHVVRFKq LPPXWDWD� ,Q WHUPLQL GL TXRWH VXO YDORUH DJJLXQWR D SUH]]L
FRVWDQWL O·DXPHQWR PDJJLRUH q VWDWR UHJLVWUDWR GD XQ VHWWRUH FRPSRVLWR FRPH ´FRPPHUFLR� ULSDUD]LRQL�
DOEHUJKL H ULVWRUDQWL� WUDVSRUWL H FRPXQLFD]LRQLµ VDOLWR GDO ����� GHO ���� DO ����� GHO ����� /D
FRQWUD]LRQH SL� IRUWH q VWDWD� LQYHFH� UHJLVWUDWD GDO VHWWRUH GHOOH FRVWUX]LRQL VFHVR QHOOR VWHVVR SHULRGR
GL XQ SXQWR SHUFHQWXDOH WRFFDQGR LO �� QHO ����� /·LQGXVWULD q FUHVFLXWD LQ OLQHD FRQ O·DQGDPHQWR
JHQHUDOH�

�

,O FRUVLYR q QRVWUR�
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7UD LO ���� H LO ���� OD SURGXWWLYLWj GHO ODYRUR q FUHVFLXWD DG XQ WDVVR PHGLR DQQXR GHOO·���� H
O·LQGXVWULD� SXU FRQ WDVVL VXSHULRUL DOOD PHGLD ������� KD UHJLVWUDWR QHOOD VHFRQGD PHWj GHJOL DQQL QRYDQWD
XQD GHFHOHUD]LRQH GHO YDORUH DJJLXQWR SHU RFFXSDWR� (· DXPHQWDWD� ULVSHWWR DO GHFHQQLR SUHFHGHQWH� OD
FUHVFLWD GHO SURGRWWR SHU DGGHWWR QHL VHUYL]L� /D TXHVWLRQH GHOOD FUHVFLWD GHOOD SURGXWWLYLWj PHGLD GHO
VLVWHPD� H LO PRGHOOR LQ FXL VL VWUXWWXUD LO VLVWHPD SURGXWWLYR KDQQR DFTXLVLWR LPSRUWDQ]D YLD YLD
FUHVFHQWH FRQ O·LQWHQVLILFDUVL GHO SURFHVVR GL LQWHJUD]LRQH LQWHUQD]LRQDOH� $G HVHPSLR QHL SDHVL HXURSHL
VL RVVHUYDQR VRVWDQ]LDOPHQWH GXH PRGHOOL �FIU� 5HOD]LRQH %DQFD G·,WDOLD $QQR ���� SDJ� �� H VHJJ���
TXHOOR GHOOD )UDQFLD H GHOOD *HUPDQLD FRQ XQD IRUWH VSHFLDOL]]D]LRQH GHOOH HVSRUWD]LRQL QHL SURGRWWL DG
DOWD LQWHQVLWj GL ODYRUR TXDOLILFDWR H D FRQWHQXWR WHFQRORJLFR PHGLR�DOWR� H TXHOOR GHOO·,WDOLD H GHOOD
6SDJQD FKH FRQFHQWUDQR OD VSHFLDOL]]D]LRQH QHOOH ODYRUD]LRQL WUDGL]LRQDOL D PLQRUH LQWHQVLWj WHFQRORJLFD�
1HO GHFHQQLR WUDVFRUVR O·,WDOLD KD DFFUHVFLXWR OD SURSULD SRODUL]]D]LRQH LQ VHWWRUL WUDGL]LRQDOL� D
VYDQWDJJLR GHOOH SURGX]LRQL FRQ PDJJLRUH FRQWHQXWR WHFQRORJLFR�

$QFRUD� OD GLPHQVLRQH PHGLD G·LPSUHVD QHL SDHVL LQGXVWULDOL]]DWL� GRSR DYHU WRFFDWR XQ SLFFR QHJOL
DQQL 6HVVDQWD� KD SUHVR D ULGXUVL� 'D HODERUD]LRQL GHO &HQWUR 6WXGL GHOOD &RQILQGXVWULD q ULVXOWDWR FKH OD
TXRWD GL RFFXSD]LRQH QHO VHWWRUH PDQXIDWWXULHUR QHOOH LPSUHVH FRQ SL� GL ��� DGGHWWL VL q GLPH]]DWD LQ
,WDOLD WUD O·LQL]LR GHJOL DQQL 6HWWDQWD H OD PHWj GHJOL DQQL 1RYDQWD� SUHFLSLWDQGR GDO ����� DO ������
PHQWUH LQ )UDQFLD GDO ���� DO ���� VL q SDVVDWL GDO ����� DO ������ 5LGX]LRQL DQFRUD SL� FRQWHQXWH
VRQR VWDWH UHJLVWUDWH QHJOL 6WDWL 8QLWL� QHO 5HJQR 8QLWR HG LQ *HUPDQLD�

/D TXRWD GL RFFXSD]LRQH LQ LPSUHVH FRQ PHQR GL ��� DGGHWWL� YLFHYHUVD� KD UHJLVWUDWR XQD
JHQHUDOL]]DWD HVSDQVLRQH QHO QRVWUR 3DHVH� ,O IHQRPHQR� GD ULFROOHJDUVL DOO·HVDXULUVL GHO PRGHOOR IRUGLVWD�
ULIOHWWH XQ SURFHVVR GRPLQDWR GD IDWWRUL WHFQRORJLFL OHJDWL DO FUHVFHQWH XVR GHOOD PLFURHOHWWURQLFD H
GHOO·LQIRUPDWLFD� ,O IDWWR FKH O·,WDOLD VSHULPHQWL XQD SL� DFFHQWXDWD IUDQWXPD]LRQH GHOOD VWUXWWXUD
SURGXWWLYD QRQ YD� WXWWDYLD� LQWHUSUHWDWR FRPH SL� DFFHQWXDWD PRGHUQL]]D]LRQH GHOO·LQGXVWULD LWDOLDQD �H
LQ TXHVWR VHQVR OD PLQRUH GLQDPLFD GHOOD SURGXWWLYLWj H OD VSHFLDOL]]D]LRQH GHOOD VWUXWWXUD SURGXWWLYD
LWDOLDQD VRQR VLQWRPDWLFL�� PD SLXWWRVWR FRPH UHD]LRQH SDWRORJLFD� GD SDUWH GHOO·LQWHUR VLVWHPD
SURGXWWLYR� D UHJJHUH OD FRPSHWL]LRQH LQWHUQD]LRQDOH H D SDUWLFRODUL GLVWRUVLRQL QHOOH UHOD]LRQL LQGXVWULDOL
YLJHQWL LQ ,WDOLD� /D PRGHVWD GLPHQVLRQH GHOOH LPSUHVH LQGXVWULDOL VL DFFRPSDJQD LQ ,WDOLD D XQD TXRWD
PROWR HOHYDWD GL ODYRUR DXWRQRPR ULVSHWWR D TXDQWR VL RVVHUYD QHOOH DOWUH HFRQRPLH LQGXVWULDOL]]DWH�
8QD WDOH VLWXD]LRQH LQ DOFXQL VHWWRUL SURGXWWLYL� DG HVHPSLR LO FRPPHUFLR� GD XQ ODWR ILQLVFH SHU ULWDUGDUH
OD PRGHUQL]]D]LRQH GHOOD VWUXWWXUD SURGXWWLYD� GDOO·DOWUR q GD FROOHJDUH DOOD SRVVLELOLWj GL HOXGHUH SL�
IDFLOPHQWH YLQFROL QRUPDWLYL HG L SUHOLHYL ILVFDOL H FRQWULEXWLYL�

/·HYROX]LRQH GHO PHUFDWR GHO ODYRUR QHJOL DQQL QRYDQWD FRPSOHWD TXHVWD SDQRUDPLFD� 'RSR LO
PDVVLPR VWRULFR GHO ����� O·RFFXSD]LRQH LQWHUQD q GLPLQXLWD GL FLUFD ��������� GL SHUVRQH QHL TXDWWUR
DQQL VXFFHVVLYL� SHU ULVDOLUH GDO ���� LQ SRL FRQ XQ LQFUHPHQWR GL FLUFD ������� LQGLYLGXL� LQ ODUJD SDUWH
UHVLGHQWL QHO &HQWUR�1RUG� 4XDOFKH QRYLWj QHO SDQRUDPD RFFXSD]LRQDOH PHULWD GL HVVHUH VHJQDODWD�
1HJOL XOWLPL DQQL OD TXDVL WRWDOLWj �L ���� FLUFD� GHOOD FUHVFLWD RFFXSD]LRQDOH q DYYHQXWD QHOOD IRUPD GL
UDSSRUWL WHPSRUDQHL R D WHPSR SDU]LDOH� SHU FXL O·LQFUHPHQWR GL SHUVRQH RFFXSDWH KD VXSHUDWR OD
FUHVFLWD GHOO·LQSXW ODYRUR QHO SURFHVVR SURGXWWLYR &RQ ULIHULPHQWR DO SHULRGR ��������� D IURQWH GL XQ
LQFUHPHQWR GHOOH SHUVRQH RFFXSDWH GHO ��� � VL q UHJLVWUDWR XQ LQFUHPHQWR GHOO·LQSXW ODYRUR GHO �����

&LUFD OD GLVWULEX]LRQH VHWWRULDOH QHO GHFHQQLR QRQ VL VHJQDODQR QRYLWj ULOHYDQWL ULVSHWWR DOO·HYROX]LRQH
SUHFHGHQWH� (· SHUGXUDWD OD FDGXWD GHOO·RFFXSD]LRQH LQ DJULFROWXUD SDVVDQGR GDOO·���� �VXO WRWDOH� GHO
���� DO ���� GHO ���� �TXHVWD� WXWWRUD� SL� HOHYDWD GHOOD PHGLD HXURSHD�� HG q FRQWLQXDWR LO
ULGLPHQVLRQDPHQWR GHOO·RFFXSD]LRQH LQGXVWULDOH ��������� XQLWj QHO SHULRGR�� /·RFFXSD]LRQH q
FUHVFLXWD LQ YDORUH DVVROXWR HG LQ TXRWD SHUFHQWXDOH QHO VHWWRUH WHU]LDULR �LQ SDUWLFRODUH VL VHJQDOD OD
SRVLWLYD GLQDPLFD QHL PRGHUQL VHUYL]L DOOH LPSUHVH H QHOO·DVVLVWHQ]D DOOH SHUVRQH��

,,, /H 3ROLWLFKH PDFURHFRQRPLFKH� XQ HVDPH SL� SXQWXDOH

3HU ULVSRQGHUH DO TXHVLWR GHO SHUFKp GL SROLWLFKH PDFURHFRQRPLFKH LQGLUL]]DWH DOOD GLVLQIOD]LRQH
GHOO·HFRQRPLD HG DO ULVDQDPHQWR GHOOH ILQDQ]H SXEEOLFKH RFFRUUH ULIDUVL D GXH LPSRUWDQWL HYHQWL GHL
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SULPL DQQL QRYDQWD� LO SULPR GL QRQ VWUHWWD SHUWLQHQ]D HFRQRPLFD FKH FL OLPLWLDPR VRODPHQWH D FLWDUH� OD
FRVLGGHWWD WDQJHQWRSROL� LO VHFRQGR SL� VWUHWWDPHQWH HFRQRPLFR� H DQFKH FRQ IRUWH FDUDWXUD SROLWLFD�
O·8QLRQH (XURSHD� &RPH ULOHYDQR $UFHOOL H 0LFRVVL ����� SDJJ� ���������

´,O SHULRGR GHOOR 60( FKH LQL]LD QHO JHQQDLR ���� VHJQD XQ UDIIRU]DPHQWR GHOOD

GLVFLSOLQD GHL SUH]]L DWWUDYHUVR LO FDPELR� FKH GLYLHQH SL� ULJLGD ULVSHWWR D TXHOOD

VSHULPHQWDWD LQ SDVVDWR� EDVDWD VX ULDOOLQHDPHQWL IUHTXHQWL� DQFKH VH OLPLWDWL� GHOOH SDULWj�

4XHVWD QXRYD SROLWLFD GHOOD TXDVL ILVVLWj GHO FDPELR QRPLQDOH VL VYLOXSSD LQ XQ FRQWHVWR

GL FUHVFHQWH LQWHJUD]LRQH GHO PHUFDWR HXURSHR H GL SURJUHVVLYD OLEHUDOL]]D]LRQH GHL

PRYLPHQWL GL FDSLWDOH� FKH UHQGH SL� YXOQHUDELOH XQ VLVWHPD GL FDPEL ILVVL� 0LVXUDWD LQ

WHUPLQL GL SUHVVLRQH VXO FDPELR UHDOH� OD SROLWLFD GL ILVVLWj GHO FDPELR QRPLQDOH� D FDXVD

GHL GLIIHUHQ]LDOL GHL WDVVL G·LQIOD]LRQH DQFRUD HVLVWHQWL� VL WUDGXFH LQ XQ IRUWH

DSSUH]]DPHQWR GHOOD QRVWUD PRQHWD�« 1HO SHULRGR ��������� LO YLQFROR GHO FDPELR

GHILQLWR GDOO·DSSDUWHQHQ]D DOOR 60( q ULVXOWDWR SHU O·,WDOLD HIIHWWLYDPHQWH VWULQJHQWH� QRQ

DYHQGR SL� LO QRVWUR SDHVH IDWWR ULFRUVR DOOD VYDOXWD]LRQH� 1HOOR VWHVVR SHULRGR� YHQLYD

SURJUHVVLYDPHQWH DEEDQGRQDWD OD PDJJLRU SDUWH GHL FRQWUROOL YDOXWDUL LQ SUHFHGHQ]D

XWLOL]]DWL D VRVWHJQR GHOOD OLUD� ,O FDPELR DVVXPHYD XQ UXROR VHPSUH SL� IRUWH GL RELHWWLYR

LQWHUPHGLR GHOOD SROLWLFD PRQHWDULD� HG L WDVVL GL LQWHUHVVH GLYHQLYDQR OR VWUXPHQWR D

GLVSRVL]LRQH GHOOD %DQFD G·,WDOLD�µ

1HO IHEEUDLR GHO ���� YLHQH ILUPDWR LO 7UDWWDWR GL 0DDVWULFKW H O·,WDOLD q WUD L SDHVL ILUPDWDUL� 4XDOH
ULOLHYR q GHVWLQDWD DG DVVXPHUH OD ILUPD GL FXL VRSUD OR VL SXz GHGXUUH GDOOD VHJXHQWH ULIOHVVLRQH GL $UFHOOL
H 0LFRVVL ����� SDJ������

´8Q·LQWHUSUHWD]LRQH SRSRODUH GHL PRWLYL FKH KDQQR SRUWDWR DOOD FUHD]LRQH GHOOR 60( KD

VRWWROLQHDWR LO UXROR GHO YLQFROR GHO WDVVR GL FDPELR FRPH XQ PHFFDQLVPR GL GLVFLSOLQD

DWWR D SURPXRYHUH OD GLVLQIOD]LRQH H OD FRQYHUJHQ]D PDFURHFRQRPLFD QHL SDHVL PHPEUL

LQFOLQL DOO·LQIOD]LRQH�µ

0D IRUVH SL� LOOXPLQDQWH ULVXOWD LO VHJXHQWH SDVVDJJLR GL XQ UHFHQWH FRQWULEXWR GL GXH DOWL GLULJHQWL
GHOOD %DQFD G·,WDOLD� 3DSDGLD H 6DQWLQL ����� SDJJ� �������

´,O VLVWHPD PRQHWDULR HXURSHR LQL]Lz D RSHUDUH QHO ����� 9L SDUWHFLSDYDQR OD )UDQFLD�

O·,WDOLD H O·,UODQGD� ROWUH DOOD *HUPDQLD H DL SDHVL FRPH %HOJLR� 3DHVL %DVVL H 'DQLPDUFD

FKH JLj DYHYDQR SDUWHFLSDWR DO VHUSHQWH H DYHYDQR GL IDWWR ULQXQFLDWR D XQD SROLWLFD

PRQHWDULD QD]LRQDOH� XQLIRUPDQGRVL D TXHOOD GHOOD %DQFD FHQWUDOH WHGHVFD� OD

%XQGHVEDQN� ,O FXRUH GHOOR 60( HUD LO PHFFDQLVPR GL FDPELR� YROWR D OLPLWDUH OH

YDULD]LRQL GL YDORUH GL RJQL PRQHWD SDUWHFLSDQWH QHL FRQIURQWL GL FLDVFXQ·DOWUD«6L WHQWz

GL GRWDUH LO 6LVWHPD PRQHWDULR HXURSHR GL DOFXQL VWUXPHQWL WHFQLFL� FKH ULPHGLDVVHUR DO

GLIHWWR IRQGDPHQWDOH GHOO·LQWHUD FRVWUX]LRQH� OD PDQFDQ]D GL XQD EDVH LVWLWX]LRQDOH�

1HVVXQR GL TXHVWL HEEH� SHUz� VXFFHVVR� ««,O VLVWHPD PRQHWDULR HXURSHR� SHUz� HEEH XQ

QRWHYROH VXFFHVVR� VLD SXUH LQ IRUPD FRPSOHWDPHQWH GLYHUVD GD TXHOOD DWWHVD GDL VXRL IRQGDWRUL� ,QIDWWL

UDSLGDPHQWH VL FUHz XQ UDSSRUWR GL UHFLSURFR VRVWHJQR WUD HVVR H OD OHDGHUVKLS PRQHWDULD GHOOD

%XQGHVEDQN� XWLOH DOOD *HUPDQLD SHU VWDELOL]]DUH LO YDORUH HVWHUQR GHO PDUFR� DJOL DOWUL SDHVL HXURSHL

SHU UHFXSHUDUH OD VWDELOLWj PRQHWDULD GRSR OD JUDQGH ILDPPDWD LQIOD]LRQLVWLFD GHJOL DQQL ·�� H GHL

SULPL ·��� $WWUDYHUVR O·LPSHJQR D VWDELOL]]DUH L FDPEL WUD LO PDUFR WHGHVFR H OH DOWUH PRQHWH

SDUWHFLSDQWL� VLD SXUH DWWHQXDWR GDL IUHTXHQWL PXWDPHQWL GHOOH SDULWj FHQWUDOL� OD SROLWLFD PRQHWDULD

GHOOD %XQGHVEDQN VL DIIHUPz JUDGXDOPHQWH LQ WXWWD (XURSD� EDVH LVWLWX]LRQDOH GHO 6LVWHPD PRQHWDULR

GLYHQQH� DO GL Oj GL TXDQWR HUD VFULWWR QHJOL DFFRUGL IRUPDOL OD EDQFD FHQWUDOH GHO 3DHVH FKH FRQ PDJJLRUH

GHWHUPLQD]LRQH H VXFFHVVR DYHYD SHUVHJXLWR OD VWDELOLWj PRQHWDULD
�

�µ

�

9HGL QRWD ��
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6RUJH� DOORUD� VSRQWDQHD OD GRPDQGD GL FRPH VLD VWDWR SRVVLELOH LOOXGHUVL FKH XQD VLWXD]LRQH GL
FRPSOHWD GLVWRQLD WUD SROLWLFD PRQHWDULD H SROLWLFD GL ELODQFLR SRWHVVH UHDOL]]DUVL� VHQ]D SUHYHGHUH FKH
EHQ SUHVWR OD UHDOWj HFRQRPLFD DYUHEEH SUHVHQWDWR LO FRQWR� REEOLJDQGR WXWWL DG XQD GUDVWLFD GHFLVLRQH�
,Q WHUPLQL FKLDUL R VL XVFLYD GDOO·DFFRUGR GHO FDPELR SULPD H GDOO·8QLRQH 0RQHWDULD SRL� RSSXUH DQGDYD
ULFRPSRVWD OD FRPSDWLELOLWj WUD SROLWLFD PRQHWDULD H SROLWLFD GL ELODQFLR� LQ OLQHD FRQ TXDQWR SRVWR LQ

HVVHUH GDOOD *HUPDQLD �3DHVH OHDGHU� QHJOL DQQL RWWDQWD� 6L UDPPHQWD FKH LO UDSSRUWR
3,/

SXEEOLFRGHELWR
LQ

*HUPDQLD� QHO GHFHQQLR LQ TXHVWLRQH� HUD VWDWR VWDELOH LQWRUQR DO ��� FLUFD� H QHO ���� LO UDSSRUWR

3,/

SXEEOLFRGHILFLW
HUD SDUL FLUFD DOO·��

�

�

3HUYHQLDPR FRVu DG XQD SULPD LPSRUWDQWH FRQFOXVLRQH� OD SUHVHQ]D GL XQ YLQFROR HVWHUR � OD
SDUWHFLSD]LRQH DOO·8QLRQH 0RQHWDULD (XURSHD � KD SHVDQWHPHQWH LSRWHFDWR OD SROLWLFD HFRQRPLFD
LWDOLDQD QHJOL DQQL 1RYDQWD FRQ O·REEOLJR GHOOD FRHUHQ]D WUD SROLWLFD PRQHWDULD H SROLWLFD GL ELODQFLR�
7HQHQGR FRQWR FKH LO YLQFROR HVWHUR YHQLYD FRGLILFDWR QHL IDPRVL SDUDPHWUL GL 0DDVWULFKW� TXHVWR
VLJQLILFDYD FKH QRQ SRWHYD QRQ HVVHUH SRVWD LQ HVVHUH XQD SROLWLFD HFRQRPLFD UHVWULWWLYD �SHU QRQ GLUH
UHFHVVLYD� H FLz FRQ LQHYLWDELOL FRQVHJXHQ]H VX RELHWWLYL LQWHUQL �FUHVFLWD GHO UHGGLWR� GLVRFFXSD]LRQH�
GLVWULEX]LRQH SHUVRQDOH H WHUULWRULDOH GHO UHGGLWR��

/·HVLVWHQ]D GL XQ YLQFROR HVWHUR QRQ q DIIDWWR XQD QRYLWj SHU LO QRVWUR SDHVH� (VVR q VWDWR VHPSUH
SUHVHQWH QHOO·HFRQRPLD LWDOLDQD� VLD SXUH LQ IRUPH H PRGDOLWj GLYHUVH� FRQGL]LRQDQGRQH OD SROLWLFD
HFRQRPLFD� 3HU FRQYLQFHUVHQH� VHQ]D DQGDUH DOO·DWWR GHOO·8QLILFD]LRQH 3ROLWLFD QD]LRQDOH� EDVWD ULFRUGDUH
JOL DFFHVL GLEDWWLWL �WHRULFL H SROLWLFL� FKH VL VYROVHUR QHOO·LPPHGLDWR GRSRJXHUUD H DOO·DYYLR GHOOD SROLWLFD
GL LQWHJUD]LRQH HXURSHD �FIU� *UD]LDQL ������ H OH ULSHUFXVVLRQL GHO YLQFROR VXOOD SROLWLFD HFRQRPLFD H
VXOOH YLFHQGH HFRQRPLFKH QD]LRQDOL� ,Q TXHVWD VHGH VL q YROXWR VRWWROLQHDUH QRQ XQ IDWWR QXRYR� PD OD
IRUPD QXRYD GHO YLQFROR QHOO·XOWLPR GHFHQQLR GHO VHFROR�

'DOOD FRHVLVWHQ]D GHOOD SXEEOLFLWj GHL SDUDPHWUL GL 0DDVWULFKW� H GHOOH FRQGL]LRQL HFRQRPLFKH
DOO·LQL]LR GHO GHFHQQLR� O·,WDOLD HUD GLYHQWDWD LO EHUVDJOLR GL PDQRYUH VSHFXODWLYH� /H SUHVVLRQL DO ULEDVVR
GHOOD OLUD FRPLQFLDQR QHOOD SULPDYHUD GHO ���� H VL LQWHQVLILFDQR GXUDQWH WXWWD O·HVWDWH� *OL LQWHUYHQWL
GHOOD %DQFD G·,WDOLD VRUWLVFRQR O·HIIHWWR GL FDXVDUH O·HVDXULPHQWR GHOOH VFRUWH XIILFLDOL� GDWR FKH QHOO·HVWDWH
GL TXHOO·DQQR LO *RYHUQR $PDWR QRQ HUD ULXVFLWR D IDU SDVVDUH XQ SDFFKHWWR FUHGLELOH GL PLVXUH GL
VWDELOL]]D]LRQH GHOOH ILQDQ]H SXEEOLFKH FKH VDUj DSSURYDWR VXFFHVVLYDPHQWH DOOR VFRSSLR GHOOD FULVL
YDOXWDULD�

'LYHQXWH LQVRVWHQLELOL OH SUHVVLRQL VXOOD OLUD� ILQDOPHQWH� D PHWj VHWWHPEUH� O·,WDOLD H OD *HUPDQLD
SURSRQHYDQR FRQJLXQWDPHQWH XQ ULDOOLQHDPHQWR GHOOH SDULWj FHQWUDOL� 7XWWH OH PRQHWH HUDQR ULYDOXWDWH
GL FLUFD LO �� ULVSHWWR DOOD OLUD� PD FLz QRQ VRUWLYD O·HIIHWWR GHVLGHUDWR� WDQW·q YHUR FKH DOFXQL JLRUQL GRSR
OD %DQFD &HQWUDOH ,WDOLDQD VRVSHQGHYD OD VXD SDUWHFLSD]LRQH DO PHFFDQLVPR GL FDPELR� VHJXHQGR FRVu
O·HVHPSLR GHOOD %DQFD G·,QJKLOWHUUD� 0ROWHSOLFL YRFL VL OHYDURQR FRQWUR JOL VSHFXODWRUL� H TXDOFXQD DQFKH
FRQWUR LO QRVWUR ,VWLWXWR GL HPLVVLRQH� SHU OD FRQGRWWD WHQXWD VXOOH YLFHQGH� PD ULPDQH LQQHJDELOH�
DOPHQR D QRVWUR SDUHUH� FKH OD VSHFXOD]LRQH DYHYD HYLGHQ]LDWR O·LPSRVVLELOLWj GL QRQ VFHJOLHUH WUD
O·DSSDUWHQHQ]D DOO·DFFRUGR GL FDPELR� FRQ OD FRQVHJXHQWH SROLWLFD PRQHWDULD� HG XQD VLWXD]LRQH LQWHUQD
VTXLOLEUDWD LQ PROWH GLUH]LRQL�

/D VFHOWD �TXDQWR FRVFLHQWH R VXELWD q GLIILFLOH GD GLUH� IX WUDQVLWRULD� H FRQVLVWHWWH�

• LQ XQ·XVFLWD WHPSRUDQHD GDOO·DFFRUGR GL FDPELR�

• QHOO·DGR]LRQH GL XQD VHULH GL PLVXUH GL ULVDQDPHQWR GHOOD ILQDQ]D SXEEOLFD WHPSRUDQHH�
,O IDWWR FKH OD GHFLVLRQH VLD GD FRQVLGHUDUH WUDQVLWRULD SXz HVVHUH GHVXQWR GD DOFXQH FLUFRVWDQ]H� ,Q

SULPR OXRJR� D GLIIHUHQ]D GL TXDQWR IDUDQQR OH $XWRULWj LQJOHVL� LO *RYHUQR ,WDOLDQR FRQWLQXHUj D
PDQLIHVWDUH OD VXD YRORQWj GL UHVWDUH QHOO·8QLRQH HXURSHD� H TXLQGL� D WXWWL JOL HIIHWWL� FRQIHUPHUj LO

�

, SHJJLRUDPHQWL QHL GXH UDSSRUWL� FKH FRPXQTXH QRQ VRQR PDL ULVXOWDWL FRPSDUDELOL FRQ TXHOOL LWDOLDQL� VL
YHULILFKHUDQQR GRSR O·XQLILFD]LRQH WHGHVFD� H FRPXQTXH VHPSUH HQWUR L OLPLWL ILVVDWL GDJOL DFFRUGL GL 0DDVWULFKW�
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FDUDWWHUH WHPSRUDQHR GHOO·XVFLWD GDOO·DFFRUGR GL FDPELR� ,Q VHFRQGR OXRJR� OH PLVXUH GL ULVDQDPHQWR
GHOOH ILQDQ]H SXEEOLFKH� FKH SXU RWWHUUDQQR LPSRUWDQWL ULVXOWDWL� YHUUDQQR GD WXWWL FRQVLGHUDWH QRQ
VWUXWWXUDOL PD FRQJLXQWXUDOL� (· YHUR� LQIDWWL� FKH QHO ���� SHU OD SULPD YROWD� GRSR ROWUH XQ YHQWHQQLR� LO
GHILFLW SXEEOLFR q WRWDOPHQWH FDXVDWR GDOOD VSHVD SHU LQWHUHVVL� PHQWUH LO VDOGR SULPDULR GD XQ GHILFLW GL
ROWUH ����� PLOLDUGL GHO ���� SDVVD DG XQ VXUSOXV GL TXDVL ���� PLOLDUGL� PD LO VHJQDOH IX ODQFLDWR GRSR OD
FULVL YDOXWDULD� H FRQ PLVXUH QRQ VHPSUH �SHU XVDUH XQ HXIHPLVPR�� DFFHWWDELOL SHU ULSULVWLQDUH OD
FUHGLELOLWj GHO *RYHUQR �VL SHQVL DO SUHOLHYR VXOOH FRQVLVWHQ]H OLTXLGH LQ F�F D XQD FHUWD GDWD��

&Lz FKH IX ULPSURYHUDWR DO *RYHUQR $PDWR� H VXFFHVVLYDPHQWH DOO·HVHFXWLYR SUHVLHGXWR GD &LDPSL�
HUD OD TXDOLWj GHOOH PLVXUH FKH QRQ LQWDFFDYDQR OD QDWXUD VWUXWWXUDOH GL DOFXQH IRQWL GHO GHILFLW � LQ
SDUWLFRODUH LO ULIHULPHQWR q DOOD VSHVD VDQLWDULD HG DOOD VSHVD SUHYLGHQ]LDOH �� 1RQ q QRVWUD LQWHQ]LRQH
HQWUDUH LQ TXHVWD PDWHULD� ULPDQGDQGR LQ SURSRVLWR DOO·DPSLD ELEOLRJUDILD �&DSSXJL� ������ PD FL SUHPH
HYLGHQ]LDUH� OD GXDOLWj� QHJDWLYDPHQWH YDOXWDWD GDL PHUFDWL� GHOOH PLVXUH GL ULVDQDPHQWR GHOOH ILQDQ]H
SXEEOLFKH� H FLRq GL HVVHUH�

• UHVWULWWLYH H TXLQGL UHFHVVLYH�

• FRQJLXQWXUDOL H TXLQGL QRQ LQ JUDGR GL UDVVLFXUDUH FRORUR FKH FRQWLQXDYDQR D UDIIURQWDUH
O·HYROX]LRQH HFRQRPLFD QD]LRQDOH FRQ L SDUDPHWUL ILVVDWL D 0DDVWULFKW�

/H WHQVLRQL LQ (XURSD� GRSR OD FULVL GHO ����� VL ULDFFHQGRQR QHO ����� H OD VFDUVD FUHGLELOLWj GHOOH
$XWRULWj 3ROLWLFKH LWDOLDQH FRVWULQJH OH VWHVVH DG DGRSHUDUH XQ IRUWH VJDQFLDPHQWR ULVSHWWR DOO·DQFRUD
60(� FRVD FKH LQYHFH FRQWLQXDQR D IDUH DOWUL SDHVL HXURSHL� 1HO JLUR GL SRFR WHPSR LO FDPELR OLUD �
PDUFR SDVVD GD ��� D ����� 6FULYRQR $UFHOOL H 0LFRVVL ����� SDJJ� ���������

´&RQ TXDOFKH ULWDUGR� DQDORJR IHQRPHQR VL UHDOL]]DYD VXO FRPSDUWR GHL WLWROL D GLHFL

DQQL� 'D DSULOH ���� LO GLIIHUHQ]LDOH VXL WDVVL GL UHQGLPHQWR LQ OLUH HG LQ PDUFKL VL DSULYD

GD FLUFD ��� DG ROWUH ��� EDVLV SRLQW� FRQ XQ DQGDPHQWR GHO FDPELR FKH SDVVDYD GD FLUFD

��� DL OLYHOOL PHQ]LRQDWL� , PRYLPHQWL DYYHUVL GL FDSLWDOH JHQHUDWL GDOO·LQVWDELOLWj SROLWLFD

H GDL GXEEL VXOOD FDSDFLWj GL ULVDQDUH OD ILQDQ]D SXEEOLFD� GHWHUPLQDYDQR XQD

FRQWHPSRUDQHD FDGXWD GHO FRUVR GHL WLWROL H XQ GHSUH]]DPHQWR GHO FDPELR GHOOD OLUD� *OL

DXPHQWL GHL WDVVL GL LQWHUHVVH HUDQR LQGRWWL GDL PHUFDWL SLXWWRVWR FKH JHQHUDWL

DXWRQRPDPHQWH GD PXWDPHQWL GHFLVL GDOOH DXWRULWj PRQHWDULH� PD DQFKH TXDQGR

O·LQL]LDWLYD GHOOD YDULD]LRQH GHL WDVVL HUD DVVXQWD GDOOH DXWRULWj PRQHWDULH� L ULVXOWDWL HUDQR

JHQHUDOPHQWH GHOXGHQWL�

,O SHUVLVWHUH GL HOHYDWH HVLJHQ]H GL ILQDQ]LDPHQWR GHO VHWWRUH SXEEOLFR VROOHYDYD LQIDWWL GXEEL VXOOD
VRVWHQLELOLWj GL XQ RULHQWDPHQWR VHYHUR GHOOD SROLWLFD PRQHWDULD H JHQHUDYD LQHYLWDELOPHQWH DVSHWWDWLYH
GL XQ DXPHQWR GHOO·LQIOD]LRQH H GL GHSUH]]DPHQWR GHO FDPELR� /·DXPHQWR GHO FRVWR GHO GHQDUR HUD
TXLQGL SHUFHSLWR GDL PHUFDWL FRPH XQD ULVSRVWD GHEROH ULVSHWWR DJOL VTXLOLEUL VWUXWWXUDOL GHOOD ILQDQ]D
SXEEOLFD SLXWWRVWR FKH FRPH XQ FDPELDPHQWR GHOOD VWUDWHJLD GL SROLWLFD HFRQRPLFD� &UHVFHYD OD
FRQVDSHYROH]]D FKH O·DXPHQWR GHO GHELWR SXEEOLFR JHQHUDWR GDO PDJJLRU SHVR GHO VHUYL]LR GHO GHELWR
DYUHEEH DFFUHVFLXWR OH WHQVLRQL QHL PHUFDWL GHL FDSLWDOL H UHVR L FRQWL SXEEOLFL VHPSUH SL� VHQVLELOL DOOH
IOXWWXD]LRQL GHL WDVVL GL LQWHUHVVH� FUHDQGR XOWHULRUL YLQFROL DOOD SROLWLFD PRQHWDULD� ,Q UHDOWj LO
PDQWHQLPHQWR GHOOD VWDELOLWj GHL SUH]]L ULFKLHGHYD OD FRRSHUD]LRQH HG LO VRVWHJQR GHOOD SROLWLFD GL
ELODQFLR� LQ PRGR GD UHDOL]]DUH XQ PL[ HTXLOLEUDWR GL LQWHUYHQWL� ,Q SUHVHQ]D GL IRUWL VTXLOLEUL GL ILQDQ]D
SXEEOLFD� GD VROD OD SROLWLFD PRQHWDULD ULVXOWD LQHIILFDFH� /H PLVXUH DGRWWDWH GDO *RYHUQR $PDWR QHO
VHWWHPEUH GHO ����� FRQ XQD PDQRYUD GL FLUFD ����� PLOLDUGL� ULXVFLURQR FRPXQTXH� LQVLHPH D TXHOOH
GHO JRYHUQR &LDPSL ������� DG DOORQWDQDUH OD SURVSHWWLYD GL XQD FULVL ILQDQ]LDULD� PD L SUREOHPL
VWUXWWXUDOL VXL TXDOL VL LQWHUYHQQH IXURQR DSSHQD DYYLDWL D VROX]LRQH� PHQWUH DOWUL LPSRUWDQWL QRGL QRQ
IXURQR QHDQFKH VFDOILWL �0RQRUFKLR ������µ

'DO ���� DO ����� SHULRGR LQ FXL VL VXFFHGRQR� L JRYHUQL $PDWR� &LDPSL� %HUOXVFRQL H 'LQL� OD OLUD
UHVWD IXRUL GHJOL DFFRUGL GL FDPELR� H IOXWWXD FRQ OLYHOOL GHO FDPELR SDUWLFRODUPHQWH EDVVL� HG LQJLXVWLILFDWL
D GHWWD GL PROWL� 9DOH OD SHQD ULSRUWDUH TXDQWR VRVWHQXWR GD GXH EULOODQWL HFRQRPLVWL GHOOD %DQFD G·,WDOLD
�6LJQRULQL H 9LVFR ���� SDJJ� �������
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´(SSXUH� QRQRVWDQWH VL FRQIHUPL OD JUDYLWj GHL SUREOHPL VWUXWWXUDOL GHOOD QRVWUD

HFRQRPLD WXWWR FRQVLGHUDWR WUD LO ���� H LO ���� YHQJRQR FRQVHJXLWL ULVXOWDWL SRVLWLYL� 6XO

SLDQR GHL FRPSRUWDPHQWL GHOOH SDUWL VRFLDOL H GHOOH SROLWLFKH HFRQRPLFKH� DYYHQJRQR WUH

IDWWL LPSRUWDQWL� ,Q SULPR OXRJR� FRQ JOL DFFRUGL VXO FRVWR GHO ODYRUR GHO OXJOLR ���� H

GHO OXJOLR ���� VL DYYLD XQ SURIRQGR FDPELDPHQWR GHO VLVWHPD GHOOH UHOD]LRQL LQGXVWULDOL�

'D XQ ODWR� VL DIIHUPD OD QHFHVVLWj GL ULPXRYHUH DOFXQL RVWDFROL FKH LUULJLGLVFRQR LO

PHUFDWR GHO ODYRUR� GDOO·DOWUR FRQ LO GHILQLWLYR DEEDQGRQR GHOOD VFDOD PRELOH VL

VRVWLWXLVFH DOO·LQGLFL]]D]LRQH H[ SRVW XQ VLVWHPD GL FRQWUDWWD]LRQH YROWR D FROOHJDUH

O·HYROX]LRQH VDODULDOH DOO·DQGDPHQWR UHDOH GHOO·HFRQRPLD H DJOL RELHWWLYL IXWXUL

G·LQIOD]LRQH� 1HL IDWWL OD PRGHUD]LRQH VDODULDOH FKH FRQVHJXH DJOL DFFRUGL VXO FRVWR GHO

ODYRUR VL ULVROYH QRQ VROR LQ DXPHQWL UHWULEXWLYL LQIHULRUL D TXHOOL GHOOD SURGXWWLYLWj �H

TXLQGL QHOO·DXPHQWR GHOOD TXRWD GL UHGGLWR GLVWULEXLWD DL SURILWWL� PD DQFKH LQ XQD

ULGX]LRQH GHL VDODUL UHDOL� 1H EHQHILFLD OD GLVLQIOD]LRQH� PLQDFFLDWD GDOO·HFFH]LRQDOH

VYDOXWD]LRQH GHOOD OLUD� ,Q VHFRQGR OXRJR VL DWWXD XQD GHFLVD D]LRQH GL FRQWHQLPHQWR GHO

ELODQFLR SXEEOLFR� 4XHVWD FRQGXFH� VRPPDQGRVL DOOD ULGX]LRQH GHL UHGGLWL GD ODYRUR� D

XQ IRUWH FDOR� QHO ����� GHO UHGGLWR GLVSRQLELOH GHOOH IDPLJOLH�� 6L ULGXFRQR

GUDVWLFDPHQWH WXWWL L FRQVXPL GHOOH IDPLJOLH� LO 3,/ VL FRQWUDH GHOO·����� 7DQWR L

FRQVXPL TXDQWR JOL LQYHVWLPHQWL ULVHQWRQR� GRSR LO VHWWHPEUH ����� GHOOD GLIIXVLRQH GL

DVSHWWDWLYH PROWR SHVVLPLVWLFKH� /H IDPLJOLH WHPRQR SHU OH SURVSHWWLYH GHO UHGGLWR H

GHOO·RFFXSD]LRQH� $QFKH D FDXVD GHO SUXGHQWH DWWHJJLDPHQWR GHL FRQVXPDWRUL� OH LPSUHVH

VL DWWHQGRQR XQR VFDUVR VYLOXSSR GHOOD GRPDQGD LQWHUQD� D TXHVWR VL DJJLXQJH XQ

DQGDPHQWR SRFR IDYRUHYROH GL TXHOOD HVWHUD� LQ SDUWLFRODUH QHOO·(XURSD FRQWLQHQWDOH�µ

1RQ UHVWD PROWR GD DJJLXQJHUH DOOH QRWD]LRQL SUHFHGHQWL DSSHQD ULSRUWDWH� VH QRQ FKH OD ULVWDELOLWD
FRHUHQ]D WUD SROLWLFD PRQHWDULD H SROLWLFD GL ELODQFLR� FRQLXJDWD FRQ OD OLEHUWj GHO WDVVR GL FDPELR� KD
DYXWR LPSRUWDQWL HIIHWWL SRVLWLYL VXOO·HFRQRPLD LWDOLDQD� LPPDJLQDWD QHOO·HVWDWH GHO ���� H FDSDFH� LQYHFH�
GL RWWHQHUH SRFKL PHVL GRSR ULVXOWDWL GD WXWWL JLXGLFDWL SRVLWLYL� 7XWWR FLz� H QRQ ELVRJQD WDFHUOR�
DYYLHQH�

• D GDQQR GHOOD FUHVFLWD GHO UHGGLWR�

• FRQ XQ SHJJLRUDPHQWR LQ WHUPLQL RFFXSD]LRQDOL�

• FRQ XQ GLYDULR FUHVFHQWH WUD DUHH IRUWL HG DUHH GHEROL �0H]]RJLRUQR��

9D ULOHYDWR SHUDOWUR FKH O·RVFLOOD]LRQH� LQ SUDWLFD OD VYDOXWD]LRQH� GHO FDPELR QRQ VHPSUH ULFHYH LO
GRYXWR ULFRQRVFLPHQWR� LQ TXDQWR O·DEEDQGRQR GHOO·DFFRUGR GL FDPELR� FRQJLXQWDPHQWH DJOL DFFRUGL
GHO ODYRUR GHO ���� H GHO ����� UDSSUHVHQWD O·DQFRUD GL VDOYDWDJJLR SHU O·LQGXVWULD HVSRUWDWULFH� WDUWDVVDWD
GDOOD SUHFHGHQWH SROLWLFD GL FDPELR� 4XHVW·XOWLPD GD VROD VRVWLHQH OD ULVWUHWWD FUHVFLWD GHO SURGRWWR H FRQ
JOL DWWLYL GL ELODQFLD FRPPHUFLDOH FRQWULEXLVFH LQ PDQLHUD SRVLWLYD DOOD ULFRVWLWX]LRQH GHOOH 5LVHUYH GHOOD
%DQFD G·,WDOLD VYDQLWH QHOO·HVWDWH GHO �����

,O *RYHUQR 3URGL SXQWD WXWWR VXOO·HQWUDWD GHOO·,WDOLD QHOO·8QLRQH 0RQHWDULD (XURSHD� FRQWLQXDQGR
QHOOD SROLWLFD GL ULVDQDPHQWR ILQDQ]LDULR GHO VHWWRUH SXEEOLFR FRQ FDUDWWHULVWLFKH LQ SDUWH GLYHUVH GD
TXHOOH GHO SUHFHGHQWH *RYHUQR H GL FXL FL RFFXSHUHPR LQ VHJXLWR� 9HQJRQR FHQWUDWL L SDUDPHWUL GL
0DDVWULFKW LQ WHPD GL LQIOD]LRQH� GHILFLW� WDVVL GL LQWHUHVVH H VWDELOLWj GHO FDPELR� PHQWUH UHODWLYDPHQWH DO

UDSSRUWR
3,/

SXEEOLFRGHELWR
VL WHQGH D UHDOL]]DUH O·LQYHUVLRQH GL WHQGHQ]D� 7DOL VIRU]L VRQR FRURQDWL GD

VXFFHVVR� H O·,WDOLD YLHQH DPPHVVD DOO·8�0�(� VLQ GDOOH SULPH IDVL� $QFRUD XQD YROWD� H IRUVH DQFRUD SL�
GL SULPD SHU OD VWDELOLWj GHO FDPELR FLz DYYLHQH FRQ XQD FUHVFLWD GHOOD SURGX]LRQH ULGRWWD� FRQ XQ
SHJJLRUDPHQWR GHOOD GLVRFFXSD]LRQH H FRQ XQ XOWHULRUH DUUHWUDPHQWR GHO 0H]]RJLRUQR� *OL XOWLPL
*RYHUQL GHOOD SUHVHQWH OHJLVODWXUD QRQ RSHUHUDQQR DOFXQ FDPELDPHQWR GL URWWD� DQFKH VH TXDOFKH YROWD
YLHQH SURVSHWWDWD OD SRVVLELOLWj GL SULYLOHJLDUH GLIIHUHQWL OLQHH GL SROLWLFD HFRQRPLFD�

'DOOD GHVFUL]LRQH WHVWp IDWWD HPHUJH FKH QHJOL DQQL 1RYDQWD LQ ,WDOLD *RYHUQL GLYHUVL ² GDO SULPR
DOO·XOWLPR *RYHUQR $PDWR ² KDQQR� GL IDWWR� H VLD SXUH FRQ VIXPDWXUH GLYHUVH� SRUWDWR DYDQWL XQD
SROLWLFD PDFURHFRQRPLFD UHVWULWWLYD� SXQWDQGR WXWWR VXOOD GLVLQIOD]LRQH H VXO ULVDQDPHQWR GHOOD ILQDQ]D
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SXEEOLFD� LQHYLWDELOPHQWH D GDQQR GHOOD FUHVFLWD GHOOD SURGX]LRQH H GHOO·RFFXSD]LRQH� /D FLUFRVWDQ]D FKH
*RYHUQL� VRVWHQXWL GD PDJJLRUDQ]H GLYHUVH� DEELDQR GL IDWWR SRVWR LQ HVVHUH OR VWHVVR LQGLUL]]R GL
SROLWLFD HFRQRPLFD VL VSLHJD� D QRVWUR SDUHUH� FRQ O·RSHUDUH GL XQ YLQFROR HVWHUR� � O·LQJUHVVR
QHOO·8QLRQH 0RQHWDULD (XURSHD � LQ JUDGR GL SUHFOXGHUH SROLWLFKH DOWHUQDWLYH� ,Q DOWUL WHUPLQL OD
SUHVHQ]D GHO YLQFROR HVWHUR KD UHVR REEOLJDWRULH SROLWLFD GL ELODQFLR UHVWULWWLYD LQ FRHUHQ]D FRQ OD
SROLWLFD PRQHWDULD� &HUWDPHQWH FL VRQR VWDWH GLIIHUHQ]H GL VWLOH H GL GHWWDJOLR� PD� q QRVWUD FRQYLQ]LRQH�
FKH QHOO·HVVHQ]D WXWWL L *RYHUQL FKH VL VRQR VXFFHGXWL QHJOL DQQL 1RYDQWD VLDQR GD FRQVLGHUDUVL
´*RYHUQL WHFQLFLµ DO VHUYL]LR GHO YLQFROR HVWHUR�

'·DOWUD SDUWH TXHVWD QRQ HUD XQD FDUDWWHULVWLFD VROR LWDOLDQD� 6FULYH &DSSXJL ����� SDJJ� �������

´,Q ,WDOLD� FRPH LQ )UDQFLD H QHO 5HJQR 8QLWR� O·D]LRQH GL ULHTXLOLEULR GHO ELODQFLR

SXEEOLFR VL LQWHQVLILFDYD� DVVXPHQGR DQFKH FDUDWWHUH GL PDJJLRUH UHJRODULWj� D SDUWLUH

GDOOD VHFRQGD PHWj GHJOL DQQL 2WWDQWD�µ

&RQ ULIHULPHQWR DOO·,WDOLD OD WHVL GL &DSSXJL FRVu SURVHJXH�

´/·LPSRVWD]LRQH GHL ELODQFL GLYHQLYD SL� DWWHQWD DOOH HVLJHQ]H GL FRQWHQLPHQWR GHOOD

VSHVD� ,O 3DUODPHQWR LPSHJQDYD LO *RYHUQR D SUHGLVSRUUH LQ FLDVFXQ DQQR LO

´'RFXPHQWR GL 3URJUDPPD]LRQH HFRQRPLFR�ILQDQ]LDULDµ� QHO TXDOH GRYHYD HVVHUH

GHILQLWR LO SURJUDPPD GL ULHTXLOLEULR GHL FRQWL SXEEOLFL� QHO TXDGUR GHOO·DQGDPHQWR

PDFURHFRQRPLFR�« 1HL SULPL DQQL 1RYDQWD� LQ WXWWL L SDHVL HXURSHL VL PDQLIHVWDYD XQD

QXRYD LQWHQVD HVSDQVLRQH GHOOD VSHVD H GHL GLVDYDQ]L SXEEOLFL� LQ FRQQHVVLRQH FRQ LO

UDOOHQWDPHQWR FLFOLFR GHOO·HFRQRPLD� ,Q *HUPDQLD� LO ELODQFLR SXEEOLFR GRYHYD IDUVL

FDULFR DQFKH GHJOL HOHYDWL RQHUL GHOOD ULXQLILFD]LRQH� ,Q ,WDOLD� DO FRQWUDULR� O·D]LRQH GL

FRUUH]LRQH GHL GLVDYDQ]L SURVHJXLYD� QRQRVWDQWH O·DWWHQXD]LRQH GHO WDVVR GL FUHVFLWD

GHOO·DWWLYLWj SURGXWWLYD��� /D QHFHVVLWj GL QRQ DJJUDYDUH OD VLWXD]LRQH FRQJLXQWXUDOH

VSLQJHYD SHUz D ULFRUUHUH LQ ODUJD PLVXUD D SURYYHGLPHQWL GL QDWXUD WHPSRUDQHD� ,

SURJUHVVL FRPSLXWL GHULYDYDQR LQ ODUJD PLVXUD GD LQWHUYHQWL VXOOH HQWUDWH� WUD LO ���� H LO

���� OD SUHVVLRQH ILVFDOH YHQLYD LQQDO]DWD GL � SXQWL� UDJJLXQJHQGR LO ���� 'DO ����� PD

VRSUDWWXWWR QHJOL DQQL VXFFHVVLYL� O·LPSRVWD]LRQH UHVWULWWLYD GHOOD SROLWLFD GL ELODQFLR

LQWHUHVVDYD LQ PDQLHUD VLJQLILFDWLYD JOL LQYHVWLPHQWL SXEEOLFL� QHL SULPL DQQL QRYDQWD

O·DQGDPHQWR GHL SDJDPHQWL ULIOHWWHYD DQFKH O·HPHUJHUH GL JUDYL FDVL GL LUUHJRODULWj QHOOD

JHVWLRQH GL TXHVWH VSHVH H L FRQQHVVL ULVYROWL JLXGL]LDUL LQIOXLYDQR QHJDWLYDPHQWH VXL

WHPSL GL HURJD]LRQH� /D IOHVVLRQH GHO SHVR GHJOL LQYHVWLPHQWL SXEEOLFL ULVXOWDYD

SURSRU]LRQDOPHQWH PDJJLRUH QHO QRVWUR 3DHVH� 'DO ����� LQ FRQQHVVLRQH DQFKH FRQ OD

VYDOXWD]LRQH GHOOD OLUD GHO VHWWHPEUH ����� DJOL LQWHUYHQWL GL HIIHWWR LPPHGLDWR VL

DIILDQFDQR ULIRUPH VWUXWWXUDOL GHL SULQFLSDOL FRPSDUWL GL VSHVD� LQ SDUWLFRODUH QHO

FRPSDUWR SHQVLRQLVWLFR� LQ TXHOOR VDQLWDULR� QHOOD ILQDQ]D ORFDOH H QHO SXEEOLFR LPSLHJR�

WHVH D PRGHUDUH OH WHQGHQ]H HVSDQVLYH GHOOD VSHVD QHJOL DQQL VXFFHVVLYL�µ

/D OXQJD FLWD]LRQH FRQIHUPD FKH O·XQLFD VLJQLILFDWLYD GLIIHUHQ]D WUD *RYHUQL SROLWLFDPHQWH
DQWDJRQLVWL� %HUOXVFRQL H GL &HQWURVLQLVWUD �*RYHUQR 3URGL H VXFFHVVLYL�� GDO SXQWR GL YLVWD GHOOD SROLWLFD
PDFURHFRQRPLFD GL ELODQFLR� VWD QHO IDWWR FKH LO SULPR KD FHUFDWR GL SXQWDUH VX XQD SL� GUDVWLFD
ULGX]LRQH GHOOD VSHVD SXEEOLFD QRQ DJJUDYDQGR OD SUHVVLRQH ILVFDOH� FRPH� LQYHFH� KDQQR GHFLVR
*RYHUQL GL &HQWURVLQLVWUD� 4XHVWD GLYHUVLWj YD RVVHUYDWD LQ UHOD]LRQH�

• DO FRQWULEXWR DOOD FUHVFLWD HFRQRPLFD�

• DOOD ULSDUWL]LRQH GHJOL RQHUL WUD OH YDULH FDWHJRULH GL VRJJHWWL�
,O JLXGL]LR GD IRUPXODUH LQ SURSRVLWR SUHVHQWD RYYLH GLIILFROWj SHU YLD GHO ODVVR GL WHPSR RFFRUUHQWH

SHU LO PDQLIHVWDUVL GHJOL HIIHWWL GHULYDQWL GDOOH PLVXUH DGRWWDWH GDL *RYHUQL� 0DOJUDGR WDOL SHUSOHVVLWj
VHPEUD GL SRWHU GLUH FKH� DO PRPHQWR� DL ILQL GHOOD FUHVFLWD GHOOD SURGX]LRQH� XQD PDJJLRUH LQFLVLYLWj
SRVVD HVVHUH DWWULEXLWD DO *RYHUQR %HUOXVFRQL� VRVWDQ]LDOPHQWH SHU JOL HIIHWWL GL GHILVFDOL]]D]LRQH SHU OH
LPSUHVH DGRWWDWH GDOO·DOORUD 0LQLVWUR GHOOH )LQDQ]H 7UHPRQWL� ,Q SURSRVLWR� SHUz� YD ULOHYDWR FKH OD
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FRQFOXVLRQH GL FXL VRSUD DQGUHEEH ULFRQGRWWD DG XQD PLQRUH FRQYLQ]LRQH GHO *RYHUQR %HUOXVFRQL D
FRQVLGHUDUH LPSUHVFLQGLELOL O·LQJUHVVR GHOO·,WDOLD QHOO·8QLRQH 0RQHWDULD (XURSHD� H DG DWWULEXLUH XQD
ULGRWWD LQIOXHQ]D PDFURHFRQRPLFD DOOH FHQWUDOL VLQGDFDOL� ,Q PHULWR YDOH OD SHQD GL ULSRUWDUH XQR VWUDOFLR
DPSLR GL XQ DUWLFROR GL *UD]LDQL GHO ���� ULSRUWDWR LQ *UD]LDQL �������SDJJ�����������

´'LVFRUVR FKLDUR QHJOL LQWHQWL H VRVWDQ]LDOPHQWH VHQ]D VRUSUHVH� TXHOOR WHQXWR GD

%HUOXVFRQL DO 6HQDWR� SHU SUHVHQWDUH XQ JRYHUQR GHILQLWR ´ OLEHUDOH LQ SROLWLFD H OLEHULVWD

LQ HFRQRPLDµ� ,O SURJUDPPD SHU LO PHUFDWR GHO ODYRUR H OD SLHQD RFFXSD]LRQH FKH WXWWL

DWWHQGHYDQR FRQ DQVLD� q VWDWR FRQILQDWR D SRFKL SXQWL� WXWWL FRQYHUJHQWL VXOOD

OLEHUDOL]]D]LRQH GHOOH DVVXQ]LRQL� O·LQWURGX]LRQH GHO ODYRUR LQWHULQDOH� OD ULGX]LRQH GHJOL

RQHUL FRQWULEXWLYL SHU OH LPSUHVH FKH FUHDQR QXRYL SRVWL� /LEHUWj GL DVVXQ]LRQH H OLEHUWj

GL OLFHQ]LDPHQWR VHPEUDQR OD ULFHWWD PDJLFD FKH� HVWHQGHQGR LQGHILQLWDPHQWH O·DUHD GHO

SUHFDULDWR� SHUPHWWHUHEEH GL DXPHQWDUH DQFKH O·RFFXSD]LRQH� &RPSLWR FKH OR VWHVVR

SUHVLGHQWH RJJL GHILQLVFH QRQ IDFLOH� ,O ULODQFLR GHOO·HFRQRPLD YHUUHEEH DIILGDWR D GXH

RUGLQL GL PDQRYUH� ,O SUHVLGHQWH KD HVSUHVVR OD UDGLFDWD FRQYLQ]LRQH FKH XQD IRUWH

ULSUHVD QRQ SRVVD QRQ SDVVDUH DQFKH SHU LO ULODQFLR GHOOH RSHUH SXEEOLFKH H FKH� D TXHVWR

VFRSR� VLD QHFHVVDULR ULYHGHUH OH QRUPH VXJOL DSSDOWL SXEEOLFL««� /D SURSRVWD GL

ULODQFLDUH OH JUDQGL RSHUH SXEEOLFKH SRWUHEEH GLVSLDFHUH D FKL VL SUHRFFXSD GHOOH WULVWL

FRQGL]LRQL GHO ELODQFLR GHOOR 6WDWR� 0D VX TXHVWR SXQWR� LO SUHVLGHQWH q VHPEUDWR PROWR

FRQFLOLDQWH� SHU LO PRPHQWR� VHPEUD FKH HJOL LQWHQGD HYLWDUH PLVXUH GUDVWLFKH�

DFFRQWHQWDQGRVL GL IUHQDUH OD FUHVFLWD GHO GHELWR SXEEOLFR� ,O SURJUDPPD GHOO·DOLTXRWD

XQLFD GHO ��� SUHVHQWDWR LQ FDPSDJQD HOHWWRUDOH� q VFRPSDUVR� %HUOXVFRQL GHQXQFLD

SHUz XQD SUHVVLRQH ILVFDOH LQYDGHQWH H LQHIILFDFH� DSSHVDQWLWD GD SURFHGXUH DVILVVLDQWL� H

SURPHWWH XQD VHPSOLILFD]LRQH GHOOD WDVVD]LRQH GLUHWWD H LQGLUHWWD� DFFRPSDJQDWD

GDOO·HVHQ]LRQH WRWDOH SHU L UHGGLWL LQIHULRUL DL �� PLOLRQL H� SL� YDJDPHQWH� GD XQD

GHILVFDOL]]D]LRQH SHU L SURJHWWL GL LQFUHPHQWR GHOO·RFFXSD]LRQH�µ

( DQFRUD LQ RFFDVLRQH GL GHFLVLRQL GHO &RQVLJOLR GHL 0LQLVWUL SUHVLHGXWR GD %HUOXVFRQL VFULYHYD
�*UD]LDQL SDJ� ����

´,O &RQVLJOLR GHL PLQLVWUL GHOO·DOWUR LHUL KD ILQDOPHQWH IRUPXODWR OH SULPH PLVXUH SHU OD

ULSUHVD GHOO·HFRQRPLD H GHOO·RFFXSD]LRQH� 1HOOD VRVWDQ]D� L SURYYHGLPHQWL DQQXQFLDWL

QRQ GHVWDQR JUDQGH VRUSUHVD DQFKH VH� VXO WHUUHQR HFRQRPLFR� LO JRYHUQR VL PXRYH FRQ

PDJJLRUH JUDGXDOLWj H FLUFRVSH]LRQH GL TXDQWR QRQ IDFFLD LQ DOWUL FDPSL� , SXQWL GL

DWWDFFR VRQR TXHOOL DWWHVL OLEHUDOL]]D]LRQH SURJUHVVLYD GHO PHUFDWR GHO ODYRUR H VJUDYL

ILVFDOL SHU L UHGGLWL GL LPSUHVD H GD FDSLWDOH� ,O VDODULR GL LQJUHVVR ULGRWWR GHO ���� OD

PLVXUD SL� FRQWHVWDWD GDL VLQGDFDWL� q VWDWR ULQYLDWR� LQ YLVWD GL XQD FRQVXOWD]LRQH GLUHWWD

WUD JRYHUQR H UDSSUHVHQWDQ]H VLQGDFDOL«��9LHQH FRVu IDWWR XQ DOWUR SDVVR YHUVR

O·RELHWWLYR ILQDOH GHO JRYHUQR� FKH q TXHOOR GL JLXQJHUH D XQD FRPSOHWD OLEHUWj GL

DVVXQ]LRQH H GL OLFHQ]LDPHQWR� H TXLQGL DOOD UHVWDXUD]LRQH FRPSOHWD GHOO·LPSUHVD VXOOD

IRU]D ODYRUR�µ

'DOOH DIIHUPD]LRQL SUHFHGHQWL VL SRVVRQR GHGXUUH TXDOL VLDQR VWDWH OH IRU]H VRFLDOL IDYRUHYROL H TXHOOH
RVWLOL DO *RYHUQR %HUOXVFRQL LQ YLUW� GHOO·RQHUH FKH VX GL HVVD VL VFDULFD D VHJXLWR GHOOH PLVXUH GL SROLWLFD
HFRQRPLFD DGRWWDWH�

, *RYHUQL GL &HQWURVLQLVWUD� LQYHFH� DQQRYHUDQR VLQ GDL SULPL SDVVL LO VRVWHJQR GHL VLQGDFDWL GHL
ODYRUDWRUL H O·RVWLOLWj GL ODUJD SDUWH GHOOH SLFFROH H PHGLH LPSUHVH� PHQWUH SL� IUHQDWD q OD SRVL]LRQH GHOOD
JUDQGH LQGXVWULD�

'DO SXQWR GL YLVWD WHUULWRULDOH LO 0H]]RJLRUQR q VRVWDQ]LDOPHQWH SHQDOL]]DWR LQ HJXDOH PLVXUD� H IRUVH
GRSR DQQL GL VSUHFKL H SUHYDULFD]LRQL HFRQRPLFR�ILQDQ]LDULH QRQ SRWHYD DQGDUH GLYHUVDPHQWH� $ SDUROH
HG D GLFKLDUD]LRQL XIILFLDOL L *RYHUQL GL &HQWURVLQLVWUD VRQR PROWR SL� DWWHQWL DOOH SUREOHPDWLFKH
PHULGLRQDOL� VH QRQ DOWUR LQ YLUW� GHOOD SUHVHQ]D GHOOD /HJD QHOOD PDJJLRUDQ]D GHO *RYHUQR %HUOXVFRQL� H
GHO 33, H GHL '6 QHO *RYHUQR GL &HQWURVLQLVWUD� 1HOOD VRVWDQ]D YD QRWDWR FKH ILQRUD WXWWH OH IRUPXOH
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VXJJHULWH ² SDWWL WHUULWRULDOL� DFFRUGL GL SURJUDPPD� SUHVWLWL G·RQRUH� 'LSDUWLPHQWR SHU LO 0H]]RJLRUQR ²
VL VRQR GLPRVWUDWH FDUHQWL GL LQFLVLYLWj� PD GLIILFLOPHQWH SRWHYD HVVHUH DOWULPHQWL� GDWD OD SROLWLFD
PDFURHFRQRPLFD UHVWULWWLYD GL FXL D OXQJR VL q GLVFXVVR LQ SUHFHGHQ]D�

,9 $OFXQH FRQVLGHUD]LRQL H ULIOHVVLRQL FRQFOXVLYH

/H YLFHQGH GHOO·HFRQRPLD LWDOLDQD GHOO·XOWLPR GHFHQQLR SRVVRQR HVVHUH XWLOL]]DWH SHU FRQVLGHUD]LRQL H
ULIOHVVLRQL GL FDUDWWHUH JHQHUDOH� FKH� LQ TXDOFKH PRGR� VL ULDOODFFLDQR DOOH RVVHUYD]LRQL FRQWHQXWH
QHOO·LQWURGX]LRQH GHO SUHVHQWH VFULWWR�

1HOOH SDJLQH SUHFHGHQWL VL q D SL� ULSUHVH VRWWROLQHDWR FKH� GL IDWWR� OH FRQGL]LRQL LQL]LDOL KDQQR
HQRUPHPHQWH FRQGL]LRQDWR OH PLVXUH GL SROLWLFD HFRQRPLFD DWWXDWH ILQR DG HYLGHQ]LDUH OD FLUFRVWDQ]D
FKH *RYHUQL ULWHQXWL DJOL DQWLSRGL DEELDQR� GL IDWWR� DGRWWDWR SROLWLFKH LQ XOWLPD DQDOLVL VLPLOL� 3HU PROWL
LO ULFRUVR DOOD WHUPLQRORJLD YLQFROR HVWHUR SRWUHEEH VXJJHULUH O·LGHD GHOOD LQHOXWWDELOLWj GHOOD YLD GD
SHUFRUUHUH� QHO VHQVR GL LQGLVSRQLELOLWj GL DOWHUQDWLYH GL ULVDQDPHQWR LQ JUDGR GL HYLWDUH DOO·HFRQRPLD
LWDOLDQD XQD GLVDVWURVD FULVL ILQDQ]LDULD �OH DYYLVDJOLH GHO ������� YHQJRQR VSHVVR HYRFDWH�� 'HWWR LQ DOWUL
WHUPLQL� FRPH SL� G·XQR KD RELHWWDWR� VH LO YLQFROR HVWHUR SHU LO GHFHQQLR HUD UDSSUHVHQWDWR
GDOO·DGHVLRQH DOO·$FFRUGR GL 0DDVWULFKW� HUD �q� UHDOLVWLFR SHQVDUH DG XQ ,WDOLD IXRUL GDOO·8QLRQH
0RQHWDULD" $QDOL]]LDPR SL� D IRQGR OD TXHVWLRQH�

,Q SULPR OXRJR YD GHWWR FKH TXDOFKH SDHVH HXURSHR ² OD *UDQ %UHWDJQD ² ILQRUD VL q VRWWUDWWR
DOO·8QLRQH 0RQHWDULD H QRQ VHPEUD FKH LYL VL VLDQR YHULILFDWL GLVDVWUL ILQDQ]LDUL� (· DOWUHWWDQWR YHUR FKH
OD *UDQ %UHWDJQD KD UHOD]LRQL ILQDQ]LDULH LQWHUQD]LRQDOL WDOL GD QRQ UHQGHUOD DVVLPLODELOH FRPSOHWDPHQWH
DOO·,WDOLD� PD QRQ VL SXz QHJDUH FKH LO UHVWDUH� DOPHQR SHU TXDOFKH DQQR DQFRUD� IXRUL GDOO·HXUR HUD
XQ·DOWHUQDWLYD SUDWLFDELOH DO ILQH GHO SHUVHJXLPHQWR GL GLIIHUHQWL SROLWLFKH HFRQRPLFKH� TXDQWR PHQR
GLYHUVH VRWWR LO SURILOR WHPSRUDOH� ,O ULIHULPHQWR WHPSRUDOH VXJJHULVFH LPPHGLDWDPHQWH XQD ULIOHVVLRQH
WHRULFD� ,Q PROWD WHRULD HFRQRPLFD �FRPH RVVHUYDWR GD %OLQGHU� OD GXUDWD WHPSRUDOH H O·LPSDWWR GL
PLVXUH FKH GLIIHULVFRQR QRQ QHOOD QDWXUD PD QHO SURILOR WHPSRUDOH QRQ q SUHVR LQ FRQVLGHUD]LRQH�
GDQGR SHU VFRQWDWR FKH VXO EHQHVVHUH FRPSOHVVLYR LO SURILOR WHPSRUDOH QRQ DEELD LQIOXHQ]D ULOHYDQWH�
5LPDQH� LQ RJQL FDVR� OD FLUFRVWDQ]D FKH SRFKL VRQR LQ JUDGR GL JLXGLFDUH LO SURILOR WHPSRUDOH SUHVFHOWR
ULVSHWWR D WDQWL DOWUL SRVVLELOL� $QFRUD� LQ WHUPLQL VWUHWWDPHQWH H ULJRURVDPHQWH HFRQRPLFL� XQ·XQLRQH
PRQHWDULD FKH FRLQYROJH SDHVL LQ GLYHUVH VLWXD]LRQL �DG HVHPSLR ,WDOLD H *HUPDQLD� ULFKLHGH� FRPH
DPSLDPHQWH ULSRUWDWR LQ TXDVL WXWWL L PDQXDOL �LQ 'H *UDXZH DG HVHPSLR�� XQ SHUFRUVR GL FRQYHUJHQ]D�
PD QHVVXQR LQGLFD GRYH VL VLWXD OD SRVL]LRQH GL FRQYHUJHQ]D� 3HU XVFLUH GDO JHQHULFR q QRWR D WXWWL FKH L
FULWHUL GL 0DDVWULFKW IXURQR IRUJLDWL VXOOH FRQGL]LRQL H VXOOH ULFKLHVWH GHOOD *HUPDQLD� PD
HFRQRPLFDPHQWH QHVVXQR VL q DVVXQWR O·RQHUH GL GLPRVWUDUH O·RWWLPDOLWj GL XQD WDOH GHFLVLRQH
�O·HVSHULHQ]D GHL SULPL GXH DQQL GL HXUR VWD FRQWULEXHQGR D VIDWDUH OD FRQYLQ]LRQH FKH OD VFHOWD YLD IRVVH
OD PLJOLRUH�� 1RQ q LO FDVR GL VSLQJHUVL ROWUH VX XQD YLD ODVWULFDWD GL VH H PD� WXWWDYLD� O·HVSHULHQ]D FL VWD
LQGLFDQGR TXDQWD FDXWHOD RFFRUUHUHEEH DGRSHUDUH QHOO·DFFHWWDUH FRPH YHULWj LQFRQIXWDELOL DOFXQH WHRULH
HFRQRPLFKH VROR SHUFKp RJJL YDQQR SHU OD PDJJLRUH�

/D ULIOHVVLRQH GL FXL VRSUD VXJJHULVFH XQ·XOWHULRUH GRPDQGD� $VWUDHQGR GDOOD TXHVWLRQH VH TXHOOD
SHUVHJXLWD IRVVH OD YLD PLJOLRUH SHU FRVWUXLUH O·(XURSD� �H GLYHUVL VRQR FRORUR FKH QRQ OD SHQVDQR FRVu��
OD FLUFRVWDQ]D D FXL SHQVLDPR ULJXDUGD OD VLFXUH]]D FRQ FXL PROWL SROLWLFL HG HFRQRPLVWL LWDOLDQL JLXUDQR
VXO IDWWR FKH XQD YROWD SHUVHJXLWL GLVLQIOD]LRQH H ULVDQDPHQWR GHOOH ILQDQ]D SXEEOLFD� OD ULSUHVD GHOOD
FUHVFLWD HFRQRPLFD H OD ULGX]LRQH GHOOD GLVRFFXSD]LRQH ULVXOWHUDQQR XQ LQHYLWDELOH FRUROODULR� 'D TXHVWD
FRQYLQ]LRQH VH QH WUDH OD FRQFOXVLRQH FKH FRPXQTXH XQD SROLWLFD GL ULGX]LRQH GHO 'HILFLW H GHO 'HELWR
SXEEOLFR VLDQR FRQGL]LRQL LQGLVSHQVDELOL SHU OD ULSUHVD HFRQRPLFD QD]LRQDOH� H FLRq LO YLQFROR HVWHUR GL
FXL DEELDPR SDUODWR GL IDWWR QRQ VDUHEEH XQD FRQGL]LRQH LPSRVWDFL GD DOWUL� PD XQD YLD REEOLJDWRULD SHU
O·HOLPLQD]LRQH GHJOL VTXLOLEUL FXPXODWL�

,Q TXHVW·XOWLPD FRQFOXVLRQH VL SXz ULOHYDUH WXWWR LO GLYDULR FKH RJJL FL VHSDUD GDO FRQFHWWR GHOOD
ILQDQ]D IXQ]LRQDOH� FKH VXOOD VFLD GHOOD OH]LRQH .H\QHVLDQD� �FIU� $ �/HUQHU ������ HUD VWDWR WDQWR
SURSDJDQGDWR LQ TXHVWR GRSRJXHUUD� &HUWR� DQQL GL GLVVLSDWH]]D ILQDQ]LDULD H VSUHFKL KDQQR YLD YLD
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HURVR OD ILGXFLD QHOO·LQWHUYHQWR SXEEOLFR LQ HFRQRPLD� UHQGHQGR SODXVLELOH OD FRQYLQ]LRQH GHO
ULVDQDPHQWR GHOOD ILQDQ]D SXEEOLFD TXDOH SUHPHVVD SHU OD ULSUHVD GHOOD FUHVFLWD� 3HU TXDQWR DWWUDHQWH
SRVVD VHPEUDUH TXHVWD FRQYLQ]LRQH GRYUHEEH TXDQWR PHQR IRUQLUH ULVSRVWH UDVVLFXUDQWL D TXHVWLRQL
TXDOL�

• XQ GHFHQQLR GL ULVDQDPHQWR ILQDQ]LDULR SXEEOLFR FRQ WDJOL PDVVLFFL DJOL LQYHVWLPHQWL SXEEOLFL� H
VLFXUL SUHJLXGL]L DO JUDGR GL LQIUDVWUXWWXUD]LRQH SXEEOLFD RXz HVVHUH FRQVLGHUDWD SUHPHVVD DG XQD
ULSUHVD HFRQRPLFD �DQFKH TXHOOD IRQGDWD VROR HG HVFOXVLYDPHQWH VXOO·LQL]LDWLYD SULYDWD�"

• , ULGLPHQVLRQDPHQWL GHOOH VSHVH FKH OD 5LFHUFD 6FLHQWLILFD� O·8QLYHUVLWj H OD 6FXROD KDQQR VXELWR
FRPH VL FROORFDQR QHOOH SURVSHWWLYH GL VYLOXSSR WHFQRORJLFR GHO QRVWUR 6LVWHPD HFRQRPLFR"

• /D SHUVLVWHQ]D GHOO·DWWXDOH SUHVVLRQH WULEXWDULD q FRPSDWLELOH FRQ OR VYLOXSSR SURGXWWLYR"
)LQR D TXDQGR QRQ VDUDQQR IRUQLWH ULVSRVWH FRQYLQFHQWL D TXHVWL� H DG DOWUL VLPLOL� TXHVLWL�

FRQWLQXHUDQQR D VXVVLVWHUH GXEEL VX FRPH SRWUj HVVHUH LQQHVFDWD XQD IDVH HVSDQVLYD� DQFKH DOOD OXFH GL
JURVVH QXEL FKH YDQQR DGGHQVDQGRVL VXOO·HFRQRPLD LQWHUQD]LRQDOH� ,Q FRQFOXVLRQH VX TXHVWR SXQWR FL
VHQWLDPR GL DIIHUPDUH FKH� VH q YHUR FKH XQD SROLWLFD GL ELODQFLR HVSDQVLYD QRQ VLJQLILFD IDYRULUH OD FUHVFLWD� q
DOWUHWWDQWR YHUR FKH q WXWWD GD GLPRVWUDUH OD FDSDFLWj HVSDQVLYD GL XQD SUROXQJDWD IDVH GL ELODQFLR SXEEOLFR UHVWULWWLYR�

4XHVW·XOWLPD FRQFOXVLRQH VL VDOGD LQHYLWDELOPHQWH DO SUREOHPD GHOO·HOHYDWR WDVVR GL GLVRFFXSD]LRQH
FKH JOL DQQL 1RYDQWD FL ODVFLDQR LQ HUHGLWj �VLD LQ ,WDOLD FKH LQ ODUJD SDUWH GHOO·DUHD GHOO·HXUR�� 4XL q EHQH
HVVHUH SUHFLVL ILQR DG DIIHUPDUH FKH FRQ L WDVVL GL FUHVFLWD GHO 3,/ DWWXDOL H SUHYHGLELOL GLIILFLOPHQWH VL
ULGXFH OD GLVRFFXSD]LRQH� 2FFRUUH XQD IRUWH FUHVFLWD SHU VSHUDUH GL FRQWULEXLUH LQ PDQLHUD FRQVLVWHQWH
DOOD ULGX]LRQH GHOOD GLVRFFXSD]LRQH�

$OFXQL QXWURQR OD FRQYLQ]LRQH FKH XQ ULPHGLR HIILFDFH FRQWUR OD GLVRFFXSD]LRQH SRWUHEEH ULQYHQLUVL
LQ XQD ULGX]LRQH JHQHUDOL]]DWD GHOO·RUDULR GL ODYRUR �FIU� -RVVD ������ RSSXUH LQ XQD FRPSOHWD
IOHVVLELOL]]D]LRQH GHO PHUFDWR GHO ODYRUR� (· QRVWUD LPSUHVVLRQH FKH FL VLD XQ HFFHVVLYR RWWLPLVPR VXOOH
FRQFUHWH SRVVLELOLWj� FKH ULIRUPH H IOHVVLELOL]]D]LRQH GHO PHUFDWR GHO ODYRUR� SRVVDQR GDUH XQ VRVWDQ]LDOH
FRQWULEXWR DOOD ULGX]LRQH GHOOD GLVRFFXSD]LRQH� 4XHVWH QRVWUH SHUSOHVVLWj VL IRQGDQR VXOOH VHJXHQWL
LSRWHVL�

• LQ VLWXD]LRQL GL VWDJQD]LRQH GHOOD GRPDQGD GLIILFLOPHQWH OD GLVRFFXSD]LRQH FRPSOHVVLYD QRQ VL
PRGLILFD SHU PDJJLRUL IOHVVLELOLWj H WUDVSDUHQ]D QHO PHUFDWR GHO ODYRUR �DQFKH VH D OLYHOOR D]LHQGDOH
WDOL PLVXUH SRVVRQR ULVXOWDUH FRQYHQLHQWL SHU XQ GDWR OLYHOOR GL RFFXSD]LRQH��

• FRQ TXDOH FRQVHQVR VRFLDOH SRWUHEEHUR HVVHUH DWWXDWH DOFXQH PLVXUH GL OLEHUDOL]]D]LRQH FKH
FRPXQTXH YHGUHEEHUR SHJJLRUDWH OH FRQGL]LRQL GHL ODYRUDWRUL" 1RQ VL WUDVFXUD OD FLUFRVWDQ]D FKH LO
6LQGDFDWR VLD VWDWR ILQRUD XQ SLODVWUR LPSRUWDQWH GHOOD SROLWLFD� H FKH FRQ TXHVW·XOWLPR DQGUHEEHUR�
FRPXQTXH� FRQFRUGDWH OH PLVXUH GL IOHVVLELOL]]D]LRQH GHO PHUFDWR GHO ODYRUR" (· VLDPR DOORUD D
3DWLQNLQ� ,O FRQVHQVR VRFLDOH q LQGLVSHQVDELOH SHU SURJUDPPL GL ULVDQDPHQWR� VWDQGR DWWHQWL D QRQ
WLUDUH WURSSR OD FRUGD SHU HYLWDUH GL VSH]]DUOD�
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%LEOLRJUDILD *HQHUDOH

$UFHOOL 0�� 0LFRVVL 6� ������� ´/D SROLWLFD HFRQRPLFD QHJOL DQQL RWWDQWD �H QHL SULPL DQQL QRYDQWD�µ� (FRQRPLD ,WDOLDQD� Q�

ó�

%OLQGHU $�6� ������� ´6KRXOG WKH )RUPHUO\ 6RFLDOLVW (FRQRPLHV /RRN (DVW RU :HVW IRU D 0RGHOµ� LQ )LWRXVVL -�3� ������D�

&DSSXJL /� ������� ´/D SROLWLFD GL %LODQFLR� L SURJUHVVL FRPSLXWL� OH SURVSHWWLYH� OH HVLJHQ]H GL VYLOXSSR GHOOD SURGX]LRQH H

GHOO·RFFXSD]LRQH� ,O 'RFXPHQWR GL 3URJUDPPD]LRQH (FRQRPLFR�)LQDQ]LDULD ��������� FRQ LQGLFD]LRQL VLQR

DO ����µ� 4XDGHUQL GL 5LFHUFD Q��� ² 2VVHUYDWRULR H &HQWUR 6WXGL 0RQHWDUL /8,66�

&DSSXJL /� ������� ´/·HFRQRPLD ,WDOLDQD� ULVXOWDWL H SURVSHWWLYHµ� 4XDGHUQL GL 5LFHUFD Q���� /XLVV ² 2&60 �2VVHUYDWRULR

H &HQWUR 6WXGL 0RQHWDUL��

)LWRXVVL -�3� ������D�� �HG� SHU ,QWHUQDWLRQDO (FRQRPLF $VVRFLDWLRQ�� (FRQRPLFV LQ D &KDQJLQJ :RUOG� 9RO� �� ´(FRQRPLF

*URZWK DQG &DSLWDO DQG /DERXU 0DUNHWVµ� 6W� 0DUWLQ·V 3UHVV ,QF�� 1HZ <RUN�

)LWRXVVL -�3� ������E�� ´,QWURGXFWLRQ� (FRQRPLFV *URZWK DQG &DSLWDO DQG /DERXU 0DUNHWVµ� LQ )LWRXVVL -�3� ������D���

)UDWLDQQL 0�� 6DOYDWRUH '�� 9RQ +DJHQ -� ������� 0DFURHFRQRPLF 3ROLF\ LQ RSHQ (FRQRPLHV +DQGERRN RI &RPSDUDWLYH (FRQRPLF

3ROLFLHV� YRO�� �� *UHHQZRRG 3UHVV :HVWSRUW� &RQQHFWLFXW�

*UD]LDQL $� ������� /·HFRQRPLD LWDOLDQD GDO ���� DG RJJL� LO 0XOLQR� %RORJQD�

*UD]LDQL $� ������� , FRQWL VHQ]D O·RVWH� 4XLQGLFL DQQL GL HFRQRPLD LWDOLDQD� %ROODWL %RULQJKLHUL� 7RULQR�

-RVVD %� ������� ´/D ULGX]LRQH GHOO·RUDULR GHO ODYRUR FRPH ULPHGLR DOOD GLVRFFXSD]LRQHµ� 1RWH (FRQRPLFKH� Q���

/HUQHU $� ������� (FRQRPLFV RI HPSOR\PHQW � 0F*UDZ�+LOO 3DSHUEDFNV� 1HZ <RUN

0LQLVWHUR GHO 7HVRUR H GHO %LODQFLR H 3URJUDPPD]LRQH (FRQRPLFD �D FXUD GL�� ������� 'RFXPHQWR GL 3URJUDPPD]LRQH

HFRQRPLFR�ILQDQ]LDULD SHU JOL DQQL ���������

0RQRUFKLR $� ������� �D FXUD GL�� /D )LQDQ]D 3XEEOLFD LWDOLDQD GRSR OD VYROWD GHO ����� LO 0XOLQR� %RORJQD�

3DSDGLD )� 6DQWLQL &� ������� /D %DQFD &HQWUDOH (XURSHD� O·,VWLWX]LRQH FKH JRYHUQD O·(XUR� LO 0XOLQR �)DUVL XQ·LGHD�� %RORJQD�

3DWLQNLQ '� ������� ´,VUDHO·V 6WDELOLVDWLRQ 3URJUDPPH RI ����� RU VRPH VLPSOH WUXWKV RI 0RQHWDU\ 7KHRU\µ� LQ )LWRXVVL

-�3� ������D���

5HOD]LRQH *HQHUDOH GHO *RYHUQDWRUH GHOOD %DQFD G·,WDOLD DOO·$VVHPEOHD *HQHUDOH 2UGLQDULD GHL 3DUWHFLSDQWL� �������

6LJQRULQL /�)�� 9LVFR ,� ������� /·HFRQRPLD ,WDOLDQD� LO 0XOLQR �)DUVL XQ·LGHD�� %RORJQD�
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,V 7KHUH $Q\ 5RRP IRU :RUNVKDULQJ"
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)LQDQFLDO YDULDEOHV DV OHDGLQJ LQGLFDWRUV� DQ DSSOLFDWLRQ WR WKH *� FRXQWULHV
-XQH� ����
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