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4XDQGR��DOFXQL�DQQL� ID��SDUODQGR�� IUD� O¶DOWUR� GL� OLEUL�H�GL�JLRUQDOL�� LQ�XQR�GHL�QRVWUL�
SHULRGLFL� LQFRQWUL� ³SHU�PHWWHUFL� LQ� RUGLQH� OH� LGHH´�� SURSULR� VHFRQGR� O¶LQVHJQDPHQWR�
SRXQGLDQR� �H� IX� TXHVWD�� FUHGR�� O¶DVVRFLD]LRQH� PHQWDOH FKH� JOL� VFDWWz� QHOOD� WHVWD��
O¶DPLFR� *LXVHSSH� 3XSSR� PL� GLVVH� DOO¶LPSURYYLVR � 0D� OR� VDL� FKH� DG� $OHVVDQGULD�
F¶HUD�XQ�JLRUQDOH�VX�FXL�VFULYHYD�(]UD�3RXQG" � SHQVDL�FKH�VWHVVH�VFKHU]DQGR�
,O�SL��JUDQGH�SRHWD�FRQWHPSRUDQHR��O¶DQLPDWRUH�FXOWXUDOH�LQWHUQD]LRQDOH��OR�VFRSULWRUH�
H� LO� FRQILGHQWH� GHL� SL�� SUHVWLJLRVL� DUWLVWL GHO� PRQGR�� FKH� VL� PHWWH� D� VFULYHUH� VX� XQ�
RVFXUR�IRJOLR�GL�SURYLQFLD"�
� 0D� YD�� *LXVq� � JOL� ULVSRVL�� DJJLXQJHQGR� IRUVH�� FRUGLDOPHQWH�� PD� DOWUHWWDQWR�
IUDQFDPHQWH�� TXDOFRVD�GL�SHJJLR«
&RPLQFLDL� D� VRVSHWWDUH� FKH� SRWHVVH� SXUH� DYHU� GHWWR� OD� YHULWj� TXDQGR�� LQ� VHJXLWR��
ULSUHQGHQGR� OD� TXHVWLRQH�� HJOL� IX� WDOPHQWH� SURGLJR� GL� VSLHJD]LRQL� H� GL�PRWLYD]LRQL��
FKH�SHQVDL�FKH�QRQ�VWHVVH�RUJDQL]]DQGR��FRPH�WHPHYR��XQD�PHPRUDELOH�EHIID�DL�PLHL�
GDQQL��GD�UDFFRQWDUH�SRL�SHU�O¶LODULWj�GHL�FRPXQL�FRQRVFHQWL«
&RVu�� PHVL� ID�� QHO� YDUDUH� O¶LQL]LDWLYD� GHOO¶HGLWRULD� ³RQ� OLQH´�� IXL� SURSULR� LR� D� WLUDUH�
IXRUL�OD�SURSRVWD«�� )UD�L�QRVWUL�OLEUL�LQHGLWL��PHWWLDPRFL�SXUH�OD�UDFFROWD�GHJOL�VFULWWL�
GL�(]UD�3RXQG�SHU�LO�JLRUQDOH�GL�$OHVVDQGULD«6DUHEEH�EHOOR�ULWURYDUOL«8Q�WDVVHOOR�
SLFFROR��PD�VLJQLILFDWLYR��SHU�FRPSOHWDUH�LO�PRVDLFR�GL�XQD�ILJXUD�GL�YDORUH�DVVROXWR��
H�XQD�VSHFLH�GL�RPDJJLR�SHU�OD�PLD�FLWWj��TXLQGL�DQFKH�GL�LQWHUHVVH�ORFDOH«
7HPHYR� VFRSSLDVVH� D� ULGHUH«,QYHFH� XQ� ODPSR� SDVVz� QHL� VXRL� RFFKL ±,O� SRSROR� GL�
$OHVVDQGULD��0DFR«,O�JLRUQDOH� VL�FKLDPDYD�FRVu��,O�SRSROR�GL�$OHVVDQGULD«&L�GHYH�
SXU� HVVHUH� DQFRUD� OD� UDFFROWD� GD� TXDOFKH� SDUWH«/D� ULWURYHUHPR«6DUj� XQD� FRVD�
LQWHUHVVDQWLVVLPD��YHGUDL«
'REELDPR�D� WDOL�SUHPHVVH�� HVDWWDPHQWH��QHOOH�PRWLYD]LRQL� LGHDOL� H�QHOOH� FLUFRVWDQ]H�
SUDWLFKH�FKH�OR�KDQQR�FRQFHSLWR��TXHVWR�OLEUR�
'REELDPR� SRL�PROWLVVLPR� D� FKL�PDWHULDOPHQWH� KD� FRPSLXWR� OD� ULFHUFD�� QHOOD� QRVWUD�
ELEOLRWHFD� FRPXQDOH�� FRQ� SD]LHQ]D� XQLWD� DG� LQWHOOLJHQ]D�� JUD]LH� GL� FXRUH� D� 3DROD�
0DVVXFFR��SHUFKp�GREELDPR�D�OHL�VH�TXHVWL�VFULWWL�SRXQGLDQL�VRQR�ULWRUQDWL�DOOD� OXFH��
VHSROWL�FRP¶HUDQR�GDOOH�WHQHEUH�GHO�WHPSR�
1LHQWH�q�SL��LQHGLWR�GL�FLz�FKH�q�VWDPSDWR�
6H�FLz�YDOH� LQ� DVVROXWR�� FLz�YDOH�SDUWLFRODUPHQWH� QHOOD� IDWWLVSHFLH�� LQ� FXL� LO� ³SLFFROR�
WDVVHOOR´�VL DJJLXQJH�D�GDUH�FRPXQTXH�PDJJLRUH�FRPSLXWH]]D�DOO¶LPPDJLQH�ODVFLDWD�
GL�Vp�GDOO¶XRPR�H�GDOOD�VXD�RSHUD�
8Q¶LPPDJLQH�IRUWH��FRPXQTXH��TXHOOD�FKH�HPHUJH�GD�TXHVWL�VFULWWL�FXL�DEELDPR�ULGDWR�
YLVLELOLWj��6FULWWL�VFRPRGL��RVWLFL��GLIILFLOL�
1RQ�SLDFHUDQQR�DL�SL��FKH�UDJLRQDQR�FRPH�GL�VROLWR�VL�ID�RUD�FRQ�3RXQG�GD�YHUVDQWL�
FXOWXUDOL�H�SROLWLFL� GL�VLQLVWUD��Vu��JUDQGH�SRHWD��JUDQGH�OHWWHUDWR��SHUz�ILVVDWR�VX�VFHOWH�
SROLWLFKH�VEDJOLDWH�H�DQ]L�LPSURSRQLELOL��GHOLUDQWL�DGGLULWWXUD�LQ�HFRQRPLD�
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&RPH� VH� LO� SHQVLHUR� GL XQ� XRPR� SRVVD� HVVHUH� GLYLVR�� YLYLVH]LRQDWR� H� ULQFKLXVR� LQ�
FRPSRUWDPHQWL� VWDJQL��&RPH�VH�SRL� O¶RSHUD� OHWWHUDULD� VXD�QRQ�SRJJLDVVH�VX�VROLGH�H�
LPSUHVFLQGLELOL�IRQGDPHQWD�LGHRORJLFKH��H�TXHOOH�LGHRORJLFKH�QRQ�IRVVHUR�UHWWH�D�ORUR�
YROWD�GD�XQ�SURIRQGR�VFDYR�HFRQRPLFR��FRPH�q�QHOO¶LQHOXGLELOH�UHDOWj�GHL�IDWWL�
$� PH�� D� GLUOD� WXWWD�� QHL� FRQIURQWL� GL� (]UD� 3RXQG� QRQ� SLDFH� QHDQFKH� O¶HVDOWD]LRQH�
DFULWLFD�H�ILQH�D�Vp�VWHVVD�GL�FHUWL�DPELHQWL�³QRVWDOJLFL´��GLFLDPR�GL�XQD�GHVWUD�HVWUHPD�
H�UDGLFDOH��WDQWR�SHU�FDSLUFL��VXSHUDWL�GDOOH�PXWDWH�FRQGL]LRQL�VWRULFKH�H�SROLWLFKH�
(�FRPXQTXH�FHUFKLDPR�WXWWL�GL�HVVHUH�RQHVWL�SULPD�GL�WXWWR�FRQ�QRL�VWHVVL��SRL�FRQ�JOL�
DOWUL�H�LQILQH��ODVW�EXW�QRW OHDVW��FRO�3RHWD�VWHVVR�
*OL�UHQGLDPR�JLXVWL]LD�FRVu�IDFHQGR��VHQ]D�PLQLPDPHQWH�VPLQXLUOR�
3RVVR� FRPSUHQGHUH�� SHUFLz�� FRQ� XQR� VIRU]R�� PD� XQR� VIRU]R� HVWUHPR�� GL�
VWRULFL]]D]LRQH�� FHUWH� DIIHUPD]LRQL� VRVWDQ]LDOPHQWH� UD]]LVWLFKH�� FRQWHQXWH� LQ� FHUWL�
SDVVL�GL�TXHVWH�SDJLQH��VRSUDWWXWWR�QHO�OHVVLFR�DGRSHUDWR��VHFRQGR�OR�VSLULWR�GHL�WHPSL��
PD�SURSULR FRPSUHQGHQGROH��DGHVVR�OH�ULILXWR�H�OH�FRQGDQQR��VHQ]D�VH�H�VHQ]D�PD�
&RPH�VRQR�FRQYLQWR�IDUDQQR�WXWWL�L�OHWWRUL�
0D� GHWWR� FLz�� L� SUREOHPL� ULPDQJRQR�� $QFRUD� RJJL�� 2JJL� SL�� GL� LHUL�� 5LPDQH�
O¶DFFXPXOD]LRQH�GHL�FDSLWDOL��ULPDQH�OD�VSHUHTXD]LRQH�HFRQRPLFD��ULPDQH�O¶LQJLXVWL]LD�
VRFLDOH��2JJL�SL��GL�LHUL�
(�VL�SRVVRQR�SXUH�EROODUH�FRPH�GHOLUDQWL�OH�LGHH�HFRQRPLFKH�GL�3RXQG��PD�QRQ�q�FKH�
QHO�IUDWWHPSR�VLDQR�DSSDUVH�VROX]LRQL�PLJOLRUL��DQ]L«7XWWR�TXHOOR��RJJHWWLYDPHQWH�GL�
LQJLXVWR� H� GL� LQXPDQR�� FRQWUR� FXL� HJOL� VL� VFDJOLDYD�� OXQJL� GDOO¶HVVHUH� ULVROWR�� VL� q�
DJJUDYDWR�
,QVRPPD�� VHUYRQR� ULVSRVWH� FKLDUH� H� FRQFUHWH�� FKH� OD�SROLWLFD� QRQ� ULHVFH� D�GDUH�� DOOH�
GRPDQGH�FKH�OD�QRVWUD�VRFLHWj�JOREDOL]]DWD�XUJHQWHPHQWH�SRQH�
3UHQGLDPROR� FRVu�� DOORUD�� TXHVWR� 3RXQG� LQHGLWR�� FRPH� XQR� FKH� FRQWLQXDYD OD� VXD�
FURFLDWD� FRQWUR� L� JXHUUDIRQGDL�� JOL� DFFDSDUUDWRUL� LQWHUQD]LRQDOL�� JOL� VIUXWWDWRUL�� &KH��
LQJHQXDPHQWH��IRUVH��FHUFDYD�VROX]LRQL��D�SUREOHPL�GUDPPDWLFL��RJJL�GUDPPDWLFL�SL��
GL� LHUL�� SHUFKp� VRVWDQ]LDOPHQWH� LUULVROWL�� SHU� DVVLFXUDUH� XQ� PLQLPR� GL� YHUD� OLEHUWj� H�
JLXVWL]LD�VRFLDOH�
6H�QH�VRQR�LQFDSDFL�L�SROLWLFL��FL�DLXWLQR��FL�VDOYLQR��DOORUD��L�SRHWL�
0D WURYLDPROH��µVWH�VROX]LRQL��SULPD�FKH�VLD�WURSSR�WDUGL�

$QWRQLR�0DFRQL
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&RPH�GRYHYD�HVVHUH�GDYYHUR�WULVWH�9HQH]LD��FRL�VXRL�WRQL�VDSLGL�H�WUHSLGL��IUD�OH�SULPH�
QHEELH�H�LO�JULJLR�PDOLQFRQLFR�GHOOD�ODJXQD��TXHO�SULPR�QRYHPEUH�GHO�������TXDQGR�YL�
PRUu� (]UD� 3RXQG�� �� LO� PLJOLRU� IDEEUR� !� GHOOD� OHWWHUDWXUD� GHO� 1RYHFHQWR�� H�
WHVWLPRQLDQ]D�SRHWLFD�DOWLVVLPD�
*OL� DQQL� QHO� IUDWWHPSR� SDVVDWL� VRQR� DSSHQD� EDVWDWL� D� IDU� SUHQGHUH� FRVFLHQ]D� GHL�
PROWHSOLFL�VLJQLILFDWL�GHOOD�VXD�VSOHQGLGD�SUHVHQ]D�GD�SURWDJRQLVWD�QHJOL�DYYHQLPHQWL�
VRFLDOL�H�FXOWXUDOL�FKH�KDQQR�IDWWR�OD�QRVWUD�VWRULD�FRQWHPSRUDQHD�
/D� ULSHUFRUUHUHPR�� VHUYHQGRFL�� SHU� TXHVWR�� TXDOH� PHWRGR� GL� LQGDJLQH�� GL� GXH�
FDUDWWHULVWLFKH� D� OXL� FDUH�� OD� WUDVFUL]LRQH�� SHU� ULWURYDUH� OH� IRQWL�� FKH�HJOL� FRQVLGHUDYD�
SXQWR GL� SDUWHQ]D� FUHDWLYR�� H� OD� VLQWHWLFLWj�� FKH� QHOOD� VXD� SRHWLFD� GLYHQWDYD� PH]]R�
HVSUHVVLYR�
9HQH]LD� IX�SHU�3RXQG��ROWUH� FKH� LO� SXQWR�GL�SDUWHQ]D�GHOO¶XOWLPR�YLDJJLR�� O¶DSSURGR�
GHO�SULPR�VRJJLRUQR�LWDOLDQR�

(UD� QDWR� LO� ��� RWWREUH� ����� LQ� XQR� VSHUGXWR� SDHVLQR� GHOOD�
VWHUPLQDWD�SURYLQFLD�FRQWDGLQD�DPHULFDQD��+DLOH\��VWDWR�GHOO¶�
,GDKR��6XR�QRQQR� FRUULVSRQGHYD� LQ� YHUVL� FRO�GLUHWWRUH� GHOOD�
EDQFD� ORFDOH�� L� VXRL� SDUHQWL� VL� VFULYHYDQR� OHWWHUH� LQ� YHUVL��
LQVRPPD��IDUH�YHUVL�HUD�SHU�OXL�XQD�VSHFLH�GL�GHVWLQR�
6DUj� SHU� VHPSUH� IHGHOH� DOOH� SUDWLFKH� DJULFROH�� ILQR� DOOD�
YHFFKLDLD�� WDQWR� GD� FLPHQWDUVL� SHUVRQDOPHQWH� LQ� VDJJH�
FROWLYD]LRQL�� R� LPSUREDELOL� WHQWDWLYL� GL� LQQHVWL�� R� WUDSLDQWL��
FRQVLGHUDQGR�O¶DJULFROWXUD�O¶HOHPHQWR�XQLILFDQWH�GHL�SRSROL�
$OOR� VWHVVR� PRGR�� ULFHUFz FRQWLQXDPHQWH� OH� GLPHQVLRQL�
SURYLQFLDOL�� FKH� VHUYLYDQR� TXDOL� FKLDYL� LQWHUSUHWDWLYH� DO� VXR�

FRVPRSROLWLVPR�
$YHYD�VWXGLDWR�GD�JLRYDQH�ERKHPLHQ�DOO¶XQLYHUVLWj�GHOOD�3HQQV\OYDQLD�OHWWHUH�DQWLFKH�
H�VL�HUD�DSSDVVLRQDWR�DL�SRHWL�URPDQ]L�H�VWLOQRYLVWL��GDL�TXDOL PXWXz�LO�VLPEROLVPR�H�LO�
YDORUH� GHOOD� PXVLFDOLWj� GHO� YHUVR�� $YLGR� GL� FRQRVFHQ]H� H� GL� HVSHULHQ]H�� VL� VHQWLYD�
VRIIRFDWR�GDO�FOLPD�FKH�UHVSLUDYD�D�FDVD�H�D�VFXROD��GD�FXL�DYHYD�FHUFDWR�JLj�LQQRFHQWL�
HYDVLRQL�� DQFKH� FRQ� EUHYL� YLDJJL� DOO¶HVWHUR�� QRQ� SRWHQGR� VRIIULUH� LO� SHUEHQLVPR�
PRUDOLVWLFR�H�L�OXRJKL�FRPXQL�GRPLQDQWL�
9ROHYD�SURYDUH�D�YHULILFDUH�TXHOOR� FKH�DYHYD� LPSDUDWR�� D� VRQGDUH�TXHOOR� FKH�DYHYD�
LQWUDYLVWR�H�D FUHDUH�TXHOOR�FKH�DYHYD�LPPDJLQDWR��1RQ�SRWHYD�ULPDQHUH�Oj��7URQFDWD�
XQD� EUHYH� SDUHQWHVL� GL� LQVHJQDPHQWR�� GHFLVH� GL� DQGDUH� YLD�� DOO¶DYYHQWXUD�� FRQ�
O¶LQFRVFLHQ]D�GHL�YHQWL�DQQL�FKH�ID�VHQWLUH�SDGURQL�GHO�PRQGR��YHUVR�TXHOOD�WHUUD�FKH�
DYHYD�GDWR�L�QDWDOL�DL�VXRL�PRGHOOL�SRHWLFL�
(UD�LO������TXDQGR�VEDUFz�D�9HQH]LD�
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$YHYD� YHQWLWUp� DQQL�� LQ� WDVFD� SRFKL� GROODUL� H� XQ� PDQRVFULWWR� GL� SRHVLH�� �$� OXPH�
VSHQWR!�� QHO� FXRUH� WDQWD� DPDUH]]D� H� WDQWR� VFRUDPHQWR�� GL� IURQWH� DOOH� LQHYLWDELOL�
GLIILFROWj��DO�SXQWR�FKH�SHQVz�GL�GLVWUXJJHUH�TXHOOD�VXD�RSHUD�SULPD�
��$FFDQWR�DL�SLODVWUL�OLVFL�FRPH�VDSRQH�GRYH�6DQ�9LWR
LQFRQWUD�LO�&DQDO�*UDQGH
WUD�6DOYLDWL�H�OD�FDVD�FKH�IX�GL�GRQ�&DUORV�
EXWWHUz�WXWWR�QHOO¶DFTXD
OH�ER]]H�GL�³$�OXPH�VSHQWR" !
5LXVFu� LQYHFH� D� SXEEOLFDUOD� H� GD�9HQH]LD� FRPLQFLz� D� FLUFRODUH� LQ� WXWWD�(XURSD�� HUD�
QDWR�LO�SRHWD�
/D�ULFHUFD�GL�3RXQG�FRQWLQXD�D�/RQGUD� SHUFRUVD�GD�YHQWDWH� LQQRYDWLYH��FRPLQFLD� OD�
VXD�LPSUHVVLRQDQWH�PROH�GL�FROODERUD]LRQL�D�JLRUQDOL�H�SHULRGLFL��SXEEOLFD�OH�UDFFROWH�
�([XOWDWLRQV!�H��3HUVRQDH!�
/D� VXFFHVVLYD�� �4XLD� SDXSHU� DPDYL!�� LQ� FXL� DEER]]D�XQR� VWLOH� VFDEUR� H� YDJDPHQWH�
RVFXUR��HVFH�DJOL�LQL]L�GHJOL�DQQL�9HQWL��TXDQGR�3RXQG�VL�WUDVIHULVFH�D�3DULJL��GLYHQWDWD�
FDSLWDOH� PRQGLDOH� GHOOD� FXOWXUD�� GDQGR� YLWD� D� XQD� VWDJLRQH� PHPRUDELOH� GL�
VSHULPHQWD]LRQL�H�GL�YDORUL]]D]LRQL�
*UDYLWD� LQWRUQR� DOOD� IDPRVD� OLEUHULD�
�6KDNHVSHDUH� 	� &R!�� YHUR� ODERUDWRULR� GL�
QRYLWj�
3XU� VSRVDWRVL� QHOOD� FDSLWDOH� LQJOHVH� FRQ� OD�
SLWWULFH� 'RURWK\� 6KDNHVSHDU�� GDOOD� TXDOH��
FRPXQTXH�� QRQ� GLYRU]LHUj�PDL�� LQL]LD� FRQ� OD�
YLRORQFHOOLVWD�2OJD�5XGJH�� FKH�GLYHQWHUj� VXD�
LQVHSDUDELOH� FRPSDJQD�� OD� VWRULD� G¶DPRUH�
GHOOD�VXD�YLWD�
*HQLR� SRHWLFR� DUWLVWLFR� HG� HVSUHVVLYR�� (]UD�
3RXQG�� IUD� O¶DOWUR�� IX� JUDQGH� VFRSULWRUH� H�
YDORUL]]DWRUH�GL�WDOHQWL�
�� 3RXQG� q� SHU� OD� OHWWHUDWXUD� GHO� 1RYHFHQWR�
TXHOOR� FKH�(LQVWHLQ�q�SHU� OD� ILVLFD�!�KD�GHWWR�
&XQQLQQJV��
��(¶�XQ�JHQLR�FKH�DWWUDYHUVD�GL�IXULD��D�JUDQGL�
SDVVL��OD�VFHQD�FRQWHPSRUDQHD�!�KD�FRPPHQWDWR�/HZLV��
�&KLXQTXH�GHL�SRHWL�GL�TXHVWR�VHFROR�FKH�QRQ�ULFRQRVFD�GL�DYHUH�LPSDUDWR�PROWR�GD�
OXL�PHULWD� OD�QRVWUD�FRPSDVVLRQH�!�KD�VFULWWR�+HPLQJZD\�
3RXQG�q�VWDWR�LQROWUH�XQ�JUDQGH�VFRSULWRUH�H�YDORUL]]DWRUH GL�WDOHQWL��'HYRQR�D�OXL�OD�
ORUR�IRUWXQD��SHU�HVHPSLR��SHU�FLWDUQH�VROWDQWR�L�GXH�SL��LPSRUWDQWL��7KRPDV�(OLRW��FRO�
VXR�SRHPD��7KH�ZDVWH�ODQG!�H�-DPHV�-R\FH��FRO�VXR�URPDQ]R��8OLVVH!��H�SHU�WDFHUH�
GL�DOWUL��PHQR�IRUWXQDWL��TXDQWR�D�VXFFHVVR��PD�QRQ�PHQR YDOLGL DUWLVWLFDPHQWH�SHU�LO�
ULQQRYDPHQWR�FXOWXUDOH�GHOO¶�2FFLGHQWH�
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$YHYD� SRL� OH� VXH� PDQLH�� 3HU� HVHPSLR�� VH�� LQ� ,WDOLD�� IUD� OH� GXH� JXHUUH�� DSSUH]]z� H�
YDORUL]]z�(QULFR�3HD�H�)HGHULFR�7R]]L��IUD�WXWWL�L�SRHWL�DPPLUz�SDUWLFRODUPHQWH�VH�QRQ�
HVFOXVLYDPHQWH� 6DWXUQLR�0RQWDQDUL�� GHO� TXDOH� SRFR� H� QXOOD� ULPDQH�� HUD� XQ� JLRYDQH�
XIILFLDOH�SUHPDWXUDPHQWH�VFRPSDUVR�VXO�IURQWH�G¶$OEDQLD��SHU�LO�TXDOH�3RXQG�VFULVVH�
DSSDVVLRQDWL� QHFURORJL�� H� GHWWR� O¶HSLWDIILR�� �(� SHU� VHPSUH� VHQ]D� FDQWDUH!� ��
FRQVLGHUDQGR�OH�VXH�RSHUH��IUD�OH�SRFKH�SRHVLH�LWDOLDQH�GHJQH�GL�HVVHUH�OHWWH!�
0D�3RXQG�QRQ�YHGHYD�LO�FRPSLWR�GHOO¶LQWHOOHWWXDOH�FRQILQDWR�DOOD�FXUD�GHJOL�RUWLFHOOL�
OHWWHUDUL��ULWHQHYD��LQYHFH��FKH�JOL�VSHWWDVVH�GL�LPSRUUH�O¶RUGLQH�GHOO¶LQWHOOLJHQ]D�XQ�SR¶�
GRYXQTXH�
'RYHYD�� LQQDQ]L� WXWWR��FRQ� OD�SURSULD�HODERUD]LRQH����PHWWHUVL� LQ�RUGLQH� OH� LGHH !��
SHU� FLWDUH� XQD� IUDVH� D� OXL� DVVDL� FDUD�� SHUFKp� SRWHVVH� SRL� �� GLYHQWDUH� HOHPHQWR�
G¶RUGLQH�QHOOD�VRFLHWj�!�
/D�VXD�OH]LRQH�q�FKH�OD�FXOWXUD�GHYH�DIIURQWDUH�H�ULVROYHUH�WXWWL�L�SUREOHPL�GHOOD�VRFLHWj�
FRQWHPSRUDQHD��FRQ�FLz�UHQGHQGR�O¶XRPR�SURWDJRQLVWD�GHOOD�6WRULD�
3HU�PHWWHUVL�LQ�RUGLQH�OH�LGHH��3RXQG�DIIURQWz�VWXGL�GL�HFRQRPLD��OHJJHQGR�'RXJODV�H�
*HVHO��
1H�GHULYz�OD�FRVWDQWH�DYYHUVLRQH�DOO¶XVXUD��XQD�WDVVD�SUHOHYDWD�GDO�SRWHUH�G¶DFTXLVWR�
VHQ]D
ULJXDUGR� DOOD� SURGXWWLYLWj�� H� VYLOXSSz� XQD� FRQFH]LRQH� GHOOD�PRQHWD� GD�PLVXUDUH� VXO�
ODYRUR�SURGXFLELOH��TXDOH�VWUXPHQWR�GL�VFDPELR�H�SDUDPHWUR�GHL�SUH]]L� �LQ�VRVWDQ]D��
TXLQGL�� QRQ� SL�� PH]]R� GL� VIUXWWDPHQWR� GD� SDUWH� GL� FKL� QH� GHWLHQH� LO� GLULWWR� GL�
HPLVVLRQH��EHQVu�EHQH�ULFRQGRWWR�DOOD SURSULHWj�FROOHWWLYD�QD]LRQDOH���
6DUDQQR�GXH�FKLRGL�ILVVL�GHOOD�VXD�LGHRORJLD�
(UD��TXHOOD�GL�3RXQG��XQ¶LQWXL]LRQH�PHWD�� HFRQRPLFD��FLRq�GHOOD�ULFFKH]]D�FUHDWD�GDO�
QXOOD� H� JHVWLWD� DUELWUDULDPHQWH� GDO� SRWHUH� GL� HPLVVLRQH� GHOOD�PRQHWD�� VYLQFRODWR� GD�
RJQL�FRQWUROOR�H��VRSUDWWXWWR��GDO�ODYRUR�H�GDL�EHQL�PDWHULDOL�
8Q¶� LQWXL]LRQH� QLHQWH� DIIDWWR� ELVODFFD�� FRPH� WDOXQL� LQ� PDODIHGH� KDQQR� FHUFDWR� GL�
OLTXLGDUH��GDO�PRPHQWR�FKH�OD�ULWURYLDPR�QHOO¶HFRQRPLVWD�SULQFLSH�FRQWHPSRUDQHR��LO�
)ULHGPDQ�� LQ� UHDOWj�� LO� SUREOHPD� GHO� FRQWUROOR� GHOOD� PRQHWD�� GL� FRPH� HVVD� GHEED�
SURSRU]LRQDUVL�H�GLVWULEXLUVL�QHOO¶HFRQRPLD��q�DQFRUD�XQ�SUREOHPD�DSHUWR�H�LUULVROWR��LO�
VRJQR�GL�3RXQG�HUD�GL�VWUDSSDUH�OD�VRYUDQLWj�PRQHWDULD�DL�EDQFKLHUL��H�GL�UHVWLWXLUOD�DO
SRSROR�
5LSHUFRUVH��SRL��OD�VWRULD�GHJOL�6WDWHV�
6L� DSUu� DJOL� LQIOXVVL� GHOOD� FXOWXUD� RULHQWDOH�� VRSUDWWXWWR� &RQIXFLR�� DOOD� ULFHUFD�
GHOO¶HTXLOLEULR�LQWHULRUH��DWWUDYHUVR�O¶RUGLQH��OD�VLQFHULWj��O¶RQHVWj�
2UD� GDYYHUR� VL� HUDQR� IDWWL� PDWXUL� L� WHPSL� SHU� ©GLYHQWDUH� HOHPHQWR� G¶RUGLQH� GHOOD�
VRFLHWjª�
1HO������(]UD�3RXQG�ULWRUQD�LQ�,WDOLD�H�VL�VWDELOLVFH�D�5DSDOOR��VXOOD�ULYLHUD�OLJXUH��1HO�
IUDWWHPSR�
LO� IDVFLVPR� DYHYD� FRQTXLVWDWR� LO� SRWHUH� H� 3RXQG� VH� QH� HUD� DSSDVVLRQDWR�
LUUHVLVWLELOPHQWH�� 'HFLVH� GL� VHJXLUOR� GD� YLFLQR�� 'L� FRQGL]LRQDUOR�� VH� JOL� IRVVH� VWDWR�
SRVVLELOH��&RPXQTXH��GL�VRVWHQHUOR��8Q¶DGHVLRQH�LGHDOH�HQWXVLDVWLFD�H�LQFRQGL]LRQDWD�
6H���XQ�DUWLVWD�QRQ�SXz�DYHUH�PDL�DEEDVWDQ]D�HVSHULHQ]H !��TXHVWD�IX�SHU�3RXQG�
O¶HVSHULHQ]D�IRQGDPHQWDOH�
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*OL� GRYHYDQR� SLDFHUH�� SHU� GHILQLUH� GXH� DVSHWWL�� DQFKH� VH� FHUWR� PDUJLQDOL�� PD� D� OXL�
VLFXUDPHQWH� DVVDL� FDUL�� SHU� YLD� GHOOH� VXH� VWHVVH� RULJLQL�� ,¶� DQLPD� SURYLQFLDOH� GD� FXL�
QDFTXH�H�OD�FRQFODPDWD�YRFD]LRQH�DJUDULD�
,Q� 0XVVROLQL�� SRL�� YHGHYD� O¶XRPR� GHOOD� SURYYLGHQ]D�� YHQXWR� D� UHDOL]]DUH� LQ� ,WDOLD�
TXHOOR�FKH�QHJOL�6WDWHV�QRQ�HUD�VWDWR�SRVVLELOH��QRQ�OD�GHPRFUD]LD�EDVDWD�VXO�GHQDUR��
PD�XQD�FRPXQLWj�RUJDQLFD�FKH�VWHVVH�GDOOD�SDUWH�GHL�GLVHUHGDWL��GHL�SRYHUL��GHO�VDQJXH�
�H�QRQ�GHOO¶RUR��
$SSUH]]z� PROWLVVLPR� OD� SROLWLFD� VRFLDOH� GHOOH� RSHUH� SXEEOLFKH�� GHOOH� ERQLILFKH��
GHOO¶HGLOL]LD� UHVLGHQ]LDOH��GHL�SURYYHGLPHQWL� SHU� L� ODYRUDWRUL� H�SHU� OH� IDPLJOLH��GHJOL�
LQWHUYHQWL� VDQLWDUL� H� DVVLVWHQ]LDOL��0D�� FRPH� GHWWR�� IX� SURSULR� DWWUDYHUVR� O¶HFRQRPLD�
FKH�VL�DYYLFLQz�DO�IDVFLVPR�
$�VFDQVR�GHL�IUDLQWHQGLPHQWL�GL�FXL�q�VWDWR�YLWWLPD��VDUj�EHQH�VSHFLILFDUH�FKH�QRQ�IX�
PDL�PLOLWDULVWD��LPSHULDOLVWD��R�UD]]LVWD��DQ]L��D�WXWWR�FLz�IX�IHURFHPHQWH�DYYHUVR�
(UD� H� IX� VHPSUH� SRHWD� GL� SDFH�� FRQYLQWR� GHOOD� QHFHVVLWj� GL�PDQWHQHUH� XQ� LPSHJQR�
SHUPDQHQWH� LQ� GLIHVD� GHOOD� SDFH�� SURSULR� SHUFKp� VDSHYD� EHQH� FKH� OH� JXHUUH� VRQR�
VHPSUH� FDXVDWH� GD� IDWWRUL� HFRQRPLFL�� SHU� JOL� VSRUFKL� LQWHUHVVL� GL� SRFKLVVLPL�� D�
VYDQWDJJLR�GL�WXWWL�JOL�DOWUL�
��1RQ
FL
VRQR
JXHUUH
JLXVWH !�
/¶XVXUD�HUD�SRL�O¶DOWUD�VXD�SURIRQGLVVLPD�DYYHUVLRQH��LQ�QRPH�H�SHU�FRQWR�GHL�SRSROL�
RSSUHVVL�GDOO¶�DOWD�ILQDQ]D�LQWHUQD]LRQDOH�H�FRVWUHWWL��GRSR�HVVHUH�VWDWL�GHSUHGDWL�GHOOH�
ULFFKH]]H�GHOOH�ORUR�PDWHULH�SULPH��DL�PDUJLQL�GHOOR�VYLOXSSR��VH�QRQ�FRQGDQQDWL�FRVu�
VHQ]D�DSSHOOR�DO�VRWWRVYLOXSSR�SHUPDQHQWH�
8QD�YLVLRQH��DQWLJOREDOL]]D]LRQH!�GL�XQD�DWWXDOLWj�VFRQYROJHQWH�
0D� LQWDQWR� LQ� TXHO� SHULRGR� FRQWLQXDYD� L� �&DQWRV!�� FKH� VDUHEEHUR� GLYHQWDWL� O¶RSHUD�
PDVVLPD�
,QVLHPH� D� 2OJD� 5XGJH�� RUJDQL]]DYD� VHUDWH� PXVLFDOL�� ULSUHQGHQGR� OD� VXD� YHFFKLD�
SDVVLRQH�GL�FULWLFR�PXVLFDOH�PLOLWDQWH�
$�6LHQD�ULFRVWUXu�WXWWD�OD�SURGX]LRQH�GL�9LYDOGL��LO�FKH�JOL�DYUHEEH�FRQVHQWLWR�GL�YLYHUH�
GL� UHQGLWD� FRL� GLULWWL� G¶DXWRUH� SHU� LO� UHVWR� GHL� VXRL� JLRUQL�� VH� DYHVVH� SHQVDWR�� FRPH�
LQYHFH�QRQ�IHFH�PDL��DQFKH�DL�SURSUL�LQWHUHVVL�HFRQRPLFL�
9DORUL]]DYD�VHPSUH�JOL�DOWUL��PDL�Vp�VWHVVR�
,Q�TXHJOL�DQQL�O¶XIILFLR�SRVWDOH�GL�5DSDOOR�HUD� LQRQGDWR�GL�SDFFKL�H�GL�EXVWH�SLHQL�GL�
OLEUL�H�PDQRVFULWWL�SURYHQLHQWL�GD�WXWWR�LO�PRQGR��LQGLUL]]DWL�VHPSOLFHPHQWH���$�(]UD�
3RXQG��5DSDOOR��,WDOLD!�
$ELWDYD�LQ�XQD�FDVHWWD�GD�FXL�VL�SRWHYD�YHGHUH�XQR�VFRUFLR�GL�PDUH�
&DPPLQDYD�VSHVVR�SHU�LO�SDHVH��RUJDQL]]DYD�SDUWLWH�GL�WHQQLV��VFULYHYD�H�IDFHYD�YLWD�
PRQGDQD�
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)UD�O¶DOWUR��GRSR�DOFXQH�LQVLVWHQ]H��ULXVFu�D�IDUVL�ULFHYHUH�GD�%HQLWR�0XVVROLQL��)X�OD�
SULPD�H�XQLFD�YROWD�FKH�OR�YLGH��
,O�FROORTXLR�DYYHQQH�D�5RPD�LO����JHQQDLR������
,O� SRHWD� SRUWz� LQ� GRQR� XQD� VFHOWD� GHL� �&DQWRV!� H� XQ� PDQLIHVWR� SURJUDPPDWLFR� GL�
TXHVWLRQL� HFRQRPLFKH�� FKH� FRPSUHQGHYD� OH� VXH� LGHH� ILVVH� LQ�PDWHULD� H� FKH� VSHUDYD�
ULVXOWDVVHUR�GL�XQ�TXDOFKH�LQWHUHVVH�SHU�LO�'XFH�
��+R�FHUFDWR�GL�HGXFDUOR�!�
,Q� UHDOWj�� QRQ� VRUWLURQR� LQ� TXHO� PRPHQWR� XQ� JUDQGH� HIIHWWR�� /¶LQWHUHVVH� UHDOH� IX�
WDUGLYR��DL�VXFFHVVLYL�WHPSL�GHOOD�5HSXEEOLFD�6RFLDOH�,WDOLDQD��FDQWDWD�GD�3RXQG�FRPH�
PRGHOOR�GL�VWDWR�LGHDOH��SHU�GL�SL���O¶LQWHUHVVH�ULPDVH�D�OLYHOOR�GL�LQWHQ]LRQL��VHQ]D�OD�
SRVVLELOLWj�� FDXVD� O¶LQFDO]DUH� SULPD� H� LO� SUHFLSLWDUH� SRL� GHJOL� HYHQWL�� GL� XQD� TXDOFKH�
VSHULPHQWD]LRQH�RSHUDWLYD�
&RPXQTXH��VHPSUH�SHU�TXHO�FKH�QH�VFULYH� OR�VWHVVR�3RXQG�� ULHYRFDQGR� LQ�YHUVL��QHL�
�&DQWRV!��OD�VWRULFD�XGLHQ]D��LO�'XFH���7KH�ERVV!��JOL�FKLHVH�SHUFKp�YROHVVH�PHWWHUVL�
LQ� RUGLQH� OH� LGHH�� SUREDELOPHQWH� LQFXULRVLWR� GD� TXHO� SDUWLFRODUH�� PD� IRQGDPHQWDOH�
DVSHWWR� GHOOD� SHUVRQDOLWj� SRXQGLDQD��PHQWUH�� D� SURSRVLWR� GHL� �&DQWRV!�� FRPPHQWz��
�0D�TXHVWR�q�GLYHUWHQWH!�
3UREDELOPHQWH� 0XVVROLQL�� LO� TXDOH�� YHURVLPLOPHQWH�� SULPD� GL� GDUH� XGLHQ]D�� VL�
GRFXPHQWDYD� VX� FKL� GRYHVVH� ULFHYHUH�� HEEH� DPSLH� H� GHWWDJOLDWH� LQIRUPD]LRQL� VXOOD�
QRWHYROLVVLPD� IDPD� GL� FXL� LO� SRHWD� JRGHYD� DOO¶HVWHUR�� SL�� FKH� LQ� ,WDOLD�� H� LQ� YHULWj��
VHSSH�FRJOLHUH�VXELWR�O¶DVSHWWR�SL��ODPSDQWH�GHOOR�VSLULWR�SRXQGLDQR��OD�VXD��SHU�FRVu�
GLUH�� RULJLQDOLWj�� OD� FDSDFLWj�� FRPXQTXH��GL� VWXSLUH� H�GL�PHUDYLJOLDUH�� FRL� VXRL�YHUVL��
DSSHQD�LQL]LDWL��H�FRQ�OH�VXH�LGHH��DSSHQD�ULRUGLQDWH��H�WUDGXVVH�LO�WXWWR�VLQWHWL]]DQGROR
LQ�TXHOO¶DJJHWWLYR���GLYHUWHQWH!��FHUWR�LQXVXDOH�LQ�XQ�FRQWHVWR�OHWWHUDULR��PD�HIILFDFH�
SHU�GHILQLUH�O¶XRPR�H�O¶RSHUD�
3RXQG��GDO�FDQWR�VXR��QHOOD� ULHYRFD]LRQH�SRHWLFD�GHOO¶HSLVRGLR�� VL�PRVWUD�DGGLULWWXUD�
HQWXVLDVWD�GHO� FRPPHQWR�GL�0XVVROLQL�� FKH�� D� VXR�JLXGL]LR�� DYHYD�DIIHUUDWR� LO�SXQWR�
SULPD�GHJOL�HVWHWL��OR�ULFDPELD�LQ�XQ�FKLDUR�H�SDUWHFLSDWR�HORJLR�GHOOD�SROLWLFD�IDVFLVWD�
��$YHYD�SURVFLXJDWR�L�SDQWDQL�GL�9DGD
H�OH�SDOXGL�VRWWR�DO�&LUFHR��GRYH�QHVVXQR�FL�DYUHEEH�SRWXWR�SURYDUH�
'RSR�GXHPLOD�DQQL�VL�PDQJLz�JUDQR�GDOOH�SDOXGL�DFTXD�SRWDELOH�D�GXH�PLOLRQL
GL�SHUVRQH�H�XQ�PLOLRQH�GL�YDQL
DELWDELOL�SHUFKp�OD�JHQWH�FL�YLYHVVH�GHQWUR�
$QQR�;,�GHOO¶�HUD�QRVWUD�!�
'DOOD� VXD� DGHVLRQH� DO� IDVFLVPR�� 3RXQG� QRQ� HEEH� DOFXQ� YDQWDJJLR�� $QFKH� OD� VXD�
OHJJHQGDULD� WUDVPLVVLRQH� UDGLRIRQLFD�QRQ� IX� LQL]LDWLYD�GHO� UHJLPH��PD�XQD�SURSRVWD�
DYDQ]DWD�H�FRQFUHWL]]DWD�GD�DPLFL�D�WLWROR�SHUVRQDOH�
*OL� YHQQH� FRVu� DIILGDWR� LO� FRPSLWR� GL� WHQHUH� GDL� PLFURIRQL� GHOO¶� HQWH� UDGLRIRQLFR�
LWDOLDQR�XQD�VHULH�GL�FRQYHUVD]LRQL�SHU�L�VXRL�FRPSDWULRWL�
)X��FRPH�VL�GLUHEEH�RJJL��XQ�FRQGXWWRUH�GD�DOWD�DXGLHQFH�
&RQ� JUDQGH� ]HOR�� ULSUHVH� H� VYLOXSSz� WXWWD� XQD� VHULH� GL� LGHH� D� OXL� FDUH�� RUGLQDWH� LQ�
PDQLHUD� JDUEDWD�� VHQ]D� FDGXWH� SURSDJDQGLVWLFKH�� ©(XURSH� FDOOLQJ�� (]UD� 3RXQG�
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VSHDNLQJª��VL�LQWLWRODYD�LO�SURJUDPPD�
(UD� VWDWR� VWDELOLWR� FKH� QRQ� JOL� YHQLVVH� FKLHVWR� GL� DIIHUPDUH� QLHQWH� FKH� QRQ� IRVVH�
LQFRPSDWLELOH�FRQ�L�VXRL�GRYHUL�GL�FLWWDGLQR�VWDWXQLWHQVH��R�FKH�DQGDVVH�FRQWUR�OD�VXD�
FRVFLHQ]D�� 7HQQH� FLUFD� VHLFHQWR� GLVFRUVL�� GL� FXL� VROWDQWR� XQ� VHVWR�� DOO¶LQFLUFD�� VRQR�
VWDWL� LQ�VHJXLWR�SXEEOLFDWL��VLD�SXU�D�OLYHOOR�VHPLFODQGHVWLQR��/¶XOWLPR�IX�LO����OXJOLR�
����� RQ��¶�DYYHQWR�GHOOD�5HSXEEOLFD�6RFLDOH�,WDOLDQD��3RXQG�VL�PLVH�D�GLVSRVL]LRQH�
GL�UDGLR�0LODQR�SHU�FRQWLQXDUH�TXHVWR�VXR�LPSHJQR��RUDPDL�GLYHQWDWR�SDVVLRQH��GRSR�
OD�VFRSHUWD�GHOOH�SRWHQ]LDOLWj�GHO�PH]]R��'DO�GLFHPEUH�������DOO¶DSULOH������WHQQH�XQD�
OXQJD� VHULH� GL� WUDVPLVVLRQL� GL� FXL� SHUz� QRQ� q� ULPDVWD� QHVVXQD� WUDFFLD� D� OLYHOOR�
HGLWRULDOH� Q� TXHJOL� DQQL� VFULVVH� DQFKH� QXPHURVL� DUWLFROL� H� RSXVFROL�� 4XDQGR�� QHL�
GUDPPDWLFL�HYHQWL�FKH�VHJQDURQR�OD�ILQH�GHOOD�VHFRQGD�JXHUUD�PRQGLDOH��3RXQG�YHQQH�
FDWWXUDWR�GDOO¶�HVHUFLWR�DPHULFDQR�RFFXSDQWH�� IXURQR�SURSULR�TXHVWH� WUDVPLVVLRQL�FKH�
JOL�YDOVHUR�O¶DFFXVD�GL�FROODERUD]LRQLVPR�FRO�QHPLFR�H�GL�DOWR�WUDGLPHQWR�
$OO¶XIILFLDOH�GHOOH�SROL]LD�PLOLWDUH�DPHULFDQD�FKH�OR�LQWHUURJDYD�LQ�SURSRVLWR�FRQVHJQz�
OD�QRELOH�PDVVLPD�
��6H�XQ�XRPR�QRQ�q�GLVSRVWR�D�FRUUHUH�TXDOFKH�ULVFKLR�SHU�OH�VXH�LGHH��R�OH�VXH�
LGHH�QRQ�VRQR�EXRQH��R�QRQ�q�EXRQR�OXL !�
1RQ�DYHYD�GD�DJJLXQJHUH�DOWUR��DO�PRPHQWR�
�)RUPLFD� VROLWDULD� GL� XQ� IRUPLFDLR� GHYDVWDWR !�� IX� ULQFKLXVR� LQ� XQD� JDEELD� QHO�
FDPSR�GL�SULJLRQLD�GL�&ROWDQR��QHL�SUHVVL�GL�3LVD��GRYH�ULPDVH�TXDWWUR�PHVL�H�VFULVVH�
GLHFL�GHL�VXRL��&DQWRV!��L��3LVDQ�&DQWRV!��DSSXQWR�
,O� JLRYDQH� XIILFLDOH� GHOO¶HVHUFLWR� DPHULFDQR� FKH� OR� SUHVH� LQ� FRQVHJQD� H� JHVWu� OD� VXD�
SULJLRQLD� H� LO� VXR� ULHQWUR� HUD� -DPHV� $QJOHWRQ�� LO� TXDOH� VDUHEEH� GLYHQWDWR�
VXFFHVVLYDPHQWH�XQR�GHL�FDSL�GHOOD�&,$�H�FKH�DOO¶HSRFD�GHL�IDWWL�FRQRVFHYD�LO�SRHWD��
DYHQGROR� LQFRQWUDWR� DOO¶XQLYHUVLWj� GL� <DOH� QHO� ������ TXDQGR� LO� SRHWD� VL� HUD� UHFDWR�
QHJOL�8�6�$�� SHU� FHUFDUH� GL� FRQYLQFHUH� LO� SUHVLGHQWH�5RRVHYHOW� D� UHVWDUH� IXRUL� GDOOD�
JXHUUD�LQFDO]DQWH��/¶RSHUDWR�GL�$QJOHWRQ��FKH�SXUH�VWLPDYD�3RXQG��q�GXQTXH�DQFRUD�
SL��LQFRPSUHQVLELOH��YLVWR�OD�FUXGHOWj�HVHUFLWDWD�
&RQGDQQDWR� D� PRUWH�� XQD� YROWD� ULSRUWDWR� LQ� SDWULD�� IX� ³JUD]LDWR´� LQ� VHJXLWR�
DOO¶LQWHUYHQWR� GL� QXPHURVH� SHUVRQDOLWj�� (PHVW� +HPLQJZD\� LQ� WHVWD�� 'RYHWWH� SHUz�
ULPDQHUH� ULQFKLXVR�QHO�PDQLFRPLR�FULPLQDOH�GL�6DLQW�(OL]DEHWK��YLFLQR�:DVKLQJWRQ��
VX�³GHPRFUDWLFD´�GHFLVLRQH�GHOOH�DXWRULWj�JRYHUQDWLYH��SHU�OH�TXDOL��HYLGHQWHPHQWH��OH�
LGHH�GLYHUVH�VRQR�VLQRQLPR�GL�SD]]LD�
�� �0D� OD� OLEHUWj�GL�SDUROD� VHQ]D� OLEHUWj�GL�SDUROD�SHU�UDGLR�YDOH� ]HUR !��DYHYD�
QRWDWR� LO� SRHWD� QHL� VXRL� �&DQWL� SLVDQL!�� FKH�� SXEEOLFDWL� QHO� ������ RWWHQQHUR� O¶DQQR�
GRSR�� FRQ� JUDQGH� VRUSUHVD� H� VFDOSRUH�� LO�PDVVLPR� SUHPLR� OHWWHUDULR� DPHULFDQR��0D�
YHQQH�ODVFLDWR�VROR�
&RPXQTXH�� OH� SUHVH� GL� SRVL]LRQH� FRQWUR� O¶LQJLXVWL]LD� SHUSHWUDWD� GDOOH� DXWRULWj�
DPHULFDQH� FRQ� OD� VXD� UHFOXVLRQH� IRU]DWD�� FKH� HJOL� DIIURQWz� FRPXQTXH� VHPSUH� FRQ�
FRUDJJLR�H�IRU]D�G¶DQLPR��DXPHQWDURQR�DQQR�GRSR�DQQR��SHU�WUHGLFL�DQQL��ILQR�D�TXDQ�
GR�� QHO� ������ DUULYz� ILQDOPHQWH� OD� GHFLVLRQH� GL� ULGDUJOL� OD� OLEHUWj�� /DVFLz� VXELWR� JOL�
6WDWL� 8QLWL�� GRYH� RUPDL�� D� VXR� GLUH�� VL� SRWHYD� YLYHUH� VROWDQWR JLXVWR� GHQWUR� D� XQ�
PDQLFRPLR�
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$O� VXR� ULWRUQR� LQ� ,WDOLD�� VL� GHGLFz� DO�
FRPSOHWDPHQWR� GHL� VXRL� ³&DQWRV´��
O¶HSRSHD� GHO� PRQGR� PRGHUQR�� FKH��
VXO� PRGHOOR� GHOOD� �'LYLQD�
&RPPHGLD!�� VXPPD� GHOOD� FLYLOWj�
PHGLRHYDOH�� GRYHYDQR� HVVHUH� OD�
VXPPD� GHOOD� FLYLOWj� FRQWHPSRUDQHD��
/¶DYHYD� ULFRVWUXLWD� DWWUDYHUVR� WXWWD�
XQD� VHULH� GL� IDWWL�� SHUVRQDJJL��
FLWD]LRQL�� DOOXVLRQL�� QRVWDOJLH� H�
UDEELH�� ILOWUDWH� GDOOD� VXD�
SHUVRQDOLVVLPD� UHDOWj�� PD� UHVD� FRVu�
DFFHVVLELOH� D� WXWWL�� SHU� TXDQWR� QRQ�
VHPSUH�� QHL� VXRL� PROWHSOLFL�
VLJQLILFDWL�� GL� LPPHGLDWD�
FRPSUHQVLRQH�

/¶,WDOLD�GL�(]UD�3RXQG�QHO�'RSRJXHUUD�IX�TXHOOD�GHOOH�SUHGLOHWWH�5DSDOOR�H�9HQH]LD��H�
TXHOOD�GHO� FDVWHOOR�GL�%UXQQHQEXUJ�� VRVSHVR� VXO� FXFX]]ROR�GL�XQD�PRQWDJQD��YLFLQR�
0HUDQR��GRYH�YLYHYD�OD�ILJOLD�0DU\��VSRVDWD�DOO¶HJLWWRORJR�%RULV�GH�5DFKHZLOW]�
Ê�D�0DU\�FKH�VL�GHYH�OD� WUDGX]LRQH�GHILQLWLYD�GHL�©&DQWRVª��VRODPHQWH�LO����H� LO����
VRQR� VFULWWL� QHOOD� QRVWUD� OLQJXD��� QRQFKp� XQ¶� LQFHVVDQWH� RSHUD� GL� HVHJHVL� H� GL�
YDORUL]]D]LRQH�GHO�SDWULPRQLR�SDWHUQR��FXOPLQDWD��LQ�DQQL�SL��UHFHQWL��LQ�YDUL YROXPL�H�
YDUL�FRQYHJQL�LQWHUQD]LRQDOL�
,�GXH��FDQWRV!�VFULWWL�GLUHWWDPHQWH� LQ� LWDOLDQR�VRQR� ULPDVWL�SUDWLFDPHQWH�VFRQRVFLXWL�
SHU� TXDUDQW¶DDQL� H� GLYXOJDWL� VRODPHQWH� FRQ� OD� SXEEOLFD]LRQH� GHOO¶RSHUD� RPQLD�
PRQGDGRULDQD�� FXL� JLXQVHUR� SHU� YLH� WUDYHUVH� H� IRUWXQRVH�� FRPH� VL� q� SRWXWR�
VXFFHVVLYDPHQWH� DSSXUDUH�� (VVL� DSSDUYHUR� QHO� JHQQDLR� H� QHO� IHEEUDLR� GHO� ����� VXO�
JLRUQDOH� GHOOD� UHSXEEOLFD� VRFLDOH� LWDOLDQD� �0DULQD� 5HSXEEOLFDQD!� H� OD� VFHOWD� GHOOD�
OLQJXD� QRQ� HUD� XQ� FDVR�� PD� XQ� FKLDUR� VLQWRPR� GHOO¶HOHYDWLVVLPR� JUDGR GL�
FRLQYROJLPHQWR� HPRWLYR� UDJJLXQWR� LQ� TXHO� PRPHQWR� GDOO¶� DXWRUH�� FKH� YROHYD�
HVSOLFLWDUOR�DQFKH�LQ�TXHO�PRGR��1HO�FDQWR����VRQR�HYRFDWL�JOL�VSLULWL�GL�0DULQHWWL�H�GL�
(]]HOLQR�,,,�GD�5RPDQR��0DULQHWWL�QRQ�SDUH�SHU�QXOOD�UDVVHJQDWR�DOOD�PRUWH�� ��1RQ�
YRJOLR DQGDUH�LQ�3DUDGLVR��9RJOLR�FRPEDWWHUH�DQFRUD��!�H�SHU�ULPDQHUH�SHU�VHPSUH�
�SUHVHQWH!��DIILGD�LO�VXR�PHVVDJJLR�DL�YHUVL�
1HL� FDQWR� ���� GHGLFDWR� DOO¶� DPRU� GL� SDWULD�� VL� WUDVILJXUD� SRHWLFDPHQWH� XQ� IDWWR� GL�
FURQDFD� EHOOLFD� FRQWHPSRUDQHD�� FHOHEUDQGR� WHQHUDPHQWH� LO� VDFULILFLR� GL� XQD� HURLFD�
FRQWDGLQHOOD� GL� 5RPDJQD�� LPPRODWDVL� FRQWUR� XQ� JUXSSR� GL� VROGDWL� FDQDGHVL� FKH�
ULVDOLYDQR�OD�3HQLVROD�DO�VHJXLWR�GHJOL�$QJOR�DPHULFDQL�
$�9HQH]LD�(]UD�3RXQG�SDVVDYD� OH�JLRUQDWH�SDUODQGR�FRQ�SRFKL� DPLFL�GL�SROLWLFD� HG�
HFRQRPLD� /¶XVXUD� LQWHUQD]LRQDOH�� LO� VLVWHPD� FDSLWDOLVWLFR�� OD� VRFLHWj� LQGXVWULDOL]]DWD�
GL� PDVVD� HUDQR� SHU� OXL� LQVRVWHQLELOL�� OD� ULGLVWULEX]LRQH� GHOOH� ULFFKH]]H� VX� VFDOD�
SODQHWDQD��O¶LPSHJQR�SULRULWDULR�
4XHJOL�DQQL�VRQR�SHU�3RXQG�GL�LQIDWLFDELOH��TXDQWR�VLOHQ]LRVR ODYRUR�GL�ULDGDWWDPHQWR�
GHL� ³&DQWRV´� LQ� UHOLJLRVR� H� DULVWRFUDWLFR� GLVWDFFR� � �� 7HPSXV� WDFHQGL�� WHPSXV�
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ORTXHQGL !�� FRO� PRWWR� VDSLHQ]LDOH� GHO� WHPSLR� PDODWHVWLDQLR� GL� 5LPLQL�
RSSRUWXQDPHQWH�IDWWR�SURSULR��
&RQ�TXHOO¶HVSUHVVLRQH�GL�WRQR�DFFLJOLDWR�FRQ�FXL�OR VL�SRWHYD�YHGHUH�TXDQGR�DQGDYD�LQ�
JLUR� SHU� OH� VSLDJJH� GL� 5DSDOOR�� R� SHU� OH� FDOOL� GL� 9HQH]LD�� QHJOL� RFFKL�� IUD� EDUED� H�
FDSHOOL�ELDQFKL��VHPSUH�TXHOOD�LQHJXDJOLDELOH�FDULFD�GL�YLYLGD�DQLPRVLWj�
3LHU� 3DROR� 3DVROLQL� YROOH� LQWHUYLVWDUOR�� LQ� XQ� PHPRUDELOH� FROORTXLR� WHOHYLVLYR�
WUDVPHVVR�GDOOD�5$,��IX�O¶XQLFR�GHOOD�FXOWXUD�PDU[LVWD�DOORUD�HJHPRQH�H�WRWDOLWDULD�FKH�
QRQ� QH� FRQGHYLGHYD� O¶RVWUDFLVPR� GHFUHWDWR� QHL� FRQIURQWL� GL� 3RXQG�� SUHQGHQGR� DQ]L�
SL��YROWH�SRVL]LRQH�D�IDYRUH�GHO�ULFRQRVFLPHQWR�GHOOD�VXD�LPSRUWDQ]D�
5LFRQRVFLPHQWR� DUULYDWR� JUDGXDOPHQWH� PROWR� SL�� WDUGL�� FRQ� YDUL� FRQYHJQL�
LQWHUQD]LRQDOL�H�YDULH�SXEEOLFD]LRQL��ILQR�DOOD�FRQVDFUD]LRQH��SUHVVRFKp�XQDQLPH��QHO�
UXROR�PDVVLPR�FKH�JOL�VSHWWD�GL�GLULWWR��TXDQGR�SHUz�HJOL�QRQ�SRWp�SL��YHGHUOD�
8Q�SRPHULJJLR�GL�ILQH�RWWREUH�GHO�������LQIDWWL��DYHYD�DIILGDWR�LO�VXR�SLFFROR�RUWR��IUD�
JOL� XOLYL� GL� =RDJOL�� YLFLQR� 5DSDOOR�� DO� VXR� DPLFR� FRQWDGLQR�� DO� TXDOH� PDQLIHVWz�
FKLDUDPHQWH� LO� SUHVHQWLPHQWR� FKH�QRQ� VDUHEEH�SL�� WRUQDWR��/D�PRUWH� OR� FROVH� SRFKL�

JLRUQL� GRSR� SURSULR� D� 9HQH]LD�� D�
RWWDQWDVHWWH�DQQL�
/¶HUHGLWj� FKH� ODVFLDYD� ULPDQH� GL� VLFXUR�
XQ�WHVRUR�ULFFR�H�EULOODQWH��IDWWR�GHO�WDQWR�
FKH�DYHYD�DPDWR�H�FUHDWR��RJJL�SL��SUH�
]LRVR� GL� DOORUD�� TXDQGR� SXUH� QH�
PDQLIHVWDYD�OXFLGD�FRQVDSHYROH]]D�
��4XHOOR�FKH�YHUDPHQWH�DPL�ULPDQH� LO�
UHVWR�q�VFRULH�
4XHOOR�FKH�YHUDUUHQWH�DPL�QRQ�WL�YHQj�
VWUDSSDWR�
4XHOOR� FKH� YHUDPHQWH� DPL� q� OD� WXD�
YHUD�HUHGLWj !�



(=5$�3281'�² 3HU�LO�SRSROR�GL�$OHVVDQGULD

��

&200(172
³,O� &RUULHUH� GL� $OHVVDQGULD´� GLYHQWD� ³LO� 3RSROR� GL� $OHVVDQGULD´� FDPELDQGR�
GHQRPLQD]LRQH� GHOOD� WHVWDWD� QHO� ������ TXDQGR� GLYLHQH� O¶RUJDQR� GHOOD� ORFDOH�
IHGHUD]LRQH�GHO�3DUWLWR�)DVFLVWD 5HSXEEOLFDQR��DQ]L�³ELVHWWLPDQDOH�GHOOD�)HGHUD]LRQH�
GHL� )DVFL� 5HSXEEOLFDQL� GL� FRPEDWWLPHQWR´�� SHU� OD� SUHFLVLRQH�� FRPH� UHFLWDYD�
O¶LQGLFD]LRQH�FRPSOHWD�
'XUD�SRFR�SL��GL�XQ�DQQR��FHVVD�OH�SXEEOLFD]LRQL� SHU�PDQFDQ]D�GL�IRQGL��QHO �����
6LDPR�QHO� SHULRGR�SL��GXUR� H� SL��GUDPPDWLFR�GHOOD�JXHUUD�� DOPHQR�QHO� QRUG� ,WDOLD��
GRYH� VL� q� FRVWLWXLWD� OD� 5HSXEEOLFD� 6RFLDOH� ,WDOLDQD�� FKH�� DO� ILDQFR� GHO� ULDIIHUPDWR�
DOOHDWR� WHGHVFR��H�GHOOD�VXD�DQFRUD�FRQVLVWHQWH� IRU]D PLOLWDUH��FRQWLQXD�D�FRPEDWWHUH�
FRQWUR�JOL�$QJOR�$PHULFDQL��DWWHVWDWL�DQFRUD�DO�FHQWUR�GHOOD�SHQLVROD��PHQWUH�VL�DUULYD�
DO�GUDPPD�QHO�GUDPPD�GHOOD�JXHUUD�FLYLOH��FRQWUR�OH�VHPSUH�SL��DJJXHUULWH�IRUPD]LRQL��
SDUWLJLDQH�
,Q� XQ� FRQWHVWR� FRPH� TXHVWR�� LO� 3RSROR GL� $OHVVDQGULD�� GLUHWWR� GD� *LDQ� *DHWDQR�
&DEHOOD� q�XQ�JLRUQDOH�GL�SURYLQFLD��PD�QRQ�SURYLQFLDOH��$IIURQWD�VRSUDWWXWWR�JUDQGL�
WHPL GRWWULQDUL�H�TXHVWLRQL�SROLWLFKH�JHQHUDOL��(�VH��GD�XQ�ODWR��DFXLVFH�L�WRQL�SROHPLFL��
FRP¶q� GHO� UHVWR� FRPSUHQVLELOH� LQ� XQ� FOLPD� GHO� JHQHUH�� QRQ� q� PDL� VFLRFFR�� Qp�
EDQDOPHQWH� UHWRULFR�� 8Q� RQHVWR� JLRUQDOH� GL� SURSDJDQGD�� QHO� VHQVR� PLJOLRUH� GHO�
WHUPLQH� SURSDJDQGD�� TXDOH� ULDIIHUPD]LRQH� GL� SULQFLSL� VX� FXL� FHUFDUH�� R� UL�FHUFDUH�
FRQVHQVR�SRSRODUH�� HFFR�� VFKLHUDWR�VXOOH� UDJLRQL�GHOOD�5HSXEEOLFD�6RFLDOH� ,WDOLDQD�H�
DQLPDWR��DSSXQWR��GD�FKL�SHU��HVVH�FRQWLQXDYD�D�³FUHGHUH��REEHGLUH��FRPEDWWHUH´��WDQWR�
SHU�FLWDUH�OD�FHOHEHUULPD�GLUHWWLYD�GHO�UHJLPH�
*UDILFDPHQWH�� HUD� FRPH� HUDQR� WXWWL� JOL� DOWUL� JLRUQDOL� GHO� WHPSR�� 7DQWR� SHU� GDUQH�
XQ¶LGHD��RJJL�F¶q�XQ�TXRWLGLDQR��³,O�)RJOLR´��FKH�SHU�VFHOWD�FRQVDSHYROH�OL�ULFRUGD�XQ�
SR¶��PXWDWLV�PXWDQGLV��QHOOD�YHVWH�JUDILFD��IDWWD�GL�FRORQQH�GL�WHVWR�ILWWR��L� WLWROHWWL�LQ�
JUDVVHWWR��OH�UXEULFKHWWH�HFFHWHUD�
3RXQG�DOORUD�HUD�DO�1RUG��D�0LODQR�VRSUDWWXWWR��0D�OD�YLFLQDQ]D�JHRSROLWLFD��SL��FKH�
JHRJUDILFD��FRQ�$OHVVDQGULD��FKH�GD�VHPSUH�JUDYLWD�SL��VX�TXHO�YHUVDQWH��FKH�VX�DOWUL��
QRQ� VHUYH� D� VSLHJDUH� LO� SHUFKp�GHOOD� VXD� VFHOWD� GL� FROODERUDUYL� 1R��(¶� FKH� SURSULR��
YXRL� SHU� YH]]R�� YXRL� SHU� FKLVVj� TXDOH� PRWLYD]LRQH� LGHDOH�� TXDQGR� WURYDYD� XQ�
SHULRGLFR� FKH� JOL� SLDFHVVH�� LQ� EDVH� DL� VXRL� SDUWLFRODULVVLPL� SDUDPHWUL�� FRPLQFLDYD� D�
VFULYHUFL��VX�TXHOOR��H�QRQ�VX�DOWUL«
,QVRPPD��VH�q�YHUR� OR�GLFLDPR�SHU�LO�PDOLJQR�GL�WXUQR� FKH�QHO������RJJHWWLYDPHQWH�
QRQ� DYHYD� JUDQGL� SRVVLELOLWj� GL� VFHOWD� �� SHUz� FRPXQTXH� TXDOXQTXH� TXRWLGLDQR� GHO�
1RUG�,WDOLD�O¶DYUHEEH�RVSLWDWR�YROHQWLHUL�����q�DOWUHWWDQWR�YHUR�DQFKH�DOWUR«
,Q�XQ¶HSRFD�LQ�FXL��FRPXQTXH��HUD�DQFRUD�EHQ�ORQWDQR�LO�WHPSR�LQ�FXL�JOL�LQWHOOHWWXDOL�
DYUHEEHUR�VFULWWR�DQFKH�VXL�TXRWLGLDQL��QHJOL�DQQL�7UHQWD��(]UD�3RXQG�DYUHEEH�SRWXWR�
FROODERUDUH WUDQTXLOODPHQWH� FRQ� L� SL�� LPSRUWDQWL� TXRWLGLDQL� G¶(XURSD�� FRPH� LO
³7LPHV´�GL�/RQGUD���³/H�)LJDUz´�GL�3DULJL��LO ³3RSROR�G¶,WDOLD´�GL�5RPD��TXHVWR�q�XQ�
GDWR�GL�IDWWR�LQFRQWURYHUWLELOH«
(FFR�� LQYHFH� LQ�TXHJOL�DQQL�VL�PLVH�D�VFULYHUH�VX XQ�RVFXULVVLPR��QRQ�RVFXUR��FRPH�
GLFH�O¶DPLFR�0DFRQL�QHOOD�VXD�SUHID]LRQH��RVFXULVVLPR�SHULRGLFR FKH�VL�VWDPSDYD�QHO�
7LJXOOLR��D�5DSDOOR��GRYH�VRJJLRUQDYD��³,O�PDUH´� (UD�IDWWR�FRVu��SUHQGHUH�R�ODVFLDUH�
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4XLQGL� QHVVXQD PHUDYLJOLD� VH� QHO� ����� VFHOVH� XQ� SHULRGLFR� GL� SURYLQFLD�� GHWWR� FRQ�
WXWWR�LO�ULVSHWWR��FRPH�VSLHJDWR�SULPD��PD�LQVRPPD��RJJHWWLYDPHQWH�GL�SURYLQFLD��SHU�
FRQWLQXDUH�DG�DIIHUPDUH�OH�VXH�LGHH�
3URSULR�QHOOR�VWHVVR�SHULRGR��GHO�UHVWR��XQD�UDULWj�DVVROXWD��XQD�SHUOD�FRPH�OH�XQLFKH�
GXH� SRHVLH� GHL� ³&DQWRV´� VFULWWH� GLUHWWDPHQWH� LQ� LWDOLDQR�� HFFR�� 3RXQG� YROOH�
SXEEOLFDUOH�� SHQVDWH� XQ� SR¶�� VX� ³&RUULVSRQGHQ]D� 5HSXEEOLFDQD´�� LO� SHULRGLFR� GL�
VHWWRUH� GHOOD� 0DULQD� 0LOLWDUH«(¶� VROWDQWR� SHU� SXUR� FDVR� FKH QRQ� VLDQR� DQGDWH�
LUULPHGLDELOPHQWH�SHUGXWH��PD��DO�FRQWUDULR��RJJL�IDFFLDQR�SDUWH�GHO�FRUSXV�RUJDQLFR�
SXEEOLFDWR�QHOOD�PDVVLPD�YHVWH�GHL�³0HULGLDQL´�GL�0RQGDWRUL�
,QVRPPD��JOL�SLDFTXH�SURSULR�,O�3RSROR�GL�$OHVVDQGULD��FKLVVj�SHUFKp���H�VX�,O�3RSROR�
GL�$OHVVDQGULD�FRPLQFLz�D�VFULYHUH��7XWWR�TXL��FKp DOWUR�q�LPSRVVLELOH�VSLHJDUH�
$OOR�VWHVVR�PRGR�SHU�FXL�IUD�WDQWL�SRHWL�LWDOLDQL��LQGLVWLQWDPHQWH�WXWWL�LQ�UDSSRUWL�FRQ�
OXL�H�GL�VXD�FRQRVFHQ]D�� LQYHFH�FKH�SHU�XQ�8QJDUHWWL��XQ�0RQWDOH�H�TXDQW¶DOWUL�GHOOD�
QRELOH� FRPSDJQLD�� HFFR�� O¶XQLFR� SHU� FXL� VL� VSHVH� H� VL� DFFHVH� G¶HQWXVLDVPR� IX� XQ�
RVFXULVVLPR�6DWXUQLR�0RQWDQDUL��SRHWD�VROGDWR��PRUWR�VXO�IURQWH�G¶$OEDQLD��XQ�QRPH�
FKH�RJJL�H�QRQ�VROR�RJJL�QRQ�GLFH�QLHQWH�D�QHVVXQR�
6LD�SHU�OD�EUHYLWj�GHOOD�FROODERUD]LRQH��VLD�SHU�OD�³VFRPRGLWj´�GHL�FRQWHQXWL��QRQFKp�
GHL� WHPSL� LQ� FXL� IXURQR� HVSRVWL�� GL� WXWWL� TXHVWL� DUWLFROL� GL�(]UD�3RXQG� SHU� ,O� 3RSROR�
G¶$OHVVDQGULD�QRQ�HUD�ULPDVWD�WUDFFLD�DOFXQD�
$Q]L��D�GLUOD�WXWWD��IRUVH�QHVVXQR�VH�OR�ULFRUGDYD�QHPPHQR�
1RQ�VR�SURSULR�FRPH�H�SHUFKp�LR�OR�VDSHVVL�
&KLVVj� LQ�TXDOH�VRWWRQRWD�VSHUGXWD��FKLVVj� LQ�TXDOH�RVFXULVVLPR��H�GDJOL��FRQ�TXHVWR�
VXSHUODWLYR«�� ULPDQGR� ELEOLRJUDILFR� O¶DYHYR� OHWWR�� QHO� FRUVR� GHJOL� DQQL�� PDJDUL� D�
/HFFH��DL�WHPSL�GHO�/LFHR��LQ�SLHQL�DQQL�6HWWDQWD��TXDQGR�(]UD�3RXQG�HUD�DQFRUD�WDE��
)DWWR�VWD�FKH��FRPLQFLDQGR�D�IUHTXHQWDUH�$OHVVDQGULD��SHU�PH�OD�FLWWj�GHO�PLR�DPLFR�
$QWRQLR�0DFRQL��DQ]L��0DFR��FRPH�OR�FKLDPR�LR��DYHQGR�PXWXDWR�SURSULR�GD�3RXQG�
OD� PDQLD� GL� FKLDPDUH� WXWWL� QRQ� FRO� ORUR� QRPH�� PD� FRQ� DSSRVLWR�� SDUWLFRODUH�
DSSHOODWLYR�� ��GRYH�YDGR SHULRGLFDPHQWH�SHU�SDUODUH�FRQ�OXL��SHU� LO�JXVWR�GL�IDUOR��GL�
SROLWLFD� H� GL� FXOWXUD�� HFFR�� FRVu�� DOO¶LPSURYYLVR�� XQD� YROWD�� DQQL� ID�� PH� OR� VRQR�
ULFRUGDWR���
0D�WDQWR�q��FRVu�VRQR�DQGDWH�OH�FRVH�
&RPXQTXH�VLD��FUHGLDPR�FKH�ULSRUWDUH�DOOD�OXFH�TXHVWL�VFULWWL�SRXQGLDQL�QRQ�VLD�VWDWD�
IDWLFD�YDQD��,QWHUHVVHUDQQR�GL�VLFXUR�JOL�VSHFLDOLVWL��JOL�VWXGLRVL��JOL�DSSDVVLRQDWL��FKH�
VHPSUH� SL�� QXPHURVL� VRQR� DQGDWL� FUHVFHQGR� QHJOL� XOWLPL� GXH� GHFHQQL�� 0D�
LQWHUHVVHUDQQR�IRUVH�SXUH�L� OHWWRUL�FKH�FRQRVFRQR�3RXQG�VROWDQWR�VXSHUILFLDOPHQWH��R�
QRQ�OR�FRQRVFRQR�DIIDWWR�
3HU�FRORUR�FKH�OR�OHJJRQR�SHU�OD�SULPD�YROWD��OD�VRUSUHVD�VDUj�GRSSLD�
3HU� TXDQWR� FRQFHUQH� L� FRQWHQXWL�� ULPDQGLDPR� DJOL� DUJRPHQWL� DIIURQWDWL�
QHOO¶LQWURGX]LRQH��LQ�JHQHUDOH��H�SRL�D�TXHOOL��VSHFLILFL��VXFFHVVLYL��FDVR�SHU�FDVR�
6SHQGLDPR�DQFRUD�GXH�SDUROH��TXL�GL� VHJXLWR��SHU� OD� VHFRQGD�³VRUSUHVD´� VLFXUD�� FKH�
ULJXDUGD�OD�IRUPD��R��SHU�PHJOLR�GLUH��OR�VWLOH�
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8QR�VWLOH�SRHWLFR�
6LD� FKH� VFULYD� LQ� YHUVL�� VLD� FKH� LQ� SURVD�� HFFR� OH� VLQWHVL� DOODUJDWH�� JOL� DFFRVWDPHQWL�
LUULYHUHQWL�� OH� DIIHUPD]LRQL� DSRGLWWLFKH�� H�SXUH� L� ULIHULPHQWL�RVFXUL� �R�PHJOLR��RVFXUL�
SHU�LO�OHWWRUH��FKq�D�OXL�VRQR�FKLDULVVLPL���H�OH�GLVFXWLELOL�YHULWj�
«3UHQGHUH��R�ODVFLDUH«
,Q�XQ�LWDOLDQR�OHWWHUDULR��FKH�SRFR�R�QLHQWH�FHGH�DO�PHGLXP�JLRUQDOLVWLFR��(]UD�3RXQG�
DO�3RSROR�GL�$OHVVDQGULD�DIILGD�SHU�XQ�DQQR�VLQWHVL�DOODUJDWH��H�GLVFXWLELOL�YHULWj��
/H� DEELDPR� ULWURYDWH�� UHFXSHUDWH�� WUDVFULWWH� �LQ� PDQLHUD� WRWDOPHQWH� IHGHOH�� VHQ]D�
RPLVVLRQL�� R� FRUUH]LRQL�� D� SDUWH� DOFXQL� HYLGHQWL� UHIXVL�� SHUFKp� VHUYDQR� D� ULGDUH� XQD�
FHUWH]]D�GHO�SDVVDWR��PD��VRSUDWWXWWR��D�FRVWUXLUH�XQD�VSHUDQ]D�GHO�IXWXUR��
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³«)RVVH�3RXQG�O¶LPSURQWD�ODELOH
,O�VRJQR�SDVVHJJHUR��OD�VHPLQD
'L�YHQWR�QHO�YHQWR�LQHVRUDELOH�
)RVVH�3RXQG�OD�QRWD�VELJRWWLWD

(�VRVSHVD�VXO�QRVWUR�DGROHVFHQWH
$WWHQGHUH�H�VSDUWLUFL�GL�PHPRULH

1HOOD�&RPPHGLD�FKH�GLYLGH�LO�SDQH
,R�TXHO�YROWR�O¶KR�YLVWR�H�O¶KR�VFHOWR
(�Ou�KR�UDFFROWR�LO�FDQWR�GHJOL�DPLFL
,�YLYL�H�L�PRUWL��DOWDUL�H�FHULPRQLH�

)LRUL�H�EDWWDJOLH��LO�VHJQR�DOWR�H�LO�VHQVR´

0DULR�%HUQDUGL *XDUGL��³'L�(]�H�GHO�VXR�YROWR´
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,O�WHVRUR�GL�XQD�1D]LRQH�QRQ�q�LO�GHQDUR�PD�O¶RQHVWj�

Q�����JLRYHGu����IHEEUDLR�������WUDILOHWWR�LQ�QHUHWWR�D�SLq�GL�SDJLQD��LQ�VHFRQGD�
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6SOHQGLGR�HVRUGLR��6HPSOLFH��PD�JUDQGLRVR��&RPXQLFDUH�FRQFHWWL�LPSRUWDQWL��LQ PDQLHUD�IDFLOH��q�
GHO�UHVWR��OD�FRVD�SL��GLIILFLOH��4XL�3RXQG�FL�ULHVFH�LQ�SLHQR��
1RQ�LPSRUWD�OD�ULFFKH]]D��PD�OD�TXDOLWj�GHOO¶DIIHWWR�
1RQ�TXHOOR�FKH�DEELDPR�IXRUL��PD�TXHOOR�FKH�DEELDPR�GHQWUR�
/¶RQHVWj�� LQ� XQ� SRSROR�� q� OD� FDUDWWHULVWLFD� SL�� QRWHYROH�� SHUFKp� FKL� q� RQHVWR� ULHVFH� VHPSUH� D�
FRQVHUYDUH�OD�SURSULD�LGHQWLWj�H�D�HOHYDUVL�VSLULWXDOPHQWH��OD�YHUD�ULFFKH]]D��LQWHULRUH�
8QD�SHULIUDVL�GHOOD�VWHVVD�IUDVH�VL�ULWURYD�LQ�³2UR�H�ODYRUR´��XQ�VDJJLR�FKH�3RXQG�VFULVVH�SURSULR�
LQ�TXHO�SHULRGR�GHOO¶LQL]LR�GHOOD�FROODERUD]LRQH�FRQ�³,O�SRSROR�GL�$OHVVDQGULD´�
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81�9$17$**,2�'(//¶(66(5(�5(38%%/,&$
8Q� YDQWDJJLR� GHOO¶HVVHUH� UHSXEEOLFD� q� FKH� LO� OLEUR� ³*OL� LQWHOOHWWXDOL� H� OD� JXHUUD´� GL�
&RQFHWWR�3HWWLQDWR�q�SRWXWR�XVFLUH�LQ�,WDOLD��HVVHQGR�VWDWR�SULPD�SXEEOLFDWR�GDOO¶DXWRUH
D�SURSULH�VSHVH�LQ�VYL]]HUD��QHO������
3HWWLQDWR�GLFH�FRQ�DFTXD�GL�URVD�FKH�OD�FXOWXUD�GHJOL�VFULWWRUL�QHR�ILRUHQWLQL�IX��HG�q��
FXOWXUD�GL�VREERUJR��(UDQR�H�VRQR�DQFRUD��WDOPHQWH�LJQRUDQWL�GHO�SURFHVVR�VWRULFR FKH�
QRQ�KDQQR�FDSLWR�O¶LQFLGHQ]D�Qp�GHOOD�SULPD�ULYROX]LRQH�IDVFLVWD��Qp�GHOOD�VHFRQGD�FKH�
RJJL�YLYLDPR�
,O� ORUR� WRUWR� FRPH� OHWWHUDWL�QRQ�q�� FRPH�GLFH�3HWWLQDWR�� FKH�DEELDQR� LPLWDWR�PRGHOOL�
VWUDQLHUL��PD� FKH� DEELDQR� LPLWDWR�PRGHOOL� LQIHULRUL��PRGHOOL� GHO� VHFRQGR�H�GHO� WHU]R�
JUDGR�� LJQRUDQGR�SURSULDPHQWH�JOL� DXWRUL�FKH�DYUHEEHUR�SRWXWR� WUDUOL�GDO�EXLR��GDOOH�
QHEELH�GHO�OLEHUDOLVPR�PDUFLWR��H���SHU�DGRSHUDUH�XQD�ORUR�OLQJXD�GLUHWWLVVLPD���GDOO¶�
HQJRXPHQW�
,Q�PDQLHUD�OHWWHUDULD�JOL�VFULWWRUL�QRQ�IDVFLVWL�LQ�,WDOLD�VRQR�DUUHWUDWL�TXDQWR L�FRQWDGLQL�
FKH�FUHGRQR�DQFRUD�DOO¶RUR�FKH�L�ORUR�QRQQL�ULSRUWDYDQR�GDOOD�&DOLIRUQLD�
���
/D�PLD�VHJUHWDULD�PL�DVVLFXUD�FKH�L�FRQWDGLQL�VRQR�DQFRUD�LQ�TXHVWR�VWDWR��0D�DQFKH�
5RVVRQL�OR�HUD��

Q�����JLRYHGu����IHEEUDLR�������WJOLR�PHGLR�D�SDJLQD���VX�XQD�FRORQQD
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&RQFHWWR�3HWWLQDWR�q�LO�GLUHWWRUH�GH�³/D�VWDPSD´��JLRUQDOLVWD�PRGHUDWR��PD�OXFLGR�H�SURIHWLFR�
'L�OXL�D�3RXQG�SLDFH�OD�FRQFH]LRQH�GHOOD�FXOWXUD�PLOLWDQWH��GHOO¶LQWHOOHWWXDOH RUJDQLFR��QRQ�FKLXVR�
QHO�SURSULR�RUWLFHOOR�GHJOL�³DGGHWWL�DL�ODYRUL´��EHQVu�VFKLHUDWR�VXL�WHPL�SROLWLFL�H�FLYLOL�
3RXQG�DQ]L�DGRSHUD�WDOH�FRQFH]LRQH�FRQ�H�PHWUR�GL�JLXGL]LR�HVFOXVLYR�
4XDQWR� DJOL� ,WDOLDQL� H� LO� IDVFLVPR�� LO� JLXGL]LR� q� GXQTXH� DO�PRPHQWR�� SURSULR� SHU� TXHVWR�� VHYHUR��
TXDQWR�VFRQIRUWDQWH�
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%$1&+,(5,
1HO�VXR�³'DV�%DQNJHVFKDIW´�*HRUJ�2EVW�FLWD�GXH�EHOOH�GHILQL]LRQL�VLF�

�� %DQFKLHUH�q�FKL FRPSUD�GDQDUR�H�GHELWL��FUHDQGR�DOWUL�GHELWL�
�� %DQFKLHUH�q�XQR�FKH�SUHQGH�GDQDUR�LQ�SUHVWLWR�SHU�SRL�ULSUHVWDUOR�D�SURILWWR�VXR�

�FLRq��D SL��DOWR�LQWHUHVVH��
(¶� LQXWLOH� IDUH� GHOO¶DQWLVHPLWLVPR� ODVFLDQGR� LQ� SLHGL� LO� VLVWHPD�PRQHWDULR� HEUDLFR� H�
PRQGLDOH��FKH�q�LO�ORUR�VWUXPHQWR�SL��WUHPHQGR�GL�VWUR]]LQDJJLR�
6u��Vu��*OL�RSHUDL�DYUDQQR�OD�ORUR�SDUWH��PD�FKL�GHWHUPLQHUj�OD�QDWXUD�GHOOD�PRQHWD FRQ�
OD�TXDOH�YHUUDQQR�SDJDWL"�/u�VWD�LO�SHUQR��R�DOPHQR�XQ�DOWUR�SHUQR�

Q�����GRPHQLFD����IHEEUDLR�������WDJOLR�DOWR�G¶DSHUWXUD��SULPD�SDJLQD��TXDUWD FRORQQD�
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1HOO¶LGHRORJLD�SRXQGLDQD��O¶XVXUD�q�LO�VRPPR�PDOH�
/H�EDQFKH� VRQR�QHO�VXR�LPPDJLQDULR�LQGLYLGXDOH�OH�SL��GLUHWWH�H��LPPHGLDWH�SURGXWWULFL�GL�XVXUD�
4XL�� HJOL� SUHQGH� D� SUHVWLWR� XQ� VDJJLR� FRQWHPSRUDQHR� GL� HFRQRPLD�� SHU� DIIHUPDUH� LO� SURSULR�
FRQYLQFLPHQWR��H�SHU�SUHSDUDUH� O¶DOWUR�SHUQR�GHOOH� VXH� WHRULH�HFRQRPLFKH�� LO� YDORUH�GHOOD�PRQHWD�
FRPPLVXUDWR� DL� UHDOL� ELVRJQL� GL� XQ� SRSROR�� H� VWDELOLWR� GDL� JRYHUQDQWL� SROLWLFL�� QRQ� GDL� EDQFKLHUL�
HFRQRPLFL��LQ�EDVH�DG�HVVL��ULDSSURSULDQGRVL�GHO�GLULWWR�GL�HPLVVLRQH�
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/$�67$03$
'LVVH�LO�&RQWH�GL�9HUJHQQHV�D�-RKQ�$GDPV�
³,�JLRUQDOL�UHJJRQR�LO�PRQGR´�
(¶� SDVVDWR� XQ� VHFROR� H� SRL� XQ� PH]]R� VHFROR�� /¶XPDQLWj� KD� ODVFLDWR� OD� VWDPSD� LQ�
FRQWUROOR�GHL�SOXWRFUDWL��SHU�QRQ�FKLDPDUOL�FRQ�QRPL�SL��IRUWL�
(G�KD�ODVFLDWR�OD�PRQHWD�PRQGLDOH�QHO�FRQWUROOR�GHOOD�JLXGHRFUD]LD�PRQGLDOH�
3ULPR�WHQWDWLYR�GL�URPSHUH�LO�PRQRSROLR�GRSR�O¶DVVDVVLQLR�GL�/LQFROQ��RWWDQW¶DQQL�ID��
IX�IDWWR�GDOO¶$VVH��(�SRL�DUULYz�XQD�JXHUUD�
&KH�PLVWHUR�

Q�����GRPHQLFD����IHEEUDLR�������SLHGH�GHOOD�TXDUWD�FRORQQD�VHPSUH�GL�SULPD�SDJLQD�
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-RKQ�$GDPV ����������� IX LO�VHFRQGR�SUHVLGHQWH�GHJOL�6WDWL�8QLWL�G¶$PHULFD�������DO������
6FULYHUj�DQFRUD�3RXQG�LQ�³/DYRUR�H�XVXUD´��6FKHLZLOOHU���������
³'L� IDWWR�� GRSR� O¶DVVDVVLQLR� GHO� 3UHVLGHQWH�/LQFROQ� QHVVXQ� WHQWDWLYR� VHULR� FRQWUR� O¶XVXURFUD]LD�
YHQQH� IDWWR� VLQR�DOOD� IRUPD]LRQH�GHOO¶$VVH�%HUOLQR�5RPD«4XHVWD�JXHUUD�QRQ� IX� FDJLRQDWD�GD�
XQ�FDSULFFLR�GL�0XVVROLQL�Qp�GL�+LWOHU��4XHVWD�JXHUUD�ID�SDUWH�GHOOD�JXHUUD�PLOOHQDULD�WUD�XVXUDL�
H�FRQWDGLQL��IUD�O¶XVXURFUD]LD�H�FKLXQTXH�ID�XQD�JLRUQDWD�GL�ODYRUR�RQHVWR�FRQ OH�EUDFFLD�R�FRQ
O¶LQWHOOHWWR´�
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'(',&$72 $,�/,%(5$/,��$*/,�$))$5,67,��$,�0,23,�(�$�02/7(�$/75(�
&$7(*25,(�',�,7$/,$1,
0ROWL�QRQ�VDQQR�FKH�O¶LPSRUWD]LRQH�GDOO¶(JLWWR�GL�JUDQR�D�EXRQ�PHUFDWR��URYLQz��VRWWR�
LO�YHFFKLR�,PSHUR�5RPDQR��O¶DJULFROWXUD�LWDOLDQD�

Q�����GRPHQLFD���PDU]R�������WDJOLR�EDVVR�LQ�VHVWD�FRORQQD�GL�SULPD�SDJLQD�
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/¶DJULFROWXUD�q�SHU�3RXQG�O¶HOHPHQWR�XQLILFDQWH�GHL�SRSROL�

³/¶DXWRVXIILFLHQ]D�DOLPHQWDUH�q�VHPSUH�VWDWD��QHOOD�VWRULD�GHL�SROL��XQD�GXUD�FRQTXLVWD�SHUVHJXLWD�
FRQ�VDJJH]]D�H�FRVWDQ]D��VHFROR�GRSR�VHFROR��HG�KD�FRQGRWWR�DG�HTXLOLEUL�FRPSOHVVL�LQ�VWUHWWLVVLPD�
DUPRQLD�FRQ�L�FLFOL�H�OH�UHJROH�GHOOD�QDWXUD�
6HQ]D�DXWRVXIILFLHQ]D�DOLPHQWDUH�QRQ�SXz�HVVHUYL�OLEHUWj�SHU�QHVVXQ�SRSROR�
,O�PDJJHVH��OD�VDJJLD�H�OD�SUHYLGHQWH�XWLOL]]D]LRQH�FLFOLFD�GHL�WHUUHQL��VWXGLDWD�SHU�PDQWHQHUH�IHUWLOL�
OH�]ROOH��UDSSUHVHQWDYD�XQ�RVWDFROR�DJOL�XWLOL�LPPHGLDWL�H�PDVVLPL]]DWL��TXLQGL�RJJL�VL�SULYLOHJLD�OD�
PRQRFROWXUD��,O�IDWWR�FKH�OD�WHUUD�VL�HVDXULVFD�VDUj�XQ�SUREOHPD�VROR�SHU�FKL�YHUUj�
4XDQGR�XQD�]RQD�VL�LQDULGLVFH�VH�QH�DJJUHGLVFH�XQ¶DOWUD��DOWURYH��WDQWR��LQ�SHUIHWWD�VLQWRQLD�FRQ�OR�
VSLULWR� GHOOD� JOREDOL]]D]LRQH�� GLIILFLOPHQWH� L� SURGRWWL� GHOOD� WHUUD� RJJL� YHQJRQR� FRQVXPDWL� GDOOH�
SRSROD]LRQL�ORFDOL�
6LDPR� DUULYDWL� DOO¶DVVXUGR� GHL� 3DHVL� GHO� 7HU]R� 0RQGR�� RFFXSDWL� LQ� FROWLYD]LRQL� DJULFROH�� L� FXL�
SURGRWWL� VRQR� GHVWLQDWL� DG� DOWUH� SDUWL� GHO� PRQGR�� FRVWUHWWL� SHU� L� SURSUL� FRQVXPL� DOLPHQWDUL� DG�
LPSRUWDUH� H� DG� HVVHUH� FRQWLQXDPHQWH� HVSRVWL�� SHU� PRWLYL� HFRQRPLFL� H� PRQHWDUL�� DO� ULVFKLR� GHOOD�
IDPH«
$QDORJKL� VFRQYROJLPHQWL� VRQR� DYYHQXWL� LQ� FDVD� QRVWUD�� SXU� VH� PHQR� DSSDULVFHQWL�� GDWD�
O¶LQGXVWULDOL]]D]LRQH� H� OD� FRPSOHVVLWj� GHOOD� QRVWUD� VRFLHWj�� (QRUPL� DSSH]]DPHQWL� GL� WHUUHQL�
ULPDQJRQR� LQFROWL�SHUFKp�D�TXHVWR� ILQH� OD�&RPXQLWj�(XURSHD�HURJD� ILQDQ]LDPHQWL�� H�FLz� VROR�SHU�
DOOLQHDUVL�DOO¶LQWHUHVVH�GL�PHUFDWR�LQWHUQD]LRQDOH��D�VFDSLWR�GHOO¶DXWRQRPLD�DOLPHQWDUH�ORFDOH�
,� EXOOGR]HU� VFKLDFFLDQR� FROOLQH� GL� DUDQFH� LQ� 6LFLOLD�� PHQWUH� DO� PHUFDWR� FRPSULDPR� DJUXPL�
SURYHQLHQWL�GD�DOWUL�3DHVL��6RQR�FLQTXDQWD�DQQL�FKH�YHQJRQR�SUHPLDWL�JOL�DOOHYDWRUL�FKH�DEEDWWRQR�
OH�EHVWLH�H�ULGXFRQR�LO�QXPHUR�GHL�FDSL�QHOOH�SURSULH�VWDOOH��PHQWUH�LPSRUWLDPR�FDUQH�GD�RJQL�GRYH��
DQFKH�GDOO¶$PHULFD�ODWLQD��/H�GLDWULEH�VXOOH�µTXRWH�ODWWH¶ KDQQR IDWWR�FRQRVFHUH�D�WXWWL�FKH��PHQWUH�
QRQ� DEELDPR� DXWRVXIILFLHQ]D� QHO� FRQVXPR� GHO� ODWWH�� YLHQH� PXOWDWR� FKL� LQFUHPHQWD� OD� SURSULD�
SURGX]LRQH� ,O� EDLODPPH� q� WRWDOH��� LO� ILQH� q� VHPSUH� OR� VWHVVR�� QHVVXQ� SRSROR� GHYH� HVVHUH�
DXWRVXIILFLHQWH� H� VX� RJQL� GHUUDWD� DOLPHQWDUH� FRQVXPDWD� LQ� RJQL� SDUWH� GHO�PRQGR�GHYH� SHVDUH� XQ�
SURILWWR�SHU�JOL�VSHFXODWRUL��SHU�L�PDQHJJLDWRUL�GHO�GHQDUR��SHU�JOL�XRPLQL�GHO�0RQGLDOLVPR�
$� VHJXLWR� GHO� GLODJDUH� GHOOD� ORJLFD� GHO�PDVVLPR� SURILWWR� DSSOLFDWD� DO�PRQGR� GHOO¶DJULFROWXUD�� VL�
SURILODQR�LQROWUH�JUDYLVVLPL� LQTXLQDPHQWL��SUHJLXGL]LHYROL�SHU� OD�VDOXWH�GHOO¶XRPR��GHJOL�DQLPDOL�H�
GHOO¶DPELHQWH�� ,O� 3UHVLGHQWH� 8�6�$�� &OLQWRQ�� QHO� FRUVR� GHO� FRQWHVWDWR� VXPPLW� GHO� :72��
O¶RUJDQL]]D]LRQH� VRSUDQQD]LRQDOH� FKH� UHJROD� LO� FRPPHUFLR�PRQGLDOH�� D� 6HDWWOH�� QHO� ������ FKLHVH�
ULSHWXWDPHQWH OD�WRWDOH�DSHUWXUD�GHL�PHUFDWL�DL�FLEL�WUDQVHJHQLFL�³

0DULR�&RQVROL��³&RQWUR�LO�GLR�GHQDUR´��/¶XRPR�OLEHUR������
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&26$"
&RVD�DFFDGUHEEH�VH�LQYHFH�GL�SDJDU�WDVVH�VXL�ILDPPLIHUL��VXO�VDOH��VXL�FRQWL�G¶DOEHUJR�
HFF��VL�SDJDVVH�XQD�WDVVD�VXOOD�PRQHWD�FKH�QRQ VL�q�VSHVD�HQWUR�OR�VSD]LR�GL�XQ�PHVH"
4XHVWR� VL� SRWUHEEH� IDUH� FRO� VHPSOLFH�PH]]R� G¶XQD�PDUFD� GD� EROOR� GD� DIILJJHUH� DO�
YDORUH�GHOO¶����GHO�QRPLQDOH�GHL�ELJOLHWWL�RJQL�SULPR�GHO�PHVH�
4XDQGR� TXHVWR� VHPSOLFH� PHFFDQLVPR� IX� LPSLHJDWR� QHO� SDHVH� GL�:RUJO� QHO� 7LUROR�
$XVWULDFR��QRQ�VRODPHQWH�SRUWz�OD�SURVSHULWj�DO�SDHVH��PD�PLVH�OD�VDQWD�SDXUD�LQ�WXWWD�
OD� IHFFLD� ILQDQ]LDULD� JLXGDLFD� GHO� JUDQGH� DUFL�FLQLFR� 5RWKVFKLOG�� ILQ� JL�� DO� PLQRUH�
SXWULGXPH�GHO�ERUGHOOR�GL�%DUXFK�

Q�����JLRYHGu����PDU]R�������DSHUWXUD�GL�SULPD�SDJLQD�LQ�TXLQWD�FRORQQD
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³���0L� IX�GHWWR�FKH��GHILQHQGR� OH�SDUROH��TXHVWD�JHQWH�q�DUULYDWD�D�GHILQLUH� OD� ORUR� WHUPLQRORJLD�
HFRQRPLFD��FRO�ULVXOWDWR�FKH�GLYHUVH�LQLTXLWj�GHOOD�ERUVD�H�GHOOD�ILQDQ]D�VRQR�VFRPSDUVH�GDO�SDHVH�
SHUFKp�QHVVXQR�FL�VL�ODVFLD�SL��DEELQGRODUH�
(�DWWULEXLVFRQR�OD�ORUR�SURVSHULWj�DG�XQ�VHPSOLFH�PRGR�GL�UDFFRJOLHUH�OH�WDVVH��R��PHJOLR��OD�ORUR�
XQLFD� WDVVD�� FKH� FDGH� VXOOD�PRQHWD� VWHVVD�� 3HUFKp�� VX� RJQL� ELJOLHWWR� GHO� YDORUH� GL� FHQWR�� VRQR�
FRVWUHWWL�DG�DIIOLJJHUH�XQD�PDUFD�GHO�YDORUH�GL�XQR�� LO�SULPR�JLRUQR�GL�RJQL�PHVH��(�LO�JRYHUQR��
SDJDQGR�OH�VXH�VSHVH�FRQ�PRQHWD�QXRYD��QRQ�KD�PDL�ELVRJQR�GL�LPSRUUH�LPSRVWH��H�QHVVXQR�SXz�
WHVDXUL]]DUH� TXHVWD� PRQHWD�� SHUFKp� GRSR� FHQWR� PHVL� HVVD� QRQ� DYUHEEH� DOFXQ� YDORUH�� (� FRVu� q�
ULVROWR� LO� SUREOHPD� GHOOD� FLUFROD]LRQH�� (� FRVu� OD� PRQHWD�� QRQ� JRGHQGR� SRWHUL� GL� FXUDELOLWj�
PDJJLRUL�GL�TXHOOL�SRVVHGXWL�GD�JHQHUL�FRPH�OH�SDWDWH�� OH�PHVVL�H� L�WHVVXWL�� LO�SRSROR�q�DUULYDWR�D�
JLXGLFDUH�L�YDORUL�GHOOD�YLWD�LQ�PRGR�SL��VDQR��1RQ�DGRUD�OD�PRQHWD�FRPH�XQ�GLR��H�QRQ�OHFFD�OH�
VFDUSH� GHL� SDQFLXWL� LQ� ERUVD� H� GHL� VLILOLWLFL� DO� PHUFDWR�� (�� QDWXUDOPHQWH�� QRQ� VRQR�PLQDFFLDWL�
GDOO¶LQIOD]LRQH�PRQHWDULD��H�QRQ�VRQR�FRVWUHWWL�D�IDUH�GHOOH�JXHUUH�D�SLDFHUH�GHJOL�XVXUDL��'L�IDWWR�
TXHVWD�SURIHVVLRQH��R�DWWLYLWj�FULPLQDOH��q�HVWLQWD�QHO�SDHVH�GHOO¶8WRSLD��GRYH�QHVVXQR�KD�REEOLJR�
GL� ODYRUDUH� SL�� GL� FLQTXH� RUH� DO� JLRUQR�� SHUFKp�PROWH� DWWLYLWj� EXURFUDWLFKH� VRQR� HOLPLQDWH� GDO�
VLVWHPD� GL� YLWD�� ,O� FRPPHUFLR� KD� SRFKH� UHVWUL]LRQL�� 6FDPELDQR� L� ORUR� WHVVXWL� GL� ODQD� H� GL� VHWD�
FRQWUR�DUDFKLGL�H�FDIIq�GHOOD�ORUR�$IULFD��H�L�ORUR�ERYLQL�VRQR�FRVu�QXPHURVL�FKH�LO�SUREOHPD�GHL�
FRQFLPL�VL�ULVROYH GD�Vp��0D�KDQQR�XQD�OHJJH�PROWR�VHYHUD�FKH�HVFOXGH�RJQL�VXUURJDWR�GD�WXWWD�OD�
ORUR�UHSXEEOLFD´�

(]UD�3RXQG��³2UR�H�ODYRUR´�������
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('8&$=,21(
$L�JUHFL�DQWLFKL�PDQFDYD� LO�VHQVR�FLYLFR��/D�FXOWXUD�JUHFD�VRUJH�GDOO¶2GLVVHD�� 3RFR�
LPSRUWD� LO� FDUDWWHUH� GHO� PDULQDLR�� EDVWD� O¶DXGDFLD�� 'DOOD� SHUL]LD� VRUJH� OR� VWLOH��
6RODPHQWH� QHOOD� &LQD� DQWLFD� WURYLDPR� O¶LPSHUR� GHJQR� GL� FRQIURQWR� FRQ� O¶,PSHUR�
5RPDQR��FRQ�XQ�VHQVR�FLYLFR�SDUDJRQDELOH�D�TXHOOR�GL�3LR�$QWRQLQR��
,O� VHQVR� OHJDOH� URPDQR� IX� LPSXWULGLWR�� DYYHOHQDWR� GDL� IDOVL� HEUDLFL�� /D� FRVLGGHWWD�
³OHJJH�HEUDLFD´�QRQ�q�XQ�FRGLFH�HWLFR��q�OD�FRGLILFDWD�VFDOWUH]]D�LPSRVWDWD�GD�XQ�FHWR�
GL�SUHWL�SHU LPSRUUH�PXOWH���

Q�����JLRYHGu����PDU]R�������WDJOLR�EDVVR�GL�SULPD�SDJLQD��TXLQWD�FRORQQD�
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(]UD�3RXQG� IX�SHU� WXWWD� OD�YLWD�JUDQGH�HVWLPDWRUH�GHOOD� FXOWXUD�RULHQWDOH�H�SURIRQGR�FRQRVFLWRUH�
GHOOD�VXD�VWRULD�H�GHOOD�VXD�ILORVRILD�
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326,=,21(
'RPDQGDL� DG� XQR� VFULWWRUH� EROVFHYLFR� �RUD� VDOLWR� DG� DOWR� LQFDULFR�
QHOO¶$PPLQLVWUD]LRQH�PRVFRYLWD��
�&KH�GLIIHUHQ]D�F¶q�IUD�LO�YRVWUR�JRYHUQR�H�LO�)DVFLVPR"
0L�ULVSRVH�LQ�IUDQFHVH�
�&D�DSSDUWLHQW�D�HX[����$SSDUWLHQH�D�ORUR��VRQR�FRVH�ORUR��
6DUj� GLIILFLOH� GHILQLUH� FRQ� SUHFLVLRQH� L� GLULWWL� GHOOD� SURSULHWj� LQ� 5XVVLD� VRWWR� LO�
FRQWUROOR�6WDOLQLQR�JLXGDLFR�
6WDOLQ�KD�OD�PHQWH�FKLDUD��PD�QRQ�SDUH�FKH�XQD�DPPLQLVWUD]LRQH�JLXGDLFD�JLRYL�JUDQ�
FKH�DO�EHQHVVHUH�GHL�ODYRUDWRUL�
1RQGLPHQR�QRL�GREELDPR�GHILQLUH�OH�GLIIHUHQ]H�SURJUDPPDWLFKH�
,R�QRQ�LQVLVWR�VXL�GLULWWL�GHOOD�SURSULHWj�
(¶�DIIDUH�GL�WHPSHUDPHQWR��6R�FKH�D�PROWL�OD�SURSULHWj�q�FDUD��H�QHVVXQR�GHYH�SHQVDUH�
D�WRJOLHUOD��PD�RFFRUUH�LQVLVWHUH�VXO�³GLULWWR�GL�DGRSHUDUH´�WXWWR�FLz�FKH�q QHFHVVDULR�DO�
ODYRUR�D�SUR�GHOOD� FROOHWWLYLWj��R� DQFKH�� SHU� O¶LQWHUHVVH�GL�XQ�VLQJROR�VSURYYLVWR�GL�
TXDQWR�LQYHFH�O¶DOWUR�SRVVLHGH�
,O�PLR�GL]LRQDULR�FLQHVH�QRQ�VHUYLUHEEH��DOO¶LQGXVWULD��Qp�DJOL�DJULFROWRUL�PHGL��3RFKL�
FRQFLWWDGLQL� SRWUHEEHUR� XWLOL]]DUOR��4XLQGL� GHYH� ULPDQHUH� QHO�PLR� VWXGLR��/R� VWHVVR�
SHU�JOL�VWUXPHQWL�GHO�ODYRUR�DOWUXL�

Q�����GRPHQLFD����PDU]R�������VX�GXH�FRORQQH�LQ�SULPD�SDJLQD�
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3RXQG�YHGHYD�LO� ODYRUR�LQ�PDQLHUD�WUDGL]LRQDOH��DWWLYLWj�GL�DUULFFKLPHQWR�LQWHULRUH�GHO�VLQJROR��DO�
VHUYL]LR�GHOOD�FROOHWWLYLWj�
,QYHFH�DGHVVR"
6HQWLDPR�GXH�IUD�L�SL��SUHVWLJLRVL�VWXGLRVL�FRQWHPSRUDQHL�G¶HFRQRPLD�LQWHUQD]LRQDOH�
³2YXQTXH� JLXQJH�� LO� WXUERFDSLWDOLVPR� JHQHUD� QXRYD� ULFFKH]]D� GDOOH� ULVRUVH� VSULJLRQDWH�
GDOO¶HOLPLQD]LRQH��LQ�QRPH�GHOOD�FRQFRUUHQ]D��GL�SUDVVL�LQHIILFLHQWL��GL�D]LHQGH�H�LQWHUH�LQGXVWULH�LQ�
SUHFHGHQ]D� GL� SURSULHWj� VWDWDOH�� R� VRYYHQ]LRQDWH�� R� SURWHWWH� GD� GD]L� H� UHJRODPHQWD]LRQL�� $O� SDUL�
HOLPLQDWL� ULVXOWDQR� QDWXUDOPHQWH� DQFKH� L� SRVWL� GL� ODYRUR� XQ� WHPSR� VLFXUL� GHL GLSHQGHQWL� FKH� YL�
ODYRUDYDQR��PHQWUH�DO�FRQWHPSR�JOL�DUWHILFL�H�L�EHQHILFLDUL�GHO�QXRYR�FRUVR�VL�DUULFFKLVFRQR�D�XQD�
YHORFLWj�PDL�YLVWD�SULPD��R�LQ�XQD�SURSRU]LRQH�FKH�QRQ�KD�SUHFHGHQWL´
(GZDUG�/XWWZDN��³OD�GLWWDWXUD�GHO�FDSLWDOLVPR´��0RQGDWRUL������
³1HJOL� XOWLPL� TXLQGLFL� DQQL� SHU� OD�PDJJLRU� SDUWH� GHOOD� SRSROD]LRQH� GHJOL�8�6�$�� L� UHGGLWL� KDQQR�
VXELWR�XQD�VWDJQD]LRQH�R�XQ�GHFUHPHQWR��PHQWUH�OH�FRQGL]LRQL�GL�ODYRUR�H�OD�VLFXUH]]D�GHOO¶LPSLHJR�
VRQR�SHJJLRUDWH��XQ�IHQRPHQR�VHQ]D�SUHFHGHQWL�q�UDSSUHVHQWDWR�GDO�IDWWR�FKH�TXHVWD�WHQGHQ]D�VL�q�
PDQWHQXWD� DQFKH� LQ� SHULRGL� GL� ULSUHVD� HFRQRPLFD�� /H� GLVXJXDJOLDQ]H� KDQQR� UDJJLXQWR� OLYHOOL�
VFRQRVFLXWL� GD� VHWWDQWD� DQQL� H� VRQR� VHQ]¶DOWUR� VXSHULRUL� D� TXHOOL� GHJOL� DOWUL� SDHVL� LQGXVWULDOL��*OL�
6WDWL� 8QLWL� KDQQR� XQ� OLYHOOR� GL SRYHUWj� LQIDQWLOH� VXSHULRUH� D� TXHOOR� GL� WXWWH� OH� DOWUH� VRFLHWj�
LQGXVWULDOL´

1RDP�&KRPVFK\��³6XOOD�QRVWUD�SHOOH´��0DUFR�7URSHD������
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(�32,"
,�FDWWROLFL��SUHWL��FDUGLQDOL�H�FDQDJOLH�VLPLOL�FKH�KDQQR�SHU�YHQWL�DQQL�FRQJLXUDWR�FRQWUR�
LO�IDVFLVPR�H�SHU�TXDWWUR�DQQL�FRQWUR�O¶,WDOLD�SRVVRQR�RUD�FRQVLGHUDUH�LO�SUREOHPD��VH�LO�
WUDGLWRUH�%DGRJOLR�H�LO�VXR�DOOHDWR�6WDOLQ��HQWUDQR�D�5RPD��FRVD�ULPDUUj�GHO�9DWLFDQR�H�
GHL� WHVRUL� FKH� WDQWL� SUHODWL� DPDQR� SL�� G¶RJQL� YDORUH� GHOOR� VSLULWR�� GHOO¶RQHVWj� H�
GHOO¶LQWHOOHWWR"
&RQ� XQ¶HQWUDWD� GHL� *LXGHL� D� 5RPD� FROXL� FKH� IX� LO� &DUGLQDOH� 3DFHOOL� VL� YHGUHEEH�
FRVWUHWWR�D�ULIXJLDUVL�GLHWUR�OD�EDUULHUD�GHO�:HKUPDFKW�

Q�����JLRYHGu����PDU]R�������WDJOLR�PHGLR�� VHVWDFRORQQD��SULPD�SDJLQD
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(�,�0$6621,"
&RPH�VRQR�LQJHQXL��&RPH�VRQR�GHPRFUDWLFL�QHO�ORUR�VLVWHPD�GL�JRYHUQR�GHOOH�ORJJH��
0D��ULSHWLDPR��FRPH�VRQR�LQJHQXL�
/R� =LR� 6WDOLQ� ULVSHWWHUj� L� WUHQWDWUH� JUDGL� H� OD� JHUDUFKLD� GHOOD� PDVVRQHULD� TXDQWR�
ULVSHWWD�L�VLPEROL�H�OD�JHUDUFKLD�HFFOHVLDVWLFD�

Q��������DSULOH�������WDJOLR�PHGLR�� TXLQWD�FRORQQD�GL�SULPD
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6&232�2�7(&1,&$
)LQFKp QRQ� DYUHWH� LO� FRUDJJLR� G¶DIILJJHUH� XQD�PDUFD� GD� EROOR� GL� XQD� OLUD�� DG� RJQL�
ELJOLHWWR�GL�FHQWR��QRQ�WRUQHUHWH�DOOD�4XDUWD�6SRQGD�
0H�Q¶� LQILVFKLR� VH� VL� DGRSHUD�XQ�PHFFDQLVPR�PRQHWDULR�SLXWWRVWR�FKH�XQ�DOWUR��PD�
LQVLVWR� FKH� JOL� HFRQRPLVWL�� R� FRORUR� FKH� VFULYRQR� GL� HFRQRPLD� VXL� JLRUQDOL� QRQ�
GHEEDQR�VFULYHUH�LJQRUDQGR�*HVHOO��%URRNV�$GDPV��.LWVRQ��&�+��'RXJODV��³,O�*LXVWR�
3UH]]R�0HGLRHYDOH´ GHO� 6DF�� /�3�� &DLUROL�� H� OD� FXUD� FKH�� JLj� QHO� 6HLFHQWR� &ODXGLR�
6DOPDVLR�PHWWHYD�D�FRQRVFHUH�H�SUHFLVDUH�OD�WHUPLQRORJLD�GHJOL�XVXUDL�
,O�SUREOHPD�SROLWLFR�q�GL�VWDELOLUH�XQ�DFFRUGR�VXJOL�VFRSL�
,O�UHVWR�QRQ�q�DOWUR�FKH�WHFQLFD�
2UD� OR� VFRSR� IX� JLj� GHILQLWR�� FRQ� ODPSDQWH� FKLDUH]]D QHOOD� &216(*1$� 3(5�
/¶$112�;,,��ILUPDWD�0��QHOOD�IUDVH
³GLVFLSOLQDUH�OH�IRU]H�GHOO¶HFRQRPLD�H�DGHJXDUOH�DOOH�QHFHVVLWj�GHOOD�1D]LRQH´�

Q�����JLRYHGu����DSULOH�������WDJOLR�EDVVR��TXLQWD�FRORQQD��SULPD SDJLQD
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/¶LQJOHVH� &OLIIRUG� +XJK� 'RXJODV�� LQ� DXJH� QHJOL� DQQL� 9HQWL� H� 7UHQWD� GHO� 1RYHFHQWR�H� LO� LO� VXR�
PRYLPHQWR�³FUHGLWR�VRFLDOH´�ULYHQGLFDYDQR�OD�VRYUDQLWj�PRQHWDULD�DO�*RYHUQR��RQGH�JDUDQWLUH�XQD�
JHUDUFKLD� FKH� SRQHVVH� LQ� SULPD� SRVL]LRQH� OD� SROLWLFD�� LQ� VHFRQGD� O¶HFRQRPLD� H� VROR� LQ� WHU]D� OD�
PRQHWD�� 3HU� ULVROYHUH� LO� SUREOHPD� GHOOD� FURQLFD� FDUHQ]D� GHO� SRWHUH� G¶DFTXLVWR� SURSRQHYD� OD�
ULGX]LRQH�GHL�SUH]]L�ILQR�DOOD�FRLQFLGHQ]D��VHQ]D�GDQQR�SHU�SURGX]LRQH�H�GLVWULEX]LRQH��FRQ�LO�SRWHUH�
G¶DFTXLVWR�GLVSRQLELOH�� O¶LQFUHPHQWR�GHO� SRWHUH�G¶DFTXLVWR�� SHU�PH]]R�GL� QXRYD�PRQHWD� HPHVVD�D�
FUHGLWR�� ILQR� DOOD� FRLQFLGHQ]D� FRQ� L� SUH]]L�� O¶HPLVVLRQH� SHULRGLFD� GL� XQ� µGLYLGHQGR� QD]LRQDOH¶�
DFFUHGLWDWR�DG�RJQL�FLWWDGLQR�
6L� WUDWWDYD� GL� XQ� VLVWHPD� HFRQRPLFR� WHVR� DOOD� HOLPLQD]LRQH� GHOOH� WDVVH�� QHO� TXDOH� LO� FLWWDGLQR� HUD�
FRQFHSLWR� FRPH� D]LRQLVWD� GHO� SDWULPRQLR� LQYHQWLYR� H� SURGXWWLYR� GHO� SURSULR� 3DHVH�� ,O� µGLYLGHQGR�
QD]LRQDOH¶ UDSSUHVHQWD�FLz�FKH�SHU�GLULWWR�JOL�DSSDUWLHQH��/D�QXRYD�PRQHWD�FRQLDWD�LQ�WDOH�VLVWHPD�
QRQ� q� IUXWWR� GL� WDVVH� R� SUHVWLWL� EDQFDUL�� PD� XQ� WLWROR� GL� FUHGLWR� HPHVVR� GDOOR� 6WDWR�� HVHQWH� GD�
LQWHUHVVH� H� ULVSHFFKLDQWH� FRQ� SUHFLVLRQH� OD� YHUD� ULFFKH]]D� SURGRWWD� GDOOD� QD]LRQH� QHO� VXR�
FRPSOHVVR�
'DO�FDQWR� VXR� O¶HFRQRPLVWD DUJHQWLQR�6LOYLXV *HVHOO�VHPSUH�QHOOR� VWHVVR�SHULRGR�LGHz�XQ�VLVWHPD�
FKH� SUHYHGHYD� XQD�PRQHWD� DIIUDQFDELOH� H� SUHVFULWWLELOH�� /¶RELHWWLYR� GL� WDOH� LGHD� HUD� TXHOOR� GL� IDU�
FLUFRODUH�LO�GHQDUR�YHORFHPHQWH��ULFRQGXFHQGROR�DOOD�VXD�RULJLQDULD�IXQ]LRQH�GL�SXUR�VWUXPHQWR�SHU�
OR� VFDPELR� GL� EHQL� GL� HYLWDUQH� O¶DFFDSDUUDPHQWR� H� O¶XVR� FRPH EHQH� LQ� Vp� H� LQILQH� XQD� HTXD�
ULVFRVVLRQH� GHOOH� WDVVH�� 7DOH� PRQHWD� FRQVLVWHYD� LQ� XQ� ELJOLHWWR� GL� 6WDWR� FKH�� SHU� DYHUH� YDOLGLWj��
GRYHYD�HVVHUH�DIIUDQFDWR� LO�SULPR�GL�RJQL�PHVH�FRQ�XQ�EROOR�SDUL�DOO¶���GHO�YDORUH�QRPLQDOH�GHO�
ELJOLHWWR�
8Q¶LGHD�� YDOXWDWD� UHFHQWHPHQWH� DQFKH� GDOO¶HFRQLPLVWD� SULQFLSH� LQWHUQD]LRQH� *DOEUDLWK�� QRQFKp�
GDOOD�EDQFD�FHQWUDOH�DPHULFDQD��VLD�SXUH�SHU�UHVSLQJHUOD�H�QHJDUOD��SXU�QRQ�SRWHQGR�LQ�DOWUL�PRGL�
ULVROYHUH�LO�SUREOHPD�SRVWR�GD�GHIOD]LRQH�H�UHFHVVLRQH�
1HJOL�9HQWL�H�7UHQWD�LO�³GHQDUR�D�WHPSR´�YHQQH�VSHULPHQWDWR�LQ�GLYHUVL�3DHVL�GHO�PRQGR��DOOH�SUHVH�
FRQ�OD�JUDQGH�FULVL�LQWHUQD]LRQDOH��PD�SRL�JOL�HVSHULPHQWL�IXURQR�EORFFDWL�SULPD�GDOOD�JXHUUD��SRL�
GDO� QXRYR� RUGLQH� PRQGLDOH� FKH� QH� VFDWXUu�� QRQFKp� GDO� QXRYR� DVVHWWR� ILQDQ]LDULR� LQWHUQD]LRQDOH�
VWDELOLWR�D�%UHWWRQ�:RRGV�
1RQRVWDQWH� VLD� VWDWR� ULSURSRVWR� SL�� YROWH�� LO� ³GHQDUR� D� WHPSR´� q� VHPSUH� VWDWR� GLVGHJQDWR� GDOOD�
VFLHQ]D�XIILFLDOH��SHU�OD�VHPSOLFH�UDJLRQH�FKH�FRQ�LO�GHQDUR�D�GDWD�LO�SRWHUH�ILQDQ]LDULR��FKH�VL�IRQGD�
VXOOD� UHQGLWD�� VDUHEEH� VRVWDQ]LDOPHQWH� LQ� SHULFROR�� SHUFKp� VDUHEEH� LPSRVVLELOLWDWR� D� JHVWLUH�
XQ¶HFRQRPLD�RUPDL�VRVWDQ]LDOPHQWH�VROR�SL��ILQDQ]LDULD�
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&$0%,$0(172�',�',77$
2UWRGRVVD«*UHFD��"�0DK��/D�FKLHVD�FDWWROLFD�VL�q�VXLFLGDWD�
1RQ�SDUOR�GHOOD�UHOLJLRQH��3DUOR�GHOO¶RUJDQL]]D]LRQH�
7URSSL�IDOVL��GDOOD�³'RQD]LRQH�GL�&RVWDQWLQR´�LQ�SRL��VRVWHQXWL�SHU�LQWHUHVVL�GL�OXFUR�
7URSSL�XRPLQL�RQHVWL�FKH�YROHYDQR�FRQVHUYDUH�O¶XQLWj�GHOOD�UHOLJLRQH��SDUODQGR�FRQ�LO�
FXRUH��UHVSLQWL�GDOOD�EXURFUD]LD�YDWLFDQHVFD�
3ULPD� GL� TXHVWD� JXHUUD� LO� 9DWLFDQR� HEEH� �SHU� DOPHQR� XQ� GHFHQQLR�� XQ¶RSSRUWXQLWj�
FRPH� QRQ� PDL�� 6DUHEEH� EDVWDWR� DOO¶XOWLPR� PRPHQWR� DFFHWWDUH� H� SURFODPDUH� LO�
PDQLIHVWR�HFRQRPLFR�GHL�YHVFRYL�FDWWROLFL�GHJOL�6�8�$�
0D� LO� GHQDUR� JLXGDLFR� H� L� SROLWLFDQWL� �VWLOH� VHWWHFHQWR�� VXO�0RQWH� 9DWLFDQR� HEEHUR�
³UDJLRQH´��FLRq�LUUDJLRQH�
8QD�UHOLJLRQH�FDWWROLFD�VRUJHUj��PD�FRQ�FDPELDPHQWR�GHOOD�GLWWD��VRF�DQ���

Q�����JLRYHGu����DSULOH�������WDJOLR�DOWR��VHFRQGD� FRORQQD�GL�WHU]D�SDJLQD
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121�,16$%%,$56,
4XHOOR� FKH� FL� YXROH� SHU IDUH� OD� UHSXEEOLFD� VXO� VHULR�� q� XQ� EDWWDJOLRQH� GHJOL�
,1)250$7,�� FLRq� GL� FRORUR� QRQ� LGRQHL� DO� VHUYL]LR�PLOLWDUH� R� QRQ� ULFKLDPDWL�� FKH�
IDUHEEHUR� OD� JXHUUD� LGHRORJLFD� FRQ� XQ� DUGRUH� SDUL� D� TXHOOR� GHJOL� HURL�� QRQ�
FRQWHQWDQGRVL�GHO�35(66$332&2��QRQ� LQVDEELDQGRVL�QHOOD�SLJUL]LD��QHOO¶LJQRUDQ]D�
VXOOD�QDWXUD�GHOOD�5LYROX]LRQH��QHOO¶LQFLGHQ]D�GHO�)DVFLVPR�QHO�SURFHVVR�VWRULFR��QHOOD�
SRVL]LRQH�LGHRORJLFD�GHO�QHPLFR�

Q�����GRPHQLFD����DSULOH�������SLHGLQR�GL�SULPD�SDJLQD�LQ�WHU]D�FRORQQD�



(=5$�3281'�² 3HU�LO�SRSROR�GL�$OHVVDQGULD

��

'(/�6,/(1=,2
/H�GLVFXVVLRQL�VRUJRQR�GDOO¶LJQRUDQ]D�GL�7877,�L�GLVSXWDQWL�
8Q�DPLFR�PL�IHOLFLWD�FKH�XQ�PLR�VFULWWR�q�³RULJLQDOH´�
1RQ�q�RULJLQDOH��q�VHPSOLFHPHQWH�LQIRUPDWR�
*OL� ³DQQL� GL� VLOHQ]LR´� QHOOD� VFXROD� GL� 3LWDJRUD� QRQ� PRVWUDYDQR� XQ� ULVSHWWR�
VXSHUVWL]LRVR� DO� PDHVWUR�� PD� LQYHFH� OD� QHFHVVLWj� GL� UDFFRJOLHUH� XQD� FHUWD� TXDQWLWj�
G¶LQIRUPD]LRQL�SUHFLVH��SULPD�G¶HVSULPHUH�XQ¶RSLQLRQH�
/D�SRVL]LRQH�IDVFLVWD�IX�GHILQLWD�DQQL�ID��FUHGLDPR�QHOOD�OLEHUWj�G¶HVSUHVVLRQH�GD�SDUWH�
GL�FRORUR�FKH�VRQR�TXDOLILFDWL DG�DYHUH�XQ¶RSLQLRQH�
1RQ�VR� VH� OD� UHSXEEOLFD�FRQFHGHUj�XOWHULRUH� OLFHQ]D��PD� OD� FRUWHVLD� LPSRUUj� VHPSUH�
TXHVWR�OLPLWH�GDO�GL�GHQWUR�O¶LQGLYLGXR�GHJQR�
/D�URYLQD�GHOO¶,WDOLD�XQLYHUVLWDULD�q�VWDWD�O¶�³DVWUD]LRQH´�
&KLXQTXH�SXz�GLVFXWHUH�QHOO¶DVWUDWWR�
,� SURIHVVRUL� KDQQR� VHPLQDWR� ]L]]DQLD�� GLPHQWLFDQGR� LO� SUHFHWWR� G¶$ULVWRWHOH� FKH� OH�
FRQRVFHQ]H�JHQHUDOL�GHULYDQR�GDOOH�FRJQL]LRQL�SDUWLFRODUL�
&KL� OHJJH� $ULVWRWHOH� VHQ]D� FRQRVFHUH� &RQIXFLR� SXz� EHQLVVLPR� QRQ� WURYDUH� TXHVWR�
SUHFHWWR�QHOOH�RSHUH�GHO�JUHFR�
/D� PHGLD� GHOO¶LQWHOOLJHQ]D� QRQ� VD� GHILQLUH� OD� VXD� WHUPLQRORJLD� SHUFKp� QRQ� VD� FKH�
SDUWLFRODUL�SUHFLVL�GHYRQR�HQWUDUH�QHOOD�GHILQL]LRQH�

Q�����GRPHQLFD����DSULOH�������WDJOLR�DOWR�LQ�VHVWD�FRORQQD�GL�SULPD�SDJLQD
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&+,26(
&DUR�&DEHOOD
³9LWLFROWRUL�� 6FKHLEHO� HFF�´� q� IUD� OH�PLJOLRUL� FRVH� FKH� DYHWH� SXEEOLFDWR�� (¶� GDO�PLR�
SXQWR�GL�YLVWD��LQWHUHVVDQWLVVLPR�H�PHJOLR�GHO�PHWRGR�GL�$��7LWWD��9RJOLR�GLUH�FKH�q�XQ�
FDVR�FRQFUHWR��FKH�,//8675$�
$�SURSRVLWR�GHO�YRVWUR�DUWLFROR�VXL�WULEXQDOL�VSHFLDOL��SUHFLVR��OD�VROD�GLVWLQ]LRQH�FKH�
YRUUHL�YHGHUH�VDUHEEH�IUD�XRPLQL�FKH�UHVLVWHYDQR�DL�VDERWDWRUL�H�FKH�HUDQR�LQ�SHQD� H�
VRIIULYDQR SHUFKp� HUDQR� VWDWL� IUD� L� SULPL�� YROHYDQR� XQD� DPPLQLVWUD]LRQH� SXOLWD�� H�
VXELYDQR�9ROSL��HFF��TXHVWL��DQFKH�VH�KDQQR�IDWWR�L�PRVFL�GXUDQWH�L�SULPL����GHL����
JLRUQL��GRYUHEEHUR�HVVHUH�HVDPLQDWL�H�JLXGLFDWL�FROOD�³FRQGL]LRQDOH´�
'RSR� GXH� R� WUH� VHWWLPDQH�� VL� q� YLVWD� LQYHFH� O¶LQIDPLD� GHOOH� ,17(1=,21,��
GLURFFDPHQWR�GL�RJQL�PHFFDQLVPR�GHOOR�6WDWR�
)RUVH�OR�VL�VDUHEEH�SRWXWR�YHGHUH�DQFKH�SULPD�
8QJDUR��OLEHUDOH�GLFKLDUDWR��HUD�IUD�FRORUR�FKH�UHVLVWHYDQR�FROOH�DUPL�QHOOD�VHGH�GHOOD�
0LOL]LD��$OWUL��IDVFLVWL��HUDQR�WDQWR�DPDUHJJLDWL�H�GLVJXVWDWL�
,QVRPPD�� GLVWLQJXHUHL� IUD� XQ� DVLQR� FRPH�'LHJR� 9DOHUL� �QRQ� ULHVFR� D� VDSHUH� TXDOH�
,0%(&,//,7$¶� O¶DEELD� VSLQWR�� H� XQR� FKH� DYHYD� WUDGLWR� ILQDQ]LDULDPHQWH� SHU� YHQWL�
DQQL�
1DWXUDOPHQWH��WXWWL�KDQQR�OD�SRVVLELOLWj�GL�RIIULUVL�LQ�VHUYL]LR�PLOLWDUH��FRPH�VHJQR�GL�
SHQWL�PHQWR�GHO�ORUR�HUURUH�
1RQ�VR��VH�ULHVFR�D�VSLHJDUPL�
0D�YHGR�'8(�FODVVL��IDVFLVWL�GHEROL�H�GHOXVL��H�VWUR]]LQL�H�WUDGLWRUL�FKH�OR�HUDQR�SULPD�
GHO������

Q��������PDJJLR�������WDJOLR�DOWR�VX�GXH�FRORQQH�GL�SULPD�
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$**,251$5(
6LDPR�QHOOD�5HSXEEOLFD��H�QHOO¶DQQR�;;,,�GHOO¶(UD�
6DUHEEH� EHQH� GL� ILQLUH� FRQ� O¶DELWXGLQH� GHOOD� VWDPSD� GHPR�SOXWRFUDWLFD�� H� FLRq� GL�
VWDPSDUH�LQIRUPD]LRQL�HG�LGHH�GRSR�LO�PRPHQWR�LQ�FXL�VDUHEEHUR�VWDWH�XWLOL�
&KLXGHUH� OD� VWDOOD� GRSR� FKH� LO� FDYDOOR� q� IXJJLWR�� q� XQ� EHO� VLVWHPD�� PD� QRQ� LO� SL��
WHPSHVWLYR�
$QFKH�QHOOH�FRQFOXVLRQL�VDUHEEH�FRQVLJOLDELOH�GL�DJJLRUQDUH�
,QYLWR�JOL�HFRQRPLVWL��IUD�L�TXDOL�XQ�SRVWR�RQRUHYROH�VSHWWD�DG�$OILR�7LWWD��DXWRUH�G¶XQ�
DUWLFROR� VXO� ³6HFROR�;,;´�GHO� ���0DJJLR�� D� SUHQGHUH�SRVL]LRQH� VXO� SUREOHPD�GHOOD�
WDVVD� VXO� GDQDUR� FKH� QRQ� ODYRUD�� VXO� GDQDUR� GHO� TXDOH� LO� SRUWDWRUH� QRQ� KD� ELVRJQR�
LPPHGLDWR�
/¶LQWHUHVVH� VXO�GHELWR� SXEEOLFR�SUHVHQWD�XQ�SUREOHPD�DJOL�(FRQRPLVWL��$IIURQWLDPR�
TXHVWR�SUREOHPD��$IIURQWDQGROR�q�LQXWLOH�LJQRUDUH�JOL�VFULWWL�GL�6LOYLR�*HVHOO�
&RORUR� FKH� QRQ� KDQQR� OHWWR� *HVHOO�� SRWUHEEHUR� EHQLVVLPR� DIIURQWDUH� LO� SUREOHPD��
SHQVDQGR�SHU�FRQWR�SURSULR�
³1RQ�GLFH�GL�Vu��QRQ�GLFH�GL�QR�
'LFH��9DL�D�GRPDQGDUOR�DOOD�PDPPD�´
&RVu�FDQWDYD�6SDGDUR�QHL�JLRUQL�G¶R]LR��PD�QRQ�VLDPR�SL��QHOO¶R]LR��Qp�LQ�%HQJRGL�

Q�����JLRYHGu����PDJJLR�������WDJOLR�DOWR�GL�TXLQWD�FRORQQD�LQ�SULPD�SDJLQD
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'¶$&&25'2
8Q� LWDOLDQR�� GL� FRORUR� FKH� KDQQR� UHVLVWLWR� LO� ��� /XJOLR�� FKH� KDQQR� UHVLVWLWR� O¶��
VHWWHPEUH��PL�PDQGD�LO�GRFXPHQWR�DOOHJDWR�
³(¶� WHPSR� FKH� JOL� ,WDOLDQL� VL� IRUPLQR� XQD� FRVFLHQ]D� SURSULD� GL� FLz� FKH� q� RQRUH� H�
GRYHUH��(¶�WHPSR�FKH JOL�,WDOLDQL��FKH�SXU�YDQWDQR�XQD�FLYLOWj�DQWLFKLVVLPD��LPSDULQR�
D� GLVFHUQHUH� GD� ORUR� LO� EHQH� H� LO� PDOH�� (¶� WHPSR� FKH� OD� VFXROD� QHOOD� 5HSXEEOLFD�
6RFLDOH�,WDOLDQD��ROWUH�DL�SULPL�HOHPHQWL�GHO�VDSHUH��LQVHJQL�DL�JLRYDQL�LO�ULVSHWWR�DOOD�
SDUROD� GDWD�� OD� IHGHOWj� DO� SDWWR� OLEHUDPHQWH� FRQFOXVR�� O¶DPRUH� SHU� OD� YHULWj� H� OD�
JLXVWL]LD��4XHVWD� q� OD� YLD� FKH�GRYUj�EDWWHUH� O¶LWDOLDQR�QXRYR�QHOOD� VXD�SDWULD� H�QHO�
PRQGR��VH�YRUUj�ULDFTXLVWDUH�SUHVWR�LO�EXRQ�QRPH�H�LO�SUHVWLJLR�FKH�RJJL��SXUWURSSR��
QRQ�SHU�VXD�FROSD�KD�LQ�JUDQ�SDUWH�SHUGXWR´�
,R� VRQR� G¶DFFRUGR�� 6RQR� XQ� WHFQLFR�� 1RQ� KR� GLULWWR� VXOOD� YRORQWj� LWDOLDQD�� %HQVu��
SRVVR�GLUH�FKH�VHFRQGR�O¶HVSHULHQ]D�GHOOD�VWRULD�PLOOHQDULD�FHUWL�ULVXOWDWL�VHJXRQR�FHUWH�
FDXVH�
6HQ]D�ULVSHWWR�DOOD�SDUROD�GDWD�JRYHUQR�QRQ�GXUD�
6H�TXHVWD� IHGHOWj�QRQ� V¶LQVHJQD�QHOOH� VFXROH� DL� EDPELQL��GLIILFLOPHQWH� V¶DSSUHQGHUj�
GRSR��2JQL�YROWD�FKH�XQD�GLQDVWLD�q�GXUDWD� WUH�VHFROL�QHOOD�&LQD��F¶HUD�DOOD�EDVH�XQD�
VDJJH]]D�
'¶XQ� PDJLVWUDWR� VL� ULFRUGD�� ³1HL� WHPSL� GL� EXRQ� JRYHUQR� HUD� FRPH� XQD� IUHFFLD�� LQ�
WHPSR�GL�PDO�JRYHUQR��FRPH�XQD�IUHFFLD´�
/D� IUHFFLD� HVVHQGR� QHOOD� PHQWH� FLQHVH� OD� FRVD� SL�� GLULWWD� FKH� VLD�� q� SUHVR� FRPH�
VLPEROR�GHOOD�UHWWLWXGLQH�
'RSR� OD� PRUWH� GL� &RQIXFLR� DOFXQL� GLVFHSROL� YROHYDQR� FRQWLQXDUH� D� YLYHUH� VRWWR� OD�
SUHVLGHQ]D�GL�XQR�GL� ORUR� PD�XQD�YRFH�GRPDQGz�� ³/DYDWR�QHOOH�SLRJJH�G¶DXWXQQR��
LPELDQFDWR�GDO�VROH�G¶HVWDWH��FKH�ELDQFKH]]D�VL�DJJLXQJHUj�D�TXHVWD�ELDQFKH]]D"´�
4XHVWR�OLULVPR�q�GXUDWR�PLOOHQQL��(¶�PLVWLFR��HG�q�FLYLFR�
,�JHVXLWL�IHFHUR�VFDQGDOR�ULSRUWDQGR�DL�FROOHJKL�LQ�(XURSD�FKH�L�FLQHVL�FRQRVFHYDQR�LO�
'LR�9HUR�
,R�QRQ�F¶HQWUR�QHOOD� WHRORJLD��$VSHWWR�FKH� L�SUHWL� LWDOLDQL� IDFFLDQR� OHDOH�FRQFRUUHQ]D�
FROOD�PRUDOH�H�FROO¶HWLFD�FRQIXFLDQD��4XHVWR�QRQ�LPSOLFD�QHVVXQD�HUHVLD�
/¶RUGLQH�FLYLFR�VRUJH�GDOO¶RUGLQH�HWLFR�
,O�5LVRUJLPHQWR�LWDOLDQR�HUD�OXFH�QHO�PRQGR��4XHOOD�OXFH�ULVRUJHUj�

Q�����JLRYHGu���JLXJQR�������VX�GXH�FRORQQH��WDJOLR�DOWR�LQ�SULPD�SDJLQD
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,'((�',�3281'
(¶�XQ�PRPHQWR� LQ�FXL�QLHQWH� WUDQQH�LO� IDWWR�PLOLWDUH�H� LO�YDORUH�PLOLWDUH�SDLRQR�DYHU�
LPSRUWDQ]D�� QRQGLPHQR� FRORUR� FKH�QRQ�SRVVRQR�SDUWHFLSDUH�GLUHWWDPHQWH� DOO¶D]LRQH�
PLOLWDUH�KDQQR�DOWUL�GRYHUL�
,Q�RJQL�UHSXEEOLFD�ELVRJQD�FKH�DOPHQR�XQ�FHWR�SHQVL��FKH�XQ�QXPHUR�PLQLPR�GHJOL�
XRPLQL� SHQVLQR� DOOD� QDWXUD�GHO� JRYHUQR� H� DL�PHFFDQLVPL� GHOO¶RUGLQH� QHFHVVDULR� SHU�
XQ¶DPPLQLVWUD]LRQH�HIIHWWLYD��HG�µDOOD�SUHFLVLRQH�GHOOH�SDUROH¶�
4XDQGR�XQD�)HGHUD]LRQH�1D]LRQDOH�QRQ�FXUD�PLJOLRUDPHQWL�DO�VXR�YRFDERODULR�FRPH�
KD�IDWWR�TXHOOD�GHOO¶$]LHQGD�GHO�&UHGLWR�QHOO¶DQQR�;,;��TXHVWD�WUDVFXUDWH]]D�QRQ�SXz�
QRQ�FRQGXUUH�DOOD�FRQIXVLRQH�
³6LQRQLPL�HG�RPRQLPL�GHOOD�7HUPLQRORJLD�%DQFDULD´�GL�TXHOO¶DQQR�QRQ�FRQWLHQH�XQD�
GHILQL]LRQH�GHOOD�PRQHWD�
$OFXQH�GHILQL]LRQL�QRQ�FRUULVSRQGRQR�DL�IDWWL��H�LO�IDVFLFROR�QRQ�q�GHOOD�PLQLPD�XWLOLWj�
D� FKL� YXRO� WUDGXUUH� LQ� LWDOLDQR� L� SL�� HOHPHQWDUL� WUDWWDWL� G¶HFRQRPLD� VFULWWL� LQ� OLQJXH�
HVWHUH�
4XHVWR�VWDWR�GL�FRVH�QRQ�SXz�FRQWLQXDUH�QHOOD�UHSXEEOLFD�LGHDOH��/D�UHSXEEOLFD�LGHDOH�
SUHFHGH�TXDOVLDVL� UHSXEEOLFD�GH� IDFWR�QHOO¶RUGLQH�GHO� WHPSR��PD�QHVVXQD� UHSXEEOLFD�
GH�IDFWR�SXz�UHDOL]]DUVL�VHQ]D�LO�YDORUH�PLOLWDUH�
6HQ]D�LO�YDORUH�PLOLWDUH�OD�UHSXEEOLFD�LGHDOH��VRFLDOH�R�DOWUD��ULPDUUj�VRJQR�YDQR�
$OFXQL�GL�QRL�KDQQR� LO�GRYHUH�GL�SUHFLVDUH�DOFXQH�QRVWUH�FRQRVFHQ]H�GHOOH�QHFHVVLWj�
GHO�VLVWHPD�JRYHUQDPHQWDOH��1RQ�GREELDPR�ODVFLDUH�QHO�YDJR�OH�QRVWUH�FRQRVFHQ]H�
)RUVH�LPSRUWD�SRFR�GRYH�LQFRPLQFLDUH��PD�GREELDPR�LQFRPLQFLDUH��
3HU�HV��/H�OHJJL��R�LO�FULWHULR��GHOOH�WDVVH�SULPD�GHO������IXURQR�FRVu�GHILQLWL�
�� ,� FRPSRQHQWL�G¶XQR�6WDWR�GHYRQR�FRQWULEXLUH� DO� VRVWHJQR�GHO�JRYHUQR�VHFRQGR� OH�
SURSULH�FDSDFLWj�
��/H�WDVVH�GHYRQR�HVVHUH GHWHUPLQDWH�H�QRQ�D�FDSULFFLR�
��/H�WDVVH�GHYRQR�HVVHUH�SDJDWH�QHOOD�VWDJLRQH�SL��FRPRGD�DO�FRQWULEXHQWH�
�� /H� WDVVH� GHYRQR� SUHQGHUH� GDO� FRQWULEXHQWH� OD� VRPPD� PLQLPD� VX� TXHOOD� FKH� LO�
JRYHUQR�QH�ULFHYH��&LRq�OH�VSHVH�EXURFUDWLFKH�GHYRQR�HVVHUH�OH�PLQLPH�SRVVLELOH�
,QYLWR�LO�OHWWRUH�D�PHGLWDUH�TXHVWH�SURSRVWH�FKH�VHPEUDQR�WXWWH�GD�FDSLUH�DO�YROR��)RUVH�
QRQ�VRQR�GD�FDSLUH�DO�YROR�
,QYLWR� FRORUR� FKH� VFULYRQR� RJJL� JOL� DUWLFROL� VXOO¶HFRQRPLD� VXL� JLRUQDOL� GL� PHGLWDUH�
TXDQWR�SURSRVWR��LQ�UDSSRUWR�DOOD�SUHVFULWWLELOLWj�GHOOD�PRQHWD�VWHVVD�
$YYHUWR�LO�SXEEOLFR�FRQWUR�O¶HUURUH�GHOOD�QRQ�GLIIHUHQ]LD]LRQH�
'RPDQGR�
$�,Q�FKH�PRGR��R�FRQ�FKH�FRVD�GHYH�LO�FRQWULEXHQWH�FRQWULEXLUH�DO�JRYHUQR"�3HU�HV��XQ�
PHGLFR� FKH� SDVVD� WXWWD� OD� VXD� YLWD� LQ� VHUYL]LR� GHOOD� VDOXWH� GHOOD� QD]LRQH� GHYH�
FRQWULEXLUH�DQFKH�FRQ�OD�PRQHWD�GHOOR�6WDWR"
%�,�FRPSRQHQWL�GHOOR�6WDWR�GHYRQR�FRQWULEXLUH�DO�VRVWHJQR�GHOOR�6WDWR��%HQH��0D�FRQ�
FKH�FRVD��FRQ�FKH�GHUUDWD��FRQ�FKH�VHUYL]LR"
1HO�VLVWHPD�GHJOL�DPPHVVL�VLDPR�WRUQDWL�YHUVR�XQ�FRVWXPH�DQWLFR�TXDQWR�OD�VWRULD�
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/D�JLXVWL]LD�ULFKLHGH�FKH�FKL�SURGXFH�LO�JUDQR�QRQ�GHYH�FRPSUDUH�GHQDUR�D�XQ�SUH]]R�
LQJLXVWR�SHU�SRL�FRQWULEXLUH�DOOR�6WDWR�FRQ�TXHVWR�SURGRWWR�QRQ�VXR�
,� PH]]L� GHO� FLWWDGLQR� QRQ� VRQR� LQGLIIHUHQ]LDWL�� /D� SDUROD� ³SUROHWDULR´� q� VWDWD�
VQDWXUL]]DWD�� PD� LQ� IRQGR� FRQWLHQH� XQ� YHOHQR�� 6LJQLILFDYD� LO� ODYRUDWRUH� QRQ�
GLIIHUHQ]LDWR�� VLJQLILFDYD� FROXL� FKH�QRQ�KD�XQ�PHVWLHUH�� H�GL�TXL� GHULYDQR�JOL� HUURUL�
DQWL�IDVFLVWL�
/¶RWWLPLVPR�FL�GLFH��DQFKH�L�FRPXQLVWL�SRWUHEEHUR�SUHQGHUH�TXDOFKH�FRVD�
,O�FRPXQLVPR�HEEH�XQ LGHDOH�
/D� IRU]D� GHO� FRPXQLVPR� QRQ� GHULYD� GDO�PDWHULDOLVPR�� GDOOH� WHRULH�PDWHULDOLVWH��PD�
GDOO¶DYHU�DYXWR���H�IRUVH�SRVVLHGH�DQFRUD�XQ�LGHDOH���
&RL� FRPXQLVWL� GREELDPR� GLVFXWHUH SHU� O¶HFRQRPLD� QD]LRQDOH�� WXWWD� TXHVWD� JUD]LD� GL�
'LR�LPERVFDWD�GD�TXHVWH�EDQGH��GHO�GLULWWR�DG�RSHUDUH�
&KL� ODYRUD� KD� GLULWWR� DJOL� VWUXPHQWL GHO� VXR� PHVWLHUH�H� DOO¶XVR� OLEHUR� GL� TXHVWL�
VWUXPHQWL��VLDQR�PDWHULDOL��VLDQR�LPPDWHULDOL�
BBBBBBBBBBBB
$VSHWWR�OD� ULVSRVWD�GL�FHUWL�GLVWLQWL�HFRQRPLVWL�DOOD� ULVSRVWD�Q�����FKH� LR�SRVVR�DQFKH
IRUPXODUH��q�SL��IDFLOH�FRQWULEXLUH�GDQDUR�DOOR�6WDWR�TXDQGR�DYHWH�LO�GDQDUR�R�TXDQGR�
YRL�QRQ� O¶DYHWH"�/D�GRPDQGD�QRQ�q�R]LRVD��/D�QRVWUD� LQWHOOLJHQ]D�QRQ�SHQVD�DL�SL��
HOHPHQWDUL�SUREOHPL�GHOO¶HFRQRPLD�PRQHWDULD�

Q���� GRPHQLFD����JLXJQR�������WUH�FRORQQH�GDO��SLHGH�GHOOH����DO�WDJOLR�DOWR�GHOOD����GL�SULPD
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/H�QRVWUH�SROHPLFKH
3281'�5,6321'(
1RQ� HVVHQGR� HFRQRPLVWD� GL� FDWWHGUD� LO�'RWW��'R]]R� FROSLVFH� QHO� VHJQR�� FLRq�� LQ� XQ�
VHJQR�
6EDJOLD�SHUz�LQ�FHUWL�SUHVXSSRVWL�SL��R�PHQR�LUULOHYDQWL�
&HUFR�GL�ULVSRQGHUH�DOOH�VXH�GRPDQGH�
��1R��1RQ�FUHGR�FKH�VLD�QHFHVVDULR�LQ�TXHVWR�PRPHQWR�GDUH�XQD�³PDJJLRUH�DWWLYLWj´�
RYYHUR�DFFHOHUDUH��R�VWLPRODUH�OD�FLUFROD]LRQH��0D�FUHGR�XWLOH�FKH�OD�PDJJLRU�SDUWH�GHO�
SRSROR�FDSLVFD�FKH�FRVD�VLD�LO�ULVSDUPLR�
��,O�GDQDUR�GHQWUR�OD�FDO]D�VRSSRUWD�LO�FDVWLJR�GHOO¶LQIOD]LRQH��R�VYDOXWD]LRQH��LQ�WHPSL�
FKH�OD�PHUFH�YD�UDULILFDQGRVL��PD�QRQ�QHL�WHPSL�GL�SURGX]LRQH�DEERQGDQWH��R�TXDQGR�
OD�SURGXWWLYLWj�q�LQ�DXPHQWR
��1RQ�VXJJHULVFR�JOL� LPSLHJKL�GHOOD�PRQHWD�HOHQFDWL�GDO�GRWWRU�'R]]R�QHO�VXR�WHU]R�
SDUDJUDIR��PD�QH�YHGR�LO�SHULFROR�R�L�SHULFROL�
,Q�TXDQWR�DOOD�GRPDQGD�D�SURSRVLWR�GHO�IHQRPHQR��GHOO¶HSLIHQRPHQR�H�GHO�QRXPHQR��
QRQ�VRQR�Qp�HUPHWLFR��Qp�(LQDXGLVWD�
4XDQGR� O¶HSLIHQRPHQR� q� OD� PLVXUD� GHO� IHQRPHQR�� PL� VHPEUHUHEEH� SL�� RSSRUWXQR�
SDUODUH� LQ� WHUPLQRORJLD�PHQR�DVWUDWWD��4XDQWR�JUDQR�� DG�HVHPSLR��GHYH� LO� FRQWDGLQR�
SDJDUH�SHU�HVVHUH�VLFXUR�GL�DYHUH�XQD�GHWWD�TXDQWLWj�GL�FRQFLPH�D�WHPSR�FRPRGR"
,O�'R]]R�q�LQ�HUURUH�FUHGHQGR�FKH�LR�DEELD�LQYHQWDWR�TXDOFKH�FRVD�
,QIDWWL��OD SURSRVWD�q�GL�*HVHOO�H�IX�IDWWD�QHOO¶$UJHQWLQD�GHO������
*OL�HVSHULPHQWL�D�6FKZDQQHQNLUFKHQ�H�D�:RUJO�QHO����������GLPRVWUDYDQR�O¶HIILFDFLD�
GHO�VLVWHPD�*HVHOOLVWD�LQ�FRQWLQJHQ]H�PROWR�GLYHUVH�GD�TXHOOH�GHOO¶,WDOLD�GL�RJJL�
4XLQGL�LR�QRQ�KR�PDL�LQVLVWLWR FKH�XQD�PLVXUD�*HVHOOLVWD�IRVVH�GD�IDUH�QHOO¶DQQR�;;,,�
VHQ]D�FDXWHOD�H�VWXGLR�
/D� SURSRVWD� GL� OHJJH� GHO� 6HQDWRUH� %DQNKHDG� IDWWD� QHO� 6HQDWR� GHJOL� 6�8�$�� LO� ���
)HEEUDLR�������DQ]L��PL�SDUH�XQ¶HVDJHUD]LRQH�SD]]HVFD�GHOO¶LGHD�*HVHOOLVWD�
1RQ� VROR�� OD� PRQHWD� SUHVFULWWLELOH� HPHVVD� LQ� XQD� SURYLQFLD� &DQDGHVH� HUD� DQFKH�
XQ¶HVDJHUD]LRQH�
'DJOL�HUURUL�HG�HVDJHUD]LRQL�DOWUXL�VL�SXz�IRUVH�DSSUHQGHUH�TXDOFKH�FRVD�
&LRq��q�EHQH�HVVHUH�IRQGDWR��PD�QRQ�DIIRQGDWR�LQ�GRWWULQD�




0L�SDUH�FKH�IX�LO�5HLFKVPLQLVWHU�)XQN�D�GLUH�FKH�LO�VROR�PRGR�GL�FRQVHUYDUH�LO�SRWHUH�
G¶DFTXLVWR�GHOOD�PRQHWD�HUD�GL�SURGXUUH�GHUUDWH�FKH�O¶HSLIHQRPHQR��DGRSHULDPR�XQD�
SDUROD�'R]]RLDQD�QRQ�)XQNLDQD��SRWUHEEH�FRPSUDUH�



�
$EELDPR� �'LR� VD�� ELVRJQR� GL� WXWWD� OD� VDSLHQ]D� GLVWULEXLWD� LQ� SDUWLFHOOH� D� QRL WXWWL��
0HWDIRULFDPHQWH� VL� SRWUHEEH� GLUH�� LO� ELODQFLHUH� QRQ� ID� DQGDUH� O¶RURORJLR��PD� VHQ]D�
ELODQFLHUH�O¶RURORJLR�QRQ�PLVXUD�OH�RUH�
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(¶LQXWLOH�FRQVHUYDUH�WLWROL�D�TXDOFKH�FRVD�FKH�QRQ�HVLVWH�SL��




,Q� XQD� PH]]D� FRORQQD� QRQ� VL� VSLHJD� R� LOOXPLQD� DGHJXDWDPHQWH� WXWWD� OD� IDWLFD�
QHFHVVDULD� D� FRQVHUYDUH� XQ� UDSSRUWR� UHODWLYDPHQWH� VWDELOH� IUD� O¶XQLWj�PRQHWDULD� H� LO�
ULVR�
1HPPHQR�L�IRQGDWL�LQ�GRWWULQD�VRQR�EULOODQWHPHQWH�ULXVFLWL�LQ�TXHVWR�FDPSR�
0L�SDUH�FKH� LO� ULVSDUPLR�REEOLJDWRULR�VLD� LO�PRGR�GL� ULWLUDUH�XQD�SDUWH�GHOOD�PRQHWD�
GDOOD�FLUFROD]LRQH�
/D�SUHVFULWWLELOLWj��RYYHUR�OD�PDUFD�GD�EROOR�PHQVLOH��q�XQ¶DOWUD�FRVD�
6L�SXz�GLVFXWHUH�OD�FRQFLOLDELOLWj�R�L�YDQWDJJL�VXSHULRUL�G¶XQ�PHWRGR�VRSUD�XQ�DOWUR�




6L�SXz�GRPDQGDUH�VH�XQD�SURURJD�LOOXVRULD�VLD�SUHIHULELOH DG�XQ�DQQXOODPHQWR�DSHUWR�R�
FRPSUHQVLELOH�
0D�QRQ�VL�GHYH�FRQIRQGHUH�PH]]R�FRQ�ILQH�

Q�����JLRYHGu����JLXJQR������SDJ��GXH LQ�WDJOLR�DOWR�VX�GXH�FRORQQH
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³/D�ULFFKH]]D��SHU�HVVHUH�WDOH�H�SHU�HVVHUH�ULFRQRVFLXWD�XWLOH�H�OHJLWWLPD�GD�XQ�SRSROR��GHYH�DYHUH�L�
UHTXLVLWL� GHOOD� VWDELOLWj� H� GHO� UDGLFDPHQWR�� LO� GHQDUR� RJJL� LQYHFH� VL� FRQILJXUD� VHPSUH� SL�� VSHVVR�
FRPH�HOHPHQWR�LQFRQWUROODELOH�H�YRODWLOH��LQFDSDFH�GL�ULFRQRVFHUH�FRQILQL�QD]LRQDOL�R�FRQWLQHQWDOL��
GL�ULVSHWWDUH�OHJJL��GL�DSSDUWHQHUH�D�FDWHJRULH�R�1D]LRQL�
)LQR�D�XQ�FHUWR�SXQWR�DOPHQR�OH�EDQFRQRWH�IXURQR�DQFRUDWH�DG�XQ�YDORUH�DXUHR��SUHVVR�OH�EDQFKH�
GL� HPLVVLRQH� GRYHYDQR� HVVHUH� GHSRVLWDWL� OLQJRWWL� G¶RUR� HTXLYDOHQWL� DOOD� FDUWD� PRQHWD� PHVVD� LQ�
FLUFROD]LRQH�
$QFRUD�QHO�OXJOLR������ FRQ�JOL�DFFRUGL�GL�%UHWWRQ�:RRGV��FRQWHPSRUDQHDPHQWH�DOO¶LVWLWX]LRQH�GHO�
)RQGR� 0RQHWDULR� ,QWHUQD]LRQDOH�� VL� ULEDGu� OD� FRQYHUWLELOLWj� GHO� GROODUR� VWDWXQLWHQVH� LQ� RUR��
LPSRQHQGR� TXHVWD�PRQHWD� FRPH�GHQDUR� LQWHUQD]LRQDOH� H� FRPH� VWUXPHQWL� GL� ULVHUYD� GHOOH�%DQFKH�
FHQWUDOL�GL�WXWWL�JOL�DOWUL�3DHVL�
,O� ��� DJRVWR� ����� LO� SUHVLGHQWH� DPHULFDQR� 5LFKDUG� 1L[RQ�� QHO� FRUVR� GL� XQ� GLVFRUVR� WHOHYLVLYR��
DQQXQFLz�FKH�JOL�6WDWL�8QLWL�VRVSHQGHYDQR�VLQH�GLH�OD�FRQYHUWLELOLWj�GHO�GROODUR�LQ�RUR��
'D� DOORUD� WXWWH� OH� EDQFRQRWH� JLDFFKp D� OLYHOOR� LQWHUQD]LRQDOH� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� OH�
PRQHWH�GL�WXWWL�L�SDHVL�HUDQR�VWUHWWDPHQWH�YLQFRODWH�DO�GROODUR� FRPH�WXWWD�OD�JUDQ�PDVVD�GL�TXDVL �
GHQDUR�FLUFRODQWH��SUHVHUR�LO�ORUR�YROR�LQFRQWUROODWR�YHUVR�DWPRVIHUH�UDUHIDWWH��ORQWDQH�GDOOD�UHDOWj�
GHL�SRSROL�H�GHJOL�XRPLQL´�
0DULR�&RQVROL��³&RQWUR�LO�GLR�GHQDUR´��/¶XRPR�OLEHUR������
³/D�VRYUDQLWj�q�LQVLWD�QHO�SRWHUH�GL�EDWWHUH�PRQHWD´
(]UD�3RXQG��³/¶$%&�GHOO¶HFRQRPLD´��%RULQJKLHUL������
,QYHFH�DGHVVR"
³/D� %DQFD� &HQWUDOH� (XURSHD�� LVWLWXLWD� QHO� ������ LQL]LD� DG� RSHUDUH� LQ� DVVROXWD� DXWRQRPLD�
GDOO¶DXWRULWj� SROLWLFD�� 3Xz� HVVHUH� LQTXDGUDWD� QHOOH� DXWRULWj� LQGLSHQGHQWL�� QRQ� JHUDUFKLFDPHQWH�
VRWWRSRVWH�DO�JRYHUQR´
)UDQFHVFR�3DSDLD��³/D�%DQFD�&HQWUDOH�(XURSHD´��,O�0XOLQR������

³1RQ� HVLVWH� LQGLSHQGHQ]D� DOWUHWWDQWR� VSOHQGLGD� TXDQWR� TXHOOD� GL� FXL� JRGH� OD� %DQFD� &HQWUDOH�
(XURSHD�� QRQ� GHYH� DFFHWWDUH� LVWUX]LRQL� Qp� GDL� JRYHUQL�� Qp� GDOOD� VWHVVD� 8QLRQH� (XURSHD�� Qp� GDO�
3DUODPHQWR�(XURSHR��6LDPR�LQ�SUHVHQ]D�GL�XQ�SRWHUH�YHUDPHQWH�VRYUDQR��FHGXWR�LUUHYRFDELOPHQWH�
D�XQ¶LVWLWX]LRQH� FDSHJJLDWD�GD�XQ�SUHVLGHQWH�GL�EDQFD�FHQWUDOH�� VHOH]LRQDWR� H� FRQVLJOLDWR�GD�DOWUL�
SUHVLGHQWL�GL�EDQFKH�FHQWUDOL��D�ORUR�YROWD�UHFOXWDWL�H�IRUPDWL�GDL�ORUR�SUHGHFHVVRUL�QHOOD�ULVSHWWLYD�
EDQFD�FHQWUDOH�
/D�%DQFD�&HQWUDOH�(XURSHD��FKH�QHVVXQR�KD�HOHWWR��KD�DVVXQWR�LO�FRQWUROOR�WRWDOH�HG�HVFOXVLYR�VXOOD�
SROLWLFD� PRQHWDULD� GL� WXWWL� JOL� 6WDWL� PHPEUL� ILQ� GDOO¶DWWR� GHOO¶LQDXJXUD]LRQH�� /LEHUD� GD� RJQL�
LQWHUIHUHQ]D�GHPRFUDWLFD��HVVD�SRWUj�LQWHUIHULUH�D�SLDFLPHQWR�LQ�WXWWR�TXDQWR�ULJXDUGD�LO�GHQDUR�GL�
RJQL�VWDWR�PHPEUR´

(GZDUG�/XWWZDN��³/D�GLWWDWXUD�GHO�FDSLWDOLVPR´��0RQGDGRUL������
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80$1,67,&$
6L� JLXRFD� VXOO¶HTXLYRFR�� 7RPDVR� G¶$TXLQR� URYLQz� OD� UHOLJLRQH� FRL� VLOORJLVPL�� 6L�
JLXRFD�VXOO¶HTXLYRFR��6L�SDUOD�GHOO¶XPDQLVWLFD�FRPH�VH�/HRQDUGR�QRQ�DYHVVH�VWXGLDWR�
LO�YROR�GHJOL�XFFHOOL�
6L� SDUOD� GHJOL� VWXGL� FODVVLFL� FRPH� VH� 0DUURQH� H� 'HPRVWHQH� QRQ� DYHVVHUR� WUDWWDWR�
SUREOHPL�VSHFLILFL�
/D� VFULIHULD� GHOO¶HUD� GHPR�OLEHUDOH� FRQVLVWHYD� LQ� SDUWH� QHO� ULGXUUH� O¶XPDQHVLPR� DOOD�
PHUD�HVWHWLFD�
3URSHU]LR�IX�VJRQILDWRUH��0D�3URSHU]LR�QRQ�FRVWLWXLVFH�GD�VROR�OD�OHWWHUDWXUD�ODWLQD�
/D� GDQQD]LRQH� GHOOD� VFRODVWLFD� PHGLRHYDOH�� OD� GRPLQD]LRQH� VRIIHUWD� QHOOD� GLVFHVD�
GDOOD�ILORVRILD�JUHFD�H�VWRLFD�IX�SUHFLVDPHQWH�QHO�GLPHQWLFDUH�OD�PHWj�G¶$ULVWRWHOH�
3RYHUR� $UUL�� IX� DSSHQD� IUHGGR� QHOOD� WRPED� FKH� L� SURIHVVRULQL� WRJOLHYDQR� OD� SDUROD�
³WHFKQH´�� SHUL]LD� H� FDSDFLWj� QHOO¶DUWH�� �� QHOO¶DUWH�PDJDUL� GL� IDUH� XQ� SDLR� GL� VFDUSH� ��
GDOOD�OLVWD�DULVWRWHOLFD�GHOOH�IDFROWj�GHOOD�PHQWH�XPDQD�
$�WXWWL�TXDQWL���/LEUR�H�0RVFKHWWR��8QLYHUVLWj�GHO�3RSROR��HFF����ULSHWR� GD�$ULVWRWHOH�
TXDQWR�GD�&RQIXFLR�
/H�QRVWUH�FRQRVFHQ]H�JHQHUDOL�GHULYDQR�GD�FRJQL]LRQL�SDUWLFRODUL�
/HRQDUGR�QRQ�HYLWDYD�GL�RVVHUYDUH�L�SDUWLFRODUL�



�
/D�ULIRUPD�XQLYHUVLWDULD�HVLJHUj�XQ�ULJXDUGR�DL�SDUWLFRODUL� OD�GLVFLSOLQD�ORJLFD�QRQ�SXz�
JLRYDUH� ILQFKp� DIIURQWD� OD� GLVFLSOLQD�� RYYHUR� LO� FRQWUROOR� SUHFLVDPHQWH� GHL� IDWWL�
LUULGXFLELOL�
/D�EDWWDJOLD�FRQWUR�JOL�VWXGL�FODVVLFL��FLRq�FRQWUR�OD�OHWWXUD�HVWHVD�GHJOL�DXWRUL�JUHFL�H�
ODWLQL� QRQ� IX� FDJLRQDWD� GDO� ORUR� QRQ� HVVHUH�PRGHUQL��PD� GDO� IDWWR� FKH� TXHVWL� VFULWWL�
LQFLGRQR�SURIRQGDPHQWH�VXL�IDWWL�GL�RJJL��VSHFLDOPHQWH�QHO�GRPLQLR�HFRQRPLFR��GRYH�
GDQQR�XQ�JUDQ�IDVWLGLR�DJOL�XVXURFUDWL�

Q�����GRPHQLFD���OXJOLR�������WDJOLR�DOWR�GL�VHVWD�FRORQQD�LQ�SULPD�SDJLQD



(=5$�3281'�² 3HU�LO�SRSROR�GL�$OHVVDQGULD

��

³(]UD� 3RXQG� FRQGDQQDYD� OD� SLFFROD� XVXUD�� TXHOOD� GHJOL� VWUR]]LQL�� SHU� LQWHQGHUFL�� FKH� VL� q�
DJJUDYDWD�LQ�TXHVWL�DQQL�SHU�O¶DOOHDQ]D�GHL�SLFFROL�XVXUDL�FRQ�OD�PDODYLWD�
0D�DQFRUD�SL��JUDYH�HUD�LO�SUREOHPD�GHOO¶XVXURFUD]LD��D�OLYHOOR�PRQGLDOH��RVVLD�LO�SRWHUH�GHOO¶DOWD�
ILQDQ]D��SRWHUH�FKH�HUD�VWDWR�LQGLYLGXDWR�SURIHWLFDPHQWH�GDOO¶HQFLFOLFD�³4XDGUDJHVLPR�DQQR´�GHO�
�����FKH�SHU�OD�SULPD�YROWD�GHILQLYD�QHIDVWR�LO�SRWHUH�LQWHUQD]LRQDOH�GHO�GHQDUR��
3RXQI�DYHYD�LQWXLWR�OD�SURIRQGD�YHULWj�H�OD�QHFHVVLWj�GHOOD�³JXHUUD�GHO�VDQJXH�FRQWUR�O¶RUR´��GHOOR�
VSLULWR�FRQWUR�OD�PDWHULD�
2UD�� TXHVWR� VWUDSRWHUH� GHOOD� ILQDQ]D� LQWHUQD]LRQDOH� H� DSROLGH�� VYLQFRODWD� GD� RJQL� FRQWUROOR�
GHPRFUDWLFR�� VWD� OLPLWDQGR� OD�FDSDFLWj�GL� IDUH�SROLWLFD�GL� WXWWH� OH�GHPRFUD]LH�GHO�SLDQHWD��4XLQGL�
WHPL�FRPH�TXHOOL�GHOO¶XRPR��GHO� ODYRUR��GHOOD�SURGX]LRQH�UHDOH�FRQWUR� OD�VSHFXOD]LRQH� ILQDQ]LDULD�
VRQR�SL��DWWXDOL�RJJL�GL�DOORUD´

*LDQR�$FFDPH��³6HFROR�G¶,WDOLD´����QRYHPEUH�����


