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,O PHJOLR GHO 0DQFKHVWHU ,QWHUQDWLRQDO )HVWLYDO
����
5REHUWD 7XULOOD]]L � VHWWLPDQH DJR 0RVWUH� 1HZV� 6DYH 7KH 'DWH /DVFLD XQ FRPPHQWR

'DO���DO����OXJOLR��WRUQD�SHU�OD�VHWWLPD�HGL]LRQH�LO�0DQFKHVWHU�
,QWHUQDWLRQDO�)HVWLYDO��FKH�ULXQLVFH�LO�PHJOLR�GHOO¶DUWH�LQ�WXWWH�OH�VXH�IRUPH�
H�DFFH]LRQL��GDO�FLQHPD�DOOD�PXVLFD

'LFLRWWR�JLRUQL�VWUDRUGLQDUL�DOO¶LQVHJQD�GHOO¶DUWH�LQ�WXWWH�OH�VXH�IRUPH�H�DFFH]LRQL��6RQR�TXHOOL�SURSRVWL�
GDO 0DQFKHVWHU ,QWHUQDWLRQDO )HVWLYDO ����� OXJOLR �������FKH�WRUQD�FRQ�O¶DSSXQWDPHQWR�ELHQQDOH�FKH�q�JLj�
GLYHQWDWR�FXOW�SHU�JOL�DSSDVVLRQDWL�H�L�VHPSOLFL�FXULRVL�

$UWLVWL�GL�IDPD�LQWHUQD]LRQDOH�SURYHQLHQWL�GD�YHQWL�3DHVL�SUHVHQWDQR�OH�ORUR�RSHUH��PROWH�GHOOH�TXDOL�LQ�DQWHSULPD��
DO�)HVWLYDO�FKH�SHU�OD�VHFRQGD�HGL]LRQH�FRQVHFXWLYD�YHGH -RKQ 0F*UDWK QHO�UXROR�GL GLUHWWRUH DUWLVWLFR��1DWR�
QHO������SHU�GDUH�VSD]LR�DOO¶DUWH�LQ�WXWWH�OH�VXH�GHFOLQD]LRQL��GDOOH�DUWL�YLVLYH�DOOD�SHUIRUPLQJ�DUW���LO 0,)�� VL�
FRQFHQWUD�VX�XQD�VHULH�GL�WHPDWLFKH�IRUWHPHQWH�FRQWHPSRUDQHH��O¶LGHQWLWj��LO�OLQJXDJJLR��L�FRQILQL�H�OH�PLJUD]LRQL��LO�
SRWHUH�GHOO¶D]LRQH�FROOHWWLYD��OD�WHFQRORJLD�H�OH�YLVLRQL�XWRSLFKH�GLVWRSLFKH�GHO�IXWXUR��

%HOOVIRU3HDFH�DW�0,)�����'DQQ\�/DZVRQ

³$O�0,)���SDUWHFLSDQR�XQ�JUXSSR�GL�DUWLVWL�FKH�JXDUGDQR�DO�IXWXUR��FKL�FRQ�VSHUDQ]D��FKL�FRQ�IDQWDVLD��FKL�FRQ�
SUHRFFXSD]LRQH�± KD�VSLHJDWR�LO�GLUHWWRUH�DUWLVWLFR�GHO�)HVWLYDO��-RKQ�0F*UDWK��± 1RQ DEELDPR PDL LPSRVWR
WHPDWLFKH��DJOL�DUWLVWL�FKH�ODYRUDQR�FRQ�QRL��PD�FROSLVFH�LO�PRGR�FRQ�FXL�LO�SURJUDPPD�GL�TXHVW¶DQQR�ULIOHWWD�L�
WHPSL�FRPSOHVVL�FKH�VWLDPR�YLYHQGR��LQ�PRGL�DQFKH�JLRLRVL�H�LQDVSHWWDWL��

1RQRVWDQWH�OD�SUHVHQ]D�GL�DUWLVWL�SURYHQLHQWL�GD�GLYHUVL�3DHVL�GHO�PRQGR��LO�)HVWLYDO�KD DQFKH SURIRQGH UDGLFL
ORFDOL��FRQ�GLYHUVH�RSHUH�FKH�YHGRQR�SDUWHFLSDUH�JOL�DELWDQWL�GL�0DQFKHVWHU��4XHOOR�FKH�FL�DXJXULDPR�q�FKH�LO�
0,)���VLD�XQD�IHVWD�GL�HQHUJLD��FKH�SRVVD�PDJDUL�DQFKH�DSULUH�GHL�GLEDWWLWL�VX�WHPDWLFKH�LPSRUWDQWL´�

'RSR�LO�VXFFHVVR�GL�³:KDW�,V�WKH�&LW\�%XW�WKH�3HRSOH"´��DSHUWXUD�GHO�0,)�����DG�DSULUH�LO�)HVWLYDO������q�
VWDWD <RNR 2QR��FRQ�LO�VXR�HYHQWR�SDUWHFLSDWLYR ³%(//6 )25 3($&(´��0LJOLDLD�GL�SHUVRQH�VL�VRQR�XQLWH�
DOO¶DUWLVWD�SHU�FDQWDUH�H�VXRQDUH�SHU�OD�SDFH�QHL�&DWKHGUDO�*DUGHQV��QHO�FXRUH�GHOOD�FLWWj��$�FLQTXDQW¶DQQL�GDOOH�
SULPH�FROODERUD]LRQL�DUWLVWLFKH�FRQ�-RKQ�/HQQRQ��<RNR�2QR�WRUQD�DQFRUD�XQD�YROWD�D�VFKLHUDUVL�LQ�EDWWDJOLH�GL�
ULOHYDQ]D�VRFLDOH�H�SODQHWDULD�



3DUOLDPHQW�RI�*KRVWV��,EUDKLP�0DKDPD�DO�0,)�����0LFKDHO�3ROODUG

3URVHJXHQGR�O¶XVR�LQQRYDWLYR�GHJOL�VSD]L�FLWWDGLQL�GHO�0,)� ³,QYLVLEOH &LWLHV´ YHGH�/HR�:DUQHU�GHL����
3URGXFWLRQV��:DU�+RUVH��'DYLG�%RZLH�,V���O¶DFFODPDWR�FRUHRJUDIR�6LGL�/DUEL�&KHUNDRXL��OD�VFULWWULFH�/ROLWD�
&KDNUDEDUWL��OD�FRPSDJQLD�GL�GDQ]D�5DPEHUW�H�XQ�WHDP�GL�FUHDWLYL�GL�SULPR�OLYHOOR�FROODERUDUH�SHU�OD�SULPD�YROWD�D�
XQ�SURJHWWR FKH�XQLVFH WHDWUR� FRUHRJUDILH� PXVLFD� GHVLJQ DUFKLWHWWRQLFR H PDSSDWXUH��,VSLUDWD�GDO�IDPRVR�
URPDQ]R�RPRQLPR�GL�,WDOR�&DOYLQR�GHO�������/H FLWWj LQYLVLELOL���LQFHQWUDWR�VXO�UDSSRUWR�WUD�.XEODL�.KDQ�H�
O¶HVSORUDWRUH�0DUFR�3ROR��TXHVWD�QXRYD�SHUIRUPDQFH�UHLQYHQWD�L�FDQRQL�GHO�JHQHUH��H�VL�LQVHULVFH�LQ�PRGR�
VWUDRUGLQDULR�QHO�FRQWHVWR�XUEDQR�

3URVHJXHQGR�OD�WUDGL]LRQH�GL�JUDQGL�FROODERUD]LRQL�GHO�)HVWLYDO��LO FRPSRVLWRUH 3KLOLS *ODVV H�LO�UHJLVWD H DWWRUH
3KHOLP 0F'HUPRWW KDQQR�ODYRUDWR�LQVLHPH�D�SURGX]LRQL�RSHULVWLFKH�DFFODPDWH�D�/RQGUD��1HZ�<RUN�H�YLD�
GLFHQGR��PD ³7DR RI *ODVV´ q�LO�ORUR�SURJHWWR�SL��SHUVRQDOH�ILQR�D�RJJL��,VSLUDWR�GD�XQ�VRJQR��TXHVWR�SURJHWWR�
SUHVHQWDWR�LQ�DQWHSULPD�PRQGLDOH�XQLVFH�PHGLWD]LRQL�VXOOD�YLWD��OD�PRUWH�H�OD�VDJJH]]D�FRQ�GLHFL�QXRYL�SH]]L�
PXVLFDOL�UHDOL]]DWL�GD�*ODVV��0F'HUPRWW�SUHVHQWD�LO�WXWWR��LQVLHPH�D�XQ�JUXSSR�GL�EXUDWWLQDL�H�PXVLFLVWL�

8Q�IUDPH�GHOOR�VSHWWDFROR�WHDWUDOH�³7UHH´ ��0DUF�%UHQQHU

$�ODYRUDUH�LQVLHPH�SHU�OD�SULPD�YROWD�VRQR�DQFKH O¶DWWRUH ,GULV (OED H LO UHJLVWD .ZDPH .ZHL�
$UPDK� ³7UHH´UDFFRQWD�LO�YLDJJLR�GL�XQ�UDJD]]R��DWWUDYHUVR�GDQ]D��PXVLFD�H�YLGHR�± HG�q�DQFKH�OD�UHDOL]]D]LRQH�
GL�XQ¶DPEL]LRQH�GL�YHFFKLD�GDWD�GL�(OED�H�.ZHL�$UPDK��RYYHUR�UHDOL]]DUH�XQ�SURJHWWR�LQVLHPH�LVSLUDWR�DO�6XG�
$IULFD�

,Q ³7KH 1LFR 3URMHFW´��DOOR�6WROOHU�+DOO�0D[LQH�3HDNH��6DUDK�)UDQNFRP�H�XQ�WUDP�FUHDWLYR�WXWWR�DO�IHPPLQLOH�
UHQGRQR�RPDJJLR�DOOD�OHJJHQGDULD�FDQWDQWH�WHGHVFD��FRQRVFLXWD�DQFKH�FRQ�LO�VRSUDQQRPH�GL�³6DFHUGRWHVVD�GHOOH�
WHQHEUH´��FRQ�XQD�SHUIRUPDQFH�WHDWUDOH�LPPHUVLYD�H�FRLQYROJHQWH��LVSLUDWD�GDOOH�VRQRULWj�GHOO¶DOEXP�GHO������GL�
1LFR�³7KH�0DUEOH�,QGH[´��&RQ�WHVWL�GHO�GUDPPDWXUJR�(9�&URZH�H�PXVLFKH�GHOOD�FRPSRVLWULFH�$QQD�&O\QH��³7KH�
1LFR�3URMHFW´�SRUWD�LO�SXEEOLFR�DG�DYYLFLQDUVL�DL�IDQWDVPL�FKH�SHUVHJXLWDYDQR�1LFR�H�FHOHEUD�OD�SRWHQ]D�GHOOD�
FUHDWLYLWj�IHPPLQLOH�LQ�XQ�FDPSR�WUDGL]LRQDOPHQWH�GRPLQDWR�GDJOL�XRPLQL�



'DYLG�/\QFK���-RVK�7HOOHV

,O�OHJJHQGDULR�UHJLVWD��SURGXWWRUH�H�VFHQHJJLDWRUH�DPHULFDQR 'DYLG /\QFK q�SURWDJRQLVWD�GL ³+20(´��SHU�WXWWD�
OD�GXUDWD�GHO�)HVWLYDO��³0\�+HDG�,V�'LVFRQQHFWHG´�q�OD�SULPD�JUDQGH�PRVWUD�DOOHVWLWD�QHO�5HJQR�8QLWR�H�GHGLFDWD�
DL�VXRL�GLSLQWL�VX�JUDQGH�VFDOD��DL�GLVHJQL�H�DOOH�VFXOWXUH��$�WHDWUR�VRQR�RUJDQL]]DWL�XQD�VHULH�GL�VSHWWDFROL�OLYH�GL�
PXVLFD�D�OXL�LVSLUDWL��QHL�FLQHPD�q�SUHYLVWR�XQ�ULFFR�SURJUDPPD�GL�SURLH]LRQL�GL�VXH�ILOP��FRUWRPHWUDJJL��LQWHUYLVWH�H�
DOWUR�

³'<6723,$���´ GHO UDSSHU 6NHSWD VXSHUD�O¶HVSHULHQ]D�GHOOD�PXVLFD�GDO�YLYR��UHLPPDJLQDQGR�OD�FXOWXUD�UDYH�
GHO�SDVVDWR�LQ�XQ�IXWXUR�LQFHUWR��FRQ�XQD�VHULH�GL�HYHQWL�LQWLPL�H�LPPHUVLYL�DOOHVWLWL�LQ�XQD�ORFDWLRQ�VHJUHWD�GL�
0DQFKHVWHU��6NHSWD�VL�HVLELVFH�LQVLHPH�D�GLYHUVL�RVSLWL�WUD�SHUIRUPHU�H�'-��XWLOL]]DQGR�WXWWD�XQD�VHULH�GL�QXRYH�
WHFQRORJLH�FKH�DELWDQR�TXHVWR�PRQGR�VRWWHUUDQHR�

7DQLD�%UXJXHUD

$OOD 0DQFKHVWHU $UW *DOOHU\ 7DQLD %UXJXHUD��IUHVFD�GL�FRPPLVVLRQH�DOOD�7DWH�0RGHUQ��LQYLWD�LO�SXEEOLFR�D�XQLUVL�
DOOD�VXD ³6FKRRO RI ,QWHJUDWLRQ´ H�FRQVLGHUDUH�SHU�TXDOH�PRWLYR�O¶LQWHJUD]LRQH�YLHQH�VHPSUH�FRQVLGHUDWD�
UHVSRQVDELOLWj�GL�FKL�DUULYD��LQ�XQ�QXRYR�ODYRUR�SRWHQWH��SURYRFDWRULR�H�VWLPRODQWH��*OL�DELWDQWL�GL�0DQFKHVWHU�
RULJLQDUL�GL�DOWUL�3DHVL�WHQJRQR�DQFKH�OH]LRQL�JUDWXLWH�FKH�VSD]LDQR�GDOOD�OLQJXD�DOOD�SROLWLFD��GDOOD�FXOWXUD�
DOO¶HFRQRPLD��SHU�TXHOOD�FKH�VL�FRQILJXUD�FRPH�XQD�QXRYD�HVSHULHQ]D�GL�DSSUHQGLPHQWR�FRQGLYLVR�

,O�OLQJXDJJLR�q�LQYHFH�LO�IXOFUR�GHOO¶LQVWDOOD]LRQH�LPPHUVLYD�GHOO¶DFFODPDWR�DUWLVWD�PHVVLFDQR�FDQDGHVH�5DIDHO�
/R]DQR�+HPPHU�³$WPRVSKHULF�0HPRU\´��XQD�VHULH�GL�PDFFKLQH�DWPRVIHULFKH�FKH�FHUFDQR�GL�³PDWHULDOL]]DUH�LO�
VXRQR´��LVSLUDQGRVL�DOO¶LGHD�SLRQLHULVWLFD�GL�&KDUOHV�%DEEDJH��VHFRQGR�FXL�O¶DULD�QRQ�HUD�DOWUR�FKH�XQD�³YDVWD�
ELEOLRWHFD´��FRQWHQHQWH�RJQL�SDUROD�PDL�SURQXQFLDWD��/¶RSHUD�XQLVFH�LQ�PRGR�DIIDVFLQDQWH�DUWH�DXGDFH�H�
SHUIRUPDQFH�VHQVRULDOL�



,EUDKLP�0DKDPD���:KLWH�&XEH�*HRUJH�'DUUHOO

$OOD :KLWZRUWK $UW *DOOHU\��OD�VWRULD�GHO�*KDQD��LQ�ODUJD�SDUWH�GLPHQWLFDWD��YLHQH�UDFFRQWDWD�LQ ³3DUOLDPHQW RI
*KRVWV´��XQD�JUDQGH�LQVWDOOD]LRQH�GHOO¶DUWLVWD ,EUDKLP 0DKDPD��4XHVWD�RSHUD�UHDOL]]DWD�DSSRVLWDPHQWH�SHU�LO�
0,)���XWLOL]]D�SH]]L�GL�WUHQL�DEEDQGRQDWL��GRFXPHQWL�SURYHQLHQWL�GDJOL�DUFKLYL�JRYHUQDWLYL�H�WXWWR�XQ¶LQVLHPH�GL�
RJJHWWL�SHUGXWL��UHFXSHUDWL�H�ULXWLOL]]DWL��SHU�GDUH�YLWD�D�XQD�FDPHUD�SDUODPHQWDUH�QHO�FXRUH�GHOOD�JDOOHULD�

/D�VWRULD�GL�0DQFKHVWHU�q�LQYHFH�DO�FHQWUR�GL ³7KH $QYLO� $Q (OHJ\ IRU 3HWHUORR´��FKH�FHOHEUD�LO������
DQQLYHUVDULR�GHO�PDVVDFUR�GL�3HWHUORR�LQ�XQD�FRPPLVVLRQH�DUWLFRODWD�LQ�GXH�SDUWL� $18��XQD�GHOOH�FRPSDJQLH�
WHDWUDOL�SL��DXGDFL�G¶(XURSD��VFHQGH�LQ�VWUDGD�FRQ�XQD�VHULH�GL�SHUIRUPDQFH�LPPHUVLYH�LVSLUDWH�DOOH�VWRULH�GL�
FRORUR�FKH�KDQQR�SHUVR�OD�YLWD�D 6W�3HWHU¶V�)LHOG��$OOD�VHUD�q�SRVVLELOH�DVFROWDUH�H�DPPLUDUH�LO�QXRYR�ODYRUR�GHOOD�
FRPSRVLWULFH�(PLO\�+RZDUG�H�GHO�SRHWD�0LFKDHO�6\PPRQV�5REHUWV��LQWHUSUHWDWR�GDOOD�%%&�3KLOKDUPRQLF�H�GD�XQD�
VHULH�GL�FRUL�

$�'UXQN�3DQGHPLF��&KLPĹ3RP���0LFKDHO�3ROODUG

,�OXRJKL�H�JOL�VSD]L�FLWWDGLQL�GLYHQWDQR�LO�SDOFRVFHQLFR�SHU�DOWUH�GXH�RSHUH�LPPHUVLYH� ³8WRSROLV 0DQFKHVWHU´GHOOD�
FRPSDJQLD�FRQ�EDVH�D�%HUOLQR�5LPLQL�3URWRNROO�q�XQ�QXRYR�ODYRUR�FKH�WUDVIRUPD�OD�QRVWUD�YLVLRQH�GHOOD�FLWWj��
PHQWUH�VFRSULDPR�OH�SHUVRQH�H�L�OXRJKL�FKH�GDQQR�YLWD�DOOD�TXRWLGLDQLWj�GL�0DQFKHVWHU��LQ�XQ�YLDJJLR�LVSLUDWR�
GDOO¶8WRSLD�GL�7RPPDVR�0RUR��/¶HSLGHPLD�GL�FROHUD�GL�0DQFKHVWHU�GHJOL�DQQL�µ���GHOO¶2WWRFHQWR�q�LQYHFH�
O¶LPSUREDELOH�VSXQWR�SHU ³7KH 'UXQN 3DQGHPLF´��LO�SULPR�JUDQGH�SURJHWWR�LQJOHVH�GHL &KLPĹ3RP GL 7RN\R��XQR�
GHL�SL��JLRFRVL�H�SURYRFDWRUL�FROOHWWLYL�DUWLVWLFL�DO�PRQGR�

³$QLPDOV RI 0DQFKHVWHU´ �GL�FXL�ID�SDUWH�DQFKH�³+80$1=´��LPPDJLQD�FRPH�SRWUHEEH�HVVHUH�OD�YLWD�VH�JOL�
DQLPDOL�YLYHVVHUR�FRQ�QRL�QRQ�FRPH�DQLPDOL�GRPHVWLFL�PD�FRPH�FRPSDJQL��LQ�XQ¶HVSHULHQ]D�LQWHUDWWLYD�GL�/LYH�$UW�
FUHDWD�GDOO¶DUWLVWD�FRQ�EDVH�DG�$PEXUJR�6LE\OOH�3HWHUV��7KHDWUH�RI�5HVHDUFK��H�GDOOD�/RQGRQ¶V�/LYH�$UW�
'HYHORSPHQW�$JHQF\��/$'$���,QVWDOOD]LRQL��SHUIRUPDQFH�H�LQFRQWUL�FRQ�DUWLVWL�± WUD�FXL�-RVKXD�6RIDHU�H�0DUFXV�
&RDWHV��3HU�OH�IDPLJOLH�F¶q�LQYHFH�³7XHVGD\´�GHOOR�6WXGLR�25.$�



6\ELOOH�3HWHUV���0DUJDX[�:HLVV

7RUQD�DO�0,)���FRQ�XQ�QXRYR�ORRN )HVWLYDO 6TXDUH��FRQ�XQ�JUDQGH�SDOFR�FKH�RVSLWD�XQ�ULFFR�SURJUDPPD�JUDWXLWR�
GL�VSHWWDFROL�GDO�YLYR��'-�VHW��FRQIHUHQ]H�HG�HYHQWL��&L�VDUDQQR�DQFKH�FLER�H�EHYDQGH��FRQ�OD�SUHVHQ]D�GL�XQD�
VHULH�GL�&KHI�VWHOODWL�

'LFLRWWR JLRUQL GL DUWH� PXVLFD� VSHWWDFROL��SHUIRUPDQFH�GDO�YLYR��QHO�VHJQR�GHOO¶LQQRYD]LRQH�H�GHOOH�ULIOHVVLRQL�
VXO�IXWXUR�PD�DQFKH�GHOOD�VWRULD�GL�0DQFKHVWHU�H�GHOOD�ULVFRSHUWD�GHO�SDVVDWR��6XO�VLWR�GHO�)HVWLYDO�LO�SURJUDPPD�
FRPSOHWR�H�WXWWL�JOL�DSSURIRQGLPHQWL�

)HVWLYDO�6TXDUH�DO�0,)�����/RXLV�5H\QROGV

$ERXW�5REHUWD�7XULOOD]]L

*LRUQDOLVWD�SHU�SDVVLRQH�H�SURIHVVLRQH�GDO�������0DPPD�H�PRJOLH�JLUDPRQGR��FKH

ǁǁǁ͘ĐĂŶĂůĞĂƌƚĞ͘ƚǀͬŶĞǁƐͬŝůͲŵĞŐůŝŽͲĚĞůͲŵĂŶĐŚĞƐƚĞƌͲŝŶƚĞƌŶĂƚŝŽŶĂůͲĨĞƐƚŝǀĂůͲϮϬϭϵͬ




