
$�'DYRV�O
©,WDOLDQ�VWHHULQJ�FRPPLWWHH�SHU�LO�:HIª

,O�FOXE�GHL�FRQVLJOLHUL�LQGLSHQGHQWL�©&RPH�JXDGDJQDUH�FRQ�LO�FOLPDª
)DXVWD�&KLHVD

6L�FKLDPD�©,WDOLDQ�6WHHULQJ�&RPPLWWHH�SHU�LO�:RUOG�(FRQRPLF�)RUXP
V�&OLPDWH�*RYHUQDQFH�,QLWLDWLYHª�H

ULXQLVFH�XQ�JUXSSR�GL�DPPLQLVWUDWRUL�LQGLSHQGHQWL�QRQ�HVHFXWLYL�GL�VRFLHWj�TXRWDWH��PD�HVLVWRQR�FRPLWDWL

DQDORJKL�D�OLYHOOR�LQWHUQD]LRQDOH��FKH�KDQQR�XQR�VFRSR��VHQVLELOL]]DUH�L�ERDUG�H�L�FRQVLJOLHUL�HVHFXWLYL�VXL

ULVFKL�H� OH�RSSRUWXQLWj�GHO�FDPELDPHQWR�FOLPDWLFR��/
DPELHQWDOLVPR�QRQ�F
HQWUD��/
LQL]LDWLYD�PLUD�D�IDU

DGHJXDUH� LO�PRGHOOR�GL�EXVLQHVV�DL�QXRYL�VFHQDUL�FKH� O
DFFRUGR�GL�3DULJL� ��FKH�SUHYHGH�GL� OLPLWDUH� LO

ULVFDOGDPHQWR�JOREDOH�DO�GL�VRWWR�GHL��� �&� ��VWD�SURVSHWWDQGR��

/
LGHD�q�QDWD�XQ�DQQR�H�PH]]R�ID�H�LO�FOXE�GHL�FRQVLJOLHUL��LQL]LDOPHQWH�XQD�TXLQGLFLQD�WUD�,WDOLD��)UDQFLD�

*HUPDQLD��6SDJQD��5HJQR�8QLWR�H�8VD��KD�RWWHQXWR�LO�VRVWHJQR�GHO�:RUOG�(FRQRPLF�)RUXP�SUHVLHGXWR�GD

.ODXV�6FKZDE��/D�SULPD�ULXQLRQH�VL�q�VYROWD�D�1HZ�<RUN��SRL�LO�SULPR�QRYHPEUH�LO�FOXE�VL�q�LQFRQWUDWR�D

/RQGUD�SHU�SDUWHFLSDUH�D�XQD�FRQIHUHQ]D�RUJDQL]]DWD�GDOOD�%DQN�RI�(QJODQG�H�GDOOD�7DVN�)RUFH�RQ�&OLPDWH�

UHODWHG�)LQDQFLDO�'LVFORVXUHV��RUJDQLVPR�LVWLWXLWR�QHO������GDO�)LQDQFLDO�6WDELOLW\�%RDUG�H�D�FXL�LO�FOXE�VL

LVSLUD��©7XWWL�JOL�DPPLQLVWUDWRUL�GRYUHEEHUR�DYHUH�FRPSHWHQ]H�QHFHVVDULH�VXO�FOLPDWH�FKDQJH�SHU�HVHUFLWDUH

LO� ORUR�FRPSLWR�G
LQGLUL]]R�VWUDWHJLFR�LQ�XQ�PRPHQWR�VWRULFR�FKH�QRQ�FRQRVFH�SUHFHGHQWL��GLFH� O
,WDOLDQ

6WHHULQJ�&RPPLWWHH����(
�XQ�WHPD�IRQGDPHQWDOH�SHUFKp�FRQ�O
DFFRUGR�GL�3DULJL�JOL�6WDWL�LPSRUUDQQR�OHJJL�H

QRUPDWLYH��SHU�HVHPSLR�LQ�WHPD�GL�GHFDUERQL]]D]LRQH�H�GL�OLPLWL�DOOH�HPLVVLRQL��D�FXL�OH�LPSUHVH�VL�GRYUDQQR

DGHJXDUHª�

�$O�GL�Oj�GHOO
REEOLJR�GL�UHQGLFRQWD]LRQH��FKH�VFDWWD�GD�TXHVW
DQQR�SHU�L�ELJ��DOFXQL�JUXSSL�GRYUDQQR�FDPELDUH

EXVLQHVV�PRGHO� H� JOL� LQYHVWLWRUL� SUHPRQR� LQ� TXHVWR� VHQVR�� D� VHWWHPEUH�� DOO
DVVHPEOHD� DQQXDOH� GL

([[RQ0RELO�LO�������GHL�VRFL��WUD�FXL�9DQJXDUG�H�%ODFNURFN��KD�YRWDWR�DIILQFKp�LO�JUXSSR�8VD�FRQGLYLGD�SL�

LQIRUPD]LRQL�VXOOH�FRQVHJXHQ]H�FKH�LO�FOLPD�H�OH�UHJRODPHQWD]LRQL�SRVVRQR�DYHUH�VXOOH�DWWLYLWj�GHO�JUXSSR

VWHVVR��

,O�FRPLWDWR�JXLGD�LWDOLDQR�VL�q�JLj�FRVWLWXLWR��FRQ�6DEULQD�%UXQR��0DULD�(OHQD�&DSSHOOR��0LFKDHOD�&DVWHOOL�

/XFD�'DO�)DEEUR��.DULQD�/LWYDFN��/XFLD�0RUVHOOL��6WHIDQR�3DUHJOLR��0DULD�3LHUGLFFKL��/LYLD�3LHUPDWWHL�H�3DROD

6FKZL]HU��� PD� L� FOXE� VRQR� DSHUWL�� ,O� SURJHWWR� VDUj� SUHVHQWDWR� D� 0LODQR� LO� ��� JHQQDLR�� $� 'DYRV

O
DSSXQWDPHQWR� q� SHU� LO� ���

���5,352'8=,21(�5,6(59$7$�

/
DJHQGD

,O�:RUOG�(FRQRPLF�)RUXP�SUHVLHGXWR�GD�.ODXV�6FKZDE��IRWR��VRVWLHQH�O
,WDOLDQ�VWHHULQJ�FRPPLWWHH��� ,O

FRPLWDWR�LWDOLDQR�q�JLj�FRVWLWXLWR�PD�L�FOXE�VRQR�DSHUWL�,O�SURJHWWR�VDUj�SUHVHQWDWR�D�0LODQR�LO����JHQQDLR�H�D

'DYRV�LO�������/
DXPHQWR�GHOOH�HPLVVLRQL�GL�DQLGULGH�FDUERQLFD�VWLPDWR�SHU�LO�������&RQ�O
LQFUHPHQWR�VL

UDJJLXQJHUHEEHUR�L����PLOLDUGL�GL�WRQQHOODWH

����������
3DJ����

GLIIXVLRQH�������
WLUDWXUD�������

/D�SURSULHWj�LQWHOOHWWXDOH�q�ULFRQGXFLELOH�DOOD�IRQWH�VSHFLILFDWD�LQ�WHVWD�DOOD�SDJLQD��,O�ULWDJOLR�VWDP
SD�q�GD�LQWHQGHUVL�SHU�XVR�SULYDWR

6(*1$/$=,21,����5DVVHJQD�6WDPSD����������� ��


