


6DU¢�WXWWR�QXRYR�LO�5DSSRUWR�$VVRIUDQFKLVLQJ�FKH�YHUU¢��SUHVHQWDWR�
D�JLXJQR������
'D�ROWUH����DQQL�LO�Ü5DSSRUWR�$VVRIUDQFKLVLQJ�,WDOLD������6WUXWWXUH��
7HQGHQ]H�H�6FHQDULÝ�IRUQLVFH�D�LVWLWX]LRQL��D]LHQGH��XQLYHUVLW¢��FHQWUL�
VWXGL��LQYHVWLWRUL�LWDOLDQL�H�VWUDQLHUL�H�DO�JUDQGH�SXEEOLFR�L�QXPHUL�GL�
XQ�VHWWRUH�HVWUHPDPHQWH�LPSRUWDQWH�GHOOÚHFRQRPLD�LWDOLDQD�FKH�
QRQ�VROR�KD�VDSXWR�VXSHUDUH�EULOODQWHPHQWH�JOL�DQQL�GHOOD�FULVL��PD�
QHJOL�VWHVVL�DQQL�ª�FUHVFLXWR�FRVWDQWHPHQWH�LQ�WHUPLQL�GL�JLUR�GÚDIIDUL�
����PLOLDUGL�GL�HXUR�QHO��������RFFXSDWL��ROWUH����PLOD�SHUVRQH��H�
QXPHUR�GL�DWWLYLW¢�LQ�,WDOLD��
Ü1HO� ������ LQ� OLQHD� FRQ� OD� SROLWLFD� GL� ULQQRYR� LQWUDSUHVD�
GDOOÚ$VVRFLD]LRQH�QHJOL�XOWLPL�PHVL��LO�5DSSRUWR�$,)�VL�DUULFFKLU¢�GL�

VWDWLVWLFD��IRUQHQGR�FRQ�SXQWXDOLW¢�L�QXPHUL�GHOOÚLQWHUR�6LVWHPD�
)UDQFKLVLQJ�LWDOLDQRÝ�KD�GLFKLDUDWR�$XJXVWR�%DQGHUD��6HJUHWDULR�
*HQHUDOH�$VVRIUDQFKLVLQJ�
6DUDQQR�SURSULR� L�PDQDJHU�GHOOH�D]LHQGH�)UDQFKLVRU�� LQ�SULPD�
SHUVRQD��D� IRUQLUH� OD�SURSULD�YLVLRQH�VXOOÚDQGDPHQWR� LQ� ,WDOLD�H�
OH�SURVSHWWLYH�SHU�LO�IXWXUR��*UD]LH�DOOÚLQGDJLQH�FHQVXDULD��XQLWD�
DOOÚRSLQLRQH�GL�FKL�LO�IUDQFKLVLQJ�OR�YLYH�WXWWL�L�JLRUQL��VDU¢�UHGDWWR�
XQ�GRFXPHQWR�GD�FXL�HPHUJHUDQQR�OH�UHDOL�HVLJHQ]H�GHO�VHWWRUH�
Ü,O�5DSSRUWR�$VVRIUDQFKLVLQJ�UDSSUHVHQWD�GD�DQQL�XQ�SXQWR�GL�
ULIHULPHQWR�SHU�FKL�RSHUD�QHO�IUDQFKLVLQJ��&RQ�TXHVWD�XOWHULRUH�
LQWHJUD]LRQH�YRJOLDPR�FUHDUH�XQR�VWUXPHQWR�DQFRUD�SL»�FRPSOHWR�
FKH�DJJLXQJD�DL�GDWL�DQFKH�OD�YLVLRQH�H�LO�VHQWLPHQWR�GL�FKL�ODYRUD�

,WDOR�%XVVROL��3UHVLGHQWH�GHOOÚ$VVRFLD]LRQH�

$VVRIUDQFKLVLQJ� UDSSUHVHQWD�� SURPXRYH� H� GLIHQGH� JOL�
LQWHUHVVL� HFRQRPLFL�� VRFLDOL� H� SURIHVVLRQDOL� GHOOH� UHWL� LQ�
IUDQFKLVLQJ�DVVRFLDWH��'DO�������DQQR�GHOOD�VXD�QDVFLWD��
$VVRIUDQFKLVLQJ� VL� ª� FRQWUDGGLVWLQWD� SHU� OD� ILWWD� UHWH� GL�
UHOD]LRQL�FRQ�OH�,VWLWX]LRQL�H�JOL�DOWUL�(QWL�R�$VVRFLD]LRQL�FKH�
KDQQR� LQWHUHVVL�FRLQFLGHQWL�R�YLFLQL�DL�VXRL��$WWLYD�VHUYL]L�
H� FRQVXOHQ]D�PLUDWD�� RUJDQL]]D�HYHQWL�SURPR]LRQDOL� SHU�
L� VRFL�� GL� QHWZRUNLQJ� H� GL� VWXGLR� VX� WHPL� GÚLQWHUHVVH��
RIIUH�DFFRUGL�TXDGUR�H�FRQYHQ]LRQL�VXL�PROWHSOLFL�DVSHWWL�
H� SURGRWWL� FKH� LQWHUHVVDQR� OH� D]LHQGH� FKH� RSHUDQR� LQ�
IUDQFKLVLQJ�H�OH�UHODWLYH�UHWL�GL�SXQWL�YHQGLWD�


