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/pDFTXLVWR� GHO� FRPSOHVVR� VL� FROORFDYD� QHOOD� VWUDWHJLD� GL� FUHVFLWD� GHO� IRQGR� 6SD]LR�

,QGXVWULDOH��VRJJHWWR�OHDGHU�LQ�,WDOLD�QHJOL�LQYHVWLPHQWL�LQ�LPPRELOL�GpLPSUHVD�VLD�WUDPLWH�

RSHUD]LRQL�GL�VDOH�H�OHDVH�EDFN��VLD�FRQ�OpDFTXLVWR�GL�LPPRELOL�GD�LQYHVWLWRUL�JHQHUDOLVWL�

$OOpHSRFD��������6SD]LR�,QGXVWULDOH�RSHUDYD�FRQ�GLYHUVH�639�HG�XQ�FRVWLWXHQGR�IRQGR�

LPPRELOLDUH�SRVVHGHQGR�XQ�DPSLR�SRUWDIRJOLR�FRVWLWXLWR�GD�LPPRELOL�D�UHGGLWR��LPPRELOL�

YXRWL�GD�ULSRVL]LRQDUH�H�RSHUD]LRQL�GL�VYLOXSSR��,O�WDUJHW�DFTXLVLWLYR�GL�6SD]LR�,QGXVWULDOH�

HUDQR�WXWWL�JOL�LPPRELOL�SRVVHGXWL�GD�JUXSSL�LQGXVWULDOL�TXRWDWL��SUHŷVVDQGRVL�OpREELHWWLYR�

GL�FRVWLWXLUH� LO�SULQFLSDOH�SRUWDIRJOLR�GL� LPPRELOL�PRQR�WHQDQW�H�FLHOR�WHUUD�QHO�VHWWRUH�

LQGXVWULDOH��$OOpHSRFD�GLYHUVH�VRFLHW½�GHO�0,%�����JUXSSL�HVWHUL�TXRWDWL�H�SULPDUL�JUXSSL�

LQGXVWULDOL�LWDOLDQL�HUDQR�JL½�FRQGXWWRUL�GHO�IRQGR�

6L� SUHVHQWÏ� OpRSSRUWXQLW½� GL� FRPSUDUH� TXHOOD� FKH� LR� ULWHQQL� GD� VXELWR� OD� IDEEULFD�

SHUIHWWD��HGLŷFL�LQGXVWULDOL�EHOOLVVLPL�XWLOL]]DWL�SHU�XQD�DWWLYLW½�LQGXVWULDOH�UHDOH��XQ�FRQWHVWR�

XUEDQR�LQ�WUDVIRUPD]LRQH�D����PW�GD�XQD�IHUPDWD�GHOOD�PHWURSROLWDQD�GL�0LODQR��XQD�

YDORUL]]D]LRQH�GHOOpLQYHVWLPHQWR�LQIHULRUH�DO�YDORUH�GHO�WHUUHQR��

/pLPPRELOH� HYRFD� XQ� SDVVDWR� SUHVWLJLRVR�� XQpDWWLYLW½� OHJDWD� DOOD� SURGX]LRQH� HG� DO�

UHYDPSLQJ� GL� LPSLDQWL� H� FRPSRQHQWL� SHU� OD� SURGX]LRQH� GL� HQHUJLD� SXOLWD�� FRQ� XQD�

PDQRGRSHUD� TXDOLŷFDWD� HG� LQYLGLDWD� LQ� WXWWD� (XURSD� HG� XQD� IXWXUD� VHGH� GLUH]LRQDOH�

IRUWHPHQWH�YROXWD�LQ�DGLDFHQ]D�DL�SURSUL�VWDELOLPHQWL�

/pDUHD� GL� 6SD]LR�6HVWR� Å� LO� VLPEROR� FKH� WHVWLPRQLD� OH� LPSUHVH�� SDVVDWH� H� SUHVHQWL��

GL�XRPLQL�HURLFL�GHWHQWRUL�GHO�GRPLQLR�GHOOD� WHFQLFD�DSSOLFDWD�QHOOH� ORUR�PDQL��FRQ� OD�

FHUWH]]D�FKH�LO�WHPSR�FKH�FRQVXPHU½�DQFKH�TXHVWR�SH]]R�GL�VWRULD�DUULYHU½�LO�SLÖ�WDUGL�

SRVVLELOH�

$OEHUWR�,RUL�

&RXQWU\�0DQDJHU��&HOWLF�,WDO\�

7KH� SXUFKDVH� RI� WKH� FRPSOH[� KDV� EHHQ� FRQFHLYHG� LQ� D� JURZWK� VWUDWHJ\� RI� 6SD]LR�

,QGXVWULDOH�)XQG�� ,WDOLDQ�PDUNHW� OHDGHU� LQ� LQGXVWULDO�SURSHUW\� LQYHVWPHQWV�ERWK�WKURXJK�

VDOH�	�OHDVH�EDFN�RSHUDWLRQV�DQG�E\�WKH�SXUFKDVH�RI�DVVHWV�IURP�GLIIHUHQW�RZQHUV�

$W�WKDW�WLPH��������6SD]LR�,QGXVWULDOH�ZDV�RSHUDWLQJ�ZLWK�GLIIHUHQW�639V�DQG�D�QHZO\�

HVWDEOLVKHG�5HDO�(VWDWH�)XQG�RZQLQJ�D�ODUJH�SRUWIROLR�FRPSRVHG�E\�LQFRPH�SURSHUWLHV��

YDFDQW�DVVHWV�WR�EH�UHIXUELVKHG�DQG�GHYHORSPHQW�SURMHFWV��7KH�DFTXLVLWLRQ�WDUJHW�ZDV�

GHGLFDWHG�WR�DOO�WKRVH�DVVHWV�RZQHG�E\�LQGXVWULDO�SXEOLF�FRPSDQLHV��JLYLQJ�RXUVHOYHV�

WKH�JRDO�WR�VHW�XS�WKH�ELJJHVW�VLQJOH�WHQDQW�5HDO�(VWDWH�SRUWIROLR�LQ�WKH�LQGXVWULDO�VHFWRU��

$W� WKDW� WLPH� VHYHUDO� 0,%� ��� FRPSDQLHV�� IRUHLJQ� SXEOLF� JURXSV� DQG� SULPDU\� ,WDOLDQ�

LQGXVWULDO�ƄUPV�ZHUH�DOUHDG\�WHQDQWV�RI�WKH�)XQG�

,Q������,�KDG�WKH�RSSRUWXQLW\�WR�EX\�ZKDW�,�LPPHGLDWHO\�FRQVLGHUHG�WR�EH�WKH�SHUIHFW�

PDQXIDFWXULQJ�FRPSOH[��EHDXWLIXO�LQGXVWULDO�EXLOGLQJV�XVHG�IRU�UHDO�LQGXVWULDO�SXUSRVHV��

D�XUEDQ�SODQ�XQGHU�WUDQVIRUPDWLRQ����PW�IDU�IURP�D�0LODQ�PHWUR�VWDWLRQ��DQ�LQYHVWPHQW�

YDORUL]DWLRQ�ORZHU�WKDQ�WKH�YDOXH�RI�WKH�ODQG�

7KH�EXLOGLQJ�HYRNHV�D�SUHVWLJLRXV�SDVW��DQ�DFWLYLW\�UHODWHG�WR�WKH�SURGXFWLRQ�DQG�WR�WKH�

UHYDPSLQJ�RI�V\VWHPV�DQG�FRPSRQHQWV�IRU�FOHDQ�HQHUJ\�SURGXFWLRQ��ZLWK�VNLOOHG�DQG�

HQYLHG�PDQSRZHU�DQG�D�IXWXUH�KHDGTXDUWHU�VWURQJO\�GHVLUHG�MXVW�QH[W�WR�LWV� LQGXVWULDO�

VKHGV�

6SD]LR�6HVWR�DUHD�LV�WKH�V\PERO�WKDW�VKRZV�WKH�IHDWV��SDVW�DQG�SUHVHQW��RI�KHURLF�PHQ�

RZQHUV�RI�WKH�GRPDLQ�RI�WKH�DSSOLHG�WHFKQLTXH�LQ�WKHLU�RZQ�KDQGV��ZLWK�WKH�FHUWDLQW\�

WKDW�WKH�WLPH�WKDW�ZLOO�FRQVXPH�WKLV�SLHFH�RI�KLVWRU\�ZLOO�FRPH�DV�ODWH�DV�SRVVLEOH�

�$OEHUWR�,RUL

&RXQWU\�0DQDJHU��&HOWLF�,WDO\�
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&ORVLQJ�RQHpV�H\HV�ZKHQ�YLVLWLQJ�6SD]LR�6HVWR�DQG�ZDONLQJ�DURXQG�LWV�WKUHH�LQGXVWULDO�

EXLOGLQJV�ZLOO�UHVWRUH�DOO�WKH�PHPRULHV�DQG�VRXQGV�RI�WKH�JORULHV�RI�,WDOLDQ�LQGXVWU\�LQ�WKH�

HDUO\�WZHQWLHWK�FHQWXU\��7KH�DWPRVSKHUH�LV�WKH�VDPH�DV�RQH�KXQGUHG�\HDUV�DJR�ZLWK�

WKH�VDPH�LQQRYDWLYH�VSLULW��\HW�WKH�XUEDQ�FRQWH[W�KDV�FKDQJHG�GUDPDWLFDOO\��7KH�ODWHVW�

WHFKQRORJLHV�KDYH�QRZ�WUDQVIRUPHG�WKH�EXLOGLQJV�ZKLFK�KDYH�EHFRPH�WKH�VRXWKHUQ�

(XURSHDQ�KHDGTXDUWHUV�RI�$OVWRP��WKH�ZRUOGpV�OHDGLQJ�HQHUJ\�VROXWLRQV�DQG�WUDQVSRUW�

FRPSDQ\��%HLQJ�WKH�V\PERO�RI�WKH�KLVWRU\�RI�,WDOLDQ�ODERXU��LW�ƄQGV�D�SODFH�IRU�LWVHOI�ZLWKLQ�

WKLV�ERRN�GHGLFDWHG�WR�,WDOLDQ�7URSK\�%XLOGLQJV��LQ�LWV�RZQ�ULJKW�

7KH�6SD]LR�6HVWR�FRPSOH[�ZDV�IRXQGHG�LQ�6HVWR�6DQ�*LRYDQQL��QHDU�0LODQ��LQ�'HFHPEHU�

�����ZKHQ�(UFROH�0DUHOOL�EDVHG�KLV�SURGXFWLRQ�SODQW�KHUH��7KH�IDFWRU\�PDQXIDFWXUHG�

qDLU�DJLWDWRUVr��WRGD\pV�IDQV���SUHYLRXVO\�LPSRUWHG�IURP�WKH�8QLWHG�6WDWHV��ZKLFK�EHFDPH�

LQ�D�IHZ�\HDUV�RQH�RI�WKH�ZRUOGpV�OHDGLQJ�FRPSDQLHV�LQ�WKH�VHFWRU��7KH�FRPSDQ\�WKHQ�

VWDUWHG� SURGXFLQJ� IDQV�� VPDOO� HOHFWULF� PRWRUV�� FHQWULIXJDO� SXPSV� DQG� WUDQVIRUPHUV��

HPSOR\LQJ�RYHU�������ZRUNHUV�DQG�FOHUNV�RQ�WKH�HYH�RI�WKH�6HFRQG�:RUOG�:DU��7KH�

FRPSDQ\�FRQWLQXHG�WR�JURZ�GXULQJ�WKH�DIWHU�ZDU��WRWDOLQJ�������HPSOR\HHV�E\�������

7R�NHHS�SDFH�ZLWK�VXFK�LPSUHVVLYH�JURZWK��WKH�SODQWV�ZHUH�XSGDWHG��FRYHULQJ�D�WRWDO�

9LVLWDUH�6SD]LR�6HVWR�H�SHU�XQ�DWWLPR�FKLXGHUH�JOL�RFFKL�SDVVHJJLDQGR�DOOpLQWHUQR�GHL�

VXRL� WUH�HGLŷFL� LQGXVWULDOL� G½�DQFRUD� OpLPSUHVVLRQH�GL�SHUFHSLUH� L� UXPRUL� GHL�PDUWHOOL� H�

GHL� WRUQL� GL� XQR� GHL� SULPL� VWDELOLPHQWL� SURGXWWLYL� GHO� QRVWUR� SDHVH� QHL� SULPL� DQQL� GHO�

o�����/pDULD�FKH�VL�UHVSLUD�Å�FRPH�TXHOOD�GL�����DQQL� ID�SHU� OD�FRQWLQXD�ULFHUFD�QHOOR�

VYLOXSSR�GL�LPSLDQWL�GpHQHUJLD��LO�FRQWHVWR�LQYHFH�Å�GHFLVDPHQWH�GLYHUVR��FRQ�WHFQRORJLH�

DOOpDYDQJXDUGLD�HG� LPPRELOL�FKH�RUPDL�GD�DQQL�RVSLWDQR� OD�SULQFLSDOH�VHGH�SURGXWWLYD�

SHU�LO�VXG�(XURSD�GL�$OVWRP��D]LHQGD�OHDGHU�QHOOH�LQIUDVWUXWWXUH�SHU�OpHQHUJLD�H�L�WUDVSRUWL��

,Q�XQ�OLEUR�GHGLFDWR�DL�7URSK\�$VVHWV�QRQ�SRWHYD�PDQFDUH�XQ�LPPRELOH�LQGXVWULDOH�FKH�

rappresentasse la storia, il presente ed il futuro del lavoro in Italia.

,O�FRPSOHVVR�GHQRPLQDWR�6SD]LR�6HVWR�KD�RULJLQH�QHO�GLFHPEUH�GHO������TXDQGR�OD�

VRFLHW½�(UFROH�0DUHOOL�FRVWUXLVFH�XQ�JUDQGH�VWDELOLPHQWR�D�6HVWR�6DQ�*LRYDQQL�SHU�OD�

IDEEULFD]LRQH�GL�qDJLWDWRUL�GpDULDr��JOL�RGLHUQL�YHQWLODWRUL���ŷQR�DG�DOORUD�LPSRUWDWL�GDJOL�6WDWL�

8QLWL��(UFROH�0DUHOOL�GLYHQWD�LQ�SRFKL�DQQL�OHDGHU�GHO�VHWWRUH�D�OLYHOOR�PRQGLDOH�H�GHFLGH�GL�

DOODUJDUH�OD�SURGX]LRQH�DL�PRWRUL�HOHWWULFL��WUDVIRUPDWRUL�HG�HOHWWURSRPSH�LPSLHJDQGR�ŷQR�

D�������WUD�RSHUDL�HG�LPSLHJDWL�DOOD�YLJLOLD�GHOOD�VHFRQGD�JXHUUD�PRQGLDOH��/D�6RFLHW½�

UDJJLXQJH� LO� VXR�PDVVLPR� VYLOXSSR� QHO� VHFRQGR� GRSRJXHUUD� H� QHO� ����� LO� JUXSSR�
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(UFROH�0DUHOOL� WRFFD� L�������DGGHWWL��'L�SDUL� SDVVR�FRQ� OD�FUHVFLWD�GHOOD�SURGX]LRQH�

JOL�VWDELOLPHQWL�IXURQR�PRGHUQL]]DWL�HG�DUULYDURQR�D�ULFRSULUH�XQpDUHD�WHUULWRULDOH�GL�FLUFD�

�������� PT�� RJJL� TXHVWD� VWHVVD� DUHD� Å� LQWHUHVVDWD� GD� XQ� SURJHWWR� GL� UHFXSHUR�

XUEDQR�SURPRVVR�DWWUDYHUVR�XQ�3LDQR�,QWHJUDWR�GL�,QWHUYHQWR��GHO�TXDOH�6SD]LR�6HVWR�

UDSSUHVHQWD�OD�FRPSRQHQWH�GL�PDQWHQLPHQWR�GHOOH�DWWLYLW½�SURGXWWLYH�

3HU�IDU�IURQWH�DOOpDEEDVVDPHQWR�GHL�SUH]]L�QHO�VHWWRUH�HOHWWURPHFFDQLFR�OD�(UFROH�0DUHOOL�

LQ�SRFKL�DQQL�PHWWH� LQ�DWWR�XQD� IDVH�GL� ULVWUXWWXUD]LRQH�ŷQR�DOOD� OLTXLGD]LRQH� �������H�

VXFFHVVLYD�LQFRUSRUD]LRQH�QHO�JUXSSR�)LUHPD��������GDOOD�TXDOH�$OVWRP�KD�SRL�ULOHYDWR�

LO�PDUFKLR�H�OH�DWWLYLW½�UHVLGXH�

1HO�SURFHVVR�GL�ULFRQYHUVLRQH�GHOOH�DUHH�LQGXVWULDOL�GLVPHVVH�GL�6HVWR�6DQ�*LRYDQQL��

DYYLDWR�GDOOp$PPLQLVWUD]LRQH�&RPXQDOH�D�SDUWLUH�GDOOD�VHFRQGD�PHW½�GHJOL�DQQL�2WWDQWD��

OpDPELWR�H[�(UFROH�0DUHOOL��GL�FXL�6SD]LR�6HVWR�ID�SDUWH��KD�VHPSUH�DVVXQWR�XQ�UXROR�

ULOHYDQWH�SHU� OH�VXH�QRWHYROL�GLPHQVLRQL�H�SHU� OD�VXD� ORFDOL]]D]LRQH�SULYLOHJLDWD� LQ�XQD�

]RQD�EHQ� VHUYLWD� GD� LQIUDVWUXWWXUH� YLDELOLVWLFKH� H�GL� WUDVSRUWR�SXEEOLFR� H� LQ� SDUWH� JL½�

GHVWLQDWD�DG�LQVHGLDPHQWL�GLUH]LRQDOL�H�FRPPHUFLDOL��$YYDOHQGRVL�GHOOD�SRVVLELOLW½�IRUQLWD�

GDOOp$PPLQLVWUD]LRQH�&RPXQDOH��LQ�GDWD����PDJJLR������OH�VRFLHW½�DOORUD�SURSULHWDULH�

GHOOpDPELWR� H[� (UFROH� 0DUHOOL� HG� LO� &RPXQH� GL� 6HVWR� 6DQ� *LRYDQQL� VWLSXODURQR� OD�

FRQYHQ]LRQH�DWWXDWLYD�GL�XQ�3URJUDPPD�,QWHJUDWR�GL�,QWHUYHQWR��FKH�QHO�VXR�FRPSOHVVR�

KD� ULGLVHJQDWR� XQD� VXSHUŷFLH� WHUULWRULDOH� GL� �������� PT�� 8QD� SDUWH� ULOHYDQWH� GHOOD�

VXSHUŷFLH�LQWHUHVVDWD�GDO�3URJUDPPD����������PT��HUD�VWDWD�VRWWRSRVWD�DG�XQ�UDGLFDOH�

LQWHUYHQWR�GL� WUDVIRUPD]LRQH�XUEDQLVWLFD�SUHRUGLQDWR�DOOpLQVHGLDPHQWR�GL�QXRYH�DWWLYLW½�

SURGXWWLYH�GL�EHQL�H�VHUYL]L�H�DOOD�UHDOL]]D]LRQH�GL�LQIUDVWUXWWXUH�YLDELOLVWLFKH��SDUFKHJJL��

SLD]]H�SHGRQDOL��DUHH�YHUGL�DWWUH]]DWH��VWUXWWXUH�FRPXQDOL��1HOOD�ULPDQHQWH�SRU]LRQH�GL�

VXSHUŷFLH�WHUULWRULDOH���������PT���FRLQFLGHQWH�FRQ�6SD]LR�6HVWR��Å�VWDWD�FRQIHUPDWD�OD�

SUHVHQ]D�GHOOH�DWWLYLW½�GHO�*UXSSR�$OVWRP��HG�LQ�SDUWH�PLQRUH�GHOOH�DWWLYLW½�PDQLIDWWXULHUH�

GL�$%%���GHQRPLQDWR�qFRPSDUWR�0DUHOOL�GL�PDQWHQLPHQWR�GHOOH�DWWLYLW½�SURGXWWLYHr�

DUHD�RI�DURXQG���������VTXDUH�PHWUHV��7RGD\� WKLV�YHU\�DUHD� LV� WKH�VHWWLQJ�RI�PDMRU�

XUEDQ�UHQHZDO�VSRQVRUHG�E\�DQ�,QWHUYHQWLRQ�3ODQ�LQ�ZKLFK�6SD]LR�6HVWR�GRPLQDWHV�

7R�PHHW�ORZHU�SULFHV�LQ�WKH�HOHFWURPHFKDQLFDO�VHFWRU��WKH�FRPSDQ\�EHJDQ�D�SKDVH�RI�

UDGLFDO�UHVWUXFWXULQJ�DQG�UHRUJDQL]DWLRQ��XQWLO�VHOOLQJ�RII�LQ������DQG�WKHQ�D�PHUJHU�ZLWK�

)LUHPD�*URXS�LQ�������QRZ�0DUHOOL�EUDQG�DQG�DFWLYLWLHV�EHORQJ�WR�$OVWRP�

7KH�IRUPHU�(UFROH�0DUHOOL�DUHD��ZKLFK�DOVR� LQFOXGHV�6SD]LR�6HVWR��SOD\HG�D�NH\�UROH�

LQ� WKH� FRQYHUVLRQ� RI� WKH� GLVXVHG� LQGXVWULDO� DUHDV� LQ� 6HVWR� 6DQ� *LRYDQQL�� 7KLV� KDV�

EHHQ� ƄUPO\� VXSSRUWHG� E\� /RFDO� $GPLQLVWUDWLRQ� VLQFH� WKH� VHFRQG� KDOI� RI� ������ 7KH�

FRQVLGHUDEO\�H[WHQGHG�DUHD�ZDV�ZHOO�OLQNHG�WR�WKH�URDG�QHWZRUN�DQG�SXEOLF�WUDQVSRUW�

QHWZRUN��LW�ZDV�DOUHDG\�SDUWO\�WUDQVIRUPHG�LQWR�RIƄFH�DQG�FRPPHUFLDO�VSDFHV�

2Q���th�0D\������WKH�FRPSDQLHV�RZQLQJ�WKH�IRUPHU�(UFROH�0DUHOOL�FRPSOH[�DQG�WKH�

0XQLFLSDOLW\�RI�6HVWR�6DQ�*LRYDQQL�VLJQHG�DQ�DJUHHPHQW�RQ�WKH�LPSOHPHQWDWLRQ�RI�D�3,,�

�,QWHJUDWHG�,QWHUYHQWLRQ�3URJUDPPH���7KH�3URJUDPPH�UHFRQƄJXUDWHG�DQ�RYHUDOO�DUHD�RI�

��������VTXDUH�PHWUHV����������VTXDUH�PHWUHV�XQGHUZHQW�FRQVLGHUDEOH�UHQRYDWLRQ�

DQG�XUEDQ�WUDQVIRUPDWLRQ��1HZ�FRPSDQLHV�EDVHG�WKHLU�SURGXFWLRQ�FHQWUHV�KHUH��WKH�

URDG� QHWZRUN� GUDVWLFDOO\� LPSURYHG� DQG� FDU� SDUNLQJ�� SHGHVWULDQ� SDWKV� DQG� SLD]]DV��

JUHHQ�DUHDV�DQG�ORFDO�VWUXFWXUHV�ZHUH�LPSOHPHQWHG��7KH�UHPDLQLQJ�ORW�RI�ODQG���������

VTXDUH�PHWUHV���WKDW�FRLQFLGHG�ZLWK�6SD]LR�6HVWR��KRVWHG�*UXSSR�$OVWRPpV�SURGXFWLRQ�

SODQW�FDOOHG�WKH�o0DUHOOL�GLYLVLRQ�IRU�WKH�FRQVHUYDWLRQ�RI�SURGXFWLRQ�DFWLYLWLHVp�

,Q�WKH�PHDQWLPH��VRPH�RI�WKH�ZRUNV�LQ�WKH�IRUPHU�(UFROH�0DUHOOL�DUHD�ZHUH�FRPSOHWHG�

DQG�6SD]LR�6HVWR�KDG�WR�EOHQG�LQ�ZLWKLQ�D�FRQWH[W�RI�FRQWLQXRXV�HYROXWLRQ��ZLWK�QHZO\�

EXLOW�GHYHORSPHQWV��$%%�KHDGTXDUWHUV��6HVWR�6DQ�*LRYDQQL�8QLYHUVLW\��1+�6HVWR�6DQ�

*LRYDQQL�+RWHO��0HGWURQLF��DQG�RWKHUV�VWLOO�XQGHU�FRQVWUXFWLRQ�

6SD]LR�6HVWR�LQFOXGHG�D�UHFHQWO\�EXLOW�RIƄFH�SURSHUW\�DQG�WKUHH�PDLQ�LQGXVWULDO�EXLOGLQJV�
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1HO�IUDWWHPSR�SDUWH�GHOOH�RSHUH�GHO�3,,�GHOOpDUHD�H[�(UFROH�0DUHOOL�VRQR�VWDWH�UHDOL]]DWH�

HG�LO�FRQWHVWR�LQ�FXL�6SD]LR�6HVWR�VL�LQVHULVFH�ULVXOWD�HVVHUH�LQ�JUDQGH�WUDVIRUPD]LRQH�

XUEDQD�FRQ�GLYHUVL�LQVHGLDPHQWL�GL�UHFHQWH�HGLŷFD]LRQH��+4�$%%��8QLYHUVLW½�GL�6HVWR�

6DQ�*LRYDQQL��1+�+RWHO�6HVWR�6*��0HGWURQLF��HG�DOWUL�LQ�IDVH�GL�FRVWUX]LRQH�

,Q� XQD� VXSHUŷFLH� IRQGLDULD� GL� �������PT� LQVLVWRQR� WUH� LPSRUWDQWL� HGLŷFL� SURGXWWLYL� GL�

HSRFKH�H�WLSRORJLH�FRVWUXWWLYH�GLIIHUHQWL�H�XQ�HGLŷFLR�GLUH]LRQDOH�GL�UHFHQWH�HGLŷFD]LRQH��

*OL�LPPRELOL�LQGXVWULDOL�KDQQR�FDUDWWHULVWLFKH�GLYHUVH�FKH�EHQ�ULVSHFFKLDQR�OH�GLIIHUHQWL�

HYROX]LRQL�QHOOpHGLOL]LD�LQGXVWULDOH��VWUXWWXUD�LQ�PDWWRQL�D�YLVWD��LQ�FDOFHVWUX]]R�IHUUR�HG�LQ�

ferro.

,O�SULPR�Å�FRVWLWXLWR�GD�TXDWWUR�FRUSL�GL�IDEEULFD�DGLDFHQWL�WUD�GL�ORUR��XQ�EDVVR�IDEEULFDWR�

GL� DOWH]]D� GL� FLUFD� ����� PW� DGLELWR� DG� XIŷFL�ODERUDWRUL� H� WUH� FDSDQQRQL� SHU� OpDWWLYLW½�

LQGXVWULDOH�IRUPDQWL�WUH�FDPSDWH�ULVSHWWLYDPHQWH�GL�DOWH]]D��������H����PW��/D�FRSHUWXUD�

D�VKHG�HG�LO�ULYHVWLPHQWR�LQ�PDWWRQL�SLHQL�IDFFLD�YLVWD�OR�UHQGH�XQR�GHL�PLJOLRUL�HVHPSL�GL�

DUFKHRORJLD�LQGXVWULDOH�QHOOpDUHD�PLODQHVH�

,O� VHFRQGR� IDEEULFDWR�� SLÖ� PRGHUQR�� Å� DQFKpHVVR� FRVWLWXLWR� GD� TXDWWUR� FDSDQQRQL�

DWWLJXL��OD�VXD�VWUXWWXUD�SRUWDQWH�Å�LQ�FDUSHQWHULD�PHWDOOLFD�FRQ�FRSHUWXUD�D�SDGLJOLRQH�LQ�

GXH�IDOGH��/pDOWH]]D�Å�GL���PHWUL�

/pXOWLPR� GHL� WUH� LPPRELOL� Å� XQ� HGLŷFLR� LQ� DFFLDLR�PRQR�SLDQR� GL� ���PHWUL� GL� DOWH]]D��

OH�VXH�GLPHQVLRQL�H�YROXPL�VRQR� LPSUHVVLRQDQWL�PD�DVVROXWDPHQWH�QHFHVVDULH�YLVWR�

FKH�DO�VXR� LQWHUQR�YHQJRQR�SURGRWWL� WUDVIRUPDWRUL�� WXUELQH�HG�XQD�SLÖ�DPSLD�VHULH�GL�

FRPSRQHQWL�SHU�OH�PDJJLRUL�FHQWUDOL�LGURHOHWWULFKH��QXFOHDUL��HROLFKH��VRODUL�H�D�JDV�GHO�

PRQGR��/pHGLŷFLR�Å�GRWDWR�GL�GXH�FDUUL�SRQWH�LQ�SDUDOOHOR�XQR�DYHQWH�SRUWDWD�GL�����WRQ�H�

OpDOWUR�GL�FLUFD�����$QQHVVR�DO�FDSDQQRQH��VXO�ODWR�RYHVW��ULVXOWD�XQD�VWHFFD�D�GXH�SLDQL�

GHVWLQDWD�DG�XIŷFL�DOWD�FLUFD���PHWUL�

RI� GLIIHUHQW� VW\OHV� WKDW� XQGHUVFRUH� WKH� HYROXWLRQ� RI� LQGXVWULDO� DUFKLWHFWXUH� YHU\� ZHOO��

H[SRVHG�EULFNZRUN�DQG�FRQFUHWH�VWHHO�VWUXFWXUHV�

7KH�ƄUVW�LQGXVWULDO�EXLOGLQJ�LV�FRPSRVHG�RI�IRXU�DGMDFHQW�GHYHORSPHQWV��D������PHWUH�

WDOO�RIƄFH�DQG�ODERUDWRULHV�EXLOGLQJ�DQG�WKUHH�ZDUHKRXVHV��7KH�URRI�RI�WKH�VKHG�DQG�WKH�

H[SRVHG�EULFNZRUN�UHSUHVHQW�RQH�RI�WKH�EHVW�H[DPSOHV�RI�WKH�LQGXVWULDO�DUFKHRORJ\�LQ�

WKH�DUHD�DURXQG�0LODQ�

7KH�VHFRQG�EXLOGLQJ�LV�PRUH�PRGHUQ��FRPSRVLQJ�IRXU�DGMDFHQW�ZDUHKRXVHV��7KH�PDLQ�

VWUXFWXUH�LV�PDGH�RI�PHWDO�ZLWK�D�IROGDEOH�URRI�FRYHU��,W�LV���PHWUHV�WDOO�

7KH� ODVW� RI� WKH� WKUHH� EXLOGLQJV� LV� D� ��� PHWUH� KLJK� RQH�ƅRRU� IDFWRU\�� ,WV� LPSUHVVLYH�

GLPHQVLRQV� LQFOXGH�DOO� WKH�QHFHVVDU\� IDFLOLWLHV� WR�PDQXIDFWXUH� WUDQVIRUPHUV�� WXUELQHV�

DQG�D�ZLGHU�UDQJH�RI�FRPSRQHQWV�IRU�PDMRU�K\GURHOHFWULF��QXFOHDU��ZLQG��VRODU�DQG�JDV�

SRZHU�SODQWV�LQ�WKH�ZRUOG��7KH�EXLOGLQJ�LV�HTXLSSHG�ZLWK�WZR�SDUDOOHO�FUDQHV��1H[W�WR�WKH�

IDFWRU\�WKHUH�LV�D���PHWUH�KLJK�RIƄFH�EXLOGLQJ�

$OO� RI� WKHVH�EXLOGLQJV�ZHUH� WHFKQRORJLFDOO\� XSGDWHG� WR�PHHW� WKH�QHZ�GHPDQGV�DQG�

UHTXLUHPHQWV�RI�WKH�FRPSDQ\�

7KH�RIƄFH�EXLOGLQJ�� FDOOHG� o6p��ZDV�FRPSOHWHG� LQ������� ,W�ZDV�FUHDWHG� WR�EULQJ� WKH�

DGPLQLVWUDWLYH� DQG�PDQDJHPHQW� DFWLYLWLHV� RI� WKH� FRPSDQ\� FORVHU� WR� WKH� SURGXFWLRQ�

DFWLYLWLHV��7KH�VWUXFWXUH�SUHVHQWV�D�SOHDVDQW�PRGHUQ�FKDUDFWHU��HYHQ� LI� LW� LV�QRPLQDOO\�

KLJK�WHFK��7KH�GHYHORSPHQW�LV�FRPSRVHG�RI�WKUHH�DGMDFHQW�WRZHUV�RI�WHQ��HLJKW�DQG�

ƄYH�ƅRRUV��DOLJQHG�LQ�RUGHU�RI�KHLJKW��7KH�WKUHH�WRZHUV�IHDWXUH�D�SULYDWH�UHFHSWLRQ�DUHD�

DQG�D�OLIW�HDFK��7KH�VREHU�DQG�SUDFWLFDO�DUFKLWHFWXUDO�VW\OH�H[SUHVVHV�WKH�YLVLRQ�RI�WKH�

FRPSDQ\�WKDW�GRHVQpW�UHTXLUH�SUHVWLJLRXV�RIƄFH�EXLOGLQJV�EXW�LV�PRUH�LQWHUHVWHG�LQ�WKH�

IXQFWLRQDOLW\�RI�LWV�SURGXFWLRQ�KXE�
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7XWWL�JOL� LPPRELOL�VRQR�VWDWL�RJJHWWR�GL�XSJUDGH� WHFQRORJLFR� LQ� ULVSRVWD�DOOH�PRGHUQH�

HVLJHQ]H�GpLPSUHVD�

/pHGLŷFLR� GLUH]LRQDOH�� GHQRPLQDWR� q6r� HG� XOWLPDWR� QHO� ������ Å� VWDWR� FRQFHSLWR� SHU�

DVVHFRQGDUH�OH�HVLJHQ]H�GHOOpDWWXDOH�FRQGXWWRUH�GL�RWWLPL]]DUH�OD�YLFLQDQ]D�GHOOH�IXQ]LRQL�

DPPLQLVWUDWLYH�FRQ�TXHOOH�SURGXWWLYH��/D�VWUXWWXUD�SRUWDQWH�Å�LQ�FHPHQWR�SUHIDEEULFDWR��

PHQWUH� L� WDPSRQDPHQWL� HVWHUQL� LQ� ODWHUL]LR� VRQR� ULYHVWLWL� GL� SDQQHOOL� PHWDOOLFL� FKH� JOL�

FRQIHULVFRQR� XQ� DVSHWWR� GL� JUDGHYROH� PRGHUQLW½� YDJDPHQWH� KL�WHFK�� /pLPPRELOH� Å�

FRVWLWXLWR�LQ�WUH�WRUUL�DWWLJXH�GL�GLHFL��RWWR�H�FLQTXH�SLDQL��FRVWLWXHQWL�XQ�XQLFXP�D�VFDODUH��

/H�WUH�WRUUL�RIIURQR�OD�PDVVLPD�ŸHVVLELOLW½�GLVSRQHQGR�GL�XQD�]RQD�UHFHSWLRQ�HVFOXVLYD�H�

GL�GXH�DVFHQVRUL�LQGLSHQGHQWL�SHU�RJQL�VLQJROD�SRU]LRQH��/R�VWLOH�DUFKLWHWWRQLFR�Å�VREULR�

PD�HVWUHPDPHQWH�SUDWLFR��WLSLFR�GHJOL�XIŷFL�GLUH]LRQDOL�GL�LPSUHVH�FKH�QRQ�QHFHVVLWDQR�

XQ�LQGLUL]]R�SUHVWLJLRVR�PD�EDGDQR�DOOD�FRQFUHWH]]D�GHO�ORUR�EXVLQHVV��,O�SLDQR�WLSR�Å�

FDUDWWHUL]]DWR�GD�XQD�WUDGL]LRQDOH�SLDQWD�UHWWDQJRODUH�FKH�VL�VYLOXSSD�LQWRUQR�DO�FRUSR�

VFDOD�FHQWUDOH�HVWHVR�SHU�WXWWD�OpDOWH]]D�GHOOpHGLŷFLR��/H�ŷQLWXUH�LQWHUQH�VRQR�DQFKpHVVH�

VHPSOLFL�PD�FRPSOHWH�GL�WXWWH�OH�GRWD]LRQL�LPSLDQWLVWLFKH�SLÖ�UHFHQWL�

6SD]LR�6HVWR�Å�XQ�FRPSOHVVR�VHQ]D�SUHWHVH�GL�SUHJLR�DUFKLWHWWRQLFR�PD�FKH�YDQWD�XQD�

IXQ]LRQDOLW½�H�XQD�UD]LRQDOLW½�HVHPSODUL�QHO�VXR�JHQHUH��,O�QRQ�YROHU�DUFKLWHWWRQLFDPHQWH�

VRSUDIIDUH� OH�SUHVHQ]H� LQGXVWULDOL�HYRFD�XQ�VLOHQ]LRVR�JLRFR�GHOOH�SDUWL� LQ�FXL� OpHGLŷFLR�

XIŷFL���GDOOR�VWLOH�VREULR�H�FRQFUHWR���VL�HUJH�ULVSHWWRVR�H�ŷHUR�DFFDQWR�DG�LPSRQHQWL�

HGLŷFL�FKH�KDQQR�IDWWR�H�IDQQR�WXWWpRUD�OD�VWRULD�GHOOpLQGXVWULD�GHO�QRVWUR�SDHVH�

6SD]LR�6HVWR�Å�XQ�FRPSHQGLR� LPPRELOLDUH�GL�SURSULHW½�GHO� IRQGR�6SD]LR� ,QGXVWULDOH��

IRQGR�FRPXQH�GL�LQYHVWLPHQWR�LPPRELOLDUH�GL�WLSR�FKLXVR�JHVWLWR�GD�3UHOLRV�6RFLHW½�GL�

*HVWLRQH�GHO�5LVSDUPLR�6SD��$G�RJJL�LO�FRPSOHVVR�Å�ORFDWR�SUHYDOHQWHPHQWH�DG�$OVWRP�

,WDOLD�� &HOWLF� ,WDO\� KD�PDQGDWR� LQ� FR�HVFOXVLYD� SHU� OD� YHQGLWD� GHJOL� DVVHWV� GHO� IRQGR�

6SD]LR�,QGXVWULDOH�

,Q�PRVW�FDVHV�HDFK�ƅRRU�KDV�KDYH�D�UHFWDQJXODU�SODQ�ZLWK�WKH�VWDLUFDVH�DW�WKH�FHQWUH��

7KH� LQWHULRU� ƄQLVKHV� DUH� VLPSOH� EXW� HTXLSSHG� ZLWK� WKH� EHVW� DQG� PRVW� XS� WR� GDWH�

WHFKQRORJLHV�

6SD]LR� 6HVWR� LV� D� GRZQ�WR�HDUWK� FRPSOH[� WKDW� ERDVWV� D� XQLTXH� IXQFWLRQDOLW\� DQG�

HIƄFLHQF\�� 7KH� RIƄFH� EXLOGLQJ�� ZLWKRXW� DUFKLWHFWXUDO� H[WUDYDJDQFH�� VWDQGV� SURXGO\�

DORQJVLGH� WR� WKH� JUDQG� EXLOGLQJV� WKDW� FRQWLQXH� WR� SOD\� D� YHU\� LPSRUWDQW� UROH� LQ� WKH�

LQGXVWULDO�ODQGVFDSH�RI�,WDO\�

6SD]LR� 6HVWR� LV� D� UHDO� HVWDWH� FRPSOH[� RZQHG� E\� 6SD]LR� ,QGXVWULDOH� )XQG�� FORVHG�

LQYHVWPHQW� UHDO� HVWDWH� IXQG�PDQDJHG� E\� 3UHOLRV� 6*5�6SD�� 7KH� FRPSOH[� LV�PRVWO\�

OHDVHG�WR�$OVWRP�,WDOLD��&HOWLF�,WDO\�KDV�D�FR�H[FOXVLYH�PDQGDWH�IRU�WKH�VDOHV�RI�6SD]LR�

,QGXVWULDOH�)XQG�DVVHWV�
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