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Debito pubblico Debito privato

Grafico 1 Ð Debito pubblico e debito privato, 2012 (% PIL)

 
Nota: Il debito del settore privato • lo stock di passivitˆ detenute dai settori delle imprese non finanziarie, famiglie e istituzioni senza fini di lucro al servizio delle famiglie.

Gli strumenti presi in considerazione per compilare il debito del settore privato sono i titoli diversi dalle azioni e i finanziamenti.
Dati espressi in Û mln e presentati in termini non consolidati, ovvero includendo le transazioni allÕinterno dello stesso settore.

Fonte: Eurostat, 2013
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Figura 1 Ð LÕimpatto del deleveraging sulla crescita del PIL in termini reali

Fonte: CDP su dati MGI, 2010

Crescita del PIL reale

Debito/PIL

Recessione

> Inizio della 
   crisi economica
> Il leverage 
   continua 
   ad aumentare

> Inizio del  
   deleveraging
> La crisi continua

> Il deleveraging
   continua
> Inizio della ripresa 
   economica

10 anni 1-2 anni 2-3 anni 4-5 anni 10 anni

Deleveraging

��� �*7,*�-.2�$.085*6.7=2��7=.;7*C287*52�����%���
����
��� �.�+*7,1.�/*778�*6928�;2,8;<8�*2�=2=852�<8?;*72�:>*52�,855*=.;*5.�9.;�0*;*7=2;.�5*�;*,,85=*�9;.<<8�5.�+*7,1.�,.7=;*52��2�6.;,*=2�-.2

9;87=2�,87=;8�=.;627.�9;2?*=2��5�.62<<287.�-2�,8?.;.-�+87-�.,,���87�5�*>6.7=8�-.2�=268;2�,2;,*�25�-.+2=8�<8?;*78�.�25�,*58�-.2�9;.CC2
-.2�;.5*=2?2�=2=852��25�?*58;.�-2�:>.5�9885�-2�,855*=.;*5.�<2�;.<=;270.�

��� �5��87-8��87.=*;28��7=.;7*C287*5.�1*�<?25>99*=8�:>.<=.�<=26.�*7*52CC*7-8�2�-*=2�-*�>7�,*69287.�-2����+*7,1.�,87�<.-.�7.55�'7287.
�>;89.*���*�<=26*�<2�;2/.;2<,.�*�>78�<,.7*;28�*�9852=2,1.�.,87862,1.�27?*;2*=.�

��� �8;0*7�%=*75.B�$.<.*;,1���
����<=26*�,1.�5*�-2<62<<287.�-.052�*==2?2�+*7,*;2�27��>;89*�;*99;.<.7=.;F�,2;,*�J����

����

�65-�27�->.�*772�
��� �*7,*��.7=;*5.��>;89.*���
�
*��

��"�,�(��!$��
��#�$��*��
�(�)�!*����%$%#!��

�"���"�,�(��!$��
$�"�)�**%(�
��$��(!%�

���&%))!�!"��
(!�+.!%$��
���"!��**!,!�
��""����$� �

�(��!*��(+$� �
&�(�!$,�)*!#�$*!�
�!�"+$�%�*�(#!$�

!;�34C4A8>A0<4=C>�348�B0;38�38�58=0=I0�?D11;820��2>=B46D4=C4�0;;0�2A8B8�42>=><82>�58=0=I80A80��70�2>=�
CA81D8C>�0;;X0D<4=C>�34;�A8B278>�B>EA0=>��?A>3D24=3>�4554CC8�=460C8E8�BD8�2>BC8�38�?A>EE8BC0�34;;4�10=274
CA0<8C4�38E4AB8�20=0;8
 	�

!=�?A8<>�;D>6>��8=50CC8��70�8=341>;8C>�8;�B8BC4<0�58=0=I80A8>�CA0<8C4�8;�A8BD;C0=C4�34?A4II0<4=C>�34;;4
2>=B8BC4=I4�10=20A84�348�C8C>;8�B>EA0=8	�+0;4�?A>24BB>�70�?>AC0C>�0�D=0�A83DI8>=4�34;�E0;>A4�34;;4�0C�
C8E8CK�274�;4�10=274�70==>�DC8;8II0C>�0�60A0=I80�=4;;0�A022>;C0�38�;8@D838CK�30;;0��0=20��4=CA0;4� 	
!=>;CA4��D=�8=341>;8<4=C>�34;�3418C>�B>EA0=>�B?4BB>�34C4A<8=0�2><4�4554CC>�D=�342;0BB0<4=C>�348
A0C8=6�346;8�8BC8CDC8�10=20A8�=0I8>=0;8�4��38�2>=B46D4=I0��D=�0D<4=C>�348�A8B?4CC8E8�2>BC8�38�?A>EE8BC0	
*42>=3>�8�30C8�34;��>=3>�$>=4C0A8>�!=C4A=0I8>=0;4���$!�� ��;4�10=274�4DA>?44�70==>�2><8=280C>�0
A83DAA4�;0�;4E0�58=0=I80A80�30;;0�B42>=30�<4CK�34;�
����4�B8�B>=>�;814A0C4�38�@D0B8�8;����348�;>A>�0CC8E8
4=CA>�;0�58=4�34;�
��
��2>=�D=0�?A4E8BC0�A83DI8>=4�2><?;4BB8E0�34;;>�BC0C>�?0CA8<>=80;4�38�Y�
	���
<;3�4=CA>�;0�58=4�34;�
���� 	�

'4A�A83DAA4�;0�;4E0��;4�10=274�?>BB>=>��8=�C4>A80��A055>AI0A4�8;�;>A>�20?8C0;�A0C8>�8=�38E4AB8�<>38��0D�
<4=C0A4�8;�20?8C0;4�?A>?A8>��4@D8CH���A83DAA4�;0�38BCA81DI8>=4�38�38E834=38��64BC8A4�;4�?0BB8E8CK�8=�<>3>
30�A83DAA4�6;8�8=3828�38�8=3418C0<4=C>�4�E4=34A4�0CC8E8��38<8=D4=3>�;X0<<>=C0A4�C>C0;4�346;8�0BB4C
?>=34A0C8�?4A�8;�A8B278>��A8B:�F4867C43�0BB4CB�>�).��	�%4;;X0CCD0;4�2>=C4BC>�42>=><82>��M�?8R�?A>�
1018;4�274�;4�10=274�B246;84A0==>�38�A83DAA4�6;8�0CC8E8�?8DCC>BC>�274�8=C4AE4=8A4�BD;�;0C>�34;;X4@D8CH	�

��C0;�58=4��;4�?A8=28?0;8�BCA0C4684�274�;4�10=274�?>BB>=>�?4AB46D8A4�B>=>��30�D=�;0C>��;0�38B<8BB8>=4
38�C8C>;8�4�0CC8E8�=>=�2>A4��30;;X0;CA>��;0�2>=CA0I8>=4�34;;X>554AC0�38�2A438C>	��>=B834A0C>�274�;4�>?4A0I8>=8
BD8�C8C>;8�CA>E0=>�D=�;8<8C4�=0CDA0;4�=4;�50CC>�274�E4=34A4�0;�<><4=C>�B106;80C>�?DP�0E4A4�?>C4=I80;8
4554CC8�42>=><828�=460C8E8��M�?A>1018;4�274�;4�10=274�C4=34A0==>�0�A83DAA4�8;�C0BB>�38�8=3418C0<4=C>
064=3>�0=274�4�B>?A0CCDCC>�BD;�2A438C>	�

*42>=3>�BC8<4�34;��$!��A8B?4CC>�0;�
��
��8=�
�0==8��28A20�D=�@D0AC>�34;�34;4E4A068=6�34;�B4CC>A4�10=20A8>
?>CA4114�34A8E0A4�30�D=0�A83DI8>=4�348�?A4BC8C8��?A>3D24=3>�D=0�2>=CA0I8>=4�BD;;X>554AC0�38�2A438C>�=4;;X�A40
�DA>�?0A8�0�28A20�;X����	�!=>;CA4��4E834=I4�CA0CC4�30�30C8�A022>;C8�30;;0��0=20��4=CA0;4��DA>?40��+014;;0���
8=3820=>�274�;4�10=274�BC0==>�<>385820=3>�;0�2><?>B8I8>=4�34;�;>A>�?>AC05>6;8>�2A438C8��A83D24=3>�B>�
?A0CCDCC>�8�?A4BC8C8�0�<438>�C4A<8=4�0�20DB0�34;;X8=24AC4II0�34;�2>=C4BC>�42>=><82>�4�58=0=I80A8>� 	

��������
�����������	�����������������������



!=�?0AC82>;0A4��B42>=3>�;X8=3068=4�CA8<4BCA0;4�BD;�2A438C>�10=20A8>�=4;;X�A40��DA>�38�0?A8;4�
�����;X8=0�
B?A8<4=C>�34;;4�2>=38I8>=8�0??;820C4�0;;X0??A>E0I8>=4�38�2A438C>�0;;4�8<?A4B4�M�BC0C>�0<?80<4=C4
BD?4A8>A4�?4A�8�58=0=I80<4=C8�0�;D=6>�C4A<8=4�A8B?4CC>�0�@D4;;8�0�1A4E4� 	

!�A8BD;C0C8�=>=�20<180=>�?4A�8;�=>BCA>�'04B4��8�30C8�34;;0��0=20�3X!C0;80�8=3820=>�D=�=4CC>�20;>�B>?A0C�
CDCC>�=4;;X>554AC0�38�2A438C>�0�;D=6>�C4A<8=4� ��A0582>�
�	�

��&%(*��%$%�(��!�%�����������0���&!*�"��&�(�"%�),!"+&&%

��

Grafico 2 Ð Il credito delle banche italiane a imprese non finanziarie, per classe di durata, 
                   gennaio 2008 - settembre 2013 (var. % YoY)

Fonte: Banca dÕItalia, 2013
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Figura 2 Ð Trasmissione dei rischi tra enti sovrani e sistema bancario

Fonte: FMI, 2012
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Figura 3 Ð Trade-off tra debito e capitale proprio nel ciclo di vita aziendale

Fonte: CDP su dati A.D., Applied Corporate Finance, 2013
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Figura 4 Ð Attivitˆ e passivitˆ: lÕimpatto del mix finanziario sul valore dellÕimpresa

Fonte: CDP su dati A.D., Applied Corporate Finance, 2013
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Grafico 3 Ð Flussi di investimenti in equity per le imprese italiane (Û mln e var. % YoY)

Fonte: CDP su dati Banca dÕItalia e FMI, 2013
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Economie emergenti Economie in transizione Economie avanzate

Grafico 4 Ð Flussi di IDE, 1970-2012 (US$ mld)

Fonte: UNCTAD, 2013
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Fonte: UNCTAD, 2013

Grafico 5 Ð Flussi di IDE nelle Economie sviluppate, 1970-2012 (US$ mld)

0

200

400

600

800

1.000

1.200

1.400

19
70

19
72

19
74

19
76

19
78

19
80

19
82

19
84

19
86

19
88

19
90

19
92

19
94

19
96

19
98

20
00

20
02

20
04

20
06

20
08

20
10

20
12

+014;;0���T 'A>64CC8�!���38E8B8�?4A�B4CC>A4

�-') -'+ � *'% //0-'$-+ �$-1'2' �-') -'+ � *'% //0-'$-+ �$-1'2'
�����)(#� ���

���� �	
 ��	 ��� �� 
� 
�

���� ��	 ��
 ��� �
 
� 
�

���� 
� 
�� 


 � 

 
�

�>=C4��,%�+����
���

���� %.,87-8�2�-*=2�.�5.�-.K72C2872�-.55�' �&����,87�9;80.==2�����<2�/*�;2/.;26.7=8�<858�*�89.;*C2872�-2�����,;8<<�+8;-.;�.�27?.<=26.7=2
0;..7K.5-�

�"!�����
$�""����%$%#!��
�,�$.�*�

��������
�����������	������������������������



��&%(*��%$%�(��!�%�����������0���&!*�"��&�(�"%�),!"+&&%

��

!�E0;>A8�0BB>;DC8�8=3820C8�=48�?A42434=C8�6A05828�>55A>=>�D=�@D03A>�2780A>�34;�2>=C4BC>�50E>A4E>;4�8=�2D8
B8�B>=>�<>BB8�6;8�!���=46;8�D;C8<8����0==8	�+DCC0E80��?4A�2><?A4=34A4�<46;8>�;0�A8;4E0=I0�38�@D4BC8�8=�
E4BC8<4=C8�=48�B8BC4<8�42>=><828�34BC8=0C0A8�M�8<?>AC0=C4�4B0<8=0A4�;4�285A4�C4=4=3>�2>=C>�34;;4�38�
<4=B8>=8�348�'04B8	

'4AC0=C>��B8�A8?>AC0=>�8=��86DA0���8�E0;>A8�348�5;DBB8�38�!���8=���34;�'!#�BD338E8B8�8=�@D8=C8;8	��8P�4E834=I80
2><4�=48�'04B8�?8R�0E0=I0C8�8�5;DBB8�38�!���01180=>�A0??A4B4=C0C>�<4=>�34;�
��34;�'!#�=0I8>=0;4��0
5A>=C4�34;�
����8=�<>;C4��2>=><84�8=�E80�38�BE8;D??>	�!=��5A820��3>E4�6;8�055;DBB8�B>=>�BC0C8�A4;0C8E0<4=C4
?822>;8�8=�C4A<8=8�0BB>;DC8��6;8�!���70==>�A0??A4B4=C0C>�>;CA4�8;����8=�6A0=�?0AC4�348�'04B8	

Fonte: Banca Mondiale, 2013

Figura 5 Ð Flussi di IDE netti, 2011 (% PIL)

< 1 21> 52 > 75 > 7> n.d.

%46;8�D;C8<8�0==8��;>�BCD38>�34;;0�A4;0I8>=4�20DB0;4�CA0�!���4�2A4B28C0�42>=><820�M�BC0C>�>664CC>�38�6A0=34�8=C4A4BB4
=4;;0�;4CC4A0CDA0�42>=><820	�!;�=4CC>�0D<4=C>�34;;0�@D0=C8CK�38�5;DBB8�38�!���CA0�;0�58=4�346;8�0==8�W���4�6;8�0==8�W��
70�2>=CA81D8C>�0�A8;0=280A4�8;�3810CC8C>�BD;�A0??>AC>�2>BC8
14=45N28�346;8�!��	��0�D=�?D=C>�38�E8BC0�C4>A82>��=>=�4B8BC4
D=�2>=B4=B>�64=4A0;4�CA0�42>=><8BC8�4�?>;82H�<0:4A�BD8�;>A>�4554CC8�50E>A4E>;8�?4A�;0�2A4B28C0	�

*42>=3>�8;�?0A0386<0�=4>2;0BB82>��6;8�!���?>BB>=>�0E4A4�D=�4554CC>�<>;C>�;8<8C0C>�BD;;0�2A4B28C0�34;�'!#��8=�E8ACR
34;;X8?>C4B8�38�A4=38<4=C8�342A4B24=C8�34;�20?8C0;4�58B82>�=4;;0�5D=I8>=4�38�?A>3DI8>=4�066A460C0
� 	�+DCC0E80��=48�<>�
34;;8�?8R�A424=C8�38�2A4B28C0�4=3>64=0
� 6;8�!���?>BB>=>�8=5;D8A4�BD;;0�2A4B28C0�CA0<8C4�0;CA8�20=0;8��@D0;8�;4�4BC4A=0;8CK
4�6;8�B?8;;>E4A�C42=>;>6828	��;8�!����8=50CC8��=>=�B>=>�B>;>�D=0�5>=C4�2><?;4<4=C0A4�38�20?8C0;4��A8B?4CC>�06;8�8=E4BC8�
<4=C8�?D11;828�4�?A8E0C8�=0I8>=0;8���<0�0=274�D=�E482>;>�?4A�8;�CA0B54A8<4=C>�38�C42=>;>684��;0�3855DB8>=4�34;;X8==>E0�
I8>=4�4�;0�?A><>I8>=4�34;;0�B?4280;8II0I8>=4�4�?A>3DCC8E8CK�34;�<4A20C>�34;� ;0E>A>	�!=�64=4A0;4��6;8�!���B>=>
022><?06=0C8�30�D=0�<0668>A4�8=C4A=0I8>=0;8II0I8>=4�34;�B8BC4<0�42>=><82>�>B?8C4	�$0668>A4�8=C4A=0I8>=0;8I�
I0I8>=4�B86=85820�<0668>A4�2>=2>AA4=I0�BD8�<4A20C8�4�@D8=38�D=�5>AC4�8=24=C8E>�03�0D<4=C0A4�;0�2><?4C8C8E8CK�4�;0
?A>3DCC8E8CK�34;�B8BC4<0	��><4�38<>BCA0C>�30�<>;C8�BCD38>B8

 ��<0668>A4�8=C4A=0I8>=0;8II0I8>=4�B86=85820�0=274
<0668>A4�?A>?4=B8>=4�34;;4�8<?A4B4�0;;X8==>E0I8>=4�4�?8R�0CC8E8CK�38�)�*	

���� %.,87-8�=*5.�298=.<2�052�����98<<878�9;8->;;.�.//.==2�<858�7.5�+;.?.�9.;28-8��*�/;87=.�-2�>7�=*<<8�-2�,;.<,2=*�27?*;2*=8�7.5�5>708�=.;�
627.�

���� %2�?.-*��=;*�052�*5=;2��$86.;�����
��

���� ".;�>7�27-*027.�,8695.=*�<>55*�;.5*C287.��*�52?.558�-2�269;.<*��/;*�27=.;7*C287*52CC*C287.��2778?*C287.�.�$�%�<2�?.-*��*<=.55*72�.
)*7/.2���

���

���(�"�.!%$��
*(������

���(�)�!*��
��%$%#!���

���*�%(!�
$�%�"�))!��

��������
�����������	������������������������



*42>=3>�;0�?8R�A424=C4�C4>A80�42>=><820��@D8=38��6;8�055;DBB8�38�!���70==>�38E4AB8�4554CC8�?>B8C8E8��6D0�
306=8�38�?A>3DCC8E8CK��CA0B54A8<4=C>�38�C42=>;>684��2><?4C4=I4�<0=064A80;8�4�:=>F�7>F��A4C8�38�?A>�
3DI8>=4�8=C4A=0I8>=0;8�4�0224BB>�08�<4A20C8	�!=�?0AC82>;0A4��2><4�B>BC4=DC>�30��;50A>��(�� 	��
�����
;0�?A>3DCC8E8CK�34;�'04B4�>B?8C4�?DP�4BB4A4�50E>A8C0�<4380=C4�8;�;40A=8=6�1H�>1B4AE8=6�>�;40A=8=6�
1H�3>8=6��BC8<>;0=3> 8=�@D4BC>�<>3>�;0�2A4B28C0�34;;X42>=><80�=0I8>=0;4	

*4�@D4BC>�M�8;�@D03A>�C4>A82>��;X4E834=I0�4<?8A820�BD;�AD>;>�346;8�!���@D0;4�<>C>A4�5>=30<4=C0;4
34;;0�2A4B28C0�42>=><820�B4<1A0�<4=>�D=8E>20	�+A038I8>=0;<4=C4��;X0=0;8B8�42>=><4CA820�C4=34�0
=>=�8=38E83D0A4�2780A8�=4BB8�20DB0;8��@D0=3>�;4�E0A8018;8�0=0;8II0C4�70==>�D=�24AC>�6A03>�38�38?4=34=I0
4�B8<D;C0=48CK	�!=>;CA4��8�A8BD;C0C8��8;�B46=>�4�;X4=C8CK�34;�2>;;460<4=C>�!���2A4B28C0��E0A80=>�0=274�2>=
;0�=0CDA0�348�30C8�CA0CC0C8��;D=674II0�34;�?4A8>3>��'04B8�BE8;D??0C8�4
>�8=�E80�38�BE8;D??>�422	�	

�><4�B>CC>;8=40C>�30��7>F37DAH�4�$0EA>C0B��
������;0�;4CC4A0CDA0�4<?8A820�B8�M�2>=24=CA0C0�BD
@D0CCA>�C4<8�?A8=28?0;8���8��;4�34C4A<8=0=C8�34;;0�2A4B28C0���88��;4�34C4A<8=0=C8�346;8�!�����888��8;�AD>;>�34;;4
8<?A4B4�<D;C8=0I8>=0;8�4��8=58=4���8E��;0�38A4I8>=4�20DB0;4�CA0�!���4�2A4B28C0	

�=274�@D0=3>�B8�4E834=I80�;0�?A>E0�38�D=�;460<4�38A4CC>�CA0�!���4�2A4B28C0��38E4AB8�;0E>A8�4<?8A828�8=�
3820=>�;0�=424BB8CK�38�D=0�;D=60�B4A84�38�U2>=38I8>=8�?A4;8<8=0A8V�?4A�0BB82DA0A4�D=�=4BB>�?>B8C8E>
CA0�;4�3D4�E0A8018;8	�'4A�4B4<?8>���;><BCA><��#8?B4H�4�/490=��������B>BC4=6>=>�274�6;8�!���70==>
D=�5>AC4�4554CC>�BD;;0�2A4B28C0�=48�'04B8��B>?A0CCDCC>�8=�E80�38�BE8;D??>��2>=�?8R�0;C>�;8E4;;>�38�A4338C>
$&#���$�(�	��>A4=BIC48=���4��A46>A8>�4�#44���������0=0;8II0=3>�8�30C8�BD8�5;DBB8�38�8=E4BC8<4=C8�30
'04B8�BE8;D??0C8�0�'04B8�8=�E80�38�BE8;D??>��>55A>=>�4E834=I4�28A20�D=�<0668>A�2>=CA81DC>�346;8�!��
0;;0�2A4B28C0�42>=><820�=48�'04B8�8=�2D8�4B8BC0�D=�UB>6;80�<8=8<0V�38�BC>2:�38�20?8C0;4�D<0=>	�!=
;8=40�2>=�@D4BC>�?D=C>�38�E8BC0��B4�6;8�!���B>=>�5>=30<4=C0;<4=C4�D=�8<?>AC0=C4�20=0;4�0CCA0E4AB>
2D8�2>=B46D8A4�D=0�3855DB8>=4�4558284=C4�34;;X8==>E0I8>=4�4�34;;0�C42=>;>680��8�;>A>�4554CC8�?>B8C8E8�BD;�
;X42>=><80�>B?8C4�B0A0==>�<0BB8<8II0C8�B4�E8�M�D=0�20?028CK�?>C4=I80;4�38�0BB>A18<4=C>�34;;4�=D>E4
C42=>;>684�=4;�B8BC4<0	�!=>;CA4��2>=�D=�<>34;;>�C4>A82>�43�4<?8A82>���0;0BD1A0<0=H0<��*0;8BD�4
�0?B>5>A3��������B>BC4=6>=>�274�8;�2>;;460<4=C>�CA0�!���4�2A4B28C0�A8B4=C4�0=274�34;;4�B24;C4�38
?>;8C820�2><<4A280;4	�!=�?0AC82>;0A4��6;8�!���B>=>�?8R�45582028�=4;�A055>AI0A4�;X0CC8E8CK�42>=><820�8=
20B>�38�?>;8C8274�2><<4A280;8�>A84=C0C4�E4AB>�;X4BC4A=>��0�5A>=C4�38�A8BD;C0C8�?8R�341>;8�?A>3>CC8�30;;4
?>;8C8274�>A84=C0C4�0;;X8=C4A=>	

#X4B?4A84=I0�=46;8�D;C8<8�0==8�38�0;2D=8�'04B8�0E0=I0C8�B4<1A0�2>=54A<0A4�;4�8?>C4B8�B42>=3>�;4�@D0;8
;0�2>AA4;0I8>=4�?>B8C8E0�CA0�!���4�2A4B28C0�M�BD1>A38=0C0�0;;4�?A4B4=I0�38�0;2D=8�?A4�A4@D8B8C8�B8BC4<828
��A0582>���	

��&%(*��%$%�(��!�%�����������0���&!*�"��&�(�"%�),!"+&&%

��

Grafico 6 Ð Flussi netti di IDE e crescita economica (%)

Fonte: CDP su dati Banca Mondiale, 2013
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Tasso di crescita reale del PIL (2000-2011)

Crescita del PIL reale =  0,5 + 2,1 x IDE
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Fonte: CDP su dati Banca Mondiale, 2013

Figura 6 Ð Flussi netti di IDE e crescita del PIL in Europa, 2000-2011 (%)
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Paese Flussi di IDE
(% PIL media 
 2000-2011)

���)*(�*��!��
�!��**(�.!%$��

���"!�!$,�)*!#�$*!�
�)*�(!�!$��("�$���

���)&�(!�$.�
!("�$��)�

��������
�����������	�����������������������	



!=�B8=C4B8��0;�38�;K�34;;4�4B?4A84=I4�B?42858274�38�0;2D=8�'04B8��;0�<0668>A�?0AC4�34;;0�;4CC4A0CDA0�2>=�
2>A30�=4;;X8=38E83D0A4�D=0�2>AA4;0I8>=4�?>B8C8E0�CA0�5;DBB8�38�!���4�2A4B28C0�42>=><820	�%4;;0��86DA0
��B8�A8?>AC0=>�8�30C8�BD6;8�055;DBB8�=4CC8�38�!����8=���34;�'!#��4�8;�C0BB>�38�2A4B28C0�8=�C4A<8=8�A40;8�=4;�?4�
A8>3>�
����
���	�#X0=0;8B8�E8B8E0�34;�6A0582>�B4<1A0�2>=54A<0A4�D=0�2>AA4;0I8>=4�64=4A0;<4=C4�?>�
B8C8E0�CA0�;4�3D4�E0A8018;8��0=274�B4�;0�E0A8018;8CK�34;�54=><4=>�?4A<0=4�<>;C>�4;4E0C0	�

#0��86DA0���M�8=24=CA0C0�BD;;X4B?4A84=I0�348�'04B8�4DA>?48�4�B4<1A0�4E834=I80A4�D=0�2>AA4;0I8>=4�?>B8C8E0
?4A�8�?A8=28?0;8�'04B8�34;�2>=C8=4=C4	�!=�?0AC82>;0A4��=4;�?4A8>3>�
����
����8;�C0BB>�38�2A4B28C0�8=�C4A<8=8
A40;8�34;�'!#�8=�!C0;80�M�?8DCC>BC>�2>=C4=DC>����
���4�6;8�055;DBB8�38�!���A0??A4B4=C0=>�8=�<4380�28A20�;X��
34;�'!#	�!=�0;CA8�'04B8��2><4�;0��A0=��A4C06=0��;0�*?06=0�4�;0��A0=280��;0�2A4B28C0�34;�'!#�M�?8R�4;4E0C0
�
����
���4������A8B?4CC8E0<4=C4��4�8;�?4B>�348�5;DBB8�38�!���BD;;X42>=><80�=0I8>=0;4�?8R�B86=85820C8E>
��������4�����A8B?4CC8E0<4=C4�	�!;�B46=>�38�D=0�2>AA4;0I8>=4�?>B8C8E0�B4<1A0�<4=>�4E834=C4�?4A�;0
�4A<0=80	�!=�4554CC8��=4;�?4A8>3>�
����
����;X42>=><80�34;;0��4A<0=80�M�2A4B28DC0�38�28A20�8;������2><4
;0��A0=280���<0�6;8�055;DBB8�38�!���70==>�A0??A4B4=C0C>�UB>;>V�8;�
��34;;X42>=><80�=0I8>=0;4	�!=>;CA4��B4
2>=B834A80<>�8�'04B8�34;;X�BC�4DA>?4>��;0�2>AA4;0I8>=4�?>B8C8E0�CA0�8=E4BC8<4=C8�38A4CC8�4BC4A8�4�2A4B28C0
B4<1A0�0D<4=C0A4�8=�<>3>�38A4CC0<4=C4�?A>?>AI8>=0;4�08�C0BB8�38�2A4B28C0�34;;X42>=><80	

%46;8�D;C8<8�E4=C8�0==8�2XM�BC0C0�D=0�2>AA4;0I8>=4�?>B8C8E0�0110BC0=I0�2780A0�CA0�!���4�2A4B28C0�8=��D�
A>?0	�%>=�?>BB80<>�CDCC0E80�4BB4A4�24AC8�274��8=�D;C8<0�0=0;8B8��6;8�!���01180=>�50E>A8C>�8;�B8BC4<0
42>=><82>	�!;�30C>�8C0;80=>�A4BC0�4<1;4<0C82>�38�D=�B8BC4<0�20A0CC4A8II0C>�30�D=X42>=><80�BC0�
6=0=C4�4�30�D=�6A03>�38�0CCA0CC8E8CK�?4A�6;8�8=E4BC8<4=C8�4BC4A8�0=2>A0�<>;C>�10BB>	

��&%(*��%$%�(��!�%�����������0���&!*�"��&�(�"%�),!"+&&%

�


Grafico 7 Ð Flussi di IDE in Italia per componente (US$ mld)

Fonte: UNCTAD, 2012
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Grafico 8 Ð Valore aggiunto e spesa in R&S per addetto, nelle imprese nazionali e a controllo
                   estero, 2011 (Û Õ000)

Fonte: UNCTAD, 2012
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Grafico 9 Ð Fondi sovrani per anno di costituzione (%) 

Fonte: CDP su dati SWF Institute, 2013
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Grafico 11 Ð Asset under management gestiti dai fondi sovrani, 2002-2012 (US$ mld)

Fonte: SWF Institute, 2013
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Grafico 10 Ð Asset under management a livello globale, 2012 (US$ Õ000 mld) 

Fonte: TheCityUK, 2013
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Grafico 12 Ð Quote di mercato dei fondi sovrani per Paese e regione, 2012 (%)

Fonte: TheCityUK, 2013
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Figura 7 Ð Fondi sovrani per classe di patrimonio gestito, 2013
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Grafico 14 Ð Investimenti diretti dei fondi sovrani per settore, 2012 (%)

Fonte: Sovereign Investment Lab, 2013
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Grafico 13 Ð Investimenti diretti dei fondi sovrani in termini assoluti e di valore, 2000-2012

Fonte: Sovereign Investment Lab, 2013
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Grafico 15 Ð Investimenti diretti esteri e interni dei fondi sovrani per settore, 2012 (%)

Fonte: Sovereign Investment Lab, 2013
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Grafico 16 Ð Investimenti diretti dei fondi sovrani per mercato di destinazione, 2012 (%) 

Fonte: Sovereign Investment Lab, 2013
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Grafico 17 Ð Investimenti diretti dei fondi sovrani per regione di destinazione, 2012 (%)

Fonte: Sovereign Investment Lab, 2013
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Figura 8 Ð Flussi dÕinvestimento dei fondi sovrani dei Paesi MENA e dellÕAsia-Pacifico, 2012

Fonte: Sovereign Investment Lab, 2013

MENA verso Europa
 37 operazioni, US$ 18,4 mld
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 MENA verso Asia Nord Occidentale 
4 operazioni, US$ 0,0 mld

MENA verso Africa Sub-Sahariana 
2 operazione, US$ 0,1 mld

 
MENA verso America Latina
1 operazione, US$ 2,0 mld

AllÕinterno di MENA
23 operazioni, US$ 1,7 mld

 MENA verso Asia-PaciÞco
26 operazioni, US$ 2,8 mld

Asia-PaciÞco verso Europa
26 operazioni, US$ 6,7 mld

Asia-PaciÞco verso Nord America
27 operazioni, US$ 2,1 mld

Asia-PaciÞco verso America Latina
11 operazioni, US$ 1,0 mld Asia-PaciÞco verso Africa Sub-Sahariana 

1 operazione, US$ 0,0 mld

Asia-PaciÞco verso Asia Nord Occidentale
9 operazioni, US$ 1,7 mld

AllÕinterno di Asia-PaciÞco
81 operazioni, US$ 17,1 mld

�;8�8=E4BC8<4=C8�8=��DA>?0�B>=>�?A>E4=DC8��?4A�+)�������<;3��30�&04B8�#�$��4��?4A�+)������<;3�
30;;W�B80�&028582>���86DA0���	

��������
�����������	������������������������



"W�B80�&028582>�L�BC0C0�;0�A468>=4�14=458280A80�34;;0�<0668>A�?0AC4�346;8�8=E4BC8<4=C8�38A4CC8�8=C4A=8�
2>=�+)�������<;3	�

�;��A0582>����<>BCA0�274��8=��DA>?0��8;������+)���
���<;3��346;8�8=E4BC8<4=C8�38A4CC8�4BC4A8�348�)-�
70�8=C4A4BB0C>�8�&04B8�34;;W�A40��DA>��8;��
���+)�������<;3��8;�B>;>�(46=>�+=8C>��;W����+)��
���<;3�
;0�)E8II4A0�4�8;�A4BC0=C4�����+)������<;=��;0�$>AE4680	

$4;;W�A40��DA>��;0��A0=280�L�BC0C0�34BC8=0C0A80�34;;0�<0668>A�?0AC4�346;8�8=E4BC8<4=C8�348�)-���>;CA4
;W������B46D8C0�30;;0��4A<0=80������4�30;;W�C0;80�����	��;8�0;CA8�&04B8�70==>�A824EDC>�5;DBB8�38�<8=>A4
4=C8CJ��?4A�D=0�@D>C0�2><?;4BB8E0�?0A8�0;���	


����������������������������#�
���������������� ������

�


Grafico 18 Ð Investimenti esteri dei fondi sovrani in Europa, 2012 (US$ mld)

Fonte: Sovereign Investment Lab, 2013
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Figura 9 Ð Societˆ controllate da CIC

Fonte: CIC, 2012

China Investment Corporation

100% 100%

CIC International Central Huijing

�"!�!$+�()!#�$)!�
�!'�))!���!�����
!$��*'%&�

���()'*))*'�

��������
�����������	������������������������



%;CA4�0������=C4A=0C8>=0;������70�D=W0;CA0�2>=CA>;;0C0���4=CA0;��D898=��=E4BC<4=C�"C3���4=CA0;��D898=��
274�8=E4BC4�=4;;4�?A8=28?0;8�8BC8CDI8>=8�58=0=I80A84�?D11;8274�28=4B8�4�?DP�2>=CA81D8A4�0;;0�A820?8C0;8II0�
I8>=4�38�8BC8CDC8�58=0=I80A8�=0I8>=0;8	

�>=�A854A8<4=C>�0;;0�2>A?>A0C4�6>E4A=0=24������70�

� D=��>=B86;8>�38��<<8=8BCA0I8>=4�274�4;01>A0�4�0??A>E0�;0�BCA0C4680�3W8=E4BC8<4=C>�4�;4�?A8=28?0;8
;8=44�6D830�>?4A0C8E4�

� D=��><8C0C>�38�)D?4AE8B8>=4�274�<>=8C>A0�;W455820280�34;;4�?A>243DA4�38�BD?4AE8B8>=4�4�;W034�
6D0C4II0�348�2><?>AC0<4=C8�8=C4A=8�

� D=��><8C0C>��B42DC8E>�274�70�8;�2><?8C>�38�CA03DAA4�;4�8=3820I8>=8�A824EDC4�30;��>=B86;8>�38��<�
<8=8BCA0I8>=4�8=�;8=44�BCA0C468274�>?4A0C8E4	�*0;4�2><8C0C>�L�0BB8BC8C>�30�D=��><8C0C>�?4A�6;8�8=�
E4BC8<4=C8�4�30�D=��><8C0C>�?4A�;0�64BC8>=4�34;�A8B278>	

"0�B4;4I8>=4�346;8�8=E4BC8<4=C8�0EE84=4�BD;;0�10B4�348�B46D4=C8�?A8=2O?8��

� ;W0;;>20I8>=4�34;�20?8C0;4�L�58=0;8II0C0�0�<0BB8<8II0A4�8;�E0;>A4�?4A�;W0I8>=8BC0�=4;�A8B?4CC>�38�D=
6A03>�38�A8B278>�A8C4=DC>�B>BC4=818;4�

� ;W>184CC8E>�=>=�L�0E4A4�D=�AD>;>�0CC8E>�=4;;4�B>284CJ�?0AC428?0C4��=K�8=5;D4=I0A=4�;0�64BC8>=4	��=
64=4A4������=>=�0BBD<4�?0AC428?0I8>=8�38�2>=CA>;;>��<0�02@D8B8B24�@D>C4�38�<8=>A0=I0�=>=�BD�
?4A8>A8�0;�����34;�20?8C0;4�

� 6;8�8=E4BC8<4=C8�B>=>�<8A0C8�0�>CC4=4A4�D=�A4=38<4=C>�2>AA4CC>�?4A�8;�A8B278>�BC018;4�4�B>BC4=818;4
=4;�;D=6>�C4A<8=4	

�;;W4BC4A>��8;�5>=3>�8=E4BC4�?A8=28?0;<4=C4�8=�?A>3>CC8�58=0=I80A8�>�38A4CC0<4=C4�=4;�20?8C0;4�38�B>284CJ	

�;;0�58=4�34;�
��
��8;�?0CA8<>=8>�64BC8C>�38�����0<<>=C0E0�0�+)������<;3��+)����
�<;3�=4;�
����	
�;8�8=E4BC8<4=C8�4A0=>�A8?0AC8C8�5A0�;4�B46D4=C8�2;0BB8�38�0CC8E8���A0582>�����

� 38B?>=818;8CJ�;8@D834��������

� C8C>;8�0�A4338C>�58BB>���������

� 8=E4BC8<4=C8�0�A4=38<4=C>�0BB>;DC>���
������B>?A0CCDCC>�74364�5D=3�

� 4@D8CH����������38�2D8�8;�������8=�0I8>=8�@D>C0C4�4�������8=�8=E4BC8<4=C8�0�;D=6>�C4A<8=4��?4A�;>
?8R�?A8E0C4�4@D8CH�8=�A8B>AB4�=0CDA0;8��4=4A680��A40;�4BC0C4��8=5A0BCADCCDA4�4�8=E4BC8<4=C8�38A4CC8�8=�0;CA8
B4CC>A8	

3,8

Titoli a reddito fisso

19,1

Investimenti
a rendimento assoluto 

12,7

Disponibilitˆ liquide 

Grafico 19 Ð Portafoglio investimenti di CIC, 2012 (%)

Fonte: CIC, 2013

Equity

Investimenti
a lungo termine
50,3

Azioni quotate 
49,7

64,4

*A0�8�C8C>;8�0�A4338C>�58BB>��2><4�A8?>AC0C>�=4;��A0582>�
���8;�������L�A0??A4B4=C0C>�30�C8C>;8�38�)C0C>
38��2>=><84�0E0=I0C4��8;�
�����L�2>BC8CD8C>�30�>11;860I8>=8�B>284C0A84��<4=CA4�C8C>;8�38�)C0C>�38��2>�
=><84�4<4A64=C8�4�C8C>;8�8=3828II0C8�0;;W8=5;0I8>=4�A0??A4B4=C0=>�A8B?4CC8E0<4=C4�8;�������4�8;�
���	


����������������������������#�
���������������� ������

��
�"�&%')��%�"!%�

)!)%"!

��������
�����������	������������������������



54,7

Grafico 20 Ð Investimenti di CIC in titoli a reddito fisso, 2012 (%)

Fonte: CIC, 2013

17,5

Titoli di Stato
di Economie avanzate 

Titoli di Stato
di Economie emergenti

Titoli indicizzati
allÕinflazione

2,7

Obbligazioni 
societarie

25,1

62

Grafico 20 Ð Investimenti di CIC in titoli a reddito fisso, 2012 (%)

Fonte: CIC, 2013

Obbligazioni societarie 

21

Titoli di societˆ governative

7

Titoli di Stato 

Altri prodotti strutturali

5

Asset-backed securities

5

Grafico 21 Ð Investimenti di CIC in azioni, 2012 (%)

Fonte: CIC, 2013

49
,2

27
,8

23
,0

S
ta

ti 
U

ni
ti

F
in

an
zi

ar
io

IT B
en

i d
i l

us
so

E
ne

rg
ia

B
en

i
in

du
st

ria
li

S
al

ut
e

M
at

er
ia

li

U
til

ity

A
ltr

o

B
en

i d
i p

rim
a

ne
ce

ss
itˆ

A
ltr

e 
E

co
no

m
ie

av
an

za
te

S
er

vi
zi

 d
i

te
le

co
m

un
ic

.

E
co

no
m

ie
em

er
ge

nt
i

22
,3

11
,6

10
,7

10
,4

10
,2

9,
1

8,
2

6,
5

3,
9

3,
0 4,

4

!,9�8<(5;6�90.<(9+(�03�*647(9;6�(A065(906��03��9(-0*6�
	�90769;(�.30�05=,:;04,5;0�+0�����05�(A0650�7,9
3F(556�
�	
��$(30�05=,:;04,5;0�:656�:;(;0�*65*,5;9(;0�5,33,��*65640,�:=03<77(;,�����
��5,.30�#;(;0
%50;0�,�
�����05�(3;9,��*65640,�(=(5A(;,��,�5,33,��*65640,�,4,9.,5;0��
������

�����������������������������!�	�����������������������

��

�������
�������

����
���

���
������
�����
����
���

�3�:,;;69,�-05(5A0(906�(;;9(,�.9(5�7(9;,�+,.30�05=,:;04,5;0�05�,8<0;@�+0������

������:,)),5,��+(3�
����
03�-65+6�())0(�796.9,::0=(4,5;,�90+6;;6�3,�7(9;,*07(A0650�05�0:;0;<A0650�-05(5A0(90,�,:;,9,���(�7(9;,*0�
7(A065,�05��69.(5�#;(53,@�C�:*,:(�+(3������5,3�
����(3������5,3�
�	��� 656:;(5;,�*0D��03�-65+6
C�(5*69(�(A0650:;(�+0�90-,904,5;6�5,33(�:6*0,;B�

 ,3�:,;;,4)9,�
�	
�� ���� /(�8<(:0�05;,9(4,5;,�*,+<;6�3(�8<6;(�+,3����05��3(*2"6*2��7(90�(
*09*(�%#��	�43+���796)()034,5;,�7,9�*67909,�(3;9,�7,9+0;,�:<)0;,��7,9�,:,4706�8<,33,�9,.0:;9(;,
+(33,�7(9;,*07(A0650�05��69.(5�#;(53,@�6�05��3(*2:;65,��96<7��+6=,�����/(�7,9:6�63;9,�03�
��
+,33F05=,:;04,5;6�050A0(3,��7(90�(�%#����43+�5,3�
������$9(�.30�(3;90������+,;0,5,�(5*/,�(A0650�5,33(
)9(:030(5(��$��!(*;<(3��05(5*,����		���7(90�(�%#������435�(3�+0*,4)9,�
�	����&�#��,��7(?
!(9;5,9:�

�;;9(=,9:6��,5;9(3��<0105������/(�05=,:;0;6�05�7904(90,�0:;0;<A0650�-05(5A0(90,�5(A065(30��*64,��/05(
�,=,3674,5;��(52�����������5+<:;90(3�(5+��644,9*0(3��(52�6-��/05(���
�������.90*<3;<9(3��(52
6-��/05(�����	�����(52�6-��/05(���������,��/05(��65:;9<*;065��(52��
��	���

��������
������������������������������������



�0;�
���������34C84=4�;W����34;�5>=3>�38�?A8E0C4�4@D8CH� ���;>F4AB��2>BC8CD8C>�8=�9>8=C�E4=CDA4�2>=
;0�B>284CJ�0<4A820=0� ���;>F4AB����>��274�=4�2>=CA>;;0�8;������0�5A>=C4�38�D=�D;C4A8>A4�����=4;;4
<0=8�38�0;CA8�8=E4BC8C>A8��4�3>C0C>�38�+)����<;3	

�=>;CA4��=4;�5411A08>�
��
�����70�8=E4BC8C>�S�B4=I0�A8E4;0A4�;4�38<4=B8>=8�>�8;�E0;>A4�34;;0�?0AC428?0�
I8>=4�S�8=������;>10;��=4A6H�&0AC=4AB��D=�0BB4C�<0=064A�B?4280;8II0C>�8=�8=E4BC8<4=C8�8=�4=4A680��A8�
B>AB4�=0CDA0;8�4�=4;;4�A4;0C8E4�8=5A0BCADCCDA4	

$4;�B4CC>A4�34;;W�*���274�2><?;4BB8E0<4=C4�70�0CCA0CC>�;W������346;8�8=E4ABC8<4=C8���������*�4�����
C4;42><D=820I8>=8�������70�8=E4BC8C>�8=�B>284CJ�@D0;8��03�4B4<?8>���??;4�4�#>C>A>;0	

�;��B4CC>A4�34;;W4=4A680�����70�34BC8=0C>�8;����
��34;;4�A8B>AB4��8=E4BC4=3>�+)������<;=�=4;�����38
$>14;��A>D?�"8<8C43��)8=60?>A4��=4;�B4CC4<1A4�
����4��=4;�3824<1A4�
�����+)�������<;3�=4;����
38�����)D4I��G?;>A0C8>=���&A>3D2C8>=��=C4A=0C8>=0;�)����A0=280��4�+)������<;=�=4;�����38��C;0=C82
"$���><?0=H��*A8=8303�4�*>106>�	���5411A08>�
��
������70�8=>;CA4�8=E4BC8C>�28A20�+)������<;=�=4;
�����38�)D=B78=4�%8;B0=3B�%8;�0=3��0B�+?BCA40<���0=030�	��;�5>=3>�28=4B4�34C84=4�0=274�?0AC4�
28?0I8>=8�8=�*427�(4B>DA24B�"8<8C43���0=030�����"�&>;H��=4A6H��>;38=6B�"8<8C43���8=0����4;C0��D=80
��=3>=4B80�	

"4�A4BC0=C8�0CC8E8CJ�274�2><?>=6>=>�8;�?>AC05>6;8>�4@D8CH�B>=>�BD338E8B4�2><4�B46D4��������8=�14=8
38�;DBB>��������8=�14=8�38�?A8<0�=424BB8CJ�������8=�14=8�8=3DBCA80;8����
��=4;;0�B0;DC4�������=4;;W8=�
3DBCA80�348�<0C4A80;8������=4;;4�C4;42><D=820I8>=8��
����=4;;4�DC8;8CH�4�8;�A4BC0=C4������8=�0;CA8�B4CC>A8	
����70�8=E4BC8C>��03�4B4<?8>��+)��
�<;3�=4;;W02@D8BC>�34;�
�����34;;0�B>284CJ�<8=4A0A80�BD305A820=0
)70=3D:0��A>D?��=4;�3824<1A4�
�����4�+)���
����<;=�?4A�8;����38�&>;HDB��>;3��8;�?A8=28?0;4�?A>�
3DCC>A4�ADBB>�3W>A>��=4;�<0668>�
��
	�$4;�B4CC>A4�348�CA0B?>AC8��8;�5>=3>�70�8=E4BC8C>�+)������<;=
?4A�02@D8BC0A4�8;�������34;;0��80<>=3�)	�)78??8=6��=4;�;D6;8>�
�����+)������<;=�?4A�8;�������34;�
;W>?4A0C>A4�0DC>BCA030;4�0DBCA0;80=>��>A8I>=�(>03B��=4;;W>CC>1A4�
�����4�+)���
��<;=�?4A�D=0�?0A�
C428?0I8>=4�34;�����=4;;W04A>?>AC>�38��40C7A>F��">=3A0���=4;�=>E4<1A4�
��
	�$4;�B4CC>A4�34;;4
DC8;8CH������34C84=4�8;��������28A20�+)������<;3��34;;0�B>284CJ�0<4A820=0���)��8;������28A20�+)����
<;=��=4;;0�E84C=0<8C0���)�,�#�&>F4A�#>=6��D>=6��><?0=H�4��30�64==08>�
��
��;W������+)�
��
�<;=��=4;;0�;>=38=4B4�*70<4B�-0C4A�+C8;8C84B	�$4;�B4CC>A4�8<<>18;80A4������2>=CA>;;0�CA0�;W0;CA>
0=274�8;������28A20�+)��
���<;=��34;;0�B>284CJ�1A8C0==820�)>=618A3��BC0C4B	

$4;�
���������70�2>BC8CD8C>�8;�(DBB80��78=0��=E4BC<4=C��D=3��8=B84<4�0�,=4B742>=><10=:��;0�10=20
38�BE8;D??>�?D11;820�ADBB0��4�(�����8;�5>=3>�ADBB>�?4A�6;8�8=E4BC8<4=C8�38A4CC8�	��;�5>=3>�8=E4BC4�8=
B>284CJ�8=�(DBB80�4��8=0��70�D=0�3>C0I8>=4�38�+)��
�<;3��+)����<;3�30�����4�+)����<;3�30�(����
4�<8A0�0�A022>6;84A4�D;C4A8>A8�+)����
�<;3�30�0;CA8�8=E4BC8C>A8	�����70�;0=280C>�0=274�8;��78=0��4;68D<
#8AA>A��D=3�2>=�;0�)>28KCK��K3KA0;4�34�&0AC828?0C8>=B�4C�3W�=E4BC8BB4<4=C�14;60�4����0?8C0;��?4A�8=�
E4BC8A4�8=�B>284CJ�34;��4;68>�4�34;�A4BC>�3W�DA>?0	

"4�CDA1>;4=I4�38�<4A20C>�20DB0C4�30;;0�E>;0C8;8CJ�348�?A4II8�34;;4�<0C4A84�?A8<4��30�20C0BCA>58�=0CDA0;8
@D0;8�8;�C4AA4<>C>�8=��80??>=4��30;;4�?A4BB8>=8�8=5;0I8>=8BC8274�=48�&04B8�4<4A64=C8�4�30;;0�2A8B8�34;
3418C>�=46;8�)C0C8�+=8C8�4�8=��DA>?0��70==>�<4BB>�B>CC>�?A4BB8>=4�8;�?>AC05>6;8>�34;�5>=3>�28=4B4
=46;8�D;C8<8�0==8	��;8�0668DBC0<4=C8�38�1A4E4�4�<438>�C4A<8=4�8=CA>3>CC8�30�����=4;;W0BB4C�0;;>20C8>=
70==>�CDCC0E80�B0;E0C>�8;�?>AC05>6;8>�30�8=64=C8�?4A38C4	��=�64=4A0;4��6;8�8=E4BC8<4=C8�8=�?A>3>CC8�>11;8�
60I8>=0A8�4�2A438C8I8�70==>�A468BCA0C>�A4=38<4=C8�?>B8C8E8��0�5A>=C4�38�D=�0=30<4=C>�<4=>�?>B8C8E>
?4A�;4�?0AC428?0I8>=8�0I8>=0A84	�$4;�
��
�8;�?>AC05>6;8>�346;8�8=E4BC8<4=C8�70�A468BCA0C>�D=�A4=38<4=C>
0==D>�2><?;4BB8E>�34;��������E0;>A4�14=�0;�38�B>?A0�34;�������B46=0C>�=4;�
���	��><?;4BB8E0�
<4=C4��8;�A4=38<4=C>�2D<D;0C>�0==D>��B8=�30;;W8=8I8>�34;;W0CC8E8CJ�38�����=4;�
�����L�BC0C>�34;�����	

*A0�8;�
����4�8;�
��������70�A8E8BC>�;0�?A>?A80�BCA0C4680��70�0<?;80C>�;W>A8II>=C4�38�8=E4BC8<4=C>�0���
0==8��0D<4=C0=3>�2>BO�8;�E>;D<4�346;8�8=E4BC8<4=C8�0�;D=6>�C4A<8=4�4�A83D24=3>�@D4;;8�8=�;8@D838CJ�4
0;CA8�BCAD<4=C8�;8@D838	��0�8=>;CA4�A83>CC>�;0�BD0�4B?>B8I8>=4�8=�3>;;0A8�4�382780A0C>�;W8=C4=I8>=4�38�=>=
02@D8BC0A4�0;CA8�C8C>;8�38�)C0C>�4DA>?48��<>BCA0=3>�8=E424�8=C4A4BB4�?4A�=D>E4�>??>ACD=8CJ�38�8=E4BC8�
<4=C>�8=��DA>?0��8=�?0AC82>;0A4�=4;�B4CC>A4�34;;4�8=5A0BCADCCDA4	�%;CA4�0�8=E4BC8A4�2A4B24=C8�A8B>AB4�58�
=0=I80A84�=48�<4A20C8�4<4A64=C8������70�<>BCA0C>�8=C4A4BB4�0�8=E4BC8A4�8=��5A820��?DA�B>CC>;8=40=3>
274�8;�2>=C4BC>�38�8=E4BC8<4=C>�05A820=>�=>=�L�0=2>A0�?0AC82>;0A<4=C4�0;;4CC0=C4	

�������������������������

*4<0B4:��>;38=6B�L�D=0�B>284CJ�3W8=E4BC8<4=C>�38�?A>?A84CJ�34;�#8=8BC4A>�34;;4��8=0=I4�34;��>E4A=>
38�)8=60?>A4��38B28?;8=0C0�30;�)8=60?>A4��><?0=H��2C	

�>=30C>�=4;�������*4<0B4:�L�D=>�348�5>=38�B>EA0=8�?8R�0=C8278��B42>=3>�B>;>�0;;0�!DF08C��=E4BC<4=C


����������������������������#�
���������������� ������

��

����!$+�()��
�$� ��

!$�&�')$�'( !&

���'�+!(!%$��
��""��()'�)��!��
��!$+�()!#�$)%�

��������
�����������	������������������������



�DC7>A8CH��2>BC8CD8C0�=4;�����	��;�<0=30C>�38�*4<0B4:�2>=B8BC4�=4;�64BC8A4�;4�A8B>AB4�34;;>�)C0C>��0;
58=4�38�2A40A4�4�<0BB8<8II0A4�8;�E0;>A4�0�;D=6>�C4A<8=4�?4A�6;8�0I8>=8BC8	

��<0AI>�
����*4<0B4:�0E4E0�D=�?>AC05>6;8>�38�+)������<;3��8=E4BC8C8�?A8=28?0;<4=C4�0�)8=60?>A4�
8=��B80�4�=48�<4A20C8�BE8;D??0C8	

�;�?>AC05>6;8>�38�*4<0B4:�L�8=E4BC8C>�8=�D=0�E0BC0�60<<0�38�B4CC>A8��B4AE8I8�58=0=I80A8��C4;42><D=820�
I8>=8��<4380�4�C42=>;>680��CA0B?>AC>�4�<0C4A80;8�8=3DBCA80;8��14=8�38�2>=BD<>�4�A40;�4BC0C4��4=4A680�4
A8B>AB4��18>B284=I4	

�;8�8=E4BC8<4=C8�38�*4<0B4:�70==>�0EDC>�D=�C>C0;�B70A47>;34A�A4CDA=��*)(�
� 34;�

� ����30;�;0=28>�

� ����=4;;WD;C8<>�3424==8>�

� ���=46;8�D;C8<8�28=@D4�0==8�

� ���CA0�<0AI>�
��
�4�<0AI>�
���	

�;�C0BB>�38�A4=38<4=C>�<8=8<>��7DA3;4�A0C4��2>AA4CC>�?4A�8;�A8B278>�L�A8<0BC>�CDCC0E80�BC018;4�CA0�;W���4
8;���	�"0�BCA0C4680�38�8=E4BC8<4=C>�38�*4<0B4:�L�6D830C0�30�@D0CCA>�?8;0BCA8�

� �2>=><84�8=�CA0B5>A<0I8>=4��8=E4BC8<4=C8�2A4B24=C8�8=��8=0���=380��)D3��BC�0B80C82>�4��<4A820
"0C8=0��8=�B4CC>A8�@D0;8�8�B4AE8I8�58=0=I80A8��;4�8=5A0BCADCCDA4�4�;0�;>68BC820�

� &04B8�0�<438>�A4338C>�2>=�?>?>;0I8>=4�8=�2A4B28C0��8=E4BC8<4=C8�8=�B4CC>A8�@D0;8�C4;42><D=820I8>=8�
<4380�4�C42=>;>680��14=8�38�2>=BD<>�4�8<<>18;80A4��?4A�CA0AA4�E0=C0668>�30;;0�2A4B24=C4�3>�
<0=30�348�2>=BD<0C>A8�

� E0=C0668�2><?0A0C8�2A4B24=C8��58=0=I80<4=C>�38�42>=><84��0CC8E8CJ�4�B>284CJ�2>=�?0AC82>;0A8�?A>�
?A84CJ�8=C4;;4CCD0;8��2><?4C4=I4�C42=>;>68274�4�0;CA8�E0=C0668�2><?4C8C8E8�

� 20<?8>=8�4<4A64=C8��8=E4BC8<4=C>�8=�B>284CJ�2>=�1D>=4�?A>B?4CC8E4�38�38E4=C0A4�;4034A�0�;8E4;;>
=0I8>=0;4��A468>=0;4�>�6;>10;4	

$4;��A0582>�

�L�A8?>AC0C>�8;�?0CA8<>=8>�64BC8C>�30;�5>=3>�38E8B>�?4A�0A44�64>6A058274	���<0AI>�
����
8;�����346;8�0CC8E8�38�*4<0B4:�4A0�8=E4BC8C>�8=��2>=><84�0E0=I0C4��@D0;8�)8=60?>A4���80??>=4���>A40�
�DBCA0;80��$D>E0�/4;0=30��$>A3��<4A820�43��DA>?0	��;�A4BC0=C4��
��8=�A468>=8�8=�2A4B28C0���B80
�4B2;DB8�)8=60?>A4���80??>=4���>A40����<4A820�"0C8=0���5A820���B80�24=CA0;4�4�#438>�%A84=C4	


����������������������������#�
���������������� ������

��

���� �"�'�$� #�$)%�)%)�"����""���, %$ ��)%)�"�(��'��%"��'�'�)*'$��# (*'�� �'�$� #�$) ��%#&%() ��$$*�" ����" ��, %$ () ��%#��(����)�$�((�'%
� '�))�#�$)�� "�&%')��%�" %��
%#&'�$��� �� + ��$� ��""��, %$ ()������(�"*����&&%') �� ���& )�"�����" ��, %$ () �

2012 2013

Grafico 22 Ð Patrimonio gestito da Temasek per regione, 2012-2013  (%)

Fonte: Temasek, 2013
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Grafico 23 Ð Patrimonio gestito da Temasek per settore, 2013 (%) 

Fonte: Temasek, 2013
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Figura 10 Ð Struttura di QIA

Fonte: SWF Institute, 2012
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Figura 11 Ð Governance del GPFG
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Fonte: GPFG, 2013
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Grafico 24 Ð Investimenti di GPFG per regione di destinazione, 2012 (%) 
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Grafico 25 Ð Numero di aziende per classe di fatturato in Italia, Francia, Germania (> Û 200 mln)

Fonte: Roland Berger su dati Amadeus, 2012
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Grafico 26 Ð Relazione tra dimensione aziendale e redditivitˆ-competitivitˆ

Fonte: Roland Berger, 2012
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Grafico 27 Ð Esportazioni per settore, 2012 (%)

Fonte: CDP su dati ICE e ISTAT, 2013 

Nota: Non rappresentata la voce "Altro", che comprende coke e prodotti derivati dalla raffinazione del petrolio, altri prodotti della lavorazione di minerali
non metalliferi, altri mezzi di trasporto, prodotti delle altre industrie manifatturiere (esclusi mobili); esportazioni complessive pari a Û 7.860 mld.
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Grafico 28 Ð Indebitamento e struttura del debito delle imprese italiane 
                    rispetto a quelle francesi e tedesche, 2012

Fonte: Roland Berger, 2012
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Grafico 29 Ð Il mercato azionario italiano rispetto a quello francese e tedesco

Fonte: Roland Berger, Thomson, Reuters, Consob e Borse nazionali, 2012
(*) Esclusi i mercati dedicati alle PMI e ai veicoli dÕinvestimento.
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Figura 12 Ð Struttura di FSIF

Fonte: FSIF, 2013
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