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GL�0DXUL]LR�9LOODQL�H�$QWRQHOOD�9LOODQL

,QGLFH�
���3UHPHVVD
���/H�LQGHQQLWj�SUHYLVWH�GDO�GHFUHWR�&XUD�,WDOLD��'�/���������

�����,QGHQQLWj�SHU�JOL�LVFULWWL�DO�IRQGR�JHVWLRQH�,136��DUWW�����������������H����GHFUHWR�&XUD�
,WDOLD�
�����)RQGR�SHU�LO�UHGGLWR�GL�XOWLPD�LVWDQ]D��DUW�����GHFUHWR�&XUD�,WDOLD�
�����,QGHQQLWj�DL�ODYRUDWRUL�VSRUWLYL��DUW�����GHFUHWR�&XUD�,WDOLD�

���/H�LQGHQQLWj�SUHYLVWH�GDO�'HFUHWR�5LODQFLR��'�/����������
�����,QGHQQLWj�SHU�JOL�LVFULWWL�DO�IRQGR�JHVWLRQH�,136��DUW�����GHFUHWR�ULODQFLR�
�����)RQGR� SHU� LO� UHGGLWR� GL� XOWLPD� LVWDQ]D� �DUW�� ��� GHFUHWR� &XUD� ,WDOLD� �� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q�������H�DUW�����GHFUHWR�5LODQFLR�
�����,QGHQQLWj�SHU�L�ODYRUDWRUL�GRPHVWLFL��DUW�����GHFUHWR�5LODQFLR�
�����,QGHQQLWj�SHU�L�ODYRUDWRUL�VSRUWLYL��DUW�����GHFUHWR�5LODQFLR�
�����&RQWULEXWR�D�IRQGR�SHUGXWR��DUW�����GHFUHWR�5LODQFLR�

���7DEHOOH�GL�ULHSLORJR�GHOOH�LQGHQQLWj�LQ�IDYRUH�GHL�ODYRUDWRUL�
�����7DEHOOD�GHOOH�LQGHQQLWj�SUHYLVWH�GDO�GHFUHWR�&XUD�,WDOLD�SHU�LO�PHVH�GL�PDU]R�����
�����7DEHOOD�GHOOH�LQGHQQLWj�SUHYLVWH�GDO�GHFUHWR�5LODQFLR�SHU�LO�PHVH�GL�DSULOH�����
�����7DEHOOD�GHOOH�LQGHQQLWj�SUHYLVWH�GDO�GHFUHWR�5LODQFLR�SHU�LO�PHVH�GL�PDJJLR�����

�� 35(0(66$

7UD�OH�PLVXUH�GL�VRVWHJQR�DO�ODYRUR�H�DOO¶HFRQRPLD�LO�*RYHUQR�KD�SUHYLVWR�XQ¶LQGHQQLWj�GL�����HXUR�

SHU� LO� VRVWHJQR� GHO� UHGGLWR� GL� DOFXQH� FDWHJRULH� GL� ODYRUDWRUL� GDQQHJJLDWL� GDOO¶HPHUJHQ]D�

HSLGHPLRORJLFD� GD� &29,'����� 'HWWR� ERQXV� q� VWDWR� � LQWURGRWWR� GDO� GHFUHWR� &XUD� ,WDOLD� �'�/�

��������� FRQYHUWLWR� FRQ�PRGLILFD]LRQL�GDOOD� OHJJH� ��� DSULOH� ������Q�� ���� SHU� LO�PHVH� GL�PDU]R�

������ FKH� KD� SUHYLVWR� GLYHUVH� FDWHJRULH� GL� LQGHQQLWj� &RYLG���� �LQGHQQLWj� OLEHUL� SURIHVVLRQLVWL� H�

FROODERUDWRUL� FRRUGLQDWL� H� FRQWLQXDWLYL�� LQGHQQLWj� ODYRUDWRUL� DXWRQRPL� LVFULWWL� DOOH� JHVWLRQL� VSHFLDOL�

GHOO
$VVLFXUD]LRQH� *HQHUDOH� 2EEOLJDWRULD� �$*2��� LQGHQQLWj� ODYRUDWRUL� VWDJLRQDOL� GHL� VHWWRUL� GHO�

WXULVPR� H� GHJOL� VWDELOLPHQWL� WHUPDOL�� LQGHQQLWj� ODYRUDWRUL� DJULFROL�� LQGHQQLWj� ODYRUDWRUL� GHOOR�

VSHWWDFROR��LQGHQQLWj�SHU�ODYRUDWRUL�VSRUWLYL��LQGHQQLWj�D�SURIHVVLRQLVWL�LVFULWWL�DOOH�FDVVH�SULYDWH���SHU�

TXHVWL�XOWLPL�VROR�VH�D�EDVVR�UHGGLWR�R�VH�DEELDQR�VXELWR�ULGX]LRQH�R�FHVVD]LRQH�GHOOD�SURSULD�DWWLYLWj�

D�FDXVD�GHOO¶HPHUJHQ]D�&RURQDYLUXV���

/H�LQGHQQLWj�KDQQR�LPSRUWR�SDUL�D�����HXUR��QRQ�VRQR�VRJJHWWH�D�LPSRVL]LRQH�ILVFDOH��QRQ�VRQR�WUD�

HVVH�FXPXODELOL�H�QRQ�VRQR�ULFRQRVFLXWH�DL�SHUFHWWRUL�GL�5HGGLWR�GL�&LWWDGLQDQ]D�
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8OWHULRUL�PLVXUH�GL�VRVWHJQR�DO�UHGGLWR�FRQQHVVH�DOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����VRQR�

VWDWH�LQWURGRWWH�GDO�GHFUHWR�/HJJH����PDJJLR�������Q������F�G��GHFUHWR�5LODQFLR��FKH�KD�VWDELOLWR�OD�

SURVHFX]LRQH�DXWRPDWLFD�GHO�ERQXV�����HXUR�SHU�LO�PHVH�GL�DSULOH�SHU�FKL�QH�q�JLj�VWDWR�EHQHILFLDULR�

QHO�PHVH�GL�PDU]R��KD�HVWHVR�LO�ERQXV�D�QXRYH�FDWHJRULH�GL�ODYRUDWRUL�SHU�L�PHVL�GL�DSULOH�H�PDJJLR�

�SXUFKp�VLDQR�VWDWL�FROSLWL�HFRQRPLFDPHQWH��HG�KD�SUHYLVWR�XOWHULRUL�ERQXV�H�LQGHQQLWj��

$O� ILQH� GL� FRPSUHQGHUH� DSSLHQR� OH� PLVXUH� SUHYLVWH� GDO� '�/�� 5LODQFLR�� RFFRUUH� SUHOLPLQDUPHQWH�

DQDOL]]DUH� OH� PLVXUH� SUHYLVWH� GDO� SUHFHGHQWH� 'HFUHWR� &XUD� ,WDOLD� H�� SHU� TXDQWR� GL� LQWHUHVVH�� GDO�

VXFFHVVLYR�'HFUHWR�OLTXLGLWj�

�� /(� ,1'(11,7$¶� 35(9,67(� '$/� '(&5(72� &85$� ,7$/,$� �'�/��

��������

8QD�SULPD�LQGHQQLWj�SHU�LO�VROR�PHVH�GL�PDU]R������q�VWDWD�GLVSRVWD�GDO�GHFUHWR�OHJJH����PDU]R�

������Q����� �F�G��GHFUHWR�&XUD� ,WDOLD�� �� UHFDQWH�³0LVXUH�GL�SRWHQ]LDPHQWR�GHO�6HUYL]LR� VDQLWDULR�

QD]LRQDOH� H� GL� VRVWHJQR� HFRQRPLFR� SHU� IDPLJOLH�� ODYRUDWRUL� H� LPSUHVH� FRQQHVVH� DOO¶HPHUJHQ]D�

HSLGHPLRORJLFD�GD�&29,'���´��FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q�����±�

FKH� KD� SUHYLVWR� XQD� LQGHQQLWj� GL� VRVWHJQR� SHU� DOFXQH� FDWHJRULH� GL� ODYRUDWRUL� DXWRQRPL�� OLEHUL�

SURIHVVLRQLVWL��SDUDVXERUGLQDWL�H�GLSHQGHQWL�OH�FXL�DWWLYLWj�VRQR�VWDWH�FROSLWH�GDOO¶HPHUJHQ]D�&RYLG�

����,Q�SDUWLFRODUH��GHWWH�LQGHQQLWj�VRQR�VWDWH�SUHYLVWH�

x GDJOL�DUWLFROL� ���� ���� ���� ��� H� ���� SHU� ODYRUDWRUL� LVFULWWL� DG� ,136� �LO� GHFUHWR�&XUD�

,WDOLD��FRQ�L�FLWDWL�DUWLFROL��KD�LQWURGRWWR��SHU�LO�PHVH�GL�PDU]R�������FLQTXH�LQGHQQLWj��

F�G��³,QGHQQLWj�&29,'���´��LQ�IDYRUH�GL�FDWHJRULH�GL�ODYRUDWRUL�PHJOLR�VSHFLILFDWH�QHO�

VXFFHVVLYR�SDUDJUDIR�������

x GDOO¶DUW�����SHU�L�SURIHVVLRQLVWL�H�ODYRUDWRUL�DXWRQRPL�LVFULWWL�DOOH�&DVVH�SULYDWH�GL�

SUHYLGHQ]D�REEOLJDWRULD�

x GDOO¶DUW�����SHU�L�ODYRUDWRUL�VSRUWLYL�

����,1'(11,7¬�3(5�*/,�,6&5,77,�$/�)21'2�*(67,21(�,136��DUWW��������������

���H����GHFUHWR�&XUD�,WDOLD�

,O�ERQXV�SHU�JOL�LVFULWWL�DO�IRQGR�JHVWLRQH�,136��DUWW�����������������H����'�/��&XUD�,WDOLD���FRQVLVWH�LQ�

XQ¶LQGHQQLWj� GL� VRVWHJQR� DO� UHGGLWR�� SUHYLD� GRPDQGD�� HURJDWD� GDOO
,136�� GHOO¶LPSRUWR� GL� ����

HXUR�SHU�LO�PHVH�GL�PDU]R������FKH�QRQ�FRQFRUUH�D�IRUPDUH�LO�UHGGLWR�LPSRQLELOH�
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,�WHUPLQL�H�OH�FRQGL]LRQL�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�VRQR�FKLDULWL�QHOOD�FLUFRODUH�,136�GHO�

���PDU]R�������Q�����RYH�VRQR�VWDWH�IRUQLWH�DOWUHVu�SUHFLVD]LRQL�VXL�GHVWLQDWDUL�H�L�SUHVXSSRVWL�SHU�

DFFHGHUH�D�GHWWR�LQGHQQL]]R�

,Q�SDUWLFRODUH��GHWWD�FLUFRODUH�KD�FKLDULWR�FKH�OH� LQGHQQLWj�&RYLG����SUHYLVWH�SHU� LO�PHVH�GL�PDU]R�

�����VRQR�OH�VHJXHQWL�

x ,QGHQQLWj� OLEHUL� SURIHVVLRQLVWL� H� FROODERUDWRUL� FRRUGLQDWL� H� FRQWLQXDWLYL� LVFULWWL� DOOD�

JHVWLRQH� VHSDUDWD� ,136� �$UW���� GHO� '�/�� ��������� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD�

OHJJH����DSULOH�������Q������

/
LQGHQQLWj�SUHYLVWD�GDOO
DUWLFROR����GHO�'�/����������q�ULYROWD��

��DL�OLEHUL�SURIHVVLRQLVWL��WLWRODUL�GL�SDUWLWD�,9$�DWWLYD�DOOD�GDWD�GHO����IHEEUDLR�������FRPSUHVL�

L�SDUWHFLSDQWL� DJOL� VWXGL�DVVRFLDWL�R� VRFLHWj� VHPSOLFL� FRQ�DWWLYLWj�GL� ODYRUR�DXWRQRPR�GL�FXL�

DOO¶DUWLFROR�����FRPPD����GHO�78,5��LVFULWWL�DOOD�*HVWLRQH�VHSDUDWD�,QSV��7DOL�ODYRUDWRUL�QRQ�

GHYRQR� HVVHUH� WLWRODUL� GL� SHQVLRQH� H� QRQ� GHYRQR� HVVHUH� LVFULWWL�� DOOD� GDWD� GL� SUHVHQWD]LRQH�

GHOOD�GRPDQGD��DG�DOWUH�IRUPH�SUHYLGHQ]LDOL�REEOLJDWRULH�

�� DL� ODYRUDWRUL� WLWRODUL� GL� UDSSRUWL� GL� FROODERUD]LRQH� FRRUGLQDWD� H� FRQWLQXDWLYD� FRQ� UDSSRUWR�

DWWLYR�DOOD�GDWD�GHO����IHEEUDLR�������LVFULWWL�LQ�YLD�HVFOXVLYD�DOOD�*HVWLRQH�VHSDUDWD�,QSV�FRQ�

LO� YHUVDPHQWR� GHOO¶DOLTXRWD� FRQWULEXWLYD� LQ� PLVXUD� SDUL�� SHU� O¶DQQR� ������ DO� �������� QRQ�

WLWRODUL�GL�WUDWWDPHQWR�SHQVLRQLVWLFR�GLUHWWR��/D�&LUFRODUH�GHOO¶,136�Q�����GHO����PDU]R������

KD�FKLDULWR�FKH�SHU�GHWWL�ODYRUDWRUL��O¶LQGHQQLWj�q�FRPSDWLELOH�H�FXPXODELOH�FRQ�O¶LQGHQQLWj�GL�

GLVRFFXSD]LRQH�',6�&2//�

x ,QGHQQLWj�ODYRUDWRUL�DXWRQRPL�LVFULWWL�DOOH�JHVWLRQL�VSHFLDOL�GHOO
$VVLFXUD]LRQH�JHQHUDOH�

REEOLJDWRULD��$*2���$UW�����GHO�'�/�����������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH�

���DSULOH�������Q������

,Q� WDOL� FDWHJRULH� YL� ULHQWUDQR� JOL� DUWLJLDQL�� L� FRPPHUFLDQWL�� L� FROWLYDWRUL� GLUHWWL� H� JOL�

LPSUHQGLWRUL� DJULFROL� FKH� VRQR� LVFULWWL� LQ� DSSRVLWH� VH]LRQL� �JHVWLRQL� VSHFLDOL��� GRWDWH� GL�

DXWRQRPLD�ILQDQ]LDULD�H�GL�VHSDUDWD�FRQWDELOLWj��

1HOO¶DPELWR� GL� DSSOLFD]LRQH� VRQR� ULFRPSUHVH� OH� ILJXUH� GHJOL� LPSUHQGLWRUL� DJULFROL�

SURIHVVLRQDOL� LVFULWWL� DOOD� JHVWLRQH� DXWRQRPD� DJULFROD�� QRQFKp� L� FRDGLXYDQWL� H� FRDGLXWRUL�

DUWLJLDQL�� FRPPHUFLDQWL� H� ODYRUDWRUL� DJULFROL� LVFULWWL� QHOOH� ULVSHWWLYH� JHVWLRQL� DXWRQRPH�� /D�

SUHVWD]LRQH� q� ULFRQRVFLXWD� D� FRQGL]LRQH� FKH� L� ODYRUDWRUL� QRQ� VLDQR� WLWRODUL� GL� WUDWWDPHQWR�

SHQVLRQLVWLFR�GLUHWWR�H�FKH�QRQ�VLDQR�LVFULWWL��DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD��

DG� DOWUH� IRUPH� SUHYLGHQ]LDOL� REEOLJDWRULH�� DG� HVFOXVLRQH� GHOOD� *HVWLRQH� VHSDUDWD� GL� FXL�

DOO¶DUWLFROR����FRPPD�����GHOOD� OHJJH�Q������������7UD� L�EHQHILFLDUL�VRQR�FRPSUHVL�DQFKH� L�

VRJJHWWL� REEOLJDWRULDPHQWH� LVFULWWL� DOOD� JHVWLRQH� DXWRQRPL� FRPPHUFLDQWL� ROWUH� FKH� DOOD�
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SUHYLGHQ]D� LQWHJUDWLYD�REEOLJDWRULD� SUHVVR� O¶(QDVDUFR� �(QWH�QD]LRQDOH�GL� DVVLVWHQ]D�SHU� JOL�

DJHQWL�H�L�UDSSUHVHQWDQWL�GL�FRPPHUFLR��H�L�VRFL�GL�VRFLHWj�GL�SHUVRQH�R�GL�FDSLWDOL�REEOLJDWL�D�

LVFULYHUVL�DOOH�JHVWLRQL�VSHFLDOL�GHOO¶$JR��WDQWR�q�VWDWR�FKLDULWR�GDOOH�)DT�SXEEOLFDWH�LQ�GDWD����

PDU]R�VXO�VLWR�GHO�PLQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��

x ,QGHQQLWj�ODYRUDWRUL�VWDJLRQDOL�GHL�VHWWRUL�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL��$UW��

���GHO�'�/�����������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q�����

/¶LQGHQQLWj� VSHWWD� DL� ODYRUDWRUL� GLSHQGHQWL� FRQ�TXDOLILFD�GL� VWDJLRQDOL� GHL� VHWWRUL� SURGXWWLYL�

GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL�FKH�KDQQR�FHVVDWR�LO� ORUR�XOWLPR�UDSSRUWR�GL�ODYRUR�

QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�LO����PDU]R�������GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�

'�/������������FKH�QRQ�VLDQR�WLWRODUL�GL�WUDWWDPHQWR�SHQVLRQLVWLFR�GLUHWWR�H�FKH�DOOD�GDWD�GHO�

���PDU]R������QRQ�DEELDQR�LQ�HVVHUH�DOFXQ�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH��

)HUPL� UHVWDQGR� L� UHTXLVLWL� OHJLVODWLYDPHQWH� LQGLYLGXDWL� �VL� GHYH� WUDWWDUH� HVFOXVLYDPHQWH� GL� �

ODYRUDWRUL�FRQ�TXDOLILFD�GL�VWDJLRQDOL��LO�FXL�XOWLPR�UDSSRUWR�GL�ODYRUR�VLD�FHVVDWR�QHO�SHULRGR�

FRPSUHVR� WUD� LO����JHQQDLR������H� LO����PDU]R�������� OD�&LUFRODUH�GHOO¶,136�Q�����GHO����

PDU]R� ����� KD� FKLDULWR� FKH� OD� FHVVD]LRQH� GHYH� HVVHUH� DYYHQXWD� FRQ� XQ� GDWRUH� GL� ODYRUR�

ULHQWUDQWH� QHL� VHWWRUL� SURGXWWLYL� GHO� WXULVPR� H� GHJOL� VWDELOLPHQWL� WHUPDOL�� LQ� EDVH� DL� FRGLFL�

VWDWLVWLFR�FRQWULEXWLYL�H�DL�FRGLFL�$WHFR�ULSRUWDWL�QHOOD�FLUFRODUH�PHGHVLPD��

/D� VXGGHWWD� FLUFRODUH� ,136� KD�� DOWUHVu�� FKLDULWR� FKH� SHU� GHWWL� ODYRUDWRUL�� O¶LQGHQQLWj� q�

FRPSDWLELOH�H�FXPXODELOH�FRQ�O¶LQGHQQLWj�GL�GLVRFFXSD]LRQH�1$6S,�

x ,QGHQQLWj� ODYRUDWRUL� DJULFROL� �$UW�� ��� GHO� '�/�� ��������� FRQYHUWLWR� FRQ�PRGLILFD]LRQL�

GDOOD�OHJJH����DSULOH�������Q������

/¶LQGHQQLWj�VSHWWD�

� DJOL�RSHUDL�DJULFROL�D�WHPSR�GHWHUPLQDWR��

� DOOH� ILJXUH� HTXLSDUDWH� GL� FXL� DOO¶DUWLFROR� �� GHOOD� OHJJH� ��� PDU]R� ������ Q�� ����

�SLFFROL�FRORQL�H�FRPSDUWHFLSDQWL�IDPLOLDUL���

/¶LQGHQQLWj� SXz� HVVHUH� ULFRQRVFLXWD� SXUFKp� L� ODYRUDWRUL� DEELDQR� VYROWR� QHOO¶DQQR� �����

DOPHQR� ��� JLRUQDWH� GL� HIIHWWLYR� ODYRUR� DJULFROR� H� SXUFKp� QRQ� VLDQR� WLWRODUL� GL� WUDWWDPHQWR�

SHQVLRQLVWLFR�GLUHWWR�

x ,QGHQQLWj� ODYRUDWRUL� GHOOR� VSHWWDFROR� �$UW�� ��� GHO� '�/�� ��������� FRQYHUWLWR� FRQ�

PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q�����

/¶LQGHQQLWj�VSHWWD�DL�ODYRUDWRUL�LVFULWWL�DO�)RQGR�SHQVLRQL�/DYRUDWRUL�GHOOR�VSHWWDFROR��)3/6���

QRQ�WLWRODUL�GL�WUDWWDPHQWR�SHQVLRQLVWLFR�GLUHWWR��FRQ�DOPHQR����FRQWULEXWL�JLRUQDOLHUL�YHUVDWL�

QHOO¶DQQR������DO�)RQGR��GD� FXL�GHULYD�QHOO¶DQQR������XQ� UHGGLWR�QRQ� VXSHULRUH� D��������
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HXUR��,�ODYRUDWRUL�QRQ�GHYRQR�HVVHUH�WLWRODUL�GL�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH�DOOD�GDWD�GHO����

PDU]R�������GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�'�/������������/D�&LUFRODUH�GHOO¶,136�Q�����GHO����

PDU]R������KD�FKLDULWR�FKH�SHU�GHWWL�ODYRUDWRUL��O¶LQGHQQLWj�q�FRPSDWLELOH�H�FXPXODELOH�FRQ�

O¶LQGHQQLWj�GL�GLVRFFXSD]LRQH�1$6S,�

7DQWR�FKLDULWR��OD�&LUFRODUH�,136�Q����������GHGLFD�XQ�SDUDJUDIR�VSHFLILFR�DOOH�LQFXPXODELOLWj�H�

LQFRPSDWLELOLWj�WUD�OH� LQGHQQLWj�GLVSRVWH�GDO�'�/����������H�OH�DOWUH�SUHVWD]LRQL�SURIHVVLRQDOL��

SUHFLVDQGR�FKH�GHWWH�LQGHQQLWj�QRQ�VRQR�FXPXODELOL�H�QRQ�SRVVRQR�HVVHUH�ULFRQRVFLXWH�DL�SHUFHWWRUL�

GL�5HGGLWR�GL�FLWWDGLQDQ]D�H�FKH�VRQR�LQFRPSDWLELOL�FRQ�OH�SHQVLRQL�GLUHWWH�D�FDULFR�GHOO¶$JR�H�GHOOH�

IRUPH� HVFOXVLYH�� VRVWLWXWLYH� HG� HVRQHUDWLYH� GHOOD� VWHVVD�� QRQFKq� FRQ� O¶$SH� VRFLDOH� H� O¶DVVHJQR�

RUGLQDULR�GL�LQYDOLGLWj���'L�FRQYHUVR��O¶LQGHQQLWj�q�FRPSDWLELOH�FRQ�O¶LQGHQQLWj�'LV�&ROO�SHU�L�OLEHUL�

SURIHVVLRQLVWL�H�FR�FR�FR��H�FRQ�OD�1DVSL�SHU�JOL�VWDJLRQDOL�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�EDOQHDUL��

7XWWH� OH� LQGHQQLWj�VRQR�FRPSDWLELOL�H�FXPXODELOL�� LQYHFH��FRQ�OH�HURJD]LRQL�PRQHWDULH�GHULYDQWL�GD�

ERUVH� ODYRUR�� VWDJH� H� WLURFLQL� SURIHVVLRQDOL�� QRQFKp� L� SUHPL� R� VXVVLGL� SHU� ILQL� GL� VWXGLR� R� GL�

DGGHVWUDPHQWR� SURIHVVLRQDOH�� FRQ� L� SUHPL� HG� L� FRPSHQVL� FRQVHJXLWL� SHU� OR� VYROJLPHQWR� GL� DWWLYLWj�

VSRUWLYD�GLOHWWDQWLVWLFD��QRQFKp�FRQ� OH�SUHVWD]LRQL�GL� ODYRUR�RFFDVLRQDOH�±�GL� FXL� DOO
DUW�� ���ELV�GHO�

GHFUHWR�OHJJH�Q�����GHO�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�/HJJH�Q�����GHO��������QHL�OLPLWL�GL�

FRPSHQVL�G¶LPSRUWR�QRQ�VXSHULRUH�D�������HXUR�SHU�DQQR�FLYLOH��6L�HYLGHQ]LD�� LQROWUH��FKH�LO�GHFUHWR�

5LODQFLR��FRQ�O¶DUW�����KD�DJJLXQWR�DOO¶DUW�����GHO�'HFUHWR�FXUD�,WDOLD��FRQYHUWLWR�FRQ�PRGLILFD]LRQL�

GDOOD�/�����������LO�FRPPD���ELV��GLVSRQHQGR�FKH�����«����ELV�/H�LQGHQQLWj�GL�FXL�DJOL�DUWLFROL�����

���������������H����VRQR�FXPXODELOL�FRQ�O
DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj�GL�FXL�DOOD�OHJJH����JLXJQR�

������ Q�� ����!!�� ,O� QXRYR� FRPPD�� FRQ� GHFRUUHQ]D� GDO� ������������ GXQTXH�� KD� FKLDULWR� FKH�

O¶LQGHQQLWj�&RYLG����q�FXPXODELOH�FRQ�O¶DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj��PHQWUH�ULPDQH�FRQIHUPDWD�

O¶LQFXPXODELOLWj�FRQ�OD�SHQVLRQH�GL�LQYDOLGLWj�

&Lz�SRVWR��VL�RVVHUYD�FKH�q�FRPSHWHQ]D�GHOO¶,136�LO�PRQLWRUDJJLR�GHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�L�

FXL� ULVXOWDWL� GHYRQR� HVVHUH� FRPXQLFDWL� DO� 0LQLVWHUR� GHO� /DYRUR� H� GHOOH� 3ROLWLFKH� 6RFLDOL� H� DO�

0LQLVWHUR�GHOO
(FRQRPLD�H�GHOOH�)LQDQ]H�

8Q�DPSOLDPHQWR�GHOOH�FDWHJRULH�GHL�VRJJHWWL�EHQHILFLDUL�SHU�LO�PHVH�GL�PDU]R������q�VWDWR�GLVSRVWR�

GDO�'HFUHWR�LQWHUPLQLVWHULDOH�Q�����GHO����DSULOH�������GHO�0LQLVWUR�GHO�/DYRUR�H�GHOOH�3ROLWLFKH�

6RFLDOL� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHOO¶(FRQRPLD� H� GHOOH� )LQDQ]H� �UHSHUWRULR� Q�� ��� GHO� ��

PDJJLR� ������� ,O� FLWDWR� GHFUHWR� LQWHUPLQLVWHULDOH� SUHYHGH� LO� ULFRQRVFLPHQWR� GL� XQD� LQGHQQLWj�� QRQ�

VRJJHWWD� D� LPSRVL]LRQH� ILVFDOH�� SDUL� D� ���� HXUR� SHU� LO� PHVH� GL�PDU]R� ������ D� IDYRUH� GL� XOWHULRUL�

TXDWWUR�FDWHJRULH�GL�ODYRUDWRUL�GDQQHJJLDWL�GDO�YLUXV�&29,'����H�QRQ�FRSHUWL�GD�DOWUL�LQWHUYHQWL�

/¶LQGHQQLWj��HURJDWD�GDOO¶,136��SUHYLD�GRPDQGD��VSHWWD�
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� DL� ODYRUDWRUL� VWDJLRQDOL� GLSHQGHQWL� QRQ� LPSLHJDWL� QHO� VHWWRUH� WXULVWLFR� R� WHUPDOH�� FKH�

KDQQR�FHVVDWR�LQYRORQWDULDPHQWH�LO�UDSSRUWR�GL�ODYRUR�WUD�LO����JHQQDLR������H�LO����JHQQDLR�

�����H�FKH�KDQQR�ODYRUDWR�SHU�DOPHQR����JLRUQL�LQ�WDOH�DUFR�GL�WHPSR��

� DL�ODYRUDWRUL�LQWHUPLWWHQWL�FKH�KDQQR�ODYRUDWR�DOPHQR����JLRUQL�WUD�LO����JHQQDLR������H�LO�

���JHQQDLR�������VRQR�FRPSUHVL�VLD�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�FKH�LQGHWHUPLQDWR��FRQ�R�

VHQ]D�LQGHQQLWj�GL�GLVSRQLELOLWj���

� DL� YHQGLWRUL� D� GRPLFLOLR� FRQ� SDUWLWD� ,YD�� �DUWLFROR� ��� GHO� 'OJV� ���������� LO� FXL� UHGGLWR�

����� GHULYDQWH� GD� TXHVWD� DWWLYLWj� VLD� VWDWR� VXSHULRUH� D� �PLOD� HXUR� H� LVFULWWL� DOOD� JHVWLRQH�

VHSDUDWD�,QSV�LQ�YLD�HVFOXVLYD�DO����IHEEUDLR�������

� DL�ODYRUDWRUL�DXWRQRPL�VHQ]D�SDUWLWD�,YD�H�LVFULWWL�LQ�YLD�HVFOXVLYD�DOOD�JHVWLRQH�VHSDUDWD�

,136�DO����IHEEUDLR������FKH��WUD�LO����JHQQDLR������H�LO����IHEEUDLR������DEELDQR�DYXWR�

FRQWUDWWL� GL� FROODERUD]LRQH� DXWRQRPD� RFFDVLRQDOH� �DUWLFROR� ����� GHO� &RGLFH� FLYLOH�� FRQ�

DFFUHGLWR�GL�DOPHQR�XQ�FRQWULEXWR�SUHYLGHQ]LDOH�PHQVLOH��PD�VHQ]D�FRQWUDWWR�DO����IHEEUDLR�

VFRUVR��

�����)21'2�3(5�,/�5('',72�',�8/7,0$�,67$1=$��DUW�����GHFUHWR�&XUD�,WDOLD�

7UD� L� VRJJHWWL� EHQHILFLDUL� GHOOH� LQGHQQLWj� HVDPLQDWH� DO� SDUDJUDIR� ������ QRQ� VRQR� FRQWHPSODWL� L�

ODYRUDWRUL� DXWRQRPL� H� L� OLEHUL� SURIHVVLRQLVWL� LVFULWWL� DOOH� &DVVH� SULYDWH� GL� SUHYLGHQ]D� REEOLJDWRULD��

'LIDWWL�� WDOL� VRJJHWWL� ULHQWUDQR� QHOOH� GLVSRVL]LRQL� GHOO¶DUW�� ��� GHO� '�/�� ��������� FKH� LVWLWXLVFH� LO�

³)RQGR�SHU�LO�UHGGLWR�GL�XOWLPD�LVWDQ]D´��GHVWLQDWR�DOO¶HURJD]LRQH�GL�XQ¶LQGHQQLWj�D�VRVWHJQR�GHL�

ODYRUDWRUL� DXWRQRPL� H� SURIHVVLRQLVWL� FKH�� LQ� FRQVHJXHQ]D� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�

&29,'�����KDQQR�FHVVDWR��ULGRWWR�R�VRVSHVR�OD�ORUR�DWWLYLWj�R�LO�ORUR�UDSSRUWR�GL�ODYRUR��

,Q� SDUWLFRODUH�� O¶DUW�� ��� FLW�� GLVFLSOLQD� O¶HURJD]LRQH� H� OH� FRQGL]LRQL� GL� DFFHVVR� DOO¶LQGHQQLWj��

ULFRQRVFLXWD�QHOOD�PLVXUD�GL�����HXUR�SHU�LO�PHVH�GL�PDU]R��LQ�IDYRUH�GHL�ODYRUDWRUL�DXWRQRPL�H�OLEHUL�

SURIHVVLRQLVWL� LVFULWWL�DJOL�HQWL�GL�GLULWWR�SULYDWR�GL�SUHYLGHQ]D�REEOLJDWRULD��FKH�VRQR�HVFOXVL�TXLQGL�

GDO�ERQXV�FRQ�SDJDPHQWR�GDOO¶,136����7UDWWDQGRVL�GL�XQD�SODWHD�QRQ�GHILQLWD�H�SRWHQ]LDOPHQWH�PROWR�

DPSLD�� O¶DUWLFROR���� FLW�� KD� ULQYLDWR� D�XQR�R�SL��GHFUHWL� GHO�0LQLVWUR�GHO�/DYRUR� H�GHOOH�3ROLWLFKH�

6RFLDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��LO�FRPSLWR�GL�GHILQLUH�L�FULWHUL�GL�

SULRULWj�H�OH�PRGDOLWj�GL�DWWULEX]LRQH�GHOOH�LQGHQQLWj�QRQFKp�OD�TXRWD�GHO�OLPLWH�GL�VSHVD�GD�GHVWLQDUH�

DO� VRVWHJQR� GHO� UHGGLWR� GHL� SURIHVVLRQLVWL� LVFULWWL� DJOL� HQWL� GL� GLULWWR� SULYDWR� GL� SUHYLGHQ]D�

REEOLJDWRULD�

7DOL� FKLDULPHQWL� VRQR� LQWHUYHQXWL� FRQ� LO� 'HFUHWR� LQWHUPLQLVWHULDOH� GHO� ��� PDU]R� ����� �� GHO�

0LQLVWUR�GHO�/DYRUR�H�GHOOH�3ROLWLFKH�6RFLDOL�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶(FRQRPLD�H�GHOOH�

)LQDQ]H�±�FKH�KD�GHILQLWR�L�UHTXLVLWL�HFRQRPLFL�GL�DFFHVVR�DOO¶LQGHQQLWj�GL�PDU]R��,Q�SDUWLFRODUH��



ϳ

L�EHQHILFLDUL�GHO�UHGGLWR�GL�XOWLPD�LVWDQ]D�VRQR�VWDWL�LQGLYLGXDWL�GDO�GHFUHWR�QHL�SURIHVVLRQLVWL�LVFULWWL�

D�XQ�$OER�SURIHVVLRQDOH��DUFKLWHWWL��FRPPHUFLDOLVWL��LQJHJQHUL��FRQVXOHQWL�GHO�ODYRUR��JHRPHWUL�HFF���

H� ODYRUDWRUL� DXWRQRPL� QRQ� LVFULWWL� DOO¶,136� PD� DOOH� ULVSHWWLYH� FDVVH� SULYDWH� GL� SUHYLGHQ]D�

REEOLJDWRULD� TXDOL�� DG� HVHPSLR�� &DVVD� IRUHQVH�� (QSDS� �HQWH� GL� SUHYLGHQ]D� GHJOL� SVLFRORJL���

,QDUFDVVD� �LQJHJQHUL� H� DUFKLWHWWL��� &DVVD� GRWWRUL� FRPPHUFLDOLVWL�� (QSDP� �PHGLFL��� ,QSJL��

�JLRUQDOLVWL���(QSDY� �YHWHULQDUL���(QSDFO� �FRQVXOHQWL�GHO� ODYRUR���&DVVD� UDJLRQLHUL��&DVVD�JHRPHWUL��

(SDS��DWWXDUL��FKLPLFL��ILVLFL��JHRORJL��GRWWRUL�DJURQRPL�H�GRWWRUL�IRUHVWDOL���(SSL��SHULWL�LQGXVWULDOL���

(QSDE��ELRORJL���(QSDLD��DJULFROL����(QSDSL��LQIHUPLHUL���&DVVD�QRWDULDWR��,Q�DOWUL�WHUPLQL��VL�WUDWWD�

GL� XQ¶LQGHQQLWj� SHU� OH� SURIHVVLRQL� RUGLQLVWLFKH� FRQ� FDVVD�� ULFRQRVFLXWD� VROWDQWR� D� FRORUR� FKH�

QRQ�ULVXOWDQR�LVFULWWL�DG�DOWUH�IRUPH�GL�WUDWWDPHQWR�SHQVLRQLVWLFR�

3L��QHO�GHWWDJOLR��O¶LQGHQQL]]R�q�ULFRQRVFLXWR�

D� DL�ODYRUDWRUL�FKH�DEELDQR�SHUFHSLWR��QHOO
DQQR�GL�LPSRVWD�������XQ�UHGGLWR�FRPSOHVVLYR�QRQ�

VXSHULRUH�D���PLOD�HXUR�

E� DL� ODYRUDWRUL� FKH�� VHPSUH� QHOO
DQQR� GL� LPSRVWD� ������ DEELDQR� SHUFHSLWR� XQ� UHGGLWR�

FRPSOHVVLYR�FRPSUHVR�WUD���PLOD�H���PLOD�HXUR�H�DEELDQR�FHVVDWR��ULGRWWR�R�VRVSHVR�OD�

ORUR� DWWLYLWj� DXWRQRPD� R� OLEHUR�SURIHVVLRQDOH� GL� DOPHQR� LO� ���� QHO� SULPR� WULPHVWUH�

������ ULVSHWWR� DOOR� VWHVVR� UHGGLWR� GHO� SULPR� WULPHVWUH� ������ VHPSUH� D� FDXVD� GHO�

&RURQDYLUXV�

/¶DUW�� ��� GHO� GHFUHWR� /LTXLGLWj� �'�/�� �� DSULOH� ������ Q�� ���� KD�� DOWUHVu�� LQWURGRWWR� O¶XOWHULRUH�

UHTXLVLWR�HVVHQ]LDOH�GHOO¶LVFUL]LRQH�DOOH� ULVSHWWLYH�FDVVH�SULYDWL]]DWH�©LQ�YLD�HVFOXVLYDª�GD�SDUWH�GHL�

SURIHVVLRQLVWL��,O�FLWDWR�DUWLFROR��LQ�YLJRUH�GDO���DSULOH������DO����PDJJLR�������q�VWDWR�SHUz�DEURJDWR�

GDOO
DUW������FRPPD����GHO�GHFUHWR�5LODQFLR��FRQ�GHFRUUHQ]D�GDO����PDJJLR������

2UEHQH�� LQ� UHOD]LRQH� DO� VXGGHWWR� SXQWR� E��� LO� GHFUHWR� LQWHUPLQLVWHULDOH� KD� FKLDULWR� FKH� OD� FHVVD]LRQH�

GHOO
DWWLYLWj�SUHVXSSRQH�OD�FKLXVXUD�GHOOD�SDUWLWD�LYD�QHO�SHULRGR�FRPSUHVR�WUD�LO����IHEEUDLR������HG�

LO� ��� PDU]R� ����� H� FKH� OD� ULGX]LRQH� R� VRVSHQVLRQH� GHOO
DWWLYLWj� FRQVLVWH� LQ� XQD� FRPSURYDWD�

ULGX]LRQH� GL� DOPHQR� LO� ����� GHO� UHGGLWR� GHO� SULPR� WULPHVWUH� ������ ULVSHWWR� DO� UHGGLWR� GHO� SULPR�

WULPHVWUH�������$�WDO�ILQH�LO�UHGGLWR�q�LQGLYLGXDWR�VHFRQGR�LO�SULQFLSLR�GL�FDVVD�FRPH�GLIIHUHQ]D�WUD�

L�ULFDYL�H�L�FRPSHQVL�SHUFHSLWL�H�OH�VSHVH�VRVWHQXWH�QHOO
HVHUFL]LR�GHOO
DWWLYLWj�

3HUDOWUR�� FRPH�FKLDULWR�GDOOH�)DT�SXEEOLFDWH� LO����DSULOH������VXO� VLWR�GHO�0LQLVWHUR�GHO�/DYRUR�H�

GHOOH� 3ROLWLFKH� 6RFLDOL�� O
LQGHQQLWj� q� ULFRQRVFLXWD� DQFKH� LQ� IDYRUH� GL� TXHL� ODYRUDWRUL� DXWRQRPL� H�

SURIHVVLRQLVWL�LVFULWWL�DJOL�HQWL�SUHYLGHQ]LDOL�GL�DSSDUWHQHQ]D�GXUDQWH�O
DQQR������R�QHL�SULPL�PHVL�GHO�

������$�ULJXDUGR��FKLDULVFH�LO�0LQLVWHUR��FKH���LO�SDUDPHWUR�UHGGLWXDOH�LQ�EDVH�DO�TXDOH�YHULILFDUH�

OD� VXVVLVWHQ]D� GHO� GLULWWR� DOOD� ULFKLDPDWD� LQGHQQLWj� q� UDSSUHVHQWDWR�� GXQTXH�� GDO� �UHGGLWR�

FRPSOHVVLYR��SHUFHSLWR�SHU�O
DQQR�GL�LPSRVWD�������WDOH�UHGGLWR�SXz�QRQ�FRLQFLGHUH��SHUWDQWR��FRQ�
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LO� VROR� UHGGLWR� GHULYDQWH� GDOO
HVHUFL]LR� GHOOD� SURIHVVLRQH�!!��&RQVHJXHQWHPHQWH�� O
LQGHQQLWj� SXz�

HVVHUH� ULFRQRVFLXWD� DQFKH� LQ� IDYRUH� GL� TXHL� ODYRUDWRUL� DXWRQRPL� H� SURIHVVLRQLVWL� FKH�� LQ� TXDQWR�

LVFULWWL�DJOL�HQWL�SUHYLGHQ]LDOL�GL�DSSDUWHQHQ]D�GXUDQWH� O
DQQR������R�QHL�SULPL�PHVL�GHO�������QRQ�

SRVVDQR�YDQWDUH�SHU�O
DQQR�GL�LPSRVWD������XQ�UHGGLWR�GHULYDQWH�GDOO
HVHUFL]LR�GHOOD�SURIHVVLRQH��FLz�

D� FRQGL]LRQH� FKH� JOL� VWHVVL� DEELDQR� SHUFHSLWR�� LQ� TXHOOR� VWHVVR� DQQR�� XQ� UHGGLWR� FRPSOHVVLYR� QRQ�

VXSHULRUH�D��������HXUR��RYYHUR�FRPSUHVR� WUD� L��������H� L��������HXUR��LQ�SUHVHQ]D��FKLDUDPHQWH��

GHJOL�DOWUL�UHTXLVLWL�SUHVFULWWL�GDOOD�OHJJH��

,Q�WXWWL�L�FDVL��DO�PRPHQWR�GHOOD�GRPDQGD�GHO�ERQXV�LO�ULFKLHGHQWH�QRQ�GHYH�HVVHUH�SHQVLRQDWR�H�QRQ�

GHYH� DYHUH� XQ� FRQWUDWWR� VXERUGLQDWR� D� WHPSR� LQGHWHUPLQDWR� �HFFHWWR� TXHOOR� SHU� LO� ODYRUR�

LQWHUPLWWHQWH��

7DQWR� FKLDULWR�� VL� SUHFLVD� FKH� O¶LQGHQQLWj�� FRVu� FRPH� SUHYLVWR� SHU� OH� DOWUH� PLVXUH� HFRQRPLFKH� LQ�

IDYRUH�GHL�ODYRUDWRUL��QRQ�q�FXPXODELOH�FRQ�L�EHQHILFL�GL�FXL�DJOL�DUWLFROL�����������������������������

�������H����Qp�FRQ� LO� UHGGLWR�GL�FLWWDGLQDQ]D�GL�FXL�DO�'�/�����JHQQDLR�������Q�����FRQYHUWLWR�FRQ�

PRGLILFD]LRQL�� GDOOD� /HJJH� ��� PDU]R� ������ Q�� ���� ,QROWUH�� LO� GHFUHWR� 5LODQFLR�� FRQ� O¶DUW�� ���� KD�

DJJLXQWR� LO� FRPPD���ELV� DOO¶DUW�� ���GHO� GHFUHWR�&XUD� ,WDOLD�� FRQYHUWLWR� FRQ�PRGLILFD]LRQL� GDOOD�/��

���������GLVSRQHQGR�FKH�����«����ELV�/H�LQGHQQLWj�GL�FXL�DJOL�DUWLFROL��������������������H����VRQR�

FXPXODELOL� FRQ� O
DVVHJQR� RUGLQDULR� GL� LQYDOLGLWj� GL� FXL� DOOD� OHJJH� ��� JLXJQR� ������ Q�� ����!!�� ,O�

QXRYR� FRPPD�� FRQ� GHFRUUHQ]D� GDO� ������������ GXQTXH�� KD� FKLDULWR� FKH� O¶LQGHQQLWj� &RYLG���� LQ�

TXHVWLRQH�q�FXPXODELOH�FRQ�O¶DVVHJQR�

,QILQH�� VL�HYLGHQ]LD�FKH�JOL�HQWL�GL�SUHYLGHQ]D� LQWHUHVVDWL�SURFHGRQR�DOOD�YHULILFD�GHL� UHTXLVLWL��DOOD�

HURJD]LRQH�GHOOD�LQGHQQLWj�LQ�UDJLRQH�GHOO¶RUGLQH�FURQRORJLFR�GHOOH�GRPDQGH�SUHVHQWDWH�H�DFFROWH��H�

WUDVPHWWRQR�DOO¶,QSV�O¶HOHQFR�GHL�VRJJHWWL�DL�TXDOL�q�VWDWD�FRUULVSRVWD�O¶LQGHQQLWj�LQ�FRPPHQWR��SHU�XQ�

FRQWUROOR�VXOOD�GXSOLFD]LRQH�GHOOH�LQGHQQLWj�HURJDWH�DO�VLQJROR�VRJJHWWR�

�����,1'(11,7¬�$,�/$925$725,�63257,9,��DUW������GHFUHWR�&XUD�,WDOLD�

,O�GHFUHWR�&XUD�,WDOLD��WUD�OH�PLVXUH�YROWH�DO�VRVWHJQR�GHO�UHGGLWR�GHL�ODYRUDWRUL��KD�SUHYLVWR�DOO¶DUW�����

XQ¶LQGHQQLWj� LQ� IDYRUH� GHL� ODYRUDWRUL� VSRUWLYL�� ,O� ERQXV� GL� ���� HXUR� SHU� LO�PHVH� GL�PDU]R� ����� q�

HURJDWR�GD�6SRUW�H�6DOXWH�6�S�$��� LQ� IDYRUH�GHL� ODYRUDWRUL� WLWRODUL�GL�XQ� UDSSRUWR�GL�FROODERUD]LRQH�

SUHVVR� IHGHUD]LRQL� VSRUWLYH�QD]LRQDOL�� HQWL� GL� SURPR]LRQH� VSRUWLYD�� VRFLHWj� H� DVVRFLD]LRQL� VSRUWLYH�

GLOHWWDQWLVWLFKH��GL�FXL�DOO¶DUW������FRPPD����OHWWHUD�P���GHO�'�3�5��Q������������JLj�LQ�HVVHUH�DOOD�GDWD�

GHO����IHEEUDLR�������

,Q�SDUWLFRODUH��q�QHFHVVDULR�FKH�OH�6RFLHWj�H�$VVRFLD]LRQL�6SRUWLYH�'LOHWWDQWLVWLFKH�VLDQR�LVFULWWH��DOOD�

GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�'�/��³&XUD�,WDOLD´�QHO�5HJLVWUR�GHOOH�$VVRFLD]LRQL�H�6RFLHWj�6SRUWLYH�
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'LOHWWDQWLVWLFKH�WHQXWR�GDO�&21,�H�FKH�JOL�2UJDQLVPL�6SRUWLYL�VLDQR�ULFRQRVFLXWL��DL�ILQL�VSRUWLYL��GDO�

&21,�

,O�'HFUHWR�GHO�0LQLVWUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��GHO���DSULOH�������HPDQDWR�GL�FRQFHUWR�

FRQ� LO� 0LQLVWUR� SHU� OH� 3ROLWLFKH� JLRYDQLOL� H� OR� 6SRUW�� KD� GHILQLWR� OH� PRGDOLWj� H� L� WHUPLQL� GL�

SUHVHQWD]LRQH�GHOOH�GRPDQGH�D�6SRUW�H�6DOXWH�HG�KD�SUHYLVWR�FKH� O¶HURJD]LRQH�GHOO¶LQGHQQLWj�GHYH�

DYYHQLUH�HQWUR�WUHQWD�JLRUQL�GDOOD�ULFH]LRQH�GHOOD�GRPDQGD��HVFOXVLYDPHQWH�WUDPLWH�ERQLILFR�EDQFDULR�

VXO�FRGLFH�,%$1�LQGLFDWR�QHOO¶LVWDQ]D�

/¶LQGHQQLWj� DL� ODYRUDWRUL� VSRUWLYL� QRQ� q� FXPXODELOH� FRQ� OH� SUHVWD]LRQL� H� OH� LQGHQQLWj� GL� FXL� DJOL�

DUWLFROL������������������������������������H����GHO�'�/�����GHO�������H�QRQ�q��DOWUHVu��ULFRQRVFLXWD�D�

FRORUR�FKH��QHO�PHVH�GL�PDU]R�������KDQQR�SHUFHSLWR�LO�UHGGLWR�GL�FLWWDGLQDQ]D�DL�VHQVL�GHO�GHFUHWR�

OHJJH����JHQQDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDU]R�������Q�����

�� /(�,1'(11,7$¶�'(/�'(&5(72�5,/$1&,2��'�/����������

,O�'HFUHWR�OHJJH� Q�� ��� GHO� ���PDJJLR� ����� �F�G�� 'HFUHWR� 5LODQFLR�� �� SXEEOLFDWR� LQ� � *8� 6HULH�

*HQHUDOH�Q�����GHO������������H�UHFDQWH�³0LVXUH�XUJHQWL�LQ�PDWHULD�GL�VDOXWH��VRVWHJQR�DO�ODYRUR�H�

DOO
HFRQRPLD��QRQFKH
�GL�SROLWLFKH�VRFLDOL�FRQQHVVH�DOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�� �

UDIIRU]D�H�SURURJD�PROWL�LQWHUYHQWL�JLj�SUHYLVWL�GDL�GHFUHWL�³&XUD�,WDOLD´�H�³/LTXLGLWj´��DGRWWDQGR�XQD�

VHULH�GL�PLVXUH�VWUDRUGLQDULH�H�XUJHQWL� � LQ�PDWHULD�VDQLWDULD��GL�VRVWHJQR�DOOH� LPSUHVH��DO� � ODYRUR� �H�

DOO
HFRQRPLD���LQ��PDWHULD��GL��SROLWLFKH��VRFLDOL���QRQFKq��PLVXUH�ILQDQ]LDULH��ILVFDOL�H�GL�VRVWHJQR�D�

GLYHUVL�VHWWRUL��LQ��FRQQHVVLRQH�DOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&RYLG�����

7UD�OH�SULQFLSDOL�PLVXUH�GL�VRVWHJQR�DL�ODYRUDWRUL��LO�'HFUHWR�5LODQFLR�KD�GLVSRVWR�O¶LQWURGX]LRQH��OD�

ULFRQIHUPD�R�OD�PRGLILFD�GL�GLYHUVL�WLSL�GL�LQGHQQLWj�GL�VRVWHJQR�DO�UHGGLWR��

&RPH�JOL�DUWW�������������������������H����GHO�GHFUHWR�&XUD�,WDOLD��FRVu�DQFKH�JOL�DUWW�����������������H�

��� GHO� 'HFUHWR� 5LODQFLR� SUHYHGRQR� XQD� VHULH� GL� PLVXUH� D� VRVWHJQR� GHOO¶HFRQRPLD� LWDOLDQD� H� GHL�

ODYRUDWRUL�GDQQHJJLDWD�GDOO¶HPHUJHQ]D�&29,'����

,Q�SDUWLFRODUH��GHWWH�LQGHQQLWj�SHU�L�PHVL�GL�DSULOH�H�PDJJLR�VRQR�SUHYLVWH�

� GDOO¶DUW������SHU�ODYRUDWRUL�LVFULWWL�DG�,136�

� GDOO¶DUW�� ���� SHU� L� SURIHVVLRQLVWL� H� ODYRUDWRUL� DXWRQRPL� LVFULWWL� DOOH� &DVVH� SULYDWH� GL�

SUHYLGHQ]D�REEOLJDWRULD�

� GDOO¶DUW�����SHU�L�ODYRUDWRUL�GRPHVWLFL�

� GDOO¶DUW�����SHU�L�ODYRUDWRUL�VSRUWLYL�

� GDOO¶DUW������SHU�VRJJHWWL�HVHUFHQWL�DWWLYLWj�G¶LPSUHVD�H�GL�ODYRUR�DXWRQRPR�H�GL�UHGGLWR�

DJUDULR��WLWRODUL�GL�SDUWLWD�,9$��WUDWWDVL�GL�FRQWULEXWR�D�IRQGR�SHUGXWR��



ϭϬ

6L� SUHFLVD� ILQ� GD� VXELWR� FKH� O¶DUW�� ��� GHO� GHFUHWR� 5LODQFLR�� UXEULFDWR� ³'LYLHWR� GL� FXPXOR� WUD�

LQGHQQLWj´�GLVSRQH�FKH�OH�LQGHQQLWj�GL�FXL�DJOL�DUWLFROL������������H����GHOOR�VWHVVR�GHFUHWR�QRQ�VRQR�

WUD� ORUR� FXPXODELOL� H� QRQ� VRQR� FXPXODELOL� FRQ� O
LQGHQQLWj� GL� FXL� DOO
DUWLFROR� ��� GHO�'HFUHWR�&XUD�

,WDOLD� �'�/� ��������� FRQYHUWLWR� FRQ�PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ����� 7XWWDYLD�� LO�

FLWDWR�DUWLFROR�SUHFLVD�FKH�GHWWH�LQGHQQLWj�VRQR�FXPXODELOL�FRQ�O
DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj�GL�FXL�

DOOD�OHJJH����JLXJQR�������Q�������1H�GLVFHQGH��GXQTXH��FKH�OH�LQGHQQLWj�&RYLG����VRQR�FXPXODELOL�

FRQ�O¶DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj��PHQWUH�ULPDQH�FRQIHUPDWD�O¶LQFXPXODELOLWj�FRQ�OD�SHQVLRQH�GL�

LQYDOLGLWj�

�����,1'(11,7¬�3(5�*/,�,6&5,77,�$/�)21'2�*(67,21(�,136��DUW�����GHFUHWR�
5LODQFLR�

/¶DUW�� ��� GHO� GHFUHWR�5LODQFLR� KD� ULFRQIHUPDWR� LO� ERQXV�SHU� L�PHVL� GL� DSULOH� H�PDJJLR� HURJDWL�

GDOO
,136��SHU�TXHL�VRJJHWWL�JLj�EHQHILFLDUL�SHU�LO�PHVH�GL�PDU]R�GHOO¶LQGHQQLWj�GL�FXL�DJOL�DUWW������

�����������H����GHO�'�/�����������FRQYHUWLWR�FRQ�PRGLILFD]LRQH�GDOOD�OHJJH����DSULOH�������Q������

6RQR��WXWWDYLD��VWDWH�SUHYLVWH�GHOOH�VSHFLILFD]LRQL�H�OLPLWD]LRQL�D�VHFRQGD�GHO�PHVH�GL�HURJD]LRQH�

� LQ�ULIHULPHQWR�DO�PHVH�GL�DSULOH��q�VWDWD�SUHYLVWD�XQ¶DXWRPDWLFD�HURJD]LRQH�GHOO¶LQGHQQLWj�GL�

����HXUR�SHU�WXWWL�L�VRJJHWWL�JLj�EHQHILFLDUL�QHO�PHVH�GL�PDU]R��LQ�EDVH�DOOH�FRQGL]LRQL�GL�FXL�

DO�SDUDJUDIR�����GHO�SUHVHQWH�DUWLFROR���,Q�ULIHULPHQWR�DL�VRJJHWWL�JLj�EHQHILFLDUL�SHU�LO�PHVH�GL�

PDU]R� GHOO¶LQGHQQLWj� GL� FXL� DOO¶DUW�� ��� '�/�� ��������� FRQYHUWLWR� FRQ� PRGLILFD]LRQH� GDOOD�

OHJJH����DSULOH�������Q������,QGHQQLWj�ODYRUDWRUL�DJULFROL���VL�HYLGHQ]LD�FKH�O¶DUW������FR�����

GHO� GHFUHWR�5LODQFLR� KD� OLPLWDWR� O¶HURJD]LRQH� GHOO¶LQGHQQLWj� D� EHQHILFLR� GL� GHWWL� ODYRUDWRUL�

VROR�SHU�LO�PHVH�GL�DSULOH��FRQ�HVFOXVLRQH�GXQTXH�GHO�PHVH�PDJJLR��H�SHU�LO�PLQRUH�LPSRUWR�

GL�����HXUR���D�IURQWH�GHL�����HXUR�HURJDWL�SHU�LO�PHVH�GL�PDU]R���

� LQ� ULIHULPHQWR� DO�PHVH� GL�PDJJLR�� O¶LQGHQQLWj� GLYLHQH� SL�� FRVSLFXD� PD� D� FRQGL]LRQL� SL��

VWULQJHQWL��$�ULJXDUGR�VL�RVVHUYD�FKH�

� SHU� L� OLEHUL� SURIHVVLRQLVWL� LVFULWWL� DOOD� JHVWLRQH� VHSDUDWD� ,136� �QRQ� WLWRODUL� GL�

SHQVLRQH� H� QRQ� LVFULWWL� DG� DOWUH� IRUPH�SUHYLGHQ]LDOL� REEOLJDWRULH��� O¶LQGHQQLWj� SHU� LO�

PHVH�GL�PDJJLR�DXPHQWD�D�������HXUR�SHU�FKL�DEELD�VXELWR�XQD�FRPSURYDWD�ULGX]LRQH�

GL�DOPHQR�LO�����GHO�UHGGLWR�GHO�VHFRQGR�ELPHVWUH������ULVSHWWR�D�TXHOOR�GHO�VHFRQGR�

ELPHVWUH�������FIU��DUW������FR�����'�/�����������

� SHU� L� ODYRUDWRUL� WLWRODUL� GL� UDSSRUWL� GL� FR�FR�FR�� LVFULWWL� DOOD� JHVWLRQH� VHSDUDWD�

,136�FKH�DEELDQR�FHVVDWR�LO�UDSSRUWR�GL�ODYRUR�DO����PDJJLR�������QRQ�WLWRODUL�GL�

SHQVLRQH�H�QRQ� LVFULWWL�DG�DOWUH� IRUPH�SUHYLGHQ]LDOL�REEOLJDWRULH��q�ULFRQRVFLXWD�XQD�



ϭϭ

LQGHQQLWj� SHU� LO�PHVH� GL�PDJJLR� ����� SDUL� D� ������ HXUR� �FIU�� DUW�� ���� FR�� ���'�/��

���������

� VRQR��LQYHFH��HVFOXVL�GDOO¶LQGHQQLWj�SHU�LO�PHVH�GL�PDJJLR�L�ODYRUDWRUL�DXWRQRPL�

LVFULWWL� DOOH� JHVWLRQL� VSHFLDOL� GHOO
$VVLFXUD]LRQH� JHQHUDOH� REEOLJDWRULD� �$*2�� GL�

FXL� DOO¶DUW�� ��� GHO� GHFUHWR� &XUD� ,WDOLD�� LQGLYLGXDWL� TXDOH� FDWHJRULD� EHQHILFLDULD�

GHOO¶LQGHQQLWj�SHU�LO�PHVH�GL�PDU]R�H�DSULOH��PD�QRQ�DQFKH�SHU�O¶LQGHQQLWj�GL�PDJJLR�

�FIU��DUW������FR�����'�/����������FKH�GLVSRQH�OD�ULFRQIHUPD�GHOO¶LQGHQQLWj�SDUL�D�����

HXUR�VROR�SHU�LO�PHVH�GL�DSULOH�������

� SHU�L�ODYRUDWRUL�VWDJLRQDOL�GHL�VHWWRUL�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL�FKH�

KDQQR�FHVVDWR�LQYRORQWDULDPHQWH�LO�UDSSRUWR�GL�ODYRUR�QHO�SHULRGR�FRPSUHVR�WUD�

LO����JHQQDLR������H� LO����PDU]R������ �QRQ� WLWRODUL�GL�SHQVLRQH��Qp�GL� UDSSRUWR�GL�

ODYRUR� GLSHQGHQWH�� Qp� GL� 1$63,�� DOOD� GDWD� GHO� ���PDJJLR� ������ O¶LQGHQQLWj� SHU� LO�

PHVH� GL� PDJJLR� DXPHQWD� D� ������ HXUR�� /D� PHGHVLPD� LQGHQQLWj� q� ULFRQRVFLXWD� DL�

ODYRUDWRUL� LQ� VRPPLQLVWUD]LRQH�� LPSLHJDWL� SUHVVR� LPSUHVH� XWLOL]]DWULFL� RSHUDQWL� QHO�

VHWWRUH� GHO� WXULVPR� H� GHJOL� VWDELOLPHQWL� WHUPDOL�� FKH� DEELDQR� FHVVDWR�

LQYRORQWDULDPHQWH�LO�UDSSRUWR�GL�ODYRUR�QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�

LO����PDU]R�������QRQ�WLWRODUL�GL�SHQVLRQH��Qp�GL�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH��Qp�GL�

1$63,��DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH��FIU��DUW������FR�����

'�/�����������

� � SHU� L� ODYRUDWRUL� GHOOR� VSHWWDFROR� �FKH� QRQ� VLDQR� WLWRODUL� GL� UDSSRUWR� GL� ODYRUR�

GLSHQGHQWH�R�WLWRODUL�GL�SHQVLRQH�DO����PDJJLR�������SHUPDQJRQR�L�UHTXLVLWL�ULFKLHVWL�

GDOO¶DUW�����'HFUHWR�&XUD� ,WDOLD� �H�GXQTXH�FKH�VL� WUDWWL�GL� ODYRUDWRUL� LVFULWWL�DO�)63/�

FRQ�DOPHQR����FRQWULEXWL�JLRUQDOLHUL�YHUVDWL�QHOO¶DQQR������FXL�GHULYD�XQ�UHGGLWR�QRQ�

VXSHULRUH�DL��������HXUR��1RQ�YLHQH�PRGLILFDWR�O¶LPSRUWR�GHOO¶LQGHQQLWj�FKH�ULPDQH�D�

���� HXUR� DQFKH� SHU� LO� PHVH� GL� PDJJLR�� 9LHQH� WXWWDYLD� DPSOLDWD� OD� FDWHJRULD� GL�

VRJJHWWL� EHQHILFLDUL� GHOO¶LQGHQQLWj�� ULHQWUDQGRYL� DOWUHVu� L� ODYRUDWRUL� � LVFULWWL� DO� )3/6�

FRQ� DOPHQR� �� FRQWULEXWL� JLRUQDOLHUL� YHUVDWL� QHO� ������ FXL� GHULYD� XQ� UHGGLWR� QRQ�

VXSHULRUH�DL��������HXUR��FIU��DUW������FR�����H�����'�/�����������

/¶DUW�����KD�HVWHVR��DOWUHVu��O¶HURJD]LRQH�GHOO¶LQGHQQLWj�GL�����HXUR�SHU�FLDVFXQ�PHVH�GL�DSULOH�H�

PDJJLR�D�QXRYH�FDWHJRULH�GL�ODYRUDWRUL�QRQ�SUHYLVWH�GDO�GHFUHWR�&XUD�,WDOLD�PD�FKH��FRPXQTXH��

HUDQR�VWDWH�JLj�LQGLYLGXDWH�GDO�GHFUHWR�LQWHUPLQLVWHULDOH�Q�����GHO����DSULOH�������GHO�0LQLVWUR�GHO�

/DYRUR�H�GHOOH�3ROLWLFKH�6RFLDOL�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��FKH�

DYHYD�GLVSRVWR�SHU�GHWWL�ODYRUDWRUL�O¶HURJD]LRQH�GHOO¶LQGHQQLWj�GL�����HXUR�SHU�LO�PHVH�GL�PDU]R��Y��

SDUDJUDIR������GHO�SUHVHQWH�DUWLFROR���6L�WUDWWD�GL�FDWHJRULH�GL�ODYRUDWRUL�GLSHQGHQWL�H�DXWRQRPL��FKH�



ϭϮ

LQ�FRQVHJXHQ]D�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����KDQQR�FHVVDWR�� ULGRWWR�R�VRVSHVR� OD�

ORUR�DWWLYLWj�R� LO� ORUR� UDSSRUWR�GL� ODYRUR�� VHPSUH�FKH�QRQ�VLDQR� WLWRODUL�GL�DOWUR�FRQWUDWWR�GL� ODYRUR�

VXERUGLQDWR� D� WHPSR� LQGHWHUPLQDWR�� GLYHUVR� GDO� FRQWUDWWR� LQWHUPLWWHQWH� H� QRQ� VLDQR� WLWRODUL� GL�

SHQVLRQH��6L�WUDWWD�GL�

D� ODYRUDWRUL�GLSHQGHQWL�VWDJLRQDOL�QRQ�LPSLHJDWL�QHO�VHWWRUH�WXULVWLFR�R�WHUPDOH��FKH�KDQQR�

FHVVDWR�LQYRORQWDULDPHQWH�LO�UDSSRUWR�GL�ODYRUR�WUD�LO����JHQQDLR������H�LO����JHQQDLR������H�

FKH�KDQQR�ODYRUDWR�SHU�DOPHQR����JLRUQL�LQ�WDOH�DUFR�GL�WHPSR��

E� ODYRUDWRUL�LQWHUPLWWHQWL�FKH�KDQQR�ODYRUDWR�DOPHQR����JLRUQL�WUD�LO����JHQQDLR������H�LO�

���JHQQDLR�������VRQR�FRPSUHVL�VLD�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�FKH�LQGHWHUPLQDWR��FRQ�

R�VHQ]D�LQGHQQLWj�GL�GLVSRQLELOLWj���

F� ODYRUDWRUL�DXWRQRPL��SULYL�GL�SDUWLWD�,YD��LVFULWWL�LQ�YLD�HVFOXVLYD�DOOD�JHVWLRQH�VHSDUDWD�

,QSV�DOOD�GDWD�GHO����IHEEUDLR������FKH��WUD�LO����JHQQDLR������H�LO����IHEEUDLR������DEELDQR�

DYXWR�FRQWUDWWL�GL�FROODERUD]LRQH�DXWRQRPD�RFFDVLRQDOH��DUWLFROR������GHO�&RGLFH�FLYLOH��FRQ�

DFFUHGLWR�GL�DOPHQR�XQ�FRQWULEXWR�SUHYLGHQ]LDOH�PHQVLOH��PD�VHQ]D�FRQWUDWWR� LQ�HVVHUH�DOOD�

GDWD�����IHEEUDLR��

G� YHQGLWRUL�D�GRPLFLOLR��FRQ�SDUWLWD�,YD��DUWLFROR����GHO�'OJV������������LVFULWWL�DOOD�JHVWLRQH�

VHSDUDWD� ,QSV� LQ�YLD�HVFOXVLYD�DO���� IHEEUDLR������� LO� FXL� UHGGLWR������GHULYDQWH�GD�TXHVWD�

DWWLYLWj�VLD�VWDWR�VXSHULRUH�D�������HXUR��

(¶�FRPSHWHQ]D�GHOO¶,136�LO�PRQLWRUDJJLR�GHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�L�FXL�ULVXOWDWL�GHYRQR�HVVHUH�

FRPXQLFDWL� DO�0LQLVWHUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� H� DO�0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH�

ILQDQ]H�� 4XDORUD� GDO� SUHGHWWR� PRQLWRUDJJLR� HPHUJD� LO� YHULILFDUVL� GL� VFRVWDPHQWL�� DQFKH� LQ� YLD�

SURVSHWWLFD��ULVSHWWR�DO�SUHGHWWR�OLPLWH�GL�VSHVD��QRQ�VDUDQQR�DGRWWDWL�DOWUL�SURYYHGLPHQWL�FRQFHVVRUL�

,QILQH�VL�HYLGHQ]LD�FKH� O¶DUW�����GHO�GHFUHWR�5LODQFLR�KD�SUHYLVWR�XQ�GLYLHWR�GL�FXPXOR� WUD� OH�YDULH�

LQGHQQLWj� GL� FXL� DJOL� DUWLFROL� ���� ���� ��� H� ��� GHO�PHGHVLPR� GHFUHWR�5LODQFLR� H� O¶LQGHQQLWj� GL� FXL�

DOO¶DUW�����GHO�GHFUHWR�&XUD�,WDOLD��'�/����������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�

������Q�������'HWWH� LQGHQQLWj�VRQR�LQYHFH�FXPXODELOL�FRQ�O¶DVVHJQR�RUGLQDULR�GL� LQYDOLGLWj��PHQWUH�

ULPDQH�FRQIHUPDWD�O¶LQFXPXODELOLWj�FRQ�OD�SHQVLRQH�GL�LQYDOLGLWj�

�����)21'2�3(5�,/�5('',72�',�8/7,0$�,67$1=$��DUW�����GHFUHWR�&XUD�,WDOLD���
FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ��� �� H� DUW�� ��� 'HFUHWR�
5LODQFLR�

,O�GHFUHWR�5LODQFLR�������FRQ� O
DUW�����KD�PRGLILFDWR� O
DUWLFROR����GHO�'HFUHWR�&XUD� ,WDOLD� UHFDQWH�

O
LVWLWX]LRQH�GHO�)RQGR�SHU�LO�UHGGLWR�GL�XOWLPD�LVWDQ]D�D�IDYRUH�GHL�ODYRUDWRUL�GDQQHJJLDWL�GDO�YLUXV�

&29,'�����6L�WUDWWD�GHOO¶LQGHQQLWj�SHU�OLEHUL�SURIHVVLRQLVWL�H� ODYRUDWRUL�DXWRQRPL�LVFULWWL�DOOH�

FDVVH�SULYDWH�GL�SUHYLGHQ]D�REEOLJDWRULD��,O�FLWDWR�DUWLFROR�KD�ULFRQIHUPDWR�O¶LQGHQQLWj�GL�����HXUR�



ϭϯ

SHU� L� PHVL� GL� DSULOH� H� PDJJLR� HURJDWL� GDOOH� FDVVH� SULYDWH� GL� SUHYLGHQ]D� REEOLJDWRULD�� � 7XWWDYLD��

O¶DUWLFROR�LQ�FRPPHQWR�GHILQLVFH�QXRYH�FRQGL]LRQL�GL�DFFHVVR�SHU� LO�ULFRQRVFLPHQWR�GHOO
LQGHQQLWj��

,Q�SDUWLFRODUH��O¶DUW�����GHO�GHFUHWR�5LODQFLR�

� DO� FRPPD� �� DEURJD� O¶DUWLFROR� ��� GHO� '�/�� �������� �GHFUHWR� /LTXLGLWj�� LQ� EDVH� DO� TXDOH�

O¶LQGHQQLWj�SRWHYD�HVVHUH�FRUULVSRVWD�VROR�DL�QRQ�SHQVLRQDWL�H�DJOL� LVFULWWL� LQ�YLD�HVFOXVLYD�D�

XQD� &DVVD� �ULVSHWWR� DO� ERQXV� GL� PDU]R�� GXQTXH�� q� VWDWD� HOLPLQDWD� O¶REEOLJDWRULHWj�

GHOO¶LVFUL]LRQH�HVFOXVLYD�DOOD�VROD�&DVVD�GL�SUHYLGHQ]D�DOOD�TXDOH�VL�ID�GRPDQGD���

� PD� DO� FRPPD� �� PDQWLHQH� O¶LQFRPSDWLELOLWj� FRQ� OD� SHQVLRQH� �HFFHWWR� L� WUDWWDPHQWL� GL�

LQYDOLGLWj�� H� LQWURGXFH� O¶LQFRPSDWLELOLWj� UHODWLYD� DL� FRQWUDWWL� GL� ODYRUR� VXERUGLQDWR� D� WHPSR�

LQGHWHUPLQDWR��1H� GLVFHQGH� FKH�� DL� ILQL� GHO� ULFRQRVFLPHQWR� GHOO¶LQGHQQLWj�� L� VRJJHWWL� WLWRODUL�

GHOOD� SUHVWD]LRQH�� DOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD�� QRQ� GHYRQR� HVVHUH� LQ� DOFXQD�

GHOOH�VHJXHQWL�FRQGL]LRQL�

D� WLWRODUL�GL�FRQWUDWWR�GL�ODYRUR�VXERUGLQDWR�D�WHPSR�LQGHWHUPLQDWR�

E� WLWRODUL�GL�SHQVLRQH�

$OOD� OXFH� GL� WDOL� FRQVLGHUD]LRQL� H� D� WLWROR� HVHPSOLILFDWLYR�� GXQTXH�� O¶LQGHQQLWj� VSHWWHUj� DL�

SURIHVVLRQLVWL� FKH� VYROJRQR� DWWLYLWj� GL� LQVHJQDPHQWR� VDOWXDULD��PHQWUH� UHVWHUDQQR� HVFOXVL� L�

SHUFHWWRUL�GL�XQD�SHQVLRQH�GL�UHYHUVLELOLWj�GL�YHFFKLDLD�R�DQ]LDQLWj�

/H�PRGDOLWj�GL�DWWULEX]LRQH�GHOO¶LQGHQQLWj�� OH�FRQGL]LRQL�GL�DFFHVVR�H� OH�PRGDOLWj�GL�SUHVHQWD]LRQH�

GHOOD� GRPDQGD� H� GHL� FULWHUL� SHU� OD� JUDGXDWRULD� GHYRQR� HVVHUH� GHILQLWL� GD� XQR� R� SL�� GHFUHWL� GHO�

0LQLVWUR� GHO� /DYRUR� H� GHOOH� SROLWLFKH� VRFLDOL�� GL� FRQFHUWR� FRQ� LO�0LQLVWUR� GHOO¶(FRQRPLD� H� GHOOH�

)LQDQ]H�� $� WDO� SURSRVLWR�� VL� HYLGHQ]LD� FKH� OH� &DVVH� GL� SUHYLGHQ]D� SULYDWH� KDQQR� SUHFLVDWR� FKH�

O¶HURJD]LRQH�GHO�ERQXV�UHODWLYR�DL�PHVL�GL�DSULOH�H�PDJJLR������SHU�L�SURIHVVLRQLVWL�LVFULWWL�DOOH�&DVVH�

GL�ULIHULPHQWR�VDUj�VXERUGLQDWD�DOO¶HPDQD]LRQH�GL�GHWWR�GHFUHWR�DWWXDWLYR��GHFUHWR�LQWHUPLQLVWHULDOH��

FKH�DVVHJQL�LO�ILQDQ]LDPHQWR�DOOH�VXGGHWWH�FDVVH�GL�SUHYLGHQ]D�SULYDWH��

,QILQH�� O¶DUW�� ��� GHO� GHFUHWR�5LODQFLR�� UXEULFDWR� ³'LYLHWR� GL� FXPXOR� WUD� LQGHQQLWj´� KD� VWDELOLWR� XQ�

GLYLHWR�GL� FXPXOR� WUD� OH�YDULH� LQGHQQLWj�GL� FXL� DJOL� DUWLFROL������������H����GHO�PHGHVLPR�GHFUHWR�

5LODQFLR� H� O¶LQGHQQLWj� GL� FXL� DOO¶DUW�� ��� GHO� GHFUHWR� &XUD� ,WDOLD� �'�/� ��������� FRQYHUWLWR� FRQ�

PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ����� 'HWWH� LQGHQQLWj� VRQR� LQYHFH� FXPXODELOL� FRQ�

O¶DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj�

�����,1'(11,7$¶�3(5�,�/$925$725,�'20(67,&,��$UW�����GHFUHWR�5LODQFLR�

,O�GHFUHWR�5LODQFLR�DOO¶DUW�����KD� LQWURGRWWR�XQ¶LQGHQQLWj�SHU� L�PHVL�GL�DSULOH�H�PDJJLR��SDUL�D�����

HXUR�SHU�FLDVFXQ�PHVH��LQ�IDYRUH�GHL�ODYRUDWRUL�GRPHVWLFL��FROI��EDGDQWL��DVVLVWHQWL�IDPLOLDUL�R�EDE\�

VLWWHU��JRYHUQDQWL�HWF���FKH�DOOD�GDWD�GHO���� IHEEUDLR������DEELDQR� LQ�HVVHUH�XQR�R�SL��FRQWUDWWL�GL�
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ODYRUR�SHU�XQD�GXUDWD�FRPSOHVVLYD�VXSHULRUH�D����RUH�VHWWLPDQDOL��/¶LQGHQQLWj�q�HURJDWD�GDOO¶,136�LQ�

XQ¶XQLFD� VROX]LRQH� H� D� FRQGL]LRQH� FKH� L� ODYRUDWRUL� GRPHVWLFL� QRQ� VLDQR� FRQYLYHQWL� FRO� GDWRUH� GL�

ODYRUR�

/¶LQGHQQLWj�QRQ�VSHWWD�

x D� FKL� DEELD� JLj� XVXIUXLWR� GHOOH� LQGHQQLWj� GL� FXL� DJOL� DUW�� ���� ���� ���� ��� H� ��� GHFUHWR�&XUD�

,WDOLD��FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q�����

x D� FKL� DEELD� XVXIUXLWR� GL� XQD� GHOOH� LQGHQQLWj� SUHYLVWH� GDOO¶DUW�� ��� �)RQGR� SHU� LO� UHGGLWR� GL�

XOWLPD�LVWDQ]D��GHFUHWR�&XUD�,WDOLD��FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������

Q�����

x D�FKL�DEELD�XVXIUXLWR�DOO¶LQGHQQLWj�GL�FXL�DOO¶DUW�����GHO�GHFUHWR�5LODQFLR��FKH�GLVSRQH�QXRYH�

LQGHQQLWj�SHU�ODYRUDWRUL�GDQQHJJLDWL�GDOO¶HPHUJHQ]D�HSLGHPLRORJLFD�&29,'�±�����

x DL� SHUFHWWRUL� GHO�5HGGLWR� GL�(PHUJHQ]D� ³5HP´�GL� FXL� DOO¶DUW�� ��� GHO�'HFUHWR�5LODQFLR�� QHO�

FDVR�LQ�FXL�O¶DPPRQWDUH�GHO�EHQHILFLR�LQ�JRGLPHQWR�ULVXOWL�SDUL�R�VXSHULRUH�DOO¶LQGHQQLWj�LQ�

TXHVWLRQH�GD�HURJDUH�

x DL� SHUFHWWRUL� GHO� UHGGLWR� GL� FLWWDGLQDQ]D� QHO� FDVR� LQ� FXL� O¶DPPRQWDUH� GHO� EHQHILFLR� LQ�

JRGLPHQWR� ULVXOWL� SDUL� R� VXSHULRUH� DOO¶LQGHQQLWj� LQ� TXHVWLRQH� GD� HURJDUH�� 6H� LO� ODYRUDWRUH�

DSSDUWLHQH�DG�XQ�QXFOHR�IDPLOLDUH�JLj�SHUFHWWRUH�GL�UHGGLWR�GL�FLWWDGLQDQ]D��LO�FXL�DPPRQWDUH�

GHO� EHQHILFLR� LQ� JRGLPHQWR� ULVXOWL� LQIHULRUH� ULVSHWWR� DOO¶LQGHQQLWj�� LQYHFH� GHO� YHUVDPHQWR�

GHOO¶LQGHQQLWj� VL� SURFHGHUj� DG� LQWHJUDUH� LO� EHQHILFLR� GHO� UHGGLWR� GL� FLWWDGLQDQ]D� ILQR�

DOO¶DPPRQWDUH�GHOOD�VWHVVD�LQGHQQLWj�GRYXWD�LQ�FLDVFXQD�PHQVLOLWj�

,QILQH�� O¶DUW�� ��� GHO� GHFUHWR�5LODQFLR�� UXEULFDWR� ³'LYLHWR� GL� FXPXOR� WUD� LQGHQQLWj´� KD� VWDELOLWR� XQ�

GLYLHWR�GL� FXPXOR� WUD� OH�YDULH� LQGHQQLWj�GL� FXL� DJOL� DUWLFROL������������H����GHO�PHGHVLPR�GHFUHWR�

5LODQFLR� H� O¶LQGHQQLWj� GL� FXL� DOO¶DUW�� ��� GHO� 'HFUHWR� &XUD� ,WDOLD� �'�/� ��������� FRQYHUWLWR� FRQ�

PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ����� SUHFLVDQGR� FKH� GHWWH� LQGHQQLWj� VRQR� LQYHFH�

FXPXODELOL�FRQ�O¶DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj�

�����,1'(11,7$¶�3(5�,�/$925$725,�63257,9,��DUW�����'HFUHWR�5LODQFLR�

,O�GHFUHWR�5LODQFLR�DOO¶DUW������UXEULFDWR�³'LVSRVL]LRQL�LQ�PDWHULD�GL�ODYRUDWRUL�VSRUWLYL´��KD�SUHYLVWR�

XQ¶LQGHQQLWj�SDUL�D�����HXUR�SHU�FLDVFXQ�PHVH�GL�DSULOH�H�PDJJLR�������HURJDWR�GDOOD��VRFLHWj�6SRUW�

H� 6DOXWH�6�S�$�� LQ� IDYRUH� GL� FROODERUDWRUL� GL� FRPLWDWL�� IHGHUD]LRQL�� VRFLHWj�� DVVRFLD]LRQL� H� HQWL� GHO�

VHWWRUH�VSRUWLYR�

/D�QRUPD�SUHFLVD�FKH�O¶LQGHQQLWj�GHL�PHVL�GL�DSULOH�H�PDJJLR�YLHQH�DXWRPDWLFDPHQWH�HURJDWD��VHQ]D�

QHFHVVLWj� GL� XOWHULRUH� GRPDQGD�� DL� VRJJHWWL� JLj� EHQHILFLDUL� SHU� LO�PHVH� GL�PDU]R� GHOO¶LQGHQQLWj�� DL�

VHQVL�GHOO¶DUW�����GHO�'�/�����������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q�����
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/H�PRGDOLWj�GL�HURJD]LRQH�GHOO¶LQGHQQLWj�� LYL�FRPSUHVL� OH� IRUPH�GL�PRQLWRUDJJLR�GHOOD�VSHVD�H�GHO�

FRQWUROOR��GHYRQR�HVVHUH�LQGLFDWH�DWWUDYHUVR�XQ�DSSRVLWR�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�

ILQDQ]H��GL�FRQFHUWR�FRQ�O¶$XWRULWj�GHOHJDWD�LQ�PDWHULD�GL�VSRUW��GD�DGRWWDUH�HQWUR���JLRUQL�GDOOD�GDWD�

GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�����PDJJLR�������

/¶LQGHQQLWj�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR�H�QRQ�q�FXPXODELOH�FRQ�DOWUR�UHGGLWR�GD�ODYRUR�

H�GHO�UHGGLWR�GL�FLWWDGLQDQ]D��,QROWUH��O¶DUW�����GHO�GHFUHWR�5LODQFLR��UXEULFDWR�³'LYLHWR�GL�FXPXOR�WUD�

LQGHQQLWj´�KD�VWDELOLWR�XQ�GLYLHWR�GL�FXPXOR�WUD�OH�YDULH�LQGHQQLWj�GL�FXL�DJOL�DUWLFROL������������H����

GHO�PHGHVLPR�GHFUHWR�5LODQFLR�H�O¶LQGHQQLWj�GL�FXL�DOO¶DUW�����GHO�'HFUHWR�&XUD�,WDOLD��'�/����������

FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ����� 'HWWH� LQGHQQLWj�� WUD� FXL� TXHOOD�

SUHYLVWD�SHU�L�ODYRUDWRUL�VSRUWLYL���VRQR�LQYHFH�FXPXODELOL�FRQ�O¶DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj�

����&2175,%872�$�)21'2�3(5'872��DUW�����'HFUHWR�5LODQFLR�

,O�GHFUHWR�5LODQFLR�DOO¶DUW�����KD�LQWURGRWWR�XQ�FRQWULEXWR�D�IRQGR�SHUGXWR��HURJDWR�GDOO¶$JHQ]LD�

GHOOH�(QWUDWH��LQ�IDYRUH�GHJOL�HVHUFHQWL�DWWLYLWj�G¶LPSUHVD�H�GL�ODYRUR�DXWRQRPR�H�GL�UHGGLWR�DJUDULR��

FRQ� SDUWLWD� ,9$�� FRQ� ULFDYL� R� FRPSHQVL� QRQ� VXSHULRUL� D� ��PLOLRQL� GL� HXUR� QHO� SHULRGR� G¶LPSRVWD�

SUHFHGHQWH� D� TXHOOR� LQ� FRUVR� H� D� FRQGL]LRQH� FKH� O¶DPPRQWDUH� GHO� IDWWXUDWR� H� GHL� FRUULVSHWWLYL� GHO�

PHVH� GL� DSULOH� ����� VLD� LQIHULRUH� DL� GXH� WHU]L� GHOO¶DPPRQWDUH� GHO� IDWWXUDWR� H� GHL� FRUULVSHWWLYL� GHO�

PHVH�GL�DSULOH�������

$O� ILQH�GL�GHWHUPLQDUH�FRUUHWWDPHQWH� L�SUHGHWWL� LPSRUWL�� VL� ID� ULIHULPHQWR�DOOD�GDWD�GL�HIIHWWXD]LRQH�

GHOO
RSHUD]LRQH� GL� FHVVLRQH� GL� EHQL� R� GL� SUHVWD]LRQH� GHL� VHUYL]L�� WXWWDYLD�� DQFKH� LQ� DVVHQ]D� GL� WDOH�

UHTXLVLWR��LO�FRQWULEXWR�q�FRPXQTXH�ULFRQRVFLXWR�DL�VRJJHWWL�FRQ�LQL]LR�DWWLYLWj�GDO����JHQQDLR������

,O�FRQWULEXWR�VL�FDOFROD�DSSOLFDQGR�XQD�SHUFHQWXDOH�DOOD�GLIIHUHQ]D�WUD�O
DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�

FRUULVSHWWLYL�GHO�PHVH�GL�DSULOH������H�O
DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�PHVH�GL�DSULOH�

�����FRPH�VHJXH�

x ����SHU�L�VRJJHWWL�FRQ�ULFDYL�R�FRPSHQVL������QRQ�VXSHULRUL�D���������HXUR�

x ����SHU�L�VRJJHWWL�FRQ�ULFDYL�R�FRPSHQVL������VXSHULRUL�D��������HXUR�H�ILQR�D�XQ���PLOLRQH�

GL�HXUR�

x ����SHU�L�VRJJHWWL�FRQ�ULFDYL�R�FRPSHQVL������VXSHULRUL�D�XQ���PLOLRQH�GL�HXUR�H�ILQR�D���

PLOLRQL�GL�HXUR�

/
DPPRQWDUH�GHO�FRQWULEXWR�D�IRQGR�SHUGXWR�q��FRPXQTXH��ULFRQRVFLXWR�SHU�XQ�LPSRUWR�QRQ�LQIHULRUH�

D�������HXUR�SHU�OH�SHUVRQH�ILVLFKH�H�D�������HXUR�SHU�L�VRJJHWWL�GLYHUVL�GDOOH�SHUVRQH�ILVLFKH�

,O�FRQWULEXWR�D�IRQGR�SHUGXWR�QRQ�VSHWWD�

� DL�VRJJHWWL�OD�FXL�DWWLYLWj�ULVXOWL�FHVVDWD�DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOO
LVWDQ]D�

� DJOL�HQWL�SXEEOLFL�GL�FXL�DOO
DUWLFROR����GHO�78,5�
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� DJOL�LQWHUPHGLDUL�ILQDQ]LDUL�H�VRFLHWj�GL�SDUWHFLSD]LRQH��VRJJHWWL�GL�FXL�DOO
DUWLFROR�����ELV�GHO�

78,5���

� DL�FRQWULEXHQWL�FKH�KDQQR�GLULWWR�DOOD�SHUFH]LRQH�GHOOH� LQGHQQLWj�SUHYLVWH�GDJOL�DUWLFROL����H�

���GHO�'�/�����������GHFUHWR�&XUD�,WDOLD��FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�

������Q�����

� DL� ODYRUDWRUL� GLSHQGHQWL� H� DL� SURIHVVLRQLVWL� LVFULWWL� DJOL� HQWL� GL� GLULWWR� SULYDWR� GL� SUHYLGHQ]D�

REEOLJDWRULD�GL�FXL�DL�'�/JV�����������H����������

1RQ�SXz�QRQ�QRWDUVL�FKH�SHU�HIIHWWR�GL�XQ�FRPSOLFDWR� LQWUHFFLR�GL�QRUPH�� ULVXOWDQR�HVSUHVVDPHQWH�

HVFOXVL� QRQ� VROR� L� SURIHVVLRQLVWL� LVFULWWL� D� XQD�&DVVD� GL� SUHYLGHQ]D� SULYDWD��PD� DQFKH� L� ODYRUDWRUL�

DXWRQRPL�FKH�KDQQR�JLj�GLULWWR�DOOH�LQGHQQLWj��FG��³%RQXV�����HXUR´��GL�FXL�DJOL�DUWLFROL����H����GHO�

'�/�����������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�������5LVXOWDQR��TXLQGL��

TXDVL� GHO� WXWWR� HVFOXVL� L� ODYRUDWRUL� DXWRQRPL�� FRQ� OD� VROD� HFFH]LRQH� GL� TXHOOL� LVFULWWL� DOOH� JHVWLRQL�

VSHFLDOL�GHOO¶$JR��DUWLJLDQL�H�FRPPHUFLDQWL��GL�FXL�DOO¶DUW�����GHO�'HFUHWR�&XUD�,WDOLD��QRQ�WLWRODUL�GL�

SHQVLRQH� H� QRQ� LVFULWWL� DG� DOWUH� IRUPH� SUHYLGHQ]LDOL� REEOLJDWRULH�� FRQ� XQD� HYLGHQWH� H� SHQDOL]]DQWH�

HVFOXVLRQH�SHU�OD�UHVWDQWH�SODWHD�GL�ODYRUDWRUL�DXWRQRPL�H�WXWWL�L�SURIHVVLRQLVWL

7DQWR� FKLDULWR�� DO� ILQH� GL� RWWHQHUH� LO� FRQWULEXWR� D� IRQGR� SHUGXWR�� L� VRJJHWWL� LQWHUHVVDWL� GHYRQR�

SUHVHQWDUH��HVFOXVLYDPHQWH�LQ�YLD�WHOHPDWLFD��XQ¶LVWDQ]D�DOO
$JHQ]LD�GHOOH�(QWUDWH�FRQ�O
LQGLFD]LRQH�

GHOOD� VXVVLVWHQ]D� GHL� UHTXLVLWL� GHILQLWL� GDOO¶DUW�� ��� FLW��� 7DOH� LVWDQ]D� GHYH� HVVHUH� LQYLDWD� HQWUR� ���

JLRUQL� GDOOD� GDWD� GL� DYYLR� GHOOD� SURFHGXUD� WHOHPDWLFD� SHU� OD� SUHVHQWD]LRQH� GHOOD� VWHVVD�� FRPH� VDUj�

GHILQLWD� FRQ� LO� SURYYHGLPHQWR� GHO� GLUHWWRUH� GHOO
$JHQ]LD� GHOOH� (QWUDWH� FKH� SURYYHGHUj� DQFKH� D�

FKLDULUH� RJQL� DOWUR� HOHPHQWR� QHFHVVDULR� DOO¶DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GHOO¶DUWLFROR� ��� LQ�

FRPPHQWR�� /
LVWDQ]D� GHYH� FRQWHQHUH� O
DXWRFHUWLILFD]LRQH� GL� UHJRODULWj� DQWLPDILD� GD� VRWWRSRUUH� DOOD�

YHULILFD� GL� FXL� DOO
DUWLFROR� ��� GHO� '�OJV� Q�� ��������� H� TXDORUD� GDL� ULVFRQWUL� GRYHVVH� HPHUJHUH� OD�

VXVVLVWHQ]D�GL�FDXVH�RVWDWLYH��FROXL�FKH�KD�ULODVFLDWR�O
DXWRFHUWLILFD]LRQH�GL�UHJRODULWj�DQWLPDILD�VDUj�

SXQLWR� FRQ� OD� UHFOXVLRQH� GD� GXH� D� VHL� DQQL� H�� LQ� FDVR� GL� DYYHQXWD� HURJD]LRQH� GHO� FRQWULEXWR�� VL�

DSSOLFKHUj�O
DUW������WHU�GHO�FRGLFH�SHQDOH��FRQILVFD��

/¶DUWLFROR�����FRPPD����� �GHO�'�/����������SUHFLVD�FKH��TXDORUD�O¶$JHQ]LD�GHOOH�(QWUDWH�YHULILFKL�

FKH�LO�FRQWULEXWR�VLD�LQ�WXWWR�R�LQ�SDUWH�QRQ�VSHWWDQWH��DQFKH�D�VHJXLWR�GHO�PDQFDWR�VXSHUDPHQWR�GHOOD�

YHULILFD� DQWLPDILD�� OD� VWHVVD� UHFXSHUHUj� LO� FRQWULEXWR� RWWHQXWR� FRQ� DSSOLFD]LRQH� GHOOH� VDQ]LRQL� GDO�

�����DO�������SUHYLVWH�GDOO¶DUWLFROR�����FRPPD����GHO�'OJV������������D�FXL�VL�DJJLXQJHUDQQR�JOL�

LQWHUHVVL��6RQR��DOWUHVu��DSSOLFDELOL�L�ULOLHYL�SHQDOL�DL�VHQVL�GHOO¶DUWLFROR�����FR������GHO�'/�Q�����������

H�GHOO¶DUW�����GHO�'/�Q����������QRQFKp��QHL�FDVL�GL�SHUFH]LRQH�GHO�FRQWULEXWR�LQ�WXWWR�R�LQ�SDUWH�QRQ�

VSHWWDQWH�� VL� DSSOLFKHUj� O
DUWLFROR� ����WHU� GHO� FRGLFH� SHQDOH�� UXEULFDWR� ³,QGHELWD� SHUFH]LRQH� GL�

HURJD]LRQL�D�GDQQR�GHOOR�6WDWR´�
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,O� FRQWULEXWR� QRQ� FRQFRUUH� DOOD� IRUPD]LRQH� GHOOD� EDVH� LPSRQLELOH� GHOOH� LPSRVWH� VXL� UHGGLWL�� QRQ�

ULOHYD�DOWUHVu�DL�ILQL�GHO�UDSSRUWR�GL�GHGXFLELOLWj��GL�FXL�DJOL�DUWW�����H������FR�����GHO�78,5��H�QRQ�

FRQFRUUH�DOOD�IRUPD]LRQH�GHO�YDORUH�GHOOD�SURGX]LRQH�QHWWD�DL�ILQL�,5$3�

�� 7$%(//(� ',� 5,(3,/2*2� '(//(� ,1'(11,7$¶� ,1� )$925(� '(,�
/$925$725,

3HU� PHUL� ILQL� HVHPSOLILFDWLYL� VL� VFKHPDWL]]DQR� GL� VHJXLWR� OH� LQGHQQLWj� FRUULVSRVWH� H� SUHYLVWH� GDO�
GHFUHWR�&XUD�,WDOLD�H�GDO�GHFUHWR�5LODQFLR�SHU�L�PHVL�GL�PDU]R��DSULOH�H�PDJJLR��

�����7DEHOOD�GHOOH�LQGHQQLWj�SUHYLVWH�GDO�GHFUHWR�&XUD�,WDOLD�SHU�LO�PHVH�GL�PDU]R������

0,685(�',�6267(*12�$,�/$925$725,
0$5=2�����

,1'(11,7¬�3(5�*/,�,6&5,77,�$/�)21'2�*(67,21(�,136

(QWH�FKH�HURJD�LQGHQQLWj��,136�

¾ ,QGHQQLWj� OLEHUL� SURIHVVLRQLVWL� H� FROODERUDWRUL� FRRUGLQDWL� H� FRQWLQXDWLYL� LVFULWWL� DOOD�
JHVWLRQH� VHSDUDWD� ,QSV� �$UW���� GHO� '�/�� ��������� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD�
OHJJH����DSULOH�������Q������
/¶LQGHQQLWj�SDUL�D�����HXUR�VSHWWD��

� DL� OLEHUL� SURIHVVLRQLVWL�� WLWRODUL� GL� SDUWLWD� ,9$� DWWLYD� DOOD� GDWD� GHO� ��� IHEEUDLR� ������
FRPSUHVL� L� SDUWHFLSDQWL� DJOL� VWXGL� DVVRFLDWL� R� VRFLHWj� VHPSOLFL� FRQ� DWWLYLWj� GL� ODYRUR�
DXWRQRPR�GL� FXL� DOO¶DUWLFROR����� FRPPD����GHO�78,5�� LVFULWWL� DOOD�*HVWLRQH� VHSDUDWD�
,QSV�� 7DOL� ODYRUDWRUL� QRQ� GHYRQR� HVVHUH� WLWRODUL� GL� SHQVLRQH� H� QRQ� GHYRQR� HVVHUH�
LVFULWWL�� DOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD�� DG� DOWUH� IRUPH� SUHYLGHQ]LDOL�
REEOLJDWRULH��

� DL� ODYRUDWRUL� WLWRODUL� GL� UDSSRUWL� GL� FROODERUD]LRQH� FRRUGLQDWD� H� FRQWLQXDWLYD� FRQ�
UDSSRUWR�DWWLYR�DOOD�GDWD�GHO����IHEEUDLR������� LVFULWWL� LQ�YLD�HVFOXVLYD�DOOD�*HVWLRQH�
VHSDUDWD�,QSV�FRQ�LO�YHUVDPHQWR�GHOO¶DOLTXRWD�FRQWULEXWLYD�LQ�PLVXUD�SDUL��SHU� O¶DQQR�
������DO���������QRQ�WLWRODUL�GL�WUDWWDPHQWR�SHQVLRQLVWLFR�GLUHWWR��

¾ ,QGHQQLWj� ODYRUDWRUL�DXWRQRPL�LVFULWWL�DOOH�JHVWLRQL�VSHFLDOL�GHOO
$VVLFXUD]LRQH�JHQHUDOH�
REEOLJDWRULD� �$UW�� ��� GHO� '�/�� ��������� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ���
DSULOH�������Q�������
/¶LQGHQQLWj� GL� ���� HXUR� VSHWWD� JOL� DUWLJLDQL�� DL� FRPPHUFLDQWL�� DL� FROWLYDWRUL� GLUHWWL� H� DJOL�
LPSUHQGLWRUL� DJULFROL� FKH� VRQR� LVFULWWL� LQ� DSSRVLWH� VH]LRQL� �JHVWLRQL� VSHFLDOL��� GRWDWH� GL�
DXWRQRPLD� ILQDQ]LDULD� H� GL� VHSDUDWD� FRQWDELOLWj�� 7UD� L� EHQHILFLDUL� VRQR� FRPSUHVL� DQFKH� L�
VRJJHWWL� REEOLJDWRULDPHQWH� LVFULWWL� DOOD� JHVWLRQH� DXWRQRPL� FRPPHUFLDQWL� ROWUH� FKH� DOOD�
SUHYLGHQ]D� LQWHJUDWLYD� REEOLJDWRULD� SUHVVR� O¶(QDVDUFR� �(QWH� QD]LRQDOH� GL� DVVLVWHQ]D� SHU� JOL�
DJHQWL�H�L�UDSSUHVHQWDQWL�GL�FRPPHUFLR��H�L�VRFL�GL�VRFLHWj�GL�SHUVRQH�R�GL�FDSLWDOL�REEOLJDWL�D�
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LVFULYHUVL�DOOH�JHVWLRQL�VSHFLDOL�GHOO¶$JR�

¾ ,QGHQQLWj�ODYRUDWRUL�VWDJLRQDOL�GHL�VHWWRUL�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL��$UW��
���GHO�'�/�����������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q�����
/¶LQGHQQLWj�GL�����HXUR�VSHWWD�DL�ODYRUDWRUL�GLSHQGHQWL�FRQ�TXDOLILFD�GL�VWDJLRQDOL�GHL�VHWWRUL�
SURGXWWLYL�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL�FKH�KDQQR�FHVVDWR�LO�ORUR�XOWLPR�UDSSRUWR�
GL�ODYRUR�QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�LO����PDU]R�������GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHO�'�/������������FKH�QRQ�VLDQR�WLWRODUL�GL�WUDWWDPHQWR�SHQVLRQLVWLFR�GLUHWWR�H�FKH�DOOD�
GDWD�GHO����PDU]R������QRQ�DEELDQR�LQ�HVVHUH�DOFXQ�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH��

¾ ,QGHQQLWj� ODYRUDWRUL� DJULFROL� �$UW�� ��� GHO� '�/�� ��������� FRQYHUWLWR� FRQ� PRGLILFD]LRQL�
GDOOD�OHJJH����DSULOH�������Q������
/¶LQGHQQLWj� GL� ���� HXUR� VSHWWD� DJOL� RSHUDL� DJULFROL� D� WHPSR� GHWHUPLQDWR� H� DOOH� ILJXUH�
HTXLSDUDWH� GL� FXL� DOO¶DUWLFROR� �� GHOOD� OHJJH� ��� PDU]R� ������ Q�� ���� �SLFFROL� FRORQL� H�
FRPSDUWHFLSDQWL� IDPLOLDUL���/¶LQGHQQLWj�SXz� HVVHUH� ULFRQRVFLXWD�SXUFKp� L� ODYRUDWRUL� DEELDQR�
VYROWR� QHOO¶DQQR� ����� DOPHQR� ��� JLRUQDWH� GL� HIIHWWLYR� ODYRUR� DJULFROR� H� SXUFKp� QRQ� VLDQR�
WLWRODUL�GL�WUDWWDPHQWR�SHQVLRQLVWLFR�GLUHWWR��

¾ ,QGHQQLWj� ODYRUDWRUL� GHOOR� VSHWWDFROR� �$UW�� ��� GHO� '�/�� ��������� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q�����
/¶LQGHQQLWj� GL� ���� HXUR� VSHWWD� DL� ODYRUDWRUL� LVFULWWL� DO� )RQGR� SHQVLRQL� /DYRUDWRUL� GHOOR�
VSHWWDFROR��)3/6���QRQ�WLWRODUL�GL�WUDWWDPHQWR�SHQVLRQLVWLFR�GLUHWWR��FRQ�DOPHQR����FRQWULEXWL�
JLRUQDOLHUL� YHUVDWL� QHOO¶DQQR� ����� DO� )RQGR�� GD� FXL� GHULYD� QHOO¶DQQR� ����� XQ� UHGGLWR� QRQ�
VXSHULRUH�D��������HXUR��

,Q�XOWLPR�� LO�'HFUHWR� LQWHUPLQLVWHULDOH�Q�����GHO����DSULOH�������GHO�0LQLVWUR�GHO�/DYRUR�H�GHOOH�
3ROLWLFKH�6RFLDOL�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��UHSHUWRULR�Q�����GHO���
PDJJLR� ������� SHU� LO� PHVH� GL� PDU]R� KD� LQGLYLGXDWR� XOWHULRUL� TXDWWUR� FDWHJRULH� GL� ODYRUDWRUL�
GDQQHJJLDWL�GDO�YLUXV�&29,'�����EHQHILFLDUL�GHOO¶LQGHQQLWj�GL�����HXUR�

� VWDJLRQDOL� GLSHQGHQWL� QRQ� LPSLHJDWL� QHO� VHWWRUH� WXULVWLFR� R� WHUPDOH�� FKH� KDQQR� FHVVDWR�
LQYRORQWDULDPHQWH� LO� UDSSRUWR� GL� ODYRUR� WUD� LO� ��� JHQQDLR� ����� H� LO� ��� JHQQDLR� ����� H� FKH�
KDQQR�ODYRUDWR�SHU�DOPHQR����JLRUQL�LQ�WDOH�DUFR�GL�WHPSR��

� LQWHUPLWWHQWL�FKH�KDQQR�ODYRUDWR�DOPHQR����JLRUQL�WUD�LO����JHQQDLR������H�LO����JHQQDLR�
������SRLFKp�QRQ�YLHQH�SUHFLVDWR�DOWUR��VRQR�FRPSUHVL�VLD�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�FKH�
LQGHWHUPLQDWR��FRQ�R�VHQ]D�LQGHQQLWj�GL�GLVSRQLELOLWj���

� YHQGLWRUL�D�GRPLFLOLR�FRQ�SDUWLWD�,YD�� �DUWLFROR����GHO�'OJV�����������LO�FXL�UHGGLWR������
GHULYDQWH�GD�TXHVWD� DWWLYLWj� VLD� VWDWR� VXSHULRUH� D�������HXUR�H� LVFULWWL� DOOD�JHVWLRQH� VHSDUDWD�
,QSV�LQ�YLD�HVFOXVLYD�DO����IHEEUDLR�������

� DXWRQRPL� VHQ]D�SDUWLWD� ,YD� H� LVFULWWL� LQ�YLD� HVFOXVLYD�DOOD�JHVWLRQH� VHSDUDWD� ,QSV�DO����
IHEEUDLR������FKH��WUD�LO����JHQQDLR������H�LO����IHEEUDLR������DEELDQR�DYXWR�FRQWUDWWL�
GL�FROODERUD]LRQH�DXWRQRPD�RFFDVLRQDOH��DUWLFROR������GHO�&RGLFH�FLYLOH��FRQ�DFFUHGLWR�GL�
DOPHQR�XQ�FRQWULEXWR�SUHYLGHQ]LDOH�PHQVLOH��PD�VHQ]D�FRQWUDWWR�DO����IHEEUDLR�VFRUVR��

1�%��,O�GHFUHWR�5LODQFLR��FRQ�O¶DUW�����KD�DJJLXQWR�DOO¶DUW�����GHO�'HFUHWR�FXUD�,WDOLD��FRQYHUWLWR�FRQ�
PRGLILFD]LRQL�GDOOD�/����������� LO�FRPPD���ELV��GLVSRQHQGR�FKH���� �«����ELV�/H� LQGHQQLWj�GL�FXL�
DJOL�DUWLFROL��������������������H����VRQR�FXPXODELOL�FRQ�O
DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj�GL�FXL�DOOD�
OHJJH� ��� JLXJQR� ������ Q�� ����!!�� ,O� QXRYR� FRPPD�� FRQ� GHFRUUHQ]D� GDO� ������������ GXQTXH�� KD�
FKLDULWR�FKH�O¶LQGHQQLWj�&RYLG����q�FXPXODELOH�FRQ�O¶DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj��PHQWUH�ULPDQH�
FRQIHUPDWD�O¶LQFXPXODELOLWj�FRQ�OD�SHQVLRQH�GL�LQYDOLGLWj�
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)21'2�3(5�,/�5('',72�',�8/7,0$�,67$1=$
�,QGHQQLWj�SHU�OLEHUL�SURIHVVLRQLVWL�H�ODYRUDWRUL�DXWRQRPL�LVFULWWL�DOOH�FDVVH�SULYDWH�GL�

SUHYLGHQ]D�REEOLJDWRULD��DUW�����'�/����������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�
������Q�����

(QWL�FKH�HURJDQR�LQGHQQLWj��&DVVH�GL�SUHYLGHQ]D�SULYDWH

/¶LQGHQQL]]R�GL�����HXUR�q�ULFRQRVFLXWR�
D� DL�ODYRUDWRUL�FKH�DEELDQR�SHUFHSLWR��QHOO
DQQR�GL�LPSRVWD�������XQ�UHGGLWR�FRPSOHVVLYR�QRQ�

VXSHULRUH�D���PLOD�HXUR�
E� DL� ODYRUDWRUL� FKH�� VHPSUH� QHOO
DQQR� GL� LPSRVWD� ������ DEELDQR� SHUFHSLWR� XQ� UHGGLWR�

FRPSOHVVLYR�FRPSUHVR�WUD���PLOD�H���PLOD�HXUR�H�DEELDQR�FHVVDWR��ULGRWWR�R�VRVSHVR�OD�ORUR�
DWWLYLWj�DXWRQRPD�R�OLEHUR�SURIHVVLRQDOH�GL�DOPHQR�LO�����QHO�SULPR�WULPHVWUH�������ULVSHWWR�
DOOR�VWHVVR�UHGGLWR�GHO�SULPR�WULPHVWUH�������VHPSUH�D�FDXVD�GHO�&RURQDYLUXV�

1�%��/¶DUW�����GHO�'HFUHWR�/LTXLGLWj� �'�/����������KD� LQWURGRWWR�XQ� UHTXLVLWR� ĞƐƐĞŶǌŝĂůĞ�DL� ILQL�GHO�
ULFRQRVFLPHQWR�GHOO
LQGHQQLWj�GL�FXL�DOO
DUWLFROR����FLW���SUHYHGHQGR�O¶LVFUL]LRQH�DOOH�ULVSHWWLYH�FDVVH�
SULYDWL]]DWH� ©LQ� YLD� HVFOXVLYDª� GD� SDUWH� GHL� SURIHVVLRQLVWL�� ,O� FLWDWR� DUWLFROR�� LQ� YLJRUH� GDO� �� DSULOH�
����� DO� ��� PDJJLR� ������ q� VWDWR� DEURJDWR� GDO� GDOO
DUW�� ���� FRPPD� ��� GHO� 'HFUHWR� 5LODQFLR�� FRQ�
GHFRUUHQ]D�GDO����PDJJLR������

1�%����,O�GHFUHWR�5LODQFLR��FRQ�O¶DUW�����KD�DJJLXQWR�DOO¶DUW�����GHO�GHFUHWR�&XUD�,WDOLD��FRQYHUWLWR�FRQ�
PRGLILFD]LRQL�GDOOD�/����������� LO�FRPPD���ELV��GLVSRQHQGR�FKH���� �«����ELV�/H� LQGHQQLWj�GL�FXL�
DJOL�DUWLFROL��������������������H����VRQR�FXPXODELOL�FRQ�O
DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj�GL�FXL�DOOD�
OHJJH����JLXJQR�������Q������!!��,O�QXRYR�FRPPD��FRQ�GHFRUUHQ]D�GDO����PDJJLR�������GXQTXH��KD�
FKLDULWR�FKH�O¶LQGHQQLWj�&RYLG����q�FXPXODELOH�FRQ�O¶DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj��PHQWUH�ULPDQH�
FRQIHUPDWD�O¶LQFXPXODELOLWj�FRQ�OD�SHQVLRQH�GL�LQYDOLGLWj�

,1'(11,7¬�$,�/$925$725,�63257,9,
�DUW�����'�/�����������PRGLILFDWR�GDOO¶DOOHJDWR�DOOD�OHJJH�GL�FRQYHUVLRQH��/��������������Q�����

(QWH�FKH�HURJD�LQGHQQLWj��6RFLHWj�6SRUW�H�6DOXWH�6S$��D]LHQGD�SXEEOLFD�LWDOLDQD�FKH�VL�RFFXSD�
GHOOR�VYLOXSSR�GHOOR�VSRUW�LQ�,WDOLD��

/¶LQGHQQLWj�GL�����HXUR�SHU� LO�PHVH�GL�PDU]R������q�HURJDWD� LQ�IDYRUH�GHL� ODYRUDWRUL� WLWRODUL�GL�XQ�
UDSSRUWR�GL�FROODERUD]LRQH�SUHVVR�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL��HQWL�GL�SURPR]LRQH�VSRUWLYD��VRFLHWj�
H�DVVRFLD]LRQL�VSRUWLYH�GLOHWWDQWLVWLFKH��GL�FXL�DOO¶DUW������FR�����OHWW�P��GHO�G�3�5��Q������������JLj�LQ�
HVVHUH�DOOD�GDWD�GHO����IHEEUDLR������
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�����7DEHOOD�GHOOH�LQGHQQLWj�SUHYLVWH�GDO�GHFUHWR�5LODQFLR�SHU�LO�PHVH�GL�DSULOH�����

0,685(�',�6267(*12�$,�/$925$725,
$35,/(�����

,1'(11,7¬�3(5�*/,�,6&5,77,�$/�)21'2�*(67,21(�,136

(QWH�FKH�HURJD�LQGHQQLWj��,136

¾ ,QGHQQLWj� OLEHUL� SURIHVVLRQLVWL� H� FROODERUDWRUL� FRRUGLQDWL� H� FRQWLQXDWLYL� LVFULWWL� DOOD�
JHVWLRQH�VHSDUDWD�,QSV��DUW������FR�����'�/����������
/¶LQGHQQLWj�SDUL� D�����HXUR�SHU� LO�PHVH�GL� DSULOH������YLHQH�DXWRPDWLFDPHQWH�HURJDWD�DL�
OLEHUL�SURIHVVLRQLVWL�H�DL�FROODERUDWRUL�FRRUGLQDWL�FRQWLQXDWLYL��FR�FR�FR��JLj�EHQHILFLDUL�SHU�
LO� PHVH� GL� PDU]R� GHOO¶LQGHQQLWj�� DL� VHQVL� GHOO¶DUW�� ��� GHO� '/� ��������� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q�����

¾ ,QGHQQLWj�ODYRUDWRUL�DXWRQRPL�LVFULWWL�DOOH�JHVWLRQL�VSHFLDOL�GHOO
$VVLFXUD]LRQH�JHQHUDOH�
REEOLJDWRULD��DUW������FR�����'�/����������
/¶LQGHQQLWj�SDUL� D�����HXUR�SHU� LO�PHVH�GL� DSULOH������YLHQH�DXWRPDWLFDPHQWH�HURJDWD�DL�
ODYRUDWRUL� DXWRQRPL� LVFULWWL� DOOH� JHVWLRQL� VSHFLDOL� GHOO¶$VVLFXUD]LRQH� JHQHUDOH� REEOLJDWRULD�
�$*2�� JLj� EHQHILFLDUL� SHU� LO�PHVH� GL�PDU]R� ����� GHOO¶LQGHQQLWj� DL� VHQVL� GHOO¶DUW�� ��� GHO�
'�/�����������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q�����

¾ ,QGHQQLWj�ODYRUDWRUL�VWDJLRQDOL�GHL�VHWWRUL�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL��DUW��
����FR�����'�/����������
/¶LQGHQQLWj�SDUL� D�����HXUR�SHU� LO�PHVH�GL� DSULOH������YLHQH�DXWRPDWLFDPHQWH�HURJDWD�DL�
ODYRUDWRUL� VWDJLRQDOL� GHO� VHWWRUH� WXULVPR� H� GHJOL� VWDELOLPHQWL� WHUPDOL� JLj� EHQHILFLDUL� SHU� LO�
PHVH� GL�PDU]R� ����� GHOO¶LQGHQQLWj� DL� VHQVL� GHOO¶DUW�� ��� GHO� '/� ��������� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q������,QROWUH��LO�GHFUHWR�5LODQFLR��SUHYHGH�FKH�OD�
PHGHVLPD� LQGHQQLWj� VLD� ULFRQRVFLXWD� SHU� LO� PHVH� GL� DSULOH� ����� DQFKH� DL� ODYRUDWRUL� LQ�
VRPPLQLVWUD]LRQH�� LPSLHJDWL� SUHVVR� LPSUHVH� XWLOL]]DWULFL� RSHUDQWL� QHL� PHGHVLPL� VHWWRUL� D�
GHWHUPLQDWH�FRQGL]LRQL�

¾ ,QGHQQLWj�ODYRUDWRUL�DJULFROL��DUW������FR�����'�/����������
/¶LQGHQQLWj� GL� ���� HXUR� SHU� LO�PHVH� GL� DSULOH� ����� �D� IURQWH� GL� ���� HXUR� SHU� LO�PHVH� GL� �
PDU]R�������YLHQH�HURJDWD�DL� ODYRUDWRUL�GHO�VHWWRUH�DJULFROR�JLj�EHQHILFLDUL�SHU� LO�PHVH�GL�
PDU]R� GHOO¶LQGHQQLWj� GL� ���� HXUR� DL� VHQVL� GHOO¶DUW�� ��� GHO� '�/�� ��������� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q�����

¾ ,QGHQQLWj� LQ� IDYRUH� GL� LQGLYLGXDWL� ODYRUDWRUL� GLSHQGHQWL� H� DXWRQRPL� FKH� KDQQR�
FHVVDWR��ULGRWWR�R�VRVSHVR�OD�ORUR�DWWLYLWj�R�LO�ORUR�UDSSRUWR�GL�ODYRUR��DUW������FR����H����
'�/����������
(¶� ULFRQRVFLXWD� XQD� LQGHQQLWj� SDUL� D� ���� HXUR� SHU� LO� PHVH� GL� DSULOH� ����� LQ� IDYRUH� GL�
ODYRUDWRUL� GLSHQGHQWL� H� DXWRQRPL� FKH� LQ� FRQVHJXHQ]D� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'������DEELDQR�FHVVDWR��ULGRWWR�R�VRVSHVR�OD�ORUR�DWWLYLWj�R�LO�ORUR�UDSSRUWR�GL�ODYRUR��
LQGLYLGXDWL�QHL�VHJXHQWL�



Ϯϭ

� ODYRUDWRUL�GLSHQGHQWL�VWDJLRQDOL�DSSDUWHQHQWL�D�VHWWRUL�GLYHUVL�GD�TXHOOL�GHO�WXULVPR�H�
GHJOL� VWDELOLPHQWL� WHUPDOL� �FKH� KDQQR� FHVVDWR� LQYRORQWDULDPHQWH� LO� UDSSRUWR� GL�
ODYRUR� QHO� SHULRGR� FRPSUHVR� WUD� LO� ��� JHQQDLR� ����� H� LO� ��� JHQQDLR� ����� H� FKH�
DEELDQR� VYROWR� OD�SUHVWD]LRQH� ODYRUDWLYD�SHU� DOPHQR� WUHQWD�JLRUQDWH�QHO�PHGHVLPR�
SHULRGR���

� ODYRUDWRUL�LQWHUPLWWHQWL��FKH�KDQQR�ODYRUDWR�DOPHQR����JLRUQL�WUD�LO����JHQQDLR������
H�LO����JHQQDLR��������

� ODYRUDWRUL�DXWRQRPL�VHQ]D�SDUWLWD�,YD�H�LVFULWWL�LQ�YLD�HVFOXVLYD�DOOD�JHVWLRQH�VHSDUDWD�
,QSV�DO����IHEEUDLR������FKH��WUD�LO����JHQQDLR������H�LO����IHEEUDLR������DEELDQR�
DYXWR� FRQWUDWWL� GL� FROODERUD]LRQH� DXWRQRPD�RFFDVLRQDOH� �DUWLFROR� �����GHO�&RGLFH�
FLYLOH�� FRQ� DFFUHGLWR� GL� DOPHQR� XQ� FRQWULEXWR� SUHYLGHQ]LDOH� PHQVLOH�� PD� VHQ]D�
FRQWUDWWR�DO����IHEEUDLR�VFRUVR�

� YHQGLWRUL� D� GRPLFLOLR� FRQ� SDUWLWD� ,9$� DWWLYD� H� LVFULWWL� DOOD�*HVWLRQH� VHSDUDWD�� QRQ�
LVFULWWL�DG�DOWUH�IRUPH�SUHYLGHQ]LDOL�REEOLJDWRULH��FRQ�UHGGLWR�DQQXR������VXSHULRUH�
DG�HXUR��������

,� VRJJHWWL�EHQHILFLDUL�GHOO¶LQGHQQLWj�QRQ�GHYRQR�HVVHUH� WLWRODUL�GL�DOWUR�FRQWUDWWR�GL� ODYRUR�
VXERUGLQDWR�D�WHPSR�LQGHWHUPLQDWR��GLYHUVR�GDO�FRQWUDWWR�LQWHUPLWWHQWH�H�QRQ�VLDQR�WLWRODUL�
GL�SHQVLRQH�

¾ ,QGHQQLWj�ODYRUDWRUL�GHOOR�VSHWWDFROR��DUW������FR�����H�����'�/����������
(¶�ULFRQRVFLXWD�XQD�LQGHQQLWj��SDUL�D�����HXUR�SHU�LO�PHVH�GL�DSULOH������D�GXH�WLSRORJLH�GL�
ODYRUDWRUL�LVFULWWL�DO�)RQGR�SHQVLRQL�ODYRUDWRUL�GHOOR�6SHWWDFROR��)3/6��

� ODYRUDWRUL� LVFULWWL�DO�)36/�DYHQWL� L� UHTXLVLWL�GL�FXL�DOO¶DUW�����GHFUHWR�&XUD�,WDOLD� �H�
FLRq� FRQ� DOPHQR� ��� FRQWULEXWL� JLRUQDOLHUL� YHUVDWL� QHOO¶DQQR� ����� FXL� GHULYD� XQ�
UHGGLWR�QRQ�VXSHULRUH�DL��������HXUR��

� ODYRUDWRUL�LVFULWWL�DO�)3/6�FRQ�DOPHQR���FRQWULEXWL�JLRUQDOLHUL�YHUVDWL�QHO�������FXL�
GHULYD�XQ�UHGGLWR�QRQ�VXSHULRUH�DL��������HXUR��1RYLWj�GHFUHWR�5LODQFLR��

5HTXLVLWR�QHFHVVDULR�SHU�EHQHILFLDUH�GHOO¶LQGHQQLWj�q�FKH�WDOL�VRJJHWWL�QRQ�VLDQR�WLWRODUL�GL�
UDSSRUWR� GL� ODYRUR� GLSHQGHQWH� R� WLWRODUL� GL� SHQVLRQH� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD�
QRUPD�

¾ ,QGHQQLWj�SHU�L�ODYRUDWRUL�GRPHVWLFL��DUW�����'�/����������
,O� GHFUHWR�5LODQFLR� DOO¶DUW�� ���SUHYHGH�XQ¶LQGHQQLWj� SDUL� D� ���� HXUR�SHU� LO�PHVH�GL� DSULOH�
����� LQ� IDYRUH� GHL� ODYRUDWRUL� GRPHVWLFL� �FROI�� EDGDQWL�� DVVLVWHQWL� IDPLOLDUL� R� EDE\� VLWWHU��
JRYHUQDQWL�HWF��FKH�DOOD�GDWD�GHO����IHEEUDLR������DEELDQR�LQ�HVVHUH�XQR�R�SL��FRQWUDWWL�GL�
ODYRUR� SHU� XQD� GXUDWD� FRPSOHVVLYD� VXSHULRUH� D� ��� RUH� VHWWLPDQDOL�� /¶LQGHQQLWj� q� HURJDWD�
GDOO¶,136� LQ� XQ¶XQLFD� VROX]LRQH� H� D� FRQGL]LRQH� FKH� L� ODYRUDWRUL� GRPHVWLFL� QRQ� VLDQR�
FRQYLYHQWL�FRO�GDWRUH�GL�ODYRUR�

1�%�� /¶DUW�� ��� GHO� GHFUHWR�5LODQFLR�� UXEULFDWR� ³'LYLHWR� GL� FXPXOR� WUD� LQGHQQLWj´� GLVSRQH� FKH� OH�
LQGHQQLWj�GL�FXL�DJOL�DUWLFROL������������H����GHOOR�VWHVVR�GHFUHWR�QRQ�VRQR�WUD�ORUR�FXPXODELOL�H�QRQ�
VRQR� FXPXODELOL� FRQ� O
LQGHQQLWj� GL� FXL� DOO
DUWLFROR� ��� GHO� 'HFUHWR� &XUD� ,WDOLD� �'�/�� ���������
FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ����� 7XWWDYLD�� LO� FLWDWR� DUWLFROR�� DO�
FRPPD����SUHFLVD�FKH�GHWWH�LQGHQQLWj�VRQR�FXPXODELOL�FRQ�O
DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj�GL�FXL�
DOOD�OHJJH����JLXJQR�������Q������

)21'2�3(5�,/�5('',72�',�8/7,0$�,67$1=$
�,QGHQQLWj�SHU�OLEHUL�SURIHVVLRQLVWL�H�ODYRUDWRUL�DXWRQRPL�LVFULWWL�DOOH�FDVVH�SULYDWH�GL�

SUHYLGHQ]D�REEOLJDWRULD��DUW�����GHFUHWR�&XUD�,WDOLD�H����GHFUHWR�5LODQFLR�



ϮϮ

(QWL�FKH�HURJDQR�LQGHQQLWj��&DVVH�GL�SUHYLGHQ]D�SULYDWH

/¶LQGHQQL]]R�q�ULFRQRVFLXWR�
D� DL� ODYRUDWRUL� FKH� DEELDQR� SHUFHSLWR�� QHOO
DQQR� GL� LPSRVWD� ������ XQ� UHGGLWR� FRPSOHVVLYR�

QRQ�VXSHULRUH�D���PLOD�HXUR�
E� DL� ODYRUDWRUL� FKH�� VHPSUH� QHOO
DQQR� GL� LPSRVWD� ������ DEELDQR� SHUFHSLWR� XQ� UHGGLWR�

FRPSOHVVLYR�FRPSUHVR�WUD���PLOD�H���PLOD�HXUR�H�DEELDQR�FHVVDWR��ULGRWWR�R�VRVSHVR�OD�
ORUR�DWWLYLWj�DXWRQRPD�R� OLEHUR�SURIHVVLRQDOH�GL�DOPHQR� LO�����QHO�SULPR� WULPHVWUH�������
ULVSHWWR�DOOR�VWHVVR�UHGGLWR�GHO�SULPR�WULPHVWUH�������VHPSUH�D�FDXVD�GHO�&RURQDYLUXV�

1�%��,O�UHTXLVLWR�LQWURGRWWR�GDOO¶DUW�����GHO�'HFUHWR�/LTXLGLWj��'�/�����������FKH�SUHYHGHYD�SHU�L�
SURIHVVLRQLVWL� O¶LVFUL]LRQH� DOOH� FDVVH� LQ� YLD� HVFOXVLYD�� LQ� YLJRUH� GDO� �� DSULOH� ����� DO� ���PDJJLR�
������q�VWDWR�DEURJDWR�GDOO¶DUW������FR�����GHO�GHFUHWR�5LODQFLR��FRQ�GHFRUUHQ]D�GDO����PDJJLR������

1�%���/¶DUW�����GHO�GHFUHWR�5LODQFLR�� UXEULFDWR�³'LYLHWR�GL�FXPXOR� WUD� LQGHQQLWj´�GLVSRQH�FKH� OH�
LQGHQQLWj�GL�FXL�DJOL�DUWLFROL������������H����GHOOR�VWHVVR�GHFUHWR�QRQ�VRQR�WUD�ORUR�FXPXODELOL�H�QRQ�
VRQR� FXPXODELOL� FRQ� O
LQGHQQLWj� GL� FXL� DOO
DUWLFROR� ��� GHO� GHFUHWR� &XUD� ,WDOLD� �'�/�� ���������
FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ����� 7XWWDYLD�� LO� FLWDWR� DUWLFROR�� DO�
FRPPD����SUHFLVD�FKH�GHWWH�LQGHQQLWj�VRQR�FXPXODELOL�FRQ�O
DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj�GL�FXL�
DOOD�OHJJH����JLXJQR�������Q������

,1'(11,7¬�$,�/$925$725,�63257,9,��$57�����'�/����������

(QWH�FKH�HURJD�LQGHQQLWj��6RFLHWj�6SRUW�H�6DOXWH�6S$��D]LHQGD�SXEEOLFD�LWDOLDQD�FKH�VL�
RFFXSD�GHOOR�VYLOXSSR�GHOOR�VSRUW�LQ�,WDOLD�

(¶�ULFRQRVFLXWD�XQD�LQGHQQLWj�SDUL�D�����HXUR�SHU�LO�PHVH�GL�DSULOH������DL�ODYRUDWRUL�LPSLHJDWL�FRQ�
UDSSRUWL� GL� FROODERUD]LRQH� SUHVVR� LO� &RPLWDWR�2OLPSLFR�1D]LRQDOH� �&21,��� LO� &RPLWDWR� ,WDOLDQR�
3DUDOLPSLFR� �&,3��� OH� IHGHUD]LRQL� VSRUWLYH� QD]LRQDOL�� OH� GLVFLSOLQH� VSRUWLYH� DVVRFLDWH�� JOL� HQWL� GL�
SURPR]LRQH� VSRUWLYD�� ULFRQRVFLXWL� GDO� &RPLWDWR� 2OLPSLFR� 1D]LRQDOH� �&21,�� H� GDO� &RPLWDWR�
,WDOLDQR�3DUDOLPSLFR��&,3���OH�VRFLHWj�H�DVVRFLD]LRQL�VSRUWLYH�GLOHWWDQWLVWLFKH��JLj�DWWLYL�DOOD�GDWD�GHO�
��� IHEEUDLR� ������1RQ� q� QHFHVVDULR� OD� SUHVHQWD]LRQH� GL� XQ¶XOWHULRUH� GRPDQGD� SHU� L� VRJJHWWL� JLj�
EHQHILFLDUL�SHU�LO�PHVH�GL�PDU]R������GHOO¶LQGHQQLWj�H[�DUW�����GHO�GHFUHWR�&XUD�,WDOLD�
1�%�� /¶DUW�� ��� GHO� GHFUHWR�5LODQFLR�� UXEULFDWR� ³'LYLHWR� GL� FXPXOR� WUD� LQGHQQLWj´� GLVSRQH� FKH� OH�
LQGHQQLWj�GL�FXL�DJOL�DUWLFROL������������H����GHOOR�VWHVVR�GHFUHWR�QRQ�VRQR�WUD�ORUR�FXPXODELOL�H�QRQ�
VRQR� FXPXODELOL� FRQ� O
LQGHQQLWj� GL� FXL� DOO
DUWLFROR� ��� GHO� 'HFUHWR� &XUD� ,WDOLD� �'�/� ���������
FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ����� 7XWWDYLD�� LO� FLWDWR� DUWLFROR�� DO�
FRPPD����SUHFLVD�FKH�GHWWH�LQGHQQLWj�VRQR�FXPXODELOL�FRQ�O
DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj�GL�FXL�
DOOD�OHJJH����JLXJQR�������Q������

&2175,%872�$�)21'2�3(5'872��$57�����'�/����������

(QWH�FKH�FRUULVSRQGH�LO�FRQWULEXWR��$JHQ]LD�GHOOH�(QWUDWH

3HU�SRWHU�XVXIUXLUH�GHO�FRQWULEXWR�D�IRQGR�SHUGXWR�q�QHFHVVDULR��
� FKH�LO�EHQHILFLDQWH�QRQ�DEELD�UHJLVWUDWR��QHO�SHULRGR�G¶LPSRVWD�������ULFDYL�R�FRPSHQVL�

VXSHULRUL�D���PLOLRQL��,�FRQWULEXHQWL�FKH�KDQQR�VXSHUDWR�WDOH�VRJOLD�QRQ�KDQQR��LQIDWWL��OD�
SRVVLELOLWj�GL�RWWHQHUH�QHVVXQ�FRQWULEXWR�D�IRQGR�SHUGXWR��DUW�����FR����'�/������������

� FKH�LO�EHQHILFLDQWH�DEELD�DYXWR��QHO�PHVH�GL�DSULOH�������XQD�FRQWUD]LRQH�GHO�IDWWXUDWR�H�GHL�



Ϯϯ

FRUULVSHWWLYL�SDUL�DL�����GHOO¶DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�PHVH�GL�DSULOH�
������

$O�ILQH�GL�GHWHUPLQDUH�FRUUHWWDPHQWH�L�SUHGHWWL�LPSRUWL��VL�ID�ULIHULPHQWR�DOOD�GDWD�GL�HIIHWWXD]LRQH�
GHOO
RSHUD]LRQH�GL�FHVVLRQH�GL�EHQL�R�GL�SUHVWD]LRQH�GHL�VHUYL]L��FLz��GL�IDWWR��FRPSRUWD�OD�QHFHVVLWj�
GL�HVDPLQDUH�DWWHQWDPHQWH�OH�IDWWXUH�HPHVVH�LQ�WDOL�PHVL�SHU�YHULILFDUH�OD�FRUUHWWD�FRPSHWHQ]D�
GHOO¶RSHUD]LRQH��SHUWDQWR�D�ULOHYDUH�VDUDQQR�OH�VROH�IDWWXUH�GL�FRPSHWHQ]D�LYD�GHO�PHVH�GL�DSULOH�
,O�FRQWULEXWR�VL�FDOFROD�VXOOD�GLIIHUHQ]D�GL�IDWWXUDWR��WUD�O¶DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�
GHO�PHVH�GL�DSULOH������H�O¶DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�PHVH�GL�DSULOH��������D�
FXL�VL�DSSOLFD�O¶DOLTXRWD�GHO������GHO�����R�GHO������D�VHFRQGD�FKH�O¶DPPRQWDUH�GHL�ULFDYL�R�
FRPSHQVL�GHO�SHULRGR������QRQ�DEELD�ULVSHWWLYDPHQWH�VXSHUDWR�TXRWD����PLOD����PLOLRQH�R���
PLOLRQL�HXUR�

�����7DEHOOD�GHOOH�LQGHQQLWj�SUHYLVWH�GDO�GHFUHWR�5LODQFLR�SHU�LO�PHVH�GL�PDJJLR�����

0,685(�',�6267(*12�$,�/$925$725,
0$**,2������

,1'(11,7¬�3(5�*/,�,6&5,77,�$/�)21'2�*(67,21(�,136

(QWH�FKH�HURJD�LQGHQQLWj��,136

¾ ,QGHQQLWj� OLEHUL� SURIHVVLRQLVWL� LVFULWWL� DOOD� JHVWLRQH� VHSDUDWD� ,136� �QRQ� WLWRODUL� GL�
SHQVLRQH� H� QRQ� LVFULWWL� DG� DOWUH� IRUPH� SUHYLGHQ]LDOL� REEOLJDWRULH�� �DUW�� ���� FR�� ��� '�/��
��������
(¶� ULFRQRVFLXWD� XQD� LQGHQQLWj� SHU� LO� PHVH� GL� PDJJLR� ����� SDUL� D� ������ HXUR� DL� OLEHUL�
SURIHVVLRQLVWL�LVFULWWL�DOOD�JHVWLRQH�VHSDUDWD�,136��QRQ�WLWRODUL�GL�SHQVLRQH�H�QRQ�LVFULWWL�DG�DOWUH�
IRUPH�SUHYLGHQ]LDOL�REEOLJDWRULH��FKH�DEELDQR�VXELWR�FRPSURYDWH�SHUGLWH��ULGX]LRQH�GL�DOPHQR�
LO�����GHO�UHGGLWR�GHO�VHFRQGR�ELPHVWUH������ULVSHWWR�D�TXHOOR�GHO�VHFRQGR�ELPHVWUH��������,O�
UHGGLWR�q� LQGLYLGXDWR� VHFRQGR� LO�SULQFLSLR�GL�FDVVD�FRPH�GLIIHUHQ]D� WUD� L� ULFDYL�H� L� FRPSHQVL�
SHUFHSLWL� H� OH� VSHVH� HIIHWWLYDPHQWH� VRVWHQXWH� QHO� SHULRGR� LQWHUHVVDWR� H� QHOO
HVHUFL]LR�
GHOO
DWWLYLWj��FRPSUHVH�OH�HYHQWXDOL�TXRWH�GL�DPPRUWDPHQWR��/D�SURFHGXUD�SHU�OD�ULFKLHVWD�GHO�
EHQHILFLR� SUHYHGH� FKH� O¶LQWHUHVVDWR� SUHVHQWL� DOO
,QSV� OD� GRPDQGD� QHOOD� TXDOH� DXWRFHUWLILFD� LO�
SRVVHVVR�GHL�UHTXLVLWL�ULFKLHVWL�H�FKH��O¶,136�FRPXQLFKL�L�GDWL�DOO¶$JHQ]LD�GHOOH�(QWUDWH�FKH��D�
VXD�YROWD��HIIHWWXD�L�FRQWUROOL�VXO�UHGGLWR�H�QH�GD�ULVFRQWUR�DOO¶,136�VWHVVD�

¾ ,QGHQQLWj�DL�ODYRUDWRUL�WLWRODUL�GL�UDSSRUWL�GL�FR�FR�FR��LVFULWWL�DOOD�JHVWLRQH�VHSDUDWD�,136�
�DUW������FR�����'�/�����������
(¶� ULFRQRVFLXWD� XQD� LQGHQQLWj� SHU� LO� PHVH� GL� PDJJLR� ����� SDUL� D� ������ HXUR� DL� ODYRUDWRUL�
WLWRODUL�GL� UDSSRUWL�GL�FR�FR�FR�� LVFULWWL�DOOD�JHVWLRQH�VHSDUDWD� ,136��QRQ� WLWRODUL�GL�SHQVLRQH�H�
QRQ�LVFULWWL�DG�DOWUH�IRUPH�SUHYLGHQ]LDOL�REEOLJDWRULH��FKH�DEELDQR�FHVVDWR�LO�UDSSRUWR�GL�ODYRUR�
DO����PDJJLR������

¾ ,QGHQQLWj� ODYRUDWRUL� VWDJLRQDOL� GHL� VHWWRUL� GHO� WXULVPR� H� GHJOL� VWDELOLPHQWL� WHUPDOL� �DUW��
����FR�����'�/����������



Ϯϰ

(¶�ULFRQRVFLXWD�XQD�LQGHQQLWj�SHU�LO�PHVH�GL�PDJJLR������SDUL�DG�������HXUR�
� DL�ODYRUDWRUL�GLSHQGHQWL�VWDJLRQDOL�GHO�VHWWRUH�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL��
� DL� ODYRUDWRUL� LQ� VRPPLQLVWUD]LRQH�� LPSLHJDWL� SUHVVR� LPSUHVH� XWLOL]]DWULFL� RSHUDQWL� QHO�

VHWWRUH�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL�
FKH� DEELDQR� FHVVDWR� LQYRORQWDULDPHQWH� LO� UDSSRUWR� GL� ODYRUR� QHO� SHULRGR� FRPSUHVR� WUD� LO� ���
JHQQDLR������H�LO����PDU]R�������QRQ�WLWRODUL�GL�SHQVLRQH��Qp�GL�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH��
Qp�GL�1$63,��DOOD�GDWD�GHO����PDJJLR�������

¾ ,QGHQQLWj� D� LQGLYLGXDWL� ODYRUDWRUL� GLSHQGHQWL� H� DXWRQRPL� FKH� D� FDXVD� GHO� &29,'����
KDQQR�FHVVDWR��ULGRWWR�R�VRVSHVR�OD�ORUR�DWWLYLWj�R�LO�ORUR�UDSSRUWR�GL�ODYRUR��DUW������FR����
H����'�/����������
(¶� ULFRQRVFLXWD� XQD� LQGHQQLWj� SHU� LO�PHVH� GL�PDJJLR� SDUL� D� ���� HXUR�� D� VSHFLILFL� ODYRUDWRUL�
GLSHQGHQWL� H� DXWRQRPL� FKH� LQ� FRQVHJXHQ]D� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'� ��� �
DEELDQR�FHVVDWR��ULGRWWR�R�VRVSHVR�OD�ORUR�DWWLYLWj�R�LO� ORUR�UDSSRUWR�GL�ODYRUR��LQGLYLGXDWL�QHL�
VHJXHQWL�

� ODYRUDWRUL� GLSHQGHQWL� VWDJLRQDOL� DSSDUWHQHQWL� D� VHWWRUL� GLYHUVL� GD� TXHOOL� GHO� WXULVPR� H�
GHJOL� VWDELOLPHQWL� WHUPDOL� �FKH�KDQQR� FHVVDWR� LQYRORQWDULDPHQWH� LO� UDSSRUWR� GL� ODYRUR�
QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�LO����JHQQDLR������H�FKH�DEELDQR�VYROWR�
OD�SUHVWD]LRQH�ODYRUDWLYD�SHU�DOPHQR�WUHQWD�JLRUQDWH�QHO�PHGHVLPR�SHULRGR���

� ODYRUDWRUL�LQWHUPLWWHQWL��FKH�KDQQR�ODYRUDWR�DOPHQR����JLRUQL�WUD�LO����JHQQDLR������H�LO�
���JHQQDLR��������

� ODYRUDWRUL� DXWRQRPL� VHQ]D�SDUWLWD� ,YD� H� LVFULWWL� LQ� YLD� HVFOXVLYD� DOOD� JHVWLRQH� VHSDUDWD�
,QSV� DO� ��� IHEEUDLR� ����� FKH�� WUD� LO� ��� JHQQDLR� ����� H� LO� ��� IHEEUDLR� ����� DEELDQR�
DYXWR� FRQWUDWWL� GL� FROODERUD]LRQH� DXWRQRPD� RFFDVLRQDOH� �DUWLFROR� ����� GHO� &RGLFH�
FLYLOH�� FRQ� DFFUHGLWR� GL� DOPHQR� XQ� FRQWULEXWR� SUHYLGHQ]LDOH� PHQVLOH�� PD� VHQ]D�
FRQWUDWWR�DO����IHEEUDLR�VFRUVR�

� YHQGLWRUL�D�GRPLFLOLR�FRQ�SDUWLWD�,9$�DWWLYD�H�LVFULWWL�DOOD�*HVWLRQH�VHSDUDWD��QRQ�LVFULWWL�
DG� DOWUH� IRUPH� SUHYLGHQ]LDOL� REEOLJDWRULH� �FRQ� UHGGLWR� DQQXR� ����� VXSHULRUH� DG� HXUR�
�������

,� VRJJHWWL� EHQHILFLDUL� GHOO¶LQGHQQLWj� QRQ� GHYRQR� HVVHUH� WLWRODUL� GL� DOWUR� FRQWUDWWR� GL� ODYRUR�
VXERUGLQDWR�D� WHPSR�LQGHWHUPLQDWR��GLYHUVR�GDO�FRQWUDWWR� LQWHUPLWWHQWH�H�QRQ�VLDQR� WLWRODUL�GL�
SHQVLRQH�

¾ ,QGHQQLWj�ODYRUDWRUL�GHOOR�VSHWWDFROR��DUW������FR�����H�����'�/����������
(¶�ULFRQRVFLXWD�XQD�LQGHQQLWj�SHU�LO�PHVH�GL�PDJJLR������SDUL�D�����HXUR�D�GXH�WLSRORJLH�GL�
ODYRUDWRUL�LVFULWWL�DO�)RQGR�SHQVLRQL�ODYRUDWRUL�GHOOR�6SHWWDFROR��)3/6��

� ODYRUDWRUL�LVFULWWL�DO�)36/�DYHQWL�L�UHTXLVLWL�GL�FXL�DOO¶DUW�����'HFUHWR�&XUD�,WDOLD�H�FLRq�
FRQ�DOPHQR����FRQWULEXWL�JLRUQDOLHUL�YHUVDWL�QHOO¶DQQR������FXL�GHULYD�XQ�UHGGLWR�QRQ�
VXSHULRUH�DL��������HXUR��

� ODYRUDWRUL� � LVFULWWL� DO� )3/6� FRQ� DOPHQR� �� FRQWULEXWL� JLRUQDOLHUL� YHUVDWL� QHO� ������ FXL�
GHULYD�XQ�UHGGLWR�QRQ�VXSHULRUH�DL��������HXUR��1RYLWj�GHFUHWR�5LODQFLR��

5HTXLVLWR� QHFHVVDULR� SHU� EHQHILFLDUH� GHOO¶LQGHQQLWj� q� FKH� WDOL� VRJJHWWL� QRQ� VLDQR� WLWRODUL� GL�
UDSSRUWR�GL�ODYRUR�GLSHQGHQWH�R�WLWRODUL�GL�SHQVLRQH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�QRUPD�

¾ ,QGHQQLWj�SHU�L�ODYRUDWRUL�GRPHVWLFL��DUW�����'�/����������
(¶� ULFRQRVFLXWD� XQ¶LQGHQQLWj� SDUL� D� ���� HXUR�SHU� LO�PHVH� GL�PDJJLR� LQ� IDYRUH� GHL� ODYRUDWRUL�
GRPHVWLFL��FROI��EDGDQWL��DVVLVWHQWL�IDPLOLDUL�R�EDE\�VLWWHU��JRYHUQDQWL�HWF���FKH�DOOD�GDWD�GHO����
IHEEUDLR� ����� DEELDQR� LQ� HVVHUH� XQR� R� SL�� FRQWUDWWL� GL� ODYRUR� SHU� XQD� GXUDWD� FRPSOHVVLYD�
VXSHULRUH� D� ��� RUH� VHWWLPDQDOL�� /¶LQGHQQLWj� q� HURJDWD� GDOO¶,136� LQ� XQ¶XQLFD� VROX]LRQH� H� D�
FRQGL]LRQH�FKH�L�ODYRUDWRUL�GRPHVWLFL�QRQ�VLDQR�FRQYLYHQWL�FRO�GDWRUH�GL�ODYRUR�



Ϯϱ

1�%�� /¶DUW�� ��� GHO� GHFUHWR� 5LODQFLR�� UXEULFDWR� ³'LYLHWR� GL� FXPXOR� WUD� LQGHQQLWj´� GLVSRQH� FKH� OH�
LQGHQQLWj�GL�FXL�DJOL�DUWLFROL������������H����GHOOR�VWHVVR�GHFUHWR�QRQ�VRQR�WUD�ORUR�FXPXODELOL�H�QRQ�
VRQR�FXPXODELOL�FRQ�O
LQGHQQLWj�GL�FXL�DOO
DUWLFROR����GHO�'HFUHWR�&XUD�,WDOLD��'�/����������FRQYHUWLWR�
FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q�������7XWWDYLD��LO�FLWDWR�DUWLFROR��DO�FRPPD����SUHFLVD�
FKH�GHWWH�LQGHQQLWj�VRQR�FXPXODELOL�FRQ�O
DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj�GL�FXL�DOOD�OHJJH����JLXJQR�
������Q������

)21'2�3(5�,/�5('',72�',�8/7,0$�,67$1=$
�,QGHQQLWj�SHU�OLEHUL�SURIHVVLRQLVWL�H�ODYRUDWRUL�DXWRQRPL�LVFULWWL�DOOH�FDVVH�SULYDWH�GL�SUHYLGHQ]D�

REEOLJDWRULD��DUW�����GHFUHWR�&XUD�,WDOLD�H����GHFUHWR�5LODQFLR�

(QWL�FKH�HURJDQR�LQGHQQLWj��&DVVH�GL�SUHYLGHQ]D�SULYDWH

/¶LQGHQQL]]R�q�ULFRQRVFLXWR�
D� DL� ODYRUDWRUL�FKH�DEELDQR�SHUFHSLWR��QHOO
DQQR�GL� LPSRVWD�������XQ�UHGGLWR�FRPSOHVVLYR�QRQ�

VXSHULRUH�D���PLOD�HXUR�
E� DL� ODYRUDWRUL� FKH�� VHPSUH� QHOO
DQQR� GL� LPSRVWD� ������ DEELDQR� SHUFHSLWR� XQ� UHGGLWR�

FRPSOHVVLYR�FRPSUHVR�WUD���PLOD�H���PLOD�HXUR�H�DEELDQR�FHVVDWR��ULGRWWR�R�VRVSHVR�OD�ORUR�
DWWLYLWj�DXWRQRPD�R� OLEHUR�SURIHVVLRQDOH�GL�DOPHQR�LO�����QHO�SULPR�WULPHVWUH������� ULVSHWWR�
DOOR�VWHVVR�UHGGLWR�GHO�SULPR�WULPHVWUH�������VHPSUH�D�FDXVD�GHO�&RURQDYLUXV�

1�%��,O�UHTXLVLWR�LQWURGRWWR�GDOO¶DUW�����GHO�'HFUHWR�/LTXLGLWj��'�/�����������FKH�SUHYHGHYD�SHU�L�
SURIHVVLRQLVWL�O¶LVFUL]LRQH�DOOH�FDVVH�LQ�YLD�HVFOXVLYD��LQ�YLJRUH�GDO���DSULOH������DO����PDJJLR�������q�
VWDWR�DEURJDWR�GDOO¶DUW������FR�����GHO�'HFUHWR�5LODQFLR��FRQ�GHFRUUHQ]D�GDO����PDJJLR������

1�%��� /¶DUW�� ��� GHO� GHFUHWR� 5LODQFLR�� UXEULFDWR� ³'LYLHWR� GL� FXPXOR� WUD� LQGHQQLWj´� GLVSRQH� FKH� OH�
LQGHQQLWj�GL�FXL�DJOL�DUWLFROL������������H����GHOOR�VWHVVR�GHFUHWR�QRQ�VRQR�WUD�ORUR�FXPXODELOL�H�QRQ�
VRQR�FXPXODELOL�FRQ�O
LQGHQQLWj�GL�FXL�DOO
DUWLFROR����GHO�'HFUHWR�&XUD�,WDOLD��'�/����������FRQYHUWLWR�
FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ����� 7XWWDYLD�� LO� FLWDWR� DUWLFROR� SUHFLVD� FKH� GHWWH�
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(QWH�FKH�HURJD�LQGHQQLWj��6RFLHWj�6SRUW�H�6DOXWH�6S$��D]LHQGD�SXEEOLFD�LWDOLDQD�FKH�VL�RFFXSD�
GHOOR�VYLOXSSR�GHOOR�VSRUW�LQ�,WDOLD��

(¶�ULFRQRVFLXWD�XQD�LQGHQQLWj�SDUL�D�����HXUR�SHU�LO�PHVH�GL�PDJJLR������DL�ODYRUDWRUL�LPSLHJDWL�FRQ�
UDSSRUWL� GL� FROODERUD]LRQH� SUHVVR� LO� &RPLWDWR� 2OLPSLFR� 1D]LRQDOH� �&21,��� LO� &RPLWDWR� ,WDOLDQR�
3DUDOLPSLFR� �&,3��� OH� IHGHUD]LRQL� VSRUWLYH� QD]LRQDOL�� OH� GLVFLSOLQH� VSRUWLYH� DVVRFLDWH�� JOL� HQWL� GL�
SURPR]LRQH�VSRUWLYD��ULFRQRVFLXWL�GDO�&RPLWDWR�2OLPSLFR�1D]LRQDOH��&21,��H�GDO�&RPLWDWR�,WDOLDQR�
3DUDOLPSLFR� �&,3��� OH� VRFLHWj� H� DVVRFLD]LRQL� VSRUWLYH� GLOHWWDQWLVWLFKH�� JLj� DWWLYL� DOOD� GDWD� GHO� ���
IHEEUDLR� ������ 1RQ� q� QHFHVVDULR� OD� SUHVHQWD]LRQH� GL� XQ¶XOWHULRUH� GRPDQGD� SHU� L� VRJJHWWL� JLj�
EHQHILFLDUL�SHU�LO�PHVH�GL�PDU]R������GHOO¶LQGHQQLWj�H[�DUW�����GHO�GHFUHWR�&XUD�,WDOLD�
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(QWH�FKH�FRUULVSRQGH�LO�FRQWULEXWR��$JHQ]LD�GHOOH�(QWUDWH

3HU�SRWHU�XVXIUXLUH�GHO�FRQWULEXWR�D�IRQGR�SHUGXWR�q�QHFHVVDULR��
� FKH�LO�EHQHILFLDQWH�QRQ�DEELD�UHJLVWUDWR��QHO�SHULRGR�G¶LPSRVWD�������ULFDYL�R�FRPSHQVL�VXSHULRUL�D���

PLOLRQL��,�FRQWULEXHQWL�FKH�KDQQR�VXSHUDWR�WDOH�VRJOLD�QRQ�KDQQR��LQIDWWL��OD�SRVVLELOLWj�GL�RWWHQHUH�
QHVVXQ�FRQWULEXWR�D�IRQGR�SHUGXWR��DUW�����FR����'�/�������������

� FKH�LO�EHQHILFLDQWH�DEELD�DYXWR��QHO�PHVH�GL�DSULOH�������XQD�FRQWUD]LRQH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�
SDUL�DL�����GHOO¶DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�PHVH�GL�DSULOH�������

$O�ILQH�GL�GHWHUPLQDUH�FRUUHWWDPHQWH�L�SUHGHWWL�LPSRUWL��VL�ID�ULIHULPHQWR�DOOD�GDWD�GL�HIIHWWXD]LRQH�
GHOO
RSHUD]LRQH�GL�FHVVLRQH�GL�EHQL�R�GL�SUHVWD]LRQH�GHL�VHUYL]L��FLz��GL�IDWWR��FRPSRUWD�OD�QHFHVVLWj�GL�HVDPLQDUH�
DWWHQWDPHQWH�OH�IDWWXUH�HPHVVH�LQ�WDOL�PHVL�SHU�YHULILFDUH�OD�FRUUHWWD�FRPSHWHQ]D�GHOO¶RSHUD]LRQH��SHUWDQWR�D�
ULOHYDUH�VDUDQQR�OH�VROH�IDWWXUH�GL�FRPSHWHQ]D�LYD�GHO�PHVH�GL�DSULOH�
,O�FRQWULEXWR�VL�FDOFROD�VXOOD�GLIIHUHQ]D�GL�IDWWXUDWR��WUD�O¶DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�PHVH�GL�
DSULOH�������H�O¶DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�PHVH�GL�DSULOH��������D�FXL�VL�DSSOLFD�O¶DOLTXRWD�
GHO������GHO�����R�GHO������D�VHFRQGD�FKH�O¶DPPRQWDUH�GHL�ULFDYL�R�FRPSHQVL�GHO�SHULRGR������QRQ�DEELD�
ULVSHWWLYDPHQWH�VXSHUDWR�TXRWD����PLOD����PLOLRQH�R���PLOLRQL�HXUR�
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