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'HOLEHUD Q����� GHO���RWWREUH�����

2JJHWWR��ULFKLHVWH�GL�SDUHUH�DOO·$1$&�VXOOD�FRUUHWWD�LQWHUSUHWD]LRQH�GHL�FRPSLWL�GHO�5HVSRQVDELOH�GHOOD�
3UHYHQ]LRQH�GHOOD�&RUUX]LRQH�H�GHOOD�7UDVSDUHQ]D��53&7��GD�SDUWH�GHO�
�� GLUHWWRUH�GHO�6LVWHPD�GHL�&RQWUROOL�H�53&7�GHOOD�*LXQWD�GL�5HJLRQH�/RPEDUGLD��QRWD�SURW���������GHO�
������������
�� VHJUHWDULR� *HQHUDOH� H� 53&7� GHO� &RPXQH� GL� 6DQ� *LRUJLR� D� &UHPDQR� �QRWD� SURW�� ������ GHO�
����������� H�'LULJHQWH�GHOOD�FLYLFD�$YYRFDWXUD��QRWD�SURW��������GHO������������
���53&7�GHOOD�*LXQWD�GHOO·$]LHQGD�2VSHGDOLHUD�5HJLRQDOH� �$25��´6DQ�&DUORµ�GL�3RWHQ]D� �QRWD�SURW��
������GHO�������������

,O�&RQVLJOLR

9LVWD� OD� OHJJH� �� QRYHPEUH� ������ Q�� ���� ©'LVSRVL]LRQL� SHU� OD� SUHYHQ]LRQH� H� OD� UHSUHVVLRQH� GHOOD� FRUUX]LRQH� H�
GHOO·LOOHJDOLWj�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQHª�H�V�P�L��

9LVWR�LO�GHFUHWR�OHJLVODWLYR�Q����������´5LRUGLQR�GHOOD�GLVFLSOLQD�ULJXDUGDQWH�LO�GLULWWR�GL�DFFHVVR�FLYLFR�H�JOL�REEOLJKL�
GL�SXEEOLFLWj��WUDVSDUHQ]D�H�GLIIXVLRQH�GL�LQIRUPD]LRQL�GD�SDUWH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQLµ H�V�P�L��

9LVWR� LO� GHFUHWR� OHJLVODWLYR� Q�� ������� ´'LVSRVL]LRQL� LQ�PDWHULD� GL� LQFRQIHULELOLWj� H� LQFRPSDWLELOLWj� GL� LQFDULFKL�
SUHVVR�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�H�SUHVVR�JOL�HQWL�SULYDWL�LQ�FRQWUROOR�SXEEOLFR��D�QRUPD�GHOO
DUWLFROR����FRPPL����H�����
GHOOD�OHJJH���QRYHPEUH�������Q�����µ H�V�P�L��

9LVWR� O·$JJLRUQDPHQWR ���� DO� 3LDQR� 1D]LRQDOH� $QWLFRUUX]LRQH� �31$�� DGRWWDWR� FRQ� 'HOLEHUD�
GHOO·$XWRULWj�Q�����GHO����RWWREUH������ LO�31$������DGRWWDWR�FRQ�'HOLEHUD�Q������GHO���DJRVWR������
QRQFKp O·$JJLRUQDPHQWR����� DO�31$ DGRWWDWR�FRQ�'HOLEHUD Q������ GHO��� QRYHPEUH������

9DOXWDWD�O·LVWUXWWRULD�SUHGLVSRVWD�GDOO·8IILFLR�31$ H�5HJROD]LRQH�$QWLFRUUX]LRQH�H�7UDVSDUHQ]D�

&RQVLGHUDWR�LQ�IDWWR�
&RQ� QRWD� SHUYHQXWD� LQ� GDWD� ����������� H� DFTXLVLWD� DO� SURWRFROOR� GHOO·$XWRULWj� FRQ� Q�� ������ GHO�
����������� LO�5HVSRQVDELOH�GHOOD�3UHYHQ]LRQH�GHOOD�FRUUX]LRQH� GHOOD�*LXQWD�GL�5HJLRQH�/RPEDUGLD� KD�
FKLHVWR�DG�$1$&�GL�FKLDULUH�LO�WLSR�GL�SRWHUL�FKH�VSHWWDQR�DO�53&7��,Q�SDUWLFRODUH�q�VWDWR�FKLHVWR�´VH�VLD�
GRYHURVR�GD�SDUWH�GHO�53&7�YHULILFDUH�� DQFKH�DL�ILQL�GHOO
HIILFDFH�DWWXD]LRQH�GHO�373&�� OD�IRQGDWH]]D�GHOOH�VHJQDOD]LRQL�
SHUYHQXWH�� VH� GHO� FDVR� DYYDOHQGRVL� GHOOH� IXQ]LRQL� GL� FRQWUROOR� D]LHQGDOL� FKLHGHQGR� DWWL� H� IDFHQGR� DXGL]LRQL� FRQ� SHUVRQH�
FRLQYROWH�� HVSULPHQGR� XQ� JLXGL]LR� DXWRQRPR�� GLUHWWR� H� WHU]R� VX� TXDQWR UDSSUHVHQWDWRµ� /·VWDQWH� FKLHGH� LQROWUH� GL�
FKLDULUH�LQ�FKH�OLPLWL�LO�53&7�GL�XQ�HQWH�YLJLODQWH�SRVVD�LQWHUYHQLUH�VX�VHJQDOD]LRQL�FKH�ULJXDUGDQR�HQWL�
YLJLODWL��
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&RQ�QRWD�SHUYHQXWD�LQ�GDWD������������H�DFTXLVLWD�DO�SURWRFROOR�GHOO·$XWRULWj�FRQ�Q�������� LO�6HJUHWDULR�
FRPXQDOH H�53&7�GHO�&RPXQH�GL�6DQ�*LRUJLR�D�&UHPDQR�FKLHGH��LQYHFH��FKLDULPHQWL�VXOO·DPELWR�GHJOL�
DFFHUWDPHQWL�H�GHL�FRQWUROOL�FKH�VSHWWDQR�DO� 6HJUHWDULR�FRPXQDOH�DQFKH�53&7�GHOO·(QWH� UHODWLYDPHQWH�
DOOD�YHULILFD�GL�WDOXQH�GHWHUPLQD]LRQL�DGRWWDWH�GDO�6HWWRUH�$YYRFDWXUD�DYHQWL�DG�RJJHWWR�OD� OLTXLGD]LRQH�
GHL�FRPSHQVL�DO�SHUVRQDOH�WRJDWR��LYL�FRPSUHVR�LO�GLULJHQWH�DYYRFDWR�GHOO·(QWH� ,Q�SDUWLFRODUH� OD�ULFKLHVWD�
DWWLHQH� D� ULOLHYL� IRUPXODWL� GDO� 6HJUHWDULR� &RPXQDOH�53&7� GHOO·(QWH� VX� WDOL GHWHUPLQD]LRQL�� FRQGLYLVL�
GDOO·2UJDQR�GL�LQGLUL]]R�SROLWLFR�H�VXSSRUWDWH�GDO�SDUHUH�UHVR LQ�GDWD �����������GDO�&ROOHJLR�GHL�UHYLVRUL�
GHL�FRQWL��PD�FRQIXWDWL�GDOO·2UGLQH�GHJOL�$YYRFDWL�GL�1DSROL� /·2UGLQH� LQYHVWLWR�GHOOD�TXHVWLRQH�GDJOL�
DYYRFDWL� LQWHUQL� DOO·(QWH� KD� DVVHULWR� VXO� SXQWR� FKH� WXWWL� JOL� DWWL� FRQFHUQHQWL� O·DWWLYLWj� GHOO·$YYRFDWXUD�
LQWHUQD� GHOO·(QWH� �$UHD� DIIDUL� OHJDOL� H� FRQWHQ]LRVR�� VDUHEEHUR VRWWUDWWL� DO� ´FRQWUROORµ� GL� UHJRODULWj�
DPPLQLVWUDWLYD�R�H[�OHJJH����������GD�SDUWH�GHO�6*�53&7��6XOOD�TXHVWLRQH�LO�6*�53&7�KD�FKLHVWR�LO�
SDUHUH�GL�TXHVWD�$XWRULWj��VHQ]D�FKLDULUH�LQ�YHULWj�VH�L�FRQWUROOL�FRQWHVWDWL�VRQR�VWDWL�DWWLYDWL�LQ�TXDOLWj�GL�
53&7�R�GL�6*� 6XO�SXQWR� LQ�GDWD����VHWWHPEUH������ q�SHUYHQXWD�XQD�QRWD�GHO�'LULJHQWH�GHOOD�FLYLFD�
$YYRFDWXUD�FKH��WUD�O·DOWUR��QHO�FRQWHVWDUH�TXDQWR�UDSSUHVHQWDWR�GDO�6HJUHWDULR�FRPXQDOH�VXL�SRWHUL�GHO�
53&7�VXO�FRQWUROOR�GHOOH SDUFHOOH H�GHJOL�DWWL�GHOO·$YYRFDWXUD��FKLHGH�DG�$1$&�VH�O·DUHD�$IIDUL�OHJDOL�H�
FRQWHQ]LRVR�VLD�FRQVLGHUDWD�GDOO·$1$&�DUHD�D�ULVFKLR�FRUUXWWLYR��
&RQ�QRWD� SHUYHQXWD� LQ� GDWD� ����������� H� DFTXLVLWD� DO� SURWRFROOR� GHOO·$XWRULWj� FRQ� Q�� ����� LO� 53&7�
GHOOD�*LXQWD�GHOO·$25�´6DQ�&DUORµ�GL�3RWHQ]D�FKLHGH��LQYHFH��DG�$1$&�VH�ULHQWUDQR�QHOOD�FRPSHWHQ]D�
H�QHOO·DWWLYLWj�GL�YLJLODQ]D�GHO�53&7��
D�� OH� VHJQDOD]LRQL� LQHUHQWL� OD� YDOXWD]LRQH� GHL� UHTXLVLWL� GL� SDUWHFLSD]LRQH� DOOH� SURFHGXUH� VHOHWWLYH� R�
FRQFRUVXDOL��
E�� OD� YDOXWD]LRQH� GHOOH� LUUHJRODULWj� QHOOH� SURFHGXUH� GL� VHOH]LRQH� H� FRQIHULPHQWR� GHJOL� LQFDULFKL�
GLULJHQ]LDOL��LYL�FRPSUHVH�OH�VRVWLWX]LRQL��FRQ�ULIHULPHQWR�DOO·HYHQWXDOH�PDQFDWD�SXEEOLFD]LRQH�GHL�UHODWLYL�
$YYLVL��H�OD�PDQFDWD�YDOXWD]LRQH�FRPSDUDWD�GHL�FXUULFXOD��
F�� LO�PRQLWRUDJJLR�GHO� ULVSHWWR�GHJOL� DWWL� GL� UHJRODPHQWD]LRQH� DGRWWDWL� GDOO·$]LHQGD�2VSHGDOLHUD�SHU� OR�
VYROJLPHQWR� GHOOH� GLYHUVH� SURFHGXUH� D]LHQGDOL�� TXDOL� DG� HVHPSLR� LO� UHJRODPHQWR� GL� FXL� DOOD� ''*� Q��
���������

5LWHQXWR�LQ�GLULWWR
/H�ULFKLHVWH�GL�SDUHUH�LQ�HVDPH ² FKH�DWWHQJRQR�FRPSOHVVLYDPHQWH�DL�SRWHUL�H�DO�FRUUHWWR�PRGXV�RSHUDQGL
GHO�53&7 ² VRQR�YROWH�DG�DYHUH�LQGLFD]LRQL�FRQ�SDUWLFRODUH�ULIHULPHQWR�
D�� DL� SRWHUL� GL� YLJLODQ]D�H� FRQWUROOR�GHO�53&7��6H�� FLRq�� WDOH� VRJJHWWR� ROWUH DOOD� YHULILFD�GHOOD� FRUUHWWD�
DWWXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�H�JHVWLRQH�GHO�ULVFKLR�FRUUXWWLYR�SUHYLVWH�QHO�373& �DQFKH�DL�ILQL�
GHOO·DJJLRUQDPHQWR�R� LQWHJUD]LRQH� GL�TXHVW·XOWLPR�RYH�PDQFKLQR�PLVXUH� DGHJXDWH�� SRVVD� HVWHQGHUH� L�
SRWHUL� GL� YLJLODQ]D� H� FRQWUROOR� SHU� DFFHUWDUH OD� IRQGDWH]]D� GL SUHVXQWH� GLVIXQ]LRQL� R� LOOHJLWWLPLWj�
VHJQDODWH��
E��DO�WLSR�GL�DWWLYLWj�LVWUXWWRULD�FKH�LO�53&7�HYHQWXDOPHQWH�SXz�VYROJHUH LQ�FDVR�GL�VHJQDOD]LRQL��6H� DG�
HVHPSLR� SRVVD IDUH� DXGL]LRQL� GL� GLSHQGHQWL� H� FKLHGHUH� DWWL� H�GRFXPHQWL� DJOL� XIILFL HVSULPHQGR� DQFKH�
YDOXWD]LRQL�GL�PHULWR�VXOOD�FRUUHWWH]]D�H�OD�OHJLWWLPLWj�GL�WDOL�DWWL�
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F� DO�FRUUHWWR�FRPSRUWDPHQWR GHO�53&7�ULVSHWWR�D�VHJQDOD]LRQL�VX�SUHVXQWH�LOOHJLWWLPLWj�FKH�ULJXDUGDQR�
DOWUL�HQWL�VX�FXL�O·HQWH�SUHVVR�FXL�LO�53&7�RSHUD�KD�XQ�UDSSRUWR�GL�YLJLODQ]D��$�WDOH�TXHVWLRQH�VL�FROOHJD�
DQFKH�TXHOOD�GHO�UDSSRUWR�IUD�LO�53&7�GHOO·HQWH�YLJLODQWH�H�TXHOOR�GHOO·HQWH�YLJLODWR�

/D� TXHVWLRQH� JHQHUDOH� GHL� SRWHUL� GHO� 53&7� VDUj� DSSURIRQGLWD� FRPSLXWDPHQWH� QHO� SURVVLPR�
$JJLRUQDPHQWR�DO�3LDQR�1D]LRQDOH�$QWLFRUUX]LRQH��FRVu�FRPH�LQ�DSSRVLWH�OLQHH�JXLGD�VDUj�DIIURQWDWD�OD�
TXHVWLRQH�GHL�SRWHUL�GHO�53&7�LQ�SUHVHQ]D�GL�XQD�VHJQDOD]LRQH GL�XQ�ZKLVWOHEORZHU��LQ�UHOD]LRQH�DOOD QXRYD�
GLVFLSOLQD�GL�FXL�DOOD�OHJJH����QRYHPEUH�������Q������
,Q�TXHVWD�VHGH�� FRQVLGHUDWL� L�TXHVLWL�SRVWL�H� O·RSSRUWXQLWj�GL� IRUQLUH� OH� UHODWLYH� LQGLFD]LRQL�RSHUDWLYH�� VL�
RVVHUYD�TXDQWR�VHJXH��

�� ,O�TXDGUR�QRUPDWLYR�
*LRYD�� LQ� YLD� SUHOLPLQDUH�� IDUH� XQD� ULFRJQL]LRQH� GHOOH� QRUPH� FKH� GHOLQHDQR� UXROR�� FRPSLWL� H�
UHVSRQVDELOLWj�GHO�53&7��VXOOH�TXDOL�O·$XWRULWj�KD�JLj�IRUQLWR�DOFXQH�LQGLFD]LRQL�
/D� ILJXUD� GHO� 53&7� q� UHJRODWD� QHOOD� OHJJH �� QRYHPEUH� ������ Q�� ��� FKH� VWDELOLVFH� FKH� RJQL�
DPPLQLVWUD]LRQH�DSSURYL�XQ�3LDQR� WULHQQDOH�GHOOD�3UHYHQ]LRQH�GHOOD�&RUUX]LRQH�FKH�YDOXWL� LO� OLYHOOR�GL�
HVSRVL]LRQH� GHJOL� XIILFL� DO� ULVFKLR� H� LQGLFKL� JOL� LQWHUYHQWL� RUJDQL]]DWLYL� QHFHVVDUL� SHU� PLWLJDUOR� /D�
SUHGLVSRVL]LRQH� H� OD� YHULILFD� GHOO·DWWXD]LRQH� GL� GHWWR� 3LDQR� VRQR� DWWULEXLWH� DG� XQ� 5HVSRQVDELOH� GHOOD�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH H�GHOOD�WUDVSDUHQ]D�
/D�SUHYLVLRQH�GL�WDOH�QXRYD�LVWDQ]D�GL�FRQWUROOR�SRQH�SUREOHPL�GL�FRRUGLQDPHQWR�FRQ�JOL�RUJDQL�GHSXWDWL�
DL�FRQWUROOL�LQWHUQL�JLj�SUHVHQWL�QHOOH�DPPLQLVWUD]LRQL�H�QHJOL�HQWL� VX�FXL�$1$&�VL�q�VRIIHUPDWD�QHL�31$�
DGRWWDWL�
,O� UXROR�H� L�SRWHUL�GL� WDOH� VRJJHWWR�VRQR� VWDWL�SRL�XOWHULRUPHQWH�DPSOLDWL GDO� OHJLVODWRUH�FRQ� LO�G�OJV�����
PDJJLR�������Q������FRUUHWWLYR�GHOOD�ULFKLDPDWD�OHJJH�����GHO�������FKH�KD�DVVHJQDWR�DO�53&7��GL�QRUPD��
DQFKH�OH�IXQ]LRQL�GL�5HVSRQVDELOH�SHU�OD�WUDVSDUHQ]D�
3HU� TXDQWR� ULJXDUGD� L� SRWHUL� H� OH� IXQ]LRQL� DWWULEXLWH� D� WDOH� ILJXUD� YL� VRQR� XOWHULRUL� GLVSRVL]LRQL� FKH�
GHYRQR�HVVHUH�ULFKLDPDWH��VL�ID�ULIHULPHQWR��LQ�SDUWLFRODUH� DO�G�OJV����PDU]R�������Q������DO�G�OJV����DSULOH�
�����Q������DO�G�3�5�����DSULOH������Q������5HJRODPHQWR�UHFDQWH�FRGLFH�GL�FRPSRUWDPHQWR�GHL�GLSHQGHQWL�SXEEOLFL��D�
QRUPD�GHOO·DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q��������DO�G�OJV������PDU]R�������Q����� H�V�P�L��

'DOOD�ULFRJQL]LRQH�QRUPDWLYD�VL�HYLGHQ]LDQR DOFXQL�SXQWL�IHUPL�FKH�VRQR�VWDWL�DQFKH�RJJHWWR�GL�HVDPH�
QHL�31$�H�FKH�GL�VHJXLWR�VL�ULDVVXPRQR�

D� ,Q�WHPD�GL�FULWHUL�GL�VFHOWD�GHO�53&7
/·DUW����FR�����O�����������VWDELOLVFH�FKH�O·RUJDQR�GL�LQGLUL]]R�LQGLYLGXD�LO�53&7��GL�QRUPD� WUD�L�
GLULJHQWL� GL� UXROR� LQ� VHUYL]LR�� GLVSRQHQGR� OH� HYHQWXDOL� PRGLILFKH� RUJDQL]]DWLYH� QHFHVVDULH� SHU�
DVVLFXUDUH� IXQ]LRQL� H� SRWHUL� LGRQHL� SHU� OR� VYROJLPHQWR� GHOO
LQFDULFR� FRQ� SLHQD� DXWRQRPLD� HG�
HIIHWWLYLWj��

E� ,Q�WHPD�GL�FRPSLWL�H�SRWHUL�GHO�53&7
� /·DUW���� FR����� O�� ���������� VWDELOLVFH�FKH� LO�53&7�SUHGLVSRQJD ² LQ�YLD� HVFOXVLYD� �HVVHQGR�

YLHWDWR� O·DXVLOLR� HVWHUQR�� ² LO� 3LDQR� WULHQQDOH� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� H� GHOOD�
WUDVSDUHQ]D��373&��H�OR�VRWWRSRQH�DOO·2UJDQR�GL�LQGLUL]]R�SHU�OD�QHFHVVDULD�DSSURYD]LRQH��
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� /·DUW� ��� FR�� ��� O�� ��������� VWDELOLVFH� FKH� LO� 53&7� VHJQDOL DOO
RUJDQR� GL� LQGLUL]]R� H�
DOO
2UJDQLVPR�,QGLSHQGHQWH�GL�9DOXWD]LRQH��2,9��OH�´GLVIXQ]LRQLµ�LQHUHQWL�DOO
DWWXD]LRQH�GHOOH�
PLVXUH� LQ� PDWHULD� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� H� GL� WUDVSDUHQ]D� H� LQGLFKL DJOL� XIILFL�
FRPSHWHQWL�DOO
HVHUFL]LR�GHOO
D]LRQH�GLVFLSOLQDUH� L�QRPLQDWLYL�GHL�GLSHQGHQWL�FKH�QRQ�KDQQR�
DWWXDWR�FRUUHWWDPHQWH�OH�PLVXUH�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GL�WUDVSDUHQ]D�

� /·DUW�� �� FR�� ��� OHWW�� F�� GHOOD� PHGHVLPD� OHJJH� GLVSRQH� FKH� LO� 373&� SUHYHGD� ©REEOLJKL� GL�
LQIRUPD]LRQH� QHL� FRQIURQWL� GHO�53&� FKLDPDWR� D� YLJLODUH� VXO� IXQ]LRQDPHQWR� H� VXOO·RVVHUYDQ]D�GHO�3LDQRª�
FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�DWWLYLWj�LYL�LQGLYLGXDWH�

� /·DUW����FR������O�����������VWDELOLVFH�FKH�LO�53&7�YHULILFKL O·HIILFDFH�DWWXD]LRQH�GHO�373&�H�
OD� VXD� LGRQHLWj� H� SURSRQJD PRGLILFKH� GHOOR� VWHVVR� TXDQGR� VRQR� DFFHUWDWH� VLJQLILFDWLYH
YLROD]LRQL�GHOOH�SUHVFUL]LRQL�RYYHUR�TXDQGR�LQWHUYHQJRQR�PXWDPHQWL�QHOO·RUJDQL]]D]LRQH�R�
QHOO·DWWLYLWj� GHOO·DPPLQLVWUD]LRQH�� /D� ULFKLDPDWD� GLVSRVL]LRQH� DVVHJQD� DO� 53&7� DQFKH� LO�
FRPSLWR� GL� YHULILFDUH�� G·LQWHVD� FRQ� LO� GLULJHQWH� FRPSHWHQWH�� O·HIIHWWLYD� URWD]LRQH� GHJOL�
LQFDULFKL�QHJOL�XIILFL�PDJJLRUPHQWH�HVSRVWL�DL�UHDWL�GL�FRUUX]LRQH�QRQFKp�TXHOOR�GL�GHILQLUH�OH�
SURFHGXUH�DSSURSULDWH�SHU�VHOH]LRQDUH�H�IRUPDUH�L�GLSHQGHQWL�GHVWLQDWL�DG�RSHUDUH�QHOOH�DUHH�
D�ULVFKLR�FRUUX]LRQH�

� /·DUW�� ��� FR�� ���� O�� ��������� VWDELOLVFH� FKH� LO� 53&7� UHGLJD OD� UHOD]LRQH� DQQXDOH� UHFDQWH� L�
ULVXOWDWL� GHOO·DWWLYLWj� VYROWD� WUD� FXL� LO� UHQGLFRQWR� VXOO·DWWXD]LRQH�GHOOH�PLVXUH�GL� SUHYHQ]LRQH�
GHILQLWH�QHL�373&�

� /·DUW������G�OJV����������DVVHJQD�DO�53&7��GL�QRUPD��DQFKH�OH�IXQ]LRQL�GL�5HVSRQVDELOH�SHU�
OD� WUDVSDUHQ]D�� DWWULEXHQGR� D� WDOH� VRJJHWWR� ´XQ
DWWLYLWj� GL� FRQWUROOR� VXOO
DGHPSLPHQWR� GD� SDUWH�
GHOO
DPPLQLVWUD]LRQH� GHJOL� REEOLJKL� GL� SXEEOLFD]LRQH� SUHYLVWL� GDOOD� QRUPDWLYD� YLJHQWH�� DVVLFXUDQGR� OD�
FRPSOHWH]]D��OD�FKLDUH]]D�H�O
DJJLRUQDPHQWR�GHOOH�LQIRUPD]LRQL�SXEEOLFDWH��QRQFKp�VHJQDODQGR�DOO
RUJDQR�GL�
LQGLUL]]R�SROLWLFR��DOO
2UJDQLVPR�LQGLSHQGHQWH�GL�YDOXWD]LRQH��2,9���DOO
$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH�
H�� QHL� FDVL� SL�� JUDYL�� DOO
XIILFLR� GL� GLVFLSOLQD� L� FDVL� GL�PDQFDWR� R� ULWDUGDWR� DGHPSLPHQWR� GHJOL� REEOLJKL� GL�
SXEEOLFD]LRQHµ

� /·DUW�����FR�����G�OJV����������DWWULEXLVFH�DO�53&7�LO�FRPSLWR�GL�RFFXSDUVL�GHL�FDVL�GL�ULHVDPH�
GHOO·DFFHVVR� FLYLFR� ´1HL� FDVL� GL� GLQLHJR� WRWDOH� R� SDU]LDOH� GHOO
DFFHVVR� R� GL� PDQFDWD� ULVSRVWD� HQWUR� LO�
WHUPLQH� LQGLFDWR� DO� FRPPD� ��� LO� ULFKLHGHQWH� SXz� SUHVHQWDUH� ULFKLHVWD� GL� ULHVDPH� DO� UHVSRQVDELOH� GHOOD�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D��FKH�GHFLGH�FRQ�SURYYHGLPHQWR�PRWLYDWR��HQWUR�LO�WHUPLQH�GL�
YHQWL�JLRUQLµ�

� /·DUW�����FR������G�OJV����������SUHFLVD�SRL�FK�H�QHO�FDVR�LQ�FXL�OD�ULFKLHVWD�GL�DFFHVVR�FLYLFR�
ULJXDUGL�GDWL�� LQIRUPD]LRQL�R�GRFXPHQWL�RJJHWWR�GL�SXEEOLFD]LRQH�REEOLJDWRULD�� LO�53&7�KD�
O
REEOLJR�GL� HIIHWWXDUH� OD� VHJQDOD]LRQH�DOO·8IILFLR�GL�GLVFLSOLQD�DL� VHQVL�GHOO·DUW����� FRPPD��
GHO�G�OJV� ��������

� /·DUW������FR����GHO�G�3�5�����DSULOH������Q�����VWDELOLVFH�FKH�LO�53&7�FXUL OD�GLIIXVLRQH�GHOOD�
FRQRVFHQ]D� GHL� &RGLFL� GL� FRPSRUWDPHQWR� QHOO·DPPLQLVWUD]LRQH�� LO� PRQLWRUDJJLR� DQQXDOH�
GHOOD ORUR�DWWXD]LRQH��OD�SXEEOLFD]LRQH�VXO�VLWR�LVWLWX]LRQDOH�H�OD�FRPXQLFD]LRQH�DOO·$1$&�GHL�
ULVXOWDWL�GHO�PRQLWRUDJJLR�

F� ,Q�WHPD�GL�VXSSRUWR�FRQRVFLWLYR�HG�LQIRUPDWLYR�DO�53&7
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� O·DUW�����FR�����OHWW��F��GHOOD�O�����������VRSUD�FLWDWR��FRQ�SDUWLFRODUH�ULJXDUGR DL�FRQWHQXWL�GHO�
373&�VWDELOLVFH�FKH�LQ�HVVR�GHEEDQR�HVVHUH�SUHYLVWL�REEOLJKL�GL�LQIRUPD]LRQH�QHL�FRQIURQWL�
GHO� 53&7�� FKLDPDWR� D� YLJLODUH� VXO� IXQ]LRQDPHQWR� H� VXOO·RVVHUYDQ]D� GHO� 3LDQR� FRQ�
SDUWLFRODUH� ULJXDUGR� DOOH� DWWLYLWj� H� DUHH� GL� ULVFKLR� LQGLYLGXDWH� QHO� 373&� H� DOOH� PLVXUH� GL�
FRQWUDVWR�GHO�ULVFKLR�GL�FRUUX]LRQH�

� O·DUW�� ���� FR�� �� WHU�� G�OJV�� Q�� ���� GHO� ����� VWDELOLVFH� FKH� L� GLULJHQWL� GHJOL� XIILFL� GLULJHQ]LDOL�
JHQHUDOL� VRQR� WHQXWL� D� ´IRUQLUH OH LQIRUPD]LRQL ULFKLHVWH� GDO� VRJJHWWR� FRPSHWHQWH� SHU�
O
LQGLYLGXD]LRQH GHOOH�DWWLYLWj�QHOO·DPELWR�GHOOH�TXDOL�q�SL��HOHYDWR�LO�ULVFKLR�FRUUX]LRQHµ ��

� O·DUW�� ��GHO� G�3�5��Q�� ���GHO� ��� DSULOH� ����� VWDELOLVFH� FKH� L� GLSHQGHQWL� GHOO·DPPLQLVWUD]LRQH�
VRQR�WHQXWL�D�´ULVSHWWDUH�OH�SUHVFUL]LRQL�FRQWHQXWH�QHO�SLDQR�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�D�SUHVWDUH�
FROODERUD]LRQH�DO�UHVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQHµ�

G� ,Q�WHPD�GL�UDSSRUWL�FRQ�O·RUJDQR�GL�LQGLUL]]R
� /·DUW����FR����GHOOD�O����������VWDELOLVFH�FKH�´O
RUJDQR�GL�LQGLUL]]R�GHILQLVFH�JOL�RELHWWLYL�VWUDWHJLFL�LQ�

PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�WUDVSDUHQ]D��FKH�FRVWLWXLVFRQR�FRQWHQXWR�QHFHVVDULR�GHL�GRFXPHQWL�GL�
SURJUDPPD]LRQH� VWUDWHJLFR�JHVWLRQDOH� H� GHO� 373&µ�� 7DOL� SRWHUL� GL� LQGLUL]]R� VRQR� VWUHWWDPHQWH�
FRQQHVVL� FRQ� TXHOOL� FKH� OD� OHJJH� DWWULEXLVFH DO� 53&7� SHU� OD� SUHGLVSRVL]LRQH� GHO� 373&
QRQFKp�SHU� OD� YHULILFD� VXOOD� VXD� DWWXD]LRQH H� LGRQHLWj� FRQ�FRQVHJXHQWH�SRWHUH GL�SURSRUUH�
PRGLILFKH�GHOOR�VWHVVR�3LDQR�

� /·DUW�� ��� FR���� GHOOD� O���������� VWDELOLVFH� O·REEOLJR� SHU� LO� 53&7� GL� ULIHULUH� DOO·2UJDQR� GL�
LQGLUL]]R� SROLWLFR� VXOO
DWWLYLWj VYROWD� FRQ� OD� UHOD]LRQH� DQQXDOH� VRSUD� FLWDWD� GD� SXEEOLFDUH�
DQFKH�QHO�VLWR�ZHE�GHOO
DPPLQLVWUD]LRQH��1HL�FDVL� LQ�FXL� O
RUJDQR�GL� LQGLUL]]R�OR�ULFKLHGD� LO�
53&7�q�WHQXWR�D�ULIHULUH�VXOO
DWWLYLWj�VYROWD�

� /·DUW����FR����GHOOD�O����������VWDELOLVFH�O·REEOLJR�GD�SDUWH�GHO�53&7�GL�VHJQDODUH�DOO
2UJDQR�
GL� LQGLUL]]R� H� DOO
2UJDQLVPR� ,QGLSHQGHQWH� GL� 9DOXWD]LRQH� �2,9�� OH� GLVIXQ]LRQL� LQHUHQWL�
DOO
DWWXD]LRQH�GHOOH�PLVXUH�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�

� /D�PHGHVLPD�GLVSRVL]LRQH� DO�ILQH�GL�JDUDQWLUH�FKH�LO�53&7�DEELD�SRWHUL DOO·LQWHUQR�GL�WXWWD�OD�
VWUXWWXUD WDOL� GD� SRWHU� VYROJHUH� FRQ� HIIHWWLYLWj� L� SURSUL� FRPSLWL�� VWDELOLVFH� FKH ´O·RUJDQR� GL�
LQGLUL]]R�GLVSRQH� OH�HYHQWXDOL�PRGLILFKH�RUJDQL]]DWLYH�QHFHVVDULH�SHU�DVVLFXUDUH�DO�53&7�IXQ]LRQL�H�SRWHUL�
LGRQHL�SHU�OR�VYROJLPHQWR�GHOO
LQFDULFR�FRQ�SLHQD�DXWRQRPLD�HG�HIIHWWLYLWjµ��

H� ,Q�WHPD�GL�JDUDQ]LH�GHOOD�SRVL]LRQH�GL�LQGLSHQGHQ]D�GHO�53&7
� 6WDQWH LO� GLIILFLOH� FRPSLWR� DVVHJQDWR� DO� 53&7�� LO� OHJLVODWRUH� KD� HODERUDWR� XQ� VLVWHPD� GL�

JDUDQ]LD�D� WXWHOD�GL� WDOH� VRJJHWWR�DO� ILQH�GL� HYLWDUH� ULWRUVLRQL�QHL� FRQIURQWL�GHOOR� VWHVVR�SHU�
O·HVHUFL]LR�GHOOH�VXH�IXQ]LRQL��DUW�����FR� ��H�FR������O��Q������������DUW������FR�����GHO�G��OJV��
���������� SUHYHGHQGR� DQFKH� O·LQWHUYHQWR� GL� $1$& UHFHQWHPHQWH� GLVFLSOLQDWR� FRQ�
´5HJRODPHQWR�VXOO·HVHUFL]LR�GHO�SRWHUH�GHOO·$XWRULWj�GL�ULFKLHGHUH�LO�ULHVDPH�GHL�SURYYHGLPHQWL�GL�UHYRFD�R�GL�
PLVXUH� GLVFULPLQDWRULH� DGRWWDWL� QHL� FRQIURQWL� GHO� 5HVSRQVDELOH� GHOOD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� H� GHOOD�

� 7DOH�VRJJHWWR�FRPSHWHQWH�q�VWDWR�VLQ�GD�VXELWR��FLUFRODUH�GHO�')3�Q���������LQGLYLGXDWR�QHO�53&7��$�SURSRVLWR�O·$XWRULWj�
QHO�31$���������������ULFKLDPDQGR�WDOH�GLVSRVL]LRQH�KD�DXVSLFDWR� OD�FUHD]LRQH�GL�XQ�UDSSRUWR�GL�FROODERUD]LRQH�DOO·LQWHUQR�
GHOOH� S�D�� FRQ� LO� 53&7� VSHFLH� GD� SDUWH� GL� TXHL� VRJJHWWL� FKH�� LQ� EDVH� DOOD� SURJUDPPD]LRQH� GHO� 373&�� VRQR� UHVSRQVDELOL�
GHOO·DWWXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�
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WUDVSDUHQ]D� �53&7�� SHU� DWWLYLWj� VYROWH� LQ� PDWHULD� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQHµ DGRWWDWR� GDO�
&RQVLJOLR�GHOO·$XWRULWj�LQ�GDWD����OXJOLR�������

I� ,Q�WHPD�GL�LQFRQIHULELOLWj�H�LQFRPSDWLELOLWj�GL�LQFDULFKL�
� $L� VHQVL� GDOO·DUW�� ��� GHO� G�OJV�� Q�� �������� DO� 53&7� q� DIILGDWR� LO� FRPSLWR� GL� YLJLODUH� VXO�

ULVSHWWR� GHOOH� GLVSRVL]LRQL� VXOOH� LQFRQIHULELOLWj� H� LQFRPSDWLELOLWj� GHJOL� LQFDULFKL� GL� FXL� DO�
PHGHVLPR�GHFUHWR�OHJLVODWLYR��FRQ�FDSDFLWj�SURSULH�GL� LQWHUYHQWR��DQFKH�VDQ]LRQDWRULR� H�GL�
VHJQDODUH� OH� YLROD]LRQL DOO·$1$&�� �$� WDOH�SURSRVLWR� q� XWLOH� ULFRUGDUH� FKH� O·$XWRULWj� FRQ� OH�
´/LQHH� JXLGD� LQ� PDWHULD� GL� DFFHUWDPHQWR� GHOOH� LQFRQIHULELOLWj� H� GHOOH� LQFRPSDWLELOLWj� GHJOL� LQFDULFKL�
DPPLQLVWUDWLYL� GD� SDUWH� GHO� UHVSRQVDELOH� GHOOD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQHµ�� DGRWWDWH� FRQ� 'HOLEHUD
$1$& Q�� ���� GHO� �� DJRVWR� ����� KD� SUHFLVDWR� FKH� VSHWWD� DO� 53&7 ´DYYLDUH� LO� SURFHGLPHQWR�
VDQ]LRQDWRULR�� DL� ILQL� GHOO·DFFHUWDPHQWR� GHOOH� UHVSRQVDELOLWj� VRJJHWWLYH� H� GHOO·DSSOLFD]LRQH� GHOOD� PLVXUD�
LQWHUGLWWLYD�SUHYLVWD�GDOO·DUW������SHU�OH�VROH�LQFRQIHULELOLWj���,O�SURFHGLPHQWR�DYYLDWR�GDO�53&�q�XQ�GLVWLQWR�H�
DXWRQRPR�SURFHGLPHQWR��FKH�VL�VYROJH�QHO�ULVSHWWR�GHO�FRQWUDGGLWWRULR�H�FKH�q�YROWR�DG�DFFHUWDUH�OD�VXVVLVWHQ]D�
GHOO·HOHPHQWR� SVLFRORJLFR� GHO� GROR� R� GHOOD� FROSD��DQFKH� OLHYH�� LQ� FDSR�DOO·RUJDQR� FRQIHUHQWH��$OO·HVLWR� GHO� VXR�
DFFHUWDPHQWR�LO�53&�LUURJD��VH�GHO�FDVR��OD�VDQ]LRQH�LQLELWRULD�GL�FXL�DOO·DUW�����GHO�G�OJV��Q�����������3HU�
HIIHWWR�GL� WDOH�VDQ]LRQH�� O·RUJDQR�FKH�KD�FRQIHULWR� O·LQFDULFR�QRQ�SRWUj��SHU� L�VXFFHVVLYL� WUH�PHVL��SURFHGHUH�DO�
FRQIHULPHQWR�GL�LQFDULFKL�GL�SURSULD�FRPSHWHQ]D�µ�

J� ,Q�WHPD�GL�UHVSRQVDELOLWj�GHO�53&7
� $� IURQWH�GHL� FRPSLWL� DWWULEXLWL�� OD� OHJJH ���������SUHYHGH� �DUW�� ���H ���� DQFKH�FRQVLVWHQWL�

UHVSRQVDELOLWj�LQ�FDSR�DO�53&7��
,Q�SDUWLFRODUH� O·DUW�����VWDELOLVFH�FKH�´,Q�FDVR�GL�FRPPLVVLRQH��DOO·LQWHUQR�GHOO·DPPLQLVWUD]LRQH��GL�XQ�
UHDWR�GL�FRUUX]LRQH�DFFHUWDWR�FRQ�VHQWHQ]D�SDVVDWD�LQ�JLXGLFDWR��LO�53&7�ULVSRQGH�DL�VHQVL�GHOO·DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��QRQFKp�VXO�SLDQR�GLVFLSOLQDUH��ROWUH�
FKH�SHU�LO�GDQQR�HUDULDOH�H�DOO·LPPDJLQH�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��VDOYR�FKH�SURYL�GL�DYHUH�SUHGLVSRVWR��
SULPD�GHOOD�FRPPLVVLRQH�GHO�IDWWR��LO�3LDQR�H�GL�DYHU�YLJLODWR�VXO�IXQ]LRQDPHQWR�H�VXOO·RVVHUYDQ]D�GHO�SLDQRµ��
/·DUW�� ��� VWDELOLVFH DOWUHVu�FKH ´,Q� FDVR� GL� ULSHWXWH� YLROD]LRQL� GHOOH�PLVXUH�GL�SUHYHQ]LRQH� SUHYLVWH� GDO�
3LDQR��LO�UHVSRQVDELOH��«�ULVSRQGH�DL�VHQVL�GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������
�«���QRQFKp��SHU�RPHVVR�FRQWUROOR��VXO�SLDQR�GLVFLSOLQDUH��VDOYR�FKH�SURYL�GL�DYHUH�FRPXQLFDWR�DJOL�XIILFL� OH�
PLVXUH� GD�DGRWWDUH� H� OH� UHODWLYH�PRGDOLWj� H�GL� DYHUH� YLJLODWR� VXOO
RVVHUYDQ]D�GHO�3LDQR��/D� YLROD]LRQH�� GD�
SDUWH�GHL�GLSHQGHQWL�GHOO
DPPLQLVWUD]LRQH��GHOOH�PLVXUH�GL�SUHYHQ]LRQH�SUHYLVWH�GDO�3LDQR�FRVWLWXLVFH� LOOHFLWR�
GLVFLSOLQDUHµ��

�� /H�LQGLFD]LRQL�GHOO·$XWRULWj�
/·$XWRULWj�KD�JLj�IRUQLWR�GLYHUVH�LQGLFD]LRQL�VXO�UXROR�H�VXL�SRWHUL�GHO�53&7 �31$�������DGRWWDWR�FRQ�
'HOLEHUD &LYLW� �������� $JJLRUQDPHQWR� ����� DO� 31$� DGRWWDWR� FRQ� 'HOLEHUD� $1$&� Q�� ��� GHO� ���
RWWREUH������ 31$������DGRWWDWR�FRQ�'HOLEHUD�Q������GHO���DJRVWR������QRQFKp�$JJLRUQDPHQWR�����
DO� 31$� DGRWWDWR FRQ�'HOLEHUD� Q�� ����� GHO� ��� QRYHPEUH� ����� VHJXLWH� DOOD� SULPD� LQWHUSUHWD]LRQH� LQ�
PDWHULD�IRUQLWD�GDO�'LSDUWLPHQWR�GHOOD�)XQ]LRQH�3XEEOLFD�FRQ�&LUFRODUH��������
,Q�SDUWLFRODUH��SHU�TXHO�FKH�TXL�LQWHUHVVD��QHOO·$JJLRUQDPHQWR������DO�31$�������� DO�ILQH�GL�DVVLFXUDUH�DO�
53&7� XQ� VXSSRUWR� HIIHWWLYR� DOO·LQWHUQR� GHOO·DPPLQLVWUD]LRQH� VLD� QHOOD� IDVH� GHOOD� SUHGLVSRVL]LRQH GHO�
3LDQR�H�GHOOH�PLVXUH�VLD�LQ�TXHOOD�GHO�FRQWUROOR�VXOOH�VWHVVH��O·$XWRULWj�KD�HYLGHQ]LDWR�O·RSSRUWXQLWj�FKH�OH�
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PRGDOLWj�GHWWDJOLDWH�GL�UDFFRUGR�H�GL� LQWHUORFX]LRQH�WUD�53&7�H�OD�VWUXWWXUD�GL�ULIHULPHQWR��LYL� LQFOXVL� L�
GLULJHQWL��YHQJDQR�LQVHULWH�QHOO
DPELWR�GHO�373&�GHOO·(QWH���&Lz�DO�ILQH�GL�IDYRULUH�O·LQWHUYHQWR�GHO�53&7�
QHL�FDVL�GL�YLROD]LRQH�GHO�373&�
Ë VWDWR�DOWUHVu�SUHYLVWR�FKH�´XWLOH�VL�ULYHOD�DQFKH�O
LQWURGX]LRQH�QHO�&RGLFH�GL�FRPSRUWDPHQWR�GHOOR�VSHFLILFR�GRYHUH�GL�
FROODERUDUH� DWWLYDPHQWH� FRQ� LO� 53&�� GRYHUH� OD� FXL� YLROD]LRQH� GHYH� HVVHUH� ULWHQXWD� SDUWLFRODUPHQWH� JUDYH� LQ� VHGH� GL�
UHVSRQVDELOLWj�GLVFLSOLQDUHµ��
7DOH� FRQFHWWR� q� VWDWR� UDIIRU]DWR� QHO� 31$� ����� ��� ����� RYH� O·$1$&� KD� HYLGHQ]LDWR� OH� PRGLILFKH�
QRUPDWLYH� DSSRUWDWH� GDO� G�OJV�� �������� VHFRQGR� FXL� JOL� RUJDQL� GL� LQGLUL]]R� SROLWLFR� VRQR� WHQXWL� DG�
LQGLYLGXDUH�JOL�RELHWWLYL�VWUDWHJLFL�LQ�PDWHULD�HG�KD�DXVSLFDWR�XQ�UDFFRUGR�VLQHUJLFR�GL�FROODERUD]LRQH�WUD�
O·RUJDQR�GL�LQGLUL]]R��WXWWL�L�GLSHQGHQWL�LYL�LQFOXVL�L�GLULJHQWL��DQFKH�TXHOOL�GL�XIILFL�GLULJHQ]LDOL�JHQHUDOL� H�LO�
53&7� SHU� OD� VWHVXUD�GL�XQ�373&�FRQGLYLVR��/·$XWRULWj�KD�DXVSLFDWR�DQFKH�´XQ�PRGHOOR� D� UHWH�� LQ� FXL� LO�
53&7�SRVVD� HIIHWWLYDPHQWH� HVHUFLWDUH�SRWHUL�GL�SURJUDPPD]LRQH�� LPSXOVR� H� FRRUGLQDPHQWR�H� OD� FXL� IXQ]LRQDOLWj�GLSHQGH�
GDO� FRLQYROJLPHQWR� H� GDOOD� UHVSRQVDELOL]]D]LRQH� GL� WXWWL� FRORUR� FKH�� D� YDULR� WLWROR�� SDUWHFLSDQR� GHOO·DGR]LRQH� H�
GHOO·DWWXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQHµ�
2OWUH� D� WDOL� FRPSLWL� DWWULEXLWL� GDO� OHJLVODWRUH�� LO� 53&7� q� VWDWR� DQFKH� LQGLFDWR� TXDOH� VRJJHWWR� WHQXWR� D�
VROOHFLWDUH�O·LQGLYLGXD]LRQH�GHO�VRJJHWWR SUHSRVWR�DOO·LVFUL]LRQH�H�DOO·DJJLRUQDPHQWR�GHL�GDWL�H�D�LQGLFDUQH�
LO�QRPH�DOO·LQWHUQR�GHO�373&��FLz�DO�ILQH�GL�DVVLFXUDUH�O·LQVHULPHQWR�HIIHWWLYR�GHL�GDWL�QHOO·$QDJUDIH�8QLFD�
GHOOH�6WD]LRQL�$SSDOWDQWL��$86$���FIU��'HOLEHUD�Q�����������GL�DSSURYD]LRQH�GHO�31$�������
'D� XOWLPR� VL� ULWLHQH� XWLOH� ULFKLDPDUH� DQFKH� L� ODYRUL� VYROWL� GDO� &RPLWDWR� GL� 3LORWDJJLR� SHU� LO�
FRRUGLQDPHQWR� GHJOL� LQWHUYHQWL� 27��� �UDIIRU]DPHQWR� GHOOD� FDSDFLWj� LVWLWX]LRQDOH� H� DPPLQLVWUDWLYD�� H�
27���DWWXD]LRQH�GHOO·$JHQGD�'LJLWDOH��LVWLWXLWR�FRQ�GHFUHWR�GHO�6HJUHWDULR�*HQHUDOH�GHOOD�3UHVLGHQ]D�GHO�
&RQVLJOLR�GHL�0LQLVWUL�GHO����IHEEUDLR������
,Q� SDUWLFRODUH� QHOOD� SLDWWDIRUPD� FROODERUDWLYD� QHWZRUN�RW��RW��LW LVWLWXLWD� SHU� OH� DWWLYLWj� GHOOH� $UHH� GL�
/DYRUR�&RPXQH�H�TXDOH�VSD]LR�GL�FRQGLYLVLRQH�H�VFDPELR�LQIRUPDWLYR�q�SXEEOLFDWR�XQ�GRFXPHQWR �FXL�
$1$&�KD�SDUWHFLSDWR FRPH�´FHQWUR�GL�FRPSHWHQ]Dµ��UHFDQWH�´/LQHH�*XLGD��VX�SURILOR�´WLSRµ��FRQRVFHQ]H�H�
FRPSHWHQ]H�VSHFLILFKH�GHL�VRJJHWWL�FKH�LQWHUYHQJRQR�QHO�VLVWHPD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��/XJOLR������µ�
,Q� WDOH� GRFXPHQWR� DO� SDUDJUDIR� ������� q� GHGLFDWR� DPSLR� VSD]LR� DL� FRPSLWL� H� DOOH� IXQ]LRQL� GHO�53&7��
SUHFLVDQGR��WUD�OH�DOWUH�FRVH�H�SHU�TXHO�FKH�TXL�LQWHUHVVD�� FKH�´LO�53&7�SXz�YHULILFDUH�H�FKLHGHUH�GHOXFLGD]LRQL�
SHU�LVFULWWR H�YHUEDOPHQWH�D�WXWWL�L�GLSHQGHQWL�VX�FRPSRUWDPHQWL�FKH�SRVVRQR�LQWDFFDUH�DQFKH�VROR�SRWHQ]LDOPHQWH�FRUUX]LRQH�
H� LOOHJDOLWj�� SXz� ULFKLHGHUH� DL� GLSHQGHQWL� FKH� KDQQR� LVWUXLWR� XQ� SURFHGLPHQWR� GL� IRUQLUH�PRWLYD]LRQH� SHU� LVFULWWR� FLUFD� OH�
FLUFRVWDQ]H�GL�IDWWR�H�GL�GLULWWR�FKH�VRWWHQGRQR�DOO·DGR]LRQH�GHO�SURYYHGLPHQWR�ILQDOHµ�

'DO� TXDGUR� QRUPDWLYR� GL� FXL� VL� VRSUD�� VL� SRVVRQR� WUDUUH� DOFXQH� FRQVLGHUD]LRQL� FRQFOXVLYH� XWLOL� D�
SHULPHWUDUH�LO�WLSR�GL�SRWHUL�FKH�LO�53&7�SXz�HVHUFLWDUH�QHOO·DPELWR�GHOOH�IXQ]LRQL�GL�YHULILFD�H�FRQWUROOR�
DWWULEXLWH�GDOOD� OHJJH���6L�SUHFLVD��ILQ GD�RUD� FKH�OH�FRQVLGHUD]LRQL�FKH�VHJXRQR�ULJXDUGDQR�L�SRWHUL�GHO�
53&7�QHO�FDVR� LQ�FXL�ULFHYD�XQD�VHJQDOD]LRQH�R�FRPXQTXH�ULVFRQWUL�IHQRPHQL�GL�FRUUX]LRQH� LQ�VHQVR�
DPSLR��1RQ�q�FRQVLGHUDWR�LO�FDVR�GHL�SRWHUL�GHO�53&7�LQ�PDWHULD�GL�DFFHUWDPHQWR�GHOOH�LQFRQIHULELOLWj�H�
GHOOH� LQFRPSDWLELOLWj� GL� LQFDULFKL FXL� $1$&� KD� GHGLFDWR� XQ·DSSRVLWD� 'HOLEHUD�� OD� Q�� ����������
$QDORJDPHQWH�� FRPH� VRSUD� DQWLFLSDWR�� QRQ� YLHQH� DSSURIRQGLWR� LQ� TXHVWD� VHGH� LO� WHPD GHL� SRWHUL� GHO�
53&7�LQ�SUHVHQ]D�GL�XQD�VHJQDOD]LRQH�GL�XQ�ZKLVWOHEORZHU��7DOH�TXHVWLRQH�VDUj�LQIDWWL�WUDWWDWD�LQ�DSSRVLWH�
OLQHH�JXLGD�VXOO·LVWLWXWR LQ�UHOD]LRQH�DOOD�QXRYD�GLVFLSOLQD��O��Q������������
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/D�OHJJH�QRQ�GHFOLQD�HVSUHVVDPHQWH�L�FRQWHQXWL�GHL�SRWHUL�GL�YLJLODQ]D�H�FRQWUROOR�GHO�53&7�RSHUDQGR��
LQYHFH�� VX� XQ� GLYHUVR� SLDQR� H� FLRq� TXHOOR� GHOO·DVVHJQD]LRQH� DOOR� VWHVVR� GL� XQ� RELHWWLYR� JHQHUDOH
FRQVLVWHQWH� QHOOD� SUHGLVSRVL]LRQH� H� QHOOD� YHULILFD� GHOOD� WHQXWD� FRPSOHVVLYD� GHO� VLVWHPD�GL� SUHYHQ]LRQH�
GHOOD�FRUUX]LRQH GL�XQ·DPPLQLVWUD]LRQH�R�HQWH� (�SURSULR�D� WDOH�RELHWWLYR� VRQR�FRUUHODWH� OH�VSHFLILFKH�
UHVSRQVDELOLWj� FKH� JUDYDQR� VXO� 53&7� H� FKH� VL� VRVWDQ]LDQR� ODGGRYH� YL� VLDQR� FDVL� GL� RPHVVD�
SUHGLVSRVL]LRQH�GL�XQ�37&3 DGHJXDWR�H�GL�RPHVVR�FRQWUROOR�VXOO·DWWXD]LRQH�GHOOH�PLVXUH��FIU��DUW�����FR��
���H�����O� ����������
'D�TXL�VL�ULOHYD��TXLQGL��FKH�LO�FDUGLQH GHL�SRWHUL�GHO�53&7�q�FHQWUDWR�SURSULR�VXO SUHYHQLUH�OD�FRUUX]LRQH
� RVVLD� VXOOD� DGHJXDWD� SUHGLVSRVL]LRQH� GHJOL� VWUXPHQWL� LQWHUQL� DOO·DPPLQLVWUD]LRQH� �373& H� UHODWLYH�
PLVXUH� GL� SUHYHQ]LRQH LYL� FRPSUHVD� OD� WUDVSDUHQ]D�� SHU� LO� FRQWUDVWR� GHOO·LQVRUJHQ]D� GL� IHQRPHQL�
FRUUXWWLYL�� LQWHVL� LQ�VHQVR�DPSLR��H�VXOOD�YHULILFD�FKH�DG�HVVL�VLD�VWDWD�GDWD�DWWXD]LRQH�HIIHWWLYD � H�FKH�L�
SRWHUL�GL�FRQWUROOR�H�GL�YHULILFD�GL�TXDQWR�DYYLHQH�QHOO·DPPLQLVWUD]LRQH�VRQR�IXQ]LRQDOL�D�WDOH�RELHWWLYR��
'DOOD�OHWWXUD�GHOOH�QRUPH�VL�GHVXPH� LQIDWWL� LO�SULQFLSLR�GL�FDUDWWHUH�JHQHUDOH�VHFRQGR�FXL�QRQ�VSHWWD�DO�
53&7� O·DFFHUWDPHQWR� GL� UHVSRQVDELOLWj �H� TXLQGL� OD� IRQGDWH]]D� GHL� IDWWL� RJJHWWR� GL� VHJQDOD]LRQH���
TXDOXQTXH�QDWXUD�HVVH�DEELDQR�� �$O�ULJXDUGR� LO�53&7�q�WHQXWR�D�IDUH�ULIHULPHQWR�DJOL�RUJDQL�SUHSRVWL�
DSSRVLWDPHQWH� VLD� DOO·LQWHUQR� GHOO·DPPLQLVWUD]LRQH� FKH� DOO·HVWHUQR� YDORUL]]DQGR� FRVu� XQ� PRGHOOR� GL�
SRWHUL� GHO� 53&7� VWUHWWDPHQWH� FRQQHVVL�� H� QRQ� VRYUDSSRQLELOL�� FRQ� TXHOOR� GL� DOWUL� VRJJHWWL� FKH� KDQQR�
VSHFLILFL� SRWHUL� H� UHVSRQVDELOLWj� VXO� EXRQ� DQGDPHQWR� GHOO·DWWLYLWj� DPPLQLVWUDWLYD� QRQFKp�
VXOO·DFFHUWDPHQWR�GL�UHVSRQVDELOLWj�
,Q�SURSRVLWR� q OR�VWHVVR�OHJLVODWRUH�FKH�LQGLFD�FKH��LQ�FDVR�GL�PDQFDWD�DWWXD]LRQH�GHOOH�PLVXUH��LO�53&7�
GHEED� ULIHULUH� DG� DOWUL� VRJJHWWL� SHU� O·DGR]LRQH� GHOOH� LQL]LDWLYH FRQVHJXHQWL� GL� ORUR� FRPSHWHQ]D� 6L�
FRQVLGHUL��DG�HVHPSLR� TXDQWR�VRSUD�ULSRUWDWR�VXL GRYHUL�GL�VHJQDOD]LRQH�DOO
RUJDQR�GL�LQGLUL]]R�SROLWLFR�
H� DOO
RUJDQLVPR� LQGLSHQGHQWH� GL� YDOXWD]LRQH� GHOOH� GLVIXQ]LRQL� ULOHYDWH� GHOOD� WUDVPLVVLRQH� DJOL� XIILFL�
FRPSHWHQWL� DOO·HVHUFL]LR� GHOO
D]LRQH� GLVFLSOLQDUH� GHL� QRPLQDWLYL� GHL� GLSHQGHQWL� FKH� QRQ� DEELDQR� GDWR�
DWWXD]LRQH� DOOH� PLVXUH� �DUW�� � FRPPL� ��� ��� �� H� ���� O�� ����������� R� DQFRUD� GHOOD� VHJQDOD]LRQH� GHJOL�
LQDGHPSLPHQWL� LQ�PDWHULD� GL� WUDVSDUHQ]D� DO� YHUWLFH� SROLWLFR� DOO·2,9� DOO·$1$& R�� QHL� FDVL� SL�� JUDYL��
DOO·XIILFLR�GL�GLVFLSOLQD �DUW�����G�OJV�����������
'D�TXL�GHULYD��LQROWUH��FKH��DG�HVHPSLR��TXDORUD�GDOO·HVDPH�FRQGRWWR�GDO�53&7��GL�FXL�VL�GLUj��HPHUJDQR�
HOHPHQWL�XWLOL�D�FRQILJXUDUH�IDWWLVSHFLH�VXVFHWWLELOL�GL�GDU�OXRJR�D�UHVSRQVDELOLWj�DPPLQLVWUDWLYD��LO�53&7�q�
WHQXWR�D�SUHVHQWDUH�WHPSHVWLYD�GHQXQFLD�DOOD�FRPSHWHQWH�SURFXUD�GHOOD�&RUWH�GHL�FRQWL�SHU�OH�HYHQWXDOL�
LQL]LDWLYH�LQ�RUGLQH�DOO
DFFHUWDPHQWR�GHO�GDQQR�HUDULDOH��DUW�����G�3�5��Q����GHO�������DUW�����FR� ���O��Q�����
GHO��������
2YH� ULOHYL� SRL� IDWWL� FKH� UDSSUHVHQWDQR� QRWL]LD� GL� UHDWR�� GHYH� SUHVHQWDUH� GHQXQFLD� DOOD� SURFXUD� GHOOD�
5HSXEEOLFD�R�DG�XQ�XIILFLDOH�GL�SROL]LD�JLXGL]LDULD�FRQ� OH�PRGDOLWj�SUHYLVWH�GDOOD� OHJJH��DUW������F�S�S����
6XOOD�UHVSRQVDELOLWj�GLVFLSOLQDUH�VL�q�JLj�GHWWR�VRSUD��0D�DQDORJDPHQWH�VL�SXz�UDJLRQDUH�LQ�UHOD]LRQH�DJOL�
DOWUL�RUJDQL�GL�FRQWUROOR�LQWHUQR�FKH�D�YDULR�WLWROR�RSHUDQR�QHOO·DPPLQLVWUD]LRQH��
7UD�53&7�H�RUJDQL�GL�FRQWUROOR�q�TXLQGL�TXDQWR�PDL�RSSRUWXQR��FRPH�YLVWR�DQFKH�VRSUD�H�ULSRUWDWR�LQ�
GLYHUVL�31$��FKH�VL�FUHL�XQD�FROODERUD]LRQH�VWDELOH�QHO�ULVSHWWR�GHOOH�ULVSHWWLYH�FRPSHWHQ]H��
$QDORJDPHQWH VL�VRQR�GHOLQHDWH�H�VYLOXSSDWL�L�UDSSRUWL�IUD�53&7�H�$1$&���
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8QLFD�HFFH]LRQH� q� UDSSUHVHQWDWD�GDL� SRWHUL� GHO�53&7� LQ�PDWHULD�GL� DFFHUWDPHQWR�GHOOD� YLROD]LRQH�GHO�
G�OJV����������GL�FXL�VL�q GHWWR��
'DOOD� OHWWXUD�GHOOH�QRUPH� VRSUD� ULFKLDPDWH� VL� HYLQFH�� LQROWUH�� FKH� LO�53&7��QHOO·HVHUFL]LR�GHOOH�SURSULH�
IXQ]LRQL� � VHFRQGR� FULWHUL� GL� � SURSRU]LRQDOLWj�� UDJLRQHYROH]]D� HG� HIIHWWLYLWj�� ULVSHWWR� DOOR� VFRSR� GHOOH�
QRUPH� ULFKLDPDWH� � � QRQ� SRVVD� VYROJHUH� FRQWUROOL� GL� OHJLWWLPLWj� R� GL� PHULWR� VX DWWL� H� SURYYHGLPHQWL�
DGRWWDWL� GDOO·DPPLQLVWUD]LRQH� Qp� HVSULPHUVL� VXOOD� UHJRODULWj� WHFQLFD� R� FRQWDELOH� GL� WDOL� DWWL�� D� SHQD� GL�
VFRQILQDUH� QHOOH� FRPSHWHQ]D� GHL� VRJJHWWL� D� FLz� SUHSRVWL� DOO·LQWHUQR� GL� RJQL HQWH� R� DPPLQLVWUD]LRQH
RYYHUR�GHOOD�PDJLVWUDWXUD��
1RQ�ULVXOWDQR��LQIDWWL��DGGHQWHOODWL�QRUPDWLYL�LQ�EDVH�DL�TXDOL�DWWULEXLUH�DO�53&7�WDOL�SRWHUL�GL�DQDOLVL�GHL�
SURFHGLPHQWL�VYROWL�QHOO·DPPLQLVWUD]LRQH��6HPPDL��GDOOD�GHOLED]LRQH�GHL�IDWWL� � GL�FXL�VL�GLUj � LO�53&7�
SXz WUDUUH� FRQFOXVLRQL� LQ�RUGLQH�DG� LQWHUYHQWL� VXO�373&�R� VXOOH�PLVXUH�GL�SUHYHQ]LRQH� RSSXUH�SRWUj�
PHJOLR� LQGLYLGXDUH� TXDOH� RUJDQR�XIILFLR� LQWHUQR� R� HVWHUQR� DOO·DPPLQLVWUD]LRQH� VLD� FRPSHWHQWH� SHU� L�
QHFHVVDUL�DFFHUWDPHQWL GL�UHVSRQVDELOLWj��
/·LQWHJUD]LRQH� IXQ]LRQDOH� GHL� SRWHUL� GHO� 53&7� LQ� SDUWLFRODUH� FRQ� TXHOOL� GL� XIILFL�RUJDQL� LQWHUQL�
DOO·DPPLQLVWUD]LRQH� LPSOLFD��QDWXUDOPHQWH��FKH�DQFKH�TXHVWL�XOWLPL�VLDQR� WHQXWL�DG�XQD�FROODERUD]LRQH�
FRVWDQWH�H�FRVWUXWWLYD�FRQ�LO�53&7�H�D�WHQHUOR�LQIRUPDWR�VXJOL�HVLWL�GHOOH�DWWLYLWj�VYROWH��
$OO·LQWHUQR� GL� WDOL� DVVL� SRUWDQWL� ² H� FLRq� YHULILFD� GHOOD� WHQXWD� GHO� VLVWHPD� GHOOD� SUHYHQ]LRQH� GHOOD�
FRUUX]LRQH��PRGHOOR�D�UHWH�FKH�FRPSRUWD�OD�FRPSOHPHQWDULHWj�PD�QRQ�OD�VRYUDSSRVL]LRQH�GHL�SRWHUL�GHO�
53&7�FRQ�TXHOOL�GL�DOWUL�RUJDQL�GL�FRQWUROOR�LQWHUQL�R�HVWHUQL�DOO·DPPLQLVWUD]LRQH��HVFOXVLRQH�FKH�LO�53&7�
SRVVD�DXWRQRPDPHQWH�DFFHUWDUH�UHVSRQVDELOLWj�R�VYROJHUH�FRQWUROOL�GL�OHJLWWLPLWj�H�GL�UHJRODULWj�WHFQLFD�R�
FRQWDELOH ² RFFRUUH� SRL� YHULILFDUH� FRQFUHWDPHQWH� VH� H� TXDOL� SRWHUL� HIIHWWLYL� GL� DFFHUWDPHQWR� SRVVD�
HVHUFLWDUH�LO�53&7�QHO�FDVR�LQ�FXL�JOL�YHQJD�VHJQDODWD�XQD�GLVIXQ]LRQH�R�XQ�IHQRPHQR�FRUUXWWLYR�
1HOOH� ULFKLHVWH� GL� SDUHUH� VL� FKLHGH�� LQIDWWL�� GL� FKLDULUH� ILQR� D� FKH� SXQWR� LO�53&7�SRVVD VSLQJHUVL� QHOOD�
SURSULD� DWWLYLWj� GL� LQGDJLQH� H� GL� FRQWUROOR� SHU� YHULILFDUH L FRQWHQXWL� GL� VHJQDOD]LRQL� VX� SUHVXQWH�
LUUHJRODULWj�H�R�LOOHJLWWLPLWj�FRPSLXWH QHOO·DPPLQLVWUD]LRQH�R�QHOO·HQWH��
,QQDQ]LWXWWR�� VL� SXz� FHUWDPHQWH� DIIHUPDUH� FKH� TXDORUD� LO� 53&7� ULVFRQWUL� R� ULFHYD� VHJQDOD]LRQL� GL�
LUUHJRODULWj�H�R�LOOHFLWL� GHEED��LQQDQ]LWXWWR��VYROJHUH�XQD�GHOLED]LRQH�VXO�IXPXV�GL�TXDQWR�UDSSUHVHQWDWR�H�
YHULILFDUH�VH�QHO�373& YL�VLDQR�R�PHQR�PLVXUH�YROWH�D�SUHYHQLUH�LO�WLSR�GL�IHQRPHQR�VHJQDODWR��
7DOH� GHOLED]LRQH� q� VHQ]D� GXEELR� IXQ]LRQDOH� DL� SRWHUL� GL� SUHGLVSRVL]LRQH� GHO� 373&� H� GHOOH�PLVXUH� GL�
SUHYHQ]LRQH�FKH�HVSOLFLWDPHQWH�OD�OHJJH�DWWULEXLVFH DO�53&7 PD�SXz�DQFKH�� VDOYR�FKH OD�IDWWLVSHFLH�H�LO�
UHODWLYR� IXPXV QRQ� VL� DSSDOHVLQR LQ� PRGR� FKLDUR� GDOOD� VHJQDOD]LRQH� ULFHYXWD � HVVHUH� QHFHVVDULR� SHU�
FRPSUHQGHUH� TXDOL� VLDQR� JOL� RUJDQL� LQWHUQL� R� JOL� HQWL�LVWLWX]LRQL� HVWHUQH� D� FXL� ULYROJHUVL� SHU�
O·DFFHUWDPHQWR� GL� UHVSRQVDELOLWj� R� SHU� O·DVVXQ]LRQH� GL� GHFLVLRQL� LQ� RUGLQH� DO� FRUUHWWR� DQGDPHQWR�
GHOO·D]LRQH�DPPLQLVWUDWLYD��
6H� QHO� 373&� HVLVWRQR�PLVXUH GL� SUHYHQ]LRQH� DGHJXDWH� LO�537&� q� RSSRUWXQR� ULFKLHGD� SHU� LVFULWWR� DL�
UHVSRQVDELOL� GHOO·DWWXD]LRQH� GHOOH� PLVXUH� � FRPH� LQGLFDWL� QHO� 37&3� � LQIRUPD]LRQL� H� QRWL]LH�
VXOO·DWWXD]LRQH�GHOOH�PLVXUH�VWHVVH� UDSSUHVHQWDQGR��DQFKH�LQ�PRGR�FLUFRVWDQ]LDWR�H�FRQ�ULIHULPHQWR�DOOD�
IDWWLVSHFLH� VSHFLILFD� ULVFRQWUDWD�R� VHJQDODWD�� OH� UDJLRQL�SHU� OH�TXDOL� WDOL�QRWL]LH� H� LQIRUPD]LRQL�YHQJRQR�
ULFKLHVWH���
4XDORUD��LQYHFH��D�VHJXLWR�GHOO·HVDPH�GHO�373&�QRQ�ULVXOWL�PDSSDWR�LO�SURFHVVR�LQ�FXL�VL�LQVHULVFH�LO�IDWWR�
ULVFRQWUDWR� R� VHJQDODWR� RYYHUR�� SXU� PDSSDWR� LO� SURFHVVR�� OH� PLVXUH� PDQFKLQR� R� QRQ� VLDQR� ULWHQXWH�
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DGHJXDWH�ULVSHWWR�DOOD�IDWWLVSHFLH�UDSSUHVHQWDWD��LO�53&7�q�RSSRUWXQR�SURFHGD�FRQ�OD�ULFKLHVWD�VFULWWD�GL�
LQIRUPD]LRQL�H�QRWL]LH�DJOL�XIILFL�UHVSRQVDELOL�VX�FRPH VLDQR�VWDWH�FRQGRWWH�OH�DWWLYLWj�LVWLWX]LRQDOL�VX�FXL�
VL�LQQHVWD�LO�IHQRPHQR�GL�SUHVXQWD�FRUUX]LRQH�ULVFRQWUDWR�R�VHJQDODWR� UDSSUHVHQWDQGR��DQFKH�LQ�PRGR�
FLUFRVWDQ]LDWR�H�FRQ�ULIHULPHQWR�DOOD�IDWWLVSHFLH�VSHFLILFD�ULVFRQWUDWD�R�VHJQDODWD�� OH�UDJLRQL�SHU� OH�TXDOL�
WDOL�QRWL]LH�H�LQIRUPD]LRQL�YHQJRQR�ULFKLHVWH���
,Q�WDO�VHQVR��DG�HVHPSLR��LO�53&7�SRWUj�FKLHGHUH�DL�GLSHQGHQWL�FKH�KDQQR�LVWUXLWR�XQ�SURFHGLPHQWR LQ�
GLIIRUPLWj�DOOH�LQGLFD]LRQL�IRUQLWH�QHO�373&�H�DL�GLULJHQWL FKH�OR�KDQQR�YDOLGDWR� GL�IRUQLUH�PRWLYD]LRQH�
SHU�LVFULWWR�FLUFD�OH�FLUFRVWDQ]H�GL�IDWWR�H�GL�GLULWWR�FKH�VRWWHQGRQR�DOO·DGR]LRQH�GHO�SURYYHGLPHQWR��
*OL�XIILFL�H�L�GLSHQGHQWL�LQWHUHVVDWL��D�ORUR�YROWD��SRVVRQR�FHUWDPHQWH�DOOHJDUH�GRFXPHQWL�DOOH�ULVSRVWH�FKH�
LQYLDQR��
,O�GRYHUH GL�FRUULVSRQGHUH�DOOH�ULFKLHVWH�GHO�53&7��FRPH�VRSUD�VL�q�YLVWR��q�XQR�VSHFLILFR�GRYHUH�FKH�
JUDYD� VX� WXWWL� L� GLSHQGHQWL� GHOO·DPPLQLVWUD]LRQH� R� HQWH�� 7DOH� LPSRVWD]LRQH� q� FRHUHQWH� FRQ� TXDQWR�
SUHYLVWR�QHO� 31$ ������������� SHU�FXL�´DOOD�UHVSRQVDELOLWj�GHO�53&7�VL�DIILDQFDQR�FRQ�PDJJLRUH�GHFLVLRQH�TXHOOH�
GHL�VRJJHWWL�FKH��LQ�EDVH�DOOD�SURJUDPPD]LRQH�GHO�373&��VRQR�UHVSRQVDELOL�GHOO·DWWXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH��8Q�
PRGHOOR�D�UHWH��TXLQGL��LQ�FXL�LO�53&7�SRVVD�HIIHWWLYDPHQWH�HVHUFLWDUH�SRWHUL�GL�SURJUDPPD]LRQH��LPSXOVR�H�FRRUGLQDPHQWR�
H�OD�FXL�IXQ]LRQDOLWj�GLSHQGH�GDO�FRLQYROJLPHQWR�H�GDOOD�UHVSRQVDELOL]]D]LRQH�GL�WXWWL�FRORUR�FKH��D�YDULR�WLWROR��SDUWHFLSDQR�
GHOO·DGR]LRQH�H�GHOO·DWWXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQHµ�
,Q�RJQL�FDVR��VL�ULFRUGD�FKH�OH�DPPLQLVWUD]LRQL�H�JOL�HQWL�VRQR�WHQXWH�D�GHILQLUH��QHO�SURSULR�373&�FRPH�
SUHYLVWR�GDOO·DUW����FR����OHWW��F��GHOOD� O������������DQFKH�JOL�REEOLJKL�GL� LQIRUPD]LRQH�QHL�FRQIURQWL�GHO�
53&7�FKLDPDWR�D�YLJLODUH�VXO�IXQ]LRQDPHQWR�H�VXOO·RVVHUYDQ]D�GHO�3LDQR��
$O� ILQH� GL� GLPRVWUDUH� GL� DYHU� HIILFDFHPHQWH� YLJLODWR� VXO� IXQ]LRQDPHQWR� H� VXOO·RVVHUYDQ]D� GHO� 37&3�q�
EXRQD�QRUPD�FKH�LO�53&7�WUDFFL�DGHJXDWDPHQWH�OH�ULFKLHVWH�H�L�UHODWLYL ULVFRQWUL�
1HOOR�VYROJLPHQWR�GL�WDOH�DWWLYLWj�GL�YHULILFD��FL�VL�SXz�FKLHGHUH�VH��QHO�VLOHQ]LR�GHOOD�OHJJH�� LO�53&7�VLD�
DXWRUL]]DWR�DQFKH�DOO·DXGL]LRQH�GL�GLSHQGHQWL�H�DOO·DFTXLVL]LRQH�GLUHWWD�GL�DWWL�GHL�SURFHGLPHQWL�RJJHWWR�GL�
FULWLFLWj����
/·DQDOLVL� SXz�PXRYHUH�GD�TXDQWR�SUHYLVWR�GDO� OHJLVODWRUH� FRQ� ULIHULPHQWR� DG� DOWUL� RUJDQL� FRLQYROWL� QHO�
VLVWHPD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��,Q�SURSRVLWR�VRYYHQJRQR�HVFOXVLYDPHQWH�OH�QRUPH�UHODWLYH�DL�
SRWHUL� GHJOL�2,9� FXL� LO� G�OJV�� �������� KD� DWWULEXLWR� LO� SRWHUH� GL� YHULILFDUH� L� FRQWHQXWL� GHOOD� UHOD]LRQH�
DQQXDOH�GHO�53&7�ULVSHWWR�DJOL�RELHWWLYL�VXOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D��DUW����FR��
��ELV�O������������ /D�QRUPD��LQIDWWL��DXWRUL]]D��D�WDO�ILQH��O·2,9�VLD�D�ULFKLHGHUH�DO�53&7�LQIRUPD]LRQL�H�
GRFXPHQWL�VLD�D�VYROJHUH�DXGL]LRQL�GL�GLSHQGHQWL��
$� EHQ� YHGHUH�� WXWWDYLD�� WDOL SRWHUL� VRQR� DWWULEXLWL FRQ� XQ� ILQH� SDUWLFRODUH� FKH� ULJXDUGD� OD� FRHUHQ]D� GL�
TXDQWR� ULIHULWR� GDO� 53&7� QHOOD� UHOD]LRQH� DQQXDOH� ULVSHWWR� DJOL� RELHWWLYL� VWUDWHJLFL� LQ� PDWHULD� GL�
DQWLFRUUX]LRQH� H� WUDVSDUHQ]D��1RQ� VL� WUDWWHUHEEH�� FLRq�� GL� SRWHUL� GL� DFFHUWDPHQWR� GL� IDWWL� H� IHQRPHQL�
FRUUXWWLYL H��SHUWDQWR��O·LSRWHVL�VDUHEEH�GLYHUVD�GD�TXHOOD�FKH�VL�VWD�HVDPLQDQGR��
$G� DYYLVR� GHOO·$XWRULWj� OD� YDOXWD]LRQH� GD� FRPSLHUH� YD� RULHQWDWD� QHOOD� VWHVVD� ORJLFD� VRSUD� ULSRUWDWD��
/·DFTXLVL]LRQH� GL� DWWL� H� GRFXPHQWL� GD� SDUWH� GHO�53&7� H� O·DXGL]LRQH� GL� GLSHQGHQWL� �GD� YHUEDOL]]DUH�� R�
FRPXQTXH�GD�WUDFFLDUH�DGHJXDWDPHQWH��q�DPPHVVD�QHOOD�PLVXUD�LQ�FXL�FRQVHQWH DO�53&7�GL�DYHUH�XQD�
SL��FKLDUD�ULFRVWUX]LRQH�GHL�IDWWL�RJJHWWR�GHOOD�VHJQDOD]LRQH��1RQ��GXQTXH��DO�ILQH�GHOO·DFFHUWDPHQWR�GL�
UHVSRQVDELOLWj�R�GHOOD�IRQGDWH]]D�GHL�IDWWL�RJJHWWR�GHOOD�VHJQDOD]LRQH�PD�SHU�SRWHU��VH�QHFHVVDULR��DWWLYDUH�
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JOL�RUJDQL�VLD�LQWHUQL�FKH�HVWHUQL�DOO·DPPLQLVWUD]LRQL�FRPSHWHQWL�DO�ULJXDUGR��RYYHUR�SHU�FDOLEUDUH�LO�373&�
ULVSHWWR�DL IDWWL�FRUUXWWLYL FKH�SRVVRQR�YHULILFDUVL�QHOO·HQWH��
4XHVWR�SRWHUH� LVWUXWWRULR�GHO�53&7�YD�XWLOL]]DWR� VHFRQGR� FULWHUL� GL� SURSRU]LRQDOLWj�� UDJLRQHYROH]]D�H�
DGHJXDWH]]D��&Lz�YXRO�GLUH�FKH�VH�LO�53&7�SXz�DFTXLVLUH�HOHPHQWL�H�YDOXWD]LRQL�XWLOL�DL�ILQL�VRSUD�LQGLFDWL�
DWWUDYHUVR�O·LQWHUORFX]LRQH�FRQ�JOL�XIILFL�R�OH�VWUXWWXUH LQWHUQH��DQFKH�GL�FRQWUROOR�R�FRQ�FRPSLWL�LVSHWWLYL��
q�RSSRUWXQR�FKH�VL�DYYDOJD�GHOOD�ORUR�FROODERUD]LRQH��
6HPSUH� QHO� 373&� VDUHEEH� RSSRUWXQR� LQGLFDUH� FRPH� LO� 53&7� VL� UDFFRUGD� FRQ� L� GLSHQGHQWL� H� FRQ� OH�
VWUXWWXUH� H� JOL� XIILFL GHOO·DPPLQLVWUD]LRQH�� LYL� FRPSUHVD� O·DXWRULWj� GL� LQGLUL]]R� JOL�2,9� H� JOL� RUJDQL� GL�
FRQWUROOR�LQWHUQR��O·8IILFLR�3URFHGLPHQWL�'LVFLSOLQDUL��
6DUHEEH� DQFKH� DXVSLFDELOH� SUHYHGHUH�PRGDOLWj� GL� FRQGLYLVLRQH�� FRRUGLQDPHQWR� H� LQWHUORFX]LRQH WUD� LO�
53&7�H�JOL�DOWUL� VRJJHWWL�GHOOD� VWUXWWXUD FKH�VYROJRQR�DWWLYLWj� LVSHWWLYH�R�GL�FRQWUROOR��FLz� LQ�TXDQWR� OD�
UHDOH� HIILFDFLD� GHO UXROR�GHO� 53&7� GLSHQGH� VRSUDWWXWWR� GDOO·LQWHJUD]LRQH� H� GDO� FRRUGLQDPHQWR� GL� WDOH�
VRJJHWWR�FRQ�LO�VLVWHPD�GHL�FRQWUROOL�LQWHUQL�GHOO·HQWH�GL�ULIHULPHQWR�

$OOD�OXFH�GL�TXDQWR�VRSUD UDSSUHVHQWDWR

,O�&RQVLJOLR

5LWLHQH��UHODWLYDPHQWH�DOOH�TXHVWLRQL GL�FDUDWWHUH�JHQHUDOH�SRVWH� FKH��

TXDQWR� DL� SRWHUL� GL� FRQWUROOR� H� YHULILFD� GHO� 53&7 YDOJRQR� OH� FRQVLGHUD]LRQL� VRSUD� HVSRVWH� DQFKH� FRQ�
ULIHULPHQWR�DL�SRWHUL�GHO�53&7�GL�DFTXLVL]LRQH�GLUHWWD�GL�DWWL�H�GRFXPHQWL�H�GL�DXGL]LRQL�GL�GLSHQGHQWL��
*LRYD�ULOHYDUH FKH�LO�WHPD�GHL�SRWHUL�GHO�53&7�VDUj�RJJHWWR�GL�XQ�SL��FRPSLXWR�DSSURIRQGLPHQWR�QHO�
SURVVLPR�$JJLRUQDPHQWR�DO�3LDQR�1D]LRQDOH�$QWLFRUUX]LRQH H� SHU�TXDQWR�ULJXDUGD�LO�ZKLVWOHEORZLQJ�� LQ�
DSSRVLWH�OLQHH�JXLGD�VXOO·LVWLWXWR�

$L ILQL� GHOOD� FRQILJXUD]LRQH� GHL� SRWHUL� GHO� 53&7� VXO� ULVSHWWR� GHJOL� DWWL� GL� UHJROD]LRQH� DGRWWDWL� GD� XQ�(QWH� IHUPR�
UHVWDQGR�OD�FRQILJXUD]LRQH�GHL�SRWHUL�GHO�53&7�FRPH�VRSUD�GHOLQHDWL��VL�ULWLHQH�FKH�QRQ�VSHWWL�DO�53&7�
PRQLWRUDUH�LO�ULVSHWWR�GHJOL�DWWL�GL�UHJROD]LRQH�DGRWWDWL�GD�XQ�(QWH��YHGL� LO�FDVR�GHOO·$25�6DQ�&DUOR�GL�
3RWHQ]D��D�PHQR�FKH�GD�WDOL�DWWL�QRQ�VLDQR�VWDWH�WUDWWH�PLVXUH�GL�SUHYHQ]LRQH� LQVHULWH�QHO�37&3��1RQ�
VSHWWD��FLRq��DO�53&7�LO�FRQWUROOR�VXOOR�VYROJLPHQWR�GHOO·RUGLQDULD�DWWLYLWj�GL�XQ�HQWH���

6XL�SRWHUL�GHO�53&7�DQFKH�VHJUHWDULR�GL�XQ�HQWH�WHUULWRULDOH���FRPH�QHO�FDVR�SURVSHWWDWR�SHU�LO�FRPXQH�GL�6DQ�
*LRUJLR�D�&UHPDQR�VXL�ULOLHYL�PRVVL�GDO�6HJUHWDULR�&RPXQDOH�53&7�LQ�RUGLQH�DOOD�YHULILFD�GHOOH�SDUFHOOH�
FRQ� FXL� LO� 'LULJHQWH� GHOO·$YYRFDWXUD� &RPXQDOH� OLTXLGD� L� FRPSHQVL� SURIHVVLRQDOL� DOOR� VWHVVR� GLULJHQWH�
$YYRFDWR�H�DG�DOWUR�SHUVRQDOH�WRJDWR���RFFRUUH�FRQFHWWXDOPHQWH�GLVWLQJXHUH�TXDQWR�SRVVD�IDUH�LO�53&7��
FRPH� LOOXVWUDWR� VRSUD�� ULVSHWWR� DL� SRWHUL� FKH� SRVVRQR� HVVHUH� HVHUFLWDWL� FRPH� 6HJUHWDULR� GHOO·HQWH�
GLVFLSOLQDWL�GDO�G�OJV�����DJRVWR�������Q������ �78(/� H D�FXL�QRQ�SXz�FKH� ULQYLDUVL��1HOOD� ULFKLHVWD�GL�
SDUHUH� DYDQ]DWD� DOO·$XWRULWj� QRQ� q� FKLDUR�� LQ� YHULWj� VH OD� YHULILFD� VXOOH GHWHUPLQD]LRQL� DGRWWDWH� GDO�
6HWWRUH�$YYRFDWXUD�DYHQWL�DG�RJJHWWR�OD�OLTXLGD]LRQH�GHL�FRPSHQVL�DO�SHUVRQDOH�WRJDWR�GHOO·(QWH�VLD�VWDWD�
HIIHWWXDWD� GDO� 6HJUHWDULR� FRPXQDOH QHOO·HVHUFL]LR� GHOOH� VXH� IXQ]LRQL� R� FRPH 5HVSRQVDELOH� GHOOD�
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SUHYHQ]LRQH�GHOOD�FRUUX]LRQH H�GHOOD�WUDVSDUHQ]D��$G�XQ�SULPR�HVDPH�GHOOD�TXHVWLRQH��H�OLPLWDWDPHQWH�D�
TXDQWR� UDSSUHVHQWDWR�� VHPEUHUHEEH� FKH� O·DWWLYLWj� GL� YHULILFD� GHOOH GHWHUPLQD]LRQL� LQ� TXHVWLRQH� FKH�
DSSDULUHEEH�VYROWD�DL�VHQVL�GHOO·DUW������GHO G�OJV��Q������������FRPH�VHPEUD�HPHUJHUH�GDOOD ULFKLHVWD�GL�
SDUHUH� HVXOL� GD� DWWULEX]LRQL� WLSLFKH� GHO�53&7� 7XWWR� FLz�� IHUPR� UHVWDQGR� TXDQWR� SUHYLVWR� QHO� 373&�
GHOO·HQWH�ULVSHWWR�DOO·DUHD�GL�ULVFKLR�´DIIDUL�OHJDOL�H�FRQWHQ]LRVRµ�FKH�q�VWDWD�FRQVLGHUDWD�GDOO·$XWRULWj�XQD�
GHOOH�DUHH�JHQHUDOL�D�ULVFKLR�FRUUXWWLYR��FIU��$JJLRUQDPHQWR������DO�31$��������

6XL�UDSSRUWL�IUD�LO�53&7�GL�XQ·DPPLQLVWUD]LRQH�YLJLODQWH�H�LO�53&7�GL�XQ�HQWH�YLJLODWR�
�LO� FDVR� SURVSHWWDWR� GDO� 53&7� GHOOD� 5HJLRQH� /RPEDUGLD��� DG� DYYLVR� GHOO·$XWRULWj� RJQL� 53&7 q�
RSSRUWXQR� VYROJD� OH� SURSULH� IXQ]LRQL� LQ� DXWRQRPLD� VHFRQGR� OH� SURSULH� UHVSRQVDELOLWj� H� FRPSHWHQ]H��
&HUWDPHQWH�q�DXVSLFDELOH�XQ�UDSSRUWR�GL�OHDOH�FROODERUD]LRQH�H�GL�UDFFRUGR�RSHUDWLYR�RYH�HPHUJDQR�DUHH�
GL� VRYUDSSRVL]LRQH� GL� LQWHUHVVL� IUD� JOL� HQWL� RSSXUH� QHL� FDVL� GL� VHJQDOD]LRQL� FKH� ULJXDUGDQR� DPELWL� GL�
DWWLYLWj� FRPXQL�� 1RQ� VL� ULWLHQH�� LQYHFH�� VLD� FRQILJXUDELOH� XQ� UDSSRUWR� GL�
VRYUDRUGLQD]LRQH�VXERUGLQD]LRQH WUD� L� 53&7� GHJOL� HQWL�� IHUPL UHVWDQGR� L� SRWHUL� FKH� XQ� HQWH� SXz�
HVHUFLWDUH�VX�XQ�DOWUR�LQ�DWWXD]LRQH�GHO�UDSSRUWR�GL�YLJLODQ]D��4XDORUD�VL�WUDWWL�GL�UDSSRUWR�GL�FRQWUROOR�R�
GL�YLJLODQ]D�IUD�DPPLQLVWUD]LRQH�H�XQ�HQWH�GL�GLULWWR�SULYDWR�LQ�FRQWUROOR�R�YLJLODWR��UHVWD�IHUPR�TXDQWR�
LQGLFDWR�GDOO·$XWRULWj�QHOOH�/LQHH�JXLGD�Q�������������DO���������FXL�VL�ULQYLD�

,O�SUHVHQWH�SURYYHGLPHQWR�q�FRPXQLFDWR�DOOD�*LXQWD�GL�5HJLRQH�/RPEDUGLD��DO�&RPXQH�GL�6DQ�*LRUJLR�
D�&UHPDQR��DOOD�*LXQWD�GHOO·$]LHQGD�2VSHGDOLHUD�5HJLRQDOH��$25��´6DQ�&DUORµ�GL�3RWHQ]D�H�SXEEOLFDWR�
VXO�VLWR�LVWLWX]LRQDOH�GHOO·$XWRULWj�

5DIIDHOH�&DQWRQH�

'HSRVLWDWR�SUHVVR�OD�VHJUHWHULD�GHO�&RQVLJOLR�LQ�GDWD ���RWWREUH�����
,O�6HJUHWDULR�0DULD�(VSRVLWR


