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/bDFFUHGLWDPHQWR �LVWLWX]LRQDOH �GHOOH �VWUXWWXUH
VDQLWDULH
$XWRUH��5HGD]LRQH
,Q��$SSURIRQGLPHQWL

'L�'DQLHOD�&LFLUHOOR

,O �'� �/JV� ��� �GLFHPEUH ����� �Q� ���� �SXh� �VHQ]kDOWUR� �GHILQLUVL �XQD �SLHWUD �PLOLDUH �QHOOkDPELWR
GHOOkRUJDQL]]D]LRQH�GHO�6HUYL]LR�6DQLWDULR�1D]LRQDOH�

,QIDWWL� �GRSR�OkDGR]LRQH�GHOOD�/�����GLFHPEUH������Q������LVWLWXWLYD�GHO�6�6�1�� �LO �'��/JV��LQ�RJJHWWR
FRVWLWXLVFH�LO�SULPR�LQWHUYHQWR�OHJLVODWLYR�YROWR�D�ULRUJDQL]]DUH�LQ�PDQLHUD�SLi�HIILFLHQWH�LO�WDQWR�GLVFXVVR
6HUYL]LR�6DQLWDULR�1D]LRQDOH�

$ �WDO �ILQH �OD �QRUPDWLYD� �SUHYHGH� �DQ]LWXWWR� �OD �VHSDUD]LRQH �GHOOkDWWLYLWd �GL �SURJUDPPD]LRQH �H �GL
ILQDQ]LDPHQWR�GD�TXHOOD�GL�JHVWLRQH�GHOOkDWWLYLWd�VDQLWDULD�

,QIDWWL��OD�SURJUDPPD]LRQH�e�DIILGDWD�DO�*RYHUQR�H��SUHFLVDPHQWH��DO�0LQLVWUR�GHOOD�6DQLWd��FXL�FRPSHWH
OkDGR]LRQH�GL�XQ�3LDQR�6DQLWDULR�1D]LRQDOH�GL�GXUDWD�WULHQQDOH��YROWR�D�JDUDQWLUH�XQkDVVLVWHQ]D�XQLIRUPH�VX
WXWWR �LO �WHUULWRULR �QD]LRQDOH� �,Q �VHFRQGD �EDWWXWD �LO �FRPSLWR �SURJUDPPDWLFR �VSHWWD �DOOD �5HJLRQH �FRQ
OkDGR]LRQH�GHO�3LDQR�6DQLWDULR�5HJLRQDOH�FKH�KD�LO�FRPSLWR�GL��UHJLRQDOL]]DUH��OkDVVLVWHQ]D��LQ�ULIHULPHQWR
DOOH�HVLJHQ]H�HG�DJOL�LQWHUHVVL�ORFDOL�

4XDQWR��LQYHFH��DOOD�JHVWLRQH�XQD�SRVL]LRQH�GL�ULOLHYR�YLHQH�DWWULEXLWD�DOOH�88�66�//��FRQFHSLWH�VHFRQGR�XQ
PRGHOOR�LPSUHQGLWRULDOH�GL�WLSR�SULYDWLVWLFR�jWDQWke�FKH�OH�VWHVVH�YHQJRQR�WUDVIRUPDWH�LQ�$]LHQGH�6DQLWDULH
/RFDOL�j�H�GRWDWH��LQIDWWL��GL�DXWRQRPLD�SDWULPRQLDOH��FRQWDELOH�H�WHFQLFD�

( �FRVg� �FRQIRUPHPHQWH �D �TXHVWD �QXRYD �RWWLFD �GL �WLSR �LPSUHQGLWRULDOH� �YLHQH �VDQFLWD �OD �UHJROD �GHOOD
�FRPSHWLWLYLWd� �WUD �VWUXWWXUH �SXEEOLFKH �H �SULYDWH� �OD �ILQDOLWd �GL �TXHVWR �PHFFDQLVPR� �YROXWDPHQWH
FRQFRUUHQ]LDOH��e�GL�JDUDQWLUH�OD�VRSUDYYLYHQ]D�GHOOH�VROH�VWUXWWXUH�LQ�JUDGR�GL�DVVLFXUDUH�TXDOLWd�QHOOH
SUHVWD]LRQL�RIIHUWH��c�LPSRUWDQWH�QRWDUH�LO�QXRYR�PRGR�GL�FRQILJXUDUH�OkLQWHUYHQWR�GHOOH�VWUXWWXUH�SULYDWH
QHOOkDPELWR �GHOOkHVHUFL]LR �GL �XQkDWWLYLWd �VDQLWDULD �H� �SUHFLVDPHQWH� �GD �VRJJHWWL �PHUDPHQWH �VXVVLGLDUL
ULVSHWWR�DOOH�VWUXWWXUH�SXEEOLFKH�D�VRJJHWWL�DOOD�SDUL��LQ�FRQFRUUHQ]D�FRQ�TXHVWH��&RUROODULR�GHO�SULQFLSLR
GHOOD�FRPSHWLWLYLWd�e�TXHOOR�GHOOD�OLEHUD�VFHOWD�GD�SDUWH�GHO�FLWWDGLQR�GHOOD�VWUXWWXUD�FXL�ULYROJHUVL�SHU
OkDVVLVWHQ]D�VDQLWDULD�

,Q�TXHVWR�ULDVVHWWR�JHQHUDOH��LO�/HJLVODWRUH�QRQ�WUDVFXUD�L�UDSSRUWL�HVLVWHQWL�WUD�OH�$$�66�//��H�OH�VWUXWWXUH
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SULYDWH� �UHJRODWL �ILQR�D�TXHO �PRPHQWR�GD�DSSRVLWH�FRQYHQ]LRQL� �FRVg �FRPH�SUHYLVWR�GDOOkDUW� ����GHOOD
/��������

,Q �HIIHWWL� �FRQ �LO �'� �/JV� �Q� ��������� �WDOL �UDSSRUWL �FHVVDQR �GL �HVVHUH �GLVFLSOLQDWL �GD �XQ �UDSSRUWR
FRQYHQ]LRQDOH�SHU�HVVHUH�UHJRODWL��LQYHFH��VHFRQGR�LO�PHFFDQLVPR�GHO�F�G��DFFUHGLWDPHQWR�LVWLWX]LRQDOH�
IRQGDWR�VXOOD�PRGDOLWd�GL�SDJDPHQWR�D�SUHVWD]LRQH�H�VXOOkDGR]LRQH�GHO�VLVWHPD�GL�YHULILFD�GHOOD�TXDOLWd
GHOOH�DWWLYLWd�VYROWH�H�GHOOH�SUHVWD]LRQL�HURJDWH�

,O�/HJLVODWRUH��PRVVR�GDOOkLQWHQWR�GL�RWWLPL]]DUH�DO�PHJOLR�OH�ULVRUVH�LQ�XQ�VHWWRUH�LQWHUHVVDWR�GD�XQ�IRUWH
GLVDYDQ]R�TXDOke�TXHOOR�GHOOD�VDQLWd��SUHYHGH�XQ�VLVWHPD�GL�SDJDPHQWR�SHU�RJQL�VLQJROD�SUHVWD]LRQH�UHVD�
PHFFDQLVPR�TXHVWkXOWLPR�FKH��FHUWDPHQWH��FRQVHQWH�XQ�FRQWUROOR�SLi�LQFLVLYR�QHL�FRQIURQWL�GHOOD�VSHVD
VDQLWDULD��$O�WHPSR�VWHVVR��OD�SRVVLELOLWd�GL�VYROJHUH�DWWLYLWd�VDQLWDULH�YLHQH�ULFRQRVFLXWD�D�WXWWL�FRORUR�FKH�
DFFHWWDQGR�TXHVWR�VLVWHPD�GL�UHPXQHUD]LRQH��VRQR�LQ�JUDGR�GL�JDUDQWLUH�SUHVWD]LRQL�ULVSRQGHQWL�D�FHUWL
UHTXLVLWL�TXDOLWDWLYL�

1HOOD�SUHYLVLRQH�GHO�FLWDWR�'��/JV��Q���������j�VLD�RULJLQDULR��FKH�FRPH�VXFFHVVLYDPHQWH�PRGLILFDWR�HG
LQWHJUDWR�GDO�'��/JV��Q���������H�GDOOD�/���������j�OkDFFUHGLWDPHQWR�YLHQH�SHQVDWR�H�FRQILJXUDWR�GDO
/HJLVODWRUH��FRPH�XQ�YHUR�H�SURSULR�GLULWWR��GD�ULFRQRVFHUVL�D�WXWWH�OH�VWUXWWXUH�LQ�SRVVHVVR�GL�TXHL�UHTXLVLWL
PLQLPL�ULVSRQGHQWL�DL�FULWHUL�ILVVDWL�QHOOkDWWR�GL�LQGLUL]]R�H�FRRUGLQDPHQWR��DGRWWDWR�VHFRQGR�L�GHWWDPL
FRQWHQXWL�GHOOkDUW�����FRPPD����'��/JV�Q���������

/kDFFUHGLWDPHQWR�VL�ULVROYH�TXLQGL��QHOOkLVFUL]LRQH�GHOOH�YDULH�VWUXWWXUH��LQ�XQD�VRUWD�GL��HOHQFR�GHL�PLJOLRUL�
GDO�SXQWR�GL�YLVWD�GHOOD�TXDOLWd�

,Q�DOWUL�WHUPLQL��FRQ�OkDFFUHGLWDPHQWR��R�PHJOLR�FRQ�LO�ULFRQRVFLPHQWR�GHOOkDFFUHGLWDPHQWR��LO�/HJLVODWRUH
LQWHQGH�DVVLFXUDUH �H �JDUDQWLUH �VLD �OD �VHULHWd �GHOOH �VWUXWWXUH �SULYDWH �FKH� �LQ �FRQFRUUHQ]D �FRQ�TXHOOH
SXEEOLFKH��DJLVFRQR�SHU�FRQWR�GHO�6HUYL]LR�6DQLWDULR�1D]LRQDOH��VLD�OD�TXDOLWd�GHOOH�SUHVWD]LRQL�UHVH�

,Q �TXHVWR �PRPHQWR �VWRULFR �OkDFFUHGLWDPHQWR �VL �VRYUDSSRQH� �R �PHJOLR� �FRLQFLGH �GL �IDWWR �FRQ
Ok�DXWRUL]]D]LRQH��DOOkHVHUFL]LR�GHOOkDWWLYLWd�VDQLWDULD��SRLFKf�L�UHTXLVLWL�ULFKLHVWL�SHU�HQWUDPEL�JOL�LVWLWXWL
VRQR�JOL�VWHVVL��H��GL�FRQVHJXHQ]D��LO�ORUR�SRVVHVVR�e�VXIILFLHQWH�SHU�VYROJHUH�OkDWWLYLWd�VDQLWDULD�SHU�FRQWR
GHO�6�6�1�

$�IURQWH �GL �TXHVWR �GLULWWR� �GXQTXH� �OD �3�$�� �f �WLWRODUH �GL �XQD�GLVFUH]LRQDOLWd �PHUDPHQWH �WHFQLFD �QHO
ULFRQRVFHUOR�R�PHQR�

4XHVWR�LPSLDQWR�KD�ULFHYXWR�DQFKH�LO�SODFHW�GHOOD�JLXULVSUXGHQ]D�FRVWLWX]LRQDOH��VHFRQGR�FXL���3UHPHVVR
FKH�O
DFFUHGLWDPHQWR�GHOOH�VWUXWWXUH�VDQLWDULH�FRQVLVWH�QHO�ULFRQRVFLPHQWR��DG�RSHUD�GHOOH�UHJLRQL��GHO
SRVVHVVR��LQ�FDSR�DG�RUJDQLVPL�VDQLWDUL�GL�FXUD��GL�VSHFLILFL�UHTXLVLWL���F�G��VWDQGDUG�GL�TXDOLILFD]LRQH���H�VL
ULVROYH�QHOO
LVFUL]LRQH�LQ�XQ�HOHQFR�DO�TXDOH�JOL�XWHQWL�GHOOH�SUHVWD]LRQL�VDQLWDULH�SRVVRQR�DWWLQJHUH��O
DUW����
�b�FRPPD��O�����GLFHPEUH������Q������FKH�SUHYHGH�XQ�GLULWWR�GL�DFFUHGLWDPHQWR���DXWRPDWLFR�SHU�LO�ELHQQLR
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������������GHOOH�VWUXWWXUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO
DUW������b�FRPPD��G��OHJ�����GLFHPEUH������Q�
�����FRPH�VWDELOLWL�FRQ�DWWR�GL�LQGLUL]]R�H�FRRUGLQDPHQWR�JRYHUQDWLYR�HPDQDWR�G
LQWHVD�FRQ�OD�FRQIHUHQ]D
SHUPDQHQWH�VWDWR�UHJLRQL��QRQ�FRQWUDVWD�FRQ�JOL�DUW�����������H�����FRVW���WDOH�VLVWHPD�QRQ�DOWHUD��LQIDWWL�
JOL�HTXLOLEUL�DWWXDOPHQWH�HVLVWHQWL�QHO�VHWWRUH��Qf�LQFLGH��VFDYDOFDQGROL��VXL�SRWHUL�DPPLQLVWUDWLYL�UHJLRQDOL�
LQ�TXDQWR�LO�GLULWWR�e�SXU�VHPSUH�VXERUGLQDWR�DOO
DFFHWWD]LRQH�GHO�QXRYR�PHFFDQLVPR�GHOOD�UHPXQHUD]LRQH
GHOOH�SUHVWD]LRQL�VX�EDVH�GL�WDULIIH�HG�DOO
HVSOHWDPHQWR�GHL�SRWHUL�GL�DXWRWXWHOD�H�GL�YHULILFD�UHJLRQDOH�VXO
ULVSHWWR�GHOOD�SUHGHWWD�FRQGL]LRQH�H�VXO�SHUPDQHUH�GHL�UHTXLVLWL��VDOYD�LQROWUH�OD�IDFROWd�GHOOH�UHJLRQL�GL
DXPHQWDUH��FRQ�QXRYL�DFFHUWDPHQWL��LO�QXPHUR�GHJOL�DFFUHGLWDPHQWL�LQ�DWWR���&RUWH�&RVW������OXJOLR������Q�
�����LQ�&RQV��6WDWR��������,,��������

4XHVWR�VLVWHPD��FRVg�DSHUWR�DOOkLQJUHVVR�GL�QXRYL�VRJJHWWL�QHOOkDPELWR�GHOOH�DWWLYLWd�VDQLWDULH��KD�VXEgWR�XQ
SULPR�ULGLPHQVLRQDPHQWR�D�VHJXLWR�GHOOkHPDQD]LRQH�GHO�'�3�5�����JHQQDLR�������FRQ�LO�TXDOH�j�GDQGRVL
DWWXD]LRQH��DSSXQWR��DOOkDWWR�GL�LQGLUL]]R�H�FRRUGLQDPHQWR�SUHYLVWR�GDOOkDUW�����FRPPD����'��/JV�Q���������j
VRQR�VWDWL �LQGLYLGXDWL �L �UHTXLVLWL �VWUXWWXUDOL� �WHFQRORJLFL �H�RUJDQL]]DWLYL �PLQLPL�ULFKLHVWL �SHU�OkHVHUFL]LR
GHOOkDWWLYLWd�VDQLWDULD�GD�SDUWH�GHOOH�VWUXWWXUH�SXEEOLFKH�H�SULYDWH�

,Q�YHULWd��FRQ�OkDGR]LRQH�GL�TXHVWR�DWWR�LQL]LD�D�FKLDULUVL�LO�IDWWR�FKH�FKH�DXWRUL]]D]LRQH�HG�DFFUHGLWDPHQWR
VRQR�DWWL�GLVWLQWL�H��SUHFLVDPHQWH�FKH��PHQWUH��OkDXWRUL]]D]LRQH��FRVWLWXLVFH�LO�SUHVXSSRVWR�LQGLVSHQVDELOH
SHU�SRWHUH�HVHUFLWDUH�XQkDWWLYLWd�VDQLWDULD���OkDFFUHGLWDPHQWR��e�TXHO�TXLG�SOXULV�ULVSHWWR�DOOkDXWRUL]]D]LRQH
FKH�FRQVHQWH��QRQ�VROR�GL�HVHUFLWDUH�XQkDWWLYLWd�VDQLWDULD�PD�GL�DJLUH�SHU�FRQWR�GHO�6�6�1���H�FKH�SXh�HVVHUH
ULFRQRVFLXWR�VROR�D�VHJXLWR�GHO�FRPSURYDWR�SRVVHVVR�GL�UHTXLVLWL�XOWHULRUL�ULVSHWWR�D�TXHOOL�QHFHVVDUL�SHU
OkDXWRUL]]D]LRQH�

/kDUW�����FRPPD����OHWW��D��GHO�FLWDWR�'�3�5���LQGLYLGXD��SRL��LQ�PDQLHUD�SUHFLVD�OD�IXQ]LRQH�WHOHRORJLFD
GHOOkDFFUHGLWDPHQWR��LO�TXDOH�j�VL�GLFH�j�GHYH�HVVHUH��IXQ]LRQDOH�DOOH�VFHOWH�GL�SURJUDPPD]LRQH�UHJLRQDOH��

2UGXQTXH��f�FKLDUR�FRPH�OkDVVHWWR�FKH�VFDWXULVFH�GD�TXHVWR�LQWHUYHQWR�QRUPDWLYR�VL�GLVFRVWL�GDOOk�LPSLDQWR
RULJLQDULR�

,Q�TXHVWD�QXRYD�YHVWH��OkDFFUHGLWDPHQWR�FHVVD�GL�HVVHUH�XQ�GLULWWR�SHU�DVVXPHUH��LQYHFH��OH�VHPELDQ]H�GL
XQ�DWWR�GL�DPPLVVLRQH�FRVWUHWWR�D�SDVVDUH�SHU�LO�YDJOLR�REEOLJDWR�GHOOD�GLVFUH]LRQDOLWd��QRQ�SLi�VRODPHQWH
WHFQLFD��PD�DQFKH�DPPLQLVWUDWLYD�GHOOk$PPLQLVWUD]LRQH�

,QIDWWL� �OD �5HJLRQH �e �WHQXWD �DG �LQGLYLGXDUH� �DWWUDYHUVR �OkDGR]LRQH �GL �SLDQL �SUHYHQWLYL� �OH �TXDQWLWd �GL
SUHVWD]LRQL�HURJDELOL �QHO �ULVSHWWR�GL �XQ�WHWWR�GL �VSHVD�PDVVLPR��H�OD�SRVVLELOLWd�GL �DFFUHGLWDUH�QXRYH
VWUXWWXUH�e�VXERUGLQDWD��TXLQGL��DOOH�VFHOWH�SURJUDPPDWLFKH�FRUUHODWH�DOOkHIIHWWLYR�IDEELVRJQR�DVVLVWHQ]LDOH�

,O�PXWDPHQWR�YLHQH�UHSHQWLQDPHQWH�DFFROWR�GDO�&RQVLJOLR�GL�6WDWR�LO�TXDOH�KD�DIIHUPDWR�FKH���/
DUW������b
FRPPD� �G�OHJ� ��� �GLFHPEUH ����� �Q� ����� �QHO �GHPDQGDUH �DOOH �UHJLRQL �HG �DOOH �XVO �O
DGR]LRQH �GHL
SURYYHGLPHQWL�SHU�OkLQVWDXUD]LRQH�GHL�UDSSRUWL�IRQGDWL�VXO�FULWHULR�GHOO
DFFUHGLWDPHQWR�GD�SDUWH�GHO�VVQ�GHL
VRJJHWWL�HURJDWRUL�GL�VHUYL]L�DVVLVWHQ]LDOL��VXOOD�PRGDOLWd�GL�SDJDPHQWR�D�SUHVWD]LRQH�H�VXOO
DGR]LRQH�GHO
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VLVWHPD�GL�YHULILFD�H�UHYLVLRQH�GHOOD�TXDOLWd�GHOOH�DWWLYLWd�VYROWH�H�GHOOH�SUHVWD]LRQL�HURJDWH��KD�LQWURGRWWR
XQ�VLVWHPD�LQGXEELDPHQWH�FDUDWWHUL]]DWR�GD�OLPLWL�QHOO
DGRWWDUH�L�SURYYHGLPHQWL�ULFKLHVWL�SHU�LO�SDVVDJJLR
DO �VLVWHPD�GHOO
DFFUHGLWDPHQWR��FKH�WHQJDQR�FRQWR�GHOOD �GLYHUVLWd �WUD �VWUXWWXUH�SXEEOLFKH�H �SULYDWH��
DWWULEXHQGR�DOOD�UHJLRQH�OD�SRWHVWd�GL�ULGHWHUPLQDUH�LO�IDEELVRJQR�GL�DWWLYLWd�FRQYHQ]LRQDWL�QHFHVVDULH�SHU
DVVLFXUDUH�L�OLYHOOL�REEOLJDWRUL�XQLIRUPL�GL�DVVLVWHQ]D�QHO�ULVSHWWR�GHOOH�LQGLFD]LRQL�GL�FXL�DJOL�DUW����H����O�
���RWWREUH������Q��������&RQV��6WDWR��VH]��,9�����OXJOLR������Q��������LQ�&RQV��6WDWR��������,��������

&RQ�OkDGR]LRQH�GHO�'��/JV��Q����������FRQ�LO�TXDOH�VL�e�GDWD�DWWXD]LRQH�DOOD�OHJJH�GHOHJD�Q����������LO
/HJLVODWRUH �KD �ULVWUHWWR �XOWHULRUPHQWH �OH �FRQGL]LRQL �YROWH �DG �RWWHQHUH �VLD �OkDXWRUL]]D]LRQH �FKH
OkDFFUHGLWDPHQWR��DOORQWDQDQGRVL�GHILQLWLYDPHQWH�GDO�GLVHJQR�SULPLJHQLR�WUDFFLDWR�GDO�'��/JV��Q���������

&RQ�TXHVWR�LPSLDQWR�QRUPDWLYR�VL�DEEDQGRQD�GHILQLWLYDPHQWH�LO�VLVWHPD�FRQFRUUHQ]LDOH�SHQVDWR�QHO�����
SHU�UHJRODUH��R�PHJOLR��DGGLULWWXUD�FRQWLQJHQWDUH�OkDFFHVVR�GL�QXRYL�VRJJHWWL�QHO�PRQGR�GHO�6�6�1�

(G��LQIDWWL��FRQIRUPHPHQWH�DOOD�UDWLR�OHJLV�OkDXWRUL]]D]LRQH�j�GLVFLSOLQDWD�GDOOkDUW����WHU��GHO�'��/JV��Q�
��������FRVg�FRPH�PRGLILFDWR�GDO�'��/JV��Q���������j�YLHQH�FRQVLGHUDWD�OD�FRQGL]LRQH�EDVH�SHU�OkHVHUFL]LR
GHOOkDWWLYLWd�VDQLWDULD�H�ULVSRQGH�DOOD�QHFHVVLWd�GL�JDUDQWLUH�OH�FRQGL]LRQL�PLQLPH�LQ�RUGLQH�DOOD�TXDOLWd�GHOOH
SUHVWD]LRQL�ULFKLHVWD�QRQ�SLi�VROR�SHU�OH�LVWLWX]LRQL�VDQLWDULH�PD�DQFKH�SHU�JOL�VWXGL�SURIHVVLRQDOL�

0D �OD �YHUD �QRYLWd� �D �SDUWH �TXHVWD �HVWHQVLRQH �VRJJHWWLYD� �e �FRVWLWXLWD �GDOOD �QDWXUD �DWWULEXLWD �DO
SURYYHGLPHQWR�GH�TXR��,O�/HJLVODWRUH��LQIDWWL��VXERUGLQD�LO�ULODVFLR�GHOOkDXWRUL]]D]LRQH�QRQ�VROR�DO�SRVVHVVR
GHL�UHTXLVLWL�PLQLPL�VWUXWWXUDOL��WHFQRORJLFL�HG�RUJDQL]]DWLYL��j�GDSSULPD�ILVVDWL�FRQ�XQ�DWWR�GL�LQGLUL]]R�H
FRRUGLQDPHQWR�GD�HPDQDUVL�D�OLYHOOR�FHQWUDOH�H��SRL��FRQ�XQ�DWWR�GD�DGRWWDUVL�QHL�VXFFHVVLYL����JLRUQL�GDOOD
5HJLRQH�SHU�TXDQWR�ULJXDUGD�OH�PRGDOLWd�HG�L�WHUPLQL�SHU�LO�ULODVFLR�j�PD�DQFKH�DG�XQD�VFHOWD�GHO�WXWWR
GLVFUH]LRQDOH�GD�SDUWH�GHOOD�5HJLRQH��VFHOWD�IRQGDWD�VXO�IDEELVRJQR�FRPSOHVVLYR�H�VXOOD�ORFDOL]]D]LRQH�GHOOH
VWUXWWXUH�SUHVHQWL�VXO�WHUULWRULR�

/D�SRUWDWD�LQQRYDWLYD�GHOOD�QRUPD�e�HVWUHPDPHQWH�FKLDUD��LO�/HJLVODWRUH�FRQIHULVFH�XQ�SRWHUH�GLVFUH]LRQDOH
DOOD�3�$��JLd�LQ�ULIHULPHQWR�D�TXHOOD�FKH�DVVXPH�OH�YHVWL�GL�FRQGL]LRQH�QHFHVVDULD��DQFKH�VH�QRQ�VXIILFLHQWH�
SHU�OkDFFHVVR�DO�PRQGR�VDQLWDULR�

,QIDWWL��VROR�XQD�YROWD�RWWHQXWD�OkDXWRUL]]D]LRQH��L�VRJJHWWL�LQWHUHVVDWL�SRVVRQR�FKLHGHUH�LO�ULFRQRVFLPHQWR�
DL�VHQVL�GHOOkDUW����TXDWHU�GHO�FLWDWR�'HFUHWR�/HJLVODWLYR��GHOOkDFFUHGLWDPHQWR��LO�TXDOH�XOWLPR�SRWUd�HVVHUH
ULODVFLDWR�VROR�VH�OD�VWUXWWXUD�e�LQ�SRVVHVVR�GL�UHTXLVLWL�XOWHULRUL�ULVSHWWR�D�TXHOOL�GHOOkDXWRUL]]D]LRQH��$QFKH
LQ�TXHVWR�FDVR��H�FLRe�SHU�OkLQGLYLGXD]LRQH�GL�TXHVWL�UHTXLVLWL��e�SUHYLVWD��DQ]LWXWWR��OkDGR]LRQH�GL�DWWR�GL
LQGLUL]]R�H�FRRUGLQDPHQWR�D�OLYHOOR�FHQWUDOH��VHJXLWR��SRL��GDOOkDGR]LRQH�GL�XQ�DWWR�UHJLRQDOH�

,O�TXDGUR�QRUPDWLYR�FRVg�FRPH�ULVXOWD�D�VHJXLWR�GHOOD�F�G��5LIRUPD�6DQLWDULD�WHU�DSSDUH�DVVROXWDPHQWH
GLIIHUHQWH�GD�TXHOOR�LQL]LDOH�

$�IURQWH�GL�XQ�LQWHQWR�IRUWHPHQWH��OLEHULVWD��GHO�/HJLVODWRUH�QHO�������LO�/HJLVODWRUH�QHJOL�DQQL�VXFFHVVLYL�VL
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e�SUHRFFXSDWR��GDSSULPD��GL�DUJLQDUH�TXHVWR�VLVWHPD�DSHUWR��SHU�ILQLUH��SRL��FRQ�LO�'��/JV��Q���������D
FRQWLQJHQWDUH�QRQ�VROR�OH�SUHVWD]LRQL�PD��DGGLULWWXUD��OkDFFHVVR�GHL�VRJJHWWL�DFFUHGLWDWL�

/kDFFUHGLWDPHQWR��GXQTXH��RJJL�FRVWLWXLVFH�QRQ�SLi�XQ�DWWR�GRYXWR�PD��DO�FRQWUDULR��XQ�DWWR�FKH�SDVVD�SHU
OD�YHULILFD�ULJRURVD�GHOOD�GLVFUH]LRQDOLWd�GHOOD�3�$���GLVFUH]LRQDOLWd�FKH�WURYD�LO�SURSULR�IRQGDPHQWR�QRQ�SLi
VROR�QHOOH�TXDOLWd�GHOOH�VWUXWWXUH�H�GHOOH�SUHVWD]LRQL�UHVH��PD�DQFKH�QHOOkHIIHWWLYR�IDEELVRJQR�DVVLVWHQ]LDOH
TXDOH�ULVXOWD�LQ�FRQFUHWR�GDO�GLVSRVWR�GHO�3LDQR�6DQLWDULR�5HJLRQDOH� �7DQWke�FKH��TXDORUD�OD�FDSDFLWd
SURGXWWLYD �ULVXOWL �HVVHUH �VXSHULRUH �D �TXHOOD �GHO �IDEELVRJQR �HIIHWWLYR� �LO �/HJLVODWRUH �KD �SUHYLVWR
HVSUHVVDPHQWH��DOOkDUW����TXDWHU��XOW��FRP���GHO�'��/JV��Q����������FRVg�FRPH�PRGLILFDWR�GD�XOWLPR�GDO�'�
/JV��Q����������OD�UHYRFD�GHOOkDFFUHGLWDPHQWR�

4XDQWR� �SRL� �DOOD�UHPXQHUD]LRQH�LO �'� �/JV� �Q� ��������GLVWLQJXH�D�VHFRQGD�GHO �WLSR�GL �DWWLYLWd�VYROWD�
3UHFLVDPHQWH�VL�GLVWLQJXH�WUD��IXQ]LRQL��DVVLVWHQ]LDOL�H��DWWLYLWd��DVVLVWHQ]LDOL��/H�SULPH��GLVFLSOLQDWH�DO
FRPPD���GHOOkDUW����VH[LHV�'��/JV��Q����������VRQR�DWWULEXLWH�DOOD�FRPSHWHQ]D�HVFOXVLYD�GHOOR�6WDWR�QRQ
WUDWWDQGRVL�GL�DWWLYLWd�UHPXQHUDWLYH��e�LO �FDVR�GL�PDODWWLH�UDUH��WUDSLDQWL�H�SURJUDPPL�VSHULPHQWDOL��,O
FRUULVSHWWLYR��LQIDWWL��LQ�TXHVWR�FDVR�e�GDWR�VRWWR�IRUPD�GL�ILQDQ]LDPHQWR��VXOOD�EDVH�GHL�FRVWL�XQLWDUL�GL
SURGX]LRQH�H�GHL�YROXPL�GL�DWWLYLWd�VYROWD�

4XDQWR� �LQYHFH� �DOOH �DWWLYLWd �DVVLVWHQ]LDOL� �VL �SUHYHGH �OD �UHPXQHUD]LRQH �SHU �WDULIIH �SUHGHILQLWH �SHU
SUHVWD]LRQH�

/D�QRYLWd�e�GDWD�GDO�IDWWR�FKH�LO�/HJLVODWRUH�SUHYHGH��SRL��FKH�WXWWH�OH�VWUXWWXUH��VLD�SXEEOLFKH�FKH�SULYDWH�
QRQ�SRVVDQR�ULFHYHUH��LQ�RJQL�FDVR��SLi�GL�XQ�DPPRQWDUH�SUHGHILQLWR�JOREDOH��FRVg�FRPH�LQGLFDWR�QHJOL
DFFRUGL�FRQWUDWWXDOL�VWLSXODWL�DL�VHQVL�GHOOkDUW����TXLQTXLHV�

,Q�DOWUL�WHUPLQL��XQD�YROWD�LQGLYLGXDWR�LO�WHWWR�GL�VSHVD�SHU�FLDVFXQD�VWUXWWXUD��e�ODVFLDWD�XQD�FHUWD�OLEHUWd
QHOOD�VFHOWD�GHO�WLSR�GL�SUHVWD]LRQL�GD�UHQGHUH�

$OOD�OXFH�GL�TXDQWR�DVVHULWR�HPHUJH�LQ�PDQLHUD�DQFRU�SLi�LQFLVLYD�OkLQWHQWR�OHJLVODWLYR�GL�DUJLQDUH�OD�VSHVD
VDQLWDULD�

7XWWDYLD��VH�TXHVWD�e�OD�GLVFLSOLQD�OHJLVODWLYD��e�DQFKH�YHUR�FKH�LO�VLVWHPD�QRQ�KD�DYXWR�DQFRUD�SLHQD
DWWXD]LRQH��H��GL�FRQVHJXHQ]D��RJJL�e�DQFRUD�LQ�YLJRUH�TXHO�VLVWHPD�GL�DFFUHGLWDPHQWR�F�G��SURYYLVRULR�FKH
DYUHEEH�GRYXWR�WURYDUH�DSSOLFD]LRQH�VROR�SHU�LO�WULHQQLR������������GXUDQWH�FLRe�LO�UHJLPH�WUDQVLWRULR�
YROWR�D�FRQVHQWLUH�LO�WUDQVLWR�GHOOH�VWUXWWXUH�SULYDWH�GDO�FRQYHQ]LRQDPHQWR�DOOkDFFUHGLWDPHQWR�

&ke�GD�DXJXUDUVL��TXLQGL��FKH�LO�*RYHUQR��LQ�SULPLV��H�OH�5HJLRQL��LQ�VHFXQGLV��LQWHUYHQJDQR�TXDQWR�SULPD
RQGH�HYLWDUH�FKH�LO�GHWWDWR�OHJLVODWLYR�UHVWL�OHWWHUD�PRUWD�H�FRQ�HVVR�OH�ILQDOLWd�FKH�LO�/HJLVODWRUH�LQWHQGHYD
SHUVHJXLUH�

KWWSV���ZZZ�GLULWWR�LW�ODFFUHGLWDPHQWR�LVWLWX]LRQDOH�GHOOH�VWUXWWXUH�VDQLWDULH�


