
 

�� 

������������� 

                                                                        
         
 
 

                                                   

 
 

      
 
 

6HWWHPEUH����� 

� 

 



 

�� 

W�Z/K�/�K��͛/E&KZD��/KE� 
ĚĞůů͛�ǌŝĞŶĚĂ�KƐƉĞĚĂůŝĞƌĂ�Ěŝ�WĂĚŽǀĂ�  ̂
ĞƩĞŵďƌĞ�ϮϬϮϬ 

 
�/Z�ddKZ��Z�^WKE^��/>�� 
>ƵŝƐĞůůĂ�WŝĞƌŽďŽŶ� 
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6DOD�2SHUDWRULD�GL�1HXURFKLUXUJLD�� 
FOLQLFL�DO�ODYRUR� 

 /D� 1HXURFKLUXUJLD� GHOO¶$]LHQGD��

2VSHGDOH� 8QLYHUVLWj� GL� 3DGRYD�� KD�

HVHJXLWR� XQ� GHOLFDWR� LQWHUYHQWR� GL��

QHXURFKLUXUJLD�URERWLFD�VX�XQ�XRPR�GL�

���DQQL�DIIHWWR�GD�XQ�WXPRUH�FHUHEUDOH�

SRVL]LRQDWR�LQ�VHGH�SURIRQGD�RFFLSLWD�

OH�GHVWUD�GL���FP�GL�GLDPHWUR�� 

�,1)250$6$1,7$¶�6(77(0%5(�������_��� 

%,236,$�&(5(%5$/(� 
&21�52%27� 

,O� 3URI�� $QGUHD� /DQGL�� 1HXURFKLUXUJR�

GL� 3DGRYD�� SULPR� RSHUDWRUH� GHOO¶HTXL�

SH�FKLUXUJLFD��KD�FRQGRWWR� O¶LQWHUYHQWR�

SHU� UDJJLXQJHUH� OD� QHRSODVLD� GHO� FHU�

YHOOR��FKH�QRQ�VDUHEEH�VWDWD�DOWULPHQWL�

DFFHVVLELOH�SHU�YLD�FKLUXUJLFD�WUDGL]LR�

QDOH�� 
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6WUXPHQWD]LRQH 
URERWLFD�GHOO¶LQWHUYHQWR� 
H�DOFXQL�PHPEUL�GHOO¶H�
TXLSH�PHGLFD 

�,1)250$6$1,7$¶�6(77(0%5(�������_��� 

%,236,$�&(5(%5$/(� 
&21�52%27� 

 

,O�3URI��'RPHQLFR�'¶$YHOOD��LO�SULPR�GD�G[��
GLUHWWRUH� &DWWHGUD� GL� 1HXURFKLUXUJLD�
8QLYHUVLWj�GL�3DGRYD��H� OD�1HXURFKLUXUJLD�
GLUHWWD�GDO�'RWW��)UDQFR�&KLRIIL��KDQQR�XWL�
OL]]DWR�XQ�VLVWHPD� WHFQRORJLFR�FKH�FRQVL�
VWH� QHOO¶LQWHJUD]LRQH� GHO� QHXUR-QDYLJDWRUH�
FRQ� XQ� EUDFFLR� URERWLFR�� LQ� JUDGR� GL� DOOL�
QHDUH� H� SRVL]LRQDUH� DXWRQRPDPHQWH� JOL�
VWUXPHQWL�FKLUXUJLFL��LQ�TXHVWR�FDVR�OD�FDQ�
QXOD�SHU�L�SUHOLHYL�ELRSWLFL�� 
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�,1)250$6$1,7$¶�6(77(0%5(�������_��� 

1HXURFKLUXUJR� 
SULPR�RSHUDWRUH 
3URI��$QGUHD�/DQGL� 
DOO¶RSHUD 

/¶XWLOL]]R� GHO� EUDFFLR� URERWLFR��
JXLGDWR�GD�$QGUHD�/DQGL�–�SURI��DVVR�
FLDWR� GL� 1HXURFKLUXUJLD�� VHJXHQGR� OH�
LQIRUPD]LRQL�RWWHQXWH�GDOOD�QDYLJD]LRQH�
FHUHEUDOH�� KD�SHUPHVVR�GL� HVHJXLUH� OD�
ELRSVLD� VWHUHRWDVVLFD� FRQ� SURFHGXUD�
PLQL-LQYDVLYD� FKLUXUJLFD�� DVVLFXUDQGR�
XQ¶HOHYDWD� SUHFLVLRQH� H� ULGXFHQGR� L�
WHPSL�RSHUDWRUL�� 

/¶LQWHUYHQWR� VL� q� VYROWR� UDSLGD�
PHQWH�� HVHJXHQGR� XQ� IRUR� GL� DFFHVVR�
GL� SRFKL� PLOOLPHWUL� QHOOD� WHFD� FUDQLFD�
UDJJLXQJHQGR� LO� EHUVDJOLR�� 6RQR� VWDWL�
HVHJXLWL� L� SUHOLHYL� ELRSWLFL� FRQ� HVWUHPD�
SUHFLVLRQH�VXO�WXPRUH�SURIRQGR�H�VRWWR�
LO� FRQWLQXR� FRQWUROOR� YLVLYR� DVVLFXUDWR�
GDO� VLVWHPD�GL� QDYLJD]LRQH�DFFRSSLDWR�
DO�URERW�� 

%,236,$�&(5(%5$/(� 
&21�52%27� 
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GD�V[�LO�3URI��$QGUHD�/DQGL�H�LO�3URI��'RPHQLFR�'¶$YHOOD�-�'LUHWWRUH�&DWWHGUD�GL�1HXURFKLUXUJLD 

�,1)250$6$1,7$¶�6(77(0%5(�������_��� 

/D� ELRSVLD� q� VWDWD� HIIHWWXDWD�

FRQ� VXFFHVVR�� VHQ]D� FRPSOLFDQ]H�
FKLUXUJLFKH�� ,�1HXURFKLUXUJKL�GL�3DGR�
YD�VRQR�RUD�WUD�L�SLRQLHUL�GL�TXHVWR�WLSR�
GL�LQWHUYHQWR�� 

/¶RSHUD]LRQH�� EHQ� WROOHUDWD� GDO�
SD]LHQWH�� q� GXUDWD� VROR� XQ
RUD� JUD]LH�
DOOD�PLQL-LQYDVLYLWj�GHOOD�WHFQLFD�DSSOL�
FDWD�  
/D� 7$&� FHUHEUDOH�� HVHJXLWD� FRPH� GL�
FRQVXHWR�GRSR�O¶LQWHUYHQWR��KD�FRQIHU�
PDWR� O¶HVWUHPD� SUHFLVLRQH� GHOOD� ELRS�
VLD��/
LQWHUYHQWR��HIIHWWXDWR�GL�UHFHQWH��
KD�SHUPHVVR�GL�RWWHQHUH��DWWUDYHUVR� 

VR�LO�ULVFRQWUR�LVWRORJLFR��OD�GLDJQRVL�GL�
QDWXUD�GHO� WXPRUH�H� OD�VXD�FDUDWWHUL]�
]D]LRQH� PROHFRODUH� SHU� LPSRVWDUH� L�
VXFFHVVLYL�WUDWWDPHQWL��VHFRQGR��FULWHUL�
GL��PHGLFLQD�SHUVRQDOL]]DWD��� 
 

/¶HTXLSH� FKLUXUJLFD� FKH�KD� UHD�
OL]]DWR� O¶LQWHUYHQWR� URERWLFR�� HUD� FRP�
SRVWD� GD�� 3URI�� $QGUHD� /DQGL�� � SULPR�
RSHUDWRUH�� 'RWW�� )UDQFHVFR� 3DRORQL� H�
'RWW�� 6DPXHO� &DOLUL�� DVVLVWHQWL��
'RWW�VVD�0DU]LD�*UDQGLV��DQHVWHVLVWD��
,QIHUPLHUL GL�VDOD��6DEULQD�)DQWRQ��$Q�
WRQHOOD�4XDWRVL��(OHQD�=DUDPHOOD�  

%,236,$�&(5(%5$/(� 
&21�52%27� 



 

�� 

  

�,1)250$6$1,7$¶�6(77(0%5(�������_��� 

+DQQR� FROODERUDWR� LQROWUH� FRQ� VLQHU�
JLD�� LO�3URI��'RPHQLFR�'¶$YHOOD�&DWWH�
GUD�GL�1HXURFKLUXUJLD�GHOO¶8QLYHUVLWj�GL�
3DGRYD��ROWUH�D�GLYHUVH�8QLWj�2SHUDWL�
YH� GHO� 'LSDUWLPHQWR� GL� 1HXURVFLHQ]H��
OD� 1HXURFKLUXUJLD� GLUHWWD� GDO� 'RWW��
)UDQFR� &KLRIIL�� OD� 7HUDSLD� ,QWHQVLYD�
GLUHWWD�GDOOD�'U�VVD�0DULQD�0XQDUL�� OD�
1HXURUDGLRORJLD�GLUHWWD�GDO�'RWW��)UDQ�
FHVFR� &DXVLQ�� OD� &OLQLFD� 1HXURORJLFD�
GLUHWWD� GDO� 3URI�� 0DXUL]LR� &RUEHWWD��
QRQFKp� OD� 1HXURORJLD� GHO� 6DQW¶$QWR�
QLR�� FKH� DYHYD� DSSURIRQGLWR� OD� VLWXD�
]LRQH�GHO�SD]LHQWH�� 
 /D� WHFQLFD� � VWHUHRWDVVLFD� FRQ��
DVVLVWHQ]D�URERWLFD�H�QDYLJD]LRQH��RQ
-OLQH�LQWUDRSHUDWRULD�q�OD�QDWXUDOH�HYR�
OX]LRQH� WHFQRORJLFD� GL� SURFHGXUH� JLj�
GL�SHU�Vp�PROWR�VRILVWLFDWH��H�FKH�JU� 

LO�3URI��)UDQFR�&KLRIIL�-�'LUHWWRUH�1HXURFKLUXUJLD�GL�3DGRYD 

FKH��JUD]LH�D� WDOL� LQQRYD]LRQL��SRVVRQR�
XOWHULRUPHQWH�UDIILQDUVL�LQ�WHUPLQL�GL�SUH�
FLVLRQH� FKLUXUJLFD�� VLFXUH]]D� SHU� LO� SD�
]LHQWH�� PLQL-LQYDVLYLWj�� UDSLGLWj� GL� HVH�
FX]LRQH� H� ULGX]LRQH� GHL� WHPSL� GL�����������
GHJHQ]D�� 
/D� URERWLFD�� DPSLDPHQWH� XWLOL]]DWD� LQ�
GLYHUVL� DPELWL� GL� FKLUXUJLD� JHQHUDOH� H�
VSHFLDOLVWLFD�� QRQ� q� DQFRUD� HQWUDWD� D�
SLHQR�UHJLPH�QHOOD�1HXURFKLUXUJLD�� 

%,236,$�&(5(%5$/(� 
&21�52%27� 
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 ,O� JUXSSR� GL� ODYRUR� GL� 1HXURVFLHQ]H� GL� 3DGRYD� LQWHQGH� SRWHQ]LDUH� O¶LPSLHJR�

GHOO¶DVVLVWHQ]D�URERWLFD��ROWUH�FKH�SHU�OH�ELRSVLH�FHUHEUDOL��DQFKH�SHU�HVHJXLUH�LP�

SLDQWL�GL�HOHWWURGL� LQWUDFHUHEUDOL��PHWRGLFD�DWWXDOPHQWH�XWLOL]]DWD� LQ�$]LHQGD�2VSH�

GDOH�8QLYHUVLWj�GL�3DGRYD�SHU�OD�WHUDSLD�GHO�3DUNLQVRQ��GLVWRQLH��WUHPRUH�HVVHQ]LD�

OH�HG�HSLOHVVLD��SHU�SRVL]LRQDUH�HOHWWURGL�GL�SURIRQGLWj�SHU�OD�UHJLVWUD]LRQH�GHOOH�FULVL�

HSLOHWWLFKH�LQ�SUHYLVLRQH�GL�LQWHUYHQWL�GL�FKLUXUJLD�GHOO¶HSLOHVVLD��SHU�SRVL]LRQDUH�PL�

FURVRQGH�ODVHU�SHU�LO�WUDWWDPHQWR�IRWRFRDJXODWLYR�GL�WXPRUL�FHUHEUDOL�SURIRQGL��PHWD�

VWDVL�PXOWLSOH��GLVSODVLH�FRUWLFDOL�HSLOHWWRJHQH�HG�DOWUH�OHVLRQL�LQWUDFUDQLFKH�GL�GLIILFL�

OH�DFFHVVR�FKLUXUJLFR� 

  

�,1)250$6$1,7$¶�6(77(0%5(�������_��� 

%,236,$�&(5(%5$/(� 
&21�52%27� 
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Ê�VWDWD�VFLROWD�OD�SURJQRVL�GHO�GH�
OLFDWLVVLPR� LQWHUYHQWR� VX� XQ� XRPR�
GL����DQQL��'RSR�ROWUH����JLRUQL�KD�
ULSUHVR� OD� YLWDOLWj� GHOOD� PDQR� ULDW�
WDFFDWD�� FRQ� SURJUHVVLYD� PRELOL]�
]D]LRQH�DWWLYD�GHOOH�GLWD�� 
 
 /¶HFFH]LRQDOH� LQWHUYHQWR� FKL�
UXUJLFR� q� VWDWR� HIIHWWXDWR� LQ� VLPXO�
WDQHD�GD���HTXLSHV�GHOO¶8QLWj�2SH�
UDWLYD�&RPSOHVVD�GL�&KLUXUJLD�3OD�
VWLFD� LQVLHPH� DG� XQ� WHDP� PXOWLGL�
VFLSOLQDUH� FRQ� 2UWRSHGLFL�� $QHVWH�
VLVWL�H�SHUVRQDOH� ,QIHUPLHULVWLFR�DO�
WDPHQWH�VSHFLDOL]]DWR�GHOO¶$]LHQGD�
2VSHGDOH�8QLYHUVLWj�GL�3DGRYD� 
 
 ,O� JUDYH� WUDXPD� KD� FRLQYROWR��
LQ�XQ�SRPHULJJLR�GL�ILQH�DSULOH��GX�
UDQWH�O¶HPHUJHQ]D�&RYLG��XQ�XRPR�
GL����DQQL�� SHQVLRQDWR�FKH� YLYH� LQ�
9HQHWR�� 6WDYD� XWLOL]]DQGR� XQR�
VSDFFDOHJQD�� TXDQGR� DFFLGHQWDO�
PHQWH� VL� q� SURFXUDWR� O¶DPSXWD]LR�
QH� FRPSOHWD� GHOOD� PDQR� GHVWUD� D�
OLYHOOR�GLVWDOH�GHOO¶DYDPEUDFFLR�� 
6RFFRUVR�GD�FRQRVFHQWL�� LO�SHQVLR�
QDWR� FRQ� HVWUHPD� OXFLGLWj�� SRUWDQ�
GR�FRQ�Vp�LO�VHJPHQWR�DPSXWDWR��OD�
PDQR��KD�UDJJLXQWR�FRQ�PH]]L�SUR�
SUL�LO�3URQWR�6RFFRUVR�GL�0LUDQR�� 

DWWLYLWj�LQ�VDOD�RSHUDWRULD�H�DQWLFDPHUD�SHU�ODYDJJLR�PDQL� 

�,1)250$6$1,7$¶�6(77(0%5(�������_��� 

5(,03,$17$7$�,1�7(03,�5(&25'�0$12� 
5(&,6$�$�/,9(//2�',67$/(�'(//¶$9$0%5$&&,2� 
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4XL��XQD� YROWD� VWDELOL]]DWR� LO� VDQJXLQD�
PHQWR�H�GRSR�DYHU�DYYLDWR�OH�SURFHGX�
UH�GLDJQRVWLFKH�SHU�HVFOXGHUH�OD�SRVLWL�
YLWj�DOOD�6$56-&29���q�VWDWR�RUJDQL]�
]DWR� LO� WUDVIHULPHQWR� LPPHGLDWR�SUHVVR�
OD� &KLUXUJLD� 3ODVWLFD� GHOO¶$]LHQGD�
2VSHGDOLHUD� GL�3DGRYD� FRQ� O¶DPEXODQ�
]D� GHO� ����� VHJXHQGR� VWUHWWDPHQWH� L�
SURWRFROOL�H� OH� OLQHH�JXLGD�XIILFLDOL�GHOOD�
6RFLHWj� LWDOLDQD� GL� &KLUXUJLD� GHOOD� 0D�
QR� 
  
 /H� OLQHH� SUHYHGRQR� FKH� LO� SH]]R�
GLVWDFFDWR� YHQJD� PDQWHQXWR� D� EDVVD�
WHPSHUDWXUD� FRQ� JKLDFFLR� LQ� DSSRVLWL�
FRQWHQLWRUL�VWHULOL� 

D�V[�LO�SURI��&HVDUH�7LHQJR��SULPR�RSHUDWRUH��FRQ�LO�GLUHWWRUH�GL�&KLUXUJLD�3ODVWLFD�)UDQFR�%DVVHWWR 

�,1)250$6$1,7$¶�6(77(0%5(�������_���� 

�/R�VWDWR�GL� LVFKHPLD�IUHGGD�D���JUDGL�
FRVu� RWWHQXWR� GHOOD�PDQR� DPSXWDWD� q�
LQ�JUDGR�GL� SUHVHUYDUH�VRODPHQWH�SHU�
SRFKH�RUH� O¶LQWHJULWj�GL� WXWWL� L� WHVVXWL�H�
ULFKLHGH� TXLQGL� XQ� LPPHGLDWR� WUDVIHUL�
PHQWR�GHO�SD]LHQWH�LQ�XQ�&HQWUR�6SH�
FLDOL]]DWR�SHU�WHQWDUH�LO�UHLPSLDQWR�HQ�
WUR�OH���RUH�GDO�WUDXPD� 
 
 /¶2VSHGDOH�GL�3DGRYD��ILQ�GDO�SUL�
PR� � FRQWDWWR� WHOHIRQLFR� � LQIRUPDWLYR�
DYXWR�� KD� RUJDQL]]DWR� O¶DFFRJOLPHQWR�
GHO�SD]LHQWH�VHFRQGR� L� FULWHUL�SL�� LGR�
QHL� D� JDUDQWLUH�PDVVLPD� HIILFLHQ]D� LQ�
WHPSL�UDSLGL� 

5(,03,$17$7$�,1�7(03,�5(&25'�0$12� 
5(&,6$�$�/,9(//2�',67$/(�'(//¶$9$0%5$&&,2� 
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,PPHGLDWDPHQWH�DOOHUWDWR�� LO� WHDP�PXO�
WLGLVFLSOLQDUH� � KD� YLVWR� LQ� SULPD� ILOD� � ��
HTXLSH� FKLUXUJLFKH�� XQD� SHU� SUHSDUDUH�
LO�SH]]R�DPSXWDWR�H�O¶DOWUD�SHU�SUHSDUD�
UH�LO�PRQFRQH�DO�UHLPSLDQWR� 
 
2UH�������FRPLQFLD�O¶LQWHUYHQWR�FKLUXU�
JLFR�� 
 

$SSHQD� LO� SD]LHQWH� q� JLXQWR� LQ� 6DOD�
2SHUDWRULD� GHOOD� &KLUXUJLD� 3ODVWLFD� GL�
3DGRYD��GRSR�DYHU�DWWLYDWH�OH�SURFHGX�
UH� DQHVWHVLRORJLFKH�� VL� q� SURFHGXWR�
FRQWHPSRUDQHDPHQWH� D� GLVLQIHWWDUH� LO�
SH]]R� DPSXWDWR�PHGLDQWH� OD� GLVVH]LR�
QH�DQDWRPLFD�GL�WXWWH�OH�VXH�VWUXWWXUH��H�
D�SUHSDUDUOR�DO�VXR�UHLPSLDQWR�� 

�,1)250$6$1,7$¶�6(77(0%5(�������_���� 

6L�q�SURFHGXWR�TXLQGL�DOOD�VLQWHVL�RVVHD�
GL�UDGLR�H�XOQD�FRQ�PH]]L�GL�VLQWHVL�LQWHU�
QL�H�DOOD�ULFRQQHVVLRQH�GL�WXWWH�OH�VWUXWWX�
UH�WHQGLQHH�IOHVVRULH�HG�HVWHQVRULH��QRQ�
FKp� DOOD� ULFRVWUX]LRQH� PLFURFKLUXUJLFD��

5(,03,$17$7$�,1�7(03,�5(&25'�0$12� 
5(&,6$�$�/,9(//2�',67$/(�'(//¶$9$0%5$&&,2� 
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XWLOL]]DQGR�LO�PLFURVFRSLR�RSHUDWRULR��
GHL� QHUYL� SHULIHULFL� H� GHOOH� VWUXWWXUH�
YDVFRODUL� DUWHULRVH� H� YHQRVH�� RWWH�
QHQGR� LO� UHLPSLDQWR� FRPSOHWR� GHOOD�
PDQR�DPSXWDWD��� 
 
 /D�GHOLFDWD�RSHUD]LRQH�KD�YLVWR�
OD� SDUWHFLSD]LRQH� DWWLYD� GL� �� FKLUXU�
JKL����FKLUXUJKL�RUWRSHGLFL�FKH�VL�VR�
QR� RFFXSDWL� GHOOD� VLQWHVL� RVVHD� H� ��
FKLUXUJKL� SODVWLFL� ULFRVWUXWWLYL�� �� DQH�
VWHVLVWL�H���LQIHUPLHUL�� 
 
 ,O� 3URI�� &HVDUH� 7LHQJR�� 3ULPR�
2SHUDWRUH� 5HVSRQVDELOH� GHOO¶8QLWj�
2SHUDWLYD�GL�&KLUXUJLD�GHOOD�0DQR�H�
0LFURFKLUXUJLD� GL� &KLUXUJLD� 3ODVWLFD��
KD� HVHJXLWR� LO� ODERULRVR� UHLPSLDQWR��
OD�FXL�SULQFLSDOH�GLIILFROWj�WHFQLFD�HUD�
UDSSUHVHQWDWD� GDO� WHPSR� OLPLWDWR� D�
GLV 

�,1)250$6$1,7$¶�6(77(0%5(�������_���� 

GLVSRVL]LRQH�SHU�ULSHUIRQGHUH�O¶DUWR�H�GDO�
FDOLEUR�HVLJXR�GHOOH�VWUXWWXUH�YDVFRODUL�H�
QHUYRVH�GD�ULFRQQHWWHUH�WUD�ORUR��FKH�KD�
ULFKLHVWR�O¶XWLOL]]R�GL�XQD�VRILVWLFDWD�VWUX�
PHQWD]LRQH� H� GL� DYDQ]DWH� FRPSHWHQ]H�
PLFURFKLUXUJLFKH�� 
 
$OO¶�����GL�QRWWH�WHUPLQD�O¶LQWHUYHQWR� 
,O� � SD]LHQWH� YLHQH� � WUDVIHULWR� SUHVVR� LO��
UHSDUWR�GL�&KLUXUJLD�3ODVWLFD�H�DFFXUDWD�
PHQWH������ 

,PPDJLQL�GL�VDOD�RSHUDWRULD 
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PDQWHQHQGRVL�DO�GL�VRWWR�GHO�WHPSR�FUL�
WLFR�GL�LVFKHPLD�GHO�VHJPHQWR�DPSXWD�
WR�GL���RUH��WHPSR�ROWUH�LO�TXDOH�OH�SRV�
VLELOLWj� GL� VXFFHVVR� VL� ULGXFRQR� GUDVWL�
FDPHQWH�DXPHQWDQGR�DQFKH�L�ULVFKL�GL�
YLWD�GHO�SD]LHQWH� 
 $QFKH� O¶LPPHGLDWD� JHVWLRQH� GHO�
WUDXPD�GHO�3URQWR�6RFFRUVR�GL�0LUDQR��
KD�SHUPHVVR�FKH�LO�SD]LHQWH�IRVVH�WUD�
VIHULWR� LQ� WHPSL� EUHYLVVLPL� SUHVVR� LO�
&HQWUR� +XE� GL� ULIHULPHQWR� UHJLRQDOH�
SHU� OD� WUDXPDWRORJLD� GHOO¶DUWR� VXSHULR�
UH�� � O¶82&�GL�&KLUXUJLD�3ODVWLFD�GHOO¶$�
]LHQGD�2VSHGDOH�8QLYHUVLWj�GL�3DGRYD�
GLUHWWD� GDO�3URI�� )UDQFR�%DVVHWWR�� FKH�
q� RSHUDWLYD� ��� RUH� VX� ���� ���� JLRUQL�
O¶DQQR� 
 

 1HOO¶8QLWj� 2SHUDWLYD� &RPSOHVVD�
GL� &KLUXUJLD� 3ODVWLFD� GL� 3DGRYD�� YHQ�
JRQR� HVHJXLWL� ROWUH� ����� LQWHUYHQWL�
DOO¶DQQR�H�GL� TXHVWL� LO� ���� ULJXDUGD� OD�
FKLUXUJLD�GHOOD�PDQR��SL��GL������LQWHU�
YHQWL�VRQR�HVHJXLWL�LQ�XUJHQ]D�SHU�FDX�
VH�WUDXPDWLFKH� 
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PHQWH�PRQLWRUDWR�QHL�JLRUQL�VHJXHQWL��Ê�
VWDWR� ULVFRQWUDWR� FKH� KD� PDQWHQXWR� OD�
VWDELOH� YLWDOLWj� GHOOD� PDQR� FRQ� OD� SUR�
JUHVVLYD�PRELOL]]D]LRQH� DWWLYD� GHOOH� GL�
WD��HG�q�VWDWR�GLPHVVR�GRSR���JLRUQL�GL�
ULFRYHUR� LQ� EXRQH� FRQGL]LRQL� FOLQLFKH� H�
LQ�JUDGR�GL�PXRYHUH�DXWRQRPDPHQWH�OH�
GLWD�GHOOD�PDQR�� 
 'RSR�XQ�SHULRGR�GL� LQWHQVD� ULDELOL�
WD]LRQH� DVVLVWLWD�� D� ��� JLRUQL� GDOO¶LQWHU�
YHQWR�� VL� LSRWL]]D� FKH� O¶XRPR� SRVVD� UL�
WRUQDUH� D� FRPSLHUH�� QHOO¶DUFR� GL� DOFXQL�
PHVL��OH�QRUPDOL�DWWLYLWj�PDQXDOL�� 
&RQWLQXHUj� OD�ULDELOLWD]LRQH� WHQGLQHD�� OD�
FRPSOHWD� ULJHQHUD]LRQH� QHXURPXVFROD�
UH�YHUUj�UDJJLXQWD�QHO�WHPSR��LQ����PH�
VL�� 
 

 ,O�FRRUGLQDPHQWR�G¶HPHUJHQ]D�WHU�
ULWRULDOH�� H� OH� FRQVROLGDWH� FRPSHWHQ]H�
SURIHVVLRQDOL� GHO� SHUVRQDOH� RSHUDQWH�
DOO¶LQWHUQR� GHOO¶$]LHQGD� 2VSHGDOLHUD� GL�
3DGRYD�� KDQQR� SHUPHVVR� LO� GHOLFDWLVVL�
PR� UHLPSLDQWR� LQ� WHPSL� UHFRUG�� LQL]LDQ�
GR� O¶LQWHUYHQWR�D�VROH���RUH�GDO� WUDXPD��
PDQWHQH 
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(TXLSH�$QHVWHVLRORJLFD�� 
 'RWW�VVD�277$9,$�%21' 
 'RWW�VVD�$/,&(�)8672 
 'RWW��0$5&2�0217$*1$ 
 

,QIHUPLHUL�6WUXPHQWLVWL�   
 6,5$�%2572/2772 
 )$%,2�%$521 
,QIHUPLHUL�GL�6DOD� 
 $/(66$1'5$�520$1$72 
 0,5,$�%(//21 
 )$%,2/$�'(�=8$1, 
,QIHUPLHUH�GL�$QHVWHVLD�  
 0$85,=,2�3(==8//2 
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&RRUGLQDPHQWR�'RSSLD�(TXLSH� 
 3URI��)5$1&2�%$66(772 
 
(TXLSH�&KLUXUJLD�3ODVWLFD�   
 3URI��&(6$5(�7,(1*2� 
 3ULPR�2SHUDWRUH 
 

 'RWW�VVD�&$5/277$�6&$53$ 
 'RWW�VVD�(9$�.2+/6&+((1 
 'RWW��*,86(33(�0$6&,23,172 
 'RWW��%(51$5'2�%,))2/, 
 

(TXLSH�2UWRSHGLD�  
 'RWW�VVD�(/,6$�3$/$ 
 'RWW��$/%(572�352&85$ 

7($0�08/7,',6&,3/,1$5( 

/¶HTXLSH�GL�&KLUXUJLD�3ODVWLFD�DO�FRPSOHWR 
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,O� WHDP�PXOWLGLVFLSOLQDUH�KD�YLVWR� LQ�FDPSR�
QXPHURVL� SURIHVVLRQLVWL� GL� FKLUXUJLD�� JHULD�
WULD�� HPDWRORJLD�� PHGLFLQD� WUDVIXVLRQDOH��
LQIHWWLYRORJLD�� DQHVWHVLD�� JXLGDWL� GDO� 3URI��
(QULFR� 6DUWRUHOOR� GLUHWWRUH� GHOO¶2UWRSHGLD�
GHOO¶2VSHGDOH�6DQW¶$QWRQLR�SHU�XQ�GHOLFDWR�

LQWHUYHQWR� FKLUXUJLFR� VX� GL� XQD� JLRYDQH�
SURYHQLHQWH�GDO�&RQJR�GL����DQQL�FKH�VRI�
IULYD�GL�IRUWL�SUREOHPDWLFKH�DOOH�DQFKH� 
 'RSR���RUH�GL�VDOD�RSHUDWRULD�H�GL�DO�
FXQL�JLRUQL� LQ�7HUDSLD� ,QWHQVLYD� OD� UDJD]]D�
q�ULWRUQDWD�LQ�UHSDUWR�H�KD�SRWXWR�LQL]LDUH�LO� 

0HHWLQJ�GL�SUHSDUD]LRQH�GHOO¶LQWHUYHQWR�FKLUXUJLFR�WUD�SURIHVVLRQLVWL�GL�GLYHUVH�GLVFLSOLQH 
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DOFXQH�FRPSRQHQWL�O¶HTXLSH�FKLUXUJLFD 
GRSR�O¶LQWHUYHQWR� 

SHUFRUVR� GL� WHUDSLD� LQWHQVLYD� ILQR� D� UDJ�
JLXQJHUH� LO� FDULFR� OLEHUR� QHO� FRUVR� GL� ���
JLRUQL� 
 
 /¶HFFH]LRQDOH� LQWHUYHQWR� KD� DYXWR�
OXRJR� GXUDQWH� O¶HPHUJHQ]D� &RYLG�� DW�
WXDQGR�OH�SL��VWUHWWH�PLVXUH�GL�VLFXUH]]D� 
� 
 /¶LQWHUYHQWR� q� VWDWR� HVWUHPDPHQWH�
FRPSOHVVR� H� KD� ULFKLHVWR� XQ¶HOHYDWD�
FRPSHWHQ]D� PXOWLGLVFLSOLQDUH� GD� SDUWH�
GHL�SURIHVVLRQLVWL�� 
 
,QROWUH�OD�VLQFURQL]]DWD�VLQWRQLD�GHL�FOLQLFL�
KD�SHUPHVVR�GL�VXSHUDUH� OH�GLIILFROWj�GHO�
SHUFRUVR�ULDELOLWDWLYR�  
 
 /D� JLRYDQH� FRQJROHVH�� GL� JUDQGH�
IRU]D�GL�YRORQWj�� ODXUHDWDVL� LQ�,QJHJQHULD�
&LYLOH�� GD� ROWUH� ��� DQQL� YLYHYD� VSRVWDQ�
GRVL�VROR�VX�GL�XQD�FDUUR]]LQD��2UD��FDP�
PLQDQGR�DXWRQRPDPHQWH��q�ULWRUQDWD�QHO�
VXR�3DHVH�G¶RULJLQH���� 
 
� 

,O�WHDP�PXOWLGLVFLSOLQDUH�FRPSRVWR�GD��LQIHW�
WLYRORJD� 'U�VVD� (PPD� &RQWL�� 2UWRJHULDWUD�
'U�VVD� *�� 5RPDQDWR�� RQFR-HPDWRORJD� SH�
GLDWULFD��5HVSRQVDELOH�&HQWUR�GL�ULIHULPHQWR�
UHJLRQDOH�GHO�9HQHWR�SHU�OD�GLDJQRVL�H�FXUD�
PDODWWLD� GUHSDQRFLWLFD� LQ� HWj� SHGLDWULFD�
'U�VVD�/��6DLQDWL��HPDWRORJD�GHO�FHQWUR�WUD�
VIXVLRQDOH� 'U�VVD� 7�� 7LVRQ�� DQHVWHVLVWD�
'U�VVD�6��%RUDVR��HUD�GLUHWWR�GDO�'U��(QULFR�
6DUWRUHOOR�GLUHWWRUH�GHOO¶2UWRSHGLD� 
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/¶LQWHUYHQWR�RUWRSHGLFR�GL�DOWR� OLYHOOR��SUH�
YHGHYD�XQD�FRPSOHVVLWj�FOLQLFD� OHJDWD�DG�
XQD�SDWRORJLD�HPDWRORJLFD�GHOOD�SD]LHQWH��
FKH�SUHVHQWDYD�XQ¶DQFKLORVL�ELODWHUDOH�DOOH�
DQFKH� GD� QHFURVL� DVHWWLFD� GHOOD� WHVWD� GHO�
IHPRUH� 
 'DO� SXQWR� GL� YLVWD� RUWRSHGLFR� O¶LQWHU�
YHQWR� SURJUDPPDWR� SUHYHGHYD� OD� VRVWLWX�
]LRQH�GHOOD�GXH�DQFKH�FRQ�DUWURSURWHVL� LQ�
XQ¶XQLFD� VHGXWD� RSHUDWRULD�� 4XHVWR� FRP�
SRUWD� OD�QHFHVVLWj�GL�XQ�DFFXUDWR�ELODQFLR�
GHOOH� SHUGLWH� HPDWLFKH� H� XQD� SURILODVVL�
VSHFLILFD�SHU� O¶HOHYDWR�ULVFKLR�GL� LQIH]LRQH��
SHU� TXHVWR� q� VWDWD� DOODUJDWD� O¶HTXLSH� DG�
DOWUH�VSHFLDOLWj�PXOWLGLVFLSOLQDUL��/D�SDWROR�
JLD�FOLQLFD�GHOOD�SD]LHQWH��SRWHYD� 
 

WHYD�SUHVHQWDUH�GHOOH�PDQLIHVWD]LRQL�FOLQL�
FKH� FRQ� FULVL� YDVR-RFFOXVLYH�� *OL� RUJDQL�
EHUVDJOLR�FKH�VRQR�FROSLWL�GDOOH�FULVL��SRV�
VRQR�HVVHUH��PLO]D�� IHJDWR�� UHQL��PXVFROL��
FXRUH�� FHUYHOOR�� SODFHQWD�� FRQ� FRPSOLFDQ�
]H� FRPH� OD� VLQGURPH� SROPRQDUH�� O¶LFWXV��
LSHUWHQVLRQH�SROPRQDUH��FDUGLRSDWLD��FRP�
SOLFDQ]H� UHQDOL�� VHTXHVWUR� VSOHQLFR� ULFRU�
UHQWH��SULDSLVPR�GRORURVR��XOFHUH�FXWDQHH��
QHFURVL�DVHWWLFD�GHOOD�WHVWD�GHO�IHPRUH�� 
 

 /¶LQWHUYHQWR��PROWR�FRPSOHVVR��q�VWD�
WR�VXSHUDWR�FRQ�WHQDFLD�GDOOD�JLRYDQH�FKH��
QRQRVWDQWH�OH�PROWHSOLFL�GLIILFROWj��q�ULXVFL�
WD�D�ULSUHQGHUVL�H�DG�HIIHWWXDUH�XQ�SHUFRU�
VR�ULDELOLWDWLYR�LQ�WHPSL�EUHYL�� 
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,O�'RWW��(QULFR�6DUWRUHOOR�GLULJH�O¶2UWR�
SHGLD�GHOO¶2VSHGDOH�6DQW¶$QWRQLR�GL�3DGRYD�
GDO� ������ 'L� VFXROD� SDGRYDQD�� GRYH� VL� q�
/DXUHDWR�H�6SHFLDOL]]DWR�� KD� LQL]LDWR� OD� VXD�
FDUULHUD� FKLUXUJLFD� FRPH� DVVLVWHQWH� DO� 3�6��
2UWRSHGLFR��SULPD�GL�³SDUWLUH´�SHU�XQ�SHULRGR�
GL�ODYRUR�H�VSHFLDOL]]D]LRQH�DOO¶HVWHUR�SUHVVR�
O¶2VSHGDOH�3LWLq�6DOSqWULpUH�GL�3DULJL��/¶2UWR�
SHGLD�H�7UDXPDWRORJLD�GHO�6DQW¶$QWRQLR�SUH�
YHGH� O¶DFFRJOLPHQWR�VLD�GDO�3�6��GL�YLD�)DF�
FLRODWL��FKH�GDO�3�6��FHQWUDOH�GL�YLD�*LXVWLQLD�
QL�� 

 
1HJOL�DQQL��SUHVVR�OD�VWUXWWXUD��q�VWDWD�

PDQWHQXWD� OD� SHFXOLDULWj� VSHFLDOLVWLFD� GHOOD�
FKLUXUJLD�SURWHVLFD�GHO�JLQRFFKLR�H�GHOO¶DQFD��
4XHVW¶XOWLPD� DWWLYLWj� FKLUXUJLFD� UDSSUHVHQWD�
SL��GL�XQ�WHU]R�GHOO¶DWWLYLWj�DQQXDOH�������LQ�
WHUYHQWL��� 6L� q� VYLOXSSDWD� VRSUDWWXWWR� OD� FKL�
UXUJLD�PLQL-LQYDVLYD�GHOO¶DQFD�FRQ�SURJUDPPL�
GL�IDVW-WUDFN��GLPLVVLRQH�YHORFH���H�GL�EXRQD�
JHVWLRQH� GHO� VDQJXH�� /R� VFRUVR� DQQR� VRQR�
VWDWL� HVHJXLWL� ���� LQWHUYHQWL� GL� DUWURSURWHVL�
G¶DQFD��VHQ]D�QHFHVVLWj�GL�WUDVIXVLRQH�� 

 
 

'D� �� DQQL� VRQR� VWDWL� LQWURGRWWL�
QXRYL� LQWHUYHQWL� ³SUHYHQWLYL´� GHOOD� GH�
JHQHUD]LRQH�DUWURVLFD�GHOOH�JUDQGL�DUWL�
FROD]LRQL�� FRPH� LQWHUYHQWL� GL� SODVWLFD�
GHOOD�WHVWD�GHO�IHPRUH�SHU�OH�OHVLRQL�GD�
FRQIOLWWR�IHPRUR-DFHWDERODUH�� LQWHUYHQWL�
GL� ULSDUD]LRQH� GHOOD� FXIILD� DGGXWWRULD�
GHOO¶DQFD�� H� LQWHUYHQWL� GL� FRUUH]LRQH�
GHOOH� GHIRUPLWj� GHO� JLQRFFKLR�
�RVWHWRWRPLD��SHU�OD�SUHVHUYD]LRQH�GHO�
OD�FDUWLODJLQH�DUWLFRODUH� 
 $WWXDOPHQWH� HVLVWH� XQD� JUDQGH�
VLQHUJLD� WUD� O¶2UWRSHGLD� GHOO¶2VSHGDOH�
6DQW¶$QWRQLR�H�OD�&OLQLFD�2UWRSHGLFD�GL�
3DGRYD�� DQFKH� FRQ� LO� SRWHQ]LDPHQWR�
GHOO¶DWWLYLWj�FKLUXUJLFD�LQ�'D\�6XUJHU\�H�
:HHN�6XUJHU\� 

'RWW��(QULFR�6DUWRUHOOR 
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