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2�6SLULWR�6DQWR� 
YLHQL�QHO�PLR�FXRUH� 
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DWWUDLOR�D�WH� 
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6DQWR�PLR�3DGUH� 
H�GROFH�PLR�6LJQRUH� 
RUD�DLXWDPL 
LQ�TXHVWD�PLD�D]LRQH� 
&ULVWR�DPRUH� 
&ULVWR�DPRUH� 
&ULVWR�$PRUH�� 
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%5$12�%,%/,&2�',�5,)(5,0(172 
'DO�9DQJHOR�VHFRQGR�*LRYDQQL������-��� 
 

,Q� TXHO� WHPSR�� 0DULD� VWDYD� DOO
HVWHUQR�� YLFLQR� DO� VHSROFUR�� H�
SLDQJHYD�� 0HQWUH� SLDQJHYD�� VL� FKLQz� YHUVR� LO� VHSROFUR� H� YLGH�
GXH�DQJHOL�LQ�ELDQFKH�YHVWL��VHGXWL�O
XQR�GDOOD�SDUWH�GHO�FDSR�H�
O
DOWUR�GHL�SLHGL��GRYH�HUD�VWDWR�SRVWR�LO�FRUSR�GL�*HV���(G�HVVL�
OH�GLVVHUR��´'RQQD��SHUFKp�SLDQJL"µ��5LVSRVH�ORUR��´+DQQR�SRU�
WDWR� YLD� LO� PLR� 6LJQRUH� H� QRQ� VR� GRYH� O
KDQQR� SRVWRµ�� 'HWWR�
TXHVWR��VL�YROWz�LQGLHWUR�H�YLGH�*HV���LQ�SLHGL��PD�QRQ�VDSHYD�
FKH�IRVVH�*HV���/H�GLVVH�*HV���´'RQQD��SHUFKp�SLDQJL"�&KL�FHU�
FKL"µ��(OOD��SHQVDQGR�FKH�IRVVH�LO�FXVWRGH�GHO�JLDUGLQR��JOL�GLV�
VH��´6LJQRUH��VH�O
KDL�SRUWDWR�YLD�WX��GLPPL�GRYH�O
KDL�SRVWR�H�
LR�DQGUz�D�SUHQGHUORµ��*HV��OH�GLVVH��´0DULD�µ��(OOD�VL�YROWz�H�
JOL� GLVVH� LQ� HEUDLFR�� ´5DEEXQu�µ� -� FKH� VLJQLILFD�� ´0DHVWUR�µ��
*HV��OH�GLVVH��´1RQ�PL�WUDWWHQHUH��SHUFKp�QRQ�VRQR�DQFRUD�VD�
OLWR�DO�3DGUH��PD�YD·�GDL�PLHL�IUDWHOOL�H�GL·�ORUR��´6DOJR�DO�3D�
GUH�PLR�H�3DGUH�YRVWUR��'LR�PLR�H�'LR�YRVWURµ��0DULD�GL�0jJGD�
OD�DQGz�DG�DQQXQFLDUH�DL�GLVFHSROL��´+R�YLVWR�LO�6LJQRUH�µ�H�FLz�
FKH�OH�DYHYD�GHWWR� 



 

 

&200(172 
 
/D�/LWXUJLD�FL�ID�DVFROWDUH�TXHVWR�9DQJHOR�PHQWUH�VWLDPR�FH�
OHEUDQGR�OD�3DVTXD��LO�PLVWHUR�GHOOD�YLWD�SL��IRUWH�GHOOD�PRU�
WH��%DVWHUHEEH�DO]DUH�LO�QRVWUR�VJXDUGR�H�SRVDUOR�VXOOD�QDWXUD�
FKH�FL�FLUFRQGD��WXWWR�FL�SDUOD�GL� ULQDVFLWD��WXWWR�FL�SDUOD�GL�
XQ·HVSORVLRQH�GL�YLWD�QXRYD�FKH�QRQ�VL�SXz�IHUPDUH�� 
$QFKH� 0DULD� 0DGGDOHQD� q� FKLDPDWD� GDO� 5LVRUWR� D� IDUH� TXH�
VW·HVSHULHQ]D��$FFDQWR�DO�VHSROFUR��L�VXRL�RFFKL�RIIXVFDWL��QRQ�
VDSHYDQR�YHGHUH�DOWUR�FKH�FLz�FKH�PDQFDYD�H�SRUWDYD� LO� VH�
JQR�GHOOD�PRUWH�H�GHO�IDOOLPHQWR��FKLXGHQGR�RJQL�RUL]]RQWH�GL�
IXWXUR�� /D� 9RFH� FKH� OD� FKLDPD� SHU� QRPH� FRQYHUWH� LO� VXR�
VJXDUGR�H�OR�DSUH�D�ULFRQRVFHUH�OD�YLWD�FKH�QDVFH�GDOOD�PRU�
WH��8QD�QRYLWj�GHILQLWLYD�q� JLj� LQ�DWWR�SURSULR� Ou� GRYH� WXWWR�
VHPEUDYD�ILQLWR��4XHVWD�OD�%XRQD�1RWL]LD�GHOOD�3DVTXD��4XH�
VWR� O·DQQXQFLR� FKH� FL� FKLDPD� D� FRQYHUWLUH� L� QRVWUL� RFFKL�� LO�
5LVRUWR�ID�FRVH�QXRYH�H�ID�QXRYH�WXWWH�OH�FRVH��1HOOD�QRVWUD�
TXRWLGLDQLWj��QHOOH�UHOD]LRQL�GL� VHPSUH� OD�YLWD�QXRYD�RUD�VWD�
JHUPRJOLDQGR«�1RQ�WH�QH�DFFRUJL" 
 
 
 
0(',7$=,21(�3(5621$/( 
 

3HU�IDYRULUH�OD�ULIOHVVLRQH��VXJJHULDPR�GL�IDUH�ULIHULPHQWR�
DOOH� VHJXHQWL� LQGLFD]LRQL� H� GL� VRVWDUH� VX� GL� HVVH� SHU� XQ�
WHPSR�DGHJXDWR� 
 

w�&HUFD�GL�FDSLUH�LO�EUDQR�ELEOLFR�VRSUDWWXWWR�SHU�FRPH�q�VWD�
WR�VSLHJDWR�H�FKLHGLWL��©&RVD�GLFH�LO�EUDQR�LQ�Vp"ª� 
 
w�&RQFHQWUDWL�VXOOD�WXD�YLWD�TXRWLGLDQD��SHUVRQDOH�H�R�IDPL�
OLDUH�H�SURYD�D�FKLHGHUWL��©,O�EUDQR�FKH�KR�OHWWR�FRVD�GLFH�D�
PH�HG�DOOD�PLD�YLWD"ª�� 
 
w�4XDOH�VHQWLPHQWR�SUHYDOH�QHO�WXR�FXRUH�QHO�FRUVR�GHOOD�PH�
GLWD]LRQH" 
 
w�&RVD�VHQWL�GL�GLUH�D�'LR�GRSR�DYHU�PHGLWDWR�VXO�EUDQR" 
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1HOO·DWWHVD�H�QHOOD�JLRLD�GHOOD�3DVTXD��SUHJKLDPR�'LR�QRVWUR�
3DGUH��GDO�TXDOH�GLVFHQGH�RJQL�YRFD]LRQH� 
 

5��$VFROWDFL�6LJQRUH�� 
 

⁠�3HU� L� JLRYDQL� FKH�DQFRUD�QRQ� WL� FRQRVFRQR�H�SHU�TXDQWL�
VRQR� LQ� ULFHUFD� GHOOD� SURSULD� YRFD]LRQH�� OR� 6SLULWR� 6DQWR�
DSUD�L�ORUR�FXRUL�DOO·DVFROWR�GHOOD�WXD�3DUROD��SRQJD�VXO�ORUR�
FDPPLQR�JXLGH�VDJJH�H�FUHGLELOL�FKH�OL�FRQGXFDQR�DOO·LQFRQ�
WUR�FRQ�WH��3UHJKLDPR��5� 
 

⁡�3HU�TXDQWL�DFFRPSDJQDQR�LO�FDPPLQR�GHL�JLRYDQL�H�GHOOH�
IDPLJOLH��3HUFKp�WUDJJDQR�IRU]D�GDOOD�SUHJKLHUD�H��QHOOD�UH�
OD]LRQH�DVVLGXD�FRQ�LO�6LJQRUH��VL�VHQWDQR��QHO�ORUR�VHUYL]LR��
GD�/XL�JXLGDWL�H�VRVWHQXWL��3UHJKLDPR��5�� 
 

⁢�3HU�JOL�VSRVL��LQ�SDUWLFRODUH�SHU�TXDQWL�YLYRQR�XQ�PRPHQWR�
GL�IDWLFD�H�GL�GLIILFROWj��1HOOD�VROLGDULHWj�GHL�IUDWHOOL�WURYLQR�LO�
VRVWHJQR� SHU� FRQWLQXDUH� D� FDPPLQDUH� VHQ]D� VFRUDJJLDUVL� H��
IDFHQGR�PHPRULD�GHO�JLRUQR�QX]LDOH��DWWLQJDQR�DOOD�JUD]LD�GHO�
VDFUDPHQWR�FHOHEUDWR��SHU�FUHVFHUH�QHOOD�JLRLD�H�QHOOD�ILGXFLD��
3UHJKLDPR��5� 
 

⁣�3HU�L�VDFHUGRWL�HG�L�FRQVDFUDWL��SHUFKp�OD�3DVTXD�VLD�RF�
FDVLRQH� SHU� ULQQRYDUH� O·DOOHDQ]D� FRQ� LO� 6LJQRUH� H�� GDOO·LQ�
FRQWUR�FRQ�LO�5LVRUWR��VFDWXULVFD�OD�ORUR�JLRLRVD�WHVWLPRQLDQ�
]D��3UHJKLDPR��5� 
 

⁤�3HU�L�PHGLFL�H�LO�SHUVRQDOH�XPDQLWDULR�SUHVHQWL�LQ�]RQH�GL�
JXHUUD��FKH�ULVFKLDQR�OD�SURSULD�YLWD�SHU�VDOYDUH�TXHOOD�GHJOL�
DOWUL��3UHJKLDPR��5� 
 

媆� 3HUFKp� FRQ� OD� VXD� 3DUROD�� LO� &URFLILVVR-5LVRUWR� DFFHQGD�
QHL�FXRUL�O·HQWXVLDVPR�SHU�OD�PLVVLRQH��3UHJKLDPR��5� 

 
�3DGUH�QRVWUR 



 

 

$�FXUD�GHOO·XIILFLR�QD]LRQDOH�SHU�OD�SDVWRUDOH�GHOOH� 
YRFD]LRQL�GHOOD�&RQIHUHQ]D�(SLVFRSDOH�,WDOLDQD� 

 

G HV��EXRQR��WX�YHGL�LQ�QRL� 
LO�JHUPLQDUH�PLVWHULRVR�GHO�EXRQ�VHPH� 
FKH�KDL�JHWWDWR�QHOOD�QRVWUD�YLWD 
H�LO�JUDQR�FKH�FUHVFH�LQVLHPH�DOOD�]L]]DQLD�� 
GRQDFL�GL�HVVHUH�WHUUD�IHUWLOH� 
H�VSLJKH�IHFRQGH�SHU�SRUWDUH�LO�IUXWWR� 
GD�7H�VSHUDWR�� 
 

T X�YHGL�LQ�QRL�LO�OLHYLWR�VLOHQWH� 
GD�LPSDVWDUH�QHOOD�PDVVD�GHO�PRQGR� 
H�O
DFTXD�VHPSOLFH�FKH�GLYHQWD�YLQR�QXRYR�� 
GRQDFL�GL�HVVHUH�IHUPHQWR�YLYR�HG�HIILFDFH� 
SHU�JRQILDUH�GL�7H�O
XPDQLWj�GHO�QRVWUR�WHPSR� 
H�GL�SRWHU�JXVWDUH�TXHO�VDSRUH�EXRQR�HG�DOOHJUR� 
GHOOD�FRPXQLRQH�H�GHO�UHFLSURFR�GRQR�GL�Vp� 
 

T X�YHGL�LQ�QRL�LO�WHVRUR�QDVFRVWR� 
SHU�LO�TXDOH�KDL�ULQXQFLDWR�D�WXWWL�L�WXRL�DYHUL� 
H�OD�SHUOD�GL�JUDQGH�YDORUH� 
FKH�KDL�FRPSUDWR�D�SUH]]R�GHO�WXR�VDQJXH� 
GRQDFL�GL�GHVLGHUDUH�H�FHUFDUH�OD�VDQWLWj� 
FRPH�ULFFKH]]D�LQHVWLPDELOH�SHU�OD�QRVWUD�YLWD�� 
 

S LJQRUH�*HV�� 
JXDULVFL�LO�QRVWUR�VJXDUGR�SHUFKp�QHOOD�UHDOWj�� 
FKH�JLj�FL�FKLDPD�DG�HVVHUH�WXRL�GLVFHSROL�� 
SRVVLDPR�YHGHUH�O
,QYLVLELOH�� 
LOOXPLQD�L�QRVWUL�RFFKL�DIILQFKp�WXWWL� 
ULFRQRVFLDPR�H�VFHJOLDPR�OD�YRFD]LRQH�EHOOD� 
GD�UHDOL]]DUH�FRQ�OD�QRVWUD�YLWD�LQVLHPH�D�7H��$PHQ� 
 

&21&/86,21( 
/D� SUHJKLHUD� VL� FRQFOXGH� UHFLWDQGR� OD� VHJXHQWH� IRUPXOD��
PHQWUH�VL�ID�LO�VHJQR�GHOOD�FURFH� 
,O�6LJQRUH�FL�EHQHGLFD��FL�SUHVHUYL�GD�RJQL�PDOH�H�FL�FRQGXFD�
DOOD�YLWD�HWHUQD��$PHQ� 
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⁠�,QYLWLDPR�RJQL�DGHUHQWH�D�SXEEOLFL]]DUH�LO�PRQDVWHUR�
LQYLVLELOH��SHU�UHQGHUH�DQFRU�SL��HIILFDFH�H�FDSLOODUH�OD�
SUHJKLHUD�SHU�OH�YRFD]LRQL�� 
 
⁡�&KLHGLDPR�DG�RJQL�DGHUHQWH�GL�SUHJDUH�SHU�OD�EXRQD�
ULXVFLWD�GHO�&DPPLQR�GLRFHVDQR�GL�GLVFHUQLPHQWR�YRFD�
]LRQDOH��GHQRPLQDWR�*UXSSR�6DPXHOH��FKH�q�LQ�FRUVR�GL�
VYROJLPHQWR� 
 
 
 

 
$99,62 

 
 

P�'DO�VHWWHPEUH������O·XIILFLR�GLRFHVDQR�SHU�OD�SDVWRUDOH�
GHOOH�YRFD]LRQL�� LQ�DFFRUGR�FRQ� L�SDUURFL�GHO� YLFDULDWR�GL�
6DQ� )RUWXQDWR�� SURPXRYH� XQ·DGRUD]LRQH� HXFDULVWLFD� SUR�
OXQJDWD��ILQDOL]]DWD�DOOD�SUHJKLHUD�SHU�OH�YRFD]LRQL��/·LQL�
]LDWLYD�VL�VYROJH�D�7RGL��QHOOD�FKLHVD�GL�6DQ�%HQLJQR�DO�%UR�
JOLQR��,O�6DQWLVVLPR�6DFUDPHQWR�ULPDQH�HVSRVWR�RJQL�VHWWL�
PDQD��GDO�OXQHGu�DO�YHQHUGu�GDOOH�RUH������DOOH�RUH�������
HG�LO�VDEDWR�GDOOH�RUH������DOOH�RUH��������/D�SUHJKLHUD�q�
VRVSHVD�QHL�JLRUQL�GL�IHVWD�H�QHL�PHVL�GL�OXJOLR�HG�DJRVWR��
6HEEHQH�WXWWH�OH�IDVFH�RUDULH�VLDQR�FRSHUWH��VL�UHQGH�QH�
FHVVDULR� XQ� LQFUHPHQWR� GHO� QXPHUR� GHL� YRORQWDUL�
�GHQRPLQDWL�DGRUDWRUL���SHU�IDU�IURQWH�DOOH�LQHYLWDELOL�GH�
IH]LRQL�FKH��QHO�FRUVR�GHO�WHPSR��VL�YHULILFDQR��5LWHQLDPR�
GXQTXH�QHFHVVDULD�XQD�QXRYD�UDFFROWD�GL�DGHVLRQL��SHU�
FRLQYROJHUH� XQ� QXPHUR� DQFRUD� SL�� HOHYDWR� GL� IHGHOL��
/·LPSHJQR� ULFKLHVWR�FRQVLVWH�QHO� JDUDQWLUH�XQ·RUD�GL�SUH�
JKLHUD� D� VHWWLPDQD�� FRPSDWLELOPHQWH� FRQ� JOL� LPSHJQL� GL�
FLDVFXQR�� 
3HU�PDJJLRUL�GHWWDJOL�R�DGHVLRQL��IDUH�ULIHULPHQWR�DOOD�SD�
JLQD�ZHE�GHOO·XIILFLR�SHU�OD�SDVWRUDOH�GHOOH�YRFD]LRQL��FKH�
VL�WURYD�VXO�VLWR�ZZZ�GLRFHVLRUYLHWRWRGL�LW� 


