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,Q� TXHVWR� WHPSR� GL� 3DVTXD� FKH� VL� SUR�
OXQJD�ILQR�DOOD�3HQWHFRVWH��VLDPR�LQYLWDWL�
D�QRQ�SHUGHUH� OD� IRU]D�FKH�SURYLHQH�GD�
FLz� FKH� DEELDPR� FHOHEUDWR� QHOOD� OLWXUJLD�
GHOOD� VHWWLPDQD� VDQWD�� RYYHUR�� O¶DWWXDOL]�
]D]LRQH� QHO�PLVWHUR� � XPDQR� GHOO¶HYHQWR�
OXPLQRVR�GHOOD�3DVTXD��6DQ�3DROR� VFUL�
YH�DJOL�(IHVLQL��³8Q�WHPSR�LQIDWWL�HUDYDWH�
WHQHEUD�� RUD� VLHWH� OXFH� QHO� 6LJQRUH��
&RPSRUWDWHYL� SHUFLz� FRPH� ILJOL� GHOOD� OX�
FH��RUD�LO�IUXWWR�GHOOD�OXFH�FRQVLVWH�LQ�RJQL�
ERQWj�� JLXVWL]LD�H� YHULWj´� ���� �-����&RPH�
ULPDQHUH� LQGLIIHUHQWL� GL� IURQWH� DG� XQ�
HYHQWR�FKH� WUDV-IRUPD� OD�QRVWUD�HVLVWHQ]D"�1HOOH� OHWWHUD�DL�&RORVVHVL�q�
DQFRU�SL��LQGLFDWLYR��³6H�VLHWH�ULVRUWL�FRQ�&ULVWR��FHUFDWH�OH�FRVH�GL�ODVV���
GRYH�q�&ULVWR�VHGXWR�DOOD�GHVWUD�GL�'LR��ULYROJHWH�LO�SHQVLHUR�DOOH�FRVH�GL�
ODVV���QRQ�D�TXHOOH�GHOOD� WHUUD´� ����-����8Q� LQYLWR�FKLDUR�TXHOOR�GHOO¶DSR�
VWROR�GHOOH� JHQWL� WHVR�D� VXSHUDUH� RJQL� GHVLGHULR�HJRLVWLFR�� VSRJOLDQGRVL�
GHOOD�FRQGL]LRQH�³GL�XRPR�YHFFKLR´��H�ULYHVWHQGRVL�GHOOD�QRYLWj�GL�&ULVWR��
/H�FRQVHJXHQ]H�GL�TXHVWD� WUDV-IRUPD]LRQH� ULJXDUGDQR� LO� YLYHUH� UDSSRUWL�
QXRYL��JLXVWL�H�YLYL�FRQ�WXWWL�FRORUR�FXL�DEELDPR�D�FKH�IDUH��JHQHUDQGR�DW�
WUDYHUVR� XQD� WHVWLPRQLDQ]D� DXWHQWLFD� O¶RULHQWDPHQWR� YHUVR� ³OH� FRVH� GL�
ODVV�´��&RVu�VDQ�3DROR�FL�SURSRQH�OD�PLVVLRQH�GL�IDU�ULVRUJHUH�QHO�FXRUH�
GHO�SURVVLPR�OD�VSHUDQ]D�GRYH�F¶q�GLVSHUD]LRQH��OD�JLRLD�GRYH�F¶q�WULVWH]�
]D�� OD�YLWD�GRYH�F¶q�PRUWH��7HVWLPRQLDUH�RJQL�JLRUQR�OD�JLRLD�GHO�6LJQRUH�
ULVRUWR� VLJQLILFD� YLYHUH� VHPSUH� LQ� ³PRGDOLWj� SDVTXDOH´� H� IDU� ULVXRQDUH� LO�
OLHWR�DQQXQFLR�FKH�&ULVWR�QRQ�q�XQ¶LGHD�R�XQ�ULFRUGR�GHO�SDVVDWR��PD�XQD�
3HUVRQD�FKH�YLYH�FRQ�QRL��SHU�QRL�H� LQ�QRL��H�FRQ�/XL��SHU�H� LQ�/XL� � IDUH�
QXRYH�WXWWH�OH�FRVH�� 
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/D�EHOOD�OHWWHUD�FKH�O¶LQIHUPLHUD�*LRUJLD�&DYDOODUR�GHO�����D�5RYLJR�KD�VDO�
YDWR�LO�QHRQDWR�QHL�SUHVVL�GL�XQ�FLPLWHUR�FL�ID�ULIOHWWHUH�H�VPXRYH�OD�QRVWUD�
FRVFLHQ]D�LQ�GLIHVD�VHPSUH�GHOOD�YLWD�VDFUD�GL�RJQL�HVVHUH�XPDQR��8Q�EHO�
GRQR�SDVTXDOH��4XHVWH�OH�SDUROH�LQGLUL]]DWH�DO�QHRQDWR�DO�TXDOH�O¶LQIHUPLH�
UD�KD�GDWR�LO�VXR�QRPH� 
 

³&DUR�*LRUJLR��O¶DOWUD�QRWWH�QRQ�KR�FKLXVR�RFFKLR�SHQVDQGR�D�WH��0L�SLDFH�
UHEEH�FKH�XQ�JLRUQR� ORQWDQR��TXDQGR�VDUDL�JUDQGH��TXDOFXQR�SRVVD� IDUWL�
OHJJHUH�TXHVWD�OHWWHUD��0DJDUL�OH�VWHVVH�SHUVRQH��OD�WXD�QXRYD�PDPPD�H�
LO�WXR�QXRYR�SDSj��FKH�QHO�IUDWWHPSR�DYUDQQR�WURYDWR�OH�SDUROH�JLXVWH�SHU�
ULYHODUWL� FRP¶q�FRPLQFLDWD� OD� WXD�YLWD� FRQ� ORUR�� FLUFRQGDWR�GDOO¶DPRUH�FKH�
PHULWL�H�FKH�TXDOFXQR�DYHYD�GHFLVR�FKH�QRQ�GRYHYL�DYHUH��,R�SRVVR�VROR�
UDFFRQWDUWL� LQ�FKH�PRGR�VHL�HQWUDWR�QHOOD�PLD��GL� YLWD��SHUFKp�JLj�VR�FKH�
QRQ�QH�XVFLUDL�PDL�SL�� 
Ê� OD�VWRULD�GHO� WXR�SULPR�JLRUQR��FKH�SRL�q�DQFKH� OD�VWRULD�GHO�QRPH�FKH�
SRUWL��,O�PLR�QRPH��+R����DQQL�H�ODYRUR�FRPH�LQIHUPLHUD�QHO�3URQWR�VRFFRU�
VR�GHOOD�&DVD�GL�FXUD�0DGRQQD�GHOOD�6DOXWH��GL�3RUWR�9LUR��6HPEUDYD�XQD�
PDWWLQD�FRPH�WXWWH�OH�DOWUH��VFDQGLWD�GD�SLFFROH�H�JUDQGL�HPHUJHQ]H��3RL�q�
DUULYDWD�TXHOOD�WHOHIRQDWD��³&¶q�XQ�EDPELQR�DEEDQGRQDWR�GDYDQWL�DO�FLPLWH�
UR�GL�5RVROLQD��QRQ�VL�PXRYH��q�PRUWR´��6XOO¶DPEXODQ]D�VLDPR�VDOLWH�LR�H�OD�
GRWWRUHVVD�$QQD�7DUDELQL��PHQWUH�DOOD�JXLGD�F¶HUD�0DUFR�0DUDQJRQ��FKH�q�
SDUWLWR� D� UD]]R�� 'RSR� SRFKLVVLPR� q� DUULYDWD� XQD� VHFRQGD� FKLDPDWD�� ³,O�
QHRQDWR�SLDQJH´��Ê�Ou�FKH�DEELDPR�VDSXWR�FKH�HUL�YLYR� 
0DUFR�SDUHYD�XQ�SLORWD�GL�)RUPXOD����q�VWDWR�IRUPLGDELOH��DSSHQD�VHL�PL�
QXWL�GRSR� OD�SULPD� WHOHIRQDWD�HUDYDPR�GL� IURQWH�DO�FLPLWHUR��FRQ� L�FDUDEL�
QLHUL� FKH�QHO� IUDWWHPSR�DYHYDQR�DSHUWR�TXHOOD� VDFFD�GD� WHQQLV� URVVD��7L�
DYHYDQR� ULQFKLXVR� Ou� GHQWUR��DGDJLDQGRWL� VRSUD�XQD�FRSHUWLQD�ELDQFD��/D�
GRWWRUHVVD�WL�KD�SRUWDWR�QHOO¶DPEXODQ]D�H� WL�KD�YLVLWDWR��/¶LQGLFH�GL�$SJDU��
FKH�PLVXUD�L�SDUDPHWUL�YLWDOL��FL�KD�GHWWR�FKH�VWDYL�EHQH��q�Ou�FKH�KR�FDSLWR�
TXDQWD�IRU]D�SRVVD�VWDUFL�LQ�XQ�FRUSLFLQR�FRVu�SLFFROR��6HJXHQGR�OH�LQGLFD�
]LRQL�GHOOD�GRWWRUHVVD��FKH�SHU�SULPD�VL�q�SUHVD�FXUD�GL�WH��WL�KR�WDJOLDWR�LO�
FRUGRQH�RPEHOLFDOH��$YHYL� L�SLHGLQL�H� OH�PDQLQH�JHODWH��DEELDPR�DO]DWR� LO�
ULVFDOGDPHQWR�DO�PDVVLPR��0HQWUH�0DUFR�ULSDUWLYD�WL�KR�SUHVR�LQ�EUDFFLR�H�
WL�KR�SRVDWR�DO�PLR�SHWWR�FRSUHQGRWL�FRQ�LO�OHQ]XROLQR�VWHULOH��XQD�FRSHUWD��
OD�PLD�PDJOLHWWD��FRQ�TXDOXQTXH�FRVD�SRWHVVH�UHVWLWXLUWL�XQ�SR¶�GL�FDORUH� 
,O�VXRQR�GHOOH�VLUHQH�WL�KD�GDWR�XQR�VFUROORQH��WL�VHL�PHVVR�D�SLDQJHUH��Ê�Ou�
FKH�KDL�DSHUWR�JOL�RFFKL��PL�KDL�JXDUGDWD��WL�KR�IDWWR�XQD�FDUH]]D�H�LPPH�
GLDWDPHQWH�KDL�FHUFDWR�GL�VXFFKLDUH�LO�GLWR��$YHYL�WDQWD�IDPH��,Q�GRGLFL�DQQL�
GL�VHUYL]LR��QRQ�DYHYR�PDL�SURYDWR�GHOOH�HPR]LRQL�FRVu� LQWHQVH��0HQWUH�WL�
VFULYR��VHL�LQ�RVSHGDOH�GRYH�KDQQR�VFHOWR�GL�GDUWL�LO�PLR�QRPH��/H�FROOHJKH�
GLFRQR�FKH�VWDL�EHQH��FKH�KDL�PDQJLDWR��FKH�FH�OD�IDUDL�D�GLYHQWDUH�JUDQ�
GH��D�GLVSHWWR�GL�FKL�QRQ�YROHYD��+R�ULIOHWWXWR�VX�FRVD�SRVVD�VSLQJHUH�TXDO�
FXQR�DG�DEEDQGRQDUH�XQ�QHRQDWR�H�QRQ�KR�WURYDWR�ULVSRVWD��0D�LQ�IRQGR��
O¶XQLFD�FRVD�FKH�FRQWD�q�FKH�SUHVWR�DYUDL�XQD�PDPPD�H�XQ�SDSj�FKH� WL�



YRUUDQQR�EHQH��+R�DQFKH�SHQVDWR�FKH�TXHOOD�PDPPD�YRUUHL�HVVHUH� LR��
FKH�QRQ�KR�ILJOL��3XUWURSSR�VR�FKH�QRQ�VDUj�SRVVLELOH��O¶LWHU�SHU�OH�DGR]LRQL�
q� OXQJR�H�FRPSOLFDWR�H�F¶q�TXDOFXQR�FKH� WL�VWD�DVSHWWDQGR�GD�PROWR�SL��
WHPSR�GL�PH��/R�GLPRVWUDQR�OH�FKLDPDWH�FKH�VWR�ULFHYHQGR��SHUVRQH�FKH�
YRJOLRQR�DFFRJOLHUWL��DOWUH�FKH�VL�RIIURQR�GL�DFTXLVWDUH�DELWL�H�ODWWH�LQ�SROYH�
UH� 
(� DOORUD�� SRVVR� VROR� VSHUDUH� GL� LQFRQWUDUWL� GL� QXRYR�� LQ� IXWXUR�� 6DUHEEH�
EHOOR�YHGHUH�FRPH�VHL�GLYHQWDWR��7L�DXJXUR�GL�HVVHUH�IHOLFH��'L�FUHVFHUH�
VDQR��GL�FRQVHUYDUH� OD�IRU]D�FKH�KDL�GLPRVWUDWR�GL� IURQWH�D�TXHO�FLPLWHUR�
FKH�GRYUHEEH�VHUYLUH�D�FRQWHQHUH�L�PRUWL�H�FKH�LQYHFH�FL�KD�UHVWLWXLWR�XQD�
YLWD��0D�VRSUDWWXWWR��WL�DXJXUR�GL�GLYHQWDUH�XQ�XRPR�FRQ�GHL�YDORUL�SRVLWLYL��
XQR� GLVSRVWR� D� TXDOXQTXH� VDFULILFLR� SHU� SURWHJJHUH� LO� SURSULR� EDPELQR��
&LDR�*LRUJLR´� 
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'RPHQLFD����RUH������� 
QHOOD�&KLHVD�3DUURFFKLDOH� 
35(*+,(5$�,1�&21&(572� 
FRQ�OD�SDUWHFLSD]LRQH�GHO�&RUR�GL�9LFFKLR 
 

0HUFROHGu����RUH������� 
SUHVVR�O¶2UDWRULR�GHO�9DQQHOOD 
5HFLWD�GHOOD�6XSSOLFD�DOOD�0DGRQQD�GL�3RPSHL 
 

6DEDWR����3HOOHJULQDJJLR�D�5DSDOOR 
 

'RPHQLFD�����RUH�������6�0HVVD�DO�9DQQHOOD 
 
'RPHQLFD�����RUH�������6�0HVVD�DO�9DQQHOOD 
 

*LRYHGu�����RUH������� 
3UHJKLHUD�GL�7DL]q�DO�9DQQHOOD 
 

9HQHUGu�����RUH������� 
6�0HVVD�LQ�6DQ�5RPDQR 
RUH�������3UHJKLHUD�DO�9DQQHOOD 
 

/D�UHFLWD�GHO�526$5,2� 
RJQL�JLRUQR�GHO�PHVH�GL�0DJJLR 
RUH�������LQ�6DQ�5RPDQR 
RUH�������DO�%LJD]]L 
RJQL�VDEDWR 
RUH�������QHOOD�FKLHVD�SDUURFFKLDOH 



� 0(5 �0��RUH������6�0HVVD 

� *,2 �0��RUH������6�0HVVD� 

� 9(1 �0�����9HQHUGu��GHO�PHVH 
RUH�������5RVDULR�-�$GRUD]LRQH�-�9HVSUL�H�RUH�������6�0HVVD 

� 6$% �3��RUH�������6�0HVVD�3UHIHVWLYD������������� 

� '20 ,,,��'RPHQLFD�GL�3DVTXD��3����–����6�0HVVH 
35(*+,(5$�,1�&21&(572�RUH������ 

� /81 �0��RUH������6�0HVVD 

� 0$5 �0��RUH������6�0HVVD� 

� 0(5 �0��RUH������6�0HVVD�-�6XSSOLFD�0DGRQQD�DO�9DQQHOOD�RUH������ 

� *,2 �0��RUH������6�0HVVD� 

�� 9(1 �0��RUH�������6�0HVVD 

�� 6$% *LWD�3HOOHJULQDJJLR�D�0217$//(*52��-��3��RUH�������6�0HVVD�3UHIHVWLYD��� 

�� '20 �3��,9��'RPHQLFD�GL�3DVTXD�RUH���–����6�0HVVH� 
,QFRQWUR�H�SUDQ]R�FRQ�L�JHQLWRUL�H�EDPELQL�GL��( 
5RVDULR�RUH�������H�6�0HVVD�RUH�������DO�9DQQHOOD� 

�� /81 �0��RUH������6�0HVVD 

�� 0$5 �0��RUH������6�0HVVD� 

�� 0(5 �0��RUH������6�0HVVD 

�� *,2 �0��RUH������6�0HVVD� 

�� 9(1 �0��RUH�������6�0HVVD 

�� 6$% 5LWLUR�3ULPH�&RPXQLRQL�RUH�������-��3��RUH�������6�0HVVD�3UHIHVWLYD������������� 

�� '20 �3��9��'RPHQLFD�GL�3DVTXD�RUH���–����6�0HVVH� 
5RVDULR�RUH�������H�6�0HVVD�RUH�������DO�9DQQHOOD� 

�� /81 �0��RUH������6�0HVVD 

�� 0$5 �0��RUH������6�0HVVD� 

�� 0(5 �0��RUH������6�0HVVD 

�� *,2 �0��RUH������6�0HVVD� 

�� 9(1 �0��RUH�������6�0HVVD 

�� 6$% �3��RUH�������6�0HVVD�3UHIHVWLYD������������� 

�� '20 �3��9,��'RPHQLFD�GL�3DVTXD�RUH���–����6�0HVVH� 
$O�9DQQHOOD�32(6,$�(�086,&$�RUH������ 

�� /81 �0��RUH������6�0HVVD 

�� 0$5 �0��RUH������6�0HVVD� 

�� 0(5 �0��RUH������6�0HVVD 

�� *,2 �0��RUH������6�0HVVD�-�$O�9DQQHOOD�3UHJKLHUD�GL�7DL]q�RUH������ 

�� 9(1 6DQ�5RPDQR�6�0HVVD�RUH�������-��0��RUH�������6�0HVVD�����������������������������������������
RUH�������3UHJKLHUD�PDULDQD�DO�9DQQHOOD 

�0� &KLHVD�0LVHULFRUGLD�-��3� �&KLHVD�3DUURFFKLDOH�-�$YYLVL�VHWWLPDQDOL�DIILVVL�LQJUHVVR�&KLHVD 
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