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/
(XURSD�H�LO�VXR�IXWXUR��GDOOD�VXD�VWRULD�DOOD�
UHVSRQVDELOLW¢� GHOO
DWWLYLVPR� SROLWLFR� RJJL��
VRQR� VWDWL� L� WHPL� GLVFXVVL� GXUDQWH� OH�
FRQIHUHQ]H� WHQXWHVL� LQ� RFFDVLRQH� GHOOD� ΖA�
*LRUQDWD� &XOWXUDOH� )XFLQD� G
(XURSD��
RUJDQL]]DWD� GDOO
DVVRFLD]LRQH� $OIRQVR� Ζr� GL�
0DGULG��

1HOOD� SULPD� FRQIHUHQ]D� GHOOD� PDWWLQDWD��
-RUJH� *DUFLD�&RQWHOO�� LQ� XQD� EULOODQWH�
SUHVHQWD]LRQH�� KD� VRWWROLQHDWR� OD� QHFHVVLW¢�
GL� VXSHUDUH� OD� IUDPPHQWD]LRQH� D� FXL� LO�
OLEHUDOLVPR� FDSLWDOLVWD� KD� VRWWRSRVWR� JOL�
HXURSHL�� FUHDQGR� FRPXQLW¢� SROLWLFDPHQWH�
FRQVDSHYROL� H� DWWLYH�� 'RSR� SUDQ]R�� (ULN�
1RUOLQJ�KD�SDUODWR�GHOOD�5HSXEEOLFD�6RFLDOH�
ΖWDOLDQD�� GHO� VXR� VLJQLȴFDWR� VRFLDOH� H�
ULYROX]LRQDULR��GHO�VXR�HYHQWXDOH�FRQIURQWR�
FRQ� LO� FDSLWDOLVPR� H� LO� PDU[LVPR� H� GHOOH�
OH]LRQL� FKH� GRYUHPPR� LPSDUDUH� SHU� OD�
QRVWUD�IXWXUD�D]LRQH�SROLWLFD��
ΖQȴQH�� *LDQOXFD� ΖDQQRQH�� SUHVLGHQWH� GL�
&DVD3RXQG� ΖWDOLD�� KD� SUHVHQWDWR� LO� OLEUR�
�9HQWL��� FKH� UDFFRQWD� ��� DQQL� GL� DWWLYLW¢�
FXOWXUDOH� GL� &3Ζ� H� PLUD� D� VRWWROLQHDUH�
O
LPSRUWDQ]D� GHOOD� EDWWDJOLD� FXOWXUDOH� QHOOD�
ORWWD� SROLWLFD�� FRQWUR� OD� SURSDJDQGD�
FDSLWDOLVWD�H�SURJUHVVLVWD��

ΖQȴQH�� DL� UHODWRUL� ª� VWDWR� FRQVHJQDWR� XQ�
UHJDOR�SHU� ULQJUD]LDUOL�GHOOD� ORUR�JHQHURVLW¢�
H� SHUVHYHUDQ]D� QHO� GLIHQGHUH� OD� 6SDJQD� H�
O
(XURSD��/D�VHUDWD�ª�LQȴQH�SURVHJXLWD�FRQ�LO�
FRQFHUWR�GHL�JUXSSL�PXVLFDOL�FDQWDEULFL�6'5�
H�'¯DV�GH��SLFD�

$OIRQVR�Ζ�GL�0DGULG�LQWHQGH�LQROWUH�ULQJUD]LDUH�VLD�
L�UHODWRUL��VLD�DQFKH�L�QXPHURVL�SDUWHFLSDQWL�SHU�LO�
ORUR� LPSHJQR� LQ� TXHVWD� LPSDUL� ORWWD� FXOWXUDOH� LQ�
FXL� VLDPR� LPSHJQDWL�� H� LQYLWD� WXWWL� DOOD� SURVVLPD�
*LRUQDWD� &XOWXUDOH� )XFLQD� G
(XURSD�� FKH� VWD� JL¢�
LQL]LDQGR�D�SLDQLȴFDUH�
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1RQ� YRJOLRQR� LQWHJUDUVL�� QRQ� YRJOLRQR�
ODYRUDUH��GLVSUH]]DQR�OD�QRVWUD�FXOWXUD�
1RQ� FL� VRQR� VFLHQ]LDWL�� LQJHJQHUL�� GRWWRUL��
&RQVXPDQR� TXHO� SRFR� GL� 6WDWR� VRFLDOH� FKH�
GXUDPHQWH�FL�VLDPR�FRQTXLVWDWL�FRO�126752�
ODYRUR�

6DOYR� 32&+Ζ66Ζ0(� UDUH� HFFH]LRQL�� VWUDQLHUL�
FKH� WUD� OȇDOWUR� VRQR� GȇDFFRUGR� FRQ� QRL�� QRQ�
SRUWDQR� QHVVXQD� ULFFKH]]D�� QHO� PLJOLRUH� GHL�
FDVL� ELJKHOORQDQR� QHL� SDUFKL�� SL»�
FRQFUHWDPHQWH�� LQFUHPHQWDQR�
GUDPPDWLFDPHQWH�OD�FULPLQDOLW¢�
$�&$6$�/252�
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FheleYWp_ed[�Z_�9WiWFekdZ�W�Jh[dje0�l_[�[�
f_Wpp[�¶h_dec_dWj[·�f[h�Z[dkdY_Wh[�_b�Z[]hWZe�
khXWde

Ȋ9LD� GHOOR� 6SDFFLRȋ�� Ȋ3LD]]D�
'HJUDGRȋ�� Ȋ9LD� GHOOD� 6SDFFDWDȋ��
6RQR� DOFXQH� GHOOH� WDUJKH�
VLPEROLFKH� FKH� L� PLOLWDQWL� GL�
&DVD3RXQG� ΖWDOLD� KDQQR� DɝVVR�
GXUDQWH� XQ
D]LRQH� GLPRVWUDWLYD� D�
7UHQWR�� SHU� GHQXQFLDUH� OH�
FRQGL]LRQL� GL� LQVLFXUH]]D� H�
GHJUDGR� LQ� GLYHUVH� ]RQH� GHOOD�
FLWW¢�
Ȋ$JJUHVVLRQL�� VSDFFDWH�� IXUWL� H�
YLROHQ]H�VRQR�RUPDL�GLYHQWDWH�XQD�
WULVWH� QRUPDOLW¢� D� 7UHQWRȋ� Ȃ�
GLFKLDUD� )LOLSSR� &DVWDOGLQL��
FRRUGLQDWRUH� UHJLRQDOH� GHO�
PRYLPHQWR� Ȃ� ȊΖO� EROOHWWLQR�
TXRWLGLDQR� GHL� IDWWL� GL� FURQDFD�
VPHQWLVFH� OH� FODVVLȴFKH� VXOOD�
YLYLELOLW¢�H�OH�SURPHVVH�GL�XQD�FLWW¢�
VPDUW�H�JUHHQ��ΖO�QRVWUR�FDSROXRJR�
QRQ�ª�SL»�VLFXUR�FRPH�XQ�WHPSRȋ�
6HFRQGR�&DVD3RXQG��OD�VLWXD]LRQH�
VWDUHEEH� FROSHQGR� GXUDPHQWH�
UHVLGHQWL� H� FRPPHUFLDQWL��
SHQDOL]]DQGR� OH� DWWLYLW¢�
HFRQRPLFKH� H� DOLPHQWDQGR� XQ�
GLXVR�VHQVR�GL�SDXUD�

Ȋ2UD� FKH� OD� JLXQWD�
ΖDQHVHOOL� VL� ª�
XOWHULRUPHQWH� VSRVWDWD� D�
VLQLVWUD�Ȃ�FRQFOXGH�OD�QRWD�
Ȃ� FL� FKLHGLDPR� VH�� ROWUH� D�
SDUODUH� GL� SDUFKL� H�
DFFRJOLHQ]D��
OȇDPPLQLVWUD]LRQH� VDSU¢�
ȴQDOPHQWH�DVVXPHUH�XQD�
SRVL]LRQH� FKLDUD� D� WXWHOD�
GHOOD� FLWW¢� H� GHL� VXRL�
DELWDQWLȋ�
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8b_jp�Z_�9WiWFekdZ�ZWlWdj_�Wb�9eckd[�Z_�

C[hWde0�¶<keh_�ZWbb¹?jWb_W�Y^_�ifkjW�ikb�jh_Yebeh[·$

8QD� ULVSRVWD� DOOȇDWWR� YHUJRJQRVR�
GHO� QHR� VLQGDFR� .DWKDULQD� =HOOHU�
FKH� KD� ULȴXWDWR� OD� IDVFLD� WULFRORUH�
GXUDQWH� OD� FHULPRQLD� GL�
LQVHGLDPHQWR�� /D� VXD� UHD]LRQH�� OH�
VFXVH� SDWHWLFKH� H� OȇLPPDJLQH�
UHFHQWH� LQ�FXL� VRUULGHQWH�VYHQWROD�
OD� EDQGLHUD� /*%7� FL� SRQJRQR� XQ�
GXEELR�� ª� D� FRQRVFHQ]D� FKH��
QRQRVWDQWH� WXWWR�� UDSSUHVHQWHU¢�
OȇΖWDOLD� H� OD� FRPXQLW¢� GL� 0HUDQR�
WXWWD"

/H�SDUROH�GL�/XFD�0DUVHOOD�VXOOD�
YLFHQGD�GHO�VLQGDFR�GL�0HUDQR

�

https://www.facebook.com/share/r/1AdVhubU6y/?mibextid=wwXIfr


H[\[h[dZkc"�WdY^[�9WiWFekdZ���f[h�
b¹Wij[di_ed[0

5RPD�����PDJJLR� �� ȊΖ� UHIHUHQGXP�
GHOOȇ�� H� LO� �� JLXJQR� VRQR� VROR�XQD�
WUXD� VRVWHQXWD� GD� XQD� VLQLVWUD�
FKH�RJJL�FL�SURSRQH�GHL�TXHVLWL�VXO�
ODYRUR�� GRSR� DYHUOR� GLVWUXWWR�
TXDQGR� HUD� DO� JRYHUQR�� 1RQ� FL�
FDVFDWH�� OR� IDQQR� VROWDQWR� SHU� IDU�
SDVVDUH� LO� TXLQWR� TXHVLWR�� TXHOOR�
FKH� GLPH]]D� L� WHPSL� GL� UHVLGHQ]D�
LQ� ΖWDOLD� SHU� DYHUH� OD� FLWWDGLQDQ]D��
ΖQROWUH� VH� GRYHVVHUR� UDJJLXQJHUH�
LO� TXRUXP� OD� &JLO� ULFHYHU¢� XQ�
ULPERUVR�GL�GXH�PLOLRQL�H�PH]]Rȋ��

3UHQGH� SRVL]LRQH� DQFKH�
&DVD3RXQG� ΖWDOLD� VXL� UHIHUHQGXP�
H�OR�ID�DWWUDYHUVR�XQ�YLGHR�GLXVR�
VXL� VRFLDO� GDO� SRUWDYRFH� /XFD�
0DUVHOOD��FKH�LQYLWD�DOOȇDVWHQVLRQH�

Ȋ(FFROL�VPDVFKHUDWL���GLFH�0DUVHOOD�
��L�VROLWL�WUDGLWRUL��TXHOOL�FKH�RGLDQR�
OȇΖWDOLD� H� JOL� LWDOLDQL�� 4XHOOL� FKH�
YROHYDQR�OR�ΖXV�6ROL�H�FKH�FL�KDQQR�
WURYDWR� VRWWR� DO� 6HQDWR�� D�
SUHQGHUFL� OH� PDQJDQHOODWH� H�
SURQWL� DQFKH� D� IDUFL� DUUHVWDUH�
FRQWUR� XQD� OHJJH� FKH� DYUHEEH�
GDWR� LO� FROSR� GL� JUD]LD� DOOD� QRVWUD�
QD]LRQH�� 2JJL� FL� ULSURYDQR� FRQ�
TXHVWR� UHIHUHQGXP� HG� ª�
LPSRUWDQWLVVLPR� QRQ� DQGDUH� D�
YRWDUH�� QRQ� IDUJOL� UDJJLXQJHUH� LO�
TXRUXP� H� IDUJOL� IDUH� LQYHFH� XQD�
JUDQGLVVLPD� ȴJXUDFFLD�� /ȇ�� H� LO� ��
JLXJQR�WXWWL�DO�PDUHȋ�

/H�SDUROH�GL�/XFD�0DUVHOOD�VXOOD�
SRVL]LRQH�GL�&DVD3RXQG�SHU�LO�
5HIHUHQGXP�

¶iebe�kdW�jhk\\W�f[h�h_Zkhh[�_�j[cf_�Z_�
h[i_Z[dpW�f[h�bW�Y_jjWZ_dWdpW"�jkjj_�Wb�cWh[·
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https://www.facebook.com/direzionerivoluzione/videos/1628914724493551


ᬩᬮᬪᬨᬮ�ᬦᬳᬳᬮ�
ᬩᬮ�ᬹᬪᬳᬦᬨᬪ�
ᬬ᬴ᬷᬮᬿᬮᬦ�
&XOWXUD�� PXVLFD� H� FRPXQLW¢��
JLRUQDWD� IDQWDVWLFD� LHUL� SHU� LO�
GHFLPR� DQQLYHUVDULR� GH� /D�
7HQDFH�

ȏ�8Q�JUD]LH�D�)UDQFHVFD�7RWROR��H�
DL� VXRL� RVSLWL� LQWHUYHQXWL� SHU� OD�
SUHVHQWD]LRQH� GHO� OLEUR� Ȋ/H� YLWH�
GHOOH�GRQQH�FRQWDQRȋ
ȏ*UD]LH� D� /XFD� 0DUVHOOD� SHU�
HVVHUH� LQWHUYHQXWR� LQ� XQD�
JLRUQDWD� FRV®� LPSRUWDQWH� SHU� OD�
FRPXQLW¢� JRUL]LDQD� H� SHU� DYHU�
WUDFFLDWR� OD� YLD� SHU� LO� SURVVLPR�
IXWXUR�
ȏ*UD]LH� DL� :LOG� $OOH\� H� 8OWLPD�
)URQWLHUD� SHU� DYHU� VTXDUFLDWR� OD�
QRLD� JRUL]LDQD� FRQ� XQ� SRȇ� GL�
)DVFLVW�3XQN�H�5DFȇQȇ5ROO�

8Q�JUD]LH�D�WXWWL�FRORUR�FKH�KDQQR�
SDUWHFLSDWR�� ᰄ� ᯽ᰈᰑᰄᰆᰈ� ᰓᰈᰕ� ᰐᰌᰏᰏᰈ�
ᰄᰑᰑᰌ�ᰄᰑᰆᰒᰕᰄ��

� ᗚᗘᗙᗝ�ᬽ|�ᗚᗘᗚᗝ
ộỘ�ᮍᮚᮚᮕ�ᮐᮕ�ᮠᮑᮚᮍᮏᮑ
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https://www.facebook.com/61552562065610/videos/1406706053849672
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ȊΖO�WHPSR�H�LO�SUHVHQWHȋ�
QRQ�ª�VROR�XQ�DOEXP��ª�
XQ� PDQLIHVWR�� 8Q�
ODYRUR� FRV®� QRQ� QDVFH�
SHU� FDVR�� &L� YXROH�
LQWHQ]LRQH�� YLVLRQH� H��
VRSUDWWXWWR�� FRHUHQ]D�
WUD�TXHOOR�FKH�VL�VXRQD�

H�TXHOOR�FKH�VL�ª��Ζ�6RSUD�
/H� 5RYLQH� VHPEUDQR�
DYHUFHOD� H� OH� WUDFFH� FKH�
FRPSRQJRQR� LO� ORUR�
ODYRUR� OR� GLPRVWUDQR��
XQHQGR�SRWHQ]D�VRQRUD�
H�SURIRQGLW¢�WHPDWLFD�
ΖO�VRXQG�ª�GLUHWWR��

HVVHQ]LDOH�� VHQ]D�
VRYUDVWUXWWXUH�LQXWLOL��8QD�
SURGX]LRQH� SXOLWD�� PD�
QRQ� IUHGGD�� VHQWL� DQFRUD�
OȇDULD� GHOOR� VWXGLR� GL�
UHJLVWUD]LRQH�� OH� PDQL�
VXJOL�VWUXPHQWL�PXVLFDOL��LO�
VXGRUH�LQ�VDOD�SURYH��/D�

VWD�LQ�SLHGL�FRQ�DXWRULW¢��
LO� EDVVR� ODYRUD� LQ� PRGR�
LQWHOOLJHQWH�� PDL�
LQYDGHQWH�� PD� VHPSUH�
SUHVHQWH�� D� VXSSRUWR�
GHOOH�FKLWDUUH�FKH�KDQQR�
TXHO� JUDɝR� JLXVWR��
VHQ]D� HVDJHUD]LRQL� Q«�
HHWWL�SRVWLFFL��

�� XQ� VRXQG� FKH� YLYH� H� UHVSLUD�� FKH�
QRQ� VL� SHUGH� LQ� WURSSL�
DJJLXVWDPHQWL� GLJLWDOL�� PD� SXQWD�
VXOOȇLQWHQ]LRQH� H� VXOOȇLPSDWWR��
FDUDWWHULVWLFD� FKH� OL� KD� VHPSUH�
FRQWUDGGLVWLQWL�LQ�VHGH�OLYH�

Ζ� UL� GL� FKLWDUUD� VRQR� LQFLVLYL� H� EHQ�
FRVWUXLWL��OD�VH]LRQH�ULWPLFD�PDUWHOOD�
FRQ� GHFLVLRQH� H� OD� SURGX]LRQH�
PDQWLHQH� XQ� VXRQR� SXOLWR�� PD� PDL�
SDWLQDWR�� FKH� UHVWLWXLVFH� EHQH� LO�
FDUDWWHUH�YLVFHUDOH�GHOOD�EDQG��2JQL�
EUDQR� ª� SURJHWWDWR� SHU� ODVFLDUH� XQ�
VHJQR�� FRQ� DSHUWXUH� PHORGLFKH�
FDOLEUDWH� H� VWDFFKL� GLQDPLFL� FKH�
WHQJRQR� DOWD� OȇDWWHQ]LRQH� GL� FKL�
DVFROWD�

4XHOOR� FKH� FROSLVFH� GDYYHUR�� SHU´��
VRQR� L� WHVWL�� 6FULYHUH� FDQ]RQL� FRQ�
FRQWHQXWR� RJJL� ª� XQD� VFHOWD�
FRQWURFRUUHQWH�HG�L�6RSUD�/H�5RYLQH�
OD� IDQQR� FRQ� FRUDJJLR� GD� VHPSUH��
3DUODQR� GL� LGHQWLW¢�� GL� WHPSR�� GL�
RUGLQH� QDWXUDOH�� GL� UHVSRQVDELOLW¢��
VHQ]D� IDUH� PRUDOLVPL�� PD� FRQ� XQD�
YRFH�FKLDUD�FKH�VL�SUHQGH�OD�OLEHUW¢�

��



H� OD� UHVSRQVDELOLW¢� GL�
DIIHUPDUH�TXDOFRVD�
ΖO�WHPSR��QHO�WLWROR�H�QHL�WHVWL��
QRQ�ª�VROR�XQD�FRUQLFH��PD�
XQ�WHPD�FHQWUDOH�� LO�WHPSR�
FRPH�UHVSRQVDELOLW¢��FRPH�
HUHGLW¢�� FRPH� RFFDVLRQH�
SHU� UDGLFDUVL� QHO� SUHVHQWH�
FRQ�FRVFLHQ]D�

&L� VRQR� ULFKLDPL� IRUWL� DG�
XQȇLGHD� GL� XRPR� FRPH�
HVVHUH� LQ� UHOD]LRQH� FRQ� FĹ �
FKH� OR� SUHFHGH� H� OR�
WUDVFHQGH�� OD� VWRULD�� OD�
FRPXQLW¢��LO�VDFUR��6HQ]D�PDL�
GLYHQWDUH� GLGDVFDOLFL� R�
SUHGLFDWRUL��L�WHVWL�ULHVFRQR�D�
IDU� HPHUJHUH� XQ� SXQWR� GL�
YLVWD�FKH�RJJL�SX �́DSSDULUH�
ȊFRQWURȋ���PD�FKH�SURSULR

SHU� TXHVWR� VWLPROD� DOOD�
ULIOHVVLRQH��4XL� OD�PXVLFD�
QRQ� ª� VROR�
LQWUDWWHQLPHQWR��ª�YHLFROR�
GL�XQD�YLVLRQH�GHO�PRQGR��
(�QRQ�ª�IDFLOH�PHWWHUH� LQ�
PXVLFD� XQD� YLVLRQH� GHO�
PRQGR� VHQ]D� FDGHUH�
QHOOD� UHWRULFD� R� QHOOD�
SURYRFD]LRQH� JUDWXLWD��
/RUR�FL�ULHVFRQR�

3URSULR�SHUFK«� L� WHVWL�VRQR�
FRV®� FHQWUDOL�� VL� QRWD� GL�
TXDOFKH�SDVVDJJLR�FKH�QRQ�
ª�GHO�WXWWR�D�IXRFR��ΖQ�DOFXQH�
WUDFFH�� OD� PHWULFD� QRQ� ª�
SHUIHWWDPHQWH� OHYLJDWD�� FL�
VRQR� YHUVL� LQ� FXL� OH� SDUROH�
VHPEUDQR� IRU]DWH� SHU�
HQWUDUH� QHO� ULWPR�� HG� LQ�
DOFXQL� PRPHQWL� OH� ULPH�
PDQFDQR� GL� FRHUHQ]D� R�
VHPEUDQR� DSSRJJLDWH� FRQ�
XQ� SRȇ� GL� IUHWWD�� 1XOOD� FKH�
FRPSURPHWWD� LO� PHVVDJJLR�
JHQHUDOH��PD�LQ�FHUWL�SXQWL�VL�
VHQWH� FKH� FRQ� XQ� SLFFROR�
ODYRUR� GL� FHVHOOR� LQ� SL»��
OȇLPSDWWR� GHL� WHVWL� DYUHEEH�
SRWXWR� HVVHUH� DQFRUD� SL»�
IRUWH�� 6HPEUD� XQ� GLIHWWR�
WLSLFR�GL�FKL�KD�PROWR�GD�GLUH�
H�IRUVH�QRQ�YXROH�VDFULILFDUH�
LO�FRQWHQXWR�DOOD�IRUPD��

PD�UHVWD�XQ�DVSHWWR�VX�FXL��
LQ� IXWXUR�� VL� SRWUHEEH�
FUHVFHUH�XOWHULRUPHQWH�
0D� VRQR� GLIHWWL� YLYL�� FKH� WL�
IDQQR� FDSLUH� FKH� GLHWUR� FL�
VRQR� SHUVRQH� UHDOL�� FRQ�
SULQFLSL�H�YDORUL��H�FKH�TXHVWL�
SULQFLSL�H�YDORUL�OL�GLYXOJDQR�
DWWUDYHUVR� XQR� VWUXPHQWR�
SRWHQWLVVLPR� FKH� ª� OD�
PXVLFD�
/H� FDQ]RQL� VL� VXVVHJXRQR�
VHQ]D� UHVSLUR�� GLVHJQDQGR�
XQ� LGHDOH� SDVVDJJLR� GDO�
SDVVDWR� DO� SUHVHQWH��
ULHYRFDQGR�UDGLFL�SURIRQGH�
LQ� FRQWUDVWR� FRQ� L� YDORUL� GL�
RJJL�� FRQ� FRQWHQXWL�
SURIRQGDPHQWH� UDGLFDWL� LQ�
XQD� YLVLRQH� WUDGL]LRQDOH�
GHOOȇXRPR� H� GHOOD� YLWD�
IDFHQGR� V®� FKH� LO� ODYRUR� VL�
GLVWLQJXH�FRPH�XQȇRSHUD�

FRHUHQWH��SHQVDWD�H�VHQWLWD��
FKH� QRQ� KD� SDXUD� GL�
DIIHUPDUH� XQD� SRVL]LRQH�
FXOWXUDOH�QHWWD�
ΖO�FDQWDQWH�/RWDU�SRUWD�WXWWR�
TXHVWR� FRQ� XQD� YRFH� FKH�
QRQ�ª�SHUIHWWD��PD�ª�YHUD��
1RQ� Fȇª� ELVRJQR� GL�
YLUWXRVLVPL� TXDQGR� Fȇª�
FRQYLQ]LRQH��/D�YRFH�UHJJH�
EHQH�LO�SHVR�GHOOH�SDUROH�HG�
LO�WRQR�JHQHUDOH�GHOOȇDOEXP��
6D�TXDQGR�FROSLUH��TXDQGR�
WUDWWHQHUVL�� TXDQGR� DSULUVL��
�� XQD� YRFH� FKH� FRPXQLFD��
QRQ�VROR�FKH�FDQWD�
ȊΖO�WHPSR�H�LO�SUHVHQWHȋ�ª�XQ�
ODYRUR�GD�FRQVLJOLDUH�VLD�SHU�
LO� VHPSOLFH� DVFROWR�� PD�
DQFKH� SHU� FKL� ID� PXVLFD��
3HUFK«� FL� ULFRUGD� FKH� OH�
FDQ]RQL� SRVVRQR� DQFRUD�
SRUWDUH�GHQWUR�XQD�YLVLRQH��
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&KH�VXRQDUH�SX �́HVVHUH�XQ�DWWR�FXOWXUDOH��QRQ�
VROR�HVWHWLFR�H�FKH�OD�PXVLFD��TXDQGR�ª�VXRQDWD�
FRQ� FXRUH� H� FRQ� LGHH�� ª� DQFRUD� XQ� OLQJXDJJLR�
SRWHQWH���ΖO�WHPSR�H�LO�SUHVHQWHȋ�ª�SHQVDWR�SHU�FKL�
DVFROWD�FRQ�DWWHQ]LRQH��SHU�FKL�QRQ�VL�DFFRQWHQWD�
GHO�VRWWRIRQGR�PXVLFDOH��PD�FHUFD�XQȇHVSHULHQ]D�
FKH� FRLQYROJD� PHQWH�� FXRUH� H� FRVFLHQ]D��
0XVLFDOPHQWH� VROLGR�� WHVWXDOPHQWH� ULFFR�� ª� XQ�
DOEXP� FKH� LQYLWD� D� IHUPDUVL�� D� SHQVDUH�� DG�
DVFROWDUH�GDYYHUR��

(G�DVFROWDUOR�PL�KD�ULFRUGDWR�SHUFK«�KR�LQL]LDWR�D�
VXRQDUH��SHU�GLUH�TXDOFRVD�FKH�DEELD�VHQVR��SHU�
FUHDUH�TXDOFRVD�FKH�GXUL�SL»�GL�XQD�PRGD��SHU�
VXRQDUH�FRQ�TXDOFRVD�GD�GLUH��QRQ�VROR�SHU�IDUH�
UXPRUH�� 3HU� L� 6RSUD� /H� 5RYLQH� IDUH� PXVLFD�
VLJQLILFD� SUHQGHUH� SRVL]LRQH�� PHWWHUVL� LQ� JLRFR��
QRQ�JDOOHJJLDUH�QHOOȇLQGLIIHUHQ]D��FRV®�HUDȐ�FRV®�ª�

��



�ˉÉŀį°ˉÏó
Z°ČŀÓąˉ9óēó°

��



4XDQGR� VL� SDUOD� GL� 16%0�� LO�
GLVFRUVR� QRQ� ª� PDL� VHPSOLFH� ��
TXDQGR� OH� WHPDWLFKH�
UDSSUHVHQWDQR�OD�WRWDOH�LGHQWLW¢
GHO� PRQGR� DWWUDYHUVR�
O
HVRWHULVPR�� VL� GLYHQWD� FDSUR�
HVSLDWRULR�GL�XQD�WRWDOH�DYYHUVLRQH�
DO� PRQGR�� VHFRQGR� OH� PHQWL�
LQHWWH�� ΖQ� UHDOW¢� LO� EODFN� PHWDO�
QD]LRQDOVRFLDOLVWD�QRQ�YXROH�H�QRQ�
GHYH�IDUH�SXEEOLFLW¢��SURSULR�SHU�LO�
VXR� IDVFLQR� FRVL� PDOHGHWWR��
VWRULFR��DYYHUVR�DG�RJQL�PROHFROD�
GHO� PRQGR� �FRUUHWWR��� %LVRJQD�
HQWUDUFL�GHQWUR�HG�HVVHUH�WUDYROWR
QHOOD� WRWDOH� H� WHDWUDOH� GLVWRSLD�
PXVLFDOH�

&RPH� VDSSLDPR� LO� EODFN� PHWDO�
QDFTXH�FRPH�HVWUHPL]]D]LRQH�GL�
XQ� JHQHUH� DSSHQD� QDWR� LQ�
ΖQJKLOWHUUD�D� ILQH�DQQL�����RVVLD� LO�
1:2%+0��1HZ�:DYH�2I�%ULWLVK�
+HDY\�0HWDO���JUD]LH�DL�9HQRP�� LO�
SHUILGR�WHU]HWWR�GL�1HZFDVWOH�FKH�
FRQ� OD�SXEEOLFD]LRQH�GHO�GHEXWWR�
:HOFRPH� 7R� +HOO� ������� H� GHO�
VXFFHVVLYR� %ODFN� 0HWDO� ��������
GHILQLURQR�LO�JHQHUH�FRQ�FRSHUWLQH�
RFFXOWH�� WHVWL�RFFXOWL�H�VRSUDWWXWWR�
XQD� PXVLFD� FDYHUQRVD�� UDSLGD� H�
IXQDPEROLFD�JUD]LH�D�GHOOH

EDWWHULH� WHUUHPRWDQWL�� GHOOH�
FKLWDUUH� GLVWRUWH�� GDOOH� YRFL�
HYRFDWLYH� H� VSRUFKH� H�
VRSUDWWXWWR� GDOOH�
UHJLVWUD]LRQL�GL�EDVVD�TXDOLW¢�
FKH� UHQGHYDQR� SL»�
PLVWHULRVL��L�PHVVDJJL�FKH�OD�
EDQG� FL� IDFHYD� DVFROWDUH��
'DOOD� SULPD� RQGDWD�
EULWDQQLFD� GHL� 9HQRP� DOOD�
VHFRQGD� RQGDWD� QRUYHJHVH�
FRQ� 0D\KHP�� %XU]XP��
'DUNWKURQH� HWF�� FKH� UHVHUR�
TXHVWR� PDQLIHVWR� DQFRUD�
SL»� IXULRVR�� JUD]LH� DO� TXHO�
GLDEROLFR�WUHPROLR�GL�FKLWDUUH�
VXSHUGLVWRUWH� FKH�
UDSSUHVHQWDYDQR� O
LGHQWLW¢�
GHO� 7UYH� 1RUZHJLDQ� %ODFN�
0HWDO�GHL�SULPL�DQQL����

2UD�� FRVD� VXFFHGH� VH� VL�
XQLVFH� TXHVWR� PDQLIHVWR� GL�
WHPDWLFKH� HVRWHULFKH� FRQ� LO�
YROWR� QHUR� GHOOD� LGHRORJLD�
SROLWLFD"� ΖO� ULVXOWDWR� ª� OD�
PDVVLPD� HVSUHVVLRQH�
LGHQWDULD�GL�XQD�YLROHQ]D�

PXVLFDOH� DIIDVFLQDQWH�� GHILQLWD�
FRQ� O
DFURQLPR�16%0��1DWLRQDO�
6RFLDOLVW� %ODFN� 0HWDO��� /H� RULJLQL�
VRQR� DQFKH� TXL� GLVFXWLELOL� SHÚ �
SRVVLDPR� VWDELOLUH� FKH� GXUDQWH�
OD� VHFRQGD� RQGDWD� GHO� PHWDOOR�
QHUR�� 9DUJ� 9LNHUQHV� GHOOD� QRWD�
RQH� PDQ� EDQG� %XU]XP�� KD�
VWUDYROWR� OD� FODVVLFD� WHPDWLFD�
RFFXOWLVWD�D�TXHOOD�WRONHQLDQD��DL�
WHPL� SDJDQL� H� QDWLYL� GHOOD� VXD�
%HUJHQ��DO�VXD�YLVLRQH�RGDOLVWD�H�
DOOD� VXD� SRVL]LRQH� SROLWLFD�
VIRFLDWD�SRL�QHO�VXR�PDQLIHVWR��LO�
9DUJVPDO� �GLVFRUVR� GL� 9DUJ���
GHILQLWR� FRPH� LO� 0HLQ� .DPSI�
QRUYHJHVH�
3RVVLDPR� DQFKH� GHILQLUH� QHOOD�
VWHVVD�1RUYHJLD��O
LPSRVL]LRQH�GL�
LQVHULUH�GLHWUR�OH�FRSLH�ILVLFKH�GHL�
GLVFKL� ULODVFLDWL� GDOOH� DOWUH� EDQG��
O
LQVHU]LRQH� 1RUVN� $ULVN� %ODFN�
0HWDO�� 4XHOOR� FKH� WURYDWH� DG�
HVHPSLR� QHO� UHWUR� GHOOD�
FRSHUWLQD� GL� 7UDQVLOYDQLDQ�
+XQJHU� GHL� OHJJHQGDUL�
'DUNWKURQH��������
'D� TXHVWR� HPEULRQH�� OD� YHUD�
IRUPD� GL� EDQG� 16%0� YHGH� OD�
VXD� QDVFLWD� GL� PROWLVVLPL�
DYDPSRVWL�G
(XURSD��YL�FLWRTXHOOL�
SL»�LPSRUWDQWL��
*HUPDQLD�$%685'��
:(+5+$00(5
)LQODQGLD� �� Ζ03$/('�
1$=$5(1(��*2$70221��
3RORQLD�*5$9(/$1'��
Ζ1)(5180
*UHFLD�'(5� 67850(5��
:2/)1$&+7
)UDQFLD���3(67(�12Ζ5(

��



$QFKH�LQ�ΖWDOLD�DEELDPR�IRUPD]LRQL�GL�JUDQGH�ULOLHYR���GDL�
9LD�'RORURVD�DL�/XSXV�ΖQIHVWXV��GDL�&RUYXV�ΖQYLFWXV�ILQR�
DO� FROOHWWLYR� %ODFN� 0HWDO� ΖQYLWWD� $UPDWD�� WUD� FXL�
HPHUJRQR� L� JUDQGLRVL� )UDQJDU�� &L� VDUHEEHUR� GDYYHUR�
XQ
LQILQLW¢�GL�JUXSSL�SHU�RJQL�QD]LRQH�H�SHU�RJQL�DOWUR�
GHWWDJOLR��YL�ULPDQGR�DO�EHOOLVVLPR�OLEUR�GL�0D[�5LEDULF�H�
'DYLGH�0DVSHUR�LQWLWRODWR��&RPH�/XSL�WUD�OH�3HFRUH���

GDOOD�SHUYHUVLRQH�FDRWLFD��IXULRVD�H�GLVWRSLFD�FRQ�WDQWR�
GL�VIXPDWXUH�LQGXVWULDO�SHU�XQD�GHOOH�PLH�EDQG�SUHIHULWH��
JOL�$QDDO�1DWKUDNK��0D�WUD�OH�PLJOLDLD�GL�EDQG�GHO�PHWDOOR�
QHUR�FKH�WURYLDPR�LQ�$OELRQH��FL�VRQR�GHOOH�UHDOW¢�16%0�
GDYYHUR� LQFUHGLELOL� FKH� WXWWRUD�� FL� VRUSUHQGRQR� H� FL�
SHUPHWWRQR�GL�VFDQGDJOLDUH� LO�VRWWRVXROR�GHOOD�PXVLFD�
SL»�SURLELWD�GL��VHPSUH�

XQ� YLDJJLR� OXQJKLVVLPR�
VXOOD�VWRULD�GHO�16%0�H�GL�
FRPH� VL� ª� GLIIXVD� LQ�
(XURSD� H� QHO� UHVWR� GHO�
PRQGR�� (� LQ�
2OWUHPDQLFD"� (VLVWH� XQD�
UHDOW¢� FRV®� DQFKH� QHOOD�
SHUILGD� DOELRQH"� 'RSR�
WXWWR� ª� GD� GRYH� LO� EODFN�
PHWDO� QDVFH�� TXLQGL�
SHUFKª� SULYDUVHQH"� O�
GLVFRUVR� QHOO
LVROD�
EULWDQQLFD� ª� DOTXDQWR�
GLYHUVR�VLD�SHU�XQ�IDWWRUH�
VWRULFR� PD� VRSUDWWXWWR�
SHU�OH�QDVFLWH�GL
FRQWURFXOWXUH��PRYLPHQWL�
VRFLDOL� GD� VWUDYROJHUH�� (�
VRSUDWWXWWR� OD� VFHQD�
LGHQWLWDULD� VL� ª�
PDQLIHVWDWD�DWWUDYHUVR�LO
5$&�QHOOD�PXVLFD�SXQN�H�
KDUGFRUH� LQ� TXHO�
PRPHQWR� FRPH�
6NUHZGULYHU�� 6NXOOKHDG��
9HQGW]���VNLQV�HWF�

ΖO� EODFN� PHWDO� EULWDQQLFR� LQYHFH� SUHQGH� GLYHUVH�
VIXPDWXUH�GL�RVFXULW¢�DWWUDYHUVR�VWRULH�H�DWPRVIHUH�
YDPSLUHVFKH�GHL�&UDGOH�RI�)LOWK��RSSXUH�VL�FRQFHQWUD�
VXO� SDJDQHVLPR� H� WUDGL]LRQH� JDHOLFD� FRPH� QHL�
:LQWHUI\OOHWK��RSSXUH�DQFRUD

(FFR�TXLQGL�FKH�WURYLDPR�
SHU� HVHPSLR� L� 3DQ]HU�
'LYLVLRQ� $OELRQ�� FODVVLFD�
VFXROD� GHO� EODFN� PHWDO�
EHOOLFR�� SURYLDPR� DQFKH�
JOL�2YHQ�H�L�)DQJIRVV�FRQ�
SL»�WRFFR�JUDIILDQWH�GL�XQ�
SXQN�PLVFKLDWR�DO�QRLVH�H�
D� TXDOFKH� ULWPLFD�
PLQLPDOH� GL� ULIHULPHQWL�
SRVW� SXQN�� VHJXLWR� GD�
&RXQW� 0DFH� $WWDFN� FKH�
KD� FRYHUL]]DWR� GHOOH�
WUDFFH�GL�XQ�VXSHUJUXSSR�
QRUYHJHVH� FKLDPDWR�
=\NORQ�%� FKH� FRPSRVH�
XQ�VROR���SROOLFL�FKLDPDWR�
%ORRG� 0XVW� %H� 6KHG�� (�
LQILQH� WURYLDPR� JOL� $GDO�
5XQD� H� L� 9RONHUPRUG��
TXHOOL� SL»� IDPRVL� LQ�
TXHVWR� PRYLPHQWR�� Ζ�
9RONHUPRUG�
VSHFLDOPHQWH� FRQ� TXHO�
PHWDOOR� QHUR�
FODXVWURIRELFR�FKH�YLHQH�

PDQLIHVWDWR�QHO�ORUR�VXSHU�GLVFR�GHO������$QFLHQW
)DVFLVW� 5HWXUQ�� XQ� GLVFR� FKH� DYUHEEH� VRGGLVIDWWR� LO�
JUDQGH� 2VZDOG� 0RVOH\�� ΖQ� FRQFOXVLRQH�� TXDQGR� VL�
DSSURFFLD� DO� PRYLPHQWR� 16%0�� VL� HVWUHPL]]D� DO�
PDVVLPR�RJQL�FDUGLQH�GHO�SROLWLFDPHQWH�VFRUUHWWR�H�FL�VL�
ODVFLD� WUDYROJHUH� QHOOD� SL»� LPSHULDOH� H� EODVIHPD� DUWH�
GHOOD�YLROHQ]D�VRQRUD�

��



'HO� UHVWR� ª� FRPH� LPPHUJHUVL� LQ� XQ� UDFFRQWR�
ORYHFUDIWLDQR� GHVFULYHQGR� QHL� PLQLPL� SDUWLFRODUL��
TXHOOH� RQQLSRWHQWL� GLYLQLW¢� GHOO
RUURUH� FRVPLFR�
UDJJUXSSDWL�QHL�FHUFKL�GHOO
LQIHUQR�GDQWHVFR�
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/ȇDQWLIDVFLVPR�DPD�GHȴQLUVL�FRPH�
EDOXDUGR� FRQWUR� RJQL� IRUPD� GL�
WRWDOLWDULVPR�� 0D� QHO� FRQFUHWR��
FL´� FKH� ȴQLVFH� VRWWR� OȇHWLFKHWWD� GL�
ȊWRWDOLWDULVPRȋ�ª�PROWR�SL»�DPSLR��
RJQL� OHJDPH� VRFLDOH�� FXOWXUDOH� R�
QD]LRQDOH� FKH� LPSOLFKL�
DSSDUWHQHQ]D�� DXWRULW¢� R� LGHQWLW¢�
ª�YLVWR�FRQ�VRVSHWWR��ΖO�ULVXOWDWR�ª�
XQȇDQWURSRORJLD� UDGLFDOH� FKH�
FRQFHSLVFH� OD� OLEHUW¢� VROR� FRPH�
GLVJUHJD]LRQH�GL�RJQL�YLQFROR�
1HO� WHPSR�� TXHVWD� YLVLRQH� KD�
GDWR� YLWD� QRQ� WDQWR� D� XQ�
PRYLPHQWR�� PD� D� XQD� PDȴD�
LGHRORJLFD�� XQ� VLVWHPD� LQIRUPDOH�
H�WUDVYHUVDOH�GL�SRWHUH�FKH�

HVHUFLWD� XQ� FRQWUROOR� FDSLOODUH� GHO�
SHQVLHUR��RSHUDQGR�VLD�QHL�FLUFXLWL�
LVWLWX]LRQDOL� VLD� LQ� TXHOOL� H[WUD�
SDUODPHQWDUL�

Ȃ� 8QR� DWWLYR�� GRYH� FKL� VXELVFH�
OȇHWLFKHWWD� YLHQH� HVFOXVR� GDOOD�
VIHUD� SXEEOLFD� H� UHVR� RJJHWWR� GL�
RVWUDFLVPR�
Ȃ� 8QR� SDVVLYR�� GRYH� FKL� RVVHUYD��
WHQGH� D� ULFRQRVFHUVL� LQ� DOWUL�
HVFOXVL�� FUHDQGR� FLUFROL� GL�
YLWWLPLVPR� R� HVWUHPLVPR�
RSSRVWR
4XHVWR� PHFFDQLVPR� ELQDULR� ȃ�
ȊQRL� EXRQL� �� YRL� FDWWLYLȋ� ȃ� QRQ�
VROR� VHPSOLȴFD� EUXWDOPHQWH� OD�
UHDOW¢�� PD� SURGXFH� XQR� VSHWWUR�
DXWRULWDULR� PDVFKHUDWR� GD�
UHVLVWHQ]D�GHPRFUDWLFD�

� � Ĉ ů ý Ĥ ĉ � Ė � ń á ĝ ħ á
/ȇDQWLIDVFLVPR� FRQWHPSRUDQHR�
IXQ]LRQD�FRPH�XQ�VLVWHPD�FKLXVR��
1RQ� VL� OLPLWD� D� FULWLFDUH� LGHH� R�
SRVL]LRQL�� PD� GHPRQL]]D� H�
PDUJLQDOL]]D� FKLXQTXH� QRQ� VL�
DGHJXL�� ΖO� PDUFKLR� GL� ȊIDVFLVWDȋ� ª�
XVDWR� FRPH� DUPD� GL� GLVWUX]LRQH�
VRFLDOH�� SUHVFLQGHQGR� GD� RJQL�
UHDOH� DQDOLVL� SROLWLFD�� 4XHVWR�
SURGXFH�GXH�HHWWL�

��



ΖO� SULPR� VWUXPHQWR� ª� LO� FRQWUROOR�
VHPDQWLFR�� /H� SDUROH� GLYHQWDQR�
JDEELH�� FKL� FULWLFD� OȇLPPLJUD]LRQH�
ª� ȊUD]]LVWDȋ�� FKL� YDORUL]]D� OD�
IDPLJOLD�ª�ȊRPRIRERȋ��FKL�SDUOD�GL�
LGHQWLW¢�QD]LRQDOH�ª�ȊIDVFLVWDȋ�
ΖO� SHQVLHUR� XQLFR� VL� FRVWUXLVFH�
FRV®�� DWWUDYHUVR� HWLFKHWWH� FKH�
DQWLFLSDQR� RJQL� GLVFXVVLRQH� H� QH�
DQQXOODQR�LO�FRQWHQXWR�

3HU� FRQWUDVWDUOR�� QRQ� VHUYRQR�
UHSUHVVLRQL� GL� SROL]LD�� PD�
XQȇRSHUD� GL� FRQWUR�QDUUD]LRQH��
FXOWXUDOH�� SROLWLFD�� OHJDOH� H�
PHGLDWLFD�� 6HUYH� FLRª� XQD�
EDWWDJOLD�D�SDULW¢�GL�VWUXPHQWL��VXO�
SLDQR� GHOOH� LGHH� H� GHOOD� OLEHUW¢� GL�
HVSUHVVLRQH�

/ȇDQWLIDVFLVPR� ª� DQFKH� FRQWUROOR�
FXOWXUDOH�� &LQHPD�� VFXROD��
XQLYHUVLW¢��VWDPSD�H�VRFLDO�PHGLD�
ȃ� RJQL� OXRJR� LQ� FXL� VL� IRUPD�
OȇRSLQLRQH� SXEEOLFD� ª� VSHVVR�
SUHVLGLDWR�GD�XQD�QDUUDWLYD�XQLFD��
&KL� GLVVHQWH�� ROWUH� DOOD� FHQVXUD�
PHGLDWLFD��VXELVFH�
Ȃ�%RLFRWWDJJL�SXEEOLFL
Ȃ�0LQDFFH�R�DJJUHVVLRQL
Ȃ� (VFOXVLRQH� GD� FLUFXLWL�
SURIHVVLRQDOL�R�LVWLWX]LRQDOL

� J � ń Ĉ ý ý á Ņ ħ ŵ ń ħ � ă Ĉ Ľ � ŵ ħ ŵ ż Ĉ ń á
Ȁ � Ĉ Ņ ŵ á Ľ á � ý ō ń Ĉ � ƪ Ɓ ō ħ Ǣ � ń á �
Ŭ Ĉ Ņ ŵ á Ľ á � ý ō ń Ĉ � Ņ ō ħ ȁ

 ō Ņ ż ů ō Ľ Ľ ō � ă Ĉ Ľ Ľ á � Ņ á ů ů á ƺ ħ ō Ņ Ĉ ǡ �
, Ğ Ĉ ń ō Ņ ħ á Ǣ � ƪ ħ ō Ľ Ĉ Ņ ƺ á Ǣ �
ü ō ħ ý ō ż ż á Ğ Ğ ħ

£ Ņ á � ń Ĉ Ņ ż á Ľ ħ ż ò � ń á ĝ ħ ō ŵ á Ǣ � Ņ ō Ņ �
ǵ ŵ Ĉ ń Ŭ ů Ĉ Ƕ � Ɓ Ņ � ý ů ħ ń ħ Ņ Ĉ

& á Ľ � ȃ Ǐ ǎ � á � ü ů á ý ý Ĉ ż ż ō � ý ō Ņ � Ľ Ĉ �
ĉ Ľ ħ ż Ĉ � ń ō Ņ ă ħ á Ľ ħ

'DOOD� ȴQH� GHOOD� 6HFRQGD� *XHUUD�
0RQGLDOH� DG� RJJL�� OȇDQWLIDVFLVPR�
QRQ� KD� PDL� UDSSUHVHQWDWR� XQD�
YHUD� RSSRVL]LRQH� DO� SRWHUH�� $O�
FRQWUDULR�� VL� ª� IXVR� FRQ� OH�
GLQDPLFKH� GHO� SRWHUH� JOREDOH��
GDOOH� «OLWH� DQJOR�DPHULFDQH� DOOH�
LVWLWX]LRQL� VRYUDQD]LRQDOL�� GDOOH�
IRQGD]LRQL� ȴODQWURSLFKH� DL� FHQWUL�
FXOWXUDOL�RFFLGHQWDOL�
/ȇDQWLIDVFLVPR�� SHU� TXDQWR�
ȊULYROX]LRQDULRȋ� VL� GLFKLDUL�� ª� RJJL�
XQR�VWUXPHQWR�GHO�VLVWHPD�
&ȇª� XQ� DVSHWWR� SDUWLFRODUPHQWH�
LQTXLHWDQWH�� /ȇDQWLIDVFLVPR�� SXU�
SURFODPDQGRVL� QHPLFR�
GHOOȇRSSUHVVLRQH� H� GHOOD�
JOREDOL]]D]LRQH� QHROLEHUDOH��
ȴQLVFH� SHU� HVVHUQH� LO� PLJOLRUH�
DOOHDWR��3HUFK«"
3HUFK«� QH� FRQGLYLGH� H� QRQ�
RVWDFROD�JOL�VWHVVL�ȴQL�
Ȃ� 'LVWUX]LRQH� GHOOH� LGHQWLW¢�
QD]LRQDOL
Ȃ�&DQFHOOD]LRQH�GHOOH�WUDGL]LRQL
Ȃ� 'LVJUHJD]LRQH� GHL� OHJDPL�
FRPXQLWDUL
Ȃ� 6RVWHJQR� D� XQD� PRELOLW¢� VHQ]D�
FRQȴQL��IXQ]LRQDOH�VROR�DO�FDSLWDOH

&RPH� GLFHYD� *LRYDQQL� )DOFRQH��
Ȋ6L� SX´� EHQLVVLPR� DYHUH� XQD�
PHQWDOLW¢� PDȴRVD� VHQ]D� HVVHUH�
XQ�FULPLQDOH�ȋ
4XHVWR� YDOH� DQFKH� SHU�
OȇDQWLIDVFLVPR� PRGHUQR�� ΖO�
SUREOHPD� QRQ� ª� VHPSUH� QHOOD�
YLROHQ]D� ȴVLFD� ȃ� VSHVVR� DVVHQWH�
ȃ� PD� QHOOD� PHQWDOLW¢� FRQ� FXL� VL�
HVHUFLWD� LO� SRWHUH� FXOWXUDOH��
VRFLDOH�H�PHGLDWLFR�

<DOWD� ����� QRQ� ª� VROR� OD� ȴQH� GHL�
IDVFLVPL�HXURSHL��PD�DQFKH�OȇLQL]LR�
GL� XQD� QXRYD� HJHPRQLD� FXOWXUDOH�
FKH� GD� DOORUD� KD� LPSHGLWR� RJQL�
UHDOH�DOWHUQDWLYD�
(� OȇDQWLIDVFLVPR�� RJJL�� ª� XQR� GHJOL�
VWUXPHQWL� SL»� HɝFDFL� SHU�
VLOHQ]LDUH�FKL�VL�RSSRQH�

���PDJJLR�������YLYD�O
ΖWDOLD�FKH�
VL�VFKLHUD�

� ���� DQQL� ID� OȇΖWDOLD� HQWUD� QHOOD�
*UDQGH� *XHUUD�� FRQVLGHULDPR�
TXHVWD�GDWD� ULYROX]LRQDULD�SHUFK«�
IX� LO� PRPHQWR� LQ� FXL� XQ� SRSROR�
VRYYHUW®� OD� QHXWUDOLW¢� GL� XQD�
PRQDUFKLD� SDUODPHQWDUH� H� IHFH� LO�
VXR� LQJUHVVR� QHOOD� VWRULD� VHQ]D�
FKLHGHUH� LO� SHUPHVVR�� /D� SULPD�
VSDOODWD� DOOR� VWDWR� OLEHUDOH�� FKH� VL�
FRQFOXGHU¢� VROR� FRQ� OD� PDUFLD�
GHOOH�FDPLFLH�QHUH�

��



��



3URPHWKHLFD�YROXPH����1HOOH�
WHPSHVWH�GL�TXDQWL��-¾QJHU�
DUWHILFH�GHO�SURPHWHLVPR

7UD�OD�ILQH�GHOOȇ2WWRFHQWR�H�JOL�LQL]L�GHO�1RYHFHQWR��OD�FXOWXUD�HXURSHD�KD�YLVVXWR�XQD�IDVH�
GL� LQWHQVD� DFFHOHUD]LRQH� VSLULWXDOH�� DUWLVWLFD�� VFLHQWLILFD� H� SROLWLFD�� �� LQ� TXHO� SDVVDJJLR�
VWRULFR� FKH� VRQR� VWDWL� JHWWDWL� L� VHPL� GL� PROWH� GHOOH� DFTXLVL]LRQL� WHRULFKH� H� SUDWLFKH� GHL�
GHFHQQL� VXFFHVVLYL�� 'DO� SXQWR� GL� YLVWD� VFLHQWLILFR�� XQR� GHL� IUXWWL� GL� TXHOOD� VWDJLRQH� ª�
VLFXUDPHQWH� OD� ILVLFD�TXDQWLVWLFD�� FRQ� WXWWL� L� VXRL�SDUDGRVVL�� OH�VXH�SRWHQ]LDOLW¢�H� OD�VXD�
SRUWDWD�PHWDILVLFDPHQWH�GLURPSHQWH��1HJOL�VWHVVL�DQQL��(UQVW�-¾QJHU��XQ�JLRYDQH�WHGHVFR�
GDO�FXRUH�DYYHQWXURVR�LQL]LDYD�LO�VXR�FDPPLQR�QHOOH�WHPSHVWH�GȇDFFLDLR�GHOOD�PRGHUQLW¢��
$�-¾QJHU�H�DOOD�ILVLFD�TXDQWLVWLFD�ª�GHGLFDWR�TXHVWR�QXPHUR�mELFHIDOR}�GL�3URPHWKHLFD�
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/ÐXRYR�GHO�GUDJR���&L´�FKH�QRQ�PXRUH�D�
YROWH�ULQDVFH

6LFLOLD��PHW¢�GHJOL�DQQL� ȇ���� ΖO�JLRYDQH�VRWWXIILFLDOH�GHOOD�*XDUGLD�GL�)LQDQ]D�(XJHQLR�6LOYL�YLHQH�
WUDVIHULWR� LQ�VHUYL]LR�QHOOD�WUDQTXLOOD� LVROD�GL�/LSDUL��4XL�SLDQR�SLDQR�VFRSULU¢�FKH�QXOOD�ª�FRPH�
DSSDUH��/ȇLVROD�ª�SDUWH�GL�XQȇRSHUD]LRQH�GL�VWD\�EHKLQG�H�FHOD�XQ�VHJUHWR�VFRQYROJHQWH��(UD�JL¢�
WXWWR�SUHGLVSRVWR�H�LO�)DVFLVPR�ª�SURQWR�D�ULVRUJHUH�SHU�ULSUHQGHUH�LO�SURSULR�SRVWR�QHOOD�VWRULD��
0D�LO�VXR�UXROR�QHOOD�YLFHQGD�QRQ�VDU¢�TXHOOR�GL�VHPSOLFH�VSHWWDWRUH��'DOOH�VXH�VFHOWH�GLSHQGHU¢�
LO�GHVWLQR�GHOOȇLQWHUD�1D]LRQH�H�OD�YLWD�R�OD�PRUWH�GL�PLJOLDLD�GL�SHUVRQHȐ

�
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&21752�/$�6&82/$�
352*5(66,67$��3HU�LO�UHFXSHUR�
GHOOÐDXWRULW¢��GHOOÐHGXFD]LRQH�H�
GHO�VDSHUH

)DOVD� LQFOXVLYLW¢�� GLWWDWXUD� DUFREDOHQR�� DSRORJLD� GHOOD� IOXLGLW¢�� LSRFULVLD� GHOOD� ȊPRELOLW¢� VRFLDOHȋ��
VUDGLFDPHQWR�FRDWWR�� ORWWD�DO�ȊSDWULDUFDWRȋ��RPRORJD]LRQH�FXOWXUDOH�H�VRYYHUVLRQH�GHO� OLQJXDJJLR��
OD�VFXROD�ȊGHPRFUDWLFDȋ��SXUWURSSR�SLHJDWD�DO�YHUER�JOREDOLVWD��ª�RJJL�XQD�IDEEULFD�GL�DXWRPL�SULYL�
GL� LGHQWLW¢�� FRQVDSHYROH]]D� H� VSLULWR� FULWLFR�� 8QR� VSD]LR� OLVFLR�� OLYHOODWR� YHUVR� LO� EDVVR�� D� PHW¢�
VWUDGD� WUD� L�SLVWRORWWL�PRUDOL�� OH� VHGXWH�GL�SVLFRWHUDSLD�GL� JUXSSR�� LO� FLUFROR� ULFUHDWLYR�� OD� VH]LRQH�
FRPXQLVWD� GL� SDHVH�� LO� OD]]DUHWWR�� XQȇDJHQ]LD� GL� YLDJJL� H� XQ� LQIHUQR� ODVWULFDWR� GL� IUXVWUD]LRQLȐ�
3DUWHQGR� GDOOD� ULVFRSHUWD� GHOOD� VRDYH� SDUROD� ȊPDHVWUDȋ�� TXHVWR� DJLOH� VDJJLR� Ȃ� FDSDFH� GL� XQLUH�
GHQXQFLD� H� SURSRVWD� Ȃ� YXROH� ULVFRSULUH� OȇDXWHQWLFD� FXOWXUD� H� OD� QRELOH� WUDGL]LRQH�
GHOOȇLQVHJQDPHQWR�� ROWUH� OH� GLVWRUVLRQL� GHO� QRVWDOJLVPR� H� OȇDQDOIDEHWLVPR� JDORSSDQWH�� 6HQ]D�
LQGXOJHUH�DO�ODPHQWRVR�FOLFK«�GL�TXHOOȇDEHUUD]LRQH�FKH�ª�GLYHQWDWD�OD�VFXROD�Ȃ�SUHGD�GHO�ULILXWR�GHO�
SUHVHSLR�H�VFKLDYD�GL�FL´�FKH�XQLFDPHQWH�SX´�HVVHUH�GHWWR�H�SURIHVVDWR�Ȃ�TXHVWH�SDJLQH�YRJOLRQR�
HVVHUH� XQD� ULIOHVVLRQH� GL� HOHJDQWH� YLROHQ]D� DUJRPHQWDWLYD� VXO� YHUR� SUREOHPD� GHOOD� ILQH�
GHOOȇHFFHOOHQ]D� WXWWD� LWDOLDQD�� OH� PDQL� UR]]H� GHOOD� VRFLHW¢� VXOOȇDXWRULW¢� GHO� 0RGHOOR�JXLGD��
SDWURFLQDWRUH�GHO�YHUR�VDSHUH�

£ðƞƞðĴĴŀůʅðŘʅ�ůƞčů

£ěƖʅðčƕƲŀƞƪðƖěʅŀŘʅŘŀČƖůʅ
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1HOOȇHSRFD�GHOOD�
OLTXHID]LRQH�GHOOH�LGHH��
OȇDVSHWWR�PHWDSROLWLFR�
DVVXPH�DQFRUD�SL»�
LPSRUWDQ]D�SHUFK«�ULHVFH�D�
SHQHWUDUH�DPELWL�
DVVROXWDPHQWH�QDVFRVWL�HG�
LPSHUPHDELOL�DL�PHVVDJJL�ȋ�
SROLWLFL�ȋ�WUDGL]LRQDOL��ΖQ�
TXHVWR�VHQVR�OLQJXDJJLR�H�
LPPDJLQL�QXRYH�VRQR�
HVVHQ]LDOL�SHU�YHLFRODUH�
LGHH�IRU]D�H�VDSHUOH�
FRPXQLFDUH�FRQ�OD�GRYXWD�
HIILFDFLD�

5HGD]LRQH�.XOWXUDHXURSD

���������	�t		�����
u�����ut�����

6H� QHO� ����� VL� DUULY´� YLFLQL� DOOD�
DWWXD]LRQH�GHO� GHWWDWR� FRVWLWX]LRQDOH�
VXOOD� Ȋ3DUWHFLSD]LRQHȋ� SHU� SRL�
SDUWRULUH� LO� ȊWRSROLQRȋ� GHOOȇDUWLFROR� ��
FRPPD����GHOOD��SHU�DOWUR�YLWXSHUDWD��
OHJJH� )RUQHUR� Ȃ� FKH� QH� GRYHYD�
ODQFLDUH� XQD� VSHULPHQWD]LRQH�� SRL�
PDL� ILQDQ]LDWD� Ȃ� OD� FRPELQD]LRQH�
DVWUDOH�WUD�*RYHUQR�GL�GHVWUD�FHQWUR�H�
JOL� DVSHWWL� LQFOXVLYL� GHO� WHPD� FKH�
FRLQYROJRQR� QRQ� VROR� OȇDUHD�
LGHQWLWDULD�� PD� DQFKH� LO� PRQGR�
FDWWROLFR�� LO� OLEHUDOLVPR�� LO� ULIRUPLVPR�
IDELDQR� VRFLDOLVWD� H� OȇHFRORJLVPR�
FRPXQLWDULVWD�� SRWUHEEHUR� IDUH� LO�
PLUDFROR��ΖQIDWWL�OD�&Ζ6/��UHFXSHUDQGR�
XQD� VXD� YRFD]LRQH� VWRULFD�� FKH� OD�
YHGHYD� GDOOD� VXD� IRQGD]LRQH�
IDYRUHYROH�D�IRUPH�GL�SDUWHFLSD]LRQH�
DOOD� JHVWLRQH� GHOOȇLPSUHVD�� UHWDJJLR�
GHOOD�GRWWULQD�VRFLDOH�GHOOD�&KLHVD��KD�
SUHVHQWDWR�XQD�VXD�SURSRVWD�GL�OHJJH�
GL�ΖQL]LDWLYD�3RSRODUH�

/ȇ8*/� LQ� FROODERUD]LRQH� FRQ� OȇΖVWLWXWR�
6WDWR� H� 3DUWHFLSD]LRQH�� QH� KD�
SURSRVWD� XQȇDOWUD�� 0HQWUH� LQ�
3DUODPHQWR�� LQ� TXHVWD� OHJLVODWXUD��
ULVXOWDYDQR� SUHVHQWDWH� VYDULDWH�
SURSRVWH�GL� OHJJH�GD�VLQJROL�GHSXWDWL�
R� JUXSSL� SROLWLFL�� 'XH� GD� SDUWH� GL�
)UDWHOOL� GȇΖWDOLD�� XQD� GD� SDUWH� GHOOD�
/HJD��8QȇDOWUD�GDL�FDSRJUXSSR�GL�)GΖ��
)RU]D�ΖWDOLD�H�0RGHUDWL��XQD�GD�SDUWH�
GL�ΖWDOLD�9LYD��4XHVWȇXOWLPD�SUHYHGHYD��
WUD� OȇDOWUR�� XQ� LQWHUHVVDQWH� OLPLWH� DOOD�
VSURSRU]LRQDWD� FUHVFLWD� GHOOD�
UHPXQHUD]LRQH� GHL� &(2� H� GHO� 7RS�
0DQDJHPHQW�D]LHQGDOH�

��
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HGLDPR� RUD� OR� VWDWR� GHOOȇDUWH� GHO�
ODYRUR�QHOOH�&RPPLVVLRQL�FRLQYROWH�
SURSULR� QHOOȇHVDPH� GHOOD� 3URSRVWD�
GL� /HJJH� GL� ΖQL]LDWLYD� 3RSRODUH�
SUHVHQWDWD�GDOOD�&Ζ6/�� ILQDOL]]DWD�D�
GDUH�DWWXD]LRQH�DOOȇDUWLFROR����GHOOD�
&RVWLWX]LRQH�� DOODUJDQGR� H�
FRQVROLGDQGR� L� SURFHVVL� GL�
GHPRFUD]LD� HFRQRPLFD� H� GL�
VRVWHQLELOLW¢� GHOOH� LPSUHVH�� 1HOOR�
VSHFLILFR�� OȇDUWLFROR� �� LQGLFD� OH�
GHILQL]LRQL�� DL� VHQVL�GHOOD�SUHVHQWH�
SURSRVWD� GL� OHJJH�� GL�
SDUWHFLSD]LRQH� JHVWLRQDOH�� GL�
SDUWHFLSD]LRQH� HFRQRPLFR�
ILQDQ]LDULD�� GL� SDUWHFLSD]LRQH�
RUJDQL]]DWLYD�� GL� SDUWHFLSD]LRQH�
FRQVXOWLYD��GL�FRQWUDWWL�FROOHWWLYL�

ΖO� FDSR� ΖΖ� ª� UHODWLYR� DOOD�
SDUWHFLSD]LRQH� JHVWLRQDOH� GHL�
ODYRUDWRUL�� 1HOOH� VRFLHW¢� FXL�
SUHYLVWR�LO�VLVWHPD�GXDOH��L�FRQWUDWWL�
FROOHWWLYL� SRVVRQR� SUHYHGHUH� OD�
SDUWHFLSD]LRQH� GL� UDSSUHVHQWDQWL�
GHL� ODYRUDWRUL� GLSHQGHQWL� QHL�
&RQVLJOL�GL�6RUYHJOLDQ]D��QRQ�PHQR�
GL� XQ� TXLQWR��� /ȇLQGLYLGXD]LRQH�
GHOOH� PRGDOLW¢� GL� LQGLFD]LRQH� ª�
ULPHVVD� DL� FRQWUDWWL� FROOHWWLYL��
0HQWUH� VRQR� VWDWL� DEURJDWL� L�
SUHYLVWL�PHFFDQLVPL�SUHPLDOL�SHU�OH�
VRFLHW¢� FKH� LQFHQWLYDQR� OD�
SDUWHFLSD]LRQH� QHL� &RQVLJOL� GL�
6RUYHJOLDQ]D�� (� OȇHVWHQVLRQH�
GHOOȇDSSOLFD]LRQH� GHOOȇDUWLFROR� DOOH�
&RRSHUDWLYH�GL�&RQVXPR��

1HOOH� VRFLHW¢� FKH� QRQ� DGRWWDQR� LO�
VLVWHPD� GXDOH�� OD� SDUWHFLSD]LRQH�
GHL� ODYRUDWRUL� ª� DOOȇLQWHUQR� GHO�
&RQVLJOLR� GL� DPPLQLVWUD]LRQH�� /D�
SURFHGXUD�SHU�OȇLQGLYLGXD]LRQH�ª�OD�
PHGHVLPD�� PHQWUH� ª� VWDWR�
VRSSUHVVR� LO� FRPPD� FKH�
SUHYHGHYD� SHUPHVVL� UHWULEXLWL� SHU�
JOL�$PPLQLVWUDWRUL�GLSHQGHQWL�GDOOH�
6RFLHW¢�FRLQYROWH�

/ȇDUWLFROR� ��� LQGLFDYD� OȇREEOLJR� SHU�
OH� VRFLHW¢� D� SDUWHFLSD]LRQH�
SXEEOLFD� GL� LQWHJUDUH� QHO� &G$�
DOPHQR� XQ� DPPLQLVWUDWRUH�
QRPLQDWR�FRQ�OH�VWHVVH�SURFHGXUH�
SUHYLVWH� SHU� LO� VHWWRUH� SULYDWR��
3XUWURSSR� TXHOOD� FKH� SDUHYD�
HVVHUH�OD�SXQWD�GL�GLDPDQWH�GL�XQD�
SURSRVWD�GL� OHJJH� LPSRUWDQWH��PD�
QRQ� FHUWR� FRUDJJLRVD�� VL� LQIUDQJH�
QHOOȇHPHQGDPHQWR� DEURJDWLYR�
SUHVHQWDWR� GDOOȇRQRUHYROH� %DJQDL�
GHOOD� /HJD�� IDFHQWH� SDUWH� GHOOD�
PDJJLRUDQ]D�� 4XHVWR� LQILFLD�
XOWHULRUPHQWH� OH� VSHUDQ]H� GL� XQD�
FRPSOHWD�DSSOLFD]LRQH�GHOOȇDUWLFROR�
��� GHOOD� &RVWLWX]LRQH�� 9LVWD�
OȇHYLGHQWH� YRORQW¢� GL� HVFOXGHUH�
GDOOD�SODWHD�GHOOH�SRVVLELOL�LPSUHVH��
FKH� DWWXDQR� IRUPH� GL�
3DUWHFLSD]LRQH� DOOD� *HVWLRQH��
SURSULR� OH� VRFLHW¢� D� SUHVHQ]D�
SXEEOLFD� QHO� FDSLWDOH� D]LRQDULR��
(VFOXGHQGR� TXLQGL� OȇLQWHUHVVDQWH�
RSSRUWXQLW¢� GL� IDUQH� LQYHFH� XQ�
ODERUDWRULR� SHU� SURFHGHUH�
DOOȇDWWXD]LRQH� GHO� SURJHWWR�
SDUWHFLSDWLYR�� $JJLUDQGR� FRV®� OH�
VHPSUH� SUHVHQWL� SHUSOHVVLW¢�
GDWRULDOL� FKH� FHUWR� LQIOXHQ]HUDQQR�
OD� VXD� DSSOLFD]LRQH� QHO� VHWWRUH�
SULYDWR�

ΖO�FDSR�ΖΖΖ�GHILQLVFH�OH�PRGDOLW¢�FRQ�
OH� TXDOL� DWWXDUH� OD� Ȋ3DUWHFLSD]LRQH�
HFRQRPLFD� H� ILQDQ]LDULD� GHL�
ODYRUDWRULȋ�� /ȇDUWLFROR� �� ID�
ULIHULPHQWR�DOOD�GLVWULEX]LRQH�GHJOL�
XWLOL�� 1H� SUHYHGH� XQD� DOLTXRWD�
VRVWLWXWLYD�GHO����ILQR�D��PLOD�HXUR�
QHOOȇDPELWR� GL� DFFRUGL� FROOHWWLYL�� /D�
TXRWD� GL� XWLOL� UHGLVWULEXLWL� GHYH�
HVVHUH�GL�DOPHQR�LO�����GHO�WRWDOH�

5LVXOWD� SRL� IRUWHPHQWH�
ULGLPHQVLRQDWD� OD� SRUWDWD�
GHOOȇDUWLFROR���FKH�SUHYHGHYD�SLDQL�
GL�SDUWHFLSD]LRQH�SHU�OȇDFFHVVR�GHL�
ODYRUDWRUL� D� IRUPH� GL� D]LRQDULDWR�
GLIIXVR��5LVXOWD�LQROWUH�VRSSUHVVR

DQFKH� OȇDUWLFROR� ��� 3UHYHGHYD� GL�
GDUH� OD� SRVVLELOLW¢� DL� ODYRUDWRUL�
GLSHQGHQWL� H� DL� SLFFROL� D]LRQLVWL�
SHUVRQH� ILVLFKH� GL� VWLSXODUH� XQ�
DFFRUGR� GL� DIILGDPHQWR� ILGXFLDULR�
SHU� OD�JHVWLRQH�FROOHWWLYD�GHL�GLULWWL�
GHULYDQWL� GDOOD� SDUWHFLSD]LRQH�
ILQDQ]LDULD�

] ō � ŵ ż á ż ō � ă Ĉ Ľ Ľ ȃ á ů ż Ĉ � Ņ Ĉ Ľ Ľ Ĉ �
 ō ńń ħ ŵ ŵ ħ ō Ņ ħ

� ō ý ħ Ĉ ż ò � á � Ŭ á ů ż Ĉ ý ħ Ŭ á ƺ ħ ō Ņ Ĉ �
Ŭ Ɓ ü ü Ľ ħ ý á � Ĉ � ă ħ ŵ ż ů ħ ü Ɓ ƺ ħ ō Ņ Ĉ �
ă Ĉ Ğ Ľ ħ � Ɓ ż ħ Ľ ħ

� ō ý ħ Ĉ ż ò � á � Ŭ á ů ż Ĉ ý ħ Ŭ á ƺ ħ ō Ņ Ĉ �
Ŭ Ɓ ü ü Ľ ħ ý á � Ĉ � ă ħ ŵ ż ů ħ ü Ɓ ƺ ħ ō Ņ Ĉ �
ă Ĉ Ğ Ľ ħ � Ɓ ż ħ Ľ ħ
/ȇDUWLFROR� ��� LQGLFDYD� OȇREEOLJR� SHU�
OH� VRFLHW¢� D� SDUWHFLSD]LRQH�
SXEEOLFD� GL� LQWHJUDUH� QHO� &G$�
DOPHQR� XQ� DPPLQLVWUDWRUH�
QRPLQDWR�FRQ�OH�VWHVVH�SURFHGXUH�
SUHYLVWH� SHU� LO� VHWWRUH� SULYDWR��
3XUWURSSR� TXHOOD� FKH� SDUHYD�
HVVHUH�OD�SXQWD�GL�GLDPDQWH�GL�XQD�
SURSRVWD�GL� OHJJH� LPSRUWDQWH��PD�
QRQ� FHUWR� FRUDJJLRVD�� VL� LQIUDQJH�
QHOOȇHPHQGDPHQWR� DEURJDWLYR�
SUHVHQWDWR� GDOOȇRQRUHYROH� %DJQDL�
GHOOD� /HJD�� IDFHQWH� SDUWH� GHOOD�
PDJJLRUDQ]D�� 4XHVWR� LQILFLD�
XOWHULRUPHQWH� OH� VSHUDQ]H� GL� XQD�
FRPSOHWD�DSSOLFD]LRQH�GHOOȇDUWLFROR�
��� GHOOD� &RVWLWX]LRQH�� 9LVWD�
OȇHYLGHQWH� YRORQW¢� GL� HVFOXGHUH�
GDOOD�SODWHD�GHOOH�SRVVLELOL�LPSUHVH��
FKH� DWWXDQR� IRUPH� GL�
3DUWHFLSD]LRQH� DOOD� *HVWLRQH��
SURSULR� OH� VRFLHW¢� D� SUHVHQ]D�
SXEEOLFD� QHO� FDSLWDOH� D]LRQDULR��
(VFOXGHQGR� TXLQGL� OȇLQWHUHVVDQWH�
RSSRUWXQLW¢� GL� IDUQH� LQYHFH� XQ�
ODERUDWRULR� SHU� SURFHGHUH�
DOOȇDWWXD]LRQH� GHO� SURJHWWR�
SDUWHFLSDWLYR�� $JJLUDQGR� FRV®� OH�
VHPSUH� SUHVHQWL� SHUSOHVVLW¢�
GDWRULDOL� FKH� FHUWR� LQIOXHQ]HUDQQR�
OD� VXD� DSSOLFD]LRQH� QHO� VHWWRUH�
SULYDWR�

ΖO�FDSR�ΖΖΖ�GHILQLVFH�OH�PRGDOLW¢�FRQ�
OH� TXDOL� DWWXDUH� OD� Ȋ3DUWHFLSD]LRQH�
HFRQRPLFD� H� ILQDQ]LDULD� GHL�
ODYRUDWRULȋ�� /ȇDUWLFROR� �� ID�
ULIHULPHQWR�DOOD�GLVWULEX]LRQH�GHJOL�
XWLOL�� 1H� SUHYHGH� XQD� DOLTXRWD�
VRVWLWXWLYD�GHO����ILQR�D��PLOD�HXUR�
QHOOȇDPELWR�GL�DFFRUGL�FROOHWWLYL�

��



/D� TXRWD� GL� XWLOL� UHGLVWULEXLWL� GHYH�
HVVHUH�GL�DOPHQR�LO�����GHO�WRWDOH�

5LVXOWD� SRL� IRUWHPHQWH�
ULGLPHQVLRQDWD� OD� SRUWDWD�
GHOOȇDUWLFROR���FKH�SUHYHGHYD�SLDQL�
GL�SDUWHFLSD]LRQH�SHU�OȇDFFHVVR�GHL�
ODYRUDWRUL� D� IRUPH� GL� D]LRQDULDWR�
GLIIXVR�� 5LVXOWD� LQROWUH� VRSSUHVVR�
DQFKH� OȇDUWLFROR� ��� 3UHYHGHYD� GL�
GDUH� OD� SRVVLELOLW¢� DL� ODYRUDWRUL�
GLSHQGHQWL� H� DL� SLFFROL� D]LRQLVWL�
SHUVRQH� ILVLFKH� GL� VWLSXODUH� XQ�
DFFRUGR� GL� DIILGDPHQWR� ILGXFLDULR�
SHU� OD�JHVWLRQH�FROOHWWLYD�GHL�GLULWWL�
GHULYDQWL� GDOOD� SDUWHFLSD]LRQH�
ILQDQ]LDULD�

QRUPD� DQFKH� QHOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL��6RSSUHVVR�DQFKH�
OȇDUWLFROR� ��� UHODWLYR� DOOD�
FRQVXOWD]LRQH� SUHYHQWLYD� H�
REEOLJDWRULD�QHJOL�LVWLWXWL�GL�FUHGLWR��
QHOOH� EDQFKH� H� QHOOH� LPSUHVH�
HURJDWULFL� GL� VHUYL]L� SXEEOLFL�
HVVHQ]LDOL��&RPH�ULVXOWD�VRSSUHVVR�
OȇLQWHUR� FDSR� 9ΖΖ� FKH� DYUHEEH�
GRYXWR� LQWURGXUUH� XQD� VHULH� GL�
PHFFDQLVPL�SUHPLDOL�
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ΖQ� EDVH� D� TXDQWR� VRSUD� GHVFULWWR��
SRVVLDPR�� LQ� SULPD� LVWDQ]D��
DIIHUPDUH� FKH� VL� WUDWWD� GL� XQD�
SURSRVWD�GL� OHJJH�RUJDQLFD��&RSUH�
OH�GLYHUVH�IRUPH�GL�SDUWHFLSD]LRQH�
FKH� VL� SRVVRQR� UHDOL]]DUH�
DOOȇLQWHUQR� GHOOH� LPSUHVH�� LQ�
DWWXD]LRQH� GHOOȇDUWLFROR� ��� GHOOD�
&RVWLWX]LRQH��7XWWDYLD�ª�QHFHVVDULR�
ULEDGLUH�FKH�OȇDUWLFRODWR�ULPHWWH�DOOH�
SDUWL�OD�VFHOWD�VH�DGHULUH�R�PHQR�D�
IRUPH� GL� SDUWHFLSD]LRQH�� ΖQIDWWL��
QRQ�HVLVWH�XQ�REEOLJR�GL�LQWURGXUUH�
XQR� VWUXPHQWR� SDUWHFLSDWLYR��
ULPHWWHQGR� WXWWH� OH� GHFLVLRQL� DOOD�
FRQWUDWWD]LRQH� FROOHWWLYD�� &L´�
SRWUHEEH�UDSSUHVHQWDUH�XQ�OLPLWH��
DQFKH�VH�SRL�PROWR�GLSHQGH�GDOOD�
FDSDFLW¢�GHOOH�SDUWL��VRSUDWWXWWR�GHO�
VLQGDFDWR�� GL� VRVWHQHUH�
OȇLQWURGX]LRQH� GL� VWUXPHQWL�
SDUWHFLSDWLYL�

8Q� UXROR� LPSRUWDQWH� OR� SRWUHEEH�
JLRFDUH� LO� *RYHUQR�� &RPH"�
3UHYHGHQGR� GHL� PHFFDQLVPL� GL�
VRVWHJQR� DO� FRQWUDWWD]LRQH�
FROOHWWLYD�SL»�FRQVLVWHQWL�ULVSHWWR�DO�
SUHVHQWH��VRSUDWWXWWR�VH�OȇRELHWWLYR�
ª� DQFKH� TXHOOR� GL� VRVWHQHUH� OD�
SUHYLGHQ]D� H� OD� VDQLW¢� LQWHJUDWLYH��
PD� TXHVWR� SRWUHEEH� VFRQWUDUVL�
FRQ� OD� UHDOH� YRORQW¢� GHO� *RYHUQR�
VWHVVR� H� FRQ� JOL� HTXLOLEUL� FKH�
DWWXDOPHQWH� OR� VRVWHQJRQR� H� FKH�
KDQQR� JL¢� GHSRWHQ]LDWR� OD�
SURSRVWD� GL� OHJJH� GL� LQWHUHVVDQWL�
FRQWHQXWL�

(PEOHPDWLFD�ª�DQFKH�OD�ULVFULWWXUD�
GHOOȇDUWLFROR�����RUD����GHO� FDSLWROR�
Ζ9�� UHODWLYR� DOOD� Ȋ3DUWHFLSD]LRQH�
RUJDQL]]DWLYD� GHL� /DYRUDWRULȋ� FKH�
YHGH� OD� IDFROW¢� GL� SURPXRYHUH�
&RPPLVVLRQL�3DULWHWLFKH��UHODWLYH�DL�
SLDQL� GL� PLJOLRUDPHQWR� H� GL�
LQQRYD]LRQH� GHL� SURGRWWL�� GHL�
SURFHVVL� SURGXWWLYL�� GHL� VHUYL]L� H�
GHOOȇRUJDQL]]D]LRQH� GHO� ODYRUR� LQ�
FDSR� DOOH� D]LHQGH�� (� QRQ� FRPH�
SUHFHGHQWHPHQWH� SUHYLVWR� D�
IURQWH� GHOOD� FRQWUDWWD]LRQH�
FROOHWWLYD�

ΖO� FDSR� 9� ª� UHODWLYR� DOOD�
Ȋ3DUWHFLSD]LRQH� FRQVXOWLYD� GHL�
ODYRUDWRULȋ�H�DQFKH�LQ�TXHVWR�FDVR�
VL� DSSDOHVD� XQ� GHSRWHQ]LDPHQWR�
GHOOR� VWUXPHQWR� SDUWHFLSDWLYR��
ΖQIDWWL��WROWD�OȇREEOLJDWRULHW¢��ULPDQH�
OD� ȊSRVVLELOLW¢ȋ� FKH� OH�
UDSSUHVHQWDQ]H� VLQGDFDOL� XQLWDULH�
R� OH� UDSSUHVHQWDQ]H� VLQGDFDOL�
D]LHQGDOL� R�� LQ� PDQFDQ]D�� L�
UDSSUHVHQWDQWL� GHL� ODYRUDWRUL� H� OH�
VWUXWWXUH� WHUULWRULDOL� GHJOL� HQWL�
ELODWHUDOL� VLDQR� SUHYHQWLYDPHQWH�
FRQVXOWDWL� LQ� PHULWR� D�� QRQ� SL»�
VSHFLILFDWH�� VFHOWH� D]LHQGDOL��
0HQWUH� YLHQH� ȊRYYLDPHQWHȋ�
VRSSUHVVR� OȇDUWLFROR� ��� FKH�
SUHYHGHYD�OȇDSSOLFD]LRQH�GHOOD

ΖO� 7LWROR� 9ΖΖΖ� LVWLWXLVFH� OD�
&RPPLVVLRQH� QD]LRQDOH�
SHUPDQHQWH�SHU� OD�SDUWHFLSD]LRQH�
GHL�ODYRUDWRUL�SUHVVR�LO�&1(/��FKH�VL�
SURQXQFLD� FRQ� SDUHUH� QRQ�
YLQFRODQWH� VX� HYHQWXDOL�
FRQWURYHUVLH� LQWHUSUHWDWLYH�
LQVRUJHQWL� LQ� RUGLQH� DOOH� PRGDOLW¢�
GL� VYROJLPHQWR� GHOOH� SURFHGXUH�
SUHYLVWH� QHOOH� LPSUHVH� GHL� GLYHUVL�
VHWWRUL�� 5LVXOWD� FRPSRVWD� GD�
TXLQGLFL� FRPSRQHQWL�� XQ�
UDSSUHVHQWDQWH� GHO� &1(/�� XQ�
UDSSUHVHQWDQWH� GHO� 0LQLVWHUR� GHO�
ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��7UH�
HVSHUWL� GL� GLULWWR� GHO� ODYRUR� H�
UHOD]LRQL�LQGXVWULDOL�R�GL�JHVWLRQH�H�
RUJDQL]]D]LRQH� D]LHQGDOH�� VFHOWL�
FRQJLXQWDPHQWH� GDOOH�
RUJDQL]]D]LRQL� VLQGDFDOL� GHL�
ODYRUDWRUL� H� GHL� GDWRUL� GL� ODYRUR�
SUHVHQWL� SUHVVR� LO� &1(/�� 'RGLFL�
VRQR�GHVLJQDWL�GDOOH�RUJDQL]]D]LRQL�
VLQGDFDOL�GDL�ODYRUDWRUL�H�GHL�GDWRUL�
GL�ODYRUR�SUHVHQWL�QHO�&1(/�

1HOOD� IDWWLVSHFLH� VDUHEEH� XWLOH�
GHILQLUH� PHJOLR� OD� FRPSRVL]LRQH�
GHOOD�&RPPLVVLRQH��6WDQWH�LO�UXROR�
GHOOD� VWHVVD�� ª� IRQGDPHQWDOH�
JDUDQWLUH� OD�PDVVLPD� SUHVHQ]D� GL�
WXWWL� L� VRJJHWWL� VLQGDFDOL�H�GDWRULDOL�
SUHVHQWL� QHO� &RQVLJOLR� 1D]LRQDOH�
GHOOȇ(FRQRPLD� H�GHO� /DYRUR�� ΖQILQH�
VL� HYLGHQ]LD� OD� VRSSUHVVLRQH�
GHOOȇDUWLFROR�UHODWLYR�DOOD� LVWLWX]LRQH�
GHO� Ȋ*DUDQWH� DOOD� VRVWHQLELOLW¢�
VRFLDOH�GHOOH�LPSUHVHȋ

ΖO� GLEDWWLWR� D� OLYHOOR� QD]LRQDOH� ª�
FDUDWWHUL]]DWR� SRL� GD� XQD� VLQLVWUD�
GLYLVD� VXOOȇDUJRPHQWR�� 0D� FKH�
ODPHQWD� FRQ� &HFLOLD� *XHUUD��
UHVSRQVDELOH� GHO� ODYRUR� GHO� 3G��
FRPH�LO�WHVWR�VLD�XVFLWR�ȊDPSXWDWR�
GHO� VXR� QXFOHR� FHQWUDOH�� H� FLRª� LO�
UXROR�GHOOD�FRQWUDWWD]LRQHȋ��0HQWUH�
LO� &DSRJUXSSR� LQ� &RPPLVVLRQH�
/DYRUR� 6FRWWR� ULYHQGLFD� DO� VXR�
SDUWLWR�LO�PHULWR�FKH�OD�3URSRVWD�GL�
/HJJH�GL�LQL]LDWLYD�SRSRODUH�
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SURPRVVD� GDOOD� &LVO�� GLYHQWDVVH� LO�
WHVWR� EDVH� GD� FXL� SDUWLUH� LQ�
&RPPLVVLRQH�� PD� DFFXVD� LO�
*RYHUQR� GL� DYHU� VYLOLWR� ȊLO�
SURWDJRQLVPR� GHL� ODYRUDWRUL� QHL�
SURFHVVL� GL� SDUWHFLSD]LRQHȋ��
ODVFLDQGR� LO� WXWWR�DOOD�EHQHYROHQ]D�
GL� TXDOFKH� LPSUHVD� ȆLOOXPLQDWDȇ�
VHQ]D� FRGLILFDUH� LO� UXROR� GHL�
VLQGDFDWL�

4XHVWR��VH�GD�XQ�ODWR�UDSSUHVHQWD�
OD� UHDOW¢� GHL� IDWWL�� GDOOȇDOWUR�
GLPHQWLFD� FKH� ILQH� GHOOD�
ȊSDUWHFLSD]LRQHȋ�� (� GHOOR� VWHVVR�
DUWLFROR� ��� GHOOD� &RVWLWX]LRQH��
SULYLOHJLDUH� JOL� HOHPHQWL� GL�
ȊFROODERUD]LRQHȋ�� (� OD�
VRYUDSSRVL]LRQH� GL� LQWHUHVVL� WUD�
&DSLWDOH� H� /DYRUR� ULVSHWWR� DJOL�
HOHPHQWL� GL� ȊFRQIOLWWRȋ�� 3RQHQGR� LO�
/DYRUR� H� L� ODYRUDWRUL� D� VRJJHWWR�
GHOOȇ(FRQRPLD� H� QRQ� FRVWR� GHOOD�
SURGX]LRQH�

ODYRUDWRUL�FRQ�OȇLPSUHVD�QRQ�SRVVD�
GHULYDUH� WDQWR� GD� XOWHULRUL� H�
VSHFLILFL� LQWHUYHQWL� GL� OHJJH�� 0D�
GHEED� HVVHUH� LO� IUXWWR� GL� XQD�
FUHVFLWD� FRQVDSHYROH� GHOOH�
UHOD]LRQL�DOOȇLQWHUQR�GHOOH�LPSUHVHȋ�

$� YRWDUH� FRQWUR� VDUDQQR�
FHUWDPHQWH� $96� H� 0RYLPHQWR� ��
6WHOOH�� Ȋ6SLDFH� FKH� FKL� KD� ILUPDWR�
TXHOOD�SURSRVWD�VLD�VWDWR�WUDGLWR�GD�
XQD�PDJJLRUDQ]D�H�GD�XQ�*RYHUQR�
FKH�OȇKDQQR�XVDWD�D�SURSULR�XVR�H�
FRQVXPRȋ�� 4XHVWH� OH� SDUROH� GHOOD�
FDSRJUXSSR� 0�6� 9DOHQWLQD�
%DU]RWWL�� Ȋ/D� SUHVHQ]D� GL� XQ�
UDSSUHVHQWDQWH� GHL� ODYRUDWRUL�
DQFKH� QHOOH� VRFLHW¢� D�
SDUWHFLSD]LRQH� SXEEOLFD�� SUHYLVWD�
QHOOD� YHUVLRQH� LQL]LDOH� GHO� WHVWR�� ª�
VWDWD� FDQFHOODWD� GDOOD�
PDJJLRUDQ]Dȋ�� HYLGHQ]LD� OD�
GHSXWDWD�PDQLIHVWDQGR�ȊLO�IRQGDWR�
WLPRUH� GL� WURYDUFL� GDYDQWL� D� XQ�
DQWLSDVWR� GHO� SLDQR� GL� VYHQGLWD�
GHOOH� TXRWH� GHOOH� QRVWUH�
SDUWHFLSDWH� VHQ]D� FKH� L� ODYRUDWRUL�
SRVVDQR�SURIHULUH�SDURODȋ��(�DQFKH�
/DQGLQL� 6HJUHWDULR� GHOOD� &*Ζ/�
WXRQD�� ȊLO� WHVWR� OLPLWD� OD�
SDUWHFLSD]LRQH� GHL� ODYRUDWRUL� DOOD�
VHPSOLFH� SUHVHQ]D� QHL� FRQVLJOL� GL�
DPPLQLVWUD]LRQH�� LQGLFDQGR� XQD�
JHQHULFD�SDUWHFLSD]LRQH�DJOL�XWLOL�H�
FDQFHOODQGR� LO� UDSSRUWR� WUD�VDODULR�
H�UHDOH�SUHVWD]LRQH�ODYRUDWLYDȋ�
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ΖQILQH� ª� LPSRUWDQWH�� FRPXQTXH�
HYLGHQ]LDUH�� FRPH� OD�
SDUWHFLSD]LRQH� QRQ� SX´� HVVHUH�
OLPLWDWD� DOOȇDPELWR� D]LHQGDOH�� 0D�
GHYH� SUHYHGHUH� OLYHOOL� GL� SUHVHQ]D�
LVWLWX]LRQDOH� H� UHVSRQVDELOH� GHL�
&RUSL� LQWHUPHGL�� $QFKH� QHL�
SURFHVVL� FKH� ULJXDUGDQR� OH� VFHOWH�
GL� SROLWLFD� HFRQRPLFD�� �� HYLGHQWH�
FKH� SHU� SRWHU� VYROJHUH� TXHVWD�
IXQ]LRQH� SDUWHFLSDWLYD� ª�
FRQGL]LRQH� QHFHVVDULD� FKH� LO�
0RYLPHQWR�6LQGDFDOH�VLD� LQ�JUDGR�
GL� FRPSUHQGHUH� OH� GLQDPLFKH�
HFRQRPLFKH� LQ� DWWR�� (� OH�
FRQQHVVLRQL� FKH� OH� OHJDQR� DJOL�
LQWHUHVVL�GHL�ODYRUDWRUL�FKH�LQWHQGH�
WXWHODUH�

ΖO� UDSSRUWR� WUD� &DSLWDOH� H� /DYRUR��
QHO� FRQWHVWR� GHOOH� DWWXDOL�
WUDVIRUPD]LRQL� GHO� VLVWHPD�
HFRQRPLFR�PRQGLDOH��YD�ULSHQVDWR�
SHU�DQGDUH�DQFKH�ROWUH� LO�PRGHOOR�
GL�ȊSDUWHFLSD]LRQHȋ�GHL�ODYRUDWRUL�DL�
SURILWWL� R� FRPXQTXH� DO� ULVXOWDWR�
HFRQRPLFR� GHOOȇLPSUHVD�� R� SHJJLR�
FRPH� VHPSOLFH� LQILOWUD]LRQH� GHL�
TXDGUL� VLQGDFDOL� QHL� FRQVLJOL� GL�
DPPLQLVWUD]LRQH� GHJOL� HQWL�
SXEEOLFL�� (VVR� YD� DOODUJDWR�
QHOOȇRWWLFD� GL� XQD� SDUWHFLSD]LRQH�
GHL� ODYRUDWRUL�� $WWUDYHUVR� OH� ORUR�
UDSSUHVHQWDQ]H��DOOD�FRVWUX]LRQH�GL�
XQD� VWUDWHJLD� FRPXQH� SHU� OD�
JHVWLRQH� FROODERUDWLYD� GHOOH�
UHOD]LRQL� GL� SURGX]LRQH� FRHUHQWH�
FRQ� JOL� RELHWWLYL� GL� VYLOXSSR�
FRQGLYLVL�� ΖQ� TXHVWD� RWWLFD�� OD� FULVL�
GHL� SDUWLWL�� GHO� VLVWHPD� GL�
'HPRFUD]LD� 3DUODPHQWDUH�� JOL�
RELHWWLYL� OLPLWL�H� FRQWUDGGL]LRQL�GHO�
OLEHUDOLVPR� H� GHO� OLEHULVPR�
HFRQRPLFR��DSURQR�DPSL�VSD]L�DG�
XQ� 6LQGDFDWR� 3DUWHFLSDWLYR�� (�
ULWRUQD� RS]LRQDELOH� XQD� LSRWHVL�
&RUSRUDWLYD�

(WWRUH�5LYDEHOOD

&RQILQGXVWULD�� GȇDOWUR� FDQWR��
PDQWLHQH� XQD� SRVL]LRQH�
DWWHQGLVWD�� 6RWWROLQHDQGR� FKH�
ȊLPSOHPHQWDUH� LO� FRLQYROJLPHQWR�
GHOOD�IRU]D�ODYRUR�QHOOD�JHVWLRQH��D�
YDUL� OLYHOOL�� GHOOD� YLWD� GHOOH� LPSUHVH�
FRVWLWXLVFH� XQD� VWUDWHJLD�
DSSUH]]DELOH� SHU� GRWDUH� OH� VWHVVH�
GL� VLVWHPL� FKH� FRQVHQWDQR� GL�
DIIURQWDUH� OH� WUDQVL]LRQL� LQ� PRGR�
QRQ� WUDXPDWLFR�� DWWUDYHUVR�
XQȇD]LRQH�VLQHUJLFD�H�FROODERUDWLYD�
WUD� WXWWH� OH� SDUWL� FRLQYROWH�� FRQ�
FRQGLYLVLRQH� GL� RELHWWLYL� H�
UHVSRQVDELOLW¢�� 'ȇDOWURQGH��
OȇDUWLFROR����GHOOD�&RVWLWX]LRQH��QHO�
VDQFLUH� LO� GLULWWR� GHL� ODYRUDWRUL� D�
FROODERUDUH� DOOD� JHVWLRQH� GHOOH�
D]LHQGH�� DL� ILQL� GHOOȇHOHYD]LRQH�
HFRQRPLFD� H� VRFLDOH�� SUHYHGH�
HVSUHVVDPHQWH� FKH� FL´� GHEED�
DYYHQLUH� ȊLQ� DUPRQLD� FRQ� OH�
HVLJHQ]H� GHOOD� SURGX]LRQHȋ��
7XWWDYLD� ȊULPDQH� FRQYLQWD� FKH�� LO�
SXU� DXVSLFDELOH�� DPSOLDPHQWR�
GHJOL�VSD]L�GL�FROODERUD]LRQH�GHL�

$�'HVWUD�LQYHFH�VL�ULFRUGD�ȊOD�VHULH�
GHOOH� SURSRVWH� GL� OHJJH� FKH� GDO�
�����LO�0RYLPHQWR�6RFLDOH�ΖWDOLDQR��
VSHVVR� LQ� FROODERUD]LRQH� FRQ� OD�
&Ζ61D/�� KD� SUHVHQWDWR� LQ�
3DUODPHQWR�� GL� OHJLVODWXUD� GRSR�
OHJLVODWXUD�� SHU� UHDOL]]DUH� OD�
SDUWHFLSD]LRQH� GHL� ODYRUDWRUL� DOOD�
JHVWLRQH� H� DL� ULVXOWDWL� HFRQRPLFL�
GHOOH� LPSUHVH�� )DFHQGR� VHPSUH�
DSSHOOR��DSSXQWR��DOOD�QHFHVVLW¢�GL�
DWWXDUH� LO� GHWWDWR� FRVWLWX]LRQDOH��
PDL�SRL�WUDGRWWR�LQ�QRUPH�GL�OHJJH�

��



�J£ǫ��]�n�,��J£ǫ�n]��,

$QFKH�TXHVW
DQQR�/D0XYUD�KD�RUJDQL]]DWR�LO�5DGXQR�1D]LRQDOH�

4XHVW
DQQR�LO�UDGXQR�DYU¢�XQ�VLJQLILFDWR�VSHFLDOH�SHUFKª�VDU¢�LQ�ULFRUGR�GHO�QRVWUR�)UDWHOOR�
)DELR�&RPLQL�

/D�VHGH�GHO�UDGXQR�VDU¢�LQ�FHQWUR�ΖWDOLD�GDO����DO����*LXJQR�

6DUDQQR���JLRUQL�GL�HVFXUVLRQL��FRQWDWWR�GLUHWWR�FRQ�OD�QDWXUD�HG�HVSHULHQ]H�IRUPDWLYH�

3HU�LQIR�H�SUHQRWD]LRQH��1(&(66$5Ζ$��QRQ�HVLWDWH�D�FRQWDWWDUFL�VXOOH�QRVWUH�SDJLQH�VRFLDO

� t � � � $ � t � � �  � 	 � � 	�� �

? � � � � � � � ��t� � �� �

� t u � � �� 

�� � �t 	 �t�

��

https://www.facebook.com/share/1BSqMyPo5N/?mibextid=wwXIfr
https://www.instagram.com/la_muvra?igsh=bmZxcG5wc3I1ZXNx

