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1HO�GDUH�LO�YLD�DOOD�QXRYD�VWDJLRQH�VSRUWLYD�FKH�
ULSDUWH��LO�PLR�SULPR�DXVSLFLR�q�FKH�GRSR�XQ�
DQQR�H�PH]]R�GL�VODORP�WUD�FKLXVXUH�H�
ULDSHUWXUH��YHQJD�GDWD�DOOH�QRVWUH�$6'�H�66'�OD�
SRVVLELOLWj�GL�ULFRPLQFLDUH�D�SURJUDPPDUH�VHQ]D�
OR�VSHWWUR�GL�GRYHU�FKLXGHUH�GL�QXRYR�L�EDWWHQWL�
VXO�SL��EHOOR��³/H�YLWWRULH�GHJOL�$]]XUUL�VRQR�LO�
VLPEROR�GHOO¶,WDOLD�FKH�ULSDUWH´��KDQQR�ULSHWXWR�
WXWWL�LQ�TXHVWL�PHVL�GL�1RWWL�0DJLFKH�H�LPSUHVH�
$]]XUUH��'DJOL�(XURSHL�GL�FDOFLR�YLQWL�GDOOD�
1D]LRQDOH�GL�5REHUWR�0DQFLQL��DOOH�2OLPSLDGL�H�
3DUDOLPSLDGL�GL�7RN\R������GDOOH�TXDOL�O¶,WDOLD�
WRUQD�FRQ�LO�PHGDJOLHUH�SL��ULFFR�GL�VHPSUH������
PHGDJOLH�SRUWDWH�D�FDVD��XQ¶HUHGLWj�GD�
FDSLWDOL]]DUH��GD�QRQ�GLVSHUGHUH��GDOOD�TXDOH�
ULSDUWLUH��'HOOH�LPPDJLQL�GL�7RN\R�PL�SRUWR�GLHWUR�
OH�GXH�SL��VLPEROLFKH��O¶RUR�QHOOD�VWDIIHWWD��[����
PDVFKLOH�GRYH�7RUWX��-DFREV��'HVDOX�H�3DWWD�
KDQQR�PRVWUDWR�DO�PRQGR�XQ¶,WDOLD�XQLWD��
LQWHJUDWD�H�FKH�VD�VRUULGHUH�GL�IURQWH�D�TXDOVLDVL�
DYYHUVLWj��0HQWUH�GHOOD�VWRULFD�WULSOHWWD�D]]XUUD�
ILUPDWD�6DEDWLQL�&DLURQL�&RQWUDIDWWR��UHVWD�
VRSUDWWXWWR�OD�IRWR�GL�TXHVWH�WUH�:RQGHU�:RPHQ�
FDSDFL�GL�PRQRSROL]]DUH�OD�JDUD�UHJLQD�
GHOO¶DWOHWLFD�H�SURLHWWDUH�O¶,WDOLD�QHOO¶ROLPSR�GHOOR�
VSRUW�PRQGLDOH��6RQR�7(625,�GHFLVDPHQWH�GD�
YDORUL]]DUH��H�FKH�RUD�FKH�WRUQLDPR�DOOD�URXWLQH�
TXRWLGLDQD��TXHOOD�IDWWD�GL�FRQYHJQL��ULXQLRQL��
VXPPLW��PD�VRSUDWWXWWR�SURYYHGLPHQWL�H�GHFUHWL��
SRVVD�GHVWDUH�QHOOD�WHVWD�H�QHO�FXRUH�GL�FKL�
GHFLGH��FLz�FKH�QRL�ULSHWLDPR�GD�XQD�YLWD��QRQ�
F¶q�VSRUW�GL�YHUWLFH�VHQ]D�VSRUW�GL�EDVH�
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7DQ�WLV�VL�PH� UD�JD]�]H�H�GRQ�QH�DI�JKD�QH� UL��
VFKLD�QR� GL� YH�GH�UH� GL�VSHU�VL� ��� DQQL� GL�
FRQ�TXL�VWH��GL�GL�ULW�WL�XPD�QL�H�QHO�OR�VSRUW�

'RSR�O
DS�SHO�OR�GHO�O
8V�$FOL��LO�3UH�VL�GHQ�WH�GHO�OD�
)LJF�*D�EULH�OH�*UD�YL�QD�KD�GHW�WR�� �&L� VLD�PR�H�
YR�JOLD�PR�GDUH�LO�QR�VWUR�FRQ�WUL�EX�WR���

/¶XOWLPD�SDUROD�GHO�PRWWR�ROLPSLFR�DSSHQD�FRQLDWD�GDO�&LR�q��³,16,(0(´��6H�q�
YHUR�FKH�OR�VSRUW�q�LQFOXVLRQH��OD�&RPXQLWj�6SRUWLYD�H�L�*RYHUQL�GHL�3DHVL�
(XURSHL�QRQ�SRVVRQR�GLPHQWLFDUOR�SURSULR�RUD��,16,(0(��SHUFKp�GRSR�OD�SUHVD�
GL�SRWHUH�GHL�WDOHEDQL�LQ�$IJKDQLVWDQ��DEELDPR�LO�GRYHUH�GL�VHQWLUFL�WXWWL�DIJDQL��
/¶86�$&/,�VL�ID�SRUWDYRFH�GHOOH�WDQWLVVLPH�UDJD]]H�H�GRQQH�DIJDQH�FKH�
ULVFKLDQR�GL�YHGHUH�GLVSHUVL����DQQL�GL�FRQTXLVWH��ULYROJHQGR�XQ�DSSHOOR�DOOD�
6RWWRVHJUHWDULD�DOOR�6SRUW�GHO�*RYHUQR��9DOHQWLQD�9H]]DOL��DIILQFKp�YHQJD�SRVWD�
OD�VWHVVD�DWWHQ]LRQH��QHOO¶LPPHGLDWR��VXL�FRUULGRL�XPDQLWDUL�SHU�JDUDQWLUH�FKH�
DQFKH�DOOH�DWOHWH�DIJDQH�VLD�DVVLFXUDWD�OD�SRVVLELOLWj�GL�SRWHU�XVFLUH�LQ�VLFXUH]]D�
GDO�3DHVH�HG�HVVHUH�DFFROWH�FRPH�ULIXJLDWH��0D�LQ�SDUDOOHOR��QRQ�GLPHQWLFDQGR�OH�
PLJOLDLD�GL�GRQQH�FKH�UHVWHUDQQR�LQ�$IJKDQLVWDQ��IDFHQGR�OHYD�VXO�µ6RIW�3RZHU¶�
FKH�SRVVLHGH�OR�VSRUW�SHU�IDUH�OD�JLXVWD�SUHVVLRQH�DIILQFKp�YHQJD�JDUDQWLWD�ORUR�
VLFXUH]]D�H�SURWH]LRQH��5DFFRJOLHQGR�LQ�SDUWLFRODUH�O¶DSSHOOR�GL�.KDOLGD�3RSDO��
H[�FDSLWDQR�GHOOD�QD]LRQDOH�IHPPLQLOH�GL�FDOFLR�DIJDQD��DSSDUVR�LQ�XQ¶LQWHUYLVWD�
DO�*XDUGLDQ�QHL�JLRUQL�VFRUVL��³,O�PLR�SRWHUH�q�OD�PLD�YRFH��PD�VRQR�L�JRYHUQL�
LQWHUQD]LRQDOL�DG�DYHUH�XQ�YHUR�SRWHUH´��3RSDO�H�OH�VXH�H[�FRPSDJQH�GL�VTXDGUD��
DVVLHPH�DOOR�VWDII�WHFQLFR��KDQQR�FKLHVWR�DOOD�FRPXQLWj�VSRUWLYD�GL�XQLUVL�D�ORUR�
SHU�³HVVHUH�XQD�YRFH��SHU�OH�GRQQH�VHQ]D�YRFH�GHOO¶$IJKDQLVWDQ´��3LRQLHUD�GHO�
FDOFLR�IHPPLQLOH�LQ�$IJKDQLVWDQ�H�IRQGDWULFH�GHOOD�1D]LRQDOH�IHPPLQLOH�DIJDQD��
.KDOLGD�KD�XWLOL]]DWR�SURSULR�OR�VSRUW�FRPH�VWUXPHQWR�SHU�O
HPDQFLSD]LRQH�
IHPPLQLOH�GDOOH�OHJJL�LVODPLFKH��1HO������SHUz�IX�FRVWUHWWD�D�IXJJLUH�LQ�
'DQLPDUFD�SHUFKp�TXHVWD�VXD�DWWLYLWj�PHWWHYD�D�ULVFKLR�OD�VXD�YLWD��$�
&RSHQDJKHQ�q�GLYHQWDWD�IRQGDWULFH�H�GLUHWWULFH�GL�*LUO�3RZHU�2UJDQL]DWLRQ��
SDUWQHU�GHO�SURJHWWR�LQWHUQD]LRQDOH�6,0&$6��6RFLDO�,QFOXVLRQ�0HWKRGRORJ\�LQ�
&ULWLFDO�$UHDV�YLD�6SRUW��ILQDQ]LDWR�QHOO
DPELWR�GHO�3URJUDPPD�HXURSHR�
(UDVPXV�3OXV�6SRUW��FKH�YHGH�LPSHJQDWD�O
86�$&/,�FRPH�FDSRILOD�GL�XQD�UHWH�
GL�SDUWQHU��WUD�FXL�O¶(QWH�GL�ULFHUFD�,5()�H�O¶8QLYHUVLWj�GL�&DVVLQR��QHO�
SURPXRYHUH�SURJUDPPL�GL�LQFOXVLRQH�VRFLDOH�GHJOL�LPPLJUDWL�DWWUDYHUVR�OR�VSRUW��
QHL�ORUR�SDHVL�GL�DSSDUWHQHQ]D��3XUWURSSR��D�VHJXLWR�GHO�ULWRUQR�GHL�WDOHEDQL��LQ�
$IJKDQLVWDQ�QRQ�VDUj�SL��SRVVLELOH�DVVLFXUDUH�DOOD�SRSROD]LRQH�JOL�VWHVVL�GLULWWL�
FKH�SLDQR�SLDQR�VL�HUDQR�LQL]LDWL�D�JDUDQWLUH��QHDQFKH�TXHOOL�DOOR�VSRUW��/H�
VSRUWLYH�DIJDQH��GL�RJQL�GLVFLSOLQD��QRQ�VRQR�PHQR�LPSRUWDQWL�GL�JLRUQDOLVWL��
FROODERUDWRUL�LQWHUQD]LRQDOL��LQWHUSUHWL�H�DWWLYLVWL��&RQ�OD�ORUR�DWWLYLWj�KDQQR�IDWWR�
FRQRVFHUH�DG�DOWUH�DIJDQH�OD�SRVVLELOLWj�GHO�JLRFR�H�GHO�VDQR�DJRQLVPR��TXLQGL�
GHOOD�OLEHUWj��³$FFRJOLDPROH�H�VRVWHQLDPROH��VHQ]D�GLVWLQ]LRQL�GL�FDWHJRULD���KD�
GLFKLDUDWR�LO�3UHVLGHQWH�GHOO¶8QLRQH�6SRUWLYD�$&/,�'DPLDQR�/HPER���&RPH�
3UHVLGHQWH�GL�XQ�(QWH�GL�3URPR]LRQH�6SRUWLYD��VHQWR�IRUWH�OD�UHVSRQVDELOLWj�GL�
FKLDPDUH�LQ�FDXVD�L�QRVWUL�FRUULVSHWWLYL�2UJDQL�3ROLWLFL��1RQ�FKLHGR�D�9DOHQWLQD�
9H]]DOL�QXOOD�SL��GL�TXHOOR�FKH�KD�VHPSUH�GLPRVWUDWR��LQ�SHGDQD�SULPD��H�LQ�
SROLWLFD�RJJL��GHWHUPLQD]LRQH�H�XPDQLWj��6RQR�FHUWR�FKH�OD�QRVWUD�
6RWWRVHJUHWDULD�VDSUj�FRPH�LQWHUSUHWDUH�DO�PHJOLR�DQFKH�TXHVWD�VILGD��&KH�SHU�
XQD�YROWD�QRQ�SXz�QRQ�DQGDUH�ROWUH�LO�IDPRVR�PRWWR�GL�'H�&RXEHUWLQ��RUD�QRQ�
SRVVLDPR�VROR�µSDUWHFLSDUH¶��PD�DEELDPR�LO�GRYHUH�GL�YLQFHUH��,Q�JLRFR�F¶q�OD�
YLWD�H�OD�OLEHUWj�GL�PLJOLDLD�GL�GRQQH´��8Q�SDWULPRQLR�QRQ�SXz�GLVSHUGHUVL��
LQFOXVLRQH��LQWHJUD]LRQH��H�SRVVLELOLWj�DQFKH�SHU�OH�JLRYDQL�UDJD]]H�GL�SRWHUVL�
FRQIURQWDUH�VXO�WHUUHQR�GHOOD�VDQD�FRPSHWL]LRQH�HG�HVSULPHUH�OH�SURSULH�
LQGLYLGXDOLWj��6H�GDYYHUR�FUHGLDPR��FRPH�WURSSR�VSHVVR�ULSHWLDPR�LQ�RFFDVLRQL�
GL�FHULPRQLH�H�GLEDWWLWL�SXEEOLFL��FKH�OR�VSRUW�VLD�GDYYHUR�WXWWR�TXHVWR��DOORUD�QRQ�
GREELDPR�SHUGHUH�O¶RFFDVLRQH�GL�PHWWHUH�LQ�SUDWLFD�O¶XOWLPD�SDUROD�GHO�PRWWR�
2OLPSLFR��,16,(0(��1RQ�ODVFLDPROH�VROH��



��3UHPLR�1D]LRQDOH�³(Q]R�%HDU]RW�±�/D�VILGD�
VRFLDOH�GHOO¶86�$FOL����

�,�SDUWHFLSDQWL�VRQR�FKLDPDWL�D�LQYLDUH�
�L�ORUR�HODERUDWL�HQWUR�OD�GDWD�GHO���RWWREUH�

�KWWSV���ZZZ�XVDFOL�LW�ZS�FRQWHQW�XSORDGV���������5HJRODPHQWR�
SUHPLR�%HDU]RW�/D�VILGD�VRFLDOH������SGI

6FUHHQLQJ��JLRFKL�H�
SUHYHQ]LRQH�VXO�FXRUH

EDP�EL�QL�KDQ�QR�SUH�VR�SDU�WH��DG�XQD�VH�ULH�GL�JLR�FKL�G
DF�TXD�H�
VL�VRQR�VRW�WR�SRUVWL�D�VFUHH�QLQJ�JUD�WXL�WL�JUD�]LH�DL�GL�YHU�VL�PH�GL��
FL�FKH�KDQ�QR�DGH�UL�WR�DO�SUR�JHW�WR�H�DO�VXS�SRU�WR�GHO�SHU�VR�QD�OH�
GL�0HV�VL�QD�6R�FLDO�&LW\��SULR�UL�Wj�q�VWD�WD�GDWD�D�EDP�EL�QL�GL�YHU��
VD�PHQ�WH�DEL�OL��DO�WUL�LQ�YH�FH�KDQ�QR�SR�WX�WR�UL�FH�YH�UH�OR�VFUHH�QLQJ�
JUD�WXL�WR� LQ�DO�FX�QH�VWUXW�WX�UH�RVSH�GD�OLH�UH�GHO� WHU�UL�WR�ULR�� WUD�FXL�
O
R�VSH�GD�OH�3LH�PRQ�WH�

0HVVLQD

(
�DQ�GD�WD�LQ�VFH�QD�YH�QHU�Gu���VHW�WHP�EUH�D�0HV�VL�QD���OD�SUL�PD�
HGL�]LR�QH�GH�
,O�FXR�UH�GHO�O
D�WOH�WD���)H�VWL�YDO�GHO�OR�6SRUW�VR�OL�GD��
OH
�� 8Q
L�QL�]LD�WL�YD� SUR�PRV�VD� GDO�O¶$V�VHV�VR�UD�WR� DOOH� 3R�OL�WL�FKH�
GHO�OD�VD�OX�WH�GHO�&R�PX�QH�GL�0HV�VL�QD�H�SD�WUR�FL�QD�WD�GD�RU�GL�QH�
GHL�PH�GL�FL�H�RGRQ�WR�LD�WUL��RU�GL�QH�GH�JOL�DY�YR�FD�WL��&R�PL�WD�WR�

SDUL� RS�SRU�WX�QL�Wj� GHO��
O
2U�GL�QH�GH�JOL�DY�YR�FD��
WL�� 8V�$FOL�� /D� 6WHO�OD�
GL� /R�UHQ�]R� RQ�OXV��
%HDW� WKH� %HDW� H� 5HWH�
GHO� GRQR� FKH� KD� O
R��
ELHW�WL�YR�GL� LQ�FHQ�WL�YD�UH�
OD� SUH�YHQ�]LR�QH� H� O
DF��
FHV�VR� D� VFUHH�QLQJ� H�
FRQ�WURO�OL� PH�GL�FL� QHL�
FRQ�IURQ�WL�GL�WXW�WH�OH�ID��
VFH�GHO�OD�SR�SR�OD�]LR�QH����
/D�JLRU�QD�WD� KD�YL�VWR� L�
SDU�WH�FL�SDQ�WL� DI�IRO�ODU�VL�
ILQ� GDO� SUL�PR�PDW�WL�QR�
QHO�OD� SL�VFL�QD� GL� 9LO�OD�
'DQ�WH�GRYH�GH�FL�QH�GL
�

$O�FRQ�WHP�SR�L�JH�QL�WR�UL�FKH�OL�KDQ�QR�DF�FRP�SD�JQD�WL��H�L�FLW�WD��
GL�QL�� KDQ�QR� UL�FH�YX�WR� LQ�IRU�PD�]LR�QL� VXO�OD� SUH�YHQ�]LR�QH� GHO�OH�
PD�ODW�WLH�FDU�GLD�FKH�FRQ�SDU�WL�FR�OD�UH�DW�WHQ�]LR�QH�D�TXHO�OH�OH�JD�WH�
DO�O
DW�WL�YL�Wj�VSRU�WL�YD�H�DJR�QL�VWL�FD�� ,QRO�WUH�QHO�JD�]H�ER�DO�OH�VWL�WR�
DO�O¶LQ�JUHV�VR�GHO�O¶$�UH�QD�9LO�OD�'DQ�WH�q�VWD�WR�SRV�VL�EL�OH�HI�IHW�WXD��
UH�LO�YDF�FL�QR�DQWL�FR�YLG�JUD�]LH�DOOD�SR�VWD�]LR�QH�PHV�VD�D�GL�VSR��
VL�]LR�QH�SHU�O
H�YHQ�WR�GDO�O¶8I�IL�FLR�HPHU�JHQ�]D�FR�YLG�GL�0HV�VL��
QD��/
H�YHQ�WR�q�VWD�WR�IRU�WH�PHQ�WH�YR�OX�WR�GDO�O
DV�VHV�VR�UH�DL�6HU��
YL�]L� 6R�FLD�OL�$OHV�VDQ�GUD�&D�OD�ILR�UH� LQ� FRO�OD�ER�UD�]LR�QH� FRQ� JOL�
2U�GL�QL�H�LO�&32�2U�GL�QH�$Y�YR�FD�WL��

3UL�PD�GHO�O¶L�QL�]LR�GHL�JLR�FKL��QHO�OR�VSD�]LR�DQ�WL�VWDQ�WH�OD�SL�VFL��
QD��VRQR�LQ�WHU�YH�QX�WL�GXH�RVSL�WL�G¶HF�FH�]LR�QH��LO�SUH�VL�GHQ�WH�GH�
/D�6WHO�OD�GL�/R�UHQ�]R�2Q�OXV��0DX�UL�]LR�)DE�EUL�H�O¶RU�GL�QD�ULR�GL�
%LR�OR�JLD�DS�SOL�FD�WD�GHO�'L�SDU�WL�PHQ�WR�GL�%LR�OR�JLD�GHO�O¶8�QL
QL�YHU�VL�Wj�
GL� 3D�GR�YD�
$OHV�VDQ�GUD�
5DP�SD]��
]R�� FKH�
KDQ�QR� DF��
FH�VR� L� UL��
IOHW�WR�UL�VXO��
O¶LP�SRU��
WDQ�]D� GL�
SUH�YH�QL�UH�
DO�FX�QH�
SD�WR�OR�JLH�FKH�QHO�PRQ�GR�GHO�OR�VSRUW�SRV�VR�QR�FDX�VD�UH�OD�PRU��
WH�VHQ�]D�SUH�DY�YL�VR�
�/¶DV�VR�FLD�]LR�QH�/D�6WHO�OD�GL�/R�UHQ�]R� LQ�IDW�WL�q�QDWD�DOOD� ILQH�
GHO������SHU�YR�ORQ�Wj�GHL�JH�QL�WR�UL�GL�/R�UHQ�]R�)DE�EUL��PDQ�FD�WR�
LP�SURY�YL�VD�PHQ�WH�OD�QRW�WH�GHO����VHW�WHP�EUH�GHO�OR�VWHV�VR�DQQR�
D� VH�JXL�WR� GL� XQ�PD�OR�UH�� /D� SURI�VVD� 5DP�SD]�]R� GD� ��� DQQL�
VWX�GLD�OD�JH�QH�WL�FD�PR�OH�FR�OD�UH�GHO�OD�FDU�GLR�PLR�SD�WLD�DULW�PR�JH��
QD��XQD�GHO�OH�SULQ�FL�SD�OL�FDX�VH�GL�PRU�WH�LP�SURY�YL�VD�QH�JOL�DWOH��
WL��H�LQ�TXH�VWL�XO�WL�PL�DQQL�LQ�VLH�PH�FRQ�OD�VXD�HTXL�SH�VWD�VSH�UL��
PHQ�WDQ�GR�XQ�IDU�PD�FR�LQ�YL�WUR�LQ�JUD�GR�GL�VDO�YD�UH�OD�YLWD�

/D�SUH�VHQ�]D�GHL�UH�OD�WR�UL�KD�DQ�WL�FL�SD�WR�LO�FRQ�YH�JQR�GHO�SR�PH��
ULJ�JLR��DQ�GD�WR�LQ�VFH�QD�QHO�6D�OR�QH�GHO�OH�%DQ�GLH�UH�GL�3D�OD]�]R�
=DQ�FD��QHO�TXD�OH�O¶DV�VHV�VR�UH�&D�OD�ILR�UH�H�OD�SUH�VL�GHQ�WH�GHO�&R��
PL�WD�WR� SDUL� RS�SRU�WX�QL�Wj� GHO�O¶2U�GL�QH� GH�JOL� DY�YR�FD�WL� &HW�WL�QD�
0LD�VL�KDQ�QR� LQ�WUR�GRW�WR�JOL� LQ�WHU�YHQ�WL�GL�$Q�WR�QLR�0L�FD�OL��GL��
UHW�WR�UH�&HQ�WUR�PL�FUR�VFR�SLD�HOHW�WUR�QL�FD�GHO�3R�OL�FOL�QL�FR��&ODX��
GLR�'L�VSHQ�]LH�UL��GL�UL�JHQ�WH�PH�GL�FR�&DU�GLR�OR�JLD�GHO�3LH�PRQ�WH��
)UDQ�FH�VFR�3D�WD�Qq��GL�UHW�WR�UH�GL�SDU�WL�PHQ�WR�&DU�GLR�WR�UD�FR�YD�VFR��
OD�UH�GHO�3D�SDU�GR��5R�EHU�WR�&D�UX�VR��UH�VSRQ�VD�EL�OH�ULD�EL�OL�WD�]LR�QH�
FDU�GLR�OR�JL�FD�*,2�0,��0DV�VL�PR�5RO�OD��FRRU�GL�QD�WR�UH�GHO�&HQ��
WUR�6WX�GL�JLX�UL�GL�FL�H�SR�OL�WL�FL�),6+�RQ�OXV�H�FRP�SR�QHQ�WH�&32�
2U�GL�QH�$Y�YR�FD�WL� GL� 3H�UX�JLD�� 1LQR� 6FL�PR�QH�� SUH�VL�GHQ�WH� 8V�
$FOL�� /H� FRQ�FOX�VLR�QL� VRQR� VWD�WH� DI�IL�GD�WH� DOOD� SUH�VL�GHQ�WH� GHO�
&R�PL�WD�WR�3DUL�RS�SRU�WX�QL�Wj�GHO�O¶2U�GL�QH�GH�JOL�$Y�YR�FD�WL�GL�0L��
OD�QR�7D�WLD�QD�%LD�JLR�QL��3UH�VHQ�WH�DQ�FKH� OD�FDP�SLR�QHVVD�SD�UD��
OLP�SL�FD�&D�UR�OL�QD�&R�VWD��IRWR�VR�SUD��

$�0HVVLQD�LO�)HVWLYDO�GHOOR�
6SRUW�VROLGDOH



'R�PH�QL�FD����VHW�WHP�EUH�q�VWD�WD�XQD�GDWD�GD�VH�JQD�UH�
SHU�JOL�DS�SDV�VLR�QD�WL�GL�0RXQ�WDLQ�%LNH�GL�(PL�OLD�5R�PD��
JQD�H�9H�QH�WR��JUD�]LH�DOOD�VHW�WL�PD�HGL�]LR�QH�GHO�OD�0H��
VR�OD�&D�VWOH�%LNH��JDUD�GL�PRXQ�WDLQ�ELNH�FKH�VL�q�VYRO��
WD�FRQ�SDU�WHQ�]D�GD�SLD]�]D�6DQ�WR�6SL�UL�WR�D�0H�VR�OD��QHO�
&R�PX�QH�(VWHQ�VH�FKH�VL�WUR�YD�DO�FRQ�IL�QH�WUD�OH�GXH�UH��
JLR�QL�H�OH�SUR�YLQ�FH�GL�)HU�UD�UD�H�5R�YL�JR�¬&RQ�SDU�WHQ�]D�
DQ�WL�FL�SD�WD� DOOH� �� GHO�PDW�WL�QR� H� LVFUL�]LR�QH� HVFOX�VL�YD��
PHQ�WH�DQ�GD�WD�LQ�VFH�QD�RQ�OL�QH��QHV�VX�QD�LVFUL�]LR�QH�LQ��
IDW�WL�q�VWD�WD�HI�IHW�WXD�WD�OD�GR�PH�QL�FD�GL�JDUD�SHU�HYL��
WD�UH�DV�VHP�EUD�PHQ�WL��FRPH�GD�SUR�WR�FRO�OR�&R�YLG�

QRWL]LH�GDO�QRVWUR�PRQGR
6L�q�VYRO�WD�¬GR�PH�QL�FD����VHW�WHP��
EUH�� OD�VH�VWD�HGL�]LR�QH�GHO� ¬´9DO��
GD�VR�WRXUµ��FKH�KD�SUH�VR�LO�YLD�GD�
/DU�JR� 7UH� $U�FKL�� /·L�QL�]LD�WL�YD� q�
VWD�WD�SRU�WD�WD�DYDQ�WL�GD�8�6��$FOL�
0DU�FKH��$�6�'��'VSLQ��&HQ�WUR�WX��
UL�VWL�FR� $FOL� )HU�PR� HG� DP�PL�QL��
VWUD�]LR�QH�FR�PX�QD�OH�GL�3H�WUL�WR�OL

,Q�RF�FD�VLR�QH�GHO�TXLQ�WR�DQ�QL�YHU�VD��
ULR� GHO�OD� SUL�PD� VFRV�VD� GHO� VL�VPD�
GHO� ����� O·8�QLR�QH� 6SRU�WL�YD� $FOL�
0DU�FKH� UL�FRU�GD� FKH� q� LQ� IDVH� GL�
VYRO�JL�PHQ�WR� LO� SUR�JHW�WR� 
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VR�FLD�OH� GHO�OR� VSRU�W
� LQ� ��� &R�PX�QL�
FRO�SL�WL�GDO�WHU�UH�PR�WR�¬
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8V�$FOL¬8P�EULD��FRQ�OH�DO�WUH¬DV��
VR�FLD�]LR�QL� ¬ VR�FLD�OL� GHO� WHU�UL�WR�ULR�
GL�&RO�OH�YD�OHQ�]D¬ VWD�WD� WUD� JOL� RU��
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´5L�FR�VWUXL�UH�OH�FR�PX�QL�Wjµ�q�LO�WL�WR�OR�
GL�XQD�LQL�]LD�WL�YD�FKH�YD�DYDQ�WL�RU�PDL�
GD�FLQ�TXH�DQQL�QHO�WHU�UL�WR�ULR�GHO�VL��
VPD�������
¬�6L�WUDW�WD�GL�XQD�VH�ULH�GL����SUR�JHW�WL�
FKH�O·8�QLR�QH�6SRU�WL�YD�$FOL�KD�UHD�OL]��
]D�WR� QHO� WHU�UL�WR�ULR� GL� �� FR�PX�QL� XWL��
OL]�]DQ�GR�OR�VSRUW�FRPH�VWUX�PHQ�WR�GL�
UL�SDU�WHQ�]D� SHU� ID�YR�UL�UH� OD� UL�SUH�VD�
GHO�OH�DW�WL�YL�Wj�HG� LO� UL�WRU�QR�DOOD�QRU��
PD�OL�Wj�GHO�OH�DUHH�FRO�SL�WH�GDO�VL�VPD��
¬ � /H� DW�WL�YL�Wj� GHO�O·8�6�� $FOL� QRQ� VL�
VRQR�PDL�IHU�PD�WH�LQ�TXH�VWL���DQQL�H�
VRQR�VWD�WH�SRU�WD�WH�DYDQ�WL�FRQ�FRQ�WL��
QXL�Wj�DV�VL�FX�UDQ�GR�D�FLW�WD�GL�QL�GL�RJQL�
HWj� OD� SDU�WH�FL�SD�]LR�QH� JUD�WXL�WD� DG�
XQD� OXQ�JD� VH�ULH� GL� PD�QL�IH�VWD�]LR�QL��
HYHQ�WL�H�FRU�VL�VSRU�WL�YL�GL�YD�ULR�JH�QH��
UH� FKH� KDQ�QR� FRLQ�YRO�WR� PL�JOLD�LD� GL�
SHU�VR�QH��
¬ �7UD�O·DO�WUR�LO������HG�LO������VRQR�
VWD�WL� FD�UDW�WH�UL]�]D�WL� GDO� &R�YL�G��� H�
TXH�VWR�KD�FRP�SOL�FD�WR� OR�VYRO�JL�PHQ��
WR�GL�GL�YHU�VH�DW�WL�YL�Wj�FKH�VRQR�VWD�WH�
FR�PXQ�TXH�VYRO�WH�LQ�PR�GD�OL�Wj�RQ�OLQH�
DO� ILQH�GL�JD�UDQ�WL�UH� OD�SUD�WL�FD�GHO�OR�
VSRUW�DQ�FKH�QHO�OD�SUR�SULD�DEL�WD�]LR�QH�
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SH�ULR�GL�GHO�OH�]RQH�URV�VH�H�DUDQ�FLR�QL��
¬�,Q�TXH�VWR�SH�ULR�GR��JUD�]LH�DO�OD�YR�UR�
FRRU�GL�QD�WR� GL� 8�6�� $FOL� 0DU�FKH� HG�
8�6�� $FOL� SUR�YLQ�FLD�OL� GL� $VFR�OL� 3L�FH��
QR��)HU�PR�H�0D�FH�UD�WD��DG�HVHP�SLR��
VRQR� LQ� IDVH� GL� VYRO�JL�PHQ�WR� EHQ� ��
SUR�JHW�WL� FKH� VRQR� VWD�WL� IL�QDQ�]LD�WL�
GDO�OD�5H�JLR�QH�0DU�FKH�DL� VHQ�VL� GHO�OD�
/�5�� ������������������������������������������������������������������������������������ GH�GL�FD�WD� DO� ´6R�VWH�JQR�
SHU� OD� UL�SUH�VD� GHO�O·DW�WL�YL�Wj� VSRU�WL�YD�
QHO�OH� DUHH� FRO�SL�WH� GDO� VL�VPDµ� DOOH�
DP�PL�QL�VWUD�]LR�QL� FR�PX�QD�OL� GL� 9H�QD��
URW�WD��2I�IL�GD��)R�OL�JQD�QR��7UHLD��3LR��
UD�FR�H�&D�VWR�UD�QR�PD�FKH�FRLQ�YRO�JR��
QR�DQ�FKH�LO�WHU�UL�WR�ULR�GHL�FR�PX�QL�GL�
3DO�PLD�QR�H�0DO�WL�JQD�QR��
¬
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$W�WL�YL�Wj� IL�VL�FD�� FRP�SD�JQLD� H� DULD�
DSHU�WD��(UD�TXH�VWR�O·LQ�YL�WR�IRU�PX�OD��
WR� D� SHU�VR�QH� GL� RJQL� HWj� GD� SDU�WH�
GHL� SUR�PR�WR�UL� GL� 
6D�OX�WH� LQ� FDP�PL��
QR
�� LQL�]LD�WL�YD� GL� SUR�PR�]LR�QH� GHO�OD�
VD�OX�WH� VYRO�WD� JLR�YH�Gu� �� VHW�WHP�EUH�
FRQ�SDU�WHQ�]D�GDO�&LU�FR�OR�(OLR�)D�EUL��
]L� LQ� 3LD]�]D� )DX�VWR� &RS�SL� D� 6DQ�WD�
0D�ULD� *R�UHW�WL� GL� 2I�IL�GD�� 8QD� FDP��
PL�QD�WD� VSRU�WL�YD�� RU�JD�QL]�]D�WD� QHO��
O·DP�EL�WR�GHO�OH�DW�WL�YL�Wj�GHO�SUR�JHW�WR�
´'H�VWL�QD�]LR�QH� EH�QHV�VH�UH� 2I�IL�GD�
VSRUW�����µ��SUR�PRV�VR�GDO�O·DV�VHV�VR��
UD�WR�DOOR�VSRUW�GHO�&R�PX�QH�GL�2I�IL��
GD��FRRU�GL�QD�WR�GDO�O·8�QLR�QH�6SRU�WL�YD�
$FOL� 0DU�FKH�� UHD�OL]�]D�WR� LQ� FRO�OD�ER��
UD�]LR�QH�FRQ�LO�&LU�FR�OR�(OLR�)D�EUL�]L�H�
FR�IL�QDQ�]LD�WR�GDO�OD�5H�JLR�QH�0DU�FKH��
/D� SDU�WH�FL�SD�]LR�QH� HUD� JUD�WXL�WD��
¬ FRQ� XQ� WHW�WR�PDV�VL�PR� SUH�YL�VWR� GL�
���SDU�WH�FL�SDQ�WL�FRQ�SUR�WR�FRO�OR�H�OL��
QHH� JXL�GD� 8�6�� $FOL� QD�]LR�QD�OH� GL�
FRQ�WH�QL�PHQ�WR�&R�YL�G���¬

6D�OX�WH� LQ� FDP�PL�QR��
FDP�PL�QD�WD� VSRU�WL�YD� D�
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©/D�QR�VWUD�q�XQD�VFXR�OD�GL�VSRUW�H�GL�YLWDª¬

6RQR� WDQ�WLV�VL�PL� L� UD�JD]]L� FKH� VR�JQD�QR� GL� GL�YHQ�WD�UH� FDO�FLD�WR�UL�� $O�FX�QL� GL� ORUR� KDQ�QR� OH�
LGHH�FKLD�ULV�VL�PH�H�VDQ�QR�JLj�FKH�YRU�UHE�EH�UR�JLR�FD�UH�QHO�UXR�OR�GL�SRU�WLH�UH��Ë�LO�FDVR�GL�
*LX�VHS�SH�*RQ�GR�OR��FD�UD�JOLH�VH��FKH�QHL�JLRU�QL�VFRU�VL�KD�ILU�PD�WR�FRQ�LO�7R�UL�QR�H�FKH�OD�SDV��
VLR�QH�SHU�L�´QX�PH�UL�XQRµ�GHO�FDO�FLR�FH�O·KD�ILQ�GD�TXDQ�GR�DYH�YD���DQQL��*LX�VHSSH�IUH��
TXHQ�WH�Uj�OD�VH�FRQ�GD�PH�GLD�H�KD�VHP�SUH�SDU�WH�FL�SD�WR��JLj�GDO�OD�SUL�PD�HGL�]LR�QH��DL�FRU�VL�
RU�JD�QL]�]D�WL�GDO�OD�6FXR�OD�3RU�WLHUL�2QH�GL�(PL�OLDQR�&DP�SDQD��FLU�FR�OR�8V�$FOL�GL�&X�QHR��LQ�
FRO�OD�ER�UD�]LR�QH�FRQ�OD�SUH�VWL�JLR�VD�DV�VR�FLD�]LR�QH�GL�H[�SRU�WLH�UL�SUR�IHV�VLR�QL�VWL�´8QRµ�GL�%R��
ORJQD�H�O·8V�$FOL�SUR�YLQ�FLD�OH�GL�&X�QHR��/D�VFXR�OD�q�VWD�WD�DY�YLD�WD�QHO������FRQ�O·R�ELHW�WL�YR�
GL�IRU�PD�UH�H�PR�WL�YD�UH�UD�JD]�]L�GDL���DL����DQQL��WUD�VIH�UHQ�GR�OH�FRP�SH�WHQ�]H�DF�TXL�VL�WH�VXO�
FDP�SR�GD�SRU�WLH�UL�SUR�IHV�VLR�QL�VWL��LQ�VLH�PH�DL�YD�OR�UL�GHO�OR�VSRUW��GHO�O·H�GX�FD�]LR�QH�DO�JLR�FR��
GHO�UL�VSHWWR�GHO�O·DY�YHU�VD�ULR��DW�WUD�YHU�VR�XQ�DO�OH�QD�PHQ�WR�FR�VWDQ�WH��DQ�FKH�LQ�GL�YL�GXD�OH��PL��
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VR�OD��DS�SH�QD�UL�SUL�VWL�QD�WR��q�VWD�WD�HI�IHW�WXD�WD�GL�YHU�VL¬JLRU��
QL�SUL�PD��SHU�GDUH�OD�SRV�VL�EL�OL�Wj�DJOL�DWOH�WL�GL� LQL�]LD�UH�D�
SUR�YD�UH��DO�PH�QR�LQ�SDU�WH��LO�WUDF�FLD�WR�GL�JDUD��
¬�4XH�VW·DQ�QR�LO�SHU�FRU�VR��FKH�KD�FRO�OH�JD�WR�WXW�WH�OH�SL�QH��
WH��KD�DW�WUD�YHU�VD�WR�OD�6V�����5R�PHD��GH�YLD�WD�SHU�O
RF�FD��
VLR�QH�OXQ�JR�OH�VWUD�GH�SUR�YLQ�FLD�OL����H����1XR�YD�¬
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&RQ�WL�QXD�D�FUH�VFH�UH�OD�UHDO�Wj�SHU�DVSL�UDQ�WL�FDO�FLD�WR�UL�SUR��
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KD�VL�JOD�WR�XQ�LP�SRU�WDQ�WH�DF�FRU�GR�GL�DI�IL�OLD�]LR�QH�FRQ�OD�3UR�/RFR�GHO�OD�OR�FD��
OL�Wj�%RF�FD�GHO�OD�6HO�YD�QHO�OD�IL�JX�UD�GHO�SUH�VL�GHQ�WH�$Q�GUHD�$Q�JH�ULR��
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/D�3UR�/RFR�GL�%RF�FD�GHO�OD�6HO�YD�KD� LQ�IDW�WL�GH�FL�VR�GL�DI�IL�OLDU�VL�DO�O·8�V�$�FOL�
SUR�YLQ�FLD�GL�%H�QH�YHQ�WR��XQD�FR�PX�QL�Wj�GL�LQ�WHQ�WL�FKH�VL�IRQ�GD�VXO�OR�VSRUW�H�
VXO�O·DP�ELHQ�WH��WH�PD�WL�FKH�GD�VHP�SUH�FDUH�DOOD�FRQ�VL�JOLH�UD�8V�$�FOL�FKH�VL�q�
PHV�VD�GD�VX�EL�WR�D�OD�YR�UR�SHU�GDUH�YLWD�D�SHU�FRU�VL�HG�HYHQ�WL�WH�PD�WL�FL�GH�GL��
FD�WL�
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