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/R�VWRS�DOOR�VSRUW�
����XQD�GRFFLD�IUHGGD�¬

/HPER�LQ�FDOO�FRQ�*LXVHSSH�&RQWH���1R�D�
ULVWRUL�FRQ�FULWHUL�D]LHQGDOL��DOWULPHQWL�
ULVFKLDPR�OD�ILQH�

$�VH�JXL�WR�GHO�'SFP�GHO����RW�WR�EUH�FRQ�FXL�
VL�q�GH�FUH�WD�WR�OR�VWRS�D�SD�OH�VWUH�H�SL�VFL�QH��
RO�WUH�FKH�D�TXDO�VLD�VL�DO�WUR�VSRUW�GL�FRQ�WDW�WR�
DO� FKLX�VR�� LO� 3UH�VL�GHQ�WH� GHO�O
86� $FOL� 'D��
PLD�QR�/HP�ER��DQ�FKH�LQ�TXD�OL�Wj�GL�FRRU�GL��
QD�WR�UH� GH�JOL� (QWL� GL� SUR�PR�]LR�QH� DO� &RQL��
KD�SUH�VR�SDU�WH� D�XQD� FDOO� FRQ� LO�3UH�PLHU�
*LX�VHS�SH� &RQ�WH�� ,Q� YL�GHR�FRO�OH�JD�PHQ�WR�
HUD�QR� SUH�VHQ�WL� DQ�FKH� L� 0L�QL�VWUL� 5R�EHU�WR�
*XDO�WLH�UL� H� 9LQ�FHQ�]R� 6SD�GD�IR�UD�� LO� 3UH�VL��
GHQ�WH�GHO�&21,��*LR�YDQ�QL�0D�OD�Jz��TXHO�OR�
GHO� &R�PL�WD�WR� ,WD�OLD�QR� 3D�UD�OLP�SL�FR�� /XFD�
3DQ�FDO�OL�� H� O
R�PR�OR�JR� GHO�OD� )H�GH�UD�]LR�QH�
,WD�OLD�QD�1XR�WR��3DR�OR�%D�UHO�OL��
�

³$O� 3UH�PLHU� &RQ�WH� DE�ELD�PR� SR�WX�WR�
HVSOL�FL�WD�UH� OH� QR�VWUH� SUH�RF�FX�SD�]LR�QL��
O
LP�SH�JQR� GHO� *R�YHU�QR� q� VWD�WR� VXL� UL��
VWR�UL� PD� WXW�WR� LO� PRQ�GR� GHO�OR� VSRUW� GL�
EDVH�VL�EDVD�VXO�SULQ�FL�SLR�IRQ�GD�PHQ�WD��
OH�GHO�OD�PDQ�FDQ�]D�GL�VFR�SR�GL� OX�FUR�H�
FRP�PL�VX�UD�UH�L�UL�VWR�UL�VXO�OD�EDVH�GHL�FDOL�
GL� IDW�WX�UD�WR� VRQR� FUL�WH�UL� D]LHQ�GD�OL�VWL�FL�
FKH�QRQ�VL�VSR�VD�QR�EHQH�FRQ�OD�QR�VWUD�
UHDO�Wj´��Ê�TXDQ�WR�KD�SRL�DYX�WR�PRGR�GL�
GL�FKLD�UD�UH� LO� 3UH�VL�GHQ�WH� GHO�O¶8�QLR�QH�
6SRU�WL�YD�$FOL�'D�PLD�QR�/HP�ER��LQ�WHU�YH��
QX�WR� DOOD� WUD�VPLV�VLR�QH� µ'ULE�EOLQJ¶� LQ�
RQGD�VX�5DL���VD�ED�WR����RW�WR�EUH��
���,Q�TXD�OL�Wj�GL�FRRU�GL�QD�WR�UH�GH�JOL�(QWL�GL�
3UR�PR�]LR�QH�SUHV�VR�LO�&21,��/HP�ER�KD�
SUH�VR�SDU�WH�DOOD�FDOO�VXO�OR�VSRUW�LQ�GHW�WD�
GDO�3UH�VL�GHQ�WH�GHO�&RQ�VL�JOLR�*LX�VHS�SH�
&RQ�WH� OR� VFRU�VR����RW�WR�EUH� VH�JXL�WD�DO�
ORF�N�GR�ZQ�LP�SR�VWR�D�SL�VFL�QH�H�SD�OH�VWUH�
FRQ�LO�QXR�YR�'SFP�GHO����RW�WR�EUH��³/D�
FUL�VL�&R�YLG����q�JUD�YH��QRL�UL�VSHW�WLD�PR�
OH�UH�JR�OH�PD�DE�ELD�PR�VH�JQD�OD�WR�DO�FX��
QH�DQR�PD�OLH�UL�VSHW�WR�DO�'H�FUH�WR�µ5L�VWR��
UR¶� GHO� ���� /D� UL�FKLH�VWD� DO� JR�YHU�QR� q�
VWD�WD�TXHO�OD�GL�SUHQ�GH�UH� LQ�FRQ�VL�GH�UD��
]LR�QH� PR�GD�OL�Wj� GL�YHU�VH� GL� UL�VWR�UR´�� KD�
DJ�JLXQ�WR�LO�QX�PH�UR�XQR�GHO�O¶86�$FOL�

³6LD�PR� SUH�RF�FX�SD�WL� H� DU�UDE�ELD�WL� �� KD�
TXLQ�GL�LQ�FDO�]D�WR�/HP�ER�LQ�FRO�OH�JD�PHQ�WR�
YL�GHR�FRQ�µ'ULE�EOLQJ�µ���SHU�FKp�QHO�SUL�PR�
'SFP�GHO����RW�WR�EUH�DYH�YD�PR� UL�FH�YX�WR�
LO� PR�QL�WR� GL� &RQ�WH� VXO�O¶D�GH�JXD�UH� OH� QR��
VWUH� LQ�IUD�VWUXW�WX�UH�� DQ�FKH� VH� O¶D�GH�JXD��
PHQ�WR�DL�SUR�WR�FRO�OL�HUD�JLj�DY�YH�QX�WR�SUL��
PD�GHO�O¶DY�YHU�WL�PHQ�WR��FL�VLD�PR�DGR�SH�UD��
WL�SHU�IDU�UL�VSHW�WD�UH�L�SUR�WR�FRO�OL��DE�ELD�PR�
PR�QL�WR�UD�WR�H�WH�QX�WR�O
DW�WHQ�]LR�QH�DOWD�VXO�
UL�VSHW�WR� GHO�OH� SUR�FH�GX�UH�� WDQ�WR� FKH� FL�
VRQR�VWD�WL�UL�VFRQ�WUL�H�TXH�VWL�UL�VFRQ�WUL�QRQ�
KDQ�QR� GDWR� HVL�WL� QH�JD�WL�YL�� ,Q�VRP�PD�� LO�
FRP�SL�WL�QR� OR� DYH�YD�PR� IDW�WR� H� TXLQ�GL� LO�
'SFP� GHO� ��� q� VWD�WD� XQD� GRF�FLD� IUHG��
GD´���

³/R�VSRUW�GL�EDVH�q�VH�ULD�PHQ�WH�D�UL�VFKLR�
��KD�FRQ�FOX�VR�/HP�ER� ��PD�QRQ�VROR� OR�
VSRUW� GL� EDVH�� /R� VSRUW� q� PRO�WR� GL� SL��
GHO�OD�JDUD��GHO�OD�FRP�SH�WL�]LR�QH��Ê�VD�OX�WH��
HFR�QR�PLD�VR�FLD�OH�H�QXR�YL�VWL�OL�GL�YLWD�YR��
WD�WL� DO� EH�QHV�VH�UH�� QRQ� SHU� FR�VWUL�]LR�QH�
PD� SHU� VFHO�WD�� /R� VSRUW� q� XQ� SUH�VL�GLR�
PH�GL�FR´���
��

�6LD�PR�SUH�RF�FX�SD�WL�H�DU�UDE��
ELD�WL��$YH�YD�PR�IDW�WR�LO�FRP�SL�WL��
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3URJHWWR�6,0&$6���
SULPL�GDWL�SHU�XQD�
QXRYD�PHWRGRORJLD�D�
VXSSRUWR�GHJOL�
RSHUDWRUL�VSRUWLYL
/R�VSRUW�FRPH�VWUXPHQWR�GL�
LQFOXVLRQH�VRFLDOH�QHOOH�DUHH�FULWLFKH�
GHO�SLDQHWD�q�SRVVLELOH��DQ]L�
DXVSLFDELOH��0D�VHUYH�FDSDFLWj�GL�
QHWZRUNLQJ�WUD�OH�RUJDQL]]D]LRQL��
QRGL�EXURFUDWLFL�GD�VFLRJOLHUH�SHU�
TXDQWR�ULJXDUGD�L�ILQDQ]LDPHQWL�H�
VRVWHQLELOLWj�QHO�ULXVFLUH�D�GDUH�
FRQWLQXLWj�QHO�WHPSR�D�XQ�SURJHWWR��
2OWUH�D�XQD�VHULH�GL�FRPSHWHQ]H�QRQ�
VWUHWWDPHQWH�WHFQLFKH�GD�SRVVHGHUH�
SHU�DOOHQDWRUL�H�RSHUDWRUL�VSRUWLYL�
DWWLYL�LQ�FRQWHVWL�FULWLFL��Ê�TXDQWR�
HPHUJH�GDOOH�SULPH�DWWLYLWj�GL�ULFHUFD�
GHO�SURJHWWR�����µ6,0&$6���6RFLDO�
,QFOXVLRQ�0HWKRGRORJ\�LQ�&ULWLFDO�
$UHDV�YLD�6SRUW¶�q�WUD�L�SURJHWWL�
LQVHULWL�QHO�3URJUDPPD�(UDVPXV�
3OXV�6SRUW��H�VL�SURSRQH�GL�GHILQLUH�
XQD�PHWRGRORJLD�LQ�JUDGR�GL�
VXSSRUWDUH�JOL�RSHUDWRUL�VSRUWLYL�QHOOD�
SURJHWWD]LRQH�GL�LQWHUYHQWL�SHU�
O¶LQWHJUD]LRQH�GHJOL�LPPLJUDWL�LQ�DUHH�
FULWLFKH��FRPH�LVWLWXWL�SHQLWHQ]LDUL��
TXDUWLHUL�VYDQWDJJLDWL�H�FDPSL�
SURIXJKL����,�SULPL�ULVXOWDWL�GHO�
SURJHWWR��FKH�FRLQYROJH�ROWUH�DOO¶,WDOLD�
DQFKH�6SDJQD��*UHFLD�*HUPDQLD��
'DQLPDUFD�H�6ORYHQLD��VRQR�VWDWL�
SUHVHQWDWL�D�ILQH�RWWREUH�LQ�XQ�
LPSRUWDQWH�VHPLQDULR�LQWHUQD]LRQDOH�
VYROWR�RQ�OLQH�GDO�WLWROR�µ0DNLQJ�
LQWHJUDWLRQ�WKURXJK�VSRUW¶��SURPRVVR�
GDOO¶8QLRQH�6SRUWLYD�$FOL��
GDOO¶8QLYHUVLWj�GL�&DVVLQR�H�
GDOO¶,5()��,VWLWXWR�GL�5LFHUFKH�
(GXFDWLYH�H�)RUPDWLYH�GHOOH�$FOL���
XQD�UDVVHJQD�ELEOLRJUDILFD�VXOOD�
FDSDFLWj�GHOOR�VSRUW�GL�VXSHUDUH�
O¶HVFOXVLRQH�VRFLDOH�GHL�PLJUDQWL�LQ�
DUHH�FULWLFKH�H�XQ�UHSRUW�VXOOH�
LQWHUYLVWH�DG�HVSHUWL��RSHUDWRUL�
VSRUWLYL��UDSSUHVHQWDQWL�GHO�7HU]R�
6HWWRUH�H�GHOOH�,VWLWX]LRQL�FRQ�
FRPSHWHQ]H�HG�HVSHULHQ]H�PDWXUDWH�
QHL�FRQWHVWL�LQ�FXL�VL�UHDOL]]D�LO�
SURJHWWR���
³'REELDPR�WHQHUH�FRQWR�GHO�
FRQWHVWR���VSLHJD�&ULVWLDQR�
&DOWDELDQR��&RRUGLQDWRUH�GHOOD�
ULFHUFD�6,0&$6����Ê�HPHUVR�LO�UXROR�
SUHSRQGHUDQWH�GHO�FRDFK��FKH�q�XQD�
ILJXUD�IRQGDPHQWDOH��Ê�LO�YHUR�DQHOOR�
GL�FRQJLXQ]LRQH��VHUYH�FDSDFLWj�QHO�
JHVWLUH�GLQDPLFKH�GL�JUXSSR�LQ�
FRQWHVWL�PXOWL�VHJUHJDQWL�H�
SUREOHPDWLFL�FRPH�XQ�FDUFHUH�R�XQ�
FDPSR�SURIXJKL´���

(VSHUWL�ULFHUFDWRUL�H�DFFDGHPLFL�DO�ODYRUR�
�3UHVHQWDWR�H�GLVFXVVR�UHSRUW��
��µ'2,1*�68&+�$�+$5'�-2%
�
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,O�������RWWREUH�q�DQGDWD�LQ�VFHQD�OD�,,,�*LRUQDWD�1D]LRQDOH�86�$FOL�����
HYHQWL�RUJDQL]]DWL�����GLVFLSOLQH�PRWRULH�LQ����&RPXQL�G
,WDOLD�LQ�
UDSSUHVHQWDQ]D�GL����5HJLRQL�H����3URYLQFH��
8Q�JUDQ�GH�FRQ�WH�QL�WR�UH�GL�DW�WL�YL�Wj��LP�SH�JQR�H�VR��
FLD�OH�� 4XH�VWD� q� VWD�WD� OD� ,,,� *LRU�QD�WD� 1D�]LR�QD�OH�
/2�63257�&+(�92�*/,$�02�GHO�O
86�$FOL��DQ�GD��
WD� LQ�VFH�QD� LQ�WXW�WD�,WD�OLD�VD�ED�WR����H�GR�PH�QL�FD�
���RW�WR�EUH��8Q�HYHQ�WR�FKH�KD�FRLQ�YRO�WR�EHQ����
5H�JLR�QL�����3UR�YLQ�FH�H����&R�PX�QL�GHO� WHU�UL�WR�ULR�
QD�]LR�QD�OH��SHU�XQ�WR�WD�OH�GL����HYHQ�WL�SUR�JUDP�PD��
WL�H����GL�VFL�SOL�QH�H�DW�WL�YL�Wj�PR�WR�ULH�H�VSRU�WL�YH�SUR��
PRV�VH�� �/D�*LRU�QD�WD� ULHQ�WUD�YD�QHO�OD�&DP�SD�JQD�
1D�]LR�QD�OH� /(�7¶6� 029(�� �LR�UL�SDU�WR�FRQ�OR�VSRUW�
SUR�PRV�VD�GD�JOL�(QWL�GL�3UR�PR�]LR�QH�6SRU�WL�YD�86�
$&/,��&6,��&6$,1��3*6��8,63�H�GD�6SRUW�H�6D��
OX�WH� 6SD�� � ,O� 3UH�VL�GHQ�WH� GHO�O¶8�QLR�QH� 6SRU�WL�YD�
$&/,��'D�PLD�QR� /HP�ER�� KD� FRP�PHQ�WD�WR�� ³4XH��
VW¶DQ�QR� D� FDX�VD� GHO�O¶H�PHU�JHQ�]D� &R�YLG����� DE��
ELD�PR�GH�FL�VR�GL�YD�OR�UL]�]D�UH� O¶DW�WL�YL�Wj�FKH�q�VWD�WD�
VYRO�WD�GX�UDQ�WH�LO�SH�ULR�GR�GL�ORF�N�GR�ZQ�H�DOOR�VWHV��
VR� WHP�SR�GL� UHQ�GH�UH� OD� µ*LRU�QD�WD� QD�]LR�QD�OH�86�
$&/,� µ/2�63257�&+(�92�*/,$�02¶�XQ�JUDQ�GH�
FRQ�WH�QL�WR�UH�FKH��QHO�SLH�QR�UL�VSHW�WR�GHO�OH�QRU�PH�D�
VDO�YD�JXDU�GLD�GHO�OD�VD�OX�WH��KD�UDF�FKLX�VR�DO�VXR�LQ��
WHU�QR� WXW�WH� OH�HF�FHO�OHQ�]H�GHO�OD�QR�VWUD�DW�WL�YL�Wj�VXO�
WHU�UL�WR�ULR�� LP�SH�JQR�VR�FLD�OH�� LP�SH�JQR�IRU�PD�WL�YR�H�
DW�WL�YL�Wj�VSRU�WL�YD��9R�JOLD�PR�FKH�VLD�GL�EXRQ�DX�VSL��
FLR�H�UL�ED�GLD�PR�FRQ�IRU�]D�FKH�QRL�QRQ�FL�IHU�PLD��
PR�� ODQ�FLDQ�GR� LO�PHV�VDJ�JLR�GL�YR�OHU�UL�PHW�WH�UH� LQ�
PRWR� OD�YR�JOLD�GL� WXW�WL�GL� WRU�QD�UH�D� IDUH�VSRUW´�� ,O�
3UH�VL�GHQ�WH�GL�6SRUW�H�6D�OX�WH�6�3�$���9LWR�&R]�]R�OL��
KD� GL�FKLD�UD�WR�� ³6RQR� IH�OL�FH� GL� FH�OH�EUD�UH� TXH�VWD�
SDUW�QHU�VKLS� GHL� �� (QWL� �86�$&/,�� &6,�� &6$,1��
3*6��8,63�� FRQ�6SRUW� H� 6D�OX�WH� SHU� LO� SUR�JHW�WR�
/(�7¶6� 029(�� �LR�UL�SDU�WR�FRQ�OR�VSRUW�� 6SH�ULD�PR�
FKH�VLD�XQ�EXRQ�YLD�WL�FR�SHU�OD�UL�SDU�WHQ�]D�D�SLH�QR�
UH�JL�PH�GHO�OR� VSRUW�� DQ�FKH� VH� LO�PR�PHQ�WR� FRPH�
VD�SH�WH�q�GLI�IL�FL�OH��6D�SH�WH�GL� SR�WHU� FRQ�WD�UH� VHP��
SUH�VX�6SRUW�H�6D�OX�WH�SHU�OD�YR�VWUD�LQ�GL�VSHQ�VD�EL��
OH�DW�WL�YL�Wj�GL�SUR�PR�]LR�QH�LQ�FKLD�YH�VR�FLD�OH�PD�DQ��
FKH�DJR�QL�VWL�FD�GHO�OD�SUD�WL�FD�VSRU�WL�YD��0L�DX�JX�UR�
FKH�DQ�FKH�YRL�SRV�VLD�WH�H�YR�JOLD�WH�VWDU�FL�YL�FL�QL�QHO�
QR�VWUR�LP�SH�JQR�D�ID�YR�UH�GHO�OR�VSRUW�GL�WXW�WL�H�SHU�
WXW�WL´���/
(�GL�]LR�QH�������SD�WUR�FL�QD�WD�GD�$1&,��$V��
VR�FLD�]LR�QH� 1D�]LR�QD�OH� &R�PX�QL� ,WD�OLD�QL��� 8I�IL�FLR�
3D�VWR�UD�OH� GHO� 7HP�SR� /L�EH�UR�� 7X�UL�VPR� H� 6SRUW�
GHO�OD�&(,��H�$Y�YH�QL�UH��H�FRQ�OD�SDUW�QHU�VKLS�GL�'H��
FD�WKORQ��KD�VH�JQDWR�OD�UL�SUH�VD�GHO�OH�DW�WL�YL�Wj�VSRU��
WL�YH� GHO�O¶86� $&/,� H� GHO�OH� VXH� DV�VR�FLD�]LR�QL� GL�
EDVH�� YD�OR�UL]�]DQ�GR�QH� O¶L�QL�]LD�WL�YD� SUR�SR�VL�WL�YD� VXL�
WHU�UL�WR�UL�GX�UDQ�WH� OD�SDQ�GH�PLD�H�QHO�OD�VXF�FHV�VL�YD�
IDVH�GL�UL�SDU�WHQ�]D�GHO�3DH�VH�7UD�JOL�DS�SXQ�WD�PHQ��
WL� GHO�OD�*LRU�QD�WD� 1D�]LR�QD�OH�� DQ�FKH� LQL�]LD�WL�YH� DO��
O¶LQ�WHU�QR�GH�JOL�LVWL�WX�WL�SH�QL�WHQ�]LD�UL�FRLQ�YRO�WL�QHO�SUR��
JHW�WR�/R�VSRUW�JH�QH�U$W�WR�UH�GL�&R�PX�QL�Wj��FR�IL�QDQ��
]LD�WR� GDO� 0L�QL�VWH�UR� GHO� /D�YR�UR� H� GHO�OH� 3R�OL�WL�FKH�
6R�FLD�OL��DL�VHQ�VL�GHO�O¶DUW�����GHO�&R�GL�FH�GHO�7HU�]R�
VHW�WR�UH� ±� DQ�QXD�OL�Wj� ������ ,Q� RF�FD�VLR�QH� GH�JOL�
HYHQ�WL�GHO����H����RW�WR�EUH�VRQR�VWD�WH�DQ�FKH�FRQ��
VH�JQD�WH� OH� PH�GD�JOLH� H� JOL� DW�WH�VWD�WL� GHO� 3UH�PLR�
%HDU�]RW� µ/D� VIL�GD� VR�FLD�OH� 86�$FOL¶�� UL�YRO�WR� TXH��
VW¶DQ�QR�D�WXW�WH�OH�UHDO�Wj�86�$&/,��&R�PL�WD�WL��$V�VR��
FLD�]LR�QL� H� 6R�FLH�Wj� 6SRU�WL�YH� 'L�OHW�WDQ�WL�VWL�FKH�� FKH�
KDQ�QR�JD�UDQ�WL�WR�OD�ORUR�SUH�VHQ�]D�H�SUR�SR�VWD�GX��
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