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L'impatto della pandemia negli scambi commerciali tra Russia ed Estremo Oriente
(Fonte: Servizio federale doganale della Fed. Russa - 2020, in miliardi $ / variazioni sul 2019)

Paese

Cina
Corea del Sud
Giappone

Mongolia

$

O
C

_

Corea del Nord

Elﬁ‘ii'éas‘.‘i'i‘i

Partner comm. estero
(=)
9° (-1)
1° (-2)
57° (-4)

139° (-2)

Volume totale (+/- %)
104 mrd $ (-6,2%)
19,6 mrd $ (-19,5%)
16,2 mrd $ (-10,4%)
1,4 mrd $ (-19,6%)

0,042 mrd $ (-10,8%)

Export russo (+/- %) Import russo (+/- %)

491 mrd $ (-13,6%) 54,9 mrd $ (+1,4%)
12,4 mrd $ (-23,9%) 72 mrd $ (-10,5%)

91 mrd $ (-20,2%) 71mrd $ (-20,6%)

13 mrd $ (-20,3%) < 0,001 mrd $ (+14,1%)

0,041 mrd $ (-6,3%) < 0,001 mrd $ (-76,5%)

Autori: Mattia Baldoni, Federico Mazzeo
"Arctic’ icon made by Freepik from www.flaticon.com
'DPRK Flag' icon made by Roundicons from www.flaticon.com
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HhNHWx ;gh]qxHx6;[Nx8Px;x IPYP[x/E ]K]3x P[PikHh]xFHNYPx ikHhPxFHY"
HFHh;wP][Hx-lii;C

#D]i Fle]i YEP[D]kh]i kh;i Y;i FHYHN;wP][Hi DP[HiHI Hi gIHYY;
ik;KI[PKH[iHI ;Fi [DOJh;NHai .HhNHWI ;gh]qi LI q]Y;K]i:i IPYP[i eHh
FPIDIKHhHID][I6;[NI8P T H[thIYE"DDPFH[kHIehHZHaI :qhlaikingi;
D;i:ID][II[;ie;hk[HhiOPeID][i]YPF;k; ™

3L LO PRQGR q LQVWDELOH SLe 5XVVLD H &L
FRRSHUD]ERQH VL ¢ HVSUHVVD OD SRUWDYRFH FLQ
3DUROH LQFLVLYH VRSUDWWXWWR D YHQWL DQQL
90DGLPLU 3XWLQ D 6KDQJKDL FRQ OD VSHUDQ3}®GD
LO OYDQQR GHOOD FRVWLWX]LRQH GHOOYT2UJD
GHO 7UDWWDWR GL DPLOFRVED WL QRFHXQRRVRQRL SH «
OTLQFRQWUR GL *XLOLQ QH g OD SURYD LQFRQIXWD

-H;wP][Px;xD;kH[;°

/D SULPD LPSUHVVLRQH GHOOD FRQYRFDJLRQH GL
VHIXLWR GHOOH FRQVXOWD]LRQL DYYHQXWH LQ $0O
FRQ OYDPLFR GHO FXRUH %LVRJQD SHUz FROORFD!
XQIHVSUHVVLRQH GHO SDUWLFRODUH PRPHQWR QF
ITDFFXVD GLUHWWD GL %LGHQ QHL FRQIURQWL GL
GHOOH WHQVLRQLGRROR OKIFTFEIGH YWWWLPDQD ID JC
OD SURSULD ,QWHULP 1DWLRQDO B6HFXULW\ 6WUDW
ULYDOLWj SURSULR FRQ TXHVWL GXH 3DHVL

L QRO®WIUHD H 5XVVLD VRQR HQWUDPEH UHGXFL, GXOW
WHQWDWLYL GL ULDQLPDUH OH UHOD]JLRQL WUD 8(
VFRSSLR GHO FDVR 1DYDOYQ\M %DVWL VROR SHQV
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3D 5XVVLD QRQ KD DOFXQD UHOD]LR@HLFRIQ OWSQLRPBQIX QROWD UHJILRC
FRPH RUJDQL]]@RLKRIELFKLDUDWR ORLQWHWWR ADLYEDRMWWODQVR FRQ OD VWH!
&LQD $O0OR VWHVVR WHPSR 3HFKLQR\WHUFSWDUDW B DLAQO X DF MLLGAH QRAUHWDH/
FRQ O78( $ VHIJXLWR GHOOH VDQ]JLRGHHXURSEHHVFHO®H DIYRQB}IQPPHQW

IPYP[x[J[xLx [DO]h;NH

.0 IUHGGR GHOOf$ODVND VL g IDWWR,GDYXHUR VHOW DG $QFKRUD.J
1HO SULPR LQFRQWUR GHOOYDPPLQLVWUD]LRQH 9 O OD &LQD

OYDFFRJOLHQ]D VWDWXQLWHQVH QHL FRQIURQWL ei'f ol r"-., DILRQH F
QRQ g VWDWD LQIDWWL GHOOH SL. FDORURVH 8Q L WRLR™R.Q T XD Q
VEULJDWLYR VWXGLDWR SHU PHWWHUH DOOH VWUH “"*" F K 1O R KL
KD LQIDWWL ULPDUFDWR L WDOORQL GT$FKLO OHMELQ \GDOOH D [
GHL GLULWWL XPDQL FRQWUR JOL XLJXUL GHOOR 4 JOL DEWWD
+RQJ .RQJ ILQR DOOD FRHUFL]LRQH HFRQRPLI}}-

/IR VWHVVR QRQ VL SXz GLUH GL TXDQW
LQ &LQD /D VFHOWD GHOOD ORFDW L Ere
GL DPLFL]LD UDJJLXQWR QHOOH UH @i
GHOOfLQFRQWUR /DYURY VL q LQI B o 3N : oS
SDQRUDPLFR VXO ILXPH /LMLDQJ 7UI > ) PO O R
VL ULVHUYD DG XQ FRQRVFHQWH T X Dl - Ve - "0 AF{e)!

DQFKH XQYLPSRUWDQ]D VLPEROLF
OYHVSUHVVLRQH FKH LQ FLQHVH VL

xehP[DPePxD;hFP[HxX[HYxZ][F]xDOHxD;ZCP;

7DQWL L WHPL DIIURQWDWL DJLI*GXPLLRIYHS ULPRL QFD SW X ROQGD@IEVMYWID & P DUQ I
GHOOD GLSHQGHQ]D GDO H RBMQ DVIRY W WIPIM XY MINRH Q @ YWH WX DRRD BVRVEH U L V W
SDIJDPHQWR RFFLGHQWDOL PD DQFKHXVDRY YW BPHQROQH [2Q Q8L JAVDIW RWHD QG
6LULD H O\DQFBRUGROWXO QXFONBVHWRIDWWRQRPDQL GHO SURSULR SRS
SL+ FRQFUHWR GHO FROORTXLR ¢ QD{MRQDYVLD $OO RLORDH \BAR. KRG RX C
GLFKLDUD]LRQH @RQJIVYQOWID L QQ DXLYWXWWADR H GGHOmHAFRNDDGELDHV SR U\
ULFRQIHUPD GL XQ DOWUR GRFXPHQVBR LE LLOQDMHHUJYTHIDH. GHH GQ H J O L$ (DO WL M
HQWUDPEL L 3DHVL SHVDYD OYDFFXVRV BH G OHFHKLY R IQRRAD WHRJ 1HD SG+ U L
LQWHUQD]LRQDOH SHU UDJLRQL GLYHUVH &LQTXH DQQL SLe WDUGL SRF
QLHQWH q FDPELDWR 6L ULDIIHUP®DDLPROWWBHOLW|] GHO Gl
GHOOH 1D]LR@®L 8 FIRPH VL HUD IDWYV
/D SDQGHPLD LQ FRUVR KD DJHYRGR@YRODUDGG&LDBEDPERQRHBRQILXQW
QHOOJRUGLQH JOREDOH ,0 PRQGD VERTMYWRYYXJGRYMRGALQ XQDQXRY&A HR G
GL JUDYH WXAEROMR]DIDVVXQWR L GBIRWHOHHGHDOOIR GIXBYBVVDPHQWH L
GLFKLDUD]JLRQH ,Q XQ PRQGR FXH VIFDFEEL]DD VHUY RRCFDXVROD TXEC
QHFHVVDULDPH@QWMH |8HHL SULQFLSL ORDAFIDDDAKIH R PDL GD WHPSR LQVL)\
VHIXLUH &RVu &LQD H 5XVVLD FL PHRB\WRQ RS HEULP DIQRGDMH. [D@HR BMIYRRE K3
YLVLRQH GHO PRQGR UDSSUHVHQWDQR XQD VHGH XOQL
LQWHUQD]LRQDMOOXRIRVHQ FXL LO &
FOXE GHL SULYLOHJLDWL
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:xeHhDHWP][HXFHYYOP[KHhMHhH[w;

/D SDUROD DOOHDQ]D D FDUDWWH ULSE)RBLIUAD @ E LSO XD VWIU DWW WRFL G
WHVWDWH QHOOJXOWLPD VHWWLPD®XUDYSEOWH FDOH UTRIQ RGROICPRY QAMRQE R
WRWDOPHQWH FDPSDWR LQ DULD ,QF RROXO\ARR g @MW BW BWOLR 8\DW WY VRX 3 XI/RILK
DYDQ]DUH TXHVWD LSRWHVL LQ XQ GALYPRUVRGORRIUXVER HD @ R Q OGDUHE D XA
GLFHPEUH GHOOR VFRUVR DQQR ,WHUPWQHSBOPHQRFHYPROBHXVNVNAD
PRPHQWR HYLGHQ]LDQR XYMV HG\DLORADN BEEIEBYUADV L/ U R QDL Q HF IHRVR/ L WD GV
7UDWWDWR GL EXRQ YLFLQDWR RH WRIRSH H B MHRUQH FIRRINFXKGHEYERIDVBIH BWRYELHFUL Q
QHUR VX ELDQFR OD YRORQW| GL $SHNHI XA LW DXQPD FIRFRFSHW DI DRIQFR Q
VWUDWHJILFD VHQ]D PHQJLRQDUH OJBHPRMWHVL DOOHDQ]D 'f{DOWURQGH :l
g VHPSUH JXDUGDWR EHQH GDO SURQXQFLDUH OD SDUROD SURLELWD
SUHIHUHQGR GHILQL]LRQL PHQR PDUBRWHELOL IUBQRJN ISOWUIWR DWYWUB L
H 3HFKLQR q WDQJLELOH %DVWL
,Q SLFFROD SDUWH SRWUHEEH WUDNWWBQWL VYL PRQDHPRUDWYD XPL A PEFV
GHWWDWD GDOOD YRORQW] GL QRQYWDXRDWHGUHDIERQE DG D R®Q DM WWHRX
7XWWDYLD q HYLGHQWH FKH &LQD H BKSYVRNDNDOYROWD SHUVHJXDQR L
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fP[PikHh]xFHNYPx MM;hPx ikHhPxhlii]jxAEeee€C1x PDOP;h;wP][HXD][NPI[K;xFHPXZP[PikhPxFHNYPx ikHhPxFPx P[;xHx-liiP;xilx;YDI[Px;ieHk
N]gHh[;[DHxNY]C;YHx Pie][PCPYHxilx
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YPIIYKPZPIqHIKE;[[Pi O;[[li Z;hD:K]iI[; h;ePF:i:DDHYHh;wP][Hi [HP
h;ee]hkPikh;i JiD;iIHI*HDOPiP[i;ZCPK]iZPYPk;hH T"NNPIPIFIHI*;HiF
O;[[11 h;NNPI[K]i qHkkHi FPi D]JeHh;wP][Hi Z;Pi K|DD;kH T Yi D]YY;[kH
DOHi kPH[HI P[iPHZHI Pi FiHI eHwwPIi Li P[HqPk;CPYZH[KHI Y;i Z
h;eehHiH[K;k:F;16;i0P[NK][

5LFFD GL PRGL GL GLUH H WHUPLQL FDUDWWHULVV
OTHVSUHWOIHUDOH ,QYWHPWQR GRSSLR WDJOLR QHL P
'"f{DOWURQGH g ULVDSXWR LO JHOR UXVVR KD IDW
1DSROHRQH FRQ OD VXD &DPSDJQD GL 5XVVLD O
&DPSDJQD GL 3ROWDYD R L ILQODQGHVL FRQ OD *Xk

,0 JHOR H OH PRQWDJQH VLEHULDQH KD O DRRF KLWRALR
LQWHUQDQIHROXMO )HGHUD]LRQH 2VSLWH GYHFFH]LR
YHUFLWR 3RSRODUH GL VIRESHIDDNYMRQMWRL GHVHT XD «
GHOOH SURSULH FDSDFLWj LQ UHJLRQL PRQWDQH H
SHQVDUH D TXDQWR FLzZ SRWUHEEH IDYRULUH OfLP
DO FRQILQH FRQ OY,QGLD /D SUHVHQ]D GL XQ FRC
UHDOWj XQD QRYLW] /D VXD SDUWHFLSD]JLRQH DG D
g VLQRQLPRIJDIPMQSLs SURIRQGR QHOOJDPELWR PLOI

]ZHxKIKK]xLxAhPCD]ZP[DP;K]

1RQRVWDQWH OD FULVL VLQR VRYLHWLFD DYHVVH
PRQGR FRPOQIGHDDGL XQD FRRSHUD]JLRQH LQ DPELW
GHOOD *XHUUDH)WHEERVVLRQL VXOOD TXHVWLRQH
PRVWUDYDQR L SULPL VHJQL G IFRIXSHGWXUH GRS
QRUPDOL]]D]JLRQH GHOOT

/ID VWRULD DYHYD DQFRUD XQD YROWD IDWWR LC

/[ YHPEDUJR VXJOL DUPDPHQWL GHFUHWDWR D VHJXL

ODVFLDWR OD &LQD VH D WURSSR PD seyydtorto| P D (
Qb VHQ] BlRGSSiz




'XH HUDQR JOL RELHWWLYL DOOTHSRHALD O3 WXQIDRADBWWHE MR PAIU EXR @ G DE
FUHVFLWD HFRQRPLFD HVSRQHQ]LDRLH KH®BRMO JDIHMWIUDDYDG®H EQVL St
DPPRGHUQDPHQWR GHOOXH VRWPHO BVl BR\GBHRVLIFKB LQ DPELWR PLOLWDUH
DYHUH OXRJR VROR LQYRFDQGR OfDLXWR GL ORVFD 'fDOWUD SDUWH O
5XVVLD DYHYD SHUVR TXHO UXROR GHOSRORS SROGWYBR RUPLOQWOOB §f
FRQWUDSSRVL]LRQH DJOL 6WDWL 8QISWLPH VY HUBDR VL EQVDOQIDR Q HG RD @A
HFRQRPLFD FDWDVWURILFD OLVVLRQ FKH VDUHEEH GLYHQWI
OYDGGHVWUDPHQWR H LO FRRUGLQ]
/H HVYSRUWD]LRQL GL DUPDPHQWL L7XV8WDWSHWRIRDR WHD \LROW W R PIBIQ .G
.LOR R GHL 6XNKRL 6X QHJOL DQQALS P U WIEIREL X BODXYLDUIER. FEHX@QJ XA SUHF
YLWDOL SHU OfLQGXVWULD EHOOLFRQUXIVA/ D WXDE&RUBQG KBUPRIQ LIDQ YU O
SULPL FROORTXL WUD L ULVSHWWLY LWPAVQWRWWR GGH. & OIDW'WIB \GH 00 Y\DUFIF\R W/
QR ILUVGL BVIL QXFOHDUL H OD IRQGRYVIFPQH @GHHF H UXGWR GGGHVD VLD GL
6KDQJKDL )LYH &RQ OJDYYHQWR GL YBW@/IRFUHW GKWQLD DOP&®BHBOLQ RKWHL V
HQWUz QHO YLYR GHOOD FRRSHUD]JLRHYHUVH H QU LGXHHWIIMDQ]DPHQWR
GHO YLFLQR DVLDWLFR

XiQq]YK;XFHY xes€EEEe . =

o) H LO PRVWUDQR XQ VHFRQGR SXQWR GL VYROWD
JTLQWHUYHQWR RFFLGHQWDOH LQ /LELD____O‘ITLOVWDELOLWJ SROLWLFD Lc;
DOOD )HGHUD]LRQH 5 IOVR W WWARY B WX DY .;_." s

IDQQR ULDOOLQHDUH L GXH SLDQHWL , ﬁ
SRWHUH GHO SULQFLSH ;L -LQSLQJ & ===
*OL LQFRQWUL WUD ;L H 3XWLOYLGIL DK
XQD SDUWLFRODUH FRUUHLW]j SH
FRQVXOWD]LRQL PLOLWDUL WUD L &
LQFRQWUL GL DOWR OLYHOOR DQQX
FRQVXOWD]LR®MM WLRAXDHWIGD QHOOD
QRUG RULHMQOWDIIOH WHPL HVSORUDW
PLQDFFLD QXFOHDUH QRUGFRUHDQ
DQWLPLVVLOLVWLFR VWDWXQLWHQVH *
6XG

,0 g DQFKH OYDQQR GHO ODQFLR ®¥Q XQFRQWYR DOWQHGIGBL &OXE
HVHUELWD]LRQH P &R GWDUEHTE R € ¥IBDQUWIDPEGRRIBRLY Y LOXSSR GL XQ VLVWHP
XQTRFFDVLRQH DQQXDOH XQLFIDGWBRWYHY B C5WHS XEHE OLFHD BRWR GRUH 8¢
VXEPDULQH D)W DSIHUMHWVAMBKIR HEBIRHTXDQWR DG LQWHUGLSHQGHQ]ID H Il
FKDQGHOOD VWRULD WUD 5XVVLD H \WDQBH Y LNV BRIV B HUPHINW N H@OWDWAR
GDOOJHGL]LRQH GHO TXDQGR V&DWRRIILAQDR FROBR ¥ DWVRIQGIWE L GLLQ
VXSHUILFLH UXVVL H FLQHY] AIQEH @B OO FELAGID/UH O H

GHO O0DU &LQHVH OMUHGMRRDOBFKH GL XOQ

SDWWXJOLDPHQWR DHUHR FRQJILXQWE MLy G w3 BNk HiR S SRR HO R £

GLFHPEUH 6:10P[NK][

8QTIXOWHULRUH FRQIHUPD GHOOD YRORQWIRGAVLOQWH URDILUBUMHPS WQ§bDO
VHWWRUH GHOOD GLIH¥BURVEDFSUNKERWIWKRD SRQRVFLDSFRR/ UL ORWIRY BYLC
VLPXOD]LRQH DQWLEDOLVWLFD FRPRORNRIRIFWOHVLR 6KXOL7O0RYHD WHXR
BHFKLQR VL LPSHJQDQR GDO ,Q WRWHIFRIDR D& VL, SDDQD GLHWWPR T
PHGLD GL WUH TXDWWUR HVHUFLWDHY¥RQHQRRQEEXHDOW IH VD QW HRDQPIQRO H7 &K
FRVWDQ]D SHUPHWWH LQHYLWO®LYRERWERR@L YUPKH LXQRERIRSIDIQD XQ WL
OLYHOOL GL LQWHL PHHYDELWLRY]H LQ JLRFR ossorvatorio
ElRGSSIA




/D SUHVVLRQH VLVWHPLFD VHPEUMH HVNHBHWDRRBQLILVFOMRD L QLRW W L
SDUWLFRODUH FRQ LO ULHPHUJHWRVED FREIS CCHY/ARUIDS IGLVYDXOWLJDL
UHJLRQDOH 'XH HVHPSL SUDWLFL FLDYOHOQU FQRBDRUWL \R 5 HEDIONLY U &L @ID\OH
OHULGLRQDOH H GDOOY(XURSD RULHQWDHIHORLRQ g XQ FDVR FKH GXH GHI
PDJJLRUL DFFRUGL VXOOD FRPSUDYHQGLWD GL DUPDPHQWL WUD 5XVVLD
&LQD VLDQR VWDWL VLJODWL SURSUEZRWWWDHLDOL WRH GBIPIOGHIDY B Q WAQ i Q BT |
GHO ULVXOWDUH LOOXVRULD FUHGHUH

LVWLWX]LRQDOL]]DJLRQH GL FHUWL
'D TXL OD QHFHVVLWj GL FRRUGLQDRHERWR 6 L C8.lYH OIDRLOGHORBLOROD |G R Q ¢
PDQWHQHQGR DPSLD OLEHUW] GL NMSRQBDGLEVWPSULRIOMROH QMDORH
PDQFDQ]D GL VFDPEL GL EDVL PLOLWRRSHUB]L K@ GIRSLWDPS LKL UGV SV
FRPXOp ORVFD Qp WDQWRPHQR 3HPKLQRSVBORDWLINFBRWNEHSQLWL VRQR
SULYDUVL GL TXHOODRWRIRPLDLDWRIBMWHIBEBREUBD SRWUHEEH HMDWYG
L SURSUL RELHWWLYL VXOOD VFHQDFRQWHQIQD] LR FRQW LDXBDU\ERATUXK I
PDWHULD GL GLIHVD XR®SGHUBE VR FWH/DOWMBMLED $OPHQR ILQR D TXD
SDUWH GHOOD [HAHUFRQRERQWL G HOODVEHSKKEIED QRN LQLJLHUDQQR D !
3RSRODUH

*|ICCYPD:K]iPYisfiZ;NNP]ises€
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e;hk[HhiOPe x€E+1

ThIYHQ x 1x A€ C1x"[xkOHX5HRNHX]Mx;[x YYP;[DH3x J[kHZe]h;htx OP[,E-liiP;x PYPk;htx JleHh;kP][tx iP;[x.HDINPkt x€,4,C xs, Es oL

INIYHQ x ¥ x3x*|nkt; X]q x51x Eee€ Ctx-HYIDk;[kx;YYPHi3x.tikHZEI[PkxFt[;ZPDix;[Fx OP[;E-liP;xhHY ;kP][itx [KHh[;KP][;Yx-HY;kP][i X, /EEC X fe
1

.DOr;hkw’ x*1x 1x fEee€ C1x/OHx PYPk;htx PZH[iP][xP[x.P[JE-liiP;[x-HY;kP][itx [x.P[]E-liiP;[x-HY :kP][ixP[xkOHxs£€ikx H[klht!x*;YNh;qHx
:DZPYY;[ x O;Z xtTEEEEL
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JKKHh x-1x fEee€1C1x OP[;E-liiP;x-HY ;kP][itx.kh:kHNPDx ZeYPD;kP][ix;[Fx0.x*]YPDtx"ekP][itx/OHx ;kP][;Yx IhH;Ix]Mx iP;[x-HiH;hDOX&E -Cx
.eHDP;Yx-He]hk x[] xt, x€E€™

o 8I'x 1'x3x P x 1xEee€ Clx OP[;E-liiP;xZPYPk:htxD]]eHh:kP][xP[xkOHxD][kHskx]Mx.P[]E-liiP;[xikh;kHNPDxe;hk[HhiOPex iP;x |h]eHx JIh[;Y" x£

BElRUSSIA




-lIP;xHX P[;3x

YO:gIPY;xFIxPYX;

Fh;N][Hxkh;x
e;hk[HhiOPex

D]zeHkPwP][H

HIL:h]T [P

h;DD;kHi F;Yi MIID]i P[Dh]DP;K]i FPi .k;kPi O[PKPI Hi 0 3 -liiP;i Hi PI;

M: [0 Mh]KHI DJZI[HTi1YT eP; [ P{kH[;wPI[;YH T /h;] P[kHhiD;ZCP]
D]ZZHhDP;YHi HI P[kHiHi e]YPkPDOHz{ iPi e;hY;I FPI Cel[k]i ;ePD;YHE
hHY;wP][PICPY;kHh;YP T E;YYH;[w;i O;ieHhaiePpi FPil[i el[k]i FHC]Y!
D]zeHkPWP][HIP[l iP: H[kh;YHIHIYE hkPD]IP[iIHN[:[

,Q XQ PRQGR SRSRODWR GD FUHDWXUH IDQWDVWLFI
GLVWLQJIJXHUH XQIDTXLOD GD XQ GUDJRQH (QWUDF
QDWXUDOH]]D TXDOL DXWHQWLFL SDGURQL GHL FLF
VROQR WXWWI{DOWUR FKH XJXDOL QRQ VROR SHU OH
XQ XFFHOOR DTXLOD PD VRSUDWWXWWR SHU LO UL
JOL DUWLJOL GL XQYDTXLOD ULHVFDQR D ELODQFLDU
GUDJR

3RFR R QXOOD FDPELHUHEEH FKH OYDTXLOD LQ TXH)
WULFRORUL SUHVLGHQ]LDOL UXVVL 2SSXUH FRPH T
FRPH $OEDQLD ORQWHQHJUR H 6HUELD DIMDOPBDWNRG
VHPEUD DYHUH XQ VLJQLILFDWR SROLWLFR SUHFL
FRQWHPSRUDQHDPHQWH D (VW H DG 2YHVW D 3RQH
VLQWHVL VLPERORJLFD SBHBHVWDRRMKH UFHH XRWD WIDD @/ILL AKX |
UXVGER® WHPSR LPPHPRUH R TXDQWRPHQR GDO PRPH
QXWULUH DPEL]JLRQL SURWR LPSHULDOL ‘D TXL OD
ORVFD VLD GD FRQVLGHUDUVL XQD SRWHQ]D SLe 3HXU

&Lz FKH qg FHUWR q FKH OYDTXLOD JXDUGL RUPDL G
VHQVD]LRQH FKH RQGHJJLD WUD OD VWLPD H OD SUH
UXVVR FKH VL FRQFOXGD VHQID F/RROIERL W]LERIGHL WY
DEELD UDJJLXQWR LO $RRKMSLRHRVWRVILRKQH GHOOT)
VFRUVR PDU]JR D *XLOLQ WUD 6HUJHM /DYURY H :DQ

BElRUSSIA




DOOD QHFHVVLW] GL HVSDQGHUH
HFRQRPLFR FRPPHUFLDOH * PD DRQUE
IURQWH FRPXQH FRQWUR OH PLQDFF\?
DPLFLOHJBDWDRWL EBQUWL PLVXUD PL
HXURSHD E GYDOWURQGH SDFLILFRJ:S
LO YDQWDJJLR GL VRVWHQHUVL D Y}
TXHOOH FKH L GXH 6WDWL DYYHUWIf
SHYDQJHOL]]JDJLRQH  GHO PRQGR DO -9
6X WDOL EDVL TXLQGL TXHOOD WL
VSHVVR GHILQLWD XQYDOOHDQ]D , @S - / /D ,
XQURWWLFD JOREDOH +# PD QRQ SURgES ' < > f] > /1eee2E
UDSSRUWR WUD 3HFKLQR H ORVEF ) S .
FDWHJRUL]]DELOHMRR®W YXRDX UG oy e P o -
LPPLQHQWH ULWLUR GHOOH XO@Wr-o s » /A \ 4@
GDOOT$IJKDQLVWDQ :DVKLQJWRQ KD IRUPDOL]]DWR OYDYYLR GHOOD VXL
QXRYD GRWWULQD SULQFLSH LQ SROLWKPRPHYIIPSGEPZBOQ BP[K;Y Y, et i KERYC
SLYRW WREBFLDQR HVSRQHQ]JLDOPHQWH SLe 9RKEIRRSRYZNNRIG €,
HVWHVD DO F G ,QGR 3DFLILFR &Lz IDFHQGR KD GL IDWWR
DEEDQGRQDWR Of$VLD FHQWUDOH H L 3DHVL 3 VWDQ  + TXDWWUR GHL TX
.DJDNLVWDQ .LUJKL]JLVWDQ 7XUNPHDLXWVNQDHP®JEWNHQW DIQ F\RRIPRRJJL
GLUHWWL HUHGL GL SUHFHGHQWL UH3KEEOLBKD VRL LM QKH) HOMWIDEW O B
VWHVVR FHQWUR $VLD FKH DOOYJLQLKIR SBO] MHFRHOGRWWHF RIW W R VHURDD D WHRHA
XQ WHPSR RELHWWLYR H SUHPLR GI$0 RJBW WR G & HMHR FRL WU R RYXV @R D
]JDULVWL H EULWDQQLFL WULDQJROR $OPDW\ 6DPDSPN@GNRG
%LANHNR VQRGR IRQGDPHQWDOH GH
4XHOOD YDVWD SRU]JLRQH GL WHUUDPWDLL® RRNMHWQR \AR BPFIFWIDQRQI XIXR 05
FRQYLWDWL GL SLHWUD GHL YHUWLFGLURQOWD FWHHFWYIR OR J LLDDO B H J URIYAHUQ
6WDWR GL &DUWHU =ELJQLHZ %U]H]LMFDNID OFFOWWRH Q HUBHY K IHBROWAR K VR IUMR (
GHOOYT$VLD FHQWUDOH FRVWLWXLVVHRPH BKLRFHSHOWH LD BRQWUR DRRP
PDVVD HXUDVLDWLFD FKH D VXD YREWDN QOR FIK VXY HEO MU G D H/ %6 QIGRP]L
JOREDOH

‘ee:xFHYYOPZe;kk]xFHYY]x.elk[PXx5x[HY xZ][F]x;YX€, x;ehPYHxeee€3x P[xKINDOHiHx P x*;: HiPx FHikP[;k; hPx
eh]FIkk]hPxAE]xMIkIhPxeh]FIkk]nPC¥axP[xqHhFHxiDIh]xPx*;HiIPxFHIKP[;k;hP xHXP[xqHhFHXDOP;h]xPx*;HiPx
A[kH3x IZCHhNIt..."x x 8E. xf1eCA Eosservatorio
RUSSIA




LQWRUQR DL PLOLDUGL GL GROODUD FIRIFRVR DRQ]D SHI® & X L5 QWL DD |PK
SHUz q SULPR SDUWQHU GHO .D]DNLL WDIDQRSYHQ E LISTDOHH HRR\DHRPR.OL P
GHOOJDUHD %HQLQWHVR ORVFD SXROQQBPRDOWDR H KH | IDG D PX@MIR H/ 0 O
XQD FRQVLVWHQWH LQIOXHQ]D SROLBWRR H& Hy AHROADL VWXHAAMD VR IEREBWU R
GHDWIPQL]]DJLRQH SHU OD &RRSHUVDJERQR FGQHWKDRRRBLD XQTLQJRPEL
26& + SURJHWWR PXOWLODWHUDOH XIQYDONKMN LD BHQLMEWDOQE SDIURFRUGW R
3HFKLQR QHO DELWDQWL HVDWWR FRQWUDULR G
PRQGR
7XWWDYLD q UDJLRQHYROH FUHGHUH FKH LO &UHPOLQR JXDUGL DO
FUHVFHQWH DWWLYLVPR LQWHUQD]LRHWIDMHWEG RO O D DRIFRRA®ID 8 R QD VIRFORH
VRGGLVID]JLRQH = SHUFKp FRPH VL GLFRHYR WPRRO & B VO @®HD TRUMDRE QUG
5XVVLD H &LQD GL IURQWHJJLDUH X QEBWOFH GW & CBB $GH | 8L( E RRIWD GAKBFFH V
FRQ PRGHUDWD SUHREFHVSHQWOH DMWODWHLVPR]LRQL L UXVVL KDQQR E
LQWHUQD]LRQDOH OAL ;¢ LQBUQJ FREPOEWUIDRWRSSR GHOOD URWWD GF
VXOOT(VWUHPR 2ULHQWH O0DU &LQH®H LOH U DBMREDOMEDBHD U @IIDQHVH Q H (
2ULHQWDOH TXHVWLRQH WDLZDQHVPDMRAU SRBQUW HPGHQ@XOBIODLYHHWD G L
FKH LQ XQ IXWXUR SURVVLPR OD SR OUWMUILARED N Q\N HYDUNHF KEIQOIOH JRDCOIR"
GHFLGHUH GL PDQLIHVWDUH OD BURSUWR GRLVDFARRULYILWRPBBABRHDOI
QHOOJLPPHGLDWR 2YHVW FHQWUR DWM@MHWURARRUD FRPH TXHOOD FLQHVH
DWWHQWR D IDU Vu FKH OD JHRJUI
( TXLQGL SLe R PHQR HVSOLFLWDPHQASHQOR VIED F RL UFHR Q V LWGLFSWDJWV 11 RX®
g XQ FDVRGHRISW ®MD]LD GHO YDHEODOR YQENSBIQGHQWH QHOOT$SUWLGH + Lt
DFFRUGL GL SURGX]LRQH H VRPPLQEVQHWVHLEREGOGHOVR GIS QW QXN ® PR (
DEELD LQWHUHVVDWR GD YLFLQR LO &HQWUR $VLD * VSHFLDOPHQWH L
.D]DNLVWDQ G$O7RRQMMDULR OD &LGH KR WD W HEGNQLH LIEDR\LR)GIRCEVEUIDWSOEMOL
VXD 3GLSORPD]LD @PEHMLYUWD) BRQOWMBHETHXYR DPSLDPHQWH JOW DWXDER
FKH FRQVLGHUD JOL LQYHVWLPHQWLVFXQMMID & Q BR HF K i Q MPFP RISQ GLOFIDHEQ WV I
SHU OD FUHVFLWD GHOOTHFRQRPLD FRIJWR QR B HD GIQ KRHL IR0 B UG Y 8 @ MHP,
LQWHUORFXWRUH SULYLOHJLDWR GL ;L

*|ICCYPD:K]iIPYiesi:ehPYHieee

BlRUSSIA
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PI Mh][kHI ;YYE;q;[w;k;i DP[HiH?I P FIHI Hsi [HZPDPI FHYY;I MP[HI
HD][F;INIHhh;iZ][FP;YHIFHq][liFHe]hhHIM]hZ;YZH[KHIYE;iDP;IFP
NIHhh;IHIkh]g;hHI[lJ]gHID][gHhNH[wH | Hle]lkH[wP;YPk?Ii][]I k;[kH?
;YZH[]I ilYD gHhi;[kHi HD][]ZPD]T | NYPI .k;kPi O[PkPI P[I MIkih]
e]khnHCCHh]l;eeh]q;hHIYEP[kH;

1RQRVWDQWH VLD OHIJDWD D GRSSLR ILOR DOOD VYV
LQWHQVISIRFRWRW O DDDYROMWRNHUVR (VW /D SUHVVLF
TXDVL WRWDOH LPSRVVLELOLWj)] GL ULFRQTXLVWD
JHGHUD]LRQH D FRQFHQWUDUVL VXOOR VYLOXSSR G
QRQ VROR QHO WHQWDWLYR GL DFFUHVFHUH OR V
GHOOY(VWUHPR 2ULHQWH PD DQFKH QHOOD QHFHV
QHO VXR IURQWH HVWUHPR RULHQWDOH 1HOOD YL
SROLWLFKH FRQ Of$VLD VRQR IRQGDPHQWDOL 'D T
SOD\HU SULQFLSDOH QHOOD UHJLRQH PD DQFKH OfF
&RUHD GHO 6XG

,O UDSSRUWR ELODWHUDOH WUD 5XVVLD H *LDSSRQF
HVSORUMWHERVSHWWLYH SHU SXQWDUH VX XQR VYLO
GD XQD SDUWH FKH GDOOYDOWUD 3XWLQ H OTH[ SUI
SHUVRQDOH KDQQR WHQWDWR XQ ULDYYLFLQDPHQ
VFDPEL FRPPHUFLDOL VHQ]D SHUzTXHXWER®QH 05 HQ
7HUULWRUL 6HWWHQWULRQDOL SHU L JLDSSRQHVL
IDFLOH GD VXSHUDUH 7XWWDYLD JOL LPSHUDWLYL .
GL XQD FROODERUD]JLRQH UHFLSURFD H D OXQJR WH

OROWL DQDOLVWL FRQRBERUGDRIR VX G LIMEWARD B K HW U |
UDSSUHVHQWLQR LO GHQ URDR SSRWAHDJRMOB VRQ!
OH VFDUVH SHUFHQWXDOL YL VRQR DOOYDWWLYR Q
5XVVvLD H *LDSSRQH SHU HVHPSLR VWDQQR FRRSH
UXVVH ,0 SURJHWWR SLORWD q SDUWLWR QHO C

SLHWUREXUJR EoRsijréastciriAo




7UD OH WHFQRORJLH YILDBS®R NW\HLP BVIK
LPSLDQWL SHU LO WUDWWDPHQWR G
GHL ULILXWL ,PSRUWRYWYWLRPGR WD
QHOOT(VWUHPR 2UIREQWWWIXYR R TXH
OD FRRSHUD]JLRQH LQ GLYHUVH DUH
SHVFD LQIUDVWUXWWXUH H WXUL
DWWULEXLWD DL SHJRDDDWIRD VU ERER e
DSSURYYLJLRQDUVL GL VRLD JUDQ Rk
YHIJHWDOL GHOOYDUHD

OD OH SRVVLELOLWj] QRQ VL IHUPDQ
JLDSSRQHVH D ORVFD 7R\RKLVD .R]X
SDUWH GHO 3DHVH GHO 6RO /HYDQW
VYLOXSSR GHOODRWRNKWD QD B WD FIDR 8 : g E N Y o
FRPH VRWWROLQHDWR GDO GLSORPII-. s Y

SLe HIILFLHQWH GHOOH URWWH FRPPHUFLDOL PDULWWLPH

WUDGL]LRQDOL H FRVWLWXLVFH XQD 4B GH BESRNIIXE kiMib kW G RHKOLL €
GHOOYHFRQRPLD JI([I?SHSJHQH‘F"{LDUDPHQW['-:hYQ(]lQﬂHD]ﬁ[ﬂX]hPH[k;YHXFHYX-@ng
W H

FRPSOHPHQWDULHWj WUD L GXH VLVWHPE&%?’)V%&(S% HB%RMﬂeg]f%]gzbﬁ _L?(/QR[l

QDWXUDOL PHQWUH LO *LDSSRQH g XQD ORJLF
PDQLIDWWXUD JOREDOH * FKH VH DSSURIRQGLWD SHUPHWWHUHEEH XQ
FUHVFLWD HFRQRPLFD UHFLSURFD QBOOS$D®@RI DJIS\DSHMWHN RD GFHK.H SURISEI
LQWHUHVVL QD]JLRQDOL ORVFD YRUUHEEH UDIIRU]JDUH L OH.

GRYUj DYYHQLUH 3QHO ULVSHWW
0D JOL VFDPEL FRPPHUFLDOL UXVVRULDBGRIQRQH \GRHRO ¥ LAAWISKM D V X C
GHOOD JHRSBRHWAIFIDVL VL ULWURYDQ®I D\GWL IDRRKAHD GBLXQRRYL HPHQG
VWDOOR ULVDOHQWH DOOD ILQH GHORDVBHHARGREDWIDIHIU WGR PR QOL DOWX |
FRVWLWXLVFH OfRVWDFROR SULQFDRMIMW®H FRB SERQE L WHRQR DVOL WR D G
ULDYYLFLQDPHQWR H PDJJLRU LQWHUBDHWRIQHIRRBYVEDQGEGR DAY B RVVAEWOL
ULWRUQL HFRQRPLFL OD PLJOLRUH WRSWRWDHV IWIHUHEBH VRVHWD ROL DAV
ODVFLDUVL DOOH VSDOOHXBWWDHBRHSFHREDRLQADHLQWH QRQ FHGHUj PDL
HPHUJH DQFKH GDOOH XOWLPH SDURQD SBHRIQIHIDFKHUTEHV VG HY BDHME E H
SULPR PLQLVWUR JLDSSRQHVH <RVK IDKW®R ULX JIDQ KW V@RIV WRR@DL Q H DFRP KD D
QHFHVVLWj] GL ULQIRU]J]DUHFRE O B ODXYMREHE UDL] DR@H UMKH. DQGUHEEH FRVu
ULVROYHUH XQD YROWD SHU WXWWB WOR SWREROHPOL GHDQTGHUSRWRQ
6HWWHQWULRQDOL DUULYDQGR DQFKHOR RBGRWS QW \ID QK QCHD PLHIPVD L GGHDI @
GL SDFH SHUPDQHQWH WUD OH GXH 1BPRVRQHEEHUR SRUWDUH DG XQD VYR

n—oexamam«e%/’ ,O *LDSSRH@BHOH DOOHDWR GHJOL 6

PATEEED T KD GLPRVWUDWR XQD PDJJLRUHH \DX

o . 7 s i GL DJLRQH ULVSHWWR SHU HVHPSL

Oxomckoe mope ~ *""" A UXVVD GHOOD &ULPHD QHO 7F

o s, oo VDQJLRQL VHIXHQGR OH OLQHH JIX

N PD TXHVWH XOWLPH VRQR VWDWH G

sl i LPSDWWR GHFLVLYR VXOOfHFRQRP

T *LDSSRQH VL g ULILXWDWR GL DJJL

I Ao WHQWDWR RPLFLGLR GL 6HUJHM 6

/ﬂ fwuioxr  GHOOTLQWHOOGDBQFRIVRXWYD UZWRL

srepya N QRQ VDFULILFKHUj OYDOOHBRAUD SR

Ve g DYDQWL L FRQWDWWL FRQ OD 5XVV

\ As/p,e#/ FKH QRQRVWDQWH OH YDULH SUHV\

%? o s GL PDQWHQHUH VHPSUH DSHUWD X

PR Heron o o GLIIHUHQ]D GHOOYRVWLOLWj H GHO
HxPi]YHx InPYP xDOHxiPx;YYI[N;[xF;YY;x*H[Pi]Y;xFPH XUR S HR osservatorio
:ZDO;kX;x;YYOPI]Y;xNP;ee][HiHxFPx |XX;PF]: ERUSSIA




$ JLRFDUH XQ UXROR IRQGDBHEQRMHPHQWOP IXRWMLELOLWj] SHU ORVFD H
LO IDWWRU B VWAHHYDWADGFHPE SGPUWH ODDRFKHLGLYHEBODERUDUH QHO PDQV
OD QHFHVVLWj] GL PDQWHQHUH OD SURBEDOHD X\ R Y RRL 3 WUNPHIMWHIUW A B E
&UHPOLQR q DEEDVWDQ]D SUHRFFXS$DWRXHQIXDQBAODNPDOHWD FYHNVE LBWMPB L
PLOLWDUH GL 3HFKLQR FKH SRWUHEHHVRUDNIRRQYHDWGH ODOFKQD]LBQREE
DPLFL]LD R PHJOLR GL UHFLSURFR \\\§ WHIUMHV VH L QB RGHOWD I Q XYR O
UDSSRUWR DVLPPHWULFR 6DUHEEH SBVWGRQWD@EZ VMG R/FKKNMVOERDINFHDQRIID &\
DFFRQWHQWDVVH GL HVVHUH XQ YDORDICFORI| @\ BHW KIDQ/R/ D UXD®IBAR ULJ |
SDVVDWR VL g VHPSUH ULILXWDWD G6ROVMRMIGWH EBL WXFRALRLPRHFUD WD
ULVSHWWR DJOL 6WDWL 8QLWL 'D TX4 L ODPSREAHEMYW | ULIF DGRV BHUSL O DU
GL GLDORJR QHOOD UHJLRQH SHU HY IG/DDWH COWF M W HF WDV W HHQ B HY IHD PRH.\
7HUULWRUL 6HWWGRXQWALIDRQEGERODG L«
'DOOYDOWUDID SDDOWHRQH VL YHGH PREROWRBMNIMHRL DBSSRUWL FRQ OD
DEEDQGRQDUH LO SDFLILVPR LPEUDGHUDWRWDDML 8QLWQ X®LULDYYLFLC
$QFKH TXL OYDVFHVD GHO 'UDJRQH IDGGNMEROL® HV IOLR BHR LT XRI@HD RG RO |
LO VHQWLPHQWR DQWL JLDSSRQHVH ®DOKOM [ LRQ H REKAHD QW HWEWHDOYQ PD VA |
UXVVR H FKH TXHVWR SRUWL D GHOOHLRJUAR LSAR QDI\VQWHWRHOOD UHJLR
QHO ODU GHO 'DODSX®ROWR GL YLVWD GL 7RN\R LO
ULDYYLFLQDPHQWR FRQ ORVFD g ORJLFR HG g TXDVL XQD
QHFHVWHNUFKp SHUPHWWHUHEEH GL GLPLQXLUH JOL VIRUJL GDO
SXQWR GL YLVWD GHOOD VLFXUH]]D VXO IURQWH QRUG SHU FRQFHQWUL
VX DOWUL SLe FDOGL *ICCYPD:K]IPYIE...IZ:hw]iseet

TkH @
X

£10kkeidc ¢ ; YF;PDYIC!D]Z¢ ;¢ OPNOYPNOKi¢ hliiP;EW:e;[E:[FEHD][]ZPDED]]eHh;kP][EP[E;iP;¢ %ieOh;iHAPFGEs,, £,

«>Okkei3¢ ¢, NNhlg ese€s o0 €04 qEN]iIPPEKHIKPhIPIKEP;e][iXPHEKHO[ Y]NPPEIKPYPw;DPPEZIi]h;:OkZY

1xOkkeid¢, ¢ hNthlg eee€ o€ oo, hHHNEFM]¢ P;e][PP;EehHFik;qPY ;Eh]iPPE[JqtWEqPFEIilkhIF[PDOHikq;E[;EF;Y[HZEq]ik]XH!OkZY

frOkkeide, ¢ I kOHZ]IDIKPZHILD]Z¢ s0e€¢ o€ o.... ¢ W, e;[EIHHXIE;hDKkPDEIOPeeP[NE;NhPDIYkIh;YEe;hk[HhiOPeiEP[EhIiP; EM;hEH;IKE; Tote f

LOkkeide, ¢ KitD]Z rIhYF ¢ €e 0, 0€

... BkKkeid¢ ¢ ielk[PX[HIilD]Z¢,;iP; ¢ see€oe€ f Eotoet f o1 EelkP[EIiiP; EIHHXIEK]ECIPYFEKPHIErPKOEW:;e;[ECIKE][YtErPKOP[ED][ikPkIKP][; YE

Mh;ZHrhX¢,
tLOkkeiss ¢ rrrtY]rtP[ikPkIkHhN¢ KOHEP[kHhehHKHh rOtEhIiiP; ErPY YE[IKEhHKIN[EXINPYEPIY;[FIEW;e;[
THOkKeids ¢ rrrtkOHZ]ID]rkPZHitD]Z¢ eeos¢ ot ¢, £, KOHED]ZP[NEDOPY YEIiiP;EW;e;[EnHY ;KP][iE;MKHhE;CHE; T€+ £ f

BElRUSSIA




; %xe

qk Y[DPX
IHN[:YPX:NYP
leﬁEHxYYx

°[,C

HFHhPD]I ;wwH]

[ qPiPk;i FHYI ZP[Pikh]i FHNYPI ikHhPI hlii)i P[i JhH;i FHYI .IFi LiePp
PZe]hk;[kHiFPigl;[K]iiHZChP3{Hi[][ii]Y]ieHhINYPi;DD]hFPiCPY;kHh:)
P[i FPIDIiiP][H T [i NP]D]i gPi Li YEP[MYIH[w;i P[i I;l RHNP][HI F;Yi eHi]
DhHIDH[kHa F]gHI 1iD;i [I[i qllYHI MPNIh;hHI D]ZHi I[i" ;kk]hH
ilC; YKH[]i;*FHDOP[RI[lIkHZHIFP{iIMPF;hHIYHikh:FPWP][;YPI; Y Y H; [w
6;iOP[NK][

/D SUHVLGHQ]D %LGHQ PXRYH OH SULPH SHGLQH QH
GDL VRFL HXURSHL EUDQGLVFH OD GLIHVD GHL GLLU
VWUDWHJILFL 3ULPD LO SUH QIRGH® DA DOPAHIOLIDD/YR \F\R
LO VHJUHWDULR GL 6WDWR %OLQNHQ QHO YHUWLF
‘LQMLDQJ 7LEHW 7DLZDQ H +RQJ .RQJ VSLQJHQGR
DOWULPHQWL 3HFKLQR H ORVFD VL VWULQJRQR OF
WHUPLQH GHOOYJLQFRQWUWRXID FBRWUWRODUWH FLQHV
QRQ VL g IHUPDWD TXL ,0 YLDJJLR GHO PLQLVWUR
PH]]JR PD KD DYXWR FRPH&RD S HDGHBF BHER S YDWAE K H
20WUH DJOL DFFRUGL HFRQRPLFL VWUL]]DQGR OfRI
YROXWR PDQGDUH

$WWHUUDWR LO PDUJR GRSR XQ YROR GLUHWWR
VHWWDQWXQHVLPR FRPSOHDQQR /DYURY KD ULOTL
VXGFRUHDQD 'HILQHQRGRBHLDS&RUHDQLILFDWLYL H ¢
UHJLRQH GHOOf$\DDOVSDFDQGR OD ULSUHVD GL QHJI®
YLVLWD q SRL FRQWLQXDWD FRQ OD SUHVHQ]D GL /
VFDPEL UHFLSURFL WUD OD )HGHUD]JLRQH 5XVVD H
FRLQFLGHUH FRQ OD GDWD GHO WUHQWHVLPR DQQL"
GXH 3DHVL PD ULQYLDWD D FDXVD GHO &RYLG 3H I
PROWR GHQVR H SURILFXR FRQ LO VXR RPRORJR V
DOOJYHSLGHPLD GDOOD FRRSHUD]JLRQH HFRQRPLFD
VLWXD]LRQH GHOOD SHQLVROD FRUHDQD WDQWL H L

BlRGSSIA




‘ ( ULFRQRVFHQGROH XQ SURWDJRC

QHO@WHUORFX]LRQH DSSDUHQWHPF
“RQJ ¥QFKH VLFXUDPHQWH QRQ DS
3HFKLQR 'DOOYJDOWUD SDUWH SUR:
OD VXD HVLVWHQ]D DOOD QXRYD
GLOHWWDYD D ODQFLDUH GXH P
5LFRUGDQGRFL FKH OD VWDELOL]]!
DQFRUD XQ SURJHWWR ORQWDQR G

/D YLVLWD GL /DYURY SHUz WUD
ULFRUUHQ]H GLSORPDWLFKH H OD
FRUHDQD H VL WQVBQLRER §WOQDW
ORVFD 3HFKOPRQLVWUR GHJOL (VW
GXMHVVDJJL VRWWLQWHVL PD LQHT:

,O SULPR g ULYROWR DH®QH6 W BV L
IDYURY OL DFFXVD LQGLUHWWDPH
LVWLWX]JLRQL GHOOT$6($1 H VL RS
3DUWHQGR GDOOD TXHVWLRQH SDQGHRIF® 3QHOPPRY LVUWDE ¥L GDYRRR Y]
OfLPSRUWDQWH DFFRUGR UDJJLXQWR-RHW HRA PHREVR cL BOEX 6P BRAIR
UXVVR SHU JOL LQYHVWLPHQWL GLUHWWLRO'®® YHSEFWY B DU WHE PE KDL §
OBURGX]LRQH GL PLOLRQL GL GRV\HRRRHBRABDG EFBVW RbNVIVUDWH J
4XHVWLRQH FKH ULHQWUD QHOOD VMAWMYRWHHILRQEHOP®VIGLEORAIbR LG
YDFFLQR UXVVD 4XHVWTXOWLPD WRIWy QR QURRO-RVIGR HFE Y H WHNWAR LM
SRZBWO &UHPOLQR WHQWDQGR GL SURPXRYHUH OfXWLOL]]JR GHOOR
6SXWQLN LQ TXDQWL SL+ 6WDWL SRVYYLEF SQR sRIR RD &d DO Mehi-@X S SBR &
OHJDPL GLUHWWL H SL+ LQWHQVL FRYKT¥HWRQ RWRVYKQRKELSREYBAHE
VRSSHULUH DOOH PDQFDQJH GL PDQREREXI D HpDRSR F laMiosS VY R SO IHR
FKH LQYHFH FDUDWWHULJIDQR LO VIigHHH R/ JluQGvoY Rl @b B XV MR/ D (R
SHUFKp VL SXQWD ROWUH FKH DG HVHRBALRUMOPOH Q6 LD MPQROdRER G0V
PHGLFKH H IDUPDFHXWLFKH GHOOD SKHQUYRQD FREKLDB W \WRWWR Hb LEFR H Q
q ULQRPDWD DGHULUH HVSOLFLWDPHQWH DO FRC(
DO 4XDGLIILFLOH DOOLQHDUVL LQ
$QFKH VXO SLDQR HFRQRPLFR VRQRQBYWRWH IPMWMWLc RWYWLED SXWBVLVRE
DYDQWL 6RQR LQIDWWL LQL]JLDWH O KW UIRWHre ¥t Sl PDO®L EH bie i
IRQGR GL LQYHVWLPHQWL FRQJLO@WRX p UxXW M RA\MX ©@DRAEH QB ReH @ Ud
GHOOTDPPRQWDUH GL PLOLDUGR G4pGWBABVERBHNUPRDMAE LB SSFW R L
SURJHWWL QHOOT(VWUHPR 2ULHQWHPpOGROHOORVIRBRD YRYWARHEEWRHORE
JHGHUD]JLRQH SXVVDWLYD LQ OLQHD BREOPD QIRORQWY] ©HANWH FUHSH F
GXH QDJLRQL GL FRQWLQXDUH OD FRRIHYRHEMRRE BN\ D YA QWD PGHWAY
GHL ®1RYH 3RQWL" LQL]LDWD GDO SpBhH\WEHAWRHUFD cRHGUQ RWWH G HU
SXQWL SL+ LPSRUWDQWL VSLFFDQR ORLVRORW®WIR FRUHOGP 03 SDUWHFLS
DOYRLOXSSR GHOOD URWWID NHWRODQ W URRQW D H
QHOOD UHJLRQH FRPSUHVR LO *LDSSRQYHFR YRR UDWWHEWMWR lcQ SBRER)
UHODWLYR DOOfDXPHQRNWMS RGHOD Y RQUNPHBASHIMI HEFKH VRQR LQGLFDWLYH
QDWXUDOH OLTXHIDWMURD RIXWN ROD FRVWUQ(d)LRQ}r_IQG[gLRUHD A4XDVL D VYR
JDVGRWWL FKH DWWUDYHUVLQRIRIBDPWHRIYRDDEHO VHRRERH SLe YLFLQR C
DPELJLRVL * LQ SDUWLFRODUH LO VHARR Y@M FHCPYRE FOTILW VMEPEHOW Wi DR
SHQLVROD UXVVD YHUVR (VW VDUj WRWDOH kK
&UHPOLQR QRQ VL DFFRQWHQWHU]
, VXGFRUHDQL KDQQR ORGDWR OH QR @WWRY kb SRAFEDY M oix' @ HlReal/@R

DWWLYR GHOOD )HGHUDJLRQH QHOODSs@RQHIRMD Y W bD VxR QW HPH Db & H 4-
LQYLWDQGROD D FRQWLQXDUH D VYROJHUH TXHVWR UXROIl =7~7"" LQ IX

( ULFRQRVFHQGROH XQ SURWDJRQLVPR IRUVH DQFKHOI[RRUSSIA'D ¢
DQFRUD XQ SURJHWWR ORQWDQR GDO UHDOL]]DUVL




'DWR FKH QRQ UHVWDQR PROWH D OWRNRID WLYH PHH ¥V XUHXAWWD D D O PRIFDRD]
IRUPDOL]]JHUj GRYUj HVVHUH WUD SDDERLFWUB QBPLRFQL+FHK i XY/RHIDADLIGD QRN
QHJOL RFFKL VHQ]D DOFXQD SUHWHYVQHILODX §IQDR YHWXD]LRQH ZLQ ZLQ
VHPEUDQR QRQ YROHU IDUH D PHQ
/D YLVLWD g VWDWD GXQTXH [IXQ]LRQIVHU D @& ¥\OMRUDPEIHVOHE KX QW I X B H E
&RUHD GHO 6XG * FKH YRUUHEEH D WG UWHIWUMD R €& Q WFHR ROSCHIUGDL] P)ROVHR IR QQD
UXVVL DQFKH QHOOD \ HWD QGFHRAO\DU BLYHWVYIF Q®j OD SDUWLWD DQFRUD DS
PHWWHUH SUHVVLRQH VLD DJOL GBMIDOWL 8QLWL FKH DOOD &LQD
WHQWDWLYR GL SUROXQJDUH OfDUGXR ELODQFLDPH QW RICEYPD:KIPE}EhPFYRI®:
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\lg ¥jmmbcmejc x<|\]IVtbb "X xZ;hw]xeee€ xFPie][PCPYHxilx
Okkeid¢ ¢ rrriZPFthlg MINHPN[Ae]YPDtg [Hri¢ E ¢ iiHKAICYPIOHh¢ D [X oo r¢ DI[KH[ke PF¢f ... fTEET?
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\lg ¥jmmbcmejc x]\[IVtbb  “xe,xZ;hw]xeee€ xFPie][PCPYHxilx
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YxFP'YE)N]x
X

Eth”fg XJ—I X
HJlY

-PDD;hF]l YYHNQP

E:ee;hkH[H[w;l ;i FIHI CY]DDOPI ;[k;N][PikPI [HYI DJhi]l FHYY;i IHhh;
hHFF;i O;i MIhkHZH[KHI YPZPk;K]i Pi D][k;kkPikh;i -liP;I HI ThH;iFHYI.IF
JYK;[KIID][IY;IFPii]YIWP][HIFHYYEO-..IPYIFP; Y]N]iLihPehHiJ3iileh;kkIkk]
Nh;wPHI;Yiq]Y;[JIHD][]zPD] T iFIHIiPikHZPIi][]iP[M;kkPiD]Ze YHZH[k;hPIl
[ eliij]i DOHI kh;hhHI CH[HMPDPI F;YY;i hHDPeh]D;i D]YY;C]h;wP
eelhHa[][Jik;[kHiPICI|[Pieh]e]iPkPaiY;iD]leHh;wP][Hikh;iPYI hHZYP[JiH
Y;I ;i1 YI[[IHZCh;IFHD]YY;hH

3HU EXRQWHSGHO OH WFHR®RLRQL WUD ORVFD H 6HR:
DSSURIRQGLWH 'RSRWXWWR LO FRQIURQWR ELSRO
GLYHUVDPHQWH FRQVLGHUDQGR FKH OD &RUHD Gt
DWODQWLVWH HVVHQGR XQ 3DHVH IRQGDPHQWDOH
UHJLRQH $VLD 3DFLILFR 'HO UHVWR :DVKLQJWRQ t
FDGXWD GL 6HRXO QHO FRUVR GHJOL DQQL &LQTXDC
WHRULFDPHQWH ULGRWWR OJLQWHUR 6XG (VW $VLD
BWDWR IRVVH SDVVDWR VRWWR 10D FFREWYRQ@®RLGHR
H 3\RQJ\DQJ HUD VWDWD OD FKLDYH GHOOD VRISU DAY,
GXUDWD GL TXHOOR FKH +REVEDZP GHILQu LO 36HFR
OT8QLRQH 6RYLHWLFD H OD &RUHD GHO 6XG VSHULPI
FRPPHUFLDOL FKH IX VXELWR PHVVR DOOD SURYD G

DYYHQXWR LO SULPR VHWWHPEUH GHO /TLQ
SDVVHJJHUL GHO YHOLYROR H QRQ q FKLDUR LO PRW
OR VFRQILQDPHQWR QHOOR VSD]J]LR DHUHR GHO 3DHV

&RQ OD GLVVROX]LRQH GHOOT18566 DYYHQXWD XIIL
FRPLQFLDURQR OHQWDPHQWH D FDPELDUHO DX}HIBHVY
5XVVD UHVH FKLDUR LO SURSULR VXSSRUWR SHUHC(
DVVXQVH XQD SRVWXUD SLXWWRVWR FULWLFD QHL
QXFOHDUH LQWHUURPSHQGR LQROWUH JOL DLXWL G
GHOOH UHOD]LRQL ELODWHUDOL FRQ 6HRXO /R VYLC
ILUPD DYYHQXWDBXYNODQ 6 RHMK .RUHDROMWIRVDFIRUHR

SURFHVVR GL QRUPDOL]]D]LRQH Elgoeers




7XWWDYLD OD SURIRQGD FULVL HFRURMBIAIR SKHH ARSI W IO BORBMMYAHDU B | IL
3DHVL GHOOD UHJLRQH $VLD 3DFLILFERRQHD GHBQEXLR DQQOXQFIRUWRADR OF
DG XQ QXRYR UDIIUHGGDPHQWR STHOMMHUVKOS]DRQ L FROWRRWHR DY W H
SULQFLSDOPHQWH DOOD YRORQW, GILRAFRVRD]D LX @ RIFHRVRQG VR HDX\CR/ |
HVFOXVLYDPHQWH VXO UDSSRUWR FRDWIME KSIRLRF KH. 2. OX&UH PR LHOR. G N & W\
DQFKH GDO IDWWR FKH LO &UHPOLQRIOR@RPLIUR GWE &LV & XEEONE DEAHHIQ0N
OD TXHVWLRQH GHOOJXQLILFD]LRQHS B\ DHHGAXH X&R X G W HWGE RRISHRILZJ X IQF
WXWWJDOWUR FKH FRVPHWLFR ULDMOLBEHYWMRHQWRFRORPERQ@WHR GWH 3
3\RQJ\DQ@J XQ ODWR 6HRXO g DWWUDWWD GDO
7DOH WUHQG IX QXRYDPHQWH LQYHUSRWR BLSDWWIGULHDFFEUDRY FRRQGD
GHJOL DQQL 'XHPLOD H GHO UHVWR QD MR@R UGH\GRFXQ B RAHDO 9 K Y @ WCHI \PI
FRPPHUFLDOH WUD ORVFD H 6HRXO ®H O BWHLRGR. FRIES QHBRROKMBD T)OL G
HG LO FUHVBLXWR VLJQLILFDW L VHFRH®RW HDSD \OLEY@I®R EDOREDOH
PHQR GL XQ PLOLDUGR D PLOLDUGL GL

,O0 YHUR FDPELR GL PDUFLD QHO UD:
OD &RUHD GHO 6XG VL HEBWWHUD KI
JRUXWHQXWRVL QHO VHWWHPEUH Gl
LO VXPRIOW 3UHVLGHQWH ORRQ

OfLPSOHPHQWD]LRQH GHO18DRURIUW
3ROLEOL RELHWWLYL GL WDOH SRO
RYYHUR OYHVSDQVLRQH GHOOD FRR
GHOOY(XUDVLD HG LQ SDUWLFRO
DOOHJJHULPHQWR GHOOH WHQVLI
UDJIJLXQJLELOH VROWDQWR DWWUL
FROODERUD]J]LRQH LQ FDPSR FRPPHU
5LJXDUGR DOL@UWRGRQR]JLR VDUHEE
WUDPLWH OfLPSOHPHQW D LLQRQ kb GLHI
JRYHUQR GL B6HRXO HUD LQWHQ]

YxKHhZP[;Y xhlijxeHhxPYxN;ix[:klh;YHxYPgIPF]x hDkPDx FERRSHUDWLYL LQ QRYH GLITHUHQWL
JKJ2x/OHx ;hH[Kix"CiHhgHh

,O SULPR 3SRQWH" FKH ORRQ -DH LQ 8QU DD DQWUHRU HGRMW/RI D F IY X O WRS/DNUR
HUD TXHOOR UHODWLYR DO JDV QDWRQADGO H?HBRMD] HRIQH T XGH/QV R SUIRUW
VHWWRUH OD FROODERUD]LRQH WUD ORYVHDQHRHAR @R BHDOGH OL XV\H QR VR @ L
WUDGL]LRQDOPHQWH ULOHYDQWH OQIUDVWUXWWXUD SRWUHEEH HVVFH
/TIRELHWWLYR GHOOD &DVD %OX HUDGRAROOOR GHUGI Y RQHNEDXFLDE LL 65 RK
DSSURYYLJLRQDPHQWL IDFHQGR DIILBDYPLHY WRO ¥ X\ODXHG L P\BRWOWD JALR@E L L
/1* UXVVR 5LVSHWWR DO JDV QDWXP@DOIHO O3 UK LIG\E W RQVDI\R BULH WHHIDE BIL H V
YLJRUH XQ DFFRUGR ULVDOHQWH ®SORVSHWRLYD BRQWXQJRRWHULRGHF
LQWHUQD]LRQDOL FRQ Of$XVWUDOL DI LY HR DPEDRIGRNDH YFoDQ MW B HEE ADPE \/
URWWD QHOOD SROLWLFD GL 6HRX®VYRIRGIWURWIHI UDRYB UQIROV KR DRWBIH
VSHUDYD GL SRWHU DYYLDUH OD FR\A\W UM ]ERKHU B/ Xi) DG HI0S H O L QHQ L RWIW
GL FROOHJDUH OD UHWH GL JDVGRWW®\RGHO® @D HWVHVRRR TXFHORWEE VWEHSH
WUDFFLDWR GHOOH WXEDWXUH DY UHEEHDWRYKKHR SIRWW V B M HRINAD W H UDHQ I
WHUULWRULR GHOOD &RUHD GHO 1R D@ IFRTX DO HS ROUWW R FOERHU GRXRQUTHKDAC
EHQHILFLDWR D VXD YROWD GHO qYWRDJWW WRFO)OVRFEY W®Y LW 8 MDDQOMR
GHOOYRSHUD]JLRQH VL DJJLUHUHEEHSRXWDUHPL OWHWRLQ I L &R VRWLW D HHE
VHFRQGR L WHFQLFL GL *D]JSURP QRQ VDUHEEH GLIILFLOH GD UHDOL]]DU}
/TXQLFR IUHQR DOOH DPEL]JLRQL GL 6WHAWOJIR VERQWUHHREH XPHE ) IPINDEY
VDQ]LRQDWRULR LPSRVWR QHL FRQIVRRIMWWL \ROWID P VYLPWRSPKH

HVVR OLPLWHUHEEH OD OLEHUW|] GL PBYRRUD GHL GXH 3DHVL ULVSHWWEF

SDUWHFLSD]LRQH GHOOD &RUHD GHO 1RUG EoRsiejlgastciriAo




/H DWWHQ]LRQL GL 6HRXO VL VDUH 1
TXHOOR GL =DUXELQR PD D FDXVI
DSSDUH SLe IDFLOH SHQVDUH FKH J
6XG VDUDQQR PDJJLRUPHQWH FRQF
$G RJJL LO FDSLWDOH SURYHQLHQ
ILQDQJLDWR EHQ SURJHWWL QHOO
WRWDOH GL PLOBPYWIGAR GROPH
VHPEUHUHEEHUR L SLDQL SHU ORl
7UDQVSRUW &RUULGRUV GL 3ULPRUN

,O TXDUWR 3:SRQWH  IDYUQKSSIRPH]
DUWLFEH XHVWR FDVR QRQ VL WUDW " 3
FRVWUXLUH LQIUDVWUWWMWXQ HsFOOD@
SLXWWRVWR GHOOD SRVVLELOH FRcﬂ;-_:._--- e et )
FRVLGGHWWH JDVLHUH 1HO oD FRQWUROODWD GL 5RVWHF =YH]GD
6KLSEXLOGLQJ H OD FRUHDQD 60 *K[@HhxFPM.DRIYMY]R<akhgMniPHNDP;DDPxYIN

DQQOXQFLDURQR OD ILUPD GL XOQ DFFRUG’;R]hK@*htMHmMWR]kBPeBﬂGMR
/fLPSUHVD GL 6HRXO VL VDUHEEH REF GH DV W.H F
E‘? " RO TR

LQIJHIQHULVWLFL GHOOD FRVWUX]LFF_. U I-\|/

IRUQLWR JOL LPSLDQWL H OD PDQRG LCBLW

VL ULFROOHJD LQ PRGR SLXO\WHNVRWWR YRU
FRVWUX]LRQH GL JDVLHUH URPSLJ hVE—P 2888%?'+R)<
XOWHULRUPHQWH LO SURJHWWR DU WH Q/Q #BE{ H W

90DGLYRVWF
,O VHVWR 3SRQWH  ULJXDU&WDLRQY WH
, g i X ﬁé@c“ S RROWUH

*ULG RYYHUR OfYLGHD GL FUHDUH
WUDVPLVVLRQH GL HQHUJLD HOHWW \HQ D OTDUHD $VLD 3DFLI

FRVD PDJIJLRUPHQWH LQWHUHVVDQW Q]b%%lé

LPSLHJDUH IRQWL ULQQRYDELOL

SDUWHFLSD]LRQH GHOOD ORQJROL %5 u%%%%g&%
VROHJIJLDWR $ WBODSWRIER WL WRL

HVSUHVVH GLYHUVH YROWH D IDYRU \{_|LIC')E WU&V\é@thg\%

PP HYLVWHQ

‘éégﬁ%au%o%&&w W 0B

HQWUDPEH OH &RIUMNGI XEHWIRM LIG | Y D
SDUWHFLSD]LRQH GL &LQD *LDSSE
ORQJROLD DYHUH UDGLFL GLIIHUHQWL ULVSHW
,O VHWWLPR 3SRQWH" IDDWIWHUYLWKH® XS‘ GRSRWXR LLJJII_F\)NDF
SHVFDLYHUVL LQYHVWLWRUL GHOO

GLPRVWUDWL LQWHUHVVDWL DO IL
ODYRUD]JLRQH H OD FRQVHUYD]LRQH

LOQWHUORFXWRUL UXVVL H GDOOH FD

/I TRWWDYR 3SRQWH~ SURSRVWR GD ',go UQ l]i"R DO%{%SW%S\/HV\V/B&%{/VV
KDQQR DYYLDWR SURJHWWL FRQJLX

OfRELHWWLYR GL PLJOLRUDUH OD ER ,Jé
IHUWLOL]]DQWL GHO YDORUH GL FLQ b HL 9 lDQ
.RJIPLQRO UHVWR DQFKH LQ TXHVWR Hﬂz IZGL LWJ Ul
KD QHFHVVLW] GL LPSRUWDUH SUR ewao

VRLD RUSSIA

SURJHWWR g VWDWR UDOOHQWDWR |
FRRSHUD]LRQH WUD OH SDUWIGXI : S
L @ s
SURVSHWWDWD OD FRVWUX]LRQH G
GXH 3DHVL VHPEUHUHEEHBRQNRB$Q
OD JHGHUD]LRQH 5XVVD q ULFFKLVV WE§g§-§%@ ll:C? %
' L Sy P H ' ﬂe" 5u
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Y%P’IL/IYIH[W;
*HDOP[]xLx

IHZehHXxePpx
eHi;[kH

HDPYP;i/hHi]YFP

kkh;qHhi]i Y; FPeY]Z;wP;i FHPI g;DDP[PI Hi Y;I hHDH[kHI eh]e]ik; F
hPehH[FHhHI Pi D]YY]gIPI ;1iHP3 Y;i -liiP;1 O;1 H[M;kPww;K]i PYI h;eell
ehPgPYHNP;K]i D][i Y;i ThH;I FHYI JhFai hPeh]e][H[F]I PYTil]l hi]Y]i FP
e;hk[Hhi ;MMPF;CPYHI Hi FPi ZHFP;K]hHi [HPi eh]DHiiPi FPi D][kH[P.
FHYY:;ie]kH[w;i[IDYH;hHT PHKh]i;YY;1hHK]hPD;2ikikk;qP;2 P[D]ZCHI
ehHiH[w;i DP[HiHa] ;i DIPI Y]i ikHii]l hHZYP[]i D][kP[I;i ;i DHFHhH
ie;wP]

ORVFD H 3\RQJ\DQJ YDQWDQR GD VHPSUH XQ UDSSR
OD &RUHD GHO 1RUG KD ULFHYXWR LPSRUWDQW
SDUWH GHOO8Q LLAPGH BRYWBWLPRPLWDUH OJLQIOXH

1HJOL DQQL OD TXHVWLRQH GHOOD VLFXUH]ID q LO
GHO &UHPOLQR QHL FRQOBROIWLQBQ XKIR@DDQWLVWR
SURJUDPPD QXFOHDUWKMRUBBERUHDBAWD XQD PLQDF
RULHQWDOL UXVVH DGLDFHQWL 7XWWDYLD OD
GHQXFOHDUL]]D]JLRQH GHOOD SHQLVROD QRQ g UH
ULPR]JLRQH FRPSOHWD GHOOH DUPL ORVFD VL g PD
QRUGFRUHDQD DGRWWDQGR XQD SROLWLFD LQGLSH

,O IDWWR FKH ORVFD VLD GHWWHW XKSHDUXBD DPRRID Q W HX
UHJLRQH g IRQWH GL DWWUD]JLRQH SHU LO UHJLPH C
XQ SDUWQHU DIILGDELOH H XQ SRVVLELOH PHGLDWR
GL XQ UDSSRUWR SULYLOHJLDWR WUD L GXH 3DHVL

8Q DSSURFFLR SDFLILFR QHL FRQIURQWL GHO YLFL(
QHJOL DQQL QXPHURVL SURJHWWL LQ DPELWR HFR
FRPPHUFLDOH WUD L GXH 3DHVL OD SRVL]LRQH JHR.
GHOOY(VWUHPR RULHQWH UXVVR JLRFDQR XQ UXRO
VYLOXSSR GHOOD UHJLRQH 4XL VL WURYDQR LQ HII
LQ FHUFD GL XQTRFFXSD]JLRQH H YDQQR D VRSSHULU
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,QROWUH OD FRRSHUD]JLRQH FRQ | N
&UHPOLQR SRWUHEEH IDFLOLWDUH A

DVLDWLFR GDQGR XQ IRUWH LPSXC
3I7XUQ WR $DYMHVWR VFRSR VSHVV
FUHD]J]LRQH GL LQIUDVWUXWWXU M FE_
XQ JDVGRWWR FKH DWWUDYHUVL
PLJOLRUDPHQWR GHOOD IHUURYLD
6SHFLDOH 5DVRQ .KDVDQ H DUULYD <

O < Y

JTLQWURGX]LRQH QHO GHOOH VD¢
VLFXUH]]D GHOOH 1D]JLRQL 8QLWH L "4
QXFOHDUL GD SDUWH GL 3\RQJ\DQJ [} /QV
DPEL]JLRQL H URWWR OD GLJD f,,,w
SULYLOHJLDWR WUD L GXH YLFLQL LS

SLFRQRVFLXWR LO lt'llll‘ll WL

VWUDWHIOIFFBWDWL 8QLWL VRVWHQXRL IR0 R &XRDs KRR WFW@%@L
GL ULVROYHUH OD TXHVWLRQH QXEQmhyd @REERG R FRSOEBDOG

SPDVVLPD SUHVVLRQH  VXO UHJLPH & MxPoY Q\/\/qu ORYFRF ERIC BKRDQUDNPL
GDL FRQIOLWWL FRQ Of2FFLGHQWH Rl FpQNE- P B L f R Ok | HWIH\URHLQ
SUHVHQ]D GHO YLFLQR RULHQWDOH Kk & KRYUEP Wi (L&D X Q HiddB RURBPREW
GL SDUWHFLSDUH DL SURFHVVL GL WAL VKPR W LY Ls DR PRy &R UXid
1RUG VHQ]D HVVHUH HFFHVVLYDPHQWHPEWLY®PD L GXH 3DHVL ,O VWUH\
OD JHGHUDJLRQH KD GXQTXH DGRW
/D )HGHUD]JLRQH SHUIHWWDPHQWH FgQ¥ Ry IRGH diK it RPw RilgHRAT ldb QRK
HUD GLUHWWD FRQWUR OHL VWHVYR 3kD K ERG 0 RRYMRERXMR b 8¢
GLVSRVL]LRQL SURPRVVH GDOGRVF®XH JUDQGL SRWHQIH
SXQWDYD LQIDWWL D PDQWHQHUH QB &ifd s WWh Fd-Wi gF QA YW Cd- 5 LSHHX
DOOJLQWHUQR GHOOD FRPXQLWj Ger)@LLLD\@o(,lp'\A@ﬂLcheFL@Q/\W,ngWQU&QMW
QRUGFRUHQRRU SLe FKH FRQWLQXD W plgs -l H\RUBE-RUHE QRXRE YLVWR L
LQWHUHVVL HFRQRPLFL QHOOTDUHPDG bhxEEMDVHANYHORAUR MrOEHMVRQ R ¢
SULYLOHJLDWD FFBQHLYO—IG(ILEILQRHQWI—bXW@Q VYROXIKRQWD VL GLPR
KDQQR SRUWDWR D XQ FDOR GHOOH ]EBQ@DHFR_QRFPQ_(EW@QEg_@WLH
DOOD SHUGLWD GL ILGXFLD GD SDUWh G5y 3R Y P R FI:(lb{HIW:HVE)P[bVVB 9
FRQVLGHUDUH LO &UHPOLQR FRPH X® SPAWMEHUsGL PbIBHb
ULVROX]LRQH GHOOH WHQVLRQL RsR¢YL o Op JrhRBALEH QWD é\{y
XPDQLWDUL PHWWHUH LQ GLVFXVVLRQH OH

LQ WHUQD% LL%DOH SHU UDIIRU]JDUH L

&RQVFLD GHOOfLQGHEROLPHQWR GH® @R \S¥R DX MY RY LW iy b 1S HW U B
D QRQ DEEDQGRQDUH L SURSUL LQWRHUBWBHL 418 SKb p ORVFD KD SHUWDQ

DGRWWDWR XQ UXROR DWWLYR QHO ULFKLHGHUH XQ DOOHQWDPHQWR

VDQJLRQL QHL FRQIURQWL GHOOD &RY HX BHPR IRAGW R W GRp OdY PG U ¥
SRVVLELOH ULVFKLR GL XQD FULVLyXBRRWHD UpRyHDO G IR EHH XAR W
LQVWDELOLWj HVYDFHUEDWD GDOOD PP FpWRUP BRYHFRQIURQWL GL 3

Q DOOHQWDPHQWR GHOOH VD Rc
*OL HTXLOLEUL GL SRWHUH QHOOD B R QNRL R XSMDW y 16

QHO FRQ OR VFRSSLR GHOODGF& %H’PFPQLFBB%W%%%EE)QMQ EPHUVR;
:DVKLQIJWRQ H 3HFKLQR ORVFD QRQ VBABOW ¥ L WMURMPW D FRORXQR 00D
SRVL]LRQH DPELJXD WUD OD FRPXQLM{j U%W@H&/QbLM@@HHL%\R\Q(JIQD\QQJD
PD KD GRYXWR LQROWUH GHFLGHUH O/LI-bEJp)@LV\(/Iv\Q)I-ULHH AR N ¥XBoSB Vb 1bR QH
DXWRQRPLD VWUDWHJILFD R DSSRJJﬂ;@MVéDDVW@QV@L@BELDQ/F RAMBL X9\

(veDQULRQH oL SWDWL BQLWL GDRYBEHHHBRYNG XDQRRF RN (LR
XOWHULRUPHQWH L GXH 3DHVL FR@ IHQWQ@/ ]LQQbY HDQGR . WWL\
R

osservatorio
ELODWHUDOH VHUUDWR FRQ LO OHDGHU QRUGFRUHDQR FlRUSSIA




6LWXD]LRQH RSSRVWD D TXHOOD

SXEEOLFLW] QHJOL XOWLPL PHVL D
DOLPHQWDUL DO YLFLQR H KD GLFK
FRPPHUFLDOL FRQ OD SHQLVROD HQ

*OL XOWLPL JLRUQL UGN SRR DOC
PLOLWDUL FRQJLXQWH GD SDUWH G
GHO 1RUG KD QXRYDPHQWH HIJE
SRVL]LRQH GL ELOLFR WUD OD YROR

O

TXHOOD GL 3\RQJ\DQJ GXUDQWH LO ) U
VXGFRUHDQD /DYURY KD HVSUHVVE | L
FROORTXL D VHL VXO FRQWHQLPHQ R
3URSULR FRPH JOL DQQL SUHFHGH =D
GLDORJKL QRQ GHULYD GD XQD PLQ G

SURSUL WHUULWRBWUHRFRRWRRGQGHB O
YHQLUH HVFOXVD GDO SURFHVVR GtC
SHQLVROD

II\{/\I\JIh ‘m

RPEUD GDOOﬂHVSDQVLRQH GL 3HFKI

9LVWR LO EDVVR JUDGR GL LQIOXHQ ‘f@ g‘QRHQ'_Bé
QHJOL XOWLPL DQQL VH HITHWWLY D
DYDQWL VXOOD TXHVWLRQH GHOODL Hj
PHGLD]LRQH FLQHVH XQLFR DWWRU S
GDO FDQWR VXR FRQWLQXD D SURP \?é
3\RQJ\DQJ LQ TXDQWR KD YLVWR Q
@%D ! Sx% V{k

QXFOHDUH XQD QXRYD SRVVLELOL

DVVHUWLYD VWDWXQLWHQVH QHOOD; WR GDO PROGR"
1IRQRVWDQWH OH JUDQGL GLPRVWUD]JLRQL GL YLFLQDQ]D H DOOHDQ]D
VWUDWHILFD LQGHEROLWD GDO FRQIURQWR RFFLGH Q WIDQ/RDH]Pk\. VeDPY I

[KHO®
i
€1x 1x51x-P[[; x;[DkP][i2l. HDIhPktl;[Fi-HNP][; YT HqHY]eZH[KIP[i-liP;Eil*]YPDPHIil/]r;hFi JhkOIl hH; "% iP;[x [KHh[;KP][;Y % KIFPHix-HgPHr x
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| x[HNYPx
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-liP; xHx
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:hD]i PZCIhN]
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JieHi;ikh;IPYIiiMM]D;[kHi;CCh;DDP]iFPI-liiP;iHi P[;2(Y;ieHDIYP;hHID][FPWP][HI
NH]e]YPkPD;IFHYY;i ][N]YP;iehHiH[k;IhPiDOPIHi]ee]hkI[Pk?iP[il[iD][kHik]iePIkK]ik]i
qlY;kPYHT YieHi]iFHYY:;iik]hP;IHIPIYHN;ZPiD]ZZHhDP;YPIYHN;[JiOY;[i ;k]hiiP;i;i iD;iD
;I*HDOP[] T*HhiY;I ][N]YP;IHiPik][J[kHq] Y Pie]iiPCPYPk?ieHhieHhiHNIPhHIl[i;eeh]DDP]
ZIYKPY ;kHh;YHie]kH[wP;YZH[kHigP[DH[KH™

,O GLOHPPD GHL SLFFROL 6WDWL FRVWUHWWL WUD
LQ XQR VWDWR GL SRVWXUD FRQVHUYDWLYD FRVWL
SROLWLFR 7UD OD QHFHVVLWj] GL SHUSHWXDUH OfH"
TXHVWLRQL HQHUJHWLFKH HG HF R @MP LOARKGH RGOLL OF W
XQILQFRJQLWD LQ XQT(XUDVLD IXOFUR GL GLQDPLFK

6ROLGD GHPRFUD]LD HPDQD]JLRQH GL XQ SDVVDWR
GHPRFUDWXUD UXVVD OD ORQJROLD HQRUPH H SRFI
GLVWHVD GL VWHSSD HUHGH GL XQ LQYLWWR LPSHU
DOOHDQ]D WUD ORVFD H 3HFKLQR $0 (& I8 @) G MDD RLL
ULVFKL H RSSRUWXQLWj LQ JUDGR GL LQ@B&DDHWHXL
.KDQ

;XkH]Dh;wP;%;xhHelCCYPD;xi|DP;YPik;3xP[kh]FIwP][Hxik]hPD;

9ROHQGR GHOLQHDUH OD SDUDEROD VWRULFD GHOC
TXHVWR WHPD LOOXVWUDQGR WUDVFRUVL H ULYDC
TXHOOY,PSHUR PRQJROR HVWHVR GDOORI &R Q DDD@IDMK
XQ SURFHVVR GL PHGLD]LRQH GHOG HaMIjH 8 BIRLYQ DRXLHX
4LQJ OD ORQJROLD HVWHUQD KD LQWUDSUHVR XQ S
GHOOD GLQDVWLD ODQFLe H OD QDVFLWD GHO .KD(
SRWHQWLVVLPD pOLWH PRQDVWHULDOH EXGGKLVWD

BElRUSSIA




I fM$FFRUGR GL .KLDJW GHO GHFUHWz XQD SDU]JLDOH
FRDELWD]LRQH WUD &LQD H ,PSHUR UXVVR FRQFRUGDQGR VXOOD
VDOYDJXDUGLD GHOOYYDXWRQR®2DQYRWWR SURWHWWRUDWR FLQHVH
WHQWDWLYR GL UHLQWHJUDUH LO SDHVH QHOOD QHRQDWD 5HSXEEO
FLQHVH IDOOLU] SHU OD GHFLVD (RSSRVL]JLRQH GHOOfpOLWH NKDOND
WULRQIDOH LQJUHVVR GHOOH IRUIXBWHROVFHYLFKH QHO 3DHVH

DO ILQH GL HVSHOOHUH OH UHVLGXH IRU]JH ELDQFKH VXOOD VFLD GHC
YLWWRULD QHOOD JIXWHVUIMXUFLXQOHUHUSX¥BEOLFD

SRSRODUH SDWURFLQDWD GD ORVFD FKH VDUHEEH GXUDWD ILQR DO

*X LG D WD BWIOWR 5LYROX]LRQDULROGHO 3RSROR ORQJROR

SHSXEEOLFD 3RSRODUH VL OHJz IRUWHPHQWH DL GHVWLQL GHOOf8QLR(
6RYLHWLFD FKHVQ'\!—DEID(DJID\@J\A'DI!DQM{U-Q]D .
VWDQ]LDQGR LQ ORFR GHFLQH GL F>LI§_1 |: L'tﬂ" YH%]['\#LWMPV‘HX@H%P ﬁ%
5RVVD FRQWUR RJQL SRVVLELOH FRO'SH 1§ ]ébﬁ/ (RF KPS EESTY

H XQURVWDQ]LDOH FUHVFW\NDLQ—II]F\RQRIGLD:CDOH :

LPSRUWD]LRQL GL PDQXIDWWL H GDOOD FRQFHVVLRQH D SUH]]L

FDOPLHUDWL GL LGURFDDESDU H QRNOHRMNRLRHE BN YEPD IV & hk[HhiOPexFlh;klh;
FROOHWWLYL]]D]JLRQH GL PDWULFH VWDOLﬁVLVWD FKH L WDFFKHUJ

SURIRQGDPHQWH OR VWLOH GL YLWDTRY M@@H@b‘ P PRYUPHER RO

. UDSSUH GLITHUHQ]D GL DO
GL LQIOXHQ]D VRYLHWLFD OD ILQ

'XUDQWH L TXDWWUR GHFHQOQL GHéRQHW&ﬁ\WD'bLF&\QM’XéJDQ'SQ PYYDD/R. L
7VHGHQEDO LQ SDUWLFRODUH OH 85¥L'-|¥(5VL'-'5/\RJ QéJBW\YLRV‘r{Hﬁ%ﬁU

VWUHWWH FKH OH pOLWHORRYRBWD l}é? a3, \’4 GH HFHWWIRUD OD C
30D VHGLFHVLPD 5HSXEEEEOIXI¥/I]D(IR—VCIL®I @%% RPLD GHOOD )HGHL
PRVWU@WQRVWDQWH FLz FDGU] QHOHPXEWRL %R KPHoRSSPLRQR G
DQQHVVLRQH DOOY8QLRQH 6RYLHWEBB QLY JRBRY @Y RBWWOW W)

VRYLHWLFR DWWHQWR D QRQ SUFhQﬁH—"ﬁ/LY\H- c?d/VLU ESYLVRLQ'ﬁXIQL RUHWI
/f'DYYHQWR DO SRWHUH GL OLFKDLO *RUEDpsY OD HVWURLND H L
FDPELDPHQWL VRFLRGHPRJUDILFL 6H5K”5‘6H-R/VMR|5<9RQ8 HRFQL@R WRMWVRY
GLHWUR ULXROGDLRQH GHPRFUDWKH'E)P%"HLU-DOH FR '”DVFHVD DoOD s

LQWDFFKHUj GUDVWLFDPHQWH LO 5MM\RNK|%|+Q§’Y—|%D%%W(/R1XL WHBOPY

LGHOWLWDUL OHJDPL GLSORPDWLFL FRPPHUFLDGC
ORQJR@UMHO ILOBD GHO 7UDWWDW
FRVWLWXLVFH OfHSLORJR GL XQ
IDYRULWR GDO ULQYLJRULPHQWR
GDOOD SUHVHQ]D LQ ORFR GL VI
LPSRUWDQWL SURJHWWL GL LQYHVYV
VHWWRUH GHOOD GLIHVD

$ VHIXLWR GL XQD VHULH GO DHAKRL
UXvvb GHO PHUFDWR SHWUROLIHUF
1HO OD FRPSDJQLD SHWUROLI!
FROQWUDWWL SHU XQ YDORUH GL

LPSRUWDWRUL PRQJROL PHQWUH |
UDJIJLXQWR TXRWD PLOLDUGL GL
LO ULVSHWWR DOOTDQQR SUHF!

Y xehHIPFH[KHXFHYY;x [INJYP;x O;YKZ;;NPP[x ;kkyN;xH2 O P Q e DWRU VL g XQLWD DOOD
5Y;FPZPhx*kP[x;x5Y;FPqJikIX xiHkkHZChHx-egt ~ DOOTHVHUELWDILRQH PLOLWDUH 9F
’ e VROGDWL UXVVL GXUDQWH OfH\
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1RQ VROR HFRQRPLD 80DQ %DWRU VL g XQLWD DOOD 5XVVLD QHO
SUHQGHUHHSYBUWHWVDPIRIQH PLOLMWWEBDH 9RVWRN

RVSLWDWR FLUFD VROGDWL UXVVL GXUDQWH OJHVHUFLWD]LRQH
FRQJLXQWD 6HOHQJD

OP[D]N[Pk;xDP[HiH

1RQRVWDQWH OD VFDUVD DWWUDWWLYLWj GHO ULGRWWLVVLPR PHUF
PRQJROR OD QRWHYROH FRQVLGHUD]JLRQH GHO &UHPOLQR OQHL
FRQIURQWL GHO YLFLQR PHULGLRQDOH VL VSLHJD DQFKH FRQ OD
QHFHVVLW|XGL SRMW.EUBH VOLWWDPHQWR GL 80DQ %DWRU
DOOJLQWHUQR GHOOD VIHUDQRBVYWDQWXHQPD FLQHVH

PHPRULD GL XQ RVWLOH SDVVDWR FKH KD LQQDO]JDWR XQ PXUR GL

UHFLSURFD GLIILGHQ]D WUD PRQJR V. L VEHQ HM
HFRQRPLFR GL 3HFKLQR LQ ORQJROE Ii:HI' %N&Eﬁj‘é%%\@Lﬁé g\b/o[ﬁ
QRWHYROH SUHRFFXSD]LRQH H XQD3 §¥6 &E lI'-| QD D 69 FPQ

WHUPLQH

&RQ XQD TXRWD GHO GHOOH HVS %W RYLN

VXROR FLQHVH OD SUHVHQ]D LQ O g} P Q
AR

UHVLYWBBDOERQGL]LRQH DSSDUVD

F vai;ééjﬁg( FLQlGL

GHOOfHFXPHQH LPSUHQGLWRULDOH l(),_tge é%? %3’1'51

GLNMWIMRQJD P®IQRBWMFKLQR DSSDLR FtQ W ‘&%ﬁ H.LQ PDJJI
. H

FRUVR GHOOD YLVLWD LQ ORQJRO HE | ED [l)]JDS'ﬁL:F[

VSLULWXDOH LQYLVR DOOD &LQD Gg[g)o I%S?Fé%_{ lg»-g&,p' LFgJ 5 BQQLO,_

$0 GL O] GHOOD FRPSHWL]JLRQH WUD GXH VIHUH GL LQIOXHQ]D
HPHUJRQR LPSRUWDQWL VSD]L GL PDQRYUD SHU 80DQ %DWRU 6HSSXU
SUHVVDWD GDJOL LPSHUDWLYL JHRSROLWLFL GHJOL LQJRPEUDQWL YLF
OD ORQJROLD SURVSHUD LQ TXHVWR FRQWHVWR ULVHQWHQGR GHJOL
RVWDFROL DOOD FRRSHUD]JLRQH 6H OfLQFRPSLXWH]]D GHOOD
FRRSHUD]JLRQH VLQR UXVVD SRQH XQ RVWDFROR QRQ LQGLIIHUHQWH QF
OLEHUDUH OfHIIHWWLYROSRWHRPUOMHLEAHOL VEDPEL

GL FROOHJDPHQWL LQIUDVWUXWWXUDOL LQ JUDGR GL PHWWHUH LQ
FRPXQLFD]JLRQH OD 6LEHULD DOOD &LQD SRWUHEEH FUHDUH OLQHH

GL FRQWLQXLWj GDOGT@aPSDWWR GXUDWXUR

xZ;hNP[PxFPxZ;[]gh;

&DVR VWXGLR GL SDUWLFRODUH LQWHUHVVH q OHJDWR DOOD SRVVLELC
LPSLHJ®WHH WONRULR PRQJROR FRPH WQRRPRhISH]IN]X-OX DPHHFR IQGIRIxPii:kHxilxqHPD]
JDVGRWWR LQ JUDGR GL DPSOLDUH OYP[SEPYANMXMXDOGiHNO Pk i - RAY K D i kTR
GL LGURFDUEXUL FKH GDOOD 6LEHULD JLX®YRQACHLAQ]hRH]IQVDI!

7UDQVLWDQGR DWWUDYHUVR OD VW'W%%%@BQéBQ\WHXQﬂy’é@@Mé RHpG
3RZHU RI 6LEHULD SHUPHWWHUHEEL, gq YvRLUMBEH SQIMRTRR 61
PDJJLRUH IDFLOLWj L WHUULWRUL XUEBQEHPMWLLGCHA bwgdpwﬁ%q_ ERWLF
O S

\Y L
SURJHWWR. GDO VLFXUR LPSDWWROWFEEL W rRUYDO KRV ROISS%CE
YHUERVLWj] GHL QHJR]LDWL VLQR UXVVL QRQFKp GDOOD SDYLGLWj)] FLQH

QHO YROHU LQFOXGHUH DWWRUL WHU]JL LQ WDOH VFDPELR

L
F




,O0 ULVFKLR SULPR ULVLHGH QHOOD/BLILQAR GWP G1DPEQ WHGH UHWXIQ H J
SROLWLFD HVWHUD ELFHIDOD QH O O YHIYH@®WXPR IOMjL GEAXXQFRQ Y HSRAW B B B
URWWD QHO IUDJLOH LGLOOLR WUD GR\ORDY BISSHAKARLR JHRSROEZWLFR GH

K O]DDOP]XFHYYO;gIPY:xZ][N]Y:xNI:hF;xY][k: [N

/D QHFHVVLWj GL VIXJJLUH D TXHV VDD VM HQWHUIRL \E | KROWHRQ MCHO/RAHRY I }
OHWDOH g DOBMBO BWH. FGMQ OWDW U D WAHDIQ W QGHLH KHF HWIXRQLEULR FROWI|
PDNHUV PRQJROL FKH VWD LQFRQWUHUQ GRT X100 LEVUPWHH GQ TS B UG\XEHOUIDL OU
JHRJUDILFDPHQWH GLVWDQWL PD LPSRSRELWGERELPRQYROR DV WFAQW; D
LOQWHUQD]LPYBKOBIJWRQ LQ SULPLWGLYSQWVRVIVAKUWYFHWQLHQGR XQ DSS
SHUVRQLILFDWD G DKDIDNPIDDYUDQ GHRWMWMNERD HFRQRPLFR H VWUDWHJL
SUHVLGHQWH GDO &RQ OJLQWHQ]LRQH GL ULODQFLDUH LO SDHVH V
SDOFRVFHQLFR PRQGLDOH VL VSLHJMD CORQURDW D & D R\DS IS\R VW) JIL B & B OF
WUD OfH[ SUHVLGHQWH DPHULFDQR RRIPSLBWWDGRWDD VGR U K5 LFIRARHIIRQ
.LP -RQJ 8Q /fRUJDQL]]D]LRQH GHGAPPOINEFQE D B WDXQ IIRD MAIXIH DWWDI|
8%' IRUXP LQWHUQD]LRQDOH VXOWOMUDWHILH]]GLGARRSRUG]LRQH D
DVLDWLFR KD ILQL QRQ GLIIHUHQWIRSSRUWXQLW] SHU XQ SDHVH DQVL

YLFLQL WHUJL SHU PDQWHQHUH XQ |
3RLFKp LO SULQFLSDOH GLOHPPD JHRGERD IMFHRD CPRQGDDORQ HRORD YR
OHJDWR DOOD QHFHVVLWj GL SHUSHGHDUVLUNRPR GH® RE D DRIQMH
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-liiP;I[HY1*;DPMPD]ILIMI]hPIF;PIh;F;hiOi;
X
[kHhqPik;x;x HFHhPD]x*Hkh][P
*PHkh]i PNIHh;

HYi eHhiHNIPhHI Pi eh]ehPi P[kHhHIiiPi P[i ikhHZ]i "hPH[kHai 1iD;i [J[i FHqHI M;hHi Pi D][kPii]Y]i D]P
eh]ehPigPDP[PIPZZHFP;kPiva P[;iHi P;ee][HiilikikkP143iZ;ielhHID]PihPq;YPIFPiiHZehHaNYPI.k;kPiO[PkF
[DOEHiiPi¢ igP;1 HhP[Ni¢ ikHhhPK]JhP;YZH[KkHieh]iiPZPi;PihliiPaiZ;iP[hHNP][PIFPIiD; hi;ie]e] Y ;wP][H
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Yi [Jikh]i FPhHKK]hHI *PHKh]i PNIHh;i O;i P[kHhqPik;K]i HFHhPD]i *Hkh][PT"CPHkkPqJ3 D]ZehH[FHhHI P
eP;[PiFPi6;iOP[NK][i[HPID][Mh][kPiFPi JiD;i P[iI[;ihHNP][HI Y][k;[;iF;PihPMYHKk]hPiHIh]eHP T ;
[lieHhigIHiK]iZH[JIPZe]hk;[KH™

HFHRPDxHKN[P

|eHhk]I FPi ikh;kHNP;i 0i;al D]iIPNYPHhHI hHF;wP][;YHI FHYY;i hPqPik;i FPi NH
PZHiiHFihHie][i;CPYHIFHYi PZHii YICI JY]N[;~




3RVVLDPR DIIHUPDUOR VHQ]D JLUDUFL LQWRUQR OD &LQD g RUPDL LO Ql
OD SROLWLFD HVWHUD GL %LGHQ QRQ q FDPELDWD PROWR ULVSHWWR D °
FDPELDWR LQ PRGR DEEDVWDQ]D SDOHVH q LO FRQIURQWR FRQ OD 5XV\

6L WUDWWD GL XQD SRVWXUD WDWWLFD DGRWWDWD SHU RWWHQHUH YD
HQHUJLH YHUVR 3HFKLQR" 2SSXUH GL XQD VWUDWHJILD GL OXQJR WHUPLC

&M1Tqg VWDWR XQ SDU]JLPOBERPHYR GLPXRWMWWHD fLPSUHVVLRQH £ VGRJ
TXDOFKH PRGR FRUULYL FRQ ORD5 BV H BWRX RNDBNEAKRHD /e W QM B7W X P1SD J ¢
D HVYVHUH IRUWHPHQWH DQWL UXVVL D ULWHQHUH ORVFD XQ SHU
VHPSOLFHPHQWH DJJLXVWDWR OD QDUUD]JLRQH ,Q RJQL FDVR DOOYTL
FRQYLQ]LRRUWLBKIHDOOD 5XVVLD QRQ VLD LO PLJOLR$OPFRREIRNVYDW IDFRO CER- QN
SUHVVLRQH GD DFFHOHUDUQH LO GHFOLQR H UHQ

6L WUDWWD GXQTXH SHRJISIWWR 6D \PWHG GRDRBQUWRLY HRRL @ LQGHEROLVF
DQQL ,0 SLDQR q GL SL* OXQJR UHVSLUR H LQFRQWUD OH HVLJHQ]JH ¢
FKH L VDWHOOLWL DPHULFDQL VL VFKLHULQR FRQ JOL 6WDWL 8QLWL S
TXHOOL HXURSHL VL HUDQR WURSSR DOORQWDQDWL GDOOH SUWRFRWGY
HXURSHL FKL VRORQL:EQWWRLILVHQ]D OH EUXWWH PD(

*OL DPHULFDQL VWDQQR TXLQGL VFRPPHWWHQGR VXOOJLPSRVVLELOLW|
FRQWR *+ H QRQ VEDJOLDQR *# FKH QRQ g FRVuU IDFLOH OJLQWHVD WUD OF
E FRVuU"

6u IDQQR XQD FRQVDSHWFRH PHHDVHIPVRRKER WPLH/ VIPOQWDQR VXO IDWW
FRQFHVVLRQL OD 5XVvVLD vDUj WDOPHQWH VFKLDFFLDWD GD QRQ SRWH
DXPHQWDQR OD SUHVVLRQH RJJL SHU QRQ GRYHUOH

7TRUQLDPR LQ (VWUHPR 2ULHQWH 6L SDUOD PROWR GHOOYDSSURFFLR GF
EORFFDUOD QHL VXRL VWHVVL PDUL PD QRQ VL LQGDJD VSHVVR LO ORUL
OD OXQJKH]]D GHOOH FRVWH GHOOD )HGHUD]LRQH QHOOYDUHD H DQFKH
YLD %HULQJ VDUHEEH LPSRUWDQWH ULXVFLUH D FDSLUH TXDOL VRQR L

,Q YHULWj QRQ VL SXz SDUODUH + LQ WHUPLQL JHRSROLWLFL +* GVWQDW
JHQHUFK®HSUHVFULYH GL DGRWWDUH RJQL PLVXUD FRQWUR OTJHPHU\
TXDGUDQWH GL QRVWUR LQWHUHVVH IRUVH QRQ HVLVAH5XYNR D Dy QHAFFF
WURSSR ORPWDRRKH GLVWD SRFKH GHFLQH GL FKLORPHWUL GDOOD S
FHQWUR GHPRJUDILFR GHOOD 5XVVLD g WURSSR GLVWD

&HUWR DGHVVR LO ULVFDOGD®XRY\R | I CHREEL OB [YMEH B DHIDRQGR X DLPLOLY
FUHD QXRYH SUHRFFXSD]LRQL D :DVKLQJWRQ FKH RUD VL GHYH RFFX
VHQWLQHOOH QRQ SDJDWH FKLDPDWH JKLDFFL 0D JOL VWUXPHQWL DG
VWHVVL LQ (VWUHPR 2ULHQWH FRPH DOWURYH 6SHFLH TXDQGR VL SI




$QFKH SHU JOoL DPHULFDQL OY(VWUHPR 2ULHQWH HVWUHPR
RFFLGHQWH SHU ORUR q ORQWDQR GDO SURSULR FHQWUR VWUDWHJLF|
H GHPRJUDILFR 6RQR SHULIHULH FKH VL WRFFDQR

E YHUR DQFKH VH OfHVWUHPR RFFLGHQWH VWDWXQLWHQVH FKH LQ
UHDOWj] DUULYD ILQR DO *LDSSRQH H DOOH )LOLSSLQH g OD IURQWLHUL
GHO :HVW H LQ TXDQWR WDOH KD SHU JOL DPHULFDQL XQ YDORUH
VHOQWLPHQWDOH PROWR DOWR

,Q 5XVVLD QRQ FTqg XQD QDUUDWLYD VSHFXODUH H DOWUHWWDQWR SRWI
B3HU TXDQWR OD FRQTXLVWD GHO VXR (VW VLD VWDWD DOWUHWWDQWR
SL HSLFD QRQ g HYRFDWLYD FRPH OfHSRSHD DPHULFDQD

3HUFKp OJRULHQWH UXVVR q ULPDVWR GLVDELWDWR *OL DPHULFDQL
KDQQR FUHDWR OD &DOLIRUQLD L UXVVL KDQQR FUHDWR 90DGLYRVWR
OHVVH VX XQD ELODQFLD«

&LWDYL SRFR ID L WUDQVLWL H OH RSHUD]JLRQL VXOOD OLEHUW]j GL QDYL
LQ WXWWL L FKRNH SRLQWV GL FXL PDQWHQJRQR LO FRQWUROOR 3HU T
VHWWHQWULRQDOH TXDQGR YHUUj OLEHUDWD GHO WXWWR GDL JKLDFFL

*OL 8vD FRPH VL VWDQQR PXRYHQGR GL IURQWH D TXHVWD SRVVLELOLW|

6H DOQFKH ULXVFLVVH D FUHDUVL XQD URWWD DUWLFD OD &LQD GRYUHI
TXLQGL VRWWRSRVWD DO YLQFROR GHO FRQWUROOR QUDDDBQSVEHLVK®
GDYYHUR OD FKLDYH3GWHFKp \OMMD&EDOWUWNMFLU] GDYYHUR D XVFLUH GI
VROWDQWR VH UHFXSHUHUj )RUPRVD ,0 0O\DQPDU LO 3DNLVWDQ ODODF
FLQHVH GHOOYLVROD &KH VH UHDOL]]DWD FRQVHQWLUHEEH D 3HFKLQR
FUROODUH OH SURSULH JDUDQ]LH H

3RL g FKLDUR JOL 8VD UHVWDQR SUHRFFXSDWL DQFKH GL WXWWL JOL
UDSSRUWL SULYLOHJLDWL /T$SUWLFR o QIHFNXQIQPHQAWHK SRFOF V,ROPR
‘DVKLQJWRQ KD ULVFRVVR LO ULILXWR GL 5H\NMDYLN GHOOH YLH GHOOD
OD 5HSXEEOLFD 3RSRODUH ,Q SLe g ULXVFLWD ILQRUD D WHQHUH TXHYV
VXRL JLDFLPHQWL GL WHUUH UDUH 0D WXWWR TXHVWR FRPH GLFHY

( OXQJR WXWWH OH FRVWH DUWLFKH UXVVH JOL DPHULFDQL QRQ SRVVRQ

1R PD VRQR DYYDQWDODIDLSDW V LAD OLIDRWMDR @GR KD PDL FRQFHVVR9MLW |
SHFKLQR SDJD SURIXPDWDPHQWH LO JLDFLPHQWR GL -DPDO PD VL q U
FROQWUROOR *+ FRPYqg DYYHQXWR DG HVHI




, UXVVL QRQ YRIJOLRQR GDUH D XQD JUDQGH SRWHQ]D VWUDQLHUL
SUHIHULVFRQR GRYH SRVVLELOH GLYHUVLILFDUH OH IRQWL GL LQYHVWI
DGGLULWW

(VLVWRQR PDUJLQL FROQWUDWWXDOL SHU OD &LQD" 4XDOFRVD GD RIIULUL

1RQ FT1g QLHQWH FKH 3HFKLQR SRVVD RITULUH GDO PRPHQWR LQ FXL Fk
EHQH SHU XQ 3DHVH VRWWRVYLOXSSDWR PD C

JRUVH XQD )HGHUD]JLRQH SLe LQGHEROLWD SRWUHEEH FHGHUH TXDOFBHMI
ORVFD Of$UWLFR g XQD FDUWD GD JLRFDUHKHK HDL UDBEBDWHR IHFEQNVLYR LF
GD JXHUUD IDL DWWUDFFDUH L ORUR VRWWRPDULQL QHL WXRL SRU'
XOWHULRUPHQWH SHVR DJOL RFFKL GHJOL VWDWXQLWHQVL )RV

4XDO q LO UXROR GHO *LDSSRQ
FHQWUDOH PD QRQ VL SDVVD V
WHUULWRULDOL«

(VDWWDRPHQWSESRQH g XQD IRUPL
FKH WLHQH LQFKLRGDWD OD &LH;
VHUYH DQFKH D WHQHUH GIRFFKL
2ULHQWH ,Q TXHVWR VHQVR S
IXQJLRQDOH FKH 7RN\R VL PDQWHQ
OD 5XV

9RUUHL XQ DWWLPR DSSURIRQGLU
TXHVWLRQH IRUPDOH GL EHOOLJF
VRVWDQ]LDOH *OL DPHULFDQL QR
L ORUR UDSSRUWL FRO *LDSSRQH

7RN\R VHUYH DG DOLPHQ\
DFFHUFKLDPHQVBR GILDGB\RRIH ULDS
OD 5XVVLD QRQ VDUHEEH FRQYHQL
SHU JOL 8VD 0D VRSUDWWXWWR g
XQD VLWXD]JLRQH LQWHUQD]LRQDBF
‘DVKLQJWRQ PDQWLHQH OD SUH'
ULYDOL LO *LDSSRQH QRQ SRWUj
AXHVWIXOWLPD GHYH PF

xx xxe;ii;NNPx;x JhFE ik’ x;x ]nFE"qHikx
HxY;x JhkOHh[*x.H;x-]IkH




4XDQWR FTq GL DPHULFDQR H TXDQWR GL JLDSSRQHVH LQ TXHVWD VFHO\

2WWLPD GRPDQGD , PLVVLOL GL PHGLD R OXQJD JLWWDWD SRVWL G
LPSHGHQGROH GL XVFLUH GDL VXRL SRUWL 0D JOL VWHVVL DUPDP,®QWX
GL 7RN\R q SDUDSRIQFRIQOKQD WDJOLLDH XQOWRQGR SR T FEQ¥ D UW HRE D
DQWLP

( TXHVWR GHYH SUHRFFXSDUH L UXVVL"

BROR LQ SRWHQ]D 3HUFKp FRPXQTXH WXWWR FLz VHUYH SULQFLSDOC
3DFLILFR $G ROQILP8SMRQH VL P D QSMILHFEH RRBLIXRXD LQWHQ]JLRQH
SXSD]JHWWR GL :DVKLQJWRQ 7RN\R QRQ SXz WHPHUH OD 5XVVLD R
WHQJRQR LQ YLWD LO QHJR]JLDWR VXOOH &XULOL H VXO WUDWWDWR G
XQ JLRFR VLPLOH D

&KH UXROR KDQQR OH &RUHH VHPSUH LQ SURVSHWWLYD DPHULFDQD"
, UDSSRUWL WUD 6HRXO H :DVKLQJWRQ VRQR LQ RWWLFD SL DQWLFLQHV

/IH &RUHH VRQR YLVWH LQ PRGR PROWR GLYHUVR GDO *LDSSRQ@H
XQILSRWHWLFD FRQTXLVWD GHOOD &RUHD GHO 1RUG JOL DPHULFD
0D QRQ FTqg TXH




$OWHUHUHEEHUR PROWR GL SLe L UDSSRUWL FRQ OD &LQD FKH FRQ OD 5

/D 5XVVLD q DQFRUD WHQGHQ]LDOPHQWH LIJQRUDWD GDJOL VWQ]RW B MROL
FRPH TXDOFRVD GL YDJDPHQWH XWLOH SURSULR SHUFKp QRQ q GDYYHU
QRQ SHQVDQR DL UXVVL 3DUOR GL XQD JXHUULFFLROD RYYLDPHQWH F
UXVVL QRQ SRVVRQR IDUH QXOOD LQ TXHO WHDWUR 1RQ JOL FRQYHUU

VWDUHEEHU

1HL ORUR SRUWL

6u DQFKH SHUFKp QRQ KDQQR XQD FRUSRVD SUHVHQ]D
QXRYD FRUWLQD

6u VRSUDWWXWWR GL TXHVWL WHPSL ( SRL ULPDQH DQFKH LO WUDXPD ¢
(UDQR DOWUL WHPSL ORJLVWLFDPHQWH SDUODQGR PD OD QHFHVVLW]j G

, JLRUQL GL QDYLJD]JLRQH VRQR GLPLQXLWL PD LO SUREOHPD VW
PRQGR GL GLVWDQ]

( SRL GRYUHEEHUR SDVVDUH GD %HULQJ

(VDWWR H OL YRJOLR YHGHUH 6RQR ULPDVWL GDYYHUR JOD S5/XWH\ YL SW
'DVKLQJWRQ D OLYHOOR ¥ BUMIHVMWUHD]QRIHQODPD&EL)D 3HU TXHVWR QRC
SDFLILFR E FKLDUR FKH SXz GDU IDVWLGLR LQ WDQWL PRGL SHUVLQ
DJLRQL g GHW H USDLWIMDGERWH DEPIHQWH XQD 5XVVLD FKH RJQL WDQWR VL
LOQWHUHVVL VWUDWHJLFL K GWDAS WWR\LL @ Fid O8LH B Wi

,QGLYLGXL TXDOFKH DUHD GL IUL]JLRQH FKH SRWUHEEH IDU DFFUHVFHU
3DFLILFR VHWWHQWULRQDOH"

/IH&XULPKH SRWUHEEHUR HVVHUH DUPDWH SHU PHWWHUH SUHVVLRQF
PLOLWDSWH DFHRHOYSLQJHUHEEH JOL DPHULFDQL D UDIIRU]DURK RDHPUE N &6
3\RQJ\DQJ WRUQDVVH DG HVVHUH SLe LUUHTXLHWD SRWUHEEH DX
HVVHQ]LDOPHQWH WUD .

/ID 5XVVLD q LO :SQXPHUR ~ D OLYHOOR JOREDOH ,Q (VWUHPR 2ULHQWH U

/ID 5XVVLD Ou g TXDVL DOGRBBVOWULSBHPKPL RERYMDQWH 7RN\R VLD GDOO!
DVVROXWDPHQWH SLe ULOHYDQWH GL OR\
3HU L UXVVL Ffqg DQFRULCL




kHEi

£1Qkkeid; ¢ eFsiDO]Y;htYPCh;htteFstHFI, DNP ¢ Okkeide, ¢ rrrithk!D]Z¢ [Hrig, ,o,0...sEelkP[EF]r[P[NEeY;[HEithP;¢,
«>Okkeis¢ ¢ rrrtr;iOP[NK][e]ikiD]Z¢ [Hrie DOHDXe]P[k¢ reg ««€, ¢ €€¢ o f ¢ KOHEY ;ikEKPZHE;EhliiP;[EWHKET;IEiOIKEF][ECLE; E[;KIEWHKET;E
PIEE",*¢,
1xOkkeid¢, ¢ rrr*CCDID]Z¢ [Hri¢ ThYFEZPFFYHEH;KE, f f€....€
frokkeids, ¢ MINHPN[e]YPDtID]Z¢ +e€ ¢ €24 ... ¢, hPIHEM; Y YEhIiiP;[EehPq;kHE;;hZtEr;N[HhEithP;[EDPgPYEr;h¢, Okkeids, ¢, rrr*CCDD]Z ¢ [Hrig ThYFE
ZPFFYHEH;KEe... €111
LOkkeis¢ ¢ rrrtDiPit N ; [; YtiPig hliiP;EZPFFYHEH; ikEe; hkE][H
... Bkkeid; ¢ rrrPih;HY FHMH[IHIDEPY ¢ H[ . [IFHG. ...,
TLOkkeid ¢ rrrs;[;YPIPFPMHi; 1Pk eeee s €04 Y;EeH[Hkh;wP][HEKIND;EP[EI]Z;YP;¢,
THOkkeids ¢ rrrtkOHZ]ID]rkPZHitD]Z¢ o€... ¢ o T ¢ o.... ¢ elkP[E; [FEHNhFIN;[EKOHEik; hkE]ME;ECH;IkPMIYEMhPH[FIOPeE;, f T f»
“1>0kkeide, ¢ I ZPFFYHH:;kZ][PK]hiD]Z¢ eees€€, Eg; k;hNEP[qHIKZH[KEP[EKINXHtEOPKIE««C[EP[Ee€";,
€:10kkeids, ¢ HINYPIOL; Y;h;CPt;[Hk¢, Hri¢ ZPFFYHEH;ik¢ *¢€,¢ €€¢ €, ¢ -liP;EIEFHMH[IHE; [FEM]hHPN[EZP[PikHhiEP[EY;[FZ;hXEqPiPKEK]E Ntek
£€1Qkkei3¢ ¢ FHhNPe;hX1JhNtkh¢ khe FJr[Y];F ¢ ;hkPDYHEMPYH t,...1T.€
£e10kkeid ¢ rrrtM]hHPN[;MM;PhitD]Z ¢ ;hkPDYHi¢ klhXHt¢ ees€EEE ¢ liEikh:KHNtEithP;EO;iEM:PYHF




Y - Y

X-0.. X x0- x x"- |/

PhHKK]hH
*PHKh]x PNIHh:

-HF;kk]hH*D;e]
KkP;x ; YF][P

lklhPxP[xglIHik]x[IZHh]
-PDD;hF]x YYHNhP
KkP;x ;YF][P
*PHkh]x PNIHh;
ZPYY;x Ph][P
;hD]x PZCIhN]
HI[h]x ;[iP
HFHhPD]x ;wwH]
HDPYP;x/hHi]YFP

“iiHhg;K]hP]x-liP;xiPxLxhP[[]q;K]Tx5PiPk;xPY x[Jikh] x[[]g]xiPk] xiHNIPDPxilPxi]DP;Y xHxiJikPH[Px
PY x[likh]xeh]NHKK]

O[xhP[Nh;wP;ZH[K]x;xKIkkPxPx[]ikhPxilikH[PK]hP"x;NYPx;ee;iiP][;kP"x;PxD]YY;C]h;k]nPxHx;xgl;}
D][khPCIPID][]x;xe]hk;hHx;q;[KPX]N[PxNP]h[]xPYxY;q]h]xFHYY%2"iiHhq;Kk]hP]

I-HF;wP][H




